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VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�«�«�«�«�«�«�«�«�«�«�«�«�«�«�
«�«�«��

�
����

�������/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�
O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�«�«�«�«�
«��

�
����

����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OD�YDULDFLy�VLQWjFWLFD�D�OHV�
©&RQYHUVHV�ILOROzJLTXHVª��������������«�«�«�«�«�«�«�«�«�«�«��

�
����

����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�
VLQWjFWLFD�DOV�WH[WRV�QR�SHUWLQHQWV�«�«�«�«�«�«�«�«�«�«�«�«�«��
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�������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�
XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�«�«�«�«�«�«�«�«�«��

�
����

���������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�
O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�«�«�«�«��

�
����

����������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�
SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�«�«��

�
����

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�
VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�«�«�«�«�«�«�«�«�«�«�«�«�«�«��

�
����

�������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�
O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�«�«�«�«�
«��

�
����

����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�������
�������«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�

�
����

����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�
VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�«�«�«�«�«�«�«�«��
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8QD� HPSUHVD� FRP� pV� XQD� WHVL� QR� HV� SRW� GXU� D� WHUPH� VHQVH� O¶DMXGD� JHQHURVD� GH� IRUoD�
SHUVRQHV��$L[t��GRQFV��HQV�FDO�DJUDLU�D�IRUoD�JHQW�HO�VHX�DX[LOL�GHVLQWHUHVVDW�HQ�DOJXQHV�
GH�OHV�T�HVWLRQV�TXH�KHP�KDJXW�GH�WUDFWDU��

$� 5RVD� (VWRSj�� OL� KHP� GH� GRQDU� OHV� JUjFLHV� SHU� GHL[DU�QRV� FRQVXOWDU� OD� VHYD� WHVL� L�
DWHQGUH�OHV�QRVWUHV�FRQVXOWHV�VREUH�OD�MXVWLILFDFLy�GHO�EXLGDWJH��

$�-RDTXLP�5DIHO��OL�KHP�GH�GRQDU�OHV�JUjFLHV�SHU�OD�SDFLqQFLD�DPE�TXq�HQV�YD�H[SOLFDU�
O¶HVWDW� GH� O
HGLFLy� GH� OHV�&RQYHUVHV� ILOROzJLTXHV� GH� 3RPSHX�)DEUD� L� OD� LQGLFDFLy� G¶RQ�
SRGtHP�ORFDOLW]DU�OHV�TXH�HQFDUD�QR�V¶KDQ�SRJXW�HGLWDU��

$�,PPD�&UHXV��HQV�FDO�DJUDLU�OL� OD�SDFLqQFLD� L� O¶LQWHUqV�DPE�TXq�HV�YD� OOHJLU� OHV�QRWHV�
VREUH�OHV�&RQYHUVHV�ILOROzJLTXHV��DQQH[�����GH�OD�WHVL��L�HOV�FRPHQWDULV�WDQ�HQFHUWDWV�TXH�
KL�YD�IHU��

$� -RUGL� 0LU�� OL� KHP� GH� UHJUDFLDU� SHUPHWUH¶QV� OD� FRQVXOWD� GHO� PDQXVFULW� RULJLQDO� GH�
3RPSHX�)DEUD�GH�OD�SULPHUD�©&RQYHUVDª�GH�OHV�SXEOLFDGHV�D�O¶H[LOL�HQWUH������L������L��
SRVWHULRUPHQW��HO�IRWRFRSLDWJH�G¶DTXHVWHV����©&RQYHUVHVª��

$�-RDQ�6ROj��OL�KHP�GH�GRQDU�OHV�JUjFLHV�SHU�GHL[DU�QRV�FRQVXOWDU�OD�VHYD�SRQqQFLD�©(O�
PDQXVFULW�GH�OD�JUDPjWLFD�SzVWXPD�GH�)DEUDª�DEDQV�TXH�HV�SXEOLTXpV�D�OHV�DFWHV�GHO�,�
&RQJUpV�,QWHUQDFLRQDO�/D�OLQJ�tVWLFD�GH�3RPSHX�)DEUD��

$� -RUGL� *LQHEUD�� OL� KHP� G¶H[SUHVVDU� OD� QRVWUD� JUDWLWXG� SHU� GHL[DU�QRV� FRQVXOWDU�
ELEOLRJUDILD�SUzSLD�L�G
DOWUHV��SXEOLFDGD�L�VHQVH�SXEOLFDU��

$� /OXtV� 0DUTXHW�� HQV� FDO� DJUDLU�OL� OD� FRQYHUVD� WDQ� DFODULGRUD� VREUH� SRVVLEOHV� WH[WRV�
GHVFRQHJXWV�R�QR�ORFDOLW]DWV�GH�3RPSHX�)DEUD��
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$�-RVHS�0XUJDGHV��OL�KHP�GH�UHJUDFLDU�OHV�UHIHUqQFLHV�GH�WH[WRV�IDEULDQV�VLJQDWV�DPE�HO�
SVHXGzQLP�(VWHYH�$UQDX��

$�-HQQ\�%UXPPH��HQV�FDO�DJUDLU�OL�O¶DFFpV�D�OD�ELEOLRJUDILD�GH�OD�VHYD�WHVL�L�GHL[DU�QRV�
YHXUH� REUHV� G¶DOWUHV� LQYHVWLJDGRUV� TXH� VHQVH� DTXHVWD� LQYHVWLJDGRUD� QR� KDXUtHP� SRJXW�
FRQVXOWDU��

(Q� GDUUHU� OORF�� SHUz� QR� HQ� HO�PHQ\V� LPSRUWDQW�� pV� G¶DEVROXWD� MXVWtFLD� TXH� GRQHP� OHV�
JUjFLHV� D� /tGLD� 3RQV�� SURIHVVRUD� GHO� SURJUDPD� GH� GRFWRUDW� 9DULDFLy� HQ� HO� OOHQJXDWJH�
������������GHO�'HSDUWDPHQW�GH�)LORORJLD�&DWDODQD�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��L�D�
¬OH[�$OVLQD��FDWHGUjWLF�GH�/LQJ�tVWLFD�GH�OD�8QLYHUVLWDW�3RPSHX�)DEUD��SHU�OD�JHQHURVD�
SDFLqQFLD�DPE�TXq�KDQ�OOHJLW�XQD�SULPHUD�YHUVLy�G
DTXHVW�WUHEDOO�L�OD�OXFLGHVD�DPE�TXq�
KDQ�FRQWULEXwW�D�IHU�TXH�QR�HVWLJXL�WDQ�PDQFDW��

�
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/¶REMHFWLX� IRQDPHQWDO� G¶DTXHVW� WUHEDOO� KD� HVWDW� DQDOLW]DU� OD� FRQFHSFLy� TXH� 3RPSHX�
)DEUD� WHQLD� GH� OD� FRGLILFDFLy� GH� OD� VLQWD[L�� OD� TXDO� FRVD� KD� FRPSRUWDW� O¶DQjOLVL� GH� OHV�
VHYHV�FRQFHSFLRQV�� WDQW�GH� OD�VLQWD[L�FRP�GHO�FDQYL� L� OD�YDULDFLy�VLQWjFWLFV��3HU� IHU�KR�
KHP�UHFRUUHJXW�DO�EXLGDWJH�VLVWHPjWLF�GH�WRWV�HOV�WH[WRV�IDEULDQV�GH�TXq�HV�WHQLD�QRWtFLD�
FRP�D�PqWRGH�SHU�DQDOLW]DU�DTXHVWHV�FRQFHSFLRQV�IDEULDQHV��

$WHVD�OD�PDJQLWXG�GH�O¶HPSUHVD��KHP�FRQVLGHUDW�QHFHVVDUL�SDUWLU�G¶XQ�PDUF�WHzULF�SHU�DO�
EXLGDWJH��PDUF�TXH�KHP�WUREDW�HQ�HO�WUHEDOO�([WUDFFLy�GH�WHUPLQRORJLD��HOHPHQWV�SHU�D�
OD� FRQVWUXFFLy� G¶XQ� 6($&86(� �VLVWHPD� G¶H[WUDFFLy� DXWRPDWLW]DGD� GH� FDQGLGDWV� D�
XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD���GH�5RVD�(VWRSj���������

8Q�FRS�RULHQWDWV�HQ�OD�WqFQLFD�GHO�EXLGDWJH��YDP�GHFLGLU�GH�EXLGDU�HOV�WH[WRV�EXVFDQW�OHV�
FRQFHSFLRQV� IDEULDQHV� HQ� O¶RUGUH� VHJ�HQW�� OD� VLQWD[L�� HO� FDQYL�� OD� YDULDFLy� L� OD�
FRGLILFDFLy��+HP�HVWDEOHUW�XQD�FODVVLILFDFLy�GHOV�WH[WRV�IDEULDQV�VHJRQV�XQV�FULWHULV�SHU�
SRGHU�SRQGHUDU�OD�UHOOHYjQFLD�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�L�GHOV�IUDJPHQWV�EXLGDWV��

+HP�FUHJXW�QHFHVVDUL�GHILQLU��HQ�SULPHU�OORF��OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�SHUTXq�
DL[t� VDEUtHP� TXq� KDYtHP� GH� EXVFDU� HQ� HOV� WUHV� FDStWROV� UHVWDQWV�� ,� KHP� GHL[DW� OD�
FRGLILFDFLy�DO�ILQDO�SHUTXq�pV�XQD�LQWHUYHQFLy�DUELWUjULD�VREUH�OD�UHDOLWDW�GH�OD�OOHQJXD�²
UHSUHVHQWDGD�HQ�DTXHVW�WUHEDOO�SHU�OHV�DOWUHV�T�HVWLRQV�HQ�HVWXGL��

$L[t�GRQFV��HO�SURFpV�G¶HODERUDFLy�KD�FRQVLVWLW��HQ�SULPHU�OORF��D�IRUPXODU�HOV�REMHFWLXV�L�
OHV�KLSzWHVLV�GHO�WUHEDOO�L�D�SUHVHQWDU�OHV�FDUDFWHUtVWLTXHV�GHO�EXLGDWJH��HOV�FULWHULV�GH�OD�
FODVVLILFDFLy� GHOV� WH[WRV� L� HOV� WH[WRV� FODVVLILFDWV�� WRWD� DTXHVWD� LQIRUPDFLy�� HO� OHFWRU� OD�
WUREDUj� D� OD�©,QWURGXFFLyª� �FDStWRO� ��GH� OD� WHVL���(Q� VHJRQ� OORF�� KHP�EXLGDW� HOV� WH[WRV�
G¶DFRUG� DPE� FDGD� XQ� GHOV� TXDWUH� jPELWV� G¶LQWHUqV� L� KHP� DQDW� HODERUDQW� FRQFOXVLRQV�
SURJUHVVLYDPHQW�PpV� JHQHUDOV�²LQIRUPDFLy� TXH� HO� OHFWRU� WUREDUj� HQ� HOV� HStJUDIV� ����
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�����8Q�FRS�IHW�DTXHVW�SURFpV��V¶KDQ�UHGDFWDW�OHV�FRQFOXVLRQV�GH�FDGD�SDUW��FDStWROV�����
GH�OD�WHVL��L�XQHV�FRQFOXVLRQV�JHQHUDOV��FDStWRO���GH�OD�WHVL���

3HO�TXH�ID�DOV�WH[WRV�IDEULDQV�TXH�UHSURGXwP��HOV�UHSURGXwP�DPE�OD�JUDILD�DPE�TXq�HOV�
KHP�OOHJLW��3HU�WDQW��KHP�UHVSHFWDW�OD�JUDILD�GHOV�WH[WRV�G¶DEDQV�GH�OD�SXEOLFDFLy�GH�OHV�
QRUPHV� RUWRJUjILTXHV� GH� ����� L� KHP� UHVSHFWDW� OD� JUDILD� L� OD� UHGDFFLy� GH� OHV�
WUDQVFULSFLRQV�GH�WH[WRV�IDEULDQV�IHWHV�SHU�DOWUL��
�

�����,16758&&,216�3(5�$�/$�/(&785$�

$L[t�GRQFV��HO� OHFWRU� WUREDUj� OD� LQIRUPDFLy�HQ�GXHV�SDUWV��(Q�HO�YROXP�,� �HQ�YHUVLy�HQ�
SDSHU���SUHVHQWHP� OHV�KLSzWHVLV��HOV�REMHFWLXV� L�HO�PqWRGH�GH� OD� UHFHUFD��HO�PDUF� WHzULF�
SHU� DO� EXLGDWJH�� OD� FODVVLILFDFLy� GHOV� WH[WRV� IDEULDQV�� HOV� UHVXOWDWV�� OHV� FRQFOXVLRQV�� OD�
OOLVWD�GHOV�WH[WRV�IDEULDQV�FRQVXOWDWV�L�OD�ELEOLRJUDILD��

(Q�HOV�YROXPV�,,� L� ,,,� �HQ�YHUVLy�HQ�&'5RP�L�HQ�SDSHU���HO� OHFWRU� WUREDUj�HOV�HStJUDIV�
��������� $WqV� HO� JUDQ� YROXP� G¶LQIRUPDFLy� �PpV� GH� ���� SjJLQHV��� OD� SUHVHQWDFLy� HQ�
&'5RP�IDFLOLWD�OD�FRQVXOWD�G¶LQIRUPDFLRQV�FRQFUHWHV�TXH�HO�OHFWRU�SXJXL�QHFHVVLWDU��

/D�SUHVHQWDFLy�GHO�WUHEDOO�G
DTXHVWD�PDQHUD�SHUPHW�DO�OHFWRU�GXHV�PHQHV�GH�OHFWXUD��XQD�
OHFWXUD�FRPSOHWD�L�XQD�OHFWXUD�SHU�HQWHQGUH�HQ�JHQHUDO�HQ�TXq�KD�FRQVLVWLW�OD�WHVL�L�TXLQV�
UHVXOWDWV�V
KL�KDQ�REWLQJXW���

/D� SULPHUD� OHFWXUD�� OD� FRPSOHWD�� FRQVLVWLULD� D� OOHJLU� VHT�HQFLDOPHQW� WRW� HO� SURFpV� GHO�
WUHEDOO���

���/D�LQWURGXFFLy�������DPE�OD�SRVVLELOLWDW�GH�FRPSURYDU��DO��������O
HVWDW�GH�OD�T�HVWLy�
SHO�TXH�ID�DO�QRPEUH�GH�©&RQYHUVHV�ILOROzJLTXHVª�TXH�HV�SRGHQ�FRQVXOWDU���

���(O�SODQWHLJ�GH�O
DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L����������HOV�IUDJPHQWV�
IDEULDQV�VREUH�VLQWD[L�EXLGDWV�DPE�OHV�REVHUYDFLRQV�SDUWLFXODUV�FRUUHVSRQHQWV���������
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L� OHV� REVHUYDFLRQV� VREUH� OD� FRQFHSFLy� IDEULDQD� GH� OD� VLQWD[L� ��� ���������� HQ� DTXHVW�
RUGUH��

��� (O� SODQWHLJ� GH� O
DQjOLVL� GH� OD� FRQFHSFLy� IDEULDQD� GHO� FDQYL� VLQWjFWLF� ��� ������ HOV�
IUDJPHQWV� IDEULDQV� VREUH� FDQYL� VLQWjFWLF� EXLGDWV� DPE� OHV� REVHUYDFLRQV� SDUWLFXODUV�
FRUUHVSRQHQWV� ��� ����� L� OHV� REVHUYDFLRQV� VREUH� OD� FRQFHSFLy� IDEULDQD� GHO� FDQYL�
VLQWjFWLF��������������HQ�DTXHVW�RUGUH��

���(O�SODQWHLJ�GH�O
DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD����������HOV�
IUDJPHQWV�IDEULDQV�VREUH�YDULDFLy�VLQWjFWLFD�EXLGDWV�DPE�OHV�REVHUYDFLRQV�SDUWLFXODUV�
FRUUHVSRQHQWV� �������� L� OHV�REVHUYDFLRQV� VREUH� OD� FRQFHSFLy� IDEULDQD�GH� OD�YDULDFLy�
VLQWjFWLFD��������������HQ�DTXHVW�RUGUH��

���(O�SODQWHLJ�GH�O
DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD����������
HOV� IUDJPHQWV� IDEULDQV� VREUH� FRGLILFDFLy� VLQWjFWLFD� EXLGDWV� DPE� OHV� REVHUYDFLRQV�
SDUWLFXODUV�FRUUHVSRQHQWV���������L�OHV�REVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�
FRGLILFDFLy�VLQWjFWLFD��������������HQ�DTXHVW�RUGUH��

���/HV�FRQFOXVLRQV�JHQHUDOV��������

/D� VHJRQD� OHFWXUD� FRQVLVWLULD� D� OOHJLU� HO� SULPHU� YROXP� ��� ������ TXH� SUHVHQWD� WRWD� OD�
LQIRUPDFLy� UHOOHYDQW� SHU� IHU�VH� FjUUHF�GH� OHV�KLSzWHVLV�� HOV�REMHFWLXV� L� HO�PqWRGH�GH� OD�
UHFHUFD��GHO�PDUF� WHzULF�SHU�DO�EXLGDWJH��GH� OD�FODVVLILFDFLy�GHOV� WH[WRV� IDEULDQV�� L�GHOV�
UHVXOWDWV� L� OHV� FRQFOXVLRQV� GH� OD� LQYHVWLJDFLy�� $TXHVWD� LQIRUPDFLy� LQFORX�� D� IL�
G
H[HPSOLILFDU�OHV�REVHUYDFLRQV�HODERUDGHV�GXUDQW�OD�UHFHUFD�L�OHV�FRQFOXVLRQV�D�TXq�V
KD�
DUULEDW��HOV�IUDJPHQWV�PpV�VLJQLILFDWLXV�GH�)DEUD�L�UHPLVVLRQV�FRQVWDQWV�D�HStJUDIV�GHOV�
YROXPV� ,,� L� ,,,�� 1R� FDO� GLU� TXH� DTXHVWD� OHFWXUD� QR� H[FORX� OD� FRQVXOWD� RFDVLRQDO� D�
TXDOVHYRO� HStJUDI� GHOV� YROXPV� ,,� L� ,,,�²SHU� D� OD� TXDO� FRVD� HVSHUHP� TXH� VLJXL� ~WLO� OD�
YHUVLy�HQ�&'5RP��eV�D�GLU��DTXHVWD�OHFWXUD�KDXULD�GH�SHUPHWUH�HQWHQGUH�HQ�JHQHUDO�HQ�
TXq�KD�FRQVLVWLW�OD�WHVL�L�TXLQV�UHVXOWDWV�V
KL�KDQ�REWLQJXW��
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�������(O�FRQFHSWH�GH�WHUPLQRORJLD�L�HOV�SURFHGLPHQWV�GH�EXLGDWJH�WHUPLQROzJLF�GH�WH[WRV�
�������/D�SUHVHQWDFLy�GH�OD�WHUPLQRORJLD�EXLGDGD�

���������1RPEUH�GH�WH[WRV�FRQVXOWDWV�
���������7LSRORJLD�GHOV�WH[WRV�FRQVXOWDWV�

�����������7H[WRV�SHUWLQHQWV�HQ�XQ�VHQWLW�DPSOL�
�����������7H[WRV�UHDOPHQW�SHUWLQHQWV�
�����������7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

�������&DPSV�G
HVSHFLDOLWDW�GHOV�TXDOV�V
KD�EXLGDW�OD�WHUPLQRORJLD�

�
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$� KRUHV� G
DUD� MD� GLVSRVHP� GH� IRUoD� HVWXGLV� PROW� DFODULGRUV� VREUH� HOV� REMHFWLXV�� HOV�
SUHVVXSzVLWV��HOV�FULWHULV��OD�PHWRGRORJLD�L�HOV�UHVXOWDWV�GH�O
REUD�JUDPDWLFDO�L�OLQJ�tVWLFD�
GH�3RPSHX�)DEUD���3HUz�HQFDUD�KL�KD�WH[WRV�IDEULDQV�SRF�R�QR�JHQV�DQDOLW]DWV��FRP�DUD��
HQWUH� DOWUHV�� OD�*UDPjWLFD� FDWDODQD��&XUV�PLWMj�� GH� ������� XQD� FRQIHUqQFLD� D� O
(VFROD�
G
(VWLX�GH��������R�HOV�FXUVRV�XQLYHUVLWDULV�GH����������������������L�������������,��D�
PpV�� HO� TXH� QR� KHP� VDEXW� WUREDU� HQOORF� pV� XQD� DQjOLVL� GHWDOODGD� GH� OD� WHUPLQRORJLD�
IDEULDQD��� QL� GH� OHV� VHYHV� GHILQLFLRQV�²DO�'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD�
�'*/&���� R� G
DFt� G
DOOj� HQ� HOV� VHXV� WH[WRV²�QL� GH� OD� FRQFHSFLy� LPSOtFLWD� TXH� HQ� Wp� D�
SDUWLU�GH�O
~V�TXH�HQ�ID���

�������������������������������������������������
���&RP� DUD� HOV�PRQRJUjILFV� GH� OHV� UHYLVWHV�6HUUD�G
2U� �;,,������� L�'HVWLQR� �,,������� L� HOV� WUHEDOOV� GH�)HUUDWHU� ��������0LUDFOH� �������� /DPXHOD� L�0XUJDGHV� �������� 6HJDUUD� �����D�� ����E�� ����F� L� �������6ROj���������%RQHW�������������L�����D�L�E���HOV���YROXPV�GH�*LQHEUD��0DUWtQH]�*LOL�L�3UDGLOOD��������L�$UJHQWHU� �������� 3HUz� HQFDUD� TXHGD� PROW� FDPt� SHU� IHU�� MD� TXH� PDOJUDW� TXH� )DEUD� YD� HVFULXUH� WH[WRV�JHQHUDOV�PROW�FODUV�TXDQW�D�OHV�VHYHV�FRQFHSFLRQV��/DPXHOD�L�0XUJDGHV����������L�6ROj�������������QR�YD�HODERUDU� XQ� WH[W� OODUJ� L� SURJUDPjWLF� FRP� /D� UHFRQVWUXFFLy� GHO� OOHQJXDWJH� OLWHUDUL�� GH� -RVHS� &DOYHUDV��$UDFLO������L�%HUQDO������������
���0LUDFOH� ����������������KL�GHGLFD�XQ�EUHX� IUDJPHQW��QR� OD�FLWHQ�D� OD�ELEOLRJUDILD�6HJDUUD� �������QL�6ROj���������L�%RQHW��������QR�O
DQDOLW]D��
���'RQDGD�D�FRQqL[HU�UHFHQWPHQW�SHU�0DUFHW�L�6ROj������������������
���$TXHVWV�FXUVRV�VRQ�DTXHOOV�GH�TXq�WHQtHP�QRWLFLD�ILQV�D�O¶DEULO�GHO�������$O�,,�&RQJUpV�,QWHUQDFLRQDO�©/D�/LQJ�tVWLFD�GH�3RPSHX�)DEUDª� �,,�&,/3)��7DUUDJRQD��DEULO��������SHUz�� WDQW�-RVHS�0XUJDGHV�FRP�-RDQ�6ROj�YDQ�DQXQFLDU�TXH�KDYLHQ�ORFDOLW]DW�DOWUHV�WUDQVFULSFLRQV�GH�FXUVRV��9��OD�QRWD�����
���8QD�REUD� UHFHQW� FRP�/D� WHUPLQRORJLD� OLQJ�tVWLFD�HQ� O¶HQVHQ\DPHQW� VHFXQGDUL��3URSRVWHV�SUjFWLTXHV���������HGLWDGD�SHU�-DXPH�0DFLj�L�-RDQ�6ROj��SHU�H[HPSOH��QR�KL�GHGLFD�XQ�FDStWRO�HVSHFtILF��8Q�UHIOH[�GHO�SRF�LQWHUqV�JHQHUDO�SHO�)DEUD�WHzULF�VyQ�OHV�GHILQLFLRQV�GH�©IDEULVPHª�TXH�GRQHQ�HO�'LFFLRQDUL�GH�OD�OOHQJXD� FDWDODQD�� GH� O¶,(&� �©1RUPDWLYLW]DFLy� GH� OD� OOHQJXD� FDWDODQD� LPSXOVDGD� SHU� 3RPSHX� )DEUD� L�DGRSWDGD� SHU� O¶,QVWLWXW� G¶(VWXGLV� &DWDODQVª�� L� HO�*UDQ� GLFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD� �©8QLILFDFLy�RUWRJUjILFD� GH� OD� OOHQJXD� FDWDODQD� SURSXJQDGD� SHU� 3RPSHX� )DEUD� L� DGRSWDGD� SHU� O¶,QVWLWXW� G¶(VWXGLV�&DWDODQVª��� +R� FRQILUPD� -RDQ�0DVFDUy� ������� ����� ©)DEUD� YD� KDYHU� GH� FUHDU� >OD� WUDGLFLy� GHVFULSWLYD�FDWDODQD@�SHU�WDO�G¶HVWDU�HQ�FRQGLFLRQV�GH�IHU�XQD�REUD�GH�QRUPDOLW]DFLy�EHQ�IHWD��SHUz��XQ�FRS�HQOOHVWLGD�DTXHVWD�� OD� WUDGLFLy� GHVFULSWLYD� QR� YD� WHQLU� VHJXLGRUV�ª� 7DPEp� KR� FRQILUPHQ� ²HQFDUD� TXH� QR� WDQ�FODUDPHQW²�%RQHW������������L�*LQHEUD������������
����(O�WUHEDOO�GH�%DUJDOOy�L�*DUULJD���������©1RWHV�VREUH�OHV�LGHHV�OLQJ�tVWLTXHV�HQ�HO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�GH�3RPSHX�)DEUDª��pV�O¶~QLF�TXH�FRQHL[HP�DPE�DTXHVW�REMHFWLX��,��FRP�D�UHIOH[�G
DTXHVWD� VLWXDFLy�� KL� KD� HO� IHW� TXH�� TXDQ� %RQHW� ������� ���� H[SRVD� HO� VHX� EXLGDWJH� GH� T�HVWLRQV�VLQWjFWLTXHV�D�OHV�&RQYHUVHV�ILOROzJLTXHV��DGPHW�TXH�QRPpV�KD�FRQVXOWDW�OHV�HGLWDGHV�SHU�%DUFLQR�������������L�SHU�5DIHO��������������VHQVH�WHQLU�HQ�FRPSWH�OHV�TXH�HV�FRQVHUYHQ�D�OD�ELEOLRWHFD�GHO�6HPLQDUL�GH�
5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD���9����������
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6L�DL[z�pV�FHUW�HQ�WRWV�HOV�SODQV�GH�OD� OOHQJXD��KR�pV�VREUHWRW�HQ�OD�VLQWD[L��/D�VLWXDFLy�
G
DTXHVW�SOD�GH�OD�OOHQJXD�HUD�SHU�)DEUD�SLWMRU��HUD�OD�SDUW�GH�OD�OOHQJXD�PpV�GHOLFDGD�L�
DTXHOOD�OD�GHVFULSFLy���L�OD�FRGLILFDFLy�GH�OD�TXDO�KDYLHQ�TXHGDW�PpV�HQGDUUHULGHV����

�

�������������������������������������������������
����3HU�H[HPSOH��HQ�XQD�FDUWD�GHO�����������SDUODQW�GH�OD�JUDPjWLFD�GH�������DILUPD�GH�OD�VLQWD[L�TXH�©VH�WUDFWD�GH�OD�SDUW�PpV�GHOLFDGD�GH�OD�JUDPDWLFD��DTXHOOD�HQ�TXq�HV�PpV�IjFLO�FDXUH�HQ�DOJXQD�LQH[DFWLWXGª��
����&RP�GHFODUD�D�7RPjV�*DUFpV�HQ�XQD�HQWUHYLVWD��9�������������©(O�PpV�HQGDUUHULW�� LQGXEWDEOHPHQW��HQFDUD��pV�OD�VLQWD[L��FRP�WRW�HO�TXH�Wp�UHODFLy�tQWLPD�DPE�HO�SHQVDPHQW�ª�
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�����2%-(&7,86�'(�/$�7(6,�

(O� TXH� HQV� SURSRVHP�� GRQFV�� FRP� D� FRQWULEXFLy� RULJLQDO� pV� DQDOLW]DU� OD� WHUPLQRORJLD�
UHODWLYD�� G
XQD� EDQGD�� D� OD� VLQWD[L� L�� GH� O
DOWUD�� DO� FDQYL�� OD� YDULDFLy� L� OD� FRGLILFDFLy�
VLQWjFWLFV�� GHILQLGD� L�R� XWLOLW]DGD� SHU� )DEUD� HQ� WRWV� HOV� VHXV� WH[WRV�� WDQW� HQ� HOV� PpV�
HVWXGLDWV�FRP�HQ�HOV�SRF�R�QR�JHQV�DQDOLW]DWV���

�
�������2%-(&7,8�*(1(5$/�

$QDOLW]DU�HOV�REMHFWLXV�L�OHV�KLSzWHVLV�GH�TXq�3RPSHX�)DEUD�YD�SDUWLU�HQ�OD�FRGLILFDFLy�L�
HO�FXOWLX�GH�OD�VLQWD[L�GHO�FDWDOj�L�OD�PHWRGRORJLD�TXH�YD�IHU�VHUYLU��

�
�������2%-(&7,86�(63(&Ë),&6�

���������(O�SULPHU�REMHFWLX�KD�HVWDW�GHVFULXUH�OD�FRQFHSFLy�TXH�)DEUD�WHQLD�GH�OD�VLQWD[L��
D� SDUWLU� GH� OHV� GHILQLFLRQV� H[SOtFLWHV� L� OHV� UHIHUqQFLHV� LPSOtFLWHV� TXH� ID� VHUYLU� G
DTXHVW�
FRQFHSWH� L� GHO� GH� RUDFLy���� SHU� SRGHU� DQDOLW]DU� OHV� VHYHV� FRQFHSFLRQV� GHO� FDQYL�� OD�
YDULDFLy�L�OD�FRGLILFDFLy�VLQWjFWLFV���

(Q�DTXHVW�SXQW��V
LPSRVD�XQD�MXVWLILFDFLy��)D�UHIHUqQFLD�D�OD�WULD�GH�O
DQjOLVL�GH�OHV�XQLWDWV�
IRQDPHQWDOV�GH�OD�GHVFULSFLy�VLQWjFWLFD�FRP�D�SURFHGLPHQW�SHU�GHVFULXUH�OD�VLQWDFWRORJLD�
IDEULDQD��3HU� D� O
REMHFWLX�G
XQ� WUHEDOO� FRP�HO�QRVWUH��JHQHUDO�SHU�GHILQLFLy�� FHQ\LU�VH�D�
O
DQjOLVL� GH� OHV� XQLWDWV� IRQDPHQWDOV� GH� OD� GHVFULSFLy� VLQWjFWLFD� pV� XQD� PDQHUD�� DOKRUD�
ILDEOH� L� SUDFWLFDEOH�� G
H[SRVDU� OD� FRQFHSFLy� GH� VLQWD[L�� 3RGHP� DILUPDU� TXH� OD� XQLWDW�
GHVFULSWLYD� GH� UHIHUqQFLD� UHFRQHJXGD� SHU� OD� VLQWD[L� pV� HO� TXH�²VLJXL
QV� SHUPHVD� HQ�

�������������������������������������������������
���� 3HU� D� OD� MXVWLILFDFLy� GH� O¶DQjOLVL� GHO� FRQFHSWH� GH�RUDFLy�� Y�� HO��� ����� 3HU� DO� EXLGDWJH� GH� OHV� XQLWDWV�
SHULQHQWV�L�OD�VHYD�DQjOLVL��Y���������
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DTXHVWHV�DOoDGHV�GHO�WUHEDOO� OD�YDJXHWDW²�V
KD�DQRPHQDW�JHQHUDOPHQW�RUDFLy�R� IUDVH����
'LHP�©XQLWDW�GHVFULSWLYD�GH�UHIHUqQFLDª��SHUTXq�XQD�ERQD�SDUW�GH�O
DQjOLVL�VLQWjFWLFD�VH�
FHQWUD�HQ�OD�GHILQLFLy�GH�OHV�©SDUWVª�L�©HOV�PHPEUHVª�²HQ�WHUPHV�©WUDGLFLRQDOVª²�GH�
O
RUDFLy�� $TXHVWD�� GRQFV�� QR� SRW� VHU�QH� OD� XQLWDW� EjVLFD�� SHUTXq� pV� GHVFRPSRQLEOH� HQ�
XQLWDWV�PHQRUV��3HUz�DOKRUD�FDO�GHILQLU�TXq�pV��QR�HV�SRW�SDUODU�GH�OHV�SDUWV�G
XQ�WRW�VL�QR�
VDEHP�TXq�pV�DTXHVW�WRW���

eV� WDPEp� OD� XQLWDW� GHVFULSWLYD� GH� UHIHUqQFLD� HQ� HO� VHQWLW� TXH� GHWHUPLQDGHV� FDWHJRULHV��
IXQFLRQV� R� UHODFLRQV�²WUDFWDGHV� HVSRUjGLFDPHQW� SHU� OD� VLQWD[L� RUDFLRQDO²� WHQHQ� XQ�
DEDVW� VXSUDRUDFLRQDO��eV�D�GLU�� O
RUDFLy�pV� OD�XQLWDW�GH� OD�GHVFULSFLy�VLQWjFWLFD��PDOJUDW�
TXH� FRQWLQJXL� HOHPHQWV� SURX� FRPSOH[RV� GH� GHVFULXUH� L� TXH� FDOJXL� GHVFULXUH� HOHPHQWV�
TXH�DFWXHQ�H[WUDRUDFLRQDOPHQW�SHU�GHVFULXUH�OHV�UHODFLRQV�HQWUH�OHV�RUDFLRQV��

3HO� TXH� ID� D� OHV�XQLWDWV� LQIUDRUDFLRQDOV�� HQV�KHP�FHQWUDW� HQ� OHV�XQLWDWV�GH� VLJQLILFDFLy�
UHIHUHQWV� DOV� FRQVWLWXHQWV� LPPHGLDWV� GH� O¶RUDFLy�²HO� TXH� )DEUD� DQRPHQD� ©JUXSV� GH�
PRWVª�� PHPEUH�� WHUPH�� VXEMHFWH�� SUHGLFDW� L� SUHGLFDWLX�� FRP� HV� SRW� YHXUH� DO� ��
�����������²�L��QRPpV�H[FHSFLRQDOPHQW�SHU�IDOWD�G¶HVSDL�L�GH�WHPSV��KHP�DQDOLW]DW�HQ�HO�
'*/&�OHV�XQLWDWV�UHIHUHQWV�D�OHV�FODVVHV�GH�PRWV����������������

4XDQW�D�OHV�XQLWDWV�VXSUDRUDFLRQDOV��KHP�DQDOLW]DW�����������������OHV�XQLWDWV�UHIHUHQWV��R�
Ep�D�FDWHJRULHV�TXH�OOLJXHQ�IUDVHV�²FRQMXQFLy��DGYHUEL�FRQMXQFLRQDO²�R�Ep�D�FRQMXQWV�
GH�IUDVHV�TXH�QR�FRQVWLWXHL[HQ�XQ�WH[W�VHQFHU�²SDVVDWJH��HWF��

�

��������� (O� VHJRQ� REMHFWLX� KD� HVWDW� GHVFULXUH� OD� FRQFHSFLy� TXH� )DEUD� WHQLD� GHO� FDQYL�
VLQWjFWLF��FDStWRO���L���������G¶XQD�EDQGD��VREUH�OD�EDVH�GH�OD�WHRULD�GHO�FDQYL�GH�:LOOLDP�
/DERY� ������� L�� HVSHFLDOPHQW��SHO�TXH� ID�D� O
RULJHQ��HOV�FRQFHSWHV�FDQYL�GHV�GH�EDL[� L�
FDQYL�GHV�GH�GDOW�SURSRVDWV�SHU�:LOOLDP�/DERY��������������

�������������������������������������������������
����3HU�H[HPSOH�*XLOOHUPR�5RMR������������DILUPD��©'HVGH�HVWH�PRPHQWR�>O
qSRFD�GHOV�JUDPjWLFV�GH�3RUW�5R\DO@� OD� VLQWD[LV� VH� FHQWUD� HQ� OD� RUDFLyQª�� L� DL[t� HV� GHGXHL[�� SHU� H[HPSOH�� GH� O
HVWXGL� GH� OD� VLQWD[L�©WUDGLFLRQDOª�TXH�ID�0DUtD�/XLVD�&DOHUR������������������
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� ©&KDQJHV� IURP� DERYH� DUH� LQWURGXFHG� E\� WKH� GRPLQDQW� VRFLDO� FODVV�� RIWHQ� ZLWK� IXOO�SXEOLF�DZDUHQHVV��1RUPDOO\��WKH\�UHSUHVHQW�ERUURZLQJ�IURP�RWKHU�VSHHFK�FRPPXQLWLHV�WKDW�KDYH� KLJKHU� SUHVWLJH� LQ� WKH� YLHZ� RI� WKH� GRPLQDQW� FODVV�� 6XFK� ERUURZLQJ� GR� QRW�LPPHGLDWHO\�DIIHFW�WKH�YHUQDFXODU�SDWWHUQV�RI�WKH�GRPLQDQW�FODVV�RU�RWKHU�VRFLDO�FODVVHV��EXW�DSSHDU� SULPDULO\� LQ� FDUHIXO� VSHHFK�� UHIOHFWLQJ� D� VXSHUSRVHG� GLDOHFW� OHDUQHG� DIWHU� WKH�YHUQDFXODU�LV�DFTXLUHG��>���@��&KDQJHV� IURP� EHORZ� DUH� V\VWHPDWLF� FKDQJHV� WKDW� DSSHDU� ILUVW� LQ� WKH� YHUQDFXODU�� DQG�UHSUHVHQW�WKH�RSHUDWLRQ�RI�LQWHUQDO�� OLQJXLVWLF�IDFWRUV��>���@�,W� LV�RQO\�ZKHQ�WKH�FKDQJHV�DUH�QHDULQJ�FRPSOHWLRQ�WKDW�PHPEHUV�RI�WKH�FRPPXQLW\�EHFRPH�DZDUH�RI�WKHP��&KDQJHV�IURP�EHORZ�PD\� EH� LQWURGXFHG� E\� DQ\� VRFLDO� FODVV�� DOWKRXJK� QR� FDVHV� KDYH� EHHQ� UHFRUGHG� LQ�ZKLFK�WKH�KLJKHVW�VWDWXV�VRFLDO�JURXS�DFWV�DV�WKH�LQQRYDWLQJ�JURXS�ª�

�

'¶DOWUD�EDQGD�pV�~WLO�SHU�D�OD�GHVFULSFLy�GH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�OD�WLSRORJLD�
GH� OD� LQWHUIHUqQFLD� OLQJ�tVWLFD� H[SRVDGD� SHU� /OXtV� 3D\UDWy� �������� TXH� SURSRVD�� DPE�
WRWHV�OHV�UHVHUYHV�QHFHVVjULHV��VLV�WLSXV�GLIHUHQWV�GH�FDQYL�OLQJ�tVWLF��

D��6XEHVWLPDFLy�G
XQD�GLVWLQFLy��R�VRWVGLIHUHQFLDFLy��R�KLSRGLIHUHQFLDFLy��

E��6REUHHVWLPDFLy�G
XQD�GLVWLQFLy��R�VREUHGLIHUHQFLDFLy��R�KLSHUGLIHUHQFLDFLy��

F��5HLQWHUSUHWDFLy�G
XQD�GLVWLQFLy�

G��6XEVWLWXFLy�

H��,PSRUWDFLy�

I��3qUGXD��

$TXHVWHV� SURSRVWHV� WHzULTXHV� V¶KDQ� DSOLFDW� DO� EXLGDWJH�GHOV� WH[WRV� IDEULDQV�� SHU� YHXUH�
FRP�V
HQIURQWD�DO�FDQYL�VLQWjFWLF��FRP�D�OLQJ�LVWD�SHUz�WDPEp�FRP�D�FRGLILFDGRU��

���������(O�WHUFHU�REMHFWLX�KD�HVWDW�GHVFULXUH�OD�FRQFHSFLy�TXH�)DEUD�WHQLD�GH�OD�YDULDFLy�
VLQWjFWLFD� �FDStWRO� �� L� �� ������ VREUH� OD� EDVH� GH� OD� WLSRORJLD� GH� OD� YDULDFLy� OLQJ�tVWLFD�
H[SRVDGD� SHU� /OXtV� 3D\UDWy� �������� TXH� UHFXOO� OD� GLVWLQFLy� HQWUH�� G¶XQD� EDQGD�� OD�
YDULDFLy� GLDOHFWDO� ²TXH� HV� UHIHUHL[� D� WRWD� OD� YDULDFLy� OOLJDGD� D� OHV� FRQGLFLRQV� GHO�
SDUODQW��KLVWzULFD��JHRJUjILFD�L�VRFLDO²�L��G¶DOWUD�EDQGD��OD�YDULDFLy�IXQFLRQDO�²TXH�HV�
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UHIHUHL[� D� WRWD� OD� YDULDFLy� OOLJDGD� DO� FDPS�� DO� PRGH�� DO� WHQRU� L� DO� WR� GH� OD� VLWXDFLy�
FRPXQLFDWLYD�HQ�TXq�LQWHUYp�HO�SDUODQW��

$TXHVWD�SURSRVWD�WHzULFD�V¶KD�DSOLFDW�DO�EXLGDWJH�GHOV�WH[WRV�IDEULDQV��SHU�YHXUH�FRP�HO�
)DEUD�FRGLILFDGRU�©JHVWLRQDª�OD�YDULDFLy�LQKHUHQW�D�OD�OOHQJXD��

��������� (O� TXDUW� REMHFWLX� KD� HVWDW� GHVFULXUH� OD� FRQFHSFLy� TXH� )DEUD� WHQLD� GH� OD�
FRGLILFDFLy� L� HO� FXOWLX� VLQWjFWLFV� �FDStWRO� �� L� �� ������ VREUH� OD� EDVH� GHOV� FRQFHSWHV�
VHJ�HQWV����

D��(O� FRQFHSWH� GH�QRUPD�REMHFWLYD�� WDO� FRP�HO� GHILQHL[�(XJHQLR�&RVHULX� ������� ����
������

�©(O�VLVWHPD�YD�PiV�DOOi�GH�OD�QRUPD�\�HO�WLSR�PiV�DOOi�GHO�VLVWHPD��/D�QRUPD�FRPSUHQGH�~QLFDPHQWH� ORV� KHFKRV� \D� UHDOL]DGRV�� PLHQWUDV� TXH� HO� VLVWHPD� DEDUFD� WDQWR� ORV� KHFKRV�UHDOL]DGRV�FRPR�ORV�KHFKRV�SRVLEOHV�HQ�EDVH�D�RSRVLFLRQHV�\D�GDGDV��\�ORV�FULWHULRV�GHO�WLSR�GH� OD� OHQJXD� SRVLELOLWDQ� QR� VyOR� ODV� IXQFLRQHV� \� RSRVLFLRQHV� \D� H[LVWHQWHV�� VLQR� WDPELpQ�PXFKDV� RWUDV� TXH� SRVLEOHPHQWH� QR� VH� FUHDUiQ� QXQFD�� >���@� (O� VLVWHPD� HV� VLVWHPD� GH�SRVLELOLGDGHV�FRQ�UHVSHFWR�D�OD�QRUPD��HO� WLSR�HV�VLVWHPD�GH�SRVLELOLGDGHV�FRQ�UHVSHFWR�DO�VLVWHPD�� >���@� (VWR� VLJQLILFD� TXH� XQ� XOWHULRU� GHVDUUROOR� GH� OD� QRUPD� SXHGH� FRUUHVSRQGHU�VHQFLOODPHQWH� D� XQD� FRQVLGHUDFLyQ� GHO� VLVWHPD�� \�� DVLPLVPR�� XQ� XOWHULRU� GHVDUUROOR� GHO�VLVWHPD��D�XQD�FRQVLGHUDFLyQ�GHO�WLSR�ª�

�

E��(O�FRQFHSWH�GH�QRUPD�SUHVFULSWLYD�� WDO� FRP�OD�GHILQHL[�/XLV�)HUQDQGR�/DUD� �������
������

�©0RGHOR��XQD�UHJOD�R�XQ�FRQMXQWR�GH�UHJODV�FRQ�FLHUWR�JUDGR�GH�REOLJDWRULHGDG��LPSXHVWR�SRU� OD� FRPXQLGDG� OLQJ�tVWLFD� VREUH� ORV� KDEODQWHV� GH� XQD� OHQJXD�� TXH� DFW~D� VREUH� ODV�PRGDOLGDGHV�GH�DFWXDOL]DFLyQ�GH�VX�VLVWHPD��OLQJ�tVWLFR��VHOHFFLRQDQGR�GH�HQWUH�OD�LOLPLWDGD�YDULHGDG�GH�SRVLEOHV�UHDOL]DFLRQHV�HQ�HO�XVR��DTXHOODV�TXH�FRQVLGHUD�DFHSWDEOHV�ª�

F�� (O� FRQFHSWH� GH� FRGLILFDFLy�� WDO� FRP� HO� FDUDFWHULW]D� (LQDU� +DXJHQ� ������� DPE� OHV�
RSHUDFLRQV� GH� JUDILW]DFLy� �HVWDEOLPHQW� G¶XQD� RUWRJUDILD��� JUDPDWLW]DFLy� �HVWDEOLPHQW�
G¶XQD�PRUIRORJLD� L�XQD�VLQWD[L�QRUPDWLYHV�� L� OH[LFDOLW]DFLy��HODERUDFLy�G¶XQ�GLFFLRQDUL�
QRUPDWLX��

�������������������������������������������������
����3HU�D�XQD�GLVFXVVLy�GH�OD�GHILQLFLy�G¶DTXHVWV�FRQFHSWHV��Y��HO���������
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$TXHVWV�FRQFHSWHV�V¶KDQ�DSOLFDW�DO�EXLGDWJH�GHOV� WH[WRV�IDEULDQV��SHU�DQDOLW]DU�HOV�VHXV�
FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD��

���������(O�FLQTXq�REMHFWLX�KD�HVWDW�GHVFULXUH�OD�UHODFLy�HQWUH��G
XQD�EDQGD��OD�FRGLILFDFLy�
L�HO�FXOWLX�VLQWjFWLFV�GH�)DEUD��L�GH�O
DOWUD��OD�VHYD�FRQFHSFLy�GH�OD�VLQWD[L�L�GHO�FDQYL�L�OD�
YDULDFLy�VLQWjFWLFV��VREUH�OD�EDVH�GHOV�UHVXOWDWV�GH�OHV�RSHUDFLRQV�DQWHULRUV��SHU�YHXUH�GH�
TXLQD�PDQHUD�OD�FRGLILFDFLy�IDEULDQD�GH�OD�VLQWD[L�UHFRO]D�HQ�XQD�GHWHUPLQDGD�FRQFHSFLy�
GH�OD�VLQWD[L�L�GHO�FDQYL�L�OD�YDULDFLy�VLQWjFWLFV����������

/
DVVROLPHQW� GHOV� REMHFWLXV� ���������������� KD� FRPSRUWDW� FRQWUDVWDU� OD� LQIRUPDFLy�
REWLQJXGD�HQ�O
DQjOLVL�G
DTXHVWV�REMHFWLXV�DPE�OD�LQIRUPDFLy�GHOV�HVWXGLV�DFWXDOV�VREUH�OD�
VLQWDFWRORJLD�IDEULDQD�²FRQWUDVW�TXH�HV�ID�DO�OODUJ�GH�OHV�FRQFOXVLRQV��FDStWROV�����GH�OD�
WHVL���SHUz�HVSHFLDOPHQW�DOV����������DPE�HOV�IDEUzOHJV�TXH�V¶KDQ�RFXSDW�GH�OD�FRQFHSFLy�
IDEULDQD� GHO� FDQYL� VLQWjFWLF�� L� ���������� �DPE� HOV� IDEUzOHJV� TXH� V¶KDQ� RFXSDW� GH� OD�
FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD���
(O�OHFWRU�WUREDUj�OD�GLVFXVVLy�VREUH�HO�JUDX�G¶DVVROLPHQW�G¶DTXHVWV�REMHFWLXV�DO����������

�
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�������(O�EXLGDWJH�HQ�WRWV�HOV�WH[WRV�FRQHJXWV�GHO�0HVWUH���GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�
HVSHFLDOLW]DGD� UHODWLYHV� D� OD� VLQWD[L� L� DO� FDQYL�� OD� YDULDFLy�� OD� FRGLILFDFLy� L� HO� FXOWLX�
VLQWjFWLFV��L�OD�GHVFULSFLy�L�O
DQjOLVL�GH�OHV�FRQFHSFLRQV�IDEULDQHV�TXH�VH
Q�GHULYHQ��KDYLHQ�
GH�SHUPHWUH�HVWDEOLU�TXLQD�YLVLy�HQ�WHQLD��'
DFRUG�DPE�HOV�YXLW�FULWHULV�TXH�SUHVHQWHP�DO�
�� ��������� HVSHUjYHP� WUREDU� PpV� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD� L� PpV� EHQ�
GHILQLGHV� HQ� HOV� WH[WRV� TXH� DQRPHQHP� ©SHUWLQHQWVª� �OH[LFRJUjILFV�� HVSHFLDOLW]DWV��
GHVFULSWLXV�� ©UHSUHVHQWDWLXVª�� G
DXWRULWDW� SHUVRQDO�� PRGHUQV�� G
DXWRULD� LPPHGLDWD� L�
G
HQWLWDW�Pj[LPD��TXH�HQ�HOV�WH[WRV�©QR�SHUWLQHQWVª��QR�OH[LFRJUjILFV��QR�HVSHFLDOLW]DWV��
QRUPDWLXV� R� SHGDJzJLFV�� ©FRPXQLFDWLXVª�� G
DXWRULWDW� LQVWLWXFLRQDO�� DQWLFV�� G
DXWRULD�
PHGLDWD�L�G
HQWLWDW�PtQLPD���

&RP�DFDEHP�G¶H[SRVDU��SHUz��DTXHVWHV�GXHV�FDWHJRULHV�H[WUHPHV�HVWDQ�GHILQLGHV�SHU���
FULWHULV��FRVD�TXH�GH�VHJXLGD�ID�YHXUH�TXH�HO�QRPEUH�GH�SRVVLEOHV�FDWHJRULHV���������pV�
PROW� JUDQ�� MD� TXH� QRPpV� O
LQFRPSOLPHQW� G
XQ� FULWHUL� HQ� XQ� WH[W� ID� TXH� WLQJXHP� XQD�
FDWHJRULD�GLIHUHQW��

�������/
RUGUH�SURSRVDW�G
DVVROLPHQW�GHOV�REMHFWLXV�²DQjOLVL�GHO�FRQFHSWH�GH�VLQWD[L��GHO�
FRQFHSWH�GH�FDQYL��GHO�FRQFHSWH�GH�YDULDFLy�L�GHOV�FRQFHSWHV�GH�FRGLILFDFLy�L�GH�FXOWLX²�
KDYLD� GH� SHUPHWUH� HVWDEOLU� OHV� GLIHUqQFLHV� HQWUH� HO� )DEUD� OLQJ�LVWD� L� HO� )DEUD�JUDPjWLF�
SUHFHSWLX�L�SHGDJzJLF��IXQFLRQV�TXH�HO�0HVWUH�YD�GXU�D�WHUPH��HQ�XQ�SULPHU�PRPHQW��GH�
PDQHUD�VXFFHVVLYD�L��SRVWHULRUPHQW��GH�PDQHUD�VLPXOWjQLD��$TXHVWHV�GLIHUqQFLHV�KDYLHQ�
GH� SHUPHWUH� XQD� SHUVSHFWLYD� PpV� FODUD� VREUH� HOV� IRQDPHQWV� L� HOV� FULWHULV� IDEULDQV� GH�
FRGLILFDFLy�L�FXOWLX��

�������������������������������������������������
���� $WHVD� OD� JUDQ� TXDQWLWDW� GH� YHJDGHV� TXH� HVPHQWHP� )DEUD� HQ� DTXHVW� WUHEDOO�� IHP� VHUYLU� GLYHUVHV�H[SUHVVLRQV�FRUHIHUHQWV�SHU�HYLWDU� UHSHWLFLRQV�IHL[XJXHV��HO�0HVWUH��HO� OLQJ�LVWD�GH�*UjFLD�L�HO� OLQJ�LVWD�JUDFLHQF��R�TXDQ�KL�HVFDX��O
DGMHFWLX�IDEULj��
����$TXHVWD�TXDQWLWDW�VXUW�GH�PXOWLSOLFDU�OHV�RSFLRQV�TXH�UHSUHVHQWHQ�HOV���FULWHULV���[�[�[�[�[�[�[�� ������
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(O�OHFWRU�WUREDUj�OD�GLVFXVVLy�VREUH�OD�YDOLGHVD�G¶DTXHVWHV�KLSzWHVLV�DO����������

�������/
DVVROLPHQW�GHOV�REMHFWLXV�����������������KDYLD�GH�SHUPHWUH�©VLWXDUª�)DEUD�HQ�HO�
VHX� FRQWH[W� JUDPDWLFDO� L� OLQJ�tVWLF�� DPE� DWHQFLy� HVSHFLDO� D� OD� WUDGLFLy� JUDPDWLFDO�
HVSDQ\ROD�²HQ�OD�TXDO�HO�)DEUD�DGROHVFHQW�HV�GHYLD�IRUPDU²��OD�FDWDODQD�²VL�pV�TXH�
GHV�GHO�SXQW�GH�YLVWD�GH�OD�WHRULD�HV�SRW�VHSDUDU�GH�O
DQWHULRU²�L�D�OD�TXH�²QR�WHQLQW�FDS�
DOWUD� GHVLJQDFLy� PpV� IHOLo� D� O
DEDVW²� DQRPHQHP� JHQHUDO�� pV� D� GLU�� OD� G¶(XURSD� L�
$PqULFD���

4XDQ� GLHP� ©VLWXDU� )DEUD� HQ� HO� VHX� FRQWH[Wª� HQV� UHIHULP� D� GXHV� WDVTXHV� ODERULRVHV� L�
FRPSOH[HV���

D�� 'HVWULDU� HOV� SDUWLWV� SUHVRV�� OHV� KLSzWHVLV�� HOV� SURFHGLPHQWV�� OHV� HVWUDWqJLHV� L� HOV�
UHVXOWDWV� GH� O¶REUD� IDEULDQD� TXH� OL� VyQ� SURSLV� GHOV� TXH� FRLQFLGHL[HQ� DPE� HOV� G¶DOWUHV�
JUDPjWLFV�R�OLQJ�LVWHV��

E��'HVWULDU�HQWUH�HOV�SDUWLWV�SUHVRV�� OHV�KLSzWHVLV��HOV�SURFHGLPHQWV�� OHV�HVWUDWqJLHV�L�HOV�
UHVXOWDWV�GH�O¶REUD�IDEULDQD�TXH�FRLQFLGHL[HQ�DPE�HOV�G¶DOWUHV�JUDPjWLFV�R�OLQJ�LVWHV��

²�(OV�TXH�)DEUD�DGRSWD�G¶DOWUHV�REUHV�SUqYLHV�D�OHV�VHYHV��

²� $TXHOOV� GHOV� TXDOV� )DEUD� SDUWHL[� R� DOV� TXDOV� DUULED� IHQW� HO� VHX� SURSL� FDPt� R�
FRLQFLGHL[HQ� DPE� HOV� G¶DOWUHV� LQYHVWLJDGRUV�� ¢pV� LPSRVVLEOH� TXH� JUDPjWLFV� R�
OLQJ�LVWHV� DPE� OD�PDWHL[D� IRUPDFLy�� GDYDQW� GHOV�PDWHL[RV� SUREOHPHV�� DUULELQ� D� OHV�
PDWHL[HV�DQjOLVLV�L�SURSRVWHV"�

²�$TXHOOV�GHOV�TXDOV�)DEUD�SDUWHL[�R�DOV�TXDOV�DUULED�IHQW�HO�VHX�SURSL�FDPt�L�DOWUHV�
LQYHVWLJDGRUV�SUHQHQ�G¶HOO��

3HU�WDQW��©VLWXDU�)DEUD�HQ�HO�VHX�FRQWH[Wª�QR�pV�SDUODU�QRPpV�GHOV�LQYHVWLJDGRUV�TXH�OL�
YDQ� VHUYLU� GH� JXLD�� VLQy� YHXUH� HO� OORF� TXH� RFXSD� HQ� OD� OLQJ�tVWLFD� L� OD� JUDPjWLFD�
XQLYHUVDOV�HQWUH������L�������
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/D� FRPSURYDFLy�G
DTXHVWD�KLSzWHVL�� SHUz�� O
KHP�KDJXGD�G
DEDQGRQDU�HQ�DTXHVW� WUHEDOO��
DWqV�TXH�OD�PHUD�GHVFULSFLy�GH�OHV�FRQFHSFLRQV�IDEULDQHV�GH�VLQWD[L�L�GH�FDQYL��YDULDFLy�L�
FRGLILFDFLy�VLQWjFWLFV�KD�RFXSDW�VREUDGDPHQW�O
DEDVW�G
XQD�WHVL�GRFWRUDO��

�
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/D� MXVWLILFDFLy�GHO�PqWRGH�GH� WUHEDOO�G¶DTXHVWD� WHVL�FRPSRUWD�XQHV�SUHFLVLRQV� VREUH�HO�
FRQFHSWH�GH�WHUPLQRORJLD�L�VREUH�HO�SURFHGLPHQW�GH�EXLGDWJH�XWLOLW]DW���(O�OHFWRU�WUREDUj�
OD�GLVFXVVLy�VREUH�O¶DGHTXDFLy�G¶DTXHVWD�PHWRGRORJLD�DO���������

�
�������(/�&21&(37(�'(�7(50,12/2*,$�,�(/6�352&(',0(176�'(�%8,'$7*(�
7(50,12/Ñ*,&�'(�7(;726�

3HU�MXVWLILFDU�HO�FRQFHSWH�GH�WHUPLQRORJLD�GH�TXq�SDUWLP�L�OD�VROXFLy�GHOV�SUREOHPHV�TXH�
HO� EXLGDWJH� SODQWHMD�� HQV� KHP� EDVDW� HQ� O
H[FHOÂOHQW� WHVL� GH� GRFWRUDW� GH� 5RVD� (VWRSj�
����������

3HU�(VWRSj��������������
�©eV� MD� XQ� OORF� FRP~� DILUPDU� TXH� OD� WHUPLQRORJLD� pV� OD� EDVH� GH� OD� FRPXQLFDFLy� HQWUH�HVSHFLDOLVWHV� L� TXH� HOV� HVSHFLDOLVWHV� VH� VHUYHL[HQ� GH� WHUPLQRORJLD� SHU� D� GXHV� DFWLYLWDWV�GLIHUHQWV�� UHSUHVHQWDU� HO� FRQHL[HPHQW� HVSHFLDOLW]DW� L� WUDQVIHULU�OR�� $TXHVWHV� DFWLYLWDWV�UHFXOOHQ� ²VHJRQV� &DEUp� �>/D� WHUPLQRORJLD�� /D� WHRULD�� HOV� PqWRGHV�� OHV� DSOLFDFLRQV@������²� OHV� GXHV� JUDQV� IXQFLRQV� GH� OD� WHUPLQRORJLD�� OD� UHSUHVHQWDWLYD� L� OD� FRPXQLFDWLYD��$PEGXHV� IXQFLRQV�HV�GRQHQ�HQ�HOV� WH[WRV�HVSHFLDOLW]DWV� L�HV�YHUWHEUHQ�D� WUDYpV�G
8>QLWDWV�GH@�6>LJQLILFDFLy@�(>VSHFLDOLW]DGD@�ª�

'
DTXHVWD� FLWDFLy�� HV� GHGXHL[� TXH� OD� WHUPLQRORJLD� ²HO� Oq[LF� HVSHFLDOLW]DW²� QR� HV�
UHGXHL[� DO� TXH� (VWRSj� DQRPHQD� XQLWDWV� WHUPLQROzJLTXHV� PRQROq[LTXHV�� VLQy� TXH� HOV�
HVSHFLDOLVWHV� UHFRQHL[HQ� FRP� D� HOHPHQWV� QHFHVVDULV� HO� TXH� HOOD� DQRPHQD� ©XQLWDWV� GH�
VLJQLILFDFLy�HVSHFLDOLW]DGDª��86(���

�������������������������������������������������
����/
REMHFWLX�GHO�WUHEDOO�G
(VWRSj�pV�SURSRVDU�XQ�VLVWHPD�G
H[WUDFFLy�DXWRPjWLF�GH�FDQGLGDWV�D�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD��6($&86(���L�IRQDPHQWD�OD�VHYD�SURSRVWD�D�SDUWLU�GH�O
DQjOLVL�GHO�OOHQJXDWJH�PqGLF� GH� ILQDOV� GHOV� ��� L� GHOV� SUREOHPHV� GH� EXLGDWJH� TXH� DTXHVW� SODQWHMD�� 0DOJUDW� TXH� HO� SURSzVLW�G
(VWRSj� L� HO� OOHQJXDWJH� VREUH� HO� TXDO� WUHEDOOD� VyQ� DOOXQ\DWV� GHO� QRVWUH� SURSzVLW� L� HO� OOHQJXDWJH�G
HVSHFLDOLWDW�DPE�TXq�WUHEDOOHP��HOOD�SODQWHMD�XQD�VqULH�GH�SUREOHPHV�DOV�TXDOV�GyQD�XQHV�VROXFLRQV�TXH�FUHLHP�DSOLFDEOHV�DO�EXLGDWJH�GH�OD�WHUPLQRORJLD�JUDPDWLFDO�GH�3RPSHX�)DEUD��
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$TXHVWHV� XQLWDWV�� VHJRQV� (VWRSj� ������� ����� VyQ� ©XQLWDWV� TXH� YHKLFXOHQ� FRQHL[HPHQW�
HVSHFLDOLW]DW� L� TXH� IRUPDOPHQW� DEUDFHQ� GLYHUVRV� WLSXV� G
XQLWDWV� VtJQLTXHV� WDQW�
OLQJ�tVWLTXHV�FRP�QR�OLQJ�tVWLTXHVª���

(VWRSj� ������� ����� Q
HVWDEOHL[� HOV� WLSXV� VHJ�HQWV� ²OHV� GHQRPLQDFLRQV� GHOV� TXDOV�
FUHLHP��HQ�JHQHUDO��SURX�WUDQVSDUHQWV²��

�©86(����86(�OLQJ�tVWLTXHV������86(�OLQJ�tVWLTXHV�PRQROq[LTXHV��������VLPSOHV����������QRPLQDOV����������YHUEDOV���������GHULYDGHV�����������QRPLQDOV����������YHUEDOV����������DGMHFWLYHV����������DGYHUELDOV��������FRPSRVWHV�SDWULPRQLDOV�QRPLQDOV���������FRPSRVWHV�FXOWHV�QRPLQDOV��������VLJOHV�������86(�OLQJ�tVWLTXHV�SROLOq[LTXHV��������8QLWDWV�7HUPLQROzJLTXHV�SROLOq[LTXHV�
�������8QLWDWV�)UDVHROzJLTXHV�(VSHFLDOLW]DGHV������86(�QR�OLQJ�tVWLTXHV������VtPEROV������QRPV�FLHQWtILFV�HQ�OODWt������IyUPXOHV�TXtPLTXHVª�

1R�FDO�GLU�TXH�HQ�HO�QRVWUH�WUHEDOO�QRPpV�VyQ�UHOOHYDQWV�OHV�86(�OLQJ�tVWLTXHV��MD�TXH�HQ�
HOV�WH[WRV�IDEULDQV�QR�Q
DSDUHL[HQ�GH�OHV�TXH�(VWRSj�FDWDORJD�FRP�D�QR�OLQJ�tVWLTXHV���

$TXHVWHV�XQLWDWV�IRUPHQ�HO�TXH�SRGHP�DQRPHQDU�XQD�[DU[D�FRQFHSWXDO���
�©/HV�86(�GLQV�GHO�WH[W�HVWDQ�WRWHV�UHODFLRQDGHV�HQWUH�VL��$TXHVWHV�UHODFLRQV��TXH�SRGHQ�VHU�GH�PROWV�WLSXV��QR�VHPSUH�VyQ�SRVVLEOHV�G
LGHQWLILFDU�SDUWLQW�G
XQ�GLFFLRQDUL��SHU�WDO�FRP�HV�PDQLIHVWHQ�GH�PDQHUHV�YDULDGHV�ª��(VWRSj�>���������@���

&UHLHP��GRQFV��~WLO�SDUWLU�GHO�FRQFHSWH�G
86(�HVWDEOHUW�SHU�(VWRSj��MD�TXH�SHUPHW�WUDFWDU�
XQLWDWV� WHUPLQROzJLTXHV� SROLOq[LTXHV� �ORFXFLy� FRQMXQWLYD� R� SURSRVLFLy� GH� UHODWLX�� SHU�
H[HPSOH�� L� TXDOVHYRO� VHJPHQW�TXH� HQ� HOV� WH[WRV�GH�)DEUD�SXJXL� DSRUWDU� OOXP�VREUH� OD�

�������������������������������������������������
����(VWRSj�������������DILUPD�TXH��©/D�SUHVqQFLD�G
XQ�QRP�GHYHUEDO�HQ�XQ�VLQWDJPD�QRPLQDO�IRUPDW�SHU�XQ� QXFOL� QRPLQDO� L� XQ� FRPSOHPHQW� SUHSRVLFLRQDO� pV� XQ� LQGLFL� IHIDHQW� GH� O
H[LVWqQFLD� G
XQD� XQLWDW�IUDVHROzJLFD�HVSHFLDOLW]DGD��8)(�ª��L�HQ�GyQD�FRP�D�FDUDFWHUtVWLTXHV��S��������©QXFOL�HYHQWLX�GH�FDUjFWHU�SUHGLFDWLX�� FRPSOHPHQW� WHUPLQROzJLF�� DEVqQFLD� GH� UHIHUHQFLDOLWDW�� VHPLIL[DFLyª�� (Q� VyQ� H[HPSOHV�DEVRUFLy�GHO�VqUXP�R�LQMHFFLy�G
KHURwQD��
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VHYD� FRQFHSFLy� JUDPDWLFDO�� MD� TXH� ID� qPIDVL� HQ� OD� LQWHUUHODFLy� FRQFHSWXDO� G
DTXHVWHV�
XQLWDWV��

3HO� TXH� ID� DO� EXLGDWJH�� (VWRSj� ������� ���� HO� GHILQHL[� FRP� OD� VHOHFFLy� GH� ©WRWHV� OHV�
XQLWDWV�G
XQ� WH[W� DPE� VLJQLILFDW� HVSHFLDOLW]DWª��3HUz� DTXHVWD�GHILQLFLy�� FRP� OD�PDWHL[D�
(VWRSj� UHFRQHL[�� WRSD� DPE� HO� SUREOHPD� GHO� TXH� pV� L� HO� TXH� QR� pV� HVSHFLDOLW]DW�� 3HU�
UHVROGUH�DTXHVW�SUREOHPD��(VWRSj�SODQWHMD�OHV�T�HVWLRQV�VHJ�HQWV��TXL�KD�GH�SDUWLFLSDU�HQ�
HO� EXLGDWJH�� TXLQHV� GHFLVLRQV� LQLFLDOV� V
KDQ� GH� SUHQGUH�� TXLQV� SUREOHPHV� SODQWHMD� OD�
VHOHFFLy�GH�OHV�86(�L�TXLQV�FULWHULV�FDO�DGRSWDU��

3HO� TXH� ID� DOV� DXWRUV� GHO� EXLGDWJH�� O
DXWRUD� GHO� WUHEDOO� SURSRVD�� FRP� pV� FOjVVLF� HQ�
WHUPLQRJUDILD�� TXH� KL� KDQ� GH� SDUWLFLSDU� XQ� WHUPLQzJUDI� L� XQ� HVSHFLDOLVWD� GHO� FDPS�
G
HVSHFLDOLWDW�� (O� SULPHU� KL� DSRUWD� HOV� VHXV� FRQHL[HPHQWV� GH� WHUPLQRJUDILD� L� GH�
OLQJ�tVWLFD��L�HO�VHJRQ�OD�VHYD�©FRPSHWqQFLD�FRJQLWLYD�L�SUDJPjWLFDª��S�����L�������

/HV� GHFLVLRQV� QHFHVVjULHV� SHUTXq� HO� EXLGDWJH� VLJXL� H[KDXVWLX� L� VLVWHPjWLF� VyQ�� TXLQ�
FRUSXV�HV�YRO�EXLGDU��TXLQ�pV�HO�VHX�FDPS�G
HVSHFLDOLWDW�L�DPE�TXLQD�ILQDOLWDW�HV�YRO�IHU�HO�
EXLGDWJH� �S�� ���������� (O� FRUSXV� KD� GH� VHU� UHSUHVHQWDWLX� GHO� FDPS�� L� OD� GHILQLFLy� GHO�
FDPS� L� GH� OD� ILQDOLWDW� GHO� EXLGDWJH� DMXGHQ� D� GHFLGLU� OD� SHUWLQqQFLD� GH� OHV� 86(�
VHOHFFLRQDGHV��

3HO� TXH� ID� DOV� SUREOHPHV� TXH� SUHVHQWD� XQ� EXLGDWJH� WHUPLQROzJLF�� D� SDUWLU� G
XQ�
H[SHULPHQW� TXH� ID� DPE� PHWJHV�� WUDGXFWRUV�� GRFXPHQWDOLVWHV� L� WHUPLQzJUDIV�� (VWRSj�
����������������DUULED�D�OD�FRQFOXVLy�TXH�HO�EXLGDWJH�SUHVHQWD�HOV�VHJ�HQWV���

�
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©/HV�T�HVWLRQV�FRPXQHV�D�WRWV�HOV�FROÂOHFWLXV�UHVSRQHQ�D�GRV�IDFWRUV�����/D�LQWHUGLVFLSOLQDULHWDW�GHO�Oq[LF�GH�OD�PHGLFLQD����(O�QRPEUH�G
86(�VHOHFFLRQDGHV�(OV�SUREOHPHV�SURSLV�GH�FDGD�FROÂOHFWLX�SURIHVVLRQDO� IDQ� UHIHUqQFLD�EjVLFDPHQW� D� FLQF�DVSHFWHV�����(O�YDORU�FRQFHSWXDO�GH�OHV�86(�G
XQ�WH[W��PHWJHV�����/HV�YDULDQWV�GHQRPLQDWLYHV�L�OHV�SDUDXOHV�SROLVqPLTXHV��GRFXPHQWDOLVWHV�����/D�VXEMHFWLYLWDW�GH�OD�VHOHFFLy�G
86(��WUDGXFWRUV�����(O�GHVFRQHL[HPHQW�GHO�WHPD��WHUPLQzJUDIV�����/D�LQGHILQLFLy�GH�OD�ILQDOLWDW�GHO�EXLGDWJH��WHUPLQzJUDIV��3DUDOÂOHODPHQW� D� OHV� GLILFXOWDWV� >«@� D� OHV� TXDOV� H[SOtFLWDPHQW� DOÂOXGHL[HQ� HOV�SURIHVVLRQDOV�� KHP� FRQVWDWDW�� D� WUDYpV� GH� O
DQjOLVL� GHOV� UHVXOWDWV� REWLQJXWV�� >«@�LQFRKHUqQFLHV�HQ�HOV�FULWHULV�GH�VHOHFFLy�G
86(�>«@�����/D�SHUWLQqQFLD�GH�OD�IUDVHRORJLD�HVSHFLDOLW]DGD����/D�GLYHUVLWDW�GH�FDWHJRULHV�JUDPDWLFDOV�����/D�FRQIXVLy�G
86(�DPE�XQLWDWV�GH�FRQHL[HPHQW�HVSHFLDOLW]DW�PpV�FRPSOH[HV�ª�

(OV�FULWHULV�XVDWV�SHU�OD�GRFWRUD��©SURJUHVVLYDPHQW�H[FORHQWV�HQWUH�VLª��S������������SHU�
DVVHJXUDU�TXH�HO�EXLGDWJH�pV�H[KDXVWLX�L�VLVWHPjWLF�VyQ��

�
©²� (Q� SULPHU� OORF�� KHP� FRPSDUDW� HOV� UHVXOWDWV� GHO� EXLGDWJH� DXWRPjWLF��� DPE� HOV� GHO�PDQXDO�TXH��SUqYLDPHQW��KDYLD�IHW�XQ�HVSHFLDOLVWD��²�6L�HO�SULPHU�FULWHUL�QR�KD�HVWDW�VXILFLHQW�>«@��HQV�KHP�JXLDW�SHU�OD�QRVWUD�FRPSHWqQFLD�OLQJ�LVWLFRFRJQLWLYD��²� 6L� WRW� L� DL[t�� HQFDUD� QR� KR� SRGtHP� GHWHUPLQDU�� KHP� FRQVXOWDW� REUHV� GH� UHIHUqQFLD�HVSHFLDOLW]DGD�>«@��²�,��ILQDOPHQW�L�HQ�FDV�GH�GXEWH��KHP�FRQVXOWDW�GLYHUVRV�HVSHFLDOLVWHV�>«@�ª�

(Q� DTXHVW� WUHEDOO�� SHO� TXH� ID� D� OHV� T�HVWLRQV� VXVFLWDGHV� SHU� (VWRSj�� KHP� SUHV� OHV�
GHFLVLRQV� TXH� GHWDOOHP� D� FRQWLQXDFLy�� 4XDQW� D� OD� QHFHVVLWDW� G
XQ� HVSHFLDOLVWD� L� G
XQ�
WHUPLQzJUDI�HQ�HO�EXLGDWJH��FRQVLGHUHP�TXH�WHQLP�OD�IRUPDFLy�TXH�FRUUHVSRQ�D�OD�GREOH�
FRQGLFLy�G
©HVSHFLDOLVWHVª�HQ�JUDPjWLFD�L�VLQWD[L��L�GH�©WHUPLQzJUDIVª��RLPpV�GHVSUpV�GH�
OD�OHFWXUD�GH�OD�WHVL�GH�5RVD�(VWRSj��

3HO�TXH�ID�D�OHV�GHFLVLRQV�LQLFLDOV��KHP�SUHV�OHV�VHJ�HQWV��

���(O�QRVWUH�FRUSXV�HO�FRQVWLWXHL[HQ�������WH[WRV�GH�3RPSHX�)DEUD�����

��� (O� FDPS� G
HVSHFLDOLWDW� VH� FHQWUD� HQ� �� jPELWV� FRQFHSWXDOV�� OD� VLQWD[L� HQ� JHQHUDO�
�LQFORHQW�KL�HO�VXEjPELW�GH�O
RUDFLy���L�HO�FDQYL��OD�YDULDFLy�L�OD�FRGLILFDFLy�VLQWjFWLFV��

�������������������������������������������������
���� 5HFRUGHP� �Y�� QRWD� ���� TXH� O
REMHFWLX� G
(VWRSj� pV� SURSRVDU� XQ� VLVWHPD� G
H[WUDFFLy� DXWRPjWLFD� GH�FDQGLGDWV�D�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD��6($&86(����
����9�������������
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���/D�ILQDOLWDW�GHO�EXLGDWJH�pV�UHFROOLU�WRWHV�OHV�RFXUUqQFLHV�GH�OHV�86(�UHODFLRQDGHV�DPE�
DTXHVWV���jPELWV��WDQW�VL�VyQ�H[SOtFLWDPHQW�GHILQLGHV�SHU�)DEUD�FRP�VL�VyQ�XVDGHV�VHQVH�
GHILQLU��

/D�VHOHFFLy�GH� OHV�86(�SHUWLQHQWV�SHU�DO�QRVWUH� WUHEDOO�HQV�KD�SODQWHMDW�GRV�SUREOHPHV�
GHOV� HQXPHUDWV� SHU� (VWRSj�� OD� SHUWLQqQFLD� GHOV� WHUPHV� L� OD� SROLVqPLD� GH� OHV� XQLWDWV�
WHUPLQROzJLTXHV�PRQROq[LTXHV��6XEMDFHQW�DO�SULPHU��KL�KD�OD�T�HVWLy�TXH�(VWRSj��������
����HV�SODQWHMD��©VDEHU�TXDQ�XQD�XQLWDW�pV�XVDGD�DPE�YDORU�HVSHFLDOLW]DWª��(OOD�PDWHL[D�
MD� UHVSRQ�TXH� QR� Q
KL� KD� SURX� DPE� FULWHULV�PRUIROzJLFV�� Oq[LFV� R�PRUIRVLQWjFWLFV�²MD�
TXH� VHJPHQWV� QR� HVSHFLDOLW]DWV� SRGHQ� FRPSOLU�ORV²�� VLQy� TXH� VyQ� LPSUHVFLQGLEOHV�
FULWHULV�VHPjQWLFV��S������L�VREUHWRW�SUDJPjWLFV��

�©(OV� WHUPHV� WHQHQ� XQ� YHVVDQW� JUDPDWLFDO� L� XQ� YHVVDQW� SUDJPjWLF� L� pV� MXVWDPHQW� HQ� HOV�DVSHFWHV� SUDJPjWLFV� RQ� WUREHP� OD� PDMRU� SDUW� GH� OHV� SHFXOLDULWDWV� GHO� Oq[LF� HVSHFLDOLW]DW�>&DEUp�� ����@�� /D� IUHT�qQFLD� G
DSDULFLy� GH� GHWHUPLQDGHV� HVWUXFWXUHV� IRUPDOV�� FDWHJRULHV�JUDPDWLFDOV�R�HVTXHPHV�VHPjQWLFV�HQ�XQ�WH[W�DMXGHQ�D�FRQqL[HU�O
~V�TXH�HOV�SDUODQWV�IDQ�GH�OHV�SDUDXOHV��/D�OH[LFRORJLD�GHV�GHOV�VHXV�LQLFLV�V
KD�YDOJXW�GH�OD�IUHT�qQFLD�G
~V�²HQFDUD�TXH� DTXHVWD� V
KDJL� FDOFXODW� GH�PDQHUD� LQH[DFWD� R� LQWXwWLYD²�SHU� H[SOLFDU� L� GHVFULXUH� OHV�XQLWDWV�Oq[LTXHV��(Q�DTXHVW�VHQWLW��OD�IUHT�qQFLD�HVWj�SURSHUD�D�OD�SUDJPjWLFD��D�O
DFWXDFLy�L��SHU�WDQW��D�OD�OLQJ�tVWLFD�HQWHVD�HQ�XQD�FRQFHSFLy�jPSOLD�ª��3������QRWD�������©>«@� (QWHQHP� SHU� LQIRUPDFLRQV� SUDJPjWLTXHV� WRWHV� OHV� LQIRUPDFLRQV� WLSRJUjILTXHV� L� GH�GLVSRVLFLy�GHO�WHUPH�HQ�HO�WH[W�ª��3������QRWD�������©+DEHUW� L� DO�� �>©5HF\FODJH� G
DQDO\VHV� V\QWD[LTXHV� DXWRPDWLTXHV� SRXU� OH� UHSpUDJH� GH�YDULDQWHV� GH� WHUPHVª@� ������ ��������� >DILUPHQ� TXH@�� ³RQ� HVW� SDVVp� G
XQH� FRQFHSWLRQ�ORJLTXH�j�XQH�FRQFHSWLRQ�GLVWULEXWLRQQHOOH�VHORQ�ODTXHOOH�OH�VHQV�G
XQ�PRW�HW�SOXV�ODUJHPHQW�G
XQH�XQLWp�WH[WXHOOH�SHXW�VH�GpFULUH�SDU�OHV�FRQWH[WHV�GDQV�OHVTXHOV�LO�ILJXUH�>«@�/D�SOXSDUW�GHV� WUDYDX[� HQ� VpPDQWLTXH� GH� FRUSXV� UHSRVHQW� VXU� O
LGpH� TXH� OH� VHQV� VH� FRQVWUXLW� HQ�FRQWH[WH�PDLV�DXVVL�SDU�OH�FRQWH[WH´���(Q�DTXHVWD�OtQLD�V
LQFORX�WDPEp�HO�WUHEDOO�GH�3HDUVRQ���������HO�TXDO��SHU�ORFDOLW]DU�DXWRPjWLFDPHQW�HOV�WHUPHV�G
XQ�WH[W��HV�YDO�GH�OD�LQIRUPDFLy�TXH�HO�FRQWH[W� OL�SURSRUFLRQD�D� WUDYpV�G
LQGLFLV� OLQJ�tVWLFV�TXH�DVVHQ\DOHQ�OD�SUHVqQFLD�GH�WHUPHV�ª��3������������

3HU�WDQW��QRPpV�XQD�OHFWXUD�PLQXFLRVD�GH�FDGD�WH[W�L�WRWKRUD�DWHQWD�DO�FRQMXQW�GH�O
REUD�
IDEULDQD� KD� SHUPqV� GHVWULDU� HOV� XVRV� HVSHFLDOLW]DWV� GHOV� VHJPHQWV� GLVFXUVLXV�� MD� TXH��
VHJRQV� (VWRSj� ������� ������ XQ� GHOV� ©SUREOHPHV� GH� IRQV� GH� OD� WHUPLQRORJLDª� pV� ©VL�
H[LVWHL[�XQ�Oq[LF�GH�R�pV�PpV�SHUWLQHQW�SDUODU�G
XQ�Oq[LF�TXH�V
XVD�HQª��

(O�SUREOHPD�GH�OD�SROLVqPLD�GH�OHV�XQLWDWV�WHUPLQROzJLTXHV�PRQROq[LTXHV�HV�PDQLIHVWD�
HQ� HO� IHW� TXH� DTXHVWHV� XQLWDWV� SRGHQ� WHQLU� VLJQLILFDWV� GLIHUHQWV� WDQW� HQ� FDPSV�
G
HVSHFLDOLWDW� GLIHUHQWV� FRP� GLQV� G
XQ�PDWHL[� FDPS� �(VWRSj� >������ �������@���$TXHVW�
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SUREOHPD�KD�HVWDW�SUHVHQW�HQ�WRWD�OD�QRVWUD�DQjOLVL��FRP�D�H[HPSOH��QRPpV�FDO�FRQVXOWDU�
O
HQWUDGD�IUDVH�GHO�GLFFLRQDUL�)DEUD��HQ�OD�TXDO�KL�KD�FLQF�DFFHSFLRQV�GLIHUHQWV��

3HO�TXH�ID�DOV�FULWHULV�DGRSWDWV�SHU�(VWRSj�SHU�YDOLGDU�HO�EXLGDWJH��QR�FDO�GLU�TXH�HOV�KHP�
IHW� QRVWUHV�� HO� QRVWUH� EXLGDWJH� KD� HVWDW� PDQXDO�� O
KHP� IHW� D� SDUWLU� GH� OD� QRVWUD�
FRPSHWqQFLD�OLQJ�LVWLFRFRJQLWLYD�L�KHP�FRQVXOWDW�REUHV�GH�UHIHUqQFLD�L�HVSHFLDOLVWHV�HQ�
VLQWD[L�L�JUDPjWLFD�TXDQ�KD�FDOJXW��

�
�������2%6(59$&,216�62%5(�/$�35(6(17$&,Ï�'(�/$�7(50,12/2*,$�%8,'$'$�

(O�QRVWUH�WUHEDOO�SDUWHL[�G
XQ�EXLGDWJH�VLVWHPjWLF�L�H[KDXVWLX�GH�WRWV�HOV�WH[WRV�IDEULDQV�
FRQHJXWV��Y����������������SXEOLFDWV�R�QR��3DUOHP��GRQFV��GH�WH[WRV�SHUTXq�KHP�FRQVXOWDW�
WH[WRV� WDQ� GLYHUVRV� FRP� WDUJHWHV� SRVWDOV�� FDUWHV�� DUWLFOHV�� JUDPjWLTXHV�� HO� GLFFLRQDUL� L�
WUDQVFULSFLRQV�G
HQWUHYLVWHV��FRQIHUqQFLHV�L�FXUVRV��(O�FRQMXQW�UHVXOWDQW�pV�H[WHQVtVVLP�L�
PROW�KHWHURJHQL�� L��DPE�YLVWD�D�XQD�DQjOLVL�GH�OD�WHUPLQRORJLD�H[SOtFLWDPHQW�GHILQLGD�R�
VLPSOHPHQW�XWLOLW]DGD�SHU�)DEUD��V
LPSRVD�XQD�SRQGHUDFLy�GHOV�GLIHUHQWV�WH[WRV�EXLGDWV��
SHU�YDORUDU�DPE�HO�Pj[LP�ULJRU�OD�FRQFHSFLy�JUDPDWLFDO�GHO�0HVWUH��

$� SULRUL�� KL� KD� XQV� FULWHULV� SHUWLQHQWV� SHU� FODVVLILFDU� HOV� WH[WRV� IDEULDQV� DPE� YLVWD� DO�
QRVWUH� HVWXGL� �Y���� ���������� (QWUH� HOV� TXH� QR� pV� LQYHUVHPEODQW� SHQVDU� TXH� HO�0HVWUH�
GHYLD� WHQLU� SUHVHQWV�� SRGHP� GRQDU� SHU� RUGUH� G
LPSRUWjQFLD� HOV� VHJ�HQWV�� HO� FDUjFWHU�
OH[LFRJUjILF� R� QR� GHOV� WH[WRV�� HO� GHVWLQDWDUL�� O
REMHFWLX� GHVFULSWLX�� SUHVFULSWLX� R�
SHGDJzJLF�� OD� YROXQWDW� TXH� SRGHP� DQRPHQDU� ©FRPXQLFDWLYDª� R� ©UHSUHVHQWDWLYDª�
�(VWRSj�>���������@��� L� O
DXWRULWDW�LQVWLWXFLRQDO�R�SHUVRQDO��(QWUH�HOV�TXH�VyQ�UHOOHYDQWV�
SHU�D�OD�ILDELOLWDW�GH�OD�QRVWUD�DQjOLVL��KL�KD�O
RUGHQDFLy�FURQROzJLFD��O
DXWRULD�LPPHGLDWD�
R�PHGLDWD��L�OD�OODUJDGD��VLVWHPDWLFLWDW�L�FRKHUqQFLD��

�������������������������������������������������
���� *UjFLHV�� VREUHWRW�� DO� PRQXPHQWDO� WUHEDOO� GH� 3HUH�0DUFHW� L� -RDQ� 6ROj� �������� 3RVWHULRUPHQW�� SHUz��
V¶KDQ�ORFDOLW]DW�DOWUHV�WH[WRV�IDEULDQV��9�������������
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�
���������1RPEUH�GH�WH[WRV�FRQVXOWDWV�

(O�FRUSXV�GH�WH[WRV�EXLGDWV�H[FORX�REUHV�TXH�FODUDPHQW�GHL[HQ�GH�EDQGD�OD�VLQWD[L�FRP�
DUD� HO� 7UDFWDW� G
RUWRJUDILD� FDWDODQD� L� /D� FRQMXJDFLy� GHOV� YHUEV� HQ� FDWDOj�� 3HU� WDQW��
QRPpV�KHP�FRQVXOWDW�HOV�WH[WRV�TXH�D�SULRUL�SRGULHQ�LQFORXUH�WHUPLQRORJLD�UHODWLYD�D�OD�
VLQWD[L�G
XQD�PDQHUD�jPSOLD����

�������������������������������������������������
����$UUDQ�GH�OD�SXEOLFDFLy�)DEUD�DEDQV�GH�)DEUD���������GH�/OXtV�0DUTXHW��HQV�YDP�SRVDU�HQ�FRQWDFWH�DPE�DTXHVW�IDEUzOHJ��(Q�OD�FRQYHUVD�WHOHIzQLFD��HO�GLD����,�������TXH�YDP�WHQLU��HQV�YD�FRPXQLFDU�TXH�HQ�OD�VHYD�UHFHUFD�GH�PDWHULDO�LQqGLW�GH�)DEUD�WHQLD�EjVLFDPHQW�QRWtFLHV�G¶HVFULWV�GH�OD�SULPHUD�qSRFD��TXH�HOO�PDWHL[� YHLD� GLItFLO� GH� WUREDU�� $WHVHV� DTXHVWHV� GLILFXOWDWV�� HO� IHW� TXH� HQ� OD� SULPHUD� HWDSD� )DEUD� QR� YD�GHGLFDU�JDLUH�DWHQFLy�D�OD�VLQWD[L�L�TXH�HQ�WRW�FDV�pV�YHUVHPEODQW�TXH�OHV�VHYHV�SULPHUHV�LGHHV�VREUH�VLQWD[L�TXHGHVVLQ�UHFROOLGHV�HQ�OHV�SULPHUHV�SXEOLFDFLRQV��YDP�GHFLGLU�QR�LQLFLDU�OD�UHFHUFD�G¶DTXHVWV�PDWHULDOV��� &RP� KHP� FRPHQWDW� D� OD� QRWD� ��� HQ� HO� WUDQVFXUV� GHO� ,,� &RQJUpV� ,QWHUQDFLRQDO� ©/D� /LQJ�tVWLFD� GH�3RPSHX�)DEUDª��0XUJDGHV� L�6ROj�YDQ�FRPXQLFDU�TXH�FDGDVFXQ�G¶HOOV�KDYLD� ORFDOLW]DW� WUDQVFULSFLRQV�GH�FXUVRV�IDEULDQV�GHVFRQHJXGHV��7RWV�GRV��HQ�FRPXQLFDFLy�SHUVRQDO��HQV�YDQ�GLU�TXH�HUD�GLItFLO�FRQVXOWDU�OHV��&RP�HQ�HO�FDV��GRQFV��GHOV�WH[WRV�ORFDOLW]DWV�SHU�0DUTXHW��YDP�GHFLGLU�QR�WHQLU�ORV�HQ�FRPSWH��� '¶DOWUD�EDQGD�� HO�PDWHL[�0XUJDGHV� ������ L� FRPXQLFDFLy�SHUVRQDO��YD�GHVFREULU�XQV� WH[WRV� IDEULDQV�VRWD� HO� SVHXGzQLP� (VWHYH� $UQDX� L� -RUGL�0LU� YD� ORFDOLW]DU� OHV� ©&RQYHUVHV� ILOROzJLTXHVª� TXH� )DEUD� YD�HVFULXUH�HQWUH�HOV������L�������$�WRWV�HOV�DJUDwP�OD�VHYD�DPDELOLWDW��/¶DQjOLVL�G¶DTXHVWV�~OWLPV�WH[WRV��QR�O¶KHP�SRJXGD�LQFRUSRUDU�VLQy�HQ�OD�UHGDFFLy�GH�OHV�FRQFOXVLRQV�ILQDOV��DWHVD�OD�IDVH�DYDQoDGD�GH�UHGDFFLy�HQ�TXq�HV�WUREDYD�OD�QRVWUD�WHVL�HQ�HO�PRPHQW�GH�FRQqL[HU�O¶H[LVWqQFLD�G¶DTXHVWV�WH[WRV��
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(O�UHVXP�TXDQWLWDWLX�GHOV�WH[WRV�FRQVXOWDWV�pV�HO�VHJ�HQW��
7LSXV�GH�WH[W� 1RPEUH�
$UWLFOHV���� ����
&DUWHV� ����
'LFFLRQDULV� ��
'LVFXUVRV��� ��
(QWUHYLVWHV� ��
©(VPHQHVª�D�GLYHUVHV�SRQqQFLHV�G
DOWUL�HQ�HO�&RQJUpV�GH������ ��
*UDPjWLTXHV���� ���
0DQLIHVWRV� ��
0LVFHOÂOjQLHV�VREUH�FRUUHFFLy�JUDPDWLFDO� ��
3UzOHJV� ��
5HVVHQ\HV�GH�FRQIHUqQFLHV� ��
7DUJHWHV�SRVWDOV� ���
7UDQVFULSFLRQV�GH�FRQIHUqQFLHV��� ��
7UDQVFULSFLRQV�GH�FXUVRV��� ���
120%5(�727$/�'(�7(;726�&2168/7$76� ������

�

�������������������������������������������������
����1R�KD�HVWDW�IjFLO�HVWDEOLU�TXDQWHV�&RQYHUVHV�ILOROzJLTXHV�GH�OHV�SXEOLFDGHV�HQWUH������L������HV�SRGHQ�FRQVXOWDU��9��O
HStJUDI������
����1R�VH
QV�HVFDSD�TXH�OD�GLVWLQFLy�HQWUH�FRQIHUqQFLD�L�GLVFXUV�pV�GLItFLO�G
HVWDEOLU��'H�OHV�GHILQLFLRQV�TXH�)DEUD� HQ� ID� DO�'*/&�� HV�SRW�GHGXLU� TXH�XQD� FRQIHUqQFLD� pV�XQ�GLVFXUV�JHQHUDOPHQW�GH� WHPD� OLWHUDUL� R�FLHQWtILF�� GH� OD� FRQVXOWD� D� OD� GHWDOODGtVVLPD� ELEOLRJUDILD� IDEULDQD� GH� 0DUFHW� L� 6ROj� �������� D� PpV�� HV�GHGXHL[�TXH�XQ�SDUODPHQW�pV�DQRPHQDW�GLVFXUV�VL�HV�ID�SHU�FHOHEUDU�DOJXQD�FRVD�²HO�OOLXUDPHQW�GH�SUHPLV�G
XQV� MRFV� IORUDOV�� OD� VHVVLy� LQDXJXUDO� G
XQ� FXUV� DFDGqPLF� GH� O
$WHQHX� %DUFHORQqV�� XQ� KRPHQDWJH� R� OD�FODXVXUD� G
XQ� FXUV²�� DO�PDUJH� GH� VL� HO� WHPD� pV� OLWHUDUL�� FLHQWtILF� R� G
XQD� DOWUD�PHQD�� XQ� SDUODPHQW� pV�DQRPHQDW�FRQIHUqQFLD�VL�pV�PpV�DYLDW�XQ�DFWH�DFDGqPLF�UHJXODU��$O�PDUJH�G
DL[z��HV�GyQD�HO�IHW�TXH�HOV�GLVFXUVRV� UHOOHYDQWV� SHU� D� OD� QRVWUD� DQjOLVL� HQV� KDQ� DUULEDW� VL�PpV�QR� DPE� OD� VXSHUYLVLy�GH�)DEUD�� L� OHV�FRQIHUqQFLHV�QR��OD�TXDO�FRVD�SRW�MXVWLILFDU�DTXHVWD�GLVWLQFLy�DOPHQ\V�HQ�HO�SUHVHQW�WUHEDOO��
����1R�KL�FRPSWHP�O
DQXQFLDGD��&RURPLQHV�>������9,@��&DWDODQ�JUDPPDU��HO�PDQXVFULW�GH�OD�TXDO�HV�YD�SHUGUH��0DUFHW� L�6ROj�>����������@���'H�WRWD�PDQHUD�VH
Q�FRQVHUYD�XQ�tQGH[��VL�PpV�QR�SURYLVLRQDO��HQ�XQD�FDUWD�GH�)DEUD�D�&RURPLQHV�GHO����������)HUUHU��)HUUHU�L�3XMDGDV�>��������@���(Q�OD�FRUUHVSRQGqQFLD�HQWUH�)DEUD� L�&RURPLQHV�� DTXHVWV�GRV� OLQJ�LVWHV� HQ�SDUOHQ� VRYLQW��(O���������� �)HUUHU��)HUUHU� L�3XMDGDV�����������)DEUD�GLX��©WLQF�HVFULWHV�XQD�YROXPLQRVD�*UDPjWLFD�FDWDODQD� SHU� DOV�PHVWUHV� L�XQD�&DWDODQ�JUDPPDU� >«@ª��(O���������&RURPLQHV��)HUUHU��)HUUHU� L�3XMDGDV������������HVFULX��©+H�IHW�FRPDQGDU� OD�VHYD�>GH�)DEUD@�JUDPjWLFD�FDWDODQD�HQ�IUDQFqV�L�O
DOWUD�HQ�DQJOqV�TXH�P
DQXQFLDYD�>)DEUD@�>«@�SHUz�ILQV�DUD�QR�VH
Q� VDS� UHV� >«@ª�)DEUD�HVFULX�HO��������� �)HUUHU��)HUUHU� L�3XMDGDV� ������������©1R�Vp� VL� VDEHX�>V
DGUHoD�D�&RURPLQHV@�TXH�WLQF�HVFULWD�XQD�&DWDODQ�JUDPPDU��3HUz�QR�Vp�RQ�QL�FRP�OD�SRGUp�SXEOLFDU�ª�
����/D�GLVWLQFLy�TXH�HVWDEOLP�HQWUH�UHVVHQ\HV�L�WUDQVFULSFLRQV�GH�FRQIHUqQFLHV�UHVSRQ�DO�IHW�TXH�HQWUH�HOV�GLIHUHQWV�WH[WRV�TXH�GRQHQ�QRWtFLD�GH�FRQIHUqQFLHV�GH�)DEUD��Q
KL�KD�YXLW�TXH�DSDUHL[HQ�HQ�UHYLVWHV�R�GLDULV�L�VyQ�FODUDPHQW�UHVXPV�IHWV�SHU�DOWUL��VyQ�OHV�TXH�DTXt�DQRPHQHP�UHVVHQ\HV��(Q�FDQYL��HV�FRQVHUYHQ�GRV�WH[WRV�PHFDQRJUDILDWV�TXH�VHPEOHQ�UHSURGXLU�FRPSOHWDPHQW�L�DPE�XQD�ILGHOLWDW�YHUVHPEODQW��PDOJUDW�OHV�IDOWHV�GHO�WUDQVFULSWRU��VHQJOHV�FRQIHUqQFLHV��VyQ�HOV�TXH�DQRPHQHP�WUDQVFULSFLRQV��
����&RP�MD�KHP�FRPHQWDW��6ROj� L�0XUJDGHV��FDGDVF~�SHU�OD�VHYD�EDQGD��KDQ�ORFDOLW]DW�WUDQVFULSFLRQV�GH�FXUVRV�TXH�QR�HQV�KD�HVWDW�SRVVLEOH�DQDOLW]DU��
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���������7LSRORJLD�GHOV�WH[WRV�FRQVXOWDWV��

/D� WLSRORJLD� GHOV� WH[WRV� IDEULDQV� EXLGDWV� pV� PROW� YDULDGD�� JUDPjWLTXHV�� HO� GLFFLRQDUL��
DUWLFOHV�PRQRJUjILFV��OHV�4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD�L�OHV�&RQYHUVHV�ILOROzJLTXHV�
HQ� JHQHUDO��� WUDQVFULSFLRQV� GH� FXUVRV� D� OD� XQLYHUVLWDW� L� FRQIHUqQFLHV�� DUWLFOHV� JHQHUDOV��
GLVFXUVRV�L�FDUWHV��/D�YDULDFLy�QR�V
DWXUD�DTXt��MD�TXH�QR�WRWHV�OHV�JUDPjWLTXHV�QL�WRWV�HOV�
DUWLFOHV� PRQRJUjILFV�� SHU� SDUODU� G
XQV� GHOV� WH[WRV� PpV� OODUJV� L� VLVWHPjWLFV�� WHQHQ� HO�
PDWHL[�REMHFWLX�QL�HO�PDWHL[�FRQWLQJXW���

(Q� DTXHVW� VHQWLW�� XQ� FRS� OOHJLWV� WRWV� HOV� WH[WRV� IDEULDQV�� FUHLHP� TXH� HV� SRGHQ�
FDUDFWHULW]DU� D� SDUWLU� G
XQV� TXDQWV� FULWHULV� GHOV� HVPHQWDWV� DO� SULQFLSL� ��� ������ L� ��������
+HP�HVPHQWDW�FRP�D�SULPHU�FULWHUL�SRVVLEOH�HO�FDUjFWHU�OH[LFRJUjILF�R�QR�GHOV�WH[WRV��
/
~QLF�WH[W�H[SOtFLWDPHQW�OH[LFRJUjILF�GH�)DEUD�pV�HO�GLFFLRQDUL��(Q�DTXHVWD�REUD��GRQFV��
KDYLD� GH� GRQDU� GHILQLFLRQV�� HQ� HOV� DOWUHV� WH[WRV�� QR� QHFHVVjULDPHQW�� $WqV� TXH� QRPpV�
V
DSOLFD� DO� GLFFLRQDUL�� QR� WLQGUHP� HQ� FRPSWH� HO� FDUjFWHU� OH[LFRJUjILF� FRP� D� FULWHUL�
JHQHUDO��(O�WLQGUHP�HQ�FRPSWH�HQ�SDUODU�GH�OD�WHUPLQRORJLD�GHO�'LFFLRQDUL�JHQHUDO�GH�OD�
OOHQJXD�FDWDODQD��MD�TXH�pV�XQD�REUD�OH[LFRJUjILFD��

(O� VHJRQ� FULWHUL� UHOOHYDQW�� D� SDUHU� QRVWUH�� pV� HO� GHVWLQDWDUL� GH� O
REUD�� ([SOtFLWDPHQW� R�
LPSOtFLWDPHQW��)DEUD�V
DGUHoD��VHJRQV�HOV� WH[WRV��D�GHVWLQDWDULV�GLIHUHQWV��(QWUH�DTXHVWV�
GHVWLQDWDULV� WUREHP�XQ�S~EOLF�HVSHFLDOLW]DW����'
HQWUDGD��HOV� VHXV�FROÂOHJXHV�HQ� OD� WDVFD�
GH� UHIRUPD� OLQJ�tVWLFD� -DXPH� 0DVVy� L� 7RUUHQWV� L� -RDTXLP� &DVDV�&DUEy�� FRP� D�
GHVWLQDWDULV�GH�FDUWHV�GH�WHPD�OLQJ�tVWLF��R�HOV�OHFWRUV�GHOV�DUWLFOHV�SXEOLFDWV�HQ�UHYLVWHV�
HVSHFLDOLW]DGHV�� $� FRQWLQXDFLy�� HQ� RUGUH� GHFUHL[HQW� G
HVSHFLDOLW]DFLy�� KL� KD� HO� S~EOLF�
VHJ�HQW��

�������������������������������������������������
����6HJRQV�(VWRSj������������������XQ�WH[W�©SURGXwW�SHU�HVSHFLDOLVWHV�L�DGUHoDW�WDQW�D�HVSHFLDOLVWHV�FRP�D�HVWXGLDQWV� XQLYHUVLWDULVª� ID� TXH� SXJXHP�©FRQVLGHUDU� TXH� HO� JUDX�G
HVSHFLDOLW]DFLy� G
DTXHVW� WH[W� pV� DOWª��'
RQ�HV�GHGXHL[�HO�IHW�REYL�TXH�FRQVLGHUHP�TXH�)DEUD�HUD�XQ�HVSHFLDOLVWD�HQ�JUDPjWLFD�L�VLQWD[L��
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D��O
DOXPQDW�XQLYHUVLWDUL�GHOV�FXUVRV�D�OD�8QLYHUVLWDW�$XWzQRPD�GHOV�DQ\V�WUHQWD���

E��HOV�PHVWUHV��DOV�TXDOV�YD�DGUHoDU�DUWLFOHV�HQ� UHYLVWHV�HVSHFLDOLW]DGHV��FRQIHUqQFLHV�D�
OHV�HVFROHV�GH�SURIHVVRUDW��L�OD�*UDPjWLFD�FDWDODQD��&XUV�PLWMj�L�OD�©SzVWXPDª�GH��������

F��HOV�HVFULSWRUV�L�OD�©JHQW�TXH�HVFULX�SHU�D�XQ�S~EOLF�JHQHUDOª��FROÂOHFWLX�LQWHUSHOÂODW�HQ�
PROWV�GHOV�VHXV�DUWLFOHV���

G��O
DOXPQDW�QR�XQLYHUVLWDUL�GHOV�FXUVRV�JHQHUDOV�GH�GLYXOJDFLy��L��

H�� OD�©PDVVD�SDUODQWª���� D� OD�TXDO� DGUHoD�HOV�QRPEURVtVVLPV�DUWLFOHV�GH�GLDUL�SXEOLFDWV�
GXUDQW�PROWV�DQ\V�R�HO�PDWHL[�GLFFLRQDUL�GH�O
,QVWLWXW���

1R�FDO�GLU�TXH�HO�JUDX�GH�FRQHL[HPHQW�GH�OD�PDWqULD�SUHVVXSRVDW�HQ�HO�OHFWRU�pV�XQ�IDFWRU�
IRQDPHQWDO� SHU� GHILQLU� DPE� PpV� R� PHQ\V� SUHFLVLy� OD� WHUPLQRORJLD� L� SHU� EXVFDU� XQD�
VLVWHPDWLFLWDW� L� XQD� FRKHUqQFLD� HQ� O
~V�� OHV� GLVWLQFLRQV� L� OHV� RSRVLFLRQV� GHOV� WHUPHV��
$GUHoDQW�VH�KRP�D�XQ�S~EOLF�H[SHUW��VL�HV�FRQVLGHUD�RSRUW~�GHILQLU����HV�ID�G
XQD�PDQHUD�
ULJRURVD� L� VLVWHPjWLFD�� L� O
~V�� OHV� GLVWLQFLRQV� L� OHV� RSRVLFLRQV� WHUPLQROzJLFV� VyQ�
VLVWHPjWLFV�L�FRKHUHQWV����$GUHoDQW�VH�KRP�D�XQ�S~EOLF�QR�H[SHUW��OHV�GHILQLFLRQV�VHUDQ�
JHQHUDOV�L�O
~V�SRW�SUHVHQWDU�YDULDFLy�VLQRQtPLFD��

(O�WHUFHU�FULWHUL�Wp�D�YHXUH�DPE�HOV�REMHFWLXV�GHOV�WH[WRV�IDEULDQV����*URVVR�PRGR��VH
Q�
SRGHQ� GLVWLQJLU� WUHV�� O
REMHFWLX� GHVFULSWLX�� WHzULF�� HO� QRUPDWLX�� GH� FRGLILFDFLy�� L� HO�
SHGDJzJLF��GH�GLIXVLy�GHOV�UHVXOWDWV�GHOV�GRV�DQWHULRUV��eV�XQD�GLVWLQFLy�FODUD��SHUz�FDO�

�������������������������������������������������
����$TXHVW�VLQWDJPD�pV�EDVWDQW�XVDW�SHU�)DEUD�SHU�UHIHULU�VH�DOV�SDUODQWV��1R�pV�LQYHUVHPEODQW�SHQVDU�TXH�HO� 0HVWUH� HO� YDJL� DGRSWDU� GH� )HUGLQDQG� GH� 6DXVVXUH�� TXH� HO� ID� VHUYLU� DEXQGDQWPHQW� DO� &RXUV� GH�OLQJXLVWLTXH� JpQpUDOH�� /RXLV�+MHOPVOHY� ������� ����� KR� FRQILUPD�� ©³PDVD�KDEODQWH´�� >���@� HVH� H[FHOHQWH�WpUPLQR�IRUMDGR�SRU�'H�6DXVVXUH�ª�
����'H�YHJDGHV��GDYDQW�G
XQ�GHVWLQDWDUL�H[SHUW�HV�GHFLGHL[�TXH�QR�FDO�GHILQLU��
����5HFRUGHP��Y�����������TXH��VHJRQV�(VWRSj��������������©OD�WHUPLQRORJLD�pV�OD�EDVH�GH�OD�FRPXQLFDFLy�HQWUH�HVSHFLDOLVWHVª��
����4XDQW� D� OD� FRQVFLqQFLD�GH�)DEUD� VREUH� DTXHVW� DVSHFWH�� QRPpV� FDO� WHQLU� HQ�FRPSWH�DILUPDFLRQV�FRP�©1RVDOWUHV�FRPHQFHP�SHU�O
XOWLP��L�MDÂQV�SRVHP��WRW�>VLF@�VDWLVIHWV��D�HVFULXUH�JUDPDWLTXHV�GLGDFWLTXHV�>«@�(OV� HQVHQ\DUDQ� WDQW� VROV�JUDPDWLFD�JHQHUDO"ª� �4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD�� S������R�©$WHQHQW�HOV�VXJJHULPHQWV� G
DOJXQV� SURIHVVRUV�� KDYHP� VXSULPLW� >«@� OD� GHILQLFLy� GH� OHV� YHXV� DFWLYD� L� SDVVLYD� >���@��/
HVVHQFLDO�QR�pV�TXH�HO�QRL�DSUHQJXL�OHV�GHILQLFLRQV�GH�OHV�SDUWV�GH�O
RUDFLy��VLQy�TXH�VjSLJD�GLVWLQJLU�OHV�>«@ª��©$GYHUWLPHQWª�D�OD��D�HGLFLy�GHO�&XUV�PLWMj�GH��������
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WHQLU� HQ� FRPSWH� TXH� KL� KD� SRFV� WH[WRV� IDEULDQV� TXH� UHVSRQJXLQ� QRPpV� D� XQ� GHOV� WUHV�
REMHFWLXV���� 'HV� GHO� SXQW� GH� YLVWD� WHUPLQROzJLF�� FDOGULD� HVSHUDU� TXH� HQ� HOV� IUDJPHQWV�
GHVFULSWLXV�KL�KDJXpV�GHILQLFLRQV� L�TXH�IRVVLQ�ULJRURVHV�� L� OD� WHUPLQRORJLD�IRV�SUHFLVD�L�
FRKHUHQW�HQ�OD�WULD��OHV�GLVWLQFLRQV�L�OHV�RSRVLFLRQV��(Q�HOV�IUDJPHQWV�QRUPDWLXV��FDOGULD�
HVSHUDU� TXH� OHV� GHILQLFLRQV� QR� WLQJXHVVLQ� QHFHVVjULDPHQW� XQ� SDSHU� IRQDPHQWDO� L� OD�
WHUPLQRORJLD�QR�IRV�QHFHVVjULDPHQW�WDQ�SUHFLVD�QL�IRUPpV�QHFHVVjULDPHQW�XQ�VLVWHPD�WDQ�
FRKHUHQW��,�HQ�HOV�IUDJPHQWV�SHGDJzJLFV��FDOGULD�HVSHUDU�TXH�KL�KDJXpV�GHILQLFLRQV�SHUz�
DPE� H[HPSOLILFDFLRQV� L� OD� WHUPLQRORJLD� QR� IRV� WDPSRF� QHFHVVjULDPHQW� WDQ� SUHFLVD� QL�
FRKHUHQW��'H�IHW��DTXHVWD�MHUDUTXLW]DFLy�GHVFHQGHQW�TXDQW�D�OD�SUHVqQFLD�GH�GHILQLFLRQV�L�
OD� VLVWHPDWLFLWDW� L� FRKHUqQFLD� GH� OD� WHUPLQRORJLD� Wp� D� YHXUH� DPE� HO� IHW� TXH� HOV� WH[WRV�
IDEULDQV� GHVFULSWLXV� VyQ� GH� UHFHUFD� R� GLVFXVVLy�� L� HOV� QRUPDWLXV� L� HOV� SHGDJzJLFV�� GH�
GLYXOJDFLy��

(O�TXDUW�FULWHUL�SHUWLQHQW�pV�HO�TXH�HQV�DWUHYLP�D�FDUDFWHULW]DU�FRP�XQD�RSRVLFLy�HQWUH�
OD�©FRPXQLFDWLYLWDWª��SHU�H[HPSOH��GHO�'*/&��HQ�HO�VHQWLW�TXH�HQ�JHQHUDO�SUHWpQ�GHILQLU�
HOV� PRWV� TXH� OD� ©PDVVD� SDUODQWª� SRW� WUREDU� HQ� WH[WRV� JUDPDWLFDOV���� L� OD�
©UHSUHVHQWDWLYLWDWª�GHOV�DOWUHV�WH[WRV��RQ�)DEUD�GHVLJQD�L�FODVVLILFD�OD�UHDOLWDW�OLQJ�tVWLFD�
WDO�FRP�HOO�OD�YHX��pV�D�GLU��XQD�FRVD�pV�LQIRUPDU�GHOV�VLJQLILFDWV�GHOV�PRWV�TXH�XQ�OHFWRU�

�������������������������������������������������
���� )HW� TXH� HVSHFLDOLVWHV� FRP�%RQHW� ������� ���� L�&XHQFD� ������� ������� FRQVLGHUHQ� LQKHUHQW� DOV� WH[WRV�JUDPDWLFDOV��
����3HUz�DO�FRVWDW�GHOV�©PRWV�G
~V�JHQHUDOª��HO�OLQJ�LVWD�GH�*UjFLD�WDPEp�KL�FRQVLJQD�©PRWV�WqFQLFV�>«@�G
XQ� EHQ� SHWLW� LQWHUqV� OH[LFRJUjILF�� SHUz� TXH� FDO� TXH� V
LQFORJXLQ� HQ� XQ� GLFFLRQDUL� QRUPDWLX� SHUTXq�LQWHUHVVD�LQGXEWDEOHPHQW�D�PROWV�OD�FRQHL[HQoD�GH�OOXU�IRUPD�FDWDODQDª��©3UHIDFLª��SjJ��9,,���$�EDQGD�GH�O
LQWHUqV�RUWRJUjILF��KL�KD�HO�IHW�TXH�DTXHVW�GLFFLRQDUL�LQFORX�WHUPLQRORJLD�HVSHFLDOLW]DGD��/D�WHUPLQRORJLD�JUDPDWLFDO�TXH�QRVDOWUHV�DQDOLW]HP��GH�YHJDGHV�SRUWD�XQD�PDUFD�WHPjWLFD�H[SOtFLWD��FRP�DUD�©(Q�JUDP�ª��µ(Q�JUDPjWLFD¶�� FDV��SHU� H[HPSOH��GH� IUDVH���©(Q� OzJ�ª� �µ(Q� OzJLFD¶��FDV��SHU�H[HPSOH��GH�VXEMHFWH��R��VLPSOHPHQW��©HVS�ª��µHVSHFLDOPHQW¶��FDV��SHU�H[HPSOH��GH�FRQVWUXFFLy���'H�YHJDGHV��O
DFFHSFLy�HVSHFtILFD�TXHGD�VHSDUDGD�SHU�XQD�SOHFD�GREOH��__��FDV�GH�SDUDXOD��GHILQLGD�FRP�D�©PRW«ª���2�WUREHP�IUDJPHQWV�HQ�FXUVLYD�DO�ILQDO�GH�O
HQWUDGD�DPE�XQD�EUHX�H[SOLFDFLy�JUDPDWLFDO��FDV��SHU�H[HPSOH�GH�DGMXQW��©>«@�(Q�³HO�PHX�JHUPj�KD�WUHEDOODW�WRW�HO�GLD´��³HO�PHX´�pV�XQ�DGMXQW�GH�³JHUPj´��>«@ª��R�GH�DGMHFWLYDO���©>«@�(Q�O
H[SUHVVLy�³DQHOO�GH�IHUUR´��HOV�PRWV�³GH�IHUUR´�FRQVWLWXHL[HQ�XQD�ORFXFLy�DGMHFWLYDO�ª��R�FODVVLILFDFLRQV�GLYHUVHV��FRP�HQ�HO�FDV�GH�OHV�HQWUDGHV�DGMHFWLX��DGYHUEL��FRQMXQFLy�R�SURQRP��� $PE� DTXHVWD� EUHX� LQFXUVLy� HQ� HO� WHUUHQ\� GH� OD� WHUPLQRORJLD� JUDPDWLFDO� GHO� '*/&�� SUHWHQHP�GHPRVWUDU� TXH�� PDOJUDW� VHU� XQ� GLFFLRQDUL� JHQHUDO�� LQFORX� WHUPLQRORJLD� HVSHFLDOLW]DGD� ²FRP� WDPEp�REVHUYHQ� %DUJDOOy� L� *DUULJD� ������� ���������� ,�� HVVHQW� HO� QRVWUH� LQWHUqV� MXVWDPHQW� O
DQjOLVL� GH� OD�WHUPLQRORJLD�JUDPDWLFDO��QR�FUHLHP�LQMXVWLILFDW�FRQVLGHUDU�D�HIHFWHV�GH�OD�QRVWUD�LQYHVWLJDFLy�HO�GLFFLRQDUL�)DEUD� VREUHWRW� FRP� XQ� WH[W� HVSHFLDOLW]DW� L� GHVFULSWLX�� DWqV� TXH� EjVLFDPHQW� DQDOLW]HP� OD� WHUPLQRORJLD�JUDPDWLFDO�L�QR�HO�Oq[LF�JHQHUDO��
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PLWMj� SRW� WUREDU�� L� XQD� DOWUD� pV� GHVLJQDU� OHV� QRFLRQV� TXH� KRP� FUHX� HQGHYLQDU� HQ� OD�
UHDOLWDW��6HJXLQW� OD�GLVWLQFLy�UHFROOLGD�SHU�(VWRSj��������������SDUWLP�GH�OD�LGHD�TXH�OD�
FRPXQLFDWLYLWDW� FRQVLVWHL[� D� ©WUDQVIHULU� HO� FRQHL[HPHQW� HVSHFLDOLW]DWª� HQ� OD� VHYD�
GLYHUVLWDW�²VREUHWRW�SROLVqPLFD²��L�OD�UHSUHVHQWDWLYLWDW�FRQVLVWHL[�HQ�OD�©UHSUHVHQWDFLy�
OLQJ�tVWLFD� GHOV� FRQFHSWHVª� TXH� )DEUD� FUHD� R� DVVXPHL[�� /D� FRPXQLFDWLYLWDW� GHO�
GLFFLRQDUL�VLWXD�)DEUD�HQ� OD�SRVLFLy�G
KDYHU�GH�GHILQLU� WRWV�HOV� WHUPHV�HQ�~V��HOV�FUHJXL�
DGHTXDWV�R�QR���� OD�FRPXQLFDWLYLWDW�GH� OD�JUDPjWLFD�GH� O
,QVWLWXW�HO�SRUWD�D�XVDU� WHUPHV�
HQWHQHGRUV�L�QR�PDVVD�QRXV�R�SDUWLFXODUV�SHUTXq�HO�OHFWRU�JHQHUDO�GH������QR�HV�SHUGL��
HQ� WRWV� GRV� FDVRV� DFFHSWD� WHUPLQRORJLHV� GLIHUHQWV� SHU� WUDQVIHULU� FRQHL[HPHQW�� /D�
UHSUHVHQWDWLYLWDW� GH� WRWV� HOV� DOWUHV� WH[WRV� OL� GyQD� OOLEHUWDW� SHU�GHILQLU� OHV�QRFLRQV�G
XQD�
PDQHUD�SHUVRQDO�L�XWLOLW]DU�OD�WHUPLQRORJLD�TXH�FUHX�PpV�DGHTXDGD��(Q�DTXHVW�VHQWLW��FDO�
HVSHUDU�GH�)DEUD�PHQ\V�GHILQLFLRQV�SHUz�SRWVHU�PpV�SUHFLVHV�L�XQ�~V�WHUPLQROzJLF�PpV�
VLVWqPLF� ²IRUPDQW� XQD� [DU[D� FRQFHSWXDO²� L� VLVWHPjWLF� ²XQtYRF²� L� HQ� HOV� WH[WRV�
UHSUHVHQWDWLXV�TXH�HQ�OHV�REUHV�FRPXQLFDWLYHV��

3HO�TXH�ID�DO�FLQTXq�FULWHUL��HO�FDUjFWHU�LQVWLWXFLRQDO��RILFLDO��R�QR��GH�O
REUD��)DEUD�HUD�
PROW�FRQVFLHQW�GH�O
DXWRULWDW�GLIHUHQW�TXH�KDYLHQ�GH�WHQLU�OD�JUDPjWLFD�L�HO�GLFFLRQDUL�GH�
O
,QVWLWXW�G
(VWXGLV�&DWDODQV���� HOV�RILFLDOV�� UHVSHFWH�GH� OHV�REUHV�TXH�HOO� VLJQDYD�D� WtWRO�
SHUVRQDO� ²TXH� WHQLHQ� OD� VHYD� DXWRULWDW� PRUDO�� /D� VHYD� LQIOXqQFLD�� SHUz�� HQ� HO� JUDX�
G
H[SOLFLWHVD�R�HQ�FHUWHV�WULHV��GLVWLQFLRQV�L�RSRVLFLRQV�WHUPLQROzJLTXHV��QR�DSDUHL[�FRP�
XQ� FULWHUL� SHUWLQHQW�� /HV� GXHV� REUHV� IDEULDQHV� RILFLDOV� QR� SUHVHQWHQ� XQD� YROXQWDW� GH�
GHILQLFLy�R�G
XQHV�WULHV�WHUPLQROzJLTXHV�SHO�IHW�GH�VHU�RILFLDOV��VLQy�SHO�IHW�GH�VHU��WRWHV�
GXHV��©FRPXQLFDWLYHVª��/
DXWRULWDW�GHOV�WH[WRV�VHULD�UHOOHYDQW�VL�KDJXpVVLP�REVHUYDW�TXH�
)DEUD�KDJXpV�IHW�VHUYLU�VROXFLRQV�IRUPDOV�²RUWRJUjILTXHV��PRUIROzJLTXHV��VLQWjFWLTXHV�
R�Oq[LTXHV²�GLIHUHQWV�HQ�OD�WHUPLQRORJLD�GH�OHV�XQHV�L�GH�OHV�DOWUHV��SHUz�QR�pV�HO�FDV��
$L[z�G
XQD�EDQGD��SHUz��GH�O
DOWUD��KL�KD�HO�IHW�TXH�HOV�WH[WRV�IDEULDQV�G
DXWRULWDW�SHUVRQDO�

�������������������������������������������������
���� 'LX� HO�0HVWUH� DO� SUzOHJ� GHO�'LFFLRQDUL� �S�� 9,,��� ©HO� SUHVHQW� ',&&,21$5,� QR� pV� HVFULW� WHQLQW� HQ�FRPSWH�OOXUV�>GHOV�©OLQJ�LVWHVª@�LQYHVWLJDFLRQV��VLQy�HO�PLOORUDPHQW�GH�OD�OOHQJXD�HVFULWD�L�OD�VHYD�GLIXVLy�HQWUH� OD�PDVVD� SDUODQW� FDWDODQD�ª� 3DUOHP� DUD�� QR� FDO� GLU�KR�� GHV� G
XQ� SXQW� GH� YLVWD� GH� OD� FRQFHSFLy�JUDPDWLFDO��QR�GH�OD�FRUUHFFLy�R�OD�JHQXwQLWDW��
����8QD�OHFWXUD�GHO�©3UHIDFLª�GH�)DEUD�DO�GLFFLRQDUL�KR�GHL[D�SURX�FODU��
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VyQ� OD� LPPHQVD� PDMRULD� L� SUHVHQWHQ� XQD� JUDQ� GLYHUVLWDW� HQWUH� VL�� O
DSOLFDFLy� G
DTXHVW�
FULWHUL�� GRQFV�� FRPSRUWDULD� XQD� GLYLVLy�PDVVD� GHVHTXLOLEUDGD� TXDQWLWDWLYDPHQW� SHU� VHU�
RSHUDWLYD�� ,�� HQFDUD�� KL� KD� HO� IHW� TXH�� SHU� PROWV� SDUODQWV�� OD� GLVWLQFLy� HQWUH� DXWRULWDW�
RILFLDO� L� SHUVRQDO� IDEULDQHV� pV� LUUHOOHYDQW�� L� WRWD� O
©REUD� IDEULDQDª� Wp� HO� PDWHL[� JUDX�
G
DXWRULWDW���� 3HU� WDQW�� SHU� D� O
DQjOLVL� GH� OD� WHUPLQRORJLD� IDEULDQD�� OD� GLVWLQFLy� HQWUH�
DXWRULWDW�RILFLDO�L�SHUVRQDO�pV�LUUHOOHYDQW��

&RP� D� VLVq� FULWHUL�� FDO� GLU� TXH� FRPSDUWLP� DPE� -RDTXLP� 5DIHO� ������� ;9�� ©HO�
FRQYHQFLPHQW�TXH� OD�PLOORU�PDQHUD�GH�SRGHU� VHJXLU�DTXHVWD�DFWXDFLy� >OD�GH�)DEUD@�pV�
FRSVDQW� OD� SHUVSHFWLYD� FURQROzJLFD� JHQHUDO� TXH� OD� YD� HPPDUFDUª���� /¶RUGHQDFLy�
FURQROzJLFD�GHOV�WH[WRV�KD�GH�SHUPHWUH�VHJXLU�O¶HYROXFLy�GH�)DEUD��

(O�VHWq�FULWHUL��Wp�D�YHXUH�DPE�HO�IHW�TXH�HOV�FXUVRV�XQLYHUVLWDULV�L�OHV�FRQIHUqQFLHV�TXH�
V
KDQ�FRQVHUYDW�VyQ�WUDQVFULSFLRQV�G
DVVLVWHQWV��OD�TXDO�FRVD�ID�TXH�QRPpV�VH�Q
KDJLQ�GH�
WHQLU� HQ� FRPSWH� HOV� SDVVDWJHV� FODUV� L� TXH� QR� RIHUHL[LQ� GXEWHV� SHO� TXH� ID� D� OD�
WUDQVFULSFLy���� 1R� FDO� GLU� TXH� DTXHVW� IDFWRU� DSDUHL[� FRP� D� LPSRUWDQW�� OD� WUDQVFULSFLy�
G
XQD�GHILQLFLy�R�G
XQ�~V�WHUPLQROzJLF�SRGHQ�QR�VHU�ILGHOV��,�pV�XQ�IDFWRU�HVSHFLDOPHQW�
UHOOHYDQW�HQ�DTXHVW�FDV��SHUTXq�HOV�WH[WRV�IDEULDQV�WUDQVFULWV�SHU�DOWUL�GH�VHJXLGD�WUDHL[HQ�
OHV� OLPLWDFLRQV�GH�WRWD�PHQD�GHOV� WUDQVFULSWRUV���� �eV��GRQFV��SHUWLQHQW��HQ�DTXHVW�SXQW��
SUHJXQWDU�VH�VREUH�HO�VHQWLW�GH�WHQLU�HQ�FRPSWH�DTXHVWD�PHQD�GH�WH[WRV��6REUHWRW�VL�XQ�
IDEUzOHJ� GH� OD� WDOOD� GH� -RDQ� 6ROj� ������� ��������� KD� GHVDFRQVHOODW� O
HGLFLy� GH� GRV�

�������������������������������������������������
���� 6HJXUDPHQW�� HO� IHW� TXH�� SHU� H[HPSOH�� PROWHV� ©FRQYHUVHV� ILOROzJLTXHVª� MXVWLILTXHQ� GHFLVLRQV�LQVWLWXFLRQDOV� KD� FRQWULEXwW� WDPEp� D� GLIXPLQDU� OD� GLVWLQFLy� HQWUH� O
DXWRULWDW� LQVWLWXFLRQDO� L� OD� SHUVRQDO�IDEULDQHV��
���� 3DUDOHOÂODPHQW�� DL[z� IDFLOLWDUj� HQ� WUHEDOOV� SRVWHULRUV� OD� VLWXDFLy� GH� )DEUD� HQ� HO� VHX� FRQWH[W�DFDGHPLFRFLHQWtILF��
����$OJXQHV�GH�OHV�©&RQYHUVHVª�FRQVHUYDGHV�D�OD�FDL[D�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��Y��O¶HStJUDI������VyQ�PHFDQRJUDILDGHV��FDO�VXSRVDU�TXH�D�SDUWLU�GH�O
RULJLQDO�GHO�GLDUL�/D�3XEOLFLWDW��1R�FUHLHP�TXH�DTXHVWD�FLUFXPVWjQFLD�DIHFWL�OD�ILDELOLWDW�GH�O
HVWXGL�TXH�HQV�SURSRVHP��MD�TXH�pV�SRF�SUREDEOH�TXH�HO�PHFDQzJUDI�YDJL�YDULDU�WHUPLQRORJLD�JUDPDWLFDO�GH�)DEUD��$�PpV��D�GLIHUqQFLD�GH�OHV�WUDQVFULSFLRQV�GH�FRQIHUqQFLHV�R�FXUVRV��DTXHVWHV� UHSURGXFFLRQV�VyQ�IHWHV�D�SDUWLU�GH� WH[WRV�UHGDFWDWV�SHU�)DEUD��DL[z�VXSRVD��HQ�SULPHU�OORF�� XQ� WH[W� IDEULj� UHYLVDW� SHU� HOO�PDWHL[� L�� HQ� VHJRQ� OORF�� SRF�PDUJH� G
LQJHUqQFLD� HQ� HO� FRQWLQJXW� SHO�WUDQVFULSWRU��
����6HJRQV�0DUFHW�L�6ROj��������������SHU�H[HPSOH��SHO�TXH�ID�D�OD�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH������©GLYHUVRV�GHWDOOV��TXH�HO�OHFWRU�GHVFREULUj�VHQVH�FDS�GLILFXOWDW��DVVHJXUHQ�PRUDOPHQW�TXH�QR�HV�WUDFWD�G
XQ�WH[W�VRUWLW�GH�OHV�PDQV�GH�)DEUDª��
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G
DTXHVWV� WH[WRV���� &UHLHP� TXH� HQ� XQD� DQjOLVL� FRP� OD� QRVWUD� FDO� WHQLU�ORV� HQ� FRPSWH�
SHUTXq�� PDOJUDW� TXH� FRP� D� WH[WRV� HQ� VL� PDWHL[RV� QR� VyQ� SXEOLFDEOHV� SHU� OHV� UDRQV�
DGGXwGHV�SHU�6ROj��PROWV�IUDJPHQWV��FRP�HV�SRW�YHXUH�HQ�OHV�DQjOLVLV�TXH�HQ�IHP��Vt�TXH�
VyQ� HQWHQHGRUV� L� FRKHUHQWV��$�PpV�� DQDOLW]DWV� MXQWDPHQW� DPE� OD� UHVWD�GH� OD�SURGXFFLy�
IDEULDQD�� FHUWV� SDVVDWJHV� G
DTXHVWV� WH[WRV� DGTXLUHL[HQ� VHQWLW� L� G
DOWUHV� FRQILUPHQ�
SRVLFLRQV�GHO�0HVWUH��,��HQWUH�HOV�IUDJPHQWV�HQWHQHGRUV��DOJXQV�SUHVHQWHQ�DILUPDFLRQV�R�
GLVFXVVLRQV� ²G
XQD� FHUWD� LPSRUWjQFLD� GHV� GHO� SXQW� GH� YLVWD� GH� OD� GHVFULSFLy�
JUDPDWLFDO²� QRPpV� UHIOHFWLGHV� HQ� DTXHVWHV� WUDQVFULSFLRQV���� 8QD� FRVD�� GRQFV�� pV�
GHVDFRQVHOODU�QH� O
HGLFLy� FRP� D� REUHV� LQGHSHQGHQWV�� L� XQD� DOWUD� pV� GHVHVWLPDU�ORV�
DEVROXWDPHQW��FRP�VL�HQ�FDS�IUDJPHQW�QR�UHIOHFWLVVLQ�SRVLFLRQV�GHO�OLQJ�LVWD�GH�*UjFLD��

-D� KHP� GLW� TXH� KHP� WUREDW� DILUPDFLRQV� UHOOHYDQWV� HQ� WH[WRV� WDQ� GLIHUHQWV� GH� OODUJDGD��
VLVWHPDWLFLWDW�L�FRKHUqQFLD�FRP�FDUWHV�R�HO�GLFFLRQDUL��3HU�WDQW��XQ�YXLWq�FULWHUL�UHOOHYDQW�
GH� FODVVLILFDFLy� pV� HO� TXH� DQRPHQHP� ©HQWLWDWª� GH� OHV� REUHV�� $TXHVWD� GLVWLQFLy� pV�
SHUWLQHQW�VREUHWRW�SHO�TXH�ID�D�OD�ILDELOLWDW�GHO�QRVWUH�HVWXGL��6L�XQD�GHILQLFLy�R�XQ�WHUPH�
HV�WURED�QRPpV�HQ�XQ�IUDJPHQW�EUHX�QR�SRW�WHQLU�OD�PDWHL[D�UHOOHYjQFLD�SHU�D�O
DQjOLVL�GH�
OD�FRQFHSFLy�OLQJ�tVWLFD�IDEULDQD�TXH�XQD�GHILQLFLy�R�XQ�WHUPH�XVDWV�VLVWHPjWLFDPHQW�HQ�
XQD�JUDQ�TXDQWLWDW�GH�WH[WRV����

(Q�UHVXP��FRQVLGHUHP�SHUWLQHQWV�SHU�D� O
DQjOLVL�GH� OD� WHUPLQRORJLD�IDEULDQD�HOV�FULWHULV�
VHJ�HQWV��(QWUH�HOV�TXH�YHUVHPEODQWPHQW�HO�PDWHL[�)DEUD�YD�WHQLU�HQ�FRPSWH��HO�FDUjFWHU�
OH[LFRJUjILF�R�QR�GHO�WH[W�²QRPpV��SHUz��HQ�O¶DQjOLVL�GH�OD�WHUPLQRORJLD�GHO�'*/&²��HO�
GHVWLQDWDUL�� HOV� REMHFWLXV� L� O
HQIRFDPHQW�� HQWUH� HOV� QHFHVVDULV� SHU� D� OD� ILDELOLWDW� GH� OD�

�������������������������������������������������
���� &RQFUHWDPHQW� HOV� DSXQWV� TXH� 3HUH� *DOWpV� �0DUFHW� L� 6ROj� >������ ����@�� L� $QQD� 3L� �0DUFHW� L� 6ROj�>����������@��YDQ�SUHQGUH�FRP�D�DVVLVWHQWV�DOV�FXUVRV�XQLYHUVLWDULV�GH�)DEUD��5HFHQWPHQW��SHUz��,,&,/3)��DEULO� ������� HO�PDWHL[�6ROj� YD� DQXQFLDU� HO� SURMHFWH�G¶HGLWDU� OHV�REUHV� FRPSOHWHV�GH�)DEUD� L� LQFORXUH�KL�DTXHVWHV�WUDQVFULSFLRQV��
����&RP�DUD�OD�UHIOH[Ly�VREUH�OD�SRVVLELOLWDW�GH�FODVVLILFDU�HOV�PRWV�TXH�)DEUD�ID�HQ�OD�FRQIHUqQFLD�GH�������0DUFHW� L�6ROj� >���������@��R� OD�GLVWLQFLy�HQWUH� IXQFLRQV�VLQWjFWLTXHV� L� FDVRV� �R�SDSHUV� VHPjQWLFV��D� OD�
WUDQVFULSFLy�GHO�FXUV�XQLYHUVLWDUL�GH������������S������Y��������������������
����5HFRUGHP��Y�����������OD�LPSRUWjQFLD�DWRUJDGD�SHU�(VWRSj������������QRWD����D�OD�©IUHT�qQFLD�G
~Vª�GH�OHV�86(��(Q�DTXHVW�VHQWLW�pV�SDUDGLJPjWLF�HO�FDV�GHO�WHUPH�VLQWDJPD��)DEUD�QRPpV�O
XWLOLW]D�HQ�XQ�GLVFXUV�GH� O
DQ\�������9DOOYHUG~������������ L�HQ�HO�FXUV�XQLYHUVLWDUL�GH������������0LUDYLWOOHV� ������������HQ�
FDS�DOWUH�WH[W�GHOV�������FRQVXOWDWV�QR�HO�ID�VHUYLU��9��������������������
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QRVWUD�DQjOLVL��OD�FURQRORJLD��O
DXWRULD�L�O
HQWLWDW���&RP�MD�KHP�FRPHQWDW��HO�FULWHUL�GH�OD�
LQVWLWXFLRQDOLWDW� GH� OHV�REUHV�� O¶KHP�GHVHVWLPDW���(Q�HO�PRPHQW�G
H[WUHXUH�FRQFOXVLRQV�
KHP�WLQJXW�SUHVHQWV�WRWV�DTXHVWV�FULWHULV�HQ�FRQMXQW��

$UULEDWV� HQ� DTXHVW� SXQW�� SRGHP� RIHULU� XQD� FODVVLILFDFLy� GHOV� ������ WH[WRV� IDEULDQV�
FRQVXOWDWV� D� SDUWLU� GHOV� VHW��� FULWHULV� GHGXwWV� FRP� D� SHUWLQHQWV���� � /
REMHFWLX� G
DTXHVWD�
FODVVLILFDFLy�SDQRUjPLFD�pV�IRQDPHQWDU�OD�ILDELOLWDW�TXDQWLWDWLYD�L�TXDOLWDWLYD�GHO�FRUSXV�
WHUPLQROzJLF�TXH�UHVXOWD�GHO�EXLGDWJH�G
DTXHVWV�WH[WRV��3HO�TXH�ID�D�OD�TXDQWLWDW�G
XQLWDWV�
GH� VLJQLILFDFLy�� FDO� GLU� TXH� KHP� KDJXW� G
DQDOLW]DU� PpV� GH� ������ XQLWDWV� Oq[LTXHV� L�
PROWtVVLPV� IUDJPHQWV�GH� WH[W� UHODFLRQDWV�DPE� OD�VLQWD[L�²DOJXQV�SROLVqPLFV²�GHV�GH�
OHV� YHVVDQWV� GLDFUzQLFD� L� VLQFUzQLFD� ²DTXHVWD�� D� PpV�� WDQW� GHV� G
XQD� SHUVSHFWLYD�
GHVFULSWLYD� FRP�G
XQD� GH� SUHVFULSWLYD²�� QRPEUH� TXH� SHUPHW� SHQVDU� TXH� OD�PRVWUD� pV�
ILDEOH� SHU� DO� WLSXV� G
DQjOLVL� GXW� D� WHUPH�� 'HV� GHO� SXQW� GH� YLVWD� TXDOLWDWLX�� OD� [DU[D�
FRQFHSWXDO� TXH� V
HQGHYLQD� VREUHWRW� HQ� HOV� WH[WRV� PpV� FRPSOH[RV� SHUPHW�� VL� PpV� QR��
HQWUHYHXUH�OD�YLVLy�JHQHUDO�TXH�)DEUD�WHQLD�GH�FDGD�XQ�GHOV�jPELWV�EXLGDWV�L�DQDOLW]DWV��

$EDQV�� SHUz�� G
DVVDMDU� XQD� FODVVLILFDFLy� D� SDUWLU� GH� VHW� FULWHULV� FRP� HOV� HVPHQWDWV�� FDO�
SODQWHMDU�VH� HO� JUDX� GH� GLVFUHWHVD��� TXH� SUHVHQWHQ� OHV� FDWHJRULHV� TXH� UHVXOWHQ� GH�
O
DSOLFDFLy� GHOV� FULWHULV� HVWDEOHUWV��(QWHQHP�SHU�GLVFUHWHVD� OD� TXDOLWDW� GH�GLVFUHW�� HQ� HO�
VHQWLW� GH� µGLVFRQWLQX¶��8QD� TXDOLWDW� R� XQD� FDWHJRULD� pV� GLVFUHWD� VL� HO� IHW� TXH� XQ� pVVHU��
REMHFWH�R�FRQFHSWH��FRPSOHL[L�DTXHVWD�TXDOLWDW�R�V
LQFORJXL�HQ�DTXHVWD�FDWHJRULD�H[FORX�
TXH�SXJXL�FRPSOLU�DOWUHV�TXDOLWDWV�R� LQFORXUH
V�HQ�DOWUHV�FDWHJRULHV�TXH�V
REWLQJXLQ�SHU�

�������������������������������������������������
����&DO�WHQLU�HQ�FRPSWH��SHUz��TXH�QR�H[SOLFLWDUHP�HQ�OD�FODVVLILFDFLy�HO�FULWHUL�OH[LFRJUjILF�SHUTXq�QRPpV�RSRVD�HO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�DOV�DOWUHV�������WH[WRV��
����'H�IHW��MD�V
KD�GRQDW�XQD�FODVVLILFDFLy�SHU�©WLSXV�GH�WH[Wª������������OD�TXDO��SHUz��QR�UHVXOWD�RSHUDWLYD�SHU� D� O
DQjOLVL� GH� OD� WHUPLQRORJLD� GHOV� WH[WRV�� MD� TXH� HQFDUD� KL� KD�PDVVD� GLYHUVLWDW� GLQV� GH� FDGD� WLSXV�HVWDEOHUW��
�����9�����������
����&UHLHP�QHFHVVDUL� DTXHVW�QHRORJLVPH�� DPE�HO� VHQWLW�GH� µGLVFRQWLQXwWDW¶�� MD�TXH�HOV� WHUPHV�GLVFUHFLy� L�GLVFUHFLRQDOLWDW�QR�UHFXOOHQ�DTXHVW�VLJQLILFDW��$ERQD�DTXHVWD�GHFLVLy�HO�IHW�TXH�WUREHP�DTXHVWD�XQLWDW�GH�VLJQLILFDFLy�XVDGD�DPE�DTXHVW�VLJQLILFDW�HQ�XQ�DOWUH�WH[W��-RVHS�2OHVWL�9LOD���������©(OV�GUHWV�GHO�VHQVLEOH��(VWXGL� OHLEQL]Ljª�� (QUDKRQDU�� ������� S�� ���������� ©>«@� DL[z� QR� HOLPLQD� HO� IHW� TXH� >«@� OD� QRVWUD�SHUFHSFLy�>«@�HQJHQGUL�FRQWLQXwWDW�RQ�KL�KD�GLVFUHWHVDª��S��������
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O
DSOLFDFLy� GHO� FULWHUL� TXH� GLVWLQJHL[� DTXHVWHV� TXDOLWDWV� R� FDWHJRULHV�� (OV� VHW� FULWHULV�
HVWDEOHUWV�GLVWLQJHL[HQ�FDWHJRULHV�GLVFUHWHV��FRP�MXVWLILTXHP�D�FRQWLQXDFLy��

(Q�SULPHU�OORF��SHO�TXH�ID�DO�FDUjFWHU�OH[LFRJUjILF��XQ�WH[W��R�KR�pV�R�QR�KR�pV��1R�FDO�GLU�
TXH� VRP� FRQVFLHQWV� TXH� XQ� GLFFLRQDUL� SRW� FRQWHQLU� DOWUHV� LQIRUPDFLRQV� D� SDUW� GH� OHV�
GHILQLFLRQV�� HQ� DTXHVWV� FDVRV�� QR� VyQ�H[FOXVLYDPHQW� OH[LFRJUjILFV�� SHUz� Vt� TXH�KR� VyQ�
DOPHQ\V��7DPEp�pV�HYLGHQW�TXH�REUHV�FRP�JUDPjWLTXHV�FRQWHQHQ�GHILQLFLRQV��SHUz�VyQ�
WH[WRV�JHQHUDOPHQW�FRQFHEXWV�SHU�GHVFULXUH��H[SOLFDU�R�HQVHQ\DU��L�QR�SHU�GHILQLU��

4XDQW�DO�UHFHSWRU��)DEUD�V
LPDJLQD�XQ�GHVWLQDWDUL�FRQFUHW�SHU�D�FDGD�WH[W��PpV�IjFLOPHQW�
GHILQLEOH�HQ�OHV�FDUWHV�SHUVRQDOV�L�PROW�SRF�GHILQLEOH�TXDQ�pV�OD�PDVVD�SDUODQW��SHUz�HO�
UHFHSWRU� DSDUHL[� FRP� XQD� HQWLWDW� GH� GLVFXUV� FODUD�� VREUHWRW� D� SDUWLU� GH� O
RSRVLFLy�
HVSHFLDOLW]DW� �� QR� HVSHFLDOLW]DW�� 6L� PpV� QR�� KL� KD� XQ� GHVWLQDWDUL� SULQFLSDO�� 3HU� DTXHVW�
FULWHUL� HV� SRGHQ� HVWDEOLU� VLV� FDWHJRULHV� GLIHUHQWV�� TXH� SRGHP� RUGHQDU� VHJRQV� HO� JUDX�
GHVFHQGHQW�G
H[SHUWHVD�GHO�GHVWLQDWDUL���

D��HO�S~EOLF�HVSHFLDOLW]DW���

E��DOXPQDW�XQLYHUVLWDUL���

F��PHVWUHV���

G��HVFULSWRUV�L�UHGDFWRUV�SHU�D�XQ�S~EOLF�JHQHUDO���

H��DOXPQDW�QR�XQLYHUVLWDUL��L��

I��OD�PDVVD�SDUODQW���

'
DTXHVWHV� VLV� FDWHJRULHV�� FDO� FRQVLGHUDU� GHVWLQDWDULV� HVSHFLDOLW]DWV� HOV� HVSHFLDOLVWHV� L�
O
DOXPQDW�XQLYHUVLWDUL� �G
DFRUG�DPE�(VWRSj�>�������������@�����SHUz� WDPEp�HOV�PHVWUHV�
HQFDUUHJDWV� G
H[SOLFDU� OOHQJXD� L� JUDPjWLFD�� FDO� FRQVLGHUDU� QR� HVSHFLDOLW]DWV� HOV�

�������������������������������������������������
����9��QRWD�����
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HVFULSWRUV�� O
DOXPQDW�QR�XQLYHUVLWDUL� L� OD�PDVVD�SDUODQW��$TXHVWD�GHVWLQDFLy�SUHYLVWD�QR�
LPSHGHL[��zEYLDPHQW��TXH�HOV� WH[WRV�KDJLQ�HVWDW� OOHJLWV�SHU�SHUVRQHV�TXH�QR�HQ�VyQ�OHV�
GHVWLQDWjULHV�SULQFLSDOV��3HUz�DTXHVWD�FLUFXPVWjQFLD�pV� LUUHOOHYDQW�SHU� D�XQD�DQjOLVL�GH�
TXq�SUHWHQLD�)DEUD�L�D�SDUWLU�GH�TXLQV�SUHVVXSzVLWV��L�QR�SDV�GH�FRP�YD�VHU�UHEXGD�OD�VHYD�
REUD��

3HO�TXH�ID�DOV�REMHFWLXV�²GHVFULSWLX��QRUPDWLX�L�SHGDJzJLF²��OD�MXVWLILFDFLy�GH�OD�VHYD�
GLVFUHWHVD�pV�SDUDOÂOHOD�D�OD�TXH�DFDEHP�GH�IHU��&DGD�WH[W�Wp�XQ�REMHFWLX�L�VL�Q
KL�DSDUHL[�
FDS�GHOV�DOWUHV�GRV�pV�VHPSUH�DO�VHUYHL�GHO�SULQFLSDO��XQD�REUD�QRUPDWLYD�QR�SRW�GHL[DU�
GH�SUHVHQWDU�IUDJPHQWV�GHVFULSWLXV�FRP�D�VXSRUW�GH�OD�SUHVFULSFLy��L�XQD�REUD�SHGDJzJLFD�
VRYLQW� H[SRVD� OD� QRUPD� SUHVFULSWLYD� L� GHVSUpV� EXVFD� OD� PDQHUD� GH� IHU�OD� PpV�
LQWHULRULW]DEOH� SHU� D� O
DSUHQHQW�� (Q� FDQYL�� Vt� TXH� KL� KD� WH[WRV� IDEULDQV� ~QLFDPHQW�
GHVFULSWLXV��

3HO�TXH�ID�D�O
HQIRFDPHQW�©FRPXQLFDWLXª�R�©UHSUHVHQWDWLXª�GHOV�WH[WRV��OD�GLVFUHWHVD�GH�
OHV�GXHV�TXDOLWDWV�VHPEOD�IRUoD�FODUD��8Q�WH[W��R�Wp�PpV�DYLDW�XQ�HQIRFDPHQW�R�HQ�Wp�PpV�
DYLDW�XQ�DOWUH��

3DVVDQW�DOV�FULWHULV�HVWDEOHUWV�DG�KRF�SHU�FRQWURODU�OD�ILDELOLWDW�GH�O
DQjOLVL��HQ�SULPHU�OORF�
FDO� GLU� TXH� OD� FODVVLILFDFLy� FURQROzJLFD� SRW� VHU� HQWHVD� FRP� D� GLVFUHWD� VL� HVWDEOLP�
SHUtRGHV�GHILQLWV��FRP�DUD�HOV�DQ\V��eV�D�GLU��VL�WHQLP�HQ�FRPSWH�XQD�YHUVLy�G
XQ�WH[W�GH�
WDO�R�WDO�DQ\��XQD�DOWUD�FRVD�VyQ�HOV�FULWHULV�GH�WULD�G
DTXHVWD�YHUVLy��

,� QR� FDO� GLU� TXH� OD� GLVFUHWHVD� GH� OHV� FDWHJRULHV� VRUJLGHV� GHO� FULWHUL� GH� O
DXWRULD� pV�
LQGLVFXWLEOH��XQ�WH[W�pV�UHGDFWDW�SHU�)DEUD�R�KR�pV�SHU�XQD�DOWUD�SHUVRQD��$L[z�QR�H[FORX�
TXH�WH[WRV�UHGDFWDWV�LQLFLDOPHQW�SHU�)DEUD�HQV�KDJLQ�DUULEDW�UHSURGXwWV�SHU�DOWUL��FRP�OD�
JUDPjWLFD�GH�������

3HO�TXH�ID��SHUz��D�OHV�FDWHJRULHV�TXH�HV�SRGHQ�GLVWLQJLU�DSOLFDQW�HO�FULWHUL�GH�O
HQWLWDW�GH�
O
REUD�� OD� VLWXDFLy� HV� SUHVHQWD� GLIHUHQW�� /HV� FDWHJRULHV� VRUJLGHV� SHU� O
DSOLFDFLy� GHOV�
FULWHULV� DQWHULRUV� VyQ� XQHV� FDWHJRULHV� TXH� HQV� DWUHYLP�D� DQRPHQDU� ©REMHFWLYHVª�� HQ� HO�
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VHQWLW��TXH�VyQ�FDWHJRULHV�H[SOLFLWDGHV�SHU�)DEUD�R�IjFLOPHQW�GHGXwEOHV�GHOV�VHXV�WH[WRV��
/D� FDWHJRULW]DFLy�� HQ� FDQYL�� GH� O
HQWLWDW� GHOV� VHXV� WH[WRV� HQ� WUHV� FDWHJRULHV� FRP� IHP�
QRVDOWUHV�QR�DSDUHL[�H[SOtFLWD�HQ�O
REUD�GH�)DEUD�QL�pV�²DOPHQ\V�QR�VHPSUH²�IjFLOPHQW�
GHGXwEOH�� /D� QRVWUD� SURSRVWD�� GRQFV�� pV� VXEMHFWLYD�� DUELWUjULD� L� DGUHoDGD� DOV� QRVWUHV�
LQWHUHVVRV� GH� UHFHUFD�� OHV� FDWHJRULHV� TXH� HQ� UHVXOWHQ�� GRQFV�� VyQ� UHODWLYHV�� 3HUz� pV�
LQQHJDEOH�TXH�HQWUH�HO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�L�XQD�WDUJHWD�SRVWDO�KL�
KD� XQHV� GLIHUqQFLHV� GH� OODUJDGD�� VLVWHPDWLFLWDW� L� FRKHUqQFLD� HQ� OD� GHILQLFLy� L� O
~V� GH� OD�
WHUPLQRORJLD� SURX� FODUHV� SHUTXq� SXJXHP� SRVWXODU� VL� PpV� QR� WUHV� FDWHJRULHV� GLIHUHQWV�
G
HQWLWDW�SHU�DOV�������WH[WRV�HVWXGLDWV��6HJRQV�OD�OODUJDGD��O
HGLFLy�²FRP�D�SXEOLFDFLRQV�
LQGHSHQGHQWV�R�SDUWV�GHSHQGHQWV�GH�SXEOLFDFLRQV�LQGHSHQGHQWV²��OD�XQLWDW�VLVWHPjWLFD�L�
FRKHUHQW��HO�FDUjFWHU�PRQRJUjILF�R�QR��L�HO�JUDX�GH�SURIXQGLWDW�HQ�HO�WUDFWDPHQW�GHO�WHPD��
KHP�FODVVLILFDW�DTXHVWV�WH[WRV�HQ�WUHV�FDWHJRULHV��TXH�VyQ�OHV�VHJ�HQWV��

D�� &RPSOH[LWDW� Pj[LPD�� OD� GHOV� WH[WRV� PpV� OODUJV�� HGLWDWV� FRP� D� SXEOLFDFLRQV�
LQGHSHQGHQWV��HODERUDWV�FRP�D�WH[WRV�XQLWDULV�TXH�SUHVHQWHQ�VLVWHPDWLFLWDW� L�FRKHUqQFLD�
HQWUH� OHV� VHYHV� SDUWV�� $TXHVWD� ~OWLPD� FDUDFWHUtVWLFD� H[FORX� HOV� OOLEUHV� PLVFHOÂODQLV�
G
DTXHVWD�FDWHJRULD��

E�� &RPSOH[LWDW� PLWMDQD�� OD� GHOV� WH[WRV� GH� ILQV� D� ��� SjJLQHV� ²HO� TXH� JHQHUDOPHQW�
HQWHQHP�SHU� DUWLFOHV�� FRQIHUqQFLHV� R� GLVFXUVRV²�� HGLWDWV�²HQ� HO� FDV� TXH�KR� VLJXLQ²�
JHQHUDOPHQW� FRP� D� SDUWV� GH� SXEOLFDFLRQV� LQGHSHQGHQWV�� HODERUDWV�²QR� FDO� GLU�KR²�
FRP�D�WH[WRV�XQLWDULV�TXH�SUHVHQWHQ�VLVWHPDWLFLWDW�L�FRKHUqQFLD�HQWUH�OHV�VHYHV�SDUWV�
VLVWHPDWLFLWDW� L� FRKHUqQFLD�� DL[z� QR� REVWDQW�� VHQVH� O
HQWLWDW� GH� OHV� GHOV� WH[WRV� GH� OD�
FDWHJRULD�DQWHULRU²��SHUz�VHQVH�WDQWD�GLYHUVLWDW�WHPjWLFD�QL�SURIXQGLWDW�GH�WUDFWDPHQW��

F��&RPSOH[LWDW�PtQLPD��OD�GHOV�WH[WRV�GH�ILQV�D�WUHV�SjJLQHV�²FDUWHV�R�DUWLFOHV�FXUWV²��
HGLWDWV�²HQ�HO�FDV�TXH�KR�VLJXLQ²�VHPSUH�FRP�D�SDUWV�GH�SXEOLFDFLRQV�LQGHSHQGHQWV��
HODERUDWV� ²QR� FDO� GLU�KR²� FRP� D� WH[WRV� XQLWDULV� TXH� SUHVHQWHQ� VLVWHPDWLFLWDW� L�
FRKHUqQFLD� HQWUH� OHV� VHYHV� SDUWV�²VLVWHPDWLFLWDW� L� FRKHUqQFLD�� DL[z� QR� REVWDQW�� VHQVH�
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O
HQWLWDW� GH� OHV� GHOV� WH[WRV� GH� OD� FDWHJRULD� DQWHULRU²�� SHUz� JHQHUDOPHQW�PRQRJUjILFV� L�
VHQVH�JDLUH�SURIXQGLWDW�GH�WUDFWDPHQW�GHO�WHPD��

�

$UULEDWV�HQ�DTXHVW�SXQW��pV�QHFHVVDUL�UHFDSLWXODU�HO�TXH�KHP�H[SRVDW�HQ�DTXHVW�HStJUDI�
���������+HP�MXVWLILFDW�HO�QRPEUH�GH�WH[WRV�FRQVXOWDWV����������KHP�GHVHVWLPDW�HO�FULWHUL�
OH[LFRJUjILF�²SDUFLDOPHQW²�L�HO�GH� OD� LQVWLWXFLRQDOLWDW�²WRWDOPHQW²�L�KHP� MXVWLILFDW�
HOV�FULWHULV�UHOOHYDQWV�SHU�D�OD�SRQGHUDFLy�GH�OD�WHUPLQRORJLD�EXLGDGD�L�OD�SUHVHQWDFLy�GHO�
EXLGDWJH�GH�OHV�REUHV��HO�GHVWLQDWDUL��O
REMHFWLX��O
HQIRFDPHQW��OD�FURQRORJLD��PDQLIHVW�HQ�
O¶RUGHQDFLy�GHOV�WH[WRV�GLQV�GH�FDGD�JUXS���O
DXWRULD�L�O
HQWLWDW��

$L[t�� HO�QRPEUH� WHzULF�GH�JUXSV�GH� WH[WRV�pV�GH�����G
DFRUG�DPE� OD�PXOWLSOLFDFLy�GHOV�
GLIHUHQWV�FULWHULV���

²�(VSHFLDOLW]DW���1R�HVSHFLDOLW]DW�

²�'HVFULSWLX���1RUPDWLX���3HGDJzJLF�

²�,PPHGLDW���0HGLDW�

²�&RPSOH[LWDW�0j[LPD���0LWMDQD���0tQLPD����

,� HQ� XQ� H[WUHP� WLQGUtHP� HOV� WH[WRV� IDEULDQV� DGUHoDWV� D� HVSHFLDOLVWHV�� GHVFULSWLXV��
UHSUHVHQWDWLXV�� PpV� PRGHUQV�� UHEXWV� GLUHFWDPHQW� GH� )DEUD� L� GH� FRPSOH[LWDW� Pj[LPD��
$TXHVWV� WH[WRV�VHULHQ�HOV�PpV�UHOOHYDQWV�SHU�D� O
DQjOLVL�GH�OD� WHUPLQRORJLD�IDEULDQD��(Q�
O
DOWUH�H[WUHP��KL�KDXULD�HOV�WH[WRV�DGUHoDWV�D�OD�PDVVD�SDUODQW��QRUPDWLXV�R�SHGDJzJLFV��
FRPXQLFDWLXV��PpV�DQWLFV��UHVXPLWV�SHU�DOWUL�L�GH�FRPSOH[LWDW�PtQLPD��

3HUz�XQ�FRS�FRQVXOWDWV�HOV�������WH[WRV���KHP�GHVFDUWDW�����WH[WRV�SHU�D�OD�QRVWUD�DQjOLVL��
SHUTXq� QR� FRQWHQHQ� QL� XQLWDWV� GH� VLJQLILFDFLy� QL� IUDJPHQWV� SHUWLQHQWV� SHU� DO� QRVWUH�

�������������������������������������������������
����eV�D�GLU����[���[���[��������5HFRUGHP�TXH�QR�WHQLP�HQ�FRPSWH�HO�FDUjFWHU�OH[LFRJUjILF�R�QR�GH�O
REUD��SHUTXq�QRPpV�RSRVD�HO�'*/&�DOV�DOWUHV�������WH[WRV��QL�HO�FDUjFWHU�LQVWLWXFLRQDO�R�QR��MD�TXH�QR�DIHFWD�O
HVSHFLDOLW]DFLy�GH�OD�WHUPLQRORJLD��(O�FULWHUL�FURQROzJLF�O
DSOLTXHP�HQ�O
RUGHQDFLy�GHOV�WH[WRV�EXLGDWV��
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HVWXGL��(Q�FRQVHT�qQFLD��HO�QRPEUH�GH�JUXSV�DPE�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�
SHUWLQHQWV�HQ�XQ�VHQWLW�DPSOL�HV�UHGXHL[�D����L�HO�QRPEUH�GH�WH[WRV�D������(O�GHWDOO�pV�HO�
VHJ�HQW���3HU�D�OD�UHIHUqQFLD�FRPSOHWD�GHOV�WH[WRV��Y��������

�
�����������7H[WRV�SHUWLQHQWV�HQ�XQ�VHQWLW�DPSOL�

���(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD�>�@�
������(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR�
�����&RQWULEXFLy�D�OD�JUDPjWLFD�GH�OD�OOHQJXD�FDWDODQD�
�����*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�
�����*UDPjWLFD�IUDQFHVD�
�����*UDPjWLFD�DQJOHVD�
�����©/D�FRRUGLQDFLy�L�OD�VXERUGLQDFLy�HQ�HOV�GRFXPHQWV�GH�OD�&DQFLOOHULD�FDWDODQD�GXUDQW�HO�VHJOH�;9,qª�
�����'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD���
�����*UDPjWLFD�FDWDODQD��&XUV�PLWMj�>����@�
�����*UDPjWLFD�FDWDODQD�

���(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>��@�
������©/D�UHIRUPD�OLQJ�tVWLFDª�
�����&DUWD�����������
�����©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª�
�����4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD���
�����©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª�
�����©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª�
�����

�������������������������������������������������
����3HU�D�OD�MXVWLILFDFLy�GH�OD�FRQVLGHUDFLy�G
HVSHFLDOLW]DW�L�GHVFULSWLX�GHO�'*/&��YHJHX�HO������������
����5HFRUGHP�TXH�FRQVLGHUHP�FDGD�DUWLFOH�UHFROOLW�HQ�SXEOLFDFLRQV�PLVFHOÂOjQLHV�FRP�DTXHVWD�FRP�XQ�WH[W�LQGHSHQGHQW��HQ�DTXHVW�OOLEUH�KL�KD����DUWLFOHV��
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©(OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULDª�
�����©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª�
�����(O�FDWDOj�OLWHUDUL���

���(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD�>��@�
������©6REUH�OD�UHIRUPD�OLQJ�tVWLFD�\�RUWRJUiILFDª�©/D�UHIRUPD�OLQJ�tVWLFDª���
�����©/¶HQVHQ\DQoD�GH�OD�OOHQJXD�IUDQFHVD�D�O¶,QVWLWXW�GH�%DUFHORQDª���
�����©/¶HQVHQ\DQoD�RILFLDO�D�&DWDOXQ\Dª���
�����&DUWD������������
�����&DUWD�������
�����&DUWD������(VPHQHV�DO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD���
�����&DUWD�����������&DUWD����������&DUWD����������&DUWD�����������&DUWD�����������&DUWD������������&DUWD������������&DUWD������������
�����&DUWD�����������&DUWD�����������&DUWD����������&DUWD���������������&DUWD�����������

�������������������������������������������������
����5HFRUGHP�TXH�FRQVLGHUHP�FDGD�DUWLFOH�UHFROOLW�HQ�SXEOLFDFLRQV�PLVFHOÂOjQLHV�FRP�DTXHVWD�FRP�XQ�WH[W�LQGHSHQGHQW��HQ�DTXHVW�OOLEUH�KL�KD���DUWLFOHV��
����(VVHQW�DQzQLP��QR�SRGHP�DILUPDU�TXH�DTXHVW�WH[W�IRV�HVFULW�SHU�)DEUD��L�ILQV�L�WRW�XQD�UHIHUqQFLD�D�HOO�TXH�KL�KD�DO�WH[W�ID�SHQVDU�TXH�pV�G¶DOJ~�DOWUH��3HUz�DTXHVWD�©/D�UHIRUPD�OLQJ�tVWLFDª��GH�IHW��pV�XQD�VHFFLy�GH�OD�UHYLVWD�/¶$YHQo��VHPSUH�DQzQLPD��SHU�OD�TXDO�FRVD�HV�SRW�SHQVDU�TXH�UHIOHFWHL[�O¶RSLQLy�FROÂOHFWLYD�GH�OD�UHGDFFLy��GH�OD�TXDO�)DEUD�IRUPDYD�SDUW��$L[z�DXWRULW]D�D�FRQVLGHUDU�OR�G
DXWRULD�LPPHGLDWD��
����0XUJDGHV�������������JUjFLHV�D�OD�LGHQWLILFDFLy�GH�&DSGHYLOD�L�,OOD�����������L������GyQD�D�FRQqL[HU�HO�IHW� TXH� )DEUD� YD� SXEOLFDU� DOJXQV� DUWLFOHV� DPE� HO� SVHXGzQLP�(VWHYH�$UQDX��$PE� HO� WtWRO� TXH� UHSRUWHP�DTXt��)DEUD�YD�SXEOLFDU���WH[WRV��R�PpV�EHQ�GLW����SDUWV�G
XQ�WH[W�PROW�OODUJ��FDGD�XQD�GH�OHV�TXDOV�Wp�SURX�HQWLWDW���
����eV�XQ�DOWUH�WH[W�SXEOLFDW�FRP�D�(VWHYH�$UQDX��9��OD�QRWD�����
����6yQ���HVPHQHV���
����0DUTXHW� ������������ LQGLFD�TXH� OD�©FDUWD� Wp�XQ� WURV�UHWDOODW>�@� IDOWD�HO� IUDJPHQW� LQLFLDO�GHO� WH[Wª� L� OD�GDWD�HO������������
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&DUWD�����������&DUWD�����������&DUWD������������
�����&DUWD������
�����©2EVHUYDFLRQV�D�OD�UHGDFFLy�GH�OHV�1RUPHV�2UWRJUjILTXHVª�©3HU��SHUD��SHU�D�L�SHUTXqª���
�����&DUWD������
������"��©)UDJPHQWV�GH�3RPSHX�)DEUDª�
�����&DUWD�GHO������

���(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�
������©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O
DSzVWURIª�©&RQMXJDFLy�GHO�YHUE�FDWDOj��3UHVHQW�GH�VXEMXQWLX�\�LQILQLWLXª�

���(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD�>�@�
������©/
REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDULª�������
�����&DUWD�GHO������

���(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0j[LPD�>�@�
������8Q�FXUVLOOR�GH�IRQpWLFD�FDWDODQD�
����������5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�
����������$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�FDWDOj�
����������&XUV�VXSHULRU�GH�FDWDOj�
�����*UDPjWLFD�FDWDODQD���

���(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�

�������������������������������������������������
����9��OD�QRWD������
����&DO�FRQVLGHUDU�PHGLDW�DTXHVW�WH[W�SHU�WRW�HO�TXH�H[SOLFD�-RDQ�&RURPLQHV�DO�VHX�©3UHIDFLª��SjJ��9,,,�,;���FDOLD�FRPSOHWDU�L�WUHXUH�LQFRKHUqQFLHV��3HU�IHU�KR�LQWHUYHQLD�PDUFDQW�OD�LQWHUYHQFLy�DPE�FODXGjWRUV�L�KDYHQW�©GXW�OHV�SRTXHV�T�HVWLRQV�G
DOJXQD�LPSRUWjQFLD�D�OD�FRQVXOWD�L�DSURYDFLy�GH�OD�6HFFLy�)LOROzJLFD�GH�O
,QVWLWXW�G
(VWXGLV�&DWDODQVª�L�DGPHWHQW�TXH�©HQ�GRV�GHWDOOV�G
LPSRUWjQFLD�PtQLPD�O
,QVWLWXW�KD�DFRUGDW�XQjQLPHPHQW�GH�IHU�KL�XQD�OOHX�HVPHQDª��,�HQFDUD�PpV�VL� WHQLP�HQ�FRPSWH�TXH�)HUUHU��)HUUHU�L�3XMDGDV�������� ����� Q�� ���� FRQILUPHQ� LQWHUYHQFLRQV� HQ� IUDJPHQWV� SURX� LPSRUWDQWV� GH� WHUFHUHV� SHUVRQHV�� �9�� ���������������
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������©(O�FDWDOj�D�O
HVFROD�SULPjULDª�
�����&RQIHUqQFLD�D�O
(VFROD�1RUPDO�GH�0HVWUHV�������
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���(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD�>�@�
�������&RQIHUqQFLHV�GHO����L���������
�����©8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUDª�

���1R�(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�
������©'HVYLDFLRQV�HQ�HOV�FRQFHSWHV�GH�OOHQJXD�L�3jWULDª���

����1R�(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD�>�@�
������©0��)RXOFKp�'HOERVFª�
�����©/D�OHQJXDª�
�����©/D�OOHQJXD�FDWDODQD�HQ�OD�FXOWXUDª�

����1R�(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD�>�@�
������©/
XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª�

����1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD�>�@�
������$EUpJp�GH�JUDPPDLUH�FDWDODQH�
�����&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD�
�����*UDPjWLFD�FDWDODQD�
�����*UDPPDLUH�FDWDODQH�
�����&DWDODQ�JUDPPDU����

�������������������������������������������������
����6yQ���FRQIHUqQFLHV���
���� $TXHVW� WH[W� SUHVHQWD� OD� SDUWLFXODULWDW� TXH� pV� XQ� WH[W� VLJQDW� SHU� )DEUD� L� ��� SHUVRQHV� PpV�� FRQYp�SODQWHMDU�VH��GRQFV��VL�SRGHP�SDUODU�G
DXWRULD� LPPHGLDWD�� MD�TXH�HO�IHW�TXH�)DEUD�HO�VLJQpV�QR�FRPSRUWD�QHFHVVjULDPHQW� TXH� HQ� IRV� HO� UHGDFWRU� PDWHULDO�� 3HUz� VL� SDUWLP� GH� OD� FRQFHSFLy� GH� DXWRU� FRP� OD� GH�µUHVSRQVDEOH�LQWHOÂOHFWXDO�GHO�FRQWLQJXW�G
XQ�WH[W¶��QR�KL�KD�GXEWH�TXH�)DEUD�Q
pV�XQ�GHOV�DXWRUV��,�HQ�GHYLD�VHU� FRQVLGHUDW� HO� SULQFLSDO�� MD� TXH�²HQ� OD� UHSURGXFFLy� GHO� WH[W� TXH� IDQ� /DPXHOD� L� 0XUJDGHV� �����������²� HO� VHX� QRP� pV� HO� SULPHU�� WUHQFDQW� O
RUGUH� DOIDEqWLF� GHOV� FRJQRPV�� L� HOV� DOWUHV� ��� QRPV� HVWDQ�RUGHQDWV� DOIDEqWLFDPHQW� SHOV� FRJQRPV� ²GHV� GH� ©5�� '
$/Ñ6�021(5ª� D� ©3$8� 9,/$ª�� (V� SRGULD�LQWHQWDU�XQD�DQjOLVL�HVWLOtVWLFD�SHU�YHXUH�VL�HO� WH[W�SHUWDQ\�D� O
HVWLO� IDEULj��SHUz�ILQV�L� WRW�HQ�DTXHVW�FDV�HO�UHVXOWDW�SRGULD�VHU�GHJXW�D�XQD�UHYLVLy�D�SRVWHULRUL��(Q�UHVXP��HO�IHW�TXH�)DEUD�VLJQL�HO�WH[W��G
XQD�PDQHUD�GHVWDFDGD��HQV�DXWRULW]D�D�FODVVLILFDU�DTXHVW�WH[W�FRP�XQ�WH[W�SHU�D�OD�GLIXVLy�GHO�TXDO�HO�0HVWUH�YD�GRQDU�HO�YLVWLSODX��
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����1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�
������'LVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD�

����1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD�>���@���
������©(O�SURQRP�DGMHFWLX�³TXDO´ª�������������©³4XLQ´�L�³TXDO´ª��������������
�����©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª�������������
�����©&DO�JUDPjWLFD�DOV�HVFULSWRUVª�
�����©&DVWHOODQLVPHV�GH�OD�OOHQJXD�HVFULWDª�
�����©&RQYHUVHV�ILOROzJLTXHVª���
�����©&RQYHUVHV�ILOROzJLTXHVª��
�����©&RQYHUVHV�ILOROzJLTXHVª��
�����©&RQYHUVHV�ILOROzJLTXHVª��
�����©&RQYHUVHV�ILOROzJLTXHVª��
�����©&RQYHUVHV�ILOROzJLTXHVª��/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�
�����©&RQYHUVHV�ILOROzJLTXHVª��
�����©&RQYHUVHV�ILOROzJLTXHVª��3DUODPHQW�
�����©&RQYHUVHV�ILOROzJLTXHVª��
�����©4�HVWLRQV�OLQJ�tVWLTXHVª�������©4�HVWLRQV�OLQJ�tVWLTXHVª���������©4�HVWLRQV�OLQJ�tVWLTXHVª��������©4�HVWLRQV�OLQJ�tVWLTXHVª���������©4�HVWLRQV�OLQJ�tVWLTXHVª���������©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª��9,,�;,,��

�����������������������������������������������������������������������������������������������������������������������������������������������
����7DO�FRP�H[SOLTXHP�D�OD�QRWD�����G
DTXHVWD�JUDPjWLFD�QRPpV�VH
Q�FRQVHUYD�O
tQGH[��3HU�WDQW��OD�WHQLP�HQ�FRPSWH�FLUFXPVWDQFLDOPHQW��MD�TXH�HOV�tQGH[V�GH�OHV�JUDPjWLTXHV�HQV�KDQ�VHUYLW�SHU�DQDOLW]DU�HO�FRQFHSWH�GH� VLQWD[L�� FRP� H[SOLTXHP� D� OD� QRWD� ������0DOJUDW� QR� SRGHU�VH� FRQVXOWDU�� FDO� SHQVDU� TXH� pV� XQ� WH[W� GH�FRPSOH[LWDW�Pj[LPD��
����/HV�����&RQYHUVHV�ILOROzJLTXHV�GH������������OHV����GH������������PpV�HOV�DOWUHV����WH[WRV�G
DTXHVW�JUXS�FRQVWLWXHL[HQ�HO�WRWDO�GH�����WH[WRV��
���� &RP�TXH� QR� pV� LQYHUVHPEODQW� SHQVDU� TXH� HQWUH� OHV� ����&RQYHUVHV� SXEOLFDGHV� HQWUH� ���������� �Y��O¶HStJUDI� ������ KL� SXJXL� KDYHU� XQD� FHUWD� KHWHURJHQHwWDW�� KHP� GHFLGLW� G
DQDOLW]DU�OHV� DQ\� SHU� DQ\�� $L[z�SHUPHW�DOKRUD�FRQWUDVWDU�OHV�&RQYHUVHV�GH�FDGD�DQ\�DPE�DOWUHV�WH[WRV�IDEULDQV��
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�����©4�HVWLRQV�OLQJ�tVWLTXHVª�������©4�HVWLRQV�OLQJ�tVWLTXHVª��������©4�HVWLRQV�OLQJ�tVWLTXHVª��������©4�HVWLRQV�OLQJ�tVWLTXHVª��������©(O�PRW�³TXL´ª��������©4�HVWLRQV�OLQJ�tVWLTXHVª��������
����������©&RQYHUVHV�ILOROzJLTXHVª���

����1R�(VSHFLDOLW]DWV�1RUPDWLXV�0HGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�
������©&RQYHUVD�DPE�3RPSHX�)DEUDª��9�������

����1R�(VSHFLDOLW]DWV�1RUPDWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD�>�@�
������©/D�GHILQLFLy�GH�OD�OOHQJXD�FDWDODQDª�
�����©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª�

(O�UHVXP�TXDQWLWDWLX�pV�HO�VHJ�HQW��
�
1RPEUH�GH�WH[WRV�HVSHFLDOLW]DWV��
7LSXV�GH�WH[W� 1RPEUH�
(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD��(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0j[LPD��(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0LWMDQD��(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD��

������������������
7RWDO� ���
�

�������������������������������������������������
����$TXHVWD�VHJRQD�VqULH�GH�&RQYHUVHV�ILOROzJLTXHV� TXH�KHP�SRJXW�FRQVXOWDU�JUjFLHV�D�OD�SHUVSLFjFLD��OD�
WHQDFLWDW� L� OD� JHQHURVLWDW� GH� 0LU � VyQ� ��� WH[WRV�� SXEOLFDWV� DO� VHWPDQDUL� /D� +XPDQLWDW�� /D� SULPHUD�
G¶DTXHVWHV�&RQYHUVHV�� pV� OD� YHUVLy� LPSUHVD�GHO�PDQXVFULW� TXH� DPE�HO� WtWRO� ©3URMHFWH�G¶XQHV�&RQYHUVHV�ILOROzJLTXHVª� FRQVHUYD�0LU� L�0DUFHW� L�6ROj� ������������ UHSURGXHL[HQ� IUDJPHQWjULDPHQW��(O�YDP�SRGHU�DFDUDU� DPE� OD� YHUVLy� LPSUHVD� L� VyQ� HO� PDWHL[� WH[W�� SHU� WDQW�� HV� FRQVHUYHQ� �� YHUVLRQV� GH� OD� SULPHUD�&RQYHUVD��SHUz�HQ�VyQ�����
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1RPEUH�GH�WH[WRV�QR�HVSHFLDOLW]DWV��
7LSXV�GH�WH[W� 1RPEUH�
1R�(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��1R�(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��1R�(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�0HGLDWV�GH�&RPSOH[LWDW�0LWMDQD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD��

������������������
7RWDO� ����
�1RPEUH�WRWDO�GH�WH[WRV�SHUWLQHQWV�HQ�XQ�VHQWLW�DPSOL������������������

�
�����������7H[WRV�UHDOPHQW�SHUWLQHQWV�

'
DFRUG� DPE� WRW� HO� TXH� KHP� DQDW� H[SRVDQW�� HOV� WH[WRV� RQ� D� SULRUL� KL� KD� G
KDYHU�PpV�
GHILQLFLRQV��� R�XVRV�HVSHFLDOLW]DWV�GH� OHV�86(��� JUDPDWLFDOV� L� VLQWjFWLTXHV� VyQ�HOV�TXH�
FRPSOHL[HQ�OHV�TXDWUH�FRQGLFLRQV�GHO�JUXS���L�GHVSUpV�DTXHOOV�TXH�GHL[HQ�GH�FRPSOLU�QH�
XQD� R� GXHV� ²VHQVH� GHL[DU� GH� FRPSOLU� OHV� IRQDPHQWDOV�� O
HVSHFLDOLW]DFLy� L� OD�
GHVFULSWLYLWDW��3HU� WDQW��KHP�FRQVLGHUDW�TXH�HOV� WH[WRV�SHUWLQHQWV�SHU�D� OD�QRVWUD�DQjOLVL�
VyQ�HOV�TXH�UHSURGXwP�D�FRQWLQXDFLy��

���(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD�>�@�
������(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR�
�����&RQWULEXFLy�D�OD�JUDPjWLFD�GH�OD�OOHQJXD�FDWDODQD�
�����*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�

�������������������������������������������������
����(QWUH�HOV�IUDJPHQWV�DGGXwWV�TXH�TXDOLILTXHP�GH�GHILQLFLRQV��Q
KL�KD�TXH�VHPEOHQ�PpV�XQD�HQXPHUDFLy�GH�©T�HVWLRQVª��3HU� D� DTXHVWV� FDVRV� HQV�DFROOLP�DO� FRQFHSWH�GH�GHILQLFLy�SHU�H[WHQVLy� �VHJRQV�HO�*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��O
H[WHQVLy��HQ�OzJLFD��pV�OD�©FODVVH�GHOV�REMHFWHV�UHVSHFWH�DOV�TXDOV�XQ�WHUPH�pV�YHULWDEOHª���3HU�D� OHV�GHILQLFLRQV�FODUHV� L�H[SOtFLWHV��DO�GH�GHILQLFLy�SHU�FRPSUHQVLy� �VHJRQV�HO�*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��OD�FRPSUHQVLy��HQ�OzJLFD��pV�HO�©FRQMXQW�GH�QRWHV�TXH�LQFORX�XQ�FRQFHSWH��VLPEROLW]DW�SHU�XQ�WHUPH�JHQHUDOª���(QWUH�OHV�GHILQLFLRQV�SHU�H[WHQVLy�LQFORXUHP�HOV�tQGH[V�GH�OHV�JUDPjWLTXHV��8Q�tQGH[�pV�WDQW�XQD�WULD�GH�T�HVWLRQV�FRP�XQD�FODVVLILFDFLy�G
DTXHVWHV�T�HVWLRQV��L�SHU�WDQW� SHUPHW�GH� MXWMDU�TXLQHV�T�HVWLRQV�HV� FRQVLGHUHQ� VLQWjFWLTXHV��1R�HOV� UHSURGXwP�²H[FHSWH�HO�GH� OD�&DWDODQ�JUDPPDU��SHUGXGD²��SHUz��MD�TXH�FRQVLGHUHP�TXH�HO�OHFWRU�HOV�SRW�FRQVXOWDU�VHQVH�SUREOHPHV���
����eV�D�GLU��HOV�IUDJPHQWV�DOÂOXVLXV�DOV�FRQFHSWHV�TXH�QR�SRGHQ�HQWHQGUH
V�QL�FRP�D�GHILQLFLy�SHU�H[WHQVLy�QL� FRP� D� GHILQLFLy� SHU� FRPSUHQVLy�� VLQy� FRP� D� GHVLJQDFLRQV� GH� QRFLRQV� TXH�QR�QHFHVVjULDPHQW�)DEUD�GHILQHL[�H[SOtFLWDPHQW��SHUz�TXH�SHUPHWHQ�GHGXLU�TXLQ�FRQFHSWH�HQ�WHQLD��
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�����*UDPjWLFD�IUDQFHVD�
�����*UDPjWLFD�DQJOHVD�
�����©/D�FRRUGLQDFLy�L�OD�VXERUGLQDFLy�HQ�HOV�GRFXPHQWV�GH�OD�&DQFLOOHULD�FDWDODQD�GXUDQW�HO�VHJOH�;9,qª�
�����'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�
�����*UDPjWLFD�FDWDODQD��&XUV�PLWMj��������
�����*UDPjWLFD�FDWDODQD�

���(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>��@�
������©/D�UHIRUPD�OLQJ�tVWLFDª�
�����&DUWD�����������
�����©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª�
�����4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD�
�����©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª�
�����©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª�
�����©(OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULDª�
�����©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª�
�����(O�FDWDOj�OLWHUDUL��

���(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0j[LPD�>�@�
������8Q�FXUVLOOR�GH�IRQpWLFD�FDWDODQD�
����������5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�
����������$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj�
����������&XUV�VXSHULRU�GH�FDWDOj�
�����*UDPjWLFD�FDWDODQD��

���(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�
������©(O�FDWDOj�D�O
HVFROD�SULPjULDª�
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�����&RQIHUqQFLD�D�O
(VFROD�1RUPDO�GH�0HVWUHV�������

6yQ� HQ� WRWDO� ��� WH[WRV�� HOV� TXDOV� FRPSOHL[HQ� WRWV� OHV� FRQGLFLRQV� G
HVSHFLDOLW]DWV� L�
GHVFULSWLXV�²OHV�PpV�UHOOHYDQWV��3HUz�FDO�WHQLU�HQ�FRPSWH�TXH��

D��1
KL�KD����D�PpV��TXH�FRPSOHL[HQ�OHV�DOWUHV�FRQGLFLRQV�Pj[LPDPHQW�SHUWLQHQWV��HOV�
GHO�JUXS�����

E��1
KL�KD����TXH�GHL[HQ�GH�FRPSOLU�XQD�GH�OHV�FRQGLFLRQV�Pj[LPDPHQW�SHUWLQHQWV�����
�HOV� GHO� JUXS� ��� VyQ� GH� FRPSOH[LWDW�PLWMDQD� L� �� VyQ� GH� WUDQVPLVVLy�PHGLDWD� �HOV� GHOV�
JUXSV���L�����

F��1
KL�KD����HOV�GHO�JUXS����TXH�GHL[HQ�GH�FRPSOLU�GXHV�GH�OHV�FRQGLFLRQV�Pj[LPDPHQW�
SHUWLQHQWV��VyQ�GH�WUDQVPLVVLy�PHGLDWD�L�GH�FRPSOH[LWDW�PLWMDQD��

6HFXQGjULDPHQW��KHP�WLQJXW�HQ�FRPSWH�HOV�WH[WRV�GHOV�JUXSV�������L�����'
DTXHVWV�WH[WRV��
HO�WH[W��GHO�JUXS���LQFRPSOHL[�XQD�GH�OHV�FRQGLFLRQV�IRQDPHQWDOV�²pV�QR�HVSHFLDOLW]DW²
��L�HOV�WH[WRV�GHOV�JUXSV����L����Q
LQFRPSOHL[HQ�GXHV�²VyQ�QR�HVSHFLDOLW]DWV�L�QRUPDWLXV��

(OV�UHSURGXwP��

���1R�(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�
������©'HVYLDFLRQV�HQ�HOV�FRQFHSWHV�GH�OOHQJXD�L�3jWULDª�

����1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD�>�@�
������$EUpJp�GH�JUDPPDLUH�FDWDODQH�
�����&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD�
�����*UDPjWLFD�FDWDODQD�
�����*UDPPDLUH�FDWDODQH�
�����&DWDODQ�JUDPPDU��
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����1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD�>�@�
������'LVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD�

/
DQjOLVL��WDO�FRP�MD�KHP�MXVWLILFDW��VHJXHL[�XQ�RUGUH�FURQROzJLF��
�
7H[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�86(�IDEULDQHV��
$Q\� 7H[W� 7LSXV�GH�WH[W�
������ (QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ /D�UHIRUPD�OLQJ�tVWLFD� (VSHFLDOLW]DW� 'HVFULSWLX� ,PPHGLDW� GH�&RPSOH[LWDW�0LWMDQD�
������ &RQWULEXFLy� D� OD� JUDPjWLFD� GH� OD� OOHQJXD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
����� 6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ�O
DFWXDO�FDWDOj�OLWHUDUL� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
������ 4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
������� *UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPDZT�
������ (OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,���� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
����� (OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,��� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
������ *UDPjWLFD�IUDQFHVD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ (OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
������� *UDPjWLFD�DQJOHVD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
����� /
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
����� /D� FRRUGLQDFLy� L� OD� VXERUGLQDFLy� HQ� HOV�GRFXPHQWV�GH�OD�&DQFLOOHULD�FDWDODQD�GHO�VHJOH�;9,q�

(VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
����� 'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
����� (O�FDWDOj�OLWHUDUL� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ 8Q�FXUVLOOR�GH�IRQpWLFD�FDWDODQD� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ (O�FDWDOj�D�O
HVFROD�SULPjULD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
��������� 5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
��������� $SXQWV� WDTXLJUjILFV� GHOV� &XUV� VXSHULRU� GH�FDWDOj� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ *UDPjWLFD�FDWDODQD��&XUV�PLWMj�������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ &RQIHUqQFLD� D� O
(VFROD� 1RUPDO� GH� 0HVWUHV�������� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
��������� &XUV�VXSHULRU�GH�FDWDOj�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
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������ *UDPjWLFD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ *UDPjWLFD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
��
7H[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�86(�IDEULDQHV��
$Q\� 7H[W� 7LSXV�GH�WH[W�
����� $EUpJp�GH�JUDPPDLUH�FDWDODQH� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ &RPSHQGLR�GH�JUDPiWLFD�FDWDODQD� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ *UDPjWLFD�FDWDODQD�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ 'HVYLDFLRQV� HQ� HOV� FRQFHSWHV� GH� OOHQJXD� L�3jWULD��,�,9��� 1R� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ 'LVFXUV� FRP� D� SUHVLGHQW� GHOV� -RFV� )ORUDOV� GH�%DUFHORQD�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ *UDPPDLUH�FDWDODQH�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ &DWDODQ�JUDPPDU�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
�
�7H[WRV�HVSHFLDOLW]DWV�L�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�86(�IDEULDQHV��
$Q\� 7H[W� 7LSXV�GH�WH[W�
������ (QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
����� /D�UHIRUPD�OLQJ�tVWLFD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ &RQWULEXFLy� D� OD� JUDPjWLFD� GH� OD� OOHQJXD�FDWDODQD��� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
����� 6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDUL� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ 4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
������ *UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ (OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,��� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
����� (OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,��� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
������ *UDPjWLFD�IUDQFHVD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ (OV�GLDOHFWHV�FDWDODQDV�L�OD�OOHQJXD�OLWHUjULD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ *UDPjWLFD�DQJOHVD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ /
REUD�GH�GHSXUDFLy�GHO�FDWDOj� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
����� /D� FRRUGLQDFLy� L� OD� VXERUGLQDFLy� HQ� HOV�GRFXPHQWV�GH�OD�&DQFLOOHULD�FDWDODQD�GXUDQW�HO�VHJOH�;9,q�

(VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ $EUpJp�GH�JUDPPDLUH�FDWDODQH�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
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������ &RPSHQGLR�GH�JUDPiWLFD�FDWDODQD�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
����� (O�FDWDOj�OLWHUDUL� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ 'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ *UDPjWLFD�FDWDODQD�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ 8Q�FXUVLOOR�GH�IRQpWLFD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ (O�FDWDOj�D�O
HVFROD�SULPjULD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0LWMDQD��
��������� 5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ 'HVYLDFLRQV� HQ� HOV� FRQFHSWHV� GH� OOHQJXD� L�3jWULD��,�,9��� 1R� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
������ 'LVFXUV� FRP� D� SUHVLGHQW� GHOV� -RFV� )ORUDOV� GH�%DUFHORQD�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
��������� $SXQWV� WDTXLJUjILFV� GHOV� &XUV� VXSHULRU� GH�FDWDOj�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ *UDPjWLFD�FDWDODQD��&XUV�PLWMj��������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ &RQIHUqQFLD� D� O
(VFROD� 1RUPDO� GH� 0HVWUHV�������� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
��������� &XUV�VXSHULRU�GH�FDWDOj�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ *UDPPDLUH�FDWDODQH�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ *UDPjWLFD�FDWDODQD��� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD��
������ &DWDODQ�JUDPPDU�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0j[LPD�
������ *UDPjWLFD�FDWDODQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0j[LPD�

3HU�WDQW��HO�FRUSXV�GH�WUHEDOO�GH�WH[WRV�SHUWLQHQWV�TXHGD�FRQVWLWXwW�SHU����WH[WRV�����GHOV�
TXDOV�VyQ�HVSHFLDOLW]DWV�����VyQ�GHVFULSWLXV�����VyQ�GH�WUDQVPLVVLy�LPPHGLDWD�L����VyQ�GH�
FRPSOH[LWDW�Pj[LPD��L�HOV�DOWUHV�����GH�FRPSOH[LWDW�PLWMDQD���

�
�����������7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

&RP�TXH�HO�QRVWUH�REMHFWLX�QR�pV�IHU�XQ�YRFDEXODUL�JUDPDWLFDO�IDEULj��VLQy�GHVFREULU�OD�
FRQFHSFLy�JUDPDWLFDO�L�VLQWjFWLFD�GH�)DEUD��pV�FRQYHQLHQW�QR�DEDQGRQDU�GHO�WRW�HOV�WH[WRV�
PHQ\V� SHUWLQHQWV� G
DFRUG� DPE� HOV� VLV� FULWHULV�� 3HU� WDQW�� KHP� FRPSOHWDW� O
DQjOLVL�
VLVWHPjWLFD�GHOV�WH[WRV�SHUWLQHQWV�DPE�UHIHUqQFLHV�GLVFUHFLRQDOV�D�OD�UHVWD�GH�WH[WRV��OHV�
TXDOV�SHUPHWHQ�FRPSOHWDU�OD�YLVLy�GH�OD�FRQFHSFLy�IDEULDQD��
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3UHVHQWDWV�FURQROzJLFDPHQW��TXHGHQ�FRP�VHJXHL[��
�
$Q\� 7H[W� 7LSXV�GH�WH[W�
����� $IL[RV�SURQRPLQDOV�\�WHRULD�GH�O
DSzVWURI� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
����� &RQMXJDFLy� GHO� YHUE� FDWDOj�� 3UHVHQW� GH�VXEMXQWLX�\�LQILQLWLX� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
����� 6REUH�OD�UHIRUPD�OLQJ�tVWLFD�\�RUWRJUiILFD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� /D�UHIRUPD�OLQJ�tVWLFD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� /¶HQVHQ\DQoD� GH� OD� OOHQJXD� IUDQFHVD� D�O¶,QVWLWXW�GH�%DUFHORQD�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� /D�GHILQLFLy�GH�OD�OOHQJXD�FDWDODQD� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� 8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLy� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� 0��)RXOFKp�'HOERVF� 1R� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
������ &DUWD�������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
������ &DUWD������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� (VPHQHV� DO� ,� &RQJUpV� ,QWHUQDFLRQDO� GH� OD�/OHQJXD�&DWDODQD� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQIHUqQFLHV�GH����������������� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� (O�SURQRP�DGMHFWLX�©TXDOª������������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� ©4XLQª�L�©TXDOª�������������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� /HV�SUHSRVLFLRQV�©GHª��©Dª��©HQª�GDYDQW�GH�OD�FRQMXQFLy�©TXHª������������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD������������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &DUWD���������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &DUWD������������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD������������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &DUWD������������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD������������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD������������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD������������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD���������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������ &DUWD������������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
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������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
������ &DUWD����������� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
������ &DUWD������������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &DUWD������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 2EVHUYDFLRQV� D� OD� UHGDFFLy� GH� OHV� 1RUPHV�2UWRJUjILTXHV� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 3HU��SHUD��SHU�D�L�SHUTXq�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� &DO�JUDPjWLFD�DOV�HVFULSWRUV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� /D�OHQJXD� 1R� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &DVWHOODQLVPHV�GH�OD�OOHQJXD�HVFULWD� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPLD�
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� /
XQLWDW� OOLQJXLVWLFD� GH� %DOHDUV�� &DWDOXQ\D��5RVVHOOy�L�9DOqQFLD� 1R� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� /HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVD�DPE�3RPSHX�)DEUD��9������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0LWMDQD�
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 3DUODPHQW� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� /
REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDUL������� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� 4�HVWLRQV�OLQJ�tVWLTXHV������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV�������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV�������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV��������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV��������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
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����� /D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFD��9,,�;,,�� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV�������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV�������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV�������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� (O�PRW�©TXLª�������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 4�HVWLRQV�OLQJ�tVWLTXHV�������� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� 8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUD� (VSHFLDOLW]DWV� 'HVFULSWLXV� 0HGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� /D�OOHQJXD�FDWDODQD�HQ�OD�FXOWXUD� 1R� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD�
����� &DUWD������"�� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &DUWD�GHO������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
���������� &RQYHUVHV�ILOROzJLTXHV� 1R� (VSHFLDOLW]DWV� 1RUPDWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
������"�� ©)UDJPHQWV�GH�3RPSHX�)DEUDª� (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��
����� &DUWD�GHO������ (VSHFLDOLW]DWV� 'HVFULSWLXV� ,PPHGLDWV� GH�&RPSOH[LWDW�0tQLPD��

3HU�WDQW�HO�FRUSXV�GH�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�TXHGD�FRQVWLWXwW�SHU�����WH[WRV��
GHOV�TXDOV�FDO�WHQLU�HQ�FRPSWH�HOV�DVSHFWHV�VHJ�HQWV��

D��1RPpV����VyQ�HVSHFLDOLW]DWV�L�����VyQ�QR�HVSHFLDOLW]DWV��

E��1RPpV����VyQ�GHVFULSWLXV�L�����VyQ�QRUPDWLXV��

F��1RPpV� ��� VyQ� DOKRUD� HVSHFLDOLW]DWV� L� GHVFULSWLXV�²FRQGLFLRQV� TXH� KHP�FRQVLGHUDW�
IRQDPHQWDOV�SHU�D�OD�SHUWLQqQFLD�GHOV�WH[WRV²��SHUz�VyQ�GH�FRPSOH[LWDW�PtQLPD��L����D�
PpV��G
DXWRULD�PHGLDWD��

3HU�WDQW�OD�GLVWULEXFLy�TXDQWLWDWLYD�HQWUH�HOV�GRV�FRUSXV�TXHGD�FRP�VHJXHL[��
� 7H[WRV�SHUWLQHQWV�� ���7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�� ����

7RWDO� ����

6L�HQV�TXHGHP�DPE�DTXHVWHV�GDGHV��OD�UHSUHVHQWDWLYLWDW�GHO�FRUSXV�GH�WH[WRV�SHUWLQHQWV�
pV� PROW� EDL[D� �pV� HO� ���� �� GHOV� WH[WRV��� 3HUz� VL� WHQLP� HQ� FRPSWH� OD� FRQGLFLy�
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TXDQWLWDWLYDPHQW� IRQDPHQWDO�²OD�TXH�KHP�DQRPHQDW�FRPSOH[LWDW²��OD�VLWXDFLy�FDQYLD�
UDGLFDOPHQW��

D��'HOV����WH[WRV�SHUWLQHQWV�����VyQ�GH�FRPSOH[LWDW�PLWMDQD��HQWUH���L����SjJLQHV��L����
VyQ�GH�FRPSOH[LWDW�Pj[LPD��PpV�GH����SjJLQHV���TXH�VyQ�SXEOLFDFLRQV�LQGHSHQGHQWV�GH�
PpV�GH�����SjJLQHV��OD�SULPHUD�HGLFLy�GHO�GLFFLRQDUL��SHU�H[HPSOH��HQ�Wp���������

E��'HOV�����GLVFUHFLRQDOPHQW�SHUWLQHQWV��QRPpV���VyQ�GH�FRPSOH[LWDW�PLWMDQD�L�����VyQ�
GH�FRPSOH[LWDW�PtQLPD��'
DTXHVWV��SHU�H[HPSOH��FDO�WHQLU�HQ�FRPSWH�TXH�OD�PDMRULD�GH�
OHV�����&RQYHUVHV�SXEOLFDGHV�HQWUH������L������QR�RFXSHQ�HO�TXH�V
DFRVWXPD�D�HQWHQGUH�
SHU�SjJLQD��

3HU�WDQW��OD�UHSUHVHQWDWLYLWDW�TXDQWLWDWLYD�GHO�FRUSXV�GH�WUHEDOO�TXHGD�DVVHJXUDGD��,�PpV�VL�
WHQLP� HQ� FRPSWH� TXH� FRQVXOWHP� WH[WRV� HVFULWV� HQWUH� ����� ²GDWD� GH� SXEOLFDFLy� GH�
O¶(QVD\R� GH� JUDPiWLFD� GHO� FDWDOiQ� PRGHUQR� �WH[W� HVSHFLDOLW]DW� SHUWLQHQW�� L� GH� OHV�
FRQIHUqQFLHV�©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O
DSzVWURIª�L�©&RQMXJDFLy�GHO�YHUE�FDWDOj��
3UHVHQW�GH�VXEMXQWLX�\�LQILQLWLXª��WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�²�L������²DQ\�GH�
OD�PRUW� GH�)DEUD�� ILQV� DO� TXDO�YD� WUHEDOODU� HQ� OD�JUDPjWLFD�SzVWXPD� �WH[W� HVSHFLDOLW]DW�
SHUWLQHQW�� L�HQ�TXq�HVFULX� OD�FDUWD�GHO����G¶DEULO� �WH[W�GLVFUHFLRQDOPHQW�SHUWLQHQW���3HU�
WDQW��OD�QRVWUD�DQjOLVL�V¶HPPDUFD�HQ�DTXHVW�SHUtRGH�GH����DQ\V��

�
�������&$036�'
(63(&,$/,7$7�'(/6�48$/6�6
+$�%8,'$7�7(50,12/2*,$�

&RP�MD�KHP�GLW��HQV�KHP�LQWHUHVVDW�SHO�FRQFHSWH�GH�VLQWD[L� L�SHOV�FRQFHSWHV�GH�FDQYL��
YDULDFLy�L�FRGLILFDFLy�VLQWjFWLFV��3HU�WDQW��KHP�FRQVXOWDW�WRWHV�OHV�XQLWDWV�GH�VLJQLILFDFLy�
L� IUDJPHQWV� FDQGLGDWV� D� VHU� SHUWLQHQWV� HQ� DTXHVWV� FDPSV�� (Q� HO� FDV� GHO� FDPS� GH� OD�
VLQWD[L��WDPEp�KHP�DQDOLW]DW�HOV�PRWV�L�IUDJPHQWV�GHO�VXEFDPS�GHO�FRQFHSWH�GH�RUDFLy����

�������������������������������������������������
����3HU�D�OD�MXVWLILFDFLy�G¶DTXHVWD�GHFLVLy��Y������������L������
��
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3HO� TXH� ID� D� OHV� OHV� XQLWDWV� GH� VLJQLILFDFLy�� HQ� GRQHP� D� FRQWLQXDFLy� OD� TXDQWLWDW�
DSUR[LPDGD�� SHUTXq� GRQDU�QH� O
H[DFWD� VHULD�PROW� GLItFLO�� /D� UDy� pV� TXH� KHP� FRQVXOWDW�
GHWHUPLQDGHV�XQLWDWV�GH�VLJQLILFDFLy�PpV�G
XQD�YHJDGD��MD�TXH�WHQHQ�LQWHUqV�GHV�GH�SXQWV�
GH�YLVWD�GLIHUHQWV��

(O�GHWDOO�SHU�FDPSV��VHQVH�HOLPLQDU�OHV�UHSHWLFLRQV��pV�HO�VHJ�HQW��
�

&DPSV� 8QLWDWV�GH�VLJQLILFDFLy�FRQVXOWDGHV�
6LQWD[L� ����
&DQYL�VLQWjFWLF� ����
9DULDFLy�VLQWjFWLFD� �����
&RGLILFDFLy�VLQWjFWLFD� �����
7RWDO� �����

/D� TXDQWLWDW� UHDO� GH� PRWV� FRQVXOWDWV�� FDO� WHQLU�KR� HQ� FRPSWH�� pV� OOHXPHQW� LQIHULRU� D�
DTXHVWV� ���� �� MD� TXH� ²FRP� DFDEHP� GH� GLU²� HQ� DTXHVWD� TXDQWLWDW� KL� KD� XQLWDWV� GH�
VLJQLILFDFLy�FRQVLJQDGHV�PpV�G¶XQD�YHJDGD�SHUTXq�KDQ�HVWDW�DQDOLW]DGHV�GHV�GH�GLIHUHQWV�
SXQWV�GH�YLVWD��
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���/$�&21&(3&,Ï�'(�/$�6,17$;,�6(*216�3203(8�)$%5$�
� Ë1'(;��
�����3ODQWHLJ�GH�O
DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�VLQWD[L��GH�OD�GHILQLFLy�H[SOtFLWD�D�O
HQIRFDPHQW�GH�OHV�XQLWDWV�GH�OD�GHVFULSFLy�VLQWjFWLFD�
�����/D�VLQWD[L�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

�������/D�VLQWD[L�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
���������&RQFOXVLRQV�VREUH�O
REMHFWLX�IL[DW�
���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�VLQWD[L�

�����������$FWLWXG�GH�)DEUD�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�GDYDQW�GH�OD�VLQWD[L�
�����������(QIRFDPHQWV�VREUH�VLQWD[L�SUHVHQWV�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

�������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�LQIUDRUDFLRQDOV�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�
�������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�O¶H[SUHVVLy�G
XQ�SHQVDPHQW�FRPSOHW�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��
�������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�VXSUDRUDFLRQDOV�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�

�����������&RQFOXVLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��
�������/D�VLQWD[L�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�DOV�WH[WRV�SHUWLQHQWV�

�����/D�VLQWD[L�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�������/D�FRQFHSFLy�IDEULDQD�GH�VLQWD[L�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�LQIUDRUDFLRQDOV�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�RUDFLRQDOV�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�VXSUDRUDFLRQDOV�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

�����/D�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�
�������&RQFOXVLRQV�VREUH�O
REMHFWLX�IL[DW�
�������/D�VLQWD[L�VHJRQV�3RPSHX�)DEUD�
�������/¶H[SUHVVLy�G
XQ�SHQVDPHQW�FRPSOHW�VHJRQV�3RPSHX�)DEUD�
�������(OV�PHPEUHV�L�WHUPHV�GH�O¶H[SUHVVLy�G
XQ�SHQVDPHQW�FRPSOHW�VHJRQV�3RPSHX�)DEUD�
�������/HV�XQLWDWV�VXSUDRUDFLRQDOV�VHJRQV�3RPSHX�)DEUD�
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'(6&5,3&,Ï�6,17¬&7,&$�

(Q� DTXHVW� FDStWRO� HQV� KHP� SURSRVDW� G
DVVROLU� O
REMHFWLX� HVSHFtILF� ��� GHVFULXUH� OD�
FRQFHSFLy�IDEULDQD�GH�VLQWD[L��

3HO� TXH� ID� DO� PqWRGH�� HVSHUHP� YDOLGDU� OD� KLSzWHVL� ������ VREUH� XQD� GH� OHV� GREOHV�
FRQGLFLRQV�GH�)DEUD��OD�G
LQYHVWLJDGRU�L�OD�G
HVWDQGDUGLW]DGRU��eV�D�GLU��TXH�)DEUD�SDUWLD�
G¶XQD� FRQFHSFLy�GH� OD� VLQWD[L� D�SDUWLU� GH� OD�TXDO� HV�SODQWHMDYD� HODERUDU� OD� FRGLILFDFLy�
VLQWjFWLFD��

(Q�XQ�QLYHOO�PpV�FRQFUHW��HO�SURFHGLPHQW�TXH�KHP�VHJXLW�KD�HVWDW�GH�EXLGDU�HQ�WRWD�OD�
SURGXFFLy� IDEULDQD� WDQW� OHV� GHILQLFLRQV� H[SOtFLWHV� TXH� KL� KD� GH� VLQWD[L� L� GH� OHV� XQLWDWV�
IRQDPHQWDOV�GH�OD�GHVFULSFLy�VLQWjFWLFD�FRP�OHV�PHQFLRQV�TXH�KL�WUREHP���

(Q�DTXHVW�SXQW��V
LPSRVD�XQD�MXVWLILFDFLy��)D�UHIHUqQFLD�D�OD�WULD�GH�O
DQjOLVL�GH�OHV�XQLWDWV�
IRQDPHQWDOV�GH�OD�GHVFULSFLy�VLQWjFWLFD�FRP�D�SURFHGLPHQW�SHU�GHVFULXUH�OD�VLQWDFWRORJLD�
IDEULDQD��3HU� D� O
REMHFWLX�G
XQ� WUHEDOO� FRP�HO�QRVWUH��JHQHUDO�SHU�GHILQLFLy�� FHQ\LU�VH�D�
O
DQjOLVL� GH� OHV� XQLWDWV� IRQDPHQWDOV� GH� OD� GHVFULSFLy� VLQWjFWLFD� pV� XQD� PDQHUD�� DOKRUD�
ILDEOH� L� SUDFWLFDEOH�� G
H[SRVDU� OD� FRQFHSFLy� GH� VLQWD[L�� 3RGHP� DILUPDU� TXH� OD� XQLWDW�
GHVFULSWLYD� GH� UHIHUqQFLD� UHFRQHJXGD� SHU� OD� VLQWD[L� pV� HO� TXH�²VLJXL
QV� SHUPHVD� HQ�
DTXHVWHV�DOoDGHV�GHO�WUHEDOO� OD�YDJXHWDW²�V
KD�DQRPHQDW�JHQHUDOPHQW�RUDFLy�R� IUDVH����
'LHP�©XQLWDW�GHVFULSWLYD�GH�UHIHUqQFLDª��SHUTXq�XQD�ERQD�SDUW�GH�O
DQjOLVL�VLQWjFWLFD�VH�
FHQWUD�HQ�OD�GHILQLFLy�GH�OHV�©SDUWVª�L�©HOV�PHPEUHVª�²HQ�WHUPHV�©WUDGLFLRQDOVª²�GH�
O
RUDFLy��$TXHVWD�� GRQFV�� QR�SRW� VHU�QH� OD�XQLWDW�PtQLPD��SHUTXq�pV�GHVFRPSRQLEOH�HQ�

�������������������������������������������������
����3HU�H[HPSOH�*XLOOHUPR�5RMR������������DILUPD��©'HVGH�HVWH�PRPHQWR�>O
qSRFD�GHOV�JUDPjWLFV�GH�3RUW�5R\DO@� OD� VLQWD[LV� VH� FHQWUD� HQ� OD� RUDFLyQª�� L� DL[t� HV� GHGXHL[�� SHU� H[HPSOH�� GH� O
HVWXGL� GH� OD� VLQWD[L�©WUDGLFLRQDOª�TXH�ID�0DUtD�/XLVD�&DOHUR������������������
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XQLWDWV�PHQRUV��3HUz�DOKRUD�FDO�GHILQLU�TXq�pV��QR�HV�SRW�SDUODU�GH�OHV�SDUWV�G
XQ�WRW�VL�QR�
VDEHP�TXq�pV�DTXHVW�WRW���

eV� WDPEp� OD� XQLWDW� GHVFULSWLYD� GH� UHIHUqQFLD� HQ� HO� VHQWLW� TXH� GHWHUPLQDGHV� FDWHJRULHV��
IXQFLRQV� R� UHODFLRQV�²WUDFWDGHV� HVSRUjGLFDPHQW� SHU� OD� VLQWD[L� RUDFLRQDO²� WHQHQ� XQ�
DEDVW� VXSUDRUDFLRQDO��eV�D�GLU�� O
RUDFLy�pV� OD�XQLWDW�GH� OD�GHVFULSFLy�VLQWjFWLFD��PDOJUDW�
TXH� FRQWLQJXL� HOHPHQWV� SURX� FRPSOH[RV� GH� GHVFULXUH� L� TXH� FDOJXL� GHVFULXUH� HOHPHQWV�
TXH�DFWXHQ�H[WUDRUDFLRQDOPHQW�SHU�GHVFULXUH�OHV�UHODFLRQV�HQWUH�OHV�RUDFLRQV��

3HO� TXH� ID� DO� QRPEUH� GH� WH[WRV� HQ� HOV� TXDOV� KHP� WUREDW� UHDOPHQW� GHILQLFLRQV� R� XVRV�
G
XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGHV�UHODWLYHV�D�OD�VLQWD[L��pV�HO�VHJ�HQW��
�
7H[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV� ���
7H[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV� ��
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV� ����
7RWDO� ����

6yQ�HOV�VHJ�HQWV��
�
7H[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR��������&DUWD�GHO������������©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��������4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD��������*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª��������©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��������*UDPjWLFD�IUDQFHVD��������©/
REUD�GH�GHSXUDFLy�GHO�FDWDOjª��������*UDPjWLFD�DQJOHVD��������'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�FDWDOj�������������*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>����@���&RQIHUqQFLD�D�O
(VFROD�1RUPDO�GH�0HVWUHV�������������&XUV�VXSHULRU�GH�FDWDOj�������������*UDPjWLFD�FDWDODQD��������*UDPjWLFD�FDWDODQD��������
7H[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�$EUpJp�GH�JUDPPDLUH�FDWDODQH��������&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������*UDPjWLFD�FDWDODQD��������>����@��*UDPPDLUH�FDWDODQH��������&DWDODQ�JUDPPDU��������
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O
DSzVWURIª��������
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©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª��������&RQIHUqQFLHV�����������������©(O�SURQRP�DGMHFWLX�³TXDO´ª�������������©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª�������������&DUWD�GHO�����������&DUWD�GHO����������&DUWD�GHO����������&DUWD�GHO�����������&DUWD�GHO�����������&DUWD�GHO������������&DUWD�GHO�����������&DUWD�GHO�����������&DUWD�GHO�����������&DUWD�GHO�����������©&DO�JUDPjWLFD�DOV�HVFULSWRUV�ª��������©/D�OHQJXDª���������©/
XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVD�DPE�3RPSHX�)DEUDª��9�������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©4�HVWLRQV�OLQJ�tVWLTXHVª������������©4�HVWLRQV�OLQJ�tVWLTXHVª�������������©4�HVWLRQV�OLQJ�tVWLTXHVª�������������©(O�PRW�³TXL´ª�������������©4�HVWLRQV�OLQJ�tVWLTXHVª�������������©8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUDª��������/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@��&DUWD����������3URMHFWH�G
XQHV�QRYHV�©&RQYHUVHV�ILOROzJLTXHVª��������
©&RQYHUVHV�ILOROzJLTXHVª�SXEOLFDGHV�������������

�������������������������������������������������
����5HFRUGHP�TXH�QR�VyQ�D�O¶HStJUDI������SHUTXq�HQ�YDP�WHQLU�QRWtFLD�EHQ�DYDQoDGD�OD�QRVWUD�LQYHVWLJDFLy��
9���������������Q������
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���������&RQFOXVLRQV�VREUH�O
REMHFWLX�IL[DW���

$O� �� ���� G
DTXHVW� FDStWRO�� KHP� IRUPXODW� FRP� D� REMHFWLX� G
DTXHVWD� SDUW� O
DQjOLVL� GH� OD�
WHUPLQRORJLD� VLQWjFWLFD� GHILQLGD� R� XWLOLW]DGD� SHU� 3RPSHX� )DEUD��$EDQV� G
H[SRVDU� OHV�
QRVWUHV� FRQFOXVLRQV� VREUH� O
DQjOLVL� GH� OD� FRQFHSFLy� VLQWjFWLFD� IDEULDQD� HQ� HOV� WH[WRV�
SHUWLQHQWV�HVSHFLDOLW]DWV��FDO�SODQWHMDU�VH�VL�O
REMHFWLX�V
KD�UHYHODW�SHUWLQHQW�L�DQDOLW]DU�OHV�
GLILFXOWDWV�TXH�KL�KD�KDJXW�SHU�DVVROLU�OR�SURYLVLRQDOPHQW����

3HO�TXH�ID�D�OD�SHUWLQqQFLD�GH�O
REMHFWLX��FUHLHP�TXH�O
DQjOLVL�GXWD�D�WHUPH�KD�VHUYLW�SHU�
GHVFREULU� OD� FRQFHSFLy� JHQHUDO� GH� OD� VLQWD[L� TXH� WHQLD� )DEUD� HQ� HOV� WH[WRV� DFDEDWV�
G
HVPHQWDU��G
HQWUDGD�SHUTXq�OD�LQIRUPDFLy�pV�DEXQGDQW��$�PpV��HO�IHW�TXH�QLQJ~�KDJXpV�
DERUGDW� XQD� DQjOLVL� G
DTXHVWD�PHQD� L� TXH�KjJLP� WLQJXW� HQ� FRPSWH� WH[WRV� IDEULDQV�SRF�
HVWXGLDWV��DIHJHL[�YDORU�D�DTXHVW�WUHEDOO��SHUTXq�OD�LQIRUPDFLy�GHOV�WH[WRV�WUDQVFULWV�SHU�
DOWUL�� HQ� VHU� DQDOLW]DWV� FRQMXQWDPHQW� DPE� HOV� DOWUHV�� SRW� VHU� LQWHUSUHWDGD� DPE� PpV�
JDUDQWLHV�SHO�TXH�ID�D�OD�VHYD�YHUDFLWDW���

3HU�H[HPSOH��TXDQ�HO�0HVWUH�GLVFXWHL[�TXLQD�PHQD�GH�FDWHJRULD�pV�HO�FRQMXQW�XQ�WUHQ�HQ�
OD�IUDVH�+D�DUULEDW�XQ�WUHQ��KHP�WUREDW�TXH�OD�WUDQVFULSFLy�GH�*DOWpV����������������GHO�
FXUV�GH������������SjJ������QHJD�TXH�VLJXL�©XQ�YHULWDEOH�VXEMHFWHª�²PDOJUDW�VHU�©HO�
VXEMHFWH� OzJLFª²� SHUTXq� pV� VXEVWLWXwEOH� SHU� HQ�� L� XQD� IUDVH� FRP� $TXt� HQ� PHQMDUDQ�

�������������������������������������������������
���� (O� OHFWRU� SRW� FRQVXOWDU� HOV� IUDJPHQWV� EXLGDWV� GH� FDGD� WH[W� L� OHV� REVHUYDFLRQV� SDUWLFXODUV� TXH� KL�
FRUUHVSRQHQ� D� O¶HStJUDI� ����� RQ� WUREDUj� HOV� WH[WRV� RUGHQDWV� G¶DFRUG� DPE� OD� QRVWUD� FODVVLILFDFLy� �Y�� ��
����������L�GLQV�GH�FDGD�JUXS��HOV�WUREDUj�RUGHQDWV�FURQROzJLFDPHQW��
���� 'LHP� SURYLVLRQDOPHQW� SHUTXq� HQ� DTXHVWHV� DOoDGHV� GHO� WUHEDOO� QRPpV� KHP� DQDOLW]DW� HOV� WH[WRV�HVSHFLDOLW]DWV�GH�)DEUD��
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TXDWUH� ²DPE� O
DJHQW� ©SHUVRQHVª� VREUHHQWqV²� QR� pV� ERQD�� /D� WUDQVFULSFLy� GH� OD�
FRQIHUqQFLD�GH�������0DUFHW�L�6ROj���������������������������GLX���

�©>«@� (O� TXH� SDVVD� HQ� DTXHVWD� RUDFLy� >«@� pV� TXH� HO� VXEMHFWH� SVLFROzJLF� pV� HO� IHW� GH�O
DUULEDGD��6L�OD�IUDVVH�³+D�DUULEDW�XQ�YDL[HOO´�QR�FRUUHVSRQ�DO�WLSXV�GH�OHV�HVPHQWDGHV�>DPE�VXEMHFWH�L�SUHGLFDW@�pV�SHUTXq�HO�VXEMHFWH�JUDPDWLFDO�L�HO�VXEMHFWH�OzJLF�>VLF@�QR�FRUUHVSRQHQ�DO�VXEMHFWH�SVLFROzJLF��>«@�³,O�HVW�DUULYp�GHX[�YDLVVHDX[´��³GHX[�YDLVVHDX[´�pV�HO�VXEMHFWH�OOzJLF�>VLF@��L�DTXHVW�³LO´�pV�HO�VXEMHFWH�JUDPDWLFDO�ª��

'HVSUpV�HV�UHIHUHL[�DO�FDV�GH�©KL�KD�XQ�OOLEUHª�L�©KL�KD�WRWV�HOV�OOLEUHVª��,�GLX��©/OLEUH�QR�
pV� EHQ� Ep� XQ�&'ª�� /D� WUDQVFULSFLy� GH� 3L� ��� ������������ GHO� FXUV� GH� ���������� �SjJ��
������HQ�FDQYL��GLX�TXH�VyQ�VXEMHFWHV�JUDPDWLFDOV��SURQRPLQDOLW]DEOHV�SHU�HQ��)LQDOPHQW��
OD�FRVD�TXHGD�FODUD�D�OD�JUDPjWLFD�GH�������SjJ����������������������

�©/D�VXEVWLWXFLy�G
XQ�QRP�R�JUXS�QRPLQDO�>«@�SHO�SURQRP�IHEOH�HQ�>«@�SRW�HVGHYHQLU�VH�>«@� HQ� HO� VXEMHFWH� JUDPDWLFDO� G
XQD� SURSRVLFLy� FRP� +D� DUULEDW� XQ� YDL[HOO�� L� HQ� HO�FRPSOHPHQW� GHO� YHUE� KDYHU�KL� �HQ� XQD� SURSRVLFLy� FRP� +L� KD� XQ� KRPH� TXH� XV�GHPDQD��>«@ª���

(OV�GXEWHV�TXH�JHQHUDYHQ�OHV�WUDQVFULSFLRQV�G
DOWUL�TXHGHQ�HVYDwWV�HQ�WUREDU�XQ�WH[W�GHO�
PDWHL[�)DEUD�²VHQVH�H[FORXUH��G
DOWUD�EDQGD��OD�SRVVLELOLWDW�G
XQD�HYROXFLy�GHO�0HVWUH�
UHVSHFWH�D�DTXHVW�SXQW�GHV�GH�O
DQ\������ILQV�DO�������

4XDQW�D�OHV�GLILFXOWDWV�G
REWHQFLy�GH�OD�LQIRUPDFLy��KDQ�HVWDW�PROWHV��QR�WDQ�VROV�SHU�OD�
TXDQWLWDW� G¶XQLWDWV� L� IUDJPHQWV� DQDOLW]DWV� L� OD� SROLVqPLD� L� OD� VLQRQtPLD� TXH� KL� KHP�
FRQVWDWDW��VLQy�SHUTXq�KD�FDOJXW�DQDOLW]DU�WDQW�OHV�GHILQLFLRQV�H[SOtFLWHV�FRP�HOV�XVRV�TXH�
)DEUD�HQ�IHLD��,�DL[z�HQ�XQD�JUDQ�TXDQWLWDW�GH�WH[WRV�������FRPSOH[RV�L�TXH�DEUDFHQ�XQ�
SHUtRGH�GH����DQ\V��GH������D��������

3HO� TXH� ID� D� OD� UHSUHVHQWDWLYLWDW� GH� OD� LQIRUPDFLy� EXLGDGD� GH� OD� FRQFHSFLy� JHQHUDO� GH�
3RPSHX�)DEUD�GH�OD�VLQWD[L��G
HQWUDGD�FDO�IHU�XQD�UHIOH[Ly�L�XQD�SUHFLVLy��/D�UHIOH[Ly�KD�
GH�JLUDU�DO�YROWDQW�GH�OD�GHILQLFLy�GHO�TXH�pV�XQD�©FRQFHSFLy�JHQHUDO�GH�OD�VLQWD[Lª��L�PpV�
HQ� XQ� SHUtRGH� GH� OHV� FLqQFLHV� GHO� OOHQJXDWJH� ������������ HQ� TXq� OD� GHVFULSFLy� L�
O
H[SOLFDFLy�GH�OD�VLQWD[L�QR�HVWDYHQ�WDQ�GHVHQYROXSDGHV�FRP�KR�HVWDQ�DFWXDOPHQW��3HU�
WDQW�� DOOz� D� TXq� SRGHP� DVSLUDU� HQ� DTXHVWD� WHVL� pV� FRQVWDWDU� TXLQHV� LGHHV� H[SOtFLWHV� R�
LPSOtFLWHV�VREUH�OD�GHILQLFLy�JHQHUDO�GH�OD�VLQWD[L�L�GH�O
©HQXQFLDFLy�GHO�SHQVDPHQWª�²
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VyQ� HOV� OtPLWV� LPSRVDWV� D� SULRUL� HQ� DTXHVW� WUHEDOO²� WUREHP� HQ� HOV� WH[WRV� IDEULDQV�
DQDOLW]DWV��

/D�SUHFLVLy�DQXQFLDGD�QR�SRW�VHU�XQD�DOWUD�TXH�GLU�TXH�KHP�WUREDW�GDGHV�HQ�HOV� WH[WRV�
FRQFUHWV�²IUXLW�G
XQ�PRPHQW�L�G
XQ�FRQWH[W²��SHU�OD�TXDO�FRVD��VL�)DEUD�QR�UHSUqQ�HQ�
PpV�G
XQ�WH[W�XQD�T�HVWLy��FDOGUj�OLPLWDU�VH�D�FRQVWDWDU�OD��/
DQjOLVL�HVGHYp�IqUWLO��SHUz��
TXDQ� HQGHYLQHP� HQ� WH[WRV� GLIHUHQWV� XQD�PDWHL[D� FRQFHSFLy��&UHLHP� TXH� pV� HO� FDV� GH�
O
RUJDQLW]DFLy�GH�OD�GHVFULSFLy�VLQWjFWLFD�²GHGXwEOH�HQ�HOV�tQGH[V²�HQ�HO�&XUV�PLWMj��GH�
���������� ��� ������������� OD� JUDPjWLFD� GH� ����� ��� ������������ L� OD� GH� ����� ���
�������������HQ�HOV�TXDOV�KL�KD�XQD�HVWUXFWXUD�MHUjUTXLFD�GH�OHV�FODVVHV�GH�PRWV�DO�YROWDQW�
GHO�QRP�L�GHO�YHUE��DO�VHX�WRUQ�QXFOLV�KDELWXDOV�GHO�VXEMHFWH�L�HO�SUHGLFDW��

�
���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�VLQWD[L�

/HV� REUHV� HQ� TXq� KHP� WUREDW� PpV� LQIRUPDFLy� KDQ� HVWDW� HO�'LFFLRQDUL� JHQHUDO� GH� OD�
OOHQJXD�FDWDODQD� ��������������� L� OD� WUDQVFULSFLy�GHO�FXUV�XQLYHUVLWDUL�GH��������������
������������� TXH� GLIHUHL[HQ�²G
DFRUG� DPE� OD� QRVWUD� FODVVLILFDFLy� GHOV� WH[WRV²�SHO� IHW�
TXH�HO�FXUV�pV� WUDQVFULW�SHU�DOWUL����8Q� IHW� VDWLVIDFWRUL�SHU�DOV�QRVWUHV� LQWHUHVVRV�pV�TXH�
ERQD� SDUW� G
DTXHVWD� LQIRUPDFLy� FRQVLVWHL[� HQ� GHILQLFLRQV� H[SOtFLWHV�� SHU� WDQW��
GHFODUDFLRQV�FODUHV�GH�OHV�LGHHV�IDEULDQHV��VREUHWRW�HQ�HO�FXUV��MD�TXH�OD�GHILQLFLy�G
XQD�
XQLWDW�DO�'*/&�QR�FRPSRUWD�TXH�)DEUD�O
DGRSWL�HQ�OHV�VHYHV�GHVFULSFLRQV��

(O�GLFFLRQDUL�)DEUD�RIHUHL[�XQD�GREOH�GHILQLFLy�GH�OD�VLQWD[L��FRP�D�©FRPSRQHQW�GH�OD�
OOHQJXDª��pV�HO�FRQMXQW�GH�UHODFLRQV�L�IXQFLRQV�GH�OHV�FODVVHV�GH�PRWV��FRP�D�SDUW�GH�OD�
JUDPjWLFD�� pV� O
HVWXGL� G
DTXHVW� FRQMXQW�� (Q� WRWV� GRV� VHQWLWV�� OD� FRQFHSFLy� TXHGD� EHQ�
GHOLPLWDGD�UHVSHFWH�D�DOWUHV�FRQFHSWHV�FRP�PRUIRORJLD��Oq[LF��VHPjQWLFD�R�HVWLO��

�

�������������������������������������������������
���� 5HFRUGHP� TXH� FRQVLGHUHP� HVSHFLDOLW]DW� HO� GLFFLRQDUL�� SHUTXq�� GH� IHW�� DQDOLW]HP� OHV� XQLWDWV� GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�VLQWjFWLTXHV��
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©Oq[LF�� 'LFFLRQDUL�� YRFDEXODUL�� HVS�� GHO� JUHF�� KHEUHX� R� OODWt� __� (O� FRQMXQW� GH� PRWV� G
XQD�OOHQJXD��>«@ª��
©PRUIRORJLD��>«@�3DUW�GH�OD�OLQJ�tVWLFD��GH�OD�JUDPjWLFD��TXH�WUDFWD�GH�OD�IRUPD�GHOV�PRWV�ª��
©VHPjQWLF��D�DGM��5HODWLX�D�OD�VLJQLILFDFLy�GHOV�PRWV��__��I��6HPDVLRORJLD�ª��
©VLQWD[L�I��$UUDQMDPHQW�GHOV�PRWV�HQ�HO�GLVFXUV��OD�SDUW�GH�OD�JUDPjWLFD�TXH�HQ�WUDFWD�ª�

7DO�FRP�KHP�H[SRVDW�DO������������HO�GLFFLRQDUL�pV��HQ�SULQFLSL��XQD�REUD�FRPXQLFDWLYD��
HQ� HO� VHQWLW� TXH�SUHWpQ�GRQDU� OD� R� OHV� GHILQLFLRQV�PpV�KDELWXDOV� GHOV�PRWV� R� JUXSV�GH�
PRWV� TXH� XQ� OHFWRU� PLWMDQDPHQW� FXOWH� SRW� QHFHVVLWDU� FRQqL[HU�� '
DTXHVWD� YROXQWDW� HV�
GHULYD�TXH�XQ�GLFFLRQDUL�JHQHUDO�FRP�DTXHVW�ID�PpV�XQ�©HVWDW�GH�OD�T�HVWLyª�TXH�QR�SDV�
XQD�SURSRVWD�G
DXWRU��'
DTXt�VRUJHL[HQ�OD�SROLVqPLD�L� OD�VLQRQtPLD�GHWHFWDGHV�HQWUH�HOV�
��� WHUPHV�DQDOLW]DWV��0DOJUDW�DTXHVW�REMHFWLX�GH�QRWDUL�GH� OD�VLJQLILFDFLy�KDELWXDO�GHOV�
PRWV��)DEUD�QR�GHL[D�GH�SUHQGUH�SDUWLW� HQ�DOJXQV�FDVRV�²L�DOHVKRUHV�� HO�GLFFLRQDUL� Wp�
IUDJPHQWV� UHSUHVHQWDWLXV²�� O
~V�GH� O
HVWUXFWXUD� LPSHUVRQDO�HQ� OD�GHILQLFLy�GH�PRW� �©HV�
SUHQ� FRP� D� XQLWDW� ~OWLPD� GHO� GLVFXUVª��� GHO� PRGDOLW]DGRU� ©VHJRQV� G
DOWUHVª� HQ� OD�
GHILQLFLy�GH�FOjXVXOD�R��ILQV�L�WRW��GH�OHV�PDUTXHV�WHPjWLTXHV�©(Q�JUDP�ª�R�©(Q�OzJ�ª��HQ�
SRGHQ�VHU�XQV�H[HPSOHV��
/D�FRQFHSFLy�GH�VLQWD[L�H[SRVDGD�HQ�DTXHVW�GLFFLRQDUL����������������MD�KHP�GLW�TXH�pV�
FODUD�L�EHQ�GHOLPLWDGD��FRPSRQHQW�GH�OD�OOHQJXD�HQ�TXq�HV�GHVHQYROXSHQ�OHV�UHODFLRQV�L�
IXQFLRQV�GH�OHV�FODVVHV�GH�PRWV�L�SDUW�GH�OD�JUDPjWLFD�TXH�OHV�HVWXGLD��'H�O
DQjOLVL��FRP�
KHP�DYDQoDW�DO������������Y���������������GH�OHV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�
LQIUDRUDFLRQDOV� �DGMXQW�� DGMHFWLX�� DGYHUEL�� DUWLFOH�� DWULEXW�� FRQMXQFLy�� QRP�� SDUWLFLSL��
SUHSRVLFLy�� SURQRP�� VXEVWDQWLX�� YHUE�� FLUFXPORFXFLy�� FOjXVXOD� >�@���� FRQVWUXFFLy��
H[SUHVVLy�� IUDVH� >�@�� JLU�� ORFXFLy�� RUDFLy� >�@�� SHUtIUDVL�� SURSRVLFLy� VXERUGLQDGD��
PHPEUH�� SUHGLFDW�� SUHGLFDWLX�� VXEMHFWH�� WHUPH��� RUDFLRQDOV� �FOjXVXOD� >�@�� FRQVWUXFFLy��
IUDVH�>�@��IUDVH�>�@��IUDVH�>�@��RUDFLy�>�@��SURSRVLFLy��L�VXSUDRUDFLRQDOV��FOjXVXOD�>�@��

�������������������������������������������������
����/D�QXPHUDFLy�HQWUH�FODXGjWRUV��TXH�pV�QRVWUD��LQGLFD�TXLQD�DFFHSFLy�GH�OD�XQLWDW�GH�VLJQLILFDFLy�pV�OD�SHUWLQHQW�D�FDGD�PRPHQW��
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FRQWH[W�� GLVFXUV� >�@�� GLVFXUV� >�@�� GLVFXUV� >�@�� HVFULW�� IUDVH� >�@�� SDUjJUDI�� SDVVDWJH��
SHUtRGH��WH[W���SHUz��HV�GHVSUqQ�TXH�OD�IXQFLy�EjVLFD�GHO�OOHQJXDWJH�pV�OD�FRPXQLFDFLy���

3HO� TXH� ID� DO�&XUV� VXSHULRU� GH� FDWDOj� ������������� OD� WUDQVFULSFLy� GyQD� OD� GHILQLFLy�
VHJ�HQW�GH�VLQWD[L��

�3������©6L�DOJXQD�YHJDGD�HQ�PRUIRORJLD��KHP�SDUODW�GH�VLJQLILFDFLy��KD�HVWDW�SHU�VLJQLILFDU�HOV� QRPV�� SHUz� HV� SRGULD� H[SOLFDU� VHQVH� QRPV�� QRPpV� GLHQW� DL[z� pV�PRW�� HV� SRW� H[SOLFDU�VHQVH�WHQLU�HQ�FRPSWH�OD�VLJQLILFDFLy��3HUz�KL�KD�XQD�SDUW�GH�OD�JUDPjWLFD�HQ�TXq�MD�HV�Wp�HQ�FRPSWH�OD�IXQFLy�TXH�ID�OD�SDUDXOD�GLQWUH�GH�OD�IUDVH�>«@��+L�KD�XQD�DOWUD�SDUW�HQ�TXq�WDPEp�V
HVWXGLD�PROW�>OD�VLJQLILFDFLy�>"@@��TXH�pV�OD�GHULYDFLy�GH�OHV�SDUDXOHV��SRVDQW�PRWV�HQ�FRQWDFWH�DPE�O
DGGLFLy�GH�VXIL[RV�L�SUHIL[RV��(Q� OD�VLQWD[L�KHP�G
HVWXGLDU� OHV�SDUDXOHV�HQ�WDQW�TXH�VyQ�HOHPHQWV�G
XQD�IUDVH��HQ�WDQW�TXH� OD� IXQFLy� TXH� IDFLQ� WLQJXL� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� 4XDOVHYRO� FRPXQLFDFLy� G
XQ�SHQVDPHQW��pV�HO�TXH�VH
Q�GLX�XQD�IUDVH�ª�

(Q� DTXHVW� IUDJPHQW� FRQWUDSRVD� OD�PRUIRORJLD�� GHVFULSFLy� GHOV�PRWV� HQ� TXq� QR� FDO� OD�
VLJQLILFDFLy��D�OD�VLQWD[L��HQ�TXq�VH
Q�GHVFULXHQ�OHV�IXQFLRQV���

/D� WUDQVFULSFLy� GyQD� HOV� VHJ�HQWV� SDVVDWJHV� VREUH� VLQWD[L�� HQ� HOV� TXDOV� HV� SRGHQ�
REVHUYDU�XQV�TXDQWV�©SDUWLWV�SUHVRVª���GH�)DEUD��

�3�����������©8QD�H[SUHVVLy�pV�DFFHSWDEOH�TXDQ�Wp�XQD�IRUoD�HVWLOtVWLFD��TXH�YRO�GLU�TXH�V
KD�G
XVDU� VHJRQV� HOV� FDVRV�� SHUz�� SHU� IHU�KR� PpV� OLWHUDUL�� DQDU� SRVDQW� HO� ER� L� pV� XQD� FRVD�HVJDUULIRVD�ª��3�� ����� ©(Q� FDVRV� GHWHUPLQDWV� SRGHP� YHXUH� VL� pV� PLOORU� SRVDU� HO� >UHODWLX@� VLPSOH� R� HO�FRPSRVW��DL[z�pV�T�HVWLy�G
HVWLO� L� O
HVFULSWRU� WUREDUj�HO�PRW�DGLHQW��SHUTXq�GDYDQW�GH�GXHV�FRQVWUXFFLRQV� FRUUHFWHV� Q
KL� KD� XQD� GH� SUHIHULEOH� D� O
DOWUD�� /D� JUDPjWLFD� KL� SRW� IHU� SRFD�FRVD�ª��3�� ����� ©(V� SRGHQ� DQDU� IHQW� FRPSOLFDFLRQV� >HQ� OHV� RUDFLRQV� GH� UHODWLX@�� $TXHVWHV�FRPSOLFDFLRQV�HV�SRGHQ�SRUWDU��JUDPDWLFDOPHQW��RQ�HV�YXOJXL��L�pV�WDQ�IRUWD�OD�VRELUDQLD�TXH�HVWDEOHL[� HO� WHUPH� UHODWLX� DPE� O
DQWHFHGHQW�� TXH� ILQV� UHVLVWHL[� DTXHVWHV� FRPSOLFDFLRQV�H[WUDRUGLQjULHV��SHUz�DUULED�XQ�PRPHQW�TXH�pV�GH�PDO�JXVW�L�HQIDUIHJXHQ�OD�OOHQJXD�ª��3�� ��������� ©6
DQRPHQD� SURSRVLFLy� O
HQXQFLDFLy� G
XQ� SHQVDPHQW� >«@� SRGHP� IHU�FRPXQLFDFLRQV�FRPSOHWHV�GHO�QRVWUH�SHQVDPHQW�XVDQW�JUXSV�GH�SDUDXOHV�HQ�TXq�QR�KL�KDJL�
FDS�YHUE��$L[t��HV�SRW�GLU�GLQWUH�G
XQ�FRQWH[W�>«@� ,QH[SOLFDEOH�DTXHVWD�UHVROXFLy´��>«@�
$TXHVWHV�FRVHV�VyQ�HVWLOtVWLTXHV�ª�

(Q� WRWV� TXDWUH� IUDJPHQWV�� LQVLVWHL[� HQ� OD� FRQWUDSRVLFLy� HQWUH� JUDPjWLFD� L� HVWLO�� HQ� HO�
WHUFHU� QR� SRGHP� GHL[DU� GH� YHXUH�KL� OD� GLVWLQFLy� FKRPVNLDQD� HQWUH� JUDPDWLFDOLWDW� L�

�������������������������������������������������
����$TXHVWD�XQLWDW�GH�VLJQLILFDFLy��XVDGD�SHU�H[HPSOH�SHU�%RQHW��������������HV�UHIHUHL[�D�OHV�FRQFHSFLRQV�QR�H[SOtFLWHV�TXH�DOJ~�SRW�WHQLU�VREUH�DOJXQD�UHDOLWDW��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

DFFHSWDELOLWDW�� L� HQ� HO� TXDUW� V
HQGHYLQD� XQD� UHODFLy� GHO� IHW� HVWLOtVWLF� DO� FRQWH[W� GH� OD�
VLWXDFLy�FRPXQLFDWLYD��

�
�����������$FWLWXG�GH�)DEUD�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�GDYDQW�GH�OD�VLQWD[L�

(QV� VHPEOD� RSRUW~� FRPHQoDU� DTXHVWHV� REVHUYDFLRQV� FRPHQWDQW� HOV� IUDJPHQWV� TXH�
UHYHOHQ�HO�TXH�SRGHP�DQRPHQDU�DFWLWXG�GH�)DEUD�GDYDQW�GH�OD�VLQWD[L���
/D� WUDQVFULSFLy� GHO� FXUV� GH� ���������� ��� ������������²HO� WH[W�PpV� ULF� VREUH� DTXHVWD�
T�HVWLy²� DUULED� D� DILUPDU� TXH� OD� VLQWD[L� pV� ©OD� SDUW�PpV� LPSRUWDQW� GH� OD� JUDPjWLFDª�
�SjJ�������,�HQ�DTXHVWD�PDWHL[D�WUDQVFULSFLy��HQ�HO�WH[W�©/
REUD�GH�GHSXUDFLy�GHO�FDWDOjª�
�������������������� L� OD� WUDQVFULSFLy�GH� OD�FRQIHUqQFLD�GH����������������������GLYHUVRV�
SDVVDWJHV� SRVHQ� GH�PDQLIHVW� TXH�� DOKRUD�� pV� OD� SDUW�PpV� ©GLItFLOª� GH� OD� JUDPjWLFD�� pV�
©DEVXUGª�GRQDU�KL�©QRUPHV��GHILQLFLRQV�R�UHJOHVª�������>����@���������������������L�
����� SHUTXq� OHV� UHJOHV� ©V
REOLGHQ� G
XQD� PDQHUD� H[WUDRUGLQjULDª� ������������ ����� L�
SHUTXq� ©XQD� GH� OHV� FRVHV�PpV� IXQHVWHV� GH� OHV� JUDPjWLTXHV� G
XQD� OOHQJXD� QDL[HQW� KDQ�
HVWDW� OHV� UHJOHV��eV�XQD�SDUDXOD�TXH� V
KDXULD�GH� VXSULPLU� HQ�HOV� WUDFWDWV�GH�JUDPjWLFDª�
������������ ���������� (Q� HO� IUDJPHQW� GH� OD� SjJLQD� ��� GHO� FXUV� GH� ����������� OD�
WUDQVFULSFLy� UHFXOO� O
DILUPDFLy��©>OD� VLQWD[L@�pV� OD�SDUW�GH� OD�JUDPjWLFD�RQ�V
KD�GH� IXJLU�
PpV�>«@�GH�YROHU�VRWPHWUH�WRWHV�OHV�IUDVHV�TXH�DSDUHL[HQ�HQ�HO�OOHQJXDWJH�D�XQ�SDWUyª��OD�
TXDO� SHUPHW� GHGXLU� TXH� OD� GLILFXOWDW� GH� OD� VLQWD[L� HVWj� HQ� HO� IHW� TXH� QR� pV� XQD� SDUW�
FRQVLVWHQW�HQ�XQLWDWV�GLVFUHWHV��VLQy�HQ�IXQFLRQV��UHODFLRQV�L�HVWUXFWXUHV�PROW�YDULDGHV�L�
SRF�GHILQLGHV���

9HJHP�HOV�IUDJPHQWV�GH�OD�WUDQVFULSFLy��
�3������©3HUz�KL�KD�XQD�SDUW�GH�OD�JUDPjWLFD�HQ�TXq�MD�HV�Wp�HQ�FRPSWH�OD�IXQFLy�TXH�ID�OD�SDUDXOD�GLQWUH�GH�OD�IUDVH��TXH�pV�OD�SDUW�PpV�LPSRUWDQW�GH�OD�JUDPjWLFD��R�VLJXL�OD�VLQWD[L��ª��3�� ���� ©>OD� VLQWD[L@� pV� OD�SDUW� GH� OD�JUDPjWLFD�RQ� V
KD�GH� IXJLU�PpV�GH�GHILQLFLRQV�PDVVD�UtJLGHV�L�GH�YROHU�VRWPHWUH�WRWHV�OHV�IUDVHV�TXH�DSDUHL[HQ�HQ�HO�OOHQJXDWJH�D�XQ�SDWUyª��3������©/
LQIDQW��HQ�XQ�HVWDW�GH�OOHQJXDWJH�SUH�JUDPDWLFDO��DPE�TXDWUH�VROHV�SDUDXOHV�>«@�H[SUHVVD� XQ� SHQVDPHQW� DPE� XQD� G
DTXHVWHV� SDUDXOHV�� >«@� (Q� VLQWD[L� QR� V
KDQ� GH� GRQDU�UHJOHV��VLQy�TXH�V
KD�GH�GLU�³HQ�JHQHUDO´�ª��
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3�������©pV�GLItFLO�GH�GHVFREULU�XQ�FDVWHOODQLVPH�VLQWjFWLF�SHUTXq�HQ�DTXHVWV�WH[WRV�WRWHV�OHV�SDUDXOHV� TXH� KL� ILJXUHQ� VyQ� SHUIHFWDPHQW� FDWDODQHV�� L�� HQ� FDQYL�� OD� FRQVWUXFFLy� pV� XQ�FDVWHOODQLVPH�ª�3DUOD�GH�HO�TXH� �HO�TXDO���3�������©/HV�UHJOHV�VLQWjFWLTXHV�V
REOLGHQ�G
XQD�PDQHUD�H[WUDRUGLQjULD�ª��3�����������©8QD�GH�OHV�FRVHV�PpV�IXQHVWHV�GH�OHV�JUDPjWLTXHV�G
XQD�OOHQJXD�QDL[HQW�KDQ�HVWDW�OHV�UHJOHV��eV�XQD�SDUDXOD�TXH�V
KDXULD�GH�VXSULPLU�HQ�HOV�WUDFWDWV�GH�JUDPjWLFD�ª�

$�PpV��pV�XQD�SDUW�GH�OD�JUDPjWLFD�SRF�DFFHVVLEOH�DOV�SDUODQWV��pV�GLItFLO�GH�GHVFREULU�XQ�
FDVWHOODQLVPH�VLQWjFWLF��������������������

6HPEOD� SURX� FODU� HO� UHVSHFWH� TXH� )DEUD� VHQW� GDYDQW� OD� VLQWD[L� L� OD� SUXGqQFLD� TXH�
DFRQVHOOD�HQ�GHVFULXUH�OD��,�pV�XQD�DFWLWXG�H[SOtFLWD�HQ�WH[WRV�TXH�YDQ�GHV�GH������ILQV�D�
������SHUtRGH�TXH�HQV�SHUPHW�VXSRVDU�TXH�HUD�XQD�DFWLWXG�EHQ�DUUHODGD�HQ�OD�PHQWDOLWDW�
GHO�OLQJ�LVWD�GH�*UjFLD��

�
�����������(QIRFDPHQWV�VREUH�VLQWD[L�SUHVHQWV�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�

(Q� OHV� GHILQLFLRQV� L� HOV� XVRV� IDEULDQV� GH� OHV� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD�
UHODWLYHV� DO� FRQFHSWH� GH� VLQWD[L� HQ� DTXHVWV� WH[WRV� HVSHFLDOLW]DWV�� SRGHP� LGHQWLILFDU�
DOJXQV� HQIRFDPHQWV����(Q�HO��� ��������� HQ�SDUODU�GHO� WHUPH�FRQFHSFLy�GH� OD� VLQWD[L�� MD�
KHP�DGYHUWLW�GH� OD�GLILFXOWDW� L�GHO�SRVVLEOH�DQDFURQLVPH�²DQDOLW]DU�HOV� WH[WRV� IDEULDQV�
DPE�OD�SHUVSHFWLYD�DFWXDO²�GH�IHU�OR�VHUYLU�SHU�SDUODU�GH� OD�VLQWDFWRORJLD� IDEULDQD��HQ�
SDUODU� G
HQIRFDPHQWV�� DTXHVWV� SHULOOV� HQFDUD� HV� IDQ�PpV� HYLGHQWV��'RQDUHP�� GRQFV�� OD�
LQIRUPDFLy� IUDJPHQWjULD� TXH� SHUPHW� YHXUH� HVWUDWqJLHV� GHVFULSWLYHV� TXH� HO�0HVWUH� IHLD�
VHUYLU��VHQVH�TXH�KL�KDJXpV�LQFRKHUqQFLHV�R�LQFRPSDWLELOLWDWV�HQWUH�HOOHV��

(Q� SULPHU� OORF�� SRGHP� SDUODU� G
XQ� HQIRFDPHQW� HVWULFWDPHQW� ©OLQJ�tVWLFª��$PE� DTXHVW�
DGMHFWLX� YROHP� UHIHULU�QRV� D� O
DSUR[LPDFLy� D� OD� OOHQJXD� FRP� D� VLVWHPD� VHQVH� WHQLU� HQ�
FRPSWH�O
~V��'HV�G
DTXHVW�SXQW�GH�YLVWD��)DEUD�GHILQHL[�H[SOtFLWDPHQW�OD�VLQWD[L�DO�'*/&�

�������������������������������������������������
���� (Q� O
DQjOLVL� GH� OD� FRQFHSFLy� IDEULDQD� GH� OD� SURSRVLFLy� ��� �������� DTXHVWD� LQIRUPDFLy� TXHGD�
FRPSOHPHQWDGD��
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���������������FRP�D�©$UUDQMDPHQW�GHOV�PRWV�HQ�HO�GLVFXUV��OD�SDUW�GH�OD�JUDPjWLFD�TXH�
HQ�WUDFWDª�L� OD�JUDPjWLFD��FRP�OD�©%UDQFD�GH�OD�OLQJ�tVWLFD�TXH�WUDFWD�GH�OHV�FODVVHV�GH�
PRWV��OOXUV�DFFLGHQWV�R�IOH[Ly��L�OOXUV�IXQFLRQV�L�UHODFLRQV�GLQV�OD�SURSRVLFLyª���
,� OD� WUDQVFULSFLy� GHO� FXUV� GH� ���������� ��� ������������� OD� GHILQHL[� FRP� ©O
HVWXGL�
G
DTXHVWHV� FRPELQDFLRQV� >GH� PRWV@�� GH� OD� PDQHUD� GH� FRQVWUXLU� OD� SURSRVLFLy�� TXH� pV�
O
H[SUHVVLy� GHO� SHQVDPHQWª�� (Q� OD� GHO� GHO� FXUV� ���������� ��� ������������� WUREHP� OHV�
GHILQLFLRQV�VHJ�HQWV��©SDUW�GH�OD�JUDPjWLFD�HQ�TXq�MD�HV�Wp�HQ�FRPSWH�OD�IXQFLy�TXH�ID�OD�
SDUDXOD�GLQWUH�GH�OD�IUDVHª�L�©(Q�OD�VLQWD[L�KHP�G
HVWXGLDU�OHV�SDUDXOHV�HQ�WDQW�TXH�VyQ�
HOHPHQWV�G
XQD�IUDVH��HQ�WDQW�TXH�OD�IXQFLy�TXH�IDFLQ�WLQJXL�O
H[SUHVVLy�G
XQ�SHQVDPHQWª��

$TXHVWV� WHVWLPRQLV� H[SOtFLWV� GH� OHV� GHILQLFLRQV� IDEULDQHV� GH� VLQWD[L� GLVWLQJHL[HQ� XQ�
FRQFHSWH�GH�OD�VLQWD[L�FRP�D�©FRPSRQHQW�GH�OD�OOHQJXDª���L�XQ�DOWUH�FRP�D�©SDUW�GH�OD�
JUDPjWLFDª��(Q�HO�SULPHU�FDV��MD�KL�KD�SUHVHQWV�OHV�LGHHV�GH�©UHODFLyª�L�©IXQFLRQVª�HQWUH�
HOV�PRWV�GHO�GLVFXUV��$TXHVWHV�LGHHV�OHV�UHFXOO�HO�PRW�DUUDQMDPHQW��HO�WHUPH�PRWV�²HQ�
SOXUDO²�QR�H[FORX�TXH�SXJXL�KDYHU�KL�©JUXSVª�LQWHUPHGLV�HQWUH�DTXHVW�HOHPHQW�©TXH�HV�
SUHQ� FRP� D� XQLWDW� PtQLPD� GHO� GLVFXUVª� �GHILQLFLy� GH�PRW� DO� '*/&�� �� ������������ L�
O
RUDFLy�� L� HO� WHUPH� GLVFXUV� REUH� OD� SRUWD� D� XQLWDWV�PpV� jPSOLHV� TXH� O
RUDFLy� L� SHUPHW�
WUDFWDU� GH� OHV� FRQMXQFLRQV� L� OHV� LQWHUMHFFLRQV��0DOJUDW� DTXHVWD� SRUWD� REHUWD�� OD� VLQWD[L�
TXH�REVHUYHP�HQ�HOV�WH[WRV�IDEULDQV�QRPpV�WUDVSDVVD�HO�PDUF�SURSRVLFLRQDO�HQ�SDUODU�GH�
OHV�FRQMXQFLRQV��'*/&��©SDUW�GHO�GLVFXUV�TXH�VHUYHL[�SHU�D�DMXQWDU�GXHV�SURSRVLFLRQV��
FOjXVXOHV�� IUDVHV�R�PRWV�FRRUGLQDWV�R�XQD�SURSRVLFLy�VXERUGLQDGD�D� OD�SULQFLSDOª��R� OD�
IUDVH��HQWHVD�FRP�D�FRQMXQW�GH�SURSRVLFLRQV�FRRUGLQDGHV��

/
~V�GH�OD�XQLWDW�GLVFXUV�OD�GHILQLFLy�GH�VLQWD[L�SRW�VRUSUHQGUH�HO�FRQVXOWDQW�DFWXDO�GH�OD�
GHILQLFLy�� VREUHWRW� VL� pV� OLQJ�LVWD�� '
HQWUDGD�� SHUTXq� HQ� DTXHOOD� qSRFD� OD� VLQWD[L� HUD�
RUDFLRQDO�²DPE� LQFXUVLRQV� HVSRUjGLTXHV� HQ� XQLWDWV� VXSHULRUV�� VL� HV� YRO²� L�� SHU� WDQW��
HVSHUDUtHP�TXH�HV�GLJXpV�©HQ� O
RUDFLyª��(Q� VHJRQ� OORF�� VRUSUHQGULD�SHUTXq�DFWXDOPHQW�

�������������������������������������������������
����5HFRUGHP�TXH�DTXHVW�WHUPH�pV�QRVWUH��
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O
~V� KDELWXDO� G
DTXHVW� WHUPH� pV� SURSL� G
HQIRFDPHQWV� WH[WXDOV� L� FRPXQLFDWLXV�� RQ�
FODUDPHQW�pV�XQ�FRQFHSWH�PROW�PpV�DPSOL�TXH�HO�GH�RUDFLy���

3HU�IHU�VRUWLU�HO� OHFWRU�GH�OD�VHYD�VRUSUHVD��QRPpV�FDO�UHFRUGDU�TXH�HO�WHUPH�GLVFXUV�pV�
KDELWXDO�HQ�OHV�JUDPjWLTXHV�©WUDGLFLRQDOVª�GHO�VHJOH�;,;��VHQVH�TXH�FDXVL�SUREOHPHV�GH�
GHOLPLWDFLy� DPE� HO� GH� RUDFLy�� SHU� H[HPSOH�� 0DUJDULWD� /OLWHUDV� ������� QRWD� ��� ID�
REVHUYDU�TXH�9LFHQWH�6DOYj�XVD�SDUWHV�GHO�GLVFXUVR� HQ� OD�SULPHUD�HGLFLy� �������GH� OD�
VHYD�JUDPjWLFD�L��HQ�FDQYL��SDUWHV�GH�OD�RUDFLyQ�HQ�O
HGLFLy�GH�������3HUz�WDPEp�KL�DMXGD�
OD�GHILQLFLy�TXH�HQ�ID�HO�PDWHL[�'*/&��HQ� OD�TXDO��VL�Ep�G
XQD�EDQGD�HV�GHILQHL[�FRP�
XQD�XQLWDW�FODUDPHQW�VXSHULRU�D�OD�IUDVH�²SUHVD�HQ�HO�VHQWLW�GH�µSURSRVLFLy¶²��GH�O
DOWUD�
UHFXOO�HO�WHUPH�SDUWV�GHO�GLVFXUV��RQ�LQFORX�FDWHJRULHV�TXH�HQ�OHV�GHILQLFLRQV�UHVSHFWLYHV�
VyQ�GHILQLGHV�FRP�D�SDUW�GH�O
RUDFLy��3HU�WDQW��IUDVH�L�GLVFXUV�VyQ�XQLWDWV�GLIHUHQWV�SHUz�
FRPSDUWHL[HQ�SDUWV��

/D� GHILQLFLy� TXH� )DEUD� ID� GH� OD� VLQWD[L� pV� O
HVWXGL� GH� OD� FRQVWUXFFLy��� ²WHUPH�
WUDGLFLRQDO�� MD� TXH� OD� FRQVWUXFWLR� OODWLQD� QR� pV� VLQy� OD� FRUUHVSRQGqQFLD� GH� OD� V\QWD[LV�
JUHJD²�GH� OD� IUDVH��&RP�HV�YHX�HQ� OD�GHILQLFLy�GH�JUDPjWLFD�TXH�GyQD�DO�GLFFLRQDUL��
DTXHVW�HVWXGL�GH�OD�FRQVWUXFFLy�HV�FRQFUHWD�HQ�O
HVWXGL�GH�OHV�UHODFLRQV�L�IXQFLRQV�GH�OHV�
FODVVHV�GH�PRWV�L�GHOV�JUXSV�GH�PRWV����

3HU� WDQW�� TXDQ� )DEUD� GHILQHL[� OD� VLQWD[L� OD� GHILQHL[� FRP� O
jPELW� GH� OHV� UHODFLRQV� L�
IXQFLRQV�GH�OHV�FODVVHV�GH�PRWV�L�OHV�VHYHV�FRPELQDFLRQV�HQ�OD�SURSRVLFLy��VHQVH�TXH�HV�
SXJXL� SUHQGUH� DTXHVWD� XQLWDW� FRP� XQD� IURQWHUD� LQIUDQTXHMDEOH��+L� KD�� GRQFV�� SUHVHQWV�
FULWHULV�FROÂORFDFLRQDOV��DO�FRVWDW�GH�TXLQV�PRWV�R�JUXSV�GH�PRWV�SRW�DSDUqL[HU�FDGD�PRW�
R�JUXS�GH�PRWV����� IXQFLRQDOV� L� UHODFLRQDOV� �TXLQD� UHODFLy�VLQWjFWLFD��GH�GHSHQGqQFLD�R�
QR��HVWDEOHL[�FDGD�PRW�R�JUXS�GH�PRWV�DPE�DOWUHV�PRWV�R�JUXSV�GH�PRWV���&DO�UHFRUGDU��
WDQPDWHL[�� TXH� OD� GHILQLFLy� G
XQD� XQLWDW� GHWHUPLQDGD� HQ� HO�'*/&�� GLFFLRQDUL� JHQHUDO��

�������������������������������������������������
����7HUPH�TXH�HOO�PDWHL[�MD�GHILQHL[�DO�'*/&�HQ�DTXHVW�VHQWLW��
���� )HP� VHUYLU� OD� FXUVLYD� SHUTXq� )DEUD� QR� XVD� HO� WHUPH� JHQqULF�PRW�� VLQy� TXH� ID� VHUYLU� HO� WHFQLFLVPH�OLQJ�tVWLF��
����$GRSWHP�DTXHVW�WHUPH�D�SDUWLU�GH�&DOHUR���������
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©FRPXQLFDWLXª�HQ� OD�PDMRULD�GH� OHV�GHILQLFLRQV�TXH�GyQD��QR�SUHVVXSRVD�TXH�)DEUD�KL�
HVWLJXL�WRWDOPHQW�G
DFRUG��

(QWUH�OHV�GHILQLFLRQV�SHU�H[WHQVLy�GH�OD�VLQWD[L��WUREHP�HOV�tQGH[V�GH�OD�*UDPiWLFD�GH�OD�
OHQJXD�FDWDODQD��GH���������������������GH�OD�*UDPjWLFD�IUDQFHVD��GH���������������������
GH� OD�*UDPjWLFD� DQJOHVD�� GH� ����� ��� ������������� GHO� &XUV� PLWMj�� GH� ���������� ���
������������� GH� OD� WUDQVFULSFLy�GHO� FXUV�XQLYHUVLWDUL� GH����������� ��� ������������� GH� OD�
*UDPjWLFD� FDWDODQD� GH� ����� ��� ������������ L� GH� OD�*UDPjWLFD� FDWDODQD� GH� ����� ���
���������������1RPpV�HQ�O
tQGH[�GH�OD�JUDPjWLFD�GH������KL�KD�XQ�DSDUWDW�H[SOtFLW�WLWXODW�
©6LQWD[LVª�� L� KHP� GLW� ��� ����������� TXH� FRQVLVWHL[� EjVLFDPHQW� HQ� REVHUYDFLRQV� VREUH�
FDWHJRULHV�L�WULD�G
XQLWDWV�TXH�V
KL�SRGHQ�HQFDELU��(O�GH�����������MHUDUTXLW]D�FODUDPHQW�
OHV�FODVVHV�GH�PRWV�DO�YROWDQW�GHO�QRP�L�GHO�YHUE��/
tQGH[�TXH�WUREHP�HQ�OD�WUDQVFULSFLy�
GHO� FXUV�GH�����������pV�PpV�TXH� UHV�XQD� OOLVWD�SDJLQDGD�GH� OHV�T�HVWLRQV�TXH� WUDFWD�
)DEUD�� (Q� HOV� GH� ����� L� GH� ������ HV� YHX� XQD� RUJDQLW]DFLy� EjVLFD� GH� OD� GHVFULSFLy�
VLQWjFWLFD�D�SDUWLU�GH�OHV�FDWHJRULHV�QRP�L�YHUE��6HPEOD�GHVWDFDEOH�²L�HQ�DL[z�FRLQFLGLP�
DPE�6DUDJRVVj���������������²���TXH�HQ�OHV�JUDPjWLTXHV�GH�����������������L������OD�
VLQWD[L�V
RUJDQLW]D�DO�YROWDQW�GHOV�HOHPHQWV�HVVHQFLDOV��HQ�SULQFLSL��GH� OD�SURSRVLFLy��HO�
QRP� L� HO�YHUE��PHQWUH�TXH�HQ� OHV�GH������ L������� OD�GHVFULSFLy� V
RUJDQLW]D� VHJRQV� OHV�
FODVVHV�GH�PRWV��GH�O
DUWLFOH�D�OD�FRQMXQFLy���+L�KD�SUHVHQWV��GRQFV��FULWHULV�HVWUXFWXUDOV�L�
UHODFLRQDOV� HQ� DTXHVWHV� RUJDQLW]DFLRQV�� /
RUJDQLW]DFLy� MHUjUTXLFD�� OD� WUREHP� HQ� WUHV�
WH[WRV�UHGDFWDWV�SHU�)DEUD�HQWUH������L�������pV�D�GLU��GXUDQW����DQ\V�²ILQV�D�OD�VHYD�
PRUW� HO� ����²�� HQ� HOV� WUHV� WH[WRV� HVSHFLDOLW]DWV� L� GHVFULSWLXV� PpV� H[WHQVRV�� )DEUD�
RUJDQLW]D� OD� GHVFULSFLy� VLQWjFWLFD� DO� YROWDQW� GH� OHV� FODVVHV� GH�PRWV� QRP� L�YHUE�� QXFOLV�
KDELWXDOV�GHO�VXEMHFWH�L�HO�SUHGLFDW��PHPEUHV�KDELWXDOV�GH�OD�SURSRVLFLy����

&RP�D�~OWLP�DVSHFWH�UHODWLX�D�DTXHVW�HQIRFDPHQW�©OLQJ�tVWLFª��WUREHP�HQ�DOJXQ�IUDJPHQW�
OD� XQLWDW� JUDPjWLFD� JHQHUDO�� (Q� O¶DUWLFOH� ©/
REUD� GHOV� QRVWUHV� GHVFDVWHOODQLW]DQWVª��

�������������������������������������������������
����3HU�GHILQLU�OD�TXDO�FRP�D�©VLQWD[L�HQ�SURIXQGLWDWª��MD�%RQHW������������ID�UHIHUqQFLD�D�O¶tQGH[��
����$TXHVW�IDEUzOHJ��SHUz��ID�DTXHVWD�REVHUYDFLy�UHIHULQW�VH�QRPpV�D�OHV�REUHV�GH�����������L�������
����9HJHX�PpV�HQGDYDQW��
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UHFROOLW�D�4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD�HO���������������������HVPHQWD�OD�©JUDPjWLFD�
JHQHUDOª��TXH�FRQWUDSRVD�D�OD�GLGjFWLFD��eV�XQD�RSRVLFLy�TXH�FUHLHP�SUHVHQW�WDPEp�HQ�HO�
IUDJPHQW�GH� O
HGLFLy�GH������GHO�&XUV�PLWMj� ����������������HQ�HO�TXDO�HV�GHGXHL[�TXH�
PHQWUH�TXH�OD�JUDPjWLFD�JHQHUDO�Wp�FRP�D�REMHFWLX�OD�GHVFULSFLy�OLQJ�tVWLFD�VHQVH�UHODFLy�
QHFHVVjULDPHQW� DPE� XQD� OOHQJXD� FRQFUHWD�� OD� GLGjFWLFD� KD� GH� VHUYLU� SHU� DSUHQGUH� XQD�
OOHQJXD���

�©$WHQHQW� HOV� VXJJHULPHQWV� G
DOJXQV� SURIHVVRUV�� KDYHP� VXSULPLW� >«@� OD� GHILQLFLy� GH� OHV�YHXV� DFWLYD� L� SDVVLYD�� GHOV� FRPSOHPHQWV� GHOV� YHUEV� IDFWLWLXV�� HWF�� +DYHP�� DL[t� PDWHL[��SUHVFLQGLW�GH�GRQDU�XQD�GHILQLFLy�GHO�YHUE��UHQXQFLDQW�D�OD�TXH�GRQjYHP�HQ�HO�������OD�TXDO�WHQLD� O
LQFRQYHQLHQW� GH� QR� FRPSUHQGUH� XQ� FHUW� QRPEUH� GH� YHUEV� FRP� HOV� LPSHUVRQDOV��/
HVVHQFLDO� QR� pV� TXH� HO� QRL� DSUHQJXL� OHV� GHILQLFLRQV� GH� OHV� SDUWV� GH� O
RUDFLy�� VLQy� TXH�VjSLJD�GLVWLQJLU�OHV�>«@ª�

,�FRPHQoD�OD�FRQIHUqQFLD�GH���������������������GLHQW���
�©P
DWUHYLUp�� SHU�SULPHUD�YHJDGD�� D�SDUODU� XQD� HVWRQD�G
XQ�DVVXPSWH�TXH�QR�pV� OD� OOHQJXD�FDWDODQD� >«@� HP� SURSRVR� GH� SDUODU� GH� JUDPjWLFD� JHQHUDO� D� XQ� S~EOLF� EDVWDQW� YHUVDW� HQ�JUDPjWLFD��3HUz� WUDFWDUp�GH� IHU�KR�SHUTXq� MR�� D�PpV�GH�GHGLFDU�PH�� FRP�VDEHQ�9RVWqV�� D�UHIHU� OD� OOHQJXD� L� D� IL[DU� OD� VHYD� IRUPD��P
KH� GHGLFDW� D� O
HQVHQ\DPHQW� GHO� FDWDOj� L� KH� IHW�DOJXQHV� REVHUYDFLRQV� VREUH� OD� LPSRUWjQFLD� TXH� Wp� HO� FRQHL[HPHQW� GH� OD� JUDPjWLFD� HQ�O
DGTXLVLFLy�GHO�OOHQJXDWJH�ª�

(Q� DTXHVW� IUDJPHQW� FRQWUDSRVD� O
HQVHQ\DPHQW� GH� OD� OOHQJXD� FDWDODQD� D� OD� JUDPjWLFD�
JHQHUDO��L�GyQD�D�HQWHQGUH�TXH�HO�SULPHU�SRW�VHU�XQD�DSOLFDFLy�GH�SULQFLSLV�GHO�VHJRQ��

/OLJDW�D�DTXHVWV�FRQFHSWHV�GH�JUDPjWLFD��FUHLHP�TXH�KL�KD�HO�GH�UHJOD��+L�DOÂOXGHL[�HO�
������DO�ILQDO�GHO�IUDJPHQW�GH�OD�SjJ��;,,,�GLX�TXH�©HQ�OD�WHUFHUD�SDUWH�>VLQWD[L@�KHPRV�
SUHVFLQGLGR�GH�WRGDV�ODV�UHJODV�FRPXQHV�i�DPEDV�OHQJXDVª��L�HO�GHILQHL[�DO�'*/&��©(Q�
JUDP���SULQFLSL�JHQHUDO�TXH�FRQFHUQHL[�OD�IRUPDFLy��~V��HWF���GHOV�PRWVª���RQ�GHL[D�FODU�
TXH�pV�XQ�SULQFLSL�GH�OD�OOHQJXD�FRP�D�VLVWHPD����

(O� VHJRQ� HQIRFDPHQW� SUHVHQW� HQ� DTXHVWV� WH[WRV� pV� HO� GH� O
DQRPHQDGD� ©JUDPjWLFD�
WUDGLFLRQDOª��6H�Q
DSDUWD�GH�EHQ�MRYH��HQ�O¶DUWLFOH�©/¶HQVHQ\DPHQW�GH�OD�OOHQJXD�IUDQFHVD�
D�O¶,QVWLWXW�GH�%DUFHORQDª�²TXH�SXEOLFD�D�OD�UHYLVWD�/¶$YHQo�O¶DQ\���������7DPEp�D�OD�

�������������������������������������������������
����$O�FDStWRO���G
DTXHVW�WUHEDOO��SHUz��YHXUHP�TXH�WDPEp�HO�ID�VHUYLU�H[SOtFLWDPHQW�FRP�D�QRUPD�H[SOtFLWD��
����6REUHWRW�HQ�OHV�SDUWV�SXEOLFDGHV�HO����,��HO����,�L�HO����,,��1R�UHPHWHP�HO�OHFWRU�D�O¶HStJUDI������MD�TXH�QR�HOV�KHP�SRJXW�DQDOLW]DU�DPE�GHWDOO�FRP�HOV�DOWUHV�WH[WRV��/D�UDy�pV�TXH�HQ�YDP�WHQLU�QRWtFLD��JUjFLHV�D�0XUJDGHV���������TXDQ�OD�QRVWUD�LQYHVWLJDFLy�HVWDYD�PROW�DYDQoDGD��
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JUDPjWLFD� GH� ����� ��� ������������ RQ� H[SOLFD� FRP� WUHQFD� DPE� O
RUGUH� GHVFULSWLX�
WUDGLFLRQDO�²EDVDW� HQ� HO� VXSRVDW� RUGUH� ©OzJLFª� GH� O
RUDFLy²�SHU� UDRQV� SUjFWLTXHV� GH�
GHVFULSFLy��

�
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3�� ;,,,�� ©(Q� OD� PD\RUtD� GH� ODV� JUDPiWLFDV�� VH� HVWXGLDQ� HQ� SULPHU� OXJDU� HO� DUWtFXOR�� HO�QRPEUH�\�HO�SURQRPEUH�\�HQ�VHJXQGR�OXJDU�HO�YHUER��QRVRWURV�KHPRV�LQYHUWLGR�HVWH�RUGHQ�FRPHQ]DQGR� SRU� HO� YHUER� \� WHUPLQDQGR� SRU� HO� SURQRPEUH�� /R� KHPRV� KHFKR� DVt�SULQFLSDOPHQWH� SRUTXH� HO� FRQRFLPLHQWR� SUHYLR� GH� OD� IOH[LyQ� YHUEDO� HV� PX\� FRQYHQLHQWH�SDUD� HO� HVWXGLR� GH� ODV� GLIHUHQWHV� IRUPDV� TXH� SXHGHQ� DIHFWDU� ORV� SURQRPEUHV� iWRQRV� DO�DILMDUVH�DO�YHUER�ª�

,� VREUHWRW� KL� KD� XQ� GHVPDUFDPHQW� H[SOtFLW� HQ� HOV� WUHV� IUDJPHQWV� VHJ�HQWV� GH� OD�
FRQIHUqQFLD�GH�������RQ�ID�XQD�GHFODUDFLy�GH�SULQFLSLV�GH�OD�QHFHVVLWDW�GH�O
HPSLULVPH�L�
GH�OD�LPPDQqQFLD�GH�OD�GHVFULSFLy�OLQJ�tVWLFD��

�3�������©>«@�3HUz�HQ�JUDPjWLFD�KL�KD�DL[z�GH�OD�WUDGLFLy��6REUHWRW�HQ�WRWHV�OHV�JUDPjWLTXHV�PRGHUQHV�� HV� WURED� TXH� KDQ� DQDW� SHUSHWXDQW� OD� JUDPjWLFD� GH� OHV� OOHQJ�HV� FOjVVLTXHV��$OHVKRUHV�YH�XQD�DOWUD�WRUWXUD�TXH�pV�OD�GH�YROHU�VXEMHFWDU�L�DQDOLW]DU�XQD�OOHQJXD�YLYD�DPE�OHV�PDWHL[HV�QRUPHV�HPSUDGHV�SHU�OHV�JUDPjWLTXHV�OODWLQHV�L�JUHJXHV�ª���3�� ����� ©KDYHQW�VH� IHW� OHV� GHILQLFLRQV� >GH� RUDFLy@� HQ� YLVWD� G
XQ� WLSXV� G
RUDFLy�� HV� YROHQ�VXEMHFWDU� WRWHV� OHV� FRPXQLFDFLRQV� GH� SHQVDPHQW� DPE� DTXHVWD� GHILQLFLy�� L� DTXt� YH� OD�GLILFXOWDW�� pV� D� GLU�� TXH� HO�PHVWUH�PDUWLULW]D� O
DOXPQH�� QR� SHU� XQD� FRVD� TXH� D� YHJDGHV� pV�LQQHFHVVjULD�� VLQy� SHU� XQD� FRVD� TXH� pV� IDOVD�� TXH� QR� UHVSRQ� DOV� IHWV� UHDOV� GH� OD� OOHQJXD��>«@ª��3�������©$TXHVWHV�VXWLOLWDWV�>VLF@�JUDPDWLFDOV�QR�VHUYHL[HQ�GH�UHV��'H�PDQHUD�TXH�MR�FUHF�TXH� Q
KL� KD� SURX� DPE� DVVHQ\DODU� TXq� HV� VXEMHFWH� L� TXq� pV� SUHGLFDW�� 3HU� DL[z� V
DJDID� XQD�IUDVH� QRUPDO�� L� PpV� TXH� GRQDU� XQD� GHILQLFLy� ²TXH� UHVXOWDULD� LQH[DFWD²� GHVSHUWDU� HO�VHQWLPHQW�GHO�TXH�pV�VXEMHFWH�L�SUHGLFDW��GLQWUH�GHOV�OtPLWV�TXH�HV�SXJXL���
6L� KL� KD� XQD� IUDVVH� FRP� +D� DUULEDW� XQ� YDL[HOO´� TXH� RIHUHL[L� FDS� GLILFXOWDW� ²OD�

FRQVWLWXFLy�GH�OD�OOHQJXD�OLWHUjULD�QR�pV�OD�PDWHL[D�TXH�OD�SDUODGD²�QR�V
KD�GH�GLU��R��pV�TXH�HQ�DTXHVW�FDV�KL�KD�DL[z�GHO�VXEMHFWH�SVLFROzJLF��TXH�QR�pV�HO�VXEVWDQWLX�VLQy�HO�YHUE��1R�V
KD� GH� SDUODU� GH� SVLFRORJLD� QL� GH� OOzJLFD�� HQ� XQ� FDV� GH� JUDPjWLFD� V
KD� GH� SDUODU� GH�JUDPjWLFD�ª�

3HUz�ID�VHUYLU�XQ�HQIRFDPHQW�WUDGLFLRQDO�HQ�O
RUJDQLW]DFLy�GH�OD�GHVFULSFLy�SHU�FODVVHV�GH�
PRWV� HQ� OHV� JUDPjWLTXHV� IUDQFHVD�� GH� ����� ��� ������������ L� DQJOHVD�� GH� ����� ���
������������� L� V
KL� LQVFULX� TXDQ� HQ� OD� FRQIHUqQFLD� GH� ����� ��� ������������ HV� SUHJXQWD��
©4XLQHV� DOWUHV� GLILFXOWDWV� JURVVHV� KL� SRW� KDYHU� GH� JUDPjWLFD�� DQDORJLD� L�PRUIRORJLD"ª�
�SjJ������� MD�TXH� OD� UHIHUqQFLD�D� O
DQDORJLD�FRP�D�SDUW�GH� OD�JUDPjWLFD�pV� WtSLFD�GH� OHV�
JUDPjWLTXHV�GHO�VHJOH�;,;����

(O� WHUFHU� HQIRFDPHQW� HQ� YROXP� G
LQIRUPDFLy� pV� HO� TXH� SRGUtHP� DQRPHQDU�
©YDULDFLRQLVWDª��HQ�HO�VHQWLW�TXH�HO�OLQJ�LVWD�GH�*UjFLD�HQ�IRUoD�IUDJPHQWV��GHV�GH������
ILQV� D� ����������� DOÂOXGHL[� D� OD� VLWXDFLy� IUHT�HQW� HQ� TXq� OD� JUDPjWLFD� FRP�D� VLVWHPD�

�������������������������������������������������
����9��&DOHUR���������
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RIHUHL[�PpV�G
XQD�SRVVLELOLWDW�L�OD�GHFLVLy�GH�WULDU�FRUUHVSRQ�DO�SDUODQW�R�D�O
HVFULSWRU��1R�
FDO�GLU�TXH�HQV�WUREHP�HQ�HO�WHUUHQ\�GH�OHV�UHODFLRQV�HQWUH�OD�VLQWD[L�L�O
HVWLO��(QV�VHPEOHQ�
LQWHUHVVDQWV�GH�FRPHQWDU�HOV�IUDJPHQWV�VHJ�HQWV�GHO�FXUV�GH���������������������������

�3�� ����� ©(Q� FDVRV� GHWHUPLQDWV� SRGHP� YHXUH� VL� pV� PLOORU� SRVDU� HO� >UHODWLX@� VLPSOH� R� HO�FRPSRVW��DL[z�pV�T�HVWLy�G
HVWLO� L� O
HVFULSWRU� WUREDUj�HO�PRW�DGLHQW��SHUTXq�GDYDQW�GH�GXHV�FRQVWUXFFLRQV� FRUUHFWHV� Q
KL� KD� XQD� GH� SUHIHULEOH� D� O
DOWUD�� /D� JUDPjWLFD� KL� SRW� IHU� SRFD�FRVD�ª��3�� ����� ©(V� SRGHQ� DQDU� IHQW� FRPSOLFDFLRQV� >HQ� OHV� RUDFLRQV� GH� UHODWLX@�� $TXHVWHV�FRPSOLFDFLRQV�HV�SRGHQ�SRUWDU��JUDPDWLFDOPHQW��RQ�HV�YXOJXL��L�pV�WDQ�IRUWD�OD�VRELUDQLD�TXH�HVWDEOHL[� HO� WHUPH� UHODWLX� DPE� O
DQWHFHGHQW�� TXH� ILQV� UHVLVWHL[� DTXHVWHV� FRPSOLFDFLRQV�H[WUDRUGLQjULHV��SHUz�DUULED�XQ�PRPHQW�TXH�pV�GH�PDO�JXVW�L�HQIDUIHJXHQ�OD�OOHQJXD�ª�

(Q�HO�SULPHU�TXHGD�FODU�TXH�O
HVWLO�pV�OD�WULD�HQWUH�SRVVLELOLWDWV�FRUUHFWHV��,�HQ�HO�VHJRQ�²
FRP�ID�HQ�SDVVDWJHV�GH�O
DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�
OLWHUDULª��GH���������������������GH�©/
REUD�GH�GHSXUDFLyª��GH���������������������GH�OD�
FRQIHUqQFLD�GH������L�GHO�FXUV�GH�������������������������²�DGYHUWHL[�FRQWUD�O
DE~V�GH�
FHUWHV�FRQVWUXFFLRQV��3HUz�HQ�HO�IUDJPHQW�UHSURGXwW�GH������������HO�0HVWUH�FRQWUDSRVD�
OHV�SRVLELOLWDWV� LOÂOLPLWDGHV�GHO�VLVWHPD�JUDPDWLFDO��QR�VROV�D� O
HVWLO� �©PDO�JXVWª��VLQy�D�
O
DFFHSWDELOLWDW�GH�OHV�IUDVHV��©HQIDUIHJXHQ�OD�OOHQJXDª���

(Q� TXDUW� OORF�� SRGHP� GHVWDFDU� HO� TXH� SRGHP� DQRPHQDU� IXQFLRQDOLVPH� R� HQIRFDPHQW�
FRPXQLFDWLX�GH�)DEUD��TXH�MD�KD�HVWDW�GHVWDFDW�SHU�)HUUDWHU�������������%RQHW�����������L�
�����L�$UQDO�������������$�OD�FDUWD�GHO��������������������������SHU�H[HPSOH��DILUPD�TXH�
OD� PRGDOLWDW� LPSHUDWLYD� HV� SRW� GHGXLU� GH� OD� LQWHQFLy� DWULEXwGD� DO� SDUODQW�� GHO� FRQWH[W�
FRPXQLFDWLX� R� PLWMDQoDQW� OD� FRPXQLFDFLy� YHUEDO�� ©&DO� IL[DUVH� HQ� OD� VLWXDFLy�� HQ�
O
LQWHQFLy��HQ�O
HQWRQDFLy�ª��

(Q�HO�WH[W�©/
DUWLFOH�QHXWUHª��UHFROOLW�HO������DO�OOLEUH�4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD�
���������������O
DSHOÂODFLy�DO�FRQWH[W�GHL[D�YHXUH�TXH�)DEUD�QR�HV�SODQWHMD�O
DQjOLVL�GH�OD�
OOHQJXD�DwOODGDPHQW�VLQy�HQ�IXQFLRQDPHQW�²HQ�DTXHVW�FDV�SHU�FRPEDWUH�XQ�GHOV�PROLQV�
GH�YHQW�PpV�DFWLXV�GH�OD�JUDPjWLFD��OD�SRVVLELOLWDW�G
DPELJ�LWDW���

�©4XDQ� O
DUWLFOH� HV� HPSOHDW� FRP� DQWHFHGHQW� G
XQ� UHODWLX�� HO� FRQWH[W� HQV� LQGLFD� JDLUH� Ep�VHPSUH�SURX�FODU�VLÂV�WUDFWD�G
XQ�QHXWUH�R�G
XQ�PDVFXOt�HQFDUD�TXH�GRQHP�D�DPGyV�DUWLFOHV�OD�PDWHL[D�IRUPD�ª���
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$� OD�SjJ��;,,,�GH� OD�*UDPiWLFD�GH� OD� OHQJXD�FDWDODQD� ����������������GHL[D�SURX�FODUD�
XQD� FDUDFWHUtVWLFD� GH� O
HVWUDWqJLD� IDEULDQD� �©KDEtDPRV� SURGLJDGR� ORV� HMHPSORVª��� SURX�
UHVVDOWDGD� SHOV� IDEUzOHJV� �S�� H[��� 6ROj� �������� ������� G
DSOLFDU�VH�PpV� D� ©LOÂOXVWUDU� HO�
IXQFLRQDPHQW�GH� OD� OOHQJXDª�TXH� D� DVVDMDU�GHILQLFLRQV�R� FODVVLILFDFLRQV�HVSHFXODWLYHV��
3ODQWHLJ�GLjIDQ�HQ�HO�IUDJPHQW�VHJ�HQW�GH�OD�FRQIHUqQFLD�GH����������������������

�3jJ�������©$TXHVWHV�VXWLOLWDWV�>VLF@�JUDPDWLFDOV�QR�VHUYHL[HQ�GH�UHV��'H�PDQHUD�TXH�MR�FUHF�TXH� Q
KL� KD� SURX� DPE� DVVHQ\DODU� TXq� HV� VXEMHFWH� L� TXq� pV� SUHGLFDW�� 3HU� DL[z� V
DJDID� XQD�IUDVH� QRUPDO�� L� PpV� TXH� GRQDU� XQD� GHILQLFLy� ²TXH� UHVXOWDULD� LQH[DFWD²� GHVSHUWDU� HO�VHQWLPHQW�GHO�TXH�pV�VXEMHFWH�L�SUHGLFDW��GLQWUH�GHOV�OtPLWV�TXH�HV�SXJXL�ª��

(QFDUD� WUREHP� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV�� WUHV� HQIRFDPHQWV�PpV�� (Q� SULPHU�
OORF�� O
HQIRFDPHQW� OzJLF�� HQ� OD� GHILQLFLy� GH� OzJLFD� GHO� '*/&� �©$QjOLVL� OzJLFD>�@� HQ�
JUDP��� DQjOLVL� GHOV� WHUPHV� G
XQD� SURSRVLFLyª��� FRP� D� FULWHUL� DSOLFDEOH� HQ� O
DQjOLVL�
JUDPDWLFDO��7RW� L�TXH� MD�KHP�GLW�DEDQV�TXH�HO� IHW�TXH�HO�'*/&�GRQL�XQD�GHILQLFLy�QR�
FRPSRUWD�TXH�)DEUD�V
KL�VHQWL�FRPSURPqV��HO�ORJLFLVPH�HQ�PROWHV�GHFLVLRQV�IDEULDQHV�KD�
HVWDW�GHQXQFLDW�SHU�%RQHW���������������������L�������

6HJRQDPHQW�� WUREHP� XQD� SHUVSHFWLYD� GLGjFWLFD� HQ� OD� FRQWUDSRVLFLy� HQ� HO� WH[W� ©/
REUD�
GHOV� QRVWUHV� GHVFDVWHOODQLW]DQWVª�� UHFROOLW� HO� ����� DO� OOLEUH� 4�HVWLRQV� GH� JUDPjWLFD�
FDWDODQD� ��� ������������ HQWUH� OD� JUDPjWLFD� JHQHUDO� L� OHV� JUDPjWLTXHV� GLGjFWLTXHV�� 3HUz�
VREUHWRW�HO� WH[W�GHO�&XUV�PLWMj��GH���������������������������©/
HVVHQFLDO�QR�pV�TXH�HO�
QRL�DSUHQJXL�OHV�GHILQLFLRQV�GH�OHV�SDUWV�GH�O
RUDFLy��VLQy�TXH�VjSLJD�GLVWLQJLU�OHV�>«@ª��

,��ILQDOPHQW��XQ�HQIRFDPHQW�HPStULF�²GHVWDFDW�SHU�)HUUDWHU�������������6HJDUUD��������
%RQHW�����������L�$UQDO�����������²�HQ�OD�FRQIHUqQFLD�GH�����������������������

�3�������©6L�KL�KD�XQD� IUDVVH�FRP�©+D�DUULEDW�XQ�YDL[HOOª�TXH�RIHUHL[L�FDS�GLILFXOWDW�²OD�FRQVWLWXFLy�GH�OD�OOHQJXD�OLWHUjULD�QR�pV�OD�PDWHL[D�TXH�OD�SDUODGD²�QR�V
KD�GH�GLU��R��pV�TXH�HQ�DTXHVW�FDV�KL�KD�DL[z�GHO�VXEMHFWH�SVLFROzJLF��TXH�QR�pV�HO�VXEVWDQWLX�VLQy�HO�YHUE��1R�V
KD� GH� SDUODU� GH� SVLFRORJLD� QL� GH� OOzJLFD�� HQ� XQ� FDV� GH� JUDPjWLFD� V
KD� GH� SDUODU� GH�JUDPjWLFD�ª�

3HU� WDQFDU� DTXHVW� DSDUWDW� G
HQIRFDPHQWV�� QR� SRGHP� GHL[DU� GH� IHU� REVHUYDU� TXH� )DEUD�
SDUWLFLSD�GHO�SDUWLW�SUHV�TXH�OD�OOHQJXD�HVFULWD�PHUHL[�VHU�GHVFULWD�FRP�KR�PHUHL[�O
RUDO��
eV� HO� TXH� FUHLHP� HQWHQGUH� TXDQ� HQ� HO� IUDJPHQW� TXH� DFDEHP� GH� UHSURGXLU� GH� OD�
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FRQIHUqQFLD�GH������VHPEOD�OOLJDU�©JUDPjWLFDª�DPE�©OOHQJXD�OLWHUjULDª��OD�©FRQVWLWXFLyª�
GH�OD�TXDO�pV�GLIHUHQW�GH�OD�GH�OD�©OOHQJXD�SDUODGDª��

�
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�HOV�
WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��

3UHVHQWHP� OHV� REVHUYDFLRQV� VREUH� OHV� FDWHJRULHV� VLQWjFWLTXHV� HQ� XQ� RUGUH� FUHL[HQW�
VHJRQV� OD� VHYD� FRPSOH[LWDW� HVWUXFWXUDO�� SHUTXq� G
DTXHVWD�PDQHUD� VHJXLP� XQD� VLPHWULD�
DPE�HO�JUDX�G
HODERUDFLy�GHO�SHQVDPHQW�L�SHUTXq�XQD�SURSRVLFLy�SRW�HVWDU�IRUPDGD�SHU�
XQ�VRO�PRW��
$L[z�KD�FRPSRUWDW�O
DQjOLVL�GH����WHUPHV�UHFROOLWV�SHO�'*/&�������������������TXDQWLWDW�
SHU�VL�PDWHL[D�FRPSOLFDGD�G
DQDOLW]DU��3HUz�OD�WDVFD�KD�UHVXOWDW�HQFDUD�PpV�FRPSOH[D�SHU�
OD� SROLVqPLD� ²QR� FDO� GLU� TXH� HQ� HQWUDGHV� DPE� GHILQLFLRQV� SHUWLQHQWV� SHU� DO� QRVWUH�
HVWXGL²�G
DOJXQV�WHUPHV�L�OD�VLQRQtPLD�HQWUH�XQV�DOWUHV��

7RWV� DTXHVWV� FRQGLFLRQDQWV� HV� PDQLIHVWHQ� DPE� WRWD� SOHQLWXG� HQ� O
DQjOLVL� GH� OHV�
GHILQLFLRQV�GHO�GLFFLRQDUL�)DEUD��pV�HO�WH[W�TXH�GHILQHL[�HOV����WHUPHV�L��HQ�FRQVHT�qQFLD�
HO�TXH�SUHVHQWD�OD�Pj[LPD�SROLVqPLD���L�VLQRQtPLD��3HO�TXH�ID�D�OD�SROLVqPLD��SHUz��FDO�
GLU� TXH� HQ� OHV� GHILQLFLRQV� GH� VHW]H� WHUPHV� KL� KD� XQD� GLVWULEXFLy� WHPjWLFD� HQWUH� OHV�
SUzSLHV�GH� OD�JUDPjWLFD�R� OD� OzJLFD�FRP�D� OOHQJXDWJHV�G
HVSHFLDOLWDW� L� OHV�GH�OD� OOHQJXD�
JHQHUDO��6
KL�SRGHQ�HVWDEOLU� WUHV�JUXSV��(Q�GHX�FDVRV�²DUWLFOH�� FOjXVXOD��FRPSOHPHQW��
FRQFRUGDQoD�� FRQMXQWLX�� OzJLF� �D�� REMHFWH�� SUHSRVLFLy�� UqJLP� L� UHJOD²�V
XVD� OD�PDUFD�
©(Q� JUDP�ª� GDYDQW� OD� GHILQLFLy�� TXH� pV� O
~QLFD� SHUWLQHQW� SHU� D� OD� QRVWUD� DQjOLVL� GH�

�������������������������������������������������
����,QGHSHQGHQWPHQW�GH�VL�DO�ILQDO�KDQ�HVWDW�SHUWLQHQWV�R�QR��6yQ��SHU�RUGUH�DOIDEqWLF��DFXVDWLX��DGMHFWLX��DGMHFWLYDO�� DGMXQW�� DGMXQWDU�� DGYHUEL�� DGYHUELDO�� DUWLFOH�� DWULEXW�� DX[LOLDU�� FDWHJRULD�� FLUFXPORFXFLy��FODVVH�� FOjXVXOD�� FRKHUqQFLD�� FRKHVLy�� FRPELQDFLy�� FRPSOHPHQW�� FRQFRUGDQoD�� FRQMXQFLy�� FRQMXQW��FRQMXQWLX�� FRQVWUXFFLy�� FRQWH[W�� GDWLX�� GLVFXUV�� HQXQFLDFLy�� HQXQFLDU�� H[SUHVVLy�� IUDVH�� IXQFLy�� JLU��JUDPjWLF� �D�� JUXS�� LQWHUMHFFLy�� MXGLFL�� ORFXFLy�� OzJLF� �D�� PHPEUH�� PRW�� QRP�� QRPLQDO�� REMHFWH�� RUDFLy��RUGUH�� SDUjJUDI�� SDUDXOD�� SDUW� �I���� SDUWLFLSL�� SDVVDWJH�� SHUtIUDVL�� SHUtRGH�� SOHRQDVPH�� SRVSRVLWLX��SUHGLFDW�� SUHGLFDWLX�� SUHSRVLFLy�� SUHSRVLWLX�� SURQRP�� SURSRVLFLy�� SVLFROzJLF�� UHODFLy�� UqJLP�� UHJOD��VXEMHFWH�� VXEVWDQWLX�� VXEVWDQWLYDO�� WHUPH�� WH[W� L� YHUE�� 1RWHP� TXH� QR� UHFXOO� HO� WHUPH� VLQWDJPD��PDOJUDW�FRQqL[HU�OR��)DEUD���������©O
HOLPLQDFLy�GH�WDQWV�PRWV�L�VLQWDJPHV�>«@ª�
����'yQD�FLQF�DFFHSFLRQV�SHUWLQHQWV�GH�IUDVH��WUHV�GH�FOD�VXOD�L�GXHV�GH�GLVFXUV�L�GH�RUDFLy��
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O
HQWUDGD��(Q�TXDWUH�²DGMXQW��DWULEXW��SUHGLFDW� L�VXEMHFWH²�OD�GHILQLFLy�JUDPDWLFDO�HV�
FRQWUDSRVD�D� OD� OzJLFD�²DVVHQ\DODGD�DPE� OD�PDUFD�©(Q� OzJ�ª�� ,�HQ� WUHV�FDVRV�PpV�²
IUDVH��QRP�L�RUDFLy²�WUREHP�TXH�KL�KD�GHILQLFLRQV�SHUWLQHQWV�VHQVH�FDS�PDUFD�L�G
DOWUHV�
G
DVVHQ\DODGHV�DPE�OD�PDUFD�©(Q�JUDP�ª��

$� PpV�� FRP� TXH� HQ� OHV� HQWUDGHV� SROLVqPLTXHV� )DEUD� QR� PDUFD� GH� FDS� PDQHUD� OHV�
GLIHUHQWV� DFFHSFLRQV��TXDQ� OD� VLQRQtPLD� V
HVWDEOHL[�DPE�DOJXQD�G
DTXHVWHV� HQWUDGHV�� HO�
FRQVXOWDQW�HV�YHX�REOLJDW�D�IHU�KR�SHO�VHX�FRPSWH�����

(OV� SUREOHPHV� G
H[WUDFFLy� GH� OD� LQIRUPDFLy�� SHUz�� QR� V
DWXUHQ� DTXt�� WUHW]H� HQWUDGHV���
LQFORXHQ� IUDJPHQWV� HQ� FXUVLYD�²SHU� WDQW�� QR�GLIHUHQFLDWV� WLSRJUjILFDPHQW�GHOV� WHUPHV�
SROLOH[HPjWLFV� HVSHFtILFV� QL� GHOV� H[HPSOHV� QL� GH� OHV� ORFXFLRQV� L� IUDVHV� IHWHV²� TXH�
RIHUHL[HQ� LQIRUPDFLy� SHUWLQHQW� SHU� DO� QRVWUH� WUHEDOO�� 6yQ� H[FOXVLYDPHQW� VLQWDJPHV�
QRPLQDOV�� YDQ� HQWUH� SXQWV� L� HOV� VHXV� HOHPHQWV� YDQ� VHSDUDWV� HQWUH� FRPHV�� D� O¶HQWUDGD�
GLVFXUV�� SHU� H[HPSOH�� KL� KD� ©'LVFXUV� IDPLOLDU�� HOHYDWª�� $OJXQV� V
DFDEHQ� DPE� SXQWV�
VXVSHQVLXV�R�HWF��(Q�GHX�FDVRV�²DGMHFWLX��DGYHUEL��FRQMXQFLy��GLVFXUV��IUDVH�>�@��PRW��
QRP�� SURQRP�� SURSRVLFLy� L� YHUE²� VyQ� FODVVLILFDFLRQV� VHPjQWLTXHV�� VLQWjFWLTXHV��
HVWLOtVWLTXHV��PRUIROzJLTXHV��GH�IRUPDFLy�GH�PRWV�R�OzJLTXHV����1
pV�XQ�FDV�SDUWLFXODU�OD�
GHILQLFLy� GH�PHPEUH�� JHQqULFD�� HQ� OD� TXDO� HO� OHFWRU� QR� HQWUHYHX� O
DFFHSFLy� JUDPDWLFDO�
ILQV� TXH� QR� DUULED� DO� IUDJPHQW� ©(OV�PHPEUHV� G
XQD� SURSRVLFLy�� G
XQ� SHUtRGHª��$OWUHV�
IUDJPHQWV�HQ�FXUVLYD�VyQ�GHILQLFLRQV�SHU�H[WHQVLy�GHO�WHUPH��pV�HO�FDV�GH�©/HV�TXDOLWDWV�
GHO�GLVFXUV��RUGUH��FODUHGDW«ª�L�©/HV�SDUWV�GHO�GLVFXUV��O
DUWLFOH�>«@«ª��D�GLVFXUV�����

+L�KD�GRV�IUDJPHQWV�HQ�FXUVLYD�TXH�QR�VyQ�WHUPHV�SROLOH[HPjWLFV�HVSHFtILFV�QL�H[HPSOHV�
QL� ORFXFLRQV� QL� IUDVHV� IHWHV�� SHUz� TXH� WDPSRF� QR� VyQ� VLPSOHPHQW� VLQWDJPHV� QRPLQDOV�

�������������������������������������������������
����$L[z�HV�GyQD�MXVWDPHQW�DPE�IUDVH�²UHFRUGHP��DPE�FLQF�DFFHSFLRQV²�GRQDW�FRP�D�KLSHUzQLP�HQ�OHV�GHILQLFLRQV�GH�FRQVWUXFFLy��JLU�L�SHUtIUDVL��
���� $� O
HQWUDGD� VXEVWDQWLX�� GLQV� OD�PDWHL[D� SOHFD� GREOH� �__��� VHSDUDWV� SHU� XQD� SOHFD� VLPSOH� �_�� KL� KD� HOV�WHUPHV�QRP�VXEVWDQWLX�L�YHUE�VXEVWDQWLX��$TXHVWD�VLWXDFLy�QR�V
DMXVWD�DO�TXH�FRPHQWHP�DTXt��
����'HVWDTXHQ�OD�GHILQLFLy�GH�SURSRVLFLy��TXH�Q
LQFORX�TXDWUH��L�OHV�GH�DGMHFWLX��FRQMXQFLy��PRW�L�YHUE��DPE�WUHV��1R�Q
LQFORXHQ�HQWUDGHV�FRP�SUHGLFDW�R�SUHSRVLFLy��TXH�HQ�SRGULHQ�LQFORXUH��
����+L�SRGHP�DIHJLU�HO�IUDJPHQW�©)RUPDFLy�GHO�SOXUDO�GHOV�QRPVª�D�QRP��
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MX[WDSRVDWV�HQWUH�SXQWV��6yQ�FRPHQWDULV�HQ�IRUPD�GH�IUDVH�GH�OD�GHILQLFLy�TXH�V
DFDED�GH�
GRQDU��(OV�WUREHP�D�OHV�HQWUDGHV�DGMXQW�L�FRQWH[W����

,� HQFDUD� HO� OHFWRU� GHVFREUHL[� FDVXDOPHQW�� SHU� H[HPSOH�� OD� GHILQLFLy� GHOV� WHUPHV�
SURSRVLFLy�VXERUGLQDGD�L�SURSRVLFLy�SULQFLSDO�D�O
HQWUDGD�VXERUGLQDU��

0DOJUDW�DTXHVWHV�GLILFXOWDWV��FUHLHP�KDYHU�SRJXW�DUULEDU�D�DOJXQHV�FRQFOXVLRQV�UHVSHFWH�
GH�OHV�GHILQLFLRQV�TXH�)DEUD�GyQD�GH�OHV�GLIHUHQWV�FDWHJRULHV�VLQWjFWLTXHV��/D�SULPHUD�pV�
TXH� HV� SRW� GHGXLU� G
DTXHVWHV� GHILQLFLRQV� L� GH� OHV� UHODFLRQV� FRQFHSWXDOV� TXH� V
KL�
HVWDEOHL[HQ�XQHV�MHUDUTXLHV��

�
�������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�
LQIUDRUDFLRQDOV�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��

(Q� DTXHVW� DSDUWDW�� KHP� DQDOLW]DW� OD� SRVLFLy� IDEULDQD� UHVSHFWH� D� DTXHOOHV� XQLWDWV�
LQIUDRUDFLRQDOV� GHILQLGHV� SHU� OD� UHODFLy� GLUHFWD� SDUW�WRW� TXH� HVWDEOHL[HQ� DPE� OD�
SURSRVLFLy��

�
���������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FODVVHV�GH�PRWV���HQ�HOV�
WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�

(O�'*/&���������������GHILQHL[���FRP�VHJXHL[�OHV�GHX�FDWHJRULHV�Oq[LTXHV�TXH�SHU�XQV�
R�DOWUHV�JUDPjWLFV�KDYLHQ�HVWDW�FRQVLGHUDGHV�©SDUWV�GH�O
RUDFLyª��

�

�������������������������������������������������
����6yQ��©(Q�³HO�PHX�JHUPj�KD�WUHEDOODW�WRW�HO�GLD´��³HO�PHX´�pV�XQ�DGMXQW�GH�³JHUPj´ª�L�©(Q�³KL�KDYLD�DOOj�QRX�QRLHV´��HO�FRQWH[W�HQV�LQGLFD�FODUDPHQW�TXH�³QRX´�pV�O
DGMHFWLX�QXPHUDO�³QRX´�L�QR�O
DGMHFWLX�TXDOLILFDWLX� ³QRX´� R� HO� VXEVWDQWLX� IHPHQt�³QRX´ª�'
DOWUD� EDQGD�� QRWHP�TXH� DTXHVWD� H[SOLFDFLy� pV� XQD�PRVWUD�FODUD�G
HVWUDWqJLD�IXQFLRQDOLVWD��
����$WqV�TXH�O¶DQjOLVL�G¶DTXHVWHV�FDWHJRULHV�HQ�WRWHV�OHV�REUHV�HQV�KDXULD�SRUWDW�PDVVD�OOXQ\��QRPpV�RIHULP�OD�YLVLy�TXH�)DEUD�HQ�GyQD�DO�'*/&��
����1R�HQV�SRGHP�HVWDU�GH�UHFRUGDU�TXH�OHV�LQGLFDFLRQV�HQ�FXUVLYD�HQ�DTXHVWHV�HQWUDGHV�QR�VyQ�PHUDPHQW�H[HPSOHV��VLQy�SURSRVWHV�GH�FODVVLILFDFLRQV��$�SDUW�GH� OHV�GHILQLFLRQV�TXH�UHSURGXwP�� WDPEp�KHP�PLUDW�OHV�GH�FDUGLQDO��GHILQLW��GHPRVWUDWLX��GHWHUPLQDQW��GHWHUPLQDW�� LQGHILQLW�� LQGHWHUPLQDW��QXPHUDO��RUGLQDO��SRVVHVVLX�L�UHODWLX��L�QR�KL�KHP�WUREDW�LQIRUPDFLy�UHOOHYDQW�SHU�DOV�QRVWUHV�SURSzVLWV��
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©DGMXQW��>«@�HQ�JUDP��PRWV�TXH�DFRPSDQ\HQ�HOV�HOHPHQWV�HVVHQFLDOV�GH�OD�SURSRVLFLy��(Q�©HO� PHX� JHUPj� KD� WUHEDOODW� WRW� HO� GLDª�� ©HO� PHXª� pV� XQ� DGMXQW� GH� ©JHUPjª�� _� (Q� OzJ���TXDOLWDW�DFFLGHQWDO�R�QR�HVVHQFLDOª��
©DGMXQWDU��>«@�$GMXQWDU�XQ�DGMHFWLX�D�XQ�VXEVWDQWLX��XQ�SURQRP�IHEOH�D�XQ�YHUE�ª��
©DGMHFWLX�>«@�1RP�DGMHFWLX��TXH��DSOLFDW�D�XQ�QRP�VXEVWDQWLX��H[SUHVVD�XQD�TXDOLWDW�GH�OD�FRVD�GHVLJQDGD�SHU�DTXHVW�VXEVWDQWLX��R�GHWHUPLQD�R�OLPLWD�O
H[WHQVLy�GH�O
DSOLFDFLy�G
DTXHVW�VXEVWDQWLX�� _� 9HUE� DGMHFWLX�� HO� YHUE� DWULEXWLX� __� 1RP� DGMHFWLX�� (O� PRW� ©SUXGHQWª� pV� XQ�DGMHFWLX��$GMHFWLXV�TXDOLILFDWLXV��$��GHWHUPLQDWLXV��$��QXPHUDOV��SRVVHVVLXV��GHPRVWUDWLXV�ª��
©DGYHUEL��3DUW�GH�O
RUDFLy�TXH�PRGLILFD�HO�YHUE��O
DGMHFWLX�R�XQ�DOWUH�DGYHUEL��$GYHUELV�GH�OORF��GH�WHPSV��GH�PDQHUD��GH�JUDX��$��SURQRPLQDOV�ª��
©DUWLFOH�� >«@� _� (Q� JUDP��� PRW� IHEOH� TXH� V
DGMXQWD� DO� QRP� SHU� D� LQGLFDU� TXH� DTXHVW� pV�O
H[SUHVVLy�G
XQD�FRVD�GHWHUPLQDGD��DUWLFOH�GHILQLW��R�LQGHWHUPLQDGD��DUWLFOH�LQGHILQLW��ª��
©DWULEXW� >«@� (Q� OzJ��� TXDOLWDW� R� FDUDFWHUtVWLFD� TXH� SHUWDQ\� DO� VXEMHFWH� HVVHQFLDOPHQW� L�QHFHVVjULDPHQW� �RSRVDW� D� DFFLGHQW��� _� (Q� JUDP��� PRW� R� JUXS� GH� PRWV� DGMXQWDW� D� XQ�VXEVWDQWLX�TXDOLILFDQW�OR�R�GHWHUPLQDQW�OR�ª��
©FRQMXQFLy�� >«@� $OOz� TXH� VHUYHL[� SHU� D� FRQMXQ\LU� R� DMXQWDU�� HVS�� SDUW� GHO� GLVFXUV� TXH�VHUYHL[� SHU� D� DMXQWDU� GXHV� SURSRVLFLRQV�� FOjXVXOHV�� IUDVHV� R� PRWV� FRRUGLQDWV� R� XQD�SURSRVLFLy�VXERUGLQDGD�D�OD�SULQFLSDO��&RQMXQFLRQV�GH�FRRUGLQDFLy��&��GH�VXERUGLQDFLy��&��FRSXODWLYD��DGYHUVDWLYD��FDXVDO��ILQDO�ª��
©FRQMXQWLX��>«@�__�(Q�JUDP���TXH�VHUYHL[�SHU�D�XQLU�PRWV�R�RUDFLRQV��TXH�Wp�OD�IRUoD�G
XQD�FRQMXQFLy��3DUWtFXOHV� FRQMXQWLYHV�� OHV� FRQMXQFLRQV��/RFXFLy� FRQMXQWLYD�� JUXS�GH�SDUDXOHV�TXH�IDQ�HO�SDSHU�GH�FRQMXQFLRQV��3URQRPV�FRQMXQWLXV��HOV�SURQRPV�UHODWLXV��>«@ª��
©LQWHUMHFFLy�� 0RW� TXH� H[SUHVVD� XQD� LPSUHVVLy� V~ELWD� L� TXH� V
HPSUD� VHQVH� FRQQH[Ly�JUDPDWLFDO�DPE�OD�UHVWD�GHO�GLVFXUV�ª��
©QRP�� >«@� HQ� JUDP��� SDUW� GH� O
RUDFLy� TXH� GHVLJQD� XQD� SHUVRQD�� XQ� DQLPDO� R� XQD� FRVD��VXEVWDQWLX�ª��
©SDUW�� >«@� /HV� SDUWV� GH� O¶RUDFLy�� OHV� HVSqFLHV� GH� PRWV� TXH� RFRUUHQ� HQ� XQD� OOHQJXD��VXEVWDQWLX��DGMHFWLX��SURQRP��HWF��ª��
©SDUWLFLSL��$GMHFWLX�YHUEDO�TXH�DGPHW�HOV�DGMXQWV�L�OD�FRQVWUXFFLy�GHO�YHUE�GHO�TXDO�GHULYD��3DUWLFLSL�SUHVHQW�>«@�3DUWLFLSL�SDVVDW�>«@ª��
©SRVSRVLWLX��4XH�HV�SRVSRVD�ª��
©SUHSRVLFLy��>«@�(Q�JUDP���PRW�TXH�VXERUGLQD�XQ�WHUPH�D�XQ�DOWUH�WRW�GHQRWDQW�OD�UHODFLy�TXH�H[LVWHL[�HQWUH�OHV�FRVHV�H[SUHVVDGHV�SHU�DTXHVWV�ª��
©SUHSRVLWLX��4XH�HV�SRVD�GDYDQW��8Q�DGMXQW�SUHSRVLWLX��>«@ª��
©SURQRP��3DUW�GH�O
RUDFLy�TXH�GHVLJQD�XQD�SHUVRQD�R�FRVD�VHQVH�DQRPHQDU�OD�L�TXH��HQ�OD�SURSRVLFLy�� ID� OD� IXQFLy� G
XQ� QRP�� 3�� SHUVRQDOV�� GHPRVWUDWLXV�� LQWHUURJDWLXV�� UHODWLXV��LQGHILQLWV�ª��
©VXEVWDQWLX�� >«@�1RP� VXEVWDQWLX� R� VLPSO�� VXEVWDQWLX� P��� SDUW� GH� O
RUDFLy� TXH� GHVLJQD��DQRPHQDQW�OD�� XQD� SHUVRQD�� DQLPDO� R� FRVD� PDWHULDO� R� PHQWDO�� 9HUE� VXEVWDQWLX�� HO� YHUE�pVVHU�ª��
©YHUE�� >«@�$TXHOOD�SDUW�GH� O
RUDFLy�TXH��HQ�XQD�JUDQ�SDUW�GH� OHV�IRUPHV�TXH�SRW�UHYHVWLU��IRUPHV�ILQLWHV���H[SUHVVD�HOOD�VROD��XQ�MXGLFL�R�ID�TXH�HO�JUXS�GH�PRWV�GH�TXq�IRUPD�SDUW�VLJXL�O
H[SUHVVLy�G
XQ�MXGLFL��OHV�DOWUHV�IRUPHV��QR�ILQLWHV��²LQILQLWLX��JHUXQGL�L�SDUWLFLSL²�WHQLQW�UHVS��OD�IRUoD�G
XQ�QRP��G
XQ�DGMHFWLX�L�G
XQ�DGYHUEL��ª�
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'
DTXHVWHV�GHX�FDWHJRULHV�Oq[LTXHV��Q
KL�KD�QRPpV�FLQF�TXH�VyQ�H[SOtFLWDPHQW�GHILQLGHV�
DO� '*/&� FRP� D� ©SDUWV� GH� O
RUDFLyª�� DGMHFWLX���� DGYHUEL�� QRP� R� VXEVWDQWLX�� SURQRP� L�
YHUE����&RP�HV�SRW�YHXUH�HO�FULWHUL�IRQDPHQWDO�G
DTXHVWHV�GHILQLFLRQV�pV�HO�VHPjQWLF��MD�
TXH� QRPpV� HQ� HO� FDV� GH� O
DGYHUEL� HO� FULWHUL� EjVLF� pV� HO� IXQFLRQDO� �©PRGLILFDª��� FULWHUL�
VHFXQGDUL� HQ� HO� FDV� GHO� SURQRP�� O
DGMHFWLX� WDPEp� pV� GHILQLW� FROÂORFDFLRQDOPHQW���
�©DSOLFDW�D�XQ�QRP«ª���(Q�HO�FDV�GHO�SURQRP� OD� IXQFLy�pV� OD�G
XQ�QRP��SHUz�DTXHVWD�
IXQFLy� QR� HV� GHILQHL[� HQ� DTXHVWD� ~OWLPD� HQWUDGD�� /
DUWLFOH� L� OD� SUHSRVLFLy� VyQ� GHILQLWV�
FRP� D� ©PRWVª�� (O� FULWHUL� FRP~� D� WRWHV� GXHV� GHILQLFLRQV� pV� HO� IXQFLRQDO� �©SHU� D�
LQGLFDU«ª��©TXH�VXERUGLQD«ª��L�HO�VHPjQWLF��O
DUWLFOH��D�PpV��pV�GHILQLW�SHU�XQ�FULWHUL�GH�
VLQWD[L�FROÂORFDFLRQDO��©TXH�V
DGMXQWD«ª��L�XQ�GH�IRQqWLF��©IHEOHª������/D�FRQMXQFLy�pV�
H[SOtFLWDPHQW� XQD� ©SDUW� GHO� GLVFXUVª� L� OD� LQWHUMHFFLy� KR� pV�� DO� QRVWUH� HQWHQGUH�� G
XQD�
PDQHUD�LPSOtFLWD�����/D�SULPHUD�HV�GHILQHL[�IXQFLRQDOPHQW��©VHUYHL[ª��L�OD�VHJRQD��WDQW�
VHPjQWLFDPHQW� �©H[SUHVVDª�� FRP� VLQWjFWLFDPHQW� �©VHQVH� FRQQH[Ly� JUDPDWLFDOª��� (O�
SDUWLFLSL�pV�GHILQLW�DO�'*/&�FRP�XQD�PHQD�G
DGMHFWLX��QR� Wp��GRQFV��HQWLWDW�FDWHJRULDO�
SUzSLD��9HLHP�WDPEp�TXH�D�O
HQWUDGD�SDUW��ID�XQD�GHILQLFLy�JHQqULFD�GH�SDUW�GH�O¶RUDFLy�L�
ID�XQD�HQXPHUDFLy�LQFRPSOHWD�G
DTXHVWHV�FDWHJRULHV��HQFDSoDODGD��DL[z�Vt��SHU�WUHV�GH�OHV�
FDWHJRULHV�TXH�GHILQHL[�H[SOtFLWDPHQW�FRP�D�SDUWV�GH�O
RUDFLy��

3HO�TXH�ID�D�O
DOWHUQDQoD�HQ�DTXHVWHV�GHILQLFLRQV�GHO�'*/&�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�
SDUW� GH� O¶RUDFLy� L� SDUW� GHO� GLVFXUV�� MD� KHP� GLW� ²DO� �� ���������²� TXH� HUD� KDELWXDO�
DTXHVWD� DOWHUQDQoD�� FRP� HV� FRPSURYD� HQ� OHV� HQXPHUDFLRQV� TXH� ID� GH� OHV� ©SDUWV� GHO�
GLVFXUVª� L� GH� OHV� ©SDUWV� GH� O
RUDFLyª� HQ� OHV� HQWUDGHV� GLVFXUV� L� SDUW�� UHVSHFWLYDPHQW��

�������������������������������������������������
����$TXHVWD�FDWHJRULD�QR�KL�pV�GHILQLGD�H[SOtFLWDPHQW�FRP�D�SDUW�GH�O
RUDFLy��SHUz�pV�GHILQLGD�FRP�XQ�WLSXV�GH�QRP��FDWHJRULD�TXH�Vt�TXH�KR�pV��3HU�WDQW��FDO�GHGXLU�TXH�O
DGMHFWLX�WDPEp�pV�XQD�©SDUW�GH�O
RUDFLyª��
����(Q�DTXHVWD�HQWUDGD�KL�KD�XQ�HUURU��GLX�©�OHV�DOWUHV�IRUPHV��QR�ILQLWHV��²LQILQLWLX��JHUXQGL�L�SDUWLFLSL²�WHQLQW� UHVS�� OD� IRUoD� G
XQ� QRP�� G
XQ� DGMHFWLX� L� G
XQ� DGYHUEL�ª�� OD� FRUUHODFLy� HQWUH� ©LQILQLWLX�� JHUXQGL� L�SDUWLFLSLª� L� ©OD� IRUoD� G
XQ� QRP�� G
XQ� DGMHFWLX� L� G
XQ� DGYHUELª� KDXULD� GH� VHU� ©OD� IRUoD� G
XQ� QRP�� G
XQ�DGYHUEL�L�G
XQ�DGMHFWLXª��
����$GRSWHP�DTXHVW�WHUPH�D�SDUWLU�GH�&DOHUR���������
����$�O
HQWUDGD�IHEOH��GyQD�O
H[HPSOH�©8QD�VtOÂODED�LQDFFHQWXDGD�R�IHEOHª��/D�SUHSRVLFLy�L�HO�SURQRP�QR�FDO�GHILQLU�ORV�HQ�DTXHVWV�WHUPHV��SHUTXq�Q
KL�KD�GH�IHEOHV�L�GH�IRUWV��OHV�DOWUHV�FODVVHV�VyQ�WRWHV�IRUWHV��
����� /D� LQGLFDFLy� ©VHQVH� FRQQH[Ly� DPE� OD� UHVWD� GHO� GLVFXUVª� FRPSRUWD� TXH� OD� LQWHUMHFFLy� pV� XQD� SDUW�G
DTXHVW�GLVFXUV��
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$OWHUQDQoD� TXH� V
DPSOLD� DPE� OD� XQLWDW� FODVVH� GH� PRWV� ²TXH� WDPEp� KHP� YLVW� HQ� OD�
GHILQLFLy�IDEULDQD�GH�JUDPjWLFD���

1R� SRGHP� GHL[DU� GH� IHU� REVHUYDU� O
~V� GH� OD� SDUDXOD�PRWV�� MD� TXH� QRPpV� O
DUWLFOH� L� OD�
SUHSRVLFLy� VyQ�GHILQLWV� FRP�D� WDOV� D� OHV� VHYHV�HQWUDGHV��3HUz�� VREUHWRW�� FDO� UHFRUGDU�HO�
IUDJPHQW�ILQDO�GH�OD�GHILQLFLy�GH�GLVFXUV��©/HV�SDUWV�GHO�GLVFXUV��O
DUWLFOH��HO�VXEVWDQWLX��
O
DGMHFWLX«ª���(Q�O
HQXPHUDFLy�QR�ILJXUHQ�QL�OD�FRQMXQFLy�QL�OD�LQWHUMHFFLy�²GHILQLGHV�D�
OHV�VHYHV�HQWUDGHV�FRP�D�©SDUWV�GHO�GLVFXUVª²��HQ�FDQYL��Vt�TXH�KL�VyQ�O
DUWLFOH�²GHILQLW�
D� OD� VHYD� HQWUDGD� FRP� D� ©PRWª²�� L� HO� VXEVWDQWLX� L� O
DGMHFWLX� ²GHILQLWV� D� OHV� VHYHV�
HQWUDGHV�FRP�D�©SDUWV�GH� O
RUDFLyª��$TXHVWD�©EDUUHMDª�GH�FODVVHV�GHILQLGHV�D� OHV�VHYHV�
HQWUDGHV�GH�PDQHUHV�GLIHUHQWV�ID�SHQVDU�TXH�HOV�SXQWV�VXVSHQVLXV�DPDJXHQ�XQD�OOLVWD�TXH�
V
KDXULD� G
HVWHQGUH� ILQV� D� OHV� DOWUHV� FODVVHV� GH� PRWV� �DGYHUEL�� FRQMXQFLy�� LQWHUMHFFLy��
SUHSRVLFLy��SURQRP�L�YHUE���3DVVD�HO�PDWHL[�DPE�O
HQXPHUDFLy� LQFRPSOHWD�GH� O
HQWUDGD�
SDUW��7HQLP��GRQFV��TXH�OHV�FODVVHV�GH�PRWV�VyQ�WRWHV�©SDUWV�GHO�GLVFXUVª��GH�OHV�TXDOV�
GXHV� �FRQMXQFLy� L� LQWHUMHFFLy��VyQ�©SDUWV�GHO�GLVFXUVª�HQ�VHQWLW�HVWULFWH��FLQF��DGMHFWLX��
DGYHUEL��QRP��SURQRP�L�YHUE��VyQ��D�PpV��©SDUWV�GH�O
RUDFLyª��L�GXHV��DUWLFOH�L�SUHSRVLFLy��
VyQ��D�PpV��©PRWVª���

)DEUD�GHPRVWUD�HQ�HO�'*/&��GRQFV��FODUDPHQW�XQD�FRQFHSFLy�MHUjUTXLFD�GH�OHV�FODVVHV�
GH� PRWV�� 'H� OHV� SDUWV� GHO� GLVFXUV� HQ� VHQWLW� HVWULFWH�� OD� FRQMXQFLy� DFWXD� HQ� XQ� QLYHOO�
VXSUDRUDFLRQDO�� FRP� MD� OD� JUDPjWLFD� WUDGLFLRQDO� REVHUYD�� OHV� LQWHUMHFFLRQV�� VHJRQV� HO�
PDWHL[� )DEUD� ������� ��������� �� ������������� QR� VyQ� ©DOWUD� FRVD� TXH� HTXLYDOHQWV� GH�
IUDVHª����� 3HO� TXH� ID� D� OHV� SDUWV� GH� O
RUDFLy�� FRP� OD� PDWHL[D� GHQRPLQDFLy� H[SUHVVD��
DFWXHQ�HQ�XQ�QLYHOO�LQWUDRUDFLRQDO��3HU�OD�VHYD�EDQGD��HOV�©PRWVª�GHSHQHQ��VHJRQV�)DEUD��
G
XQD�SDUW�GH�O
RUDFLy��HO�QRP�R�XQ�©WHUPHª��+R�SRGHP�YHXUH�HQ�O
HVTXHPD�VHJ�HQW��
�� 3DUWV�GHO�GLVFXUV��FRQMXQFLy�L�LQWHUMHFFLy�&ODVVHV� GH�PRWV� 3DUWV� GH� O
RUDFLy�� QRP�� YHUE�� DGMHFWLX�� DGYHUEL� L�SURQRP�� 0RWV��DUWLFOH�L�SUHSRVLFLy�

�������������������������������������������������
�����9��HO���������������
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)HWD� DTXHVWD� GHGXFFLy�� VHPEOD� TXH� V
HQWpQ� PLOORU� OD� GHILQLFLy� IDEULDQD� GH� VLQWD[L�
�©$UUDQMDPHQW� GHOV� PRWV� HQ� HO� GLVFXUV�� OD� SDUW� GH� OD� JUDPjWLFD� TXH� HQ� WUDFWD�ª��� 1R�
G
DOWUD�PDQHUD�SRGULD�)DEUD�SRVWXODU��VL�QR��TXH�OD�VLQWD[L�KD�GH�WUDFWDU�GH�OD�FRQMXQFLy�L�
GH�OD�LQWHUMHFFLy�²MD�TXH�OHV�GHILQHL[�FRP�D�SDUWV�GHO�GLVFXUV��

5HVWD� FRPHQWDU� OHV� GHILQLFLRQV� GHOV� WHUPHV� QR� HQWHVRV� HQ� SULQFLSL� FRP� D� SDUWV� GH�
O
RUDFLy�� DGMXQW�� DGMXQWDU� L� DWULEXW�� 3HO� TXH� ID� D� OD� GHILQLFLy� GHO� SULPHU�� HO� 0HVWUH�
O
HQFDSoDOD�DPE�HO�SOXUDO�©PRWVª��6HPEOD�XQ� ODSVXV�� MD�TXH�HQ� O
H[SOLFDFLy�HQ�FXUVLYD�
VXEVHJ�HQW� SRGHP� FRPPXWDU� HOV�PRWV� HO� PHX� SHO�PRW�PRQ�� SHUz�� D�PpV�� D� O
HQWUDGD�
DGMXQWDU�� ©V
DGMXQWHQª� XQ� DGMHFWLX� L� XQ� SURQRP� IHEOH�� +L� HVFDXULD� PpV� OD� IyUPXOD�
GLVWULEXFLRQDO�G
DOWUHV�GHILQLFLRQV�IDEULDQHV��©PRW�R�JUXS�GH�PRWVª��

3RGHP� FRPSDUDU�� PLWMDQoDQW� O
HVTXHPD� VHJ�HQW�� OHV� GHILQLFLRQV� GH� DGMXQW�� DWULEXW� L�
DGMHFWLX��
�

DGMXQW� DWULEXW� DGMHFWLX�
©>PRW�R�JUXS�GH@�PRWVª� ©PRW�R�JUXS�GH�PRWVª� ©1RP�DGMHFWLXª�
©DFRPSDQ\HQª� ©DGMXQWDWª� ©DSOLFDWª�
©HOHPHQWV� HVVHQFLDOV� GH� OD�SURSRVLFLyª� ©VXEVWDQWLXª� ©VXEVWDQWLXª�

²� ©TXDOLILFDQWª� ©H[SUHVVD�XQD�TXDOLWDWª�
²� ©GHWHUPLQDQWª� ©GHWHUPLQD�O
H[WHQVLyª�

'HV�GHO�SXQW�GH�YLVWD�GH�OD�FDWHJRULD�Oq[LFD�GH�OD�FODVVH�GHILQLGD��QRPpV�HV�UHFRQHL[�OD�
GLVWULEXFLRQDOLWDW�SHU� D� O
DGMXQW� L� O
DWULEXW��'HV�GHO�SXQW�GH�YLVWD�GH� OD�FROÂORFDFLy�� WRWV�
WUHV�DFRPSDQ\HQ�GLUHFWDPHQW�HO�VHX�©QXFOLª��3HO�TXH�ID�D�OD�FODVVH�GH�PRWV�TXH�SRGHQ�
DFRPSDQ\DU��O
DWULEXW�L�O
DGMHFWLX�QRPpV�SRGHQ�DQDU�DPE�QRPV��PHQWUH�TXH�O
DGMXQW�SRW�
DQDU� DPE� OHV� SDUWV� HVVHQFLDOV� GH� OD� SURSRVLFLy��4XLQHV� VyQ"� /D� GHILQLFLy� IDEULDQD� GH�
SURSRVLFLy��©(QXQFLDFLy�G
XQ�MXGLFLª��QR�HQV�KR�DFODUHL[��SHUz�KL�YHLHP�XQD�SLVWD�HQ�OD�
VHYD�GHILQLFLy�GH�WHUPH��©(Q�OzJ���HO�VXEMHFWH�L�HO�SUHGLFDW�G
XQD�SURSRVLFLyª��7DPEp�HQ�
JUDPjWLFD� PROWHV� SURSRVLFLRQV� FRQVWHQ� GH� VXEMHFWH� L� GH� SUHGLFDW�� ,� JHQHUDOPHQW� HOV�
QXFOLV�� HOV� HOHPHQWV� HVVHQFLDOV�� G
DTXHVWV� WHUPHV� VyQ� HO� QRP� L� HO� YHUE� ²FRVD� TXH�
FRQILUPD�HQ�OD�GHILQLFLy�GHO�SDUWLFLSL�FRP�D�©DGMHFWLX�YHUEDO�TXH�DGPHW�HOV�DGMXQWV�>«@�
GHO�YHUE�>«@ª��3HU�WDQW��O
DGMXQW�²FRP�FRQILUPD�O
H[HPSOH�GH�OD�VHYD�GHILQLFLy�L�HOV�GH�
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OD� GHILQLFLy� GH�DGMXQWDU²�pV� WRW�PRW� R� JUXS� GH�PRWV� TXH� DFRPSDQ\HQ� XQ� QRP�R� XQ�
YHUE�� 'H� OD� TXDO� FRVD� HV� GHGXHL[� TXH�� GHV� GHO� SXQW� GH� YLVWD� UHODFLRQDO�� O
DGMHFWLX� L�
O
DWULEXW�VyQ�XQ�WLSXV�G
DGMXQW��'HV�GHO�SXQW�GH�YLVWD�VHPjQWLF��)DEUD�QR�GHILQHL[�O
DGMXQW��
L�O
DGMHFWLX�L�O
DWULEXW�HOV�GHILQHL[�SDUDOÂOHODPHQW��SRGHQ��TXDOLILFDU�L�GHWHUPLQDU��'
DOWUD�
EDQGD��G
DFRUG�DPE�OD�VHYD�GHILQLFLy��©V
DGMXQWD�DO�QRPª���O
DUWLFOH�pV�XQ�DGMXQW��3HO�TXH�
ID� D� OD� FRQMXQFLy� L� OD� SUHSRVLFLy�� HO� VHX� FDUjFWHU� UHODFLRQDO� ID� TXH� QR� SXJXHP� SDUODU�
HVWULFWDPHQW�G
DGMXQFLy��

$� SDUWLU� G
DTXHVWHV� REVHUYDFLRQV�� HQV� DSDUHL[� XQD� MHUDUTXLD� HQWUH� OHV� FODVVHV� GH�PRWV�
GLIHUHQW�GH�OD�TXH�KHP�YLVW�DEDQV��+R�SRGHP�UHIOHFWLU�HQ�O
HVTXHPD�VHJ�HQW��
�� 3DUWV�GHO�GLVFXUV��FRQMXQFLy��LQWHUMHFFLy�� (OHPHQWV�HVVHQFLDOV�GH�OD�SURSRVLFLy��QRP��YHUE�&ODVVHV� GH�PRWV� �
� 0RW��SUHSRVLFLy�� $GMXQWV�� DGYHUEL�� DWULEXW� �DGMHFWLX��� DUWLFOH�� SURQRP�

IHEOH�����

�
���������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FRQFHSWH�JUXSV�GH�PRWV�HQ�HOV�
WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��

3HO�TXH�ID�DO�TXH�KHP�DQRPHQDW�JUXSV�GH�PRWV��G
HQWUDGD�FDO�GLU�TXH�DTXHVW�VLQWDJPD�pV�
XWLOLW]DW� SHO� GLFFLRQDUL�)DEUD� ��� ������������ HQ�SULQFLSL�G
XQD�PDQHUD�JHQqULFD� VHPSUH�
VHJXLW�G
XQD�HVSHFLILFDFLy��QR�KL�KD�XQ�WHUPH�JUXS�GH�PRWV�DPE�XQD�VLJQLILFDFLy�SUHFLVD��
$TXHVW�VLQWDJPD�pV�PDMRULWjUDPHQW�XWLOLW]DW�SHU�H[SUHVVDU�HO�GLVWULEXFLRQDOLVPH�LQKHUHQW�
GH� PROWHV� FDWHJRULHV�� $L[t�� SHU� D� XQ� SULPHU� FRQMXQW� GH� FDWHJRULHV�²DGMXQW�� DWULEXW��
FRPSOHPHQW��REMHFWH��RUDFLy�>�@�L�VXEMHFWH²�)DEUD�XVD�OD�IyPXOD�©PRW�R�JUXS�GH�PRWVª��

�������������������������������������������������
�����3HO�TXH�ID�DOV�DOWUHV�SURQRPV�HQXPHUDWV�HQ�O
HQWUDGD�SURQRP��QRPpV�HO�UHODWLX�SRGULD�DMXVWDU�VH�D�OD�GHILQLFLy�HVWULFWD�GH�DGMXQW��SHUz�DTXHVWD�GHILQLFLy��D�SDUHU�QRVWUH��FRPSRUWD�XQD�UHODFLy�GH�GHSHQGqQFLD�HVWUXFWXUDO� DPE� O
HOHPHQW� HVVHQFLDO� L�� GHV� G
DTXHVW� SXQW� GH� YLVWD� HO� UHODWLX� QRPpV� FRPSOLULD� DTXHVWD�FDUDFWHUtVWLFD�UHVSHFWH�GHO�YHUE�GH�O
RUDFLy�GH�UHODWLX��ILQV�DO�SXQW�TXH�DTXHVWD�SRW�FRQVLVWLU�H[FOXVLYDPHQW�HQ�XQ�YHUE��S��H[���OD�QRLD��TXH�YH���3HUz�QR�DPE�XQ�QRP��/D�QRLD�TXH�R�TXH�HQ�3HUH��GH�/
KRPH�TXH�HQ�3HUH�YD�DMXGDU���(OV�DOWUHV�SURQRPV��SHUVRQDOV�WzQLFV��GHPRVWUDWLXV��LQWHUURJDWLXV�L�LQGHILQLWV��WDPSRF�QR� V
DMXVWHQ� D� DTXHVWD� GHSHQGqQFLD� HVWUXFWXUDO�� V¶KL� DMXVWHQ� HOV� GHPRVWUDWLXV�� HOV� LQWHUURJDWLXV� L� HOV�LQGHILQLWV�SHUz�TXDQ�IXQFLRQHQ�FRP�D�DGMHFWLXV��
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3HUz�WDPEp�WUREHP�XVDW�JUXS�GH�PRWV�VRO�SHU�GHILQLU�OD�SRVVLELOLWDW�TXH�OD�FOjXVXOD�>�@��
O
RUDFLy� >�@� L� OD�SURSRVLFLy�²FDWHJRULHV�VLQzQLPHV�SHU�)DEUD�HQ�DTXHVW�QLYHOO²�WHQHQ�
GH� FRQVWLWXLU� PHPEUHV� GH� O
RUDFLy� >�@� �H[SUHVVLy� G
XQ� MXGLFL��� HOV� TXDOV� SRGHQ� HVWDU�
FRQVWLWXwWV� HQ� DOWUHV� RFDVLRQV� SHU� XQ� VRO� PRW�� 3HU� WDQW�� HO� '*/&� GyQD� D� HQWHQGUH� OD�
SRVVLELOLWDW� FRQVWDQW� TXH� OHV� FDWHJRULHV� VLQWjFWLTXHV� VLJXLQ� PRQR� R� SROLOH[HPjWLTXHV��
7DPEp� KL� WUREHP� OD� ORFXFLy� FRP� D� JUXS� GH� PRWV� TXH� SRW� IHU� G
DGMHFWLX�� DGYHUEL��
FRQMXQFLy�R�SUHSRVLFLy��DPE�O
~QLFD�SLVWD�VREUH� OD�VHYD�HVWUXFWXUD�TXH�GH� IHUUR�pV�XQD�
ORFXFLy�DGMHFWLYDO��

(Q�DTXHVW�QLYHOO�G¶DQjOLVL�OLQJ�tVWLFD��QR�FUHLHP�FDVXDO�TXH�)DEUD�XVL�OD�XQLWDW�VLQWDJPD�
QRPpV� GRV� FRSV�� /D� SULPHUD� YHJDGD�� DO� GLVFXUV� ©/
REUD� GH� GHSXUDFLy� GHO� FDWDOjª�� GH�
��������������������

�©>«@�O
HOLPLQDFLy�GH�WDQWV�PRWV�L�VLQWDJPHV�MXWMDWV�LQDGPLVVLEOHV�>���@ª��

/D�VHJRQD��HQ�OD�WUDQVFULSFLy�$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�FDWDOj�GH�O¶DQ\�
DFDGqPLF���������������������������

�3������©/D�OOHQJXD�pV�XQ�PDJDW]HPDWJH�QR�VROV�GH�SDUDXOHV��VLQy�WDPEp�GH�VLQWDJPHV��GH�FRPELQDFLRQV�GH�PRWV�ª�

7DPSRF�QR� GHX� VHU� FDVXDO� TXH� QR� OD� UHFXOOL� DO�'*/&�²HQ�HO� TXDO� LQFORX�� S�� H[��� XQ�
WHFQLFLVPH� FRP� PRUIHPD�� &RP� HV� YHX�� )DEUD� GHILQHL[� HO� VLQWDJPD� FRP� XQD�
©FRPELQDFLy�GH�PRWVª��$TXHVWD�GHILQLFLy�QR�FRLQFLGHL[�DPE�OD�TXH�HQ�GyQD�6DXVVXUH�
�������FDS��9��������

�©/H� V\QWDJPH� VH� FRPSRVH� GRQF� WRXMRXUV� GH� GHX[� RX� SOXVLHXUV� XQLWpV� FRQVpFXWLYHV� �SDU�H[HPSOH�� UH�OLUH�� FRQWUH� WRXV�� OD� YLH� KXPDLQH��'LHX� HVW� ERQ�� V¶LO� IDLW� EHDX� WHPSV� QRXV�VRUWLURQV��ª�

/D�GHILQLFLy�VDXVVXULDQD�pV�PROW�PpV�jPSOLD��MD�TXH�LQFORX��GHV�G¶XQ�PRW�GHULYDW�D�XQD�
IUDVH�FRPSOH[D��3RWVHU�SHU�DTXHVWD�DPSOLWXG��)DEUD�SUHIHUHL[�IHU�VHUYLU�OD�XQLWDW�JUXS�GH�
PRWV�²TXH� WDPEp� ID� VHUYLU�0H\HU�/�ENH� D� OD�6\QWD[H� GHV� ODQJXHV� URPDQHV�� VHJRQV�
%RQHW���������������XQ�GHOV�DXWRUV�PpV�FLWDWV�SHU�)DEUD��

�
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���������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHOV�FRQFHSWHV�PHPEUH�L�WHUPH�HQ�
HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��

*DLUHEp� VHQVH� DGRQDU�QRV�HQ�� KHP� SDVVDW� DO� QLYHOO� GHOV� ©PHPEUHV� GH� O
RUDFLyª�� HQ�
SULQFLSL� LPPHGLDWDPHQW�LQIHULRU�DO�GHOV�©WHUPHVª��(O�PRW�PHPEUH��©3DUW�R�FRQVWLWXHQW�
G
XQ�WRW�R�G
XQD�FRVD�RUJDQLW]DGD��(OV�PHPEUHV�G¶XQD�SURSRVLFLy��G¶XQ�SHUtRGHª��QR�pV�
GHILQLW� H[SOtFLWDPHQW� FRP� D� FDWHJRULD� JUDPDWLFDO�� 3HUz� D� SDUWLU� GH� OD� GHILQLFLy� GH�
SUHGLFDWLX� �©(O� PHPEUH� G
XQD� SURSRVLFLy� TXH� FRPSOHWD� OD� SUHGLFDFLy� G
XQ� YHUE� GH�
SUHGLFDFLy� LQFRPSOHWD� FRP�pVVHUª��� HQV� DGRQHP�TXH� pV�XQD� FDWHJRULD� LQIHULRU� D� OD�GH�
WHUPH��3HUz��D�PpV��OHV�FDWHJRULHV�TXH�SRGHQ�FRQVWLWXLU�VH�FRP�D�PHPEUHV�R�IHU�QH�OHV�
IXQFLRQV�GHSHQHQ�GHO�YHUE��QXFOL�GHO�©WHUPH�GH�OD�SURSRVLFLyª�SUHGLFDW���

(O�FRQFHSWH�WHUPH�pV�HQ�HO�GLFFLRQDUL�VREUHWRW�XQ�FRQFHSWH�OzJLF��
�©(Q�OzJ���HO�VXEMHFWH�L�HO�SUHGLFDW�G
XQD�SURSRVLFLy�ª�

3HUz�pV�VXEMDFHQW�D�OD�GHILQLFLy�JUDPDWLFDO�GH�SUHGLFDW���
�©(Q�OzJ���DOOz�TXH�pV�DILUPDW�GHO�VXEMHFWH��HQ�JUDP���OD�SURSRVLFLy�WUHW�HO�VXEMHFWH�ª�

6L�IHP�XQD�RSHUDFLy�PDWHPjWLFD�VHQ]LOOD��G
DTXHVWD�GHILQLFLy�GHGXwP�TXH�HQ�JUDPjWLFD�
OD�SURSRVLFLy�WDPEp�FRQVWD�GH�VXEMHFWH�L�SUHGLFDW���

,�HQ�DTXHVW�VHQWLW�pV�LQWHUHVVDQW�YHXUH�OHV�GHSHQGqQFLHV�HQWUH�VXEMHFWH�
�©(Q� OzJ��� DOOz� VREUH� TXq� pV� IHW� XQ� MXGLFL�� GH� TXq� OD� SURSRVLFLy� pV� XQD� FDUDFWHULW]DFLy� R�GHVLJQDFLy�� _� (Q� JUDP��� HO�PRW� R� JUXS� GH�PRWV� TXH� GHVLJQHQ� DOOz� GH� TXq� pV� DILUPDGD� R�SUHGLFDGD�DOJXQD�FRVD��DO�TXDO�HVWj�VXERUGLQDW�JUDPDWLFDOPHQW�HO�YHUEª��

YHUE�
�©$TXHOOD� SDUW� GH� O
RUDFLy� TXH�� HQ� XQD� JUDQ� SDUW� GH� OHV� IRUPHV� TXH� SRW� UHYHVWLU� �IRUPHV�ILQLWHV��� H[SUHVVD� HOOD� VROD�� XQ� MXGLFL� R� ID� TXH� HO� JUXS� GH�PRWV� GH� TXq� IRUPD� SDUW� VLJXL�O
H[SUHVVLy�G
XQ�MXGLFL��OHV�DOWUHV�IRUPHV��QR�ILQLWHV��²LQILQLWLX��JHUXQGL�L�SDUWLFLSL²�WHQLQW�UHVS��OD�IRUoD�G
XQ�QRP��G
XQ�DGMHFWLX�L�G
XQ�DGYHUEL�ª�

L�PHPEUH��
�©3DUW�R�FRQVWLWXHQW�G
XQ�WRW�R�G
XQD�FRVD�RUJDQLW]DGD��(OV�PHPEUHV�G¶XQD�SURSRVLFLy��G¶XQ�SHUtRGHª��
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TXH� HV� GHVSUHQHQ� GH� OHV� VHYHV� GHILQLFLRQV�� HQ� OD� GH� VXEMHFWH� HV� GLX� TXH� HO� YHUE� VH� OL�
©VXERUGLQD�JUDPDWLFDOPHQWª��GHGXwP�TXH�SHU�OD�FRQFRUGDQoD���HOV�PHPEUHV��DFDEHP�GH�
YHXUH�TXH�GHSHQHQ�G
DTXHVW��HVWUXFWXUDOPHQW������
3HO� TXH� ID� DOV� DOWUHV� WH[WRV�� D� OD� WUDQVFULSFLy� GHO� FXUV� ���������� ��� ������������� KL�
WUREHP�TXH�HO�PHX�SDUH� KR�pV�� L� VRYLQW� �*UDPjWLFD� IUDQFHVD��GH������������������ >��
���������@��*UDPjWLFD�FDWDODQD�GH������������� >������������@��*UDPjWLFD�FDWDODQD�GH�
���������>������������@��HO�SUHGLFDWLX��Y�������������������pV�DQRPHQDW�WHUPH�SUHGLFDWLX��
MD�QR�VRP�HQ�HO�WHUUHQ\�GH�OD�OzJLFD��VLQy�HQ�HO�GH�OD�VLQWD[L��

3HO�TXH�ID�D�OD�XQLWDW�PHPEUH��OD�LQIRUPDFLy�pV�PROW�PpV�DEXQGDQW��-D�KHP�FRPHQWDW�OD�
GHILQLFLy�SHU�FRPSUHQVLy�����HVWUXFWXUDO��GHO�'*/&�²GHGXwEOH��VL�PpV�QR²��WUREHP��D�
PpV��GHV�GHO�SXQW�GH�YLVWD�FROÂORFDFLRQDO��HQ� OD� WUDQVFULSFLy�GHO�FXUV�GH��������������
������������XQD�UHIHUqQFLD�D�O
RUGUH�GHOV�©PHPEUHVª���

'HV�GHO�SXQW�GH�YLVWD�VHPjQWLF��KL�KD�XQD�FRQWUDSRVLFLy�FODUD�HQWUH�HO�PHPEUH��TXH�pV�
O
©H[SUHVVLy�G
XQD�LGHDª��L�OD�SURSRVLFLy��TXH�pV�O
©H[SUHVVLy�G
XQ�SHQVDPHQWª��$TXHVWD�
GHILQLFLy�H[SOtFLWD��QR�OD�WUREHP�ILQV�D�OD�WUDQVFULSFLy�GHO�FXUV�GH������������SjJ������
��������������������SHUz�MD�KL�DOÂOXGHL[HQ�OHV�WUDQVFULSFLRQV�GHO�FXUV�GH������������SjJ��
�������������������L����������L�GHO�FXUV�GH������������SjJ��������������������L�GHILQHL[�
DL[t�HO�WHUPH�PRW�DO�'*/&�����������������(O�'*/&�GHILQHL[�LGHD�FRP�VHJXHL[��

�©5HSUHVHQWDFLy�PHQWDO� G
XQD� FRVD� UHDO� R� LPDJLQjULD�� >«@�/D�SDUDXOD� pV� H[SUHVVLy� GH� OD�LGHD�ª�

$PE�O
H[HPSOH�HQ�FXUVLYD�TXHGD�FODU�HO�OOLJDP�HQWUH�PRW�L�LGHD�����

�������������������������������������������������
�����'H�IHW��HOO�QR�KR�GLX�H[SOtFLWDPHQW��HO�VXEMHFWH�WDPEp�SRW�LQFORXUH�PHPEUHV��QRPpV�FDO�SHQVDU�HQ�OHV�FOjXVXOHV��RUDFLRQV�R�IUDVHV�GH�UHODWLX��DPE�XQD�IXQFLy�DGMHFWLYD��
�����5HFRUGHP�TXH�� VHJRQV� HO�*UDQ�GLFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD�� OD�FRPSUHQVLy�� HQ� OzJLFD�� pV� HO�©FRQMXQW�GH�QRWHV�TXH�LQFORX�XQ�FRQFHSWH��VLPEROLW]DW�SHU�XQ�WHUPH�JHQHUDOª��
�����$O�'*/&��SDUDXOD� WDPEp�HTXLYDO�D� 
SURGXFFLy�RUDO�R�HVFULWD
��SHUz�� VL� IHP�FDV�GH� OD�GHILQLFLy�TXH�)DEUD�ID�FRQVWDQWPHQW�GH�OD�SURSRVLFLy�FRP�D�
SHQVDPHQW�FRPSOHW
�L�OD�FRQWUDSRVLFLy�HQWUH�SURSRVLFLy� �SHQVDPHQW�FRPSOHW�L�XQLWDW�LQIUDRUDFLRQDO� �LGHD��OD�LQWHUSUHWDFLy�PpV�YHUVHPEODQW�pV�OD�TXH�RIHULP��
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3HUz�RQ� WUREHP� UHDOPHQW�PROWD� LQIRUPDFLy� pV� HQ�GLYHUVHV�GHILQLFLRQV�SHU� H[WHQVLy�����
(Q� DTXHVWHV� GHILQLFLRQV� VRYLQW� pV� GLItFLO� GHVWULDU� HOV� DVSHFWHV� HVWUXFWXUDOV� GHOV�
GLVWULEXFLRQDOV� L� GHOV� IXQFLRQDOV�� XQD� FDWHJRULD� RFXSD� XQ� OORF� R� IRUPD� SDUW� GH� OD�
SURSRVLFLy� SHUTXq� Wp� XQD� GHWHUPLQDGD� IXQFLy� L� PDQWp� XQD� UHODFLy� G
LQWHUFDQYLDELOLWDW�
WDPEp�SHUTXq�SRW�IHU�OD�PDWHL[D�IXQFLy��7HQLQW�HQ�FRPSWH�DL[z�SDUODUHP�GH�GHILQLFLRQV�
SHU�H[WHQVLy�©VREUHWRW�HVWUXFWXUDOVª��©VREUHWRW�GLVWULEXFLRQDOVª�L�©VREUHWRWV�IXQFLRQDOVª��

3RGHP� DGGXLU� FRP� D� GHILQLFLRQV� SHU� H[WHQVLy� ©VREUHWRW� HVWUXFWXUDOVª� GH�PHPEUH�� OHV�
VHJ�HQWV�GHO�'*/&�²GHILQLFLRQV�PDUFDGHV�H[SOtFLWDPHQW�FRP�D�©JUDPDWLFDOVª²��

�
©FOjXVXOD�>�@�>«@�__�HQ�JUDP���FRQMXQW�GH�PRWV�TXH�IRUPHQ�XQD�SURSRVLFLy�TXH�pV�PHPEUH�G
XQD�SURSRVLFLy�PpV�FRPSOH[Dª��
©RUDFLy�>�@��>«@�_�(Q�JUDP���>«@�WDPEp�XQ�JUXS�GH�PRWV�TXH�FRQVWLWXHL[�XQ�GHOV�PHPEUHV�G
XQD�RUDFLy�L�FRQWp�XQ�YHUE�HQ�XQ�PRGH�SHUVRQDO��RUDFLy�VXERUGLQDGD��>«@ª�

7DPEp�KR�pV�OD�GH�SUHGLFDWLX��
�
©SUHGLFDWLX�>«@�P��(O�PHPEUH�G
XQD�SURSRVLFLy�TXH�FRPSOHWD�OD�SUHGLFDFLy�G
XQ�YHUE�GH�SUHGLFDFLy�LQFRPSOHWD�FRP�pVVHU�ª�

(Q�DTXHVWHV�GHILQLFLRQV�HO�OLQJ�LVWD�GH�*UjFLD�GLX�TXH�DTXHVWHV�XQLWDWV�VyQ�PHPEUHV�GH�
OD�SURSRVLFLy�R�SRGHQ�VHU�KR��

(QWUH� OHV� GHILQLFLRQV� SHU� H[WHQVLy� ©VREUHWRW� GLVWULEXFLRQDOVª� GH� PHPEUH�� KL� KD�
O
DWULEXFLy� D� OHV� RUDFLRQV� GH� UHODWLX� L� OHV� VXERUGLQDGHV� G
RFXSDU� DTXHVWD� SODoD�
�*UDPjWLFD� IUDQFHVD�� GH� ����� >�� ���������@�� WUDQVFULSFLy� GHO� FXUV� GH� ���������� >��
����������@�L�OD�GHO�FXUV�����������>������������@��L�OD�VXEVWLWXwELOLWDW�GHOV�PHPEUHV�SHU�
SURQRPV�IHEOHV��FXUV�GH�����������L�JUDPjWLFD�GH������>������������@���

3HO�TXH�ID�D�OHV�GHILQLFLRQV�SHU�H[WHQVLy�©VREUHWRW�IXQFLRQDOVª�GH�PHPEUH��KL�KD�OD�TXH�
GyQD� HO� '*/&� ��� ������������ D� O
HQWUDGD� IUDVH� >�@�� ©TXH� ID� GLQV� OD� SURSRVLFLy� O
RILFL�
G
XQD�SDUW�GH�O
RUDFLy��8QD�IUDVH�DGYHUELDO��DGMHFWLYDOª��L�O
HQXPHUDFLy�GHOV�PHPEUHV�GH�
O
RUDFLy�� HQ� OD� WUDQVFULSFLy� ��� ������������ GHO� FXUV� GH� ���������� �VXEMHFWH�� YHUE��

�������������������������������������������������
�����5HFRUGHP�TXH��VHJRQV�HO�*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��O
H[WHQVLy��HQ�OzJLFD��pV�OD�©FODVVH�GHOV�REMHFWHV�UHVSHFWH�DOV�TXDOV�XQ�WHUPH�pV�YHULWDEOHª��
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FRPSOHPHQWV��GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�L�SUHGLFDWLX��L�TXDQ�TXDOLILFD�GH�PHPEUHV�
HOV� GHWHUPLQDWLXV� G
XQ� QRP�� HOV� FRPSOHPHQWV� G
XQ� YHUE�� O
LQILQLWLX� R� HO� JHUXQGL� D� OD�
JUDPjWLFD�GH����������������������

$�EDQGD�GH�OHV�GHILQLFLRQV�GH�PHPEUH��KHP�WUREDW�GLYHUVRV�IUDJPHQWV�HQ�TXq�HV�SRGHQ�
GHGXLU� ©SDUWLWV� SUHVRVª� GH� )DEUD� VREUH� DTXHVWD� FDWHJRULD�� 3HU� H[HPSOH�� XVD� GLYHUVHV�
YHJDGHV� HO� WHUPH� H[SUHVVLy� HQ� FRQWH[WRV� TXH� IjFLOPHQW� SHUPHWHQ� GHGXLU� TXH� OHV�
FDWHJRULHV�GHVLJQDGHV�SRGHQ�VHU�PHPEUHV�GH� OD�SURSRVLFLy��pV�HO�FDV�GH� OD�*UDPjWLFD�
IUDQFHVD��GH���������������������TXH�TXDOLILFD�G
DTXHVWD�PDQHUD�Q¶LPSRUWH�TXRL��R�GH�OD�
*UDPjWLFD�DQJOHVD��GH����������������������TXH�ID�VHUYLU�DTXHVW�WHUPH�SHU�GHVLJQDU�XQ�
VLQWDJPD�QRPLQDO�� R�� HQFDUD�� GH� OD� WUDQVFULSFLy�GHO� FXUV� GH����������� ��� �������������
TXH�TXDOLILFD�DL[t�QL�O¶XQ�QL�O¶DOWUH�L�(Q�PD�YLGD���

7DPEp� YHLHP� VXEMDFHQW� HO� FRQFHSWH�PHPEUH� D� OD� XQLWDW� IUDVH� DGYHUELDO� �©/
REUD� GH�
GHSXUDFLy�GHO�FDWDOjª�������>����@����������������������

�©(O� SHUtRGH� FDWDOj� KD� HVGHYLQJXW� XQD� FzSLD� VHUYLO� GHO� SHUtRGH� HVSDQ\RO�� OHV� OODUJXHV�SURSRVLFLRQV� GH� O
HVSDQ\RO� DPSOLILFDGHV� SHU� WRWD� PHQD� GH� SURSRVLFLRQV� VXERUGLQDGHV� L�IUDVHV�DGYHUELDOV�L�JHUXQGLV�PHUDPHQW�FRSXODWLXV��VyQ�MD�OHV�SURSRVLFLRQV�GHO�FDWDOj�DFWXDO�>«@ª�

$TXHVWD�XQLWDW�WDPEp�pV�GHILQLGD�DL[t�DO�'*/&��
�
©IUDVH��>«@�(Q�JUDP���JUXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O
RILFL�G
XQD�SDUW�GH�O
RUDFLy��8QD�IUDVH�DGYHUELDO��DGMHFWLYDO�ª�

,��HQFDUD��pV�VXEMDFHQW�HO�FRQFHSWH�PHPEUH�D�O
HTXLSDUDFLy�GH�O
LQILQLWLX�²LPSOtFLWDPHQW�
XQD� IUDVH²� DPE� XQD� RUDFLy� GH� UHODWLX�� D� OD� JUDPjWLFD� IUDQFHVD� ������� ������ 7DPEp�
VXEMDX� D� OHV� DOWHUQDQFHV� HVWDEOHUWHV� D� OD� JUDPjWLFD� GH� ����� ��� ������������ HQWUH�/¶KH�
WUREDW�HVWXGLDQW���TXH�HVWXGLDYD��SjJ������L�+RP���HV�FRQVWUXt�HO�SRQW�O¶DQ\�WUHQWD��SjJ��
�����HQ�SDUODU�GH�OD�XQLWDW�FRQVWUXFFLy��

�
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���������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FRQFHSWH�VXEMHFWH�HQ�HOV�WH[WRV�
IDEULDQV�HVSHFLDOLW]DWV��

(O� SULPHU� TXH� FDO� GLU� VREUH� HO� FRQFHSWH� VXEMHFWH� pV� TXH� HOV� WH[WRV� H[SHFLDOLW]DWV� HQ�
GRQHQ�PROWD�LQIRUPDFLy�L�PROWHV�GHILQLFLRQV��7UREHP�GHILQLFLRQV�L�XVRV�GHV�GHOV�SXQWV�
GH� YLVWD� FRPXQLFDWLX�� VHPjQWLF�� SVLFROzJLF�� OzJLF�� HVWUXFWXUDO�� GLVWULEXFLRQDO��
FROÂORFDFLRQDO�L�UHODFLRQDO��

'HV�GHO�SXQW�GH�YLVWD� FRPXQLFDWLX�� WUREHP�HQ�HOV� WH[WRV�HVSHFLDOLW]DWV�GHILQLFLRQV�SHU�
H[WHQVLy� TXDQ� GLX� TXH� HO� VXEMHFWH� VyQ� OHV� ©FLUFXPVWjQFLHVª� D� O
H[FODPDFLy� LQIDQWLO�
©SXSD�ª� ����������� >�� ����������@��� O
H[SUHVVLy� ©(O� PHX� SDUHª�� TXDQ� HO� YHLHP� YHQLU�
����������� >�� ����������@��� R� ©OD� LGHD� GH� O
H[SUHVVLyª� ����������� L� ���������� >��
����������@���&UHLHP�TXH�WHQHQ�D�YHXUH�DPE�OD�FRPXQLFDWLYLWDW�GHO�VXEMHFWH��O
DILUPDFLy�
GH�OD�WUDQVFULSFLy�GH������������SjJ���������HQ�HO�VHQWLW�TXH�O
H[SOLFLWDFLy�GHO�VXEMHFWH�
SRW�VHU�XQ�HOHPHQW�G
DXWRQRPLD�HVSDFLRWHPSRUDO�GHO�GLVFXUV��

�3���������©3DUWV�HVVHQFLDOV�GH�O
RUDFLy��6XEMHFWH�L�SUHGLFDW��>«@��/zJLFDPHQW�HQ�XQD�IUDVH�KL� KD�GRV� WHUPHV�� HO� VXEMHFWH� L� HO� SUHGLFDW��(O� VXEMHFWH�QR� HVWj� H[SUHVVDW� SHU� FDS�SDUDXOD�>TXDQ� O
LQIDQW� GLX�(O�PHX�SDUH@��/HV� FLUFXPVWjQFLHV� GHO�PRPHQW� GH� OD� FRPXQLFDFLy� >«@�VyQ�HO�VXEMHFWH��L�OODYRUV��D�DTXHVW�VXEMHFWH�>O
LQIDQW@�OL�DSOLFD�HO�SUHGLFDW��TXH�pV�XQD�SDUDXOD�~QLFD��>«@�(O�GLD�TXH�DTXHVWD�FLUFXPVWjQFLD��TXH�pV�HO�VXEMHFWH�GH�OD�VHYD�IUDVH��O
H[SUHVVL�DPE�XQD�DOWUD�SDUDXOD��OODYRUV�HPSUD�SHU�SULPHUD�YHJDGD�DOOz�TXH�HQ�JUDPjWLFD�VH
Q�GLX�HO�VXEMHFWH��>«@�(O�VXEMHFWH�SVLFROzJLF�pV�HO�TXH�VHUYHL[�GH�EDVH�D�O
H[SUHVVLy�G
XQ�SHQVDPHQW�>«@ª��

7DPEp�KL�Wp�D�YHXUH�OD�GHILQLFLy�TXH�OD�JUDPjWLFD�GHO���������������������ID�GHO�VXEMHFWH�
FRP�D�©EDVH�GH�OD�FRPXQLFDFLy�GHO�SHQVDPHQWª��
'H�GHILQLFLRQV�VHPjQWLTXHV��HQ�WUREHP�GHV�GH�O
DQ\�������DO�&XUV�PLWMj�����������������
ILQV�DO����������������������SDVVDQW�SHU�OHV�WUDQVFULSFLRQV�GH���������������������������
�������������������������L����������������������DPE�O
~V�GHOV�YHUEV�GHVLJQDU�R�LQGLFDU��
'HVWDFD� HO� UHFXUV� D� OD� SUHJXQWD� ©TXL"ª� SHU� LGHQWLILFDU� HO� VXEMHFWH� ²GRQDW� D� OD�
FRQIHUqQFLD�GH�����²�L�OD�LGHQWLILFDFLy�DPE�HO�SDSHU�VHPjQWLF�G
DJHQW�D�OD�JUDPjWLFD�GH�
������5HVSHFWH�D�DTXHVW�~OWLP�SXQW��HQ�FDQYL��WUREHP�XQD�GLVWLQFLy�FODUD�HQWUH�OD�SODoD�
GH�©EDVH�GH�O
RUDFLyª�L�HOV�SDSHUV�VHPjQWLFV��G¶XQD�EDQGD��DO�FXUV�GH������������

�
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3������©6L�DJDIHP�XQD�SURSRVLFLy�FRP��(OV�PHXV�FRVLQV�KDQ�HQYLDW�HOV�OOLEUHV�D�OHV�WHYHV�JHUPDQHV�VXEMHFWH�������������������������������DFXVDWLX��������������GDWLX�YHXUHP� TXH� HVWj� IRUPDGD� GH� GLYHUVRV� JUXSV� TXH� VyQ�� SRGUtHP� GLU�� HOV� PDWHULDOV� TXH�VHUYHL[HQ�SHU�D�OD�IRUPDFLy�GH�OHV�RUDFLRQV��� (Q� O
HQXQFLDFLy� G
DTXHVW� SHQVDPHQW� GLHP�DOJXQD� FRVD� GH� FDGDVFXQ�GHOV� JUXSV� GH� TXq�HVWj�IRUPDW��FRP�D�FRQVHT�qQFLD��DFt�WHQLP�TXH�DTXHOOD�GHILQLFLy�GHO�VXEMHFWH�TXH�GLX�TXH�HO�VXEMHFWH�pV�OD�SHUVRQD�R�FRVD�GH�OD�TXDO�GLHP�DOJXQD�FRVD��QR�pV�EHQ�H[DFWD�SHU�WDO�FRP�HVWHP�YHLHQW�TXH�HQ�DTXHVWD�SURSRVLFLy�SRGHP�GLU�DOJXQD�FRVD�GH�WRWV�HOV�JUXSV�GH�TXq�HVWj�IRUPDGD��L�OD�SURYD�G
DL[z�pV�TXH�VL�YROHP�H[SUHVVDU�HO�PDWHL[�SHQVDPHQW��SRGHP�SRVDU�GH�VXEMHFWH�HOV�OOLEUHV�R�OHV�WHYHV�JHUPDQHV��(;���(OV�OOLEUHV�KDQ�HVWDW�HQYLDWV�SHOV�PHXV�FRVLQV�D�OHV�WHYHV�JHUPDQHV�R�Ep��/HV�WHYHV�JHUPDQHV�KDQ�UHEXW�HOV�OOLEUHV�HQYLDWV�SHOV�PHXV�FRVLQV��� $L[t�GRQFV��HOV�PHXV�FRVLQV�GH�OD�SURSRVLFLy�GHO�SULPHU�H[HPSOH�pV�HO�FRQFHSWH�EjVLF�GH�O
RUDFLy��SHUz�FRP�KHP�YLVW� WDPEp�SRGHQ�FRQVWLWXLU�OR�TXDOVHYRO�GHOV�JUXSV�HVPHQWDWV�� OD�TXDO� FRVD� YRO� GLU� TXH� HOV� JUXSV� GH� TXq� SDUOHP� WDPEp� SRGHQ� UHSUHVHQWDU� HO� SDSHU� GH�VXEMHFWH�ª�

'H�O¶DOWUD��D�OD�JUDPjWLFD�GH����������������������
� 3������©>«@�HQ�OD�SULPHUD�SURSRVLFLy�>(O�SRQW�IRX�FRQVWUXwW�O¶DQ\�WUHQWD@��SRVHP�FRP�D�VXEMHFWH� DOOz� TXH�� HQ� OD� VHJRQD�� ID� GH� FRPSOHPHQW� GLUHFWH� >+RP� FRQVWUXt� HO� SRQW� O¶DQ\�WUHQWD@� (O� FRQMXQW� IRX� FRQVWUXwW� pV�� HQ� ULJRU�� XQ� WHPSV� GHO� YHUE� FRQVWUXLU�� FRP� O
pV� HO�FRQVWUXt�GH�OD�VHJRQD�SURSRVLFLy�ª�

'HV�GHO�SXQW�GH�YLVWD�SVLFROzJLF��HO�VXEMHFWH�pV�OD�EDVH��DOOz�TXH�WHQLP�D�OD�PHQW�����SHU�D�
O
H[SUHVVLy�G
XQ�SHQVDPHQW��HQ�OD�WUDQVFULSFLy�GH���������������������������

� 3���������©KL�KD�SURSRVLFLRQV�TXH�TXDQ�OHV�DQDOLW]HP�HQV�DGRQHP�TXH�GLIHUHL[HQ�GH�OHV�SURSRVLFLRQV�QRUPDOV��([���+D�DUULEDW�XQ� WUHQ�� >«@� WDQW� OOLEUHV� >D�(QV�FDOHQ�GRV� OOLEUHV@�FRP�WUHQ��HOV�FRQFHEHP�FRP�D�VXEMHFWHV��SHUTXq�SRVDQW�ORV�DO�SOXUDO�IHP�OD�VXERUGLQDFLy��>«@�(OV�PHPEUHV�GH�OHV�RUDFLRQV�GH�TXq�KHP�SDUODW�DEDQV�VyQ�FROÂORFDWV�G
XQD�PDQHUD�R�HQ�XQ�RUGUH�TXH�ID�TXH�OOXU�DQjOLVL�UHVXOWL�FRPSOLFDW�>VLF@��L�pV�TXH�DTXHOOHV�RUDFLRQV�GLIHUHL[HQ�GH�OHV�DOWUHV��FRP��SHU�H[HPSOH�GH��(O�PHX�SDUH�KD�DUULEDW��RQ�(O�PHX�SDUH�pV�SRGHP�GLU�HO�VXEMHFWH�SVLFROzJLF��SHUz�HQ�OD�IUDVH��+D�DUULEDW�XQ�WUHQ�SVLFROzJLFDPHQW�HO�VXEMHFWH�pV�OD�LGHD�G
DUULEDU�ª�� 3�� ���� ©HQ� OD� IUDVH� +D� DUULEDW� XQ� WUHQ� HO� VXEMHFWH� OzJLF� pV� XQ� WUHQ�� L� HO� VXEMHFWH�SVLFROzJLF�pV�HO�YHUE��SHUz�DL[z�QR�WLQGULD�FDS�PHQD�G
LPSRUWjQFLD�VL�QR�KL�KDJXpV�XQ�IHW�OLQJ�tVWLF�TXH�SURYD�TXH�XQ�WUHQ�QR�pV�XQ�YHULWDEOH�VXEMHFWH��VLQy�TXH�>«@�HO�VXEMHFWH�pV�OD�LGHD�G
DUULEDU��L�OD�SURYD�pV�TXH�SRGHP�VXEVWLWXLU�SHUIHFWDPHQW�DTXHVW�FRQMXQW�XQ�WUHQ�TXH�VXSRVHP�VXEMHFWH��SHO�SURQRP�IHEOH�HQ�� >«@�DOHVKRUHV�GH�VXEMHFWH� VXSRVDW�SDVVD�D�pVVHU�FRPSOHPHQW�>«@ª�

/D� WUDQVFULSFLy� GH� ���������� ��� ������������ KL� ID� UHIHUqQFLD� GXHV� YHJDGHV�� OD� VHJRQD�
LQGLUHFWDPHQW���

�

�������������������������������������������������
�����*HQHUDOPHQW��DTXHVW�SXQW�GH�SDUWLGD�pV� LQIRUPDFLy�TXH�HO�SDUODQW�SUHVVXSRVD�FRQHJXGD�SHU� O
RLHQW��$L[z�QR�SDVVD�TXDQ�HO�GLVFXUV�pV�WRWDOPHQW�QRX�L�SRGHP�FRPHQoDU�DPE�IUDVHV�FRP�©8QD�QRLD�YD�VRUWLU�GH�FDVD� VHYDª�� HQ� OD�TXDO�� WRW� L� TXH�XQD�QRLD� pV� OD�EDVH�GH� O¶H[SUHVVLy�GHO� SHQVDPHQW�²HO� WHPD²��QR� pV�LGHQWLILFDEOH�SHO�UHFHSWRU��
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3�� ��������� ©([DPLQHP� O
RUDFLy� FRPHQoDGD� SHU� (Q� 3HUH�� FRP� D� VXEMHFWH� SVLFROzJLF��$WULEXwP�D�DTXHVW�VXEMHFWH�O
H[HFXFLy�G
XQD�DFFLy�R��HQ�JHQHUDO��G
XQ�SURFpV��/D�LQGLFDFLy�G
DTXHVW�SURFpV�TXH�DWULEXwP�D�HQ�3HUH�pV�HO�SUHGLFDW�ª��3������©6XEMHFWH�pV�HO�PRW�R�FRQMXQW�GH�PRWV�TXH�LQGLTXHQ�O
pVVHU�R�FRVD�TXH�SUHVHQWHP�D�OD�FRQVLGHUDFLy�G
DOWUL�SHU�WDO�GH�GLU�QH�DOJXQD�FRVD�ª�

(Q�OD�WUDQVFULSFLy�GH����������������������
�3�����������©>«@�(O�TXH�SDVVD�HQ�DTXHVWD�RUDFLy�>«@�pV�TXH�HO�VXEMHFWH�SVLFROzJLF�pV�HO�IHW�
GH�O
DUULEDGD��6L�OD�IUDVVH� +D�DUULEDW�XQ�YDL[HOO´�QR�FRUUHVSRQ�DO�WLSXV�GH�OHV�HVPHQWDGHV�
pV�SHUTXq�HO�VXEMHFWH�JUDPDWLFDO�L�HO�VXEMHFWH�OzJLF�QR�FRUUHVSRQHQ�DO�VXEMHFWH�SVLFROzJLF��
>«@ ,O�HVW�DUULYp�GHX[�YDLVVHDX[´�� GHX[�YDLVVHDX[´�pV�HO�VXEMHFWH�OOzJLF��L�DTXHVW� LO´�
pV�HO�VXEMHFWH�JUDPDWLFDO�ª�&DV�GH� KL�KD�XQ�OOLEUH´�L� KL�KD�WRWV�HOV�OOLEUHV´��
�
3�������©6L�KL�KD�XQD�IUDVVH�FRP� +D�DUULEDW�XQ�YDL[HOO´�TXH�RIHUHL[L�FDS�GLILFXOWDW�²OD�
FRQVWLWXFLy�GH�OD�OOHQJXD�OLWHUjULD�QR�pV�OD�PDWHL[D�TXH�OD�SDUODGD²�QR�V
KD�GH�GLU��R��pV�TXH�HQ�DTXHVW�FDV�KL�KD�DL[z�GHO�VXEMHFWH�SVLFROzJLF��TXH�QR�pV�HO�VXEVWDQWLX�VLQy�HO�YHUE��1R�V
KD� GH� SDUODU� GH� SVLFRORJLD� QL� GH� OOzJLFD�� HQ� XQ� FDV� GH� JUDPjWLFD� V
KD� GH� SDUODU� GH�JUDPjWLFD�ª�

,�HQ�OD�WUDQVFULSFLy�GH����������������������������
�3���������©(O� VXEMHFWH�SVLFROzJLF�pV�HO�TXH�VHUYHL[�GH�EDVH�D� O
H[SUHVVLy�G
XQ�SHQVDPHQW�>«@ª���3�������©$TXHVW�PHPEUH�GH�OD�SURSRVLFLy�D�OD�TXDO�HVWj�VXERUGLQDW�HO�YHUE�JUDPDWLFDOPHQW�pV�HO�VXEMHFWH�JUDPDWLFDO��TXH�PROWHV�YHJDGHV�QR�HV�FRUUHVSRQ�DO�VXEMHFWH�SVLFROzJLF�ª��3�����������FRPHQWD�HO�FDV�GH�+D�DUULEDW�XQ�SDUHQW�PHX��DPE�RUGUH�QR�KDELWXDO�L�VXEMHFWH�SVLFROzJLF� GLIHUHQW� GHO� JUDPDWLFDO�� ©(O� YHULWDEOH� VXEMHFWH� SVLFROzJLF� >«@� pV� OD� LGHD�G
DUULEDUª��

1R� SRGHP� GHL[DU� GH� IHU� QRWDU� TXH� )DEUD� QRPpV� ID� VHUYLU� OD� XQLWDW� GH� VLJQLILFDFLy�
VXEMHFWH� SVLFROzJLF� VHJRQV� OHV� WUDQVFULSFLRQV� GHOV� WUHV� FXUVRV� XQLYHUVLWDULV� L� GH� OD�
FRQIHUqQFLD�GH�������(Q�FDS�WH[W�HVSHFLDOLW]DW�DQWHULRU�R�SRVWHULRU�QR�OD�ID�VHUYLU��

6REUHWRW� HQ� OD� WUDQVFULSFLy� GH� ������ HO� GLVWLQJHL[� FODUDPHQW� GHO� VXEMHFWH� OzJLF� L� GHO�
JUDPDWLFDO�� D� SDUWLU� GH� OD� IUDVH� IUDQFHVD� ©,O� HVW� DUULYp� GHX[� YDLVVHDX[ª�� HVWDEOHL[� TXH�
O
HOHPHQW�TXH�VXERUGLQD�HO�YHUE��HO�VXEMHFWH�©JUDPDWLFDOª�pV�LO��TXH�OD�LGHD�G
DUULEDU�pV�HO�
VXEMHFWH�SVLFROzJLF��L�TXH�GHX[�YDLVVHDX[�pV�HO�OzJLF��GHO�TXDO�DILUPHP�TXH�DUULEHQ��/D�
T�HVWLy�HQ�FDWDOj�²GHGXwP�DUD�QRVDOWUHV²�pV�TXH��QR�KDYHQW�KL�XQ�SURQRP�FRP�LO�TXH�
ID�GH�VXEMHFWH�JUDPDWLFDO��O
HOHPHQW�SRVSRVDW�DVVXPHL[�OD�IXQFLy�GH�VXEMHFWH�JUDPDWLFDO�
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HQ� OD�PDMRULD�GH�GLDOHFWHV��©¡�DUULEHQ�GRV�YDL[HOOVª��eV�D�GLU��TXH�HO�VXEMHFWH� OzJLF�HV�
FRQYHUWHL[�WDPEp�HQ�HO�JUDPDWLFDO��

'H� OD� FRQWUDSRVLFLy� TXH� ID� OD� WUDQVFULSFLy� GH� ���������� HQWUH� HO� FDUjFWHU� GH� VXEMHFWH�
SVLFROzJLF�GH�(O�PHX�SDUH�D�(O�PHX�SDUH�KD�DUULEDW�L�HO�FDUjFWHU�GH�VXEMHFWH�OzJLF�GH�XQ�
WUHQ�D�+D�DUULEDW�XQ�WUHQ��VHPEOD�GHVSUHQGUH
V�TXH�HO��JUXS�GH��PRW�V��TXH�pV�VXEMHFWH�
SVLFROzJLF�KD�GH�VHU�GHILQLW��OD�EDVH�GH�O
H[SUHVVLy�GHO�SHQVDPHQW�KD�GH�VHU�XQD�FRVD�TXH�
O
HPLVVRU� SUHVVXSRVL� FRQHJXGD� SHO� UHFHSWRU� SHU� GRQDU�OL
Q� LQIRUPDFLy� QRYD�� $L[z�
H[SOLFDULD� TXH� )DEUD� DILUPL� HQ� GLIHUHQWV� RFDVLRQV� TXH�� HQWUH� HOV� SURQRPV�� QRPpV� HOV�
IRUWV� ²TXH� GHVLJQHQ� SHUVRQHV� TXH� O
HPLVVRU� SUHVVXSRVD� FRQHJXGHV� SHO� UHFHSWRU²�
SXJXLQ�VHU�YHULWDEOHV�VXEMHFWHV�L�TXH�HOV�VLQWDJPHV�LQGHILQLWV�²TXH�GHVLJQHQ�SHUVRQHV��
DQLPDOV� R� FRVHV� TXH� O
HPLVVRU� SUHVVXSRVD� GHVFRQHJXGHV� SHO� UHFHSWRU²� HQ� IXQFLy� GH�
VXEMHFWH� OzJLF� L� JUDPDWLFDO�� HQ� VHU� VXEVWLWXwEOHV� SHO� SURQRP� IHEOH� HQ�� GH� IHW�� HV�
FRPSRUWHQ�FRP�XQ�FRPSOHPHQW��
)LQDOPHQW�� GHV� GH� OD� SHUVSHFWLYD� SVLFROzJLFD�� WUREHP� HQ� OD� WUDQVFULSFLy� GH� ����� ���
������������ O
DILUPDFLy� TXH� HO� IRQDPHQW� GH� OD� UHODFLy� HQWUH� HO� VXEMHFWH� L� HO� SUHGLFDW� pV�
SVLFROzJLF��pV�D�GLU��O
HPLVVRU�Wp�DO�FDS��DEDQV�GH�GLU�UHV��TXLQD�LQIRUPDFLy�VHUj�OD�©EDVHª�
GH� OD� FRPXQLFDFLy� L� TXLQD� LQIRUPDFLy� VREUH� DTXHVWD� EDVH� SUHVHQWDUj� FRP� D� QRYD� DO�
UHFHSWRU��
'HV�GHO�SXQW�GH�YLVWD�OzJLF��HO�'*/&����������������MD�GHILQHL[�HO�VXEMHFWH�FRP�D�©DOOz�
VREUH� TXq� pV� IHW� XQ� MXGLFL�� GH�TXq� OD� SURSRVLFLy� pV� XQD� FDUDFWHULW]DFLy�R�GHVLJQDFLyª��
$TXHVWD�GHILQLFLy�SRUWD�D�FUHXUH�TXH�HO�VXEMHFWH�OzJLF�KD�G
DQDU�DO�GDYDQW��SHUz�DFDEHP�
GH� YHXUH� TXH� VL� pV� XQ� �JUXS� GH�� PRW�V�� LQGHILQLW�²LQIRUPDFLy� QRYD�� GRQFV²� YD� DO�
GDUUHUH�����

�������������������������������������������������
�����'H� OD�VHJRQD�SDUW�GH� OD�GHILQLFLy�GHO�GLFFLRQDUL��HV�GHVSUqQ�TXH�HO�VXEMHFWH��HQ�OzJLFD��pV�XQD�FRVD�H[WHUQD�D�OD�SURSRVLFLy��OD�TXDO��GRQFV��HTXLYDO��DO�SUHGLFDW��
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4XDQW�D� O
HVWUXFWXUD��VHJXLQW�HO� ILO�GHO�TXH�KHP�DQDW�GLHQW��TXDQ�FRLQFLGHL[�HO�VXEMHFWH�
SVLFROzJLF�DPE�HO� OzJLF��DTXHVW�©PHPEUHª�RFXSD�OD�SULPHUD�SODoD��$TXHVW�PHPEUH�pV�
HOLGLEOH� SHU� UDRQV� GH� FRWH[W� ²MD� KD� DSDUHJXW� HQ� HO� GLVFXUV � R� pV� UHFXSHUDEOH� GHO�
FRQWH[W�FRPXQLFDWLX��3HUz�KL�KD�HVWUXFWXUHV�HQ�TXq�HO�VXEMHFWH�SVLFROzJLF�QR�FRLQFLGHL[�
DPE�HO�OzJLF�²�L�DOHVKRUHV�O
RUGUH�HV�FDSJLUD²�R�VLPSOHPHQW�QR�KL�KD�VXEMHFWH�²FRP�D�
3ORX�����

'LVWULEXFLRQDOPHQW�� MD� KHP� GLW� TXH� SRGHQ� VHU� VXEMHFWHV� HQ� FDWDOj� HO� VXEVWDQWLX� L� HOV�
SURQRPV� IRUWV�� SHUz� QR� VyQ� ©YHULWDEOHV� VXEMHFWHVª� HOV� �JUXSV� GH�� PRW�V�� LQGHILQLWV��
SURQRPLQDOLW]DEOHV�DPE�HQ��7RW�L�TXH�D�OHV�JUDPjWLTXHV�GH���������������������L�GH������
���������������HOV�TXDOLILFD�GH�VXEMHFWHV�JUDPDWLFDOV��QR�GHL[D�GH�GLU�TXH�GH�YHJDGHV�HV�
FRPSRUWHQ�FRP�D�FRPSOHPHQWV��

3HO�TXH�ID�D�OD�FROÂORFDFLy��QRPpV�FDO�DIHJLU�HO�IHW�TXH�HQ�IUDVHV�FRP�(O�SDUH�HVWLPD�HO�
ILOO�²DPE�XQ�YHUE�TXH�UHODFLRQD�GRV�VLQWDJPHV�QRPLQDOV�GHILQLWV�GH�WHUFHUD�SHUVRQD²��
VHJRQV�)DEUD��QRPpV�OD�SRVLFLy�DVVHJXUD�OD�LGHQWLILFDFLy�GHO�VXEMHFWH��SHUTXq�pV�OD�SODoD�
GHO�VXEMHFWH�SVLFROzJLF��'HV�GHO�SXQW�YLVWD�JUDPDWLFDO�L�OzJLF��QR�TXHGD�FODU�TXLQ�pV�HO�
VXEMHFWH��
5HODFLRQDOPHQW�� GHVWDFD� DO� '*/&� ��� ������������ OD� GHILQLFLy� GH� VXEMHFWH� JUDPDWLFDO�
FRP�O
HOHPHQW�TXH�©VXERUGLQDª�HO�YHUE�R�HO�SUHGLFDW��

�
©VXEMHFWH�� >«@(Q�JUDP���HO�PRW�R�JUXS�GH�PRWV�TXH�GHVLJQHQ�DOOz�GH�TXq�pV�DILUPDGD�R�SUHGLFDGD�DOJXQD�FRVD��DO�TXDO�HVWj�VXERUGLQDW�JUDPDWLFDOPHQW�HO�YHUE�ª�

8Q�FRS�DQDOLW]DGD�OD� LQIRUPDFLy�GHV�GH�FDGD�SXQW�GH�YLVWD�FRQFUHW��HQV�DSDUHL[�FRP�D�
RSRUWXQD�OD�SUHJXQWD�VHJ�HQW��KL�KD�FDS�FDV�G
XQ�PHPEUH�GH�SURSRVLFLy�TXH�FRPSOHL[L�
WRWHV� OHV� FDUDFWHUtVWLTXHV� SUHVHQWDGHV� GHV� GHOV� GLIHUHQWV� HQIRFDPHQWV"� )DEUD� QR� VH� OD�
SODQWHMD��SHUz�HV�SRGULD�GHGXLU�GHO�SODQWHLJ�IDEULj�GHV�GH�FDGD�SHUVSHFWLYD�TXLQ�VHULD�HO�
VXEMHFWH�SURWRWtSLF���

�������������������������������������������������
�����$�GLIHUqQFLD�GH�OD�IUDVH�DQJOHVD�HTXLYDOHQW��,W�UDLQV��TXH�Wp�FRP�D�VXEMHFWH�JUDPDWLFDO�HO�SURQRP�LW��
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&UHLHP�TXH�GH�WRW�HO�TXH�KHP�FRPHQWDW�HV�SRW�DILUPDU�TXH�OHV�WUHV�SHUVSHFWLYHV�EjVLTXHV�
VREUH� HO� VXEMHFWH� VyQ�� VHJRQV� HOV� WH[WRV� IDEULDQV�� OHV� VHJ�HQWV�� (Q� SULPHU� OORF�� OD�
SVLFROzJLFD��VHJRQV�OD�TXDO��HO�VXEMHFWH�pV�HO�SXQW�GH�SDUWLGD�SHU�D�O
H[SUHVVLy��(Q�VHJRQ�
OORF��KL�KD�O
HQIRFDPHQW�OzJLF��VHJRQV�HO�TXDO��HO�VXEMHFWH�pV�DOOz�GH�TXq�DILUPHP�DOJXQD�
FRVD��,��WHUFHUDPHQW��OD�FRQFHSFLy�JUDPDWLFDO�GHO�VXEMHFWH�FRP�O
HOHPHQW�TXH�VXERUGLQD�
VXSHUILFLDOPHQW� HO�YHUE�R�HO�SUHGLFDW��(Q� OD� IUDVH� IDEULDQD�(O�PHX�SDUH�KD�DUULEDW��(O�
PHX�SDUH�pV�DOKRUD�HO�VXEMHFWH�SVLFROzJLF��HO�OzJLF�L�HO�JUDPDWLFDO��

3HO� TXH� ID� D� OHV� DOWUHV� SHUVSHFWLYHV�� HOV� WH[WRV� IDEULDQV� HOV� DWRUJXHQ� XQD� LPSRUWjQFLD�
VHFXQGjULD�� (Q� OD� IUDVH� GHO� SDUjJUDI� DQWHULRU�� OD� FROÂORFDFLy�� LQLFLDO�� GHO� VXEMHFWH� L�
O
HVWUXFWXUD� TXH� SRW� WHQLU�²VLQWDJPD� GHILQLW� DPE�XQ� DUWLFOH� GHILQLW�� XQ� SRVVHVVLX� L� XQ�
QRP²�HV�GHULYHQ�G
DTXHVWD�FRLQFLGqQFLD��6HPjQWLFDPHQW�����HQ�SULQFLSL��LQWHUSUHWDUtHP�
TXH� pV� XQ� DJHQW�� SHUz�SRGULD� IHU� XQ� DOWUH� SDSHU����� 3HU� UDRQV� FRWH[WXDOV� R� FRQWH[WXDOV�
SRGULD� QR� VHU� H[SOtFLW�� SHUz� FRPXQLFDWLYDPHQW� pV� UHFXSHUDEOH� SHO� UHFHSWRU�� ,� DTXt�
DGTXLUHL[� UHOOHYjQFLD� OD� UHODFLy� TXH� OD� WUDQVFULSFLy� GH� ���������� ��� ������������
HVWDEOHL[�HQWUH�H[SOLFLWHVD�GHO�VXEMHFWH�L�DXWRQRPLD�GHO�GLVFXUV��

3HU� WDQW��TXDQ�HQ�XQ��JUXS�GH��PRW�V��FRLQFLGHL[HQ�HO�VXEMHFWH�SVLFROzJLF��HO� OzJLF�L�HO�
JUDPDWLFDO�� O
HVWUXFWXUD�GH� OD�SURSRVLFLy�pV�VXEMHFWH���SUHGLFDW��4XDQ�QR�KL�KD�DTXHVWD�
FRLQFLGqQFLD��R�Ep�IDOWD�HO�VXEMHFWH��R�Ep�KL�KD�XQ�DOWUH�RUGUH��

�
���������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FRQFHSWH�SUHGLFDW�HQ�HOV�WH[WRV�
IDEULDQV�HVSHFLDOLW]DWV��

�������������������������������������������������
�����/D�SHUVSHFWLYD�VHPjQWLFD� WDPEp�HV�UHIOHFWHL[�HQ� O
~V�GHOV�YHUEV�GHVLJQDU�R� LQGLFDU�SHU�GHILQLU�HO�V���JUXSV�V��GH��PRW�V��TXH�IDQ�GH�VXEMHFWH��
����� &RP� HO� PDWHL[� )DEUD� MD� DUJXPHQWD� HQ� OD� WUDQVFULSFLy� ��� ������������ GH� ���������� �SjJ�� ���� D�
SURSzVLW�GH� OHV�IUDVHV�(OV�PHXV�FRVLQV�KDQ�HQYLDW�HOV� OOLEUHV�D�OHV� WHYHV�JHUPDQHV��(OV� OOLEUHV�KDQ�HVWDW�HQYLDWV� SHOV�PHXV� FRVLQV� D� OHV� WHYHV� JHUPDQHV� L�/HV� WHYHV� JHUPDQHV� KDQ� UHEXW� HOV� OOLEUHV� HQYLDWV� SHOV�PHXV�FRVLQV��HQ�OHV�TXDOV�GLIHUHQWV�SDSHUV�VHPjQWLFV�RFXSHQ�OD�SODoD�GH�VXEMHFWH�SVLFROzJLF��
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'
HQWUDGD�FDO�GLU�TXH�)DEUD�GHGLFD�PROWHV�PHQ\V�SjJLQHV�DO�FRQFHSWH�GH�SUHGLFDW�FRP�D�
WDO� TXH� DO� GH� VXEMHFWH�� -D� KHP� YLVW�� HQ� SDUODU� GHO� VXEMHFWH�� TXH� TXDQ� FRLQFLGHL[HQ� HO�
VXEMHFWH� SVLFROzJLF� L� HO� OzJLF�� DTXHVWV� RFXSHQ� OD� SULPHUD� SODoD� GH� OD� SURSRVLFLy�� L� HO�
SUHGLFDW��OD�VHJRQD��

7UREHP�GHILQLFLRQV�G
DTXHVW�FRQFHSWH�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�GHV�GHO�SXQW�
GH�YLVWD�VHPjQWLF�L�HVWUXFWXUDO��SULQFLSDOPHQW��'HV�GHO�SULPHU�SXQW�GH�YLVWD��HQ�HO�&XUV�
PLWMj����������������HV�GHILQHL[�FRP�HO��FRQMXQW�GH��PRW�V��DPE�HOV�TXDOV�HV�GLX�DOJXQD�
FRVD�GH�OD�SHUVRQD��DQLPDO�R�FRVD�GHVLJQDWV�SHO�VXEMHFWH�²GHILQLFLy�UHSHWLGD�DO�FXUV�GH�
��������������������������(Q�OHV�WUDQVFULSFLRQV�GHOV�FXUVRV�GH�����������L�����������
����������������D�PpV��HV�GLVWLQJHL[HQ�GXHV�PHQHV�GH�SUHGLFDW��HO�G
XQ�SURFpV�UHDOLW]DQW�
VH�HQ�HO� WHPSV� L� HO�G
XQD�TXDOLWDW� �DTXHVW�~OWLP�PHQFLRQDW�HQ� OD� WUDQVFULSFLy�GH������
���������������������

(VWUXFWXUDOPHQW��HQ�HO�'*/&����������������L�HQ�OD�JUDPjWLFD�GH���������������������HQ�
ID� XQD� GHILQLFLy� GLJXHP�QH� ©PDWHPjWLFDª�� ©SURSRVLFLy�PHQ\V� VXEMHFWHª�� TXH�� VHJRQV�
/tGLD� 3RQV� �HQ� FRPXQLFDFLy� SHUVRQDO� HO� MXQ\� GH� ������� )DEUD� DGRSWD� GH� OD� WHRULD�
HVWUXFWXUDOLVWD��3HU�WDQW��TXDQ�HO�VXEMHFWH�SVLFROzJLF�QR�FRLQFLGHL[�DPE�HO�OzJLF�L�DTXHVW�
YD�SRVSRVDW�DO�YHUE��FDV�GH�+D�DUULEDW�XQ�SDUHQW�PHX��� WRWD�OD�IUDVH�HV�SRW�FRQVLGHUDU�
SUHGLFDW�L�HO�VXEMHFWH�OzJLF�FRP�XQ�PHPEUH�TXH�HV�FRPSRUWD�FRP�XQ�FRPSOHPHQW��VL�QR�
KL� KD� VXEMHFWH� OzJLF�� WHQLP� IUDVHV� HQ� TXq� WRW� pV� SUHGLFDW� �3ORX�� )D� YHQW��� 7DPEp� pV�
GHVLJQDW�©PHPEUHª�R�©SDUWª�GH�O
RUDFLy��,��GRQFV��FROÂORFDFLRQDOPHQW��RFXSD�R�OD�VHJRQD�
SODoD�GH�OD�IUDVH�R�O
~QLFD��

5HODFLRQDOPHQW�� HO�SUHGLFDW�� FRP�D� WDO�R�SHU�PLWMj�GHO�YHUE��pV� O
HOHPHQW�©VXERUGLQDWª�
SHO�VXEMHFWH�JUDPDWLFDO��$L[z�HO�GLIHUHQFLD��HQ�OHV�IUDVHV�DPE�HO�YHUE�VHU��GH�O
DWULEXW�²
TXH�� VHJRQV� HO� '*/&� L� OHV� WUDQVFULSFLRQV� GHO� ���������� L� ����������� QRPpV� HV� SRW�
DGMXQWDU�D�XQ�QRP��

(Q� GHWHUPLQDGHV� VLWXDFLRQV� FRPXQLFDWLYHV�� VHJRQV� OD� WUDQVFULSFLy� GHO� 5HFXOO� GH� OHV�
OOLoRQV� GHO� FXUV� GH� FDWDOj� VXSHULRU� ������������ �� ������������� HO� FRQWH[W� SHUPHW� DO�
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UHFHSWRU�UHFXSHUDU�HO�SUHGLFDW��pV�HO�FDV�GH�©3XSD�ª��GLW�SHU�XQ�QHQ��R�GH�©(O�PHX�SDUH�ª��
TXDQ�HO�YHLHP�YHQLU��VLWXDFLy�HQ�OD�TXDO�HO�UHFHSWRU�UHFXSHUD�XQ�SUHGLFDW�GHO�WLSXV�©YHª��

'HV�GHO�SXQW�GH�YLVWD�SVLFROzJLF�� MD�KHP�YLVW�HQ�SDUODU�GHO�VXEMHFWH�TXH�DILUPD�TXH�HO�
IRQDPHQW�GH� OD� UHODFLy�HQWUH�DTXHVW� L�HO�SUHGLFDW�pV�SVLFROzJLF��pV�D�GLU��TXH�HO�SDUODQW�
UHODFLRQD�PHQWDOPHQW�OHV�LQIRUPDFLRQV�FRP�D�VXEMHFWH�L�SUHGLFDW�DEDQV�GH�GLU�OD�IUDVH��

�
���������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FRQFHSWH�SUHGLFDWLX�HQ�HOV�
WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��

$TXHVW�FRQFHSWH�YD�PROW�OOLJDW�D�O
DQWHULRU��MD�TXH�DSDUHL[�HQ�OHV�IUDVHV�DPE�YHUE�VHU��GHO�
TXDO�)DEUD�DUULED�D�GLU�TXH�pV�XQD�PHUD�FzSXOD��GH�PDQHUD�TXH�OD�LQIRUPDFLy�LPSRUWDQW�
OD� GyQD� HO� SUHGLFDWLX�� 3HU� WDQW�� HO� SUHGLFDWLX� pV� HO�PHPEUH�� WHUPH� R� FRPSOHPHQW� TXH�
FRPSOHWD�OD�SUHGLFDFLy�GHO�YHUE�VHU��TXH�pV�GH�SUHGLFDFLy�LQFRPSOHWD�����$GpV�HO�GHVLJQD�
VLPSOHPHQW� FRP� D� SUHGLFDWLX� �JUDPjWLFD� DQJOHVD�� HO� ����� ��� ������������� '*/&� ���
������������� WUDQVFULSFLy� GH� ���������� ��� �������������� DGpV� HO� GHVLJQD� FRP� D� WHUPH�
SUHGLFDWLX� �JUDPjWLFD� IUDQFHVD�� GH� ����� ��� ������������ L� JUDPjWLTXHV� GHO� ����� ���
������������L�GHO�����������������������

�
�������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�O¶H[SUHVVLy�G
XQ�SHQVDPHQW�
FRPSOHW�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��

$EDQV�GH�SDVVDU�D�FRPHQWDU�HOV�HQIRFDPHQWV�GHV�GHOV�TXDOV�)DEUD�GHVFULX�OHV�HVWUXFWXUHV�
TXH� SRGHQ� H[SUHVVDU� XQ� SHQVDPHQW�� FRPHQWDUHP� OD� GLVWULEXFLy� VHJRQV� OHV� REUHV� GHOV�
GLIHUHQWV� WHUPHV� TXH� HO� OLQJ�LVWD� GH� *UjFLD� XVD� SHU� UHIHULU�V
KL�� 3RGHP� SDUODU� GH� WUHV�
JUXSV� GH� WH[WRV�� HO� GLFFLRQDUL�� DTXHOOV� RQ� XVD� HO� WHUPH� RUDFLy� L� DTXHOOV� RQ� QR� XVD� HO�
WHUPH�RUDFLy��

�������������������������������������������������
�����1RPpV�HQ�OD�WUDQVFULSFLy�GH����������������������HV�GLX�TXH�VHU�XQHL[�HO�VXEMHFWH�L�HO�©SUHGLFDWª��
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$wOOHP� HO� '*/&� ��� ������������� PDOJUDW� TXH� GHILQHL[� O
RUDFLy� FRP� O
H[SUHVVLy� G
XQ�
SHQVDPHQW��SHUTXq�pV�HO�WH[W�HQ�TXq�OD�VLQRQtPLD�pV�PpV�YDULDGD��5HFRUGHP�UjSLGDPHQW�
TXLQV�WHUPHV�GHILQHL[�FRP�D�©H[SUHVVLy�G
XQ�SHQVDPHQWª��6yQ�HOV�VHJ�HQWV��

�
©FOjXVXOD�>�@�>«@�__�HQ�JUDP���>«@�WDPEp��VHJRQV�G
DOWUHV��XQD�SURSRVLFLy�>«@ª��
©FRQVWUXFFLy��>«@�/D�FRQVWUXFFLy�G
XQD�IUDVH��L�HOÂOtSW���XQD�FRQVWUXFFLy�>«@ª��
©IUDVH�>�@��8QD�SURSRVLFLy�>«@ª��
©IUDVH�>�@�H[SUHVVLy�TXH�Wp�XQ�VHQWLW�FRPSOHW�>«@ª��
©RUDFLy�>�@��>«@�(Q�JUDP���PRW�R�FRQMXQW�GH�PRWV�TXH�VyQ�O
H[SUHVVLy�G
XQ�MXGLFL�>«@ª��
©SURSRVLFLy�>«@�(QXQFLDFLy�G
XQ�MXGLFL�ª�

'
DTXHVWV��� WHUPHV��)DEUD�QR�ID�VHUYLU�HQ�HOV�DOWUHV� WH[WRV�HVSHFLDOLW]DWV�QL�FOjXVXOD�QL�
FRQVWUXFFLy��HO�SULPHU�HQ�FDS�GHOV���VLJQLILFDWV�TXH�OL�DWULEXHL[�DO�GLFFLRQDUL�²IHW�TXH�
FRQILUPD�HO�GLVWDQFLDPHQW�TXH�PRVWUD�DO�'*/&�DPE�HO�©VHJRQV�G
DOWUHVª²��HO�VHJRQ��
QRPpV�HQ�HO�VHQWLW�G
µDUUDQMDPHQW�VLQWjFWLF¶��

'
DFRUG� DPE� HO� FULWHUL� GH� O
DXWRQRPLD� VHPjQWLFD� L� VLQWjFWLFD�� OD� LQWHUMHFFLy� HTXLYDO� D�
O¶©H[SUHVVLy�G¶XQ�SHQVDPHQWª��0HQWUH�TXH�OD�FRQMXQFLy�pV�H[SOtFLWDPHQW�XQD�©SDUW�GHO�
GLVFXUVª� L� OD� LQWHUMHFFLy� KR� pV�� DO� QRVWUH� HQWHQGUH�� G
XQD� PDQHUD� LPSOtFLWD�� MD� TXH� OD�
LQGLFDFLy�©VHQVH�FRQQH[Ly�DPE�OD�UHVWD�GHO�GLVFXUVª�FRPSRUWD�TXH�OD�LQWHUMHFFLy�pV�XQD�
SDUW�G
DTXHVW�GLVFXUV��

�
©LQWHUMHFFLy�� 0RW� TXH� H[SUHVVD� XQD� LPSUHVVLy� V~ELWD� L� TXH� V
HPSUD� VHQVH� FRQQH[Ly�JUDPDWLFDO�DPE�OD�UHVWD�GHO�GLVFXUV�ª�

(QWUH�HOV�WH[WRV�TXH�UHFXOOHQ�HO�WHUPH�RUDFLy�²VHPSUH�FRP�D�WHFQLFLVPH�JUDPDWLFDO�HQ�
OD�GHVFULSFLy²��KL�KD�OD�JUDPjWLFD�IUDQFHVD��GHO��������������������L�OHV�WUDQVFULSFLRQV�
GHOV� FXUVRV� GH� ���������� ��� ������������� ���������� ��� ������������ L� ���������� ���
������������L�GH�OD�FRQIHUqQFLD�GH�������������������������6L�WHQLP�HQ�FRPSWH�TXH�GH�OD�
JUDPjWLFD� HVPHQWDGD�� QRPpV� Q
KHP� UHFROOLW� XQ� FDV� �RUDFLy� GH� UHODWLX�� HQ� DOWHUQDQoD��

�������������������������������������������������
�����$�O
©$GYHUWLPHQWª�GH�O
HGLFLy�GH������GHO�&XUV�PLWMj�����������������)DEUD�XVD�SDUW�GH�O
RUDFLy�� MD�
KHP�FRPHQWDW��SHUz��TXH�pV�XQD�XQLWDW�GH�VLJQLILFDFLy�GHILQLGD�L�WRW�DO�'*/&��$�PpV��QR�O
XVD�HQ�HO�FRV�GHO�WH[W�GH�OD�JUDPjWLFD��
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SHUz��DPE�SURSRVLFLy�GH�UHODWLX���SRGHP�FRQVLGHUDU�TXH�HOV�~QLFV� WH[WRV�RQ�)DEUD�XVD�
DTXHVW� WHUPH� VyQ� OHV� WUDQVFULSFLRQV� HVPHQWDGHV��(O�TXH� WHQHQ�HQ� FRP~� L� HQ� H[FOXVLYD�
DTXHVWV�WH[WRV��pV�TXH�VyQ�WUDQVFULSFLRQV�DPE�PROWV�WUHWV�GH�O
RUDO�²DPE�YDFLOÂODFLRQV��
UHSHWLFLRQV�� UHIRUPXODFLRQV�� ODSVXV²��UHIOHFWHL[HQ�XQ�GLVFXUV�QR�WDQ�FRQWURODW�FRP�pV��
SHU� H[HPSOH�� OD� WUDQVFULSFLy� GH� OD� JUDPjWLFD� SzVWXPD�� OD� TXDO� SDUWHL[� G
XQ�PDQXVFULW�
IDEULj�� QR� G
XQD� H[SRVLFLy� RUDO��1R� VHPEOD� DJRVDUDW�� GRQFV�� DILUPDU� TXH�)DEUD� XVD� HO�
WHUPH�RUDFLy� HQ� HO� VHQWLW� GH� ©PRW� R� FRQMXQW� GH�PRWV� TXH� VyQ� O
H[SUHVVLy�G
XQ� MXGLFLª�
QRPpV�HQ�WH[WRV�RUDOV�VHPLHVSRQWDQLV�FRP�XQD�FRQIHUqQFLD�R�O
H[SRVLFLy�HQ�XQD�FODVVH�
XQLYHUVLWjULD��

$TXHVWD� REVHUYDFLy� TXHGD� UHIRUoDGD� SHO� IHW� TXH� HQ� HOV� DOWUHV� WH[WRV� HVSHFLDOLW]DWV� HO�
0HVWUH� QR� ID� VHUYLU�PDL� DTXHVW� WHUPH�� (Q� JHQHUDO�� DOWHUQD� HOV� WHUPHV� GH�SURSRVLFLy� L�
IUDVH��HO�SULPHU�FRP�D�WHFQLFLVPH�JUDPDWLFDO�GH�OD�GHVFULSFLy��HO�VHJRQ��DOJXQD�YHJDGD�
FRP� D� WHFQLFLVPH� JUDPDWLFDO�� SHUz� pV� OD� XQLWDW� WULDGD� VLVWHPjWLFDPHQW� SHU� UHIHULU�VH� D�
SUREOHPHV� G
DPELJ�LWDW�� HTXLYRFLWDW� R� LQWHOÂOLJLELOLWDW��7UREHP�DTXHVWD� GLVWULEXFLy� D� OD�
FDUWD� GHO� ���������� ��� ��������������� OD�*UDPiWLFD� GH� OD� OHQJXD� FDWDODQD�� GH� ����� ���
������������HO�&XUV�PLWMj�������>����@���OD�*UDPjWLFD�IUDQFHVD��GH���������������������OD�
*UDPjWLFD�DQJOHVD��GH���������������������� OD�JUDPjWLFD�GH������������������������ L�OD�
GH� ����� ��� ������������� 1RPpV� HQ� HO� WH[W� ©6REUH� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ�
O
DFWXDO�FDWDOj�OLWHUDULª��GH���������������������ID�VHUYLU�H[FOXVLYDPHQW�SURSRVLFLy��

&RP�D�REVHUYDFLRQV�GH�FRQMXQW��SRGHP�GLU�TXH�)DEUD�EDVD�OD�VHYD�GHILQLFLy�GH�IUDVH�R�
SURSRVLFLy�HQ�HO�FULWHUL�G
DXWRQRPLD�VHPjQWLFD�SHU�GDPXQW�GHO�FULWHUL�HVWUXFWXUDO�L�DOWUHV�
FULWHULV�� 7UREHP� HQ� HOV� VHXV� WH[WRV� HVSHFLDOLW]DWV� HQIRFDPHQWV� VHPjQWLFV�� SURVzGLFV��
HVWUXFWXUDOV�� UHODFLRQDOV�� PRGDOV�� SVLFROzJLFV� L� UHODWLXV� D� OD� YHX� GH� O
µH[SUHVVLy� G
XQ�
SHQVDPHQW¶��/D� IUDVH� pV�GHILQLGD�GHV�GHO�SXQW�GH�YLVWD� FRPXQLFDWLX�D� OD�JUDPjWLFD�GH�
�����FRP�XQ�DFWH�GH�SDUDXOD��G
H[SUHVVLy�R�GH�FRPXQLFDFLy���

�������������������������������������������������
�����$PE�XQ�FDV�GH�H[SUHVVLy�HQ�DTXHVW�VHQWLW��
�����$PE�XQ�FDV�GH�FRPXQLFDFLy�HQ�DTXHVW�VHQWLW��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

'HV� GHO� SXQW� GH� YLVWD� VHPjQWLF�� UHFROOLQW� OHV� GHILQLFLRQV� TXH� ID� GH� O
µH[SUHVVLy� G
XQ�
SHQVDPHQW¶� HQ� GLIHUHQWV� WH[WRV� HVSHFLDOLW]DWV�� SRGHP� DUULEDU� D� HVWDEOLU� OD� GHILQLFLy�
VHJ�HQW��

�©(QXQFLDFLy��H[SUHVVLy�R�FRPXQLFDFLy�G
XQ�MXGLFL��G
XQ�SHQVDPHQW�R�G
XQ�VHQWLW�FRPSOHW�ª�

$TXHVWD�GHILQLFLy�FRQVWLWXHL[�XQ�FULWHUL�QHFHVVDUL�L�VXILFLHQW��eV�QHFHVVDUL�SHUTXq�MD�KHP�
YLVW�TXH�HOV�PHPEUHV�GH�OD�SURSRVLFLy�VyQ�H[SUHVVLy�G
XQD�LGHD��©UHSUHVHQWDFLy�PHQWDO�
G
XQD�FRVDª���OD�SURSRVLFLy��HQ�FDQYL��KD�G
H[SUHVVDU�XQ�SHQVDPHQW��XQ�MXGLFL��XQ�VHQWLW�R�
XQ� VLJQLILFDW� FRPSOHWV�� /D� GHILQLFLy� G
DTXHVWV� WHUPHV� DO� '*/&� ��� ������������ pV� OD�
VHJ�HQW��

�
©MXGLFL� >«@� __�2SHUDFLy�GH� O
HQWHQLPHQW��TXH� LPSOLFD�FRPSDUDFLy� L�GLVFULPLQDFLy��DPE� OD�TXDO�IRUPHP�FRQHL[HPHQW�GHOV�YDORUV�L�UHODFLRQV�GH�OHV�FRVHV�>«@ª��
©SHQVDPHQW�P��$FFLy�GH�SHQVDU��FRQFHSFLy�GH�O
HVSHULW��MXGLFL��SURSzVLW��FUHHQoD�>«@�1R�VDEHU�H[SUHVVDU�Ep�HOV�VHXV�SHQVDPHQWV��>«@ª��
©SHQVDU� >«@� ([HUFLU� O
HVSHULW� OD� IDFXOWDW� GH� FRQFHEUH�� GH� MXWMDU�� G
LQIHULU� �FRQWUDSRVDW� D�SHUFHEUH�VLPSOHPHQW�DPE�HOV�VHQWLWV��>«@ª��
©VHQWLW�>«@�0DQHUD�FRP�V
KD�G
HQWHQGUH�XQD�FRVD��VLJQLILFDFLy��1R�HQWHQF�HO�VHQWLW�GH�OHV�VHYHV�SDUDXOHV��3DUDXOHV�VHQVH�VHQWLW��EXLGHV�GH�VHQWLW��>«@�(OV�GLIHUHQWV�VHQWLWV�G¶XQ�PRW��(O�VHQWLW�SURSL�G¶XQ�PRW��HO�VHQWLW�ILJXUDW�>���@ª��
©VLJQLILFDFLy�>«@�6HQWLW��DOOz�TXH�YRO�GLU�R�VLJQLILFD�XQ�PRW��XQ�VLJQH�ª��
©VLJQLILFDW�>«@�6LJQLILFDFLy��DOOz�TXH�YRO�GLU�R�VLJQLILFD�XQ�PRW��XQ�VLJQH�ª�

&RP�HV�YHX��D�GLIHUqQFLD�GH�OD�LGHD��TXp�pV�OD�UHSUHVHQWDFLy�PHQWDO�G
XQD�FRVD�DwOODGD��
WDQW� HO� MXGLFL� FRP� HO� SHQVDPHQW� VyQ� RSHUDFLRQV� R� DFFLRQV� TXH� FRPSRUWHQ� UHODFLRQDU�
FRVHV�²FRQWUDSRVDGHV� D� OD� VLPSOH� SHUFHSFLy�� 3HO� TXH� ID� DO� VHQWLW�� WDQW� HV� UHIHUHL[� DO�
VHQWLW� G
XQ� FRQMXQW� GH� SDUDXOHV� �HOV� �� SULPHUV� H[HPSOHV��� FRP� DO� G
XQ�PRW� �HOV� DOWUHV�
H[HPSOHV���HO�VLJQLILFDW�QRPpV�Wp�D�YHXUH�DPE�HO�FRQWLQJXW�G
XQ�PRW��

3HU� WDQW�� XQD� GHILQLFLy� VHPjQWLFD� IDEULDQD� GH� SURSRVLFLy� R� GH� IUDVH�� SRGULD� VHU�
©H[SUHVVLy�FRQFUHWD�GH�O
DFFLy�R�RSHUDFLy�GH�UHODFLRQDU�LGHHV��VHQWLWV�R�VLJQLILFDWVª��
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,� DTXHVW� FULWHUL� VHPjQWLF� pV� XQ� FULWHUL� VXILFLHQW����� SHUTXq�²FRP�YHXUHP�HQ�SDUODU�GH�
O
HVWUXFWXUD²� HOV� WLSXV� GH� �JUXSV� GH�� PRWV� TXH� SRGHQ� H[SUHVVDU� XQ� SHQVDPHQW� VyQ�
YDULDGtVVLPV�²GHV�GH� OHV� LQWHUMHFFLRQV� L� OHV�H[FODPDFLRQV�ILQV�DOV�©PRWV�VHQWqQFLDª�R�
PHPEUHV��3HUz��D�PpV��HO�0HVWUH�SRVD�VREUH�OD� WDXOD�OHV�GLIHUHQWV�UHODFLRQV�TXH�KL�SRW�
KDYHU� HQWUH� OD� VHPjQWLFD� L� O
HVWUXFWXUD� HQ� OHV� IUDVHV� R� SURSRVLFLRQV�� +R� ID� HQ� OD�
WUDQVFULSFLy�GHO�FXUV�GH������������TXDQ�GLVWLQJHL[�OD�SRVLFLy�GH�VXEMHFWH�SVLFROzJLF�R�
OzJLF�GHOV�SDSHUV�VHPjQWLFV�R�FDVRV��

�3������©6L�DJDIHP�XQD�SURSRVLFLy�FRP��(OV�PHXV�FRVLQV�KDQ�HQYLDW�HOV�OOLEUHV�D�OHV�WHYHV�JHUPDQHV�VXEMHFWH�������������������������������DFXVDWLX��������������GDWLX�YHXUHP� TXH� HVWj� IRUPDGD� GH� GLYHUVRV� JUXSV� TXH� VyQ�� SRGUtHP� GLU�� HOV� PDWHULDOV� TXH�VHUYHL[HQ�SHU�D�OD�IRUPDFLy�GH�OHV�RUDFLRQV��� (Q� O
HQXQFLDFLy� G
DTXHVW� SHQVDPHQW� GLHP�DOJXQD� FRVD� GH� FDGDVFXQ�GHOV� JUXSV� GH� TXq�HVWj�IRUPDW��FRP�D�FRQVHT�qQFLD��DFt�WHQLP�TXH�DTXHOOD�GHILQLFLy�GHO�VXEMHFWH�TXH�GLX�TXH�HO�VXEMHFWH�pV�OD�SHUVRQD�R�FRVD�GH�OD�TXDO�GLHP�DOJXQD�FRVD��QR�pV�EHQ�H[DFWD�SHU�WDO�FRP�HVWHP�YHLHQW�TXH�HQ�DTXHVWD�SURSRVLFLy�SRGHP�GLU�DOJXQD�FRVD�GH�WRWV�HOV�JUXSV�GH�TXq�HVWj�IRUPDGD��L�OD�SURYD�G
DL[z�pV�TXH�VL�YROHP�H[SUHVVDU�HO�PDWHL[�SHQVDPHQW��SRGHP�SRVDU�GH�VXEMHFWH�HOV�OOLEUHV�R�OHV�WHYHV�JHUPDQHV��(;���(OV�OOLEUHV�KDQ�HVWDW�HQYLDWV�SHOV�PHXV�FRVLQV�D�OHV�WHYHV�JHUPDQHV�R�Ep��/HV�WHYHV�JHUPDQHV�KDQ�UHEXW�HOV�OOLEUHV�HQYLDWV�SHOV�PHXV�FRVLQV��� $L[t�GRQFV��HOV�PHXV�FRVLQV�GH�OD�SURSRVLFLy�GHO�SULPHU�H[HPSOH�pV�HO�FRQFHSWH�EjVLF�GH�O
RUDFLy��SHUz�FRP�KHP�YLVW� WDPEp�SRGHQ�FRQVWLWXLU�OR�TXDOVHYRO�GHOV�JUXSV�HVPHQWDWV�� OD�TXDO� FRVD� YRO� GLU� TXH� HOV� JUXSV� GH� TXq� SDUOHP� WDPEp� SRGHQ� UHSUHVHQWDU� HO� SDSHU� GH�VXEMHFWH�ª�

2�TXDQ��HQ�OD�JUDPjWLFD�GH����������������������LGHQWLILFD�HOV�GLIHUHQWV�SDSHUV�VHPjQWLFV�
GH�OD�FDQoy�L�OD�0DULD�HQ�OHV�IUDVHV�+H�VHQWLW�OD�FDQoy�L�+H�VHQWLW�OD�0DULD��R�SDUOD�GH�OD�
VLQRQtPLD�HQWUH�(O�SRQW�IRX�FRQVWUXwW��(V�FRQVWUXt�HO�SRQW�L�+RP�FRQVWUXt�HO�SRQW��

(Q�VHJRQ�OORF��SDUODUHP�GHO�FULWHUL�SURVzGLF��PDOJUDW�TXH�QR�pV�XQ�FULWHUL�JDLUH�XWLOLW]DW�
SHU�)DEUD��$L[z�QR�REVWDQW��GHVSUpV�GHO�EXLGDWJH�L�O
DQjOLVL�GH�OD�LQIRUPDFLy��FUHLHP�TXH�
HV�SRW�GHGXLU�TXH�VHJRQV�HO�OLQJ�LVWD�GH�*UjFLD�HUD�WDPEp�XQ�FULWHUL�QHFHVVDUL��-D�HQ�OD�

�������������������������������������������������
�����1RPpV�OD�WUDQVFULSFLy�GH�*DOWpV��GH���������������������������RIHUHL[�GRV�SDVVDWJHV�TXH�FRQWUDGLXHQ�
DTXHVWD� DILUPDFLy�� (QV� UHIHULP�� G¶XQD� EDQGD�� DO� GH� OD� SjJ�� ����� HQ� TXq� DILUPD� TXH� OHV� ©VXERUGLQDGHV�LQWURGXwGHV� SHU� FRQMXQFLy� >«@� VyQ� YHULWDEOHV� RUDFLRQVª�� XQD� VXERUGLQDGD� SRW� H[SUHVVDU� XQ� SHQVDPHQW�FRPSOHW�SHUz�GHV�GHO�PRPHQW�TXH�SRUWD�OD�PDUFD�GH�VXERUGLQDFLy�V¶LQFORX��VL�PpV�QR��HQ�XQ�SHQVDPHQW�©PpVª� FRPSOHW�� '¶DOWUD� EDQGD�� HQV� UHIHULP� DO� GH� OD� SjJ�� ����� HQ� TXq� DILUPD� TXH� XQV� VXEVWDQWLXV�FRPSOHPHQWDWV�SHU�XQD�RUDFLy�GH�UHODWLX�©QR�VyQ�RUDFLRQV�VLQy�TXH�UHSUHVHQWHQ�VLPSOHPHQW� O¶H[SUHVVLy�G¶XQ�SHQVDPHQWª���� (O� SULPHU� IUDJPHQW� FRQWUDGLX� WRW� HO� TXH� )DEUD� GLX� HQ� HOV� DOWUHV� WH[WRV�� L� HO� VHJRQ�� G¶DFRUG� DPE� OD�FRQFHSFLy�IDEULDQD�GH�RUDFLy��pV�FRQWUDGLFWRUL��&DO�QR�REOLGDU�TXH�DTXHVW�WH[W�pV�OD�WUDQVFULSFLy�IHWD�SHU�XQ�DOXPQH�G¶XQ�FXUV��
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FDUWD� GHO� ���������� ��� ����������� HV� UHIHUHL[� D� OD� SURSRVLFLy� FRP� XQD� ©XQLWDW�
HQWRQDWLYDª��L�HQ�OD�WUDQVFULSFLy�GH��������������������������HV�GHGXHL[�TXH�OD�IUDVH�pV�
©XQ� FRQMXQW� GH� IRQHPHV� HQWUH� SDXVHVª� L� HQ� OD� GH� ���������� ��� ������������ SUHFLVD��
©HQWUH�SDXVHV�HTXLYDOHQWV�D�XQ�SXQWª�����

3HO�TXH�ID�DO�FULWHUL�HVWUXFWXUDO��FDO�GLU�TXH�QR�pV�XQ�FULWHUL�QHFHVVDUL�QL�VXILFLHQW��VL�HV�Wp�
HQ� FRPSWH� TXH� ©PRWVª� FRP� OHV� LQWHUMHFFLRQV� R� ©H[SUHVVLRQVª� FRP� OHV� H[FODPDFLRQV�
HTXLYDOHQ� D� XQD� IUDVH�� SHU� QR� SDUODU� GHO� IHW� TXH� HQ� OD� LQWHUDFFLy� KDELWXDO� PROWHV�
H[SUHVVLRQV�GH�SHQVDPHQW�QR�FRUUHVSRQHQ�D�FDS�GHOV�TXDWUH�WLSXV�GH�©SURSRVLFLyª�TXH�
)DEUD� H[SRVD� HQ� OD� JUDPjWLFD� SzVWXPD�� 3HU� WDQW�� OD� GLYHUVLWDW� HVWUXFWXUDO� TXH� SRW�
SUHVHQWDU�XQD�©H[SUHVVLy�GH�SHQVDPHQW�R�VHQWLW�FRPSOHWª�pV�YDULDGtVVLPD�MD�GHV�GHO�SXQW�
GH� YLVWD� GHO� VLVWHPD� L� HQ� O
~V� PROWHV� G
DTXHVWHV� HVWUXFWXUHV� VRIUHL[HQ� PROWHV�
PRGLILFDFLRQV�²EjVLFDPHQW�G
RUGUH�L�G
DEVqQFLD�GHOV�PHPEUHV��

'HV� G
XQ� SXQW� GH� YLVWD� UHODFLRQDO�� HO� OLQJ�LVWD� GH�*UjFLD� GyQD� FRPSWH� GH� O
DXWRQRPLD�
VLQWjFWLFD�GHOV�FRQMXQWV�GH�IRQHPHV��3DUOD�GH�SURSRVLFLy�SULQFLSDO�L�VXERUGLQDGD��L�HQWUH�
DTXHVWHV�GH�OHV�UHODWLYHV�²�QR��GHWHUPLQDWLYHV�R��QR��UHVWULFWLYHV²��OHV�FRQMXQFLRQDOV�
²FRPSOHWLYHV��FRQFHVVLYHV��FRQGLFLRQDOV��ILQDOV²�L�OHV�LQWHUURJDWLYHV��VHQVH�GHL[DU�GH�
EDQGD�OHV�IUDVHV�GH�JHUXQGL�L�G
LQILQLWLX��

/D� SULPHUD� UHIHUqQFLD� D� OD� PRGDOLWDW� GH� OHV� ©H[SUHVVLRQV� G
XQ� SHQVDPHQWª� TXH� KHP�
WUREDW� pV� OD� GH� OD� FDUWD� GHO� ���������� ��� ������������ TXDQ� GHVFULX� FRP� OD� PRGDOLWDW�
LPSHUDWLYD�QR�HVWj�QHFHVVjULDPHQW�OOLJDGD�DO�PRGH�LPSHUDWLX��VLQy�TXH�HV�SRW�H[SUHVVDU�
DPE� UHFXUVRV� WDQ� YDULDWV� FRP� OD� FRPXQLFDFLy� QR� YHUEDO� R� O
HQWRQDFLy�� R� Ep� DPE�
HOHPHQWV� GH� OD� VLWXDFLy� FRPXQLFDWLYD�� R� Ep� HV� SRW� GHGXLU� GH� OD� LQWHQFLy� DWULEXwGD� DO�
SDUODQW�� ,� HQ� HO� &XUV� PLWMj� ��� ������������ GHILQHL[� H[WHQVLYDPHQW� OD� PRGDOLWDW�� OHV�
SURSRVLFLRQV� SRGHQ� VHU� H[SRVLWLYHV� �DILUPDWLYHV� R� QHJDWLYHV��� LPSHUDWLYHV� R�
LQWHUURJDWLYHV��GHQRPLQDFLRQV�TXH�ID�VHUYLU�DUD�L�DGpV�HQ�HOV�GLIHUHQWV�WH[WRV��

�������������������������������������������������
����� 1R� pV� XQ� FULWHUL� VXILFLHQW�� MD� TXH� QR� QHFHVVjULDPHQW� WRWD� VHT�qQFLD� GH� IRQHPHV� HQWUH� SDXVHV� pV�O
H[SUHVVLy�G
XQ�SHQVDPHQW��
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'HV�GHO�SXQW�GH�YLVWD�FRPXQLFDWLX��D�EDQGD�GHOV�FRPHQWDULV�TXH�MD�KHP�IHW�HQ�SDUODU�GHO�
VXEMHFWH� L� VXDUD�HQ�SDUODU�GH� O
HVWUXFWXUD��FDO�GHVWDFDU�TXH�HQ� OD�JUDPjWLFD�GH������ ���
������������ HV� GHILQHL[� OD� ©IUDVHª� FRP� XQ� ©DFWH� GH� SDUDXODª� ²&XHQFD� ������� ����
TXDOLILFD�DTXHVWD�GHILQLFLy�GH�©VHPLzWLFDª��1L�D�O
HQWUDGD�DFWH�QL�D�O
HQWUDGD�SDUDXOD�GHO�
'*/&�QR�WUREHP�GHILQLGD�DTXHVWD�XQLWDW�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�����

'HV�GHO� SXQW�GH�YLVWD�SVLFROzJLF�� KHP�GH� UHFRUGDU� O
DILUPDFLy�GH� OD� WUDQVFULSFLy�GH� OD�
FRQIHUqQFLD�GH����������������������VHJRQV�OD�TXDO�©HO�IRQDPHQW�HQWUH�VXEMHFWH�L�SUHGLFDW�
pV�SVLFROzJLFª��(O�IRQDPHQW��GRQFV��GH� OD�IUDVH�pV�SVLFROzJLF��HO�SDUODQW�GLVWULEXHL[�²
©SHQVDª²�OD�LQIRUPDFLy�TXH�FRPXQLFDUj�DEDQV�G
H[SUHVVDU�OD��

8Q�DVSHFWH�TXH�QR�KDYLD�TXHGDW�DFODULW�GHO�WRW�HUD�O
HQXPHUDFLy�TXH�WUREHP�D�O
HQWUDGD�
FRQMXQFLy�GHO�'*/&�����������������

�
©FRQMXQFLy�� >«@�� HVS�� SDUW� GHO� GLVFXUV� TXH� VHUYHL[� SHU� D� DMXQWDU� GXHV� SURSRVLFLRQV��FOjXVXOHV��IUDVHV�R�PRWV�FRRUGLQDWV�R�XQD�SURSRVLFLy�VXERUGLQDGD�D�OD�SULQFLSDOª���

KL�TXHGD�D�SDUWLU�GH�OD�GHILQLFLy�GH�LQWHUMHFFLy��©PRW�TXH�H[SUHVVD�XQD�LPSUHVVLy�V~ELWD�L�
TXH� V
HPSUD� VHQVH� FRQQH[Ly� JUDPDWLFDO� DPE� OD� UHVWD� GHO� GLVFXUVª��� OD� SURSRVLFLy��
HVWUXFWXUD�DPE�VXEMHFWH�L�SUHGLFDW�FRP�D�H[SUHVVLy�G
XQ�MXGLFL��OD�FOjXVXOD��FRP�D�JUXS�
GH�PRWV�PHPEUH�G
XQD�SURSRVLFLy��OD�IUDVH��FRP�D�JUXS�GH�PRWV�VHQVH�YHUE�FRQMXJDW�TXH�
SRW�IHU�GH�SDUW�GH�O
RUDFLy��L�HO�PRW��©TXH�HV�SUHQ�FRP�D�XQLWDW�PtQLPD�GHO�GLVFXUVª��

,�HQFDUD��FRP�D�~OWLP�L�EUHYtVVLP�DVSHFWH��WUREHP�HQ�HOV�WH[WRV�GH�)DEUD�UHIHUqQFLHV�D�OD�
YHX��DFWLYD�L�SDVVLYD��GH�OHV�SURSRVLFLRQV��

�

�������������������������������������������������
����� &RP� XQD� PRVWUD� PpV� GH� OD� LPSRUWjQFLD� TXH� )DEUD� GyQD� DOV� DVSHFWHV� VHPjQWLFV�� SVLFROzJLFV� L�FRPXQLFDWLXV� GHO� OOHQJXDWJH� SRGHP� YHXUH� XQHV� GH� OHV� GHILQLFLRQV� GH� SDUDXOD� DO� GLFFLRQDUL�� ©)DFXOWDW�G
H[SUHVVDU�HO�SHQVDPHQW�PLWMDQoDQW�HO�OOHQJXDWJH�DUWLFXODWª�L�©H[HUFLFL�G¶DTXHVWD�IDFXOWDWª��
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�������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�
VXSUDRUDFLRQDOV�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�

6HJRQV� OD� GHILQLFLy� GH� VLQWD[L� GHO�'*/&� �©$UUDQMDPHQW� GHOV�PRWV� HQ� HO� GLVFXUVª�� OD�
FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�pV�©VXSUDRUDFLRQDOª�SHU�OD�UHPLVVLy�DO�GLVFXUV�L��VL�PpV�
QR��HQ�HO�VHQWLW�TXH�KR�KD�GH�VHU�SHU�SRGHU�WUDFWDU�GH�OD�©SDUW�GHO�GLVFXUVª�FRQMXQFLy��3HU�
WDQW�� FDO� DUD� TXH� DQDOLW]HP� OHV� GHILQLFLRQV� GH� OHV� FDWHJRULHV� VXSUDRUDFLRQDOV�FOjXVXOD��
GLVFXUV��HVFULW��IUDVH��SDUjJUDI��SDVVDWJH��SHUtRGH�L�WH[W��

'
HQWUDGD� FDO� GLU� TXH�� H[FHSWH� OD� IUDVH� FRP� D� FRQMXQW� GH� SURSRVLFLRQV� FRRUGLQDGHV� R�
MX[WDSRVDGHV��DTXHVWV�WHUPHV�QRPpV�VyQ�GHILQLWV�DO�GLFFLRQDUL���

�
©FOjXVXOD�>�@�>«@�__�HQ�JUDP���>«@�WDPEp��VHJRQV�G
DOWUHV��>«@�XQ�FRQMXQW�GH�SURSRVLFLRQV�tQWLPDPHQW�UHODFLRQDGHV�HQWUH�HOOHV�ª���
©IUDVH�>�@�>«@�XQ�FRQMXQW�GH�SURSRVLFLRQV�FRRUGLQDGHVª��
©SHUtRGH� >«@� 6qULH� G
RUDFLRQV� MX[WDSRVDGHV� R� FRRUGLQDGHV� GHV� G
XQD� SDXVD� SOHQD� D� XQD�DOWUD��PDUFDGHV�SHU�SXQWV��ª�

&RP�YHLHP��HV�GLVWDQFLD�GHO�FRQFHSWH�GH�FOjXVXOD�>�@��(OV�DOWUHV�GRV�HVWDQ�PROW�GHILQLWV�
L� HO� SULPHU� pV� PpV� UHVWULQJLW� TXH� HO� VHJRQ�� QRPpV� pV� XQ� FRQMXQW� GH� SURSRVLFLRQV�
FRRUGLQDGHV��PHQWUH�TXH�HO� VHJRQ�DGPHW�SURSRVLFLRQV� MX[WDSRVDGHV��$�FRQWLQXDFLy��KL�
KD� HOV� WHUPHV� SDUjJUDI� �©6HFFLy� R� VXEGLYLVLy� G
XQ� GLVFXUV�� G
XQ� FDStWRO�� HWF���
JHQHUDOPHQW�QXPHUDGD��TXH�IRUPD�XQD�XQLWDW�SHO�IHW�GH�WUDFWDU�G
XQ�SXQW�SDUWLFXODU��HWF���
HO� VHX� VtPERO� pV� �� R� �ª�� L�SDVVDWJH� �©3RUFLy� LQGHILQLGD�� SHUz� JHQHUDOPHQW� QR� OODUJD��
G
XQD� FRPSRVLFLy� OLWHUjULD�� PXVLFDO�� HWF��� TXH� RIHUHL[� XQD� SDUWLFXODULWDW� WDO� R� WDO��8Q�
SDVVDWJH�REVFXU��GLItFLOª���TXH�VHJRQV�FRP�HOV�DJDIHP�HV�SRGHQ�LQFORXUH�O
XQ�HQ�O
DOWUH��
MD�TXH�QR�VyQ�GHILQLWV�G
XQD�PDQHUD�PROW�SUHFLVD��,�DO�FDSGDPXQW��KL�WUREHP�HOV�WHUPHV�
VHJ�HQWV��

�
©GLVFXUV�>�@��>«@�HVS��DOOz�TXH��GLW�R�OOHJLW�HQ�S~EOLF��WUDFWD�G
XQ�DVVXPSWH�DPE�FHUW�PqWRGH�L�FHUWD�H[WHQVLy�ª��
©HVFULW��&RVD�HVFULWD��DOOz�TXH�pV�HVFULW�>«@��HVS��FRPSRVLFLy�OLWHUjULD�ª��
©WH[W�&RQWLQJXW�G
XQ�HVFULW� >«@�HVS��HQ�FRQWUDSRVLFLy�DOV�FRPHQWDULV� >«@�TXH�KRP�KL� ID�>«@ª�
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(Q�DTXHVW�QLYHOO�VXSUDRUDFLRQDO��JURVVR�PRGR�DTXHVWD�VHULD�OD�MHUDUTXLD��

&DO�FRQFORXUH��GRQFV��TXH�OD�VLQWD[L�IDEULDQD�Wp�XQ�DEDVW�VXSUDRUDFLRQDO�PROW�OLPLWDW��(V�
FRQFUHWD� HQ� OD� GHVFULSFLy� GH� OHV� FRQMXQFLRQV� ²DPE� HOV� FRQFHSWHV� GH� DGYHUEL�
FRQMXQFLRQDO� L�DGYHUEL�TXH�GHQRWD� O¶DFWLWXG�GHO�SDUODQW�� O
DQ\������ ��������������²�L�
OHV�GHILQLFLRQV� D�PpV�GH�O¶HVPHQWDGD�GH�IUDVH �GH�GLVFXUV��PRW��VLQWD[L��FRQMXQFLy�L�
LQWHUMHFFLy��

�
�����������&RQFOXVLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�HQ�HOV�WH[WRV�IDEULDQV�
HVSHFLDOLW]DWV��

'
HQWUDGD� HO� TXH� FDO� GLU� pV� TXH� GH� OD� LQIRUPDFLy� EXLGDGD� HQ� DTXHVWV� WH[WRV� IDEULDQV�
HVSHFLDOLW]DWV�HV�GHGXHL[�TXH�SHU�GHVFULXUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�QR�Q
KL�SURX�DPE�
XQ� HQIRFDPHQW� VLQWjFWLF�� GH� ©OHV� UHODFLRQV� L� OHV� IXQFLRQV� GHOV� �JUXSV� GH�� PRWV� HQ� OD�
IUDVHª��$L[z� pV�PDQLIHVW� HQ� HO� WUDFWDPHQW� IDEULj� GH� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� HQ� HO�
TXDO�DOOz�TXH�SHUPHW�WUDFWDU�FRQMXQWDPHQW�IUDJPHQWV�HVWUXFWXUDOPHQW�WDQ�GLYHUVRV�FRP�
(O�PHX�SDUH�KD�DUULEDW��/¶DQHOO�pV�G¶RU��3ORX��+D�DUULEDW�XQ�SDUHQW�PHX��3XSD���(S���
'pX�PHX��6t��,�MR�DPE�HQ�3HUH��(OO�UDL��-R�TXH�KR�KH�SHUGXW�WRW��(QWUDGD��HWF���pV�HO�IHW�
TXH� WRWV� SRGHQ� VHU� O
H[SUHVVLy� G
XQ� SHQVDPHQW� DPE� VHQWLW� FRPSOHW�� 3HU� WDQW�� XQD�
GHVFULSFLy� PHUDPHQW� VLQWjFWLFD�� VHQVH� WHQLU� HQ� FRPSWH� OD� VHPjQWLFD� L� HO� FRQWH[W�
FRPXQLFDWLX��VHULD�PROW�OLPLWDGD��

3HU�LOÂOXVWUDU�OHV�UHODFLRQV�HVWUXFWXUDOV�HQWUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�REVHUYDGHV�HQ�HOV�
WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��Q
KL�KD�SURX�GH�UHSURGXLU�O
HVTXHPD�TXH�KHP�HODERUDW�DPE�
PRWLX�GH�O
DQjOLVL�GH�OD�WHUPLQRORJLD�GHO�GLFFLRQDUL�����������������MD�TXH�pV�O
REUD�RQ�HV�
SRW�REVHUYDU�HQ�FRQMXQW��
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�
'LVFXUV���HVFULW���WH[W�� &RPSRVLFLRQV�OODUJXHV�DPE�XQLWDW�WHPjWLFD�
3DUjJUDI���SDVVDWJH� )UDJPHQWV�GH�GLVFXUV�DPE�XQD�XQLWDW�WHPjWLFD�PpV�R�PHQ\V�PDUFDGD�
3HUtRGH�)UDVH�>�@� &RQMXQW�G
RUDFLRQV�MX[WDSRVDGHV�R�FRRUGLQDGHV�HQWUH�GRV�SXQWV�&RQMXQW�G
RUDFLRQV�FRRUGLQDGHV�
)UDVH� >�@� �� RUDFLy� ��SURSRVLFLy� ([SUHVVLy�G
XQ�SHQVDPHQW�DPE�VHQWLW�FRPSOHW�
7HUPH���� �VXEMHFWH� L�SUHGLFDW��

3DUWV�HVWUXFWXUDOV�GH�OD�SURSRVLFLy�
0HPEUH� 8QLWDW�LPPHGLDWDPHQW�LQIHULRU�DO�WHUPH��VREUHWRW�DO�SUHGLFDW��
)UDVH�>�@� *UXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O¶RILFL�G¶XQD�SDUW�GH�O¶RUDFLy�

(OV�FULWHULV�PpV�XWLOLW]DWV�HQ� OHV�GHILQLFLRQV� L�VXEMDFHQWV�D� OD� MHUDUTXLD�TXH�KHP�GHGXwW�
WHQHQ�D�YHXUH�DPE�OD�VLJQLILFDFLy��HO�VHPjQWLF�R�HO�GH�O
DXWRQRPLD�VHPjQWLFD��HO�IHW�TXH�
XQ� JUXS� GH� PRWV� H[SUHVVL� XQ� ©SHQVDPHQW� FRPSOHWª��� 7DPEp� pV� LPSRUWDQW� HO� FULWHUL�
IXQFLRQDO�� ,� GH� O
DQjOLVL� GHOV� ��� WHUPHV� HV� GHGXHL[� TXH� SHU� H[SUHVVDU� OHV� PDWHL[HV�
VLJQLILFDFLRQV� R� DFRPSOLU� IXQFLRQV� LGqQWLTXHV�� OD� OOHQJXD� GLVSRVD� G
XQD� JUDQ�TXDQWLWDW�
G
HVWUXFWXUHV�� HQ�YLUWXW� GHO�GLVWULEXFLRQDOLVPH�TXH�KHP�REVHUYDW� HQ�PROWHV�GHILQLFLRQV�
�H[SUHVVDW�HQ�PROWV�FDVRV�SHU�OD�IRUPXODFLy�©PRW�R�JUXS�GH�PRWVª�GH�PROWHV�GHILQLFLRQV�
GH�FDWHJRULHV��R�GH�OD�VLQRQtPLD�HQWUH�IRUoD�WHUPHV��

$TXHVWD�MHUDUTXLD�TXH�KHP�GHGXwW�HQWUH�OHV�FDWHJRULHV�DO�'*/&�QR�GHL[D�GH�SUHVHQWDU�
SXQWV�IRVFRV��'
HQWUDGD��SHUTXq�MD�KHP�REVHUYDW�TXH�HQ�GHWHUPLQDWV�QLYHOOV�²FRP�HO�GH�
OHV�FODVVHV�GH�PRWV²�VH
Q�SRW�GHGXLU�PpV�G
XQD��3HUz��D�PpV��HO� IHW�TXH�GH�FRQFHSWHV�
FRP�PHPEUH� L� WHUPH� Q
KjJLP�KDJXW�GH�GHGXLU� HO� VLJQLILFDW�SHU� OHV� DOÂOXVLRQV�HQ�DOWUHV�
HQWUDGHV��HQ� OHV�TXDOV� WDPSRF�QR�TXHGHQ�FODUHV�H[DFWDPHQW� OD�VHYD�GHILQLFLy� L� OD� VHYD�
FODVVLILFDFLy��DIHJHL[�LQHVWDELOLWDW�D�DTXHVWD�MHUDUTXLD��

6L�SDVVHP�D�FRQVLGHUDU�HOV�FULWHULV�GH�GHILQLFLy�TXH�)DEUD�ID�VHUYLU��O
REVHUYDFLy�TXH�GH�
VHJXLGD�V
LPSRVD�pV�TXH�QR�WRWHV�OHV�FDWHJRULHV�VyQ�GHILQLGHV�SHU�XQ�~QLF�FULWHUL��$TXHVWV�
FULWHULV� HV� SRGHQ� DJUXSDU� EjVLFDPHQW� HQ� FULWHULV� VHPjQWLFV� L� VLQWjFWLFV�� 3HO� FULWHUL� GH�
O
DXWRQRPLD� VHPjQWLFD� R� GH� OD� XQLWDW� WHPjWLFD� KR� VyQ� OD� PDMRULD� GH� OHV� FDWHJRULHV�
VXSUDRUDFLRQDOV��HO� WH[W�� O
HVFULW��HO�GLVFXUV�>�@��H[SRVLFLy�RUDO�R�HVFULWD�TXH�WUDFWD�G
XQ�

�������������������������������������������������
�����6HQVH�REOLGDU�TXH�WDPEp�HV�ID�VHUYLU�DPE�HO�YDORU�JHQqULF�GH�
FRPSRQHQW
��
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DVVXPSWH��� HO� SDVVDWJH� L� HO�SDUjJUDI�� L� OHV� RUDFLRQDOV� �OD�SURSRVLFLy�� O
RUDFLy� >�@� L� OD�
IUDVH�>�@���

'HV� GHO� SXQW� GH� YLVWD� H[FOXVLYDPHQW� VLQWjFWLF� WUREHP� GHILQLGHV� OHV� FDWHJRULHV�
VLQWjFWLTXHV�VHJ�HQWV��'HV�G
XQ�SXQW�GH�YLVWD�HVWUXFWXUDO��HO�PHPEUH��QR�H[SOtFLWDPHQW���
OD�SURSRVLFLy� �D� SDUWLU� GH� OH� GHILQLFLy�GH� WHUPH� L� OD� GHILQLFLy�JUDPDWLFDO� GH�SUHGLFDW���
WHUPH��SUHGLFDW� �HQ�JUDPjWLFD�� L�GLVFXUV� >�@��VHJXLW�GH�PRWV���/D� IUDVH� >�@��FRQMXQW�GH�
SURSRVLFLRQV�FRRUGLQDGHV��HV�GHILQHL[�GHV�G
XQ�SXQW�GH�YLVWD�UHODFLRQDO��

3HO� TXH� ID� D� OHV� FDWHJRULHV� GHILQLGHV� DPE� PpV� G
XQ� FULWHUL� KL� KD� IRUoD� GLVSHUVLy�� (O�
VXEMHFWH�pV�GHILQLW�VHPjQWLFDPHQW�L�UHODFLRQDOPHQW��(O�SHUtRGH�KR�pV�GHV�GHOV�SXQWV�GH�
YLVWD� UHODFLRQDO�� SURVzGLF� L� JUjILF�� /D� IUDVH� >�@� �JUXS� GH� PRWV� VHQVH� YHUE� GHILQLW���
HVWUXFWXUDOPHQW�L�IXQFLRQDOPHQW���

/D� VLQWD[L�TXH� HV�GHGXHL[�GH� OHV�GHILQLFLRQV�G
DTXHVWHV� FDWHJRULHV�SRGUtHP�GLU�TXH�pV�
©OH[LFRUHODFLRQDOª�L�©OH[LFRIXQFLRQDOª��PpV�TXH�QR�SDV�HVWUXFWXUDO��(VVHQW�PROW�YDULDEOH�
O
HVWUXFWXUD� GHO� TXH�SRW� VHU�XQ� DFWH�GH� FRPXQLFDFLy� FRPSOHW�� TXHGD� FODU�TXH� OD� FODVVH�
TXH�DFRVWXPD�D�VHU� LPSUHVFLQGLEOH�²H[FHSWH�HQ�GHWHUPLQDGHV�FRQGLFLRQV�G
~V²�pV�HO�
YHUE��DO�YROWDQW�GHO�TXDO�JLUHQ�HOV�DOWUHV�HOHPHQWV��HQ�VHJRQ�OORF��HO�QRP�FRP�D�QXFOL�GHO�
JUXS�QRPLQDO�� FDWHJRULD�JHQHUDOPHQW�QHFHVVjULD�SHU� FRQVWLWXLU� WDQW�XQD� IUDVH� �µDFWH�GH�
SDUXOD�� SHQVDPHQW� R� FRPXQLFDFLy¶�� FRP� O
HVWUXFWXUD� JUDPDWLFDO� PpV� KDELWXDO� GH� OD�
SURSRVLFLy��&DO�HQWHQGUH�DOHVKRUHV�OD�VLQWD[L�FRP�OHV�UHODFLRQV�TXH�PDQWHQHQ�OHV�FODVVHV�
GH�PRWV�²R�HOV�VHXV�HTXLYDOHQWV�GLVWULEXFLRQDOV²�L�OHV�IXQFLRQV�TXH�SRGHQ�DFRPSOLU�HQ�
HO�PDUF�GH�OD�SURSRVLFLy��SHU�OOLJDU�SURSRVLFLRQV�R�ILQV�L�WRW�PDUFDU�O
DFWLWXG�GHO�SDUODQW�
UHVSHFWH�GHO�PLVVDWJH��

�
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�������/$�6,17$;,�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�3(5�$�/
$1¬/,6,�'(�
/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

1RPpV� GXHV� T�HVWLRQV� HV� UHYHOHQ� LQWHUHVVDQWV� GH� FRPHQWDU�� GHV� G
XQ� SXQW� GH� YLVWD�
JHQHUDO��G
DTXHVWV�WH[WRV��(O�SULPHU�pV�OD�VLQJXODULWDW�GH�O
tQGH[�GH�OD�&DWDODQ�JUDPPDU��
FRQVHUYDW�D�OD�FDUWD�TXH�)DEUD�HVFULX�HO���������D�-RDQ�&RURPLQHV����������������

�©(P�SDUOHX�GH�OD�SRVVLEOH�SXEOLFDFLy�GH�OD�PHYD�&DWDODQ�JUDPPDU��7LQF��HQ�HIHFWH��HVFULW�O
HVERUUDQ\�G
DTXHVWD�JUDPjWLFD��HO�TXDO�QR�FDOGULD�VLQy�SRVDU�HQ�QHW��$TXHVW�HVERUUDQ\�Wp�����SjJLQHV��,��6RQV�L�OHFWXUD�GH�OHV�OOHWUHV������,,��)OH[Ly�QRPLQDO�L�YHUEDO������,,,��$UWLFOHV��QRPV�L�DGMHFWLXV�TXDOLILFDWLXV������,9��$GMHFWLXV�GHWHUPLQDWLXV� L�SURQRPV������9��ÒV�GHOV�WHPSV� GHO� YHUE� �OODUJDPHQW� H[HPSOLILFDW��� ����9,��$GYHUELV�� SUHSRVLFLRQV� L� FRQMXQFLRQV������6HJXLULD�XQD�VHOHFWD�WULDGtVVLPD�>«@ª���

$TXHVW� tQGH[�SUHVHQWD�XQD�DJUXSDFLy�GHOV�FDStWROV�SUHVXPLEOHPHQW�GH� VLQWD[L�GLIHUHQW�
GH�OD�GHOV�DOWUHV�WH[WRV�QR�HVSHFLDOLW]DWV��DPE�XQ�WUDFWDPHQW�FRQMXQW�GHO�VXEVWDQWLX�L�HOV�
HOHPHQWV�TXH�HQ�GHSHQHQ��L�UHSUHQHQW�HO�SODQWHLJ�GH�OD�JUDPjWLFD�GH��������������������
HQ�DOWUHV�DVSHFWHV��HOV�tQGH[V�GH�OHV�DOWUHV�JUDPjWLTXHV�V
RUJDQLW]HQ�VHJRQV�OHV�FODVVHV�GH�
PRWV��

/D� VHJRQD� T�HVWLy� G
XQ� FHUW� LQWHUqV� pV� O
~V� GHOV� WHUPHV� SURSRVLFLy�� IUDVH� L� RUDFLy�� $�
O
$EUpJp�GH� JUDPPDLUH� FDWDODQH�� GH� ����� ��� ������������ QRPpV� ID� VHUYLU� HO� SULPHU�� DO�
&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��GH���������������������ID�VHUYLU�HOV�GRV�SULPHUV�L�D�OD�
JUDPjWLFD�RILFLDO��GH��������������������������HOV�ID�VHUYLU�WRWV�WUHV��SHUz�UHVHUYDQW�IUDVH�
SHU�D�O
H[SUHVVLy�GH�VHQWLW�FRPSOHW�L�RUDFLy�SHU�D�OHV�RUDFLRQV�GH�UHODWLX��PHQWUH�TXH�HO�
WHUPH� SURSRVLFLy� HO� ID� VHUYLU� WDQW� SHU� D� OHV� IUDVHV� LQGHSHQGHQWV� FRP� SHU� D� OHV�
VXERUGLQDGHV��

�
�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�6,17¬&7,&$�'(�)$%5$�$/6�7(;726�
3(57,1(176�

$PE�OHV�REVHUYDFLRQV�TXH�DFDEHP�GH�IHU�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�HQ�HOV�
VHXV� WH[WRV� SHUWLQHQWV� QR� HVSHFLDOLW]DWV�� SRGHP� FRPSOHWDU� HOV� FRPHQWDULV� TXH� KHP� IHW�
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VREUH� HOV� WH[WRV� HVSHFLDOLW]DWV� DO� �� ������� +R� SRGHP� IHU� HQ� HO� TXH� KHP� DQRPHQDW�
©GHILQLFLRQV�SHU�H[WHQVLyª�GH�OD�VLQWD[L�L�O
~V�GHOV�WHUPHV�SHU�GHVLJQDU�XQD�FRPXQLFDFLy�
GH�VHQWLW�FRPSOHW��

/D� SULPHUD� T�HVWLy� O
KHP� DQDW� H[SRVDQW� SHU� O
DQjOLVL� GHOV� tQGH[V� GH� OHV� JUDPjWLTXHV��
$PE�OD�LQIRUPDFLy�GH�TXq�GLVSRVHP�HQ�DTXHVWHV�DOoDGHV�GHO�WUHEDOO��SRGHP�FODVVLILFDU�
DTXHVWV�WH[WRV�FRP�VHJXHL[��

7H[WRV�DPE�XQ�tQGH[�RUJDQLW]DW�VHJRQV�OHV�FODVVHV�GH�PRWV��
�
*UDPjWLFD�FDWDODQD��������������������������
*UDPjWLFD�IUDQFHVD���������������������
*UDPjWLFD�DQJOHVD����������������������
$EUpJp�GH�JUDPPDLUH�FDWDODQH���������������������
&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD���������������������
*UDPPDLUH�FDWDODQH���������������������

7H[WRV�DPE�XQ�tQGH[�RUJDQLW]DW�DO�YROWDQW�GHO�QRP�L�GHO�YHUE��
�
*UDPjWLFD�FDWDODQD��&XUV�PLWMj������������������������������
*UDPjWLFD�FDWDODQD����������������������
*UDPjWLFD�FDWDODQD����������������������

7H[WRV�VHQVH�XQ�tQGH[�FODU��
�
$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�FDWDOj���������������������������
&XUV�VXSHULRU�GH�FDWDOj���������������������������

7H[WRV�DPE�XQ�tQGH[�DQDOtWLF�����
�
5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU���������������������������

7H[WRV�DPE�XQ�tQGH[�SHU�FODVVHV�GH�PRWV�SHUz�DJUXSDGHV��
�
&DWDODQ�JUDPPDU���������������������

�������������������������������������������������
����� &RP� D� RUJDQLW]DFLy� EjVLFD� GH� OD� GHVFULSFLy�� SHU� WDQW�� DTXt� QR� WHQLP� HQ� FRPSWH� TXH� OD� JUDPjWLFD�SzVWXPD�DFWXDOPHQW�WLQJXL�XQ�tQGH[�G
DTXHVWD�PHQD��
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7H[WRV�DPE�XQ�DSDUWDW�HVSHFtILF�GH�VLQWD[L��
�
*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD���������������������

6L�GHL[HP�GH�EDQGD��HQ�SULPHU�OORF��OHV�WUDQVFULSFLRQV�GHOV�FXUVRV�GH�����������������
�����L������������HQ�OHV�TXDOV�pV�VHJXU�TXH�)DEUD�QR�YD�WHQLU�UHV�D�YHXUH�DPE�O
tQGH[��
HQ�VHJRQ�OORF��OD�JUDPjWLFD�GHO�������RUJDQLW]DGD�G
XQD�PDQHUD�WUDGLFLRQDO�DPE�DSDUWDWV�
GH�IRQqWLFD��PRUIRORJLD��VLQWD[L�L�Oq[LF��L�OD�&DWDODQ�JUDPPDU��DPE�FHUWHV�FRLQFLGqQFLHV�
DPE�DTXHVWD�~OWLPD��DOHVKRUHV�HQV�TXHGHQ�GRV�JUXSV�G
REUHV��HOV�PpV�QRPEURVRV��TXH�
IDQ�SHQVDU�HQ�GRV�)DEUHV�GLIHUHQWV��

²� (O� )DEUD� EjVLFDPHQW� QRUPDWLX�� TXH� GyQD� PpV� LPSRUWjQFLD� D� OD� SUHVHQWDFLy� GH� OD�
QRUPD�SUHVFULSWLYD�VHQVH�WUHQFDU�DPE�OD�YLVLy�WUDGLFLRQDO�GH�OHV�SDUWV�GH�O
RUDFLy��

²�(O�)DEUD�GHVFULSWLX��TXH�SHQVD�HQ�HOV�PHVWUHV�L�TXH�SDUWHL[�G
XQ�SODQWHLJ�MHUjUTXLF�GH�
OHV�FDWHJRULHV�VLQWjFWLTXHV��HO�QRP�L�HOV�VHXV�DWULEXWV��L�HO�YHUE�L�HOV�VHXV�FRPSOHPHQWV�L�
PRGLILFDGRUV�� QRP� L� YHUE� TXH� VyQ� HOV� QXFOLV� GHO� VXEMHFWH� L� GHO� SUHGLFDW�� VXEMHFWH� L�
SUHGLFDW�TXH�VyQ�OHV�SDUWV�HVVHQFLDOV�²HO�SUHGLFDW�VHPSUH��HO�VXEMHFWH�GH�YHJDGHV�QR²�
GH�OD�SURSRVLFLy��

3HO� TXH� ID� O
~V� GHOV� WHUPHV� SURSRVLFLy�� IUDVH� L� RUDFLy�� OHV� GDGHV� GHOV� WH[WRV� QR�
HVSHFLDOLW]DWV� HQV� SHUPHWHQ� FRPSOHWDU� HO� TXH� GqLHP� DO� �� ������������� 5HVXPLGD�� OD�
LQIRUPDFLy�TXH�GRQjYHP��DPE�O
DFWXDOLW]DFLy�TXH�DUD�HQ�SRGHP�IHU��pV�OD�VHJ�HQW��
�
)UDVH�L�SURSRVLFLy� )UDVH��SURSRVLFLy�L��RUDFLy� 1RPpV�SURSRVLFLy�
FDUWD�GHO������������������������� *UDPjWLFD�FDWDODQD�������������

�������������
©6REUH� GLIHUHQWV� SUREOHPHV�SHQGHQWV� HQ� O
DFWXDO� FDWDOj�
OLWHUDULª���������������

*UDPiWLFD� GH� OD� OHQJXD�
FDWDODQD���������������� FXUV�GH�������������������������� $EUpJp� GH� JUDPPDLUH� FDWDODQH�GH��������������������
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&XUV�PLWMj���������������� FXUV�GH�������������������������� *UDPPDLUH�FDWDODQH�GH���������������������
*UDPjWLFD�IUDQFHVD�
�����������������

FRQIHUqQFLD�GH�������
���������������

�

*UDPjWLFD� DQJOHVD� ���
������������

FXUV�GH�������������������������� �

&RPSHQGLR��������������� � �
*UDPjWLFD�FDWDODQD�GH�������
���������������

� �

*UDPjWLFD�FDWDODQD�GH�������
���������������

� �

&RP� D� REVHUYDFLRQV� JHQHUDOV�� GHVSUpV� GH� OD� FRPSOHFLy� TXH� DFDEHP� GH� IHU�� FUHLHP�
LPSRUWDQW�GH� IHU�QRWDU�TXH� OHV� WUHV�JUDPjWLTXHV�DGUHoDGHV�DOV�PHVWUHV�²HO�&XUV�PLWMj�
������������� OD� *UDPjWLFD� FDWDODQD� GH� ����� L� OD� *UDPjWLFD� FDWDODQD� GH� ����²�
FRLQFLGHL[HQ�HQ�O
RUJDQLW]DFLy�GH�OD�GHVFULSFLy�VLQWjFWLFD�²PpV�DILQDGD��QR�FDO�GLU�KR��
HQ�OD�GH�����²�L�HQ�O
~V�GHOV�WHUPHV�SURSRVLFLy�L�IUDVH��HQ�DTXHVW�FDV�DPE�DOWUHV�WH[WRV��
HO�SULPHU��TXDVL�H[FOXVLYDPHQW�FRP�D�WHFQLFLVPH�GH�OD�GHVFULSFLy�JUDPDWLFDO��HO�VHJRQ��
TXDVL� H[FOXVLYDPHQW� FRP� D� UHIHUqQFLD� D� SUREOHPHV� G
DPELJ�LWDW�� HTXLYRFLWDW� R�
LQWHOÂOLJLELOLWDW�R�FRP�D�UHIHUqQFLD�D�H[HPSOHV��

,�VHJXLQW�DTXHVWV�GRV�FULWHULV�D�O
DOWUH�H[WUHP�KL�KD�OD�JUDPjWLFD�RILFLDO�GH��������������
RUJDQLW]DGD�VHJRQV�OD�GLYLVLy�WUDGLFLRQDO�GH�OD�JUDPjWLFD�L�TXH�ID�VHUYLU�HO�WHUPH�RUDFLy��
1R�HQV�VHPEOD�LUUHOOHYDQW�IHU�QRWDU�TXH�DTXHVWD�JUDPjWLFD�L�HO�&XUV�PLWMj�WHQHQ�XQD�YLGD�
SDUDOÂOHOD�HQ�HO�WHPSV��$PE�DL[z�YROHP�VLJQLILFDU�TXH�HO�)DEUD�QRUPDWLX�L�HO�GHVFULSWLX�
WUHEDOOHQ�DO�PDWHL[�WHPSV��SHUz�SHQVDQW�HQ�S~EOLFV�GLIHUHQWV��

�

�������������������������������������������������
�����(Q�HO�FDV�G
DTXHVWD�JUDPjWLFD��GH� O
DQJOHVD� L�GH� O¶$EUpJp� L� OD�*UDPPDLUH�SRW�VHU�SHUWLQHQW� WHQLU�HQ�FRPSWH� TXH� OHV� JUDPDWRJUDILHV� G
DTXHVWHV� OOHQJ�HV� QR� IDQ� VHUYLU� RUDWLRQ� SHU� GHVLJQDU� O
H[SUHVVLy� G
XQ�SHQVDPHQW��
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�����/$�6,17$;,�$/6�7(;726�',6&5(&,21$/0(17�3(57,1(176�3(5�$�
/
$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�
)$%5,$1(6�
$WHVD�O¶DEXQGjQFLD�G¶LQIRUPDFLy�H[WUHWD�GH�OHV�©&RQYHUVHV�ILOROzJLTXHVª�SXEOLFDGHV�SHU�
)DEUD� D� /D� 3XEOLFLWDW� HQWUH� ����� L� ����� ��� ������������������ L� ��������������������
SUHVHQWHP�D�FDGD�EORF�HQ�SULPHU� OORF�HOV� UHVXOWDWV�GHO�EXLGDWJH�G¶DTXHVWV�DUWLFOHV� L� WRW�VHJXLW�HOV�GHO�EXLGDWJH�GHOV�DOWUHV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV��

�
�������/$�&21&(3&,Ï�)$%5,$1$�'(�6,17$;,�$/6�7(;726�',6&5(&,21$/0(17�
3(57,1(176�

&RPHQFHP��GRQFV��SHU�OD�LQIRUPDFLy�WUREDGD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�SXEOLFDGHV�
HQWUH� ����� L� ������ 0DOJUDW� TXH� KHP� SUHVHQWDW�� DUELWUjULDPHQW�� OD� LQIRUPDFLy� GH� OHV�
&RQYHUVHV�SHU�DQ\V�QDWXUDOV��FUHLHP�TXH�FDO�GRQDU�QH�XQD�YLVLy�GH�FRQMXQW��/HV�UDRQV�GH�
OD� SUHVHQWDFLy� DQXDO� VyQ� PHUDPHQW� SUjFWLTXHV�� G
XQD� EDQGD�� SHUPHW� PDQHMDU� OD� JUDQ�
TXDQWLWDW�G
LQIRUPDFLy�L�DQDU�IHQW�REVHUYDFLRQV�SDUWLFXODUV��GH�O
DOWUD��SHUPHW�FRQWUDVWDU�
DTXHVWD�LQIRUPDFLy�DQXDO�DPE�OD�G
DOWUHV�WH[WRV�IDEULDQV�FRQWHPSRUDQLV��3HUz�pV�HYLGHQW�
TXH� OHV�&RQYHUVHV� IRUPHQ�XQ�FRUSXV�KRPRJHQL��TXDQW�D� OD� LQWHQFLy��HO�GHVWLQDWDUL� L�HO�
IRUPDW��L�TXDOVHYRO�DQjOLVL�TXH�VH
Q�IDFL�H[LJHL[�DTXHVWD�SHUVSHFWLYD�JHQHUDO��

&RUSXV�XQLWDUL��Vt��SHUz�UHGDFWDW�DO�OODUJ�GH����DQ\V�²DPE�OD�LQWHUUXSFLy�GH�O
DQ\�������,�
DL[z�SODQWHMD�XQ�GXEWH�SHO�TXH�ID�D�OD�LQWHUSUHWDFLy�GH�OHV�GDGHV��KD�GH�WHQLU�HO�PDWHL[�
YDORU�XQD�XQLWDW�FRP�FRQVWUXFFLy��TXH�DSDUHL[�HQ�&RQYHUVHV�GHOV���DQ\V��TXH�XQD�XQLWDW�
FRP�GLVFXUV��TXH�KL�DSDUHL[�QRPpV�XQD�YHJDGD"�/D�UHVSRVWD�HQ�DTXHVW�FDV�FRQFUHW�pV��
HYLGHQWPHQW�� TXH� QR�� 3HUz� IL[HP�QRV� TXH� VyQ� HOV� FDVRV� H[WUHPV�� ,�� FRP�PROW� VRYLQW��
HQWUHPLJ�G
DTXHVWV�H[WUHPV�KL�KD�HO�JUXL[�GH�OD�FDVXtVWLFD��

3HU�DTXHVWD�UDy�FRQVLGHUHP�TXH�FDO� WHQLU�HQ�FRPSWH�TXH��HVVHQW� OHV�&RQYHUVHV�DUWLFOHV�
PRQRJUjILFV��XQD�T�HVWLy�SRW�DSDUqL[HU�WRWV�R�TXDVL�WRWV�HOV�DQ\V��R�DSDUqL[HU�SRF�SHUz�
HQ�DQ\V�DOOXQ\DWV��(YLGHQWPHQW��HQ�HO�SULPHU�FDV�pV�XQD�XQLWDW�TXH�HO�0HVWUH� ID�VHYD��
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SHUz�HQ�O
DOWUH�FDV�WDPEp��SHUTXq�SRWVHU�HO�WHUPH�GHVLJQD�XQ�DVSHFWH�GH�TXq�)DEUD�SDUOD�
SRF��SHUz�TXH�XVD�VHPSUH�TXH�WUDFWD�DTXHVWD�T�HVWLy��L��GRQFV��WDPEp�FDO�FRQVLGHUDU�TXH�
pV�XQ�WHUPH�TXH�)DEUD�DGRSWD��3HU�DL[z��D�O
KRUD�GH�YDORUDU�OD�WHUPLQRORJLD�IDEULDQD�HQ�
DTXHVWV�WH[WRV��KL�KD�G
KDYHU�XQ�FHUW�PDUJH�GH�GLVFUHFLRQDOLWDW��

3DVVDQW�MD�D�O¶DQjOLVL�GH�OD�LQIRUPDFLy��G¶HQWUDGD�HO�TXH�FDO�GLU�pV�TXH�KHP�WUREDW�SRTXHV�
&RQYHUVHV�GH�OHV�TXDOV�SRJXpVVLP�H[WUHXUH�LQIRUPDFLy�VREUH�HO�FRQFHSWH�GH�VLQWD[L��+L�
KD�DQ\V�������>����������@�������>����������@�L������>����������@��HQ�TXq�QR�KHP�VDEXW�
YHXUH� FDS� DOÂOXVLy� D� DTXHVW� FRQFHSWH�� L� HOV� DQ\V� HQ� TXq� Q
KHP� WUREDW� VyQ� PpV� DYLDW�
HVFDVVHV��

$L[z�QR�REVWDQW��HV�SRW�DILUPDU�TXH�KL�KD�XQD�T�HVWLy��OD�GH�O
RUGUH�GHOV�PRWV�HQ�OD�IUDVH��
TXH�SUHRFXSD�)DEUD�GXUDQW��VL�PpV�QR����DQ\V��OD�SULPHUD�UHIHUqQFLD�pV�GH�O
DQ\���������
����������� HQ� SDUOD� GHO� ����� ��� ���������� DO� ����� ��� ����������� L�� HQFDUD�� HO� ����� ���
����������� (Q� SDUODU� G
DTXHVW� WHPD�� )DEUD� JHQHUDOPHQW� SUHVHQWD� O
HVWUXFWXUD� VLQWjFWLFD�
FRP�XQD�HVWUXFWXUD�RUGHQDGD��TXH�QRPpV�HV�SRW�DOWHUDU�SHU�UDRQV�HVWLOtVWLTXHV�FODUHV��(Q�
DOJXQHV� RFDVLRQV� FRQWUDSRVD� HO� VLVWHPD� JUDPDWLFDO� GH� OD� OOHQJXD�� FRP� D� FRQMXQW� GH�
SRVVLELOLWDWV��L�O
HVWLO��FRP�D�WULD�HQWUH�DTXHVWHV�SRVVLELOLWDWV��

8QD� DOWUD� DILUPDFLy� TXH� HV� SRW� IHU� pV� TXH� HO� 0HVWUH� Wp� HO� TXH� KHP� DQRPHQDW� XQD�
©DFWLWXGª�PROW� FODUD� GDYDQW� GH� OD� VLQWD[L�� L� TXH� YD� DSDUHL[HQW� WDPEp� GHV� GHO� ����� ���
����������ILQV�DO�������������������²DPE�WHVWLPRQLV�HOV�DQ\V����������������������������
����������L��������������������6HJRQV�HO�OLQJ�LVWD�GH�*UjFLD��GDYDQW�GH�OHV�GLILFXOWDWV�GH�
WRWD�PHQD�TXH�SUHVHQWD�O
DSUHQHQWDWJH��OD�SUjFWLFD�L�OD�UHIOH[Ly�VLQWjFWLFV��VREUHWRW�SHU�OD�
SRFD�SHUFHSWLELOLWDW�GH�OHV�IXQFLRQV�L�OHV�UHODFLRQV�GHOV�PRWV��V
KD�GH�SDUWLU�GH�OD�OOHQJXD�
PDWHL[D�� L� HPSUHQGUH� OD� GHVFULSFLy� L� OD� SUHVFULSFLy� G
DTXHVWD� SDUW� GH� OD� OOHQJXD� DPE�
PROWD�FLUFXPVSHFFLy��

0ROW�PpV�HVSRUjGLFDPHQW��WUREHP�HQ�OHV�&RQYHUVHV��DOÂOXVLRQV�WHzULTXHV��XQD�UHIHUqQFLD�
D� OD� JUDPjWLFD� JHQHUDO� O
DQ\� ����� ��� ����������� EUHXV� DOÂOXVLRQV� D� OD� UHODFLy� HQWUH�
SHQVDPHQW� L� HVWUXFWXUD� JUDPDWLFDO� D� SURSzVLW� GH� O
RUGUH� GHOV� PRWV� O
DQ\� ����� ���
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�����������L�XQD�PROW�EUHX�DOÂOXVLy�D�OD�ILQDOLWDW�FRPXQLFDWLYD�GHOV�HVFULWV�O
DQ\���������
�����������WDPEp�D�SURSzVLW�GH�O
RUGUH�GHOV�PRWV��

3DVVDQW� D� OD� YLVLy� GH� FRQMXQW� GHOV� WH[WRV� IDEULDQV� FRQVLGHUDWV� SHU� QRVDOWUHV�
©GLVFUHFLRQDOPHQW� SHUWLQHQWVª�� HO� SULPHU� TXH� FDO� GLU� pV� TXH� QR� DOWHUD� JDLUH� OHV�
FRQFOXVLRQV�D�TXq�KHP�DUULEDW�HQ�DQDOLW]DU�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH������������

8QD�GH�OHV�SRTXHV�QRYHWDWV�OD�FRQVWLWXHL[�HO�IHW�TXH�HO�WHPD�PpV�WUDFWDW�SHU�)DEUD�D�OHV�
&RQYHUVHV� ²O
RUGUH� GHOV� PRWV²�� MD� HO� WUDFWD� HQ� O
DUWLFOH� GHO� ������ 3HO� TXH� ID� D�
O
©DFWLWXGª�GH�)DEUD�GDYDQW�GH�OD�VLQWD[L��GHVWDFD�OD�FULGD�TXH�ID�D�HYLWDU�OD�ULJLGHVD�HQ�OD�
GHVFULSFLy�L�OD�SUHVFULSFLy�HQ�OD�FRQIHUqQFLD�GH������L�O
DILUPDFLy�GH������DPE�OD�TXDO�
GyQD�D�HQWHQGUH�TXH�OD�VLQWD[L�pV�HO�FRPSRQHQW�EjVLF�G
XQD�OOHQJXD��'HV�GHO�SXQW�YLVWD�
SVLFROzJLF��HQ�OD�FRQIHUqQFLD�GH������DOÂOXGHL[�D�OD�GLIHUqQFLD�HQWUH�O
RUGUH�SVLFROzJLF�L�
HO�JUDPDWLFDO��

�
�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�/(6�&$7(*25,(6�6,17¬&7,48(6�$/6�
7(;726�',6&5(&,21$/0(17�3(57,1(176�

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�
LQIUDRUDFLRQDOV�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

3HO� TXH� ID� D� OHV� FDWHJRULHV� LQIUDRUDFLRQDOV�� pV� DFODULGRU� SUHVHQWDU� OHV� REVHUYDFLRQV� HQ�
FLQF�EORFV��(O�SULPHU�EORF�LQFORX�HOV� WHUPHV�FRQVWUXFFLy��H[SUHVVLy� L�JLU��(O�VHJRQ�L�HO�
WHUFHU� WHUPHV� DSDUHL[HQ� SRF�� SHUz� KR� IDQ� DO� OODUJ� GH� �� L� �� DQ\V� UHVSHFWLYDPHQW�� TXDVL�
VHPSUH� FRP� D� VLQzQLPV� GHO� SULPHU�� $TXHVW�� FRP� MD� KHP� FRPHQWDW�� pV� HO� WHUPH�PpV�
XWLOLW]DW�SHU�)DEUD�D�OHV�&RQYHUVHV�HQ�SDUODU�GH�T�HVWLRQV�GH�VLQWD[L��$SDUHL[�HQ�WH[WRV�
GHOV���DQ\V��VREUHWRW�SHU� WUDFWDU�T�HVWLRQV�GH� OOLJDP�HQWUH�PRWV� L��VHFXQGjULDPHQW��SHU�
SDUODU� G
DVSHFWHV� G
HVWUXFWXUD� GHOV� HOHPHQWV�²PROW� HVSRUjGLFDPHQW�� WDPEp� SHU� SDUODU�
G
DVSHFWHV�IXQFLRQDOV��
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(Q� VHJRQ� OORF� FDO� SDUODU� GHO� ELQRPL�PHPEUH�WHUPH�� (O� SULPHU� DSDUHL[� HQ� WH[WRV� GH� ��
DQ\V�²LQFORHQW�KL�HO�������������������L�HO������������������²�L�HO�VHJRQ��HQ�WH[WRV�GH�
��DQ\V�²SHUz�WDPEp�LQFORHQW�KL�HO������L�HO�������6yQ�GXHV�XQLWDWV��GRQFV��KDELWXDOV�HQ�
HO� OLQJ�LVWD� GH� *UjFLD�� 3HO� TXH� ID� DO� SULPHU�� )DEUD� DUULED� D� IHU� VHUYLU� OD� XQLWDW� GH�
VLJQLILFDFLy�PHPEUH�GH�SURSRVLFLy�²HQ�XQ�WH[W�GH������������������²��SHUz�O
~V�PpV�
IUHT�HQW�pV�SHU�UHIHULU�VH�VREUHWRW�DOV�FRPSOHPHQWV�L��PROW�PHQ\V�VRYLQW��DO�VXEMHFWH��DO�
SUHGLFDWLX�L�DO�FRPSOHPHQW�GHO�QRP��3HO�TXH�ID�D�OD�XQLWDW�WHUPH��OD�WUREHP�XVDGD�G
XQD�
PDQHUD� JHQqULFD� FRP� D� HOHPHQW� GH� OD� SURSRVLFLy� HQ� XQ� WH[W�� L� GHVSUpV� SHU� UHIHULU�VH�
HVSRUjGLFDPHQW�D�XQLWDWV�FRP�HO�UHODWLX����YHJDGHV�HQWUH�HO������>����������@�L�HO������
>�� ��������@�� L� DOWUHV� ²HOV� PRWV� TXH� SRGHQ� VHU� QHJDWV� SHO� PRW� QR�� HO� VXEMHFWH�� HOV�
FRPSOHPHQWV�L�HO�WHUPH�SUHGLFDWLX��3HU�WDQW��GH�YHJDGHV�HTXLYDO�D�µPRW¶�L�GH�YHJDGHV�D�
µHOHPHQW¶��

3HU� WDQW�� YHLHP� TXH� )DEUD� XVD� LQGLVWLQWDPHQW� DTXHVWHV� GXHV� XQLWDWV� SHU� UHIHULU�VH� DOV�
FRQVWLWXHQWV�GH�OD�IUDVH��

(O�WHUFHU�EORF�ID�UHIHUqQFLD�D�OD�SDUHOOD�IUDVH�SHUtIUDVL��(O�VHJRQ�WHUPH�DSDUHL[�HQ�WH[WRV�
GH� �� DQ\V� GLIHUHQWV�²LQFORHQW�KL� HO� ����� L� HO� ����²�� L� QRPpV� HQ� OHV� RFXUUqQFLHV� GH�
O
~OWLP� DQ\� FRP� D� VLQzQLP� SDUFLDO� FODU� GHO� SULPHU�� (O� TXH� MD� KHP� GHVWDFDW� GH� O
~V�
LQIUDRUDFLRQDO�GHO�WHUPH�IUDVH�²HQ�WH[WRV�GHO�������������������DO������������������²�
pV�TXH�HV�UHIHUHL[�D�FRQMXQWV�TXH�UHEHQ�HO�VHX�QRP�D�SDUWLU�GH�OD�FDWHJRULD�Oq[LFD�GHO�VHX�
QXFOL� VHPjQWLF�� DL[t�� GHO� PRW� OODWt� %� pV� XQD� IUDVH� QRPLQDO�� GHO� TXDO�� XQD� IUDVH�
SURQRPLQDO��D�DQDU�KL��XQD�IUDVH�G
LQILQLWLX��XQ�JHUXQGL�©ERª��XQD�IUDVH�DGYHUELDO��L�XQD�
SHUtIUDVL�YHUEDO��XQD�IUDVH�YHUEDO��(Q�GRV�WH[WRV�²GH�O
DQ\�������������������L�GHO������
��� ���������²�� XQD� IUDVH� QRPLQDO� WDPEp� GHVLJQD� XQ� VLQWDJPD� QRPLQDO��
5HIHUHQFLDOPHQW�� UHWUREHP� HQ� XQ� WH[W� GHO� ����� ��� ���������� O
DOÂOXVLy� DO� IHW� TXH� OHV�
XQLWDWV�LQIUDRUDFLRQDOV�H[SUHVVHQ�©LGHHVª�L�QR�©SHQVDPHQWVª�²H[SUHVVLy�SUzSLD�GH�OHV�
SURSRVLFLRQV�� )UXLW� GH� WRW� DL[z�� WUREHP� HQ� XQ� WH[W� GH� ����� O
HQXPHUDFLy� SURJUHVVLYD�
©IUDVH�� SURSRVLFLy� L� FOjXVXODª�� R� HQ� WH[WRV� GH� ����� L� ����� ��� ���������� OD� GLVWLQFLy�
H[SOtFLWD�HQWUH�IUDVH��LQIUDRUDFLRQDO��L�SURSRVLFLy��©FRPXQLFDFLy�GH�VHQWLW�FRPSOHWª��
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(Q�TXDUW�OORF��KL�KD�HO�WHUPH�VXEMHFWH��$SDUHL[�UDUDPHQW��SHUz�KR�ID�HQ�WH[WRV�GH���DQ\V�
²GHV�GHO�������������������DO������������������²��GHVWDTXHQ�OHV�DOÂOXVLRQV�DO�VXEMHFWH�
JUDPDWLFDO� FRP�D� HOHPHQW� TXH� FRQFRUGD� DPE�HO� YHUE� �HO� ������� DO� SDSHU� VHPjQWLF� �HO�
�����>����������@��L�DO�VXEMHFWH�SVLFROzJLF��HO������>����������@���&DO�FRPHQWDU�TXH�VL�HV�
SRW� GLU� TXH� HO� WHUPH� VXEMHFWH� DSDUHL[� SRF� D� OHV� &RQYHUVHV�� HO� VHX� FRUUHODW� OzJLF��
VHPjQWLF��SVLFROzJLF�L�HVWUXFWXUDO��HO�SUHGLFDW��QR�KL�DSDUHL[�PDL�����

3HO� TXH� ID� D� O
DQjOLVL� GHOV� DOWUHV� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV�� FRQILUPD� TXH� HO�
WHUPH�FRQVWUXFFLy�pV�HO�PpV�XWLOLW]DW�SHO�OLQJ�LVWD�GH�*UjFLD��MD�TXH�MD�D�O¶DUWLFOH�©8QD�
OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª��GH�������������������HO�ID�VHUYLU�L�O
XVD�WDPEp�HQ�
/HV�SULQFLSDOV� IDOWHV���������������4XDQW�DO�WHUPH�PHPEUH�� WUREHP�HQ�O
DUWLFOH�©(O�PRW�
³TXL´ª��GHO�������������������������TXH�HO�0HVWUH�HO�ID�VHUYLU�SHU�GHVLJQDU�XQD�SDUW�G
XQ�
FRPSOHPHQW�GLUHFWH��

�
���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�
RUDFLRQDOV�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

&RP� D� GHVLJQDFLRQV� GH� ©JUXSV� GH� PRWVª� DPE� XQ� YHUE� FRQMXJDW�� D� OHV� ©&RQYHUVHV�
ILOROzJLTXHVª�GH������������WDQW�VL�VyQ�O
H[SUHVVLy�G
XQ�SHQVDPHQW�FRPSOHW�FRP�VL�QR��
GHV�GHO�������������������ILQV�DO��������������������WUREHP�D�OHV�&RQYHUVHV�OHV�XQLWDWV�GH�
VLJQLILFDFLy�SURSRVLFLy��IUDVH�L�RUDFLy�²GH�YHJDGHV��WRWV�WUHV�WHUPHV�HQ�HO�PDWHL[�WH[W��
'LW� DL[z�� TXH� SRW� SRUWDU� HO� OHFWRU� D� SHQVDU� TXH�)DEUD�XVD� LQGLVFULPLQDGDPHQW� DTXHVWV�
WUHV� WHUPHV�� FUHLHP� TXH� SRGHP� REVHUYDU� XQHV� WHQGqQFLHV� HQ� OD� GLVWULEXFLy� G
DTXHVWV�
PRWV��

(Q�OHV�GHVFULSFLRQV�HVWULFWDPHQW�JUDPDWLFDOV��OHV�XQLWDWV�SURSRVLFLy�L�RUDFLy�IRUPHQ�SDUW�
GHO� FRQMXQW� WHUPLQROzJLF� HVSHFLDOLW]DW� TXH� )DEUD� XVD�� 3HU� GHVLJQDU� OHV� RUDFLRQV�
VXERUGLQDGHV��HO�0HVWUH�QRPpV�ID�VHUYLU�XQD�YHJDGD��HO��������������������HO�WHUPH�IUDVH�

�������������������������������������������������
�����$PE�HO�EHQHQWqV�TXH�HO�QRVWUH�EXLGDWJH�VLJXL�WRWDOPHQW�ILDEOH��
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L���YHJDGHV�²DQ\V������ ������������������� ������������������� ������������� L���������
���������²��HO�WHUPH�SURSRVLFLy��(Q�FDQYL��HQ�IRUoD�WH[WRV�GHOV�DQ\V�������������������
����� ��� ����������� ����� ��� ���������� L� ������ OD� XQLWDW� RUDFLy� GHVLJQD� WRWD� PHQD� GH�
VXERUGLQDGHV��HVSHFLDOPHQW�OHV�UHODWLYHV��

3HU�GHVLJQDU� OHV�FRPXQLFDFLRQV�DPE�VHQWLW�FRPSOHW��HO�0HVWUH�ID�VHUYLU�H[FOXVLYDPHQW�
RUDFLy�QRPpV�HQ�SRFV�WH[WRV�GH������������������L�������HQ�FDQYL��XVD�H[FOXVLYDPHQW�
IUDVH� HQ� EDVWDQWV� WH[WRV� GHOV� DQ\V� ������ ������ ������ ������ ����� L� ������ L� XWLOLW]D�
H[FOXVLYDPHQW�SURSRVLFLy�HQ�EDVWDQWV�WH[WRV�GHOV�DQ\V������������������������������L�
������ 6L� KL� DIHJLP� TXH� HQ� EDVWDQWV� WH[WRV� GHOV� DQ\V� ������ ����� L� ����� HOV� ID� VHUYLU�
LQGLVWLQWDPHQW�²ILQV� L� WRW� HQ� HO� PDWHL[� WH[W� GH� ����� HQ� FRQWUDSRVLFLy� D� RUDFLy�� TXH�
GHVLJQD� XQD� VXERUGLQDGD²�� QR� FUHLHP� DJRVDUDW� DILUPDU� TXH� )DEUD� WHQGHL[� D� XVDU�
LQGLVWLQWDPHQW�SURSRVLFLy� L� IUDVH� FRP�D�GHVLJQDFLRQV�GH� O
H[SUHVVLy�GHO�SHQVDPHQW��HO�
SULPHU� VREUHWRW� FRP� D� WHFQLFLVPH� JUDPDWLFDO� L� HO� VHJRQ� H[FOXVLYDPHQW� HQ� SDUODU� GH�
SUREOHPHV�G
HTXLYRFLWDW�R�G
LQWHOÂOLJLELOLWDW�R�SHU�UHIHULU�VH�D�H[HPSOHV��(O�WHUPH�RUDFLy��
FRP�D�GHVLJQDFLy�GH�OHV�RUDFLRQV�VXERUGLQDGHV��

1RPpV� HQ� VHQJOHV� WH[WRV�� ID� VHUYLU� FOjXVXOD� �HO� ������ L� H[SUHVVLy� ������� FRP� D�
GHVLJQDFLRQV�GH�FRPXQLFDFLRQV�DPE�VHQWLW�FRPSOHW��

4XDQW�DOV�WH[WRV�QR�SHUWLQHQWV��OD�LQIRUPDFLy�H[WUHWD�FRQILUPD�SOHQDPHQW�OHV�WHQGqQFLHV�
FRPHQWDGHV�HQ�OHV�REVHUYDFLRQV�VREUH�OHV�&RQYHUVHV��$�GLIHUqQFLD��SHUz��GHO�TXH�SDVVD�
HQ�DTXHVWV�WH[WRV��HQ�HOV�DOWUHV�WH[WRV�QR�SHUWLQHQWV�KL�KD�SRFV�FDVRV�G
DOWHUQDQoD�HQWUH�
SURSRVLFLy�� IUDVH� L�RUDFLy��$�/HV�SULQFLSDOV� IDOWHV� �������������WUREHP�HOV�GRV�SULPHUV�
DPE�XQ�SUHGRPLQL�TXDVL�DEVROXW�GHO�SULPHU��L�D�O
DUWLFOH�©(O�PRW�³TXL´ª�GHO��������������
�����������)DEUD�DOWHUQD�IUDVH�L�RUDFLy��SHUz�DPE�XQD�VROD�RFXUUqQFLD�G
DTXHVW��3HO�TXH�ID�
D�OHV�VXERUGLQDGHV��GHVWDFD�O
~V�H[FOXVLX�GH�SURSRVLFLy�D�/HV�SULQFLSDOV�IDOWHV���
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8QD�VLWXDFLy�SHFXOLDU�pV�OD�TXH�SUHVHQWHQ�OHV�©&RQYHUVHV�ILOROzJLTXHVª�SXEOLFDGHV�HQWUH�
�����L������������ D�� (Q� �� &RQYHUVHV�� ID� VHUYLU� H[FOXVLYDPHQW� OD� XQLWDW� IUDVH�� ������������������������ ����������� ����������� �H[SOtFLWDPHQW� µH[SUHVVDU� HO� SHQVDPHQW¶����������������������������������������������� E��(Q� ��&RQYHUVHV�� RSRVD� IUDVH� �µVHQWLW� FRPSOHW¶�� L�SURSRVLFLy� �µVHQWLW� QR�²R�©PHQ\Vª²�FRPSOHW¶��� IUDVH�±�SURSRVLFLy�UHODWLYD� �������������� IUDVH�±�SURSRVLFLy�VXERUGLQDGD������������L�IUDVH�±�SURSRVLFLy�FRRUGLQDGD�������������� F��(Q���&RQYHUVHV��DOWHUQD�OD�XQLWDW�IUDVH�DPE�OD�XQLWDW�SURSRVLFLy��SHU�UHIHULU�VH�D� O¶µH[SUHVVLy� GHO� SHQVDPHQW¶�� ��������� �H[SOtFLWDPHQW� µH[SUHVVDU� HO� SHQVDPHQW¶��������������©SURSRVLFLy�QHJDWLYDª�©IUDVH�DILUPDWLYDª����� G�� (Q� �� &RQYHUVD�� ID� VHUYLU� SURSRVLFLy� SHU� UHIHULU�VH� D� XQD� VXERUGLQDGD��������������

/
~V� H[FOXVLX�GH�SURSRVLFLy� L� IUDVH� FRP�D�GHVLJQDFLRQV�GH� OD� FRPXQLFDFLy�DPE�VHQWLW�
FRPSOHW�²HO�SULPHU�FRP�D� WHFQLFLVPH�JUDPDWLFDO��HO�VHJRQ�SHU�UHIHULU�VH�D�SUREOHPHV�
G
HTXLYRFLWDW� L� D� H[HPSOHV²� L� OD� QR�XWLOLW]DFLy� GH�RUDFLy� D�/HV� SULQFLSDOV� IDOWHV� L� OHV�
©&RQYHUVHV�ILOROzJLTXHVª�GH�����������VyQ�HVSHFLDOPHQW�UHOOHYDQWV��MD�TXH�OD�SULPHUD�
HGLFLy�� GH� ������ VXUW� VLV� DQ\V� GHVSUpV� GH� OD� SULPHUD�&RQYHUVD� L� WUHV� DQ\V� DEDQV� GH�
O
~OWLPD��,�DTXHVWHV�&RQYHUVHV�GH�O¶H[LOL�VyQ�GHOV�~OWLPV�WH[WRV�IDEULDQV��

�
���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�
VXSUDRUDFLRQDOV�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

(VVHQW�OD�VLQWD[L�XQD�T�HVWLy�EjVLFDPHQW�RUDFLRQDO��MD�V
HQWpQ�TXH�WUREHP�SRTXHV�XQLWDWV�
GHO�QLYHOO�VXSUDRUDFLRQDO�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�����������²L�FDS�DOV�DOWUHV�
WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV²�L�G
XQD�PDQHUD�HVSRUjGLFD�L�GLVSHUVD��$L[t�OD�XQLWDW�
PHQ\V�UDUD�pV�OD�GH�SDVVDWJH��TXDVL�VHPSUH�UHIHULGD�DOV�IUDJPHQWV�TXH�VHUYLHQ�D�)DEUD�
G
H[HPSOH�²HQFDUD�TXH�QR�VHPSUH�HUHQ�FRQMXQWV�PXOWLRUDFLRQDOV��(Q�VHJRQ�OORF��KL�KD�
HO� WHUPH� IUDVH� FRP� D� GHVLJQDFLy� G
XQ� FRQMXQW� GH� SURSRVLFLRQV� MX[WDSRVDGHV� R�
FRRUGLQDGHV��'HVSUpV� KL� KD� HO�SHUtRGH� L� OD�FOjXVXOD�²VREUHWRW� HQ� O
HQXPHUDFLy� IUDVH�
SURSRVLFLy�FOjXVXOD�TXH�MD�KHP�FRPHQWDW��0ROW�PpV�UDUDPHQW��KL�KD�OHV�DOÂOXVLRQV�D�OD�

�������������������������������������������������
����� 5HFRUGHP� TXH� QR� VyQ� D� O¶HStJUDI� ����� SHUTXq� HQ� YDP� WHQLU� QRWtFLD� EHQ� DYDQoDGD� OD� QRVWUD�
LQYHVWLJDFLy��9���������������Q������
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FRKHUqQFLD�²VHQVH�IHU�VHUYLU�DTXHVW�PRW²�HQWUH�SURSRVLFLRQV��,��ILQDOPHQW��OD�PHQFLy�
~QLFD�GHO�GLVFXUV������

�

�������������������������������������������������
����� 3HO� TXH� ID� DO� QLYHOO� VXSUDRUDFLRQDO�� QR� KL� KD� LQIRUPDFLy� QRYD� HQ� DOWUHV� WH[WRV� GLVFUHFLRQDOPHQW��SHUWLQHQWV��
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(Q� DTXHVW� HStJUDI� GRQHP� OHV� FRQFOXVLRQV� JHQHUDOV� VREUH� OD� FRQFHSFLy� IDEULDQD� GH� OD�
VLQWD[L�� D� SDUWLU� GH� OD� FRQIURQWDFLy� GH� OHV� REVHUYDFLRQV� VREUH� HOV� WH[WRV� SHUWLQHQWV� ���
��������������L��������L�OHV�REVHUYDFLRQV�VREUH�HOV�QR�SHUWLQHQWV����������

�
�������&21&/86,216�62%5(�/
2%-(&7,8�),;$7�

6L�MD�D�O
HStJUDI���������²HQ�TXq�DO�SULQFLSL�HQV�SODQWHMjYHP�OD�YDOLGHVD�GH�O
REMHFWLX�GH�
GHVFULXUH� OD� FRQFHSFLy� VLQWjFWLFD� GH� 3RPSHX� )DEUD� PLWMDQoDQW� O
DQjOLVL� GH� OD� VHYD�
WHUPLQRORJLD� VLQWjFWLFD²�� DUULEjYHP�D� OD� FRQFOXVLy�TXH� HO� EXLGDWJH� WHUPLQROzJLF� GHOV�
WH[WRV� HVSHFLDOLW]DWV� KDYLD� IRUQLW� SURX� LQIRUPDFLy� L� SURX� UHOOHYDQW�� DUD�� GHVSUpV� GH�
FRPHQWDU� HO� EXLGDWJH� GHOV� WH[WRV� QR� SHUWLQHQWV�� OD� UHVSRVWD� QR� SRW� VLQy� YHXUH
V�
FRQILUPDGD��

(Q�DTXHVWD�DOoDGD�GHO�WUHEDOO��V
LPSRVD�XQD�DOWUD�SUHJXQWD��KD�HVWDW�DGHTXDGD�OD�GLYLVLy�
GHOV� WH[WRV� HQWUH� ©SHUWLQHQWVª� L� ©QR� SHUWLQHQWVª"� ,� OD� UHVSRVWD� FUHLHP� TXH� WRUQD� D� VHU�
DILUPDWLYD��MD�TXH�O
DQjOLVL�GHOV�GRV�JUXSV�WH[WXDOV�KD�GHPRVWUDW�TXH�FRQWHQHQ�LQIRUPDFLy�
TXDQWLWDWLYDPHQW�L�TXDOLWDWLYDPHQW�GLIHUHQW���

6HQVH�HQWUDU�HQ�GHWDOOV��KD�TXHGDW�GHPRVWUDW�TXH�HQ�HOV�WH[WRV�SHUWLQHQWV�pV�RQ�KL�KD�PpV�
GHILQLFLRQV�H[SOtFLWHV�²L�QR�VROV�DO�GLFFLRQDUL²��RQ�KL�KD�PpV�ULTXHVD�G
HQIRFDPHQWV�
VREUH� OD� VLQWD[L� L� VREUH� OHV� FRPXQLFDFLRQV� DPE� VHQWLW� FRPSOHW�� RQ� KL� KD� PROWD� PpV�
GLVFXVVLy� VREUH� FRQFHSWHV� EjVLFV� FRP� HO� VXEMHFWH� L� HO� SUHGLFDW�²DTXHVW� DEVHQW� GHOV�
WH[WRV�QR�SHUWLQHQWV���

8QD�T�HVWLy�TXH�HV�SRGULD�SHQVDU�TXH�WUHQFD�DTXHVWD�GLVWLQFLy�pV�O
~V�GHO�WHUPH�RUDFLy�
FRP�D�GHVLJQDFLy�GH�O
H[SUHVVLy�G
XQ�SHQVDPHQW��MD�TXH�KL�KD�WH[WRV�GHOV�GRV�JUXSV�RQ�
DSDUHL[�DPE�DTXHVW�VLJQLILFDW��3HUz�FUHLHP�KDYHU�GHPRVWUDW�TXH�HOV�WH[WRV�SHUWLQHQWV�RQ�
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HO�0HVWUH�HO� ID� VHUYLU� HUHQ� MXVWDPHQW�HOV�TXH�HUHQ� WUDQVFULSFLRQV� WDTXLJUjILTXHV�� VHQVH�
FDS� UHYLVLy� VHYD� SUqYLD�� TXH� UHIOHFWLHQ� PROW� OD� VHPLHVSRQWDQHwWDW� G
XQD� H[SOLFDFLy� D�
FODVVH�R�G
XQD�FRQIHUqQFLD��

�
�������/$�6,17$;,�6(*216�3203(8�)$%5$�

)DEUD�GHILQHL[�H[SOtFLWDPHQW�OD�VLQWD[L�FRP�O
jPELW�GH�OHV�IXQFLRQV�L�OHV�UHODFLRQV�GHOV�
�JUXSV�GH��PRWV�GLQV�OD�IUDVH��(O� WHUPH�UHODFLRQV�Q
LQFORX�WUHV�PpV��HO� OOLJDP�� O
RUGUH� L�
O
HVWUXFWXUD��WDPEp�EjVLFV�VHJRQV�HO�OLQJ�LVWD�GH�*UjFLD��,�DTXHVWV�WUHV�WHUPHV��HO�0HVWUH�
VRYLQW�HOV�YHKLFXOD�DPE�OD�XQLWDW�FRQVWUXFFLy�²GHILQLGD�DO�'*/&�FRP�O
©DUUDQMDPHQW�
VLQWjFWLFª²��HO�WHUPH�TXH�PpV�XWLOLW]D��
(Q�OHV�REUHV�GHVFULSWLYHV�²H[FHSWH�HQ�OD�JUDPjWLFD�GH���������������������RQ��VL�PpV�QR��
QR� pV� WDQ� FODU²�� HO�&XUV�PLWMj�� GH� ���������� ��� ������������ OD� JUDPjWLFD� GH� ����� ���
������������ L� OD� GH� ����� ��� ������������� OHV� UHODFLRQV� HQWUH� HOV� �JUXSV� GH�� PRWV� HV�
MHUDUTXLW]HQ�D�SDUWLU�GHO�QRP�L�GHO�YHUE��QXFOLV�GHO�VXEMHFWH�L�GHO�SUHGLFDW��WHUPHV�GH�OD�
PDMRULD�GH�IUDVHV�²H[FHSWH�GH�OHV�TXH�QR�WHQHQ�XQ�VXEMHFWH�OzJLF�H[SOtFLW��(Q�OHV�DOWUHV�
REUHV�� O
H[SRVLFLy� GH� OD� VLQWD[L� HV� GHVHQYROXSD� DO� YROWDQW� GH� OHV� WUDGLFLRQDOV� SDUWV� GH�
O
RUDFLy�� $TXHVWD� GXDOLWDW�� L� DOKRUD� GLVWLQFLRQV� FRP� OHV� TXH� WUREHP� HQWUH� JUDPjWLFD�
JHQHUDO�L�JUDPjWLFD�GLGjFWLFD��L�O
~V�H[FOXVLX�GHOV�WHUPHV�IUDVH�L�SURSRVLFLy�HQ�HOV�WH[WRV�
HVSHFLDOLW]DWV��FRQILUPHQ�TXH�KL�KD�XQ�)DEUD�GHVFULSWLX�L�XQ�)DEUD�SUHVFULSWLX�L�GLGjFWLF��

/
DQjOLVL� GH� WRWD� OD� SURGXFFLy� IDEULDQD� HQV� KD� SHUPqV� WDPEp� YHXUH� FRP�)DEUD� Wp� XQD�
DFWLWXG�PROW�FODUD�²GHV�GH�OHV�VHYHV�SULPHUHV�REUHV�ILQV�D�OHV�~OWLPHV²�SHO�TXH�ID�D�OD�
QDWXUDOHVD�GH�OD�VLQWD[L��eV�OD�SDUW�PpV�LPSRUWDQW�GH�OD�OOHQJXD�L�GH�OD�JUDPjWLFD��SHUz�
GHVJUDFLDGDPHQW�pV�OD�TXH�PpV�FRVWD�GH�GHVFULXUH��GH�SUHVFULXUH��G
HQVHQ\DU��G
DSUHQGUH�
L�GH�SUDFWLFDU��SHUTXq�QR�FRQVLVWHL[�²�D�GLIHUqQFLD�GH�OD�PRUIRORJLD�R�GH�O
RUWRJUDILD²�
HQ�XQLWDWV�GLVFUHWHV�VLQy�HQ�IXQFLRQV�G
XQLWDWV�L�UHODFLRQV�HQWUH�HOOHV��OD�TXDO�FRVD�ID�TXH�
OD� SHUFHSWLELOLWDW� G
DTXHVWHV� FDWHJRULHV� VLJXL� PtQLPD� SHU� DO� SDUODQW�� 3HU� DL[z� FDO� XQD�
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DFWLWXG�FLUFXPVSHFWD��SDUWLU�GH�OHV�GDGHV�GH�OD�OOHQJXD�L�QR�YROHU�HQFRWLOODU�XQV�IHQzPHQV�
TXH� SHU� QDWXUDOHVD� VyQ� VXSHUILFLDOPHQW�PROW� YDULDWV�� HQ�PROWV� WH[WRV�� HO�0HVWUH� GHL[D�
YHXUH�FRP�OD�VLQWD[L�pV�XQ�VLVWHPD�GH�SRVVLELOLWDWV��DOJXQHV�GH�OHV�TXDOV�H[LVWHL[HQ�HQ�OD�
OOHQJXD�L�G
DOWUHV�QR��

�
�������/¶(;35(66,Ï�'
81�3(16$0(17�&203/(7�6(*216�3203(8�)$%5$�

3HUz�)DEUD�SUHQ�FRP�D�FULWHUL�EjVLF�SHU�GHVFULXUH�WDQW�OD�IUDVH�FRP�OD�SURSRVLFLy����²
XQLWDW� IRQDPHQWDO� GH� OD� VLQWD[L²�� QR� OHV� IXQFLRQV� L� OHV� UHODFLRQV� HQWUH� HOV� �JUXSV� GH��
PRWV��VLQy�HO�FULWHUL�VHPjQWLF�G
©H[SUHVVLy�G
XQ�SHQVDPHQWª��3HUTXq�QR�KL�KD�XQD�~QLFD�
HVWUXFWXUD�FDQzQLFD�TXH�VHUYHL[L�SHU�H[SUHVVDU�XQ�SHQVDPHQW�²Q
KL�KD�TXDWUH��VHJRQV�OD�
JUDPjWLFD�SzVWXPD���������������²��SHUz��D�PpV��IUDJPHQWV�TXH�WDQ�VROV�H[SUHVVHQ�XQD�
©LGHDª��HQ�GHWHUPLQDGHV� VLWXDFLRQV�FRPXQLFDWLYHV� VyQ�SRVLWLYDPHQW� LQWHUSUHWDGHV�FRP�
XQD�FRPXQLFDFLy�DPE�VHQWLW�FRPSOHW�²HVWUXFWXUHV�GHVLJQDGHV�SHU�)DEUD��������FRP�D�
IUDVHV��FRP�D�©DFWHV�GH�SDUDXOD��H[SUHVVLy�R�FRPXQLFDFLyª��3HU� WDQW��SHU�H[SUHVVDU�XQ�
SHQVDPHQW�� HOV� SDUODQWV� GLVSRVHQ�� VHJRQV� OD� VLWXDFLy� FRPXQLFDWLYD�� G
XQD� JDPPD�
YDULDGtVVLPD�G
HVWUXFWXUHV�VLQWjFWLTXHV��,�HV�GHGXHL[�WDPEp�TXH�OD�VLQWD[L�VROD�QR�EDVWD�
SHU� GRQDU� FRPSWH� GH� OD� OOHQJXD�� QRPpV� FDO� UHFRUGDU� FRP� HO� 0HVWUH� GLVWLQJHL[� HQWUH�
©FDVRVª�R�SDSHUV�VHPjQWLFV�L�IXQFLRQV�VLQWjFWLTXHV�R�SODFHV�HQ�O
HVWUXFWXUD�RUDFLRQDO��

8Q� VHJRQ� FULWHUL� QHFHVVDUL� L� VXILFLHQW�²Ep� TXH� QR� JDLUH� XVDW� SHU� )DEUD²�pV� HO� GH� OD�
XQLWDW� HQWRQDWLYD�� ,� D� SDUWLU� G
DTXt�� )DEUD� DSHOÂOD� D� FULWHULV� HVWUXFWXUDOV�� UHODFLRQDOV��
PRGDOV�� SVLFROzJLFV� L� FRPXQLFDWLXV� ²DTXHVWV� SHU� H[SOLFDU� SHU� TXq� GHWHUPLQDGHV�
HVWUXFWXUHV�QR�FDQzQLTXHV�SRGHQ�IXQFLRQDU�FRP�D�FRPXQLFDFLRQV�DPE�VHQWLW�FRPSOHW��

7DPEp� HQ� DTXHVW� WHUUHQ\� GH� OD� GHVFULSFLy� GH� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� OD� GLVWLQFLy�
HQWUH� WH[WRV� SHUWLQHQWV� L� WH[WRV� QR� SHUWLQHQWV� V
KD� GHPRVWUDW� UHOOHYDQW�� HOV� WH[WRV�

�������������������������������������������������
�����&UHLHP�KDYHU�GHPRVWUDW�TXH�HO�)DEUD�GHVFULSWLX�GHVFDUWD�HQ�JHQHUDO�HO� WHUPH�RUDFLy��H[FHSWH�TXDQ�SDUOD�GH�OHV�HVWUXFWXUHV�UHODWLYHV��
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HVSHFLDOLW]DWV�²PpV�HOV�QR�HVSHFLDOLW]DWV�$EUpJp�GH�JUDPPDLUH�FDWDODQH����������������
*UDPPDLUH�FDWDODQH����������������/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD��������������L�OHV�
©&RQYHUVHV�ILOROzJLTXHVª�GH����������²�IDQ�VHUYLU�QRPpV�IUDVH�²SHU�UHIHULU�VH�TXDVL�
VHPSUH� D� SUREOHPHV� G
DPELJ�LWDW�� G
HTXLYRFLWDW� R� G
LQLQWHOÂOLJLELOLWDW�� R� SHU� SDUODU�
G
H[HPSOHV²� L� SURSRVLFLy� ²TXDVL� VHPSUH� FRP� XQ� WHFQLFLVPH� JUDPDWLFDO� GH� OD�
GHVFULSFLy²��DPE�XQ�EDQGHLJ�TXDVL�DEVROXW�GH� OD�XQLWDW�RUDFLy��QRPpV� OD�ID�VHUYLU�HQ�
SDUODU�GHOV�UHODWLXV��

6HJRQV� /tGLD� 3RQV� �FRPXQLFDFLy� SHUVRQDO� HO� MXQ\� GH� ������� OD� JUDPjWLFD� GH� �����
RIHUHL[� XQD� GLVWLQFLy� VLVWHPjWLFD� L� FODUD� HQWUH� OD� IUDVH� FRP� D� ©DFWH� G¶H[SUHVVLy�� GH�
SDUDXOD�R�GH�FRPXQLFDFLyª�L�OD�SURSRVLFLy�FRP�D�©HVWUXFWXUD�JUDPDWLFDOª��GLVWLQFLy�TXH��
WDPEp� VHJRQV� 3RQV�� )DEUD� DGRSWD� GH� OD� WHRULD� HVWUXFWXUDOLVWD�� (Q� DTXHVWD� PDWHL[D�
JUDPjWLFD��SHUz��GHILQHL[�VHPjQWLFDPHQW�WRWHV�GXHV�XQLWDWV�Oq[LTXHV��OD�IUDVH��D�OD�SjJ��
���� OD� SURSRVLFLy�� D� OD� SjJ�� ���� Y���� ������������ FRP� D� ©H[SUHVVLy� G¶XQ� SHQVDPHQWª��
$TXHVWD� VLQRQtPLD� GHV� GH� OD� SHUVSHFWLYD� VHPjQWLFD�� HV� GyQD� WDQW� HQ� WH[WRV� UHEXWV�
GLUHFWDPHQW� GH� )DEUD� FRP� HQ� WH[WRV� WUDQVFULWV� SHU� DOWUL�� MD� TXH� OD� SURSRVLFLy�� HQ�
O¶DFFHSFLy�G¶µH[SUHVVLy�G¶XQ�SHQVDPHQW¶��KL�pV�DOÂOXGLGD��5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�
GH� FDWDOj� VXSHULRU� ������������ ���� �� �������������*UDPjWLFD� FDWDODQD� ������� ���� ��
�������������R�GHILQLGD��*UDPjWLFD�FDWDODQD��&XUV�PLWMj���������������������������&XUV�
VXSHULRU�GH�FDWDOj��������������������������������������

4XDQW� D� O¶~V� IDEULj� GHOV� GRV� WHUPHV�� HQ� HOV� WH[WRV� LPPHGLDWV� ²H[FHSWH� DOJXQ� FDV�
HVFDGXVVHU� G¶~V� GH� OD� XQLWDW� IUDVH� ILQV� L� WRW� D� OD� JUDPjWLFD� GHO� ��²� )DEUD� ID� VHUYLU�
SURSRVLFLy�VHPSUH�TXH�ID�XQD�GHVFULSFLy�JUDPDWLFDO��'H�WRWD�PDQHUD��OD�UHPLVVLy�HQ�HO�
'*/&����������������D�O¶HQWUDGD�SURSRVLFLy�GH�O¶DFFHSFLy�TXH�KHP�QXPHUDW�FRP�D�>�@�
GH�IUDVH�REUH�OD�SRUWD�D�OD�VLQRQtPLD�HQ�DTXHVW�WHUUHQ\���$PE�WRWHV�OHV�UHVHUYHV��MD�TXH�HO�
GLFFLRQDUL�QR�QHFHVVjULDPHQW�UHIOHFWHL[�OHV�RSFLRQV�GH�)DEUD����

(Q� FDQYL�� HQ� XQ� WH[W� QR� LPPHGLDW� ²OD� WUDQVFULSFLy� G¶XQ� FXUV�� DPE� OD� WHQGqQFLD� D�
O¶DOWHUQDQoD� WHUPLQROzJLFD� SUzSLD� G¶XQ� GLVFXUV� VHPLHVSRQWDQL²� TXH� VXVFLWD� PROWV�
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GXEWHV�TXDQW�D�OD�ILGHOLWDW�DO�GLVFXUV�IDEULj��HO�&XUV�VXSHULRU�GH�FDWDOj����������������
�������������������V¶DILUPD�HO�VHJ�HQW��©3DUWV�HVVHQFLDOV�GH�O
RUDFLy��6XEMHFWH�L�SUHGLFDW��
>«@�/zJLFDPHQW�HQ�XQD�IUDVH�KL�KD�GRV�WHUPHV��HO�VXEMHFWH�L�HO�SUHGLFDW�ª�

3HO� TXH� ID� D� OD� GHILQLFLy� FRPXQLFDWLYD� GH� IUDVH� �µDFWH� GH� SDUDXOD�� G¶H[SUHVVLy� R�
FRPXQLFDFLy¶���FUHLHP�TXH�HV�SRW�DWULEXLU�D�DTXHVWD�SHUVSHFWLYD�HO�IHW�TXH�OHV�UHIHUqQFLHV�
�*UDPiWLFD� GH� OD� OHQJXD� FDWDODQD� ��������� ������� ������������&RQYHUVHV� ILOROzJLTXHV�
����������������L���������������������������������L������������L������������&RPSHQGLR�
GH�JUDPiWLFD�FDWDODQD��������������������������*UDPjWLFD�FDWDODQD�������������������L�
�������������������FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�SULPjULDª�������������������������/HV�
SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������������������������*UDPjWLFD�FDWDODQD�����������L�
�������������������D�OD�SRVVLEOH�DPELJ�LWDW��LQLQWHOÂOLJLELOLWDW�R�HTXLYRFLWDW�G¶XQ�IUDJPHQW�
HQWUH�SDXVHV��)DEUD�OHV�DSOLTXL�VHPSUH�D�OD�XQLWDW�IUDVH��

�
�������(/6�0(0%5(6�,�7(50(6�'(�/¶(;35(66,Ï�'
81�3(16$0(17�&203/(7�6(*216�
3203(8�)$%5$�

(Q�DTXHVW�QLYHOO�OD�WHUPLQRORJLD�²WRWD�GHILQLGD�H[SOtFLWDPHQW�DOPHQ\V�HQ�HO�'*/&²�
HV� SRW� DJUXSDU� GHV� GH� GLIHUHQWV� SXQWV� GH� YLVWD�� '
HQWUDGD�� GHV� G
XQ� SXQW� GH� YLVWD�
GHVFULSWLX� KL� KD� OHV� XQLWDWV� PHPEUH� L� WHUPH�� /D� GHILQLFLy� H[SOtFLWD� G
DTXHVWHV� GXHV�
XQLWDWV�pV�GHVLJXDO��OD�GHILQLFLy�GH�OD�SULPHUD�XQLWDW�pV�JHQqULFD��L�QRPpV�D�WUDYpV�G
XQ�
H[HPSOH�²L�HQ�DOWUHV� WH[WRV�D�SDUWLU�GH� O
~V�TXH�HO�0HVWUH�HQ�ID²�YHLHP�TXH�GHVLJQD�
SDUWV�MHUjUTXLFDPHQW�GHVLJXDOV�GH�OD�SURSRVLFLy��OD�GHILQLFLy�H[SOtFLWD�GH�OD�XQLWDW�WHUPH�
SHUWDQ\�DO�OOHQJXDWJH�OzJLF��SHUz�O
~V�GH�)DEUD�pV�SDUDOÂOHO�DO�GH�PHPEUH��ILQV�DO�SXQW�TXH�
PROWV� FRSV� VyQ� VLQzQLPV�� 3HU� WDQW�� JDLUHEp� VyQ� GRV� WHUPHV� FRPRGt� SHU� GHVLJQDU�
IUDJPHQWV�HVWUXFWXUDOPHQW�L�MHUjUTXLFDPHQW�GLIHUHQWV��

'HV� G
XQ� SXQW� GH� YLVWD� HVWUXFWXUDO�� WUREHP� XVDWV� HOV� WHUPHV� VXEMHFWH�� SUHGLFDW� L� IUDVH�
�FRP�D�©JUXS�GH�PRWV� HQ�TXq�QR� ILJXUD� FDS�YHUE�HQ�XQ�PRGH�GHILQLW� L�TXH� ID�GLQV� OD�
SURSRVLFLy� O
RILFL� G
XQD� SDUW� GH� O
RUDFLyª��� 7DQW� OHV� GHILQLFLRQV� FRP� OHV� GHVFULSFLRQV� L�
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XVRV�GHOV�GRV�SULPHUV�YDULHQ�UDGLFDOPHQW�HQ�HOV�GRV�WLSXV�GH�WH[W�TXH�KHP�HVWDEOHUW��HQ�
HOV�SHUWLQHQWV�VyQ�GHILQLWV�H[SOtFLWDPHQW�L�GHVFULWV�DEXQGDQWPHQW��PHQWUH�TXH�HQ�HOV�QR�
SHUWLQHQWV� QRPpV� HO� SULPHU� pV� XWLOLW]DW�� L� HQ� PROW� SRTXHV� RFDVLRQV� L� G
XQD� PDQHUD�
VXSHUILFLDO��,�HQ�HOV�WH[WRV�SHUWLQHQWV�HO�FRQFHSWH�PpV�WUDFWDW�pV�HO�GH�VXEMHFWH��VREUHWRW�
DUUDQ�GHOV�WLSXV�,,,��3ORX��pV�FODU��L�,9��+D�DUULEDW�XQ�SDUHQW�PHX��GH�IUDVH�TXH�DFDED�
HVWDEOLQW�)DEUD�O
DQ\����������������������&UHLHP�GLJQH�GH�VHU�UHPDUFDW�HO�IHW�TXH�HQ�OHV�
WUDQVFULSFLRQV� GHOV� FXUVRV� XQLYHUVLWDULV� GHOV� DQ\V� WUHQWD� L� OD� FRQIHUqQFLD� GH� ����� ���
������������� WUDFWDQW� IUDVHV� GHO� WLSXV� ,9�� HO� OLQJ�LVWD� JUDFLHQF� DSHOÂOD� VLVWHPjWLFDPHQW��
DPE� PpV� R� PHQ\V� H[SOLFLWHVD�� DOV� FRQFHSWHV� GH� VXEMHFWH� SVLFROzJLF�� VXEMHFWH� OzJLF� L�
VXEMHFWH�JUDPDWLFDO�� L��HQ�FDQYL��QL�HQ�OD�JUDPjWLFD�GHO���������������������QL�HQ�OD�GH�
����� QR� PDQWp� DTXHVWD� GLVWLQFLy�� TXH� VHPEODYD� GRQDU� FRPSWH� ²VREUHWRW� WHQLQW� DO�
GDYDQW�OHV�IUDVHV�IUDQFHVHV�FRP�,O�HVW�DUULYp�GHX[�WUDLQV�R�,O�SOHXW²�GH�O
HVWUXFWXUD�,9��
1R�PHQ\V�GHVWDFDEOH�pV� O
HQIRFDPHQW�FRPXQLFDWLX�� DEXQGDQWPHQW�XVDW�HQ�HOV�FXUVRV� L�
FRQIHUqQFLHV� GHOV� DQ\V� WUHQWD� L� OHV� GXHV� ~OWLPHV� JUDPjWLTXHV�� SHU� H[SOLFDU� SHU� TXq� XQ�
VXEMHFWH�VRO�R�XQ�SUHGLFDW�GH�OHV�HVWUXFWXUHV�,��(O�QHQ�SORUD��L�,,��/
DQHOO�pV�G
RU��SRGHQ�
FRQVWLWXLU��HQ�GHWHUPLQDGHV�FRQGLFLRQV��XQD�FRPXQLFDFLy�GH�VHQWLW�FRPSOHW��3HU�WDQW��HQ�
OD�GHVFULSFLy�GHO�VXEMHFWH�L�HO�SUHGLFDW��FRP�HQ�HO�GH�OD�VLQWD[L�HQ�JHQHUDO��WUREHP�HQ�OD�
SURGXFFLy� IDEULDQD� XQD� JUDQ� GLYHUVLWDW� G
DSUR[LPDFLRQV� VHJRQV� OHV� QHFHVVLWDWV�
GHVFULSWLYHV��

3HO�TXH�ID�DO�WHUPH�LQIUDRUDFLRQDO�IUDVH��FDO�GHVWDFDU�FRP�HO�QRP�TXH�HO�0HVWUH�OL�GyQD�
HV�GHX�DO�QXFOL�VHPjQWLF�GHO�FRQMXQW�L�QR�D�OD�VHYD�HVWUXFWXUD��ILQV�DO�SXQW�TXH�SDUOD�GH�
IUDVHV�SURQRPLQDOV���

'HV� G
XQ� SXQW� GH� YLVWD� UHODFLRQDO�� KL� KD� HO� WHUPH� EjVLF� VHJRQV� )DEUD� HQ� VLQWD[L�� OD�
FRQVWUXFFLy�R�©DUUDQMDPHQW�VLQWjFWLFª��

�
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/
jPELW� VXSUDRUDFLRQDO� pV� HO� PHQ\V� DWqV� SHU� )DEUD�� FRP� MD� HUD� G
HVSHUDU� GH� OD� VHYD�
GHILQLFLy� GH� VLQWD[L�� /HV� ~QLTXHV� LQFXUVLRQV� GHO� OLQJ�LVWD� GH�*UjFLD� HQ� DTXHVW� WHUUHQ\�
HVWDQ�UHSUHVHQWDGHV�SHU�OHV�DOÂOXVLRQV�D�OD�FRKHUqQFLD�GHOV�WH[WRV�HQ�SDUODU�GHO�UHFWH�~V�GH�
GRQFV��SXL[�R�GHOV�DGYHUELV�FRQMXQFLRQDOV��L�SHU�O
~V�GHOV�WHUPHV�VHJ�HQWV��IUDVH��FRP�D�
FRQMXQW� GH� SURSRVLFLRQV� MX[WDSRVDGHV� R� FRRUGLQDGHV�� GLVFXUV�� HQ� OHV� GHILQLFLRQV�� DO�
'*/&�����������������GH�PRW��VLQWD[L��FRQMXQFLy�L�LQWHUMHFFLy��L�SHUtRGH�R�SDVVDWJH�²L��
PpV�UDUDPHQW��GH�FOjXVXOD�R�FRQWH[W�HQ�DTXHVW�VHQWLW��

�
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Ë1'(;���
�����3ODQWHLJ�GH�O
DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�FDQYL�VLQWjFWLF��GH�OD�GHILQLFLy�H[SOtFLWD�D�O
HQIRFDPHQW�GH�OHV�XQLWDWV�GH�OD�GHVFULSFLy�VLQWjFWLFD�
�����(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

�������(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�������(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FDQYL�VLQWjFWLF�GH�)DEUD�DOV�WH[WRV�SHUWLQHQWV�

�����(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�SXEOLFDGHV�HQWUH������L������
�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF�DOV�DOWUHV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

�����2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF��
�������&RQFOXVLRQV�VREUH�O
REMHFWLX�IL[DW�
�������(O�FDQYL�VLQWjFWLF�VHJRQV�3RPSHX�)DEUD�

���������(O�FDQYL�VLQWjFWLF�VHJRQV�HO�3RPSHX�)DEUD�LQYHVWLJDGRU�
���������(O�FDQYL�VLQWjFWLF�VHJRQV�HO�3RPSHX�)DEUD�HVWDQGDUGLW]DGRU��
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$1¬/,6,�'(�/$�&21&(3&,Ï�)$%5,$1$�'(�&$19,�
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(Q�DTXHVW�FDStWRO�HQV�KHP�SURSRVDW�G
DVVROLU�O
REMHFWLX�HVSHFtILF����������������GHVFULXUH�
OD� FRQFHSFLy� IDEULDQD�GHO� FDQYL� VLQWjFWLF��3HO� TXH� ID� DO�PqWRGH��KHP�SUHWqV�YDOLGDU� OD�
KLSzWHVL�����������������VREUH�XQD�GH�OHV�GREOHV�FRQGLFLRQV�GH�)DEUD��OD�G
LQYHVWLJDGRU�L�
OD�G
HVWDQGDUGLW]DGRU��(Q�XQ�QLYHOO�PpV�FRQFUHW��HO�SURFHGLPHQW�TXH�KHP�VHJXLW�KD�HVWDW�
GH�EXLGDU�HQ�WRWD�OD�SURGXFFLy�IDEULDQD�WDQW�OHV�GHILQLFLRQV�H[SOtFLWHV�TXH�)DEUD�GyQD�GH�
FDQYL�VLQWjFWLF�FRP�OHV�PHQFLRQV�TXH�HQ�ID������

4XLQ�pV�O
jPELW�GHO�FDQYL�VLQWjFWLF�VHJRQV�)DEUD"�$O����������KHP�DUULEDW�D�OD�FRQFOXVLy�
VHJ�HQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��

�©)DEUD� GHILQHL[� H[SOtFLWDPHQW� OD� VLQWD[L� FRP� O
jPELW� GH� OHV� IXQFLRQV� L� OHV� UHODFLRQV� GHOV��JUXSV� GH�� PRWV� GLQV� OD� IUDVH�� (O� WHUPH� UHODFLRQV� Q
LQFORX� WUHV� PpV�� HO� OOLJDP�� O
RUGUH� L�O
HVWUXFWXUD��WDPEp�EjVLFV�SHO�OLQJ�LVWD�GH�*UjFLD��,�DTXHVWV�WUHV�WHUPHV��HO�0HVWUH�VRYLQW�HOV�YHKLFXOD�DPE�OD�XQLWDW�FRQVWUXFFLy�²GHILQLGD�DO�'*/&�FRP�O
©DUUDQMDPHQW�VLQWjFWLFª²��HO�WHUPH�TXH�PpV�XWLOLW]D�ª�

,�HO�0HVWUH�GHILQHL[�FDQYL�DO�'*/&����������������FRP�VHJXHL[��
�
©FDQYL�P��$FFLy�GH�FDQYLDU�DFF�����FDQYLDPHQW��O
HIHFWH�ª����
©FDQYLDU�>«@�,QWU��(VGHYHQLU�DOWUH��GLIHUHQW��VRIULU�XQD�WUDQVIRUPDFLy�ª����

3HU�WDQW��HQ�DTXHVW�FDStWRO�KHP�DQDOLW]DW�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGHV�TXH�
WHQHQ� D� YHXUH� DPE� OD� WUDQVIRUPDFLy� GH� OHV� IXQFLRQV� L� GH� OHV� UHODFLRQV�²GH� OOLJDP��
G
RUGUH�L�G
HVWUXFWXUD²�GHOV��JUXSV�GH��PRWV�GLQV�OD�IUDVH��$L[z�QR�REVWDQW��DWqV�TXH�OD�
UHFHUFD� VREUH� HO� FDQYL� VLQWjFWLF� QR� V
KD� GHVHQYROXSDW� ILQV� ID� UHODWLYDPHQW� SRF�� KHP�
LQFOzV�HQ�HO�QRVWUH�EXLGDWJH�OHV�XQLWDWV�GH�VLJQLILFDFLy�VREUH�FDQYL�OLQJ�tVWLF�HQ�JHQHUDO�
TXH� SHUPHWHQ� ²VL� PpV� QR�� LQGLUHFWDPHQW²� FRPSOHWDU� OD� YLVLy� TXH� HO� OLQJ�LVWD� GH�

�������������������������������������������������
�����3HU�D�OD�MXVWLILFDFLy�GHWDOODGD�GHO�PqWRGH��YHJHX��������
�����&DS�H[HPSOH�QR�HV�UHIHUHL[�D�OD�OOHQJXD��
�����&DS�H[HPSOH�QR�HV�UHIHUHL[�D�OD�OOHQJXD��
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*UjFLD� WHQLD�GHO�FDQYL�VLQWjFWLF�� ,�KHP�GHL[DW�GH�EDQGD�OHV�XQLWDWV�UHODWLYHV�~QLFDPHQW�
DOV�FDQYLV�IRQqWLF��PRUIROzJLF�R�Oq[LF��

3HU�DQDOLW]DU�HOV�IUDJPHQWV� L� OHV�GHILQLFLRQV�IDEULDQV�UHODWLXV�DO�FDQYL� OLQJ�tVWLF�HQV�KD�
VHPEODW� ~WLO� SDUWLU� GH� OD� GHILQLFLy� L� GH� OD� WLSRORJLD� TXH� 3D\UDWy� ������� RIHUHL[� GHO�
IHQRPHQ�GH�OD�LQWHUIHUqQFLD�OLQJ�tVWLFD��'
XQD�EDQGD��SHUTXq�OD�PDMRULD�GHOV�IHQzPHQV�
GH� FDQYL� OLQJ�LVWLF� DQDOLW]DWV� SHU� )DEUD� KL� WHQHQ� D� YHXUH�� SHUz�� GH� O
DOWUD�� SHUTXq� OD�
LQWHUIHUqQFLD��WDO�FRP�OD�GHILQHL[�3D\UDWy��pV�XQ�FDQYL�OLQJ�tVWLF�TXH�WDPEp�HV�SRW�GRQDU�
LQWHUQDPHQW��HQWUH�UHJLVWUHV�R�GLDOHFWHV��HQ�XQD�PDWHL[D�OOHQJXD��

3D\UDWy������������GHILQHL[�OD�LQWHUIHUqQFLD�HQ�VHQWLW�DPSOL�FRP�VHJXHL[��
�©FDQYL�OLQJ�tVWLF�� �XQD�LQQRYDFLy��XQD�SqUGXD��XQD�VXEVWLWXFLy��TXH�Wp�OORF�HQ�XQD�OOHQJXD�$��R�UHJLVWUH��� L�TXH�pV�PRWLYDW�GLUHFWDPHQW�SHU�XQD�OOHQJXD�%��R�G
XQ�DOWUH�UHJLVWUH�GH�OD�PDWHL[D�OOHQJXD�>���@��ª�

$�OHV�SjJ��������HQ�ID�OD�SUHVHQWDFLy�VHJ�HQW�L�D�OHV�SjJ��������GyQD�H[HPSOHV�GH�FDGD�
FDV�G
LQWHUIHUqQFLD�JUDPDWLFDO�HQ�FDWDOj��

©6XSRVHP� TXH� FDGD� OOHQJXD� pV� XQ� FRQMXQW� ILQLW� G
HOHPHQWV� L� GH� UHODFLRQV�� /��/���6XSRVHP� DUD� TXH�� D� SDUWLU� GH� FHUWV� SDUjPHWUHV� �HQ� HO� FDPS� IzQLF� SRGHQ� VHU� HOV� RUGUHV�DUWLFXODWRULV��HQ�HO� Oq[LF�HOV�HTXLYDOHQWV�GH� WUDGXFFLy����� IRUPHP�XQD�VqULH�GH�VXEFRQMXQWV��$�%������ VHQW�$�XQ� VXEFRQMXQW� GH�/�� L�%�XQ�GH�/�� UHVSHFWLYDPHQW�� HOV� HOHPHQWV�GH� FDGD�FRQMXQW� UHVSHFWLX� FRPSOHL[HQ� XQD� GHWHUPLQDGD� SURSLHWDW�� 6L� DUD� HVWDEOLP� HTXLYDOqQFLHV�HQWUH�DTXHVWV�VXEFRQMXQWV��HQV�WUREDUHP�TXH�KL�KD�GLIHUqQFLHV�HQWUH�HOV�HOHPHQWV��%DVDQW�QRV� HQ� OD� FODVVLILFDFLy� GH�:HLQUHLFK� �������� H[FOXVLYD�GH� OD� LQWHUIHUqQFLD� IzQLFD�� SRGHP�DUULEDU�D�IRUPXODU�TXDWUH�SURFHVVRV�EjVLFV�GH�OD�LQWHUIHUqQFLD�GH�/��HQ�/����ªD��6XEHVWLPDFLy�G
XQD�GLVWLQFLy��R�VRWV�GLIHUHQFLDFLy��R�KLSRGLIHUHQFLDFLy��/��$�� � D� � D�� � � ²!�/��%�� � E���E�«��EQ� E�
([��ÒV�GH�KR�WDQW�FRP�D�HTXLYDOHQW�GH�OR�FRP�GH�HO������ªE��6REUHHVWLPDFLy�G
XQD�GLVWLQFLy��R�VREUHGLIHUHQFLDFLy��R�KLSHUGLIHUHQFLDFLy��/��$�� � D���D�«��DQ� D���D�«��DQ�� � � ²!�/��%�� � E� � E���E�«��EQ�([��ÒV�GH�GRQFV�FDXVDO�FRP�D�HTXLYDOHQW�GHO�SXHV�HVSDQ\RO���ªF��5HLQWHUSUHWDFLy�G
XQD�GLVWLQFLy�/��$�� � ��[� � ��[�� ����������D��²!�E� �����������D��²!E�� � � ²!�/��%�� � ��\� � ����\�� ����������F��²!G� �����������F
��²!G
�

�������������������������������������������������
�����9HJHX�PpV�HQGDYDQW�HO�FRPHQWDUL�GHOV�H[HPSOHV�UHFROOLWV�GH�3D\UDWy��
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([�� ÒV� GH� O
DUWLFOH� GHILQLW� VLQJXODU� GDYDQW� GHO� GLD� GH� OD� VHWPDQD� SHU� LQGLFDU� HO� PpV�SUz[LP�DO�PRPHQW�GH�O
HQXQFLDFLy���ªG��6XEVWLWXFLy�/��$�� � D� � D�� � � ²!�/��%�� � D
� � D�([��ÒV�GH�SHU�SHU�D�HQ�VLQWDJPHV�FRP�D�OD�WDUGD����ª(OV� FDVRV� ��� L� ��� VyQ� LQYHUVRV�� L� FRPSRUWHQ� XQD� UHGXFFLy� R� DXJPHQW� GHOV� HOHPHQWV�UHVSHFWLYDPHQW�����pV�HO�FDV�PpV�SUREOHPjWLF��LPSOLFD��HQ�SULQFLSL��XQ�FDQYL�GH�OD�UHODFLy�HQWUH� HOV� HOHPHQWV�� QR� GHOV� PDWHL[RV� HOHPHQWV�� $L[z�� SHUz�� pV� GLVFXWLEOH� HQ� HO� PDUF�HVWUXFWXUDOLVWD�� MD� TXH� HOV� HOHPHQWV� HV� GHILQHL[HQ� SUHFLVDPHQW� SHU� OHV� UHODFLRQV� TXH�V
HVWDEOHL[HQ� HQWUH� HOOV�� G
DOJXQD� PDQHUD�� SHU� WDQW�� KL� KD� XQ� FDQYL� � � F
� L� G
��� ��� pV� OD�FDWHJRULD�PpV�JHQHUDO��SHUz�QRUPDOPHQW�GHPDQD�XQD�HVWUHWD�VHPEODQoD�HQWUH�HOV�HOHPHQWV��D�L�D
��� ª$TXHVW� LQWHQW� GH� GHVFULSFLy� IRUPDO� �PDVVD� VLPSOH�� G
DOWUD� EDQGD�� YRO� VHU� DOKRUD� XQ�LQWHQW�GH� IHU�YHXUH�XQV�TXDQWV�SURFHVVRV� VHQVH�TXH�KL� LQWHUYLQJXLQ�HOHPHQWV� FRQHJXWV� � �IRQHPHV��PRWV������&DOGULD�DIHJLU�KL�GRV�~OWLPV�SURFHVVRV���
ªH��,PSRUWDFLy��

/��$�� � D� � D�� � � ²!�/��%�� � �� � D�([��ÒV�GH�KDVWD����ªI��3qUGXD�/��$�� � �� � ��� � � ²!�/��%�� � D� � ��([��3qUGXD�GHOV�SURQRPV�HQ�L�KL���� $TXHVWD� FODVVLILFDFLy� SUHVHQWD� DYDQWDWJHV�� SHUz� QR� FDO� DPDJDU�QH� HOV� LQFRQYHQLHQWV��1RUPDOPHQW��HQ�XQ�FDV�G
LQWHUIHUqQFLD�VHPSUH�SUHGRPLQD�XQ�G
DTXHVWV�VLV�DVSHFWHV��$UD�Ep��GHWHUPLQDWV�FDVRV�SRGHQ�SDUWLFLSDU�GH�FDUDFWHUtVWLTXHV�GH�GRV�GHOV�VLV�DSDUWDWV��O
DWULEXFLy��OODYRUV��D� O
XQ�R� O
DOWUH�GHSHQGUj�GHO�SXQW�GH�YLVWD�DPE�TXq�KjJLP�LQLFLDW� O
DQjOLVL� L�GH�OHV�SDUFHOÂOHV�GH�FDGD�OOHQJXD��VXEFRQMXQWV��HQWUH�HOV�TXDOV�HVWDEOLP�OHV�HTXLYDOqQFLHV��$L[z�D�SDUW��O
HVTXHPD�HQV�SRW�VHUYLU�FRP�XQD�SULPHUD�DSUR[LPDFLy�DOV�IHQzPHQV��pV�SURX�JHQHUDO�� �DSOLFDEOH�DOV�FDVRV�G
LQWHUIHUqQFLD�HQ�OD�OOHQJXD�L�HQ�OD�SDUOD���L�UHFXOO�HOV�SDUDOÂOHOLVPHV�GHOV�HIHFWHV�TXH�FDXVD�OD�LQWHUIHUqQFLD�HQ�HOV�GLVWLQWV�QRYHOOV�GH�OD�OOHQJXD�UHFHSWRUD��/���ª�

3DUWLQW�GH�OHV�SUHYHQFLRQV�GH�O
~OWLP�SDUjJUDI�GH�3D\UDWy��FUHLHP�TXH�SRGHP�DSOLFDU�OD�
VHYD� FODVVLILFDFLy� DOV� FDQYLV� GHVFULWV� SHU� )DEUD�� ,� DWqV� TXH� QR� VHPSUH� KD� HVWDW� IjFLO�
GHFLGLU�HQ�TXLQ�WLSXV�FODVVLILTXHP�XQ�FDQYL��KHP�WULDW�HO�WLSXV�TXH�H[SOLFD�G
XQD�PDQHUD�
PpV�JHQHUDO�FDGD�FDQYL�DQDOLW]DW��

1R�pV�IjFLO�SHUTXq�DTXHVWV� WLSXV�� WDO�FRP�HOV�SUHVHQWD�3D\UDWy��QRPpV�IDQ�UHIHUqQFLD�D�
XQD�GH�OHV�YDULDQWV�HQ�FRQFXUUqQFLD�HQ�HO�SURFpV�JHQHUDO�GH�FDQYL�OLQJ�tVWLF��PHQWUH�TXH�
HO� SURFpV� FRPSRUWD�JDLUHEp� VHPSUH�PpV�G
XQ� WLSXV�FRQFUHW�GH�FDQYL��TXH� V
HVGHYHQHQ��
O
XQ�HQ�OD�YDULDQW�HQ�SURFpV�GH�VXEVWLWXFLy�L�O
DOWUH�HQ�OD�YDULDQW�GLJXHP�QH�HPHUJHQW���,�
HQFDUD��GH�YHJDGHV��OD�QRYD�VLWXDFLy�UHVSRQ�D�XQ�DOWUH�GHOV�WLSXV�GH�3D\UDWy���
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6L�SUHQHP�HOV�H[HPSOHV�SD\UDWRQLDQV�G
LQWHUIHUqQFLD�JUDPDWLFDO�TXH�KHP�UHSURGXwW��OHV�
QRVWUHV�REVHUYDFLRQV�DQWHULRUV�HV�FRQFUHWHQ�FRP�VHJXHL[��

D��ÒV�GH�KR�WDQW�FRP�D�HTXLYDOHQW�GH�OR�FRP�GH�HO��OD�©VXEHVWLPDFLy�G
XQD�GLVWLQFLyª�HV�
FRQFUHWD�HQ�HO�IHW�TXH�OD�GLVWLQFLy�YLJHQW�HQ�FDWDOj�HQWUH�O¶DQRPHQDW�©DUWLFOH�QHXWUHª�HO�
�$L[z�pV� HO�TXH�KL�KD�� L�HO�SURQRP�QHXWUH�KR� �1R�KR�Vp��HV�SHUG�SHU�DO�SDUODQW�TXH� ID�
VHUYLU�QRPpV�HO�VHJRQ�SHU�D�WRWHV�GXHV�IXQFLRQV���,�SHU�WDQW��WDPEp��SHU�D�DTXHVW�SDUODQW�
HO� QR� SRW� IHU� G
©DUWLFOH� QHXWUHª��� 3HUz� DOKRUD�� HQ� O
~V� G
DTXHVW� SDUODQW�� KL� KD� XQD�
©VREUHHVWLPDFLy�G
XQD�GLVWLQFLyª��HQ�HO�VHQWLW�TXH�DSDUHL[�XQ�VLJQH�OLQJ�tVWLF�KR�©DUWLFOH�
QHXWUHª� �$L[z� pV� KR� TXH� KL� KD��� ,� WDPEp� KL� KD� XQD� UHLQWHUSUHWDFLy� G
XQD� GLVWLQFLy��
O
RSRVLFLy�HQWUH�HO�©DUWLFOH�PDVFXOt�L�QHXWUHª�L�KR�SURQRP�QHXWUH�HVGHYp�O
RSRVLFLy�HQWUH�
HO�DUWLFOH�GHILQLW�L�KR�©DUWLFOHª�L�SURQRP�QHXWUH��

E��ÒV�GH�GRQFV�FDXVDO�FRP�D�HTXLYDOHQW�GHO�SXHV�HVSDQ\RO��KL�KD�XQD�©VREUHHVWLPDFLy�
G
XQD� GLVWLQFLyª� SHUTXq� DSDUHL[� HO� VLJQH� OLQJ�tVWLF� GRQFV� DPE� VLJQLILFDW� FDXVDO�� 3HUz�
WDPEp�KL�KD�DOKRUD��R�XQD�VXEHVWLPDFLy�SHUTXq�FDO�HQWHQGUH�TXH�OHV�DOWUHV�FRQMXQFLRQV�
FDXVDOV� �SHUTXq�� MD� TXH�� HWF��� SHUGHQ� HQ� O
~V� G
DTXHVW� SDUODQW� DTXHVWD� IXQFLy�� R� XQD�
SqUGXD��SHUTXq�QR�OHV�XWLOLW]D��JDLUHEp��PDL��,�HQFDUD�HV�SRW�FRQVLGHUDU�TXH�DTXHVW�VLJQH�
OLQJ�tVWLF�GRQFV�DPE�YDORU�FDXVDO�pV�XQD�LPSRUWDFLy�GHV�GH�O
HVSDQ\RO��

F��ÒV�GH�O
DUWLFOH�GHILQLW�VLQJXODU�GDYDQW�GHO�GLD�GH�OD�VHWPDQD�SHU�LQGLFDU�HO�GLD�PpV�
SUz[LP� DO� PRPHQW� GH� O
HQXQFLDFLy�� HQ� O
~V� GH� GHWHUPLQDWV� SDUODQWV�� KL� KD� XQD�
UHLQWHUSUHWDFLy� G
XQD� GLVWLQFLy�� SHUTXq� SUqYLDPHQW� O
DUWLFOH� GHILQLW� VLQJXODU�� HQ� YLUWXW�
G
XQD� VXEHVWLPDFLy�� SHUG� OD� FDSDFLWDW� G
LQGLFDU� OD� LGHD� GH� IUHT�qQFLD� R� KDELWXDOLWDW�� L��
SDUDOÂOHODPHQW��HQ�YLUWXW�G
XQD�VREUHHVWLPDFLy��JXDQ\D�OD�FDSDFLWDW�G
LQGLFDU�HO�GLD�GH�OD�
VHWPDQD�PpV�SUz[LP�DO�PRPHQW�GH�O
HQXQFLDFLy��/
DSDULFLy�GHO�VLJQH�OLQJ�tVWLF�HO�FDSDo�
G
LQWURGXLU� HO� GLD� PpV� SUz[LP� DO� PRPHQW� GH� O
HQXQFLDFLy� pV� DO� PDWHL[� WHPSV� XQ� FDV�
G
LPSRUWDFLy�GHV�GH�O
HVSDQ\RO��

G��ÒV�GH�SHU�HQ�FRPSWHV�GH�D�HQ�VLQWDJPHV�FRP�D�OD�WDUGD��HQ�O
~V�GH�FHUWV�SDUODQWV��KL�KD�
DTXHVWD�VXEVWLWXFLy��SHUTXq�D��HQ�YLUWXW�G
XQD�VXEHVWLPDFLy��SHUG�OD�FDSDFLWDW�G
LQWURGXLU�
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DTXHVWD�PHQD�GH� VLQWDJPHV� L�� DOKRUD��SHU�� HQ�YLUWXW�G
XQD�VREUHHVWLPDFLy��DGTXLUHL[� OD�
FDSDFLWDW� G
LQWURGXLU� DTXHVWD� PHQD� GH� VLQWDJPHV�� /
DSDULFLy� GHO� VLJQH� OLQJ�tVWLF� SHU�
FDSDo�G
LQWURGXLU�DTXHVWD�PHQD�GH�VLQWDJPHV�pV�DO�PDWHL[�WHPSV�XQ�FDV�G
LPSRUWDFLy�GHV�
GH�O
HVSDQ\RO��

H�� ÒV� GH� KDVWD�� O
DSDULFLy� GHO� VLJQH� OLQJ�tVWLF� KDVWD� pV� XQ� FDV� G
LPSRUWDFLy� GHV� GH�
O
HVSDQ\RO��3HUz�OD�VHYD�DSDULFLy�FRPSRUWD�XQD�VXEHVWLPDFLy�HQ�O
~V�GH�OD�SUHSRVLFLy�ILQV�
²HQWUH�DOWUHV�VLJQHV²�TXH�SHUG��SHU�D�GHWHUPLQDWV�SDUODQWV��OD�FDSDFLWDW�G
LQWURGXLU�HOV�
VLQWDJPHV� TXH� LQWURGXHL[� HO� PDQOOHX�� R�� VL� KDVWD� VXEVWLWXHL[� FRPSOHWDPHQW� ILQV��
FRPSRUWD�XQD�SqUGXD��HV�GHL[D�GH�IHU�VHUYLU�ILQV��L�XQD�VXEVWLWXFLy��VXEVWLWXwW�SHU�KDVWD���

I�� 3qUGXD� GHOV� SURQRPV� HQ� L� KL�� OD� SqUGXD�� GH� IHW�� FRPSRUWDULD� O
DEDQGy� R� HO� QR�~V�
G
DTXHVWV� SURQRPV�� 3RWVHU� HO� TXH� DFRVWXPD� D� SDVVDU� pV� TXH� KL� KD� XQD� VXEHVWLPDFLy� L�
DTXHVWV� GRV� SURQRPV� GHL[HQ� GH� VHU� XVDWV� HQ� DOJXQD� R� DOJXQHV� GH� OHV� VHYHV� IXQFLRQV�
WUDGLFLRQDOV�� (Q� GHWHUPLQDWV� FDVRV� OD� SqUGXD� R� OD� VXEHVWLPDFLy�� FRPSRUWHQ� HQ� O
~V� GH�
FHUWV� SDUODQWV� XQD� VREUHHVWLPDFLy�� SHU� H[HPSOH�� O
DWULEXFLy� GH� FDSDFLWDW� FRUHIHUHQW� D�
FRQMXQWV�FRP�©DUWLFOH�GHILQLW���PDWHL[ª�R�DO�UHVSHFWH��$TXHVWV�FRQMXQWV��VXVFHSWLEOHV�GH�
VHU� FRQVLGHUDWV� VLJQHV� OLQJ�tVWLFV�� DOKRUD� FRQVWLWXHL[HQ� XQ� FDV� G
LPSRUWDFLy� GHV� GH�
O
HVSDQ\RO��

'
DTXHVWHV�REVHUYDFLRQV��GRQFV��HV�GHVSUqQ�TXH�OD�WLSRORJLD�GH�3D\UDWy�IRUQHL[�XQD�EDVH�
SHU�D�OD�GHVFULSFLy�GHO�FDQYL�VLQWjFWLF��VHPSUH�TXH�HV�WLQJXL�HQ�FRPSWH�TXH�HO�FDQYL�pV�
XQ�SURFpV�GH�VXEVWLWXFLy��DPE�GXHV�YDULDQWV�²GH�YHJDGHV��PpV²�HQ�FRQFXUUqQFLD��L�TXH�
TXDVL�VHPSUH�DTXHVW�SURFpV�pV�IUXLW�GH�OD�LQWHUDFFLy�GH�PpV�G
XQ�GHOV�WLSXV�SD\UDWRQLDQV��

$UD��HO�TXH� WUREHP�JHQHUDOPHQW�HQ�HOV� WH[WRV� IDEULDQV��QR�pV�XQD�GHVFULSFLy�FRPSOHWD�
GHO�SURFpV�GH�FDQYL�FRP�O
DFDEHP�GH�GHILQLU��VLQy�PHQFLRQV��DOÂOXVLRQV��TXDOLILFDFLRQV��
SDUFLDOV�G
XQ�G
DTXHVWV� WLSXV�GH�3D\UDWy��&DO� WHQLU�KR�HQ�FRPSWH�SHUTXq�HO�TXH� IHP�pV�
GHQRPLQDU�DPE�OD�WHUPLQRORJLD�SD\UDWRQLDQD�OHV�FRQFHSFLRQV�IDEULDQHV�H[SOtFLWHV�R�TXH�
HV�SRGHQ�GHGXLU�FODUDPHQW��
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3HO� TXH� ID� DO� QRPEUH� GH� WH[WRV� HQ� HOV� TXDOV� KHP� WUREDW� UHDOPHQW� GHILQLFLRQV� R� XVRV�
G
XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGHV�UHODWLYHV�DO�FDQYL�VLQWjFWLF��pV�HO�VHJ�HQW��
�
7H[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV� ���
7H[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV� ��
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV� ����
7RWDO� ����

6yQ�HOV�VHJ�HQWV��
7H[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�&DUWD�GHO�����������©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��������4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD��������*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª��������©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��������©)LOzOHJV�L�SRHWHVª�������>����@��*UDPjWLFD�DQJOHVD��������©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��������©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª��������'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj�������������&XUV�VXSHULRU�GH�FDWDOj�������������
7H[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�'LVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD�GH�������
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�©&RQMXJDFLy�GHO�YHUE�FDWDOj��3UHVHQW�GH�VXEMXQWLX�\�LQILQLWLXª��������&DUWD�GHO������������&DUWD�GHO�����������(VPHQHV�DO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD���������©(O�SURQRP�DGMHFWLX�³TXDO´ª��������������©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª��������������&DUWD�GHO�����������&DUWD�GHO�������������©2EVHUYDFLRQV�D�OD�UHGDFFLy�GH�OHV�1RUPHV�2UWRJUjILTXHV������"�ª�©/D�OHQJXDª��������©/
XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@��©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������©4�HVWLRQV�OLQJ�tVWLTXHVª�������������©(O�PRW�³TXL´ª�������������&DUWD�GHO�����������
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�����(/�&$19,�6,17¬&7,&�$/6�7(;726�3(57,1(176�3(5�$�/
$1¬/,6,�'(�
/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

�������(/�&$19,�6,17¬&7,&�$/6�7(;726�(63(&,$/,7=$76�3(57,1(176�3(5�$�/
$1¬/,6,�
'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

(OV� WH[WRV�RQ�KHP�WUREDW�PpV� LQIRUPDFLy�VREUH�HO�FDQYL�VLQWjFWLF�KDQ�HVWDW�©6REUH�HOV�
GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj� OLWHUDULª�� GH� ����� ��� ����������� L� OD�
WUDQVFULSFLy� 5HFXOO� GH� OHV� OOLoRQV� GHO� FXUV� GH� FDWDOj� VXSHULRU�� GH� ���������� ���
�������������

1R� KHP� WUREDW� HQ� DTXHVWV� WH[WRV� QL� HQ� HOV� DOWUHV� HVSHFLDOLW]DWV� FDS� WHRULD� JHQHUDO�
H[SOtFLWD�VREUH�HO�FDQYL�OLQJ�tVWLF�QL�VREUH�HO�FDQYL�VLQWjFWLF��(O�TXH�Vt�TXH�Q
KHP�SRJXW�
GHGXLU�pV�XQD�FRQFHSFLy�JHQHUDO�VXEMDFHQW��'
DFt�G
DOOj��HQ�DTXHVWV�WH[WRV�HQV�DSDUHL[�XQ�
)DEUD�TXH�FRQFHS�HO�FDQYL�OLQJ�tVWLF�FRP�XQD�FDUDFWHUtVWLFD�LQKHUHQW�D�OHV�OOHQJ�HV��SHU�
H[HPSOH��D�OD�WUDQVFULSFLy�GHO�FXUV�GH���������������������������

�3�� ���� ©/D� OOHQJXD� pV� XQD� FRVD� TXH� YD� HYROXFLRQDQW�� TXH� H[SHULPHQWD� FHUWV� FDQYLV� GHOV�TXDOV�QR�HQV�DGRQHP��SHUz�TXH�D�OD�OODUJD�IDQ�TXH�XQD�OOHQJXD�DO�FDS�G
XQV�FHUWV�DQ\V�VLJXL�GLIHUHQW�� (O� WUHEDOO� pV� HYLWDU�KR�� SHUz� VL� D� SHVDU� GHOV� HVIRUoRV� WULRPID� XQD� IRUPD� QRYD��DOHVKRUHV�V
DFFHSWD��(OV�JUDPjWLFV�QR�SRGHQ�GLU�DOWUD�FRVD�TXH��(Q�DTXHVW�PRPHQW�DL[z�pV�ER�L�DOOz�DOWUH�pV�GROHQW��3HU�DL[z�DOJ~�KD�GLW��DPE�PROW�G
HQFHUW��TXH�OHV�IDOWHV�GH�JUDPjWLFD�
G
DYXL�VyQ�OD�OOHQJXD�GH�GHPj�ª�����

�������������������������������������������������
�����6HPEOD�TXH�O¶©DOJ~ª�GHO�IUDJPHQW�SRW�VHU�&KDUOHV�%DOO\�R�+HQUL�)UHL��R�WRWV�GRV��)UHL�������>��������@��DILUPD��©$MRXWHUDL�MH�TX
RQ�GHYUDLW�pWXGLHU�V\VWpPDWLTXHPHQW�OHV�LQFRUUHFWLRQV"�(OOHV�RQW�OHXU�UDLVRQ�G
rWUH�� HW� UpSRQGHQW� WDQW{W� j� GHV� QpFHVVLWpV�� WDQW{W� >«@� DX[� H[LJHQFHV� GH� O
H[SUHVVLRQ� pPRWLYH� >«@� VL��SDUPL�HOOHV��OHV�XQHV�O
HPSRUWHQW�>«@�FHOD�QH�VH�IHUD�SDV�VDQV�UDLVRQ«ª�� ,�%DOO\� ������>�����������©F
HVW� OD� ODQJXH�GH�GHPDLQ�TXL�VH�SUpSDUH�GDQV�XQH�IRXOH�G
LQFRUUHFWLRQV��SOXVLHXUV�RQW�SULV�GpMj�XQH�WHOOH�H[WHQVLRQ�TXH�O
RQ�SHXW�SUHVTXH�HVFRPSWHU�OHXU�WULRPSKH�GpILQLWLI��TXL�VDLW�V
LO�QH�VHUD�SDV�FRUUHFW�XQ�MRXU�GH�GLUH��VH�UDSSHOHU�GH�TXHOTXH�FKRVH"ª�$�OD�S�����HVPHQWD�HQ�QRWD�HO�OOLEUH�GH�)UHL����������� /D�IUDVH�GH�)DEUD�QR�pV�XQD�FLWDFLy�OLWHUDO��SHUz�OD�LGHD�pV�OD�PDWHL[D��$�PpV��HO�FRQWH[W�HQ�TXq�TXHGD�UHFROOLGD�VyQ�HOV�DSXQWV�G
XQ�DVVLVWHQW�D�FODVVHV�VHYHV��TXH�HQ�DOWUHV�SDVVDWJHV�GHPRVWUD�QR�HVWDU�JDLUH�DO�GLD� GH� OD� OLQJ�tVWLFD� GHO� PRPHQW�� L� TXDQ� HV� SDUOD� D� FODVVH� QR� QHFHVVjULDPHQW� V
pV� PROW� SUHFtV� HQ� OHV�FLWDFLRQV���
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7p� XQD� DFWLWXG� QHJDWLYD� GDYDQW� GHO� FDQYL� TXDQ� pV� IUXLW� GH� OD� LQIOXqQFLD� G
XQD� DOWUD�
OOHQJXD�R�GH�O
HPSREULPHQW�FXOWXUDO��SHU�H[HPSOH��D�O
DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV�
SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH���������������������

3�����������©¢+HP�GH�UHEXWMDU�HQ�DEVROXW�HOV�FDQYLV�TXH�KD�H[SHULPHQWDW�OD�OOHQJXD��HOV�TXDOV� KDQ� URPSXW� OD� XQLWDW� DFRQVHJXLGD� XQ� GLD� >«@"� ¢+HP� G
DGPHWUH� >«@� XQD� OOHQJXD�IDPLOLDU��YXOJDU��FRQGHPQDGD�D�XQD�SHUSHWXDO�GHJUDGDFLy�>«@"ª�

$TXHVW� FDQYL� pV� SUHVHQWDW� HQ� GLYHUVRV� WH[WRV� FRP� XQ� SURFpV�²VREUHWRW� D� ©6REUH� HOV�
GLIHUHQWV� SUREOHPHV«ª� ������� L� OD� WUDQVFULSFLy� GHO� 5HFXOO«�� GH� ���������� ���
�����������²� DPE� XQ� RULJHQ�� XQHV� FDXVHV�� XQV� IDFWRUV�� DPE� XQD� IDVH� G
DOWHUQDQoD� GH�
YDULDQWV�L�XQHV�FRQVHT�qQFLHV��

3HO�TXH�ID�D�O
RULJHQ��KHP�FUHJXW�DSOLFDEOHV�HOV�FRQFHSWHV�FDQYL�GHV�GH�EDL[�L�FDQYL�GHV�
GH�GDOW�SURSRVDWV�SHU�:LOOLDP�/DERY��������������

� ©&KDQJHV� IURP� DERYH� DUH� LQWURGXFHG� E\� WKH� GRPLQDQW� VRFLDO� FODVV�� RIWHQ� ZLWK� IXOO�SXEOLF�DZDUHQHVV��1RUPDOO\��WKH\�UHSUHVHQW�ERUURZLQJ�IURP�RWKHU�VSHHFK�FRPPXQLWLHV�WKDW�KDYH� KLJKHU� SUHVWLJH� LQ� WKH� YLHZ� RI� WKH� GRPLQDQW� FODVV�� 6XFK� ERUURZLQJ� GR� QRW�LPPHGLDWHO\�DIIHFW�WKH�YHUQDFXODU�SDWWHUQV�RI�WKH�GRPLQDQW�FODVV�RU�RWKHU�VRFLDO�FODVVHV��EXW�DSSHDU� SULPDULO\� LQ� FDUHIXO� VSHHFK�� UHIOHFWLQJ� D� VXSHUSRVHG� GLDOHFW� OHDUQHG� DIWHU� WKH�YHUQDFXODU�LV�DFTXLUHG��>���@��&KDQJHV� IURP� EHORZ� DUH� V\VWHPDWLF� FKDQJHV� WKDW� DSSHDU� ILUVW� LQ� WKH� YHUQDFXODU�� DQG�UHSUHVHQW�WKH�RSHUDWLRQ�RI�LQWHUQDO�� OLQJXLVWLF�IDFWRUV��>���@�,W� LV�RQO\�ZKHQ�WKH�FKDQJHV�DUH�QHDULQJ�FRPSOHWLRQ�WKDW�PHPEHUV�RI�WKH�FRPPXQLW\�EHFRPH�DZDUH�RI�WKHP��&KDQJHV�IURP�EHORZ�PD\� EH� LQWURGXFHG� E\� DQ\� VRFLDO� FODVV�� DOWKRXJK� QR� FDVHV� KDYH� EHHQ� UHFRUGHG� LQ�ZKLFK�WKH�KLJKHVW�VWDWXV�VRFLDO�JURXS�DFWV�DV�WKH�LQQRYDWLQJ�JURXS�ª�

(Q� DTXHVW� VHQWLW� GHVWDFD� OD� SUHVHQWDFLy� IDEULDQD� GH� OD� VLQWD[L� FRP� XQ� jPELW� PROW�
SHUPHDEOH� DOV� FDQYLV� D� O¶DUWLFOH� ©'H� OD� GHSXUDFLy�GH� OD� OOHQJXD� OLWHUjULDª�� GH������ ���
�������������

�3�������©>«@�DPE� OD�PDWHL[D� IDFLOLWDW�TXH� OD�VLQWD[L� L�HO� Oq[LF�VRIULUHQ�QRPEURVRV�FDQYLV�VRWD�O
DFFLy�SHUWRUEDGRUD�G
XQD�OOHQJXD�HVWUDQ\D��DUD�VyQ�GzFLOV�D�XQD�DFFLy�UHQRYDGRUD��(Q�WHQLP� O
H[SHULqQFLD�� OD� PDMRULD� GH� OHV� LQQRYDFLRQV� LQWURGXwGHV� HQ� OD� OOHQJXD� HVFULWD� KDQ�HVWDW� LQFRUSRUDGHV� D� OD� OOHQJXD� SDUODGD�� /D� FDSDFLWDW� GH� UHQRYDFLy� G
DTXHVWD� XOWUDSDVVD�LQGXEWDEOHPHQW�OHV�SUHYLVLRQV�PpV�RSWLPLVWHV�ª�

(QWUH� OHV� FDXVHV�� GHVWDTXHQ� OD� LQWHUIHUqQFLD� ²HQWHVD� FRP� OD� SUHVqQFLD� VREUHWRW� GHO�
FDVWHOOj� HQ� HO� GRPLQL� OLQJ�tVWLF²�� HO� FDOF� L� O
DQDORJLD�� SHO� QRPEUH� GH� FDVRV� TXH� KL�
DJUXSD�� SHUz�� SHU� OHV� YHJDGHV� TXH� HQ� SDUOD� �JUDPjWLFD� GH� ����� >�� ���������@�� O¶DUWLFOH�
©)LOzOHJV�L�SRHWHVª��GH������>�����������@�L�HO�FXUV�GH�������������GHVWDFD�OD�LGHD�G
XQD�
HYROXFLy� QDWXUDO� GH� OHV� OOHQJ�HV� FRP� D� FDXVD� PRWRUD� GHO� FDQYL�� (Q� SRFV� FDVRV� �VH�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

Q
DQHP� SHU� HQV� Q
DQHP�� D� Q� SHU� HQ��� SDUOD� HO�0HVWUH� GH� FDQYLV� LQWHUQV�� FRP� DUD� XQD�
UHLQWHUSUHWDFLy�G¶XQD�GLVWLQFLy��

3HO�TXH�ID�D� OD� LQWHUIHUqQFLD��)DEUD�XVD� LQWHUIHUqQFLD�QR�FRP�D�µFDQYL� OLQJ�tVWLF¶��VLQy�
FRP� D� µLQIOXqQFLD� G
XQD� OOHQJXD� HQ� XQD� DOWUD¶�� D� OD� FRQIHUqQFLD� ©(O� FDWDOj� D� O
HVFROD�
SULPjULDª��GH����������������������

�3�� ��� ©TXH� >VLF@� SDVVD� TXDQ� O
LQIDQW� FDWDOj� YD� D� XQD� HVFROD� L� SHU� FRQWUD� GH� IHU� OD� VHYD�LQVWUXFFLy�HQ�FDWDOj�OD�ID�HQ�FDVWHOOj"�&RPSUHQHX�FRP�KD�G
pVVHU�IXQHVWD�OD�LQWHUIHUqQFLD�GH�>VLF@� XQD� VHJRQD� OOHQJXD� TXDQ� V
HVWj�� SRGUtHP� GLU�� HQ� HO� PRPHQW�� HQ� PLJ� FDPt� GH�O
DSUHQHQWDWJH�GH�OD�SUzSLD�ª��3�����©TXH� O
DSUHQHQWDWJH�GH� O
LQIDQW�FDWDOj�QR�HV� WUREL�SHUWRUEDW�SHU� OD� LQWHUIHUqQFLD�G
XQD�OOHQJXD�IRUDVWHUD�>«@ª�

/¶~V� GH� OD� XQLWDW� LQWHUIHUqQFLD� HQ� XQ� WH[W� GH� O¶DQ\� ����� QR� GHL[D� GH� VHU� UHOOHYDQW� VL�
WHQLP�HQ�FRPSWH�TXH�3D\UDWy�������������VLWXD�DO������OD�SULPHUD�UHIHUqQFLD�G¶DTXHVWD�
XQLWDW�GH�VLJQLILFDFLy�HQ�XQ�WH[W�HXURSHX�L�HQ�XQ�GH�FDWDOj��

�©3HU�DFDEDU��XQ�GHWDOO�FXULyV�²L�YDOXyV²��'DOPDX��������LQWXt�SHUIHFWDPHQW�MD�O¶~V�TXH�HV�SRGULD�IHU�GH�OD�QRFLy�L�HO�WHUPH�LQWHUIHUqQFLD�>«@ª�

3D\UDWy�GLX�TXH�'DOPDX�O¶XVD�WUHV�YHJDGHV��L�HQ�QRWD�D�SHX�GH�SODQD�DIHJHL[��
�©���'HOIt�'DOPDX�SXEOLFj�DTXHVWD�REUD��3ROLJORWLVPH�SDVVLX��HO�������HO�PDWHL[�DQ\��GRQFV��
HQ� TXq� 6DQGIHOG� SUHVHQWj� OD� FRPXQLFDFLy� 3UREOqPHV� G¶LQWHUIpUHQFHV� OLQJXLVWLTXHV´� DO�
4XDUW�&RQJUpV�,QWHUQDFLRQDO�GH�/LQJ�LVWHV��&RSHQKDJXH��>«@ª��

$EDQV� �SjJ�������3D\UDWy�DILUPD�TXH�pV�6DQGIHOG� �������TXL�©FRPHQoD�D� IHU� VHUYLU�HO�
WHUPH�LQWHUIHUqQFLDª��3HU�WDQW��OD�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH������V¶DYDQoD���DQ\V�
D� OD� SULPHUD� UHIHUqQFLD� WUREDGD� SHU� 3D\UDWy� �������� OD� TXDO� FRVD� FRQFRUGD� DPE� OD�
VHJ�HQW�DILUPDFLy�GH�/DPXHOD�L�0XUJDGHV�����������������

�©)DEUD� IRX� WDPEp�XQ�JUDQ�HVWXGLyV��DYDQW� OD� OHWWUH��GH� OD� LQWHUIHUqQFLD� OLQJ�tVWLFD��HQWHVD�DTXHVWD� >«@� FRP� HO� SURFpV� G
LQIOXHQFLDPHQW� H[HUFLW� SHU� SDUW� G
XQD� OOHQJXD� VzFLR�SROtWLFDPHQW�GRPLQDGRUD�GDPXQW�XQD�OOHQJXD�VzFLR�SROtWLFDPHQW�GRPLQDGD�ª��

/D�LGHD�G
XQD�HYROXFLy�QDWXUDO�GH�OHV�OOHQJ�HV�FRP�D�FDXVD�PRWRUD�GHO�FDQYL��OD�WUDFWD�HQ�
GLIHUHQWV�WH[WRV��$�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��GH����������������������DILUPD��

�3�� ;�� ©>«@� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� ODV� FRQVWUXFFLRQHV� PRGHUQDV�� TXH� \D� PX\�GLItFLOPHQWH� SRGUtDQ� GHVWHUUDUVH� GH� OD� OHQJXD� KDEODGD�� GHEHQ� FRQVLGHUDUVH� >«@� FRPR� HO�UHVXOWDGR�GH�XQ�SURFHVR�OLQJ�tVWLFR�SDUDOHOR�DO�TXH�KD�GDGR�RULJHQ�D�GLFKDV�FRQVWUXFFLRQHV�FDVWHOODQDV�>«@ª�
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7DPEp�D�O¶DUWLFOH�©)LOzOHJV�L�SRHWHVª��GH���������������������
�©/
LGHDO�TXH�SHUVHJXLP�QR�pV�OD�UHVXUUHFFLy�G
XQD�OOHQJXD�PHGLHYDO��VLQy�IRUPDU�OD�OOHQJXD�PRGHUQD�TXH�IyUD�VRUWLGD�GH�OD�QRVWUD�OOHQJXD�DQWLJD�VHQVH�HOV�OODUJV�VHJOHV�GH�GHFDGqQFLD�OLWHUjULD�L�GH�VXSHGLWDFLy�D�XQD�OOHQJXD�IRUDVWHUD�ª��

,�HQ�OD�WUDQVFULSFLy�GHO�FXUV�GH���������������������������
�3�� ����� ©(O� FDWDOj�PHGLHYDO� IHLD� OD� FRQFRUGDQoD� FRP� HO� OODWt� L� OD� IHLD� ILQV� L� WRW� TXDQ� HO�FRPSOHPHQW�YHQLD�GHVSUpV�GHO�WHPSV�FRPSRVW��SHUz�DYXL�HO�FDWDOj��SHU�OHV�WUDQVIRUPDFLRQV�VRIHUWHV�L�OD�QDWXUDO�HYROXFLy��OD�ID�VRODPHQW�>«@�HQ�GHWHUPLQDWV�FDVRV�ª�

4XDQW�DOV�IDFWRUV�GHO�FDQYL��HQ�SULPHU�OORF�FDO�SUHFLVDU�OD�GLVWLQFLy�HQWUH�HOV�DQRPHQDWV�
H[WHUQV�L�HOV�DQRPHQDWV�LQWHUQV��(OV�SULPHUV�VyQ�HVGHYHQLPHQWV�FODUDPHQW�GHVOOLJDWV�GHO�
VLVWHPD� OLQJ�tVWLF� ²FDWjVWURIHV� QDWXUDOV�� JHQRFLGLV�� SROtWLTXHV� OLQJ�tVWLTXHV²�� HOV�
VHJRQV� VyQ� FRQWH[WRV� IRQqWLFV��PRUIROzJLFV�� VLQWjFWLFV� R� VHPjQWLFV� TXH� DIDYRUHL[HQ� HO�
SDV�G¶XQD�YDULDQW�D�XQD�DOWUD���

(Q� HOV� WH[WRV� GH� )DEUD�� SHUz�� KHP� WUREDW� UHIHUqQFLHV� D� HVGHYHQLPHQWV� TXH� SUHVHQWHQ�
O¶HVSHFLILFLWDW� GH� VHU� HQ�SULQFLSL� IDFWRUV�GHVOOLJDWV�GHO� VLVWHPD� OLQJ�tVWLFV�²©H[WHUQVª��
GRQFV²�SHUz�TXH��GH�IHW��VyQ�GHWHUPLQDQWV�TXDQ�SURYRTXHQ�HQ�XQ�FRQMXQW�VLJQLILFDWLX�
GH� SDUODQWV� GHWHUPLQDGHV� DFWLYLWDWV� FRJQLWLYHV� L� SVLFROLQJ�tVWLTXHV� TXH� DIDYRUHL[HQ� HO�
FDQYL��QR�VyQ�©FRQWH[WRV�IRQqWLFV��PRUIROzJLFV��VLQWjFWLFV�R�VHPjQWLFV�TXH�DIDYRUHL[HQ�
HO� SDV� G¶XQD�YDULDQW� D� XQD� DOWUDª�� SHUz� WDPSRF�QR� VyQ�H[FOXVLYDPHQW�©HVGHYHQLPHQWV�
FODUDPHQW� GHVOOLJDWV� GHO� VLVWHPD� OLQJ�tVWLFª�� 6yQ� IDFWRUV� TXH� DFWXHQ� HQ� GRV�PRPHQWV��
FRP�D�IDFWRUV�FODUDPHQW�H[WHUQV�SHUz� WDPEp�FRP�D�IDFWRUV�FRJQLWLXV�HQ�HO�FHUYHOO�GHOV�
SDUODQWV�� (Q� HO� FDV� GH� )DEUD�� WRWV� WUHV� IDFWRUV� ²H[WHUQV�� LQWHUQV�� L� H[WHUQV� L�
SVLFROLQJ�tVWLFV²�JLUHQ�DO�YROWDQW�GH�OD�SUHVqQFLD�GHO�FDVWHOOj�

(QV�UHIHULP�DOV�IDFWRUV�VHJ�HQWV��

D�� /
DOIDEHWLW]DFLy�� HYLGHQWPHQW� HQ� FDVWHOOj�� FRP� D� DSUHQHQWDWJH� G¶XQ� VLVWHPD� L�
G¶XQHV�HVWUXFWXUHV�TXH�FRH[LVWHL[HQ�HQ�OD�PHQW�GHOV�FDWDODQRSDUODQWV��3��H[���D�OD�
*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��GH���������������������DILUPD��

�3�� ,;�� ©(Q� VLQWD[LV� RFXUUH� XQ� KHFKR� FXULRVR�� HO� GH� TXH�� HQ� SOHQR� SHUtRGR� GH�GHVFDVWHOODQL]DFLyQ��ORV�FDVWHOODQLVPRV�VLQWiFWLFRV�VRQ�TXL]i�PiV�IUHFXHQWHV�HQ�HO�OHQJXDMH�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

HVFULWR�TXH�HQ�HO�KDEODGR��(VR�VH�GHEH�i�TXH�PXFKRV�FDWDODQHV��DO�HVFULELU��VH�YDQ�i�LPLWDU�OD�FRQVWUXFFLyQ�GHO�FDVWHOODQR��OHQJXD�HQ�TXH�KDQ�KHFKR�VX�HGXFDFLyQ�OLWHUDULD�>«@ª�

E�� /D� GHVFDVWHOODQLW]DFLy�� FRP� D� SURFpV� FRQWUDUL� D� O¶DQWHULRU�� G¶DSUHQHQWDWJH� R�
UHDSUHQHQWDWJH� GH�PRWV� L� HVWUXFWXUHV� HTXLYDOHQWV� D� OHV� FDVWHOODQHV�KDELWXDOV��3��
H[��� D� O¶DUWLFOH� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj�
OLWHUDULª��GH���������������������

� 3�����������©>«@�pV�GH�FUHXUH��YHQLQW�WHPSV�IDYRUDEOHV�D�OD�QDFLRQDOLWDW�FDWDODQD��TXH�DTXHVWHV� GLYHUJqQFLHV� DQLULHQ� DWHQXDQW�VH�� L� XQD� FRPSHQHWUDFLy� V
DQLULD� RSHUDQW� HQWUH� OD�OOHQJXD�OLWHUjULD�L�HO�OOHQJXDWJH�GH�OD�FDSLWDO�²QR�HO�EDUFHORQt�G
DYXL�GLD��VLQy�XQ�EDUFHORQt�WRW�DOWUH��GHVOOLXUDW�GH�FDVWHOODQLVPHV��LQIOXHQFLDW�SHU�WRWV�HOV�DOWUHV�SDUODUV�FDWDODQV��HQULTXLW�UHILQDW��HO�IXWXU�SDUODU�GH�OD�IXWXUD�FDSLWDO�GH�&DWDOzQLD�ª�

F�� /D�OHFWXUD��HYLGHQWPHQW�HQ�FDVWHOOj��FRP�D�YLD�GH�IDPLOLDULW]DFLy�DPE�OD�OOHQJXD�
HVSDQ\ROD��3��H[���D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��GH���������������������
DILUPD��

�3�� ,;�� ©(Q� VLQWD[LV� RFXUUH� XQ� KHFKR� FXULRVR�� HO� GH� TXH�� HQ� SOHQR� SHUtRGR� GH�GHVFDVWHOODQL]DFLyQ��ORV�FDVWHOODQLVPRV�VLQWiFWLFRV�VRQ�TXL]i�PiV�IUHFXHQWHV�HQ�HO�OHQJXDMH�HVFULWR�TXH�HQ�HO�KDEODGR��(VR�VH�GHEH�i�TXH�PXFKRV�FDWDODQHV��DO�HVFULELU��VH�YDQ�i�LPLWDU�OD�FRQVWUXFFLyQ�GHO�FDVWHOODQR��OHQJXD�>«@�TXH�FRQWLQ~DQ�OH\HQGR�SUHIHUHQWHPHQWH�>«@ª�

(QWUH� HOV� TXH� V
DQRPHQHQ� LQWHUQV� ²pV� D� GLU�� TXH� IRUPHQ� SDUW� GH� OD� OOHQJXD� FRP� D�
VLVWHPD�R�HVWUXFWXUD²��GHVWDTXHQ���

G�� /HV� LQWHUIHUqQFLHV�� UHVSHFWH� D� OHV� TXDOV� )DEUD� H[SRVD� GRV� PRPHQWV� GLIHUHQWV��
/¶XQ�� HO� UHFRQHJXW� XQLYHUVDOPHQW�� FRP� D� ~V� G¶XQD� IRUPD� GHO� FDVWHOOj� HQ� XQ�
GLVFXUV��RUDO�R�HVFULW��HQ�FDWDOj��/¶DOWUH��TXH�SURSRVDUtHP�DQRPHQDU�©VHFXQGDULª��
pV�OD�VLWXDFLy�HQ�TXq�XQ�FDWDODQRSDUODQW��WHQLQW�LQWHULRULW]DGD�OD�IRUPD�FDVWHOODQD�
DUULED�D�QR�UHFRQqL[HU�FRP�D�FDWDODQD�OD�IRUPD�WUDGLFLRQDO�FDWDODQD��eV�D�GLU�OD�
QRUPD� GHO� SDUODQW�� LQWHUHULGD� WRWDOHPQW�� QR� OL� SHUPHW� UHFRQqL[HU� OD� IRUPD�
SURSRVDG�SHO� SODQLILFDGRU� FRP�D�QRUPD�� VLQy�TXH� WDQ� VROV� pV� UHFRQHJXGD� FRP�
XQD� SRVVLELOLWDW� GHO� VLVWHPD��+HP�FUHJXW� TXH� FRUUHVSRQLD� D� DTXHVWD� VLWXDFLy� HO�
VHJ�HQW�IUDJPHQW�GH�OD�WUDQVFULSFLy�GHO�5HFXOO��GH���������������������������

�3�������©/HV�FRQVWUXFFLRQV�GHIHFWXRVHV��3HU�DQDORJLD�DPE�HO�FDVWHOOj�HO�FDWDOj�GHLD�R� WUDGXwD�HO�FX\R��FX\D��SHU�TXDO� >«@�SHUz�PpV�HQGDYDQW�HOV�YD�VHPEODU�TXH�TXDO�DO� OORF�GH�FX\R�HUD�PDVVD�FDVWHOOj� L� OODYRUV�HO�YDQ�VXEVWLWXLU� SHU� TXLQ� >«@� HPSUDU� TXLQHV� HQ� DTXHVW� FDV� pV� XQD� HUUDGD� HQFDUD� PpV� JURVVD�
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SHUTXq�HO�SURQRP�TXLQ�>«@�pV�VHPSUH�LQWHUURJDWLX�L��SHU�WDQW��HQ�OHV�RUDFLRQV�GH�UHODWLX�QR�KL�HVFDX�ª�

H�� /D�SHUFHSWLELOLWDW�PtQLPD�GH�OD�VLQWD[L�SHOV�SDUODQWV��3��H[���D�OD�*UDPiWLFD�GH�OD�
OHQJXD�FDWDODQD��GH���������������������DILUPD��

�3�� ,;�� ©(Q� VLQWD[LV� RFXUUH� XQ� KHFKR� FXULRVR�� HO� GH� TXH�� HQ� SOHQR� SHUtRGR� GH�GHVFDVWHOODQL]DFLyQ��ORV�FDVWHOODQLVPRV�VLQWiFWLFRV�VRQ�TXL]i�PiV�IUHFXHQWHV�HQ�HO�OHQJXDMH�HVFULWR�TXH�HQ�HO�KDEODGR��(VR�>«@�WDPELpQ�HV�GHELGR�i�TXH�ORV�FDVWHOODQLVPRV�VLQWiFWLFRV�VRQ�PX\�D�PHQXGR�GLItFLOHV�GH�GHVFXEULU�>«@ª�

I�� /D�©SHUPHDELOLWDW�GHO�VLVWHPDª��G¶DFRUG�DPE�OD�IRUPXODFLy�GH�-HVSHUVHQ��������
�����©,Q�HYHU\�FDVH�WKH�LQGLYLGXDO�WR�ZKRP�LQ�WKH�ODVW�UHVRUW�WKH�FKDQJH�LV�WR�EH�
UHIHUUHG�� RQO\� JHWV� IROORZHUV� LI� KH� LV� LQ� DJUHHPHQW�ZLWK� VRPHWKLQJ�ZKLFK� FDQ�
DOVR�FDUU\�ZHLJKW�ZLWK�RWKHUV�ª�7UREHP�DTXHVW�SODQWHMDPHQW� D� O¶DUWLFOH�©6REUH�
HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj� OLWHUDULª�� GH� ����� ���
������������

�3�� �����©1R�HVVHQW� HVWUDQ\D� DO� FDWDOj� OD� LQWURGXFFLy�GHO� UqJLP�SDVVLX�GH�SHUVRQD�DPE� OD�SUHSRVLFLy� D� �SHU� TXH� SXJD� ORDU� H� EHQHLU� OR� WHX� JORULRV� )LOO� H� $� WX� SHU� WRVWHPSV��� HUD�QDWXUDO� TXH� VRWD� OD� LQIOXqQFLD� FDVWHOODQD�� HV� SURGXtV� XQD� WHQGqQFLD� D� GRQDU� D� OD� GLWD�FRQVWUXFFLy�OD�PDWHL[D�H[WHQVLy�TXH�SRVVHHL[�HQ�FDVWHOOj�ª��

J�� /D� UHDOLW]DFLy� GH� OHV� SRVVLELOLWDWV� GHO� VLVWHPD�� G¶DFRUG� DPE� OD� FRQFHSFLy�
G¶(XJHQLR�&RVHULX� ������� ���������� 6HUYHL[� G¶H[HPSOH� HO� IUDJPHQW� DGGXwW� HQ�
O¶HStJUDI�DQWHULRU�I��

(O�SURFpV�GHO�FDQYL��VHJRQV�)DEUD��SDVVD�SHU�XQD�HWDSD�G
DOWHUQDQoD�HQWUH�OD�IRUPD�DQWLJD�
L� OD� QRYD�� +R� YHLHP� VREUHWRW� TXDQ� SDUOD�� D� O¶DUWLFOH� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV�
SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH�������GH�OD�GHVDSDULFLy�GH�VHU�DX[LOLDU��GH�O
~V�GH�
OD�SUHSRVLFLy�D�DPE�HO�FRPSOHPHQW�GLUHFWH�R�O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�
FRQMXQFLy�TXH��

�3�� ��������� ©/D� XQLILFDFLy� GHOV� DX[LOLDUV� DGTXLUHL[� PRGHUQDPHQW� XQD� JUDQ� LPSRUWjQFLD��%DUFHORQD� QR� FRQHL[� VLQy� KDYHU��� DL[t� YHLHP� TXH� OD� OOHQJXD� OLWHUjULD�PRGHUQD� HPSUD� D�SHQHV�O
DX[LOLDU�pVVHU��$OJXQV��GDUUHUDPHQW��UHEXWJHQ�OD�XQLILFDFLy�G
DX[LOLDUV�RSHUDGD�HQ�HO�GLDOHFWH�FHQWUDO�L�HQ�OD�PDMRU�SDUW�GHO�GRPLQL�FDWDOj�>«@�ª��3�� �����©1R�HVVHQW� HVWUDQ\D� DO� FDWDOj� OD� LQWURGXFFLy�GHO� UqJLP�SDVVLX�GH�SHUVRQD�DPE� OD�SUHSRVLFLy�D��SHU�TXH�SXJD�ORDU�H�EHQHLU�OR�WHX�JORULRV�)LOO�H�$�WX�SHU�WRVWHPSV��>«@�ª���3�������©$TXHVW�~V�GH�OHV�SUHSRVLFLRQV�GH��D��HQ�GDYDQW�OD�FRQMXQFLy�TXH�pV�FRQWUDUL�D�O
~V�JHQHUDO� GHOV� QRVWUHV� DXWRUV� DQWLFV� >«@� HQ� OD� OOHQJXD� SDUODGD� pV� DFWXDOPHQW� HQFDUD�
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SUDFWLFDGD� OD� LQWURGXFFLy�GH� OHV�SURSRVLFLRQV�FRPSOHWLYHV�DPE�HO�VLPSOH�TXH�jGKXF�HQ�HO�FDV�TXH�DTXHVWHV�IDFLQ�O
RILFL�G
XQ�FRPSOHPHQW�SUHSRVLFLRQDO�>«@ª�

,��HQ�HO�FXUV�GHO���������������������������SDUODQW�GH�O
~V�GH�OD�SUHSRVLFLy�GH�GDYDQW�GH�
O
LQILQLWLX� VXEMHFWH�� O
DOWHUQDQoD� FRP� D� SUHSRVLFLRQV� GH� GDPXQW� GH� L� GDPXQW�� L� OHV�
YDFLOÂODFLRQV�HQ�O
~V�GH�OHV�SUHSRVLFLRQV�SHU�L�SHU�D�GDYDQW�G
LQILQLWLX�����

3HO� TXH� ID� D� OHV� FRQVHT�qQFLHV� GHO� FDQYL�� D� O¶DUWLFOH� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV�
SHQGHQWV� HQ� O
DFWXDO� FDWDOj� OLWHUDULª�� GH� ������ GHQXQFLD� TXH� HO� FDQYL� LQFRQWURODW� L� OD�
LQWHUIHUqQFLD�GHO�FDVWHOOj�KDQ�WUHQFDW�OD�XQLWDW�GH�OD�OOHQJXD��

� 3�����������©¢+HP�GH�UHEXWMDU�HQ�DEVROXW�HOV�FDQYLV�TXH�KD�H[SHULPHQWDW�OD�OOHQJXD��HOV�TXDOV�KDQ�URPSXW�OD�XQLWDW�DFRQVHJXLGD�XQ�GLD�>«@"ª��

$� PpV� G
DTXHVWD� FRQFHSFLy� JHQHUDO� VXEMDFHQW�� KHP� SRJXW� GHGXLU� XQD� GHILQLFLy� G¶XQ�
WLSXV�GH�FDVWHOODQLVPH�VLQWjFWLF��XQ�WLSXV�GH�FDOF��TXH�KHP�UHIRUPXODW�FRP�VHJXHL[���

�©,GHQWLILFDFLy�DPE�OHV�VLJQLILFDFLRQV�G
XQ�PRW�JUDPDWLFDO�FDVWHOOj�GH�OHV�VLJQLILFDFLRQV�G
XQ�PRW�JUDPDWLFDO�FDWDOj�TXH�DIHFWD�O
HVWUXFWXUD�GH�OD�SURSRVLFLy�HQ�FDWDOjª���

(O� IUDJPHQW� TXH� HQV� KR� KD� SHUPqV� pV� DO� WH[W� ©/
REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD�
FDWDODQDª��GH���������������������HQ�TXq�SRVD�HOV�H[HPSOHV��GH�EDMR�EDL[�VRWD��QDGD�UHV�
JHQV��SXHV�GRQFV�L�D�HQ��

�3�� ��������� ©$TXHVWD� LGHQWLILFDFLy� GH� VLJQLILFDFLRQV� HQWUH� HOV� PRWV� FDWDODQV� L� HOV� PRWV�HVSDQ\ROV� pV� VREUHWRW� GHSORUDEOH� TXDQ� DIHFWD� HOV� PRWV� JUDPDWLFDOV�� VRYLQW� DTXHVWD�LGHQWLILFDFLy� DIHFWD� MD� O
HVWUXFWXUD� GH� OD� SURSRVLFLy�� FRQVWLWXHL[� MD� XQ� FDVWHOODQLVPH�VLQWjFWLF�ª�

$�EDQGD�G
DTXHVWD�FRQFHSFLy�JHQHUDO��WUREHP�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�PROWD�
LQIRUPDFLy�VREUH�FDVRV�FRQFUHWV�GH�FDQYL�VLQWjFWLF�²WDQW�VL�HO� UHVXOWDW�pV�DFFHSWDW�SHU�
)DEUD�FRP�VL�QR²��TXH�KHP�DJUXSDW�HQ�WLSXV�GLIHUHQWV��3HU�D�OD�FODVVLILFDFLy��KHP�SRJXW�
DSURILWDU�HQ�JHQHUDO�OD�WLSRORJLD�RIHUWD�SHU�3D\UDWy����������������

�������������������������������������������������
�����1R�UHSURGXwP�PpV�H[HPSOHV�SHU�QR�FDQVDU�HO�OHFWRU��TXH�HOV�SRW�WUREDU�D�O¶HStJUDI������
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D�� 6XEHVWLPDFLy� G
XQD� GLVWLQFLy�� HOLPLQDFLy� G
XQD� GLVWLQFLy� SHU� OD� SqUGXD� G
XQ� GHOV�
HOHPHQWV�FRQWUDSRVDWV�R�G
XQ�WUHW��R�SHUTXq�XQ�GHOV�HOHPHQWV�SHUG�O
H[FOXVLYLWDW�G
XQ�WUHW��
6yQ�H[HPSOHV�GHO�SULPHU�WLSXV���
²�/
DEDQGy�GH�TXDO�LQWHUURJDWLX��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH�
��������������������������
²�/D�SqUGXD�GH�OD�SUHSRVLFLy�HQ�FRP�D�WHUPH�GH�PRYLPHQW��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�
FXUV�GH�FDWDOj�VXSHULRU��GH����������������������������
²�/D�FRQIXVLy�GH�OHV�SUHSRVLFLRQV�OODWLQHV�3(5�L�352�HQ�SHU��DO�5HFXOO�GH�OHV�OOLoRQV�
GHO�FXUV�GH�FDWDOj�VXSHULRU��GH����������������������������
²� /D� ©XQLILFDFLyª� GHOV� DX[LOLDUV� pVVHU� L� KDYHU� HQ� EHQHILFL� GHO� VHJRQ�� D� ©6REUH� HOV�
GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH���������������������
²�/D�SqUGXD�GH� OD� FDSDFLWDW� GH� O
LPSHUIHW� G
LQGLFDWLX� �VL� YHQLHV�� MXJDUtHP�� GH�PDUFDU�
XQD�FRQGLFLy�HQ�EHQHILFL�GH�O
LPSHUIHW�GH�VXEMXQWLX�L�OD�FDSDFLWDW�GHO�IXWXU��TXDQ�YLQGUjV��
HQ�SDUODUHP��GH�PDUFDU�OD�SRVVLELOLWDW�G
XQD�DFFLy�HQ�EHQHILFL�GHO�SUHVHQW�GH�VXEMXQWLX��D�
©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH���������������������
²�$UFDLVPHV�GH�IXQFLy��TXL�KD�SHUGXW�OD�SRVVLELOLWDW�GH�VHU�VXEMHFWH��SjJ�����������L�GH�
OOLJDP��OD�SUHSRVLFLy�GH�KD�SHUGXW�OD�FDSDFLWDW�G¶LQWURGXLU�XQ�LQILQLWLX�VXEMHFWH��SjJ�������
DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH���������������������������
²� &DQYL� GH� OD� VLJQLILFDFLy� G
DOJXQHV� SUHSRVLFLRQV�� VREUHWRW� IHEOHV�� DO� 5HFXOO� GH� OHV�
OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH����������������������������

6yQ�H[HPSOHV�GHO�VHJRQ�WLSXV��HOLPLQDFLy�G
XQD�GLVWLQFLy�SHUTXq�XQ�GHOV�HOHPHQWV�SHUG�
O
H[FOXVLYLWDW�G
XQ� WUHW�� L� OD�SqUGXD�GH� OD�GLVWLQFLy�TXL� VXEMHFWH� ��TXH�FRPSOHPHQW�²�D�
©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj� OLWHUDULª�� GH� ����� ���
������������

(Q�WRWDO��GRQFV��KL�KD����FDVRV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy��

�
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E��6REUHHVWLPDFLy�G
XQD�GLVWLQFLy��DGGLFLy�G
XQD�IXQFLy�R�G
XQ�WUHW�D�XQD�IRUPD��TXH�QR�
SHUG�OHV�TXH�MD�WHQLD��([HPSOHV���
²�(OV�VXEMXQWLXV�YLQJXHP�L�YLQJXHX�FRP�D�LPSHUDWLXV�QHJDWLXV��D�OD�FDUWD�GHO�����������
����������������
²�/¶~V�GH�VH�D�VH�Q
DQHP��D�O¶DUWLFOH�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª��GH�
��������������������
²�/D�JHQHUDOLW]DFLy�GH�OD�FDSDFLWDW�GH�OD�SUHSRVLFLy�D�G
LQWURGXLU�FRPSOHPHQWV�GLUHFWHV�
GH� SHUVRQD�� D� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj� OLWHUDULª�� GH�
��������������������
²�/¶DWULEXFLy�GH�FDSDFLWDW�D�OHV�SUHSRVLFLRQV�jWRQHV�G
LQWURGXLU�RUDFLRQV�VXERUGLQDGHV�
HQFDSoDODGHV� SHU� OD� FRQMXQFLy� TXH�� D� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ�
O
DFWXDO�FDWDOj�OLWHUDULª��GH���������������������
²�/D�SRVVLELOLWDW�TXH�FHUWV�SDUWLFLSLV�DQJOHVRV�HQ�±HQ� IXQFLRQLQ�FRP�D�DGMHFWLXV��D� OD�
*UDPjWLFD�DQJOHVD��GH����������������������
²�(O� IHW�TXH�EDL[� DGTXLUHL[� OD� FDSDFLWDW�GH� IXQFLRQDU� FRP�D�SUHSRVLFLy� �WHPSHUDWXUD�
EDL[�]HUR���D�©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH���������������������
²�UHV�DGTXLUHL[�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�DGYHUEL��QR�P
DJUDGD�UHV�DTXHVW�SD���D�
©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH���������������������
²� GRQFV� SRW� IHU� GH� FRQMXQFLy� FDXVDO� �YDP� VRUWLU� GRQFV� HV� IHLD� WDUG��� D� ©/
REUD� GH�
GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH���������������������
²�PDL�DGTXLUHL[�OD�FDSDFLWDW�GH�PDUFDU�OD�PRGDOLWDW�QHJDWLYD�HQ�IUDVHV�FRP�PDL�YH��D�
©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH����������������������
²�(O�FRQMXQW�HO�TXH�DGTXLUHL[�OD�FDSDFLWDW�FRUHIHUHQW�HQ�IUDJPHQWV�FRP�/D�QRLD�GH�OD�
TXH� HW� YDLJ� SDUODU�� D� ©/
REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD� FDWDODQDª�� GH� ����� ���
������������
²�/¶~V�GH�TXLQ� L�TXDO� FRP�D� UHODWLXV�SRVVHVVLXV�� DO�5HFXOO�GH� OHV� OOLoRQV�GHO� FXUV�GH�
FDWDOj�VXSHULRU��GH���������������������������
²�(O�SDV�G
DGYHUELV�D�SURQRPV�H[SHULPHQWDW�SHU�HQ�L�KL��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�
GH�FDWDOj�VXSHULRU��GH���������������������������



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

²�(O�SDV�GH�SURQRP�D�SUHIL[�YHUEDO�H[SHULPHQWDW�SHU�HQ�� DO�5HFXOO�GH� OHV� OOLoRQV�GHO�
FXUV�GH�FDWDOj�VXSHULRU��GH���������������������������
²�/
DWULEXFLy�D�OD�SUHSRVLFLy�SHU�D�GH�OD�FDSDFLWDW�G
LQWURGXLU�LQILQLWLXV�GHSHQGHQWV�GH�
YHUEV�G
DFFLy�YROXQWjULD��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH������
���������������������
²�(O�SDV�GH�DTXHOO�L�DOOz���GH�GHPRVWUDWLXV�D�DQWHFHGHQWV�JHQqULFV��HQ�HOV�JUXSV�DTXHOO�
TXL� L�DOOz� TXH�� DO�5HFXOO� GH� OHV� OOLoRQV� GHO� FXUV� GH� FDWDOj� VXSHULRU�� GH� ���������� ���
�������������
²�(O�IHW�TXH�XQD�SUHSRVLFLy�©HQYDHL[�O
HVIHUD�G
XQD�DOWUDª��DO�&XUV�VXSHULRU�GH�FDWDOj��
GH���������������������������
²� (O� SDV� G
,//(�� SURQRP� GHPRVWUDWLX�� D� HO�� DUWLFOH�� DO�&XUV� VXSHULRU� GH� FDWDOj�� GH�
��������������������������
²�(O�SDV�GH�TXH�SURQRP�D�TXH�FRQMXQFLy��DO�&XUV�VXSHULRU�GH�FDWDOj��GH��������������
�������������

(Q�WRWDO��GRQFV��KL�KD����FDVRV�GH�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��

�

F��5HLQWHUSUHWDFLy�G
XQD�GLVWLQFLy�� FDQYL� G
XQD�GLVWLQFLy�GHO� FDWDOj� D� FDXVD�G
XQ� FDQYL�
LQWHUQ� HQ� HO� FDWDOj�� HO� FDWDOj� KD� DEDQGRQDW� OD� GLVWLQFLy� HQWUH� TXL� VXEMHFWH� L� TXH�
FRPSOHPHQW�GLUHFWH�SHU�OD�GLVWLQFLy�HQWUH�TXL�>��SHUVRQD@�L�TXH�>²�SHUVRQD@��DO�5HFXOO�
GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH���������������������������

�

G�� 6XEVWLWXFLy�� ~V� G
XQ� VLJQH� OLQJ�tVWLF� SHU� XQ� DOWUH�� (Q� VyQ� H[HPSOHV� HOV� �� FDVRV�
VHJ�HQWV��O
~V�HQ�VHQWLW�FDXVDO�GH�WRWD�YHJDGD�TXH�L�QR�HQ�VHQWLW�WHPSRUDO²�D�©/
REUD�GH�
GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH�������������������²��L�O
DILUPDFLy�IDEULDQD�JHQHUDO�
TXH�DOJXQHV�SUHSRVLFLRQV��VREUHWRW�IHEOHV��HQ�VXEVWLWXHL[HQ�G
DOWUHV�²�DO�&XUV�VXSHULRU�
GH�FDWDOj��GH���������������������������
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H�� ,PSRUWDFLy�� DSDULFLy� G
XQD� IRUPD� QRYD� PDQOOHYDGD� D� XQD� DOWUD� OOHQJXD�� (Q� VyQ�
H[HPSOHV� HOV� �� FDVRV� VHJ�HQWV�� HO� OR� QHXWUH� R� GHWHUPLQDGHV� FRQMXQFLRQV� �DGHPpV�� L�
ORFXFLRQV�FRQMXQWLYHV� �HQ�TXDQW�D��TXH�²WRWV� WUHV�FDVRV�D�©/
REUD�GH�GHSXUDFLy�GH� OD�
OOHQJXD�FDWDODQDª��GH���������������������

�

I��3qUGXD��GHVDSDULFLy�G
XQD�IRUPD��([HPSOHV���
²�(OV� ©DUFDLVPHVª� HQ� JHQHUDO�� D� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV�SHQGHQWV� HQ� O
DFWXDO�
FDWDOj�OLWHUDULª��GH���������������������
²�/¶DEDQGy�GH�OD�SDUWtFXOD�QR�HQ�FHUWHV�RUDFLRQV�QHJDWLYHV��D�©/
REUD�GH�GHSXUDFLy�GH�
OD�OOHQJXD�FDWDODQDª��GH���������������������
²�(O�PRW� oR�� DO�5HFXOO� GH� OHV� OOLoRQV� GHO� FXUV� GH� FDWDOj� VXSHULRU�� GH� ���������� ���
�������������
²�/D�SHUtIUDVL�HO«�GHO�TXDO��D�O
DUWLFOH�©(O�SURQRP�DGMHFWLX�³TXDO´ª��GHO��������������
����������
� /D� IXQFLy� GH� OOLJDP� TXH� H[HUFHL[� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE� HO�

FRPSOHPHQW� GLUHFWH�� D� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj�
OLWHUDULª��GH���������������������
²�/¶DUWLFOH�GHILQLW�OX�L�OXV��D�O¶DUWLFOH�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��GH�
��������������������
²�(O�SDUDGLJPD�GHOV�SDUWLFLSLV� DQJOHVRV�HQ�±HQ�� D� OD�*UDPjWLFD�DQJOHVD��GH������ ���
�������������

(Q�WRWDO��GRQFV��KL�KD���FDVRV�GH�SqUGXD��

�

$�EDQGD�G
DTXHVWV�VLV�WLSXV��DVVLPLODEOHV�D�OD�WLSRORJLD�GH�3D\UDWy�SHU�D�OD�LQWHUIHUqQFLD��
)DEUD� SDUOD� G
XQ� DOWUH� FDV� GH� FDQYL� VLQWjFWLF�� HO� TXH� KHP� DQRPHQDW� ©DGGLFLyª��1R� pV�
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SUHYLVW� HQ� OD� WLSRORJLD� GH� 3D\UDWy�� MD� TXH� HOO� SUHVHQWD� ~QLFDPHQW� WLSXV� G
LQWHUIHUqQFLD�
LQWHUOLQJ�tVWLFD��O
DGGLFLy�TXH�GHVFREULP�HQ�)DEUD��HQ�FDQYL��pV�HQ�JHQHUDO�XQ�IHQRPHQ�
HQGRJHQ��FRQVLVWHQW�D�FUHDU�QRYHV�XQLWDWV�D�SDUWLU�G
XQLWDWV�MD�H[LVWHQWV�²H[FHSWH�HQ�HO�
FDV� GH� OD� JUDILD� SHUD� �SHU� D��� JUDILD� GHJXGD� D� XQ� FDOF� GH� O¶HVSDQ\ROD� SDUD�� (Q� VyQ�
H[HPSOHV�HOV���FDVRV�VHJ�HQWV��

²� /D� IRUPDFLy� G
DGYHUELV�� ORFXFLRQV� DGYHUELDOV�� ORFXFLRQV� SUHSRVLFLRQDOV� L�
SUHSRVLFLRQV�D�SDUWLU�G
DGYHUELV��ORFXFLRQV�L�SUHSRVLFLRQV��GDPXQW�GDPXQW�GH��D�OD�YRUD�
GH���D�OD�YRUD��SHU�D���SHU�R�DYXL���$'�2&�',(��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�
FDWDOj�VXSHULRU��GH����������������������������

²�/D� FUHDFLy� GHO� FRQMXQW�DQ� SHU� UHLQWHUSUHWDFLy� VHJRQV�)DEUD�GH� OD� SUHSRVLFLy�HQ�GH�
PRYLPHQW��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH������������

'HVWDFD� TXDQWLWDWLYDPHQW� HO� QRPEUH� GH� FDVRV� GH� VREUHHVWLPDFLy� G
XQD� GLVWLQFLy��
VHFXQGjULDPHQW��HOV�FDVRV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy�L�HOV�GH�SqUGXD��

�
�������(/�&$19,�6,17¬&7,&�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�3(5�$�
/
$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

(QWUH� HOV� WH[WRV� QR� HVSHFLDOLW]DWV� SHUWLQHQWV�� QRPpV� KHP� WUREDW� LQIRUPDFLy� UHODWLYD� DO�
FDQYL�VLQWjFWLF�HQ�HO�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD�GH���������
������������(Q�DTXHVW�WH[W�KL�KD�XQ�IUDJPHQW�HQ�TXq�)DEUD�DVVXPHL[�FRP�D�SUHPLVVHV�OD�
LGHD� GH� O
HYROXFLy� QDWXUDO� GH� OHV� OOHQJ�HV� ²TXH� H[FORX� HO� IDFWRU� H[WHUQ� GH�
O
HPSREULPHQW� FXOWXUDO� L� HO� IDFWRU� H[WHUQ� L� SVLFROLQJ�tVWLF� �Y���� �������GH� OD� LQIOXqQFLD�
DEDVVHJDGRUD� G
XQD� DOWUD� OOHQJXD� SHO� ELOLQJ�LVPH� GHOV� FDWDODQRSDUODQWV²� L� OD� GH� OD�
LQWHUUXSFLy�GHO�WUHEDOO�G
HODERUDFLy�TXH�V
KDYLD�DQDW�IHQW��(V�GLULD�TXH�FDGD�OOHQJXD�Wp�XQ�
GHVWt�IL[DW�TXH�QRPpV�FDWjVWURIHV�GH�IRUD�SRGHQ�PDOPHWUH��3HUz�HQ�DTXHVW�SDVVDWJH�KL�KD��
D�PpV��XQD�DYDOXDFLy�GHO�FDQYL�OLQJ�tVWLF�JHQHUDO��TXH�KD�HVWDW�QHJDWLX��

�
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�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(/�&$19,�6,17¬&7,&�$/6�
7(;726�3(57,1(176�

/D� LQIRUPDFLy� GH� O
~OWLP� WH[W� DQDOLW]DW� QRPpV� DSRUWD� LQIRUPDFLy� SXQWXDO� VREUH� OD�
FRQFHSFLy�IDEULDQD�GH�O
HYROXFLy�QDWXUDO�GH�OHV�OOHQJ�HV��TXH�pV�SUzSLD�GH�FDGD�XQD��3HU�
WDQW��FRP�D�REVHUYDFLRQV�JHQHUDOV�VREUH�OD�LQIRUPDFLy�HQ�HOV�WH[WRV�SHUWLQHQWV�MD�YDO�HO�
TXH�HV�GLX�DO����������

�
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�����(/�&$19,�6,17¬&7,&�$/6�7(;726�',6&5(&,21$/0(17�3(57,1(176�
3(5�$�/
$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�
)$%5,$1(6�

�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(/�&$19,�6,17¬&7,&�$�/(6�
©&219(56(6�),/2/Ñ*,48(6ª�38%/,&$'(6�(175(������,���������

7DO�FRP�KHP�IHW�DPE�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��DVVDJHP�DUD�G
RIHULU�XQD�YLVLy�
JHQHUDO�GH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF�D�OHV�&RQYHUVHV��

)DEUD� WUDFWD�PpV� GH� ������ FDVRV� GLIHUHQWV� GH� FDQYL� VLQWjFWLF� D� OHV�&RQYHUVHV�� 6yQ� HOV�
VHJ�HQWV��
���D�DPE�HO�FRPSOHPHQW�GLUHFWH��������������������������
���D�DPE�O
LQILQLWLX�FRPSOHPHQW��������������������������
���DG�LQ��������������������������
���ÒV�GH�PpV�G
XQ�DGYHUEL�HQ�±PHQW��������������������������
���/HV�IRUPHV�DQ�HOO�L�D�Q�H�OD��������������������������
���/¶DOWHUQDQoD�HQWUH�D�L�HQ�HQ�HOV�ORFDWLXV��������������������������
���/D�GLVWULEXFLy�HQWUH�DTXHVW�L�DTXHL[���������������������������
���/D�UHLQWURGXFFLy�G
DUFDLVPHV���������������������������
���(O�UqJLP�EODVPDU�G
DOJ~��������������������������
����/¶~V�GH�OR�������������������������
����/¶~V�GH�oR�SHU�WUDGXLU�OR��������������������������
����/¶DUWLFOH�DPE�HOV�GLHV�GH�OD�VHWPDQD���������������������������

�������������������������������������������������
�����'LHP�©SXEOLFDGHV�HQWUH������L�����ª�SHUTXq�FDO�UHFRUGDU�TXH�UHFHQWPHQW�-RUGL�0LU�KD�UHFXSHUDW�OHV�
SXEOLFDGHV�HQWUH������L�������9���������������Q������
�����$WqV� TXH� OD� FRQVLJQDFLy� GHO� QRPEUH� GH� YHJDGHV� TXH� )DEUD� WUDFWD� GH� FDGD� FDV� QR� pV� VLJQLILFDWLYD��GRQHP� OD� � UHIHUqQFLD� GH� OD� SULPHUD� &RQYHUVD� RQ� KHP� WUREDW� HO� FRPHQWDUL�� VHJXLGD� GH� O¶HStJUDI�FRUUHVSRQHQW�GH�O¶HStJUDI������/D�QXPHUDFLy�GHOV����HStJUDIV�GH�OD�OOLVWD�QR�FRLQFLGHL[�DPE�HOV����FDVRV�DQXQFLDWV�SHUTXq�HQ�XQ�HStJUDI�SRW�KDYHU�KL�PpV�G¶XQ�FDV��
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����/¶DUWLFOH�GHILQLW�DPE�O
LQILQLWLX���������������������������
����EDL[��SUHSRVLFLy���������������������������
����6XEVWLWXFLy�GH�FDOGUH�SHU�KDYHU�KL�TXH�R�WHQLU�TXH��������������������������
����/D�FRRUGLQDFLy�GH�YHUEV�DPE�UqJLPV�GLIHUHQWV��������������������������
����GDYDQW��SUHSRVLFLy��������������������������
����GH�DPE�GDYDQW��������������������������
����GH�DPE�LQILQLWLXV�VXEMHFWHV�L�FRPSOHPHQWV�GLUHFWHV���������������������������
����/D�SqUGXD�GH�GH�HQ�FRQVWUXFFLRQV�FRP�XQ�GH�QHJDWLX���������������������������
����(O�SDV�GH�GH�XQGH�D�GRQW�HQ�IUDQFqV��������������������������
����/D�GHVDGYHUELDOLW]DFLy�GHO�JHUXQGL�������������������������
����(O�SDV�G
DGYHUEL�D�SURQRP�GH�RQ��������������������������
����(O�SDV�D�FRQMXQFLy�FRRUGLQDQW�GH�SXL[��������������������������
����(O�SDV�D�SUHIL[�GHO�SURQRP�HQ��������������������������
����(O�GRQFV�FDXVDO��������������������������
����/¶~V�DQDIzULF�GH�HO�PDWHL[���������������������������
����HOV�KL�SHU�HOV��������������������������
����HQ�DPE�HOV�FRPSOHPHQWV�LQGLUHFWHV��������������������������
����'LIHUHQWV�XVRV�GH�HVWDU��HQ�SHUtIUDVLV�GH�JHUXQGL��FRP�D�ORFDWLX��R�DPE�DGMHFWLXV�L�
SDUWLFLSLV��������������������������L�������������������������L������������������������
����©IUDVHV�YHUEDOVª��������������������������
����4�HVWLRQV�UHODFLRQDGHV�DPE�HO�YHUE�KDYHU�KL��FRQFRUGDQoD��SqUGXD�GHO�SURQRP�L�OD�
SHUtIUDVL�KDYHU�KL�TXH��������������������������L�����������L�������������������������
����(O�SURQRP�KL��������������������������
����(O�SDV�GH�OD�OL�D�OD�KL��������������������������
����(O�SDV�GH�OR�OL�D�OR�KL���������������������������
����$WULEXFLy�GH�OD�PRGDOLWDW�QHJDWLYD�D�PRWV�FRP�PDL���������������������������
����(OV�XVRV�GH�SHU�D�L�SHUTXq�������������������������L��������������������������
����3HUtIUDVLV�FRP�©GHL[DU���SDUWLFLSL�SDVVDWª��©TXHGDU���SDUWLFLSL�SDVVDWª��©YHQLU���
JHUXQGLª�L�YDLJ�D�IHU�������������������������L������������������������
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����(OV�SOHRQDVPHV�HQ�IUDVHV�DPE�FRPSOHPHQWV�FLUFXPVWDQFLDOV�SUHYHUEDOV��������������
�����������
����/D�FRQMXQFLy�SRVDW�TXH��������������������������
����/¶~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��������������������������
����/¶~V�GH�SXL[��������������������������
����/¶RPLVVLy�GH�OD�FRQMXQFLy�TXH��������������������������
����/¶~V�GH�UHJUDFLDU�FRP�D�µGRQDU�OHV�JUjFLHV¶�L�µUHPHUFLDU¶��������������������������
����/¶~V�GH�G
RQ�FRP�D�UHODWLX�������������������������
����/D�FRPELQDFLy�HO�TXq�������������������������
����/¶~V�GH�HO�TXH��HTXLYDOHQW�D�HO�TXDO��������������������������
����/¶~V�GH�HO�TXLQ��������������������������
����/D�FRPELQDFLy�OR�TXDO���������������������������
����/¶DEDQGy�GH�TXL�H[FOXVLYDPHQW�VXEMHFWH��������������������������
����TXDO��LQWHUURJDWLX��������������������������
����TXDO�SRVVHVVLX��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH��������������
������������L�������������������������
����TXLQ�SRVVHVVLX���������������������������
����3OHRQDVPHV�HQ�HVWUXFWXUHV�UHODWLYHV��������������������������
����)RUPHV�FRP�V
DMqLHP��������������������������
����)RUPHV�FRP�VH
O�GRQR���������������������������
����)RUPHV�FRP�UHQWHP]H��������������������������
����/HV�DOWHUQDQFHV�VHQVH�VHQV�L�VRWD�VRWV�������������������������
����(O�FRQGLFLRQDO�GH�SUREDELOLWDW�������������������������
����/¶DOWHUQDQoD�HQWUH�O
LPSHUIHW�G
LQGLFDWLX�L�O
LPSHUIHW�GH�VXEMXQWLX���������������
�����������
����/¶DOWHUQDQoD�HQWUH�IXWXU�L�SUHVHQW�GH�VXEMXQWLX��������������������������
����/¶DOWHUQDQoD�HQWUH�KDJXpV�L�KDXULD�FRP�D�DX[LOLDUV���������������������������
����/D�SHUtIUDVL�WHQLU�TXH��������������������������
����/D�ORFXFLy�WRWD�YHJDGD�TXH�������������������������
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����/¶~V�GH�YHQLU�FRP�D�PRYLPHQW�FDS�D�OD�VHJRQD�SHUVRQD�GHO�GLVFXUV���������������
�����������
����/¶~V�GH�YRVWq��������������������������
����/D�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW��������������������������
����/¶DOWHUQDQoD�LQGLVFULPLQDGD�HQWUH�O
RUGUH�QHXWUH�L�O
RUGUH�HPIjWLF�GHOV�HOHPHQWV�GH�OD�
IUDVH�������������������������
����/¶RPLVVLy�GH�QR�HQ�RUDFLRQV�QHJDWLYHV�L�HQ�RUDFLRQV�FRQGLFLRQDOV�L�LQWHUURJDWLYHV��
������������������������
����/D�ORFXFLy�QR�UHV�PHQ\V��������������������������
����(O�SURQRP�HQ��������������������������L�������������������������
����/D�FRQMXQFLy�PHV��������������������������

0DOJUDW� TXH�� TXDQWLWDWLYDPHQW�� RQ� PpV� WUREHP� XQD� FRQFHSFLy� IDEULDQD� LPSOtFLWD� GHO�
FDQYL�VLQWjFWLF�pV�HQ�DTXHVWV�FDVRV�GH�FDQYLV�VLQWjFWLFV�TXH�HO� OLQJ�LVWD�JUDFLHQF�WUDFWD�
HQ�DTXHVWV�WH[WRV��KL�KD�XQV�TXDQWV�WH[WRV�HQ�TXq�H[SOLFtWDPHQW�RIHUHL[�XQD�YLVLy�WHzULFD�
L� JHQHUDO� VREUH� HOV�GLIHUHQWV� DVSHFWHV�GHO� FDQYL� OLQJ�tVWLF� HQ�JHQHUDO� L�GHO� VLQWjFWLF� HQ�
FRQFUHW��

$L[t��VL�VHJXLP�O
HVWUXFWXUD�TXH�KHP�VHJXLW�HQ�HO�FRPHQWDUL�GH�OD�LQIRUPDFLy�WUREDGD�HQ�
OHV�&RQYHUVHV��GHO�SULPHU�TXH�KHP�GH�SDUODU�pV�GHO�TXH�KHP�DQRPHQDW�DFWLWXG�GH�)DEUD�
GDYDQW� GHO� FDQYL�� (Q� OD� PDMRULD� GH� WH[WRV�� PDQWp� XQD� SRVLFLy� QHXWUD�� GHVFULSWLYD��
VREUHWRW� VL� TXDOLILFD� HO� FDQYL� G
©HYROXFLy� QDWXUDOª� R� VL� HV� WUDFWD� G
DOWHUQDQFHV� GH� OD�
OOHQJXD�PHGLHYDO�� 3HUz� EHQ� VRYLQW�� KL� KD� XQD� FRQVLGHUDFLy� QHJDWLYD� GHO� FDQYL�� FRP� D�
©GHFDGqQFLDª�GH�OD�OOHQJXD��

6XEMDFHQW��GRQFV��DOV�VHXV�FRPHQWDULV�H[SOtFLWV�R�LPSOtFLWV��KL�KD�HO�SDUWLW�SUHV�TXH�FDGD�
OOHQJXD�Wp�XQD�HYROXFLy�SUzSLD��3HO�TXH�ID�DO�FDWDOj��DILUPD�TXH�DTXHVWD�HYROXFLy�KD�HVWDW�
PROW� SRF� GHVHQYROXSDGD�� HQ� HO� VHQWLW� TXH� HQ� JHQHUDO� OHV� GLIHUqQFLHV� HQWUH� HO� FDWDOj�
PHGLHYDO�L�HO�FRQWHPSRUDQL�VyQ�PHQRUV�TXH�OHV�TXH�HV�GRQHQ�HQ�DOWUHV�OOHQJ�HV��
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(Q� XQ� WH[W�� HO� GHO� ����������� ��� ����������� )DEUD� RIHUHL[� HO� TXH� SRGUtHP� DQRPHQDU�
SURFpV�JHQHUDO�GH�FDQYL�SHU�LQWHUIHUqQFLD��HQ�SDUODU�GH�O
~V�GH�OD�IRUPD�VH
O�GRQR���

�©0pV�TXH�XQ�PRW��XQD�FRQVWUXFFLy�IRUDVWHUD��SRW�SHQHWUDU�HQ�OD� OOHQJXD�VHQVH�TXH�HQV�HQ�>VLF@�DGRQHP�� >«@� OOHJLQW� WRWV�HOV�GLHV� L�JDLUHEp�H[FOXVLYDPHQW�HQ�XQD� OOHQJXD�HQ�TXq�pV�XVDW�VH�VLJQLILFDQW�D�HOO�VHPSUH�TXH�HO�FRPSOHPHQW�GLUHFWH�pV�OR��OD��ORV�R�ODV��O
DVVRFLDFLy�HQWUH�HO�PRW�VH�L�DTXHOOD�VLJQLILFDFLy�V
HVWDEOHL[�WDOPHQW�HQ�OD�QRVWUD�SHQVD��TXH�HQ�WUDGXLU�G
DTXHOOD�OOHQJXD�SRW�QR�VHPEODU�QRV�HVWUDQJHUD�L�HVPXQ\LU�VH�LQDGYHUWLGDPHQW�HQ�OD�QRVWUD�WUDGXFFLy��L�SRW�DL[t�PDWHL[�QR�VREWDU�QRV�TXDQ�OD�WUREHP�DFFHSWDGD�HQ�XQ�WH[W�FDWDOj��'HV�G
DTXHVW�PRPHQW��HO�VH�DPE�OD�YDORU�GH�OL�R�KL��SHULOOD�GH�SURGXLU�VH�HVSRQWjQLDPHQW�ª�
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+L�KDXULD�OHV�IDVHV�VHJ�HQWV��
� D��8QD�SULPHUD�IDVH��TXH�SRGUtHP�DQRPHQDU�©H[SRVLFLy�D�OD�QRYD�IRUPDª��
� E��8QD�VHJRQD�IDVH��TXH�SRGUtHP�DQRPHQDU�©DFFHSWDFLy�FUHL[HQWª��(Q�DTXHVWD�IDVH��
KL� KDXULD� XQ� SULPHU� PRPHQW� G
©DFFHSWDFLy� SDVVLYDª�� QR� VRQDULD� HVWUDQ\D� ©HQ� OHV�
WUDGXFFLRQV�GHO�FDVWHOOjª��SRVWHULRUPHQW��QR�VRQDULD�HVWUDQ\D�©HQ�WH[WRV�FDWDODQVª��
� F��'HVSUpV�YLQGULD�OD�IDVH�GH�©SURGXFFLy�HVSRQWjQLDª��

(Q�O
jPELW�GHO�TXH�KHP�DQRPHQDW�RULJHQ�GHO�FDQYL��PpV�G
XQD�YHJDGD�)DEUD�SODQWHMD�OD�
KLSzWHVL� TXH� XQ� GHWHUPLQDW� JUXS� VRFLDO� GHFLGHL[L� LQWURGXLU� XQD� QRYHWDW� �FRP� DUD� O
~V�
H[FOXVLX� FRP� D� VXEMHFWH� GH� TXL�� L� HVSHFXOD� VREUH� OHV� SUREDELOLWDWV� G
q[LW� G
XQD� WDO�
LQQRYDFLy��

(O� OLQJ�LVWD� JUDFLHQF� WDPEp� ID� REVHUYDFLRQV� JHQHUDOV� HQ� HO� WHUUHQ\� GHOV� IDFWRUV�� 6yQ�
IRUoD� HOV� WH[WRV� GHGLFDWV� D� XQ� SODQWHLJ� JHQHUDO� VREUH� IDFWRUV� LQWHUQV�� 1
HVPHQWD� HOV�
VHJ�HQWV��
D��(O�©PRPHQW�VHFXQGDULª�GH�OD�LQWHUIHUqQFLD��Y������������SHU�)DEUD��D�OD�&RQYHUVD�GHO�
���������� ��� ����������� DTXHVWD� ~OWLPD� pV� XQ� VtPSWRPD� FODU� GH� OD� SURIXQGD�
©SHUWRUEDFLyª�TXH�O
HVSDQ\RO�FDXVD�HQ�HO�FDWDOj��

�©/D�LQIOXqQFLD�GHO�FDVWHOOj�KD�SURGXwW�WDPEp�SHUWRUEDFLRQV�HQ�O
~V�GH�OD�SUHSRVLFLy�GH��>«@�/D� OOHQJXD�SDUODGD�YDFLOÂOD�HQWUH� OHV�FRQVWUXFFLRQV�GDYDQW� OD�FDVD� L�GDYDQW�GH�OD�FDVD�>«@�,�HV�FRPSUqQ�TXH� OD� OOHQJXD�HVFULWD�VXERUGLQpV�O
~V�GH�OD�SUHSRVLFLy�GH�D� OHV�QRUPHV�FDVWHOODQHV� HQ� DTXHVWV� FDVRV� HQ� TXq� OD� OOHQJXD� SDUODGD� YDFLOÂOD�� VL� HV� Wp� HQ� FRPSWH� TXH��jGKXF� HQ� HOV� FDVRV� HQ� TXq� DTXHVWD� KD� UHVLVWLW� YLFWRULRVD� D� OD� LQIOXqQFLD� FDVWHOODQD��PROWV�GXEWHQ� GH� OD� ERQGDW� GH� OD� FRQVWUXFFLy� FDWDODQD� SHO�PHU� IHW� TXH� GLIHUHL[� GH� OD� FDVWHOODQD�FRUUHVSRQHQW��WDQ�JURVVD�KD�HVWDW�L�FRQWLQXD�HVVHQW�OD�LQIOXqQFLD�GHO�FDVWHOOj�VREUH�OD�VLQWD[L�GH�OD�OOHQJXD�HVFULWD��>«@ª��
E��/HV�UHIHUqQFLHV�JHQHUDOV�D�OD�©IDPLOLDULWDWª�GHOV�FDWDODQRSDUODQWV�DPE�GXHV�IRUPHV�²
O
XQD� FDWDODQD�� O
DOWUD� HVSDQ\ROD²� HTXLYDOHQWV�� 3HU� H[HPSOH�� DO� WH[W� GHO� ���������� ���
�����������

©%LOLQJ�HV�� V
HVGHYp� VRYLQW� TXH� HQV� VyQ� LJXDPHQW� IDPLOLDUV� GXHV� FRQVWUXFFLRQV�� GXHV�IRUPHV�R�GXHV�SDUDXOHV�� O
XQD�FDWDODQD� L� O
DOWUD�HVSDQ\ROD�� L��TXDQ�DL[z�V
HVGHYp��QR�pV�UDU�TXH�OHV�XVHP�LQGLVWLQWDPHQW�GLQV�OD�SUzSLD�OOHQJXD�L�GLQV�OD�OOHQJXD�IRUDVWHUD�>«@ª��
F��/D�SRFD�SHUFHSWLELOLWDW�GHOV�IHQzPHQV�L�GHOV�FDQYLV�VLQWjFWLFV��3HU�H[HPSOH��DO�WH[W�GHO�
������������������������
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©eV�XQD�IDOWD�VLQWjFWLFD�L��FRP�WRWHV�OHV�IDOWHV�VLQWjFWLTXHV��UHSHWLQW�VH�LQFRQVFLHQWPHQW�XQD�L�DOWUD�YHJDGD��SRW�DUULEDU�D�pVVHU�DVVLPLODGD�LQDGYHUWLGDPHQW� L�HVGHYHQLU�XQD�FRQVWUXFFLy�QRUPDO��4XLQD�pV�DTXHVWD�IDOWD"�/
RPLVVLy�GH�O
DGYHUEL�KL�DPE�XQ�KDYHU�LPSHUVRQDO�>«@ª��

7DPEp�KL�KD�UHIHUqQFLHV�DOV�IDFWRUV�TXH�KHP�WLSLILFDW�FRP�D�H[WHUQV�L�SVLFROLQJ�tVWLFV��Y��
����������
D��(O�ELOLQJ�LVPH��TXH�MXJD�HQ�FRQWUD�GHO�FDWDOj��3HU�H[HPSOH��DO�WH[W�GHO���������������
�����������

©,QFRQVFLHQWPHQW��GHV�GH�OD�WLSRJUDILD�ILQV�D�OD�VLQWD[L�L�D�O
HVWLO��HQ�HOV�SREOHV�FRQGHPQDWV�DO�ELOLQJ�LVPH�YD�RSHUDQW�VH� O
DFRVWDPHQW�GH� OHV�GXHV� OOHQJ�HV��VHPSUH�HQ�SHUMXGLFL�GH�OD�OOHQJXD�PDWHUQD�ª���
E�� /D� GHVFDVWHOODQLW]DFLy�� FRP� D� IRQW� GH� QRXV� FDVWHOODQLVPHV� R� XOWUDFRUUHFFLRQV�� 3HU�
H[HPSOH��DO�WH[W�GHO�������������������������

©6yQ�FXULRVHV�OHV�YLFLVVLWXGV�SHU�OHV�TXDOV�KD�SDVVDW�HO�PRW�TXDO�HQ�HO�FDWDOj�HVFULW��>«@�TXDO� LQWHUURJDWLX�KD�GHVDSDUHJXW�GHO� WRW�� UHHPSODoDW�SHU�TXLQ��TXDO�KD� UHVWDW� VROV�FRP�D�UHODWLX��,�pV�DTXHVW�TXDO�TXH�KD�HVWDW�IRUWDPHQW�EDW]HJDW��XQV�FRSV�SHU�OD�LQIOXqQFLD�FDVWHOODQD��G
DOWUHV�SHU�OHV�SHQVDGHV�SRF�IHOLFHV�GH�FHUWV�GHVFDVWHOODQLW]DQWV�ª���
F��/D�OHFWXUD�GHOV�GLDULV�FDWDODQV��SOHQV�GH�IDOWHV��3HU�H[HPSOH��DO�WH[W�GHO��������������
�����������

©(YLGHQWPHQW�HO�IHW�GH�OOHJLU�FDGD�GLD�HQ�HVSDQ\RO��>VLF@�PDOPHW�HO�QRVWUH�FDWDOj��3HUz� ¢TXLQ� Ep� SRW� IHU�OL� OD� OHFWXUD� GHOV� QRVWUHV� GLDULV�� RQ� VyQ� SRVVLEOHV� IDOWHV�LQYHUVHPEODQWV�FRP�VH�OHV�GRQDYHQ�SHU�OHV�KL�GRQDYHQ"ª���
G�� /D� OHFWXUD� KDELWXDO� GH� WH[WRV� HVSDQ\ROV�� TXH� DFDEHQ� DFWXDQW� GH� PRGHO� GH� OOHQJXD�
HVFULWD��3HU�H[HPSOH��DO�PDWHL[�WH[W�UHSURGXwW�D�O¶HStJUDI�G��
H��(O�SHULOO�GH�OHV�WUDGXFFLRQV�PHFjQLTXHV��IRQW�GH�QRXV�FDVWHOODQLVPHV��3HU�H[HPSOH��DO�
WH[W�GHO��������������������������

©(O� FDWDOj� PRGHUQ�� LPLWDQW� VHUYLOPHQW� HO� FDVWHOOj�� V
KD� FUHDW� XQ� UHODWLX� QHXWUH� TXH� HV�GLVWLQJHL[�GHO�PDVFXOt�SHU�OD�IRUPD�GH�O
DUWLFOH��L�WUDGXHL[�OR�FXDO�SHU�OR�TXDO�>«@ª���

3HO�TXH�ID�D� OD�GHVFULSFLy�GH�OD�IDVH�G
DOWHUQDQoD�HQ�HO�SURFpV�GH�FDQYL��HO�0HVWUH�D� OD�
&RQYHUVD� GHO� ���������� ��� ����������� SODQWHMD� GH� OD� PDQHUD� VHJ�HQW� OD� VLWXDFLy�
SURWRWtSLFD�GH�OHV�WUDQVIHUqQFLHV�HQWUH�FDWDOj�L�FDVWHOOj���

�©%LOLQJ�HV�� V
HVGHYp� VRYLQW� TXH� HQV� VyQ� LJXDPHQW� IDPLOLDUV� GXHV� FRQVWUXFFLRQV�� GXHV�IRUPHV�R�GXHV�SDUDXOHV�� O
XQD�FDWDODQD� L� O
DOWUD�HVSDQ\ROD�� L��TXDQ�DL[z�V
HVGHYp��QR�pV�UDU�TXH�OHV�XVHP�LQGLVWLQWDPHQW�GLQV�OD�SUzSLD�OOHQJXD�L�GLQV�OD�OOHQJXD�IRUDVWHUD��GH�YHJDGHV�XVDUHP� OD�FDWDODQD�HQ�HVSDQ\RO�� VREUHWRW�SDUODQW��SHUz��PpV� IUHT�HQWPHQW�HQFDUD��XVDUHP�O
HVSDQ\ROD�HQ�FDWDOj��VREUHWRW�HVFULYLQW��,�VL�OD�FRQFXUUqQFLD�GH�OHV�GXHV�FRQVWUXFFLRQV��GH�OHV� GXHV� IRUPHV� R� GH� OHV� GXHV� SDUDXOHV� KD� G
DFDEDU� DPE� HO� WULRPI� GH� O
XQD� G
HOOHV��
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JHQHUDOPHQW� VHUj� DTXHVWD� OD� PDQOOHYDGD� D� OD� OOHQJXD� IRUDVWHUD�� 3HU� DL[z� FRQYp� WDQW� GH�GHVWULDU�EHQ�Ep�oR�TXH�pV�FDWDOj�GH�oR�TXH�pV�FDVWHOOj��GH�PRPHQW��PLOORUDUj��DL[t��HO�QRVWUH�FDWDOj��L�GH�UHWRS�HO�QRVWUH�FDVWHOOj��L�HYLWDUHP�OD�SqUGXD�GH�OD�FRQVWUXFFLy��IRUPD�R�SDUDXOD�FDWDODQD�>VLF@ª�

(O� FDWDODQRSDUODQW� WUDQVIHUHL[� HVWUXFWXUHV� L� IRUPHV� FDWDODQHV� DO� FDVWHOOj� TXDQ� SDUOD�
DTXHVWD� OOHQJXD� L� WUDQVIHUHL[� HVWUXFWXUHV� L� IRUPHV� FDVWHOODQHV� DO� FDWDOj� TXDQ� HVFULX� HQ�
DTXHVWD�OOHQJXD��(O�SULPHU�FDV�pV�HO�TXH�3D\UDWy�DQRPHQD�LQWHUIHUqQFLD��HO�SDUODQW�G¶XQD�
OOHQJXD�WUDVOODGD�IRUPHV�GH�OD�VHYD�OOHQJXD�HQ�DSUHQGUH¶Q�XQD�DOWUD��HO�VHJRQ��GRQDW�HO�
ELOLQJ�LVPH�GHOV�FDWDODQRSDUODQWV��WDPEp�V
KL�SRW�FRQVLGHUDU��'
DL[z�HV�GHGXHL[�HO�TXH�HO�
PDWHL[�)DEUD� MD�GLX��HQ�HO�VHX� WHPSV�� OD� LQWHUIHUqQFLD�GHO�FDVWHOOj�HQ�HO�FDWDOj�HV�GyQD�
VREUHWRW�HQ�OD�OOHQJXD�HVFULWD��

8Q�DOWUH�jPELW�RQ�WUREHP�UHIHUqQFLHV�IDEULDQHV�JHQHUDOV�VREUH�HO�SURFpV�GH�FDQYL�pV�HO�
GH�OHV�VHYHV�FRQVHT�qQFLHV��)DEUD�QRPpV�HVPHQWD�FRQVHT�qQFLHV�QHJDWLYHV��VREUHWRW�HOV�
HIHFWHV� VHFXQGDULV�� QR� GHVLWMDWV� R� LPSUHYLVWRV� GH� OD� GHVFDVWHOODQLW]DFLy�� FRP� DUD� OD�
LQWURGXFFLy� GH� QRXV� FDVWHOODQLVPHV� DUUDQ� GH� OHV� WUDGXFFLRQV� PHFjQLTXHV��
XOWUDFRUUHFFLRQV��FRP�V¶KD�YLVW�VXDUD�HQ�O¶HStJUDI�E���R�FDQYLV�GH�VLJQLILFDW�R�GH�IXQFLy��
8Q�H[HPSOH�G¶DTXHVW�~OWLP��FDV�HO�WHQLP�DO�WH[W�GHO�������������������������

©&DS�JXDQ\��HQ�FDQYL��QR�UHSUHVHQWD�SHU�D�OD�OOHQJXD�HO�FDQYL�GH�FRQVWUXFFLy�TXH�DOJXQV�IDQ�DPE� HO� YHUE�EODVPDU� >«@� D� GLU�EODVPDU�G
DOJ~� >«@�$Ft� HO� FDQYL�GH� FRQVWUXFFLy� VHPEOD�~QLFDPHQW�PRWLYDW�SHO�IHW�TXH�DPE�HO�EODVPDU�KRP�UHHPSODoD�XQ�GLU�PDO�TXH�KRP�Wp�HQ�HO�SHQVDPHQW�� HO�EODVPDU�� OODYRUV�� DSDUHL[� DPE� OD�PDWHL[D�SUHSRVLFLy�TXH�SRVDUtHP�GDUUHUD�G
XQ�GLU�PDO�>«@��(TXLSDUHX��HQ�FDQYL��EODVPDU�DPE�XQ�FHQVXUDU�>«@��L�OODYRUV�XV�VRUWLUj�OD�FRQVWUXFFLy�MXVWD�>«@��&RPSDUHX�DPE�HO�IUDQFqV��EODPHU�>VLF@�TXHOTX
XQ�>«@ª��

7DPEp�DOÂOXGHL[�DO�TXH�SRGHP�DQRPHQDU�OD�GLUHFFLy�GHO�FDQYL��(Q�HO�WH[W�GHO�����������
�UHSURGXwW� VXDUD��� SURQRVWLFD� TXH�� VHPSUH� TXH� KL� KDXUj� XQD� FRQFXUUqQFLD� HQWUH� XQD�
IRUPD�HVSDQ\ROD�L�XQD�GH�FDWDODQD��V
LPSRVDUj�OD�FDVWHOODQD��

(Q� O
jPELW� GHO� TXH� KHP� DQRPHQDW� UHVLVWqQFLHV� DO� FDQYL�� GHVWDTXHQ� HOV� FDVRV� HQ� TXq�
)DEUD� DGGXHL[� FRP� D� DUJXPHQW� D� IDYRU� GH� SURSRVWHV� VHYHV� TXH� VyQ� FDVRV� HQ� TXq�
O
HYROXFLy�QDWXUDO�KD�VXSHUDW�OD�UHVLVWqQFLD�GH�OD�LQWHUIHUqQFLD�GH�O
HVSDQ\RO��3��H[���HQ�OHV�
&RQYHUVHV�GHO����L�HO�������������������������

©/D� WHQGqQFLD� HQYHUV� O
HOLPLQDFLy� GH� OD� SUHSRVLFLy� HQ� DPE� HOV� LQILQLWLXV� FRPSOHPHQWV�>3HQVDU�D�GLU�KR@�KD�HVWDW�WDQ�IRUWD�TXH�OD�LQIOXqQFLD�FDVWHOODQD�QR�KD�DEDVWDW�D�DWXUDU�ODª���
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©KL�KD�KDJXW�XQD�IRUWD�WHQGqQFLD�D�UHGXLU�OHV�GXHV�FDWHJRULHV�D�XQD�VROD�HQ�HO�FDV�G
pVVHU�HO�FRPSOHPHQW�XQ�LQILQLWLX�>«@�KRP�GLX�>«@�(QWUHWHQLU�VH�D�IHU�WDO�FRVD�L�$FRVWXPDU�VH�D�IHU�WDO�FRVD�>«@ª���

3HO�TXH�ID�D� OD� WLSRORJLD�GHOV�FDQYLV��HO�0HVWUH�ID�FRPHQWDULV�JHQHUDOV�D�OD�LPSRUWDFLy�
LQWHUOLQJ�tVWLFD�L�D�OD�LQWUDOLQJ�tVWLFD��D�OD�SULPHUD��JHQHUDOPHQW�DPE�UHFHO��D�OD�VHJRQD��
FRP�D�PLWMj�G
HQULTXLPHQW�GH�OD�OOHQJXD�OLWHUjULD��/D�&RQYHUVD�LQLFLDO��GHO�������������
LOÂOXVWUD�OHV�GXHV�YLVLRQV���

©/
REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDUL�pV�VREUHWRW�XQD�REUD�GH�GHVFDVWHOODQLW]DFLy�L�HQ�OD�PDMRULD�GHOV�FDVRV�pV�OD�OOHQJXD�DQWLJD�TXH�HQV�GyQD�HO�PRW�R�HO�JLU�DPE�TXq�FDO�UHHPSODoDU�HO�PRW�R�HO�JLU�FDVWHOOj�ª���

6L�SDVVHP�G
DTXHVWD�YLVLy�JHQHUDO�DO�FRPHQWDUL�HQ�FRQMXQW�GH�OD�LQIRUPDFLy�TXH�SRGHP�
H[WUHXUH�GH�O
DQjOLVL�IDEULDQD�GHOV����FDVRV�WUREDWV�D�OHV�&RQYHUVHV�GH������������HV�SRW�
REVHUYDU�HO�VHJ�HQW��

���3HO�TXH�ID�D�O
RULJHQ�GHOV�FDQYLV��OD�PDMRU�SDUW�G¶DTXHVWV�WH[WRV�VH�FHQWUHQ�HQ�O
DQjOLVL�
GH�FDQYLV�GHV�GH�GDOW��Y����������8Q�FDQYL�GHV�GDOW�HV�FDUDFWHULW]D�SHO�IHW�GH�VHU�XQ�FDQYL�
LQWURGXwW�FRQVFLHQWPHQW��)DEUD�SDUOD�VREUHWRW�GHOV�SUREOHPHV�GH�OD�OOHQJXD�HVFULWD��FDQDO�
GH� FRPXQLFDFLy� TXH� QRUPDOPHQW� SUHVVXSRVD� XQ� JUDX� GH� FRQVFLqQFLD�PpV� JUDQ� TXH� OD�
OOHQJXD� RUDO�� &RQVHJ�HQWPHQW�� WDQW� VL� GHQXQFLD� HOV� FDVWHOODQLVPHV� LQWURGXwWV� HQ� HOV�
WH[WRV� HVFULWV� FRP� VL� SURSRVD�� UDRQDQW�OHV�� QRYHV� IRUPHV� SHU� D� OD� OOHQJXD� OLWHUjULD�����
HVWHP�GDYDQW�GH�FDQYLV�JHQHUDWV�FRQVFLHQWPHQW��1R�HQ� OD�PDWHL[D�PHVXUD��pV�FHUW��HOV�
FDVWHOODQLVPHV�GH�OD�OOHQJXD�HVFULWD�QR�VyQ�DGYHUWLWV�SHOV�UHGDFWRUV�ILQV�TXH�HO�0HVWUH�QR�
HOV�GHQXQFLD�²L�WRW�L�DL[z��PROWV�UHGDFWRUV�HOV�FRQWLQXHQ�FRPHWHQW²��SHUz�HVFULXUH�HQ�
FDWDOj�EHQ�VRYLQW�pV�SODQWHMDU�VH�©FRP�HV�GLX�DL[z�HQ�FDWDOj"ª�L�GHFLGLU�TXLQD�HVWUDWqJLD�
GH�WUDGXFFLy�HV�ID�VHUYLU��HO�PDQOOHX��HO�FDOF�R�O
HTXLYDOqQFLD��

���3HO�TXH�ID�D�OHV�FDXVHV�GHOV�FDQYLV�VLQWjFWLFV��KHP�WUREDW�D�OHV�&RQYHUVHV�OHV�VHJ�HQWV��
OD�LQWHUIHUqQFLD��HQ����WH[WRV��VREUHWRW�FDVRV�GH�FDOF���O
DQDORJLD����WH[WRV���OD�GHULYDFLy�

�������������������������������������������������
�����'H�OHV�SURSRVWHV�IDEULDQHV�FRP�D�FDQYL�GHV�GH�GDOW��HQ�SDUOHP�HQ�HO�FDStWRO�GH�OD�FRGLILFDFLy��FDS������
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LPSUzSLD� ��� WH[WRV��� OD� QR�QHFHVVLWDW� G
XQ� HOHPHQW� ��� WH[WRV��� HO� TXH� HO� PDWHL[� )DEUD�
DQRPHQD�©FUHXDPHQWª����WH[W��L�OD�QR�QHFHVVLWDW�GH�SUHFLVLy����WH[W���

���4XDQW�DOV�IDFWRUV��KL�KHP�WUREDW�IRUoD�LQIRUPDFLy��(Q�HO�WHUUHQ\�GHOV�LQWHUQV��GHVWDFD�
TXDQWLWDWLYDPHQW� HO� TXH� SRGHP� DQRPHQDU� OD� LQWHUIHUqQFLD� R� LQIOXqQFLD� G
XQD� DOWUD�
OOHQJXD�VREUH�HO�FDWDOj��(QV�KD�FDOJXW�GLVWLQJLU�HQWUH�OD�LQWHUIHUqQFLD�HQ�VHQWLW�HVWULFWH�L�HO�
©PRPHQW� VHFXQGDULª� GH� OD� LQWHUIHUqQFLD�� /D� SULPHUD� FRQVLVWHL[� HQ� XQ� FDQYL� OLQJ�LVWLF�
GHJXW�D� OD� WUDQVIHUqQFLD�G
XQD�IRUPD�R�G
XQD�GLVWLQFLy��R�D� OD�VXSUHVVLy�G
XQD�IRUPD�HQ�
YLUWXW�GHO�GRPLQL�TXH�Wp�HO�SDUODQW�G
XQD�VHJRQD�OOHQJXD��(O�©PRPHQW�VHFXQGDULª�GH�OD�
LQWHUIHUqQFLD�FRQVLVWHL[�HQ�OD�VLWXDFLy�HQ�TXq�HO�SDUODQW��HQ�DTXHVW�FDV�GHO�FDWDOj��DUULED�D�
QR� UHFRQqL[HU� FRP� D� SUzSLHV� OHV� IRUPHV� JHQXwQHV� �VHJRQV� )DEUD�� DL[z� SDVVD� DPE� HO�
UHODWLX�TXDO�R�O
~V�GH�OD�SUHSRVLFLy�GH�DPE�O
LQILQLWX�VXEMHFWH��L�SUHIHUHL[�OHV�IRUPHV�IUXLW�
GH� OD� LQWHUIHUqQFLD� �HO�TXH� �HO�TXDO�� LQILQLWLX�VHQVH�SUHSRVLFLy��R�VXEVWLWXHL[�DTXHOOHV�
IRUPHV�SHU�G
DOWUHV�GH�OD�OOHQJXD�SUzSLD�²HQFDUD�TXH�QR�WLQJXLQ�DTXHOOD�IXQFLy��FDV�GH�
TXLQ�SRVVHVVLX����

(OV� FDVRV� PpV� QRPEURVRV� G
LQWHUIHUqQFLD�� FRUUHVSRQHQ� D� OD� LQWHUIHUqQFLD� HVWULFWD� GHO�
FDVWHOOj� ���� FDVRV��� (Q� VHJRQ� OORF�� DPE� �� FDVRV� KL� KD� ©PRPHQW� VHFXQGDULª� GH� OD�
LQWHUIHUqQFLD�GHO�FDVWHOOj��6yQ�HOV�VHJ�HQWV���

D��4XDQ�FHUWV�SDUODQWV�QR�UHFRQHL[HQ�FRP�D�JHQXt�O
~V�GHOV�PRWV�UHV��JHQV��QLQJ~��HWF���
HQ�RUDFLRQV�FRQGLFLRQDOV��WH[W�GHO��������������������������

E�� 4XDQ� FHUWV� SDUODQWV� QR� UHFRQHL[HQ� FRP� D� JHQXt� O
~V� GH� GDYDQW� FRP� D� SUHSRVLFLy�
�GDYDQW�OD�FDVD���WH[W�GHO�������������������������

F��4XDQ� FHUWV� SDUODQWV� QR� UHFRQHL[HQ� FRP� D� JHQXt� O
~V� GH� OD� SUHSRVLFLy�GH� GDYDQW� GH�
O
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH��WH[W�GHO�������"�����������������������

�������������������������������������������������
����� &RP� TXH� O
DQRWDFLy� PDQXVFULWD� GH� OD� GDWD� DOWHUQD� SHU� D� OD� FRQVLJQDFLy� GHOV� PHVRV� OD� QXPHUDFLy�DUjELJD� L� OD� URPDQD�� GDYDQW� OD� QRWDFLy� DPE�GRV� SDOV�� QR�TXHGD� FODU� VL� pV� HO�PHV�GH� IHEUHU� �HO� ,,�� R�GH�QRYHPEUH��O
�����
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G��4XDQ�FHUWV�SDUODQWV�QR� UHFRQHL[HQ�FRP�D�JHQXt� O
~V�GH�TXDO� FRP�D� UHODWLX�� WH[W�GHO�
������������������������

H��4XDQ�FHUWV�SDUODQWV�QR�UHFRQHL[HQ�FRP�D�JHQXt�O
~V�GH�YHQLU�FRP�D�µGHVSODoDPHQW�FDS�
D�OD�VHJRQD�SHUVRQD�GHO�GLVFXUV¶��WH[W�GHO�������������������������

+L� KD� XQ� FDV� G
LQWHUIHUqQFLD� GHO� IUDQFqV�� VHJRQV� HO� 0HVWUH�� V
XVD� QR� UHV� PHQ\V��
LQFRUUHFWDPHQW��IHQW�OR�HTXLYDOHU�D�QpDQPRLQV��WH[W�GHO�������������������������

(Q���FDVRV�DGGXHL[�OD�SRFD�SHUFHSWLELOLWDW�SHO�SDUODQW�GHOV�IHQzPHQV��
D��3DV�GH�'(�81'(�D�GRQW��WH[W�GHO�������������������������

E�� 3OHRQDVPHV� DPE� FRPSOHPHQWV� FLUFXPVWDQFLDOV� SUHYHUEDOV�� WH[W� GHO� ���������� ���
�����������
F��/
~V�GH�FHUWHV�SHUtIUDVLV��WH[W�GHO�������������������������

G��/¶~V�FRQFUHW�GH�HVWDU�IHQW��WH[W�GHO������������������������

H��/D�SqUGXD�GHO�SURQRP�HQ�HO�YHUE�KDYHU�KL��WH[W�GHO�������������������������

I��/
~V�GH�IRUPHV�FRP�VH
O�GRQR��WH[W�GHO��������������������������

J��/
~V�GHO�YHUE�HQULXUH
V��WH[W�GHO�������������������������

(Q���FDVRV�DOÂOXGHL[�DO�TXH�'HXORIHX�������������DQRPHQD�GHVHQYROXSDPHQW�SURSL�GHO�
VLVWHPD����²pV�D�GLU��O
DFWXDOLW]DFLy�GH�SRVVLELOLWDWV�GHO�VLVWHPD�OLQJ�tVWLF�FDWDOj���
D��/
~V�GH�D�DPE�HO�FRPSOHPHQW�GLUHFWH��WH[W�GHO�������������������������

E�� /
~V� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� WH[W� VHQVH� GDWD� ���
������������

�������������������������������������������������
�����&RQFUHWDPHQW�GLX��©2Q�UHQFRQWUH�>«@�GHV�VLWXDWLRQV�R��LO�HVW�GLIILFLOH�GH�FKRLVLU�HQWUH�O
K\SRWKqVH�GH�O
LQWHUIpUHQFH� HW� FHOOH� GX� GpYpORSSHPHQW� SURSUH� DX� V\VWqPH�ª� %RQHW� ������� ���� TXDOLILFD� O¶~V� GH� OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH�FRP�XQD�©VROXFLy�HVWUXFWXUDO��SHUPHVD�SHO�VLVWHPDª��
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F��/
~V�GH�UHJUDFLDU�DPE�HOV�PDWHL[RV�FRPSOHPHQWV�TXH�UHPHUFLDU��WH[W�GHO�����������
���������������

G��/
~V�GH�OD�SHUtIUDVL�©HVWDU���JHUXQGLª��WH[W�GHO���������������������������

H��/
~V�GH�HVWDU�GDYDQW�GH�SDUWLFLSLV�SDVVDWV��WH[W�GHO������������������������

(Q���FDVRV��DGGXHL[�O
©HYROXFLy�QDWXUDOª�SHU�GHFLGLU�VL�XQD�IRUPD�pV�JHQXwQD�R�QR�KR�pV��
HO�SULPHU�pV�IUXLW�GH�O
HYROXFLy�QDWXUDO�GHO�FDWDOj��HOV�DOWUHV�GRV�QR�KR�VyQ���
D��/
~V�GH�D�DPE�HOV�LQILQLWLXV�FRPSOHPHQWV��WH[W�GHO�������������������������

E��/
DEDQGy�GH� OD�SUHSRVLFLy�GH�DPE�O
LQILQWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH�� WH[W�GHO�
������������������������

F�� /
~V� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� WH[W� VHQVH� GDWD� ���
�����������

(Q���WH[WRV��)DEUD�XWLOLW]D�HO�FULWHUL�GHO�TXH�-HVSHUVHQ������������GyQD�D�HQWHQGUH�FRP�D�
SHUPHDELOLWDW�GHO�VLVWHPD������
D��3DUODQW�GH� O
~V�GH� OD�SUHSRVLFLy�D� DPE�HO�FRPSOHPHQW�GLUHFWH�� WH[W�GHO���������� ���
�����������
E��3DUODQW�GH�O
~V�GH�HVWDU�GDYDQW�GH�SDUWLFLSLV�SDVVDWV��WH[W�GHO������������������������

'HVSUpV�KL�KD�DOÂOXVLRQV�D�DOWUHV�IDFWRUV��FDGD�XQ�XQD�YHJDGD���O
HFRQRPLD�²HQWUH�GXHV�
HVWUXFWXUHV�FRQHJXGHV��HO�SDUODQW�WULD�OD�TXH�OL�FDXVD�PHQ\V�HVIRUo²��OD�IDPLOLDULWDW�²HO�
SDUODQW� FRQHL[� L� XVD� HVWUXFWXUHV� R� IRUPHV� GH� OD� /�²�L� OD� SUR[LPLWDW� HQWUH� GXHV�
HVWUXFWXUHV�²GXHV�IRUPHV�R�HVWUXFWXUHV�VRQ�PROW�VHPEODQWV��DOPHQ\V�DSDUHQWPHQW��

�������������������������������������������������
����� ©,Q� HYHU\� FDVH� WKH� LQGLYLGXDO� WR� ZKRP� LQ� WKH� ODVW� UHVRUW� WKH� FKDQJH� LV� WR� EH� UHIHUUHG�� RQO\� JHWV�IROORZHUV�LI�KH�LV�LQ�DJUHHPHQW�ZLWK�VRPHWKLQJ�ZKLFK�FDQ�DOVR�FDUU\�ZHLJKW�ZLWK�RWKHUV�ª�
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3HO�TXH�ID�DOV�IDFWRUV�H[WHUQV��KL�KD� OD�UHIHUqQFLD�D� OD�'HFDGqQFLD�²HQ�XQD�UHIHUqQFLD�
PROW�JHQHUDO��DO�WH[W�GHO��������������������������

3HO� TXH� ID� DOV� IDFWRUV� H[WHUQV� L� SVLFROLQJ�tVWLFV� �Y���� �������� DGGXHL[� HOV� VHJ�HQWV�� OD�
OHFWXUD�KDELWXDO�HQ�FDVWHOOj����FDVRV��� OD� OHFWXUD�KDELWXDO�GHOV�GLDULV�FDWDODQV����FDVRV���
OHV�WUDGXFFLRQV�PHFjQLTXHV����FDVRV���HO�ELOLQJ�LVPH����WH[WRV���OD�GHVFDVWHOODQLW]DFLy����
FDVRV�� L� OD� OOHQJXD�HVFULWD�JHQHUDO� ���FDV���+L�KD� WDPEp�DOÂOXVLRQV�DOV� IDFWRUV� VHJ�HQWV�
�FDGD�XQ�XQD�YHJDGD���O
DSUHQHQWDWJH�GH�OD�OOHQJXD��HO�GHVFRQHL[HPHQW�GH�OD�JUDPjWLFD��L�
OD�QHFHVVLWDW�²HO�SDUODQW�FRQVLGHUD�LPSUHVFLQGLEOH�XQD�IRUPD�SHU�H[SUHVVDU�HO�TXH�YRO�
H[SUHVVDU²��

���3HO�TXH� ID�D� OD� IDVH�G
DOWHUQDQoD�HQWUH�YDULDQWV�FRQFXUUHQWV�TXH� WRW�SURFpV�GH�FDQYL�
FRPSRUWD�� OD� GHVFULSFLy� IDEULDQD� YD� GHV� G
XQD� GHVFULSFLy� DFXUDGD� L�� HQ� DOJXQ� FDV��
UHLWHUDGD�ILQV�D�OD�PHUD�PHQFLy��/D�VLWXDFLy�GHVFULWD�PpV�DFXUDGDPHQW�L�HQ�PpV�RFDVLRQV�
pV� O
DOWHUQDQoD� HQWUH� OD� SUHVqQFLD� L� O
DEVqQFLD� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD�
FRQMXQFLy�TXH���
(Q�OD�&RQYHUVD�GHO�������������������������GHVFULX�O
DOWHUQDQoD�FRP�VHJXHL[���

�©1R� pV� TXH� HQ� HO� FDWDOj� PRGHUQ�� VREUHWRW� HQ� OD� OOHQJXD� HVFULWD�� QR� KDJL� SHQHWUDW� OD�FRQVWUXFFLy� FDVWHOODQD� FRQVLVWHQW� D� LQWURGXLU� OHV� RUDFLRQV� FRPSOHWLYHV� DPE� OD� PDWHL[D�SUHSRVLFLy�DPE�TXq�V
LQWURGXLULD�HO�FRPSOHPHQW�HQ�HO�FDV�TXH��HQ� OORF�G
pVVHU�XQD�RUDFLy�>«@��IRV�XQ�LQILQLWLX�>«@�HQ�OOXU�SURVD�>©GHOV�QRVWUHV�HVFULSWRUVª@�WUREHP�D�FDGD�PRPHQW��DPE� PROWD� PpV� IUHT�qQFLD� TXH� HQ� HO� OOHQJXDWJH� SDUODW�� OHV� SUHSRVLRQV� D�� GH� L� HQ�FRPELQDGHV� DPE� OD� FRQMXQFLy� TXH�� 'DYDQW� OD� YDFLOÂODFLy� GH� OD� OOHQJXD� SDUODGD�� HQ� TXq�H[LVWHL[HQ� O
XQD� DO� FRVWDW� GH� O
DOWUD� OD� FRQVWUXFFLy� DPE� SUHSRVLFLy� L� OD� FRQVWUXFFLy� VHQVH�SUHSRVLFLy��HOV�YHLHP�GHFDQWDU�VH�PpV�DYLDW�FDS�D�OD�FRQVWUXFFLy�FDVWHOODQD��FRQWULEXLQW�DL[t�D�DFFHOHUDU�OD�GHVDSDULFLy�G
XQD�FRQVWUXFFLy�FDWDODQD�GH�TXq�WUREHP�WDQWV�G
H[HPSOHV�HQ�HOV�QRVWUHV�DXWRUV�DQWLFV�ª�

'
XQD� EDQGD�� GRQFV�� SUHVqQFLD� TXDVL� VLVWHPjWLFD� L� DEVROXWD� GH� OHV� SUHSRVLFLRQV� HQ� OD�
OOHQJXD�HVFULWD�L��GH�O
DOWUD��DOWHUQDQoD�HQWUH�SUHVqQFLD�L�DEVqQFLD�HQ�OD�OOHQJXD�RUDO���
(Q�OD�&RQYHUVD�GHO������������������������GHVFULX�O
DOWHUQDQoD�FRP�VHJXHL[���

�©HOV�DXWRUV�PRGHUQV�XVDULHQ�GH�TXq�>«@��DGRSWDQW�OD�FRQVWUXFFLy�HVSDQ\ROD�>«@�eV�SRVVLEOH�TXH�HQ�FDWDOj�DQWLF�HV�WUREL�DOJXQ�H[HPSOH�GH�GH�TXq��HWF���>«@��1RVDOWUHV�QR� HQ� UHFRUGHP�DUD� FDS��3HUz� HQ� WRW� FDV� pV� HYLGHQW�TXH� OD� FRQVWUXFFLy�QRUPDO� HQ�FDWDOj��FRQVWUXFFLy�TXH�VXEVLVWHL[�HQFDUD�HQ�HO� OOHQJXDWJH�SDUODW�PDOJUDW� OD� LQIOXqQFLD�HVSDQ\ROD��HUD�OD�LQWURGXFFLy�GH�OHV�RUDFLRQV�FRPSOHWLYHV�DPE�OD�VLPSOH�FRQMXQFLy�TXH�ª��
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5HSHWHL[�OD�GHVFULSFLy�SHO�TXH�ID�D�OD�OOHQJXD�RUDO�L�HVPHQWD�TXH�HQ�OD�OOHQJXD�PHGLHYDO�
²SHU�WDQW��HVFULWD²�HUD�JHQHUDO�²QR�DEVROXWD²�O
DEVqQFLD�GH�OHV�SUHSRVLFLRQV���
(Q�XQD�&RQYHUVD�VHQVH�GDWD���������������GHVFULX�O
DOWHUQDQoD�FRP�VHJXHL[���

�©5HDOPHQW��OD�FRQVWUXFFLy�(VWLF�VHJXU�GH�TXq�YLQGUDQ�SRW�KDYHU�VH�SURGXwW�HQ�FDWDOj�HQIRUD�GH� WRWD� LQIOXqQFLD� FDVWHOODQD�� (VWLF� VHJXU� UHFODPDQW� OD� LQWURGXFFLy� GHO� VHX� FRPSOHPHQW�PLWMDQoDQW�GH�HQ�HO�FDV�G
pVVHU�DTXHVW�FRPSOHPHQW�XQ�VXEVWDQWLX�R�SURQRP��GLHQW�VH�(VWLF�VHJXU�GH�O
q[LW�>«@��HV�FRPSUqQ�OD�SRVVLELOLWDW�G
LQWURGXLU�OD�SUHSRVLFLy�GH�HQ�XQD�IUDVH�FRP�(VWLF� VHJXU� TXH� YLQGUDQ� >«@�� (Q� IUDQFqV� �VHJOHV� ;9,� L� ;9,,�� WUREHP� DQjORJDPHQW�H[HPSOHV� GH� SURSRVLFLRQV�FRPSOHPHQWV� LQWURGXwGHV� DPE� OD� SUHSRVLFLy� GH�� >«@� 3HUz�� GH�IHW�� HO� FDWDOj�� DEDQV� GH� VRIULU� OD� LQIOXqQFLD� GHO� FDVWHOOj�� QR� FRQHL[� DOWUD� FRQVWUXFFLy� VLQy�(VWLF�VHJXU�TXH�YLQGUDQ�� L�YLVWD� OD�UHSDUWLFLy�DFWXDO�GH�OHV�GXHV�FRQVWUXFFLRQV�� WRW�SRUWD�D�FUHXUH� TXH� OD� GLIXVLy� GH� OD� FRQVWUXFFLy�(VWLF� VHJXU� GH� TXq� YLQGUDQ� HQ� OD� OOHQJXD� HVFULWD�PRGHUQD��pV�GHJXGD�D� OD� LQIOXqQFLD�FDVWHOODQD��3HU�DL[z�>«@�FDO� LQGXEWDEOHPHQW�GRQDU� OD�SUHIHUqQFLD�D�>OD�FRQVWUXFFLy�VHQVH�SUHSRVLFLy@��GH�TXq�HV�WUREHQ�LQQRPEUDEOHV�H[HPSOHV�HQ�OD�QRVWUD�OOHQJXD�PHGLHYDO�L�TXH�HQFDUD�SHUGXUD��EHQ�YLYHQW��HQ�OD�OOHQJXD�SDUODGD�ª�

(Q�OD�OOHQJXD�PHGLHYDO�HUD�JHQHUDO�L�pV�JHQHUDO�HQ�OD�OOHQJXD�RUDO�DFWXDO�O
DEVqQFLD�GH�OHV�
SUHSRVLFLRQV�� HQ� OD� OOHQJXD� HVFULWD� FRQWHPSzUjQLD� pV� JHQHUDO� OD� SUHVqQFLD� GH� OHV�
SUHSRVLFLRQV��6
LPSRVD��GRQFV��XQD�YLVLy�GH�WHQGqQFLD�L�QR�G
XVRV�DEVROXWV��

/D� VHJRQD� DOWHUQDQoD�PpV�GHWDOODGD� L�PpV�YHJDGHV� pV� O
DOWHUQDQoD� HQWUH� OD�SUHVqQFLD� L�
O
DEVqQFLD�GH�OD�SUHSRVLFLy�GH�GDYDQW�GH�O
LQILQWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH��(Q�OD�
&RQYHUVD�GHO�������������������������GHVFULX�O
DOWHUQDQoD�FRP�VHJXHL[���

�©8QD�FRQVWUXFFLy�IUHT�HQW�HQ�OD�OOHQJXD�DQWLJD�L�TXH�V
KD�DQDW�SHUGHQW��VREUHWRW�HQ�HO�FDWDOj�HVFULW��pV�OD�LQWURGXFFLy�GH�O
LQILQLWLX�DPE�OD�SUHSRVLFLy�GH�TXDQ�ID�GH�VXEMHFWH�>«@ª�

3HU�WDQW��DEVqQFLD�TXDVL�WRWDO�HQ�OD�OOHQJXD�HVFULWD�L�DOWHUQDQoD�HQ�OD�OOHQJXD�RUDO���
,�HQ�OD�GHO�������"�����������������������

�
3�� "����� ©(Q� FDWDOj� DQWLF� WUREHP� PROWV� H[HPSOHV� G
LQILQLWLXV�VXEMHFWHV� L� G
LQILQLWLXV�FRPSOHPHQWV�LQWURGXwWV�DPE�OD�SUHSRVLFLy�GH��HOV�TXDOV��DYXL��HQ�OD�OOHQJXD�HVFULWD��WUREHP�PpV�DYLDW�VLPSOHPHQW�MX[WSRVDWV�DO�YHUE�>«@�(V�>VLF@�XQ�FDV�PpV�G
DFRVWDPHQW�D�O
HVSDQ\RO�L�pV�SHU�FRPSDUDFLy�DPE�O
HVSDQ\RO�TXH�DOJXQV�FRQVLGHUHQ�LQFRUUHFWH�O
~V�GH�OD�SUHSRVLFLy�GH�DOOt�RQ�DTXHVWD�OOHQJXD�UHFRUUH�D�OD�VLPSOH�MX[WDSRVLFLy��>«@ª�

�������������������������������������������������
�����$TXHVWD�pV�XQD�GH�OHV�&RQYHUVHV�QR�HGLWDGHV�QL�SHU�3H\�������������QL�SHU�5DIHO�������������SHUz�FRQVHUYDGHV� D� OD� ELEOLRWHFD� GHO� 6HPLQDUL� GH� 5RPjQLTXHV�� DPE� HO� QXP�� ����� &RP� TXH� O
DQRWDFLy�PDQXVFULWD�GH�OD�GDWD�DOWHUQD�SHU�D�OD�FRQVLJQDFLy�GHOV�PHVRV�OD�QXPHUDFLy�DUjELJD�L�OD�URPDQD��GDYDQW�OD�QRWDFLy�DPE�GRV�SDOV��QR�TXHGD�FODU�VL�pV�HO�PHV�GH�IHEUHU��HO�,,��R�GH�QRYHPEUH��O
�����
����� 5HFRUGHP� TXH� KHP� FRQVXOWDW� OHV� &RQYHUVHV� G
HQWUH� ����� L� ����� D� OD� FDL[D� GHO� 6HPLQDUL� GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��5HFRUGHP�WDPEp�TXH�DTXHVWHV�&RQYHUVHV�KL�VyQ�UHWDOODGHV�R�PHFDQRJUDILDGHV�VHQVH�LQGLFDFLy�GHO�Q~PHUR�GH�SjJLQD�GH�O
RULJLQDO��'
DTXt�HO�QRVWUH�LQWHUURJDQW��
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3UHGRPLQL��GRQFV��GH�OD�SUHVqQFLD�HQ�FDWDOj�PHGLHYDO�L�SUHGRPLQL�HQ�OD�OOHQJXD�HVFULWD�
GH� O
DEVqQFLD�²VHQVH� FDS�PHQFLy�� HQ� DTXHVW� FDV�� GH� OD� OOHQJXD�RUDO��$OWUHV� VLWXDFLRQV�
G
DOWHUQDQoD�LJXDOPHQW�GHWDOODGHV�²SHUz�QRPpV�HQ�XQ�WH[W²�VyQ�OHV�VHJ�HQWV��
D��/
~V�©FUHL[HQWª�GH�OD�SUHSRVLFLy�D�DPE�HO�FRPSOHPHQW�GLUHFWH�HQ�HO�FDWDOj�©FLXWDGjª�L�
HVFULW��DO�WH[W�GHO��������������������������
E�� /D� SUHIHUqQFLD� GH� OD� OOHQJXD� HVFULWD� SHU� OD� GLVWULEXFLy� FRP� HQ� FDVWHOOj� GH� OHV�
SUHSRVLFLRQV� D� L� HQ� GDYDQW� GHOV� ORFDWLXV� L� OD� SUHIHUqQFLD� GH� OD� OOHQJXD� RUDO� SHU� OD�
GLVWULEXFLy�FOjVVLFD��DO�WH[W�GHO������������������������
F�� /D� SUHIHUqQFLD� GH� OD� OOHQJXD� HVFULWD� SHU� OD� IRUPD� VH
O� GRQDUp�� IRUPD� DEVHQW� GH� OD�
OOHQJXD�RUDO��DO�WH[W�GHO��������������������������
G�� /
H[WHQVLy� GH� OD� IRUPD� V
DMqLHP�� GHO� ©EDL[� SREOHª� GH� %DUFHORQD� D� OHV� FDSHV� PpV�
LQVWUXwGHV�GH�OD�VRFLHWDW��DO�WH[W�GHO�������������������������
H��/
DEDQGy�HQ�HO�FDWDOj�GH�OD�VHYD�qSRFD�GH�O
DOWHUQDQoD�PHGLHYDO�HQWUH�HO�UHODWLX�TXL��
VXEMHFWH�� L� HO� UHODWLX� TXH�� VXEMHFWH� L� FRPSOHPHQW� GLUHFWH�� HQ� IDYRU� GH� O
~V� H[FOXVLX�
G
DTXHVW�~OWLP��DO�WH[W�GHO��������������������������
I��(O� SDV� GH� O
DOWHUQDQoD� HQ� OD� OOHQJXD� HVFULWD� YXLWFHQWLVWD� HQWUH�HO«�GHO�TXDO� L�TXDO� D�
O
DOWHUQDQoD� DO� VHJOH� ;;� HQWUH� HO«� GHO� TXDO�� TXDO� L� G
RQ�� DO� WH[W� GHO� ��������� ���
�����������
J�� /
DOWHUQDQoD� HQWUH� OD� SUHIHUqQFLD� GH� OD� OOHQJXD� HVFULWD� HQ� OHV� VXERUGLQDGHV� SHU�
O
LPSHUIHW� GH� VXEMXQWLX� L� GH� OD� OOHQJXD� RUDO� SHU� O
LPSHUIHW� G
LQGLFDWLX�� DO� WH[W� GHO�
������������������������
K��/
H[WHQVLy�HQWUH�OD�SREODFLy�MRYH�GH�O
~V�GH�HVWDU�FRP�D�ORFDWLX�HQ�FRPSWHV�GH�VHU��DO�
WH[W�GHO��������������������������
L��/
~V�HQ�OD�OOHQJXD�HVFULWD�GHO�JHUXQGL�QR�DGYHUELDO��~V�GHVFRQHJXW�HQ�OD�OOHQJXD�RUDO��
DO�WH[W�GHO��������������������������

$�EDQGD�G
DTXHVWHV�GHVFULSFLRQV�PpV�GHWDOODGHV��)DEUD�ID�PHQFLy�D�OHV�&RQYHUVHV�GH����
VLWXDFLRQV�GLIHUHQWV�G
DOWHUQDQoD��&ULGD�O
DWHQFLy��HQWUH�DTXHVWHV��O
DILUPDFLy�TXH�ID�D�OD�
&RQYHUVD�GH�O
�����������������������SDUODQW�GHO�VRUJLPHQW�GHO�JUXS�HO�TXq��©1R�KDYHP�
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YHULILFDW�>«@�O
H[WHQVLy�G
DTXHVW�FDQYL�>«@ª��/D�SUHJXQWD�TXH�VH
QV�SODQWHMD�GH�VHJXLGD�
pV�FRP�FRQVLGHUDYD�©YHULILFDWª�XQ�FDQYL�)DEUD��'H�UHWRS��GRQFV��FDO�GHGXLU�TXH�WRWV�HOV�
DOWUHV�FDQYLV�GH�TXq�SDUOD�HOV�FRQVLGHUD�©YHULILFDWVª"�

(QWUDQW� HQ� HO� WHUUHQ\� GH� OHV� FRQVHT�qQFLHV� GHO� FDQYL� ²D� EDQGD� GHO� TXH� MD� KHP�
FRPHQWDW²�� KL� KD� SRFD� LQIRUPDFLy�� +R� VyQ� HOV� FDQYLV� GH� VLJQLILFDW� R� GH� IXQFLy�� OD�
XOWUDFRUUHFFLy� R� OHV� DOWHUDFLRQV� GH� UqJLPV�� WRWV� HOOV� GHJXWV� D� OD� LQWHUYHQFLy� GHOV�
GHVFDVWHOODQLW]DGRUV� R� GHO�PDO� ~V� GH� IRUPHV� SURSRVDGHV� FRP�D� QRUPD��+L� KD�� HQFDUD��
O
DILUPDFLy�TXH�HOV�FDQYLV�VyQ�SHUMXGLFLDOV��

���3HO�TXH�ID�D�DOOz�TXH�KHP�GHVLJQDW�UHVLVWqQFLHV�DO�FDQYL��GHVWDTXHQ�HOV�WUHV�WH[WRV�HQ�
TXq�)DEUD�GHIHQVD�XQD�IRUPD��TXH�pV�IUXLW�G
XQD�WHQGqQFLD�GHO�FDWDOj�TXH�KD�UHVLVWLW� OD�
LQWHUIHUqQFLD�GHO� FDVWHOOj�� OD� FDLJXGD�GH� OHV�SUHSRVLFLRQV�GDYDQW�GH� OD� FRQMXQFLy�TXH� L�
O
~V�GH�OD�SUHSRVLFLy�D�GDYDQW�GH�O
LQILQLWLX�FRPSOHPHQW����FRSV���(Q�GRV�WH[WRV�GHVFULX�
FDQYLV� TXH� HV� GRQHQ�PDOJUDW� TXH� SURYRTXHQ� DPELJ�LWDWV�� HOV� SDV� GH� OD� OL� D� OD� KL� L� OD�
VXEVWLWXFLy� GHO� IXWXU� G
LQGLFDWLX� SHO� SUHVHQW� GH� VXEMXQWLX� HQ� OHV� VXERUGLQDGHV�� (Q� GRV�
WH[WRV� WDPEp�� GyQD� FRP� D� UHVLVWqQFLD� HO� JHQL� GH� OD� OOHQJXD� R� VHQWLPHQW� OLQJ�tVWLF�� OD�
UHVLVWqQFLD� D� RPHWUH� OD� FRQMXQFLy� TXH� GDYDQW� GH� OHV� VXERUGLQDGHV� L� D� DGRSWDU� HO� TXL�
H[FOXVLYDPHQW�VXEMHFWH��'yQD�FRP�D�DOWUHV�FDVRV�GH�UHVLVWqQFLD�OD�WUDGLFLy��~V�GH�HQ�DPE�
HOV� FRPSOHPHQWV� LQGLUHFWHV��� HO� FDQYL�GH� VLJQLILFDFLy�G
XQ�PRW�YLX� �TXL� H[FOXVLYDPHQW�
VXEMHFWH��L�O
DQDFROXW��FRRUGLQDFLy�GH�YHUEV�DPE�UqJLPV�GLIHUHQWV���

���(QWUDQW�HQ�HO�WHUUHQ\�GHOV�WLSXV�GH�FDQYL�GH�TXq�)DEUD�SDUOD�L�GH�OD�YLVLy�TXH�HQ�GyQD�D�
OHV�&RQYHUVHV�� FDO� GLU� TXH�G
HQWUDGD�TXH�GHVWDTXHQ�TXDQWLWDWLYDPHQW� HOV� ��� FDVRV�TXH�
FODVVLILTXHP�FRP�D�FDVRV�GH�VREUHHVWLPDFLy��
²�/¶~V�SUHSRVLWLX�GH�EDL[���������������������������
²�/¶DGTXLVLFLy�SHOV�PRWV�FRP�PDL�GH�OD�PRGDOLWDW�QHJDWLYD���������������������������
²�8VRV�GH�UHODWLX�SRVVHVVLX�GH�TXLQ���������������������������
²�8VRV�GH�UHODWLX�SRVVHVVLX�GH�TXDO��������������������������
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²� /¶DWULEXFLy� D� OHV� SUHSRVLFLRQV� IHEOHV� GH� OD� FDSDFLWDW� G
LQWURGXLU� VXERUGLQDGHV�
FRPSOHWLYHV��������������������������
²�/¶HVPHQW�TXH�OD�SUHSRVLFLy�DG�HQYDHL[�OHV�IXQFLRQV�GH�LQ��������������������������
²�/¶~V�GH�OD�SUHSRVLFLy�HQ�DPE�FRPSOHPHQWV�LQGLUHFWHV���������������������������
²�/¶~V�GH�OD�SUHSRVLFLy�D�DPE�HOV�LQILQLWLXV�FRPSOHPHQW���������������������������
²�/¶H[WHQVLy�GH�O
~V�GH�OD�SUHSRVLFLy�D�DPE�FRPSOHPHQWV�GLUHFWHV�GH�SHUVRQD�����������
��������������
²�/¶~V�GH�O
DUWLFOH�HO�GDYDQW�O
LQILQLWLX���������������������������
²�/¶~V�GH�HQ�DPE�LQILQLWLXV�FRPSOHPHQWV��������������������������
²�&DSDFLWDW�GHO�SURQRP�VH�SHU�IXQFLRQDU�FRP�D�FRPSOHPHQW�LQGLUHFWH�GH��D�SHUVRQD��
�������������������������
²�KDJXpV�DPE�YDORU�FRQGLFLRQDO���������������������������
²�/¶DWULEXFLy�DOV�SURQRPV�HQ�L�KL�GH�OD�SRVVLELOLWDW�G
XQ�~V�SOHRQjVWLF�HQ�OHV�IUDVHV�DPE�
RUGUH�HPIjWLF�������������������������
²�/¶DWULEXFLy�D�HO�TXH�GHOV�YDORUV�GH�HO�TXDO��������������������������
²� /¶DWULEXFLy� D� FHUWV� YHUEV� �DJUDLU�� FUHXUH�� HWF��� GH� OD� SRVVLELOLWDW� G
LQWURGXLU� OHV�
VXERUGLQDGHV�VHQVH�FRQMXQFLy��������������������������
²�GRQFV�FDXVDO��������������������������
²�/¶DWULEXFLy�DO�YHUE�KDYHU�KL�GH� OD�SRVVLELOLWDW�GH�FRQFRUGDU�DPE� O
HOHPHQW�TXH�GXX�
SRVSRVDW��������������������������
²�$VVLPLODFLy�GH�SHU�D�D�SDUD��������������������������
²�SXL[�FRRUGLQDQW��������������������������
²�ÒV�GH�QR�UHV�PHQ\V�FRP�D�QpDQPRLQV��������������������������
²�ÒV�GH�QR�UHV�PHQ\V�FRP�D�QDGD�PHQRV��������������������������
²�ÒV�GH�oR�HTXLYDOHQW�D�OR��������������������������
²�$WULEXFLy�DO�SURQRP�HQ�GH�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�SUHIL[�YHUEDO������������
��������������
²�ÒV�FRP�D�UHODWLX�SRVVHVVLX�GH�G
RQ�������������������������
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²� $WULEXFLy� DO� SURQRP� HV� GH� OD� FDSDFLWDW� GH� IXQFLRQDU� FRP� D� SURQRP� GH� �D� L� �D�
SHUVRQHV�GHO�SOXUDO��������������������������
²�$WULEXFLy�DO�SURQRP�YRVWq�GH�IXQFLRQV�SUzSLHV�GHO�SURQRP�FDVWHOOj�XVWHG������������
��������������
²�$WULEXFLy�G
XQ�QRX�UqJLP��UHJUDFLDU�DOJ~�G
XQD�FRVD��DO�YHUE�UHJUDFLDU������������
��������������
²�$WULEXFLy�GH�QRX�UqJLP��EODVPDU�G
DOJ~��DO�YHUE�EODVPDU��������������������������
²�$WULEXFLy�DO�YHUE�DQDU�GH� OD�SRVVLELOLWDW�GH� IXQFLRQDU�HQ�SUHVHQW�G
LQGLFDWLX�FRP�D�
YHUE�DX[LOLDU�GH�OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª�������������������������
²�$WULEXFLy�DO�YHUE�HVWDU�GH�OD�FDSDFLWDW�G
DGMXQWDU�VH�D�SDUWLFLSLV�SDVVDWV��OD�VRSD�HVWj�
VDODGD��TXH�H[SUHVVHQ�©XQD�TXDOLWDW�SDVVDWJHUDª��������������������������

&ODVVLILTXHP�FRP�D�FDVRV�GH�VXEVWLWXFLy�HOV����VHJ�HQWV��
²�/¶~V�GH�GDYDQW�GH�SHU�GDYDQW��������������������������
²�/¶~V�FDXVDO�SHO�WHPSRUDO�GH�OD�ORFXFLy�WRWD�YHJDGD�TXH�������������������������
²�(O�SDV�GH�OD�OL�D�OD�KL��������������������������
²�/D�VXEVWLWXFLy�GH�FDOGUH�SHU�WHQLU�TXH�L�KDYHU�KL�TXH��������������������������
²�(O�SDV�GH�OR�OL�D�OR�KL��������������������������
²�(O�PDWHL[�SHU�HQ���������������������������
²�TXDO�LQWHUURJDWLX�SHU�TXLQ��������������������������
²�VXEVWLWXFLy�GH�OHV�HVWUXFWXUHV�©DGYHUEL�HQ�±PHQW���DGYHUEL�HQ�±PHQWª�L�©DGYHUEL�HQ�±
PHQW���DGYHUEL�VHQVH�±PHQWª�SHU�©DGYHUEL�VHQVH�±PHQW���DGYHUEL�HQ�±PHQWª������������
��������������
²�D�HOO�SHU�DQ�HOO��������������������������
²�DQ�YRFDO�SHU�DPE�YRFDO��������������������������
²�VXEVWLWXFLy��HQ�OD�FRRUGLQDFLy�GH�YHUEV�DPE�UqJLP�GLIHUHQW��GH�O
HVWUXFWXUD�©³YHUE���
FRPSOHPHQW�>61�SOHM@´���FRQMXQFLy�L���³YHUE���FRPSOHPHQW�>SURQRP�IHEOHM@´ª��9HQFp�
HOV� HQHPLFV� L� HOV� GRQj�PRUW�� SHU� O
HVWUXFWXUD� ©³YHUE��� >�M@´� �� FRQMXQFLy� L� �� ³YHUE���
FRPSOHPHQW�>61�SOHM@´ª��9HQFp���L�GRQj�PRUW�DOV�HQHPLFV���������������������������
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²�VL�TXHLD�SHU�VL�FDLJXpV��������������������������
²�TXDQ�YLQGUj�SHU�TXDQ�YLQJXL��������������������������
²�/¶~V�FDXVDO�HQ�FRPSWHV�GHO�FRQGLFLRQDO�GH�SRVDW�TXH��������������������������
²�/¶~V�GH�HVWDU�HQ�FRPSWHV�GH�VHU�HQ�VHQWLW�ORFDWLX�������������L�������������
²� ([WHQVLy� GH� O
~V� GH� OD� SHUtIUDVL� ©HVWDU�JHUXQGLª� HQ� FRPSWHV� GH� OD� IRUPD� YHUEDO�
VLPSOH���������������������������

&ODVVLILTXHP�FRP�D�FDVRV�GH�VXEHVWLPDFLy�HOV���VHJ�HQWV��
²�/¶HOLPLQDFLy�GH�OD�SUHSRVLFLy�SHU�D��������������������������
²�/D�SqUGXD�GH� OD�SUHSRVLFLy�HQ� SHU�GHVLJQDU� HO� WHUPH�G
XQ�PRYLPHQW������������ ���
�����������
²�3DV�GH�DTXHVW�DTXHL[�DTXHOO�D�DTXHVW�DTXHL[���DTXHOO���������������������������
²�/¶~V�LQGLVFULPLQDW�GH�O
RUGUH�QR�QHXWUH�GHOV�HOHPHQWV�GH�OD�IUDVH�OL�WUHX�IXQFLRQDOLWDW��
�����������������������
²�3qUGXD�GH�OD�PRGDOLWDW�LQWHUURJDWLYD�GH�TXDO��������������������������
²� /D� SqUGXD� GH� QR� HQ� IUDVHV� DPE� PRWV� FRP�PDL� DQWHSRVDWV� DO� YHUE�� ���������� ���
�����������
²�/D�SqUGXD�H[SHULPHQWDGD�SHU�KL�FRP�D�PDUFD�GH�KDYHU�KL��������������������������
²�3qUGXD�GH�OD�FDSDFLWDW�GH�OD�SUHSRVLFLy�GH�G
LQWURGXLU�LQILQLWLXV�VXEMHFWHV�������������
��������������
²� 'H� OD� FRQWUDSRVLFLy� HQWUH� XQ� GH� QHJDWLX� L� XQ� QHJDWLX� D� OD� VtQWHVL� HQ� XQ� QHJDWLX��
�������������������������

&ODVVLILTXHP�FRP�D�FDVRV�G
LPSRUWDFLy�HOV����VHJ�HQWV��
²�OR�TXDO���������������������������
²�/D�UHLQWURGXFFLy�G
DUFDLVPHV���������������������������
²�UHIHUqQFLD�JHQHUDO�D�OD�©FDVWHOODQLW]DFLyª��������������������������
²�/¶~V�GHO�OR�QHXWUH�������������������������
²�WHQLU�TXH��������������������������
²�KDYHU�KL�TXH��������������������������
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²�PHV��FRQMXQFLy���������������������������
²�©GHL[DU���SDUWLFLSL�SDVVDWª�������������������������
²�©TXHGDU���SDUWLFLSL�SDVVDWª�������������������������
²�©YHQLU���JHUXQGLª�������������������������
²�JHUXQGL�QR�DGYHUELDO�������������������������

&ODVVLILTXHP�FRP�D�FDVRV�GH�SqUGXD�HOV���VHJ�HQWV��
²�/D�FRQFRUGDQoD�DPE�HO�SDUWLFLSL�SDVVDW��������������������������
²�GDPXQW�SUHSRVLFLy���������������������������
²�VHQV��FRQVHUYDW�QRPpV�HQ�ORFXFLRQV�IRVVLOLW]DGHV��������������������������
²�VRWV��FRQVHUYDW�QRPpV�HQ�ORFXFLRQV�IRVVLOLW]DGHV��������������������������
²�(O�IXWXU�HQ�OHV�UHODWLYHV��������������������������

&ODVVLILTXHP�FRP�D�FDVRV�G
DGGLFLy�HOV���VHJ�HQWV��
²�(O�VRUJLPHQW�GH�OD�IRUPD�©KtEULGDª�DQ��������������������������
²�HO�TXLQ��IRUPDW�VREUH�HO�TXDO��������������������������
²�FUHDFLy�GHO�FRQMXQW�HOV�KL�DPE�YDORU�GDWLX��������������������������
²�IRUPDFLy�GHO�FRQMXQW�HO�TXq��D�SDUWLU�GH�HO�TXH�L�TXq�������������������������

&ODVVLILTXHP�FRP�D�FDVRV�GH�UHLQWHUSUHWDFLy�HOV���VHJ�HQWV��
²�GH�SHU� ��SHU�D� ��SHUTXq�D�SHU� ��SHUD� ��SHU�D�TXq���SHUTXq�������������������������L�
�������������������������
²�GH�GLOOXQV���HO�GLOOXQV�D�HO�GLOOXQV���HOV�GLOOXQV���������������������������

(O� UHVXP� TXDQWLWDWLX� GHOV� FDVRV� GH� FDQYL� VLQWjFWLF� WUDFWDW� SHU� )DEUD� D� OHV� ©&RQYHUVHV�
ILOROzJLTXHVª�GH�����������pV�HO�VHJ�HQW��
�

7LSXV� 1UH��
VREUHHVWLPDFLy�G
XQD�GLVWLQFLy� ���
VXEVWLWXFLy� ���
VXEHVWLPDFLy� ��
LPSRUWDFLy� ���
SqUGXD� ��
DGGLFLy�G
XQD�IRUPD� ��
UHLQWHUSUHWDFLy�G
XQD�GLVWLQFLy� ��
7RWDO� ���
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�
3HO�TXH�ID�D�OD�UHODFLy�HQWUH�HO�FDQYL�L�OD�QRUPD��HQ���&RQYHUVHV��OHV�GHO�����������>��
��������@�� GHO� ���������� >�� ��������@�� GHO� ������ ��� L� ���������� >�� ��������@��� WUREHP�
DOÂOXVLRQV��VHPSUH�TXDOLILFDQW�HO�FDQYL�GH�©GHIHFWHª��©YLFLª�R�©IDOWDª��(Q�XQD�²OD�TXH�WUDFWD� GH� OD� FRPELQDFLy� LQFRUUHFWD� HOV� KL²�� VHPEOD� SUHVHQWDU� OD� QRUPD� SUHVFULSWLYD�H[SOtFLWD� FRP� D� DQWHULRU� D� DTXHVWD� FRPELQDFLy�� zEYLDPHQW� MD� H[LVWHQW� DEDQV� GH� OD�FRGLILFDFLy�IDEULDQD��(Q�XQD�DOWUD�²OD�TXH�WUDFWD�GH�OD�SqUGXD�GHO�SURQRP�KL�HQ�HO�YHUE�KDYHU�KL²�GLX� TXH�KDYHU� SRW� HVGHYHQLU� OD� ©FRQVWUXFFLy� QRUPDOª�� SRW� VHU�� GRQFV�� XQD�QRYD�QRUPD���
�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�)$%5,$1$�'(/�&$19,�6,17¬&7,&�$/6�
$/75(6�7(;726�',6&5(&,21$/0(17�3(57,1(176�

/HV�REVHUYDFLRQV�GH�FRQMXQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF�HQ�HOV�WH[WRV�
FRQVLGHUDWV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�QR�GLIHUHL[HQ�JDLUH�GH�OHV�TXH�KHP�IHW�HQ�SDUODU�
GHO� FRQMXQW� GH� OHV�&RQYHUVHV� ILOROzJLTXHV� ��� ��������$L[z� MD� HUD� SUHYLVLEOH�� MD� TXH� OHV�
&RQYHUVHV� VyQ� GH� OODUJ� HOV� WH[WRV� PpV� QRPEURVRV� L�� SHU� WDQW�� HO� FRPHQWDUL� GH� OD�
LQIRUPDFLy� TXH� KL� KHP� WUREDW� MD� pV� SURX� UHSUHVHQWDWLX� GHO� FRQMXQW� GHOV� WH[WRV�
GLVFUHFLRQDOPHQW�SHUWLQHQWV��

8QD�LQIRUPDFLy�QRYD�LPSRUWDQW�TXH�SHUPHWHQ�OHV�REVHUYDFLRQV�TXH�DUD�HQFHWHP�pV�TXH�
PROWHV�GH�OHV�FRQFHSFLRQV�IDEULDQHV�SUHVHQWV�HQ�OHV�&RQYHUVHV�²WH[WRV�UHGDFWDWV�HQWUH�
����� L� ����²� MD� HUHQ� SUHVHQWV� HQ� HOV� VHXV� WH[WRV� GH� EHQ� DEDQV� L�� SHU� WDQW�� FDO�
FRQVLGHUDU�OHV�FRQFHSFLRQV�EHQ�DVVXPLGHV�SHO�0HVWUH��6yQ�OHV�VHJ�HQWV��
D��/D�YLVLy�GHO�FDQYL�FRP�D�©FRUUXSFLyª�� MD�SUHVHQW�D� OD�FRQIHUqQFLD�©&RQMXJDFLy�GHO�
YHUE�FDWDOj��3UHVHQW�GH�VXEMXQWLX�\�LQILQLWLXª��GHO���;,,�������������������

E�� /
DVVXPSFLy� G
XQD� HYROXFLy� QDWXUDO� GH� OHV� OOHQJ�HV�� SUHVHQW� GHV� GH� OD� FDUWD� GHO�
�����������������������ILQV�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª��GHO�������������������������

F��/
HPSREULPHQW�FXOWXUDO�FRP�D�IDFWRU�H[WHUQ�GH�FDQYL��SUHVHQW�D�O
DUWLFOH�©/D�OHQJXDª��
GH��������������������
G��/D� LQWHUIHUqQFLD� GHO� FDVWHOOj� FRP�D� IDFWRU� LQWHUQ�GH� FDQYL�� SUHVHQW� MD� D� OD� FDUWD�GHO�
�����������������������
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H��(O�©PRPHQW�VHFXQGDULª��Y�����������GH�OD�LQWHUIHUqQFLD�GHO�FDVWHOOj�FRP�D�IDFWRU�LQWHUQ�
GH�FDQYL��SUHVHQW�HQ�HOV�WH[WRV�©(O�SURQRP�DGMHFWLX�³TXDO´ª��GHO������������������������L�
©/HV� SUHSRVLFLRQV� ³GH´�� ³D´�� ³HQ´� GDYDQW� GH� OD� FRQMXQFLy� ³TXH´ª�� GHO� ���������� ���
����������
I��(O�FDQYL�OLQJ�LVWLF�FRP�XQ�SURFpV�DPE�XQD�IDVH�G
DOWHUQDQoD�HQWUH�YDULDQWV��SUHVHQW�HQ�
OHV�VHYHV�LQWHUYHQFLRQV�HO������HQ�HO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD����
����������

$� PpV�� WUREHP� HQ� DTXHVWV� DOWUHV� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV�� FRQFHSFLRQV� L�
LQIRUPDFLRQV�QR�SUHVHQWV�D�OHV�&RQYHUVHV��6yQ�OHV�VHJ�HQWV��
� D��/D�LGHD�TXH�HO�FDQYL�pV�LQKHUHQW�D�OHV�OOHQJ�HV�L�TXH�V
DFRPSOHL[�VHJRQV�XQHV�OOHLV�
L�QR�DOHDWzULDPHQW��MD�SUHVHQW�D�OD�FRQIHUqQFLD�©&RQMXJDFLy�GHO�YHUE�FDWDOj��3UHVHQW�GH�
VXEMXQWLX�\�LQILQLWLXª��GHO���;,,�������������������
� E��/
LQLFL�GHO�FDQYL�HQ�XQ�FRQWH[W�OLQJ�tVWLF�GHWHUPLQDW�L�QR�HQ�G
DOWUHV��SUHVHQW�HQ�OHV�
VHYHV� LQWHUYHQFLRQV� HO� ����� HQ� HO� ,�&RQJUpV� ,QWHUQDFLRQDO� GH� OD�/OHQJXD�&DWDODQD� ���
����������
� F�� /D� GLYHUVLWDW� FXOWXUDO� L� JHRJUjILFD� L� OHV� IURQWHUHV� SROtWLTXHV� R� UHOLJLRVHV�� FRP� D�
IDFWRUV�H[WHUQV�GH�FDQYL��SUHVHQW�D�O
DUWLFOH�©/D�OHQJXDª��GH��������������������

�
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�����2%6(59$&,216�62%5(�/$�&21&(3&,Ï�)$%5,$1$�'(/�&$19,�
6,17¬&7,&��

�������&21&/86,216�62%5(�/
2%-(&7,8�),;$7�

(OV� REMHFWLXV� H[SOtFLWV� G
DTXHVW� FDStWRO� HUHQ�� G
XQD� EDQGD�� GHVFULXUH� OD� FRQFHSFLy�
IDEULDQD�GHO�FDQYL�VLQWjFWLF��3HO�TXH�ID�DO�PqWRGH��KHP�SUHWqV�YDOLGDU�OD�KLSzWHVL����������
������� VREUH� XQD� GH� OHV� GREOHV� FRQGLFLRQV� GH� )DEUD�� OD� G
LQYHVWLJDGRU� L� OD�
G
HVWDQGDUGLW]DGRU��

3HO� TXH� ID� DO� SULPHU� REMHFWLX�� FDO� FRQVLGHUDU�OR� DVVROLW� G
HQWUDGD� SHU� OD� JUDQ� TXDQWLWDW�
G
LQIRUPDFLy�TXH�KHP�SRJXW�REWHQLU��WDQW�HQ�HOV�WH[WRV�TXH�KHP�FRQVLGHUDW�©SHUWLQHQWVª�
FRP�HQ�HOV�TXH�KHP�FRQVLGHUDW�©GLVFUHFLRQDOPHQW�SHUWLQHQWVª��KHP�GHVFREHUW�TXH�)DEUD�
WUDFWD�GH�����FDVRV�GH�FDQYL�VLQWjFWLF�GLIHUHQWV��Y���������������

4XDQW� D� DTXHVWD� GLVWLQFLy� GHOV� WH[WRV� IDEULDQV�� KHP� GH� UHFRQqL[HU� TXH� HO� QRPEUH� GH�
WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV������HQ�TXq�KHP�WUREDW�LQIRUPDFLy�pV�PpV�GHO�GREOH�
TXH�HO�GH�SHUWLQHQWV�������SHUz�WDPEp�FDO�GLU�TXH�HQ�OHV�GXHV�PHQHV�GH�WH[WRV�KL�KD�REUHV�
TXH�HQ�SDUOHQ�H[WHQVDPHQW��HQWUH�HOV�HVSHFLDOLW]DWV��HO� WH[W�©6REUH�GLIHUHQWV�SUREOHPHV�
SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH���������������������L�HO�WH[W�5HFXOO�GH�OHV�OOLoRQV�
GHO�FXUV�GH�FDWDOj�VXSHULRU��GH���������������������������HQWUH�HOV�QR�HVSHFLDOLW]DWV��OHV�
©&RQYHUVHV�ILOROzJLTXHVª�GH��������������������������������L���������������������

/D�FURQRORJLD�G
DTXHVWV� WUHV� WH[WRV� MD� HQV�SHUPHW�YHXUH�TXH�HO� FDQYL� OLQJ�tVWLF�pV�XQD�
T�HVWLy�SUHVHQW�HQ�O
REUD�GH�)DEUD�G
XQD�PDQHUD�FRQWLQXDGD�L�VLVWHPjWLFD��LPSUHVVLy�TXH�
HV�FRQILUPD��VL�UHFRUGHP�TXH�²DPE�XQD�SURIXQGLWDW�YDULDEOH��QR�FDO�GLU�KR²�)DEUD�HQ�
SDUOD� GHV� GH� OD� FRQIHUqQFLD� ©&RQMXJDFLy� GHO� YHUE� FDWDOj�� 3UHVHQW� GH� VXEMXQWLX� \�
LQILQLWLXª��GHO�������������������ILQV�HQ�XQ�FDUWD�GHO�������������������������

3HO� TXH� ID� DO� VHJRQ� REMHFWLX�� OD� GLVWLQFLy� HQWUH� XQ� )DEUD� LQYHVWLJDGRU� L� XQ� )DEUD�
HVWDQGDUGLW]DGRU��HV�SRW�YHXUH�HQ�OHV�FRQFOXVLRQV�JHQHUDOV�TXH�WRW�VHJXLW�SUHVHQWHP��
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�������(/�&$19,�6,17¬&7,&�6(*216�3203(8�)$%5$�

���������(O�FDQYL�VLQWjFWLF�VHJRQV�HO�3RPSHX�)DEUD�LQYHVWLJDGRU�

(O� SULPHU� TXH� FDO� GLU� pV� TXH� HQ� HOV� WH[WRV� DQDOLW]DWV�� )DEUD� QR� SUHVHQWD� FDS� WHRULD�
FRPSOHWD�QL�FDS�GHILQLFLy�H[SOtFLWD�GHO�FDQYL�OLQJ�tVWLF�HQ�JHQHUDO�QL�GHO�FDQYL�VLQWjFWLF�
HQ�SDUWLFXODU��$L[z�QR�REVWDQW��G
XQD�EDQGD��KHP�SRJXW�GHGXLU�G
XQ�IUDJPHQW�GH�©/
REUD�
GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH������>����@���������������XQD�GHILQLFLy�GH�G¶XQ�
WLSXV�GH�FDVWHOODQLVPH�VLQWjFWLF��XQ�WLSXV�GH�FDOF���

�©,GHQWLILFDFLy�DPE�OHV�VLJQLILFDFLRQV�G
XQ�PRW�JUDPDWLFDO�FDVWHOOj�GH�OHV�VLJQLILFDFLRQV�G
XQ�PRW�JUDPDWLFDO�FDWDOj�TXH�DIHFWD�O
HVWUXFWXUD�GH�OD�SURSRVLFLy�HQ�FDWDOjª���

'
DOWUD�EDQGD�KHP�LGHQWLILFDW�HO�SURFpV�GH�FDQYL�TXH�HO�0HVWUH�SURSRVD�HQ�OD�&RQYHUVD�
GHO�������������������������FRP�D�SURWRWtSLF��
� D�� +L� KD� XQD� SULPHUD� IDVH� G
©H[SRVLFLyª� D� OD� QRYD� IRUPD� �©OOHJLQW� WRWV� HOV� GLHV� L�
JDLUHEp�H[FOXVLYDPHQW«ª���
� E�� $� FRQWLQXDFLy� KL� KD� XQD� IDVH� G
DFFHSWDFLy� SDVVLYD� �©V
HVWDEOHL[� WDOPHQW� HQ� OD�
QRVWUD�SHQVDª���DPE�

²�XQ�SULPHU�HVWDGL�HQ�OD�WUDGXFFLy�GHO�FDVWHOOj��©TXH�HQ�WUDGXLU�G
DTXHOOD�OOHQJXD�SRW�
QR�VHPEODU�QRV�HVWUDQJHUD�L�HVPXQ\LU�VH�LQDGYHUWLGDPHQW�HQ�OD�QRVWUD�WUDGXFFLyª��L�
²�XQ�VHJRQ�HVWDGL�HQ�YHXUH�OD�HQ� WH[WRV�FDWDODQV��©L�SRW�DL[t�PDWHL[�QR�VREWDU�QRV�
TXDQ�OD�WUREHP�DFFHSWDGD�HQ�XQ�WH[W�FDWDOjª���

� F��,��ILQDOPHQW��©SHULOOD�GH�SURGXLU�VH�HVSRQWjQLDPHQWª��

6HJRQV� HOO�� HO� FDQYL� pV� LQKHUHQW� D� OHV� OOHQJ�HV�� V
DFRPSOHL[� VHJRQV� XQHV� OOHLV� L� FDGD�
OOHQJXD�Wp�OD�VHYD�SUzSLD�HYROXFLy��(O�FDWDOj�pV�XQD�OOHQJXD�TXH�KD�HYROXFLRQDW�SRF�HQ�
FRPSDUDFLy�DPE�OHV�DOWUHV�OOHQJ�HV�URPjQLTXHV��/D�VHYD�DFWLWXG�G
LQYHVWLJDGRU�UHVSHFWH�
DO�FDQYL�pV�QHXWUD��

3HO� TXH� ID� DOV� RUtJHQV� GHO� FDQYL� VLQWjFWLF�� FDO� SDUODU� GHO� TXH� KHP� DQRPHQDW�� HQ�
WHUPLQRORJLD�ODERYLDQD����������GH�FDQYL�GHV�GH�GDOW�L�FDQYL�GHV�GH�EDL[��(O�0HVWUH�GyQD�
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D�HQWHQGUH�TXH�OD�VLQWD[L�pV�XQ�DVSHFWH�GH�OD�OOHQJXD�PROW�PDOÂOHDEOH��D�FDXVD�VREUHWRW�GH�
OD�SRFD�SHUFHSWLELOLWDW�GHOV�IHQzPHQV�VLQWjFWLFV��'HVFULX�VREUHWRW�FDQYLV�GHV�GH�GDOW�²
HQWHVRV� FRP� D� FDQYLV� LQWURGXwWV� FRQVFLHQWPHQW� HQ� JHQHUDO� SHU� XQD� HOLW²�� MD� TXH� HQ�
VLQWD[L�KL�KD�KDJXW�PROWV�PpV�FDQYLV�HQ�OD�OOHQJXD�HVFULWD�TXH�HQ�OD�OOHQJXD�RUDO�UHVSHFWH�
D�OD�OOHQJXD�HVFULWD�PHGLHYDO��

3HO�TXH�ID�D� OHV�FDXVHV�GHO�FDQYL�VLQWjFWLF��HQ�HOV� WH[WRV�IDEULDQV�WUREHP�DOÂOXVLRQV��HQ�
SULPHU�OORF��D�OD�LQWHUIHUqQFLD�²FRP�D�WUDQVIHUqQFLD�GHO�SDUODQW�GH�/��G
XQD�IRUPD�GH�OD�
/��HQ�HVFULXUH� OD�/�� L�FRP�D� WUDQVIHUqQFLD�GHO�SDUODQW�GH�/��G
XQD�IRUPD�GH� OD�/��HQ�
SDUODU�OD�/�²��SDUDXOD�TXH�XWLOLW]D�H[SOtFLWDPHQW�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�
SULPjULDª�� GH� ����� ��� ������������� ~V� DPE� HO� TXDO� V¶DYDQoD� �� DQ\V� D� OD� SULPHUD�
UHIHUqQFLD� WUREDGD� SHU� 3D\UDWy� ������� ��� L� ����� HQ� XQ� WH[W� HXURSHX� �OD� FRPXQLFDFLy�
3UREOqPHV�G¶LQWHUIpUHQFHV� OLQJXLVWLTXHV´�� GH�6DQGIHOG��4XDUW�&RQJUpV� ,QWHUQDFLRQDO�

GH�/LQJ�LVWHV�GH�&RSHQKDJXH�� L� HQ�XQ�GH� FDWDOj� �O¶REUD�3ROLJORWLVPH�SDVVLX��GH�'HOIt�
'DOPDX��� WRWHV� GXHV� GH� O¶DQ\� ������0DOJUDW� DL[z�� DO� GLFFLRQDUL� ��� ������������ QRPpV�
GHILQHL[�LQWHUIHUqQFLD�FRP�D�XQLWDW�GH�VLJQLILFDFLy�GH�OD�ItVLFD��

7DPEp��HQ�RUGUH�TXDQWLWDWLYDPHQW�GHFUHL[HQW��HV�UHIHUHL[�D�O
DQDORJLD�LQWHUQD�L�UHVSHFWH�
DO� FDVWHOOj�� OD� GHULYDFLy� LPSUzSLD�� O
HYROXFLy� QDWXUDO�� HO� FUHXDPHQW�� OD� QHFHVVLWDW� G
XQD�
IRUPD��OD�QR�QHFHVVLWDW�GH�SUHFLVLy�L�OD�QR�QHFHVVLWDW�G
XQ�HOHPHQW��

(QWUH� HOV� IDFWRUV� LQWHUQV�� HO�)DEUD� LQYHVWLJDGRU� FRQVWDWD� HQ� OD�JUDQ�PDMRULD�GHOV� FDVRV�
WUDFWDWV� OD� LQWHUIHUqQFLD� GHO� FDVWHOOj� FRP� D� VHJRQD� OOHQJXD� SUHVHQW� HQ� HO� FHUYHOO� GHOV�
FDWDODQRSDUODQWV��HQ�XQD�SULPHUD�IDVH��GLUHFWD�²SURYRFDQW�FDQYLV�HQ�OD�OOHQJXD²��L�HQ�
XQD� VHJRQD� IDVH�� LQGLUHFWD�²SURYRFDQW�TXH�HOV� FDWDODQRSDUODQWV�QR� UHFRQHJXLQ�FRP�D�
SUzSLHV�IRUPHV�WUDGLFLRQDOV�GH�OD� OOHQJXD��(Q�RUGUH�TXDQWLWDWLYDPHQW�GHFUHL[HQW��)DEUD�
WDPEp� HVPHQWD� OD� SRFD� SHUFHSWLELOLWDW� GHOV� IHQzPHQV� VLQWjFWLFV�� HO� GHVHQYROXSDPHQW�
SURSL� GH� OHV� SRVVLELOLWDWV� GHO� VLVWHPD�� O
HYROXFLy� QDWXUDO�� OD� SHUPHDELOLWDW� GHO� VLVWHPD�
FDWDOj� D� DOWUHV� VLVWHPHV�� OD� IDPLOLDULWDW� TXH� HOV� FDWDODQRSDUODQWV�� ELOLQJ�HV�� WHQHQ� DPE�
HVWUXFWXUHV�GHO�FDVWHOOj��O
HFRQRPLD�H[SUHVVLYD��OD�SUR[LPLWDW�HVWUXFWXUDO�HQWUH�XQD�IRUPD�
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FDWDODQD� L� XQD� GH� FDVWHOODQD�� L� O
H[LVWqQFLD� GH� GHWHUPLQDWV� FRQWH[WRV� OLQJ�tVWLFV� TXH�
DIDYRUHL[HQ�O
LQLFL�GHO�FDQYL��
(QWUH� HOV� IDFWRUV� H[WHUQV� L� SVLFROLQJ�tVWLFV� �Y�� �� �������� HQ� RUGUH� TXDQWLWDWLYDPHQW�
GHFUHL[HQW�� )DEUD� HVPHQWD� OHV� WUDGXFFLRQV� PHFjQLTXHV� GHO� FDVWHOOj�� OD� OHFWXUD� HQ�
FDVWHOOj��OD�OHFWXUD�GHOV�GLDULV�FDWDODQV��O
DSUHQHQWDWJH�GH�OD�OOHQJXD�L�OD�QHFHVVLWDW�G
XQD�
IRUPD��

(QWUH�HOV� IDFWRUV�H[WHUQV��)DEUD�HVPHQWD� OD�GLYHUVLWDW�FXOWXUDO�� OD�GLYHUVLWDW�JHRJUjILFD��
O
HPSREULPHQW�FXOWXUDO��OHV�IURQWHUHV�SROtWLTXHV�L�OHV�IURQWHUHV�UHOLJLRVHV��

(O� FDQYL� pV� VLVWHPjWLFDPHQW� FRQFHEXW� SHO� 0HVWUH� FRP� XQ� SURFpV� DPE� XQD� IDVH�
G
DOWHUQDQoD�HQWUH�YDULDQWV�FRQFXUUHQWV��XQD�GH�OHV�TXDOV�SURJUHVVLYDPHQW�YD�LPSRVDQW�
VH��TXDVL�PDL�G
XQD�PDQHUD�DEVROXWD���

/HV�FRQVHT�qQFLHV�GHOV�FDQYLV�WUDFWDWV�VyQ�SHO�)DEUD�UHFHUFDGRU�QHJDWLYHV��GLVJUHJDFLy�
GH�OD�OOHQJXD��PpV�FDVWHOODQLVPHV�FRP�PpV�WUDGXFFLy�HV�ID��FDQYLV�GH�VLJQLILFDWV�HQ�PRWV�
SDWULPRQLDOV�L�XOWUDFRUUHFFLRQV��

(QWUH� OHV� UHVLVWqQFLHV� DO� FDQYL�� O
LQYHVWLJDGRU� HVPHQWD� VREUHWRW� OD� LQWHUIHUqQFLD� L�
O
DPELJ�LWDW�� VHFXQGjULDPHQW�� HVPHQWD� HO� JHQL� GH� OD� OOHQJXD�� OD� WUDGLFLy�� HO� FDQYL� GH�
VLJQLILFDFLy�G
XQ�PRW�YLX�L�HOV�DQDFROXWV��

3HO� TXH� ID� D� OD� GLUHFFLy� GHO� FDQYL�� TXDQ� FRQFRUUHQ� XQD� IRUPD� FDVWHOODQD� L� XQD� GH�
FDWDODQD��HO�FDQYL�HV�GLULJHL[�FDS�DO�WULRPI�GH�OD�IRUPD�FDVWHOODQD��([SOtFLWDPHQW��VHJRQV�
)DEUD��DL[z�SDVVD�TXDQ�HOV�FDWDODQRSDUODQWV�HVFULXHQ��(Q�FDQYL�²VHPSUH�VHJRQV�HVPHQW�
H[SOtFLW�GH�)DEUD²�HOV�FDWDODQRSDUODQWV�IDQ�FDWDODQLVPHV�TXDQ�SDUOHQ�FDVWHOOj��

4XDQW�DOV�WLSXV�GH�FDQYL��VyQ�HOV�VHJ�HQWV��

D��(OV����FDVRV�TXH�FODVVLILTXHP�FRP�D�FDVRV�GH�VREUHHVWLPDFLy�����

�������������������������������������������������
�����'RQHP�OHV�UHIHUqQFLHV�G¶XQ�WH[W�GH�FDGD�WLSXV��SHUWLQHQW�L�GLVFUHFLRQDOPHQW�SHUWLQHQW���
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²� /¶~V� SUHSRVLWLX� GH� EDL[�� DO� WH[W� ©/
REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD� FDWDODQDª�� GH�
�������������������L�OD�&RQYHUVD�GHO��������������������������
²�/¶DGTXLVLFLy�SHOV�PRWV�FRP�PDL�GH�OD�PRGDOLWDW�QHJDWLYD��D�©/
REUD�GH�GHSXUDFLy�GH�
OD�OOHQJXD�FDWDODQDª��GH��������������������L�OD�&RQYHUVD�GHO���������������������������
²� 8VRV� GH� UHODWLX� SRVVHVVLX� GH� TXLQ�� DO� 5HFXOO� GH� OHV� OOLoRQV� GHO� FXUV� GH� FDWDOj�
VXSHULRU��GH��������������������������L�OD�&RQYHUVD�GHO��������������������������
²� 8VRV� GH� UHODWLX� SRVVHVVLX� GH� TXDO�� DO� 5HFXOO� GH� OHV� OOLoRQV� GHO� FXUV� GH� FDWDOj�
VXSHULRU��GH��������������������������L�OD�&RQYHUVD�GHO�������������������������
²�/¶DWULEXFLy�D�OHV�SUHSRVLFLRQV�IHEOHV�GH�OD�FDSDFLWDW�G
LQWURGXLU�VXERUGLQDGHV�
FRPSOHWLYHV��D�©6REUH�HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH�
��������������������L�OD�&RQYHUVD�GHO�������������������������
²� /¶HVPHQW� TXH� OD� SUHSRVLFLy� DG� HQYDHL[� OHV� IXQFLRQV� GH� LQ�� D� OD� &RQYHUVD� GHO�
������������������������
²�/¶~V�GH�OD�SUHSRVLFLy�HQ�DPE�FRPSOHPHQWV�LQGLUHFWHV��D�OD�&RQYHUVD�GHO�����������
��������������
²�/¶~V�GH�OD�SUHSRVLFLy�D�DPE�HOV�LQILQLWLXV�FRPSOHPHQW��D�OD�&RQYHUVD�GHO�����������
���������������
²�/¶H[WHQVLy�GH�O
~V�GH�OD�SUHSRVLFLy�D�DPE�FRPSOHPHQWV�GLUHFWHV�GH�SHUVRQD��D�©6REUH�
HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ� O
DFWXDO�FDWDOj� OLWHUDULª��GH��������������������� L� OD�
&RQYHUVD�GHO������������������������
²�/¶~V�GH�O
DUWLFOH�HO�GDYDQW�O
LQILQLWLX��D�OD�&RQYHUVD�GHO���������������������������
²�/¶~V�GH�HQ�DPE�LQILQLWLXV�FRPSOHPHQWV��D�OD�&RQYHUVD�GHO�������������������������
²�&DSDFLWDW�GHO�SURQRP�VH�SHU� IXQFLRQDU�FRP�D�FRPSOHPHQW� LQGLUHFWH�GH��D�SHUVRQD�
SOXUDO��WH[WRV�GHO�������������������������L��������������������������
²�KDJXpV�DPE�YDORU�FRQGLFLRQDO��D�OD�&RQYHUVD�GHO��������������������������
²�/¶DWULEXFLy�DOV�SURQRPV�HQ�L�KL�GH�OD�SRVVLELOLWDW�G
XQ�~V�SOHRQjVWLF�HQ�OHV�IUDVHV�DPE�
RUGUH�HPIjWLF��D�OD�&RQYHUVD�GHO������������������������
²�/¶DWULEXFLy� D� HO� TXH� GHOV� YDORUV� GH� HO� TXDO�� D� ©/
REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD�
FDWDODQDª��GH��������������������L�OD�&RQYHUVD�GHO�������������������������
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²� /¶DWULEXFLy� D� FHUWV� YHUEV� �DJUDLU�� FUHXUH�� HWF��� OD� SRVVLELOLWDW� G
LQWURGXLU� OHV�
VXERUGLQDGHV�VHQVH�FRQMXQFLy��D�OD�&RQYHUVD�GHO�������������������������
²�GRQFV�FDXVDO��D�©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH���������������������L�
OD�&RQYHUVD�GHO�������������������������
²�/¶DWULEXFLy�DO�YHUE�KDYHU�KL�GH� OD�SRVVLELOLWDW�GH�FRQFRUGDU�DPE� O
HOHPHQW�TXH�GXX�
SRVSRVDW��D�©6REUH�HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH������
���������������L�OD�&RQYHUVD�GHO��������������������������
²�DVVLPLODFLy�GH�SHU�D�D�SDUD��D�OD�&RQYHUVD�GHO�������������������������
²�SXL[�FRRUGLQDQW��D�OD�&RQYHUVD�GHO��������������������������
²�ÒV�GH�QR�UHV�PHQ\V�FRP�D�QpDQPRLQV��WH[W�GHO��������������������������
²�ÒV�GH�QR�UHV�PHQ\V�FRP�D�QDGD�PHQRV��WH[W�GHO��������������������������
²�ÒV�GH�oR�HTXLYDOHQW�D�OR��WH[W�GHO��������������������������
²� /¶~V� GH� VH� FRP� D� FRPSOHPHQW� LQGLUHFWH� GH� �D� SHUVRQD� VLQJXODU�� WH[WRV� GHO�
������������������������L��������������������������
²�$WULEXFLy�DO�SURQRP�HQ�GH�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�SUHIL[�YHUEDO��DO�5HFXOO�GH�
OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH���������������������������L�D�OD�&RQYHUVD�GHO�
������������������������
²�ÒV�FRP�D�UHODWLX�SRVVHVVLX�GH�G
RQ��D�OD�&RQYHUVD�GHO������������������������
²� $WULEXFLy� DO� SURQRP� HV� GH� OD� FDSDFLWDW� GH� IXQFLRQDU� FRP� D� SURQRP� GH� �D� L� �D�
SHUVRQHV�GHO�SOXUDO��D�OHV�&RQYHUVHV�GHO������������������������L�������������������������
²� $WULEXFLy� DO� SURQRP� YRVWq� GH� IXQFLRQV� SUzSLHV� GHO� SURQRP� FDVWHOOj� XVWHG�� D� OD�
&RQYHUVD�GHO��������������������������
²� $WULEXFLy� G
XQ� QRX� UqJLP� �UHJUDFLDU� DOJ~� G
XQD� FRVD�� DO� YHUE� UHJUDFLDU�� D� OD�
&RQYHUVD�GHO�������������������������
²� $WULEXFLy� GH� QRX� UqJLP� �EODVPDU� G
DOJ~�� DO� YHUE� EODVPDU�� D� OD� &RQYHUVD� GHO�
�������������������������
²�$WULEXFLy�DO�YHUE�DQDU�GH� OD�SRVVLELOLWDW�GH� IXQFLRQDU�HQ�SUHVHQW�G
LQGLFDWLX�FRP�D�
YHUE�DX[LOLDU�GH�OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª��������������������������
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²�$WULEXFLy�DO�YHUE�HVWDU�GH�OD�FDSDFLWDW�G
DGMXQWDU�VH�D�SDUWLFLSLV�SDVVDWV��OD�VRSD�HVWj�
VDODGD��TXH�H[SUHVVHQ�©XQD�TXDOLWDW�SDVVDWJHUDª��WH[W�GHO�������������������������
²�(OV�VXEMXQWLXV�YLQJXHP�L�YLQJXHX�FRP�D�LPSHUDWLXV�QHJDWLXV��D�OD�FDUWD�GHO�����������
�����������������
²�/D�SRVVLELOLWDW�TXH�FHUWV�SDUWLFLSLV�DQJOHVRV�HQ�±HQ� IXQFLRQLQ�FRP�D�DGMHFWLXV��D� OD�
*UDPjWLFD�DQJOHVD��GH����������������������
²�UHV�DGTXLUHL[�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�DGYHUEL��QR�P
DJUDGD�UHV�DTXHVW�SD���D�
©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH���������������������
²�(O�SDV�G
DGYHUELV�D�SURQRPV�H[SHULPHQWDW�SHU�HQ�L�KL��DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�
GH�FDWDOj�VXSHULRU��GH���������������������������
²�(O�SDV�GH�DTXHOO�L�DOOz���GH�GHPRVWUDWLXV�D�DUWLFOHV��HQ�HOV�JUXSV�DTXHOO�TXL�L�DOOz�TXH��
DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH���������������������������
²�(O�IHW�TXH�XQD�SUHSRVLFLy�©HQYDHL[�O
HVIHUD�G
XQD�DOWUDª��DO�&XUV�VXSHULRU�GH�FDWDOj��
GH���������������������������L�DO�WH[W�GHO�������������������������
²� (O� SDV� G
,//(�� SURQRP� GHPRVWUDWLX�� D� HO�� DUWLFOH�� DO�&XUV� VXSHULRU� GH� FDWDOj�� GH�
��������������������������

E��&ODVVLILTXHP�FRP�D�FDVRV�GH�VXEVWLWXFLy�HOV����VHJ�HQWV��
²�/¶~V�GH�GDYDQW�GH�SHU�GDYDQW��WH[W�GHO�������������������������
²�/¶~V�FDXVDO�SHO�WHPSRUDO�GH�OD�ORFXFLy�WRWD�YHJDGD�TXH��D�©/
REUD�GH�GHSXUDFLy�GH�OD�
OOHQJXD�FDWDODQDª��GH���������������������L�DO�WH[W�GHO�������������������������
²�(O�SDV�GH�OD�OL�D�OD�KL��DO�WH[W�GHO��������������������������
²� /D� VXEVWLWXFLy� GH� FDOGUH� SHU� WHQLU� TXH� L� KDYHU�KL� TXH�� DO� WH[W� GHO� ���������� ���
������������
²�(O�SDV�GH�OR�OL�D�OR�KL��DO�WH[W�GHO�������������������������
²�HO�PDWHL[�SHU�HQ��DO�WH[W�GHO��������������������������
²�TXDO�LQWHUURJDWLX�SHU�TXLQ��DO�WH[W�GHO��������������������������
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²�VXEVWLWXFLy�GH�OHV�HVWUXFWXUHV�©DGYHUEL�HQ�±PHQW���DGYHUEL�HQ�±PHQW�ª�L�©DGYHUEL�HQ�
±PHQW���DGYHUEL�VHQVH�±PHQW�ª�SHU�©DGYHUEL�VHQVH�±PHQW���DGYHUEL�HQ�±PHQW�ª��DO�WH[W�
GHO�������������������������
²�D�HOO�SHU�DQ�HOO��DO�WH[W�GHO��������������������������
²�DQ�YRFDO�SHU�DPE�YRFDO��DO�WH[W�GHO��������������������������
²�VXEVWLWXFLy��HQ�OD�FRRUGLQDFLy�GH�YHUEV�DPE�UqJLP�GLIHUHQW��GH�O
HVWUXFWXUD�©³YHUE���
FRPSOHPHQW�>61�SOHM@´���FRQMXQFLy�L���³YHUE���FRPSOHPHQW�>SURQRP�IHEOHM@´ª��9HQFp�
HOV� HQHPLFV� L� HOV� GRQj�PRUW�� SHU� O
HVWUXFWXUD� ©³YHUE��� >�M@´� �� FRQMXQFLy� L� �� ³YHUE���
FRPSOHPHQW� >61�SOHM@´ª� �9HQFp��� L�GRQj�PRUW� DOV�HQHPLFV��� DO� WH[W�GHO����������� ���
������������
²�VL�TXHLD�SHU�VL�FDLJXpV��D�©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH���������
������������L�DO�WH[W�GHO��������������������������
²�TXDQ� YLQGUj� SHU�TXDQ� YLQJXL�� D� ©/
REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD� FDWDODQDª�� GH�
��������������������L�DO�WH[W�GHO�������������������������
²� /¶~V� FDXVDO� HQ� FRPSWHV� GHO� FRQGLFLRQDO� GH� SRVDW� TXH�� DO� WH[W� GHO� ���������� ���
������������
²�/¶~V� GH� HVWDU� HQ� FRPSWHV� GH� VHU�� DOV� WH[WRV� GHO� ��� L� ������������ L� ����������� ���
�����������
²� ([WHQVLy� GH� O
~V� GH� OD� SHUtIUDVL� ©HVWDU�JHUXQGLª� HQ� FRPSWHV� GH� OD� IRUPD� YHUEDO�
VLPSOH��DO�WH[W�GHO��������������������������
²� /¶DILUPDFLy� IDEULDQD� JHQHUDO� TXH� DOJXQHV� SUHSRVLFLRQV�� VREUHWRW� IHEOHV�� HQ�
VXEVWLWXHL[HQ�G
DOWUHV��DO�&XUV�VXSHULRU�GH�FDWDOj��GH����������������������������

F��&ODVVLILTXHP�FRP�D�FDVRV�GH�VXEHVWLPDFLy�HOV����VHJ�HQWV��
²�/¶HOLPLQDFLy�GH�OD�SUHSRVLFLy�SHU�D��������������������������
²�/D�SqUGXD�GH�OD�SUHSRVLFLy�HQ�SHU�GHVLJQDU�HO�WHUPH�G
XQ�PRYLPHQW��DO�5HFXOO�GH�OHV�
OOLoRQV� GHO� FXUV� GH� FDWDOj� VXSHULRU�� GH� ���������� ��� ������������ L� D� OD�&RQYHUVD� GHO�
������������������������
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²� /¶DEDQGy� GH� O
LPSHUIHW� G
LQGLFDWLX� HQ� OHV� VXERUGLQDGHV� WHPSRUDOV� L� GH� UHODWLX�� D�
©/
REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD� FDWDODQDª�� GH� ����� ��� ������������ L� DO� WH[W� GHO�
������������������������
²�/¶DEDQGy�GHO�IXWXU�HQ�OHV�VXERUGLQDGHV�WHPSRUDOV�L�GH�UHODWLX��D�©/
REUD�GH�GHSXUDFLy�
GH�OD�OOHQJXD�FDWDODQDª��GH���������������������L�DO�WH[W�GHO�������������������������
²� 'H� DTXHVW�DTXHL[�DTXHOO� D� DTXHVW�DTXHL[� �� DTXHOO�� DO� WH[W� GHO� ����������� ���
�����������
²�/¶~V�LQGLVFULPLQDW�GH�O
RUGUH�QR�QHXWUH�GHOV�HOHPHQWV�GH�OD�IUDVH�OL�WUHX�IXQFLRQDOLWDW��
DO�WH[W�GHO�������������������������
²� 3qUGXD� GH� OD�PRGDOLWDW� LQWHUURJDWLYD� GH� TXDO�� DO�5HFXOO� GH� OHV� OOLoRQV� GHO� FXUV� GH�
FDWDOj�VXSHULRU��GH���������������������������L�DO�WH[W�GHO��������������������������
²� /D� SqUGXD� GH� QR� HQ� IUDVHV� DPE� PRWV� FRP�PDL� DQWHSRVDWV� DO� YHUE�� D� ©/
REUD� GH�
GHSXUDFLy� GH� OD� OOHQJXD� FDWDODQDª�� GH� ����� ��� ������������ L� DO� WH[W� GHO� ���������� ���
������������
²�/D�SqUGXD�GH�KL�FRP�D�PDUFD�GH�KDYHU�KL��DO�WH[W�GHO�������������������������
²�/D�SqUGXD�GH�OD�FDSDFLWDW�GH�OD�SUHSRVLFLy�GH�G
LQWURGXLU�LQILQLWLXV�VXEMHFWHV��DO�WH[W�
GHO��������������������������
²�/D� SqUGXD� GH� OD� FRQWUDSRVLFLy� HQWUH�XQ� GH� QHJDWLX� L�XQ� QHJDWLX� D� OD� VtQWHVL� HQ�XQ�
QHJDWLX��DO�WH[W�GHO��������������������������
²�/D�FRQIXVLy�GH�OHV�SUHSRVLFLRQV�OODWLQHV�3(5�L�352�HQ�SHU��DO�5HFXOO�GH�OHV�OOLoRQV�
GHO�FXUV�GH�FDWDOj�VXSHULRU��GH���������������������������
²� /D� ©XQLILFDFLyª� GHOV� DX[LOLDUV� pVVHU� L� KDYHU� HQ� EHQHILFL� GHO� VHJRQ�� D� ©6REUH� HOV�
GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH���������������������
²� &DQYL� GH� OD� VLJQLILFDFLy� G
DOJXQHV� SUHSRVLFLRQV�� VREUHWRW� IHEOHV�� DO� 5HFXOO� GH� OHV�
OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH����������������������������

G��&ODVVLILTXHP�FRP�D�FDVRV�G
LPSRUWDFLy�HOV����VHJ�HQWV��
²�OR�TXDO��DO�WH[W�GHO��������������������������
²�/D�UHLQWURGXFFLy�G
DUFDLVPHV��DO�WH[W�GHO��������������������������
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²�5HIHUqQFLD�JHQHUDO�D�OD�FDVWHOODQLW]DFLy��DO�WH[W�GHO�������������������������
²� /¶~V� GHO� OR� QHXWUH�� D� ©/
REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD� FDWDODQDª�� GH� ����� ���
������������L�DO�WH[W�GHO������������������������
²�WHQLU�TXH��DO�WH[W�GHO�������������������������
²�KDYHU�KL�TXH��DO�WH[W�GHO��������������������������
²�PHV��FRQMXQFLy���DO�WH[W�GHO�������������������������
²�©GHL[DU���SDUWLFLSL�SDVVDWª��DO�WH[W�GHO�������������������������
²�©TXHGDU���SDUWLFLSL�SDVVDWª��DO�WH[W�GHO�������������������������
²�©YHQLU���JHUXQGLª��DO�WH[W�GHO�������������������������
²�*HUXQGL�QR�DGYHUELDO��DOV�WH[WRV�GHO����������L�GHO��������������������������
²�'HWHUPLQDGHV�FRQMXQFLRQV��DGHPpV���D�©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��
GH���������������������
²�/RFXFLRQV�FRQMXQWLYHV��HQ�TXDQW�D���D�©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��
GH���������������������

H��&ODVVLILTXHP�FRP�D�FDVRV�GH�SqUGXD�HOV����VHJ�HQWV��
²�GDPXQW�SUHSRVLFLy��HQ�HO�FXUV�GHO��������������������������L�DO�WH[W�GHO������������
��������������
²�VHQV��FRQVHUYDW�QRPpV�HQ�ORFXFLRQV�IRVVLOLW]DGHV���DO�WH[W�GHO������������������������
²�VRWV��FRQVHUYDW�QRPpV�HQ�ORFXFLRQV�IRVVLOLW]DGHV���DO�WH[W�GHO������������������������
²�(O�IXWXU�HQ�OHV�UHODWLYHV��DO�WH[W�GHO�������������������������
²�(OV� ©DUFDLVPHVª� HQ� JHQHUDO� D� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO�
FDWDOj�OLWHUDULª��GH���������������������L�DO�WH[W�GHO���������������������������
²�/¶DEDQGy�GH�OD�SDUWtFXOD�QR�HQ�FHUWHV�RUDFLRQV�QHJDWLYHV��D�©/
REUD�GH�GHSXUDFLy�GH�
OD�OOHQJXD�FDWDODQDª��GH���������������������L�DO�WH[W�GHO�������������������������
²�(O�PRW� oR�� DO�5HFXOO� GH� OHV� OOLoRQV� GHO� FXUV� GH� FDWDOj� VXSHULRU�� GH� ���������� ���
�������������L�DO�WH[W�GHO�������������������������
²�/D�SHUtIUDVL�HO«�GHO�TXDO��D�O
DUWLFOH�©(O�SURQRP�DGMHFWLX�³TXDO´ª��GHO��������������
����������
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²� /D� IXQFLy� GH� OOLJDP� TXH� H[HUFHL[� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE� HO�
FRPSOHPHQW� GLUHFWH�� D� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj�
OLWHUDULª��GH���������������������L�DO�WH[W�GHO�������������������������
²�/¶DUWLFOH�GHILQLW�OX�L�OXV��D�O¶DUWLFOH�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��GH�
��������������������
²�(O�SDUDGLJPD�GHOV�SDUWLFLSLV�DQJOHVRV�HQ�±HQ��D� OD�*UDPjWLFD�DQJOHVD��GH���������
�������������

I��&ODVVLILTXHP�FRP�D�FDVRV�G
DGGLFLy�HOV���VHJ�HQWV��
²�(O�VRUJLPHQW�GH�OD�IRUPD�©KtEULGDª�DQ��DO�WH[W�GHO�������������������������
²�HO�TXLQ��IRUPDW�VREUH�HO�TXDO��DO�WH[W�GHO�������������������������
²�&UHDFLy�GHO�FRQMXQW�HOV�KL�DPE�YDORU�GDWLX��DO�WH[W�GHO��������������������������
²� )RUPDFLy� GHO� FRQMXQW� HO� TXq�� D� SDUWLU� GH� HO� TXH� L� TXq�� DO� WH[W� GHO� ��������� ���
�����������

J��&ODVVLILTXHP�FRP�D�FDVRV�GH�UHLQWHUSUHWDFLy�HOV���VHJ�HQWV��
²�'H�SHU�SHU� D�SHUTXq�D�SHU�SHUD�SHU� D� TXq�� DOV� WH[WRV� GHO����������� ��� ���������� L�
�������������������������
²�'H�GLOOXQV���HO�GLOOXQV�D�HO�GLOOXQV���HOV�GLOOXQV��DO�WH[W�GHO��������������������������
²�(O�FDWDOj�KD�DEDQGRQDW�OD�GLVWLQFLy�HQWUH�TXL�VXEMHFWH�L�TXH�FRPSOHPHQW�GLUHFWH�SHU�OD�
GLVWLQFLy�HQWUH�TXL�>��SHUVRQD@�L�TXH�>²�SHUVRQD@���DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�
FDWDOj�VXSHULRU��GH���������������������������D�©6REUH�HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�
HQ�O
DFWXDO�FDWDOj�OLWHUDULª��GH���������������������L�DO�WH[W�GHO�������������������������

$OHVKRUHV�� G
DFRUG� DPE� OD� WLSRORJLD� GH� 3D\UDWy� ������� DGDSWDGD� D� OHV� QRVWUHV�
QHFHVVLWDWV�� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� L� QR� HVSHFLDOLW]DWV� WUREHP�� HQ� RUGUH�
TXDQWLWDWLYDPHQW� GHFUHL[HQW�� VREUHHVWLPDFLRQV� G
XQD� GLVWLQFLy�� VXEVWLWXFLRQV��
VXEHVWLPDFLRQV�G
XQD�GLVWLQFLy��LPSRUWDFLRQV��SqUGXHV��UHLQWHUSUHWDFLRQV�G
XQD�GLVWLQFLy��
D�OHV�TXDOV�FDO�DIHJLU�OHV�DGGLFLRQV�²QR�SUHYLVWHV�SHU�3D\UDWy��(O�GHWDOO�pV�HO�VHJ�HQW��
�

6REUHHVWLPDFLy�G
XQD�GLVWLQFLy� ���
6XEVWLWXFLy� ���
6XEHVWLPDFLy� ���
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,PSRUWDFLy� ���
3qUGXD� ���
$GGLFLy�G
XQD�IRUPD� ��
5HLQWHUSUHWDFLy�G
XQD�GLVWLQFLy� ��
7RWDO� ����

7DO�FRP�MD�KHP�FRPHQWDW��SHUz�DO��������DTXHVWD�FODVVLILFDFLy�IHWD�VHUYLU�GHVFULYLQW�HOV�
FDQYLV� FRP� VL� IRVVLQ� SURFHVVRV� DIHFWDWV� SHU� XQ� VRO� G¶DTXHVWV� �� FDVRV� pV� LQVXILFLHQW��
$TXHVWD� FRQFOXVLy� HV� FRQILUPD� DPE� OD� FRQWUDVWDFLy� TXH� KHP� IHW� GH� OD� QRVWUD�
FODVVLILFDFLy�DPE�OD�GH�%RQHW���������������GH�OD�LQWHUIHUqQFLD�VLQWjFWLFD�VHJRQV�)DEUD�D�
OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������L�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�����

%RQHW� ������� ���� DILUPD� TXH� VHJXHL[� +DUULV� L� &DPSEHOO� �+LVWRULFDO� V\QWD[� LQ� FURVV�
OLQJXLVWLF�SHUVSHFWLYH���������:HLQUHLFK��/DQJXDJHV�LQ�FRQWDFW��)LQGLQJV�DQG�SUREOHPV��
������L�3D\UDWy���������OHV�FODVVLILFDFLRQV�GHOV�TXDOV�DGDSDWD�L�KL�DIHJHL[�GHVFULSFLRQV�
GH�©FROOLWD�SUzSLDª��

(O� UHVXOWDW�GH� OD�FRPSDUDFLy�GHOV�FDVRV� WUDFWDWV� WDQW�SHU�%RQHW� ��������������FRP�SHU�
QRVDOWUHV�pV�HO�VHJ�HQW��
�

&DVRV� %RQHW��������������� 'HVFULSFLRQV�QRVWUHV�
EDL[� 0DQOOHX��UqSOLFD�IXQFLRQDO�� 6REUHHVWLPDFLy�G
XQD�GLVWLQFLy�
DGHPpV� 0DQOOHX��FDOF�� ,PSRUWDFLy�
GLQV�IRUD�DEDQV�GH��HWF�� ([WHQVLy� �SHU� UHOD[DFLy� GH�UHVWULFFLy�GH�FRSUHVqQFLD�� 6XEVWLWXFLy� �GDYDQW� GH� SHU�GDYDQW��SqUGXD��GDPXQW�SHU�GDPXQW�GH��DGGLFLy��GDPXQW���GDPXQW�GH��
SREUD�L�KXPLOPHQW� 0DQOOHX� 6XEVWLWXFLy�
TXL�VXEMHFWH� ([WHQVLy��SHU�©VXEHVWLPDFLyª�GH�GLVWLQFLy�IXQFLRQDO�� 5HLQWHUSUHWDFLy�
OR�TXDO� 0DQOOHX��PRUIRIXQFLRQDO�"� ,PSRUWDFLy�
TXDO�TXLQ�DGQRPLQDOV� 0DQOOHX��UqSOLFD�IXQFLRQDO�� 6REUHHVWLPDFLy�
HO�TXH� �HO�TXDO� 0DQOOHX��UqSOLFD�IXQFLRQDO�� 6REUHHVWLPDFLy�
HO�TXLQ� 0DQOOHX��UqSOLFD�IXQFLRQDO�� $GGLFLy�
'XSOLFDFLy� SURQRPLQDO� HQ�UHODWLYHV� ([WHQVLy� �SHU� UHOD[DFLy� GH�UHVWULFFLy�GH�FRSUHVqQFLD�� 6REUHHVWLPDFLy�
PHV�DGYHUVDWLX� 0DQOOHX��UqSOLFD�IXQFLRQDO�� ,PSRUWDFLy�
QR�UHV�PHQ\V�DGYHUVDWLX� 0DQOOHX� �UqSOLFD� IXQFLRQDO�� FDOF�GHO�IU��QpDQPRLQV�� 6REUHHVWLPDFLy�
GRQFV�FDXVDO� 0DQOOHX��UqSOLFD�IXQFLRQDO�� 6REUHHVWLPDFLy�
SXL[�FRQFHVVLX� 0DQOOHX��UqSOLFD�IXQFLRQDO�� 6REUHHVWLPDFLy�
WRWD�YHJDGD�TXH�FDXVDO� ([WHQVLy� �FDQYL� GH� FRQG��VHPjQWLFD�� 6XEVWLWXFLy�

�������������������������������������������������
�����4XH�QR��FRQVXOWD�HQ�OD�VHYD�WRWDOLWDW��MD�TXH�QRPpV�KD�WUHEDOODW�DPE�OHV�HGLWDGHV�SHU�%DUFLQR�L�5DIHO��
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SRVDW�TXH�FDXVDO� ([WHQVLy� �FDQYL� GH� FRQG��VHPjQWLFD�� 6XEVWLWXFLy�
DOJXQ� SHU� FDS�� HWF��� HQ� FOjXV��FRQGLF��� LQWHUURJ�� L� GXELWDWLYHV��QR�QHJ���

([WHQVLy� �SHU� VXSUHVVLy� GH�UHVWULFFLy�VHPDQWLFRIXQFLRQDO�� ,QWHUIHUqQFLD�©LQGLUHFWDª�

PDL��HWF���VHQVH�QR�DQWHSRVDWV�DO�YHUE� ([WHQVLy� �SHU� UHLQWHUSU�� GHOV�tWHPV�� IDFLOLWDGD� SHU�UHGXQGjQFLD��
6REUHHVWLPDFLy�

ÒV�©DGYHUELDOª� DPE�DUWLFOH�GHOV�QRPV�GHOV�GLHV�GH�OD�VHWPDQD� ([WHQVLy��SHU�©VXEHVWLPDFLyª�GH�GLVWLQFLy�IXQFLRQDO�� 5HLQWHUSUHWDFLy�
ÒV�SURQRPLQDO�GH�HO�PDWHL[� ([WHQVLy� �VXSU�� UHVWULFFLy�IXQFLRQDO�� 6XEVWLWXFLy�
ÒV� GH� YRVWq� HQ� LQWHUU�� L�LPSHUDWLYHV� ([WHQVLy� �SHU� UHOD[DFLy� GH�UHVWULFFLy�IXQFLRQDO�� 6REUHHVWLPDFLy�
([WHQVLy�GH�KDYHU�DX[LOLDU� ([WHQVLy� �DFWXDOLW]DFLy� GH�UHDQjOLVL�� 6XEHVWLPDFLy�
7HQGqQFLD� D� OD� VXSUHVVLy� GH� OD�FRQFRUGDQoD�GHO�33�DPE�HO�&'� ([WHQVLy� �DFWXDOLW]DFLy� GH�UHDQjOLVL�� 3qUGXD�
6XEMXQWLXV�SUHV��L�SHUI��SHO�IXWXU�VLPSOH� L� DQWHULRU� HQ� WHPSRUDOV� L�UHODWLYHV�

([WHQVLy��TXDQWLWDWLYD�� 6XEVWLWXFLy�

&RQGLFLRQDO�GH�SRVVLELOLWDW� ([WHQVLy� �VXSU�� UHVWULFFLy�VHPjQWLFD�� ,PSRUWDFLy�
3OXVTXDPSHUIHW� GH� VXEM�� HQ�SULQFLSDOV� SUHFHGLGHV� GH�FRQGLFLRQDO�

([WHQVLy� �VXSU�� UHVWULFFLy�VHPjQWLFD�� 6REUHHVWLPDFLy�

TXHGDU���SDUWLFLSL� ([WHQVLy��TXDQWLWDWLYD�� ,PSRUWDFLy�
WHQLU�TXH���,1)� ([WHQVLy��TXDQWLWDWLYD�� 6XEVWLWXFLy�
KDYHU�KL�TXH���,1)� 0DQOOHX��GH�FRQVWUXFFLy�� 6XEVWLWXFLy�
DQDU�D���,1)�DPE�YDORU�GH�IXWXU� ([WHQVLy� �VXSU�� UHVWULFFLy�VHPjQWLFD�� 6REUHHVWLPDFLy�
HVWDU� �� *(5� SHU� OD� IRUPD� QR�SHULIUjVWLFD� ([WHQVLy��TXDQWLWDWLYD�� 6XEVWLWXFLy�
YHUE���,1)�SHU�YHUE���GH��,1)� ([WHQVLy��TXDQWLWDWLYD�� 6XEHVWLPDFLy�
HO���,1)�SHU���,1)� ([WHQVLy��TXDQWLWDWLYD�� 6REUHHVWLPDFLy�
*HUXQGL�GH�SRVWHULRULWDW� ([WHQVLy� �VXSU�� UHVWULFFLy�VHPjQWLFD�� ,PSRUWDFLy�
KDYHU�LPSHUVRQDO�VHQVH�KL� 0DQOOHX� �DPE� SqUGXD� GH�PRUIHPD�� 6XEHVWLPDFLy�
HVWDU���ORFDWLX�QR�UHVLGHQFLDO� ([WHQVLy� �VXSU�� UHVWULFFLy�OH[LFRVHPjQWLFD�� 6XEVWLWXFLy�
61� >²DQLP@� �� HVWDU� �� $GM�>TXDO��DFFLG�@� ([WHQVLy� �FDQYL� GH� FRQGLFLy�VHPjQWLFD��� R� PDQOOHX� �GH�UHDQjOLVL�SUzSLD�GH�$��

6REUHHVWLPDFLy�

(OLVLy�GHO�FRPSOHPHQWDGRU�TXH� ([WHQVLy� �GH� UHJOD� G¶HOLVLy�HVWLOtVWLFDPHQW�GHWHUPLQDGD�� ,PSRUWDFLy�
&RPSOHPHQWV�GLUHFWHV�DPE�D� ([WHQVLy� �FDQYL� GH� UHVWULFFLy�IXQFLRQDO� SHU� FRQGLFLy�VHPjQWLFD��

6REUHHVWLPDFLy�

HQ���,1)�FRPSOHPHQW� ([WHQVLy� �VXSU�� UHVWULFFLy�IXQFLRQDO� ©PRGHUQDª�� QR�H[LVWHQW�D�$�QL�HQ�FDWDOj�DQWLF��
6REUHHVWLPDFLy�

3UHSRVLFLRQV�jWRQHV���FRQMXQFLy�TXH� 0DQOOHX� �GH� VROXFLy� HVWUXFWXUDO�WDQPDWHL[� ©SHUPHVD� SHO�VLVWHPDª@�
6REUHHVWLPDFLy�

SHU� D� �� ,1I� GHSHQGHQW� GH� 9�G¶DFFLy�YROXQWjULD� ([WHQVLy� �VXSU�� FRQGLFLy�VHPjQWLFD�� 6REUHHVWLPDFLy�
SHU�D�TXH�ILQDO� 0DQOOHX� �PRUIROzJLF�� SHU� D�GLVWLQFLy� IXQF�� DPE� XQ� DOWUH�VXSRUW�PRUIHPjWLF��

5HLQWHUSUHWDFLy�
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D�L�HQ���ORFDWLX� 0DQOOHX� �GH� OD� UHJOD�VHPjQWLFDPHQW� EDVDGD�� HQ� OORF�GH�UHJOD��PRUIR�IRQqWLFD��
6XEHVWLPDFLy�

�

/D�FRPSDUDFLy�G¶DTXHVWV�UHVXOWDWV�VXJJHUHL[�OHV�REVHUYDFLRQV�VHJ�HQWV��

��� /HV� GXHV� GHVFULSFLRQV� FRLQFLGHL[HQ� HQ� PROW� SRFV� FDVRV� SHUTXq� OHV� DQjOLVLV�
UHVSHFWLYHV�V¶KDQ�IHW�HQ�FRUSXV�PROW�GHVLJXDOV�L�DPE�SURSzVLWV�GLIHUHQWV��

��� /D�FODVVLILFDFLy�GH�%RQHW��������QR�VHPSUH�GHL[D�FODU�TXq�YRO�GLU��SUHVHQWD�PROWD�
YDULHWDW�GH�GHVFULSFLRQV�L��ILQV�L�WRW��FRP�UHFRQHL[�HOO�PDWHL[��SjJ����������GyQD�
FDVRV�GH�GREOH�GHVFULSFLy��

��� (V�ID�HYLGHQW��DOHVKRUHV��TXH�HQ�HO�SURFpV�GH�FDQYL�KL�KD�XQD�YDULDQW�HPHUJHQW�L�
XQD�YDULDQW�WUDGLFLRQDO��OD�FODVVLILFDFLy�HQ�XQ�WLSXV�R�HQ�XQ�DOWUH�GHSqQ�HQ�TXLQD�
GH�OHV�GXHV�YDULDQWV�HQV�IL[HP���

��� 3HU� WDQW�� GHV� G¶XQD� SHUVSHFWLYD� JHQHUDO� GH� O¶DQjOLVL� GHO� FDQYL� VLQWjFWLF�� VHPEOD�
TXH� FDO� FRQFORXUH� TXH�� SHU� GRQDU� FRPSWH� GH� WRWD� OD� FRPSOH[LWDW� GHO� SURFpV� GH�
FDQYL�� FDOGULD� GHVFULXUH� TXLQD� HUD� OD� VLWXDFLy� GH� SDUWLGD� �XQD� VROD� IRUPD�� GXHV�
IRUPHV�HQ�XQD�UHODFLy�GHWHUPLQDGD��HWF����TXq� OL�SDVVD�D� OD�YDULDQW�HPHUJHQW��pV�
XQD� LPSRUWDFLy� LQWHUOLQJ�tVWLFD� R� LQWUDOLQJ�tVWLFD�� pV� XQ� PRW� TXH� FDQYLD� GH�
VLJQLILFDW�R�GH�IXQFLRQV��HWF����TXq�OL�SDVVD�D�OD�WUDGLFLRQDO��GHVDSDUHL[��FDQYLD�GH�
VLJQLILFDW�R�GH�IXQFLRQV��TXHGD�HQ�XQD�QRYD�UHODFLy�UHVSHFWH�D�DOWUHV�IRUPHV��HWF���
L� TXLQD� pV� OD� UHODFLy� ILQDO� HQWUH� OHV� GXHV� YDULDQWV� �O¶HPHUJHQW� VXEVWLWXHL[� OD�
WUDGLFLRQDO��O¶HPHUJHQW�SURYRFD�XQD�QRYD�UHODFLy�DPE�OD�WUDGLFLRQDO��HWF����

�

)LQDOPHQW��SHO�TXH�ID�D� OD�UHODFLy�HQWUH�FDQYL� L�QRUPD�REMHFWLYD��HO�)DEUD�LQYHVWLJDGRU�
SRVD� VREUH� OD� WDXOD� OD� VHYD� TXDOLWDW� GH� FtFOLFD�� HQ� VRUJLU� XQD� QRYD� IRUPD� R� XQD� QRYD�
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GLVWLQFLy��DTXHVWD�SRW�FUHDU�XQD�VLWXDFLy�GH�FRQFXUUqQFLD�GH�QRUPHV��TXH�GXJXL�DO�WULRPI�
G
XQD�QRYD�QRUPD��

�
���������(O�FDQYL�VLQWjFWLF�VHJRQV�HO�3RPSHX�)DEUD�HVWDQGDUGLW]DGRU�

3HO�TXH� ID� DO�)DEUD�HVWDQGDUGLW]DGRU�� HO�PpV�GHVWDFDEOH�G
HQWUDGD�pV� O
DFWLWXG�QHJDWLYD�
TXH�Wp�GDYDQW�GHO�FDQYL��VREUHWRW�HO�GHJXW�D�LQWHUIHUqQFLD��

/
HVWDQGDUGLW]DGRU� WDPEp� HV� PRVWUD� HQ� OD� FRQVLGHUDFLy� GH� FHUWV� IDFWRUV� H[WHUQV� L�
SVLFROLQJ�tVWLFV��Y�����������GHO�FDQYL��TXDQ�SDUOD�GH�OD�GHVFDVWHOODQLW]DFLy�GHO�EDUFHORQt��
GH� OD� LQWHUIHUqQFLD� LQWUDOLQJ�tVWLFD� L� GHO� GHVFRQHL[HPHQW� GH� OD� JUDPjWLFD�� ,� WDPEp� HV�
GHVFREUHL[� TXDQ�� HQWUH� HOV� IDFWRUV� H[WHUQV�� GyQD� OD� SRVVLELOLWDW� G
XQD� VLWXDFLy� SROtWLFD�
IDYRUDEOH� D� OD� ©QDFLRQDOLWDW� FDWDODQDª�� D� ©6REUH� HOV� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ�
O
DFWXDO�FDWDOj�OLWHUDULª��GH����������������������

(O� )DEUD� HVWDQGDUGLW]DGRU� EXVFD� DPE� HOV� FDQYLV� GHV� GH� GDOW� SODQLILFDWV� SHU� HOO� XQD�
FRQVHT�qQFLD� SRVLWLYD�� O
HQULTXLPHQW� GH� OD� OOHQJXD�� SURSzVLW� TXH� DQDOLW]HP� DPE� PpV�
GHWDOO�DO�FDStWRO����

(Q�OD�UHODFLy�FtFOLFD�HQWUH�QRUPD�REMHFWLYD��FDQYL�L�QRUPD�SUHVFULSWLYD��HQ�FHUWV�WH[WRV�HO�
0HVWUH� SUHVHQWD� XQD� VLWXDFLy� HQ� TXq� OD� QRUPD� SUHVFULSWLYD� MD� KDXULD� GH� VHU� OD� QRUPD�
VRFLDO� HVWHVD� L� OHV� QRUPHV� VRFLDOV� QR� DGPHVHV� VyQ� YLVWHV� FRP� D� FDQYLV� QR� GHVLWMDWV�
UHVSHFWH�D�OD�QRUPD�FRGLILFDGD��(O�OHFWRU�GH�FHUWV�WH[WRV�Wp��DL[t��OD�VHQVDFLy�TXH�OD�IRUPD�
TXH�HOO�GLX�L�OD�QRUPDWLYD�UHEXWMD�pV�XQD�QRYHWDW�UHVSHFWH�D�XQD�IRUPD�WUDGLFLRQDO�TXH�FDO�
FRQVHUYDU���
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Ë1'(;��
�����3ODQWHLJ�GH�O¶DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD��GH�OD�GHILQLFLy�H[SOtFLWD�D�O¶HQIRFDPHQW�LPSOtFLW�
�����/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

�������/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
���������2EVHUYDFLRQV�JHQHUDOV�VREUH�OD�YDULDFLy�OLQJ�tVWLFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��

�������/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�

�����/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�����������

���������8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQD�VROD�PHQD�GH�YDULDFLy�
���������8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�PpV�G¶XQD�PHQD�GH�YDULDFLy�
���������2FXUUqQFLHV�GH�OHV�XQLWDWV�L�GHOV�IUDJPHQWV�HQ�OHV�&RQYHUVHV�GH�WHPD�VLQWjFWLF��
���������7LSXV�GH�YDULDFLy�PpV�DOÂOXGLGD�SHU�)DEUD�HQ�OHV�©&RQYHUVHV�ILOROzJLTXHVª�
���������4�HVWLRQV�HQ�HO�WUDFWDPHQW�GH�OHV�TXDOV�)DEUD�ID�UHIHUqQFLD�D�DOJXQD�PHQD�GH�YDULDFLy�
���������8QD�&RQYHUVD�ILOROzJLFD�GH�WHPD�QR�VLQWjFWLF�UHOOHYDQW�

�������/D�YDULDFLy�VLQWjFWLFD�DOV�DOWUHV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
�����2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD��

�������&RQFOXVLRQV�VREUH�O¶REMHFWLX�IL[DW�
�������/D�YDULDFLy�VHJRQV�3RPSHX�)DEUD�

���������/D�YDULDFLy�OLQJ�tVWLFD�HQ�JHQHUDO�VHJRQV�3RPSHX�)DEUD�
���������/D�YDULDFLy�VLQWjFWLFD�VHJRQV�3RPSHX�)DEUD�
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(Q�DTXHVW�FDStWRO�HQV�SURSRVHP�G¶DVVROLU�O¶REMHFWLX�HVSHFtILF����������������GHVFULXUH�OD�
FRQFHSFLy� IDEULDQD�GH� OD�YDULDFLy� VLQWjFWLFD��3HO�TXH� ID� DO�PqWRGH�� HVSHUHP�YDOLGDU� OD�
KLSzWHVL�����������������VREUH�XQD�GH�OHV�GREOHV�FRQGLFLRQV�GH�)DEUD��OD�G¶LQYHVWLJDGRU�L�
OD� G¶HVWDQGDUGLW]DGRU�� eV� D� GLU� TXH� )DEUD� SDUWLD� G¶XQD� FRQFHSFLy� GH� OD� YDULDFLy�
OLQJ�tVWLFD�SHU�HODERUDU�OD�FRGLILFDFLy�GH�OD�VLQWD[L��

(Q�XQ�QLYHOO�PpV�FRQFUHW��HO�SURFHGLPHQW�TXH�KHP�VHJXLW�KD�HVWDW�GH�EXLGDU�HQ�WRWD�OD�
SURGXFFLy� IDEULDQD� WDQW� OHV�GHILQLFLRQV�H[SOtFLWHV�GH�YDULDFLy�VLQWjFWLFD�FRP�OHV�PHUHV�
PHQFLRQV������

4XLQ�pV�O¶jPELW�GH�OD�YDULDFLy�VLQWjFWLFD�VHJRQV�)DEUD"�$�O¶HStJUDI��������KHP�DUULEDW�D�
OD�FRQFOXVLy�VHJ�HQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��

�©)DEUD� GHILQHL[� H[SOtFLWDPHQW� OD� VLQWD[L� FRP� O¶jPELW� GH� OHV� IXQFLRQV� L� OHV� UHODFLRQV� GHOV��JUXSV� GH��PRWV� GLQV� OD� IUDVH�� (O� WHUPH� UHODFLRQV� Q¶LQFORX� WUHV�PpV�� HO� OOLJDP�� O¶RUGUH� L�O¶HVWUXFWXUD��WDPEp�EjVLFV�SHO�OLQJ�LVWD�GH�*UjFLD��,�DTXHVWV�WUHV�WHUPHV��HO�0HVWUH�VRYLQW�HOV�YHKLFXOD�DPE�OD�XQLWDW�FRQVWUXFFLy�²GHILQLGD�DO�'*/&�FRP�O¶³DUUDQMDPHQW�VLQWjFWLF´²��HO�WHUPH�TXH�PpV�XWLOLW]D�ª�

,�HO�'*/&�GHILQHL[�YDULDFLy�L�FRQFHSWHV�DILQV�FRP�VHJXHL[��
�
©YDULDFLy� I�� $FFLy� GH� YDULDU�� FDQYL� SDUFLDO� HQ� OD� IRUPD�� SRVLFLy�� HVWDW� R� TXDOLWDWV� G¶XQD�FRVD��>���@�/HV�YDULDFLRQV�G¶XQ�OOHQJXDWJH��>���@ª��
©YDULDU�>���@�__�,QWU��6RIULU�XQ�FDQYL�SDUFLDO��HVGHYHQLU�GLIHUHQW��PRGLILFDU�VH�ª������
©YDULDEOH�DGM��6XVFHSWLEOH�GH�YDULDU� >���@�0RW��SDUW�GH� O¶RUDFLy�YDULDEOH�� OD�GHVLQqQFLD�GHO�TXDO�YDULD�VHJRQV�HO�QRPEUH��JqQHUH��SHUVRQD��HWF��>���@ª��
©YDULDQW�>���@�__�I��&DGDVFXQD�GH�OHV�GLIHUqQFLHV�TXH�SUHVHQWHQ�GXHV�R�PpV�FzSLHV��HGLFLRQV��G¶XQ�PDWHL[�WH[W��GLYHUJqQFLD�GH�FDUjFWHUV�HQWUH�LQGLYLGXV�GH�OD�PDWHL[D�HVSqFLH�R�JUXS�ª���

�������������������������������������������������
�����3HU�D�OD�MXVWLILFDFLy�GHWDOODGD�GHO�PqWRGH��YHJHX��������
�����&DS��H[��GH�OOHQJXD��
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©YDULHWDW�I��4XDOLWDW�GH�YDUL�HQ�VL�R�UHVSHFWH�D�G¶DOWUHV��FRH[LVWqQFLD�R�VXFFHVVLy�GH�FRVHV�R�TXDOLWDWV�GLIHUHQWV�� >���@� __�&DGDVFXQ�GHOV�JUXSV�TXH�HV�SRGHQ� IRUPDU�DPE�HOV�DQLPDOV� >���@�G¶XQD�PDWHL[D�HVSqFLH�DWHQHQW�D�FHUWV�FDUjFWHUV�TXH�QR�VyQ�FRPXQV�D�WRWV�HOV�LQGLYLGXV�GH�O¶HVSqFLH�ª��

+L�KD�XQD�DOÂOXVLy�JHQHUDO�D� OD�YDULDFLy�OLQJ�tVWLFD��FRP�D�SURFpV�GH�FDQYL��D�O¶HQWUDGD�
YDULDFLy�� XQD� DOWUD� D� OD� YDULDELOLWDW�PRUIROzJLFD�� D� O¶HQWUDGD� YDULDEOH�� L� XQD� WHUFHUD� DO�
FRQFHSWH�GH�YDULDQW�HQ�O¶HGLFLy�GH�WH[WRV��D�O¶HQWUDGD�YDULDQW��

$FWXDOPHQW�� OHV� YDULDFLRQV� LQWHUOLQJ�tVWLTXHV� L� OHV� LQWUDOLQJ�tVWLTXHV� HVWDQ� IRUoD�
HVWXGLDGHV�� 'H� OHV� SULPHUHV� VH� Q¶RFXSD� OD� WLSRORJLD� OLQJ�tVWLFD�� (Q� HO� QRVWUH� WUHEDOO�
QRPpV�OHV�KHP�WLQJXGHV�HQ�FRPSWH�TXDQ�KDQ�HVWDW�VLJQLILFDWLYHV�HQ�HOV�WH[WRV�IDEULDQV��

3HO� TXH� ID� D� OHV� LQWUDOLQJ�tVWLTXHV�� /OXtV� 3D\UDWy� ������� ���� HQ� SUHVHQWD� O¶HVTXHPD�
VHJ�HQW��

�©48$'5(����0RGDOLWDWV�GH�OD�YDULDFLy�OLQJ�tVWLFD�0RGDOLWDW� 9DULHWDW� ([HPSOH�9$5,(7$7�',$/(&7$/��©GLDOHFWHª���9$5,(7$7�)81&,21$/��©UHJLVWUHª��

�D��*(2*5¬),&$��E��+,67Ñ5,&$��F���62&,$/������&$03�����02'(�����7(125�����72�

WRUWRVt�FRQWHPSRUDQL�
FODVVH�PLWMDQD�����TXRWLGLj�RUDO�HVSRQWDQL�LQWHUDFWLX�LQIRUPDOª�

/HV� YDULHWDWV� ©GLDOHFWDOVª� V¶DVVRFLHQ� DPE� FDUDFWHUtVWLTXHV� GHOV� SDUODQWV�� OD� JHRJUjILFD�
TXHGD�GHWHUPLQDGD�SHO�OORF�GH�QDL[HPHQW�GHO�SDUODQW��OD�KLVWzULFD��SHU�O¶qSRFD�HQ�TXq�YLX�
HO�SDUODQW�� L� OD� VRFLDO��SHU�XQD�JUDQ�TXDQWLWDW�GH� IDFWRUV�VRFLDOV�GHOV�GLIHUHQWV�SDUODQWV��
/HV� YDULHWDWV� ©IXQFLRQDOVª� VyQ� ©PRGDOLWDWV� OLQJ�tVWLTXHV� VLWXDFLRQDOV�� DVVRFLDGHV� DOV�
FRQWH[WRV�G¶~Vª��3D\UDWy�������������

/D� GHVFULSFLy� G
DTXHVWD� GLYHUVLWDW� QR� VHULD� FRPSOHWD� VL� QR� HV� WLQJXpV� HQ� FRPSWH� TXH��
OOXQ\�GH�VHU�XQD�VLWXDFLy�HVWDEOH��pV�IUXLW�GH�FDQYLV�FRQVWDQWV��TXH�V
RULJLQHQ�HQ�XQ�R�HQ�

�������������������������������������������������
�����$OWUHV� IDFWRUV� GH� YDULDFLy� VRFLDO� TXH�3D\UDWy� HVPHQWD� VyQ� HO� QLYHOO� FXOWXUDO�� HO� VH[H�� OD� JHQHUDFLy��O¶qWQLD���R�DOWUHV��FRP�HO�IHW�GH�SDUODU�XQD�OOHQJXD�FRP�D�OOHQJXD�VHJRQD��
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XQV�TXDQWV�SDUODQWV��TXH�SDVVHQ�SHU�qSRTXHV�PpV�R�PHQ\V�OODUJXHV�GH�FRQFXUUqQFLD�GH�
YDULDQWV�L�TXH�SRGHQ�TXDOODU�R�QR�HQ�XQ�JUXS�GHWHUPLQDW�GH�OD�FRPXQLWDW�OLQJ�tVWLFD�R�HQ�
OD�FRPXQLWDW�VHQFHUD��

3HU�WDQW��HQ�DTXHVW�FDStWRO�KHP�DQDOLW]DW�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGHV�TXH�
WHQHQ� D� YHXUH� DPE� OD� YDULDFLy� JHRJUjILFD�� OD� KLVWzULFD����� OD� VRFLDO� L� OD� IXQFLRQDO� HQ�
O¶H[SUHVVLy� GH� OHV� IXQFLRQV� L� OHV� UHODFLRQV�²GH� OOLJDP�� G¶RUGUH� L� G¶HVWUXFWXUD²� GHOV�
�JUXSV� GH��PRWV� GLQV� OD� IUDVH�� $L[z� QR� REVWDQW�� DWqV� TXH� OD� UHFHUFD� VREUH� OD� YDULDFLy�
VLQWjFWLFD� QR� V¶KD� GHVHQYROXSDW� ILQV� ID� UHODWLYDPHQW� SRF�� KHP� LQFOzV� HQ� HO� QRVWUH�
EXLGDWJH�XQLWDWV�GH�VLJQLILFDFLy�L�ILQV�L� WRW�IUDJPHQWV�GH�WH[W�VREUH�YDULDFLy�OLQJ�tVWLFD�
HQ� JHQHUDO� TXH� SHUPHWHQ� ²VL� PpV� QR�� LQGLUHFWDPHQW²� FRPSOHWDU� OD� YLVLy� TXH� HO�
OLQJ�LVWD� GH� *UjFLD� WHQLD� GH� OD� YDULDFLy� VLQWjFWLFD�� ,� KHP� GHL[DW� GH� EDQGD� OHV� XQLWDWV�
UHODWLYHV�~QLFDPHQW�D�OD�YDULDFLy�IRQqWLFD��PRUIROzJLFD�R�Oq[LFD��

1R�VH¶QV�HVFDSD�TXH�HVWXGLDU�DTXHVWV�TXDWUH�WLSXV�GH�YDULHWDWV�VHSDUDGDPHQW�QR�SHUPHW�
GH�YHXUH�WRWD�OD�FRPSOH[LWDW�GH�O¶~V�OLQJ�tVWLF��TXDOVHYRO�SURGXFFLy�OLQJ�tVWLFD�SHUWDQ\�
DO�PDWHL[� WHPSV�D�XQD� �YDULHWDW�JHRJUjILFD��XQD�YDULHWDW�KLVWzULFD��XQD�YDULHWDW�VRFLDO� L�
XQD� YDULHWDW� IXQFLRQDO�� 3HUz� WDPEp� pV� FHUW� TXH�� VHJRQV� HO� FRQWH[W� HVSDFLRWHPSRUDO� GH�
SURGXFFLy�� HO� SDUODQW� QR� SHUFHS� FRP� D� PDUFDGHV� WRWHV� DTXHVWHV� YDULDFLRQV�� VLQy�
JHQHUDOPHQW� QRPpV� XQD�� VL� HO� SDUODQW� VHQW� R� OOHJHL[� XQ� WH[W� HQ� OD� VHYD� YDULHWDW�
JHRJUjILFD��QR�SUHVWDUj�DWHQFLy�DO�FRGL�GHO�PLVVDWJH�SHOV�WUHWV�FURQROzJLFV��HOV�G¶DUD��R�
HOV�JHRJUjILFV��HOV�G¶DTXt���L�QRPpV�HV�IL[DUj�HQ�HO�FRGL�VL�DOJXQ�WUHW�GH�YDULDFLy�VRFLDO�R�
IXQFLRQDO�HO�VRUSUqQ��

$PE�DL[z�YROHP�FULGDU�O¶DWHQFLy�VREUH�HO�IHW�TXH�OD�YDULHWDW�KLVWzULFD�L�OD�JHRJUjILFD�VyQ�
OHV�YDULHWDWV�QR�PDUFDGHV�HQ�OD�GHVFULSFLy�L�OD�FRGLILFDFLy�����HQ�JHQHUDO��HO�OLQJ�LVWD�L�HO�

�������������������������������������������������
�����/D�YDULDFLy�KLVWzULFD�HV�UHIHUHL[�D�OHV�GLIHUqQFLHV�HQWUH�HVWDWV�FURQROzJLFV�GLIHUHQWV�GH�OD�OOHQJXD��eV�GLIHUHQW��GRQFV��GHO�SURFpV�GH�FDQYL�HQ�FXUV��GHO�TXDO�KHP�SDUODW�HQ�HO�FDStWRO�DQWHULRU��
����� $TXHVWD� DILUPDFLy� QR� HV� FRQWUDGLX� DPE� HO� IHW� TXH� JHQHUDOPHQW� OD� FRGLILFDFLy� G
XQD� OOHQJXD� HV� ID�VREUH� XQD� YDULHWDW� JHRJUjILFD�� VHOHFFLRQDGD� D� SULRUL�� 3HU� WDQW�� O
HVWDQGDUGLW]DGRU� SDUOD� GH� YDULHWDWV�JHRJUjILTXHV�VREUHWRW�HQ�OD�IDVH�GH�VHOHFFLy��
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JUDPjWLF� QR� HV�PROHVWHQ� D� H[SOLFLWDU� D� FDGD�PRPHQW� TXH� GHVFULXHQ� R� FRGLILTXHQ� XQD�
YDULHWDW�G¶DUD�L�DTXt��3HU�WDQW��HQ�HO�QRVWUH�EXLGDWJH�QRPpV�KHP�UHFROOLW�OHV�UHIHUqQFLHV�D�
DTXHVWHV�YDULHWDWV�TXDQ�WHQHQ�D�YHXUH�DPE�OHV�YDULHWDWV�TXH�QR�VyQ�OD�G¶DUD��HO�SUHVHQW�
GH�)DEUD�������������R�TXDQ�HO�0HVWUH�OHV�H[SOLFLWD��

3HO� TXH� ID� DO� QRPEUH� GH� WH[WRV� HQ� HOV� TXDOV� KHP� WUREDW� UHDOPHQW� GHILQLFLRQV� R� XVRV�
G¶XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGHV�UHODWLYHV�D�OD�YDULDFLy�VLQWjFWLFD��pV�HO�VHJ�HQW���
�

7H[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV� ���
7H[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV� ��
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV� ����
7RWDO� ����

6yQ�HOV�VHJ�HQWV��
�
7H[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR��������&DUWD�GHO������������©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��������*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������©)LOzOHJV�L�SRHWHVª��������©/
REUD�GH�GHSXUDFLy�GHO�FDWDOjª��������*UDPjWLFD�DQJOHVD��������©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��������©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª��������'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj�������������*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>����@���&RQIHUqQFLD�D�O
(VFROD�1RUPDO�GH�0HVWUHV�������������&XUV�VXSHULRU�GH�FDWDOj�������������*UDPjWLFD�FDWDODQD��������*UDPjWLFD�FDWDODQD��������
7H[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWVSHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������*UDPjWLFD�FDWDODQD��������>����@��'LVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD��������©'HVYLDFLRQV�HQ�HOV�FRQFHSWHV�GH�OOHQJXD�L�3jWULDª��������*UDPPDLUH�FDWDODQH��������
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O
DSzVWURIª��������©6REUH�OD�UHIRUPD�OLQJ�tVWLFD�\�RUWRJUiILFDª��������©/D�GHILQLFLy�GH�OD�OOHQJXD�FDWDODQDª��������©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª�������������&DUWD�GHO�����������&RQIHUqQFLHV�GHOV�GLHV���������������©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª�������������&DUWD�GHO�����������&DUWD�GHO�����������
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&DUWD�GHO������������&DUWD�GHO������������&DUWD�GHO�����������&DUWD�GHO�����������&DUWD�GHO�����������©&DO�JUDPjWLFD�DOV�HVFULSWRUVª��������©/D�OHQJXDª��������©(OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULDª��������©/¶XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������&RQYHUVD�DPE�3RPSHX�)DEUD��9�������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©4�HVWLRQV�OLQJ�tVWLTXHVª������������©4�HVWLRQV�OLQJ�tVWLTXHVª�������������©4�HVWLRQV�OLQJ�tVWLTXHVª�������������©(O�PRW�³TXL´ª�������������©4�HVWLRQV�OLQJ�tVWLTXHVª�������������©8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUDª��������/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>�����@��&DUWD�����������©&RQYHUVHV�ILOROzJLTXHVª�������������©)UDJPHQWV�GH�3RPSHX�)DEUDª������"��

�
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�����/$�9$5,$&,Ï�6,17¬&7,&$�$/6�7(;726�3(57,1(176�3(5�$�/¶$1¬/,6,�
'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

�������/$�9$5,$&,Ï�6,17¬&7,&$�$/6�7(;726�(63(&,$/,7=$76�3(57,1(176�3(5�$�
/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

(OV� WH[WRV�RQ�KHP� WUREDW�PpV� LQIRUPDFLy� VREUH� OD�YDULDFLy� VLQWjFWLFD�KDQ�HVWDW� HO� WH[W�
©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O¶DFWXDO�FDWDOj�OLWHUDULª����������������GH�������
OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD����������������GH�������HO�5HFXOO�GH�OHV�OOLoRQV�GHO�
FXUV� GH� FDWDOj� VXSHULRU� ��� ������������� GH� ����������� L� OHV� JUDPjWLTXHV� GH� ����� ���
������������L����������������������6REUH�OD�YDULDFLy�OLQJ�tVWLFD�HQ�JHQHUDO��RQ�PpV�Q¶KHP�
WUREDW� KD� HVWDW� HQ� HO� 'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD� ��� ������������� L��
VHFXQGjULDPHQW��HQ�HO�SULPHU�GHOV�DOWUHV�WH[WRV�DFDEDWV�G¶HVPHQWDU��

3HO�TXH�ID�DO�EXLGDWJH��FDO�GHVWDFDU�OD�JUDQ�GLYHUVLWDW�GH�FDWHJRULHV�Oq[LTXHV��GH�UHFXUVRV�
UHWzULFV�L�GH�IUDJPHQWV�TXH�KHP�WUREDW�HQ�HOV�WH[WRV�IDEULDQV�SHU�UHIHULU�VH�DOV�GLIHUHQWV�
WLSXV�GH�YDULDFLy�OLQJ�tVWLFD��OD�TXDO�FRVD�KD�H[LJLW�XQD�OHFWXUD�PROW�DWHQWD�GHOV�WH[WRV��
$TXHVWD� GLYHUVLWDW� HV� UHIOHFWHL[� MD� D� OD� FDUWD� GHO� ���������� ��� ������������ DPE� OD�
PHWRQtPLD� HQ� ERFD� G¶XQ� FDWDOj�� 3HUz� RQ� PpV� GLYHUVLWDW� WUREHP� pV� DO� '*/&� ���
��������������� HQ� HO� TXDO� )DEUD� GHILQHL[� XQLWDWV� FODUDPHQW� UHODFLRQDGHV� DPE� HO� PRGH�
RUDO�� pV� HO� FDV� GHO� YHUE� GLU�� GHOV� QRPV� SDUDXOD�� SDUOD�� SDUODU�� SDWXqV� L� UHJLVWUH� L� GH�
O¶DGMHFWLX� FROÂORTXLDO�� (Q� VHJRQ� OORF�� ID� VHUYLU� FDWHJRULHV� Oq[LTXHV� PROW� GLIHUHQWV��
DGMHFWLXV� �RUDO�� D� O¶HQWUDGD� HVWLO�� SDUODW�� D� O¶HQWUDGD� GLVFXUV��� DGYHUELV� �RUDOPHQW�� D�
O¶HQWUDGD�WUDGLFLy���QRPV��FRQYHUVD��D�O¶HQWUDGD�FROÂORTXLDO��YHX��D�OHV�HQWUDGHV�DOW��EDL[��
UHJLVWUH� L� YLX�� SDUDXOD����� D� OHV� HQWUDGHV� OOHQJXDWJH� L� YXOJDU��� YHUEV� �SDUODU�� D� OHV�
HQWUDGHV�HPRFLy�� OODWLQLWDW� L�YXOJDU��GLU��D� OHV�HQWUDGHV�HQXQFLDU�� WUDGXLU��� ,��HQFDUD��HO�
'*/&�FRQWp�UHFXUVRV�UHWzULFV�FRP�OD�PHWRQtPLD��YHQLU�D�OD�ERFD��D�O¶HQWUDGD�ERFD���

�������������������������������������������������
�����7RW�L�TXH�DTXHVW�QRP�QR�H[FORX�OD�LQFOXVLy�HQ�HO�PRGH�HVFULW��V¶DVVRFLD�JHQHUDOPHQW�D�O¶RUDO��
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4XDQW� D� TXLQ� WLSXV� GH� YDULDFLy� pV� HO� PpV� DOÂOXGLW� SHU� )DEUD�� pV� XQD� T�HVWLy� GLItFLO�
G¶DFODULU� DPE� URWXQGLWDW�� 3HUz� IHWV� FRP� HOV� WUHV� VHJ�HQWV� SRUWHQ� D� FRQFORXUH� TXH� OD�
YDULDFLy� IXQFLRQDO� pV� HO� WLSXV� GH� YDULDFLy� PpV� SUHVHQW� HQ� HOV� WH[WRV� HVSHFLDOLW]DWV�
SHUWLQHQWV�GH�)DEUD��

(Q�SULPHU�OORF��OD�YDULDFLy�IXQFLRQDO�pV�PROW�WUDFWDGD�HQ�VLV�WH[WRV��

D�� /D�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��GH���������������������HQ�OD�TXDO�GHVWDFD�D�
OD�SjJLQD�,;�HO�IUDJPHQW�©HQ�OD�PD\RUtD�GH�ORV�FDVRV��VLQ�HPEDUJR��HO�OHQJXDMH�
KDEODGR� >FDWDOj@� KD�PDQWHQLGR� WHQD]PHQWH� ODV� FRQVWUXFFLRQHV� DQWLJXDV� MXQWR� D�
ODV� LPSRUWDGDVª�� MD� TXH� VH¶Q� GHGXHL[� TXH� OD� PDMRULD� GH� FRQVWUXFFLRQV� VyQ�
SUHVHQWV�� DPE� PpV� R� PHQ\V� YLWDOLWDW�� HQ� WRW� HO� FRQWtQXXP� GLDIjVLF� ²GHV� GH�
O¶HVFULW�PpV� HODERUDW�� FRP�VyQ�HOV� WH[WRV� DQWLFV� FRQVXOWDWV�SHO�0HVWUH� ILQV�D� OD�
OOHQJXD�HVSRQWjQLD�GH�%DUFHORQD²�L�HO�GLDFUzQLF�²GHV�GH�©O¶DQWLFª�ILQV�DOV�GLHV�
GHO�OLQJ�LVWD�GH�*UjFLD��3HU�WDQW��OD�VLWXDFLy�TXH�)DEUD�SUHVHQWD�GH�OD�VLQWD[L�pV�
TXH�QR�KL�KD�FDS�GLYRUFL�HQWUH�UHJLVWUHV�RUDOV� L�UHJLVWUHV�HVFULWV�� L�HQWUH�YDULHWDW�
DQWLJD� L�YDULHWDW�FRQWHPSRUjQLD��$TXHVWHV�GLFRWRPLHV��GH� IHW�²HQ�YLUWXW��G
XQD�
EDQGD��GH�OD�LGHQWLWDW�SDUFLDO�HQWUH�UHJLVWUHV�HVFULWV�L�YDULHWDW�DQWLJD�L��GH�O
DOWUD��
GH� OD� LGHQWLWDW� SDUFLDO� HQWUH� UHJLVWUHV� RUDOV� L� YDULHWDW� FRQWHPSRUjQLD²�� HV�
UHGXHL[HQ�D�OD�GLFRWRPLD�YDULHWDW�DQWLJD�HVFULWD���YDULHWDW�FRQWHPSRUjQLD�RUDO��GH�
%DUFHORQD��� L� O
HVFULW� FRQWHPSRUDQL�� HQ� FDV� GH� FRQIOLFWH� DPE� XQD� GH� OHV� GXHV�
YDULHWDWV�DQWHULRUV�R�DPE�WRWHV�GXHV��DFRVWXPD�D�QR�VHU�JDLUH�WLQJXW�HQ�FRPSWH��

E�� (O� WH[W� ©)LOzOHJV� L� SRHWHVª� ��� ������������ GH� ������ DPE� UHIHUqQFLHV� VREUHWRW� DO�
PRGH�HVFULW��
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F�� (O�WH[W�©/D�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª����������������GH�������HQ�HO�TXDO�pV�
PROW�LQWHUHVVDQW�HO�SDVVDWJH�GH�OD�SjJLQD������

�©(Q�VLQWD[L��VRUWRVDPHQW��VL�LQWURGXwP�XQ�JLU�$�DPE�OD�LQWHQFLy�GH�VXEVWLWXLU�XQ�JLU�%�TXH�FRQVLGHUHP�GHIHFWXyV��O¶DGRSFLy�GH�$�QR�LPSOLFD�LSVR�IDFWR�OD�FRQGHPQDFLy�L�DEDQGy�GH�%��1R� SDVVD� DFt� FRP� HQ� RUWRJUDILD�� RQ� O¶DFFHSWDFLy� G¶XQD� JUDILD� SHU� D� XQ� PRW� VXSRVD� OD�FRQGHPQDFLy� GH� WRWD� DOWUD� JUDILD� GHO� GLW� PRW�� >���@� (Q� VLQWD[L�� DO� FRQWUDUL�� $� L� %� SRGHQ�VXEVLVWLU�O¶XQ�DO�FRVWDW�GH�O¶DOWUH��$�SRW��DL[t��VRWPHWUH¶V�D�XQ�SHUtRGH�GH�SURYD��VL�QR�UHw[�D�pVVHU� JHQHUDOPHQW� DFFHSWDW�� OODYRUV� pV� HO� FDV� GH� QR� LQVLVWLU� D� PDQWHQLU�OR�� KRP�O¶DEDQGRQDUj��L�OD�SURYDWXUD�QR�KDXUj�SURGXwW�FDS�SHUWRUEDFLy�JUHX�HQ�O¶~V�GH�%��SHUz�VL�$�pV�YLDEOH�L�DFRQVHJXHL[�OD�SUHIHUqQFLD�GHOV�ERQV�HVFULSWRUV��WDOPHQW�TXH�DUULED�XQ�PRPHQW�TXH�FDS�G¶HOOV�XVD�MD�HO�JLU�%��OODYRUV�SRGUHP�FRQGHPQDU�HO�JLU�%��%�KDXUj�HVWDW�HOLPLQDW�GH�OD�OOHQJXD�OLWHUjULD��L�HO�VHX�~V�FRQVWLWXLUj�XQD�IDOWD�GH�JUDPjWLFD�ª�

)DEUD� KL� ID� XQ� SODQWHLJ� WqRULF� GH� OD� YDULDFLy� IXQFLRQDO� HQ� VLQWD[L�� 3HUz�� FRP� TXH�
DUJXPHQWD� VREUH� O¶HVSHFLILFLWDW� GH� OD� GHSXUDFLy� GH� OD� VLQWD[L� ²TXH� FRPSRUWD� OD�
SURGXFFLy�GHOLEHUDGD�GH�YDULDFLy�RQ�QR�Q¶KL�KDYLD²��KHP�SDUODW�G¶DTXHVW�IUDJPHQW�
HQ�HO�FDStWRO�VHJ�HQW�����

G�� (O�'LFFLRQDUL�������������������GHO�TXDO�SDUOHP�HQ�HO������������

H�� /D�JUDPjWLFD�GH����������������������HQ�OD�TXDO�KL�KD�OHV�XQLWDWV�SDUODUV�L�VH�VHQW�
�SjJ������ OD�SULPHUD� WDPEp�D� OD�SjJ�������HVWLO�HSLVWRODU� �SjJ�����L������ OOHQJXD�
SDUODGD��SjJ�����������������L���������HVWLO�FROÂORTXLDO��SjJ�������OOHQJXD�HVFULWD�
�SjJ�����L�����L�HVFULXUH��SjJ�������

I�� /D� JUDPjWLFD� GH� ����� ��� ������������� HQ� OD� TXDO� GHVWDTXHQ� HQ� SULPHU� OORF� OHV�
XQLWDWV� UHODWLYHV� D� OD� YDULDFLy� IXQFLRQDO��SDUDXOD� �S�� ���� L�DFWH� GH� SDUDXOD� �S��
����� TXH� UHPHWHQ� DO� FDUjFWHU� SULPHUDPHQW� RUDO� GH� OD� OOHQJXD��7DPEp� KL� KD� OHV�
XQLWDWV�OOHQJXD�SDUODGD��S���������������������L������HVFULW��S����������L�������HVWLO�
FROÂORTXLDO��S�����L������OOHQJXDWJH�PpV�R�PHQ\V�HPRWLX�L�FRQVWUXFFLRQV�HPRWLYHV�
�S�������HQWRQDFLy��S������L�HVWLO�HSLVWRODU��S�������

�������������������������������������������������
�����9��WDPEp��������������



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

(Q� VHJRQ� OORF�� HQ� HO� WUDFWDPHQW� GH� ��� GH� OHV� ��� T�HVWLRQV� GH� VLQWD[L� GHVFULWHV� DPE�
DOJXQD� UHIHUqQFLD� H[SOtFLWD� D� OD� YDULDFLy� KL� KD� UHIHUqQFLHV� D� OD� YDULDFLy� IXQFLRQDO�� �9��
PpV�DYDOO���

(Q�WHUFHU�OORF��ILQV�L�WRW�HOV�WH[WRV�DPE�PHQ\V�LQIRUPDFLy�VREUH�YDULDFLy�OLQJ�tVWLFD�pV�GH�
OD�YDULDFLy�IXQFLRQDO�TXH�GRQHQ�PpV�LQIRUPDFLy��

$TXHVW� GHVFREULPHQW� GH� OD� SULPDFLD� GH� OD� YDULDFLy� IXQFLRQDO� HQWUH� OHV� DOÂOXVLRQV� GH�
)DEUD� D� OD� YDULDFLy� OLQJ�tVWLFD� DGTXLUHL[� XQD� LPSRUWjQFLD� VLJQLILFDWLYD� HQ� HO�
FRQHL[HPHQW� GH� O¶REUD� IDEULDQD�� VL� WHQLP� HQ� FRPSWH� TXH�²WUHW� GH�/ySH]� GHO�&DVWLOOR�
�������L�,JOpVLDV��������������L�DTXHVW�LQGLUHFWDPHQW²�OD�IDEURORJLD�²)HUUDQGR���������
6DUDJRVVj� ������� ����� ������ ������ 6HJDUUD� ������� ��������� L� 9HQ\� ������²� V¶KD�
LQWHUHVVDW�VREUHWRW�SHU� OD�FRQFHSFLy�IDEULDQD�GH� OD�GLYHUVLWDW�JHRJUjILFD�DPE�YLVWD�D� OD�
FRGLILFDFLy��

3DUDOÂOHODPHQW��OD�YDULDFLy�KLVWzULFD��G¶XQD�EDQGD��pV�IRUoD�WUDFWDGD�HQ�TXDWUH�WH[WRV��

D�� $�OD�*UDPiWLFD�GH� OD� OHQJXD�FDWDODQD��GH���������������������KL�KD� OHV�XQLWDWV�
FRQVWUXFFLRQHV� DQWLJXDV� �SjJ�� ,;��� FRQVWUXFFLRQHV� DUFDLFDV�� >FRQVWUXFFLRQHV@�
DFWXDOHV��>FRQVWUXFFLRQHV@�PRGHUQDV�L�FRQVWUXFFLyQ�WUDGLFLRQDO��SjJ��;���

E�� (Q�HO�WH[W�©/¶REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª����������������GH�������
RQ� KL� KD� OHV� XQLWDWV� FRQVWUXFFLy� KDELWXDO�� FRQVWUXFFLy� DUFDLFD�� FRQVWUXFFLy�
SHUGXGD�� SDUDXOD� JUDPDWLFDO� FDLJXGD� HQ� GHVXHWXG�� >FRQVWUXFFLy�� SDUDXOD�
JUDPDWLFDO@�H[LVWHQW��D�OHV�SjJLQHV����������L�DUFDLVPHV�VLQWjFWLFV��LQQRYDFLRQV��
qSRFD�PRGHUQD��IXWXU��D�OHV�SjJLQHV����������

F�� (Q�HO�WH[W�©/D�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª����������������GH�������KL�KD�OHV�
XQLWDWV� LQQRYDFLRQV� �SjJ�� ����� ���� L� ����� L� OOHQJXD� PRGHUQD�� DUFDLVPH��
QHRORJLVPH�� JLU� DQWLF� FDLJXW� HQ� GHVXHWXG� L� >JLU� DQWLF� FDLJXW� HQ� GHVXHWXG@�
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FRQVLGHUDW�GH�QRX�FRP�D�FDWDOj� �SjJ��������'HVWDFD� O¶DGMHFWLX�FDWDOj�G¶DTXHVW�
IUDJPHQW�� MD� TXH� HQ� DTXHVW� FRQWH[W� pV� VLQzQLP�GH� µYLX�� DFWXDO¶��7DPEp� FDO� IHU�
QRWDU� OD� XQLWDW�JLU� DQWLF� FDLJXW� HQ� GHVXHWXG�� MD� TXH� pV� XQD� XQLWDW�PROW� SUHFLVD�
VHPjQWLFDPHQW��

G�� (Q�HO�'LFFLRQDUL�������������������GHO�TXDO�SDUOHP�HQ�HO������������

'¶DOWUD� EDQGD�� pV� DOÂOXGLGD� HQ� HO� WUDFWDPHQW� GH� ��� GH� OHV� ��� T�HVWLRQV� GH� VLQWD[L�
GHVFULWHV�DPE�DOJXQD�UHIHUqQFLD�H[SOtFLWD�D�OD�YDULDFLy���9��PpV�DYDOO���

7RW� DL[z� SRUWD� D� FRQFORXUH� TXH� pV� OD� VHJRQD� YDULDFLy� PpV� SUHVHQW� HQ� HOV� WH[WRV�
HVSHFLDOLW]DWV�SHUWLQHQWV�GH�)DEUD���

6L�SDVVHP�D�OHV�REVHUYDFLRQV�JHQHUDOV�VREUH�HOV�WLSXV�GH�YDULDFLy��SRGHP�GLU��G¶HQWUDGD��
TXH�HO�IHW�TXH�KL�KDJL�HQWUH�OHV����T�HVWLRQV�GH�VLQWD[L�GHVFULWHV�DPE�DOJXQD�UHIHUqQFLD�
H[SOtFLWD� D� OD� YDULDFLy� ��� XQLWDWV� UHIHUHQWV� D� PpV� G¶XQ� WLSXV� GH� YDULDFLy� OLQJ�tVWLFD�
HYLGHQFLD�OD�IUHT�HQW�GLILFXOWDW�G¶DwOODU�OHV�GLIHUHQWV�PHQHV�GH�YDULDFLy��VRYLQW�XQD�XQLWDW�
HV�UHIHUHL[��QL�TXH�VLJXL�LPSOtFLWDPHQW��DO�WHPSV�L�D�O¶HVSDL��FRP�MD�KHP�FRPHQWDW�DO���
������

/HV����T�HVWLRQV�VLQWjFWLTXHV�HQ�HO�WUDFWDPHQW�GH�OHV�TXDOV�)DEUD�ID�UHIHUqQFLD�D�DOJXQD�
PHQD�GH�YDULDFLy�HV�SRGHQ�YHXUH�HQ�HO�TXDGUH�VHJ�HQW��
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4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULDFLy�IXQFLRQDO�
3UHSRVLFLRQV�HQ�JHQHUDO� 6t� 1R� 1R� 1R�
3UHSRVLFLy�DG� 6t� 1R� 1R� 1R�
©DO�HQ���LQILQLWLXª� 6t� 1R� 1R� 1R�
/RFXFLy�D�SHVDU�GH� 6t� 1R� 6t� 1R�
3UHSRVLFLy�HQ� 6t� 1R� 1R� 1R�
©SUHSRVLFLRQV�jWRQHV���TXHª� 6t� 1R� 6t� 6t�
3UHSRVLFLy�GHYpV�>VLF@� 1R� 6t� 1R� 6t�
3UHSRVLFLy�D� 1R� 1R� 1R� 6t�
3UHSRVLFLy�D�DPE�HO�&'� 1R� 1R� 1R� 6t�
/RFXFLy�(Q�VHQVH� 1R� 1R� 1R� 6t�
3UHSRVLFLy�YHUV� 1R� 1R� 1R� 6t�
(Q�KL�HQ�GLVORFDFLRQV� 6t� 1R� 6t� 6t�
&RPELQDFLy�Q¶KL� 1R� 6t� 1R� 1R�
3URQRP�KR� 1R� 6t� 1R� 1R�
(Q�KR�SUHGLFDWLXV� 1R� 1R� 1R� 6t�
5HODWLXV�TXL�TXH� 6t� 1R� 6t� 6t�
5HODWLXV�FRPSRVW�VLPSOH� 1R� 1R� 1R� 6t�
OOXU� 6t� 1R� 1R� 6t�
&RQFRUGDQoD�GHO�SDUW��SDVV�� 6t� 1R� 1R� 6t�
$UWLFOH�QHXWUH� 6t� 1R� 1R� 6t�
9HUEV�DX[LOLDUV� 6t� 6t� 6t� 6t�
2UGUH�GHOV�HOHPHQWV� 6t� 1R� 1R� 6t�
3DUWtFXOD�QR� 6t� 6t� 1R� 6t�
JHUXQGL� 1R� 1R� 1R� 6t�
©QR���LPSHUIHW�GH�VXEMXQWLXª� 1R� 1R� 1R� 6t�
OR��DUWLFOH�GHILQLW�� 1R� 6t� 1R� 1R�
SODX�PH� 6t� 1R� 1R� 1R�
HOV�KL�SHU�HOV� 1R� 1R� 1R� 6t�
UHV�SHU�JHQV� 1R� 1R� 1R� 6t�
DFt�DTXt� 1R� 1R� 1R� 6t�
oR�TXH� 6t� 1R�� 1R� 1R�
)XWXU�HQ�OHV�VXERUGLQDGHV� 1R� 1R� 1R� 6t�
HO���QRP�SURSL� 1R� 6t� 1R� 1R�
HVW�HL[� 1R� 6t� 1R� 1R�
DTXHVW�DTXHL[� 1R� 1R� 1R� 6t�
&RQFRUGDQoD�GH�KDYHU�KL� 1R� 1R� 1R� 6t�
O
HQ�KHP�WUHW� 1R� 1R� 6t� 6t�
DPE�SHU�HQ�R�D� 1R� 1R� 1R� 6t�
3URFOLVL�GHOV�SURQRPV�HQ�FRQMXQWV�YHUEDOV� 1R� 1R� 1R� 6t�
TXL�VXEMHFWH� 1R� 1R� 6t� 6t�
oR�TXH� 6t� 1R� 1R� 1R�
(QWRQDFLy�LQWHUURJDWLYD� 1R� 1R� 1R� 6t�
TXDO�LQWHUURJDWLX� 6t� 1R� 1R� 1R�
TXq�TXH�L�TXL�TXH� 1R� 1R� 6t� 6t�
KDJXpV�KDXULD� 1R� 6t� 1R� 6t�
)UDVHV�LQFRPSOHWHV� 1R� 1R� 1R� 6t�

'HO�TXDGUH�HV�GHVSUqQ�TXH�HQ����T�HVWLRQV�)DEUD�ID�FRQVLGHUDFLRQV�UHODWLYHV�D�PpV�G¶XQ�
WLSXV�GH�YDULDFLy��1RPpV�HQ���T�HVWLy��OD�GH�O¶~V�GHOV�YHUEV�DX[LOLDUV�KDYHU� L�VHU��KHP�
WUREDW�HQ�DTXHVWV�WH[WRV�REVHUYDFLRQV�GHV�GHOV�TXDWUH�WLSXV�GH�YDULDFLy��(Q���T�HVWLRQV��
ID�REVHUYDFLRQV�UHODWLYHV�D�WUHV�WLSXV�GH�YDULDFLy��ID�FRQVLGHUDFLRQV�KLVWzULTXHV��VRFLDOV�L�
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IXQFLRQDOV�HQ�SDUODU�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH�L�HOV�UHODWLXV�
TXL�L�TXH��L�FRQVLGHUDFLRQV�KLVWzULTXHV��VRFLDOV�L�IXQFLRQDOV�HQ�SDUODU�GH�OD�SDUWtFXOD�QR��,�
HQ����T�HVWLRQV�PpV��ID�REVHUYDFLRQV�UHODWLYHV�D���WLSXV�GH�YDULDFLy��ID�FRQVLGHUDFLRQV�
VRFLDOV�L�IXQFLRQDOV�HQ�SDUODU�GHOV�SOHRQDVPHV�HQ�RUDFLRQV�GH�UHODWLX��HQ�SDUODU�GH�O¶HQ�
KHP� WUHW�� GH� TXL� VXEMHFWH� L� GH� OHV� FRQVWUXFFLRQV� TXq� TXH� L� TXL� TXH�� UHPHW� D�
FLUFXPVWjQFLHV�KLVWzULTXHV�L�VRFLDOV�HQ�SDUODU�GH�OD�ORFXFLy�D�SHVDU�GH��ID�FRQVLGHUDFLRQV�
JHRJUjILTXHV�L�IXQFLRQDOV�HQ�SDUODU�GH�OD�SUHSRVLFLy�GHYpV�>VLF@�L�GH�O¶~V�GH�KDJXpV�SHU�
KDXULD�� L� ID� FRQVLGHUDFLRQV� KLVWzULTXHV� L� IXQFLRQDOV� HQ� SDUODU� GH� OD� FRQFRUGDQoD� GHO�
SDUWLFLSL�SDVVDW��GH�OOXU��GH�O¶DUWLFOH�QHXWUH�L�GH�O¶RUGUH�GHOV�HOHPHQWV�GH�OD�IUDVH��

�

���������2EVHUYDFLRQV�JHQHUDOV�VREUH�OD�YDULDFLy�OLQJ�tVWLFD�DO�'LFFLRQDUL�JHQHUDO�GH�
OD�OOHQJXD�FDWDODQD��

$WqV� HO� YROXP� G¶LQIRUPDFLy� H[WUHWD� GHO� 'LFFLRQDUL� ��� ������������� HQ� DTXHVW� DSDUWDW�
RIHULP�XQ� UHVXP�GH� OHV�SULQFLSDOV�REVHUYDFLRQV�TXDQWLWDWLYHV� L�TXDOLWDWLYHV�VREUH�FDGD�
WLSXV�GH�YDULDFLy�L��D�FRQWLQXDFLy��FRPHQWHP�OHV�XQLWDWV�TXH�UHPHWHQ�D�PpV�G¶XQ�WLSXV�GH�
YDULDFLy�DOKRUD��

3HO� TXH� ID� DOV� WLSXV� GH� YDULDFLy�� HO� SULPHU� TXH� FDO� GHVWDFDU� pV� O¶DEVqQFLD� WRWDO� GH�
UHIHUqQFLHV�H[SOtFLWHV�D�OD�YDULDFLy�HQ�VLQWD[L��

/D� VHJRQD� FRVD� TXH� FDO� GHVWDFDU� pV� OD� SROLVqPLD� GH� OHV� XQLWDWV� LGLRPD�� OOHQJXD� L�
OOHQJXDWJH��TXH�FRPSRUWHQ� OD�VLQRQtPLD�HYHQWXDO��HQ� O¶jPELW�GH� OD�YDULDFLy�JHRJUjILFD�
��� ��������������� HQWUH� LGLRPD�� OOHQJXD�� OOHQJXDWJH�� SDUOD� L� SDUODU�²DPE� XQ�
SDUDOÂOHOLVPH�FODU�HQWUH�LGLRPD�L�SDUODU��/HV�GHILQLFLRQV�VyQ�OHV�VHJ�HQWV��

�
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©LGLRPD�P��/OHQJXDWJH�SURSL�G¶XQD�QDFLy�R�G¶XQD�FRQWUDGD�� __�0DQHUD�HVSHFLDO�GH�SDUODU�G¶DOJXQV�ª��
©OOHQJXD��I��>���@�/OHQJXDWJH�SDUODW�R�HVFULW�SURSL�G¶XQD�QDFLy�ª��
©OOHQJXDWJH��P��([SUHVVLy�GHOV�SHQVDPHQWV�SHU�PLWMj�GH� OD�SDUDXOD��HO�FRQMXQW�GH�PRWV� L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV�>���@ª��
©SDUOD�I��/OHQJXDWJH�ª��
©SDUODU�P��>���@�__�/OHQJXDWJH��VLD�OOHQJXD��R�GLDOHFWH��R�SDWXqV��HWF��(OV�SDUODUV�GH�)UDQoD��(O�SDUODU�FDWDOj�ª�

(Q� WHUFHU� OORF�� HQ� O¶jPELW� GH� OD� YDULDFLy� IXQFLRQDO� ��� ��������������� OD� VLQRQtPLD�
DVLPqWULFD� HQWUH� OOHQJXD�� OOHQJXDWJH�� WHFQLFLVPH�� WHFQRORJLD� L� WHUPLQRORJLD�� /HV�
GHILQLFLRQV�VyQ�OHV�VHJ�HQWV��

�
©OOHQJXD�>���@�/OHQJXDWJH�SURSL�>���@�GH�FHUWHV�PDWqULHV��/D�OOHQJXD�GH�OD�SURVD�ª��
©OOHQJXDWJH�� P�� >���@� (O� YRFDEXODUL� L� OD� IUDVHRORJLD� SURSLV� G¶XQ� DUW�� G¶XQD� EUDQFD� GH� OD�FLqQFLD��HWF���(O�OOHQJXDWJH�GH�OD�TXtPLFD��/OHQJXDWJH�WqFQLF��>���@ª��
©WHFQLFLVPH�P��&RQMXQW�>VLF@�GH�PRWV�WqFQLFV�HPSUDWV�HQ�XQD�FLqQFLD��DUW��RILFL�ª��
©WHFQRORJLD�I��>���@�__�7HUPLQRORJLD�XVDGD�HQ�XQD�FLqQFLD��DUW��HWF�ª��
©WHUPLQRORJLD� I�� &RQMXQW� GH� WHUPHV� L� H[SUHVVLRQV� SURSLV� G¶XQD� GHWHUPLQDGD� FLqQFLD��PDWqULD��HWF���FRQMXQW�GH�WHUPHV�L�H[SUHVVLRQV�SURSLV�G¶XQ�DXWRU�ª�

,�� HQ� TXDUW� OORF�� pV� LPSRUWDQW� OD� TXDQWLWDW� GH� FDWHJRULHV� Oq[LTXHV� L� UHFXUVRV� UHWzULFV� D�
SDUWLU� GHOV� TXDOV� HV� SRGHQ�GHWHFWDU� DOÂOXVLRQV� D� OD� YDULDFLy� OLQJ�tVWLFD� HQ� HO� GLFFLRQDUL�
)DEUD��Y��������������

'HV� GHO� SXQW� GH� YLVWD� TXDQWLWDWLX�� pV� VLJQLILFDWLX� O¶HOHYDW� QRPEUH� GH� WHUPHV� TXH� KHP�
KDJXW� GH� FRQVXOWDU� DO� GLFFLRQDUL�� $L[z� V¶KD� GHJXW� DO� IHW� TXH� ²FRP� HQ� HOV� FDStWROV�
DQWHULRUV²� VHPSUH� TXH� KHP� WUREDW� XQD� SRVVLEOH� XQLWDW� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD�
KHP�FRPSURYDW�VL�HO�'*/&�OD�UHFXOO��(O�GHWDOO�HV�SRW�YHXUH�HQ�HOV�TXDGUHV�VHJ�HQWV��
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8QLWDWV����UHODWLYHV�D�OD�YDULDFLy�KLVWzULFD�

8QLWDWV�SHUWLQHQWV� 8QLWDWV�QR�SHUWLQHQWV� 8QLWDWV�QR�UHFROOLGHV�
DFWXDO�DQWLF�DQWLTXDW�DUFDLF�DUFDLVPH�DYXL�EDL[�FDWDODQHVF�FOjVVLF�FRQWHPSRUDQL�FRUUHQW�GHFDGqQFLD�HGDW�qSRFD�HUD�JUDPjWLFD�OODWt�OOHQJXD�PHGLHYDO�PLWMj�PRGHUQ�PRUW�QHROODWt�SULPLWLX�UHQDL[HPHQW�UHQDL[HQoD�URPDQo�URPjQLF�VDYL�WUDGLFLy�YLX�YXOJDU�

GHVXHW��HVWDW�IXWXU�KHUHGLWDUL��KHUqQFLD��KLVWzULD�KLVWzULF��RU�SDVVDW��SUHWqULW��UHVXOWDW�URPDQLW]DFLy�URPDQLW]DU�VHJOH�VROXFLy�WUDGLFLRQDO��YLYHQW�

KRGLHUQ����QRYLOODWt�QRYROODWt�

�

�������������������������������������������������
�����8QLWDWV�SHUWLQHQWV��XQLWDWV� UHFROOLGHV�SHU� OD��D�HGLFLy�GHO�'*/&�HQ� OD�GHILQLFLy�GH� OHV�TXDOV�KL�KD�LQIRUPDFLy�SHUWLQHQW�SHU�DOV�LQWHUHVVRV�GH�OD�QRVWUD�UHFHUFD��8QLWDWV�QR�SHUWLQHQWV��XQLWDWV�UHFROOLGHV�SHU�OD��D�HGLFLy�GHO�'*/&�HQ�OD�GHILQLFLy�GH�OHV�TXDOV�QR�KL�KD�LQIRUPDFLy�SHUWLQHQW�SHU�DOV�LQWHUHVVRV�GH�OD�QRVWUD�UHFHUFD��8QLWDWV�QR�UHFROOLGHV��XQLWDWV�QR�UHFROOLGHV�SHU�OD��D�HGLFLy�GHO�'*/&��
�����0RW�LQWURGXwW�HQ�HGLFLRQV�SRVWHULRUV�D�OD�GH�������VHQVH�FDS�PHQD�G¶LQGLFDFLy��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

8QLWDWV�UHODWLYHV�D�OD�YDULDFLy�JHRJUjILFD��
8QLWDWV�SHUWLQHQWV� 8QLWDWV�QR�SHUWLQHQWV� 8QLWDWV�QR�UHFROOLGHV�
DOJXHUqV�FDSLWDO�FDWDOj�FDWDODQDGD�FRPDUFD�FRPDUFDO�FRPXQLWDW�FRQWUDGD�GLDOHFWDO�GLDOHFWH�LGLRPD�OLWHUDUL�OOHQJXD�OOHQJXDWJH�ORFDOLVPH�PDOORUTXt�PHQRUTXt�RF�RFFLGHQWDO�RULHQWDO�SDUOD�SDUODU�SDWXqV�SURYtQFLD�SURYLQFLDO�SURYLQFLDOLVPH�UXUDO�UXUDOLVPH�YDOHQFLj�YHUQDFOH�YHUQDFXODU�

DODFDQWt�EDOHDU�EDOHjULF��EDUFHORQqV�EDUFHORQt���FHQWUDO��FLXWDGj��FLXWDW�GRPLQL��HLYLVVHQF�JHQHUDO�JHRJUjILF��JLURQt�LOOHQF�OOHLGDWj�ORFDO�ORFDOLWDW�PHULGLRQDO�QHROODWt�SHUSLQ\DQqV�SURYLQFLj�UHJLy�UHJLRQDO�URVVHOORQqV�VHSWHQWULRQDO�WDUUDJRQt�WRUWRVt�

FDVWHOORQHQF�FDWDODQzIRQ�FDWDODQRSDUODQW�GLDOHFWDOLVPH�IRUPHQWHUHQF�QRUG�RFFLGHQWDO�QRUG�RULHQWDO�SLWL~V�

�
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8QLWDWV�UHODWLYHV�D�OD�YDULDFLy�VRFLDO��
8QLWDWV�SHUWLQHQWV� 8QLW��QR�SHUWLQHQWV� 8QLW��QR�UHFROOLGHV�
DOW�DUFDLVWD�DUFDwW]DQW�DUFDwW]DU�DXWRU�EDL[�ER�EXUJHVLD�FDL[LVWD�FDSLWDO��I���FLXWDW�FODVVH�FROÂODERUDGRU�FRPDUFDO�FRP~�FRQWUDGD�FXOWH�FXOWXUD�GHVFDVWHOODQLW]DFLy�GHVFDVWHOODQLW]DU�HVFULSWRU�HVWDPHQW�JHQW�OHFWRU�OLWHUDUL�OOHJLGRU�OOHQJXD���OOHQJXDWJH�OOHWUDIHULW�QDFLy�QDFLRQDO�REUHU�SDUODU�SDWXqV�SREODFLy�SREOH�SRSXODU�SURIHVVDU�SURIHVVLy�SURIHVVLRQDO�SURVLVWD�SURYtQFLD�SURYLQFLj�SURYLQFLDO�SURYLQFLDOLVPH�UHJLy�UHGDFWRU�UHGDFFLy�UHQDL[HQoD�UXUDOLVPH�VRFLDO���VRFLHWDW�WUDGXFWRU�WUHEDOODGRU�YHUQDFOH�YHUQDFXODU�YXOJDU�YXOJDULVPH�YXOJDULWDW�YXOJDULW]DU�

FLXWDGj�FRPDUFD�FRUUHQW�JUXS�

GHVFDVWHOODQLW]DQW��JHQHUDFLy�
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8QLWDWV�UHODWLYHV�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD����

8QLWDWV�SHUWLQHQWV� 8QLW��QR�SHUWLQHQWV� 8QLW��QR�UHFROOLGHV�
DOHPDQ\�DUDPHX�DUPHQL�DQJOqV�jUDE�DUDQqV�EDL[�DOHPDQ\�EDVF�EHQJDOt�EUHWy�E~OJDU�FDVWHOOj�FDWDOj�FqOWLF�GDQqV�HVODX�HVORYDF�HVORYq�HVSDQ\RO�ILQqV�IODPHQF�IUDQFqV�IUL�OqV�JDOOHF�JDOÂOqV�JDVFy�JHUPjQLF�JUHF�KHEUDLF�KHEUHX�KRODQGqV�KRQJDUqV�LQGRHXURSHX�LUODQGqV�LVODQGqV�LWDOLj�MDSRQqV�MDYDQqV�OLWXj�OOHPRVt�OOHQJXDGRFLj�PRQJzOLF�QHHUODQGqV�QRUXHF��OOHQJXD�G¶�RF�SHUVD�

SRORQqV�SRUWXJXqV�SURYHQoDO�QHROODWt�URPDQqV��OOHQJXD��URPjQLFD�UXV��OOHQJXD��VHPtWLFD��VHUEL�VLDPqV���VXHF�WDJDO���WXUF�W[HF���[LQqV�

DOOXQ\DU�DQGDO~V��DSDW[H��DUjELF��DUDJRQqV��DUDXFj�DVLjWLF��DVWXULj��EDEOH�EHUEHU�EHUHEHU�FDXFDVLj�FDXFjVLF�FURDWD�>VLF@�GLVWjQFLD�GLYHUJHQW�HVFRFqV�HVTXLPDO�HVWRQLj�HWtRS�HWLzSLF�IDPtOLD�IULVy�JHUPj�JHRUJLj�JUXS�KDZDLj�OHWy�PDFHGRQL�PDODL�PDQGDUt��P��L�DGM���PRQJRO�QRYLOODWt�QRYROODWt�RFFLWj�SDUHQW�SDUHQWLX�SURSHU�SUz[LP��VDUG�VHPLWD�VHUER���RQ�GyQD�O
H[HPSOH�VHUER�FURDWD�>VLF@���VHQVH�GHILQLU��WURQF�XFUDwQLj�]XO~�

DIULNDDQV�DLPDUD�DOEDQqV�DOJRQTXt�DOYHUQqV�DUDPDLF�ELHORU~V�ELUPj�FDL[PLUL�FDQWRQqV�FKH\HQQH�W[H\HQQH�FKHURNHH�W[HURNHH�FRPDQFKH�FRPDQ[�FRUHj��FzUQLF��HQJDGLQqV��qVTXLP��IHURqV��IXUOj��JDqOLF�JXDUDQt�LQGRLUDQL�LXFDWHFD�MLGGLVFK��NKPHU�NXUG��ODGt��PDRUL�PRVTXLWR�PLVTXLWR�QjKXDWO��QDYDKR�QHSDOqV�TXtW[XD�TXqW[XD�UHWRURPjQLF�URPDQ[�VRPDOL�VXDKLOL�VZDKLOL�VXRPL�WDJjORJ�WDKLWLj��WDPD]LJW��WjPLO��WLEHWj�WXDUHJ�XFUDwQqV�YLHWQDPLWD�
�

�������������������������������������������������
�����&DO� WHQLU�HQ�FRPSWH�TXH�QR�KHP�EXVFDW�QRPpV�XQLWDWV� IHWHV�VHUYLU�SHU�)DEUD�� VLQy�TXH�KHP�EXVFDW�XQLWDWV� UHODWLYHV� D� OHV� OOHQJ�HV� PpV� FRQHJXGHV�� D� SDUWLU� GH� OD� FODVVLILFDFLy� GH� -HV~V� *LUDOW� D� O¶HQWUDGD�©OOHQJXDª�GH�OD�*UDQ�HQFLFORSqGLD�FDWDODQD��YRO������S����������������DL[z�ID�TXH�KjJLP�EXVFDW�PROWHV�PpV�XQLWDWV�TXH�QR�VL�KDJXpVVLP�WLQJXW�HQ�FRPSWH�QRPpV�HOV�WH[WRV�IDEULDQV��
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8QLWDWV�UHODWLYHV�D�OD�YDULDFLy�IXQFLRQDO�
8QLWDWV�SHUWLQHQWV� 8QLW��QR�SHUWLQHQWV� 8QLW��QR�UHFROOLGHV�
DFXUDW�DOJXHUqV�DOÂOzWURS�DOÂORWURSLD�DOW�DUFDLF�DUFDLVPH�DUWLFOH�DXWRU�EDL[�ERFD�FOjVVLF�FROÂORTXLDO�FRP~�FRQUHDU�FRQUHX�FXOWXUD�GHVSDW[���GLDOHFWH�GLU���GLVFXUV�HPRFLy���HPSUDU�HQXQFLDU���HSLVWRODU�HVFULSWRU���HVFULXUH�HVFULSWXUD�HVFULYj���HVWLO�H[SUHVVLy���IDPLOLDU�IRUPD���IUDVH�KDELWXDO�LOÂOLWHUDUL�OLWHUDUL�OLWHUDWXUD�OODWLQLWDW���OOHQJXD�OOHQJXDWJH�PDOORUTXt�PHQRUTXt���REUD�SDUDXOD���SDUOD�SDUODU���SDWXqV�SHULRGLVWD���SORPD�SRHPD���SRHVLD�SRHWD���SRqWLF�SURVD���SURVLVWD�UHGDFFLy���UHGDFWDU�UHGDFWRU���UHJLVWUH�UHQDL[HQoD���VDYL�WqFQLF���WHFQLFLVPH�WHFQRORJLD�WHOHIRQHPD�WHOHJUDPD�WHUPH��WHUPLQRORJLD�WUDGLFLy���WUDGXLU�XVDU���YDOHQFLj�YHUQDFOH�YHUQDFXODU�YLX���YXOJDU�YXOJDULVPH�YXOJDULWDW�YXOJDULW]DU�

DGPLQLVWUDWLX�DIHFFLy�DIHFWH�DIHFWLX��EXURFUjWLF��FXOWH�FXOWLX��FXOWLYDU��FXUD�GLYHUJHQW�GLYXOJDU�HPRWLX�HQFRQJLW�IXQFLRQDO�MXUtGLF�OHJDO�OOHL�PDVVD��I���RILFLQHVF��SDUODQW��P���SHULRGtVWLF�SREODFLy�SREOH�WHOHJUjILF�WUDGLFLRQDO�~V�YDULDEOH�

GREOHW�GRXEOHW�YHQLU�D�OD�SORPD��µDFXGLU�VH¶���

�
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5HVXP�
7LSXV�GH�YDULDFLy� 8QLWDWV�SHUWLQHQWV� 8QLWDWV�QR�SHUWLQHQWV� 8QLWDWV�QR�UHFROOLGHV� 8QLWDWV�EXVFDGHV�
+LVWzULFD� ��� ��� �� ���
*HRJUjILFD� ��� ��� �� ���
6RFLDO� ��� �� �� ���
,QWHUOLQJ�tVWLFD� ��� ��� ��� ����
)XQFLRQDO� ��� ��� �� ����
7RWDOV���� ���� ���� ��� ����

6L�PLUHP� HOV� WRWDOV�� G¶HQWUDGD� FDO� GLU� TXH� OD� TXDQWLWDW� GH� ���� XQLWDWV� GH� VLJQLILFDFLy��
XVDGHV� R� QR� XVDGHV� SHO� 0HVWUH� HQ� DOWUHV� WH[WRV�� TXH� KHP� EXVFDW� DO� '*/&� pV� XQD�
TXDQWLWDW� TXH� GyQD� ILDELOLWDW� DO� EXLGDWJH� GHO� GLFFLRQDUL�� 'HVWDFD� TXH�� G¶DTXHVWHV� ����
XQLWDWV�EXVFDGHV��QRPpV�XQ���������XQLWDWV��QR�VLJXLQ�UHFROOLGHV�DO�GLFFLRQDUL��7DPEp�
GHVWDFD� TXH� XQ� ���� ����� XQLWDWV�� VLJXLQ� GHILQLGHV� DPE� LQIRUPDFLy� SHUWLQHQW� SHU� DO�
QRVWUH�SURSzVLW��

6L�SDVVHP�DOV�SDUFLDOV��HQ�OD�FROXPQD�GH�OHV�XQLWDWV�EXVFDGHV��GHVWDFD�TXDQWLWDWLYDPHQW�
HO� QRPEUH� G¶HQWUDGHV� VREUH� OD� YDULDFLy� LQWHUOLQJ�tVWLFD� ��� �������������� EXVFDGHV�� ����
������� $TXHVWD� TXDQWLWDW� V¶H[SOLFD� SHO� IHW� TXH� KHP� EXVFDW� XQLWDWV� GH� VLJQLILFDFLy�
UHODWLYHV�D�OHV�OOHQJ�HV�PpV�FRQHJXGHV��Y��OD�QRWD������

(QWUDQW�HQ�OD�YDULDFLy�LQWUDOLQJ�tVWLFD�GHO�FDWDOj��OD�YDULDFLy�IXQFLRQDO������������������pV�
DTXHOOD�VREUH�OD��TXDO�KL�KD�PpV�HQWUDGHV������HQWUDGHV��XQ�����PpV�TXH�OHV����UHODWLYHV�
D� OD� YDULDFLy� JHRJUjILFD� >�� ������������@��� $TXHVWHV� GDGHV� HQV� PRVWUHQ� TXH�� HQ�
SULQFLSL����� OD� YDULDFLy� LQWUDOLQJ�tVWLFD� PpV� WUDFWDGD� L� PpV� DOÂOXGLGD� SHU� )DEUD� HQ� HO�
FRQMXQW�GH�OD�VHYD�REUD����pV�OD�IXQFLRQDO���

�������������������������������������������������
����� /D� VXPD� G¶DOJXQV� GHOV� SDUFLDOV� QR� HTXLYDO� D� OD� VXPD� WRWDO�� SHUTXq� KL� KD� XQLWDWV� TXH� KDQ� HVWDW�UHOOHYDQWV�GHV�GH�PpV�G¶XQ�SXQW�GH�YLVWD��
�����'LHP�©HQ�SULQFLSLª��SHUTXq�QR�WRWHV�OHV�XQLWDWV�EXVFDGHV�DO�GLFFLRQDUL�HUHQ�XQLWDWV�XVDGHV�SHU�)DEUD�HQ� DOWUHV� WH[WRV�� VLQy� TXH� WDPEp� Q¶KHP� EXVFDW� G¶DOWUHV� TXH� KHP� FUHJXW� YHUVHPEODQW� TXH� IRVVLQ� DO�GLFFLRQDUL��
�����'LHP�©HQ�HO�FRQMXQW�GH�OD�VHYD�REUDª��SHUTXq�PDOJUDW�TXH�HO�'*/&�pV�XQ�WH[W�HVSHFLDOLW]DW��KL�KHP�EXVFDW�XQLWDWV�XVDGHV�SHO�0HVWUH�HQ�TXDOVHYRO�PHQD�GH�WH[W��
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(Q� OD� FROXPQD� GH� OHV� XQLWDWV� SHUWLQHQWV�� GHVWDTXHQ� TXDQWLWDWLYDPHQW� OHV� ��� HQWUDGHV�
UHODWLYHV� D� OD� YDULDFLy� IXQFLRQDO� �XQ� ���� GH� OHV� ���� WRWDOV�� XQ� ��� PpV� TXH� OHV� ���
UHODWLYHV� D� OD� LQWHUOLQJ�tVWLFD� ��� ��������������� XQ� ��� PpV� TXH� OHV� ��� UHODWLYHV� D� OD�
YDULDFLy�VRFLDO�>��������������@��XQ�����PpV�TXH�OHV����UHODWLYHV�D�OD�YDULDFLy�JHRJUjILFD�
L�XQ�����PpV�TXH�OHV����UHODWLYHV�D� OD�YDULDFLy�KLVWzULFD�>��������������@���3HU�WDQW�� OD�
YDULDFLy�IXQFLRQDO�pV�HO�WLSXV�GH�YDULDFLy�VREUH�HO�TXDO�KL�KD�PpV�LQIRUPDFLy�R�DOÂOXVLRQV�
DO� '*/&�� VHJXLW� GH� OOXQ\� SHU� OD� YDULDFLy� VRFLDO� L�� HQFDUD� GH� PROW� PpV� OOXQ\� SHU� OD�
YDULDFLy�LQWHUOLQJ�tVWLFD��OD�JHRJUjILFD�L�OD�KLVWzULFD��

3HO�TXH�ID�D�OD�FROXPQD�GH�OHV�XQLWDWV�QR�SHUWLQHQWV�²pV�D�GLU��OHV�HQWUDGHV�TXH�D�SULRUL�
SRGLHQ�FRQWHQLU�LQIRUPDFLy�UHOOHYDQW�L�ILQDOPHQW�QR�HQ�WHQHQ²��GHVWDFD�HO�IHW�TXH�HQ�OD�
YDULDFLy�JHRJUjILFD�V¶KD�KDJXW�GH�GHVFDUWDU�HO�����GH�OHV�XQLWDWV�FDQGLGDWHV�����GH������

,�HQ�OD�FROXPQD�GH�OHV�XQLWDWV�QR�UHFROOLGHV��GHVWDFD�OD�TXDQWLWDW�G¶XQLWDWV�UHODWLYHV�D�OD�
YDULDFLy�LQWHUOLQJ�tVWLFD������������������QR�UHFROOLGHV�����GH������������3HO�TXH�ID�D�OD�
YDULDFLy� LQWUDOLQJ�tVWLFD�� GHVWDTXHQ� OHV� TXDQWLWDWV� GH� OD� YDULDFLy� JHRJUjILFD� ���
���������������/HV���XQLWDWV�VREUH�DTXHVW�WLSXV�GH�YDULDFLy�FRQVWLWXHL[HQ�PpV�GHO�����GH�
OHV����XQLWDWV�QR�UHFROOLGHV�SHO�'*/&�L�PpV�GHO�����GH�OHV����XQLWDWV�EXVFDGHV�G¶DTXHVW�
WLSXV� GH� YDULDFLy� ²SHUFHQWDWJH� TXH� FRQWUDVWD� FODUDPHQW� DPE� HO� ��� G¶XQLWDWV� VREUH�
YDULDFLy� IXQFLRQDO� ��� �������������� L� VREUH� YDULDFLy� VRFLDO� ��� ��������������� L� HO� ���
G¶XQLWDWV� VREUH� YDULDFLy� KLVWzULFD� ��� ��������������� QR� UHFROOLGHV�� $TXHVWHV� GDGHV�
UHIRUFHQ� OD� LPSUHVVLy�TXH�HO� WLSXV�GH�YDULDFLy�VREUH�HO�TXDO�KL�KD�PHQ\V� LQIRUPDFLy�R�
UHIHUqQFLHV�DO�GLFFLRQDUL�)DEUD�pV�OD�JHRJUjILFD��

(Q�UHVXP��HOV�SHUFHQWDWJHV�G¶XQLWDWV�SHUWLQHQWV�L�G¶XQLWDWV�QR�UHFROOLGHV�HQ�O¶jPELW�GH�OD�
YDULDFLy�JHRJUjILFD�SHUPHWHQ�DILUPDU�G¶XQD�PDQHUD�YHUVHPEODQW�TXH�DTXHVWD�YDULDFLy�pV�
OD�PHQ\V� WUDFWDGD� DO�'*/&�� WDQW� HQ� UHODFLy� DPE� HOV� SHUFHQWDWJHV� UHODWLXV� D� OHV� DOWUHV�
YDULDFLRQV�GLQV�GHO�GLFFLRQDUL��FRP�HQ�UHODFLy�DOV�SHUFHQWDWJHV�G¶XQLWDWV�EXVFDGHV�²TXH�
UHIOHFWHL[HQ�G¶XQD�PDQHUD�IRUoD�DSUR[LPDGD�OD�SURSRUFLy�HQWUH�OD�TXDQWLWDW�G¶LQIRUPDFLy�
VREUH� OHV� GLIHUHQWV� YDULDFLRQV� HQ� HO� FRQMXQW� GH� O¶REUD� IDEULDQD�� (OV� PDWHL[RV�
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SHUFHQWDWJHV� UHODWLXV� D� OD� YDULDFLy� IXQFLRQDO� SHUPHWHQ� DILUPDU� G¶XQD� PDQHUD�
YHUVHPEODQW�TXH� DTXHVWD�YDULDFLy�pV� OD�PpV� WUDFWDGD�DO�'*/&�� VHJXLGD�GH� OD�YDULDFLy�
VRFLDO��

'HL[DQW�GH�EDQGD�O¶DQjOLVL�GHO�QRPEUH�G¶XQLWDWV�L�SDVVDQW�DO�FRPHQWDUL�GHOV�WHUPHV�TXH�
HV� UHIHUHL[HQ� DOKRUD� D�PpV� G¶XQ� WLSXV� GH� YDULDFLy�� GHVWDTXHQ� OHV� XQLWDWV� TXH� UHPHWHQ�
VLPXOWjQLDPHQW�D�WUHV�WLSXV�GH�YDULDFLy�OLQJ�tVWLFD���

5HPHWHQ�D�OD�YDULDFLy�KLVWzULFD��OD�VRFLDO�L�OD�IXQFLRQDO�OHV�XQLWDWV�HVFULSWRUV�DFWXDOV��GH�
O¶HQWUDGD�DFWXDO��HO�VXEVWDQWLX�UHPHW�D�OD�YDULDFLy�IXQFLRQDO��MD�TXH�UHPHW�DO�PRGH�HVFULW��
L�D�OD�VRFLDO��MD�TXH�HV�UHIHUHL[�D�XQ�JUXS�SURIHVVLRQDO��L�O¶DGMHFWLX��D�OD�KLVWzULFD���L�OHV�
XQLWDWV�DXWRUV�PRGHUQV� L�DXWRUV�FOjVVLFV��GH�O¶HQWUDGD�PRGHUQ��HO�VXEVWDQWLX�UHPHW�D�OD�
YDULDFLy�IXQFLRQDO��MD�TXH�UHPHW�DO�PRGH�HVFULW��L�D�OD�VRFLDO��MD�TXH�HV�UHIHUHL[�D�XQ�JUXS�
SURIHVVLRQDO��L�HOV�DGMHFWLXV��D�OD�KLVWzULFD���,�qSRFD�GH�GHFDGqQFLD��HQWUDGD�GHFDGqQFLD���
DOÂOXGHL[�D�XQ�PRPHQW��©qSRFDª��L�D�XQD�SqUGXD�G¶~V�VRFLDO�L�XQ�HPSREULPHQW�IXQFLRQDO��

5HPHWHQ�D�OD�YDULDFLy�KLVWzULFD��OD�LQWHUOLQJ�tVWLFD�L�OD�IXQFLRQDO�OHV�XQLWDWV�EDL[�OODWt��WRW�
L� VHU� EjVLFDPHQW� XQD� UHIHUqQFLD� KLVWzULFD��� GHILQLGD� D� O¶HQWUDGD� EDL[� FRP� HO� ©OODWt� GH�
O¶HGDW�PLWMDQDª� �HO� VXEVWDQWLX� UHPHW� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD�� MD� TXH� UHPHW� D� XQD�
OOHQJXD� GHWHUPLQDGD�� O¶DGMHFWLX�� D� OD� IXQFLRQDO�� FRP� D� HTXLYDOHQW� D� µSREUH�
HVWLOtVWLFDPHQW¶��L�OD�SDUjIUDVL��D�OD�KLVWzULFD���L�OHV�XQLWDWV�OODWt�FOjVVLF��OODWt�YXOJDU�L��EDL[�
OODWt�GH�OHV�HQWUDGHV�OODWt�L�YXOJDUª��HO�VXEVWDQWLX�UHPHW�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��MD�
TXH�UHPHW�D�XQD�OOHQJXD�XVDGD�HQ�XQ�WHUULWRUL��HOV�DGMHFWLXV��G¶XQD�EDQGD��D�OD�IXQFLRQDO��
L��GH�O¶DOWUD��VREUHWRW�SHU�O¶RUGUH�HQ�TXq�HVWDQ�HQXPHUDWV��D�OD�KLVWzULFD���

5HPHW� D� OD� YDULDFLy� JHRJUjILFD�� OD� VRFLDO� L� OD� IXQFLRQDO� OD� XQLWDW�SDUODU� FRPDUFDO�� GH�
O¶HQWUDGD�FRPDUFDO� �HO� VXEVWDQWLX� UHPHW� D� OD�YDULDFLy� IXQFLRQDO�� MD�TXH� UHPHW�DO�PRGH�
RUDO�� O¶DGMHFWLX�� D� OD� JHRJUjILFD�� SHUz� WDPEp� D� OD� FRQWUDSRVLFLy�PpV� DYLDW� VRFLDO� HQWUH�
FDPS�L�FLXWDW���
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3HO�TXH�ID�D�OHV�XQLWDWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�GXHV�YDULHWDWV��OHV�FRPHQWHP�HQ�RUGUH�
TXDQWLWDWLYDPHQW�GHVFHQGHQW��'HVWDTXHQ�HQ�SULPHU�OORF�OHV�TXH�DOÂOXGHL[HQ�D�OD�VRFLDO�L�
OD� IXQFLRQDO� ���� XQLWDWV��� 6yQ�� OOHQJXD� OLWHUjULD� �HQWUDGD� OLWHUDUL��� SDWXqV�� YHUQDFXODU�
�GHO�TXH�HV�GHGXHL[�D�OD�GHILQLFLy�GH� OOHQJXD�OLWHUjULD��� OOHQJXD�YXOJDU� L� OOHQJXD�VjYLD�
�HQWUDGD� YXOJDU��� DUFDLVWD�� DUFDwW]DQW�� GHVFDVWHOODQLW]DU�� OHFWRU�� OOHWUDIHULW�� DXWRU��
FDL[LVWD��FROÂODERUDGRU��HVFULSWRU��SURVLVWD��UHGDFWRU�L�WUDGXFWRU��

&LQF�XQLWDWV�HV�UHIHUHL[HQ�D�OD�YDULHWDW�JHRJUjILFD�L�OD�IXQFLRQDO��FDWDOj�SDUODW�D�$OJXHU�
�HQWUDGD�DOJXHUqV���PDOORUTXt��PHQRUTXt��YDOHQFLj��L�SDUODU��IXQFLRQDO��FDUDFWHULW]DW�SHU�
XQ�FRQMXQW�GH�SDUWLFXODULWDWV�ORFDOV��HQWUDGD�GLDOHFWH���

6HW� XQLWDWV� HV� UHIHUHL[HQ� D� OD� YDULHWDW� KLVWzULFD� L� OD� LQWHUOLQJ�tVWLFD�� DQWLJD� *UqFLD�
�HQWUDGD� DQWLF��� DQWLJXLWDW� JUHJD� L� OODWLQD� �HQWUDGD� FOjVVLF��� FDWDOj� PHGLHYDO� �HQWUDGD�
JUDPjWLFD��� PLWMj� DQJOqV� �HQWUDGD� PLWMj��� OOHQJ�HV� URPjQLTXHV� �HQWUDGD� URPjQLF���
OOHQJXD�VjYLD��HQWUDGHV�VDYL��YXOJDU��L�OOHQJXD�FOjVVLFD��HQWUDGD�YLX���

'XHV�XQLWDWV�HV�UHIHUHL[HQ�D�OD�YDULHWDW�JHRJUjILFD�L�OD�VRFLDO��ORFDOLVPH�L�SURYLQFLDOLVPH��

'XHV� XQLWDWV� HV� UHIHUHL[HQ� D� OD� YDULHWDW� LQWHUOLQJ�tVWLFD� L� OD� VRFLDO�� OOHQJXD� �HQWUDGD�
QDFLy��L�OOHQJXD�QDFLRQDO��HQWUDGD�QDFLRQDO���

'XHV� XQLWDWV� HV� UHIHUHL[HQ� D� OD� YDULHWDW� KLVWzULFD� L� OD� IXQFLRQDO�� HVWLO� DUFDLF� �HQWUDGD�
DUFDLF��L�DUFDLVPH��GHILQLGD�FRP�D�©PDQHUD�GH�GLU�DQWLTXDGDª���

8QD�XQLWDW�HV�UHIHUHL[�DOKRUD�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�L�OD�IXQFLRQDO��OODWLQLWDW��
)LQDOPHQW��FDO�UHFRUGDU�HQ�DTXHVWHV�REVHUYDFLRQV�JHQHUDOV�VREUH�OD�YDULDFLy�OLQJ�tVWLFD�HQ�HO�'*/&�OHV�FRQFOXVLRQV�SDUFLDOV�PpV�LPSRUWDQWV��
��� 'HV� GHO� SXQW� GH� YLVWD� KLVWzULF� ��� ��������������� GHVWDTXHQ� OHV� GXHV� SHULRGLW]DFLRQV�

SUHVHQWV� HQ� HO� '*/&�� PHQWUH� TXH� HQ� OD� KLVWRULRJUDILD� OD� FURQRORJLD� JHQHUDO� HV�
GLYLGHL[� HQ� HGDW� DQWLJD� �ILQV� DO� VHJOH�9� G&��� HGDW�PLWMDQD� �ILQV� DO� VHJOH�;9��� HGDW�
PRGHUQD��ILQV�DO�VHJOH�;9,,,��L�HGDW�FRQWHPSRUjQLD�²TXH�HO�PDWHL[�GLFFLRQDUL�UHFXOO�
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HQ� GLYHUVHV� HQWUDGHV²�� )DEUD� ID� VHUYLU� HQ� HOV� WH[WRV� HQ� JHQHUDO� HOV� PRWV� DQWLF� L�
FOjVVLF�SHU�UHIHULU�VH�D�O¶HGDW�PLWMDQD�L�HO�PRW�PRGHUQ�SHU�UHIHULU�VH�DOV�VHJOHV�;,;�L�
;;��$TXHVWD�GREOH�SHULRGLW]DFLy�pV�SDWHQW�HQ�OHV�HQWUDGHV�VHJ�HQWV��

�
©DQWLF��LJD�DGM��4XH�H[LVWHL[�GHV�G¶XQD�qSRFD�DQWHULRU��TXH�QR�pV�QRX�R�UHFHQW��>���@�__��4XH�
H[LVWt�HQ�XQD�qSRFD�DQWHULRU��/¶DQWLJD�*UqFLD�>���@�_�(Q�O¶DQWLF��HQ�WHPSV�SDVVDW�L�OOXQ\j�ª�����
©FOjVVLF��D�DGM���>���@�__�3HUWDQ\HQW�D�O¶DQWLJXLWDW�JUHJD�L�OODWLQD��D�OD�VHYD�OLWHUDWXUD�>���@��HVS��$O�SHUtRGH�HQ�TXq�HV�SURGXt�OD�PLOORU�OLWHUDWXUD�>���@ª��
©HGDW�I�>���@�__�&DGDVFXQ�GHOV�SHUtRGHV�HQ�TXq�HV�FRQVLGHUD�GLYLGLGD�OD�YLGD�GH�O¶KRPH��3HU�H[W��/¶HGDW�DQWLJD��OD�PLWMDQD��OD�PRGHUQD��HQ�KLVWzULD���>���@�ª��
©PHGLHYDO�DGM�3HUWDQ\HQW�R�UHODWLX�D�O¶(GDW�0LWMDQD�GH�OD�KLVWzULD�ª��
©PLWMj� �DQD�DGM�� ,JXDOPHQW� OOXQ\�GHOV�GRV� H[WUHPV�HQ� VLWXDFLy��PDJQLWXG�� JUDX�� HWF�� >���@�/¶(GDW�0LWMDQD��HQWUH�O¶DQWLJD�L�OD�PRGHUQD���(O�PLWMj�DQJOqV��HQWUH�HO�SULPLWLX�L�HO�PRGHUQ���/D�PLWMDQD�OODWLQLWDW��>���@ª���
©PRGHUQ� �D�DGM�'HO� WHPSV�SUHVHQW�R�GHOV� WHPSV�YHwQV�DO�QRVWUH�� >���@� �8Q�DXWRU�PRGHUQ��FRQWHPSRUDQL�R�GHOV�GDUUHUV�VHJOHV��SHU�RSRVLFLy�DOV�DXWRUV�DQWLFV���>���@ª�

7DPEp� GHVWDFD�� GHV� G¶XQD� SHUVSHFWLYD� DFWXDO�� O¶DEVqQFLD� GH� GHILQLFLy� WHPSRUDO� GH� OHV�
XQLWDWV�GHFDGqQFLD�L�UHQDL[HQoD��

�
©GHFDGqQFLD� I�>���@�8QD�qSRFD�GH�GHFDGqQFLD��HQ�TXq�VyQ�HQ�GHFDGqQFLD�HOV�FRVWXPV�� OHV�DUWV��OHV�OOHWUHV��HWF�ª��
©UHQDL[HQoD�P��>���@�5HQDL[HPHQW��>«@�/D�UHQDL[HQoD�GH�OD�OOHQJXD�FDWDODQD�ª��

��� 'HV� GHO� SXQW� GH� YLVWD� JHRJUjILF� ��� ��������������� HO�PpV� GHVWDFDW� VyQ� OHV� UHODFLRQV�
VHPjQWLTXHV� HQWUH� GLIHUHQWV� XQLWDWV�� O¶~V� GH� SDUODU� L� OOHQJXDWJH�� VLQzQLPV�
HYHQWXDOPHQW�� FRP�D�KLSHUzQLPV�GH� LGLRPD�� OOHQJXD��GLDOHFWH� L�SDWXqV�� D� O¶HQWUDGD�
SDUODU�GHO�'*/&�L�OD�VLQRQtPLD��DO�PDWHL[�GLFFLRQDUL�HQ�DOWUHV�WH[WRV�HQWUH�LGLRPD��
SDUODU��OOHQJXDWJH��OOHQJXD�L�GLDOHFWH��/HV�GHILQLFLRQV�VyQ�OHV�VHJ�HQWV��

�
©GLDOHFWH�P�� 3DUODU� FDUDFWHULW]DW� SHU� XQ� FRQMXQW� GH� SDUWLFXODULWDWV� ORFDOV� _� (VS�� 9DULHWDW�UHJLRQDO�G¶XQD�OOHQJXD��(O�GLDOHFWH�jWLF�ª���
©LGLRPD�P��/OHQJXDWJH�SURSL�G¶XQD�QDFLy�R�G¶XQD�FRQWUDGD�� __�0DQHUD�HVSHFLDO�GH�SDUODU�G¶DOJXQV�ª��
©OOHQJXD��I��>���@�/OHQJXDWJH�SDUODW�R�HVFULW�SURSL�G¶XQD�QDFLy�ª��
©OOHQJXDWJH��P�� �([SUHVVLy�GHOV�SHQVDPHQWV�SHU�PLWMj�GH�OD�SDUDXOD��HO�FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV�>���@ª�

�������������������������������������������������
�����6HQVH�H[HPSOHV�QL�LQIRUPDFLRQV�GH�OOHQJXD��
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�
©SDUOD�I��/OHQJXDWJH�ª��
©SDUODU�P��>���@�__�/OHQJXDWJH��VLD�OOHQJXD��R�GLDOHFWH��R�SDWXqV��HWF��(OV�SDUODUV�GH�)UDQoD��(O�SDUODU�FDWDOj�ª��
©SDWXqV�P��3DUODU�GLDOHFWDO�HVS��HO�SULYDW�GH�FXOWXUD�OLWHUjULD�L�HPSUDW�VROV�HQ�OD�FRQYHUVDFLy�IDPLOLDU�ª�

��� 'HV� GHO� SXQW� GH� YLVWD� VRFLDO� ��� ��������������� GHVWDTXHQ� DOJXQHV�XQLWDWV� UHODWLYHV� D�
O¶RUJDQLW]DFLy� VRFLDO��YHUWLFDO�²FRP�DUD�EDL[�SREOH��FODVVH�DOWD�R�SDWXqV²�� L�D� OD�
FRQWUDSRVLFLy� HQWUH� HO� FDPS� L� OD� FLXWDW� ²SDUODU� FRPDUFDO�� SURYLQFLDOLVPH� L�
UXUDOLVPH��/HV�GHILQLFLRQV�VyQ�OHV�VHJ�HQWV��

�
©DOW�²D�DGM��>���@�_�)LJ��4XH�SDVVD�GHO�QLYHOO�RUGLQDUL�R�G¶XQ�QLYHOO�GRQDW�>���@�VXSHULRU�D�OHV�FRVHV�GH�OD�PDWHL[D�HVSqFLH��>���@�/HV�FODVVHV�DOWHV�GH�OD�VRFLHWDW��/¶DOWD�EXUJHVLD��>���@ª��
©EDL[�²D�DGM��>���@�_�)LJ��*UROOHU��YLO��3DUDXOHV�EDL[HV�>���@�__�)LJ��4XH�QR�DUULED�D�XQ�QLYHOO�DOW�R�WDQ�DOW�FRP�XQ�DOWUH�>���@�(O�EDL[�SREOH�>���@ª��
©FRPDUFDO�DGM��3HUWDQ\HQW�R�UHODWLX�D�OD�FRPDUFD�R�D�OHV�FRPDUTXHV��>���@�3DUODU�FRPDUFDO��>���@ª��
©SDWXqV�P��3DUODU�GLDOHFWDO�HVS��HO�SULYDW�GH�FXOWXUD�OLWHUjULD�L�HPSUDW�VROV�HQ�OD�FRQYHUVDFLy�IDPLOLDU�ª��
©SURYLQFLDOLVPH� P�� >���@� _� (VS�� /RFXFLy� SURYLQFLDO�� SHU� RSRVLFLy� DO� OOHQJXDWJH� GH� OD�FDSLWDO�ª��
©UXUDOLVPH�P��>���@�GLW�G¶XQ�PRW��G¶XQD�H[SUHVVLy��UXUDO��QR�FLXWDGj�ª�

��� 'HV�GHO�SXQW�GH�YLVWD� IXQFLRQDO� ��� ��������������� GHVWDFD� OD�GHILQLFLy�GH� OD� OOHQJXD�
OLWHUjULD�FRP�XQD�YDULHWDW�IXQFLRQDO���

�
©LOÂOLWHUDUL�²jULD�DGM��1R�OLWHUDUL�ª��
©OLWHUDUL�²jULD�DGM�� 5HODWLX� R� SHUWDQ\HQW� D� OHV� EHOOHV� DUWV�� D� OD� OLWHUDWXUD� >���@� _�/OHQJXD�OLWHUjULD�� PpV� R� PHQ\V� GLIHUHQW� GH� OD� YHUQDFXODU�� TXH� XVD� HQ� HVFULXUH� XQ� SREOH� FXOWH��OOHQJXD�TXH�Wp�XQD�OLWHUDWXUD�ª��
©YHUQDFOH�²D�DGM��3HUWDQ\HQW�D�OD�FRQWUDGD�RQ�KHP�QDVFXW��GLW�HVS��GH�OD�OOHQJXD�ª��
©YHUQDFXODU�DGM��9HUQDFOH�ª�'HVWDFD� WDPEp� OD� VLQRQtPLD� HQWUH� HVWLO�� IRUPD� L� OOHQJXDWJH�� FRP� D� VLJQLILFDQWV� GHO�VLJQLILFDW�µPDQHUD�G¶H[SUHVVDU�HO�SHQVDPHQW¶��
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�
©HVWLO�� >���@�0DQHUD� G¶H[SUHVVDU� HO� SHQVDPHQW� HQ� HO� OOHQJXDWJH� RUDO� R� HVFULW��/¶HVWLO� G¶XQ�HVFULSWRU�ª��
©IRUPD� I�� >���@� __� >���@� _�0DQHUD�G¶H[SUHVVDU�HO�SHQVDPHQW��(O� IRQV�G¶DTXHVWD�REUD�pV�PROW�LQIHULRU�D�OD�IRUPD��8QD�IRUPD�QHJOLJLGD��GHVFXUDGD��8QD�IRUPD�QRYD��RULJLQDO��>���@ª��
©OOHQJXDWJH��P��>���@�_�0DQHUD�FRP�XQ�KRP�H[SUHVVD�HO�SHQVDPHQW�SHU�PLWMj�GH�OD�SDUDXOD��1R�HQWHQF�DTXHVW�OOHQJXDWJH��QR�WHQV�UDy�GH�SDUODU�DL[t��/OHQJXDWJH�FXOWH��JUROOHU��>���@ª��7DPEp�GHVWDFD�OD�SHUWLQHQoD�GH�OHV�XQLWDWV�OOHQJXD��OOHQJXDWJH��WHFQLFLVPH��WHFQRORJLD�L�WHUPLQRORJLD�DO�FDPS�VHPjQWLF�GHO�IDFWRU� WHPjWLF�GH� OHV�YDULHWDWV�IXQFLRQDOV��DPE�XQD�VLQRQtPLD�SRVVLEOH�HQWUH�HOOHV��MD�FRPHQWDGD�DO�SULQFLSL�G¶DTXHVW�HStJUDI����������

��� 3HO�TXH�ID�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�������������������FDO�UHFRUGDU�TXH�KHP�WUREDW�
DO� '*/&� ��� HQWUDGHV� UHODWLYHV� D� OHV� OOHQJ�HV� PpV� FRQHJXGHV�� DPE� XQ� ~V�
SUHYLVLEOHPHQW� VLQzQLP� HQ� OD� PDMRULD� GH� OHV� GHILQLFLRQV� GH� OHV� XQLWDWV� OOHQJXD� L�
OOHQJXDWJH������

(O�JUXL[�GH�OHV�HQWUDGHV�SRGHQ�GHVLJQDU�YDULHWDWV�R�OOHQJ�HV��+HP�WUREDW�GHILQLGHV�FRP�
D�©OOHQJ�HVª�OHV����PRGDOLWDWV�VHJ�HQWV�����
�DOHPDQ\�DQJOqV�jUDE�DUDPHX�EDL[�DOHPDQ\�EDVF�FDVWHOOj�HVSDQ\RO�

FDWDOj��OOHPRVt��GDQqV��HWLzSLF��VHPtWLF��ILQqV��IODPHQF��IUDQFqV�JUHF��

KHEUDLF�KHEUHX��KRODQGqV��QHHUODQGqV�KRQJDUqV��LWDOLj��©URPjQLFª���OOHQJXD�G¶RF�SHUVD��SRORQqV��

SRUWXJXqV��SURYHQoDO���OOHQJXD�G¶RF�URPDQqV�UXV�VXHF�W[HF�[LQqV�

/HV�HQWUDGHV�GHILQLGHV�FRP�D�©OOHQJXDWJHVª�VyQ�OHV����VHJ�HQWV��
�DUDQqV�DUPHQL��EHQJDOt���EUHWy��E~OJDU��FqOWLF�HVODXV�

HVORYDF��HVORYq��JDOOHF�JDOÂOqV��JDVFy��JHUPjQLF��LUODQGqV��

LVODQGqV��LWDOLj�MDSRQqV��MDYDQqV��OLWXj��PRQJzOLF�QRUXHF��

SRORQqV�UXV�VHUEL�VLDPqV�WDJDO�WXUF�

/¶DOWHUQDQoD�HQ�DTXHVWHV����GHILQLFLRQV�HQWUH�OOHQJXD�����GHILQLFLRQV��L�OOHQJXDWJH�����
GHILQLFLRQV�� SRGULD� QR� WHQLU� JHQV� GH� WUDQVFHQGqQFLD�� MD� TXH� HQ� HO� GLFFLRQDUL� VyQ� GXHV�

�������������������������������������������������
�����)DEUD�QR�HPSUD�PDL�OD�XQLWDW�LGLRPD�SHU�GHILQLU�DTXHVWHV�PRGDOLWDWV�OLQJ�tVWLTXHV��
�����)DEUD�QR�HPSUD�PDL�OD�XQLWDW�LGLRPD�SHU�GHILQLU�DTXHVWHV�PRGDOLWDWV�OLQJ�tVWLTXHV���
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XQLWDWV�TXH�SRGHQ�VHU�VLQzQLPHV��'H�IHW��KL�KD� WUHV� OOHQJ�HV�TXH�UHEHQ�DOKRUD� OHV�GXHV�
TXDOLILFDFLRQV���

²�/¶LWDOLj�pV�GHILQLW� FRP�D� OOHQJXDWJH�GHOV� LWDOLDQV��SHUz�pV�XQ�H[HPSOH�GH�©OOHQJXDª�
URPjQLFD�D�O¶HQWUDGD�URPjQLF��

²�(O�SRORQqV�L�HO�UXV�VyQ�GHILQLWV�FRP�D�OOHQJ�HV��L�D�O¶HQWUDGD�LQGRHXURSHX�HV�SDUOD�GH�
©OOHQJ�HV�HVODYHVª�²DPE�DTXHVWHV�OOHQJ�HV�FRP�D�H[HPSOHV²��SHUz�D�O¶HQWUDGD�HVODX�
HV�SDUOD�GH�©OOHQJXDWJHVª��

,�D�O¶HQWUDGD�JHUPjQLF��)DEUD�GLX�TXH�pV�HO�©OOHQJXDWJH�TXH�SDUODUHQ�HOV�JHUPjQLFVª��GHO�
TXDO�VXUWHQ�OHV�©OOHQJ�HV�JHUPjQLTXHVª��FRP�O¶DQJOqV��O¶DOHPDQ\�R�O¶KRODQGqV��

3HU�WDQW��VHPEOD�TXH�KL�KD�VLQRQtPLD�HQWUH�OOHQJXD�L�OOHQJXDWJH�HQ�PROWV�FDVRV��

8QD�DOWUD�GREOH�GHVLJQDFLy�pV�OD�TXH�WUREHP�HQ�UHODFLy�DPE�HO�SURYHQoDO��D�O¶HQWUDGD�RF��
HO�0HVWUH�ID�VHUYLU�©O¶DQWLJD�OOHQJXD�SURYHQoDOª�L�D�O¶HQWUDGD�SURYHQoDO��D�PpV�GH�UHSHWLU�
OD� GHILQLFLy� GH� O¶HQWUDGD� RF�� HQ� GyQD� OD� GHILQLFLy� ©FRQMXQW� GH� SDUODUVª� SHUz� ©VXG�
IUDQFHVRV� GH� OD� UHJLy� GHO� 5RLQHª�� HQ� DTXHVW� FDV�� KL� KD� XQD� SROLVqPLD� GH� OD� XQLWDW�
SURYHQoDO��

(QWUH�OHV�PRGDOLWDWV�GHILQLGHV�FRP�D�OOHQJ�HV��Q¶KL�KD�TXH�VyQ�HQWLWDWV�TXH�PDL�QR�V¶KD�
GLVFXWLW� TXH� VLJXLQ� OOHQJ�HV� �O¶DOHPDQ\�� O¶DQJOqV�� O¶jUDE�� HO� FDVWHOOj�� O¶HVSDQ\RO�²DPE�
UHPLVVLy� D� FDVWHOOj²�� HO� IUDQFqV�� HO� SRUWXJXqV��� L� Q¶KL� KD� TXH� VyQ� HQWLWDWV� DPE� XQD�
SHUVRQDOLWDW�GHILQLGD��MD�VLJXL�JHRJUjILFDPHQW��HO�EDVF���MD�VLJXL�HQ�XQ�PRPHQW�GRQDW��OD�
OOHQJXD�G¶RF� R�SURYHQoDO��D�O¶HGDW�PLWMDQD ���/D�GHILQLFLy�GHO�EDL[�DOHPDQ\�FRP�©OD�
OOHQJXD� GH� OD� %DL[D� $OHPDQ\Dª� V¶H[SOLFD� SHUTXq� OOHQJXD� WDPEp� SRW� VHU� VLQzQLP� GH�
µYDULHWDW¶�� SHUz� VRUSUqQ� TXH� )DEUD� O¶XVL� DPE� DOJXQ� DGMHFWLX� HVSHFLILFDGRU� �Y�� ��
���������������



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

(QWUH� OHV� HQWLWDWV� GHILQLGHV� FRP� D� OOHQJXDWJHV�� Q¶KL� KD� �� TXH� KDQ� HVWDW� REMHFWH� GH�
GLVFXVVLy� HQ� OD� VRFLROLQJ�tVWLFD�� GXHV�� O¶DUDQqV� ²TXH� HO� '*/&� QR� UHODFLRQD�
HVWUXFWXUDOPHQW� QL� JHQqWLFDPHQW� DPE� O¶RFFLWj²� L� HO� JDOOHF�� DPE� OD� LQFOXVLy� HQ� XQD�
HQWLWDW� PpV� JUDQ� QR� DFFHSWDGD� XQjQLPHPHQW�� L� O¶LWDOLj�� PROW� GLVFXWLW� FRP� D� HQWLWDW�
OLQJ�tVWLFD�XQLWjULD�²WRW�L�TXH�MD�KHP�GLW�TXH�WDPEp�pV�GHILQLW�FRP�D�OOHQJXD��

)LQDOPHQW�� KL� KD� GXHV� HQWUDGHV� GHILQLGHV� GLIHUHQWPHQW�� D� O¶HQWUDGD� IUL�OqV� KL� KD�
O¶H[HPSOH�©'LDOHFWH�IUL�OqVª��L�O¶LQGRHXURSHX�pV�XQD�©IDPtOLD�OLQJ�tVWLFDª��
�

�������/$�9$5,$&,Ï�6,17¬&7,&$�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�3(5�$�
/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

(OV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV���������������������������VyQ�SRFV������

²�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������

²�*UDPjWLFD�FDWDODQD�������>�����@��

²�(O�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD��������

²�(O�WH[W�©'HVYLDFLRQV�HQ�HOV�FRQFHSWHV�GH�OOHQJXD�L�3jWULDª��������

²�*UDPPDLUH�FDWDODQH��������

,�HOV�IUDJPHQWV�VyQ�PROW�EUHXV�HQ�JHQHUDO��L�FRQWHQHQ�SRTXHV�XQLWDWV�TXH�QR�KDJXpVVLP�
WUREDW�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV��&DO�HVPHQWDU��SHUz��TXH�HQ�HO�GLVFXUV�GHOV�
-RFV�)ORUDOV���������������KL�KD�OD�XQLWDW�HOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��TXH�UHPHW�DOV�
WLSXV� GH� YDULDFLy� LQWHUOLQJ�tVWLF�� VRFLDO�� IXQFLRQDO� L� KLVWzULF�� L� TXH� OD� YDULDFLy� PpV�
DOÂOXGLGD� pV� OD� IXQFLRQDO�� 7DPEp� pV� GHVWDFDEOH�� OD� EUHX� WHRULW]DFLy� VREUH� OD� GLVWLQFLy�
HQWUH� OOHQJ�HV� GHO� PDQLIHVW� ©'HVYLDFLRQV���ª� ��� ������������ VHJRQV� OD� TXDO� HO� FULWHUL�
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GHILQLWLX�SHU� VDEHU� VL� GXHV�PRGDOLWDWV� VyQ� OOHQJ�HV�GLIHUHQWV�R�YDULHWDWV�G
XQD�PDWHL[D�
OOHQJXD�pV�VL�FRPSDUWHL[HQ�R�QR�PtQLPDPHQW�OD�OOHQJXD�OLWHUjULD�FRQWHPSRUjQLD��

�� ©>«@� KL� KD� XQD� UDy� FLHQWtILFD� TXH� V
RSRVD� D� DTXHVWHV� WHRULHV� RFFLWDQLVWHV�� $YXL� OD�OLQJ�tVWLFD�DILUPD�TXH�HO�FDWDOj�L�OD�OOHQJXD�G
RF�²FRQHJXGD�SHU�WRWV�HOV�URPDQLVWHV�DPE�HO�QRP�GH�SURYHQoDO²�VyQ�GXHV�OOHQJ�HV�GLIHUHQWV��FRQVWLWXHL[HQ�GRV�JUXSV�OLQJ�tVWLFV�D�SDUW��PDOJUDW� OHV�VHPEODQFHV�GH�GLYHUVD� tQGROH�TXH�KRP�KL�SXJXL� WUREDU�� OHV�TXDOV�QR�VyQ�PpV�JUDQV� TXH� OHV� TXH� KL� KD� HQWUH� HO� FDVWHOOj� L� HO� SRUWXJXqV�� $OJXQD� GH� OHV� YDULHWDWV� GHO�SURYHQoDO� pV�� FHUWDPHQW�� GH� IjFLO� FRPSUHQVLy� SHU� D� XQ� FDWDOj�PLWMDQDPHQW� LOÂOXVWUDW�� SHUz�DL[z� QR� YRO� GLU� SDV� LGHQWLWDW� GH� OOHQJXD��$� QLQJ~� QR� VH� OL� DFXGLUj� GH� GLU� TXH� HO� FDWDOj� L�O
LWDOLj� IRUPHQ�SDUW�G
XQD�PDWHL[D�XQLWDW� OLQJ�tVWLFD�SHO�VRO� IHW�TXH�XQ�S~EOLF�FDWDOj�SXJXL�VHJXLU� DPE� UHODWLYD� IDFLOLWDW� XQD� UHSUHVHQWDFLy� WHDWUDO� HQ� LWDOLj�� OOHQJXD� IjFLO� VL� KRP� OD�FRPSDUD�DPE�DOJXQ�GHOV�SDUODUV�RFFLWDQV��FRP�O
DXYHUQqV�R�HO�JDVFy��QRPpV�FRPSUHQVLEOHV�DO�TXL�V
KD�GHGLFDW�HVSHFLDOPHQW�D�OOXU�HVWXGL���� 3HU�D�OD�FRPSDUDFLy�GH�GXHV�OOHQJ�HV�KHP�GH�WHQLU�HVSHFLDOPHQW�HQ�FRPSWH�O
qSRFD�GHOV�WH[WRV� FRPSDUDWV� L� HOV� GLDOHFWHV� D� TXq� SHUWDQ\HQ�� &DO� UHIHULU�VH�� QDWXUDOPHQW�� DOV� WHPSV�DFWXDOV��L�HOV�WHUPHV�GH�FRPSDUDFLy�QR�KDQ�G
pVVHU�HOV�GLDOHFWHV�IURQWHUHUV��DQV�DTXHOOV�TXH�KDQ� FULVWDOÂOLW]DW� HQ� OOHQJ�HV� OLWHUjULHV� �GRV� HVFULSWRUV� OD� OOHQJXD� GHOV� TXDOV� SRW� VHUYLU� D�DTXHVW�REMHFWH��VHULHQ�0LVWUDO�L�9HUGDJXHU���6L�FRPSDUpVVLP�WH[WRV�FDWDODQV�SULPLWLXV�DPE�HOV� SURYHQoDOV� FRHWDQLV�� HQV� WUREDUtHP� HQ� HO� FDV� GH� VHPEODQFHV� TXH� WRWV� HOOV� SUHVHQWHQ�WDPEp�DPE�HOV�G
DOWUHV�OOHQJ�HV�URPjQLTXHV�ª�
�

�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(�/$�9$5,$&,Ï�6,17¬&7,&$�
$/6�7(;726�3(57,1(176�

)UXLW�GHO�TXH�DFDEHP�GH�FRPHQWDU�HQ� O¶HStJUDI�DQWHULRU��KHP�GH�GLU�TXH� OD� LQIRUPDFLy�
GHOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�QR�PRGLILFD�OHV�REVHUYDFLRQV�TXH�MD�KHP�IHW�DO���
�������
�
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�����/$�9$5,$&,Ï�6,17¬&7,&$�$/6�7(;726�',6&5(&,21$/0(17�
3(57,1(176�3(5�$�/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�
(63(&,$/,7=$'$�)$%5,$1(6�

$WqV�HO�JUDQ�YROXP�G¶LQIRUPDFLy�H[WUHWD�GH�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�����������
L� OD� SRFD� HVSHFLILFLWDW� GH� O¶H[WUHWD� GHOV� DOWUHV� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV��
SUHVHQWHP�HQ�SULPHU�OORF�OD�SULPHUD�L�GHVSUpV�OD�VHJRQD��

�
�������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�����������

7DO�FRP�KHP�IHW�HQ�HOV�FDStWROV�DQWHULRUV�DPE�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�L�GHO�
FDQYL�� DVVDJHP� DUD� G¶RIHULU� XQD� YLVLy� JHQHUDO� GH� OD� FRQFHSFLy� IDEULDQD� GH� OD� YDULDFLy�
VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª��$WqV�TXH�KHP�WUREDW�PROWD�LQIRUPDFLy�HQ�OHV�
&RQYHUVHV� GH� WHPD� VLQWjFWLF� L� TXH� OHV� GH� WHPD� JHQHUDO� QR� DSRUWHQ� LQIRUPDFLy�
VXEVWDQFLDOPHQW�QRYD��HQV�UHIHULP�DUD�VREUHWRW�DOV�WH[WRV�GH�VLQWD[L��

2IHULP�XQ�UHVXP��GHOV�DVSHFWHV�VHJ�HQWV��

��� (O�QRPEUH�G¶XQLWDWV�GH� VLJQLILFDFLy�R�GH� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D�
XQD�VROD�PHQD�GH�YDULDFLy��

��� (O�QRPEUH�G¶XQLWDWV�GH� VLJQLILFDFLy�R�GH� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D�
PpV�G¶XQD�PHQD�GH�YDULDFLy��

��� (O�QRPEUH�GH�YHJDGHV�TXH�HO� OLQJ�LVWD�JUDFLHQF�DSHOÂOD� D�FDGD� WLSXV�GH�
YDULDFLy�HQ�HOV�GLIHUHQWV�WH[WRV��

��� (O� QRPEUH� GH� T�HVWLRQV� HQ� HO� WUDFWDPHQW� GH� OHV� TXDOV� HO� 0HVWUH� ID�
UHIHUqQFLD�D�DOJXQD�PHQD�GH�YDULDFLy��
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��� 8Q�IUDJPHQW�VREUH�YDULDFLy�HQ�JHQHUDO�PROW�UHYHODGRU�VREUH�OD�FRQFHSFLy�
IDEULDQD�GH�GLDOHFWH��

�
���������8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQD�VROD�PHQD�GH�
YDULDFLy�

+HP�LGHQWLILFDW��������IUDJPHQWV�R�XQLWDWV�GH�VLJQLILFDFLy�GLIHUHQWV��TXH�SHUPHWHQ�IHU�VH�
XQD� LGHD� GH� OD� FRQFHSFLy� IDEULDQD� LPSOtFLWD� GH� OD� YDULDFLy� VLQWjFWLFD�� (O� � GHWDOO� pV� HO�
VHJ�HQW��
�
KLVWzULFD� JHRJUjILFD� VRFLDO� IXQFLRQDO� LQWHUOLQJ�tVWLFD� WRWDO�

��� �� ��� ��� ��� ����

$TXHVW�UHVXP�LQGLFD�OD�YDULHWDW�G¶XQLWDWV�R�IUDJPHQWV�TXH�)DEUD�KD�IHW�VHUYLU�HQ�UHIHULU�
VH�D�FDGD�WLSXV�GH�YDULDFLy��9HLHP��GRQFV��TXH�OD�YDULDFLy�TXH�FRPSWD�DPE�PpV�XQLWDWV�R�
IUDJPHQWV�GLIHUHQWV�pV�OD�KLVWzULFD��VHJXLGD�D�IRUoD�GLVWjQFLD�SHU�OD�IXQFLRQDO��OD�VRFLDO�L�
OD�LQWHUOLQJ�tVWLFD��(O�QRPEUH�G¶XQLWDWV�R�IUDJPHQWV�UHIHULWV�D�OD�JHRJUjILFD�pV�DQHFGzWLF�
�QR�DUULED�DO����GHO�WRWDO���

/D�OOLVWD�GH�OHV�XQLWDWV�L�HOV�IUDJPHQWV�pV�OD�VHJ�HQW��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�KLVWzULFD�

D��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�O¶DQWLJXLWDW���OODWt���������JHQLWLX��FRP�D�XQLWDW�GH�VLJQLILFDFLy�QRPpV�DSOLFDEOH�DO�OODWt������

�������������������������������������������������
�����$TXHVWD�TXDQWLWDW�HV� UHIHUHL[�DO�QRPEUH�G¶XQLWDWV�R� IUDJPHQWV�GLIHUHQWV��VHQVH�VXPDU�HO�QRPEUH�GH�YHJDGHV�TXH�FDGD�XQ�DSDUHL[�D�OHV�&RQYHUVHV��
����� /D� TXDQWLWDW� HQWUH� SDUqQWHVLV� LQGLFD� HO� QRPEUH� G¶RFXUUqQFLHV� GH� FDGD� XQLWDW� R� IUDJPHQW� HQ� OHV�&RQYHUVHV���� (Q� HO� FDV� GH� OHV� XQLWDWV� TXH� VyQ� DGMHFWLXV� RIHULP� HO� GHWDOO� GHOV� VLQWDJPHV� GH� TXq� IRUPHQ� SDUW�FRQVLJQDQW�HOV�PRWV�R�JUXSV�GH�PRWV�GH�TXq�GHSHQHQ�HQ�XQD�OOLVWD�VDJQDGD�D�OD�GUHWD��� /HV�XQLWDWV�YDQ�HQ�FXUVLYD�L�HOV�IUDJPHQWV�HQ�URGRQD�L�HQWUH�FRPHWHV��
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E��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�O¶HGDW�PLWMDQD��DQWLF��VXEVWDQWLX�VLQJXODU������DQWLF��VXEVWDQWLX�SOXUDO������DQWLF������FDWDOj������FRQVWUXFFLy�����H[HPSOHV������IUDQFqV�����OOHQJXD������ORFXFLy�FRQMXQWLYD������PRW�����~V�����DQWLF��GHV�G¶�����DQWLF��HQ�O¶������DUFDLF�����ORFXFLy����� �PRW�����YHUEV������DUFDLVPH�TXH� YH� D� UHPHLDU� XQ�FDVWHOODQLVPH�� TXH� YH�D� HQULTXLU� UHDOPHQW� HO� QRVWUH�Oq[LF�����PHGLHYDO�����FDWDOj�����FRQVWUXFFLy������~V�������©OD�PRUIRORJLD� L� OD� VLQWD[L� DQWLJXHV� HQ� WRW� DOOz� TXH� GLIHUHL[HQ� QRWDEOHPHQW� GH� OHV�DFWXDOVª�����SULPLWLYDPHQW�����

F��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�'HFDGqQFLD��
LQLFLDGD�OD�QRVWUD�GHFDGqQFLD�>VLF@�OLWHUjULD�����

G��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�5HQDL[HQoD���PRGHUQD�����qSRFD�����SULPHUV�WHPSV�GH�OD�UHQDL[HQoD�>VLF@������

H��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQ�SDVVDW�SUz[LP�UHVSHFWH�
DO�WHPSV�GH�)DEUD���JHQHUDFLRQV�DQWHULRUV�����UHFHQWPHQW�����
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I�� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQ�SDVVDW�QR�SUHFLVDW���DEDQV�����FDLJXW�HQ�GHVXHWXG�����©KL�KD�KDJXW�HQ�FDWDOj���ª�����OD�OOHQJXD��HQ�XQ�HVWDW�DQWHULRU�D�O¶DFWXDO�����UHLQWURGXwW�����©UHSUqV�HO�YHUEª������UHVWDEOLU������UHYLVFRODPHQW�����

J��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�WHPSV�GH�)DEUD���DFWXDO������FDWDOj�����HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�����HVWDW�²�GH�OD�OOHQJXD�����OOHQJXD�����UHSDUWLFLy�²�GH�OHV�GXHV�FRQVWUXFFLRQV�����~V������WHQGqQFLD�����DFWXDOPHQW�����DKLU�����DUD�����DYXL������DYXL�����FDWDOj�G¶�����©FDGD�GLD�WUREHP�FRQVWUXFFLRQVª�����FRUUHQW�����~V������HQFDUD������KDELWXDO�����FRQVWUXFFLy�����RPLVVLy�����PRGHUQ��VXEVWDQWLX������PRGHUQ������FDWDOj������FRQVWUXFFLy������HVSDQ\RO�����H[HPSOH�����OOHQJXD������PRGHUQDPHQW�����QRUPDO������ FRQVWUXFFLy�����YLYHQW�����FRQVWUXFFLy�UHDOPHQW�����OOHQJXD�����OOHQJXDWJH�����
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K��8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� O¶DEVqQFLD�DEVROXWD��PDL�
����

&RP�HV�SRW�YHXUH��HV�FRQILUPD�TXH�)DEUD�ID�VHUYLU�XQD�FURQRORJLD�GLIHUHQW�GH�OD�GH�OD�
KLVWRULRJUDItD�SHU�D� OD�KLVWzULD�GHO�FDWDOj�� HQ� OD�TXDO� O¶DQWLJXLWDW�FRLQFLGHL[�DPE� O¶HGDW�
PLWMDQD� GH� OD� FURQRORJLD� GH� OD� KLVWRULRJUDILD�� 7DPEp� HV� YHX� HQ� DTXHVWD� OOLVWD� TXH� OHV�
qSRTXHV�DPE�PpV�XQLWDWV�R�IUDJPHQWV�VyQ�O¶HGDW�PLWMDQD�L�OD�FRQWHPSRUDQHwWDW�IDEULDQD��
,� V¶REVHUYD�TXH� OHV� UHIHUqQFLHV�TXH� HO�0HVWUH� ID� D� OD�'HFDGqQFLD� L� OD�5HQDL[HQoD� VyQ�
YDJXHV�L�HQ�PLQ~VFXOD��OD�TXDO�FRVD�HQV�PRVWUD�DTXHVWV�SHUtRGHV�FRP�XQHV�qSRTXHV�SRF�
SUHFLVHV�HQ�HOV�WH[WRV�IDEULDQV��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�JHRJUjILFD�

D��8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� GLDWRSLD� LQWHUQD� GHO�
FDWDOj��FDWDOj�FHQWUDO�����FDWDOj�GH�%DUFHORQD�����FRQVWUXFFLy�GLDOHFWDO������PDOORUTXt��VXEVWDQWLX������PDOORUTXLQLVPH������QRVDOWUHV��HQ�RSRVLFLy�D�PDOORUTXLQV������

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�VRFLDO�

D��8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� JUXSV� VRFLDOV� G¶XQD�
PDQHUD�PROW�YDJD���DOJ~������DOJXQV�����FDS�FDWDOj�����HQ�RSLQLy�QRVWUD�����KRP������OD�JHQW������OD�PDMRULD�GH�OD�JHQW������PROWD�JHQW�����PROWV������QRVDOWUHV������

�©TXLQ� FDWDOj�� HQ� WUDGXLU� (O� VRFLR� TXH� GHMH� GH� VDWLVIDFHU´�� SHQVDUj� D� FDQYLDU� HO�
SUHVHQW�GH�VXEMXQWLX�SHO�IXWXU�G¶LQGLFDWLX"ª�����
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WRWKRP�����

E��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�DFWLYLWDWV��R�VHFWRUV�R�JUXSV�
SURIHVVLRQDOV� ��DXWRUV�GH�OOLEUHV�SHU�D�LQIDQWV�����>OD�IyUPXOD�FDVWHOODQD�>���@@HQ�VXUW�WUDGXwGD�HQ�XQ�FDWDOj�GHIRUPDW�PRUIROzJLFDPHQW�L�VLQWjFWLFDPHQW������FROÂODERUDFLy�>VLF@�G¶XQD�WDO�UHYLVWD�FRPSRVWD�SHU�JHQW�SRF�KDELWXDGD�D�HVFULXUH�HQ�FDWDOj������FROÂODERUDGRUV�GH�GLDULV�����JUDPjWLFV������KRPH�TXH�KD�HVFULW�FHQWHQDUV�GH�YHJDGHV�0H�FRPSOD]FR�HQ�SDUWLFLSDUOH�����SURVLVWD�QRWDELOtVVLP������UHGDFWRUV�GH�UHYLVWHV�FDWDODQLVWHV�����UHGDFWRU��oR�pV��XQ�LQGLYLGX�TXH�HVFULX�KDELWXDOPHQW�HQ�FDWDOj�����WUDGXFFLy�PHFjQLFD������WUDGXFFLy�GHOV�WHOHJUDPHV��WHOHIRQHPHV��HWF�������WUDGXFFLRQV� PHFjQLTXHV� IHWHV� WUDGXLQW� PRW� SHU� PRW� VHQVH� SHQHWUDU� HO� VHQWLW� GH� OD�WUDGXLU������

F��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�DFWLWXGV���ERQ�FDWDOj������FHUWV�GHVFDVWHOODQLW]DQWV�����GHVFDVWHOODQLW]DQWV�D�XOWUDQoD������SRFD�DWHQFLy�TXH�PROWV�SUHVWHQ�D�DTXHVWHV�T�HVWLRQV�>JUDPDWLFDOV@�������©VHPEOD�LPSRVVLEOH�TXH�XQD�SHUVRQD�TXH�Wp�SHU�SURIHVVLy�G¶HVFULXUH��QR�HV�SUHRFXSL�GH�FRQqL[HU�H[DFWDPHQW�OD�YDORU�GHOV�PRWV��QL�WDQ�VRODPHQW�HOV�PRWV�JUDPDWLFDOV��FRP�pV�DUD�XQD�FRQMXQFLy�ª�����©HV�GHVHQWHQHQ�GH� OD�JUDPjWLFD�jGKXF�HOV�TXH� WHQHQ�SHU�SURIHVVLy�G¶HVFULXUH�SHU�DO�S~EOLFª������©+L� KD� TXL� GyQD� XQD� YDORU� H[FHVVLYD� DO� IHW� GH� FRQVWDWDU�VH� XQD� FRQVWUXFFLy�GHWHUPLQDGD�HQ�FDWDOj�DQWLFª�����

G��8QLWDWV�GH�VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�DO�ELOLQJ�LVPH��©(O�TXL�KD�
HVFULW� DL[z� Wp� HO� VHQWLPHQW� GH� OD� OOHQJXD� FDWDODQD� PDOPqV� SHU� OD� LQIOXqQFLD�
HVSDQ\RODª��������
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H��8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�DO�JUDX�G¶DOIDEHWLW]DFLy�HQ�
FDWDOj�R�G¶LQVWUXFFLy�JUDPDWLFDO��DTXHOOV�TXH�QR�VDEHQ�HQFDUD�GH�TXq�YD�>HO�GRQFV�FDXVDO@�����IRUPDFLy�JUDPDWLFDO�TXH�OD�QRVWUD�JHQW�HVWj��HQ�JHQHUDO��OOXQ\�GH�SRVVHLU������LPSHQHWUDELOLWDW�GH�PROWV�HQ�T�HVWLRQV�JUDPDWLFDOV�����OD�JHQW�QRVWUD��OOHJLQW�L�HVFULYLQW�TXDVL�H[FOXVLYDPHQW�HO�FDVWHOOj�������� ©HOV�TXH�QR�VDEHQ�TXDQ�FDO�DIHJLU�XQ�QR�D�XQ�JUXS�GH�PRWV�HQ�TXq�ILJXUD�XQ�PDL�SUHFHGLQW�HO�YHUE��R�QR�VDEHQ�HQ�TXLQ�OORF�GHO�JUXS�FDO�FROÂORFDU�HO�QR�DIHJLW��DTXHVWV�PpV�YDO�TXH�QR�WUDFWLQ�GH�PRGLILFDU�OD�FRQVWUXFFLy�KDELWXDO�PDL�YHª������

I�� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQD�FRQFHSFLy�YHUWLFDO�GH�
O¶RUJDQLW]DFLy�VRFLDO��JHQW�GHO�SREOH�����OOHQJXDWJH�FRUUHQW����� �SREOH�����SRSXODU�����OOHQJXD�����RULJHQ�����

J��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�OOHQJXD�KDELWXDO�G¶XQV�
SDUODQWV��FDWDODQV�TXH�SDUOHQ�KDELWXDOPHQW�HQ�HVSDQ\RO�����

K��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�JUXSV�JHQHUDFLRQDOV��JHQW�
MRYH�������

$�EDQGD�GHO�JUXS�PpV�QRPEUyV�G¶XQLWDWV� L� IUDJPHQWV�²HOV�YDJDPHQW� UHIHULWV� D�JUXSV�
VRFLDOV²��GHVWDTXHQ�OD�TXDQWLWDW�G¶XQLWDWV�UHODWLYHV�D�DFWLYLWDWV�R�VHFWRUV�SURIHVVLRQDOV�L�
D�DFWLWXGV��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�IXQFLRQDO�
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D��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�PRGH�RUDO��FROÂORTXLDO��H[SUHVVLy������FRUUHQW��OOHQJXDWJH�����GLU������©'RV� TXH� FRQYHUVHQ�� SHU� D� LQGLFDU� TXDOVHYRO� FRVD� TXH� pV� D� OD� YLVWD� G¶DPEGyV�� QR�QHFHVVLWHQ� VLQy� XQ� GHPRVWUDWLX�� XQ� VRO� GHPRVWUDWLX� GH� SUR[LPLWDW�� DFRPSDQ\DW� VL�FRQYp�G¶XQ�JHVW��EDVWD�SHU�D�GHVLJQDU�TXDOVHYRO�REMHFWH�TXH�HV� WURED�SURS�GHOV�TXH�FRQYHUVHQª������IDPLOLDU�����OOHQJXD������OOHQJXDWJH�IDPLOLDU�������HVWLO�����KDELWXDO������OOHQJXD�����SDUODQW��VXEVWDQWLX������SDUODW������FDWDOj������OOHQJXD������OOHQJXDWJH������VHQWLU�����

E��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�PRGH�HVFULW��DXWRU�����FDUWD������GLDUL��P�������� ©¢(V�>VLF@�TXH�pV�HQFRQJLU�XQD� OOHQJXD�GH�SULYDU�TXH�VLJXL�XVDGD�FRP�D�FDXVDO�XQD�FRQMXQFLy�FRQVHFXWLYD��R�XVDW�FRP�D�UHODWLX�XQ�PRW�H[FOXVLYDPHQW�LQWHUURJDWLX��R�H[SUHVVDW� GXHV� YHJDGHV� XQ� PDWHL[� FRPSOHPHQW� VHQVH� FDS� PRWLX� HVWLOtVWLF� TXH�MXVWLILTXL� HO� SOHRQDVPH��R� H[SUHVVDW�PLWMDQoDQW�XQD� IUDVH�GH�JHUXQGL�� >VLF@� DOOz�TXH�IRUoRVDPHQW�KDXULD�G¶pVVHU�H[SUHVVDW�SHU�XQD�SURSRVLFLy�FRRUGLQDGD"ª�����HVFULSWRU�����HVFULW��VXEVWDQWLX������HVFULW������FDWDOj�������OOHQJXD������OOHQJXDWJH������GHWHUPLQDFLy�FLUFXPVWDQFLDO������HVFULXUH������H[HPSOH�����OHFWXUD�����OLWHUDUL������FDWDOj������OOHQJXD������OOHQJXDWJH������OOHJLU�����RULJLQDO��VXEVWDQWLX������
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SDVVDWJH�G¶XQD�OOHWUD������SORPD��YHQLU�D�OD������WH[W������IUDVH������� ©UHQXQFLDU� D� OD� SDVVLYD� SRVDULD� HQ� XQ� JUDX� G¶LQIHULRULWDW� HO� FDWDOj� UHVSHFWH� D�DOWUHV�OOHQJ�HV�OLWHUjULHVª�����

F��8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� QR� TXHGD� FODU� HQ� HO� FRQWH[W� HQ� TXq�
DSDUHL[HQ�VL�HV�UHIHUHL[HQ�DO�PRGH�RUDO�R�D�O¶HVFULW��IDPLOLDU�����HVWLO������� ©OD�PDMRULD�GH�OD�JHQW�FRQWLQXD�WUDGXLQWª������

G��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�FRQFHSWH�JHQHUDO�GH�HVWLO��HVWLO�����DFXUDW������HVWLOtVWLF�����DUWLILFL�������HIHFWH�����UDy�G¶RUGUH�����UHFXUV������

H��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOV�©JqQHUHVª��SURVD������HSLVWRODU�����HVWLO�����RILFL�����

+L�KD����XQLWDWV�R�IUDJPHQWV��DPE�����RFXUUqQFLHV�HQ�WRWDO��UHODWLYHV�DO�PRGH�HVFULW�L����
XQLWDWV� R� IUDJPHQWV�� DPE����RFXUUqQFLHV� HQ� WRWDO�� UHODWLYHV� DO�PRGH�RUDO�� OD�TXDO� FRVD�
LQGLFD�PROWD�PpV�SUHVqQFLD�GHO�PRGH�HVFULW�TXH�GH�O¶RUDO��
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��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��DQJOqV��VXEVWDQWLX������FDWDOj��VXEVWDQWLX�������FDWDODQD�����FRQVWUXFFLy�����FDVWHOOj��VXEVWDQWLX������FDVWHOOj�����LQIOXqQFLD�����IUDVH�����FRQVWUXFFLRQV������FDVWHOOj�GH�%DUFHORQD������FDVWHOODQLVPHV�VLQWjFWLFV������HVSDQ\RO��VXEVWDQWLX�������HVSDQ\RO������HO�FX\R�����FRQVWUXFFLy������IyUPXOD�����LQIOXqQFLD�����IUDQFqV��VXEVWDQWLX������IUDQFqV�FRQVWUXFFLy�����KLVSjQLFD�����OOHQJXD�����LWDOLj��VXEVWDQWLX������LWDOLj�����GLDOHFWH������OD�OOHQJXD��µFDWDOj¶������OODWLQD������OOHQJXD�����QRVWUH�����OD�²�OOHQJXD�����HO�²�VHQWLPHQW�OLQJ�tVWLF�����QRYLOODWLQD�����OOHQJXD�����SRUWXJXqV��VXEVWDQWLX�������SUzSLD�����OD�²�OOHQJXD�����URPjQLFD�����OOHQJXD�����VDUG��VXEVWDQWLX��������� ©(Q�PRUIRORJLD��HQ�Oq[LF��HQ�VLQWD[L��HO�FDWDOj�pV�PROW�PpV�DOOXQ\DW�GHO�FDVWHOOj�TXH�QR�HO�SRUWXJXqV�� L�PROW�PpV�DFRVWDW�DO�SURYHQoDO�DQWLF�TXH�QR�D� OHV�DOWUHV�GXHV�OOHQJ�HV�KLVSjQLTXHV�ª������� ©>���@� pV� HQ� JUDQ� SDUW� SHU� OD� VXPD� G¶XQD� VqULH� GH� SHWLWV� IHWV�� HQ� DSDUHQoD�LQVLJQLILFDQWV��TXH�OD�VLQWD[L�G¶XQD�OOHQJXD�HV�GLIHUHQFLD�GH�OD�G¶XQD�DOWUD�OOHQJXD�GH�OD�PDWHL[D�IDPtOLD�ª�����H[HPSOHV�>TXH@�VRQDYHQ�LQGXEWDEOHPHQW�FRP�D�PHQ\V�JHQXwQDPHQW�FDWDODQV������� ©+L�KD�HQ�FDGD�OOHQJXD�XQ�RUGUH�JUDPDWLFDO�TXH�SUHVLGHL[�OD�VXFFHVVLy�GHOV�PRWV�GLQV�OD�SURSRVLFLyª�����



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

�� ©VL� OHV� GLIHUqQFLHV� TXH� VHSDUHQ� HO� FDWDOj� DQWLF� GHO� FDWDOj� G¶DUD� IRVVLQ�FRPSDUDEOHV�� SHU� H[HPSOH�� D� OHV� TXH� KL� KD� HQWUH� HO� IUDQFqV�PHGLHYDO� L� HO� IUDQFqV�PRGHUQ� HQ� FDWDOj�� OHV� GLIHUqQFLHV� TXH� VHSDUHQ� OD� OOHQJXD� DQWLJD�GH� OD�PRGHUQD� VyQ�LQFRPSDUDEOHPHQW�PHQ\V�QRPEURVHV�L�PHQ\V�IRUWHV��L�EDVWD�TXH�KRP�DSUHQJXL�XQHV�TXDQWHV�IRUPHV�YHUEDOV� L�PRWV�JUDPDWLFDOV�FDLJXWV�HQ�GHVXHWXG�SHUTXq��DPE�O¶DX[LOL�G¶XQ�FXUW�YRFDEXODUL��SXJXL�HQWHQGUH�IjFLOPHQW�TXDOVHYRO�WH[W�PHGLHYDOª������� ©D� XQD� FRPELQDFLy� VLQWjFWLFD� G¶XQD� OOHQJXD� QR� FRUUHVSRQ� VHPSUH� XQD�PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXDª�����

�
���������8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�PpV�G¶XQD�PHQD�
GH�YDULDFLy�

��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
LQWHUOLQJ�tVWLFD��D�OD�VRFLDO�L�D�OD�IXQFLRQDO����SDUODU� �IXQFLRQDO�� HQFRQJLW� �IXQFLRQDO�� L� SURYLQFLj� �VRFLDO�� TXH� HUD� HO� FDWDOj��LQWHUOLQJ�tVWLFD��HQ�LQLFLDU�VH�OD�UHQDL[HQoD��KLVWzULFD��OLWHUjULD��IXQFLRQDO������

eV�XQD�XQLWDW��

��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
JHRJUjILFD��D�OD�VRFLDO�L�D�OD�IXQFLRQDO����HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� TXH� DFWXDOPHQW� �KLVWzULFD�� HPSUHQ� OOXU� DTXHL[�GLDOHFWDO��JHRJUjILFD��FRP�D�VLQzQLP�GHO�DTXHVW�EDUFHORQt��JHRJUjILFD������

eV�XQD�XQLWDW��

��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
VRFLDO�L�D�OD�IXQFLRQDO����DOJXQV�DXWRUV�PRGHUQV�����DXWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV�����DXWRUV�PHGLHYDOV������DXWRUV�PRGHUQV������� ©DYXL�OD�PDMRULD�GHOV�HVFULSWRUV«�ª������� ©(OV�DQWLFV��KLVWzULFD���HQ�HIHFWH��GHLHQ��IXQFLRQDO��UHJUDFLDU�D�;�XQD�FRVD��DYXL��KLVWzULFD��WRWKRP��VRFLDO��HVFULX��IXQFLRQDO��UHJUDFLDU�;�G¶XQD�FRVDª�����HVFULYDQV�PHGLHYDOV������HOV�QRVWUHV�PLOORUV��VRFLDO��HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV��KLVWzULFD������HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DFWXDOV��KLVWzULFD������HVFULSWRUV�DQWLFV�����
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HVFULSWRUV��VRFLDO�L�IXQFLRQDO��GH�OD�UHQDL[HQoD�>VLF@�����HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD�������HVFULSWRUV�PRGHUQV�������� ©>���@� KL� KD� TXL� �VRFLDO�� GHIHQVD� O¶KLSqUEDWRQ� L� HOV� OODUJV� HQILODOOV� GH� IUDVHV� L�RUDFLRQV�VXERUGLQDGHV��IXQFLRQDO���TXH��VHJRQV�HOO��GRQDULHQ�D�O¶HVWLO�YLYRU��HQHUJLD�L�DPSOLWXG� �IXQFLRQDO��� 3HUz�� HQ� UHDOLWDW�� VL� HQ� OD� SURVD� �IXQFLRQDO�� DFWXDO� �KLVWzULFD��WUREHP� WDQ�DEXQGRVDPHQW� WRWD�PHQD�G¶LQYHUVLRQV� L�XQ�SUHGRPLQL�DFODSDUDGRU�GH� OD�VXERUGLQDFLy� VREUH� OD� FRRUGLQDFLy� �IXQFLRQDO��� WRW� DL[z� QR� pV� SDV� YROJXW�� HV� GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV��VRFLDO��QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW��IXQFLRQDO��SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDW��,JQRUHQ�TXH�O¶RUGUH�G¶H[SRVLFLy�PpV�DGHTXDW�QR�FRLQFLGHL[�VRYLQW�DPE�O¶RUGUH�HQ�TXq�VH¶QV�KDQ�DQDW�RFRUUHQW�OHV�LGHHV��L�TXH�FDO�SRVDU�XQD�JUDQ�FXUD�D�PDUFDU�GHJXGDPHQW�OD�LOÂODFLy�GHOV�SHQVDPHQWV�DQXQFLDWV� �IXQFLRQDO���6¶HVWDOYLHQ��DL[t��HO� WUHEDOO�G¶RUGHQDFLy�GHOV�PRWV�GLQV�OD�SURSRVLFLy�� L�HO� WUHEDOO��VLQJXODUPHQW�GLItFLO��GH�VHFFLRQDU�HO�GLVFXUV�HQ�XQD� VqULH� GH� SURSRVLFLRQV� LQGHSHQGHQWV� GHJXGDPHQW� RUGHQDGHV� L� FRRUGLQDGHV��IXQFLRQDO��� (Q� OORF� G¶XQD� VqULH� GH� SURSRVLFLRQV� OD� LOÂODFLy� GH� OHV� TXDOV� UHVWL� EHQ�VHQ\DODGD��FDGDVFXQD�HQ�HO�VHX�OORF�GHJXW��DPE�OD�VHYD�FRQMXQFLy�DGHTXDGD��DPE�HO�VHX� YHUE� HQ� HO� WHPSV� TXH� OL� SHUWRFD� G¶HVWDU�� DSDUHL[� OODYRUV� XQD� VROD� SURSRVLFLy�GHVRUGHQDGD� L� DOODUJDVVDGD�� HQ� TXq� QR� VyQ� OHV� UHODFLRQV� TXH� KL� KD� HQWUH� HOV�SHQVDPHQWV� DOOz� TXH�JRYHUQD� OOXU� H[SUHVVLy�� VLQy� HO�PHFDQLVPH�GH� OD� VXERUGLQDFLy��IXQFLRQDO�ª�����OD�JUDQ�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�����OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�����OD�PDMRULD�G¶HVFULSWRUV�PRGHUQV�����OHFWRU��VRFLDO�L�IXQFLRQDO��PRGHUQ��KLVWzULFD������PDO��VRFLDO�L�IXQFLRQDO��FDWDOj�TXH�DUD��KLVWzULFD��V¶HVFULX��IXQFLRQDO������PLOORUV��VRFLDO��HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DFWXDOV��KLVWzULFD������SDVVDWJHV�G¶DXWRUV�PHGLHYDOV�����FDWDOj�SURYLQFLDO�GHOV�VHJOHV�GH�OD�GHFDGqQFLD������� ©$� FDGD� PRPHQW� �KLVWzULFD�� WUREHP� HQ� OHV� QRVWUHV� SXEOLFDFLRQV� �VRFLDO� L�IXQFLRQDO��FRQVWUXFFLRQV�FRP���ª�������� ©FRP� VROHQ� IHU� DYXL� �KLVWzULFD�� OD� PDMRULD� GHOV� QRVWUHV� HVFULSWRUVª� �VRFLDO� L�IXQFLRQDO�������� ©'H�WRWHV�OHV�IDOWHV�GH�VLQWD[L�GHO�FDWDOj�PRGHUQ��KLVWzULFD���OD�PpV�YHUJRQ\RVD�pV� SRWVHU� HO� GRQFV� FDXVDO� >���@�� FRPHWUH� DYXL� �KLVWzULFD�� DTXHVWD� IDOWD� TXH� KRP� KD�FRPEDWXW� LQFHVVDQWPHQW� GHV� GH� ID� PpV� GH� YXLW� >YLQW"� 6LF@� DQ\V� �KLVWzULFD�� HQ�FRQIHUqQFLHV��DUWLFOHV��QRWHV�SHULRGtVWLTXHV��HWF����IXQFLRQDO��GHQRWD��HQ�HIHFWH��GH�SDUW�GHOV�TXH�HVFULXHQ�SHU�DO�S~EOLF��VRFLDO���XQD�QHJOLJqQFLD�LPSHUGRQDEOH��VRFLDO�������HOV�QRVWUHV�PLOORUV��VRFLDO��HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV��KLVWzULFD������HOV�QRVWUHV�DXWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV��KLVWzULFD������HOV�QRVWUHV�HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD��������� ©/D�SUHVqQFLD�G¶XQD�FRQVWUXFFLy�HQ�O¶DQWLF��KLVWzULFD���QR�GLHP�MD�HQ�HO�FDWDOj�GH�GRFXPHQWV��IXQFLRQDO��DQWHULRUV�DO�WUHW]H��KLVWzULFD���GH�VLQWD[L�YDFLOÂODQW��VLQy�HQ�HO�FDWDOj�GH�OD�PLOORU��VRFLDO��qSRFD��KLVWzULFD�ª������OHFWXUD��IXQFLRQDO��GHOV�QRVWUHV�DXWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD������OOHQJXD�GHOV�QRVWUHV�HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD�������� ©VL� HQFDUD� �KLVWzULFD�� VyQ� HQ� JUDQ� QRPEUH� HOV� FDWDODQV� �VRFLDO�� TXH� OOHJHL[HQ��IXQFLRQDO�� DPE� DOJXQD� GLILFXOWDW� HO� FDWDOj� DFWXDO� �KLVWzULFD��� KDYHP� GH� WpPHU� TXH�Q¶KL� KDXUj� PROWV� �VRFLDO�� TXH� GHVLVWLULHQ� GH� OOHJLU� �IXQFLRQDO�� HOV� QRVWUHV� DXWRUV��VRFLDO� L� IXQFLRQDO��PHGLHYDOV� �KLVWzULFD�� VL� >���@� QR� VH¶OV� H[SOLFDYHQ� OHV� SULQFLSDOV�
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GLIHUqQFLHV� G¶RUGUH� JUDPDWLFDO� TXH� VHSDUHQ� HO� FDWDOj� DQWLF� �KLVWzULFD�� GHO� PRGHUQ��KLVWzULFD�ª�����
6yQ����XQLWDWV�L���IUDJPHQWV�DPE�XQ�WRWDO�GH����RFXUUqQFLHV��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��D�
OD�VRFLDO�L�D�OD�IXQFLRQDO����FDVWHOOj��LQWHUOLQJ�tVWLFD��RILFLQHVF�L�SHULRGtVWLF��VRFLDO�L�IXQFLRQDO�������� ©&HUWHV� VHFFLRQV� �IXQFLRQDO�� GHOV� QRVWUHV� GLDULV� �VRFLDO� L� IXQFLRQDO�� VyQ� HQ� HO�IRQV�ELOLQJ�HV��VRFLDO�L�IXQFLRQDO���HOV�PRWV�SURX�VyQ��VL�QR�WRWV�JDLUHEp�WRWV�FDWDODQV��LQWHUOLQJ�tVWLFD���SHUz�OD�FRQVWUXFFLy�pV�HQ�DEVROXW�FDVWHOODQD��LQWHUOLQJ�tVWLFD���6yQ�WUDGXFFLRQV�PRW�D�PRW��IXQFLRQDO��HQ�TXq�VyQ�LQIULQJLGHV�OHV�UHJOHV�PpV�HOHPHQWDOV�GH�OD�VLQWD[L�FDWDODQD��LQWHUOLQJ�tVWLFD��>���@ª������� ©(Q�XQD�H[SRVLFLy�TXH�QR�FRPSRUWD�FDS�PRYLPHQW�DIHFWLX��IXQFLRQDO��GH�O¶DXWRU��VRFLDO�� �O¶HQXQFLDFLy� G¶XQD� YHULWDW� FLHQWtILFD�� OD� GHVFULSFLy� G¶XQ� SURFpV� ItVLF� R�TXtPLF�� HWF���� O¶~V� IUHT�HQW� GH� OHV� LQYHUVLRQV� FRQVWLWXHL[� XQD� YHULWDEOH� EDUURHULD��IXQFLRQDO���8Q�OHFWRU��VRFLDO��IUDQFqV�R�DQJOqV��LQWHUOLQJ�tVWLFD��UHVWDULD�HVWXSHIDFWH�GH� WUREDU�VH� DPE� XQD� SURVD� �IXQFLRQDO�� WDQ� PRJXGD� >���@� FRQWUDVWDQW� HVWUDQ\DPHQW�DPE�OD�QDWXUDOHVD�GH�O¶DVVXPSWH�WUDFWDW��IXQFLRQDO����>���@�QR�SRGULD�SDV�LPDJLQDU�TXH�WRW� DTXHOO� WUDVEDOV� TXH� HO� PHUDYHOOD� QR� pV� XQD� FRVD� YROJXGD�� FRP� VLD� FRVD� TXH�O¶DVVXPSWH� WUDFWDW� FRPSRUWD� SUHIHFWDPHQW� O¶RUGHQDFLy� JUDPDWLFDO� GHOV� PRWV� HQ� HO�PRPHQW�GH�SRUWDU�ORV�DO�SDSHU��>���@�pV�GHJXW�>���@�DO�IHW�TXH�O¶HVFULSWRU��VRFLDO��DO�TXDO�MD� DFXGHQ� HOV� SHQVDPHQWV� SURX� GHVRUGHQDGDPHQW� YD� HVFULYLQW� HOV� WHUPHV� GH� OD�SURSRVLFLy�HQ�HO�PDWHL[�RUGUH�TXH�VH�OL�RFRUUHQ�OHV�LGHHV�VHQVH�IHU�HO�PHQRU�WUHEDOO�GH�UHRUGHQDFLy��IXQFLRQDO���FRP�LJQRUDQW�TXH�KL�KD�XQ�RUGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy��/D�VHYD�SURVD�QR�HV�YHX��DL[t��DOOLEHUDGD�G¶XQ�HOHPHQW�VXEMHFWLX�TXH�FRQVWLWXHL[�XQD�YHULWDEOH�QRVD��IXQFLRQDO��SHU�DO�OHFWRU��TXH�HV�YHX�REOLJDW�D�VHJXLU�HO�SHQVDPHQW� GH� O¶DXWRU� HQ� XQD� IDVH� HQFDUD� D� VXSHUDU� GH� O¶HODERDFLy� GHO� VHX� WUHEDOO��0ROWV�HVFULWV��IXQFLRQDO��FDWDODQV��LQWHUOLQJ�tVWLFD��GHPDQHQ�HQFDUD�O¶~OWLPD�Pj�TXH�HOV�KDXULD�KDJXW�GH�GRQDU�OOXU�IRUPD�GHILQLWLYD��RQ�HOV�PRWV�DSDUHJXHVVLQ�HQ�O¶RUGUH�DGHTXDW�SHU�D�SURGXLU�O¶HIHFWH�YROJXW��IXQFLRQDO��>���@ª������VHFFLRQV�>GHOV�GLDULV@�WUDGXwGHV�GHO�FDVWHOOj������
WUDGXFFLy� PHFjQLFD� �IXQFLRQDO�� HQ� HOV� QRVWUHV� �LQWHUOLQJ�tVWLFD�� GLDULV� �VRFLDO� L�
IXQFLRQDO������

6yQ���XQLWDWV�L���IUDJPHQWV�DPE���RFXUUqQFLHV��

��� 8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�JHRJUjILFD��D� OD�
VRFLDO�L�D�OD�IXQFLRQDO����UHJODPHQW�G¶XQD�VRFLHWDW�EDUFHORQLQD������
GRFXPHQW��IXQFLRQDO��SXEOLFDW�SHU�XQD�HQWLWDW��VRFLDO��EDUFHORQLQD��JHRJUjILFD������

6yQ���XQLWDWV��
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���)UDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�KLVWzULFD��D�OD�JHRJUjILFD�L�D�OD�IXQFLRQDO��
©DYXL��KLVWzULFD���HQ�HO�SDUODU��IXQFLRQDO��FHQWUDO��JHRJUjILFD����ª�������

��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
LQWHUOLQJ�tVWLFD�L�D�OD�IXQFLRQDO����� ©ILQV�DTXHVWV�GDUUHUV�DQ\V�O¶H[WHQVLy�GHO�VHX�~V�>GH�OD�OD�SHUtIUDVL�HVWDU�IHQW@�HQ�OD�OOHQJXD�SDUODGD�HUD�OOXQ\�G¶pVVHU�OD�TXH�Wp�HQ�HVSDQ\RO�HVWDU�KDFLHQGRª�������� ©TXDQ�HQWUH�GXHV�OOHQJ�HV�TXH�HQV�VyQ�WRWHV�GXHV�KDELWXDOV��KLVWzULFD��KL�KD�HQ�O¶~V� G¶XQ�PRW� >YRVWq� �� XVWHG@� SHWLWHV� GLIHUqQFLHV� FRP� DTXHVWD� �LQWHUOLQJ�tVWLFD��� pV�IUHT�HQW� TXH� HQ� WUDGXLU� GH� O¶XQD� D� O¶DOWUD� OOHQJXD� �IXQFLRQDO��� KRP� REOLGL� DTXHVWHV�GLIHUqQFLHV��L��DL[t��QR�pV�HVWUDQ\�TXH��HQ�OD�WUDGXFFLy�G¶XQ�HVFULW��IXQFLRQDO��HVSDQ\RO��LQWHUOLQJ�tVWLFD�� DSDUHJXLQ� HQ� FDWDOj� �LQWHUOLQJ�tVWLFD�� YRVWqV� TXH�� SDUODQW��PDL� QR�GLUtHP��IXQFLRQDO�ª��������
6yQ���IUDJPHQWV��

���8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�JHRJUjILFD�L�D� OD�
IXQFLRQDO����©$�%DUFHORQD�VyQ�PROW�PpV�XVDGHV�HQ�OD�OOHQJXD�SDUODGD���ª������©HQ�XQD�FRQWUDGD�OD�JHQW�GLX���ª������SDUODU�GH�%DUFHORQD�����©HO�FDWDOj�SDUODW�KD�SHUGXW�HQ�XQHV�FRQWUDGHV����L�HQ�XQHV�DOWUHV���ª�����
6yQ���XQLWDW�L���IUDJPHQWV�DPE���RFXUUqQFLHV��

���8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�L�D�
OD�IXQFLRQDO����DOODUJDVVDPHQWV��MD�VRYLQW�GH�PDO�JXVW�HQ�HVSDQ\RO������H[SUHVVLRQV�WqFQLTXHV�TXH�KDYHP�DSUqV�GH�O¶HVSDQ\RO�����WUDGXFFLy�FDWDODQD�����WUDGXFFLy�GH�O¶HVSDQ\RO�����WUDGXFFLy�VHUYLO�GHO�FDVWHOOj�RILFLQHVF������
6yQ���XQLWDWV�DPE���RFXUUqQFLHV��

����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
IXQFLRQDO������ ©DUUHOj�IRUWDPHQW�HQ�HO�FDWDOj�PRGHUQ��QR��SDV�HQ�HO�OOHQJXDWJH�SDUODW��VLQy�HQ�OD�OOHQJXD�HVFULWDª������� ©DYXL�HQ�OD�OOHQJXD�HVFULWD���ª�����
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�� ©DYXL��HQ�OD�OOHQJXD�SDUODGD���ª������DYXL�WDQ�SRF�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD�����DYXL�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD�����FRQVWUXFFLy�HQFDUD�EHQ�YLYD�HQ�HO�OOHQJXDWJH�SDUODW�����>FRQVWUXFFLy@�TXH�HQFDUD�SHUGXUD��EHQ�YLYHQW��HQ�OD�OOHQJXD�SDUODGD������� ©GLU�VH�DYXL��HQ�HO�OOHQJXDWJH�SDUODWª�����GRFXPHQWV�DQWLFV��������� ©HO� TXH� HUD� OD� FRQVWUXFFLy� QRUPDO� HV� WUREL� QR� VRODPHQW� SUHWHULGD� VLQy�DEVROXWDPHQW�DUUHFRQDGD�>VLF@�HQ�HO�OOHQJXDWJH�HVFULW�G¶DYXLª�������� ©HOV�DQWLFV�HVFULYLHQ«ª������� ©HQ�OD�OOHQJXD�HVFULWD�HV�PDQLIHVWj�PRGHUQDPHQW���ª�������� ©HQ�OD�OOHQJXD�SDUODGD�VyQ�KDELWXDOV���ª�������� ©>���@�+DYHP�FRQVWDWDW�UHFHQWPHQW�O¶~V��HQ�OD�OOHQJXD�SDUODGD���ª������� ©KRP�GLX�L�HVFULX�FRPXQDPHQW���ª�����LQGXEWDEOHPHQW�H[LVWHQW�HQ�OD�OOHQJXD�SDUODGD������� ©OD�OOHQJXD�SDUODGD�XVD���ª�����OODWt�YXOJDU�����OOHQJXD�HVFULWD�DFWXDO������OOHQJXD�HVFULWD�PRGHUQD�����OOHQJXD�OLWHUjULD�KRGLHUQD�����OOHQJXD�OLWHUjULD�PRGHUQD�����/OXOO������� ©/OXU� KD� FDLJXW� JDLUHEp� HQ� GHVXHWXG� HQ� OD� OOHQJXD� SDUODGD�� KRP�� SHUz�� O¶XVD�HQFDUD�PROW�HQ�OD�OOHQJXD�OLWHUjULDª�����SDVVDWJHV�G¶DXWRUV�PHGLHYDOV�����SURVD�DFWXDO�����SXEOLFDFLRQV�DFWXDOV�����VXEVWLWXFLy�VLVWHPjWLFD�TXH�DYXL�GLD�IHP�HQ�HO�OOHQJXDWJH�HVFULW�GHO�IXWXU�G¶LQGLFDWLX��GHVLWMDUj�� SHO� SUHVHQW� GH� VXEMXQWLX� �GHVLWJL�� HQ� OHV� SURSRVLFLRQV� GH� UHODWLX� TXH�H[SUHVVHQ�XQD�DFFLy�IXWXUD������WH[W�PHGLHYDO�����WH[WRV�DQWLFV�����©DYXL�HQ�OD�QRVWUD�SURVD���ª�����FDWDOj�HVFULW�DFWXDO������� ©HQ�FDWDOj�V¶KD�GLW�ILQV�DUD���ª�������� ©KD�GHVDSDUHJXW�GH�OD�OOHQJXD�HVFULWD�XQD�DQWLJD�FRQVWUXFFLy�FDWDODQDª�����KDELWXGV�HVWLOtVWLTXHV�GHO�FDWDOj�DFWXDO������SURVD�FDWDODQD�DFWXDO�����FDWDOj�HVFULW�DFWXDO������FDWDOj�HVFULW�GHOV�QRVWUHV�GLHV�����FDWDOj�SDUODW�PRGHUQ�����FDWDOj�TXH�DUD�HV�SDUOD������FRQVWUXFFLy�>���@�DYXL�IUHT�HQW�HQ�HO�FDWDOj�HVFULW�����FRQVWUXFFLy�>���@�DYXL�WDQ�HVWHVD�HQ�HO�FDWDOj�HVFULW�������� ©HO�FDWDOj�SDUODW�GLX���ª������� ©HO�FDWDOj�SDUODW�QR�ID���ª������� ©HQ�HO�FDWDOj�HVFULW�pV�DYXL���ª������� ©HVWUDQ\�DO�FDWDOj�SDUODW� L�pV�SURSL�H[FOXVLYDPHQW�GHO�OOHQJXDWJH�HVFULW��RQ�DYXL�pV�XVDW�SURIXVDPHQWª������� ©-D� ID� DQ\V� TXH� GLHP� >���@� TXH� HO� FDWDOj� HVFULW� SUHVHQWD� XQ� JUDQ� QRPEUH� GH�GHIHFWXRVLWDWV�TXH�OL�VyQ�SUzSLHVª�����
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�� ©PRVWUHV� WtSLTXHV�GHO�FDWDOj�GHOV�QRVWUHV�GLHV��DO� FRVWDW�G¶XQ�DUFDLVPH�GHJXW�DO�GHVLJ� G¶HVFULXUH� HQ� XQ� FDWDOj� DFXUDW� >TXDOTXH@�� KL� DSDUHL[� XQ� FDVWHOODQLVPH� TXH�VHPEOD� LPSRVVLEOH� TXH� KDJL� SRJXW� SDVVDU� LQDSHUFHEXW� D� O¶DXWRU� >+L� KD� TXH� KDYHU�YLVW@ª�����

6yQ����XQLWDWV�L����IUDJPHQWV�DPE����RFXUUqQFLHV���

����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
VRFLDO����DTXHOOV��FDGD�GLD�DIRUWXQDGDPHQW�PpV�QRPEURVRV��SHU�D�TXL�FHUWV�DGYHUWLPHQWV�VyQ�MD�LQQHFHVVDULV������� ©DYXL�SHU�SDUW�GH�PROWV�FRP�XQ�DIDQ\�G¶XVDU�SDUDXOHV�L�FRQVWUXFFLRQV�LQVzOLWHVª�������FRQVWUXFFLy�QRUPDO�DQWLJD�����GXHV�WHQGqQFLHV�FRQWUjULHV��VRFLDO��HQ�HO�FDWDOj�GH�OD�UHQDL[HQoD��KLVWzULFD������HOV�TXL�QR�KDQ�IHW�XQ�HVWXGL�HVSHFLDO�GHO�FDWDOj�DQWLF������� ©HQFDUD��KLVWzULFD��VyQ�PROWV�D�TXL�UHSXJQD�G¶XVDU�HQ�HQ�IUDVHV�FRP�3XMDUHP�HQ�DTXHOOD�HUPLWDª��VRFLDO������

6yQ���XQLWDWV�L���IUDJPHQWV�DPE���RFXUUqQFLHV��

����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
JHRJUjILFD������ ©$YXL�� SHU� H[HPSOH�� HO� YHUE� KDYHU� XVDW� LPSHUVRQDOPHQW� YD� FRQVWDQWPHQW�DFRPSDQ\DW��HQ�HO�FDWDOj�GH�&DWDOXQ\D��GH�O¶DGYHUEL�KLª�����FRQWUDGHV�RQ�pV�YLX�������� ©VL�MD�QR�V¶XVD�O¶DUWLFOH��FRP�VXFFHHL[�HQ�EDUFHORQtª�����

6yQ���XQLWDW�L���IUDJPHQWV�DPE���RFXUUqQFLHV��

����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
LQWHUOLQJ�tVWLFD����FDVWHOOj�PRGHUQ�����FDWDOj�>���@�DEDQV�GH�VRIULU�OD�LQIOXqQFLD�GHO�FDVWHOOj�����OODWt�������� ©OOHQJ�HV� QRYLOODWLQHV� FRQVWDWHP��PpV� R�PHQ\V� DQWLJXHV�� YDFLOÂODFLRQV� HQ� O¶~V�GHOV�GRV�SUHWqULWV��KD�FDQWDW��FDQWj�ª������

6yQ���XQLWDWV�L���IUDJPHQW�DPE���RFXUUqQFLHV��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV

� �

����8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�JHRJUjILFD�L�D�OD�
VRFLDO����JHQW�MRYH�GH�%DUFHORQD������OOHQJXDWJH�YXOJDU�GH�%DUFHORQD������

6yQ���XQLWDWV�DPE���RFXUUqQFLHV��

����8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�IXQFLRQDO� L�D�OD�
VRFLDO����DOJXQ�HVFULSWRU�����DUWLFOH�G¶XQ�HVFULSWRU�TXH��SHU� OD�VHYD�FDUUHUD��KDYHP�GH�VXSRVDU�TXH� Wp�XQD�IRUWD�FXOWXUD�JUDPDWLFDO�����DXWRU�����ERQ�HVFULSWRU������� ©FDS�FDWDOj��SDUODQW��QR�GLULD���ª�����FDWDOj�OOLXUH�GH�FDVWHOODQLVPHV��L�GH�IDOWHV�GH�JUDPjWLFD��L�G¶LQYHUVLRQV�L�SOHRQDVPHV�LQHOHJDQWV������� ©HOV�FDWDODQV�WUDGXwP�OLWHUDOPHQWª�����HVFULSWRU������� ©HVFULWV� GH� FHUWV� FROÂODERUDGRUV�� VyQ� DTXHOOV� HQ� TXq� DEXQGHQ� HOV� JHUXQGLV�GHIHFWXRVRV��HQ�TXq�SRWVHU�HQFDUD�V¶HVPXQW�DOJXQ�TXLQ�UHODWLX��HQ�TXq�SXOÂOXOHQ�HOV�KL�L�HOV�HQ�SOHRQjVWLFVª������HVFULWV�GH�PDQW�FRPXQLFDQW�IRUj�����HVFULW�GH�0RVVqQ�5LEHU������� ©KD�DFXGLW�D�OD�SORPD�GH�O¶DXWRU�ELOLQJ�Hª������� ©/D�JUDQ�PDMRULD�GHOV�VHXV�OHFWRUV��TXH�QR�KDQ�DSUqV�HO�FDWDOj�D�O¶HVFROD��TXH�QR�KDQ�WLQJXW�RFDVLy�G¶HVWXGLDU�D�IRQV�OD�JUDPjWLFD�FDWDODQD�L�TXH�VRODPHQW�SHU�OD�OHFWXUD�SRGHQ� DQDU� GHSXUDQW� L� HQULTXLQW� OOXU� Oq[LF�� ¢TXLQ� SURILW� WUDXUDQ�G¶HPSDVVDU�VH� FDGD�GLD� XQHV� TXDQWHV� SODQHV� G¶XQ� FDWDOj� SLWMRU� TXH� HO�SDUODW�� RQ� HOV� FDVWHOODQLVPHV�PpV�LQYHUVHPEODQWV� DOWHUQHQ� DPE� DUFDLVPHV� PDO� XVDWV�� RQ� VyQ� DFFHSWDGHV� OHV�LQFRUUHFFLRQV�PpV�JUROOHUHV�GH�OD�OOHQJXD�YXOJDU��RQ�D�FDGD�PRPHQW�DSDUHL[HQ�IDOWHV�GH�FRQVWUXFFLy�FRP�OHV�QRWDGHV�HQ�OD�FRQYHUVD�DQWHULRU��RQ�QL�WDQ�VRODPHQW�HOV�PRWV�DSDUHL[HQ�VHPSUH�FRUUHFWDPHQW�RUWRJUDILDWV"ª�����/D�9HX�>GH�&DWDOXQ\D@�����OHFWRU�����OHFWRUV�GH�(OV�1RVWUHV�&OjVVLFV������� ©OHV� >GHIHFWXRVLWDWV� @� PpV� DUUHODGHV� VyQ� SRWVHU� OHV� GHJXGHV� D� SHQVDGHV� SRF�DIRUWXQDGHV� G¶DTXHVW� R� G¶DTXHOO� HVFULSWRU� R� JUDPjWLF� HQ� HO� GHVLJ� GH� FRPEDWUH� XQ�FDVWHOODQLVPH�UHDO�R�LPDJLQDULª�����OOXUV� >GH�FROÂODERUDGRUV�GH�GLDULV��UHGDFWRUV�GH�UHYLVWHV�FDWDODQLVWHV� L�jGKXF�DXWRUV�GH�OOLEUHV�SHU�D�LQIDQWV@�HVFULWV������� ©1LQJ~�QR�GLUj�SDUODQW��P¶DOHJUDULD�YLQJXHVVLV�GHPjª������� ©QLQJ~��SDUODQW��QR�SHQVD�D�VXEVWLWXLU�HO�TXH�VXEMHFWH�SHU�TXL���ª�����VHFFLy�WHOHJUjILFD�G¶XQ�GLDUL�����SDUODPHQWV�GH�FHUWV�FDWDODQLVWHV�����
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�� ©3DUODQW�� TXLQ� FDWDOj� GLULD� PDL� OL� DJUDLULD� YLQJXL� HQ� OORF� GH� OL� DJUDLULD� TXH�YLQJXL"ª�����SDVVDWJHV�GHOV�QRVWUHV�ERQV�HVFULSWRUV������� ©3HUz�� FRP� TXH� pV� XQD� IDOWD� HQ� TXq� QL� WDQ� VRODPHQW� LQFRUUHQ� HQ� OD� OOHQJXD�SDUODGD�OD�JHQW�G¶XQD�PLFD�GH�FXOWXUD�²HOV�TXDOV�jGKXF�VH¶Q�EXUOHQ�TXDQ�OD�VHQWHQ�HQ�ERFD�G¶DOJ~²��QR�pV�HVWUDQ\�TXH�HOV�JUDPjWLFV�QR�OL�KDJLQ�VRUWLW�DO�SDV��FUHLHQW�TXH�FDS� HVFULSWRU� QR� FRPHWUj�� HVFULYLQW�� DOOz� TXH� EODVPD� TXDQ� KR� VHQW� D� GLU� D� DOJ~� GHO�SREOHª������UHYLVWD�HVSRUWLYD������� ©VyQ�MD�PROWV�HOV�HVFULSWRUVª������WUDGXFFLy�IHWD�SDUDXOD�SHU�SDUDXOD�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH�����WUHEDOO�GH�FROÂODERUDFLy�>DOV�GLDULV@�TXH�KD�HVFDSDW�VHJXUDPHQW�D� OD�YLJLOjQFLD�GHO�UHYLVRU�G¶RULJLQDOV�����ERQ�FDWDOj������FDWDOj�DOV�QRVWUHV�GLDULV������FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV������� ©FRQVWDWDU� HQ� DOJXQV� GHOV� QRVWUHV� HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� XQD� WDO�LJQRUjQFLD�GH�OHV�UHJOHV�PpV�HOHPHQWDOV�GH�OD�JUDPjWLFD�FDWDODQD��VRFLDO�ª�����HOV�QRVWUHV�GLDULV�����(OV�QRVWUHV�HVFULSWRUV������HOV�QRVWUHV�FDL[LVWHV�WUDGXFWRUV�������� ©/D�GLIXVLy�GHO�ERQ�FDWDOj�HVWj�D�OD�Pj�GHOV�TXH�FRQIHFFLRQHQ�HOV�QRVWUHV�GLDULVª�����OD�PDMRU�SDUW�GHOV�HVFULSWRUV�FDWDODQV������OHV�QRVWUHV�SXEOLFDFLRQV�����SODQHV�GHOV�QRVWUHV�GLDULV������SUHPVD�FDWDODQD������SXEOLFDFLRQV�FDWDODQHV������HO�QRVWUH�FDWDOj�SDUODW��TXH�HOO��FDUUHJDW�GH�GHIHFWHV�FRP�pV��HQV�SRW�HQFDUD�HVWDOYLDU�GH�FRPHWUH�PROWV�GH�FDVWHOODQLVPHV������

6yQ����XQLWDWV�L����IUDJPHQWV�DPE����RFXUUqQFLHV��

3RGHP�YHXUH�HO�UHVXP�G¶DTXHVWV����JUXSV�GH�YDULDFLy�HQ�HO�TXDGUH�VHJ�HQW��
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&RPELQDFLRQV�GH�WLSXV�GH�YDULDFLy� 8QLWDWV� )UDJPHQWV� 2FXUUqQFLHV�
KLVWzULFD��LQWHUOLQJ�tVWLFD��VRFLDO�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��JHRJUjILFD��VRFLDO�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��VRFLDO�L�IXQFLRQDO� ��� �� ���
LQWHUOLQJ~tVWLFD��VRFLDO�L�IXQFLRQDO� �� �� ��
JHRJUjILFD��VRFLDO�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��JHRJUjILFD�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��LQWHUOLQJ�tVWLFD�L�IXQFLRQDO� ²� �� ��
JHRJUjILFD�L�IXQFLRQDO� �� �� ��
LQWHUOLQJ~tVWLFD�L�IXQFLRQDO� �� �� ��
KLVWzULFD�L�IXQFLRQDO� ��� ��� ���
KLVWzULFD�L�VRFLDO� �� �� ��
KLVWzULFD�L�JHRJUjILFD� �� �� ��
KLVWzULFD�L�LQWHUOLQJ�tVWLFD� �� �� ��
JHRJUjILFD�L�VRFLDO� �� ²� ��
VRFLDO�L�IXQFLRQDO� ��� ��� ���
7RWDOV� ���� ��� �������

6L�PLUHP�TXLQ�WLSXV�GH�YDULDFLy�pV�PpV�SUHVHQW�HQ�OHV�GLIHUHQWV�FRPELQDFLRQV�WHQLP�HOV�
UHVXOWDWV�VHJ�HQWV��
�
9DULDFLy� 1UH��GH�FRPE��RQ�pV�SUHVHQW� 8QLWDWV�TXH�V�KL�UHIHUHL[HQ� )UDJPHQWV�TXH�V�KL�UHIHUHL[HQ� 2FXUU��G¶XQLWDWV�L�IUDJPHQWV�
+LVWzULFD� ����� ������� ������ ��������
*HRJUjILFD� ����� ������ ����� �������
6RFLDO� ����� ������� ������ ��������
,QWHUOLQJ�tVWLFD� ����� ������� ����� �������
)XQFLRQDO� ������ ������� ������ ��������

2EVHUYDFLRQV��

���/D�YDULDFLy�IXQFLRQDO�pV�OD�PpV�SUHVHQW�HQ�OHV����FRPELQDFLRQV�GHV�GH�WRWV�HOV�SXQWV�
GH�YLVWD��SHO�QRPEUH�GH�FRPELQDFLRQV�RQ�pV�SUHVHQW��SHO�QRPEUH�G¶XQLWDWV�L�IUDJPHQWV�
TXH�V¶KL� UHIHUHL[HQ� L�SHO�QRPEUH�G¶RFXUUqQFLHV�G¶DTXHVWHV�XQLWDWV� L�DTXHVWV� IUDJPHQWV��
DPE�PROWD� GLIHUqQFLD� UHVSHFWH� D� OHV� DOWUHV� YDULDFLRQV� VREUHWRW� HQ� HO� QRPEUH�G¶XQLWDWV��
IUDJPHQWV�L�G¶RFXUUqQFLHV��

��� /D� YDULDFLy� KLVWzULFD� L� OD� VRFLDO� RFXSHQ� HO� VHJRQ� OORF� DPE� XQV� UHVXOWDWV� EDVWDQW�
VHPEODQWV��SHUz�OOHXJHUDPHQW�VXSHULRUV�HQ�HO�FDV�GH�OD�KLVWzULFD��

�������������������������������������������������
�����/D�VXPD�GH�OHV�RFXUUqQFLHV�pV�PDMRU�TXH�OD�G¶XQLWDWV�L�IUDJPHQWV�SHUTXq�KL�KD�XQLWDWV�L�IUDJPHQWV�DPE�PpV�G¶XQD�RFXUUqQFLD��
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��� (Q� WHUFHU� OORF�� D� XQD� GLVWjQFLD� FRQVLGHUDEOH� SHO� TXH� ID� DO� QRPEUH� G¶XQLWDWV� L�
G¶RFXUUqQFLHV��KL�KD�OD�LQWHUOLQJ�tVWLFD�L�OD�JHRJUjILFD��PROW�SRF�SUHVHQWV��
�

���������2FXUUqQFLHV�GH�OHV�XQLWDWV�L�GHOV�IUDJPHQWV�HQ�OHV�&RQYHUVHV�GH�WHPD�
VLQWjFWLF��

(O�UHVXP�TXDQWLWDWLX�GH�OHV�RFXUUqQFLHV�GH�OHV�XQLWDWV�L�GHOV�IUDJPHQWV�HQ�OHV�&RQYHUVHV�
GH�WHPD�VLQWjFWLF�pV�HO�VHJ�HQW��
�
$Q\V� +LVWzULFD� *HRJUjILFD� 6RFLDO� )XQFLRQDO� ,QWHUOLQJ�tVWLFD�
����� ��� ²� ²� ��� ��
����� ��� ²� ��� ��� ²�
����� �� �� ²� ��� ��
����� ��� �� ��� ��� ���
����� ��� ²� �� �� ��
����� ��� ²� ²� ��� ���
����� �� ²� �� �� ��
����� �� ²� �� �� ��
����� �� ²� �� �� ��
7RWDOV� ���� �� ��� ���� ���

$TXHVWHV�TXDQWLWDWV�UHFXOOHQ�OHV�XQLWDWV�R�IUDJPHQWV�UHODWLXV�D�XQD�VROD�YDULDFLy��+L�KD�
IUDJPHQWV�R�XQLWDWV� UHODWLXV�QRPpV� D� OD�YDULDFLy�KLVWzULFD�HQ�����&RQYHUVHV�� XQLWDWV�R�
IUDJPHQWV�UHODWLXV�QRPpV�D�OD�YDULDFLy�IXQFLRQDO�HQ�����&RQYHUVHV��IUDJPHQWV�R�XQLWDWV�
UHODWLXV� QRPpV� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD� HQ� ��� &RQYHUVHV�� IUDJPHQWV� R� XQLWDWV�
UHODWLXV�QRPpV�D�OD�YDULDFLy�VRFLDO�HQ����&RQYHUVHV��L�IUDJPHQWV�R�XQLWDWV�UHODWLXV�QRPpV�
D�OD�JHRJUjILFD�HQ���&RQYHUVHV��

7HQLQW�HQ�FRPSWH��GRQFV��OHV�XQLWDWV�R�IUDJPHQWV�UHIHULWV�H[FOXVLYDPHQW�D�XQ�VRO�WLSXV�GH�
YDULDFLy��OD�YDULDFLy�PpV�DOÂOXGLGD�pV�OD�KLVWzULFD�DPE�IRUoD�GLVWjQFLD�����&RQYHUVHV��GH�
OD�VHJRQD��OD�IXQFLRQDO��OD�WHUFHUD�YDULDFLy�PpV�DOÂOXGLGD��OD�LQWHUOLQJ�tVWLFD��TXHGD�PROW�
OOXQ\�GH�OD�SULPHUD�����&RQYHUVHV���OD�TXDUWD��OD�VRFLDO��HQFDUD�PpV������&RQYHUVHV���L�OD�
FLQTXHQD��OD�JHRJUjILFD��TXHGD�OOXQ\tVVLP������&RQYHUVHV���

�
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���������7LSXV�GH�YDULDFLy�PpV�DOÂOXGLGD�SHU�)DEUD�HQ�OHV�©&RQYHUVHV�
ILOROzJLTXHVª�

(O�UHVXP�GH�OHV�REVHUYDFLRQV�GHOV�HStJUDIV�DQWHULRUV�����������������������pV�HO�VHJ�HQW��/D�YDULDFLy�PpV�SUHVHQW�HQ�OHV�©&RQYHUVHV�ILOROzJLTXHVª�pV�OD�IXQFLRQDO��0DOJUDW�TXH�OD�YDULDFLy� TXH� FRPSWD� DPE� PpV� XQLWDWV� R� IUDJPHQWV� GLIHUHQWV� L� pV� SUHVHQW� HQ� ����&RQYHUVHV�GH�WHPD�VLQWjFWLF�pV�OD�KLVWzULFD��OD�IXQFLRQDO�pV��G¶XQD�EDQGD��OD�PpV�SUHVHQW�HQ�OHV����FRPELQDFLRQV�GHV�GH�WRWV�HOV�SXQWV�GH�YLVWD�²SHO�QRPEUH�GH�FRPELQDFLRQV�RQ�pV� SUHVHQW�� SHO� QRPEUH� G¶XQLWDWV� L� IUDJPHQWV� TXH� V¶KL� UHIHUHL[HQ� L� SHO� QRPEUH�G¶RFXUUqQFLHV� G¶DTXHVWHV� XQLWDWV� L� DTXHVWV� IUDJPHQWV²� L�� G¶DOWUD� EDQGD�� SHUTXq� KL� KD�XQLWDWV�R�IUDJPHQWV�UHODWLXV�D�DTXHVWD�YDULDFLy�HQ�����&RQYHUVHV��(Q�VHJRQ� OORF�KL�KD� OD�YDULDFLy�KLVWzULFD��G¶XQD�EDQGD��SHUTXq�pV� OD�YDULDFLy�DPE�PpV�XQLWDWV�R�IUDJPHQWV�GLIHUHQWV��SHUz��GH�O¶DOWUD��SHUTXq�pV�OD�YDULDFLy�PpV�SUHVHQW�GHVSUpV�GH�OD�IXQFLRQDO�HQ�OHV�GLIHUHQWV�FRPELQDFLRQV�GH�YDULDFLRQV�L�DSDUHL[�HQ�����&RQYHUVHV�²pV�OD�PpV�SUHVHQW�HQ�DTXHVWV�WH[WRV��GRQFV��(Q�WHUFHU�OORF�KL�KD�OD�YDULDFLy�VRFLDO��pV�OD�WHUFHUD�TXDQW�D�QRPEUH�G¶XQLWDWV�R�IUDJPHQWV�GLIHUHQWV�� TXDQW� D� SUHVqQFLD� HQ� OHV� GLIHUHQWV� FRPELQDFLRQV� GH� YDULDFLRQV� L� TXDQW� D�QRPEUH�GH�&RQYHUVHV�RQ�pV�SUHVHQW��������(Q� TXDUW� OORF�� DPE� IRUoD� GLIHUqQFLD� UHVSHFWH� D� OHV� DQWHULRUV�� KL� KD� OD� YDULDFLy�LQWHUOLQJ�tVWLFD�� ,�� HQ� FLQTXq� OORF�� DPE� XQD� SUHVqQFLD� WHVWLPRQLDO�� KL� KD� OD� YDULDFLy�JHRJUjILFD�LQWHUQD�GHO�FDWDOj��
�
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���������4�HVWLRQV�HQ�HO�WUDFWDPHQW�GH�OHV�TXDOV�)DEUD�ID�UHIHUqQFLD�D�DOJXQD�
PHQD�GH�YDULDFLy�

)DEUD� WUDFWD� ���� T�HVWLRQV� VLQWjFWLTXHV� D� OHV� ©&RQYHUVHV� ILOROzJLTXHVª�� 6yQ� OHV�
VHJ�HQWV�����

�
$GYHUEL�����GHVV~V������ PHQW����DGYHUELV�HQ������� PpV�����
�$UWLFOH������� GHILQLW�GDYDQW�G¶LQILQLWLX������ HQ������ 1HXWUH������ 1HXWUH��oR�SHU�OR������ 1HXWUH��©HO��DGMHFWLX���TXH��VHUª������ 1HXWUH��HO���SDUWLFLSL�SDVVDW������ 1HXWUH�HQ�OD�FRQVWUXFFLy�©OR�PpV���DGYHUEL���SRVVLEOHª�����
�&RQMXQFLy������D�QR�VHU�TXH�����GRQFV�FDXVDO�����MDWVLD�����PHV�����QR�UHV�PHQ\V�����SHU�oR�TXH�����SHU�OR�GHPpV�����SHU�WDO�FRP�����SHU�WDO�TXH�����SRVDW�TXH�����SXHV�����SXL[�GH�FRRUGLQDFLy�����WRWD�YHJDGD�TXH�����TXH��RPLVVLy�GH�����
�'HPRVWUDWLXV�����DFt�DTXt�����DTXHVW�L�DTXHL[�����
�)UDVH�����

�������������������������������������������������
�����'RQHP�OHV�T�HVWLRQV�DJUXSDGHV�SHU�FDWHJRULHV�Oq[LTXHV�L�IXQFLRQDOV��TXH�VyQ�OHV�GHQRPLQDFLRQV�FRP�©$GMHFWLXª��TXH�HVWDQ�VHQVH�VDJQDU�WLSRJUjILFDPHQW��$TXHVWHV�FDWHJRULHV�SRUWHQ�DO�FRVWDW�HQWUH�SDUqQWHVLV�OD� TXDQWLWDW� WRWDO� GH� YHJDGHV� TXH� )DEUD� WUDFWD� OHV� T�HVWLRQV� UHODWLYHV� D� FDGD� FDWHJRULD�� /HV� T�HVWLRQV�FRQFUHWHV� HVWDQ� FRQVLJQDGHV� DPE� XQ� SHWLW� VDJQDW� WLSRJUjILF� L� HO� QRPEUH� HQWUH� SDUqQWHVLV� TXH� SRUWHQ� DO�FRVWDW�LQGLFD�OD�TXDQWLWDW�GH�YHJDGHV�TXH�HO�0HVWUH�HQ�SDUOD�D�OHV�&RQYHUVHV��
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2UGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy�����(VWUXFWXUDFLy�����
�,QGHILQLW������ TXDOTXH�����
�©0RWV�JUDPDWLFDOVª�����*HQHUDO�����
�©3DUWtFXODª������ QR�����
�3RVVHVVLXV������ VHX�L�OOXU�����
�3UHSRVLFLy������D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH�����EDL[�������GDYDOO�����G¶HQoj�GH�����G¶HVWDQW�GH�����GH�GDYDQW�G¶LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH�����GH�HQ�ORFXFLRQV�TXDQWLWDWLYHV�����GH�SRVSRVDGD�D�GDYDQW�����GH�TXDQ�V¶HOLGHL[�XQ�QRP�����HQ�L�D�����HQ�D���LQILQLWLX�����©HQ���DO���LQILQLWLXª�����HQ�SHU�HVJXDUG�GH�����LQ�L�DG�����*HQHUDO�����SHU�L�SHU�D�����3UHSRVLFLRQV�jWRQHV���TXH�FRQMXQFLy�����VHQV�VHQVH�����VRWV�VRWD�����YHUV�����
�3URQRP������oR�����'XSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV�����HOV�KL�����HQ�L�KL�����KL�LQFRUUHFWH�����KL�DPE�HO�YHUE�KDYHU�����OD�OL�����/HV�GDWLX�SOXUDO�����O¶KL�����OL�KR�����OL¶Q�Q¶KL�����©DUWLFOH���PDWHL[ª�FRUHIHUHQW�����3URFOLVL�L�HQFOLVL�VLPXOWjQLHV�����
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3URQRPV�IRUWV�FRUHIHUHQWV�G¶LQDQLPDWV�����UHV�����VH�OHV�GRQDUp����YRVWq�����
�5HODWLX������©DWULEXWLXª��TXDO������G¶RQ�SRVVHVVLX�����HO�GHO����TXDO�����HO�TXH�����HO�TXq�����*HQHUDO�����OD�TXDO�FRVD�����3OHRQDVPH�����3UHSRVLFLy���UHODWLX�����TXDO�����TXH�����TXq�����TXL�����TXLQ�����
�9HUE������$X[LOLDUV��KDYHU�L�pVVHU�����$X[LOLDUV��VHU�SHU�DQDU�HQ�SHUtIUDVLV�GH�JHUXQGL�����&RQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HO�&'�����&RQFRUGDQoD�GH�KDYHU�KL�����&RQVWUXFFLRQV��©D�QR�VHU�TXH���YHUE�HQ�VXEMXQWLXª�����&RQVWUXFFLRQV��KDYHU�KL�TXH�����&RQVWUXFFLRQV��WHQLU�TXH�����*HUXQGL�����3HUtIUDVLV�GH�JHUXQGL�L�GH�SDUWLFLSL�SDVVDW�����3HUtIUDVLV�GH�JHUXQGL��©HVWDU���JHUXQGLª�����3HUtIUDVLV�G¶LQILQLWLX��©DQDU�D���LQILQLWLXª�����5qJLPV�YHUEDOV��UHJUDFLDU�����ULXUH¶V�HQULXUH¶V�����VHU�L�HVWDU�����7HPSV�YHUEDOV��FRQGLFLRQDO�GH�SUREDELOLWDW�����7HPSV�YHUEDOV��VL�YROJXpV�L�VL�YROLD������7HPSV�YHUEDOV��TXDQ�YLQJXLV�L�TXDQ�YLQGUjV�����7HPSV�YHUEDOV��TXL�WUHEDOOL�L�TXL�WUHEDOODUj�����7HPSV�YHUEDOV��KDXULD�L�KDJXpV�����7HPSV�YHUEDOV��SUHWqULW�SHUIHW���SUHWqULW�LQGHILQLW�����

(O�UHVXP�SHU�FDWHJRULHV�GHO�QRPEUH�GH�T�HVWLRQV�WUDFWDGHV�pV�HO�VHJ�HQW��
�$GYHUEL�����$UWLFOH������&RQMXQFLy������

'HPRVWUDWLXV�����)UDVH�����,QGHILQLW�����
3RVVHVVLXV�����3UHSRVLFLy������3URQRP������

5HODWLX������6LQWD[L�HQ�JHQHUDO�����9HUE�������
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&RP� HV� SRW� YHXUH� OHV� FDWHJRULHV� PpV� WUDFWDGHV�� DPE� GLIHUqQFLD�� SHU� )DEUD� VyQ� HOV�
DVSHFWHV�VLQWjFWLFV�GH�OHV�SUHSRVLFLRQV��HO�YHUE��HOV�SURQRPV�SHUVRQDOV��OHV�FRQMXQFLRQV�L�
HOV�UHODWLXV��

�
���������8QD�&RQYHUVD�ILOROzJLFD�GH�WHPD�QR�VLQWjFWLF�UHOOHYDQW�

2EVHUYHP�OD�&RQYHUVD�GHO�������������������������
�� ©>���@�6L�HVWXGLHP�HO�OOHQJXDWJH�GHOV�SRHWHV�GH�OD�UHQDL[HQoD�>VLF@�>���@�� 3HUz��PDOJUDW� DTXHVWD� IRUWD� FDVWHOODQLW]DFLy� GHO� FDWDOj�PRGHUQ�� DTXHVW� FRQWLQXD� HVVHQW�XQD�FRVD�HVVHQFLDOPHQW�GLVWLQWD�GHO�FDVWHOOj��&DS�DFLHQoDW�QR�SRGULD�SUHQGUH¶O�PDL�FRP�XQD�YDULDQW� GHO� FDVWHOOj�� GHO� TXDO� GLIHUHL[� SUHJRQDPHQW� SHU� XQD� LQILQLWDW� GH� WUHWV� IRQqWLFV� L�PRUIROzJLFV�L�jGKXF�VLQWjFWLFV�L�GH�Oq[LF��>���@�HQFDUD�TXH�>©OHV�GHIRPDFLRQV�GH�WRWD�OOHL�TXH�OD�QRVWUD�OOHQJXD�KD�VRIHUW�VRWD�OD�LQIOXqQFLD�FDVWHOODQDª@�SHUVLVWLVVLQ��HO�FDWDOj�HVWDULD�OOXQ\�G¶pVVHU� UHVSHFWH� DO� FDVWHOOj� HO� TXH� pV� O¶DQGDO~V� R� HO� PDWHL[� EDEOH�� 1R� pV� XQ� GH� WDQWV�GLDOHFWRV�HVSDxROHV�>���@�VLQy�XQD�OOHQJXD�SHUIHFWDPHQW�GLVWLQWD�GH�OD�FDVWHOODQD��� >���@�VL�DJUXSjYHP�DTXHVWHV�>©OHV�OOHQJ�HV�QRYLOODWLQHVª@�WHQLQW�HQ�FRPSWH�OOXUV�DQDORJLHV�L�GLIHUqQFLHV��HO�FDWDOj�QR�HQWUDULD�SDV�HQ�HO�PDWHL[�JUXS�TXH�HO�FDVWHOOj��GHO�TXDO��SHU�FHUWV�WUHWV�IRQqWLFV�L�PRUIROzJLFV�LPSRUWDQWtVVLPV��GLIHUHL[�PpV�TXH�FDS�DOWUD�OOHQJXD�URPjQLFD�ª��

)DEUD�KL� ID� VHUYLU� FRP�D�FULWHULV�GHILQLWRULV��JUDGXDOV��GH� O¶DXWRQRPLD�G¶XQD�PRGDOLWDW�
UHVSHFWH� D� XQD� DOWUD� HO� JUDX� �VXSHUILFLDO� R� SUHJRQ�� GH� GLVWjQFLD�� OD� TXDQWLWDW� GH� WUHWV�
�SRFV�� EDVWDQWV�� PROWV� R� XQD� LQILQLWDW�� L� OD� VLVWHPDWLFLWDW� G¶DTXHVWHV� GLIHUqQFLHV� �HQ�
IRQqWLFD�� PRUIRORJLD�� Oq[LF� L� VLQWD[L�� R� QRPpV� HQ� XQ� R� XQV� G¶DTXHVWV� DVSHFWHV��� ,�� HQ�
SDUODU� FRQMXQWDPHQW� GH� GXHV� PRGDOLWDWV� FRP� O¶DQGDO~V� ²YDULHWDW� JHRJUjILFD� GHO�
FDVWHOOj²� L� GHO� EDEOH�²OOHQJXD� DPE�XQ� FXOWLX� OLWHUDUL� OLPLWDW²��KL� KD�GXHV�SRVVLEOHV�
LQWHUSUHWDFLRQV�VREUH�HO�VLJQLILFDW�DPE�TXq�HPSUD�HO�WHUPH�GLDOHFWH���

���0RGDOLWDW�OLQJ�tVWLFD�TXH�SUHVHQWD�XQD�GLVWjQFLD�HVWUXFWXUDO�PtQLPD��FDV�GH�O¶DQGDO~V��
R�PLWMDQD� �FDV�GHO�EDEOH�� UHVSHFWH�D�XQD�DOWUD�PRGDOLWDW� �HQ�DTXHVW� FDV�HO� FDVWHOOj���
VREUHWRW� HQ� FRPSDUDFLy� DPE� OD� GLVWjQFLD� TXH� SUHVHQWD� XQD� PRGDOLWDW� FRQVLGHUDGD�
OOHQJXD�GLIHUHQW��HQ�DTXHVW�FDV�HO�FDWDOj�UHVSHFWH�D�O¶HVSDQ\RO���
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��� 9DULHWDW� JHRJUjILFD� G¶XQD� OOHQJXD� �O¶DQGDO~V� UHVSHFWH� DO� FDVWHOOj�� L� PRGDOLWDW�
OLQJ�tVWLFD� VHQVH� YDULHWDW� OLWHUjULD� L� VXSHGLWDGD� D� XQD� DOWUD� �HO� EDEOH� UHVSHFWH� DO�
FDVWHOOj����

&RP� MD� KHP� GLW�� OD� FRQGLFLy� GLDOHFWDO� GHO� EDEOH� UHVSRQ� WDQW� D� OD� SRFD� GLVWjQFLD�
HVWUXFWXUDO�FRP�D�OD�VXERUGLQDFLy��FRVD�TXH�MD�DILUPHQ�/DPXHOD�L�0XUJDGHV�����������
�����

�
�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�)$%5,$1$�'(�/$�9$5,$&,Ï�6,17¬&7,&$�
$/6�7(;726�',6&5(&,21$/0(17�3(57,1(176�

/HV�REVHUYDFLRQV�GH�FRQMXQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�HQ�HOV�
WH[WRV�FRQVLGHUDWV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�QR�GLIHUHL[HQ�JDLUH�GH�OHV�TXH�KHP�IHW�HQ�
SDUODU�GHO�FRQMXQW�GH� OHV�©&RQYHUVHV�ILOROzJLTXHVª������������$L[z�MD�HUD�SUHYLVLEOH�� MD�
TXH�OHV�&RQYHUVHV�VyQ�GH�OODUJ�HOV�WH[WRV�PpV�QRPEURVRV�L��SHU�WDQW��HO�FRPHQWDUL�GH�OD�
LQIRUPDFLy� TXH� KL� KHP� WUREDW� MD� pV� SURX� UHSUHVHQWDWLX� GHO� FRQMXQW� GHOV� WH[WRV�
GLVFUHFLRQDOPHQW�SHUWLQHQWV��

6L�Ep�DL[z�pV�FHUW�HQ�HOV�WH[WRV�GH�WHPD�HVWULFWDPHQW�VLQWjFWLF��HQ�OD�FRQIHUqQFLD�GH�WHPD�
JHQHUDO� ©/¶XQLWDW� OOLQJXLVWLFD� GH� %DOHDUV�� &DWDOXQ\D�� 5RVVHOOy� L� 9DOqQFLDª�� GDWDGD� DO�
9,,�9,,,��������������������KL�KD�HO�SDVVDWJH�HQ�TXq�)DEUD�DILUPD�TXH�FDWDOj��YDOHQFLj�L�
EDOHDU�QR�VyQ�GLDOHFWHV�©HQ�VHQWLW�PRGHUQ� L�FLHQWtILFª�� MD�TXH�QR�SUHVHQWHQ�GLIHUqQFLHV�
PROW�JUDQV��$TXHVWD�DILUPDFLy�HQV�UHPHW�D�OD�SULPHUD�GHILQLFLy�GH�GLDOHFWH�UHFROOLGD�DO�
'*/&��Y�����������������©3DUODU�FDUDFWHULW]DW�SHU�XQ�FRQMXQW�GH�SDUWLFXODULWDWV�ORFDOVª���
PpV� TXH� D� OD� GH� ©9DULHWDW� UHJLRQDO� G¶XQD� OOHQJXDª� ²DPE� OD� PDUFD� WHPjWLFD�
©(VS>HFLDOPHQW@ª²�� TXH� HQ� FRPHQWDU�OD� KHP� DSXQWDW� TXH� HV� GHYLD� UHIHULU� D� YDULHWDWV�
JHRJUjILTXHV� ILQV� L� WRW�HVFULWHV�²RLPpV�SRVDQW�)DEUD� O¶H[HPSOH�GHO�GLDOHFWH�jWLF�GH� OD�
*UqFLD� DQWLJD�� ,� FRQFRUGD� DPE� HO� TXH� HO� 0HVWUH� GLX� D� OD� &RQYHUVD� ILOROzJLFD� GHO�
���������� ��� ����������²FRPHQWDGD� HQ� O¶HStJUDI� DQWHULRU²�� HQ� OD� TXDO� GyQD� FRP� D�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

FULWHULV� JUDGXDOV� G¶DXWRQRPLD� HQWUH� GXHV� HQWLWDWV� OLQJ�tVWLTXHV� HO� JUDX� GH� GLVWjQFLD�� OD�
TXDQWLWDW� GH� WUHWV�GLIHUHQWV� L� OD� VLVWHPDWLFLWDW� GH� OHV�GLIHUqQFLHV��(Q�DTXHVWD�&RQYHUVD��
SHUz�� UHFRUGHP�TXH� OD� XQLWDW�GLDOHFWH�� pV� YHUVHPEODQW� LQWHUSUHWDU� TXH� YRO� GLU� µYDULHWDW�
JHRJUjILFD�G¶XQD�OOHQJXD¶�R�µPRGDOLWDW�OLQJ�tVWLFD�VHQVH�YDULHWDW�OLWHUjULD�L�VXSHGLWDGD�D�
XQD�DOWUD¶��

8Q�DOWUH�IHW�GHVWDFDEOH�pV�TXH�OD� WUDQVFULSFLy�ID�VHUYLU�HO�PRW�FDWDOj�FRP�D�GHVLJQDFLy�
G¶XQD� YDULHWDW� GLDOHFWDO� TXH� V¶RSRVD� DO� PDOORUTXt� L� DO� YDOHQFLj�� YDULHWDW� TXH� QR� pV�
SRVVLEOH� GH� VLWXDU� WHUULWRULDOPHQW� VLQy� HQ� HO� TXH� G¶XQD� PDQHUD� OD[D� )DEUD� DQRPHQD�
%DUFHORQD�HQ�DOWUHV�WH[WRV��

�©'H� IHW�� FDO� QR� GHVFDUWDU� XQD�PDOD� LQWHUSUHWDFLy� GHO� WUDQVFULSWRU� R� TXH�� SHU� XQ�PRPHQW��)DEUD�DSOLFD�DO�FDWDOj�OD�GLYLVLy�DGPLQLVWUDWLYD��� (VWXGLDQW� WRWV� HOV� IHWV� TXH� HV� FRQVLGHUHQ� FDUDFWHUtVWLFV� GHO� YDOHQFLj� L� GHO� PDOORUTXt��WUREDUHP�TXH� OD�PDMRU�SDUW�G¶HOOV�HVWDQ�GLQV�GH� OHV�YDULHWDWV�RULHQWDOV�R�RFFLGHQWDOV�GH� OD�&DWDOXQ\D�HVWULFWD��3RWVHU�QL�EDVWHQ�OHV�GLIHUqQFLHV�H[LVWHQWV�HQWUH�HO�FDWDOj��HO�YDOHQFLj�L�HO�PDOORUTXt��SHU�D�GRQDU�ORV�OD�TXDOLILFDFLy�GH�GLDOHFWHV��HQ�VHQWLW�PRGHUQ�L�FLHQWtILFª�

$TXHVW� FDWDOj� G¶DTXHVW� IUDJPHQW� QR� HV� SRW� LGHQWLILFDU� DPE� DOOz� TXH� HV� SDUOD� D� OD�
©&DWDOXQ\D� HVWULFWDª�� MD� TXH� OD� WUDQVFULSFLy�PDWHL[D� HVPHQWD� OHV� ©YDULHWDWV� RULHQWDOV� L�
RFFLGHQWDOVª�G¶DTXHVW� WHUULWRUL��2�Ep�DOHVKRUHV� OD�XQLWDW�FDWDOj�GHVLJQD�VLPXOWjQLDPHQW�
DTXHVWHV�GXHV�PHQHV�GH�YDULHWDWV�L�OHV�FRQWUDSRVLFLRQV�TXH�FDO�VREUHHQWHQGUH�HQ�HO�WH[W�
VyQ��

&DWDOj�RFFLGHQWDO�²�YDOHQFLj�&DWDOj�RULHQWDO�²�PDOORUTXt�

6XEMDFHQW�D� WRWD� OD� WUDQVFULSFLy�KL�KD� OD� LGHD�GH� OD�SRFD�GLVWjQFLD�HVWUXFWXUDO� L� OD�SRFD�
GLYHUVLWDW� HQWUH� DTXHVWHV� WUHV� YDULHWDWV� GLDOHFWDOV�� 'HVWDFD� WDPEp� OD� XQLWDW� &DWDOXQ\D�
HVWULFWD��MD�TXH�GyQD�D�HQWHQGUH�TXH�&DWDOXQ\D�SRW�GHVLJQDU�XQ�WHUULWRUL�PpV�DPSOL�TXH�HO�
3ULQFLSDW��
�
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�����2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(�/$�9$5,$&,Ï�
6,17¬&7,&$��

�������&21&/86,216�62%5(�/¶2%-(&7,8�),;$7�

7DO�FRP�KHP�DILUPDW�DO��������HOV�REMHFWLXV�H[SOtFLWV�G¶DTXHVW�FDStWRO�HUHQ��G¶XQD�EDQGD��
GHVFULXUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�L��GH�O¶DOWUD��YDOLGDU�OD�KLSzWHVL�
GH�OD�GREOH�FRQGLFLy�GH�)DEUD�FRP�D�LQYHVWLJDGRU�L�FRP�D�HVWDQGDUGLW]DGRU��

3HO� TXH� ID� DO� SULPHU� REMHFWLX�� FDO� FRQVLGHUDU�OR� DVVROLW� G¶HQWUDGD�SHU� OD�JUDQ�TXDQWLWDW�
G¶LQIRUPDFLy�TXH�KHP�SRJXW�REWHQLU�VREUH�OD�YDULDFLy�HQ�VLQWD[L��WDQW�HQ�HOV�WH[WRV�TXH�
KHP� FRQVLGHUDW� ©SHUWLQHQWVª� FRP� HQ� HOV� TXH� KHP� FRQVLGHUDW� ©GLVFUHFLRQDOPHQW�
SHUWLQHQWVª��4XDQW� D� DTXHVWD� GLVWLQFLy� GHOV� WH[WRV� IDEULDQV�� KHP� GH� UHFRQqL[HU� TXH� HO�
QRPEUH� GH� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV� ����� HQ� TXq� KHP� WUREDW� LQIRUPDFLy� pV�
VXSHULRU�DO�GH�SHUWLQHQWV�������SHUz�WDPEp�FDO�GLU�TXH�HQ�OHV�GXHV�PHQHV�GH�WH[WRV�KL�KD�
REUHV�TXH�HQ�SDUOHQ�H[WHQVDPHQW��(QWUH�HOV�HVSHFLDOLW]DWV��KHP�WUREDW�PROWD�LQIRUPDFLy�
VREUH� OD� YDULDFLy� HQ� VLQWD[L� DO� WH[W� ©6REUH� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O¶DFWXDO�
FDWDOj�OLWHUDULª��GH���������������������D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��GH���������
������������L�D�OD�WUDQVFULSFLy�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH������
���������������������L�PROWtVVLPD�LQIRUPDFLy�VREUH�OD�YDULDFLy�QR�VLQWjFWLFD�L�JHQHUDO�DO�
'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD� ��� ������������²UHFRUGHP�KR�� KHP�EXVFDW�
����PRWV�� GH� OD� UHFHUFD� GHOV� TXDOV� KDQ� UHVXOWDW� ���� XQLWDWV� GH� VLJQLILFDFLy� SHUWLQHQWV��
(QWUH� HOV� QR� HVSHFLDOLW]DWV�� GHVWDTXHQ� OHV� ©&RQYHUVHV� ILOROzJLTXHVª� GH� ���������� ���
����������������������HQ�OHV�TXDOV�KL�KD�DEXQGDQWtVVLPD�LQIRUPDFLy�VREUH�OD�YDULDFLy�HQ�
VLQWD[L������XQLWDWV�GH�VLJQLILFDFLy��PROWHV�GH�OHV�TXDOV�SROLOq[LTXHV�L�SHU�WDQW�QR�VHPSUH�
UHFROOLGHV�DO�'*/&��

/D� FURQRORJLD� G¶DTXHVWV� WH[WRV� MD� HQV� SHUPHW� YHXUH�TXH� OD� YDULDFLy� OLQJ�tVWLFD� pV� XQD�
T�HVWLy�SUHVHQW�HQ�O¶REUD�GH�)DEUD�G¶XQD�PDQHUD�FRQWLQXDGD�L�VLVWHPjWLFD��LPSUHVVLy�TXH�
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HV�FRQILUPD��VL�UHFRUGHP�TXH�²DPE�XQD�SURIXQGLWDW�YDULDEOH��QR�FDO�GLU�KR²�)DEUD�HQ�
SDUOD�GHV�GH������ILQV�D�������

3HO� TXH� ID� DO� PqWRGH�� HO� EXLGDWJH� GH� OHV� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGHV�
SHUWLQHQWV��FDO�GLU�TXH�HQ�DTXHVW�FDStWRO�HQV�KD�FDOJXW�IHU�XQD�OHFWXUD�PROW�DWHQWD��'¶XQD��
EDQGD�� SHUTXq� )DEUD� XWLOLW]D� XQ� FRQMXQW� YDULDW� GH� UHIHUqQFLHV�²QRPpV� FDO� SHQVDU� HQ�
PHWRQtPLHV�FRP�YHQLU�D�OD�SORPD��HQ�UHIHUqQFLD�DO�PRGH�HVFULW�GH�OD�OOHQJXD��R�HQ�ERFD�
GH�� HQ� UHIHUqQFLD� DO� PRGH� RUDO� GH� OD� OOHQJXD�� R� OHV� UHIHUqQFLHV� WHPSRUDOV� FRP� DYXL��
PRGHUQDPHQW�� HWF��'¶DOWUD�EDQGD��SHUTXq�HQ�PROWV�FDVRV�KD�HVWDW�QHFHVVDUL� WUDQVFULXUH�
SDVVDWJHV�VHQFHUV�� MD�TXH�HO� UHIHUHQW�QR�pV�GHVLJQDW�DPE�HO�TXH�SRGHP�FRQVLGHUDU�XQD�
XQLWDW�GH�VLJQLILFDFLy��

7DPEp� FDO� GLU� TXH�� GRQDGD� OD� JUDQ� TXDQWLWDW� G¶LQIRUPDFLy� QRPpV� VREUH� YDULDFLy� HQ�
VLQWD[L��HQV�KHP�OLPLWDW�D�WUDFWDU�DTXHVWD�PHQD�GH�YDULDFLy�L�QRPpV�RFDVLRQDOPHQW�KHP�
WUDFWDW�DOJXQ�DVSHFWH�UHOOHYDQW�GH�YDULDFLy�HQ�JHQHUDO��

3HO� TXH� ID� DO� VHJRQ� REMHFWLX�� OD� GLVWLQFLy� HQWUH� XQ� )DEUD� LQYHVWLJDGRU� L� XQ� )DEUD�
HVWDQGDUGLW]DGRU��HO�FRPHQWHP�HQ�OHV�FRQFOXVLRQV�JHQHUDOV�TXH�WRW�VHJXLW�SUHVHQWHP��

�
�������/$�9$5,$&,Ï�6(*216�3203(8�)$%5$�

(Q� DTXHVW� FDStWRO� QR� FUHLHP� TXH� OD� GLVWLQFLy� HQWUH� XQ� )DEUD� LQYHVWLJDGRU� L� XQ� )DEUD�
HVWDQGDUGLW]DGRU�HQV�DSDUHJXL�FODUD��MD�TXH�OHV�UHIHUqQFLHV�D�OD�YDULDFLy�VyQ�SUHVHQWV�HQ�
WRWD�PHQD�GH� WH[WRV� L� O¶~QLFD�GLIHUqQFLD�pV�TXH�)DEUD�XVD� LQIRUPDFLy�VREUH� OD�YDULDFLy�
SHU�IRQDPHQWDU�SURSRVWHV�GH�FRGLILFDFLy�R�GH�YHJDGHV�FHQVXUD�GHWHUPLQDWV�JUXSV�VRFLDOV�
SHU� DOJXQ� FRPSRUWDPHQW� OLQJ�tVWLF�� $L[t� GRQFV�� RUJDQLW]HP� DTXHVWHV� FRQFOXVLRQV�
JHQHUDOV�D�SDUWLU�GH�OD�LQIRUPDFLy�VREUH�YDULDFLy�HQ�VLQWD[L�L�VREUH�YDULDFLy�JHQHUDO��

�
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���������/D�YDULDFLy�OLQJ�tVWLFD�HQ�JHQHUDO�VHJRQV�3RPSHX�)DEUD��

(O�SULPHU�TXH�FDO�GLU�pV�TXH�HQ�HOV�WH[WRV�DQDOLW]DWV��WDO�FRP�DILUPD�,JOpVLDV��������������
)DEUD� QR� SUHVHQWD� FDS� WHRULD� FRPSOHWD� QL� FDS� GHILQLFLy� H[SOtFLWD� GH� OD� YDULDFLy�
OLQJ�tVWLFD� HQ� JHQHUDO� QL� GH� OD� YDULDFLy� VLQWjFWLFD� HQ� SDUWLFXODU�� $L[z� QR� REVWDQW�� GHO�
EXLGDWJH� GHOV� VHXV� WH[WRV� HV� SRGHQ� GHGXLU� SDUWLWV� SUHVRV� VREUH� DVSHFWHV� FRQFUHWV� GHOV�
GLIHUHQWV�WLSXV�GH�YDULDFLy��

$L[t��HQ�HO�WHUUHQ\�GH�OD�YDULDFLy�KLVWzULFD�²HQWHVD�FRP�OD�VXFFHVVLy�G¶HVWDGLV�GLIHUHQWV�
HQ�OD�KLVWzULD�GHO�FDWDOj²��)DEUD�ID�VHUYLU�OHV�XQLWDWV�DQWLF�L�DUFDLF�SHU�UHIHULU�VH�D�O¶HGDW�
PLWMDQD�L�OD�XQLWDW�PRGHUQ��SHU�UHIHULU�VH�JHQHUDOPHQW�D�OD�VHYD�FRQWHPSRUDQHwWDW�R�D�XQ�
SDVVDW�LPPHGLDW�DQWHULRU��$TXHVWD�SHULRGLW]DFLy�QR�HV�FRUUHVSRQ�DPE�OD�FURQRORJLD�GH�OD�
KLVWRULRJUDILD� JHQHUDO�� HQ� DTXHVWD� GLVFLSOLQD� OHV� GXHV� SULPHUHV� XQLWDWV� HV� UHIHUHL[HQ� D�
O¶DQWLJXLWDW�FOjVVLFD�G¶DEDQV�GHO� VHJOH�9� L� OD�XQLWDW�PRGHUQ�GHVLJQD�HO�SHUtRGH�HQWUH�HO�
VHJOH�;9�L�HO�;9,,,��

7DPEp� pV� GHVWDFDEOH�� VREUHWRW� HQ� FRQWUDVW� DPE� O¶~V� DFWXDO�� HO� IHW� TXH� )DEUD� XVD� OHV�
XQLWDWV� GHFDGqQFLD� L� UHQDL[HQoD�� DPE� PLQ~VFXOD� LQLFLDO�� VREUHWRW� FRP� D� IHQzPHQV� R�
SURFHVVRV� VRFLDOV� L�PROW� SRTXHV� YHJDGHV� FRP� D� SHUtRGHV�²L� TXDQ� KR� ID� KR� ID� G¶XQD�
PDQHUD�IRUoD�YDJD��

(Q� HO� WHUUHQ\� GH� OD� GLDWRSLD�� HO� PpV� GHVWDFDW� VyQ� OHV� UHODFLRQV� VHPjQWLTXHV� HQWUH�
GLIHUHQWV� XQLWDWV�� O¶~V� GH�SDUODU� L� OOHQJXDWJH�� VLQzQLPV�� FRP�D� KLSHUzQLPV� GH� LGLRPD��
OOHQJXD��GLDOHFWH�L�SDWXqV��D�O¶HQWUDGD�SDUODU�GHO�'*/&����������������L�OD�VLQRQtPLD��DO�
PDWHL[�GLFFLRQDUL�L�HQ�DOWUHV�WH[WRV�HQWUH�LGLRPD��SDUODU��OOHQJXDWJH��OOHQJXD�L�GLDOHFWH��

$TXHVWD� ~OWLPD� XQLWDW� HV� UHIHUHL[� HQ� HOV� WH[WRV� GHO� 0HVWUH� D� GLIHUHQWV� VLJQLILFDWV�� (O�
GLFFLRQDUL�HQ�GyQD�GXHV�GHILQLFLRQV��/D�SULPHUD�pV�©3DUODU�FDUDFWHULW]DW�SHU�XQ�FRQMXQW�
GH� SDUWLFXODULWDWV� ORFDOVª�� OD� VHJRQD�� SUHFHGLGD� GH� OD� PDUFD� ©(VS>HFLDOPHQW@ª�� pV�
©9DULHWDW� UHJLRQDO�G¶XQD� OOHQJXDª��DPE�O¶H[HPSOH�©(O�GLDOHFWH�jWLFª��/¶~V�GHOV� WHUPHV�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

SDUODU�L�ORFDO�HQ�OD�SULPHUD�GHILQLFLy�L�GH�YDULHWDW�L�UHJLRQDO��DPE�OD�UHIHUqQFLD�D�XQ�GHOV�
GLDOHFWHV�OLWHUDULV�GH�O¶DQWLJD�*UqFLD��ID�SHQVDU�TXH�OD�XQLWDW�GLDOHFWH�FREUHL[�GHV�GH�OHV�
PDQHUHV�GH�SDUODU�²QR�G¶HVFULXUH²�JHRJUjILFDPHQW�PpV� UHGXwGHV� ILQV�D� OHV�YDULHWDWV�
UHJLRQDOV� G¶XQD� OOHQJXD� OLWHUjULD�� FRQFHSWH� TXH� HOO� PDWHL[� GHILQHL[� FRP� D� � ©PpV� R�
PHQ\V�GLIHUHQW�GH�OD�YHUQDFXODU��TXH�XVD�HQ�HVFULXUH�XQ�SREOH�FXOWHª��

$� OD� FRQIHUqQFLD� ©/¶XQLWDW� OOLQJXLVWLFD� GH� %DOHDUV�� &DWDOXQ\D�� 5RVVHOOy� L� 9DOqQFLDª�
�9,,�9,,,��������������������KL�KD�HO�SDVVDWJH�HQ�TXq�)DEUD�DILUPD�TXH�FDWDOj��YDOHQFLj�L�
EDOHDU�QR�VyQ�GLDOHFWHV�©HQ�VHQWLW�PRGHUQ� L�FLHQWtILFª�� MD�TXH�QR�SUHVHQWHQ�GLIHUqQFLHV�
PROW�JUDQV��$TXHVWD�DILUPDFLy�HQV�UHPHW�D�OD�SULPHUD�GHILQLFLy�GH�GLDOHFWH�UHFROOLGD�DO�
'*/&���

$TXHVWD� DILUPDFLy� FRQFRUGD� DPE� HO� TXH� HO� 0HVWUH� GLX� D� OD�&RQYHUVD� ILOROzJLFD� GHO�
������������������������HQ�OD�TXDO�GyQD�FRP�D�FULWHULV�JUDGXDOV�G¶DXWRQRPLD�OLQJ�tVWLFD�
HQWUH�GXHV�HQWLWDWV� OLQJ�tVWLTXHV�HO�JUDX�GH�GLVWjQFLD�� OD�TXDQWLWDW�GH�WUHWV�GLIHUHQWV� L� OD�
VLVWHPDWLFLWDW� GH� OHV� GLIHUqQFLHV�� (Q� DTXHVWD�&RQYHUVD�� SHUz�� UHFRUGHP� TXH� OD� XQLWDW�
GLDOHFWH�� WDQW� HV� SRGLD� GHGXLU� TXH� YROLD� GLU� µYDULHWDW� JHRJUjILFD� G¶XQD� OOHQJXD¶� FRP�
µPRGDOLWDW�OLQJ�tVWLFD�VHQVH�YDULHWDW�OLWHUjULD�L�VXSHGLWDGD�D�XQD�DOWUD¶��

3HO�TXH�ID�D�OD�YDULDFLy�VRFLDO��G¶HQWUDGD�HO�TXH�FDO�GLU�pV�OD�JUDQ�TXDQWLWDW�GH�IDFWRUV�TXH�
KHP� WUREDW�� SDUWLQW� G¶XQD� FRQFHSFLy� OD[D� GHO� TXH� SRW� VHU� XQ� IDFWRU� VRFLDO�� $L[t� KHP�
FODVVLILFDW�OHV�XQLWDWV�L�HOV�IUDJPHQWV�UHODFLRQDWV�DPE�OD�YDULDFLy�VRFLDO�DPE�IDFWRUV�FRP�
OHV� DFWLYLWDWV� R� HOV� JUXSV� SURIHVVLRQDOV� ²HQWUH� HOV� TXDOV� GHVWDTXHQ� HOV� GLIHUHQWV�
SURIHVVLRQDOV�GH�OD�UHGDFFLy�L�OD��WUDGXFFLy²��OHV�DFWLWXGV�GH�GHWHUPLQDWV�VHFWRUV�VRFLDOV�
UHVSHFWH� D� OD� OOHQJXD� ²HQWUH� HOV� TXDOV� HOV� PpV� HVPHQWDWV� VyQ� HOV� DUFDwW]DQWV� L� HOV�
GHVFDVWHOODQLW]DQWV²�� HO� JUDX� G¶LQVWUXFFLy� R� G¶DOIDEHWLW]DFLy� HQ� FDWDOj�� JUXSV� VRFLDOV�
PROW�SRF�GHILQLWV�²DPE�XQLWDWV�FRP�PROWV��DOJXQV��HWF�²��XQD�RUJDQLW]DFLy��YHUWLFDO�GH�
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OD�VRFLHWDW�YDJDPHQW�HVPHQWDGD��OD�FRQWUDSRVLFLy�HQWUH�FDPS�L�FLXWDW��HO�ELOLQJ�LVPH�����
OHV�JHQHUDFLRQV�L�OD�OOHQJXD�KDELWXDO�GH�FHUWV�JUXSV�QR�JHQV�GHILQLWV��

(Q�O¶jPELW� IXQFLRQDO��HO� WLSXV�GH�YDULDFLy�PpV�SUHVHQW�HQ�O¶REUD�IDEULDQD��HO�IDFWRU�GHO�
UHJLVWUH�TXH�HV�UHYHOD�GHILQLWRUL�HQ�O¶REUD�IDEULDQD�pV�HO�PRGH��/D�GLVWLQFLy�HQWUH�PRGH�
RUDO�L�PRGH�HVFULW�pV�VLVWHPjWLFD�HQ�O¶REUD�GHO�OLQJ�LVWD�JUDFLHQF��PROWV�FDVWHOODQLVPHV��
SHU� H[HPSOH�� QRPpV� VyQ� SUHVHQWV� HQ� OD� OOHQJXD� HVFULWD�� IHQzPHQV� DGPLVVLEOHV� HQ� OD�
OOHQJXD� RUDO� QR� KR� VyQ� HQ� O¶HVFULWD�� HWF�� (VSRUjGLFDPHQW� WUREHP� XQLWDWV� UHODWLYHV� DO�
FDPS��DO�WR�L�DO�WHQRU��

/D�YDULDFLy�LQWHUOLQJ�tVWLFD��TXDVL�H[FOXVLYDPHQW�OD�URPjQLFD��Wp�SUHVqQFLD�HQ�HOV�WH[WRV�
IDEULDQV�� MD�TXH�XQD�GH� OHV� WDVTXHV�TXH�V¶LPSRVD�HO�0HVWUH�pV�GHVWULDU�HO�TXH�pV�FDWDOj�
GHO�TXH�pV�G¶DOWUHV�OOHQJ�HV��

)LQDOPHQW��OD�YDULDFLy�JHRJUjILFD�LQWHUQD�Wp�XQD�SUHVqQFLD�TXDQWLWDWLYDPHQW��DQHFGzWLFD�
HQ� HOV� WH[WRV� IDEULDQV�� OD� TXDO� FRVD� DGTXLUHL[� ²FRP� MD� KHP� GLW²� XQD� UHOOHYjQFLD�
HVSHFLDO�MD�TXH�HOV�HVWXGLV�VREUH�)DEUD�pV�OD�YDULDFLy�TXH�PpV�WUDFWHQ��VREUHWRW�SHO�TXH�ID�
D� OD� VHYD� UHODFLy�DPE� OD�FRGLILFDFLy��8QD�SRVVLEOH�H[SOLFDFLy�G¶DTXHVW� IHW�pV�TXH�KHP�
DQDOLW]DW�HOV�WH[WRV�HQ�TXq�)DEUD�SDUOD�GH�OD�VLQWD[L��DVSHFWH�HQ�TXq�OD�YDULDFLy�GLDWzSLFD�
pV�PROW�PHQRU�TXH�HQ�OD�IRQqWLFD��OD�PRUIRORJLD�R�HO�Oq[LF�R�HQ�OD�FRGLILFDFLy�GH�OD�TXDO�
FDO�SDUODU�QH�PHQ\V�TXH�HQ�O¶HVWDEOLPHQW�GH�O¶RUWRJUDILD��

�
���������/D�YDULDFLy�VLQWjFWLFD�VHJRQV�3RPSHX�)DEUD��

(Q�HO�WHUUHQ\�GH�OD�YDULDFLy�VLQWjFWLFD��FDO�GLU�G¶HQWUDGD�TXH�OD�YDULDFLy�IXQFLRQDO�pV��GH�
OOXQ\�� HO� WLSXV� GH� YDULDFLy�PpV� SUHVHQW� HQ� O¶REUD� IDEULDQD��'HVSUpV�� KL� KD� OD� YDULDFLy�

�������������������������������������������������
�����)HQRPHQ�WDPEp�DPE�LPSOLFDFLRQV�IXQFLRQDOV��
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KLVWzULFD�L�OD�VRFLDO��DPE�XQ�FHUW�DYDQWDWJH�SHU�D�OD�SULPHUD��,�HQ�TXDUW�OORF��D�XQD�FHUWD�
GLVWjQFLD��KL�KD�OD�LQWHUOLQJ�tVWLFD�L�OD�JHRJUjILFD��

(Q� HO� WHUUHQ\� KLVWzULF�� FDO� GHVWDFDU� OD� GLVWLQFLy� IDEULDQD� D� OD�&RQYHUVD� ILOROzJLFD� GHO�
���������� �������������GLQV�GH� O¶HGDW�PLWMDQD�HQWUH�HO�FDWDOj�DQWHULRU�DO� VHJOH�;,,,��GH�
©VLQWD[L�YDFLOÂODQWª��L�HO�SRVWHULRU��©HO�FDWDOj�GH�OD�PLOORU�qSRFDª��

3HO�TXH�ID�D� OD�YDULDFLy� LQWHUOLQJ�tVWLFD��DPE�SRFD�SUHVqQFLD��FDO�GHVWDFDU� OD�&RQYHUVD�
GHO��������������������������HQ� OD�TXDO�KL�KD�XQ�SDVVDWJH��©>���@�pV�HQ�JUDQ�SDUW�SHU� OD�
VXPD�G¶XQD�VqULH�GH�SHWLWV�IHWV��HQ�DSDUHQoD�LQVLJQLILFDQWV��TXH�OD�VLQWD[L�G¶XQD�OOHQJXD�
HV�GLIHUHQFLD�GH�OD�G¶XQD�DOWUD�OOHQJXD�GH�OD�PDWHL[D�IDPtOLDª���HQ�HO�FRPHQWDUL�GHO�TXDO�
MD� KHP�GHVWDFDW� TXH� HO�0HVWUH� XVD� LPSOtFLWDPHQW� GRV� FULWHULV� SHU� DYDOXDU� O¶DXWRQRPLD�
VLQWjFWLFD� G¶XQD� PRGDOLWDW� OLQJ�tVWLFD�� ,� HQ� OD� &RQYHUVD� GHO� ���������� ��� �����������
)DEUD� ID� VHUYLU� FRP� D� FULWHULV� GHILQLWRULV�� JUDGXDOV�� GH� O¶DXWRQRPLD� G¶XQD� PRGDOLWDW�
UHVSHFWH� D� XQD� DOWUD� HO� JUDX� �VXSHUILFLDO� R� SUHJRQ�� GH� GLVWjQFLD�� OD� TXDQWLWDW� GH� WUHWV�
�SRFV�� EDVWDQWV�� PROWV� R� XQD� LQILQLWDW�� L� OD� VLVWHPDWLFLWDW� G¶DTXHVWHV� GLIHUqQFLHV� �HQ�
IRQqWLFD��PRUIRORJLD��Oq[LF�L�VLQWD[L�R�QRPpV�HQ�XQ�R�XQV�G¶DTXHVWV�DVSHFWHV���3HU�WDQW��
HQ�WH[WRV�GLIHUHQWV��HO�0HVWUH�XVD�WUHV�FULWHULV��

D�� 8Q�FULWHUL�TXDQWLWDWLX��VXPD�G¶XQD�VqULH�GH�SHWLWV�IHWV��

E�� 8Q�FULWHUL�TXDOLWDWLX��SHWLWV�IHWV��HQ�DSDUHQoD�LQVLJQLILFDQWV��
F�� 8Q�FULWHUL�GH�JUDX��GLVWjQFLD�PpV�R�PHQ\V�SUHJRQD��

4XDQW�D�OHV�XQLWDWV�R�IUDJPHQWV�HQ�HOV�TXDOV�KL�KD�SUHVHQW�PpV�G¶XQD�YDULDFLy��HO�SULPHU�
TXH�FDO�GLU�pV�TXH�OD�JUDQ�TXDQWLWDW�GH�FRPELQDFLRQV�TXH�KHP�GHVFREHUW�GyQD�XQD�LGHD��
HQ�SULPHU�OORF��GH�OD�GLILFXOWDW�G¶DwOODU�HOV�GLIHUHQWV�WLSXV�GH�YDULDFLy�L��HQ�VHJRQ�OORF��GH�
OD�SUHFLVLy�D�TXq�SRW�DUULEDU�)DEUD�HQ�XQLWDWV�FRP�HOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��TXH�
KHP�FRQVLGHUDW�TXH�UHPHWLHQ�DOKRUD�D�TXDWUH�WLSXV�GH�YDULDFLy��
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3HO� TXH� ID� DO� QRPEUH� GH� T�HVWLRQV� HQ� HO� WUDFWDPHQW� GH� OHV� TXDOV� )DEUD� Wp� HQ� FRPSWH�
H[SOtFLWDPHQW�DOJXQ�WLSXV�GH�YDULDFLy��VyQ�OHV�����VHJ�HQWV��

�
$GYHUEL�����GHVV~V�����PHQW����DGYHUELV�HQ������PpV�����
�$UWLFOH������GHILQLW�GDYDQW�G¶LQILQLWLX�����HQ�����1HXWUH�����1HXWUH��oR�SHU�OR�����1HXWUH��©HO��DGMHFWLX���TXH��VHUª�����1HXWUH��HO���SDUWLFLSL�SDVVDW�����1HXWUH�HQ�OD�FRQVWUXFFLy�©OR�PpV���DGYHUEL���SRVVLEOHª�����
�&RQMXQFLy������D�QR�VHU�TXH�����GRQFV�FDXVDO�����MDWVLD�����PHV�����QR�UHV�PHQ\V�����SHU�oR�TXH�����SHU�OR�GHPpV�����SHU�WDO�FRP�����SHU�WDO�TXH�����SRVDW�TXH�����SXHV�����SXL[�GH�FRRUGLQDFLy�����WRWD�YHJDGD�TXH�����TXH��RPLVVLy�GH�����
�'HPRVWUDWLXV�����DFt�DTXt�����DTXHVW�L�DTXHL[�����
�)UDVH�����2UGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy�����(VWUXFWXUDFLy�����
�,QGHILQLW�����TXDOTXH�����
�©0RWV�JUDPDWLFDOVª�����*HQHUDO�����
�©3DUWtFXODª�����QR�����
�
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3RVVHVVLXV�����VHX�L�OOXU�����
�3UHSRVLFLy������D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH�����D�SHVDU�GH�����EDL[�������GDYDOO�����G¶HQoj�GH�����G¶HVWDQW�GH�����GH�GDYDQW�G¶LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH�����GH�HQ�ORFXFLRQV�TXDQWLWDWLYHV�����GH�SRVSRVDGD�D�GDYDQW�����GH�TXDQ�V¶HOLGHL[�XQ�QRP�����GHYpV�>VLF@�����HQ�L�D�����HQ�D���LQILQLWLX�����©HQ���DO���LQILQLWLXª�����HQ�SHU�HVJXDUG�GH�����HQ�VHQVH�����LQ�L�DG�����*HQHUDO�����SHU�L�SHU�D�����3UHSRVLFLRQV�jWRQHV���TXH�����VHQV�VHQVH�����VRWV�VRWD�����YHUV�����
�3URQRP������oR�����'XSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV�����HOV�KL�����HQ�L�KL�����KL�LQFRUUHFWH�����KL�DPE�HO�YHUE�KDYHU�����KR�����OD�OL�����/HV�GDWLX�SOXUDO�����O¶KL�����OL�KR�����OL¶Q�Q¶KL�����PDWHL[�FRUHIHUHQW�����3OHRQDVPH�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV�����3URFOLVL�L�HQFOLVL�VLPXOWjQLHV�HQ�FRQMXQWV�YHUEDOV�����3URQRPV�IRUWV�FRUHIHUHQWV�G¶LQDQLPDWV�����UHV�����VH�OHV�GRQDUp����YRVWq�����
�
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5HODWLX������©DWULEXWLXª��TXDO������G¶RQ�SRVVHVVLX�����HO�GHO����TXDO�����HO�TXH�����HO�TXq�����*HQHUDO�����OD�TXDO�FRVD�����3OHRQDVPH�����3UHSRVLFLy���UHODWLX�����TXDO�����TXH�����TXq�����TXL�����TXLQ�����
�9HUE������$X[LOLDUV��KDYHU�L�pVVHU�����$X[LOLDUV��VHU�SHU�DQDU�HQ�SHUtIUDVLV�GH�JHUXQGL�����&RQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HO�&'�����&RQFRUGDQoD�GH�KDYHU�KL�����&RQVWUXFFLRQV��©D�QR�VHU�TXH���YHUE�HQ�VXEMXQWLXª�����&RQVWUXFFLRQV��KDYHU�KL�TXH�����&RQVWUXFFLRQV��©QR���LPSHUIHW�GH�VXEMXQWLXª�����&RQVWUXFFLRQV��WHQLU�TXH�����*HUXQGL�����3HUtIUDVLV�GH�JHUXQGL�L�GH�SDUWLFLSL�SDVVDW�����3HUtIUDVLV�GH�JHUXQGL��©HVWDU���JHUXQGLª�����3HUtIUDVLV�G¶LQILQLWLX��©DQDU�D���LQILQLWLXª�����5qJLPV�YHUEDOV��UHJUDFLDU�����ULXUH¶V�HQULXUH¶V�����VHU�L�HVWDU�����7HPSV�YHUEDOV��FRQGLFLRQDO�GH�SUREDELOLWDW�����7HPSV�YHUEDOV��VL�YROJXpV�L�VL�YROLD������7HPSV�YHUEDOV��TXDQ�YLQJXLV�L�TXDQ�YLQGUjV�����7HPSV�YHUEDOV��TXL�WUHEDOOL�L�TXL�WUHEDOODUj�����7HPSV�YHUEDOV��KDXULD�L�KDJXpV�����7HPSV�YHUEDOV��SUHWqULW�SHUIHW���SUHWqULW�LQGHILQLW�����

(O�UHVXP�SHU�FDWHJRULHV�GHO�QRPEUH�GH�T�HVWLRQV�WUDFWDGHV�pV�HO�VHJ�HQW��
�$GYHUEL�����$UWLFOH������&RQMXQFLy������

'HPRVWUDWLXV�����)UDVH�����,QGHILQLW�����
3RVVHVVLXV�����3UHSRVLFLy������3URQRP������

5HODWLX������6LQWD[L�HQ�JHQHUDO�����9HUE������
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&RP� HV� SRW� YHXUH� OHV� FDWHJRULHV� PpV� WUDFWDGHV�� DPE� GLIHUqQFLD�� SHU� )DEUD� VyQ� HOV�
DVSHFWHV�VLQWjFWLFV�GH�OHV�SUHSRVLFLRQV��HO�YHUE��HOV�SURQRPV�SHUVRQDOV��OHV�FRQMXQFLRQV�L�
HOV�UHODWLXV��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

���/$�&21&(3&,Ï�'(�/$�&2',),&$&,Ï�6,17¬&7,&$�6(*216�
3203(8�)$%5$��

�
Ë1'(;��

�����3ODQWHLJ�GH�O¶DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD��GH�OD�GHILQLFLy�H[SOtFLWD�D�O¶HQIRFDPHQW�LPSOtFLW�
�����/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

�������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD���������
���������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�H[SOtFLWDPHQW�GHILQLGHV�HQ�HOV�DOWUHV�WH[WRV�HVSHFLDOLW]DWV�
���������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�QR�H[SOtFLWDPHQW�GHILQLGHV�L�HOV�IUDJPHQWV�UHODWLXV�D�O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD�SUHVHQWV�HQ�HOV�DOWUHV�WH[WRV�HVSHFLDOLW]DWV�
���������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�QR�H[SOtFLWDPHQW�GHILQLGHV�L�HOV�IUDJPHQWV�UHODWLXV�D�OD�QRUPD�REMHFWLYD�SUHVHQWV�HQ�HOV�DOWUHV�WH[WRV�HVSHFLDOLW]DWV�

�������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH��VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�

�����������2EVHUYDFLRQV�FRPXQHV�D�WRWV�HOV�WH[WRV�
�����������2EVHUYDFLRQV�VREUH�OD�*UDPjWLFD�FDWDODQD��������
�����������2EVHUYDFLRQV�VREUH�HO�GLVFXUV�GH������

�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV�GH�����������
���������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�OD�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV��GH�����������

�����������(OV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV�GH�����������
�����������(OV�UDRQDPHQWV�GH�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV�GH�����������
�����������/D�FRQFHSFLy�JHQHUDO�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�GH�VLQWD[L�D�OHV�&RQYHUVHV�ILOROzJLTXHV�GH�����������

���������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�O
HODERUDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV�
���������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�OD�UHODFLy�HQWUH�RSHUDFLRQV�G¶HVWDQGDUGLW]DFLy�D�OHV�&RQYHUVHV�ILOROzJLTXHV�

�������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD��

�������&RQFOXVLRQV�VREUH�O¶REMHFWLX�IL[DW�
�������/D�FRGLILFDFLy�VLQWjFWLFD�VHJRQV�3RPSHX�)DEUD�

���������/D�FRGLILFDFLy�VLQWjFWLFD�VHJRQV�HO�3RPSHX�)DEUD�LQYHVWLJDGRU�
���������/D�FRGLILFDFLy�VLQWjFWLFD�VHJRQV�HO�3RPSHX�)DEUD�HVWDQGDUGLW]DGRU�

�����������(OV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD�WLQJXWV�HQ�FRPSWH�SHU�3RPSHX�)DEUD�
�����������(OV�UDRQDPHQWV�GH�FRGLILFDFLy�VLQWjFWLFD�WLQJXWV�HQ�FRPSWH�SHU�3RPSHX�)DEUD�
�����������/D�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�GH�VLQWD[L��
�����������/D�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�OD�QRUPD�REMHFWLYD�L�OD�SUHVFULSWLYD�HQ�VLQWD[L��
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�

(Q�DTXHVW�FDStWRO�HQV�SURSRVHP�G¶DVVROLU�O¶REMHFWLX�HVSHFtILF����GHVFULXUH�OD�FRQFHSFLy�
IDEULDQD�GH� OD�FRGLILFDFLy�VLQWjFWLFD��3HO�TXH�ID�DO�PqWRGH��HVSHUHP�YDOLGDU� OD�KLSzWHVL�
������ VREUH� XQD� GH� OHV� GREOHV� FRQGLFLRQV� GH� )DEUD�� OD� G¶LQYHVWLJDGRU� L� OD�
G¶HVWDQGDUGLW]DGRU��(Q�XQ�QLYHOO�PpV�FRQFUHW��HO�SURFHGLPHQW�TXH�KHP�VHJXLW�KD�HVWDW�GH�
EXLGDU� WDQW� OHV�GHILQLFLRQV�H[SOtFLWHV�TXH�)DEUD�GyQD�GH�FRGLILFDFLy�VLQWjFWLFD�FRP�OHV�
PHQFLRQV�TXH�HQ�ID���

4XLQ�pV�O¶jPELW�GH�OD�FRGLILFDFLy�VLQWjFWLFD"�3HU�FRQWHVWDU�DTXHVWD�SUHJXQWD��G¶HQWUDGD�
FDO�UHFRUGDU�XQD�YHJDGD�PpV�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��$�O¶HStJUDI��������KHP�
DUULEDW�D�OD�FRQFOXVLy�TXH�HUD�DTXHVWD��

�©O¶jPELW� GH� OHV� IXQFLRQV� L� OHV� UHODFLRQV� GHOV� �JUXSV� GH�� PRWV� GLQV� OD� IUDVH�� (O� WHUPH�UHODFLRQV�Q¶LQFORX�WUHV�PpV��HO� OOLJDP��O¶RUGUH�L� O¶HVWUXFWXUD��WDPEp�EjVLFV�SHO�OLQJ�LVWD�GH�*UjFLD�� ,� DTXHVWV� WUHV� WHUPHV�� HO�0HVWUH� VRYLQW� HOV�YHKLFXOD�DPE� OD�XQLWDW�FRQVWUXFFLy�²GHILQLGD�DO�'*/&�FRP�O¶³DUUDQMDPHQW�VLQWjFWLF´²��HO�WHUPH�TXH�PpV�XWLOLW]D�ª���

7DPEp��SHUz��HQV�DMXGD�D�FRQWHVWDU�DO�OODUJ�G¶DTXHVW�FDStWRO�DTXHVWD�SUHJXQWD�XQD�EUHX�
SDQRUjPLFD� VREUH� OD� FRQFHSFLy� GH� OD� QRUPD� L� OD� FRGLILFDFLy� OLQJ�tVWLTXHV� HQ� OHV�
DQRPHQDGHV�� HQ� VHQWLW� ODW�� ©FLqQFLHV� GHO� OOHQJXDWJHª�� $FWXDOPHQW�� OD� UHIOH[Ly� WHzULFD�
VREUH�OD�FRGLILFDFLy�G¶XQD�OOHQJXD�KD�DYDQoDW�PROW�L�GHV�GH�PROWV�SXQWV�GH�YLVWD��3HU�D�
O¶REMHFWLX�G¶DTXHVW�WUHEDOO��VyQ�UHOOHYDQWV�OHV�UHIOH[LRQV�IHWHV�GHV�GH�OD�WHRULD�OLQJ�tVWLFD�
PDWHL[D�SHU��HQWUH�DOWUHV�DXWRUV��2WWR�-HVSHUVHQ��(XJHQLR�&RVHULX�L�/XLV�)HUQDQGR�/DUD��
GHV�GH�OD�UHIOH[Ly�VREUH�OD�SODQLILFDFLy�OLQJ�tVWLFD�SHU��HQWUH�DOWUHV�DXWRUV��HOV�OLQJ�LVWHV�
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GHO� &HUFOH� /LQJ�tVWLF� GH� 3UDJD�� (LQDU� +DXJHQ� L� ;DYLHU� /DPXHOD�� L� GHV� GH� OD�
VRFLROLQJ�tVWLFD�SHU��HQWUH�DOWUHV�DXWRUV��:LOOLDP�/DERY�����

/HV� DSRUWDFLRQV� G¶DTXHVWV� DXWRUV� SHUPHWHQ� DQDOLW]DU� OHV� XQLWDWV� GH� VLJQLILFDFLy� L� HOV�
IUDJPHQWV� IDEULDQV� VREUH� HO� TXH� HOO� DQRPHQD� OD� ©IL[DFLyª�� OD� ©GHSXUDFLyª�� HO�
©UHGUHoDPHQWª�� O¶©HQULTXLPHQWª�� HO� ©UHILQDPHQWª� L� OD� ©GHVFDVWHOODQLW]DFLyª� GH� OD�
OOHQJXD�FDWDODQD��

&URQROzJLFDPHQW�� OD�SULPHUD�UHIOH[Ly�VREUH� OD�QRUPD�OLQJ�tVWLFD�VRUJHL[�HQ� O¶jPELW�GH�
O¶HVWDQGDUGLW]DFLy� L� OD� SURPRFLy� GH� OOHQJ�HV�� XQ� GHOV� SULPHUV� OLQJ�LVWHV� D� UHIOH[LRQDU�
VREUH� OD� QRUPD� L� OD� FRGLILFDFLy� YD� VHU� 2WWR� -HVSHUVHQ� HQ� OD� VHYD� REUD� GH� �����
0HQQHVNHKHG��1DVMRQ�RJ� ,QGLYLG� L�6SURJHW����� -HVSHUVHQ�DQDOLW]D�HOV�FULWHULV�TXH�G
XQD�
PDQHUD�GLVFUHFLRQDO��DVLVWHPjWLFD�L�DUELWUjULD�Wp�HQ�FRPSWH�OD�JHQW�GHO�FDUUHU�SHU�GHFLGLU�
TXq�pV�FRUUHFWH�L�TXq�QR��(OV�IUDJPHQWV�UHOOHYDQWV�VyQ��

�
3������©67$1'$5'6�2)�&255(&71(66�ª��3���������©:KDW�LV�WKH�RUGLQDU\�PDQ�JRLQJ�RQ�ZKHQ�KH�JLYHV�KLV�RSLQLRQ�ZKHWKHU�WKLV�RU�WKDW�H[SUHVVLRQ� LV�FRUUHFW�RU�QRW"�:H�FDQQRW�H[SHFW�KLP� WR�KDYH�DQ\�VHW� V\VWHP��KH�ZLOO�QRZ�DSSHDO�WR�RQH�WKLQJ�DQG�QRZ�WR�DQRWKHU�>���@��%XW�FHUWDLQO\�WKH�OLVW�WKDW�IROORZV�LQFOXGHV�WKH�PRVW�LPSRUWDQW�RI�KLV�VWDQGDUGV������WKH�VWDQGDUG�RI�DXWKRULW\������WKH�JHRJUDSKLF�VWDQGDUG������WKH�OLWHUDU\�VWDQGDUG������WKH�DULVWRFUDWLF�VWDQGDUG������WKH�GHPRFUDWLF�VWDQGDUG������WKH�ORJLFDO�VWDQGDUG������WKH�DHVWKHWLF�VWDQGDUG�ª���3�� ���� ©���� ,Q� VRPH� FRXQWULHV� WKH�0LQLVWU\� RI� (GXFDWLRQ� FRQFHUQV� LWVHOI� ZLWK� OLQJXLVWLF�TXHVWLRQV�DQG�LVVXHV�GHFLVLRQV��HVSHFLDOO\�RQ�TXHVWLRQV�RI�RUWRJUDSK\���ZKLFK�WKH�VFKRROV�FRQWUROOHG�E\�WKH�PLQLVWU\�DUH�ERXQG�WR�DFFHSW��>���@�,Q�RWKHU�FRXQWULHV�WKHUH�DUH�$FDGHPLHV��RI�ZKLFK�WKH�)UHQFK�$FDGHP\�LV�WKH�PRVW�IDPRXV��ZKLFK�DUH�DSSHDOHG�WR�DV�WKH�VXSUHPH�DXWKRULW\�WR�GHFLGH�OLQJXLVWLF�TXHVWLRQV�>���@�ª��3�����©1RZ�DQG�WKHQ�VRPH�ZULWHU�PD\�FRPH�WR�EH�UHJDUGHG�DQG�FRQVXOWHG�DV�DXWKRULWDWLYH�>���@��ª���

�������������������������������������������������
����� 1R� WHQLP� HQ� FRPSWH� OHV� LQWHUHVVDQWtVVLPHV� REVHUYDFLRQV� G¶$ODLQ� %HUUHQGRQQHU� ������� VREUH� HO�GLVFXUV� GH� OD� JUDPjWLFD� QRUPDWLYD� IUDQFHVD��1R�KR� IHP�� SHUTXq� DTXHVWD� DQjOLVL� VHULD� UHOOHYDQW� SHU� D� OD�GHVFULSFLy�GH�OD�UHFHSWLELOLWDW�GH�O¶REUD�IDEULDQD��REMHFWLX�TXH�TXHGD�IRUD�GH�O¶DEDVW�G¶DTXHVW�WUHEDOO���
�����1RVDOWUHV�FLWHP�SHU�O
HGLFLy�DQJOHVD�GH�������
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3������©����:KHUH�LQ�'HQPDUN��RU�(QJODQG��GR�WKH\�VSHDN�WKH�EHVW�'DQLVK��RU�(QJOLVK�"�7KH�UHSO\�LV�RIWHQ��LQ�VRPH�SDUWLFXODU�WRZQ��JHQHUDOO\�WKH�FDSLWDO��EXW�VRPHWLPHV�D�VPDOOHU�WRZQ�>���@ª�
�3������©����9HU\�IUHTXHQWO\�ZKHQ�WKH�TXHVWLRQ�RI�FRUUHFWQHVV�LV�UDLVHG��WKH�LQTXLUHU�LV�WROG�WKDW�KH�VKRXOG�IROORZ�WKH�EHVW�DXWKRUV�ª���3������©����:KDW�QRZ�RI�WKH�GHILQLWLRQ�RI�WKH�EHVW�ODQJXDJH�DV�µWKH�ODQJXDJH�RI�WKH�XSSHU�FODVV¶"ª��3�� ���� ©����$IWKHU� WKH�$ULVWRFUDWLF�ZH� WDNH� WKH� RSSRVLWH� SRLQW� RI� YLHZ�� WKH�'HPRFUDWLF��ZKLFK� LV� EDVHG� RQ� WKH� DVVXPSWLRQ� WKDW� LQ� WKH� FRPPXQLW\� RQH� SHUVRQ� LV� MXVW� DV� JRRG� DV�DQRWKHU��7KH�RQO\�WKLQJ�WKDW��DFFRUGLQJ�WR�WKLV�SRLQW�RI�YLHZ��LV�WR�EH�WDNHQ�LQWR�DFFRXQW�LV�WKH�QXPEHU�RI�WKRVH�ZKR�XVH�D�ZRUG�RU�D�IRUP�ª��3�����������©>���@�ZH�>���@�WXUQ�WR�WKH�ORJLFDO�VWDQGSRLQW��WKH�VWDQGSRLQW�RI�7KRXJKW��ZKLFK�SDVVHV� MXGJPHQW�RQ� WKH�FRUUHFWQHVV�RI�DQ�H[SUHVVLRQ�DFFRUGLQJ� WR� LWV�DJUHHPHQW�ZLWK� WKH�XQLYHUVDO�ODZV�RI�WKRXJKW�ª��3�� ����� ©/DVWO\� ,� FRPH� WR� WKH� $UWLVWLF� VWDQGDUG�� DFFRUGLQJ� WR� ZKLFK� WKDW� LV� FRUUHFW� LQ�ODQJXDJH�ZKLFK�VDWLVILHV�D�DUWLVWLF�VHQVH��RU�DHVWKHWLF�IHHOLQJ��µFRUUHFW�ODQJXDJH¶�FRPHV�WR�PHDQ�µEHDWLIXO�ODQJXDJH¶�ª��3�������©:H�KDYH�QRZ�FRPSOHWHG�RXU�FLUFXLW�RI�WKH�VHYHQ�VWDQGDUGV�ZKLFK�RUGLQDU\�SHRSOH�DUH�ZRQW�WR�VHW�XS�ZKHQ�DVNHG�LI�LW�LV�FRUUHFW�WR�VD\�WKLV�RU�WKDW��>���@�1RW�RQH�RI�WKHP�KDV�VKRZQ� WKDW� LW� LV�FDSDEOH�RI�EHLQJ�HPSOR\HG�DV� WUXVWZRUWK\�VFLHQWLILF�VWDQGDUG�ZKLFK�ZLOO�HQDEOH�XV�WR�SDVV�DQ�LQIDOOLEOH�MXGJPHQW�LQ�DQ\�GRXEWIXO�FDVHV�WKDW�PD\�WXUQ�XS�ª�

/¶~OWLP� IUDJPHQW� HQV� VLWXD� HQ� OD� FRPSOH[LWDW� GH� OD� QRUPD� OLQJ�tVWLFD�� KL� KD� GLIHUHQWV�
FULWHULV�GH�FRUUHFFLy��SHUz�QR�Q¶KL�KD�FDS�G¶DSOLFDEOH�VHPSUH� L�DUUHX�� L� OD�FRQVLGHUDFLy�
TXH�VH¶Q�ID�pV�²L�KD�GH�VHU²�DG�KRF�L�DVLVWHPjWLFD��

8QD�PLFD�PpV�WDUG��KL�KD�OHV�UHIOH[LRQV�GHOV�OLQJ�LVWHV�GHO�&HUFOH�/LQJ�tVWLF�GH�3UDJD��
3HU�H[HPSOH��O¶DQ\�������SjJ������DILUPHQ�HO�VHJ�HQW��

�©$� XQD� DFWLWXG�PiV� H[LJHQWH� KDFLD� OD� OHQJXD� YD� OLJDGR� XQ� FDUiFWHU�PiV� UHJXODGR� \�PiV�QRUPDWLYR�GH�OD�OHQJXD�OLWHUDULD��/D�OHQJXD�OLWHUDULD�VH�FDUDFWHUL]D�SRU�XQ�XVR�IXQFLRQDO�PiV�FRQVLGHUDEOH�GH�ORV�HOHPHQWRV�JUDPDWLFDOHV�\�Op[LFRV��HQ�SDUWLFXODU��OH[LFDOL]DFLyQ�FUHFLGD�GH�ORV�JUXSRV�GH�SDODEUDV�\�GHOLPLWDFLyQ�PiV�SUHFLVD�GH�ODV�IXQFLRQHV��TXH�VH�WUDGXFH�SRU�OD�WHQGHQFLD�D�HYLWDU�HO�HTXtYRFR�\�SRU�XQD�PD\RU�SUHFLVLyQ�GH�ORV�PHGLRV�GH�H[SUHVLyQ���\��HQ�VHJXQGR�OXJDU��SRU�XQD�PD\RU�DEXQGDQFLD�GH�QRUPDV�OLQJ�tVWLFDV�VRFLDOHV�ª�

,�O¶DQ\������SjJ��������
�©/D� WKpRULH� OLQJXLVWLTXH� IDYRULVH� OD� VWDELOLVDWLRQ� GH� OD� VWUXFWXUH� JUDPPDWLFDOH� �DVSHFWV�SKRQRORJLTXH�� PRUSKRORJLTXH� HW� V\QWD[LTXH�� GH� OD� ODQJXH� VWDQGDUG�� j� OD� IRLV� SDU� OD�FRPSUpKHQVLRQ�GH�OD�QRUPH�WHOOH�TX¶HOOH�H[LVWH�UpHOOHPHQW�HW�SDU�VD�FRGLILFDWLRQ�ª� �

(Q� DTXHVW� IUDJPHQW� GHVWDFD� OD� PHQFLy� GH� OD� QRFLy� GH� VWDELOLVDWLRQ�� O
DVVROLPHQW� GH�
O
HVWDELOLWDW� IOH[LEOH� pV� XQD� FRQGLFLy� QHFHVVjULD� SHU� LQLFLDU� O
HVWDQGDUGLW]DFLy� G
XQD�
OOHQJXD��
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0pV� GH� ��� DQ\V� PpV� WDUG�� (LQDU� +DXJHQ� ������� H[SRVD� HO� VHX� PRGHO� GH�
O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD�����

�
�

©)RUPD��SROtWLFD�OLQJ�tVWLFD�� )XQFLy��FXOWLX��
6RFLHWDW��SODQLILFDFLy�VRFLDO��

���6HOHFFLy� D�� ,GHQWLILFDFLy� GH�SUREOHPHV�E��$WULEXFLy�GH�QRUPHV�

���9HKLFXODFLy� D�� 3URFHGLPHQWV� GH�FRUUHFFLy�E��$YDOXDFLy�
/OHQJXD��SODQLILFDFLy�GH�O¶HVWUXFWXUD��

���&RGLILFDFLy� D��*UDILW]DFLy�E��*UDPDWLW]DFLy�F��/H[LFDOLW]DFLy�

���(ODERUDFLy� D�� 0RGHUQLW]DFLy�WHUPLQROzJLFD�E�� 'HVHQYROXSDPHQW�HVWLOtVWLFª�

(Q� DTXHVW� FDStWRO�� TXDQ� SDUOHP� GH� O¶RSHUDFLy� G¶©HODERUDFLyª� �OD� �� GH� O¶HVTXHPD�
KDXJHQLj���DSURILWHP�HQ�ERQD�SDUW�OHV�UHIOH[LRQV�L�OHV�FRQFOXVLRQV�GHO�FDStWRO�DQWHULRU�²
HO� GH� OD� FRQFHSFLy� IDEULDQD� GH� OD� YDULDFLy� VLQWjFWLFD²�� MD� TXH� KHP� YLVW�� QR� VROV� TXH�
)DEUD�WHQLD�PROW�SUHVHQW�OD�YDULDFLy�HQ�VLQWD[L��VLQy�TXH�HQ�OD�IL[DFLy�GH�PROWV�DVSHFWHV�
�SHU�H[HPSOH��HOV�UHODWLXV��HOO�PDWHL[�HVWDEOHL[�XQD�GLVWULEXFLy�HVWLOtVWLFD��

7DPEp�HQ�HO�WHUUHQ\�GH�OD�SURPRFLy�GH�OOHQJ�HV��;DYLHU�/DPXHOD�KD�IHW�WUHV�DSRUWDFLRQV�
UHOOHYDQWV�SHU�DO�QRVWUH�WUHEDOO��/¶DQ\����������GHILQHL[�OD�FRGLILFDFLy�IDEULDQD�FRP�XQD�
FRGLILFDFLy�GH�YDULHWDWV�GLYHUVHV�SOXUDO�SOXUDOLVWD��

�3������©&RGLILFDFLy�>TXH@�SURSRVD�GLYHUVHV�YDULHWDWV�FRGLILFDGHV��LJXDOPHQW�GLVSRQLEOHV�SHU�D�O¶~V�JHQHUDO�ª�

,�GLQV�G¶DTXHVW�WLSXV��OD�FRGLILFDFLy�GHO�FDWDOj�V¶DGVFULX�D�OD�TXH�SDUWHL[�GHOV�UHJLVWUHV��
©GHWHUPLQDQW� JOREDOPHQW� TXLQD� PHQD� GH� VROXFLRQV� OLQJ�tVWLTXHV� HV� FRQVLGHUHQ� HQ�
SULQFLSL�DGHTXDGHV�SHU�DOV�XVRV�HVWjQGDUGVª���

�������������������������������������������������
�����(Q�GRQHP�OD�YHUVLy�FDWDODQD�PpV�UHFHQW�� OD�G¶(PLOL�%RL[�L�)UDQFHVF�;DYLHU�9LOD��������������&RP�TXH�DTXHVW� WUHEDOO� Wp�SHU�REMHFWLX� O¶DQjOLVL�GH� OD�SUHVFULSFLy�IDEULDQD�GH� OD�VLQWD[L��GHL[HP�GH�EDQGD� OHV�DILUPDFLRQV� GHO� 0HVWUH� VREUH� YHKLFXODFLy�� 1RPpV� WHQLP� HQ� FRPSWH� OHV� TXH� LQIOXHL[HQ� HQ� OD� VHYD�FRQFHSFLy�GH�OD�FRGLILFDFLy��
����� ©/HV� PHQHV� GH� FRGLILFDFLy� OLQJ�tVWLFD�� OD� FRGLILFDFLy� GH� UHJLVWUHª�� $�� -RUQDGHV� GH� OD� 6HFFLy�)LOROzJLFD�GH�O¶,QVWLWXW�G¶(VWXGLV�&DWDODQV����L���GH�MXQ\�GH�������%DUFHORQD��/OHLGD��,QVWLWXW�G¶(VWXGLV�&DWDODQV��,QVWLWXW�G¶(VWXGLV�,OHUGHQFV��8QLYHUVLWDW�GH�/OHLGD��������
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/D� FRGLILFDFLy� IDEULDQD�� G¶DFRUG� DPE� DTXHVWD� FODVVLILFDFLy�� pV� XQD� FRGLILFDFLy� GH�
UHJLVWUH��HODERUDGD�VREUHWRW�D�SDUWLU�GHO�EDUFHORQt��TXH�FRQVLVWHL[�HQ�O¶HVWDEOLPHQW�GH�OHV�
IRUPHV����FRGLILFDGHV�GH�PDQHUD�TXH�HOV�SDUODQWV�OHV�SRGHQ�XWLOLW]DU�VHQVH�DEDQGRQDU�OHV�
FDUDFWHUtVWLTXHV� GHILQLGRUHV� GH� OD� YDULHWDW� OLQJ�tVWLFD� SUzSLD�� $L[z� pV� SRVVLEOH� HQ� HO�
FDWDOj�� SHUTXq� OD� GLVWjQFLD� HQWUH� OHV� YDULHWDWV� SHUPHW� TXH� FDGD� SDUODQW� GLVSRVL� G¶XQD�
IRUPD�FRGLILFDGD�GH�OD�VHYD�YDULHWDW�GLDOHFWDO��

3RVWHULRUPHQW�� O¶DQ\������ �S�������SURSRVD�XQ�HVTXHPD�G¶HVWDQGDUGLW]DFLy� OLQJ�tVWLFD�
TXH� FRPSOHWD� HO� GH� +DXJHQ� HQ� HO� VHQWLW� GH� SULRULW]DU� OD� VROXFLy� D� OHV� QHFHVVLWDWV�
H[SUHVVLYHV�FRQVWDQWV�GH�OD�OOHQJXD�REMHFWH�G¶HVWDQGDUGLW]DFLy��

�©&RGLILFDFLy� ������������������������(ODERUDFLy�����JUjILFD��RUWRJUDILD���IRQqWLFD�JUDPDWLFDO�OH[LFDO���YDULHWDW� R�IRUPHV�FRGLILFDGHV��8QLWDULHWDW�$XWRQRPLDª�

&RPSOHFLy��VLQWjFWLFD�OH[LFDO���������&RPSOHWHVD�

�9�H�K�L�F�X�O�D�F�L�y�

&XOWLX���GHVHQYROXSDPHQW�HVWLOtVWLF����������'LYHUVLILFDFLy�

�

�������������������������������������������������
�����&RP�TXH�HQ�DTXHVW�FDStWRO�IHP�VHUYLU�PROW�OD�XQLWDW�IRUPD��PHUHL[�XQ�SHWLW�FRPHQWDUL��$�SDUWLU�GH�OD�GHILQLFLy� JHQHUDO� FRP� D� µPDQHUD� G¶H[LVWLU¶�� HO� SULPHU� VLJQLILFDW� DPE�TXq� pV� XWLOLW]DGD� HQ� OLQJ�tVWLFD� pV�FRP�D�IRUPD�IOH[LRQDGD�G¶XQ�UDGLFDO��FDQWR�pV�XQD�IRUPD�GH�FDQWDU���3HUz�DOKRUD�WDPEp�pV�PROW�IUHT�HQW�IHU�OD�VHUYLU�FRP�D�VLQzQLP�GH�µYDULDQW¶��FRP�KR�IDQ�HQ�DTXHVW�PDWHL[�HStJUDI�����/DERY�������������R�&RVWD�L�/DPXHOD���������HO�SULPHU�UHIHULQW�VH�VHPSUH�D�YDULDQWV�IRQqWLTXHV��SHUz�HOV�VHJRQV��GH�YHJDGHV�FRP�D�YDULDQWV� WDPEp� VLQWjFWLTXHV� �S�� H[��� HQ� OHV�GHILQLFLRQV��HQWUH�DOWUHV��GHO�FULWHUL�GH� OD� IXQFLRQDOLWDW�FRQVWDWDGD���/¶DSOLFDFLy�GH�OD�XQLWDW�IRUPD�D�IHQzPHQV�L�HVWUXFWXUHV�VLQWjFWLFV�R�VHPjQWLFV��O¶DYDOD��S��H[���OD�GHILQLFLy�GH�FDOF�TXH�GyQD�HO�7HUPFDW�DO�&HUFDWHUP��©PDQOOHX�Oq[LF��VLQWjFWLF�R�VHPjQWLF�TXH�UHIOHFWHL[�O
HVWUXFWXUD�G
XQD�IRUPD�HVWUDQJHUD�D�WUDYpV�G
XQD�FRPELQDFLy�G
HOHPHQWV�QDGLXVª��FRQVXOWDW�HO�������������3HU� WDQW�� SHU� IRUPD� HQWHQGUHP�VRYLQW� WDPEp�HVWUXFWXUHV� VLQWjFWLTXHV��~V�TXH�QR�TXHGD�H[FOzV�HQ� WH[WRV�IDEULDQV�FRP�©/D�OOHQJXD�pV�XQD�FRVD�TXH�YD�HYROXFLRQDQW��TXH�H[SHULPHQWD�FHUWV�FDQYLV�GHOV�TXDOV�QR�HQV�DGRQHP��SHUz�TXH�D�OD�OODUJD�IDQ�TXH�XQD�OOHQJXD�DO�FDS�G¶XQV�FHUWV�DQ\V�VLJXL�GLIHUHQW��(O�WUHEDOO�pV�HYLWDU�KR�� SHUz� VL� D� SHVDU� GHOV� HVIRUoRV� WULRPID� XQD� IRUPD� QRYD�� DOHVKRUHV� V¶DFFHSWDª� �5HSU�� SHU�0LUDYLWOOHV������������
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,� O¶DQ\���������HVWDEOHL[�HOV�VHJ�HQWV�FULWHULV�GH�FRGLILFDFLy�L�FRPSOHFLy�²DFWXDOLW]DWV�
O¶DQ\� ��������� DUUDQ� GHOV� FULWHULV� H[SOLFLWDWV� SHU� O¶,QVWLWXW� G¶(VWXGLV� &DWDODQV� SHU� D�
O¶HODERUDFLy� GHO� QRX� GLFFLRQDUL� L� GH� OD� GLVFXVVLy� DPE� QRVDOWUHV�� SHU� OD� TXDO� FRVD� HQV�
SHUPHWHP�GH�UHIHULU�QRV�KL�FRP�HOV�FULWHULV�GH�/DPXHOD�L�&RVWD�������²���

�
���'LDVLVWHPDWLFLWDW� ���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD�
��+LVWRULFLWDW� ���3URGXFWLYLWDW�
���5HJXODULWDW�� D��8QLWDW�PRUIHPjWLFD�E��'LVWLQWLYLWDW�F��+RPRJHQHwWDW�SDUDGLJPjWLFD�

����)XQFLRQDOLWDW�FRQVWDWDGD��D��,PSODQWDFLy�E��([SDQVLy�HVWUXFWXUDO����'HQRWDWLYD����&RQQRWDWLYD����3URGXFWLYD�
���5HJXODULWDW�HYROXWLYD� ����)XQFLRQDOLWDW�SURVSHFWLYD��D��,QWHOÂOLJLELOLWDW�E��6LPSOLFLWDW�F��$FFHSWDELOLWDW�G��*DUDQWLD�G
~V�SHUWLQHQW�
���$GHTXDFLy�HWLPROzJLFD� ����$XWRQRPLD�� D��*HQXwQLWDW�E��(VSHFLILFLWDW�
���3HUWLQqQFLD�HVWUXFWXUDO��D��*UDPDWLFDO�E��'H�SURGXFFLy�F��/H[LFRVHPjQWLFD�

����$QDORJLD�DPE�DOWUHV�OOHQJ�HV��

��� $GHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFD� �IDOV�FULWHUL�� ����$YDOXDFLy� D�� 'H� OD� LPSODQWDFLy� GH� OHV�IRUPHV�SURSRVDGHV�F�� 'H� O¶H[SDQVLy� HVWUXFWXUDO� GH�OHV�IRUPHV�SURSRVDGHV����'HQRWDWLYD����&RQQRWDWLYD����3URGXFWLYD�F�� 'H� OD� SHUWLQqQFLD� HVWUXFWXUDO�HQ� O¶~V� GH� OHV� IRUPHV�SURSRVDGHV�����*UDPDWLFDO����'H�SURGXFFLy����/H[LFRVHPjQWLFD�

���'LDVLVWHPDWLFLWDW�� HV� Wp� HQ� FRPSWH� HO� FRQMXQW� GLDOHFWDO� GLQV� GH� OHV� RSHUDFLRQV� GH�
FRGLILFDFLy�L�FRPSOHFLy��

�������������������������������������������������
�����©&ULWHULV�GH�FRGLILFDFLy�L�GH�FRPSOHFLy�OLQJ�tVWLTXHVª��$��(OV�0DUJHV������VHWHPEUH��������3jJ����������
����� (Q� OD� SRQqQFLD� H[SRVDGD� DO� ,� &ROÂORTXL� ,QWHUQDFLRQDO� VREUH� OD� /LQJ�tVWLFD� GH� 3RPSHX� )DEUD��7DUUDJRQD�� ������ GH� GHVHPEUH� GH� ������� 1R� YD� VHU� SXEOLFDGD� D� OHV� DFWHV� �*LQHEUD�� 0DUWtQH]� *LOL� L�3UDGLOOD����������3RVWHULRUPHQW��HO�PDLJ�GH�������HQ�FRPXQLFDFLy�SHUVRQDO�HQV�YD�IHU�DOJXQHV�SUHFLVLRQV�VREUH�O
DFWXDOLW]DFLy�G
DTXHVWV�FULWHULV��
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��� +LVWRULFLWDW�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� WHQHQ� PpV� OODUJD� WUDGLFLy� OLWHUjULD��
FRQVHUYDGRUHV�UHVSHFWH�D�OHV�LQQRYDFLRQV�PpV�UHFHQWV��
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���5HJXODULWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�PpV�UHJXODUV�JUDPDWLFDOPHQW��

D��8QLWDW�PRUIHPjWLFD��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�HYLWHQ�O
DOÂORPRUILVPH��

E��'LVWLQWLYLWDW�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� HYLWHQ� O
KRPRQtPLD�� (Q� VLQWD[L�� HV�
SRWHQFLHQ�OHV�RSRVLFLRQV�IXQFLRQDOV�HQWUH�IRUPHV�R�HVWUXFWXUHV�SDUFLDOPHQW�RSRVDGHV�
L�OD�GLYHUVLWDW�GH�UHFXUVRV�SHU�HYLWDU�O
DPELJ�LWDW�G
XQD�FRQVWUXFFLy�R�GRWDU�OD�OOHQJXD�
GH�PpV�UHFXUVRV�H[SUHVVLXV��

F�� +RPRJHQHwWDW� SDUDGLJPjWLFD�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� FRUUHVSRQHQ� D�
SDUDGLJPHV�PpV�KRPRJHQLV��

���5HJXODULWDW�HYROXWLYD��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�WHQHQ�XQD�HYROXFLy�GLDFUzQLFD�
PpV� UHJXODU�� OHV� TXH� UHVSRQHQ� D� HYROXFLRQV� VLVWHPjWLTXHV�� VHQVH� FDQYLV� SDUWLFXODUV� QL�
LQWHUIHUqQFLHV�DQDOzJLTXHV��

���$GHTXDFLy�HWLPROzJLFD��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�FRQVHUYHQ�HOV�VLJQLILFDWV�R�OHV�
SURSLHWDWV�OLQJ�tVWLTXHV�GHOV�VHXV�qWLPV�FRQHJXWV��

���3HUWLQqQFLD�HVWUXFWXUDO��HV�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�VLJQLILFDW�R�GH�SURSLHWDWV�GH�
OHV�IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW�L�HOV�SURFHGLPHQWV�G
LQQRYDFLy�
TXH�LQIULQJHL[HQ�OHV�UHJOHV�SUzSLHV�GH�OD�OOHQJXD�REMHFWH�GH�FRGLILFDFLy��

D�� 3HUWLQqQFLD� JUDPDWLFDO�� HV� UHEXWJHQ� OHV� DOWHUDFLRQV� GH� OHV� SURSLHWDWV� GH� OHV�
IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW�����

E�� 3HUWLQqQFLD� GH� SURGXFFLy�� HV� UHEXWJHQ� HOV� SURFHGLPHQWV� G
LQQRYDFLy� TXH�
LQIULQJHL[HQ�OHV�UHJOHV�SUzSLHV�GH�OD�OOHQJXD�REMHFWH�GH�FRGLILFDFLy��

�������������������������������������������������
����� (Q� DTXHVW� WUHEDOO� FRQVLGHUHP� TXH� HO� VLJQLILFDW� TXH� SXJXLQ� WHQLU� HOV� DQRPHQDWV� PRWV� JUDPDWLFDOV��DUWLFOH�� SURQRPV�� GHWHUPLQDQWV�� SUHSRVLFLRQV� L� FRQMXQFLRQV�� SHUWDQ\� D� OD� SHUWLQqQFLD� JUDPDWLFDO�� L�UHVHUYHP�OD�SHUWLQqQFLD�OH[LFRVHPjQWLFD�SHU�DO�VLJQLILFDW�GHOV�PRWV�©SOHQVª��VXEVWDQWLXV��DGMHFWLXV��YHUEV�L�DGYHUELV���
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F�� 3HUWLQqQFLD� OH[LFRVHPjQWLFD�� HV� UHEXWJHQ� OHV� DOWHUDFLRQV� GH� VLJQLILFDW� GH� OHV�
IRUPHV�Oq[LTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW��

��� $GHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFD�� HV� UHEXWJHQ� OHV� IRUPHV� FRQVLGHUDGHV�
DEHUUDQWV� D� SDUWLU� GH� OD� FRQFHSFLy� GHOV� IXQFLRQDPHQWV� OLQJ�tVWLFV� TXH� WHQHQ� HOV�
FRGLILFDGRUV��

���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��HV�FRQVLGHUD�TXH� OD�FRGLILFDFLy�FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�
UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
SULPHUV���

��� 3URGXFWLYLWDW�� HV� SUHIHUHL[HQ� OHV� IRUPHV� VXVFHSWLEOHV� GH� SURGXLU�QH� GH� QRYHV� SHU�
SURFHGLPHQWV� WDOV� FRP� OD� GHULYDFLy� R� HO� GHVSOHJDPHQW� DQDOzJLF� GHO� YRFDEXODUL� G
XQ�
FDPS�GHWHUPLQDW��

����)XQFLRQDOLWDW�FRQVWDWDGD��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�WHQHQ�PpV�YDORU�IXQFLRQDO��

D��,PSODQWDFLy��HV�SUHIHUHL[HQ�OHV�IRUPHV�PpV�GLIRVHV�JHRJUjILFDPHQW�L�VRFLDOPHQW�
DO�PRPHQW�GH�OD�FRGLILFDFLy�SHUTXq�VyQ�OHV�TXH�WHQHQ�PpV�YDORU�IXQFLRQDO�G
HQWUDGD��
LQGHSHQGHQWPHQW�GH�VL�VyQ�IRUPHV�WUDGLFLRQDOV��LQQRYDFLRQV�R�LQWHUIHUqQFLHV�G¶DOWUHV�
OOHQJ�HV���

E��([SDQVLy�HVWUXFWXUDO��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH��D�WUDYpV�GHO�VHX�~V������KDQ�
DGTXLULW� QRXV� VLJQLILFDWV� �H[SDQVLy� HVWUXFWXUDO� GHQRWDWLYD�� R� ���� QRYHV�
FRQQRWDFLRQV��H[SDQVLy�HVWUXFWXUDO�FRQQRWDWLYD���R�Ep�����VyQ�D�O
RULJHQ�GH�QRYHV�
IRUPHV��H[SDQVLy�HVWUXFWXUDO�SURGXFWLYD���

���� )XQFLRQDOLWDW� SURVSHFWLYD�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� SRGHQ� DGTXLULU� YDORU�
IXQFLRQDO�PpV�IjFLOPHQW��

D��,QWHOÂOLJLELOLWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH��WRW�L�QR�VHU�XVDGHV�SHU�DTXHOOV�D�TXL�
VyQ�SURSRVDGHV��VHUDQ�IjFLOPHQW�FRPSUHVHV�L�VyQ��GRQFV��GLVSRQLEOHV��
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E��6LPSOLFLWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH��DPE�XQ�PDWHL[�JUDX�G
LQWHOÂOLJLELOLWDW��
SODQWHJHQ�PHQ\V�SUREOHPHV�G
DSUHQHQWDWJH��

F��$FFHSWDELOLWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�QR�WHQHQ�XQ�DVSHFWH�LQKDELWXDO�L�TXH�
QR�WHQHQ�QL�SRGHQ�DGTXLULU�IjFLOPHQW�FRQQRWDFLRQV�LQFzPRGHV��

G��*DUDQWLD�G
~V�SHUWLQHQW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�PpV�GLItFLOPHQW�GRQDUDQ�
OORF�D�SUREOHPHV�GH�SHUWLQqQFLD�HVWUXFWXUDO�GXUDQW�HO�SURFpV�GH�YHKLFXODFLy��

����$XWRQRPLD��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�PDUTXHQ�OD�GLVWjQFLD�OLQJ�tVWLFD�UHVSHFWH�
D�OD�OOHQJXD�GRPLQDQW��

D�� *HQXwQLWDW�� V
H[FORXHQ� OHV� IRUPHV� GHJXGHV� D� OD� LQWHUIHUqQFLD� GH� OD� OOHQJXD�
GRPLQDQW��

E��(VSHFLILFLWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�DFFHQWXHQ�OD�GLVWjQFLD�UHVSHFWH�D�OHV�
DOWUHV�OOHQJ�HV�L�HVSHFLDOPHQW�UHVSHFWH�D�OD�OOHQJXD�GRPLQDQW��

���� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� SUHVHQWHQ�
FDUDFWHUtVWLTXHV�DQjORJXHV�D�OHV�GH�OHV�IRUPHV�SUHIHULGHV�GLQV�GH�OD�WUDGLFLy�QRUPDWLYD�GH�
GHWHUPLQDGHV�OOHQJ�HV��SUHVHV�FRP�D�PRGHO�GH�OOHQJ�HV�HVWDEOHUWHV��

����$YDOXDFLy�GH�OD�SURYD�GH�O¶~V�GH�OHV�SURSRVWHV�GH�FRGLILFDFLy��SHU�FRQWURODU�O¶q[LW�
GH� OHV� SURSRVWHV� GHOV� FRGLILFDGRUV� GXUDQW� HO� SHUtRGH� G¶H[SHULPHQWDFLy� V¶DSOLTXHQ� HOV�
FULWHULV�VHJ�HQWV��

D�� ,PSODQWDFLy�� V¶DGRSWHQ� OHV� IRUPHV� SURSRVDGHV� SHOV� FRGLILFDGRUV� TXH� DUUHOHQ� L�
DVVROHL[HQ�XQ�~V�HIHFWLX�HQWUH�HOV�SDUODQWV�GXUDQW�HO�SHUtRGH�G¶H[SHULPHQWDFLy��

E��([SDQVLy� HVWUXFWXUDO�� V¶DGRSWHQ� OHV� IRUPHV� SURSRVDGHV� SHOV� FRGLILFDGRUV� TXH��
GXUDQW� HO� SHUtRGH� G¶H[SHULPHQWDFLy�� ���� KDQ� DGTXLULW� QRXV� VLJQLILFDWV� �H[SDQVLy�
HVWUXFWXUDO� GHQRWDWLYD�� R� ���� QRYHV� FRQQRWDFLRQV� �H[SDQVLy� HVWUXFWXUDO�
FRQQRWDWLYD��� R� Ep� ���� VyQ� D� O
RULJHQ� GH� QRYHV� IRUPHV� �H[SDQVLy� HVWUXFWXUDO�
SURGXFWLYD���
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F��*DUDQWLD�G
~V�SHUWLQHQW��V¶DGRSWHQ�OHV�IRUPHV�SURSRVDGHV�SHOV�FRGLILFDGRUV�TXH�
QR� KDQ� GRQDW� OORF� D� SUREOHPHV� GH� SHUWLQqQFLD� HVWUXFWXUDO� GXUDQW� HO� SURFpV� GH�
YHKLFXODFLy��

(Q� O¶RSHUDFLy� GH� FRGLILFDFLy�� D� PpV� GH� WHQLU� HQ� FRPSWH� DTXHVWV� FULWHULV�� FDO� TXH� HO�
UHVXOWDW�DFRPSOHL[L�OD�©FRQGLFLy�IRUPDO�GH�OD�FRGLILFDFLyª��

6LVWHPDWLFLWDW�GH�OD�YDULHWDW�FRGLILFDGD��HO�UHVXOWDW�GH�OD�FRGLILFDFLy�OLQJ�tVWLFD�KD�GH�
SHUPHWUH�G
XWLOLW]DU�DOPHQ\V�XQD�YDULHWDW�FRPSOHWD�L�HVWUXFWXUDOPHQW�FRKHUHQW��

,�WDPEp�GXHV�©FRQGLFLRQV�VRFLDOV�GH�OD�FRGLILFDFLyª��

���&RKHUqQFLD�DPE�HOV�SUHFHGHQWV� LPPHGLDWV�G
~V�UHIHUHQFLDO�GH� OD� OOHQJXD�� HQ� OD�
PHVXUD�TXH�QR�SURYRTXL�FRQWUDGLFFLRQV�PDVVD�JUDQV��V
KD�GH�EXVFDU�OD�FRQWLQXwWDW�DPE�
HOV�LQWHQWV�DQWHULRUV�GH�FRGLILFDFLy�L�GH�SUjFWLFD�G
XQD�OOHQJXD�UHIHUHQFLDO��

��� &RKHUqQFLD� KLVWzULFD� DPE� OHV� WULHV� LQLFLDOV�� XQ� FRS� IHWD� OD� FRGLILFDFLy�� V
KD�
G
DVVXPLU�DPE�OHV�VHYHV�GHILFLqQFLHV�WqFQLTXHV�L�HQ�OD�VHYD�FRQVLGHUDFLy�PpV�JHQHUDO�L�
V
KD�G
HYLWDU�GH�GLILFXOWDU�QH�OD�GLIXVLy�DPE�PRGLILFDFLRQV�R�DSOLFDFLRQV�GH�FDSHOOHWD�R�
DPE�UHIRUPHV�PDVVD�IUHT�HQWV��

�

'HV�GHO�FDPS�WHzULF�GH�OD�OLQJ�tVWLFD�PDWHL[D��O¶DQ\�������HQ�HO�WUHEDOO�©6LVWHPD��QRUPD�
\�KDEODª��(XJHQLR�&RVHULX�SODQWHMD�OD�QHFHVVLWDW�GHO�FRQFHSWH�GH�QRUPD�HQ�O¶HVWXGL�GH�OD�
OOHQJXD�KLVWzULFD�L�ILQV�DOV�VHXV�~OWLPV�WUHEDOOV�HO�PDQWp�FRP�XQ�FRQFHSWH�LQWHUPHGL�HQWUH�
OD�SDUDXOD� L� HO�VLVWHPD� VDXVVXULDQV�����3HUz�SRWVHU�HO� IUDJPHQW�TXH� UHVXPHL[�PLOORU� OD�
FRQFHSFLy�GH�&RVHULX�pV�HO�VHJ�HQW��&RVHULX������������������

�������������������������������������������������
�����&RVHULX�GHYLD�FRQVLGHUDU�TXH�HOV�IUDJPHQWV�VHJ�HQWV�GHO�&RXUV�GH�OLQJXLVWLTXH�JpQpUDOH�QR�V
DMXVWHQ�DO�VHX�FRQFHSWH�GH�QRUPD��� 3������©>���@�SRXU�ELHQ�FRPSUHQGH�FH�U{OH��LO�IDXW�VRUWLU�GH�O
DFWH�LQGLYLGXHO��FH�TXL�Q
HVW�TXH�O
HPEU\RQ�GX�ODQJDJH��HW�DERUGHU�OH�IDLW�VRFLDO��� (QWUH� WRXV� OHV� LQGLYLGXV� DLQVL� UHOLpV� SDU� OH� ODQJDJH�� LO� V
pWDEOLUD� XQH� VRUWH� GH� PR\HQQH�� WRXV�UHSURGXLURQW�� ²QRQ� H[DFWHPHQW� VDQV� GRXWH�� PDLV� DSSUR[LPDWLYHPHQW²� � OHV� PrPHV� VLJQHV� XQLV� DX[�PrPHV�FRQFHSWV�ª�
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�©(O�VLVWHPD�YD�PiV�DOOi�GH�OD�QRUPD�\�HO�WLSR�PiV�DOOi�GHO�VLVWHPD��/D�QRUPD�FRPSUHQGH�~QLFDPHQWH� ORV� KHFKRV� \D� UHDOL]DGRV�� PLHQWUDV� TXH� HO� VLVWHPD� DEDUFD� WDQWR� ORV� KHFKRV�UHDOL]DGRV�FRPR�ORV�KHFKRV�SRVLEOHV�HQ�EDVH�D�RSRVLFLRQHV�\D�GDGDV��\�ORV�FULWHULRV�GHO�WLSR�GH� OD� OHQJXD� SRVLELOLWDQ� QR� VyOR� ODV� IXQFLRQHV� \� RSRVLFLRQHV� \D� H[LVWHQWHV�� VLQR� WDPELpQ�PXFKDV� RWUDV� TXH� SRVLEOHPHQWH� QR� VH� FUHDUiQ� QXQFD�� >���@� (O� VLVWHPD� HV� VLVWHPD� GH�SRVLELOLGDGHV�FRQ�UHVSHFWR�D�OD�QRUPD��HO� WLSR�HV�VLVWHPD�GH�SRVLELOLGDGHV�FRQ�UHVSHFWR�DO�VLVWHPD�� >���@� (VWR� VLJQLILFD� TXH� XQ� XOWHULRU� GHVDUUROOR� GH� OD� QRUPD� SXHGH� FRUUHVSRQGHU�VHQFLOODPHQWH� D� XQD� FRQVLGHUDFLyQ� GHO� VLVWHPD�� \�� DVLPLVPR�� XQ� XOWHULRU� GHVDUUROOR� GHO�VLVWHPD��D�XQD�FRQVLGHUDFLyQ�GHO�WLSR�ª�

(Q� HO� WUHEDOO� GH� ������ SUHVHQWD� O¶DSOLFDELOLWDW� G¶DTXHVWD� GLVWLQFLy� D� FDGD� WHUUHQ\� GH� OD�
OOHQJXD��L��SHU�WDQW��WDPEp�HQ�HO�SOD�GH�OD�VLQWD[L��'LX�HO�VHJ�HQW��

�3�� ���� ©0iV� GLItFLO� SDUHFH� FRPSUREDU� OD� GLVWLQFLyQ� HQWUH� QRUPD� \� VLVWHPD� HQ� HO� FDPSR�VLQWiFWLFR�� 6LQ� HPEDUJR�� FUHHPRV� TXH� SXHGH� KDFHUVH�� SRUTXH� QR� FRQVLGHUDPRV� TXH� HVWH�FDPSR� SHUWHQHFH� DO� ³KDEOD´� PiV� ELHQ� TXH� D� OD� ³OHQJXD´�� FRPR� DILUPDQ� YDULRV� DXWRUHV��*DUGLQHU��%�KOHU��%U¡QGDO��ª��3������©/D�YHUGDGHUD�GLILFXOWDG�VXUJH�� VHJ~Q�QRVRWURV��GHO�KHFKR�GH�TXH��\D�HQ�HO�KDEODU�FRQFUHWR��OD�IXQFLyQ�VLQWiFWLFD�HV�XQD�IXQFLyQ�GH�WLSR�HVSHFLDO��XQD�IXQFLyQ�GH�UHODFLyQ��>���@�<�HVD�UHODFLyQ�²OD�~QLFD�TXH�VH�HQFXHQWUD�HQ�HO�SODQR�SURSLDPHQWH�VLQWDJPiWLFR²�HV�GH�SRU�Vt�WRWDOPHQWH�LQPDWHULDO�>���@ª��3������©HO�VDEHU�OLQJ�tVWLFR�>���@�GHEH�FRQWHQHU�QR�VyOR�ORV�VLJQRV�DLVODGRV�>���@��VLQR�WDPELpQ�OD� PDQHUD� GH� DFWXDOL]DUORV� \� GH� UHODFLRQDUORV�� HQWUH� HOORV� \� FRQ� XQD� VLWXDFLyQ�� <�� VL� HO�VLVWHPD�OLQJ�tVWLFR�HV�HO�VLVWHPD�DEVWUDFWR�GH�ODV�RSRVLFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�KDEODU�FRQFUHWR� \� GH� ODV� IXQFLRQHV� TXH� HOODV� FXPSOHQ�� HV� HYLGHQWH� TXH� GHEH� SRVWXODUVH� OD�H[LVWHQFLD�HQ�HO�PLVPR�GH� WRGDV� ODV� IXQFLRQHV� OLQJ�tVWLFDV�� >���@�G�� OD� IXQFLyQ�VLQWiFWLFD�R�UHODFLRQDGRUD��TXH�UHODFLRQD�ORV�VLJQRV�HQWUH�HOORV��ORV�FRQVWLWX\H�HQ�XQLGDGHV�H[SUHVLYDV�\�ORV�UHILHUH�D�XQD�VLWXDFLyQ�>���@ª���3���������©(Q�HO�FDPSR�VLQWiFWLFR��OD�GLVWLQFLyQ�HQWUH�QRUPD�\�VLVWHPD�DSDUHFH�HQ�SULPHU�OXJDU� FRPR� GLVWLQFLyQ� HQWUH� ORV� WLSRV� JHQHUDOHV� R� ³UHJXODUHV´� GH� FRQVWUXFFLyQ� \� ODV�IyUPXODV�ILMDV�GH�ODV�TXH�KDEOD�6DXVVXUH��PLHQWUDV�TXH�DTXpOORV�SHUWHQHFHQ�DO�VLVWHPD��pVWDV�UHSUHVHQWDQ� UHDOL]DFLRQHV� WUDGLFLRQDOHV� GH� HVTXHPDV� FRQWHQLGRV� HQ� HO� VLVWHPD�PLVPR�� HV�
GHFLU��TXH�VRQ�KHFKRV�GH�QRUPD�����(Q�VHJXQGR�OXJDU��DTXt�WDPELpQ��HQWUH�ODV�YDULDQWHV�GH�XQ�HVTXHPD�VLQWiFWLFR�SHUPLWLGDV�SRU� HO� VLVWHPD�� XQD� SXHGH� FRQVLGHUDUVH� FRPR� OD� UHDOL]DFLyQ� QRUPDO� HQ� OD� OHQJXD� GDGD��PLHQWUDV�TXH�ODV�GHPiV��R�VRQ�DQRUPDOHV��R�DGTXLHUHQ�QRUPDOLGDG�VyOR�HQ�XQD�GHWHUPLQDGD�FRQYHQFLyQ�HVWLOtVWLFD��$Vt��SRU�HMHPSOR��HQ�HVSDxRO�HV�QRUPDO�OD�IUDVH�VH�PH�KD�GDGR��SHUR�

�����������������������������������������������������������������������������������������������������������������������������������������������
� 3�� ��������� ©/H� FDUDFWqUH� DUELWUDLUH� GX� VLJQH�� 3OXV� KDXW�� LO� QRXV� IDLVDLW� DGPHWWUH� OD� SRVVLELOLWp�WKpRULTXH�GX�FKDQJHPHQW��HQ�DSSURIRQGLVVDQW��QRXV�YR\RQV�TX
HQ�IDLW��O
DUELWUDLUH�PrPH�GX�VLJQH�PHW�OD�ODQJXH�j�O
DEUL�GH�WRXWH�WHQWDWLYH�YLVDQW�j�OD�PRGLILHU��/D�PDVVH��I�W�HOOH�PrPH�SOXV�FRQVFLHQWH�TX
HOOH�QH�O
HVW�� QH� VDXUDLW� OD� GLVFXWHU��&DU�SRXU�TX
XQH�FKRVH� VRLW�PLVH�HQ�TXHVWLRQ�� LO� IDXW�TX
HOOH� UHSRVH� VXU�XQH�QRUPH� UDLVRQQDEOH�� 2Q� SHXW�� SDU� H[HPSOH�� GpEDWWUH� VL� OD� IRUPH� PRQRJDPH� GX� PDULDJH� HVW� SOXV�UDLVRQQDEOH� TXH� OD� IRUPH� SRO\JDPH� HW� IDLUH� YDORLU� GHV� UDLVRQV� SRXU� O
XQH� HW� O
DXWUH�� >���� @�PDLV� SRXU� OD�ODQJXH��V\VWqPH�GH�VLJQHV�DUELWUDULUHV��FHWWH�EDVH�IDLW�GpIDXW��HW�DYHF�HOOH�VH�GpUREH�WRXW�WHUUDLQ�VROLGH�GH�GLVFXVVLRQ��LO�Q
\�D�DXFXQ�PRWLI�GH�SUpIpUHU�VRHXU�j�VLVWHU��2FKV�j�ERHXI��HWF�ª�� 3HU� SDUW� QRVWUD�� SHUz�� FUHLHP� OtFLW� SUHJXQWDU�VH� ILQV� D� TXLQ� SXQW� DTXHVWD� UHIHUqQFLD� D� OD� ©VRUWH� GH�PR\HQQHª�QR�GHL[D�HQWUHYHXUH�TXH�6DXVVXUH�SHQVDYD�HQ�XQ�HVWDGL�LQWHUPHGL�HQWUH�OD�SDUROH�L�OD�ODQJXH���
�����1R�HQ�SRVD�FDS�H[HPSOH��&UHLHP�TXH�&RVHULX�HV�UHIHUHL[�DO�����GHO�FDStWRO�9�GHO�&RXUV��HQ�HO�TXDO�HV�GRQHQ� HOV� H[HPSOHV� ©j� TXRL� ERQ"� DOORQV� GRQF�� >���@� SUHQGUH� OD� PRXFKH�� IRUFHU� OD� PDLQ� j� TXHOTX
XQ��URPSUH�XQH�ODQFH�>���@�DYRLU�PDO�j��OD�WrWH���j�IRUFH�GH��VRLQV���TXH�YRXV�HQ�VHPEOH"��SDV�Q
HVW�EHVRLQ�GH����>���@ª��
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QR� OR� HV� OD� IUDVH� PH� VH� KD� GDGR�� TXH�� VLQ� HPEDUJR�� PDQWLHQH� WRGDV� ODV� GLVWLQFLRQHV�UHTXHULGDV�SRU�HO�VLVWHPD�\�HV��HQ�FDPELR��QRUPDO�HQ�LWDOLDQR��PL�VL�q�GDWR��>���@��HV�GHFLU��TXH�� DTXt� WDPELpQ�� ODV� UHDOL]DFLRQHV� QRUPDOHV� FDUDFWHUL]DQ� XQD� OHQJXD� PiV� DOOi� GH� ODV�RSRVLFLRQHV�IXQFLRQDOHV��>���@�)LQDOPHQWH�� WDPELpQ� HQ� HO� FDPSR� VLQWiFWLFR� GRV� YDULDQWHV�� LQWHUFDPELDEOHV� GHVGH� HO�SXQWR�GH�YLVWD�GHO�VLVWHPD��SXHGHQ�RSRQHUVH�HQ�OD�QRUPD��>���@�HV�HYLGHQWH�TXH�HQ�OD�QRUPD�TXHUHU�D�XQ�FULDGR�VH�RSRQH�QHWDPHQWH�D�TXHUHU�XQ�FULDGR�ª��

/¶DQ\�������/XLV�)HUQDQGR�/DUD�SXEOLFD�HO�WUHEDOO�(O�FRQFHSWR�GH�QRUPD�HQ�OLQJ�tVWLFD�
²O¶REMHFWLX� GHO� TXDO� FRLQFLGHL[� QRPpV� SDUFLDOPHQW� DPE� OD� SUHVHQW� H[SRVLFLy�� MD� TXH�
/DUD� GHL[D� GH� EDQGD� GHOLEHUDGDPHQW� WDQW� OD� ©SODQHDFLyQ� OLQJ�tVWLFDª� FRP� OD�
VRFLROLQJ�tVWLFD�ODERYLDQD��$�OD�SjJLQD����UHVXPHL[�HQ�TXDWUH�HOV�FRQFHSWHV�GH�QRUPD�
SUHVHQWV�HQ�OD�©OLQJ�tVWLFD�SRVWVDXVVXUHDQDª���

�©/D� SDODEUD� QRUPD� VH� HQWLHQGH� >HQ� OD� OLQJ�tVWLFD� SRVWVDXVVXULDQD@�� D�� FRPR� OHQJXD�� DO�FRQVLGHUDUVH� D� HVWD� FRPR�XQD� UHJOD�� E�� FRPR�XQ� FRQMXQWR� GH� UHJODV� GH� DFWXDOL]DFLyQ�� GH�RULJHQ� VRFLDO� H� LQIHULRUHV� D� ODV� UHJODV� GHO� VLVWHPD�� F�� FRPR� XQ� ³HVWiQGDU´� R� XQD�³QRUPDOLGDG´� HQ� ODV� UHDOL]DFLRQHV� OLQJ�tVWLFDV� \� G�� FRPR� XQ� PRGHOR� GH� FRUUHFFLyQ�GHWHUPLQDGR�SRU�OD�OHQJXD�PLVPD�ª�

,�D�OD�SjJLQD�����G¶DTXHVW�PDWHL[�WUHEDOO�SURSRVD�XQD�GHILQLFLy�GH�QRUPD��
�©0RGHOR��XQD�UHJOD�R�XQ�FRQMXQWR�GH�UHJODV�FRQ�FLHUWR�JUDGR�GH�REOLJDWRULHGDG��LPSXHVWR�SRU� OD� FRPXQLGDG� OLQJ�tVWLFD� VREUH� ORV� KDEODQWHV� GH� XQD� OHQJXD�� TXH� DFW~D� VREUH� ODV�PRGDOLGDGHV�GH�DFWXDOL]DFLyQ�GH�VX�VLVWHPD��OLQJ�tVWLFR��VHOHFFLRQDQGR�GH�HQWUH�OD�LOLPLWDGD�YDULHGDG�GH�SRVLEOHV�UHDOL]DFLRQHV�HQ�HO�XVR��DTXHOODV�TXH�FRQVLGHUD�DFHSWDEOHV�ª��

(Q� XQ� WUHEDOO� QRVWUH� �&RVWD�� ������ �������� UHVXPLP� OHV� DSRUWDFLRQV� G¶DTXHVWV� GRV�
OLQJ�LVWHV�L�OHV�G¶DOWUHV��/RXLV�+MHOPVOHY�L�%RKXVOiY�+DYUiQHN��GH�OD�PDQHUD�VHJ�HQW���

�©/D� QRUPD� pV� XQ� VLVWHPD� �R� FRQMXQW�� IRQV� R� FRPSOH[�� GH� OHV� UHDOLW]DFLRQV� LQGLYLGXDOV�FRQFUHWHV�QRUPDOV�FRPXQHV�XVDGHV�UHJXODUPHQW��TXH�IXQFLRQD�FRP�XQ�LGHDO�TXH�V¶LPSRVD��UHDOLW]DFLRQV�REOLJDWzULHV�R�LPSRVLFLRQV�VRFLDOV���TXH�pV�O¶DFFHSWDEOH�SHU�DO�JUXS�VRFLDO��R�UHODFLRQV�LQWHUHVWUjWLTXHV�DGPHVHV��L�TXH�PDQLIHVWD�O¶HTXLOLEUL�GHO�VLVWHPD��FRP�HV�SUDFWLFD�HO�VLVWHPD�HQ�XQ�PRPHQW�GRQDW��ª���

'HV�GH�OD�VRFLROLQJ�tVWLFD��:LOOLDP�/DERY��������KD�HQWUDW�HQ�HO�WHUUHQ\�GH�OD�FRUUHFFLy�
OLQJ�tVWLFD�HQ�HOV�WHUPHV�VHJ�HQWV��

�3�� ����� ©6H� OHV� SHGtD� TXH� VHOHFFLRQDVHQ� OD� IRUPD� D� VX� MXLFLR� PiV� FRUUHFWD� >���@� $�FRQWLQXDFLyQ� VH� OHV� SHGtD� TXH� LQGLFDUDQ� OD� IRUPD� TXH� HOORV� XWLOL]DEDQ� QRUPDOPHQWH�� � (O�Q~PHUR�WRWDO�GH�FDVRV�HQ�TXH�ODV�GRV�HOHFFLRQHV�GLIHUtD�FRQVWLWX\H�HO�ËQGLFH�GH�,QVHJXULGDG�/LQJ�tVWLFD��,,/��ª��3�� ����� ©/DV� UHVSXHVWDV� VXEMHWLYDV� GHWHFWDGDV� SRU� QXHVWUR� WHVW� VRQ� ~QLFDPHQWH� YDORUHV�PDQLILHVWRV� ²DTXHOORV� TXH� VRQ� FRQIRUPHV� DO� VLVWHPD� GH� YDORUHV� GH� OD� FODVH� PHGLD�SUHGRPLQDQWH�� ([LVWHQ� FRQ� VHJXULGDG� RWURV� YDORUHV�� HQ� XQ� QLYHO� PiV� SURIXQGR�� GH�FRQFLHQFLD��TXH�UHIXHU]DQ�ODV�IRUPDV�GH�GLVFXUVR�RULJLQDULDV�GH�1XHYD�<RUN��>���@�WUDEDMRV�PiV�UHFLHQWHV�>���@�KDQ�GHPRVWUDGR�OD�H[LVWHQFLD�GH�WDOHV�QRUPDV�HQFXELHUWDV�ª��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

�3�������©/D�YDULDFLyQ�HQ�ORV�MXLFLRV�VLQWiFWLFRV�VH�SXHGH�HVWXGLDU�FRQ�EXHQRV�UHVXOWDGRV�\�VH� SXHGHQ� DQDOL]DU� ODV� VHULHV� GH� LPSOLFDFLRQHV� FRQ� HO� ILQ� GH� GHWHUPLQDU� OD� IRUPD� GH� ODV�UHJODV� �(OOLRW�� /HJXP� \� 7KRPSVRQ� ������� 3HUR� UHVXOWD� DKRUD� HYLGHQWH� TXH� EXVFDU� XQD�KRPRJHQHLGDG�HQ�ORV�MXLFLRV�LQWXLWLYRV�QR�SXHGH�OOHYDU�VLQR�DO�IUDFDVR��'HVGH�HO�PRPHQWR�HQ� TXH� VH� DFHSWD� WDO� FRQFOXVLyQ�� OD� PRWLYDFLyQ� PiV� IXHUWH� SDUD� FRQILQDU� HO� DQiOLVLV�OLQJ�tVWLFR�HQ�HO� WHUUHQR�GH� WDOHV� MXLFLRV�GHVDSDUHFH��(Q�PXFKRV�DVSHFWRV�� OD� LQWXLFLyQ�HV�PHQRV��\�PiV�GLItFLO�GH�LQWHUSUHWDU�TXH�HO�KDEOD��6L�TXHUHPRV�KDFHU�XQ�XVR�FRUUHFWR�GH�ORV�HQXQFLDGRV� GH� ORV� KDEODQWHV� DFHUFD� GHO� OHQJXDMH�� WHQHPRV� TXH� LQWHUSUHWDUORV� FRPR�SURGXFWRV� LQFRQVFLHQWHV� H� LUUHIOH[LYRV�� )XHUD� GH� WDO� FRQWURO�� WHQHPRV� GDWRV� TXH� VRQ� HQ�UHDOLGDG�GXGRVRV�²TXH�QR� WLHQHQ�XQD�FODUD� UHODFLyQ�FRQ�HO�SURFHVR�FRPXQLFDWLYR�DO�TXH�UHFRQRFHPRV�FRPR�HO�OHQJXDMH�PLVPR�ª��3�������©/D�FDSDFLGDG�GHO�VHU�KXPDQR�SDUD�DFHSWDU��FRQVHUYDU�\�SDUD�LQWHUSUHWDU�UHJODV�FRQ�FRQVWULFFLRQHV�YDULDEOHV�HV�XQ�LPSRUWDQWH�DVSHFWR�GH�VX�FRPSHWHQFLD�OLQJ�tVWLFD�R�ODQJXH��3HUR�QDGLH�HV�FRQVFLHQWH�GH�HOOD��QL�H[LVWH�MXLFLR�LQWXLWLYR�DOJXQR�TXH�SXHGD�UHYHOiUQRVOD��3RU� HO� FRQWUDULR�� OD� SHUFHSFLyQ� LQJHQXD� GHO� FRPSRUWDPLHQWR�� QXHVWUR� R� GH� RWUR�� HV�QRUPDOPHQWH�FDWHJyULFD��\�~QLFDPHQWH�HO�HVWXGLR�SUHFLVR�GHO�OHQJXDMH�WDO�FRPR�HV�XWLOL]DGR�SRGUi�GHPRVWUDU�WDO�FDSDFLGDG�GH�RSHUDU�FRQ�UHJODV�YDULDEOHV�ª���3�������©8QD�DWHQFLyQ�FXLGDGRVD�D�HVWH�GLItFLO�SUREOHPD�QRV�OOHYD�D�SRVWXODU�OD�H[LVWHQFLD�GH� XQ� FRQMXQWR� RSXHVWR� GH� QRUPDV� HQFXELHUWDV� TXH� DWULEX\H� YDORUHV� SRVLWLYRV� DO� KDEOD�YHUQiFXOD�� (VWDV� QRUPDV� QR� VRQ� IiFLOHV� HQ� DEVROXWR� GH� GHWHFWDU� HQ� ODV� VLWXDFLRQHV� PiV�IRUPDOHV� GH� ODV� iUHDV� XUEDQDV�� >���@� (O� REMHWR� SURSLR� GH� HVWXGLR� QR� GHEH� VHU� HO�FRPSRUWDPLHQWR�FRQVLGHUDGR�DLVODGDPHQWH��R�ODV�QRUPDV�DLVODGDV��VLQR�PiV�ELHQ�HO�OOHJDU�D�GHWHFWDU� KDVWD� TXp� SXQWR� �\� VHJ~Q� TXp� UHJODV�� OD� JHQWH� VH� DSDUWD� GH� ODV� QRUPDV� TXH�H[SOtFLWDPHQWH�PDQWLHQH�ª��3�� ��������� ©���/DV� HYDOXDFLRQHV� VXEMHWLYDV� GH� ORV� GLDOHFWRV� VRFLDOHV� VRQ�PDUFDGDPHQWH�XQLIRUPHV�D�OR�ODUJR�GH�OD�FRPXQLGDG�OLQJ�tVWLFD��>���@����/DV�HYDOXDFLRQHV�GHO�OHQJXDMH�QR�VRQ�DFFHVLEOHV�GH�RUGLQDULR�D�OD�FRQFLHQFLD��SHUR�Vt�VH�H[SUHVDQ�PiV�IiFLO�\�FRKHUHQWHPHQWH�HQ�WpUPLQRV�GH�MXLFLRV�GH�SHUVRQDOLGDG�DFHUFD�GH�ORV�GLYHUVRV�KDEODQWHV��>���@����7RGRV�ORV�VXMHWRV�DGTXLHUHQ�HVWDV�QRUPDV�HQ�HO�FRPLHQ]R�GH�OD�DGROHVFHQFLD��SHUR�ORV�QLxRV�GH�FODVH�PHGLD�DOWD�SUHVHQWDQ�XQD�UHDFFLyQ�PiV�IXHUWH�\�SHUPDQHQWH��>���@��/RV� KDEODQWHV� TXH� XWLOL]DQ� HO� JUDGR�PiV� DOWR� GH� XQ� UDVJR� HVWLJPDWL]DGR� HQ� VX� KDEOD�QRUPDO�SUHVHQWDQ�OD�WHQGHQFLD�PD\RU�D�HVWLJPDWL]DU�D�ORV�GHPiV�SRU�HO�XVR�GH�HVWD�PLVPD�IRUPD��>���@�¢3RU�TXp� OD�JHQWH�QR� VH� FRPSRUWD�GH�PDQHUD� FRKHUHQWH� FRQ� ORV�YDORUHV�TXH�H[SUHVD"�>���@����$XQ�FXDQGR�ORV�KDEODQWHV�GH�FODVH�EDMD�DSUHQGDQ�QRUPDV��OR�KDFHQ�GHPDVLDGR�WDUGH�FRPR�SDUD�DGTXLULU�XQ�FRQWURO�FRKHUHQWH�GH�OD�SURGXFFLyQ�GH�IRUPDV�GH�SUHVWLJLR�����/RV�KDEODQWHV� GH� FODVH� EDMD� QR� TXLHUHQ� DGRSWDU� ODV� QRUPDV� GH� OD� FODVH� VXSHULRU�� DXQ� FXDQGR�DVXPHQ�ODV�QRUPDV�GRPLQDQWHV�HQ�OD�VLWXDFLyQ�GH�WHVW��SRVHHQ�VLVWHPDV�GH�YDORUHV�RSXHVWRV�TXH�SUHVHUYDQ� ODV� IRUPDV�YHUQiFXODV��\�HVWH�KHFKR�QR�VH�UHJLVWUD�HQ� ORV� WHVWV�GH�UHDFFLyQ�VXEMHWLYD�ª�

3HO� TXH� ID� DO� WHUPH� QRUPD� GH� SUHVWLJL�� DO� OODUJ� GH� O¶REUD� GH� /DERY� �������� WUREHP�
H[SUHVVLRQV�FRP�©MHUDUTXtD�GH�HVWDWXV�R�SUHVWLJLRª��SjJ�������©QRUPD�GH�SUHVWLJLRª��SjJ��
���L�������©LQGLFDGRU�GH�SUHVWLJLRª��SjJ�������R�©IRUPDV�GH�SUHVWLJLRª��SjJ��������SHUz�
HQ�FDS�PRPHQW�QR�GHILQHL[�HO�WHUPH�SUHVWLJL�²WHUPH�PROW�GLVFXWLW�HQ�VRFLROLQJ�tVWLFD��

(Q�HO�QRVWUH�WUHEDOO�FLWDW�DQWHULRUPHQW��YLVWHV�WRWHV�DTXHVWHV�FRQFHSFLRQV�GH�OD�QRUPD�L�
GH�OD�FRGLILFDFLy��IHP�OHV�REVHUYDFLRQV�ILQDOV�VHJ�HQWV��&RVWD������������������

�©/DUD������������HV�ID�OHV�SUHJXQWHV�VHJ�HQWV�SHO�TXH�ID�D�OD�QRUPD�OLQJ�tVWLFD��
�
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©¢TXp�H[LVWHQFLD�WHQGUtD�OD�QRUPD�µPRGHOR¶�UHVSHFWR�GH�ORV�KHFKRV�HPStULFRV�GHO�OHQJXDMH"�¢&yPR�VH�IRUPDQ�ORV�PRGHORV�GH�FRUUHFFLyQ�GHQWUR�GH�ODV�FRPXQLGDGHV�OLQJ�tVWLFDV"�¢4Xp�JUDGR�GH�LGHDOLGDG�R�DEVWUDFFLyQ�WHQGUtD�HO�FRQFHSWR"�¢+D\�XQD�REOLJDWRULHGDG�HQ�OD�QRUPD�OLQJ�tVWLFD"�¢&yPR�KD�HQWHQGLGR�OD�OLQJ�tVWLFD�OD�SUHVHQFLD�GH�UHJXODULGDGHV�HQ�HO�XVR"ª�([FHSWH� OD� VHJRQD� SUHJXQWD�� HV� SRW� GLU� TXH� O¶HVWUXFWXUDOLVPH�� L� VREUHWRW� OD� WHRULD�G¶(XJHQLR�&RVHULX�� UHVSRQ�VDWLVIDFWzULDPHQW�DTXHVWHV�SUHJXQWHV�²L�O¶~OWLPD�WURED�HQFDUD�PpV�FRQFUHFLRQV�HQ�HOV�SODQWHMDPHQWV�ODERYLDQV��3HO� TXH� ID� D� OD� VHJRQD�� HOV� SODQWHMDPHQWV� ODERYLDQV�²TXH� QR� KH� SRJXW� GHVHQYROXSDU�DTXt²� L� G¶DOWUHV� FRUUHQWV� GH� OD� VRFLROLQJ�tVWLFD� DFWXDO� SHUPHWHQ� XQ� FRQHL[HPHQW� IRUoD�DSURIXQGLW�GH�FRP�HV�JHQHUHQ�L�HV�WUDQVPHWHQ�HOV�PRGHOV�GH�FRUUHFFLy��'H� WRW� HO�TXH�KH�H[SRVDW�� HQ� VRUJHL[HQ�XQHV�REVHUYDFLRQV� L�XQHV�SUHJXQWHV� UHOOHYDQWV�SHU�D�O¶HVWDQGDUGLW]DFLy�GH�OHV�OOHQJ�HV��TXH�VyQ�OHV�VHJ�HQWV��D�� 'HV� G¶XQD� SHUVSHFWLYD� VLQFUzQLFD�� OD� OLQJ�tVWLFD�� OD� SODQLILFDFLy� OLQJ�tVWLFD�� OD�VRFLROLQJ�tVWLFD� L� O¶DQjOLVL�GHO�GLVFXUV�V¶KDQ�FRPSRUWDW� UHVSHFWH�D� OD�QRFLy�GH�QRUPD�FRP�V¶H[SOLFD�D�FRQWLQXDFLy��'HVHPPDVFDUDGD� OD� JUDPjWLFD� WUDGLFLRQDO� FRP� D� SUHVFULSFLy� PpV� TXH� GHVFULSFLy�� OD�OLQJ�tVWLFD� UHEXWMD� OD� QRUPD� SUHVFULSWLYD� SHO� IHW� GH� VHU� XQ� IHQRPHQ� H[WUDOLQJ�tVWLF��3DUDOÂOHODPHQW�� SHUz�� DTXHVWD� GLVFLSOLQD� REVHUYD� UHJXODULWDWV� HQ� O¶~V� GHOV� SDUODQWV� L� HV�SODQWHMD� TXLQ� HVWDWXV� WHzULF� KDQ� GH� WHQLU� DTXHVWHV� UHJXODULWDWV�� pV� TXDQ� QHL[� HQ� HO� VL� GH�O¶HVWUXFWXUDOLVPH�HO�FRQFHSWH�GH�QRUPD�FRP�D�DEVWUDFFLy�LQWHUPqGLD�HQWUH�O¶~V�L�HO�VLVWHPD�GH�OD�OOHQJXD�L��UHVSHFWH�GHO�FDQYL�OLQJ�tVWLF��FRP�D�HTXLOLEUL�SUHFDUL�GHO�VLVWHPD��7HzULFV� GH� O¶HVWDQGDUGLW]DFLy� OLQJ�tVWLFD� FRP� HOV� OLQJ�LVWHV� GH� O¶(VFROD� GH� 3UDJD� L�+DXJHQ�VHPEOD�TXH�DFFHSWHQ�WjFLWDPHQW�DTXHVWD�DEVWUDFFLy�LQWHUPqGLD��DQDOLW]HQ�FRP�V¶KD�HVGHYLQJXW� KLVWzULFDPHQW� TXH� XQD� ²R� PpV� G¶XQD²� GH� OHV� QRUPHV� WUDGLFLRQDOV� G¶XQD�OOHQJXD�� HV� FRGLILTXHQ� L� HVGHYHQHQ� QRUPD� SUHVFULSWLYD�� L�� D� SDUWLU� G¶DTXHVWD� DQjOLVL��SURSRVHQ�XQ�SURFHGLPHQW�SHU�HVWDQGDUGLW]DU�OHV�OOHQJ�HV��$PE� HO� QDL[HPHQW� GH� OD� VRFLROLQJ�tVWLFD� YDULDFLRQLVWD� GH� /DERY�� V¶DSURIXQGHL[� HQ�O¶DQjOLVL� GHOV� PHFDQLVPHV� SVLFROzJLFV� L� VRFLDOV� GH� OD� LPSODQWDFLy� R� GHO� UHEXLJ� GH�GHWHUPLQDGHV� QRUPHV� L� V¶XWLOLW]D� EjVLFDPHQW� HO� FRQFHSWH� GH� QRUPD� WLQJXW� HQ� FRPSWH� D�IRUPHV�L�WUHWV�FRQFUHWV�PpV�TXH�QR�SDV�D�YDULHWDWV�OLQJ�tVWLTXHV�HQ�FRQMXQW��)LQDOPHQW�� DPE� O¶DQjOLVL� GHO� GLVFXUV� GH� OD� JUDPjWLFD� L� OD� OLQJ�tVWLFD� IUDQFHVHV��%HUUHQGRQQHU� SRVD� VREUH� OD� WDXOD� OHV� T�HVWLRQV� qWLTXHV� L�PHWRGROzJLTXHV� TXH� VXVFLWHQ� OD�FRGLILFDFLy�L�O¶DQjOLVL�OLQJ�tVWLTXHV��E��$�GLIHUqQFLD�GHOV�GLYHUVRV�FRUUHQWV�GH�OD�OLQJ�tVWLFD�WHzULFD��OD�SODQLILFDFLy�OLQJ�tVWLFD�FRP�D�GLVFLSOLQD�QHFHVVLWD�REVHUYDU�DWHQWDPHQW�OHV�GLIHUHQWV�QRUPHV�HQ�O¶~V�GH�OHV�YDULDQWV�G¶XQD� IRUPD� R� XQ� WUHW� OLQJ�tVWLFV� L� DQDOLW]DU� OD� VHYD� UHODFLy� DPE� GHWHUPLQDGHV� YDULDEOHV�VRFLDOV� �HGDW��VH[H�� LGHQWLWDW� ORFDO��qWQLD��JUXSV�VRFLDOV��HWF���SHU�VRVSHVDU�VL�FDO� LQWHUYHQLU�VREUH�OD�YDULDFLy�GHOV�XVRV�L��VL�FDO��HQ�TXLQD�GLUHFFLy��F�� 8QD� ERQD� PDQHUD� GH� VDWLVIHU� DTXHVWD� QHFHVVLWDW� pV� OD� PXOWLGLVFLSOLQDULHWDW� TXH�SURSRVD�SHU�D�OD�FRGLILFDFLy�GH�OD�VLQWD[L�FDWDODQD��-RDQ�6ROj����������������TXH�SURSXJQD�OD� FROÂODERUDFLy� HQWUH� JUDPjWLFV� �HVWXGLRVRV� GH� OD� QRUPD� SUHVFULSWLYD��� GLDOHFWzOHJV��HVWXGLRVRV�GH�OHV�QRUPHV�VRFLDOV���OLQJ�LVWHV�WHzULFV��HVWXGLRVRV�GHO�VLVWHPD��L�URPDQLVWHV��HVWXGLRVRV�GHO�WLSXV�HQ�TXq�HO�FDWDOj�HVWj�LQVHULW���G��3HO�TXH�ID�D�OD�UHODFLy�HQWUH�FDQYL�L�QRUPD��HVVHQW�DTXHVWD�HQ�WHUPHV�GH�&RVHULX�XQD�PDQLIHVWDFLy�G¶XQ�HTXLOLEUL�SUHFDUL�GHO�VLVWHPD��FDO�REVHUYDU�DWHQWDPHQW�VL�XQD� LQQRYDFLy�HQ� OD�QRUPD�KD�DIHFWDW�HO�VLVWHPD�GH� OD� OOHQJXD�� LQWHQWDQW�GLVWLQJLU�VHPSUH�HQWUH�XQ�FDQYL�LQWHUQ�R�XQD�LQWHUIHUqQFLD�G¶XQ�DOWUH�VLVWHPD�R�G¶XQD�DOWUD�QRUPD��H�� (Q� DTXHVW� VHQWLW�� O¶DEVWUDFFLy� FUHL[HQW� HQWUH� HOV� WHUPHV� FRVHULXDQV� GH� QRUPD��UHDOLW]DFLRQV� HIHFWLYHV� QRUPDOV� L� WUDGLFLRQDOV��� VLVWHPD� �FRQMXQW� G¶RSRVLFLRQV� GLVWLQWLYHV�IRQDPHQWDOV� L� GH� SRVVLELOLWDWV� GH� OD� OOHQJXD�� L� WLSXV� �� ©VLVWHPDª� VXSHULRU� HQ� HO� TXDO�V¶LQVHUHL[� HO� VLVWHPD� G¶XQD� OOHQJXD� MXQWDPHQW� DPE� HOV� GH� OHV� OOHQJ�HV� PpV� SUz[LPHV��SODQWHMD� XQD� T�HVWLy� LPSRUWDQW� VREUH� OD� LQWHUIHUqQFLD�� +D� G¶DFWXDU� HO� FRGLILFDGRU� HQ� HO�PDWHL[� VHQWLW�²GH� UHEXLJ� R� G¶DFFHSWDFLy²� GDYDQW� G¶XQD� LQWHUIHUqQFLD� G¶XQ� VLVWHPD� GHO�PDWHL[�WLSXV�GH�OD�OOHQJXD�TXH�FRGLILFD�TXH�GDYDQW�OD�LQWHUIHUqQFLD�G¶XQ�VLVWHPD�G¶XQ�WLSXV�GLIHUHQW"�6L�OD�UHVSRVWD�pV�DILUPDWLYD��DOHVKRUHV�OD�SUHJXQWD�pV��SRW�DFWXDU�DPE�OD�PDWHL[D�HILFjFLD�HQ�WRWV�GRV�FDVRV"�I��5HODFLRQDGHV�DPE�DTXHVWHV�SUHJXQWHV��Q¶KL�KD�XQHV�GH�PpV�JHQHUDOV��HVVHQW�VHJRQV�&RVHULX�HO�FDQYL�XQ�GHVSODoDPHQW�GH�OD�QRUPD�L�HVVHQW�OD�LQWHUIHUqQFLD�XQ�FDQYL�OLQJ�tVWLF��ILQV� D� TXLQ� SXQW� HV� SRW� ©GHVSODoDUª� OD� LQWHUIHUqQFLD"� 4XLQD� UHOOHYjQFLD� DGTXLUHL[HQ� HQ�DTXHVW�GHVSODoDPHQW�SODQLILFDW�OD�QRUPD�L�HO�VLVWHPD�GH�OD�OOHQJXD"�J��/HV�FUtWLTXHV�GH�%HUUHQGRQQHU�DO�SUHVFULSWLYLVPH�PDQLIHVW�R�LPSOtFLW�GH�OD�OLQJ�tVWLFD�SODQWHJHQ��FRP�D�PtQLP��GXHV�T�HVWLRQV�QRYHV��/D�SULPHUD��TXq�VLJQLILFD�HVWDQGDUGLW]DU�R�
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DFDEDU� G¶HVWDQGDUGLW]DU� ²HQ� HO� FDV� GHO� FDWDOj²� XQD� OOHQJXD� D� ILQDO� GHO� VHJOH� ;;� HQ�VRFLHWDWV�RQ�KL�KD�XQD�JUDQ�VHQVLELOLWDW�FRQWUD�WRWD�FODVVH�GH�GLVFULPLQDFLRQV"�/D�VHJRQD��VL�JHQHUDOPHQW�OD�FRGLILFDFLy�V¶KD�IHW�HQ�HO�PDUF�GH�OD�JUDPjWLFD�RUDFLRQDO��HO�TXDO�KD�GXW�D�PDJQLILFDU�DUJXPHQWV�FRP�HO�GH�OD�XQLYRFLWDW�QHFHVVjULD�GH�OD�SURGXFFLy�HVFULWD��TXq�SRGHQ�DSRUWDU� D� XQD� FRGLILFDFLy�PpV� DMXVWDGD� D� OHV� QHFHVVLWDWV� GHOV� SDUODQWV�� GLVFLSOLQHV� FRP� OD�OLQJ�tVWLFD�WH[WXDO��OD�SUDJPjWLFD��O¶DQjOLVL�GHO�GLVFXUV�R�OD�VRFLROLQJ�tVWLFD"�K��'HO�SODQWHMDPHQW�GH�&RVHULX�L�OD�WHRULD�JHQHUDO�GH�OD�GLDOHFWRORJLD��HV�GHGXHL[�TXH�OD�FRQVLGHUDFLy�SUjFWLFD�PpV�~WLO�GHO�FRQFHSWH�GH�QRUPD�REMHFWLYD�HV�GyQD�HQ�O¶DQjOLVL�GH�O¶~V�GH�OHV�YDULDQWV�G¶XQD�IRUPD�R�XQ�WUHW�FRQFUHWV��PpV�TXH�QR�SDV�FRP�XQ�FRQMXQW�GH�WUHWV�R�LVRJORVVHV�TXH�FDUDFWHULW]D�XQD�]RQD�R�XQ�JUXS�²YLVLy�TXH�HV�GHVSUqQ��SHU�H[HPSOH��GH�OD�QRUPD� KDXJHQLDQD²�� MD� TXH� OHV� QRUPHV� R� YDULHWDWV� OLQJ�tVWLTXHV� QR� VyQ� FRPSDUWLPHQWV�HVWDQFV� L� FRPSDUWHL[HQ� G¶XQD�PDQHUD� GHVLJXDO� OD�PDMRULD� GH� OHV� FDUDFWHUtVWLTXHV�� DPE� OD�TXDO� FRVD� O¶HVWDEOLPHQW� GH� OHV� QRUPHV� G¶XQD� OOHQJXD� GHSqQ� H[FOXVYDPHQW� GHOV� WUHWV�VHOHFFLRQDWV�D�SULRUL��SHO�OLQJ�LVWD�ª��7RWHV� DTXHVWHV� UHIOH[LRQV� L�REVHUYDFLRQV�HQV�SHUPHWHQ�DQDOLW]DU� OD�SURGXFFLy� IDEULDQD�VREUH�FRGLILFDFLy�L�HODERUDFLy�VLQWjFWLTXHV�DPE�DPE�XQHV�JDUDQWLHV�PtQLPHV�SHO�TXH�ID�DOV�DVSHFWHV�TXH�KL�KHP�GH�EXVFDU��(O�QRPEUH�GH�WH[WRV�RQ�KHP�WUREDW�XQLWDWV�GH�VLJQLILFDFLy�UHOOHYDQWV�pV�HO�VHJ�HQW��
�
7H[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV� ���
7H[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV� ��
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV� ����
7RWDO� ����

6yQ�HOV�VHJ�HQWV��
7H[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD���������©)LOzOHJV�L�SRHWHVª�������>����@��©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª�������>����@��©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª�������>����@��©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª�������>����@��'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD���������&RQIHUqQFLD�©(O�FDWDOj�D�O¶HVFROD�SULPjULDª�������������5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj��������������&RQIHUqQFLD�D�O¶(VFROD�1RUPDO�GH�0HVWUHV������������*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>����@��&XUV�VXSHULRU�GH�FDWDOj��������������*UDPjWLFD�FDWDODQD��������*UDPjWLFD�FDWDODQD��������
7H[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������*UDPjWLFD�FDWDODQD��������'LVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV��������
7H[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�©6REUH�OD�UHIRUPD�OLQJ�tVWLFD�\�RUWRJUiILFDª�������������&RQIHUqQFLD�©/D�GHILQLFLy�GH�OD�OOHQJXD�FDWDODQDª�������������©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª��������������©�0��)RXOFKp�'HOERVFª����������� �&DUWD�GHO������������&DUWD�GHO�����������&RQIHUqQFLD�GHO������������©(O�SURQRP�DGMHFWLX�³TXDO´ª�������������©³4XLQ´�L�³TXDO´ª��������������©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�OD�FRQMXQFLy�³TXH´ª��������������&DUWD�GHO�����������
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&DUWD�GHO����������&DUWD�GHO�����������&DUWD�GHO������������&DUWD�GHO�����������&DUWD�GHO������������&DUWD�GHO�����������©&DO�JUDPjWLFD�DOV�HVFULSWRUVª��������©/D�OHQJXDª��������©(OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULDª��������&RQIHUqQFLD�©/¶XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��9,,�9,,,�������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVD�DPE�3RPSHX�)DEUDª���9�������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������©&RQYHUVHV�ILOROzJLTXHVª�������������©/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDULª������������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO����������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO������������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO����������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������©(O�PRW�³TXL´ª�������������©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������©8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUDª�������������/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@��&DUWD�GHO�����������©3URMHFWH�G¶XQHV�QRYHV�&RQYHUVHV�ILOROzJLTXHVª��������



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

�����/$�&2',),&$&,Ï�6,17¬&7,&$�$/6�7(;726�3(57,1(176�3(5�$�
/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�
)$%5,$1(6�

�������/$�&2',),&$&,Ï�6,17¬&7,&$�$/6�7(;726�(63(&,$/,7=$76�3(57,1(176�3(5�$�
/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

(OV� WH[WRV�RQ�KHP�WUREDW� IRUoD� LQIRUPDFLy�VREUH� OD�FRGLILFDFLy�VLQWjFWLFD�KDQ�HVWDW��HQ�
RUGUH� GHFUHL[HQW�� HO�'LFFLRQDUL� ��� ������������ OD� JUDPjWLFD� GH� ����� ��� ������������� OD�
JUDPjWLFD�GH����������������������OD�FRQIHUqQFLD�GH���������������������HO�FXUV�WUDQVFULW�
SHU�*DOWpV�HO��������������������������O¶DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV���ª��GH������
���������������L�OD�WUDQVFULSFLy�GHO�FXUV�XQLYHUVLWDUL�GH���������������������������6yQ�VHW�
WH[WRV��XQ�PHQ\V�GH�OD�PHLWDW�GHOV�TXLQ]H�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV��'¶DTXHVWV�VHW��
TXDWUH�VyQ��HQ�PpV�R�PHQ\V��JUDX��WUDQVFULSFLRQV�QR�UHYLVDGHV�SHO�0HVWUH��

1R� KHP� WUREDW� HQ� DTXHVWV� WH[WRV� QL� HQ� HOV� DOWUHV� FDS� WHRULD� JHQHUDO� H[SOtFLWD� VREUH� OD�
FRGLILFDFLy� OLQJ�tVWLFD�QL� VREUH� OD� FRGLILFDFLy� VLQWjFWLFD��6t�TXH�KL�KHP� WUREDW�DOJXQHV�
XQLWDWV� GH� VLJQLILFDFLy� GHO� FDPS� VHPjQWLF� GH� OD� GHVFULSFLy� OLQJ�tVWLFD� L� GH�
O¶HVWDQGDUGLW]DFLy�GH�OOHQJ�HV���

$WqV�HO�YROXP�G¶LQIRUPDFLy�WUREDW�HQ�HO�'*/&��HQ�IHP�XQD�H[SRVLFLy�GHWDOODGD��

�
���������/D�FRGLILFDFLy�VLQWjFWLFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�
�������

(QWUH� OHV� ��� HQWUDGHV� TXH� KHP� FRQVLGHUDW� TXH� WHQHQ� D� YHXUH� H[SOtFLWDPHQW� R�
LPSOtFLWDPHQW�DPE�OD�QRUPD�� OD�FRGLILFDFLy�R�O¶HODERUDFLy�VLQWjFWLTXHV��SRGHP�HVWDEOLU�
WUHV� JUXSV�� HO� JUXS� GH� OHV� HQWUDGHV� TXH� FRQWHQHQ� LQIRUPDFLy� TXH� HV� SRGULD� DSOLFDU� D�
DTXHVWV� FRQFHSWHV� SHUz� QR� V¶KL� UHIHUHL[HQ� H[SOtFLWDPHQW�� HO� JUXS� GH� OHV� HQWUDGHV� TXH�
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FRQWHQHQ� PHUHV� PHQFLRQV� G¶XQLWDWV� DSOLFDGHV� D� DTXHVWV� FRQFHSWHV� L� HO� JUXS� GH� OHV�
HQWUDGHV�DPE�GHILQLFLRQV�FODUDPHQW�UHOOHYDQWV�SHU�D�O¶DQjOLVL�G¶DTXHVWV�FRQFHSWHV��

'HO� SULPHU� JUXS����� FUHLHP�TXH�YDO� OD� SHQD� FRPHQWDU� DPE�GHWHQLPHQW� DOJXQHV�XQLWDWV�
SHU� OD� LPSRUWjQFLD� TXH� WHQHQ� HQ� HOV� WHPHV� TXH� HVWHP� DQDOLW]DQW�� eV� HO� FDV� GHO� PRW�
QRUPDOLW]DU��TXH�HO�'LFFLRQDUL�QR�QRPpV�GHILQHL[�FRP�D�©IHU�QRUPDOª�²GHILQLFLy�TXH�
HV� SRW� DSOLFDU� D� O¶RSHUDFLy� GH� SODQLILFDFLy� G¶HVWDWXV� GH� OD� YHKLFXODFLy²�� VLQy� FRP� D�
©UHGXLU� D� XQD� QRUPDª� ²GHILQLFLy� TXH� HV� SRW� DSOLFDU� FODUDPHQW� D� O¶RSHUDFLy� GH�
SODQLILFDFLy�GH�FRUSXV�GH�OD�FRGLILFDFLy��&RP�TXH�)DEUD�XVD�DTXHVWD�XQLWDW�HQ�GLIHUHQWV�
WH[WRV� QR� pV� LUUHOOHYDQW� TXH� GHVWDTXHP� TXH�� QRUPDOLW]DU� XQD� OOHQJXD�� HQ� HOV� WH[WRV�
IDEULDQV��WDQW�SRW�VLJQLILFDU�SURPRXUH¶Q�O¶~V�FRP�FRGLILFDU�OD��

eV� WDPEp�HO�FDV�GH� O¶DGMHFWLX�JHQXt��TXH�HO�'LFFLRQDUL�GHILQHL[�FRP�©TXH� Wp� UHDOPHQW�
O¶RULJHQ� R� HO� FDUjFWHU� TXH� DIHFWD� WHQLU�� YHU�� QR� IDOV�� /D� JHQXwQD� UHSUHVHQWDFLy� GHOV�
PHQHVWUDOVª��GHILQLFLy�TXH�GH�YHJDGHV�QR�VHPEOD�DGHTXDU�VH�IjFLOPHQW�DO�VHQWLW�DPE�TXq�
)DEUD� O¶XVD�HQ�DOWUHV� WH[WRV�� MD�TXH�HO� ID� VHUYLU� FRP�D� VLQzQLP�PpV�DYLDW�GH� µSURSL¶�R�
µFDUDFWHUtVWLF¶�� eV� HO� FDV�� S�� H[��� G
DTXHVW� IUDJPHQW� GH� OD� &RQYHUVD� ILOROzJLFD� GHO�
����������65RP8%��������

�©>���@� H[HPSOHV� GH�HVWDU� IHQW� TXH�� FRQWUDVWDWV� DPE� OHV� IUDVHV� UHVXOWDQWV� GH� VXEVWLWXLU�KL� OD�SHUtIUDVL�SHO�VLPSOH�YHUE�IHU��VRQDYHQ�LQGXEWDEOHPHQW�FRP�D�PHQ\V�JHQXwQDPHQW�FDWDODQV�ª��

(Q�HO� VHJRQ�JUXS��HO�GH� OHV�PHUHV�PHQFLRQV�G¶XQLWDWV�TXH�HQ�DOWUHV� WH[WRV�HO� OLQJ�LVWD�
JUDFLHQF�XVD�SHU�SDUODU�GH�FRGLILFDFLy�R�G¶HODERUDFLy�VLQWjFWLTXHV��KL�KD�����

D�� 5HODFLRQDGD�DPE�HO�FRQFHSWH�GH�QRUPD�REMHFWLYD��©TXDOLWDWV�KDELWXDOV�G¶XQ�HVWLOª��HQ�
TXq�DTXHVW�DGMHFWLX�HV�UHIHUHL[�D�OHV�FRQVWDQWV�G
XQD�QRUPD�LQGLYLGXDO�R�IXQFLRQDO���

�������������������������������������������������
����� &RP� TXH� )DEUD� QR� GyQD� LQIRUPDFLy� H[SOtFLWDPHQW� DSOLFDGD� DOV� FRQFHSWHV� TXH� HQV� LQWHUHVVHQ�� HQV�OLPLWHP�D�PHQFLRQDU�ORV��VLVWHPD�²DPE�XQD�GHILQLFLy�QR�LQFRPSDWLEOH�DPE�OD�GH�&RVHULX²��VHQWLPHQW��VHQWLW�²TXH�SRGHQ�WHQLU�D�YHXUH�DPE�HO�FRQFHSWH�GH�QRUPD�REMHFWLYD²��FRPEDWUH��GHIHFWH��H[WLUSDU�²PHWjIRUHV�TXH�)DEUD�ID�VHUYLU�HQ�DOWUHV�WH[WRV�HQ�UHODFLy�DPE�HO�FULWHUL�GH�O
DXWRQRPLD��/DPXHOD�L�&RVWD�������²��FDPSDQ\D��GLIRQGUH��GLIXVLy��LPSODQWDU��LQWURGXLU��SURSDJDU�²XQLWDWV�TXH�HO�0HVWUH�ID�VHUYLU�SHU� UHIHULU�VH� D� DFWLYLWDWV� GH� O
RSHUDFLy� KDXJHQLDQD� GH� YHKLFXODFLy²�� FRQUHX�� FXOWXUD�²XQLWDWV� TXH� HO�OLQJ�LVWD�GH�*UjFLD�ID�VHUYLU�SHU�UHIHULU�VH�D�DFWLYLWDWV�GH�O
RSHUDFLy�KDXJHQLDQD�G
HODERUDFLy��
�����'RQHP�HQ�FXUVLYD�HO�PRW�TXH�FRQVWLWXHL[�O
HQWUDGD�GHO�GLFFLRQDUL�RQ�KL�KD�O
H[HPSOH���
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E�� 5HODFLRQDGHV� DPE� HO� FRQFHSWH� GH� FRGLILFDFLy�� ©HVFULXUH� DPE� FRUUHFFLyª�� ©WH[W�
FRUUHFWHª��©HVFULSWRU�FRUUHFWHª��©HVWDEOLPHQW�G¶XQD�UHJODª��©HVWDEOLU�XQD�UHJODª��©VHJXLU�
XQD� UHJOD� HVWDEOHUWDª�� ©FRQVLGHUDFLy� IDFXOWDWLYD���� G¶XQD� UHJODª�� ©IL[DU� XQD� OOHQJXDª��
©WH[W��HVFULW��HVFULSWRU��XQD�SDUDXOD�LQFRUUHFWDª��©OD�UHJOD��OD�OOHL��HO�UHJODPHQW��OD�PRUDO��
HWF���SUHVFULXª�L�©(O�UHFWH�~V�GHOV�PRWV��GH�OHV�OOHWUHVª��(Q�DTXHVW�EORF��GHVWDFD�OD�XQLWDW�
IL[DU��MD�TXH�HQ�PROWV�DOWUHV�WH[WRV�)DEUD�OD�ID�VHUYLU��TXHGD�FODU�HQ�OD�GHILQLFLy�TXH�IL[DU�
XQD�OOHQJXD�FRQWULEXHL[�D�PDQWHQLU�OD��

F�� 5HODFLRQDGD�DPE�HO�FULWHUL�GH�FRGLILFDFLy�GH�OD� LPSODQWDFLy��©UHJOD�FRQVDJUDGD�SHO�
WHPSVª���

G�� 5HODFLRQDGHV�DPE�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW��©DPELJXª��©H[SUHVVLy�HTXtYRFDª��

H�� 5HODFLRQDGHV� ²DOJXQHV� UHPRWDPHQW� R� FLUFXPVWDQFLDOPHQW²� DPE� HO� FULWHUL� GH� OD�
JHQXwQLWDW��©8Q�RUDGRU�TXH�SDUOD�PROW�Ep��8Q�DXWRU�TXH�HVFULX�PROW�Ep��8Q�OOLEUH�PROW�
EHQ� HVFULWª����� ©SHUWDQ\HQW� D� DTXHVWD� OOHQJXD� >HO� FDWDOj@ª�� ©WH[W� GHIHFWXyVª����� ©/D�
GHSXUDFLy� GHO� FDWDOjª�� ©'HSXUDU� XQ� OOHQJXDWJHª�� ©HUURU� GH� OOHQJXDª�� ©HVFULW� SOH�
G¶HVPHQHVª��©$TXHVW�HVFULW�� O¶KDV�G¶HVPHQDUª�����©HVSDQ\RO�� OOHQJXD�FDVWHOODQDª��©XQD�
IDOWD�G¶RUWRJUDILDª��©IUDVH�FRUUHFWDª��VL�PpV�QR��LQGLUHFWDPHQW���©XQD�ORFXFLy�LPSXUDª��
©8Q� OOLEUH� PDO� HVFULWª����� ©HOV� PRWV� PDQOOHYDWV� D� O¶HVSDQ\ROª�� ©OOHQJXD� PDWHUQDª��
©3ROLU� XQ� HVFULWª����� ©5HGUHoDU� XQD� OOHQJXD� SXULILFDQW�OD�� HQULTXLQW�OD�� HWF�ª�� ©6HQWLW�
SURSL�G¶XQ�PRWª��VL�PpV�QR��LQGLUHFWDPHQW��L�©/D�SXUHVD�GH�OD�OOHQJXDª���

1R� HQV� SRGHP� HVWDU� GH� FULGDU� O¶DWHQFLy� VREUH� OD� XQLWDW� UHGUHoDU�� SHU� GXHV� UDRQV��
G¶HQWUDGD� SHUTXq� pV� XQD� XQLWDW� UHODFLRQDGD� WDPEp� DPE� O¶RSHUDFLy� KDXJHQLDQD�

�������������������������������������������������
�����/D�GHILQLFLy� LQFORX�HO�FRPHQWDUL�©�RSRVDW�D�REOLJDWRUL�ª�� ,�D�REOLJDWRUL��XQD�SDUW�GH� OD�GHILQLFLy�pV�©QR�IDFXOWDWLXª��
����� 'H� IHW�� QR� VHULD� LQYHUVHPEODQW� UHODFLRQDU� WDPEp� DTXHVWV� H[HPSOHV� DPE� O
RSHUDFLy� KDXJHQLDQD� GH�O
HODERUDFLy�IXQFLRQDO���
�����9HJHX�OD�QRWD������
�����9HJHX�OD�QRWD�������
�����9HJHX�OD�QRWD�������
�����9HJHX�OD�QRWD�������
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G¶HODERUDFLy�� FRP� KR� GHPRVWUD� TXH� O¶H[HPSOH� �©5HGUHoDU� XQD� OOHQJXD� SXULILFDQW�OD��
HQULTXLQW�OD��HWF�ª��LQFORX�FRP�XQD�GH�OHV�RSHUDFLRQV�HVSHFtILTXHV�GH�©UHGUHoDPHQWª�HO�
YHUE�HQULTXLU�²O¶HQWUDGD�GHO�TXDO� LQFORX�FRP�D�H[HPSOH�G¶XQ�VHQWLW�ILJXUDW�©(QULTXLU�
XQD� OOHQJXD� DPE� QRYHV� H[SUHVVLRQVª����� 3HUz�� HQ� VHJRQ� OORF�� FRP� D� REVHUYDFLy�
LPSRUWDQW�� FUHLHP� TXH� DTXHVWD� XQLWDW� GH� VLJQLILFDFLy� GHVLJQD� HQ� DTXHVW� H[HPSOH� XQD�
RSHUDFLy�JHQHUDO�GH�SODQLILFDFLy�TXH�HV�FRQFUHWD��HQWUH�DOWUHV�²)DEUD�WDQFD�O¶H[HPSOH�
DPE�XQ� HWFqWHUD²�� HQ� OHV�RSHUDFLRQV�SDUWLFXODUV� GH�©SXULILFDFLyª� �HQ� O¶HQWUDGD�GH� OD�
TXDO�SDUDXOD�QR�ID�UHIHUqQFLD�D�OD�OOHQJXD�����L�©HQULTXLPHQWª��RSHUDFLRQV�TXH�QR�FRVWD�
JDLUH�GH�UHODFLRQDU�DPE�OHV�RSHUDFLRQV�GH�FRGLILFDFLy�L�HODERUDFLy��

I�� 5HODFLRQDGD� ²QL� TXH� VLJXL� PtQLPDPHQW²� DPE� HO� FULWHUL� GH� O¶HVSHFLILFLWDW�� ©/D�
WHUPLQDFLy�³V´�pV�OD�FDUDFWHUtVWLFD�GHOV�SOXUDOV�FDWDODQVª���

J�� 5HODFLRQDGHV� DPE� O¶RSHUDFLy� KDXJHQLDQD� GH� YHKLFXODFLy�� ©/¶HQVHQ\DPHQW� GH� OD�
JUDPjWLFDª�� ©(QVHQ\DU� GH� OOHJLU�� G¶HVFULXUHª�� ©;� LPLWD� O¶HVWLO� GH� <ª�� ©,PLWDU� $XVLjV�
0DUFKª��©(O�YDLJ�LPSRVDU�HQ�JUDPjWLFDª��OLWHUDWXUD�L�©)HU�VH�SRSXODU�XQD�IUDVHª��

K�� 5HODFLRQDGHV� DPE� O¶RSHUDFLy� KDXJHQLDQD� G¶HODERUDFLy�� ©8Q� HVFULW� DFXUDWª��
©&RQUHDU� OD� OLWHUDWXUDª� �VL� PpV� QR�� LQGLUHFWDPHQW��� ©/D� FRUUHFFLy� GHO� VHX� HVWLOª��
©(QULTXLU�XQD� OOHQJXD� DPE� QRYHV� H[SUHVVLRQVª�� ©HVFULXUH� �XQD� EHOOD� QRYHOÂOD��PROWHV�
SRHVLHV�OtULTXHV��DPE�HOHJjQFLD��DPE�VREULHWDW��FRP�HV�SDUOD�ª��©IRUPDU��XQ�HVFULSWRU��HO�
VHX�HVWLO�ª�� LOÂOLWHUDUL�� OLWHUDWXUD�� ©,QWURGXLU�PRWV�QRXV� HQ�XQD� OOHQJXDª��©SHUIHFFLRQDU�
XQ� HVFULSWRU� HO� VHX� HVWLOª�� ©SHUIHFFLRQDU�VH� HQ� XQD� OOHQJXDª�� ©8QD� OOHQJXD� SREUD� GH�
SDUDXOHV��G¶H[SUHVVLyª��©UHVWDXUDU�OHV�OOHWUHVª��©8QD�OOHQJXD�ULFD��DEXQGRVD�HQ�PRWVª�L�
©5HILQDU�HO�OOHQJXDWJHª��

(Q� HO� WHUFHU� JUXS�� HO� GH� OHV� HQWUDGHV� DPE� GHILQLFLRQV� H[SOtFLWDPHQW� SHUWLQHQWV� SHU� D�
O¶DQjOLVL� GH� OD� QRUPD�� OD� FRGLILFDFLy� L� O¶HODERUDFLy� VLQWjFWLTXHV�� KL� KD� XQLWDWV�

�������������������������������������������������
�����,�D�O¶HQWUDGD�ULF�WUREHP�O¶H[HPSOH�©8QD�OOHQJXD�ULFD��DEXQGRVD�HQ�PRWVª�L�D�O¶HQWUDGD�SREUH��©8QD�OOHQJXD�SREUD��GH�SDUDXOHV��G¶H[SUHVVLy�ª���
�����3HUz�VL�D�OHV�HQWUDGHV�SXUHVD��©/D�SXUHVD�GH�OD�OOHQJXDª��L�SXULVWD�©(O�TXL�DIHFWD�GH�SDUODU�R�HVFULXUH�DPE�XQD�JUDQ�SXUHVD�GH�OOHQJXDWJHª���
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SROLVqPLTXHV��$L[t��SHU�H[HPSOH�� OD� OOHL�pV��G¶XQD�EDQGD��XQD�©UHJOD�G¶DFFLy�LPSRVDGD�
SHU� XQD� DXWRULWDW� VXSHULRUª� L� ©WRWD� UHJOD� HVWDEOHUWDª�� DPE� O¶H[HPSOH� � ©/HV� OOHLV� GH� OD�
JUDPjWLFDª��3HUz�� G¶DOWUD� EDQGD�� pV� XQD� ©UHJOD� XQLYHUVDO� D� OD� TXDO� HVWDQ� VXEMHFWHV� HOV�
IHQzPHQV�GH�OD�QDWXUDOHVD��UHJOD�R�IyUPXOD�VHJRQV�OD�TXDO�YDULD�HO�YDORU�G¶XQD�YDULDEOH��
GHOV� WHUPHV� G¶XQD� VqULH�� HWF�ª�� DPE� O¶DFFHSFLy� HVSHFLDOLW]DGD� ©(Q� O¶HYROXFLy� IRQqWLFD�
G¶XQ�OOHQJXDWJH��HO�IHW�GH�WUDQVIRUPDU�VH�XQ�GHWHUPLQDW�VR�VHPSUH�GH�OD�PDWHL[D�PDQHUD�
HQ�LJXDOWDW�GH�FLUFXPVWjQFLHVª��

7DPEp� HQ� DTXHVW� WHUFHU� JUXS�� OD� XQLWDW� UHJOD� SUHVHQWD� OD� SRVVLELOLWDW� G¶XQD� GREOH�
LQWHUSUHWDFLy�� /D� GHILQLFLy� FRP� D� ©$OOz� TXH� GHX� GLULJLU� OD� FRQGXFWD� GHOV� KRPHV�� HQ�
O¶HVWXGL� G¶XQD� FLqQFLD�� HQ� OD� SUjFWLFD� G¶XQ� DUW�� HQ� O¶H[HFXFLy� G¶D�� F�ª� pV� FODUDPHQW�
SUHVFULSWLYD�� /D� GHILQLFLy� ©(Q� JUDP��� FULWHUL� JHQHUDO� TXH� FRQFHUQHL[� OD� IRUPDFLy�� ~V��
HWF���GHOV�PRWV�� �5HJOHV�SHU�D� OD� IRUPDFLy�GHOV�SOXUDOVª��FUHLHP�TXH�GHL[D�REHUWHV� OHV�
LQWHUSUHWDFLRQV�VHJ�HQWV��

D�� TXH�OD�UHJOD�GH�IRUPDFLy�GH�SOXUDOV�pV�XQD�QRUPD�REMHFWLYD��

E�� TXH�OD�UHJOD�GH�IRUPDFLy�GH�SOXUDOV�pV�XQD�QRUPD�SUHVFULSWLYD��

F�� TXH�OD�UHJOD�GH�IRUPDFLy�GH�SOXUDOV�pV�DOKRUD�XQD�QRUPD�REMHFWLYD�L�XQD�QRUPD�
SUHVFULSWLYD��DPE�HO�EHQHQWqV�TXH�OD�VHJRQD�©FRQVDJUDª�OD�SULPHUD��

3HUz� VyQ� PpV� QRPEURVHV�� HQ� DTXHVW� WHUFHU� JUXS�� OHV� XQLWDWV� PRQRVqPLTXHV�� 6yQ� OHV�
VHJ�HQWV�� 5HODFLRQDGHV� DPE� HO� FRQFHSWH� GH� QRUPD� REMHFWLYD�� KL� KD� OD� GHILQLFLy� GH�
SDUDXOD� L� OD� GH� OOHQJXDWJH� ²L�� VHFXQGjULDPHQW�� OD� GH� SDUOD�� /D� SULPHUD� LQFORX�
O¶DFFHSFLy�VHJ�HQW��

�©)DFXOWDW�G¶H[SUHVVDU�HO�SHQVDPHQW�PLWMDQoDQW�HO�OOHQJXDWJH�DUWLFXODW��O¶H[HUFLFL�G¶DTXHVWD�IDFXOWDW��/¶KRPH� pV� GRWDW� GH� SDUDXOD��3HUGUH� OD� SDUDXOD��5HFREUDU� OD� SDUDXOD� SHUGXGD��7HQLU�OD�SDUDXOD�IjFLO��SURPSWD��DEXQGDQWª���

$TXHVWD�DFFHSFLy�pV�FODUDPHQW�FRPSDWLEOH�DPE�OD�GHILQLFLy�TXH�HO�&RXUV�GH�OLQJXLVWLTXH�
JpQpUDOH� EDVDW� HQ� OHV� FODVVHV� GH� )HUGLQDQG� GH� 6DXVVXUH� GyQD� GH� SDUROH�� VREUHWRW� HOV�
IUDJPHQWV� ©H[HUFLFL� G¶DTXHVWD� IDFXOWDWª� L� ©DOOz� TXH� pV� GLWª�� 5HFRUGHP� TXH� &RVHULX�
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SURSRVD�HO�FRQFHSWH�GH�QRUPD�FRP�XQD�DEVWUDFFLy�PHWRGROzJLFDPHQW�QHFHVVjULD�HQWUH�OD�
SDUROH�L�HO�V\VWqPH�VDXVVXULDQV��

(O�OOHQJXDWJH�pV�GHILQLW�SHO�'*/&�FRP�VHJXHL[��
�©([SUHVVLy� GHOV� SHQVDPHQWV� SHU� PLWMj� GH� OD� SDUDXOD�� HO� FRQMXQW� GH� PRWV� L� PDQHUHV� GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV��HVS��TXDQ�>VLF@�IL[DW�L�HODERUDW�SHU�XQ�OODUJ�~V�ª�

'HL[DQW�GH�EDQGD�O¶~OWLP�IUDJPHQW�±TXH�FRPHQWHP�HQ�HO�EORF�VHJ�HQW²��FUHLHP�TXH�HO�
IUDJPHQW� ©HO� FRQMXQW� GH� PRWV� L� PDQHUHV� GH� FRPELQDU�ORV� XVDW� L� FRPSUqV� SHU� XQD�
FRPXQLWDW�G¶KRPHVª�HV�UHODFLRQD�G¶XQD�PDQHUD�FODUD�FRQFHSWXDOPHQW�DPE�HO�FRQFHSWH�
GH�QRUPD��pV�HO�FRQMXQW�GH�PDQHUHV�GH�FRPELQDU�HOV�PRWV�XVDW��SHU�WDQW��HIHFWLYDPHQW�
UHDOLW]DW�� SHU� WRWD� OD� FRPXQLWDW� OLQJ�tVWLFD�� '¶RQ� WDPSRF� QR� pV� DJRVDUDW� DILUPDU� TXH��
VHPSUH� HQ� O¶jPELW� FRQFHSWXDO� GH� &RVHULX�� )DEUD� SDUWLFLSD� GH� OD� LGHD� TXH� HO� TXH�
VLQJXODULW]D�FDGD�OOHQJXD�pV�OD�VHYD�QRUPD��HO�FRQMXQW�GH�WULHV�HIHFWLYDPHQW�UHDOLW]DGHV�
UHVSHFWH�DO�VLVWHPD��VXEMDFHQW��

6L� SDVVHP� D� O¶RSHUDFLy� GH� FRGLILFDFLy� WUREHP� HQ� HO� GLFFLRQDUL� OHV� GHILQLFLRQV� GH�
JUDPjWLFD��JUDPDWLFDO��JUDPDWLW]DU��OOHQJXDWJH��SOHRQDVPH�L�GH�VROHFLVPH��

�
©JUDPjWLF��D�>���@�I��HVS��DUW�GH�SDUODU�L�HVFULXUH�FRUUHFWDPHQW�XQD�OOHQJXD�ª��
©JUDPDWLFDO� 3HUWDQ\HQW� D� OD� JUDPjWLFD�� FRQIRUPH� D� OD� JUDPjWLFD�� $QjOLVL� JUDPDWLFDO��&RUUHFFLy�JUDPDWLFDO��$TXHVWD�FRQVWUXFFLy�QR�pV�JUDPDWLFDO��ª��
©JUDPDWLW]DU�)HU�JUDPDWLFDO��VRWPHWUH�D�OHV�UHJOHV�GH�OD�JUDPjWLFD�ª��
©OOHQJXDWJH�� �P��([SUHVVLy�GHOV�SHQVDPHQWV�SHU�PLWMj�GH�OD�SDUDXOD��HO�FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV��HVS��TXDQ�>VLF@�IL[DW�L�HODERUDW�SHU�XQ�OODUJ�~V�ª��
©SOHRQDVPH�P��(PSUDPHQW�GH�PpV�PRWV�TXH�HOV�QHFHVVDULV�SHU�D�H[SUHVVDU�XQD�LGHD�ª��
©VROHFLVPH��)DOWD�FRQWUD�OHV�UHJOHV�GH�OD�VLQWD[L�G¶XQD�OOHQJXD�ª�

(Q�OD�GHILQLFLy�GH�OOHQJXDWJH�DFDEHP�GH�YHXUH�TXH�XQD�FRQGLFLy�PROW�LPSRUWDQW�SHUTXq�
XQ� ©FRQMXQW� GH� PRWV� L� PDQHUHV� GH� FRPELQDU�ORV� XVDW� L� FRPSUqV� SHU� XQD� FRPXQLWDW�
G¶KRPHVª�VLJXL�XQ�OOHQJXDWJH��pV�TXH�HVWLJXL�©IL[DW�L�HODERUDW�SHU�XQ�OODUJ�~Vª��eV�D�GLU��
SHU�)DEUD��FRP�SHU�+DXJHQ�� O¶HVWDWXV�GH� OOHQJXD�G¶XQD�PRGDOLWDW� OLQJ�tVWLFD�GHSqQ�HQ�
ERQD�PHVXUD� G¶XQD� OODUJD� RSHUDFLy� GH� FRGLILFDFLy� ±MD� VLJXL� H[SOtFLWD�� FRP� OD� IL[DFLy�
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IDEULDQD�� MD� VLJXL� SRF� R� QR� JHQV� GHOLEHUDGD²� FRP� G¶HODERUDFLy� IXQFLRQDO�� ,�� YHLHQW�
DTXHVWD� GHILQLFLy� IDEULDQD� GH� OOHQJXDWJH�� V¶HQWpQ� TXH� O¶RSHUDFLy� GH� UHGUHoDPHQW��
FRQVLVWHQW�HQ��HQWUH�DOWUHV�� OHV�RSHUDFLRQV�GH�IL[DFLy�L�HQULTXLPHQW��VLJXL� WDQ�LPSRUWDQW�
SHO� OLQJ�LVWD�JUDFLHQF��HO� FDWDOj�KDYLD�GHL[DW�GH� VHU�XQD� OOHQJXD�SHUTXq�QR�KDYLD�HVWDW�
HQFDUD�IL[DW�L�QR�KDYLD�HVWDW�HODERUDW�R�HQULTXLW�GHV�GH�IHLD�VHJOHV��

/¶DFFHSFLy�©DUW�GH�SDUODU�L�HVFULXUH�FRUUHFWDPHQW�XQD�OOHQJXDª�GH�O¶HQWUDGD�JUDPjWLFD�L�
OHV� XQLWDWV�JUDPDWLFDO� L�JUDPDWLW]DU� HQV� UHPHWHQ� FODUDPHQW� D� OD� FRGLILFDFLy� GHOV� XVRV�
RUDO�L�HVFULW��

/HV�GHILQLFLRQV�GH�SOHRQDVPH� L�GH�VROHFLVPH�HQV�IDQ�HQWUDU�HQ�HO�WHUUHQ\�GH�OD�VLQWD[L��
/D�GH�VROHFLVPH��©)DOWD�FRQWUD�OHV�UHJOHV�GH�OD�VLQWD[L�G¶XQD�OOHQJXDª��FRQWp�XQD�GH�OHV�
SRTXHV� UHIHUqQFLHV�H[SOtFLWHV�D� OD�QRUPD�VLQWjFWLFD��&DO� UHFRUGDU�TXH� OD�XQLWDW�UHJOD�±
VHJRQV�HO�PDWHL[�'*/&²��WDQW�SRW�VHU�XQD�LQVWLWXFLy�QR�HVWDEOHUWD�H[SOtFLWDPHQW�FRP�
XQD�LQVWLWXFLy�HVWDEOHUWD�H[SOtFLWDPHQW��L�RILFLDOPHQW���3HUz�O¶~V�GHO�WHUPH�IDOWD��©HO�IHW�
GH�PDQFDU�D�XQ�GHXUH��REOLJDFLy��UHJODª��ID�SHQVDU�PpV�DYLDW�HQ�O¶DFFHSFLy�SUHVFULSWLYD�
GH� UHJOD� ±VHQVH� TXH� HV� SXJXL� GHVFDUWDU�� SHUz�� TXH� XQD� IUDVH� DJUDPDWLFDO� FRP� DUD� KH�
GRQDW�XQ�SDTXHW�OD�QRLD�FRQWLQJXL�WDPEp�XQ�VROHFLVPH��

/¶HQWUDGD�SOHRQDVPH��©(PSUDPHQW�GH�PpV�PRWV�TXH�HOV�QHFHVVDULV�SHU�D�H[SUHVVDU�XQD�
LGHDª��UHPHW�D�OD�VLQWD[L�QRPpV�VL�HO�OHFWRU�Wp�FRQHL[HPHQWV�WHzULFV�GH�JUDPjWLFD��MD�TXH�
OD�LQWHUSUHWDFLy�LPPHGLDWD�QR�HV�PRX�GH�OD�VHPjQWLFD��3HUz�VL�HO�OHFWRU�VDS�TXH�XQ�IDFWRU�
IRQDPHQWDO� GH� OD� FRKHVLy� VHPjQWLFD� G¶XQ� WH[W� pV� OD� FRUHIHUqQFLD�� DOHVKRUHV� OD�
LQWHUSUHWDFLy� WDPEp� UHPHW� D� OD� VLQWD[L� L� D� OD� WH[WXDOLWDW�� 8Q� GHOV� SOHRQDVPHV� PpV�
SHUVHJXLWV� HQ� OD� QRUPDWLYD� IDEULDQD� MXVWDPHQW� pV� HO� FRQVLVWHQW� HQ� OD� FRUHIHUqQFLD�
VLPXOWjQLD�GHO�PRW�$�L�HO�PRW�%�DO�PRW�&��TXH�KD�VRUWLW�SUqYLDPHQW�HQ�HO�WH[W�L�DUD�QR�HV�
YRO�UHSHWLU��pV�HO�FDV�GH�IUDVHV�GH�UHODWLX�FRP�GH�TXL�HQ�SDUOjYHP�WDQW��RQ�TXL��$��L�HQ�
�%��VyQ�FRUHIHUHQWV�VLPXOWjQLDPHQW�GH��SHU�H[HPSOH��/D�QRLD��&���

(Q� HO� WHUUHQ\� GHO� FULWHUL� GH� OD� JHQXwQLWDW�� KL� KD� HQ� HO�'*/&�PROWHV� XQLWDWV� GHILQLGHV��
'¶HQWUDGD� KL� WUREHP� WRWHV� OHV� HQWUDGHV� GHILQLGHV� FRP� HO� TXH� SRGUtHP� GHQRPLQDU�
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JHQqULFDPHQW�©H[SUHVVLRQV�R�FRQVWUXFFLRQV�G¶XQD�OOHQJXD�$�XVDGHV�HQ�XQD�OOHQJXD�%ª��
DQJOLFLVPH��EDUEDULVPH��FDVWHOODQLVPH��FDVWHOODQLW]DU��JDOÂOLFLVPH�L�KLVSDQLVPH��

�
©DQJOLFLVPH��>���@�0RW�R�JLU�>GH�O¶DQJOqV@�HPSUDW�HQ�XQD�DOWUD�OOHQJXD�ª��
©EDUEDULVPH��>���@�)DOWD�FRPHVD�FRQWUD�OD�SXULWDW�GHO�OOHQJXDWJH�ª��
©FDVWHOODQLVPH�� >���@� )RUPD� G¶H[SUHVVLy� FDVWHOODQD� XVDGD� HQ� XQD� DOWUD� OOHQJXD�� TXDOVHYRO�PDQOOHX�IHW�SHO�FDWDOj�DO�FDVWHOOj�ª��
©FDVWHOODQLW]DU��>���@�3URQ��$GRSWDU�PRWV��JLUV��HWF���GHO�FDVWHOOj�ª��
©JDOÂOLFLVPH��>���@�0RW�R�JLU�>GHO�IUDQFqV@�HPSUDW�HQ�XQD�DOWUD�OOHQJXD��IUDQFHVLVPH�ª��
©KLVSDQLVPH��>���@�0RW�R�JLU�>GHO�FDVWHOOj@�HPSUDW�HQ�XQD�DOWUD�OOHQJXD�ª��

'¶DTXHVWHV�XQLWDWV�QR�FDO�GLU�TXH�Q¶KL�KD�XQD�G¶XQ�UDQJ�HVSHFLDO��EDUEDULVPH��(Q�SULPHU�
OORF��SHUTXq�QR�ID�UHIHUqQFLD�D�OD�LQIOXqQFLD�QL�DO�PDQOOHX�GH�FDS�OOHQJXD�FRQFUHWD��3HUz�
VREUHWRW� SHU� OD� FRQQRWDFLy� QHJDWLYD�� GH� UHEXLJ�� TXH� FRQWp� OD� VHYD� GHILQLFLy�� ©)DOWD�
FRPHVD� FRQWUD� OD� SXULWDW� GHO� OOHQJXDWJHª�� 6L� SHQVHP� HQ� OD� UHODFLy� SRVVLEOH� HQWUH�
VROHFLVPH� �©IDOWD� FRQWUD� OHV� UHJOHV� GH� OD� VLQWD[L� G¶XQD� OOHQJXDª�� L� EDUEDULVPH� �©IDOWD�
FRPHVD�FRQWUD�OD�SXULWDW�GHO�OOHQJXDWJHª���VHJXUDPHQW�XQ�VROHFLVPH�SRW�FRQVLVWLU�HQ�XQ�
FDV� GH� EDUEDULVPH� VLQWjFWLF�� HQ� HO� FDV� TXH� OD� IDOWD� FRQWUD� OHV� UHJOHV� VLQWjFWLTXHV� VLJXL�
GHJXGD�D�XQD�LQWHUIHUqQFLD��

,�MD�TXH�IHP�UHIHUqQFLD�DO�FRQFHSWH�GH�LQWHUIHUqQFLD��FDO�GHVWDFDU�TXH�OD�GHILQLFLy�TXH�HQ�
ID�HO�GLFFLRQDUL�QR�Wp�D�YHXUH�DPE�T�HVWLRQV�GH�OOHQJXD��SHUz�TXH�)DEUD�XWLOLW]D�DTXHVW�
PRW��QR�FRP�D�µFDQYL�OLQJ�tVWLF¶��VLQy�FRP�D�µLQIOXqQFLD�G
XQD�OOHQJXD�HQ�XQD�DOWUD¶��D�OD�
FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�SULPjULDª��GH�������������������������

�3�� ��� ©TXH� >VLF@� SDVVD� TXDQ� O
LQIDQW� FDWDOj� YD� D� XQD� HVFROD� L� SHU� FRQWUD� GH� IHU� OD� VHYD�LQVWUXFFLy�HQ�FDWDOj�OD�ID�HQ�FDVWHOOj"�&RPSUHQHX�FRP�KD�G
pVVHU�IXQHVWD�OD�LQWHUIHUqQFLD�GH�>VLF@� XQD� VHJRQD� OOHQJXD� TXDQ� V
HVWj�� SRGUtHP� GLU�� HQ� HO� PRPHQW�� HQ� PLJ� FDPt� GH�O
DSUHQHQWDWJH�GH�OD�SUzSLD�ª��3�����©TXH� O
DSUHQHQWDWJH�GH� O
LQIDQW�FDWDOj�QR�HV� WUREL�SHUWRUEDW�SHU� OD� LQWHUIHUqQFLD�G
XQD�OOHQJXD�IRUDVWHUD�>«@ª�

�������������������������������������������������
�����9��HO�QRVWUH�FRPHQWDUL�DO����������
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'HL[DQW�DTXHVW�JUXS�G¶XQLWDWV��WUREHP�DO�'LFFLRQDUL��SULPHU��OD�XQLWDW�JHQL��eV�GHILQLGD�
FRP� HO� ©FDUjFWHU� SHFXOLDUª�� OD� ©WHQGqQFLD� SUzSLDª�� GH�� HQWUH� DOWUHV� UHDOLWDWV�� XQ�
©OOHQJXDWJHª�� DPE� O¶H[HPSOH� ©8QD� FRQVWUXFFLy� FRQWUjULD� DO� JHQL� GH� OD� OOHQJXD�
FDWDODQDª�� 9HLHP�� GRQFV�� FRP� pV� XQ� FRQFHSWH� DOKRUD� HVWjWLF� ²pV� HO� FDUjFWHU²� L�
GLQjPLF�²WDPEp�pV�OD�WHQGqQFLD²��XQ�OOHQJXDWJH��GRQFV��XQD�YHJDGD�PpV��pV�YLVW�FRP�
XQD�UHDOLWDW�DPE�XQD�SHUVRQDOLWDW�L�XQD�HYROXFLy�SUzSLHV��

$�FRQWLQXDFLy� WUREHP�OD�GHILQLFLy�©OOHQJXDWJH�SDUODW�R�HVFULW�SURSL�G¶XQD�QDFLyª�GH�OD�
XQLWDW�OOHQJXD��4XHGD�FODU�TXH�XQD�PRGDOLWDW�OLQJ�tVWLFD�pV�XQD�OOHQJXD�VL�pV�XQ�FRQMXQW�
GH�PRWV�L�GH�PDQHUHV�GH�FRPELQDU�ORV��HVSHFLDOPHQW�TXDQ�HVWj�IL[DW�L�HODERUDW��L�DTXHVW�
FRQMXQW�pV�HO�VLVWHPD�OLQJ�tVWLF�GH�FRPXQLFDFLy�SURSL�G¶XQD�QDFLy��

)LQDOPHQW�� HQ� DTXHVW� WHUUHQ\� GH� OD� JHQXwQLWDW� KL� KD� XQD� XQLWDW� TXH� FHQVXUD� XQD�
GHWHUPLQDGD�DFWLWXG�UHVSHFWH�D�OD�OOHQJXD��OD�GH�SXULVWD��GHILQLGD�FRP�©HO�TXL�DIHFWD�GH�
SDUODU�R�HVFULXUH�DPE�XQD�JUDQ�SXUHVD�GH�OOHQJXDWJHª��pV�D�GLU��HO�TXH�SUHVXPHL[�GH�IHU�
VHUYLU�JHQXwQDPHQW�OD�OOHQJXD��QR�QHFHVVjULDPHQW�HO�TXH�OD�KL�ID�VHUYLU��

(Q�O¶jPELW�GH�O¶HODERUDFLy�IXQFLRQDO��WUREHP�GHILQLGD�HQ�HO�'LFFLRQDUL�XQD�GH�OHV�XQLWDWV�
GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IRQDPHQWDOV�L�PpV�IUHT�HQWV�HQ�HOV�WH[WRV�GHO�0HVWUH��(QV�
UHIHULP�D�OD�XQLWDW�OOHQJXD�OLWHUjULD��GHILQLGD�D�O¶HQWUDGD�OLWHUDUL���

�©/OHQJXD� OLWHUjULD��PpV�R�PHQ\V�GLIHUHQW�GH� OD�YHUQDFXODU��TXH�XVD�HQ�HVFULXUH�XQ�SREOH�FXOWH��OOHQJXD�TXH�Wp�XQD�OLWHUDWXUDª���

/D� SULPHUD� GHILQLFLy� DUWLFXOD� OD� UHDOLWDW� GH� OD� OOHQJXD� OLWHUjULD� DO� YROWDQW� G¶XQ� HL[�
LQWHUOLQJ�tVWLF�� G¶XQ� HL[� JHRJUjILF�� G¶XQ� HL[� VRFLDO� L� G¶XQ� HL[� IXQFLRQDO�� /D� GLPHQVLy�
LQWHUOLQJ�tVWLFD� HV� FRQFUHWD� HQ� O¶DXWRQRPLD� HVWUXFWXUDO� G¶DTXHVWD�PRGDOLWDW� OLQJ�tVWLFD�
JUjFLHV� D� O¶~V� GHO� VLQWDJPD� G¶XQ� SREOH� ±SDUDOÂOHO�� VHPEOD�� GRQFV�� DO� VLQWDJPD� G¶XQD�
QDFLy� GH� OD� GHILQLFLy� GH� OOHQJXD�� /¶HL[� JHRJUjILF� HV� FRQFUHWD� HQ� XQD� GLPHQVLy� GH�
FRKHVLy� LQWHUQD�� SHUTXq� DTXHVWD� YDULHWDW� pV� ©PpV� R�PHQ\V� GLIHUHQW� GH� OD� YHUQDFXODUª�
�VHJRQV� HO� PDWHL[� '*/&�� ©SHUWDQ\HQW� D� OD� FRQWUDGD� RQ� KHP� QDVFXW�� GLW� HVS�� GH� OD�
OOHQJXDª��� ,� FULGD� O¶DWHQFLy� O¶~V� GHOV� DGYHUELV� ©PpV� R�PHQ\Vª�� SHUPHW� SHQVDU� TXH� OD�
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OOHQJXD�OLWHUjULD�SRW�FRLQFLGLU�PpV�DPE�XQ�YHUQDFOH�TXH�DPE�DOWUHV��SHUz�WDPEp�TXH�QR�
GHL[D�G¶KDYHU�KL�XQ�FRQWtQXXP�HQWUH�OHV�GXHV�YDULHWDWV��

/¶DVSHFWH�VRFLDO�GH�OD�GHILQLFLy�pV�VXJJHULW�SHU�O¶DGMHFWLX�YHUQDFXODU��XVDW�JHQHUDOPHQW�
SHU� UHIHULU�VH� DOV�XVRV� OLQJ�tVWLFV�GH�JUXSV� VRFLDOV�SRF� DIDYRULWV� HFRQzPLFDPHQW� L� SRF�
FXOWLYDWV�DFDGqPLFDPHQW��L�SHU�O¶DGMHFWLX�FXOWH��JHQHUDOPHQW�OOLJDW�D�XQ�QLYHOO�HFRQzPLF�L�
XQ�JUDX�G¶LQVWUXFFLy�DOWV��

,� O¶DVSHFWH� IXQFLRQDO� pV� VXJJHULW� FODUDPHQW� SHU� OD� UHIHUqQFLD� D� O¶HVFULSWXUD� L� SHU� OD�
UHIHUqQFLD�GH�OD�VHJRQD�GHILQLFLy�DO�IHW�TXH�VLJXL�XQD�OOHQJXD�TXH�WLQJXL�XQD�OLWHUDWXUD�²
XQ�FRQMXQW�G¶REUHV��GRQFV��IXQFLRQDOPHQW�L�WLSROzJLFDPHQW�PROW�GLYHUVHV��7DPEp�KR�pV�
SHU� O¶DGMHFWLX� FXOWH�²UHODFLRQDW� HWLPROzJLFDPHQW� DPE� HO� FXOWLX�� OD� FXOWXUD� L� FXOWLYDU��
PHWjIRUHV�KDELWXDOV�SHU�UHIHULU�VH�D�OD�SUjFWLFD�G¶XQD�GLVFLSOLQD���

�
���������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�H[SOtFLWDPHQW�GHILQLGHV�HQ�
HOV�DOWUHV�WH[WRV�HVSHFLDOLW]DWV�

'HVWDFD�HQ�DTXHVW�jPELW�WRWHV�OHV�XQLWDWV�UHFROOLGHV�SHO�'*/&�TXH�DFDEHP�GH�FRPHQWDU��
/D�XQLWDW�VROHFLVPH���MD�TXH�ID�UHIHUqQFLD�D�OD�QRUPD�REMHFWLYD�L�SUHVFULSWLYD�HQ�VLQWD[L��
$� FRQWLQXDFLy� SRGHP� GHVWDFDU� OHV� XQLWDWV� HQ� OD� GHILQLFLy� GH� OHV� TXDOV� )DEUD� HQWUD� HQ�
FDPSV�VHPjQWLFV�GLIHUHQWV��HOV�FDVRV�PpV�FODUV�VyQ�OHV�GHILQLFLRQV�IDEULDQHV�GH�OOHL�L�GH�
UHJOD��GHILQLGHV�WDQW�GHV�GH�O¶jPELW�REMHFWLX�FRP�GHV�GHO�SUHVFULSWLX��8Q�FDV�GLIHUHQW�pV�
OD� GHILQLFLy� IDEULDQD� GH� OOHQJXDWJH�� MD� TXH� HQ� XQD� SULPHUD� SDUW� DSHOÂOD� DOV� FRQFHSWHV�
FRVHULXDQV� GH� VLVWHPD� L� GH� QRUPD� REMHFWLYD�� SHUz� DFDED� DILUPDQW� TXH� OHV� WDVTXHV� GH�
IL[DFLy�L�HODERUDFLy�UHIRUFHQ�HO�FDUjFWHU�GH�©OOHQJXDWJHª�G¶XQD�YDULHWDW�OLQJ�tVWLFD��

/HV� DOWUHV�XQLWDWV�G¶DTXHVWV� jPELWV�TXH� WUREHP�GHILQLGHV� HQ�HO�'*/&�VyQ�� OHV�XQLWDWV�
GHILQLGHV� FRP� HO� TXH� SRGUtHP� GHQRPLQDU� JHQqULFDPHQW� ©H[SUHVVLRQV� R� FRQVWUXFFLRQV�
G¶XQD� OOHQJXD� $� XVDGHV� HQ� XQD� OOHQJXD� %ª� �DQJOLFLVPH�� EDUEDULVPH�� FDVWHOODQLVPH��
FDVWHOODQLW]DU�� JDOÂOLFLVPH� L� KLVSDQLVPH��� JHQL� �FRP� D� ©FDUjFWHUª�� SHUz� WDPEp� FRP� D�
©WHQGqQFLDª���OOHQJXD��XQLWDW�TXH�)DEUD�OOLJD�D�OD�LGHD�GH�©QDFLyª��L�SXULVWD��WRWHV�QRX�
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XQLWDWV�HQ�O¶jPELW�GHO�FULWHUL�GH�FRGLILFDFLy�GH�O¶DXWRQRPLD���SDUDXOD��HQ�O¶jPELW�GH�OD�
QRUPD� REMHFWLYD��� JUDPjWLFD� �HQ� O¶jPELW� GH� OD� FRGLILFDFLy��� L� OOHQJXD� OLWHUjULD� �HQ�
O¶jPELW�GH�O¶HODERUDFLy�IXQFLRQDO���
/D�WUDQVFULSFLy�GH�*DOWpV���������������GHILQHL[�OD�©ULTXHVDª��PpV�TXH�FRP�O¶DEXQGjQFLD�
GH�PRWV� JUDPDWLFDOV�� FRP� OD� GLVWULEXFLy� IXQFLRQDO� G¶DTXHVWV�PRWV�� GHILQLFLy� TXH� Wp� D�
YHXUH�DPE�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW��

+L�KD��D�PpV��XQD�XQLWDW�GH�VLJQLILFDFLy��TXH�SRGHP�FRQVLGHUDU�GHILQLGD�SHU�H[WHQVLy�D�
©/¶REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª����������������LQQRYDFLy�VLQWjFWLFD��+L�KD�
LQQRYDFLRQV� VLQWjFWLTXHV� TXH� YpQHQ� ©D� UHPHLDU� XQ� FDVWHOODQLVPH� LQDGPLVVLEOHª� ²
FRQVLGHUDFLy�GHO�FULWHUL�GH�OD�JHQXwQLWDW��MD�SUHVHQW�HQ�HO�WtWRO�GH�O¶DUWLFOH�DPE�OD�XQLWDW�GH�
VLJQLILFDFLy� GHSXUDFLy²�� ©XQD� JUHX� LQFRUUHFFLy� JUDPDWLFDOª� R� ©DFFHQWXDU� OHV� VHYHV�
FDUDFWHUtVWLTXHV� VLQWjFWLTXHVª� ²FRQVLGHUDFLy� GHO� FULWHUL� GH� O¶HVSHFLILFLWDW�� )UXLW� GH�
O¶RSHUDFLy� G¶HODERUDFLy�� ©XQD� JUDQ� SDUW� GH� OHV� LQQRYDFLRQV� TXH� DIHFWHQ� OD� JUDPjWLFDª�
�SjJ�����������YpQHQ�D�©HQULTXLU�OD�OOHQJXDª��SjJ������������

�
���������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�QR�H[SOtFLWDPHQW�GHILQLGHV�
L�HOV�IUDJPHQWV�UHODWLXV�D�O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD�SUHVHQWV�HQ�HOV�DOWUHV�
WH[WRV�HVSHFLDOLW]DWV�

/HV�DOWUHV�XQLWDWV�GH� VLJQLILFDFLy�TXH� WUREHP�HQ�HOV� WH[WRV� IDEULDQV�QR�HVWDQ�GHILQLGHV�
H[SOtFLWDPHQW�� ���� ,� SHU� YDORUDU� VL� HQ� HOV� WH[WRV� HVSHFLDOLW]DWV� KL� KD� SUHVHQWV� XQ� )DEUD�
LQYHVWLJDGRU� L� XQ� )DEUD� HVWDQGDUGLW]DGRU�� FUHLHP� TXH� HO� PpV� SUjFWLF� pV� RUGHQDU� OHV�
LQIRUPDFLRQV�SDUFLDOV�GH�FDGD�WH[W�DO�YROWDQW�GH�OHV�FLQF�JUDQV�SHUVSHFWLYHV�OLQJ�tVWLTXHV�
HQ� VHQWLW� ODW� TXH� KHP� GHVHQYROXSDW� DO� �� ����� OD� QRFLy� GH� QRUPD� REMHFWLYD�� HO� PRGHO�

�������������������������������������������������
����� 5HFRUGHP� TXH�� HQFDUD� TXH� HQ� DTXHVWHV� DOoDGHV� GHO� FDStWRO� QRPpV� SUHVHQWHP� OHV� REVHUYDFLRQV�UHODWLYHV�DOV�WH[WRV�HVSHFLDOLW]DWV��WDPEp�KHP�EXVFDW�HQ�HO�'*/&�OHV�XQLWDWV�TXH�KHP�WUREDW�HQ�HOV�DOWUHV�WLSXV�GH�WH[WRV�SHU�YHXUH�VL�)DEUD�HOV�GHILQLD�DO�'LFFLRQDUL��3HU�WDQW��MD�SRGHP�DILUPDU�TXH�QR�KL�KD�FDS�PpV�XQLWDW�GH�VLJQLILFDFLy�GHILQLGD�H[SOtFLWDPHQW��
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KDXJHQLj� G¶HVWDQGDUGLW]DFLy� OLQJ�tVWLFD�� HOV� FULWHULV� GH� FRGLILFDFLy� SURSRVDWV� SHU�
/DPXHOD�L�&RVWD��������L�OD�SHUVSHFWLYD�VRFLROLQJ�tVWLFD�GH�/DERY��

(Q� RUGUH� TXDQWLWDWLYDPHQW� GHFUHL[HQW�� SULPHU� KHP� GH� SDUODU� GH� OHV� XQLWDWV� GH�
VLJQLILFDFLy�L�HOV�IUDJPHQWV�UHODWLXV�D�O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD��GH�PROW�O¶jPELW�PpV�
SUHVHQW� HQ� DTXHVWV� WH[WRV�� (Q� DTXHVW� EORF� WHPjWLF�� SRGHP� GLVWLQJLU� HO� TXH� SRGHP�
DQRPHQDU�XQ�©SODQWHLJ�JHQHUDOª�L�DOÂOXVLRQV�D�OHV�TXDWUH�RSHUDFLRQV�G¶HVWDQGDUGLW]DFLy��

3HO� TXH� ID� D� XQ� SODQWHLJ� JHQHUDO� IDEULj� G¶HVWDQGDUGLW]DFLy� OLQJ�tVWLFD�� HO� WUREHP�
IUDJPHQWjULDPHQW�L�GH�YHJDGHV�YHODGDPHQW��VREUHWRW�HQ�O¶DUWLFOH�GH���������������������HO�
'*/&���������������L�OD�FRQIHUqQFLD�GH���������������������(Q�SDUODU�GHO�SULPHU��MD�KHP�
GHVWDFDW�OHV�LGHHV�JHQHUDOV�TXH�HO�0HVWUH�KL�H[SRVD��GH�OHV�TXDOV�YROHP�UHVVDOWDU��G¶XQD�
EDQGD��OD�LGHD�TXH�OD�OOHQJXD�OLWHUjULD�TXH�EXVFD�QR�pV�HO�EDUFHORQt��VLQy�OD�OOHQJXD�TXH�
V¶DQLULD�IRUPDQW�D�%DUFHORQD�TXDQ�IRV�OD�FDSLWDO�UHDO�GHO�GRPLQL�OLQJ�tVWLF��

�3�������©(Q�UHDOLWDW��VL�FDGD�HVFULSWRU�HVFULYLD�HQ�HO�VHX�FDWDOj�²>«@�HQ�HO�GH�OD�JHQW�PpV�FXOWD�>GH�OD�VHYD�HQFRQWUDGD@²��OHV�GLYHUJqQFLHV�TXH�DSDUHL[HULHQ�HQ�OD�OOHQJXD�OLWHUjULD�QR�IRUHQ� SRWVHU�� MD� DYXL� GLD�� WDQ� JURVVHV� FRP� PROWV� SHQVHQ�� L� pV� GH� FUHXUH�� YHQLQW� WHPSV�IDYRUDEOHV�D� OD�QDFLRQDOLWDW�FDWDODQD��TXH�DTXHVWHV�GLYHUJqQFLHV�DQLULHQ�DWHQXDQW�VH�� L�XQD�FRPSHQHWUDFLy�V¶DQLULD�RSHUDQW�HQWUH�OD�OOHQJXD�OLWHUjULD�L�HO�OOHQJXDWJH�GH�OD�FDSLWDO�²QR�HO�EDUFHORQt�G¶DYXL�GLD��VLQy�XQ�EDUFHORQt�WRW�DOWUH��GHVOOLXUDW�GH�FDVWHOODQLVPHV��LQIOXHQFLDW�SHU�WRWV� HOV� DOWUHV� SDU� ODUV� FDWDODQV�� HQULTXLW� L� UHILQDW�� HO� IXWXU� SDUODU� GH� OD� IXWXUD� FDSLWDO� GH�&DWDOzQLD�ª��

&UHLHP�TXH�DTXHVWD�LGHD�TXHGD�UHIRUoDGD�GHV�G¶XQD�DOWUD�SHUVSHFWLYD�HQ�HO�IUDJPHQW�GHO�
&XUV�PLWMj��GH���������������������HQ�TXq�H[HPSOLILFD�DPE�IRUPHV�GHO�EDUFHORQt�FDVRV�
G¶DGPLVVLELOLWDW� GLIHUHQW� HQ� OD� OOHQJXD� OLWHUjULD�²DPE� OD� TXDO� FRVD� TXHGD� FODU� TXH� HO�
EDUFHORQt��VWULFWR�VHQVX��pV�XQ�GLDOHFWH�FRP�HOV�DOWUHV��

�3�� ��� ©>(O� IHW� GH� QR� DGPHWUH� WRWHV� OHV� YDULDQWV� JHRJUjILTXHV@� ID� LQGLVSHQVDEOH� HO� SUHVHQW�DGYHUWLPHQW�DOV�PHVWUHV�SHU�D�DTXHOOV�FDVRV�HQ�TXq�OD�IRUPD�FRQVLJQDGD�HQ�HO�OOLEUH�QR�VLJXL�O¶KDELWXDO�HQ�HO�GLDOHFWH�GH�OOXUV�GHL[HEOHV��(Q�WDQW�TXH�DTXHOOD�VHUYHL[��SDUWV�,� L�,,��SHU�D�LOÂOXVWUDU�XQD�GHILQLFLy�>���@��FDO�TXH�HO�PHVWUH�OD�UHHPSODFL�SHU�OD�IRUPD�XVXDO�HQ�HO�SDUODU�GHOV� DOXPQHV��>���@� 3HUz�� PpV� WDUG�� QR� KD� GH� GHL[DU� PDL� GH� IHU�ORV� FRQqL[HU� OD� IRUPD�FRQVLJQDGD�HQ�HO�OOLEUH�>���@��L�IHU�ORV�VDEHU�TXH�DTXHVWD�pV�OD�IRUPD�SUHIHULGD�SHO�OOHQJXDWJH�OLWHUDUL��,�OODYRUV�FDOGUj�TXH�HOV�HQVHQ\L�TXLQHV�GH�OHV�IRUPHV�GLDOHFWDOV�QR�UHJLVWUDGHV�HQ�HO�OOLEUH� VyQ� WROHUDEOHV� HQ� OD� OOHQJXD� OLWHUjULD� L� TXLQHV� KL� VyQ� GHO� WRW� LQDGPLVVLEOHV� >���@� XQ�PHVWUH� GH� %DUFHORQD� HQVHQ\DUj� DOV� VHXV� DOXPQHV� TXH� QR� HOV� FDO� HVFULXUH� QRVDWURV� VLQy�QRVDOWUHV��QL�DTXHW�VLQy�DTXHVW��QL�FDSLJXHU�VLQy�FDEUH�ª�

'¶DOWUD�EDQGD��WDPEp�pV�LPSRUWDQW�GHVWDFDU�HO�IHW�TXH�HQ�O¶DUWLFOH�GH������)DEUD�SDUWHL[�
GH�OD�GLDVLVWHPDWLFLWDW�VXEMDFHQW�HQ�OD�OOHQJXD�FDWDODQD��
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3HO� TXH� ID� DO� '*/&� ��� ������������ FDO� UHWHQLU�� G¶XQD� EDQGD�� OHV� HQWUDGHV� JUDPjWLFD��
JUDPDWLFDO�L�JUDPDWLW]DU�²DPE�GHILQLFLRQV�SHUWDQ\HQWV�D�OD�©IL[DFLyª��Y�����������²�L��
GH�O¶DOWUD��OHV�HQWUDGHV�HQULTXLU��IL[DU��OOHQJXDWJH��QRUPDOLW]DU��SREUH��UHGUHoDU��UHILQDU�
L�ULF��HQ�OHV�TXDOV�FRP�D�Pj[LP�WUREHP�H[HPSOHV�HQ�TXq�HO�OLQJ�LVWD�JUDFLHQF�DOÂOXGHL[�D�
O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD��

�
©HQULTXLU� Y�� WU�� )HU� ULF�� >���@� )LJ�� >���@� �(QULTXLU� XQD� OOHQJXD� DPE� QRYHV� H[SUHVVLRQV��
>���@ª��
©IL[DU�Y��WU���>���@�(VWDEOLU�G¶XQD�PDQHUD�GXUDEOH�HQ�XQ�HVWDW�GHWHUPLQDW��GRQDU�XQ�HVWDW��
XQD�IRUPD��SHUPDQHQW��IHU�SHUPDQHQW�>���@��)L[DU�XQD�OOHQJXD�ª��
©JUDPjWLF��D�>���@�I��HVS��DUW�GH�SDUODU�L�HVFULXUH�FRUUHFWDPHQW�XQD�OOHQJXD�ª��
©JUDPDWLFDO� 3HUWDQ\HQW� D� OD� JUDPjWLFD�� FRQIRUPH� D� OD� JUDPjWLFD�� $QjOLVL� JUDPDWLFDO��&RUUHFFLy�JUDPDWLFDO��$TXHVWD�FRQVWUXFFLy�QR�pV�JUDPDWLFDO��ª��
©JUDPDWLW]DU�)HU�JUDPDWLFDO��VRWPHWUH�D�OHV�UHJOHV�GH�OD�JUDPjWLFD�ª��
©OOHQJXDWJH�� �P��([SUHVVLy�GHOV�SHQVDPHQWV�SHU�PLWMj�GH�OD�SDUDXOD��HO�FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV��HVS��TXDQ�>VLF@�IL[DW�L�HODERUDW�SHU�XQ�OODUJ�~V�ª��
©QRUPDOLW]DU�Y��WU��)HU�QRUPDO��UHGXLU�D�XQD�QRUPD�ª��
©SREUH� �D� � DGM�� >���@� � 3HU� H[W�� (VFjV�� LQVXILFLHQW�� LQHILFLHQW��8QD� OOHQJXD� SREUD� �GH�
SDUDXOHV��G¶H[SUHVVLy��ª��
©UHGUHoDU� Y�� WU�� 7RUQDU� D� SRVDU� GUHW� �DOOz� TXH� V¶KDYLD� FRUEDW�� WRUoDW�� JXHU[DW�� LQFOLQDW� R�
DMDJXW���>���@��)LJ��>���@�5HGUHoDU�XQD�OOHQJXD�SXULILFDQW�OD��HQULTXLQW�OD��HWF�ª�
�
©UHILQDU�Y��WU��>���@�)LJ��)HU�PpV�GHOLFDW��PpV�VXEWLO��TXHOFRP���OOHYDU�QH�WRW�DOOz�TXH�SRW�
WHQLU� GH� JUROOHU�� GH� YXOJDU�� G¶LQHOHJDQW�� SROLU��5HILQDU� OHV�PDQHUHV�� HO� OOHQJXDWJH�� O¶HVWLO��>���@ª��
©ULF� �D� � DGM�� >���@� 4XH� SRVVHHL[� DOJXQD� FRVD� HQ� DEXQGjQFLD�� >���@�8QD� OOHQJXD� ULFD��
DEXQGRVD�HQ�PRWV�ª�

/D�FRQVXOWD�G¶DTXHVWHV�GHILQLFLRQV�HQV�SHUPHW�UHFRQVWUXLU�²DPE�WRWD�OD�SUHFDXFLy�TXH�
FDO²�OD�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD��-D�KHP�FRPHQWDW�
TXH� HO� 0HVWUH� HQWpQ� SHU� QRUPDOLW]DU� ²VHQVH� FDS� DOÂOXVLy� D� OD� OOHQJXD²� WDQW� µIHU�
KDELWXDO¶� FRP� µUHGXLU� D� QRUPD¶�� DTXHVWD� GREOH� GHILQLFLy� FRPSRUWD� OD� SRVVLELOLWDW� TXH�
TXDQ�HOO� ID� VHUYLU� DTXHVW� WHUPH�DSOLFDW� D� OD� OOHQJXD�HV�SXJXL�R�FDOJXL� HQWHQGUH�TXH�HV�
UHIHUHL[�D�OD�SURPRFLy�GH�O¶~V�VRFLDO�L�R�D�OD�FRGLILFDFLy�GH�OD�OOHQJXD��GH�IHW��HOO�PDWHL[�
ID� VHUYLU�DTXHVWD�XQLWDW�HQ�HO� WtWRO�G¶XQ�DUWLFOH��©/D�QRUPDOLW]DFLy�GH� OD�JUDPjWLFDª� ���
������������RQ�FODUDPHQW�VHPEOD�TXH�HO�UHIHUHL[�D�O¶HVWDEOLPHQW�GH�UHJOHV�JUDPDWLFDOV��/D�
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QDYHJDFLy� SHU� OHV� DOWUHV� VHW� HQWUDGHV� HQV� SHUPHW� SHUFHEUH�KL� XQD� MHUDUTXLW]DFLy�� KL� KD�
O¶RSHUDFLy�JHQHUDO�GH�UHGUHoDU�XQD�OOHQJXD�²PHWjIRUD�VLPSOHPHQW�WLQJXGD�HQ�FRPSWH²
��TXH�FRPSRUWD�XQD�VqULH�GH�WDVTXHV�FRQFUHWHV��GXHV�GH�OHV�TXDOV�H[SOLFLWD�HO�0HVWUH�²
GHL[DQW� REHUWD� OD� SRVVLELOLWDW� GH� PpV� WDVTXHV� DPE� XQ� HWF�²�� OD� SXULILFDFLy� L�
O¶HQULTXLPHQW�� +L� KD� TXDWUH� XQLWDWV� TXH� HV� UHODFLRQHQ� FODUDPHQW� HQWUH� HOOHV�� UHILQDU��
SREUH�� ULF� L�HODERUDU�� ,� OHV� HQWUDGHV�JUDPjWLFD��JUDPDWLFDO� L�JUDPDWLW]DU� VH� VLWXHQ� HQ�
O¶jPELW�GH�OD�©IL[DFLyª��

3HO� TXH� ID� D� OHV� DOWUHV� GXHV� XQLWDWV�� QR� DSDUHL[HQ� HQ� HO� WtWRO� GH� FDS� WH[W� HVSHFLDOLW]DW�
SHUWLQHQW��SHUz�OD�XQLWDW�IL[DU�DSDUHL[�FRP�XQD�FDUDFWHUtVWLFD�LPSRUWDQW�HQ�OD�GHILQLFLy�GH�
OOHQJXDWJH�DO�'*/&��L�D�O¶HQWUDGD�IL[DU�KL�KD�O¶H[HPSOH�©)L[DU�XQD�OOHQJXDª��/D�XQLWDW�
UHGUHoDU�DSDUHL[�DO�'*/&�HQ�O¶H[HPSOH�©5HGUHoDU�XQD�OOHQJXD�SXULILFDQW�OD��HQULTXLQW�
OD��HWF�ª��

/D�UHODFLy�GH�OD�SXULILFDFLy�DPE�DOWUHV�XQLWDWV�GHO�FDPS�GH�O¶HVWDQGDUGLW]DFLy�FRP�DUD�OD�
FRGLILFDFLy�QR�TXHGD�H[SOtFLWD�HQ�HOV�WH[WRV�IDEULDQV��$L[z�QR�REVWDQW��WUDGXLQW�DTXHVWD�
RSHUDFLy� D� WHUPHV� FRVHULXDQV�� YRO� GLU� WUREDU� OD� QRUPD� REMHFWLYD� SUzSLD� GHO� FDWDOj��
GHVWULDU�HO�TXH�pV�LQWHUIHUqQFLD�GHO�TXH�pV�SURSL��/D�FRGLILFDFLy�FRQVLVWHL[�D�DYDOXDU�OHV�
QRUPHV�REMHFWLYHV�L� WULDU�OHV�TXH�HV�FRQVLGHUHQ�DGHTXDGHV�FRP�D�QRUPHV�SUHVFULSWLYHV��
(Q� DTXHVW� VHQWLW�� GRQFV�� OD� SXULILFDFLy� JHQHUDOPHQW� VHULD� XQD� SULPHUD� WDVFD� GH� OD�
FRGLILFDFLy�� $TXHVWD� WDVFD�� OD� GH� FRGLILFDFLy�� pV� DOÂOXGLGD� D� O¶HQWUDGD� IL[DU�� DPE�
O¶H[HPSOH� IL[DU�XQD�OOHQJXD� L�D� O¶HQWUDGD� OOHQJXDWJH��TXDQ�HV�GLX�TXH�GXHV�FRQGLFLRQV�
TXH�DXJPHQWHQ�O¶HVWDWXV�GHO�OOHQJXDWJH�VyQ�OD�IL[DFLy�L�O¶HODERUDFLy��

(O� � WHUFHU� WH[W� RQ� WUREHP� DwOODGDPHQW� XQ� SODQWHMDPHQW� JHQHUDO� pV� OD� WUDQVFULSFLy�
PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�GH���������������������HQ�HO�SDVVDWJH�HQ�TXq�
HV�GHGXHL[�XQD�HQXPHUDFLy�GH�WDVTXHV�²GH�SULPHU��VXFFHVVLYHV��SRVWHULRUPHQW��SRWVHU�
VLPXOWjQLHV²��DPE�DJHQWV�GLIHUHQWV���

�3�����©>���@�HQ�XQ�PRPHQW�GHWHUPLQDW�>���@�HO�PHVWUH�Wp�GH�FRPHQoDU�D�HQVHQ\DU�OD�JUDPjWLFD�GH� OD� OOHQJXD�� 3HUTXq� HQ� WRWV� HOV� LQGUHWV� RQ� V¶KD� IRUPDW� XQD� OOHQJXD� GH� FXOWXUD�� DTXHVWD�OOHQJXD�QR� pV� SDV� XQD� FzSLD� H[DFWD� GH� OD� OOHQJXD�SDUODGD� VLQy� HO� UHVXOWDW� G¶XQ� WUHEDOO� GH�VHOHFFLy�TXH�KDQ�IHW�HOV�TXH�SDUOHQ�PLOORU�OD�OOHQJXD��TXH�KDQ�IHW�HOV�HVFULSWRUV��TXH�KDQ�IHW�HOV�VHXV�ILOzVRIV��TXH�KDQ�IHW�HOV�VHXV�JUDPjWLFV�ª�
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(OV�SDUODQWV�TXH�IDQ�VHUYLU� OD� OOHQJXD�HQ�HOV�UHJLVWUHV�QR�HVSRQWDQLV�IRUPDOV�HVSHFtILFV�
IDQ� WULHV� TXH� HOV� JUDPjWLFV� ²XQ� FRS� HQ� FRQVWDWHQ� O¶DUUHODPHQW� HQ� OD� OOHQJXD²�
VDQFLRQHQ�L�TXH�HOV�PHVWUHV�²DVVDEHQWDWV�GH�OD�VDQFLy�SRVLWLYD�GHOV�JUDPjWLFV²��HQWUH�
DOWUHV�SDUODQWV�TXDOLILFDWV��GLIRQHQ��

8QD�SHUVSHFWLYD�FRPSOHPHQWjULD�HQV�OD�IRUQHL[�HO�UHFRPSWH�GH�YHJDGHV�TXH�OHV�XQLWDWV�
UHODWLYHV� D� O¶HVWDQGDUGLW]DFLy� DSDUHL[HQ� HQ� DTXHVWV� WH[WRV� L� HQ� TXLQV� FRQWH[WRV��
'¶DTXHVWHV� XQLWDWV�� GHVWDTXHQ� OHV� IRUPHV� GHSXUDU� R� GHSXUDFLy� �DPE� �� RFXUUqQFLHV���
IL[DU� R� IL[DFLy� �DPE� ��� L� UHGUHoDU� R� UHGUHoDPHQW� �DPE� ���� /D� XQLWDW� GHSXUDFLy�� FDO�
GHVWDFDU� TXH� )DEUD� OD� ID� VHUYLU� HQ� HO� WtWRO� GH� GRV� WH[WRV�� ©/¶REUD� GH� GHSXUDFLy� GHO�
FDWDOjª��GH��������������������� L�©'H�OD�GHSXUDFLy�GH� OD� OOHQJXD�FDWDODQDª��GH���������
������������$L[z�� MXQWDPHQW�DPE�HO� IHW�TXH�HO�'*/&��������������� LQFORX�HOV�H[HPSOHV�
©/D� GHSXUDFLy� GHO� FDWDOjª� �HQWUDGD� GHSXUDFLy�� L� ©'HSXUDU� XQ� OOHQJXDWJHª� �HQWUDGD�
GHSXUDU���FUHLHP�TXH�HQV�DXWRULW]D�D�DILUPDU�TXH�HUD�XQD�QRFLy�IRQDPHQWDO�SHU�)DEUD��

1R� VHPEOD� DUULVFDW�� D� SDUWLU� G¶DTXHVWHV� LQIRUPDFLRQV� SDUFLDOV�� GHGXLU� XQ� HVTXHPD�
JHQHUDO�GH�OD�FRQFHSFLy�IDEULDQD�GH�O¶HVWDQGDUGLW]DFLy�GHO�FDWDOj��3RGULD�VHU�HO�VHJ�HQW��
DPE�HO�EHQHQWqV�TXH�OHV�JUDQV�WDVTXHV�SRGHQ�VHU�VLPXOWjQLHV��
�
7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��
)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

3DVVDQW� D� OD� UHODFLy� RSHUDWLYD� TXH� )DEUD� HVWDEOHL[� HQWUH� GLIHUHQWV� RSHUDFLRQV� GH�
SODQLILFDFLy� GHO� FRUSXV�� KL� KD� XQV� TXDQWV� IUDJPHQWV� D� SDUWLU� GHOV� TXDOV� HV� GHGXHL[�
DTXHVWD� UHODFLy�� 6yQ� HVSHFLDOPHQW� VLJQLILFDWLXV� HOV� GRV� IUDJPHQWV� RQ� H[SRVD� HO�
SURFHGLPHQW�GH�VDQFLRQDU�FRP�D�UHJOD�VLQWjFWLFD�XQD�SURSRVWD�L�FRP�D�IDOWD�VLQWjFWLFD�OD�
FRQVWUXFFLy�TXH�KD�GH�VXEVWLWXLU��/¶H[SRVLFLy�UHODWLYD�DO�SULPHU�FRQFHSWH�OD�WUREHP�D�OD�
WUDQVFULSFLy�GHO�FXUV�GH���������������������������

�3�������©(Q�VLQWD[L��HO�JUDPjWLF�KD�G¶DQDU�DPE�FRPSWH�D�GRQDU�UHJOHV��SHUTXq�OD�VLQWD[L�QR�pV�FRP�O¶RUWRJUDILD��SHUTXq�HQ�OD�OOHQJXD�SDUODGD�VXUW�OD�FRQVWUXFFLy�FRQGHPQDGD�L�DO�FDS�GH�YLQW�DQ\V�HOV�JUDPjWLFV�KDQ�GH�VXFXPELU�L�GRQDU�OD�FRP�D�ERQD��1RPpV�HV�SRW�IHU�TXH�
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DFRQVHOODU� L�� VL� HOV�HVFULSWRUV�DGRSWHQ� OD�FRQVWUXFFLy�ERQD��DPE�HO� WHPSV�DOOz�SRW�VHU�XQD�UHJOD�VLQWjFWLFD�ª�

/¶H[SRVLFLy� UHODWLYD� DO� VHJRQ� FRQFHSWH� OD� WUREHP� D� O¶DUWLFOH� ©'H� OD� GHSXUDFLy� GH� OD�
OOHQJXD�FDWDODQDª����������������

�3�������©(Q�VLQWD[L��VRUWRVDPHQW��VL�LQWURGXwP�XQ�JLU�$�DPE�OD�LQWHQFLy�GH�VXEVWLWXLU�XQ�JLU�%� TXH� FRQVLGHUHP� GHIHFWXyV�� O¶DGRSFLy� GH� $� QR� LPSOLFD� LSVR� IDFWR� OD� FRQGHPQDFLy� L�DEDQGy�GH�%��1R�SDVVD�DFt�FRP�HQ�RUWRJUDILD��RQ� O¶DFFHSWDFLy�G¶XQD�JUDILD�SHU�D�XQ�PRW�VXSRVD� OD�FRQGHPQDFLy�GH� WRWD�DOWUD�JUDILD�GHO�GLW�PRW�� >���@�(Q�VLQWD[L��DO�FRQWUDUL��$�L�%�SRGHQ�VXEVLVWLU�O¶XQ�DO�FRVWDW�GH�O¶DOWUH��$�SRW��DL[t��VRWPHWUH¶V�D�XQ�SHUtRGH�GH�SURYD��VL�QR�UHw[� D� pVVHU� JHQHUDOPHQW� DFFHSWDW�� OODYRUV� pV� HO� FDV� GH� QR� LQVLVWLU� D� PDQWHQLU�OR�� KRP�O¶DEDQGRQDUj��L�OD�SURYDWXUD�QR�KDXUj�SURGXwW�FDS�SHUWRUEDFLy�JUHX�HQ�O¶~V�GH�%��SHUz�VL�$�pV�YLDEOH�L�DFRQVHJXHL[�OD�SUHIHUqQFLD�GHOV�ERQV�HVFULSWRUV��WDOPHQW�TXH�DUULED�XQ�PRPHQW�TXH�FDS�G¶HOOV�XVD�MD�HO�JLU�%��OODYRUV�SRGUHP�FRQGHPQDU�HO�JLU�%��%�KDXUj�HVWDW�HOLPLQDW�GH�OD�OOHQJXD�OLWHUjULD��L�HO�VHX�~V�FRQVWLWXLUj�XQD�IDOWD�GH�JUDPjWLFD�ª�

(Q� WRWV�GRV� IUDJPHQWV��)DEUD� Wp�HQ�FRPSWH�HO�FULWHUL� OLWHUDUL�GH�FRUUHFFLy��FRQVLVWHQW�D�
HVWDEOLU�FRP�D�UHJOD�OD�SURSRVWD�R�O¶~V�PDMRULWDUL�HQ�OD�OOHQJXD�OLWHUjULD��L�FRP�D�IDOWD�OD�
FRQVWUXFFLy�FRQFXUUHQW�TXH�HOV�HVFULSWRUV�UHEXWJHQ�R�QR�DGRSWHQ���

(Q�DTXHVWV�IUDJPHQWV�L�HQ�G¶DOWUHV��)DEUD�UHIOH[LRQD�VRYLQW�VREUH�OD�QHFHVVLWDW�G¶DYDOXDU�
OD�LPSODQWDFLy�GH�OHV�VHYHV�SURSRVWHV��$O�WH[W�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª�
��� ����������� KL� KD� TXDWUH� UHIOH[LRQV� UHOOHYDQWV�� /D�PpV� SHUWLQHQW� HQ� XQD� DQjOLVL� GHOV�
FULWHULV�GH�FRGLILFDFLy�GH�OD�VLQWD[L�pV� OD�GH�OD�SjJ�������UHSURGXwGD�VXDUD���HQ�VLQWD[L��
XQD�SURSRVWD�SRW�KDYHU�GH�FRH[LVWLU�GXUDQW�HO�SHUtRGH�GH�SURYD�DPE�OD�IRUPD�TXH�HV�YRO�
VXEVWLWXLU��L�ILQV�TXH�QR�HV�FRPSURYD�TXLQD�GH�OHV�GXHV�pV�OD�TXH�UHDOPHQW�V¶LPSRVD�HQ�
O¶~V��QR�HV�WULD�O¶XQD�R�O¶DOWUD��

8Q�VHJRQ�IUDJPHQW�LPSRUWDQW�SHUTXq�pV�XQD�FRQVLGHUDFLy�JHQHUDO�pV�HO�GH�OD�SjJ�������
HQ�HO�VHJRQ�SDUjJUDI�)DEUD�GHL[D�FODU�TXH�QRPpV�HQ�XQ�SURFpV�VLVWHPjWLF�L�FRPSOHW�GH�
SODQLILFDFLy�GHO�FRUSXV�Wp�VHQWLW�OD�SURYD�GH�O¶~V�GH�OHV�SURSRVWHV��

�3�� ����� ©/¶REUD� GH� UHGUHoDPHQW� GH� OD� OOHQJXD� HVFULWD� QR�SRGULD� DUD� >���@� OLPLWDU�VH� DO� VRO�OOHQJXDWJH�OLWHUDUL�²DPE�H[FOXVLy�GHOV�OOHQJXDWJHV�WqFQLFV��HWF�²�>���@��6L�HO�FDWDOj�QR�V¶KDJXpV�PRJXW�GH� O¶jUHD�TXH� OL�DVVLJQDYD�0LOj� L�)RQWDQDOV� >���@��SRGLD�OODYRUV� PpV� OOLXUHPHQW� DGRSWDU� TXDOVHYRO� LQQRYDFLy� HQIRUD� GH� WRWD� FRQVLGHUDFLy� GH�YLDELOLWDW�GLQV�OD�OOHQJXD�FRPXQD�>���@ª��

(O�WHUFHU�IUDJPHQW�LPSRUWDQW�pV�HO�VHJRQ�SDUjJUDI�GH�OD�SjJ�������HQ�HO�TXDO�V¶H[SUHVD�OD�
LGHD�TXH�SHU�DUWLILFLRVD�TXH�VLJXL�XQD�SURSRVWD��FDO�SHQVDU��GRQFV��TXH�SRW��YXOQHUDU�OD�
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SHUWLQqQFLD� JUDPDWLFDO��� VL� DUUHOD� L� pV� XVDGD� �FULWHUL� GH� OD� LPSODQWDFLy��� KD� GH� VHU�
DGRSWDGD�HQ�OD�FRGLILFDFLy��

�3�������©(Q�HO�FDV�TXH�HQV�WUREHP�GDYDQW�XQD�WDUD�JUHX�GH�OD�OOHQJXD�PRGHUQD��OODYRUV�pV�TXDQ� >���@� KHP� GH� UHFyUUHU�� VLD� D� XQ� DUFDLVPH�� VLD� D� XQ� GLDOHFWDOLVPH�� VLD� jGKXF� D� XQ�QHRORJLVPH�>���@�SHUTXq�SHU�VREUH�GH�WRW�FDO�HYLWDU�G¶HVWDEOLU�XQ�GLYRUFL�PDVVD�JURV�HQWUH�OD�OOHQJXD�HVFULWD�L�OD�OOHQJXD�SDUODGD��/¶DFFHSWDFLy�G¶XQD� LQQRYDFLy�SHU�XQD�JUDQ�SDUW�GH� OD�PDVVD�SDUODQW� >���@�SRW� IHU�ERQD�jGKXF�XQD�LQQRYDFLy�SHUIHFWDPHQW�DUELWUjULD��HQ�FDQYL��XQ�JLU�DQWLF�FDLJXW�HQ�GHVXHWXG�QR�SRW�pVVHU�HQ�ULJRU�FRQVLGHUDW�GH�QRX�FRP�D�FDWDOj�VHQVH�DTXHOOD�DFFHSWDFLy�ª�

(O�TXDUW�IUDJPHQW�GHVWDFDEOH�Wp�XQD�GLPHQVLy�GLIHUHQW��MD�TXH�LQFORX�XQD�H[SOLFLWDFLy�GH�
O¶q[LW�GH�OD�GLIXVLy�GH�OHV�SURSRVWHV�GH�FRGLILFDFLy��QR�WDQ�VROV�KDQ�TXDOODW�HQ�OD�OOHQJXD�
HVFULWD�� VLQy� TXH� WDPEp� KR� KDQ� IHW� R� KR� IDUDQ� HQ� O¶RUDO�� 3HU� DTXHVWD� UDy�� O¶q[LW�
©XOWUDSDVVD�LQGXEWDEOHPHQW�OHV�SUHYLVLRQV�PpV�RSWLPLVWHVª��

�3�������©$PE�OD�PDWHL[D�IDFLOLWDW�TXH�OD�VLQWD[L�L�HO� Oq[LF�VRIULUHQ�QRPEURVRV�FDQYLV�VRWD�O¶DFFLy� SHUWRUEDGRUD� G¶XQD� OOHQJXD� HVWUDQ\D�� DUD� VyQ� GzFLOV� D� XQD� DFFLy� UHQRYDGRUD�� (Q�WHQLP� O¶H[SHULqQFLD�� OD� PDMRULD� GH� OHV� LQQRYDFLRQV� LQWURGXwGHV� HQ� OD� OOHQJXD� HVFULWD� KDQ�HVWDW�LQFRUSRUDGHV�R�HVWDQ�HQ�FDPt�G¶pVVHU�LQFRUSRUDGHV�D�OD�OOHQJXD�SDUODGD��/D�FDSDFLWDW�GH�UHQRYDFLy�G¶DTXHVWD�XOWUDSDVVD�LQGXEWDEOHPHQW�OHV�SUHYLVLRQV�PpV�RSWLPLVWHV��>���@ª�

$O�&XUV� VXSHULRU� GH� FDWDOj�� GH� ���������� ��� ������������� KL� KD�TXDWUH� IUDJPHQWV�TXH�
SDUOHQ�GH�O¶DYDOXDFLy�GHO�SURFpV�GH�GLIXVLy�GH�OD�FRGLILFDFLy�VLQWjFWLFD��(O�GH�OD�SjJLQD�
����H[SRVD�HO�WDFWH�L�OD�SUXGqQFLD�TXH�FDOHQ�SHU�HVWDEOLU�XQD�UHJOD�VLQWjFWLFD��IOH[LELOLWDW�
HQ� DSOLFDU� HO� FULWHUL�²SHUPHWHQW� OD� FRH[LVWqQFLD� GH� OD� SURSRVWD� L� GH� OD� FRQVWUXFFLy� D�
VXEVWLWXLU²� L� ULJRU� QRPpV� VL� OD� SURSRVWD�²HQ� YLUWXW� GHO� FULWHUL� OLWHUDUL� GH� FRUUHFFLy��
O¶DFFHSWDFLy� SHOV� HVFULSWRUV²� TXDOOD�� PRPHQW� D� SDUWLU� GHO� TXDO� HVGHYp� UHJOD� L� OD�
FRQVWUXFFLy� GHIHFWXRVD�� IDOWD�� 3HU� WDQW�� FRGLILFDFLy� L� YHKLFXODFLy� VyQ� RSHUDFLRQV�
tQWLPDPHQW�OOLJDGHV��

�3�������©(Q�VLQWD[L��HO�JUDPjWLF�KD�G¶DQDU�DPE�FRPSWH�D�GRQDU�UHJOHV��SHUTXq�OD�VLQWD[L�QR�pV�FRP�O¶RUWRJUDILD��SHUTXq�HQ�OD�OOHQJXD�SDUODGD�VXUW�OD�FRQVWUXFFLy�FRQGHPQDGD�L�DO�FDS�GH�YLQW�DQ\V�HOV�JUDPjWLFV�KDQ�GH�VXFXPELU�L�GRQDU�OD�FRP�D�ERQD��1RPpV�HV�SRW�IHU�TXH�DFRQVHOODU� L�� VL� HOV�HVFULSWRUV�DGRSWHQ� OD�FRQVWUXFFLy�ERQD��DPE�HO� WHPSV�DOOz�SRW�VHU�XQD�UHJOD�VLQWjFWLFD�ª��

/D�WUDQVFULSFLy�GH�OHV�SjJLQHV���������PRVWUD�XQD�HVWUDWqJLD�HQ�OD�GLIXVLy�G¶XQD�QRUPD�
VLQWjFWLFD��HV�SRW�VHU�WHPSRUDOPHQW�IOH[LEOH��GRQDQW�OD�FRP�D�IDFXOWDWLYD�SHU�YHXUH�VL�HOV�
HVFULSWRUV�V¶KL�VHQWHQ�FzPRGHV�L�OD�IDQ�VHYD��

�3�����������©4XDQ�HV�GyQD�XQD�UHJOD�TXH�LQWURGXHL[�XQD�PRGLILFDFLy�HQ�HO�OOHQJXDWJH��QR�V¶KD�G¶pVVHU�PDVVD�ULJRUyV�HQ�DSOLFDU�OD��S��H���OD�UHJOD�GH�OD�SDUWtFXOD�QR��HQ�XQD�SURSRVLFLy�
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QHJDWLYD�>���@�'H�PDQHUD�TXH�HQ� OHV�RUDFLRQV�PHUDPHQW�H[SRVLWLYHV�� OD�UHJOD�QR�pV�UtJLGD��VLQy�TXH�HV�OLPLWD�D�GLU�TXH�pV�PLOORU�QR�IHU�OD�>���@ª�

(OV� DOWUHV� GRV� IUDJPHQWV� UHODFLRQDWV� DPE� O¶DYDOXDFLy� GH� OD� GLIXVLy� SDUWHL[HQ� GH� FDVRV�
FRQFUHWV�� $� OD� SjJ�� ����� G¶XQD� PDQHUD� LQGLUHFWD� HQ� SDUODU� GH� OHV� ©GLILFXOWDWV� GH�
GHVFDVWHOODQLW]DFLyª�� SRVDQW� GH� PDQLIHVW� OHV� GLILFXOWDWV� TXH� KL� KD� D� IHU� TXDOODU� OHV�
SURSRVWHV�DOWHUQDWLYHV�DOV�KLVSDQLVPHV��

�3�������©$TXt�HV�YHXHQ� OHV�GLILFXOWDWV�GH� OD�GHVFDVWHOODQLW]DFLy�HQ� OD�VLQWD[L�FDWDODQD��8Q�FRS�V¶KD�GHWHUPLQDW�HO�FDVWHOODQLVPH�L�V¶KD�LQGLFDW�HO�UHPHL��YH�OD�GLILFXOWDW�SUjFWLFD�>���@�pV�PROW�IjFLO�TXH�HQ�HVFULXUH�V¶HVFDSL�XQ�HO�TXH��SHUTXq�HQ�DTXHOO�PRPHQW�QR�KL�SHQVHP�ª�

$� OD� SjJ�� ��������� DO� FRQWUDUL�� FRQVWDWD� O¶q[LW� HQ� OD� GLIXVLy� GH� OD� FRQVWUXFFLy� GHO�
FRPSOHPHQW�GLUHFWH�VHQVH�SUHSRVLFLy��

�3�����������©$�SHVDU�TXH�HO�FDWDOj�HVWDYD�SUHSDUDW�SHU�D�DGPHWUH�OD�SUHSRVLFLy�D��L�D�SHVDU�G¶KDYHU� HVWDW� VXSHGLWDW� DO� FDVWHOOj�� V¶KD� SRJXW� LQWURGXLU� OD� FRQVWUXFFLy� VHQVH� SUHSRVLFLy��SHUTXq�HQFDUD�pV�YLYD�ª�

,�SUDFWLFD�O¶DYDOXDFLy�GH�O¶~V�SHUWLQHQW�²D�PpV�GH�IHU�KR�HQ�OHV�REUHV�HVPHQWDGHV²�HQ�
OD�JUDPjWLFD�GH����������������������$YDOXD�O¶~V�LQYDULDEOH�GH�KDYHU�KL��

�3������©>���@� L� V¶H[SOLFD�TXH� OD� OOHQJXD�KDJL�DFDEDW�SHU� IHU�KL�FRQFRUGDU�HO�YHUE��G¶RQ�KDQ�SUHV� QDL[HQoD� FRQVWUXFFLRQV� FRP� +L� KDQ� GRV� KRPHV� >���@� $TXHVWHV� FRQVWUXFFLRQV��OODUJDPHQW�XVDGHV�HQ�OD�OOHQJXD�SDUODGD��KDQ�HVWDW�ILQV�DYXL�FRQVLGHUDGHV�LQFRUUHFWHV��SHUz�SRWVHU� DOJXQ� GLD� V¶KDXUDQ� G¶DGPHWUH� HQ� OD� OOHQJXD� HVFULWD�� HQ� FRQFXUUqQFLD�� QDWXUDOPHQW��DPE� OHV�FRQVWUXFFLRQV� WUDGLFLRQDOV�+L�KD�GRV�KRPHV� >���@� �~QLTXHV� ILQV�DYXL�FRQVLGHUDGHV�FRUUHFWHV��ª�

$YDOXD�OD�FRPELQDFLy�HO�Q¶KHP���
�3������©$OJXQV�HVFULSWRUV��SHUz��SUHIHUHL[HQ�HVFULXUH�O¶HQ�KHP�WUHW�HQ�OORF�GH�HO�Q¶KHP�WUHW��XVDQW�DL[t��H[FHSFLRQDOPHQW��HQ�HQ�OORF�GH�Q¶�GDYDQW�GH�YRFDO�>���@ª�

,�DYDOXD�OD�FRQVWUXFFLy�©HQ���LQILQLWLXª��SjJ�������
� 3������©/¶LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy�HQ�LQWURGXHL[�FRPSOHPHQWV�DGYHUELDOV�TXH�H[SUHVVHQ�SUHFHGqQFLD��FDXVDOLWDW²�>���@���ª�$PE�HO�PDWHL[� YDORU� TXH� DTXHVW�HQ�� HV� WURED� OD� SUHSRVLFLy�D� VHJXLGD�GH� O¶DUWLFOH�GHILQLW��>���@�3HUz��DYXL��DTXHVWD�FRQVWUXFFLy�pV�PpV�DYLDW�HYLWDGD�ª�>1RWD�D�OD�S�����@�

7DPEp�KHP�WUREDW�IUDJPHQWV�HQ�TXq�DYDOXD�OHV�GLILFXOWDWV�GH�JDUDQWLU�O¶~V�SHUWLQHQW��$O�
WH[W�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª����������������HQ�SDUODU�GH�O¶RSRVLFLy�HQWUH�
TXL�VXEMHFWH�L�TXH�FRPSOHPHQW�GLUHFWH��

�
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3�� ����� ©$TXHVWD� DFWLWXG� GLYHUJHQW� GHOV� HVFULSWRUV� HQYHUV� DTXHVWHV� GXHV� LQQRYDFLRQV�V¶DFRUGD�SHUIHFWDPHQW�DPE�OOXUV�GLVWLQWHV�FRQGLFLRQV�GH�YLDELOLWDW�GLQV�OD�OOHQJXD�SDUODGD��OD�VXSUHVVLy�>©VXSUHVVLy�DOWUDPHQW�GLItFLO�GH�UHDOLW]DUª@�GHO�OR�QHXWUH�QR�HPPHQDQW�D�FDS�JLU�HVWUDQ\� � D� OD� OOHQJXD�� OD� LPSODQWDFLy� G¶XQ� TXL� VXEMHFWH� DPE� H[FOXVLy� GH� TXH� H[LJLQW� GH�GHVIHU�XQD�DVVRFLDFLy��SUHJRQDPHQW�DUUHODGD�HQ�XQD�JUDQ�SDUW�GH�OD�PDVVD�SDUODQW��HQWUH�HO�PRW�TXL�L�OD�LGHD�GH�SHUVRQD�ª�

,�HQ�HO�&XUV�VXSHULRU�GH�FDWDOj����������������������������HQ�SDUODU�GH�O¶RSRVLFLy�HQWUH�
SHU�L�SHU�D��

�3�������©(Q�DTXHVWV�FDVRV�HQ�TXq�O¶DFFLy�H[SUHVVDGD�SHU�O¶LQILQLWLX��DO�PDWHL[�WHPSV�TXH�HO�PRWLX�GH�O¶DFFLy�H[SUHVVDGD�SHO�YHUE�SULQFLSDO�pV�WDPEp�O¶REMHFWH��OzJLFDPHQW�VyQ�SRVVLEOHV�OHV�GXHV�SUHSRVLFLRQV�>SHU�L�SHU�D@��SHUz�HO�GLD�TXH�OHV�FRQHJXpVVLP�Ep��SRGUtHP�XVDU�O¶XQD�R�O¶DOWUD��VHJRQV�SUHGRPLQpV�OD�LGHD�GHO�PRWLX��R�OD�LGHD�GH�O¶REMHFWH�ª�

/OLJDW�DPE�DTXHVW�SDSHU�GH�©QRWDULª��WDQW�GH�O¶HVWDW�DFWXDO�GH�OD�OOHQJXD�FRP�GHOV�FDQYLV�
UHDOPHQW�DFRPSOHUWV�L�LUUHYHUVLEOHV��HQ�OD�PHVXUD�TXH�HQ�FHUWLILFD�OD�UHDOLWDW�L�OD�VDQFLRQD�
SRVLWLYDPHQW� TXDQ� QR� KL� KD� DOWUH� UHPHL�� KL� KD� HO� IUDJPHQW� GH� OD� SjJLQD� ��� GH� OD�
WUDQVFULSFLy�GHO�FXUV�GH���������������������������

�3�� ���� ©/D� OOHQJXD� pV� XQD� FRVD� TXH� YD� HYROXFLRQDQW�� TXH� H[SHULPHQWD� FHUWV� FDQYLV� GHOV�TXDOV�QR�HQV�DGRQHP��SHUz�TXH�D�OD�OODUJD�IDQ�TXH�XQD�OOHQJXD�DO�FDS�G¶XQV�FHUWV�DQ\V�VLJXL�GLIHUHQW�� (O� WUHEDOO� pV� HYLWDU�KR�� SHUz� VL� D� SHVDU� GHOV� HVIRUoRV� WULRPID� XQD� IRUPD� QRYD��DOHVKRUHV�V¶DFFHSWD��(OV�JUDPjWLFV�QR�SRGHQ�GLU�DOWUD�FRVD�TXH��(Q�DTXHVW�PRPHQW�DL[z�pV�
ER� L� DOOz� DOWUH� pV� GROHQW�� 3HU� DL[z� DOJ~���� KD� GLW�� DPE� PROW� G¶HQFHUW�� TXH� OHV� IDOWHV� GH�JUDPjWLFD�G¶DYXL�VyQ�OD�OOHQJXD�GH�GHPj�ª��

8QD�DOWUD�UHODFLy�HQWUH�RSHUDFLRQV�GH�SODQLILFDFLy�GHO�FRUSXV�HQ�HOV�WH[WRV�IDEULDQV�pV�OD�
TXH�HV�GHGXHL[�HQWUH�OD�FRGLILFDFLy�L�O¶HODERUDFLy�IXQFLRQDO��$�©/¶REUD�GH�GHSXUDFLy�GHO�
FDWDOjª��GH���������������������HO�0HVWUH�DGYHUWHL[�TXH�O¶HVWDEOLPHQW�GH�QRUPHV�PDVVD�
UtJLGHV�HQ�VLQWD[L��SRW�HQWUHEDQFDU�HO�GHVHQYROXSDPHQW�GH�OD�OOHQJXD���

�3�����������©(O�SUREOHPD�GH�OD�GHSXUDFLy�GH�OD�OOHQJXD�HVGHYp�>���@�SDUWLFXODUPHQW�GLItFLO��SXL[�TXH�HQV�WUREHP��G¶XQD�EDQGD��DPE�XQD�OOHQJXD�D�UHGUHoDU�HQ�OD�TXDO�pV�LPSUHVFLQGLEOH�G¶LQWURGXLU� QRPEURVHV�PRGLILFDFLRQV�� L� G¶DOWUD� EDQGD� KL� KD� HO� SHULOO� GH� FDXUH� SHU� HIHFWH�G¶DTXHVWHV�PRGLILFDFLRQV��HQ�XQ�OOHQJXDWJH�H[FHVVLYDPHQW�GLVWDQFLDW�GHO�OOHQJXDWJH�SDUODW�L�SRF�DSWH��GRQFV��D�pVVHU�DGRSWDW�SHU�WRWKRP�ª�

,�OD�WUDQVFULSFLy�GHO�FXUV�GH��������������������������H[SRVD�XQ�FDV�HQ�TXq��HQWUH�XQHV�
TXDQWHV�IRUPHV�FRUUHFWHV��VH¶Q�SRW�WULDU�XQD�VHJRQV�HO�FRQWH[W�R�OD�YROXQWDW�H[SUHVVLYD��

�3�� ����� ©(Q� FDVRV� GHWHUPLQDWV� SRGHP� YHXUH� VL� pV� PLOORU� SRVDU� HO� >UHODWLX@� VLPSOH� R� HO�FRPSRVW��DL[z�pV�T�HVWLy�G¶HVWLO�L�O¶HVFULSWRU�WUREDUj�HO�PRW�DGLHQW��SHUTXq�GDYDQW�GH�GXHV�

�������������������������������������������������
�����$O���������MD�H[SRVHP�TXL�FUHLHP�TXH�SRW�VHU�DTXHVW�©DOJ~ª���
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FRQVWUXFFLRQV� FRUUHFWHV� Q¶KL� KD� XQD� GH� SUHIHULEOH� D� O¶DOWUD��/D� JUDPjWLFD� KL� SRW� IHU� SRFD�FRVD�ª�

3HU�DL[z��HQ�GLIHUHQWV� WH[WRV�IDEULDQV��V¶LQVLVWHL[�HQ�HO�FDUjFWHU�IDFXOWDWLX�GH�PROWHV�GH�
OHV� UHJOHV�GH� VLQWD[L�� MD� VLJXL�SHUTXq�HV� WUDFWD�G¶HQULTXLU� HOV�PLWMDQV�G¶H[SUHVVLy�GH� OD�
OOHQJXD�� MD� VLJXL� SHUTXq� WHPSRUDOPHQW� KD� GH� VHU� DL[t� DEDQV� TXH� OD� OOHQJXD� OLWHUjULD�
GHFLGHL[L��+R�ID�D�©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª��GH���������������������

�3�� ��������� ©&DO� IHU� QRWDU� HO� FDUjFWHU� GH� IDFXOWDWLYHV�� QR� G¶REOLJDWzULHV�� DPE� TXq� VyQ�SUHVHQWDGHV�XQD�JUDQ�SDUW�GH�OHV� LQQRYDFLRQV�TXH�DIHFWHQ�OD�JUDPjWLFD��>���@�HQ�OD�PDMRULD�GHOV� FDVRV�� QR� HV� SUHVFULX� OD� VXEVWLWXFLy� G¶XQD� FRQVWUXFFLy� KDELWXDO� SHU� XQD� FRQVWUXFFLy�DUFDLFD�� VLQy� TXH� HV� WUDFWD� GH� WRUQDU� D� OD� OOHQJXD� XQD� FRQVWUXFFLy� SHUGXGD�� XQD� SDUDXOD�JUDPDWLFDO�FDLJXGD�HQ�GHVXHWXG��SHU�WDO�TXH��DO�FRVWDW�GH�O¶H[LVWHQW��YLQJXL�D�DXJPHQWDU�HOV�PLWMDQV�G¶H[SUHVVLy�GH�OD�OOHQJXD�>���@ª��

+R�ID�DO�WH[W�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª��GH���������������������
�3�������©(Q�VLQWD[L��VRUWRVDPHQW��VL�LQWURGXwP�XQ�JLU�$�DPE�OD�LQWHQFLy�GH�VXEVWLWXLU�XQ�JLU�%� TXH� FRQVLGHUHP� GHIHFWXyV�� O¶DGRSFLy� GH� $� QR� LPSOLFD� LSVR� IDFWR� OD� FRQGHPQDFLy� L�DEDQGy�GH�%��1R�SDVVD�DFt�FRP�HQ�RUWRJUDILD��RQ� O¶DFFHSWDFLy�G¶XQD�JUDILD�SHU�D�XQ�PRW�VXSRVD� OD�FRQGHPQDFLy�GH� WRWD�DOWUD�JUDILD�GHO�GLW�PRW�� >���@�(Q�VLQWD[L��DO�FRQWUDUL��$�L�%�SRGHQ�VXEVLVWLU�O¶XQ�DO�FRVWDW�GH�O¶DOWUH��$�SRW��DL[t��VRWPHWUH¶V�D�XQ�SHUtRGH�GH�SURYD��VL�QR�UHw[� D� pVVHU� JHQHUDOPHQW� DFFHSWDW�� OODYRUV� pV� HO� FDV� GH� QR� LQVLVWLU� D� PDQWHQLU�OR�� KRP�O¶DEDQGRQDUj��L�OD�SURYDWXUD�QR�KDXUj�SURGXwW�FDS�SHUWRUEDFLy�JUHX�HQ�O¶~V�GH�%��SHUz�VL�$�pV�YLDEOH�L�DFRQVHJXHL[�OD�SUHIHUqQFLD�GHOV�ERQV�HVFULSWRUV��WDOPHQW�TXH�DUULED�XQ�PRPHQW�TXH�FDS�G¶HOOV�XVD�MD�HO�JLU�%��OODYRUV�SRGUHP�FRQGHPQDU�HO�JLU�%��%�KDXUj�HVWDW�HOLPLQDW�GH�OD�OOHQJXD�OLWHUjULD��L�HO�VHX�~V�FRQVWLWXLUj�XQD�IDOWD�GH�JUDPjWLFD�ª�

,�KR�ID�DO�5HFXOO�GH�OOLoRQV��GH��������������������������
� 3�� ���� ©9HW� DFt� XQ� FDV� HQ� HO� TXDO� pV� DGPHVD� OD� FRQVLGHUDFLy� GHOV� SURQRPV� KR� L� HQ�LQGLVWLQWDPHQW��HV�WUDFWD�G¶XQ�SUHGLFDW�DGMHFWLX�DWULEXWLX�>���@��(O�WHX�MDUGt�pV�ERQLF��SRGHP�GLU�(O�WHX�MDUGt�Q¶pV��GH�ERQLF��HVWDU�>VLF@�L�(O�WHX�MDUGt�KR�pV��GH�ERQLF���pVVHU�>VLF@���&DO� IHU� REVHUYDU�� GH� WRWD� PDQHUD�� TXH� DTXHVWD� GXDOLWDW� GH� VXEVWLWXFLy�� pV� VRODPHQW�SHUPHVD� HQ� HO� OOHQJXDWJH� SDUODW�� OLWHUjULDPHQW� DTXHVW� FRPSOHPHQW� KD� G¶pVVHU� VXEVWLWXwW�LQGHIHFWLEOHPHW�SHO�SURQRP�KR�ª�� 3������©'RQFV�GH�OD�PDWHL[D�PDQHUD�TXH�GLX�+DQ�DUULEDW�GRV�WUHQV�GLX�WDPEp�+L�KDQ�GRV�KRPHV� >���@�/LWHUjULDPHQW� DTXHVWD� FRQYHUVLy�QR�pV� DFFHSWDGD� L�� pV� FODU�� WDPSRF�QR�pV�DFRQVHOODEOH�ª�� 3�� ����� ©$SOLFDQW� >���@� DTXHVWD� UHJOD�� GLUHP� TXH� FDOGUj� HPSUDU� HO�QR� SDV� TXDQ� GLQWUH�G¶XQD�RUDFLy�FRPSOH[D�RQ�HO�VHJRQ�WHUPH�GH�FRPSDUDFLy�>���@�FRPHQoD�DPE�XQ�LQILQLWLX��XQ�JHUXQGL�R�XQ�SDUWLFLSL�TXH�GXX�HQJDQ[DW�XQ�QR�QHJDWLX��(;���0¶DJUDGDULD�PpV�TXHGDU�PH�TXH�QR�SDV�DQDU�KL��>���@�VH�OL�>D�O¶HVFULSWRU@�DWULEXHL[�OD�IDFXOWDW�G¶HPSUDU�OD�>OD�QHJDFLy@�R�QR�HQ�DTXHOOV�FDVRV�HQ�HOV�TXDOV�OD�SURSRVLFLy�QR�HQ�VXUW�SHUMXGLFDGD��SHUz�KL�KD�YHJDGHV�HQ�TXq�DTXHVWD�QHJDFLy�pV�LQGLVSHQVDEOH�ª�

$� EDQGD� GH� OHV� XQLWDWV� GH� VLJQLILFDFLy� TXH� HQV� KDQ� SHUPqV� GHGXLU� DTXHVW� SODQWHLJ�
JHQHUDO��KL�KD�OHV�XQLWDWV�L�HOV�IUDJPHQWV�UHIHULWV�D�XQD�VROD�GH�OHV�WDVTXHV�KDXJHQLDQHV��
4XDQWLWDWLYDPHQW�� GHVWDTXHQ� OHV� XQLWDWV� L� HOV� IUDJPHQWV� DOÂOXVLXV� D� OD� FRGLILFDFLy��
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5HODFLRQDGHV�DPE�DTXHVWD�RSHUDFLy�GH�SODQLILFDFLy�GHO�FRUSXV�KL�KD�WUHV�JUDQV�LGHHV��/D�
SULPHUD� pV� OD� QHFHVVLWDW� TXH� OD� FRGLILFDFLy� HV� EDVL� HQ� XQD� GHVFULSFLy� DFXUDGD� GH� OD�
OOHQJXD��/D�WUDQVFULSFLy�GH�*DOWpV��GH���������������������FULWLFD�OHV�QRUPHV�DUELWUjULHV��
TXH�QR�WHQHQ�IRQDPHQW���

�3�������©(OV�JUDPjWLFV�IUDQFHVRV�UHHL[LUHQ�HQ�OD�VHYD�LPSRVLFLy�GH�IHU�OD�FRQFRUGDQoD�GHO�WHPSV�FRPSRVW�DPE�HO�&��'��>���@�PDOJUDW�TXH�OD�OOHQJXD�SDUODGD��FRP�pV�VDEXW��QR�DGPHW�QL�DFFHSWD�LPSRVLFLRQV��QL�VXEMHFFLRQV�GH�FDS�PHQD��SHUTXq�OD�FRQFRUGDQoD�QR�HV�ID�VHQWLU�HQ�HO�OOHQJXDWJH�SDUODW�>���@ª�

/D�WUDQVFULSFLy�GH�0LUDYLWOOHV��GH���������������������������HVSHFLILFD�TXH�OD�JUDPjWLFD�
pV�IUXLW�GH�OD�FRGLILFDFLy��TXH�FRPSRUWD�XQD�VHOHFFLy�LQLFLDO���

�3���������©4XDQ�GLHP�JUDPjWLFD�YROHP�GLU�SDUODU�L�HVFULXUH�FRUUHFWDPHQW��/D�JUDPjWLFD�ID�XQD�VHOHFFLy�GH�SDUDXOHV�L�IRUPHV��SXL[�TXH�HO�VHX�REMHFWH�pV�G¶DGYHUWLU�TXLQHV�VyQ�DTXHOOHV�IRUPHV� TXH� QR� V¶DGPHWHQ�� pV� D� GLU�� OHV� IDOWHV� GH� JUDPjWLFD�� 6DSLJXHU� pV� XQD� IDOWD� GH�JUDPjWLFD��/D�JUDPjWLFD�GH�OHV�OOHQJ�HV�OLWHUjULHV�pV�FRQYHQFLRQDO��SHUz�QR�SHU�DL[z�GHL[D�G¶pVVHU�LPSRUWDQW�L�QHFHVVjULD�ª�

/D� WUDQVFULSFLy� GH� OD� FRQIHUqQFLD� GH� ����� ��� ������������� GHQXQFLD� OD� SUjFWLFD�
WUDGLFLRQDO�GH�WHQLU�HQ�FRPSWH�FRQFHSWHV�L�HVTXHPHV�GH�OHV�JUDPjWLTXHV�JUHJD�L�OODWLQD�
HQ�OD�GHVFULSFLy�GH�OHV�OOHQJ�HV�PRGHUQHV���

�3�������©>«@�3HUz�HQ�JUDPjWLFD�KL�KD�DL[z�GH�OD�WUDGLFLy��6REUHWRW�HQ�WRWHV�OHV�JUDPjWLTXHV�PRGHUQHV�� HV� WURED� TXH� KDQ� DQDW� SHUSHWXDQW� OD� JUDPjWLFD� GH� OHV� OOHQJ�HV� FOjVVLTXHV��$OHVKRUHV�YH�XQD�DOWUD�WRUWXUD�TXH�pV�OD�GH�YROHU�VXEMHFWDU�L�DQDOLW]DU�XQD�OOHQJXD�YLYD�DPE�OHV�PDWHL[HV�QRUPHV�HPSUDGHV�SHU�OHV�JUDPjWLTXHV�OODWLQHV�L�JUHJXHV�ª�

,� OD� WUDQVFULSFLy� GHO� FXUV� GH� ���������� ��� ������������ LQVLVWHL[� TXH� OD� EDVH� GH� OD�
FRGLILFDFLy�pV�OD�GHVFULSFLy��

�3�� ���������©(V�YD�GHVFREULU� TXH� DL[z� >O¶REUD� HQ� OD�TXH@� HUD�XQ�FDVWHOODQLVPH�HVWXGLDQW�XQD�JUDPjWLFD�GH�OHV�OOHQJ�HV�OODWLQHV��RQ�HQ�HO�FDStWRO�GHO�UHODWLX��GHLD�TXH�HO�FDVWHOOj�HUD�O¶~QLFD� OOHQJXD� OODWLQD�TXH�SRVVHwD�XQD�VHJRQD� IRUPD�GH� UHODWLX�FRPSRVW��HO�TXH��/ODYRUV�>���@�HV�YD�YHXUH�TXH�KDYLD�SHQHWUDW�>HQ�FDWDOj@�HQ�O¶qSRFD�GH�OD�GHFDGqQFLD�>VLF@�R�Ep�TXH�HUD�XQD�FRLQFLGqQFLD�GH�OHV�GXHV�OOHQJ�HV�>���@�/ODYRUV�HV�YDQ�DJDIDU�HOV�WH[WRV�DQWLFV�L�HV�YD�YHXUH�TXH�QR�KL�KDYLD�FDS�HO�TXH�TXH�FRUUHVSRQJXpV�D�HO�TXDO�ª�

3RWVHU�FDO�LQWHUSUHWDU�HQ�DTXHVW�VHQWLW�HO�IUDJPHQW�GH�OD�WUDQVFULSFLy�G¶DTXHVW�FXUV�TXDQ�
TXDOLILFD�GH�©IXQHVWHVª�OHV�UHJOHV�HQ�XQD��©OOHQJXD�QDL[HQWª��

�3�����������©8QD�GH�OHV�FRVHV�PpV�IXQHVWHV�GH�OHV�JUDPjWLTXHV�G¶XQD�OOHQJXD�QDL[HQW�KDQ�HVWDW�OHV�UHJOHV��eV�XQD�SDUDXOD�TXH�V¶KDXULD�GH�VXSULPLU�HQ�HOV�WUDFWDWV�GH�JUDPjWLFD�ª�
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(Q�VHJRQ�OORF��XQD�LGHD�SUHVHQW�HQ�TXDWUH�WH[WRV�²HO�5HFXOO�GH�OOLoRQV��GH��������������
������������HO�&XUV�PLWMj����������������L�OHV�JUDPjWLTXHV�GH���������������������L������
��������������²�pV�OD�JUDGDFLy�TXH�HV�GHGXHL[�GH�OHV�IRUPHV�GH�VLQWD[L�GHVDFRQVHOODGHV�
HQ�OHV�FDWHJRULHV�TXH�KHP�GHQRPLQDW�IRUPHV�VHFXQGjULHV�L�IDOWHV��

(O�GHWDOO�pV�HO�VHJ�HQW��

D��+L�KD�XQD�IRUPD�TXH�pV�SRQGHUDGD�HQ�XQ�WH[W�FRP�D�VHFXQGjULD�L�HQ�XQ�DOWUH�FRP�D�
IDOWD��/D�FRQVWUXFFLy�Q
KL��&'�&,��pV�XQD�IDOWD�D�OD�WUDQVFULSFLy�GHO�FXUV�GH�����������
��������������L�XQD�IRUPD�VHFXQGjULD�D�OD�JUDPjWLFD�GH����������������������

E�� 6yQ� FRQVLGHUDGHV� VHPSUH� IDOWHV�� PDOJUDW� VHU� WUDFWDGHV� HQ� GLIHUHQWV� WH[WRV�� VLV�
FRQVWUXFFLRQV� GLIHUHQWV�� HO� JHUXQGL� GH� SRVWHULRULWDW�� O
~V� SUHSRVLFLRQDO� GH�EDL[�� O
~V� GH�
TXLQ�FRP�D�UHODWLX��OD�FRQVWUXFFLy�©WHQLU�TXH���LQILQLWLXª��HO�FRQMXQW�HO�TXH�SHU�HO�TXDO�L�
O
RPLVVLy� GH� OD� FRQMXQFLy�TXH��+L� KD� WUHV� FRQVWUXFFLRQV� UHEXWMDGHV� DPE� ULJRU� GLIHUHQW�
VHJRQV�HO�FRQWH[W��OD�FRQVWUXFFLy�WHQLU�GH��O
~V�GH�OD�SUHSRVLFLy�DPE�HQ�FRPSWHV�GH�D�R�
HQ�L�OD�GXSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�GH�UHODWLX�D�OD�JUDPjWLFD�GHO�������������������L�D�
OD�GHO��������������������

F�� /HV� DOWUHV� FRQVWUXFFLRQV� QRPpV� DSDUHL[HQ� XQD� YHJDGD�� 6yQ� IRUPHV� VHFXQGjULHV� OD�
SURQRPLQDOLW]DFLy� DPE� HQ� GHOV� WHUPHV� SUHGLFDWLXV�� OD� FRQFRUGDQoD� GHO� YHUE� KDYHU�KL�
DPE�O
HOHPHQW�SRVSRVDW��OD�FRQVWUXFFLy�©DO�LQILQWLXª��O
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�
GLUHFWH�VHQVH�OD�SUHSRVLFLy�GH��HO�SURQRP�VL�DPE�UHIHUHQW�SOXUDO��OD�QR�FRQFRUGDQoD�GHO�
SDUWLFLSL� SDVVDW� DPE� SURQRPV� GH� WHUFHUD� SHUVRQD�� OD� SUHSRVLFLy� SHU� D� TXDQ� LQGLFD�
GHVWLQDFLy�� OD� SURQRPLQDOLW]DFLy� DPE� KR� GHO� WHUPH� SUHGLFDWLX� TXDQ� pV� XQ� 61� GHILQLW��
O
LQILQLWLX�FRPSOHPHQW�LQWURGXwW�SHU�OD�SUHSRVLFLy�HQ��OD�SURFOLVL�GH�SURQRPV�HQ�SHUtIUDVLV�
DPE�YHUEV�PRGDOV��OD�FRQVWUXFFLy�©UHV�TXH���LQILQLWLXª�L�OD�FRQMXQFLy�FDU��6yQ�IRUPHV�
UHEXWMDGHV� VHQVH� qPIDVL� HO� SURQRP� HQ� HQ� IUDVHV� FRP� DOOt� HQ� PHQMDUDQ� TXDWUH����� HO�

�������������������������������������������������
�����5HFRUGHP�TXH�DTXHVWD�LQIRUPDFLy�SURYp�GH�OD�WUDQVFULSFLy�OD�WUDQVFULSFLy�GHO�FXUV�GH��������������
������������IHWD�SHU�XQ�DOXPQH��
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FRQMXQW�HQ�VHQVH��O
RPLVVLy�GH�QR��OHV�IRUPHV�QRVDWURV��DTXHVW�L�FDSLJXHU��OD�FRPELQDFLy�
GDWLYD�HOV�KL��O
~V�GH�OD�SUHSRVLFLy�D�DPE�HO�FRPSOHPHQW�GLUHFWH��O
~V�GH�QR�GHVSUpV�GH�OD�
SUHSRVLFLy�VHQVH�� OD�FRQVWUXFFLy�©KDYHU�KL�TXH��� LQILQLWLXª�� O
~V�GH�FHUWHV�SUHSRVLFLRQV�
jWRQHV� GDYDQW� OD� FRQMXQFLy� TXH�� OD� FRQVWUXFFLy� HOV� GHPpV� L� O
~V� GH� YDULV� FRP� D�
GHWHUPLQDWLX�� ,� VyQ� IRUPHV� UHEXWMDGHV� DPE� FRQWXQGqQFLD� OD� FRPELQDFLy� HOV� HQ� KL�� OD�
FRQVWUXFFLy�©HO�DGMHFWLX�TXH�YHUEª��HO�GRQFV�FDXVDO��OD�SURFOLVL�L�HQFOLVL�VLPXOWjQLHV�GH�
SURQRPV�IHEOHV�HQ�SHUtIUDVLV�YHUEDOV�L�OD�FRQVWUXFFLy�©DUWLFOH�GHILQLW���TXLQª��

(O� WHUFHU�FRQFHSWH�HQ�SUHVqQFLD�pV�HO�GH� IDOWD�GH�JUDPjWLFD�� O¶DSOLFD�OD� WUDQVFULSFLy�GH�
��������������������������

�3���������©4XDQ�GLHP�JUDPjWLFD�YROHP�GLU�SDUODU�L�HVFULXUH�FRUUHFWDPHQW��/D�JUDPjWLFD�ID�XQD�VHOHFFLy�GH�SDUDXOHV�L�IRUPHV��SXL[�TXH�HO�VHX�REMHFWH�pV�G¶DGYHUWLU�TXLQHV�VyQ�DTXHOOHV�IRUPHV� TXH� QR� V¶DGPHWHQ�� pV� D� GLU�� OHV� IDOWHV� GH� JUDPjWLFD�� 6DSLJXHU� pV� XQD� IDOWD� GH�JUDPjWLFD�ª�

(Q�DTXHVWD�PDWHL[D�WUDQVFULSFLy�L�WDPEp�D�OD�JUDPjWLFD�GH���������������������HQ�DOJXQV�
FDVRV� OD� ©IDOWDª� HV� SUHVHQWD� FRP� XQ� IHW� SRVWHULRU�� FRP� XQD� GHVYLDFLy�� UHVSHFWH� D� OD�
QRUPD� SUHVFULSWLYD�� WRW� L� TXH� OD� ©IDOWDª� L� OD� ©QRUPDª� SRGHQ� VHU� ²R� KDYHU� HVWDW²�
YDULDQWV�FRQFXUUHQWV��

�3�� ���� ©HQ� OD� OOHQJXD� SDUODGD� HV� UHHPSODoD� VRYLQW� DTXHVW� >HOV@� SHU� HOV� KL� �([���(OV� KL� KH�HVFULW�XQD�OOHWUD���SHUz�DTXHVWD�VXEVWLWXFLy�QR�pV�FRQVLGHUDGD�FRUUHFWD�>���@ª��3������©(Q�HO�SDUODU�GH�%DUFHORQD��L�DOWUHV�LQGUHWV��OD�FRPELQDFLy�OL¶Q�HV�WURED�VXEVWLWXwGD�SHU�Q¶KL�ª���3������©QR�pV�UDU�GH�WUREDU�O¶DGYHUEL�EDL[�XVDW�HQ�VXEVWLWXFLy�GH�OD�SUHSRVLFLy�VRWDª���

8QD� DOWUD� LGHD� DO� YROWDQW� GH� OD� FRGLILFDFLy� TXH� WUREHP� HQ� DTXHVWV� WH[WRV� pV� OD� GH� OD�
LQKHUHQW�FRQYHQFLRQDOLWDW�GH�OD�JUDPjWLFD�GH�OD�OOHQJXD�OLWHUjULD��S��H[���D�OD�WUDQVFULSFLy�
GHO�FXUV�GH���������������������������

�3���������©/D�JUDPjWLFD�GH�OHV�OOHQJ�HV�OLWHUjULHV�pV�FRQYHQFLRQDO��SHUz�QR�SHU�DL[z�GHL[D�G¶pVVHU�LPSRUWDQW�L�QHFHVVjULD�ª�
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3HO�TXH�ID�DOV�FULWHULV�SURSRVDWV�SHU�/DPXHOD�L�&RVWD���������HO�UHVXP�GHOV�PpV�SUHVHQWV�
HQ�DTXHVWV�WUHW]H�WH[WRV�pV�HO�VHJ�HQW������

�������������������������������������������������
�����/HV�TXDQWLWDWV�HQ�QHJUHWD�VyQ�OD�VXPD�GH�OHV�RFXUUqQFLHV�GH�OHV�VXEGLYLVLRQV�GH�FDGD�FULWHUL���
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�
5HJXODULWDW� 'LVWLQWLYLWDW�)XQFLRQDOLWDW�,PSODQWDFLy�$FFHSWDELOLWDW�$XWRQRPLD�*HQXwQLWDW�(VSHFLILFLWDW�5HJXODULWDW�HYROXWLYD�+LVWRULFLWDW�

���� ���
������

��������
����

6¶REVHUYD��GRQFV��TXH�HO�FULWHUL�PpV�SUHVHQW��GH�OOXQ\��HQ�DTXHVWV�TXLQ]H�WH[WRV�pV�HO�GH�
O¶DXWRQRPLD��VHJXLW�GHO�GH�OD�GLVWLQWLYLWDW�L�GHO�GH�OD�IXQFLRQDOLWDW��

/D� VHJRQD� RSHUDFLy� GH� SODQLILFDFLy� GHO� FRUSXV� PpV� SUHVHQW� HQ� HOV� WH[WRV� IDEULDQV� pV�
O¶HODERUDFLy� IXQFLRQDO�� 7UREHP� EDVWDQWV� IUDJPHQWV� GLVSHUVRV�� SHUz� TXH� HV� SRGHQ�
UHODFLRQDU�FRQFHSWXDOPHQW�VHQVH�GLILFXOWDW��/D�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH���������
�����������FRQVWDWD� OD�GLILFXOWDW�TXH�WHQHQ�PROWV�FDWDODQRSDUODQWV�GH�IHU�VHUYLU�HO�FDWDOj�
HQ�UHJLVWUHV�IRUPDOV�GH�WHPD�HVSHFtILF��D�FDXVD�GH�OD�VHYD�IRUPDFLy�HQ�FDVWHOOj��

�3�� ��� ©VL� FRQWHP� FRVHV� G¶HVWLO� IDPLOLDU� HQV� YH� PROW� PLOORU� SDUODU� HQ� FDWDOj� TXH� QR� HQ�FDVWHOOj�� >���@� KL� KD� FDWDOj� TXH� >���@� TXDQ� KD� G¶H[SOLFDU� XQD� OOLoy� GH� PDWHPjWLTXHV� R� GH�ILORVRILD�KR�ID�PLOORU�HQ�FDVWHOOj�>���@ª��

,�OD�WUDQVFULSFLy��S�����������GH��������������������������ID�VHUYLU�OD�PHWjIRUD�OOHQJXD�
QDL[HQW��TXH�ID�SHQVDU�TXH�DOJ~�²VL�SDVVHP�DO�FDPS�VHPjQWLF�GH�OD�MDUGLQHULD²�O¶KD�GH�
FRQUHDU�SHUTXq�GRQL�HOV�PLOORUV�IUXLWV��$TXHVWV�GRV�IUDJPHQWV��GRQFV��FRQVWDWHQ� O¶HVWDW�
DFWXDO��LQVDWLVIDFWRUL��GH�OD�OOHQJXD��

$TXHVWD�PDWHL[D�WUDQVFULSFLy�DSXQWD�XQ�GHOV�UHPHLV�D�DTXHVW�HVWDW��
�3�����������©(O�TXDO�pV�XQ�UHODWLX�TXH�HQV�SHUPHW�GH�IHU�IUDVHV�GH�UHODWLX�PROW�FRPSOH[HV��SRF� SUzSLHV� GH� OD� OOHQJXD� SDUODGD�� >���@� ¢4XDQ� HV� SRGHQ� XVDU� WRWV� GRV� >UHODWLX� VLPSOH� L�FRPSRVW@"�'HSqQ�GHO�FRQWH[W��6L�pV�XQ� OOHQJXDWJH�TXH�V¶KD�G¶DFRVWDU�DO� IDPLOLDU� V¶XVD�HO�VLPSOH�� SHUz� HQ� OODUJV� SHUtRGHV� L� SHU� OD� FODUHGDW� GH� OD� FRQVWUXFFLy� V¶KD� GH� GRQDU� OD�SUHIHUqQFLD� DO� FRPSRVW�� TXH� pV�PpV� SURSL� G¶HVWLOV�PpV� FODUV� L�PpV� D� SDUW� GHO� OOHQJXDWJH�SDUODW�ª�

(Q� OD� WHUFHUD� WUDQVFULSFLy�� D� PpV�� WUREHP� XQD� GLVWULEXFLy� IXQFLRQDO� GHOV� UHODWLXV��
GLVWULEXFLy� IXQFLRQDO� TXH� WUREHP� WDPEp� HQ� OD� JUDPjWLFD� GH� ����� ��� ������������ HQWUH�
Q¶KL�L�OL¶Q��

�
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3������©(Q�HO�SDUODU�GH�%DUFHORQD��L�DOWUHV�LQGUHWV��OD�FRPELQDFLy�OL¶Q�HV�WURED�VXEVWLWXwGD�SHU�Q¶KL��>���@�/L¶Q��QR�FDO�GLU�KR��pV�SUHIHULEOH�D�Q¶KL��VROV�DGPLVVLEOH�HQ�O¶HVWLO�FROÂORTXLDO��'HO�WRW�LQDGPLVVLEOH�HOV�HQ�KL�HQ�OORF�GH�HOV�HQ�ª�

,�HQ�OD�WUDQVFULSFLy�GH��������������������������KL�KD�OD�LGHD��VXEMDFHQW��TXH�OD�OOHQJXD�
OLWHUjULD� ²FRP� D� µOOHQJXD� GH� OD� OLWHUDWXUD¶²� pV� XQD� YDULHWDW� TXH� DGPHW� ILQV� L� WRW�
UHJLVWUHV�FRP�OD�LPLWDFLy�GHO�OOHQJXDWJH�SDUODW��

�3�������©(O�SULPHU�FDV�>OD�GRQD�TXH�OL�KDQ�WDOODW�XQ�EUDo@�HV�SRGULD�DGPHWUH�HQ�OD�OOHQJXD�OLWHUjULD�VL�O¶DXWRU�YROLD�LPLWDU�HO�OOHQJXD�GHO�SREOH�ª�

3HO�TXH�ID�D�OD�TXDUWD�RSHUDFLy�GH�SODQLILFDFLy�GHO�FRUSXV��OD�VHOHFFLy��OHV�UHIHUqQFLHV�VyQ�
PHQRUV� L� JHQqULTXHV�� SHU� H[HPSOH�� D� OD� WUDQVFULSFLy� GH� OD� FRQIHUqQFLD� GH� ����� ���
�������������

�3�����©�>���@�(O�QRL�KD�GH�FRUUHJLU�VH�GH�FRPXQV�GHIHFWHV��KD�GH�FRUUHJLU�VH�TXDQ�HV�WUDFWD�GH�IRUPHV�TXH�QR�KDQ�HVWDW�DGPHVHV�HQ�OD�OOHQJXD�OLWHUjULD��KD�GH�FRUUHJLU�GH�OD�VHYD�OOHQJXD�HVFULWD�� WRWHV� DTXHOOHV� FRQVWUXFFLRQV� TXH� HOV� OLWHUDWV� UHEXWJHQ� L� TXH� HOV� JUDPjWLFV� KDQ�FRQVLGHUDW�FRP�D�GROHQWHV�ª��

,�DO�&XUV�PLWMj�����������������
� 3�� ��� ©1R� WRWHV� OHV� IRUPHV� QRPLQDOV�� SURQRPLQDOV� L� YHUEDOV� TXH� H[LVWHL[HQ� HQ� HOV�GLIHUHQWV� SDUODUV� FDWDODQV� VyQ� DGPLVVLEOHV� HQ� OD� OOHQJXD� OLWHUjULD�� QL� WRWHV� OHV� IRUPHV�DGPLVVLEOHV� SRGLHQ� pVVHU� FRQVLJQDGHV� HQ� DTXHVW� FXUV� PLWMj��²FRP� KR� VHUDQ� HQ� HO� FXUV�VXSHULRU�²�VLQy�WDQ�VROV�OHV�IRUPHV�PpV�JHQHUDOPHQW�XVDGHV�SHOV�HVFULSWRUV�DFWXDOV��>���@�ª�

�
���������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�QR�H[SOtFLWDPHQW�GHILQLGHV�
L�HOV�IUDJPHQWV�UHODWLXV�D�OD�QRUPD�REMHFWLYD�SUHVHQWV�HQ�HOV�DOWUHV�WH[WRV�
HVSHFLDOLW]DWV�

3HO�TXH�ID�DO�FDPS�FRQFHSWXDO�GH�OD�QRUPD�REMHFWLYD�L�HO�VLVWHPD��GHVWDFD�HO�IHW�TXH�HQ�
FLQF� GHOV� TXLQ]H� WH[WRV� )DEUD� GHPRVWUD� XQD� FRQFHSFLy� DFRVWDGD� D� OD� LGHD� GH� QRUPD�
REMHFWLYD��'HVWDTXHQ�HQ�DTXHVW�VHQWLW�GRV�WH[WRV��$�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�
��������������HO�0HVWUH�ID�VHUYLU�O¶DGMHFWLX�QRUPDOV��TXH�HQ�XQ�PDWHL[�IUDJPHQW�WDQW�HV�
SRW�LQWHUSUHWDU�HQ�HO�VHQWLW�G¶µKDELWXDO¶�FRP�HQ�HO�GH�µSUHVFULSWLX¶���

�
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3�� ,;�� ©>���@� PX\� i� PHQXGR� QR� KHPRV� SRGLGR� GDU� FRPR� QRUPDOHV� ODV� FRQVWUXFFLRQHV�DGRSWDGDV�SRU�OD�PD\RUtD�GH�ORV�HVFULWRUHV��>���@ª��3�� ;�� ©6L� HQ� FDVRV� DQiORJRV� DO� FLWDGR� QR� KHPRV� GXGDGR� HQ� GDU� FRPR� QRUPDOHV�FRQVWUXFFLRQHV�TXH�DSHQDV�VH�HQFXHQWUDQ�XVDGDV�SRU�ORV�HVFULWRUHV�PRGHUQRV��HQ�FDPELR�QR�KHPRV� DGRSWDGR� FRPR� WDOHV� >���@� FRQVWUXFFLRQHV� DUFiLFDV� >VLF@� >TXH@� KDQ� VLGR� SURSXHVWDV�SDUD�VXVWLWXLU�i�ODV�DFWXDOHV�SRU�FUHHUVH�TXH�VRQ�pVWDV�GHELGDV�j�OD�LQIOXHQFLD�GHO�FDVWHOODQR�>���@�KH�YLVW�XQD�FDVD�SRU� �KH�YLVWD�XQD�FDVD��QR�HV�VHJXUDPHQWH�>���@�XQD�LPLWDFLyQ�GH�KH�YLVWR�XQD�FDVD�>���@�ª��

(Q� OD� WUDQVFULSFLy� GHO� FXUV� GH� ���������� ��� ������������� KL� KD� XQ� SODQWHLJ� FRLQFLGHQW�
DPE� XQD� GH� OHV� SRVVLELOLWDWV� SUHYLVWHV� SHU�&RVHULX� ������� VREUH� OD�PDQLIHVWDFLy� GH� OD�
QRUPD�HQ�VLQWD[L��HQWUH�GLYHUVHV�FRQVWUXFFLRQV�FRQFXUUHQWV��Q¶KL�KD�XQD�TXH�pV�OD�QRUPDO�
L�OHV�DOWUHV�DGTXLUHL[HQ�XQ�YDORU�©HVWLOtVWLFª��(Q�DTXHVWD�WUDQVFULSFLy��O¶RUGUH�QHXWUH�GHOV�
HOHPHQWV�pV�FRQVLGHUDW�QRUPDO�L�O¶RUGUH�QR�QHXWUH��PDUFDW�HVWLOtVWLFDPHQW��

�3�� �����©+H�YLVW� HQ� -RDQ��(Q�-RDQ�� O¶KH� YLVW��(Q� ULJRU� V¶KDXULD�GH�GLU� DL[t��/¶KH�YLVW�� HQ�-RDQ��)UDVH�GH�%HUQDW�0HWJH��(Q�HO�VHX�OOLW��PDL�QR�V¶KL�GRUP��(O�PDO�GH�OD�SURVD�FDWDODQD�PRGHUQD�pV�O¶H[SUHVVLy�G¶DTXHVWD�DQWLFLSDFLy��4XDQ�YRO�GHVWDFDU�HQ�HO�VHX�OOLW�QR�HQV�ID�FDS�HIHFWH��0pV�TXH�XQD�IDOWD�GH�JUDPjWLFD��pV�XQD�T�HVWLy�GH�VHQWLW��pV�O¶HVWLO��ª��

(Q� GRV� WH[WRV� KL� KD� OD� LGHD� VXEMDFHQW� GH� OD� OOHQJXD� FRP� XQ� VLVWHPD� GH� SRVVLELOLWDWV�
FUHDWLYHV�SHU�DO�SDUODQW��D�OD�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH���������������������

�3�����©/¶H[SRVLFLy�GHOV�PRUIHPHV�Wp�XQ�LQWHUqV�H[WUDRUGLQDUL�SHUTXq��GHV�GHO�PRPHQW�TXH�HO�QRL� Wp�DTXHOOHV�DVVRFLDFLRQV�GH� OHV�GXHV� IRUPHV� >VLQJXODU� L�SOXUDO@�� MD�QR�pV�QHFHVVDUL�� HQ�JHQHUDO��TXH�DSUHQJXL�SHU�D�FDGD�QRP�OD�IRUPD�GHO�VLQJXODU�L�OD�IRUPD�GHO�SOXUDO��>���@�EDVWD�TXH� VHQWL� XQ� VLQJXODU� SHU� SULPHUD� YHJDGD� SHU� D� TXH� >���@� FUHL� >VLF@�� LQYHQWL�� OD� IRUPD� GHO�SOXUDO�VHQVH�KDYHU�OR�VHQWLW�PDL�>���@ª���3�����©KD�GH�VHU�PpV�FRVWRVD�O¶DGTXLVLFLy�GH�PRUIHPHV�>���@�GHO�YHUE��>���@�$TXHVW�QRL��FDGD�YHJDGD�TXH�DSUHQ�XQ�QRX�YHUE��SHUTXq� O¶KD�VHQWLW� HQ�TXDOVHYXOOD�GH� OHV� VHYHV� IRUPHV��pV�DSWH�SHU�D�H[SUHVVDU�OD�LGHD�GHO�YHUE�GLQV�GHO�WHPSV��GLQV�GHO�PRGH��GH�OD�SHUVRQD��HWF���TXH�FRQYLQJXL�ª��

,�D�OD�GH�*DOWpV��GH��������������������������
�3�� ���� ©/D� FULDWXUD� TXH� HVWj� DFRVWXPDGD� D� VHQWLU� L� D� GLU��DUPDUL�DUPDULV�� FDYDOO�FDYDOOV��JDOO�JDOOV�� TXDQ� VH� OL� SUHVHQWD� XQ� PRW� TXH� QR� O¶KD� VHQWLW� PDL�� HQ� SOXUDOLW]DU�OR� QR� V¶KL�HTXLYRFD��ª�

�
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�������/$�&2',),&$&,Ï�6,17¬&7,&$�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�3(5�
$�/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�
WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�

'HOV� WUHV� WH[WRV�G¶DTXHVW�EORF�DPE�LQIRUPDFLy�UHOOHYDQW�VREUH�FRGLILFDFLy��Q¶KL�KD�GRV�
TXH�VyQ�REUHV�G¶H[SRVLFLy�GH� OD�FRGLILFDFLy��HO�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��GH�
��������������������L�OD�*UDPjWLFD�FDWDODQD��GH���������������������HO�WHUFHU��HO�GLVFXUV�
FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH���������������������pV�XQ�WH[W�GH�UHIOH[Ly�JHQHUDO�
VREUH�O¶REUD�GH�UHGUHoDPHQW�HQ�FRQMXQW��$L[z�FRPSRUWD�G¶HQWUDGD�TXH�OHV�LQIRUPDFLRQV�
TXH� KL� WUREHP� R� HQ� GHGXwP� QR� FRLQFLGHL[HQ� VLQy� FLUFXPVWDQFLDOPHQW�� 3HU� WDQW�� OHV�
REVHUYDFLRQV�JHQHUDOV�VHUDQ�PpV�XQD�VXPD�GH�UHVXPV�G¶DTXHVWHV�LQIRUPDFLRQV�TXH�XQD�
VtQWHVL�GH�SRVVLEOHV�FRQFHSFLRQV�JHQHUDOV�GH�)DEUD���$L[z�HV�GHX��EjVLFDPHQW��DO�IHW�TXH�
GH�OHV�JUDPjWLTXHV�HQV�KHP�IL[DW�QRPpV�HQ�OD�FRGLILFDFLy�GH�OD�VLQWD[L�L�TXH�HO�GLVFXUV�pV�
XQD�UHIOH[Ly�JHQHUDO���

�
�����������2EVHUYDFLRQV�FRPXQHV�D�WRWV�HOV�WH[WRV�

&RP�TXH�OHV�FRLQFLGqQFLHV�VyQ��SHUz��OHV�PpV�LQWHUHVVDQWV��FRPHQFHP�SHU�DTXHVWHV��/HV�
RSHUDFLRQV�GH�OHV�TXDOV�KHP�WUREDW�R�GHGXwW�LQIRUPDFLy�HQ�OD�JUDPjWLFD�L�HO�GLVFXUV�����
VyQ�OD�FRGLILFDFLy�L�O¶HODERUDFLy��

4XDQW� D� OD� SULPHUD�RSHUDFLy�� KL� KD� LQIRUPDFLy� HQ� WRWV�GRV� WH[WRV� VREUH� HOV� FULWHULV�GH�
FRGLILFDFLy��&RP�D�FRLQFLGqQFLD�UHOOHYDQW��KL�KD�HO�SDSHU�LPSRUWDQW��SHUz�QR�GHFLVLX��GHO�
FULWHUL� GH� OD� KLVWRULFLWDW� HQ� OD� FRGLILFDFLy�� D� OD� JUDPjWLFD� WUREHP� IRUoD� H[HPSOHV� GH�
WH[WRV� DQWLFV� SHU� UHIRUoDU� OHV� SURSRVWHV� L� HQ� HO� GLVFXUV� )DEUD� GHL[D� FODU� DTXHVW� SDSHU��
8QD� DOWUD� FRLQFLGqQFLD�� HQFDUD� TXH� PHQ\V� VLPqWULFD�� pV� OD� LPSRUWDQFLD� G¶DYDOXDU� OD�

�������������������������������������������������
�����(O�IUDJPHQW�GHO�&RPSHQGLR�pV�WDQ�EUHX�TXH�QR�GyQD�OORF�D�DTXHVWD�FRPSDUDFLy��
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LPSODQWDFLy�GH�OHV�SURSRVWHV��HQ�DTXHVW�VHQWLW��pV�SDUDGLJPjWLF�O¶©$GYHUWLPHQW�GH�OD����
HGLFLyª�GH�OD�JUDPjWLFD�GH���������������������

�3��>�@��©$'9(57,0(17�'(�/$�&,148(1$�(',&,Ï�/D� PDMRULD� GH� OHV� VROXFLRQV� TXH�� HQ� OHV� HGLFLRQV� DQWHULRUV� G¶DTXHVWD� REUD�� KRP�SURSRVDYD� G¶DGRSWDU� KDYHQW� MD� HVWDW� DFFHSWDGHV� SHU� WRWV� HOV� HVFULSWRUV� FDWDODQV�� L�O¶H[SHULqQFLD� KDYHQW� GHPRVWUDW�� HQ� FDQYL�� TXH� DOJXQHV� G¶DTXHOOHV� VROXFLRQV� KDYLHQ�G¶DEDQGRQDU�VH�GDYDQW�G¶DOWUHV� LQGXEWDEOHPHQW�PpV�DYDQWDWMRVHV��DL[z�KD� IHW�TXH�FDOJXpV�LQWURGXLU�DOJXQHV�PRGLILFDFLRQV�HQ�DTXHVWD�FLQTXHQD�HGLFLy�>���@ª�

1R�PHQ\V�FODU�pV�HO�IUDJPHQW�VHJ�HQW�GHO�GLVFXUV����������������
�3�� ����� ©>���@� XQ� VLVWHPD� JUDPDWLFDO� >���@� PLOORUDW� DPE� OHV� PRGLILFDFLRQV� TXH� DQDYD�DFRQVHOODQW�XQD�FRQHL[HQoD�PpV�FRPSOHWD�GHOV�SUREOHPHVª��

8QD� DOWUD� UHODFLy� TXH� HV� SRW� HVWDEOLU� HQWUH� WRWV� GRV� WH[WRV� pV� OD� G¶XQD� FRQFUHFLy�
SURJUHVVLYD��HQ�OD�JUDPjWLFD�WUREHP�O¶DSOLFDFLy�D�OD�VLQWD[L�GH�OHV�UHIOH[LRQV�JHQHUDOV�GHO�
GLVFXUV�VREUH�OD�QHFHVVLWDW�GH�QRUPDOLW]DU�L�IL[DU�OD�VLQWD[L��

3HO� TXH� ID� D� O¶HODERUDFLy�� HQ� OD� JUDPjWLFD� WUREHP� O¶DSOLFDFLy� D� OD� VLQWD[L� GH� OHV�
UHIOH[LRQV�JHQHUDOV�GHO�GLVFXUV�VREUH�OD�QHFHVVLWDW�GH�IRUPDU�R�HODERUDU�XQD�OOHQJXD�DSWD�
SHU�VHU�OD�OOHQJXD�RILFLDO�GH�&DWDOXQ\D��

�
�����������2EVHUYDFLRQV�VREUH�OD�*UDPjWLFD�FDWDODQD��������

(QOOj� G¶DTXHVWHV� FRLQFLGqQFLHV�� OD� LQIRUPDFLy� HQ� WRWV� GRV� WH[WRV� pV� FRPSOHPHQWjULD��
'HVWDTXHQ�HQ�O¶DQjOLVL�GH�OD�*UDPjWLFD�FDWDODQD�GH���������������������OHV�LQIRUPDFLRQV�
VHJ�HQWV��

3HO�TXH�ID�D�O¶RSHUDFLy�GH�FRGLILFDFLy��

D�� /D� SUHVqQFLD� GH� WUHV� UDRQDPHQWV� VREUH� OD� FRUUHFFLy� GH� GHWHUPLQDGHV�
FRQVWUXFFLRQV�� HQ� HOV� TXDOV�)DEUD� SRVD� HQ� MRF�GLIHUHQWV� FULWHULV� GH� FRGLILFDFLy��
VHQVH�TXH�HV�SXJXL�DILUPDU�TXH�KL�KD�XQ�FULWHUL�EjVLF�HQ�OD�FRGLILFDFLy�G¶DTXHVWHV�
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IRUPHV��(O�PpV�LQWHUHVVDQW�����²SHUTXq�pV�HO�TXH�REOLJD�D�IHU�PpV�LQIHUqQFLHV�D�
SDUWLU� GHO� FRQMXQW� GH� OD� SUHVFULSFLy� VLQWjFWLFD� IDEULDQD� L� pV�PHQ\V� FODU²�pV� HO�
IUDJPHQW�GH�OD�SjJLQD����HQ�TXq�HO�OLQJ�LVWD�JUDFLHQF�GLVWLQJHL[�GRV�FDVRV�HQ�OD�
FRPELQDFLy�SURQRPLQDO�Q¶KL���

�3������©(O� OOHQJXDWJH�SDUODW� �%DUFHORQD��XVD�Q¶KL� FRP�D�FRPELQDFLy�GHO�SURQRP�HQ�R�QH�DPE�O¶DGYHUEL�KL�L�FRP�D�FRPELQDFLy�GHO�SURQRP�HQ�R�QH�DPE�HO�GDWLX�OL��UHHPSODoDW�SHU�KL��(Q�HO�SULPHU�FDV�Q¶KL�pV�FRUUHFWH��HQ�HO�VHJRQ�FDV�pV�SUHIHULEOH�OL¶Q�R�OL�Q¶�ª��

'¶XQD�EDQGD��KL�KD�OD�FRPELQDFLy�©HQ��FRPSOHPHQW�GLUHFWH����KL��FRPSOHPHQW�ORFDWLX�ª�
�Q¶KL������� FRUUHFWD�� GH� O¶DOWUD�� OD� FRPELQDFLy� ©HQ� �FRPSOHPHQW� GLUHFWH�� �� KL�
�FRPSOHPHQW�LQGLUHFWH�ª��Q¶KL����TXH�TXDOLILFD�G¶©LQFRUUHFWDª��

$�SULPHU�FRS�G¶XOO��HV�SRW�SHQVDU�TXH�)DEUD�VHJXHL[�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW�²XQD�
PDWHL[D�FRPELQDFLy�GH�SURQRPV�QR�SRW�FRUUHVSRQGUH�D�GXHV�FRPELQDFLRQV�GLIHUHQWV�GH�
FRPSOHPHQWV�� eV� SRVVLEOH�� SHUz� QR� VHJXHL[� DTXHVW� FULWHUL� HQ� O¶DGPLVVLy� GH� OHV�
FRPELQDFLRQV�©HO�OD�HOV�OHV���KL��FRPSOHPHQW�LQGLUHFWH�R�FRPSOHPHQW�ORFDWLX�ª��

7DPEp�HV�SRGULD�SHQVDU�TXH�HO�0HVWUH� Wp� HQ�FRPSWH�XQ�FULWHUL� H[SRVDW�SHU�/DPXHOD� L�
&RVWD���������OD�SHUWLQqQFLD�JUDPDWLFDO��VHJRQV�HO�TXDO�HV�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�OHV�
SURSLHWDWV� GH� OHV� IRUPHV� OLQJ�tVWLTXHV� LQWURGXwGHV� SHU� GHVFRQHL[HPHQW�� 3HU� DTXHVW�
FULWHUL�� HO� SURQRP� KL� QR� SRGULD� UHSUHVHQWDU� OD� IXQFLy� &,�� MD� TXH� RULJLQjULDPHQW� QR� OL�
FRUUHVSRQLD�� 3HUz�� VL� )DEUD� KDJXpV� WLQJXW� HQ� FRPSWH� DTXHVW� FULWHUL�� WRUQDULD� D� IHU� XQD�
GLVWLQFLy� UHVSHFWH� D� OHV� FRPELQDFLRQV� ©HO�OD�HOV�OHV� �� KL� �FRPSOHPHQW� LQGLUHFWH� R�
FRPSOHPHQWH� ORFDWLX�ª�� HQ� O¶DGPLVVLy� GH� OHV� TXDOV� WUDQVJUHGHL[� DTXHVW� FULWHUL� GH� OD�
SHUWLQqQFLD�JUDPDWLFDO���

/D� FRPELQDFLy� Q¶KL��� pV� GHIHQVDEOH� SHO� FULWHUL� GH� /DPXHOD� L� &RVWD� ������� GH�
O¶KRPRJHQHwWDW� SDUDGLJPjWLFD�� G¶DFRUG� DPE� HO� TXDO� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH�

�������������������������������������������������
�����+L�KD�XQ�UDRQDPHQW�H[SOtFLW�D�OHV�SjJLQHV��������RQ�SURSRVD�O¶DGRSFLy�GH�OD�GLVWLQFLy�HQWUH�TXL�L�TXH��QR�D�SDUWLU�G¶XQD�HVSHFLDOLW]DFLy�IXQFLRQDO�²TXL�VXEMHFWH��TXH�FRPSOHPHQW�GLUHFWH²��VLQy�D�SDUWLU�G¶XQ�WUHW� VHPjQWLF�²TXL�SHUVRQD��TXH�QR�SHUVRQD��(O� VHJRQ� UDRQDPHQW�TXH�SRGHP�GHGXLU�G¶XQD�SUHVFULSFLy�
IDEULDQD��HO�WUREHP�HQ�GRV�IUDJPHQWV�GLIHUHQWV��SjJ�����L�����9�����������������
�����$TXHVWD�QRWDFLy��Q¶KL����Q¶KL����pV�QRVWUD��
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FRUUHVSRQHQ� D� SDUDGLJPHV� PpV� KRPRJHQLV�� (Q� DTXHVW� FDV� HO� FRQMXQW� VHULD� HO� GH� OHV�
FRPELQDFLRQV�GH�SURQRPV�GH�&'���SURQRP�GH�&,�����

'HV�GHO�SXQW�GH�YLVWD�GH�OD�LPSODQWDFLy��QRPpV�HV�SRW�REMHFWDU�D�OD�FRPELQDFLy�Q¶KL��TXH�
HO�VHX�~V�HQ�FRPSWHV�GH�OL¶Q�QR�pV�WDQ�VLVWHPjWLFDPHQW�HVWqV�HQ�FDWDOj�RULHQWDO�FRP�KR�pV�
OD�VXEVWLWXFLy�GH�OL¶O�SHU�O¶KL��

3RWVHU�HO�0HVWUH�GHVDFRQVHOOD�Q¶KL���SHUTXq�QR�FRPSOHL[�HO�FULWHUL�GH�OD�KLVWRULFLWDW�²VL�
PpV�QR��HQ�OD�PDWHL[D�PHVXUD�TXH�OHV�DOWUHV�FRPELQDFLRQV�GHO�SDUDGLJPD��2�SRWVHU�Wp�HQ�
FRPSWH�HO�FULWHUL�GH�OD�GLDVLVWHPDWLFLWDW��OL¶Q�IRUPD�SDUW�VREUHWRW�GHO�SDUDGLJPD�YDOHQFLj�
©OL���HO�OD�HOV�OHVª�L�QR�pV�GHVFRQHJXGD�HQ�OD�WUDGLFLy�OLWHUjULD�UHFHQW��,�UHIRUoD�OD�XQLWDW�
GH� OD� OOHQJXD� OLWHUjULD�� VL� PpV� QR� HQ� HO� VHQWLW� TXH� HO� VLVWHPD� YDOHQFLj� ²DGPqV�
WtPLGDPHQW�HQ�OD�VqULH�©OL���HO�OD�HOV�OHVª�²�YHX�UHFRQHJXGD�FODUDPHQW�XQD�VROXFLy�VHYD�
HQ�OD�FRGLILFDFLy�RILFLDO��3HUz��DGPHWHQW�DOKRUD�HO�VLVWHPD�RULHQWDO��HO�OD�HOV�OHV���KL���QR�
GHL[D�GH�WUDQVJUHGLU�OD�GLDVLVWHPDWLFLWDW��SRWVHU�OD�GHFLVLy�YD�FRQVLVWLU�D�DGPHWUH�OD�GREOH�
VqULH�©OL���HO�OD�HOV�OHVª���©HO�OD�HOV�OHV���KLª�D�FDXVD�GH�OD�FRLQFLGqQFLD�GH�OHV�HOHV�HQ�OD�
SULPHUD�L�D�UHEXWMDU�Q¶KL�SHUTXq�OD�FRPELQDFLy��OL¶Q��TXH�VXEVWLWXwD�QR�HV�YHLD�DIHFWDGD�
G¶DTXHVWD�FRLQFLGqQFLD��

(Q�UHVXP��HO�UHEXLJ�GH�OD�FRPELQDFLy�Q¶KL��VHPEOD�EDVDU�VH�VREUHWRW�HQ�HO�FULWHUL�GH�OD�
GLDVLVWHPDWLFLWDW�� HQ� VHJRQ� OORF�� SHO� IHW� TXH� FRPSOHL[� HO� FULWHUL� GH� O¶KRPRJHQHwWDW�
SDUDGLJPjWLFD� HQ� HO� VLVWHPD� YDOHQFLj�� L� SHUTXq� FRPSOHL[� HO� FULWHUL� G¶XQD� FHUWD�
LPSODQWDFLy� HQ� OD� WUDGLFLy� HVFULWD�� (OV� FULWHULV� GH� OD� GLVWLQWLYLWDW� L� GH� OD� SHUWLQqQFLD�
JUDPDWLFDO�QR�SRGHQ�VHU�GHFLVLXV�HQ�DTXHVWD�WULD��MD�TXH�HV�YXOQHUHQ�HQ�OD�SUHVFULSFLy�GHO�
SDUDGLJPD�©HO�OD�HOV�OHV���KL��FRPSOHPHQW�LQGLUHFWH�R�FRPSOHPHQW�ORFDWLX�ª��

E�� /D� VHJRQD� LQIRUPDFLy� UHOOHYDQW� HQ� UHODFLy� DPE� O¶RSHUDFLy� GH� FRGLILFDFLy� pV� OD�
LPSRUWjQFLD�HQ�JHQHUDO�GHO�FULWHUL�GH�OD�GLVWLQWLYLWDW�²H[SRVDW�VHPSUH�H[SOtFLWDPHQW��

�

�������������������������������������������������
�����,QFRPSOHWD�SHUTXq�OD�FRPELQDFLy�OL�KR�VH�Q
DSDUWD���
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3���������©(O�FDWDOj�DQWLF�SRVVHwD�XQ�TXL� IHEOH�TXH�XVDYD�VRYLQW�HQ� OORF�GHO�TXH� VXEMHFWH�>���@� 0RGHUQDPHQW� V¶KDYLD� LQWHQWDW� GH� UHVWDEOLU� O¶~V� G¶DTXHVW� TXL�� HO� TXDO�� SHUPHWHQW� GH�GLIHUHQFLDU� IRUPDOPHQW� HO� UHODWLX� VXEMHFWH� �TXL�� GHO� UHODWLX� FRPSOHPHQW� GLUHFWH� �TXH���VHPEODYD� UHSUHVHQWDU� XQ� JXDQ\� FRQVLGHUDEOH� SHU� D� OD� OOHQJXD�� SHUz� DYXL�� KDYHQW�VH�GHPRVWUDW� TXH� HO� TXH� OD� OOHQJXD� SRGULD� JXDQ\DU� DPE� HO� UHVWDEOLPHQW� GHO� TXL� IHEOH� QR�FRPSHQVDULD�HOV�GDQ\V�TXH�DTXHVWD�HQ�VRIULULD��SXL[�TXH�VXSRVDULD�OD�SqUGXD�GH�OD�GLVWLQFLy�LPSRUWDQWtVVLPD�TXH�HO�FDWDOj�SDUODW�ID�HQFDUD�HQWUH�OHV�RUDFLRQV�GH�UHODWLX�VXEVWDQWLYHV�TXH�GHVLJQHQ�SHUVRQD�L�OHV�TXH�GHVLJQHQ�FRVD��Y���������OD�TXDVL�WRWDOLWDW�GHOV�HVFULSWRUV�TXH�XQ�GLD�KDYLHQ�HVWDW�IDYRUDEOHV�D�O¶DGPLVVLy�G¶DTXHOO�TXL�KL�KDQ�DQDW�UHQXQFLDQW��QR�DGPHWHQW��HQ� OHV� RUDFLRQV� GH� UHODWLX� DGMHFWLYHV�� DOWUH� UHODWLX� IHEOH� VLQy� TXH�� $UD�� FRQYp� QRWDU� TXH��jGKXF� HQWUH� HOV� TXL� MD�QR� DFFHSWHQ� HO�TXL� IHEOH� DUFDLF�� pV� HQFDUD�EDVWDQW� IUHT�HQW�� HQ� OHV�RUDFLRQV�QR�GHWHUPLQDWLYHV�VLQy�PHUDPHQW�H[SOLFDWLYHV��G¶HPIDVLW]DU�HO�UHODWLX�HQ�IXQFLy�GH�VXEMHFWH�UHHPSODoDQW�TXH�SHU�TXL��IRUW��ª�

,�GH�OD�KLVWRULFLWDW�²SUHVHQW�HQ�IRUPD�G¶H[HPSOHV�GH�OD�OOHQJXD�PHGLHYDO�FRP�D�VXSRUW�D�
OHV�SURSRVWHV���

�
3�� ����� ©&RP� D� FRQMXQFLRQV� FRQWLQXDWLYHV� HV� SRGHQ� XVDU�� >���@� �QR� UHV�PHQ\V�� XVDW� SHU�DOJXQV��pV�DUFDLF���([���>«@�©³-R�SULPHUDPHQW� YHLJ�TXH� OD�jQLPD�GHOV�EUXWV� pV� VXEVWjQFLD�HVSLULWXDO����$SUqV�� GHVSUpV�� YHLJ� TXH� pV� VXEVWjQFLD� SUzSLD«�12�5(6�0(1<6� pV� UDFLRQDO«´��%��0HWJH�>���@ª�

'HVWDFD�WDPEp�OD�SRVVLEOH�FRQVLGHUDFLy�GHO�FULWHUL�GH�GLDVLVWHPDWLFLWDW�HQ�OD�GHIHQVD�GH�
OD�FRPELQDFLy�OL¶Q�D�OD�*UDPjWLFD��

F�� /D� WHUFHUD� LQIRUPDFLy� LPSRUWDQW� pV� HO� GHVFREULPHQW� GH� WUHV� FULWHULV� GH� FRGLILFDFLy�
VLQWjFWLFD��QR�SUHYLVWRV�SHU�/DPXHOD���������

²� (O�GH�O¶KRPRJHQHwWDW�SDUDGLJPjWLFD��HQ�YLUWXW�GHO�TXDO�HV�SUHIHUHL[HQ�OHV�IRUPHV�
TXH�FRUUHVSRQHQ�D�SDUDGLJPHV�PpV�KRPRJHQLV���

�3�� ���� ©>���@� HOV� KL� >���@� QR� HV� SRW� XVDU� VLQy� FRP� D� FRPELQDFLy� GH� O¶DFXVDWLX�PDVFXOt� GHO�SOXUDO�R�GHO�GDWLX�GHO�SOXUDO�GHO�SURQRP�HOO�DPE�HO�GDWLX�GHO�VLQJXODU�OL��UHHPSODoDW�SHU�KL��(Q�WRW�DOWUH�FDV�HOV�KL�pV�LQFRUUHFWH�>���@ª�

²� (O�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��HQ�YLUWXW�GHO�TXDO�HV�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�
OHV�SURSLHWDWV�GH�OHV�IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW��

�3������©(O�SRVVHVVLX�DUFDLF�OOXU�HV�SRW�XVDU�HQ�OORF�GH�VHX�VLJQLILFDQW�G¶HOOV�R�G¶HOOHV�>���@�(V�SRW�GLU�XQ�JHUPj�PHX�>���@�L�XQ�PHX�JHUPj�>���@�ª��

²� (O�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��HQ�YLUWXW�GHO�TXDO�HV�UHEXWJHQ�OHV�
IRUPHV� FRQVLGHUDGHV� DEHUUDQWV� D� SDUWLU� GH� OD� FRQFHSFLy� GHOV� IXQFLRQDPHQWV�
OLQJ�tVWLFV�TXH�WHQHQ�HOV�FRGLILFDGRUV��

�
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3������©(Q�HOO�OOHQJXDWJH�SDUODW�pV�IUHT�HQW�O¶DGGLFFLy�G¶XQ�KL�D�OD�FRPELQDFLy�GHO�GDWLX�HOV�L�HO�SURQRP�HQ��OD�TXDO�FRPELQDFLy�HV�FRQIRQ�DL[t�DPE�OD�GHOV�WUHV�SURQRPV�HOV��Q¶�L�KL��&DO�HYLWDU�FXURVDPHQW�DTXHVWD�VXEVWLWXFLy�GH�HOV�HQ�SHU�HOV�Q¶KL��>���@�4XL�(/6�1¶+,�GyQD"�VHULD�LQFRUUHFWH�ª��

3HO�TXH�ID�DOV�FULWHULV�GH�O¶KRPRJHQHwWDW�SDUDGLJPjWLFD�L�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�
OLQJ�tVWLFD��OD�QRYHWDW�FRQVLVWHL[�D�DSOLFDU�DTXHVWV�FULWHULV�HQ�O¶jPELW�GH�OD�VLQWD[L�L�DO�IHW�
TXH�HVWDQ�IRUPXODWV�G¶XQD�PDQHUD�PpV�SUHFLVD��

G�� /D� TXDUWD� LQIRUPDFLy� LPSRUWDQW� pV� HO� GHVFREULPHQW� GH� O¶HVWUDWqJLD� GLVFXUVLYD�� QR�
SUHYLVWD� SHU� %HUUHQGRQQHU� �������� GH� OD� WHUJLYHUVDFLy� GH� OD� UHODFLy� WHPSRUDO� HQWUH� OD�
QRUPD�REMHFWLYD�L�OD�SUHVFULSWLYD��HQ�YLUWXW�GH�OD�TXDO�WHUJLYHUVDFLy�HV�SUHVHQWD�DO�OHFWRU�
OD�SULPHUD��WLQJXGD�HQ�FRPSWH�FRP�D�GHVYLDFLy��FRP�VL�IRV�SRVWHULRU�D�OD�VHJRQD��TXDQ�
HVWULFWDPHQW�VHULD�VL�PpV�QR�GLVFXWLEOH�TXH�KL�KDJXpV�DTXHVWD�UHODFLy�WHPSRUDO��

�3������©eV�PROW�IUHT�HQW�DYXL�OD�VXEVWLWXFLy�GH�HOV�GDWLX�SHU�HOV�KL�>���@ª�

H�� /D�FLQTXHQD�LQIRUPDFLy�LPSRUWDQW�pV�OD�GLVWULEXFLy�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�GH�
VLQWD[L�HQ�WUHV�JUXSV�VHJRQV�HO�ULJRU�DPE�TXq�HV�GHVDFRQVHOOHQ��DPE�XQD�JUDQ�GLYHUVLWDW�
HVWUXFWXUDO� HQ� OHV� XQLWDWV� GH� VLJQLILFDFLy� L� HOV� IUDJPHQWV� XVDWV� SHU� TXDOLILFDU� DTXHVWHV�
IRUPHV�GHVDFRQVHOODGHV��

�� $GMHFWLXV�� DPE�PRGLILFDGRUV� R� VHQVH��DGPLVVLEOH��PHQ\V� ER�� QR� UHFRPDQDEOH��
GHO�WRW���HQ�DEVROXW�LQDFFHSWDEOH��GH�FDS�PDQHUD�SUHIHULEOH��

�� )UDVHV� DPE� PRGDOLWDWV� GLIHUHQWV�� pV� G¶DFRQVHOODU�� SRWVHU� FDOGULD� SUHIHULU�� FDO�
HYLWDU�FXURVDPHQW���HQ�DEVROXW���QR�HV�SRW�GLU��FRQYLQGULD�RSRVDU�VH��DGPHW�L�jGKXF�
GH�YHJDGHV�H[LJHL[��

�� 6XEVWDQWLXV��GHIHFWH��

�� $GYHUELV��HUUDGDPHQW��

+L� KD� GXHV� FRQVWUXFFLRQV� TXH� DSDUHQWPHQW� VyQ� SRQGHUDGHV� GH� PDQHUD� GLIHUHQW� HQ�
GLIHUHQWV� SDUWV� G
DTXHVWD� JUDPjWLFD�� $� OD� SjJ�� ����� OD� IRUPD� VRWV� pV� WROHUDGD� HQ�
GHWHUPLQDGHV� ORFXFLRQV� WUDGLFLRQDOV�� SHUz� pV�GHVDFRQVHOODGD�DPE� ULJRU�XVDU�OD� VHPSUH�
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HQ� FRPSWHV� GH� VRWD�� /
RPLVVLy� GH� QR� �SjJ�� ��������� HQ� OD� PDMRULD� GH� IUDVHV� pV� XQD�
IRUPD� VHFXQGjULD�� SHUz� pV� UHEXWMDGD� FRQWXQGHQWPHQW� HQ� GHWHUPLQDGHV� RUDFLRQV�
FRPSDUDWLYHV��LQWHUURJDWLYHV�R�FRQGLFLRQDOV�L�HQ�HO�FRQMXQW�QR�UHV��HQ�TXq�O
RPLVVLy�SRW�
DOWHUDU�HO�VHQWLW�GH�OD�IUDVH���

/D� UHVWD� GH� FRQVWUXFFLRQV� ²HQ� HO� WUDFWDPHQW� GH� OHV� TXDOV� HV� SRW� HQWHQGUH� XQD�
SRQGHUDFLy²� DSDUHL[HQ� QRPpV� XQD� YHJDGD� HQ� HO� WH[W�� 6HW� VyQ� FRQVLGHUDGHV� IRUPHV�
VHFXQGjULHV�� O
LQILQLWLX� FRPSOHPHQW� LQWURGXwW� SHU� OD� SUHSRVLFLy� HQ�� O
~V� GHO� VXEMXQWLX�
LPSHUIHW�HQ�FRPSWHV�GHO�FRQGLFLRQDO�VLPSOH��DQWHSRVDU�O
DUWLFOH�HO�D�OD�FRQMXQFLy�TXH��OD�
FRPELQDFLy�Q
KL��&'�&,���OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�SURQRPV�GH�SULPHUD�
R�VHJRQD�SHUVRQHV��OD�IRUPD�VLPSOH�SXL[�L�O
~V�GH�OD�SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�
GLUHFWH�TXDQ�HVWj�FRQVWLWXwW�SHU�FHUWV�SURQRPV���

6HW]H� VyQ� PHUHV� IDOWHV�� OD� QR�FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE� SURQRPV� TXDQ�
GHSHQHQ�G
XQD�SHUtIUDVL� DPE�YHUEV�PRGDOV�� HO� FRPSOHPHQW� LQGLUHFWH� VHQVH�SUHSRVLFLy��
O
~V�GH�FHUWHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��OD�GXSOLFDFLy�SURQRPLQDO�
HQ� RUDFLRQV� GH� UHODWLX�� OD� FRQVWUXFFLy� SHO� PDWt�� O
~V� GH� YDULV� FRP� D� GHWHUPLQDWLX�� OD�
FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� HQ� XQD� IUDVH� FRP� /D� FDQoy�� O
KH� VHQWLGD� FDQWDU�� OD�
SUHSRVLFLy�SHU�D�SHU�LQGLFDU�GHVWLQDFLy��O
DUWLFOH�QHXWUH�OR��OHV�FRQVWUXFFLRQV�©WHQLU�TXH���
LQILQLWLXª� L� ©KDYHU�KL� TXH� �� LQILQLWLXª�� O
~V� FDXVDO� GH� OD� ORFXFLy� SHU� WDO� TXH�� OD�
FRPELQDFLy�GDWLYD�HOV�KL��OD�FRPELQDFLy�HOV�HQ�KL��OD�VXSUHVVLy�GH�OD�WHUPLQDFLy�±PHQW�HQ�
WRWV�HOV�DGYHUELV�GH�PDQHUD�FRRUGLQDWV�PHQ\V�O
~OWLP�L�O
~V�GH�VHJRQV�SHU�VHJRQV�TXH��

/HV� DOWUHV� RQ]H� VyQ� IDOWHV� JUHXV�� O
~V� FRUHIHUHQW� GHO� FRQMXQW� HO� PDWHL[�� O
~V� GH� OD�
SUHSRVLFLy�DPE�SHU�HQ�R�D��HO�GRQFV�FDXVDO��O
RPLVVLy�GH�OD�FRQMXQFLy�TXH��HO�FRQMXQW�HOV�
GHPpV��O
H[SUHVVLy�FDGD�TXDO��O
~V�GH�EDL[�FRP�D�SUHSRVLFLy��HO�FRQMXQW�©DUWLFOH�GHILQLW���
TXLQª�� OD� FRQVWUXFFLy� HO� TXH� SHU� HO� TXDO� L� OD� QR�FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE�
SURQRPV�GH�WHUFHUD�SHUVRQD��

�
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�����������2EVHUYDFLRQV�VREUH�HO�GLVFXUV�GH������

'HVWDTXHQ� HQ� OD� LQIRUPDFLy� H[WUHWD� HQ� O¶DQjOLVL� G¶DTXHVW� WH[W� ��� ����������� OHV�
LQIRUPDFLRQV�VHJ�HQWV��

D�� /D�GHILQLFLy�SHU�H[WHQVLy�L�SHU�RSRVLFLy�DPE�HO�FRQFHSWH�GH�UHVWDXUDFLy��GH�O¶REUD�GH�
UHGUHoDPHQW�GH�OD�OOHQJXD���

�3�� ����� ©UHWRFV� DO� VLVWHPD� JUDPDWLFDO�� IL[DFLy� GH� OD� VLQWD[L�� DFFHSWDFLy� G¶DUFDLVPHV� L�GLDOHFWDOLVPHV�Oq[LFV��GHSXUDFLy�GHO�Oq[LF�L�UHHODERUDFLy�GHOV�YRFDEXODULV�WqFQLFVª��

E�� /HV�UHODFLRQV�HQWUH�DTXHVWD�REUD�GH�UHGUHoDPHQW�L�O¶REUD�GH�GLIXVLy�HQ�GRV�VHQWLWV��

�/D�QHFHVVLWDW� TXH� O¶REUD�GH� UHGUHoDPHQW� HV�GLIRQJXL� HQWUH� OD�SREODFLy� FRP�D�~QLF�
UHPHL� SHU� HYLWDU� HO� FDOF� VLVWHPjWLF� UHVSHFWH� DO� FDVWHOOj�� IUXLW� GH� OD� VLWXDFLy� GH�
ELOLQJ�LVPH�� GLIXVLy� TXH� ²MXQWDPHQW� DPE� OD� FRPSOHFLy²� FRQVROLGDUj� DTXHVW�
UHGUHoDPHQW��D�OD�SjJ��������

�/D� QHFHVVLWDW� GH� UHHODERUDFLy� GHOV� YRFDEXODULV� WqFQLFV� DUUDQ� GH� O¶DPSOLDFLy� GHOV�
jPELWV�G¶~V�VRFLDO�GH�OD�OOHQJXD��D�OD�SjJ��������

F�� /D�LPSRUWjQFLD�DX[LOLDU�GHOV�FULWHULV�GH�OD�KLVWRULFLWDW�L�GH�OD�GLDVLVWHPDWLFLWDW��

G�� (O�UHFRQHL[HPHQW�H[SOtFLW�GH�O¶DUWLILFLRVLWDW�LQKHUHQW�GH�OD�OOHQJXD�OLWHUjULD��

H�� /D�QHFHVVLWDW�GH�IHU�HQWHQGUH�D�OD�JHQW�HO�VHQWLW�G¶DFRQVHJXLU�XQD�OOHQJXD�~QLFD�L�GH�
GLIRQGUH�²HQ�XQ�SULPHU�QLYHOO��DOV�VHFWRUV�SURIHVVLRQDOV�DPE�UHVSRQVDELOLWDW�GLUHFWD�HQ�
OD�GLIXVLy� �HVFULSWRUV� L�PHVWUHV�� L��HQ�XQ�VHJRQ�QLYHOO��D� OD�©PDVVD�SDUODQWª²��DTXHVWD�
OOHQJXD�OLWHUjULD��

I�� /D�FRQFHSFLy�GH�OD�©SREUHVDª�OLQJ�tVWLFD�FRP�XQ�HVWDW�FDUDFWHULW]DW�SHU�OD�SUHVqQFLD�
GH�FDVWHOODQLVPHV�L�©YXOJDULVPHV�YHUJRQ\RVRVª��

�
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�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�)$%5,$1$�'(�/$�&2',),&$&,Ï�
6,17¬&7,&$�$/6�7(;726�3(57,1(176�3(5�$�/¶$1¬/,6,�'(�/(6�81,7$76�'(�
6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

(Q�DTXHVW�DSDUWDW�SRVHP�HQ�UHOOHX�QRPpV�OHV�REVHUYDFLRQV�QRYHV�UHVSHFWH�D� OHV�TXH�MD�
KHP� IHW� HQ� HOV� �� ������ �©2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� IDEULDQD� GH� OD� FRGLILFDFLy�
VLQWjFWLFD� DOV� WH[WRV� HVSHFLDOLW]DWV� SHUWLQHQWVª�� L� ������ �©2EVHUYDFLRQV� VREUH� OD�
FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWVª���

+HP�GH�SDUODU�G¶HQWUDGD�GHO�SODQWHLJ�JHQHUDO�TXH�DPE�LQIRUPDFLRQV�SDUFLDOV�GH�OHV�GXHV�
PHQHV�GH�WH[WRV�SRGHP�GHGXLU��(QV�UHIHULP�D�OD�FHQWUDOLWDW�TXH�HQ�OD�FRQFHSFLy�IDEULDQD�
V¶HQGHYLQD� TXH� Wp� OD� XQLWDW� GH� VLJQLILFDFLy� UHGUHoDPHQW�� 7RW� L� QR� HVWDU� GHILQLGD� DO��
'*/&� ��� ����������� DPE� UHIHUqQFLD� D� OD� OOHQJXD�� O¶H[HPSOH� TXH� KL� DSDUHL[� MD� KHP�
FRPHQWDW�����������TXH�SHUPHW�HVWDEOLU�O¶HVTXHPD�TXH�UHSURGXwP�D�FRQWLQXDFLy��

�
7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��
)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

7DPEp�KHP�FRPHQWDW�FRP�OD�GHILQLFLy�GH�OOHQJXDWJH�GHO�'*/&�OOLJD�DTXHVW�FRQFHSWH�D�
O¶RSHUDFLy�GH�IL[DFLy�L�HODERUDFLy��L�OD�GHILQLFLy�GH�OOHQJXD�DO�FULWHUL�GH�O¶DXWRQRPLD���

3HO�TXH�ID�DOV�WH[WRV�QR�HVSHFLDOLW]DWV������������KHP�FRPHQWDW�TXH�DO�GLVFXUV�GH������KL�
KD�XQD�GHILQFLy�SHU�H[WHQVLy�GH�UHGUHoDPHQW�²TXH�Q¶HVSHFLILFD�OHV�WDVTXHV�FRQFUHWHV²�
L�XQD�SHU�RSRVLFLy�D�UHVWDXUDFLy�GH�OD�OOHQJXD�PHGLHYDO��7DPEp�KHP�H[SRVDW�OD�UHODFLy�
HQWUH�HO�UHGUHoDPHQW�L�OD�GLIXVLy��

,�DOHVKRUHV�O¶HVTXHPD�SRW�TXHGDU�PpV�FRQFUHWDW��
�

7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��
)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

'LIXVLy� 9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��
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/HV� RSHUDFLRQV� GHVFULWHV� HQ� O¶HVTXHPD� GHL[HQ� GH� VHU� VXFFHVVLYHV�� SDVVHQ� D� VHU�
VLPXOWjQLHV�L�SRGHQ�WHQLU�HIHFWHV�UHWURDFWLXV��/D�GLIXVLy�GH�O¶REUD�GH�UHGUHoDPHQW�SHUPHW�
DYDOXDU� OD�YLDELOLWDW� L� OD� LPSODQWDFLy� UHDO�GH� OHV�SURSRVWHV� L�� HYHQWXDOPHQW��DGRSWDU�OHV�
FRP�D�GHILQLWLYHV�R�UHEXWMDU�OHV�L�PRGLILFDU�OHV�²TXH�pV�HO�TXH�)DEUD�H[SOLFD�D�O¶DUWLFOH�
©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��HO���������������������L�D�O¶DGYHUWLPHQW�GH�OD�
*UDPjWLFD�GH���������������������'¶DOWUD�EDQGD��O¶~V�GHO�FDWDOj�HQ�jPELWV�QRXV�JHQHUD�
QHFHVVLWDWV�G¶HODERUDFLy�IXQFLRQDO�²TXH�pV�HO�TXH�HO�0HVWUH�H[SRVD�DO�GLVFXUV�GH������
���������������(Q�WHUFHU�OORF��OD�GLIXVLy�UjSLGD�L�FRQVWDQW�GH�O¶REUD�GH�UHGUHoDPHQW�SHUPHW�
OD�FRPXQLFDFLy�IOH[LEOH�HQWUH�OD�OOHQJXD�HVFULWD��DPE�XQD�IRUWD�WHQGqQFLD�D�OD�XQLWDW��L�OD�
OOHQJXD�RUDO��PXOWLIRUPH��

(O�UHGUHoDPHQW�GH�OD�VLQWD[L�pV�XQD�RSHUDFLy�TXH�FRQVLVWHL[�VRYLQW�HQ�OD�SXULILFDFLy�L�OD�
FRGLILFDFLy�� SHUz� HQ� EDVWDQWV� FDVRV� Wp� D� YHXUH� DPE� O¶HODERUDFLy� IXQFLRQDO�� WDQW� DPE�
O¶HQULTXLPHQW�GHOV�PLWMDQV�G¶H[SUHVVLy�FRP�FRQWURODQW�OD�YDULDFLy�G¶DTXHVWV�PLWMDQV��

3HO� TXH� ID� D� DOWUHV� REVHUYDFLRQV� JHQHUDOV� VREUH� HOV� WH[WRV� SHUWLQHQWV�� SRGHP� GLU� HO�
VHJ�HQW��

D�� (Q� WH[WRV� GHOV� GRV� EORFV�� )DEUD� SUDFWLFD� XQD� SRQGHUDFLy� GH� OHV� ©IRUPHV�
GHVDFRQVHOODGHVª� GH� VLQWD[L� HQ� GRV� JUDQV� JUXSV� VHJRQV� OD� JUDYHWDW� �IRUPD�
VHFXQGjULD�L�IDOWD����

E�� (Q� WH[WRV� GHOV� GRV� EORFV�� GHFODUD� TXH� OD� FRGLILFDFLy� V¶KD� GH� EDVDU� HQ� OD�
GHVFULSFLy�FLHQWtILFD�GH�OD�OOHQJXD��

F�� (Q�WH[WRV�GHOV�GRV�EORFV��UHFRQHL[�OD�LQKHUHQW�DUWLILFLRVLWDW�R�FRQYHQFLRQDOLWDW�GH�
OD�OOHQJXD�OLWHUjULD��

6L�VXPHP�HOV�FULWHULV�GH�FRGLILFDFLy�XVDWV�R�DOÂOXGLWV�HQ�WH[WRV�GHOV�GRV�EORFV��OD�OOLVWD�pV�
OD�VHJ�HQW���

�
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'LDVLVWHPDWLFLWDW�5HJXODULWDW�'LVWLQWLYLWDW�+RPRJHQHwWDW�SDUDGLJPjWLFD�)XQFLRQDOLWDW�FRQVWDWDGD��,PSODQWDFLy�)XQFLRQDOLWDW�SURVSHFWLYD��,QWHOÂOLJLELOLWDW�$FFHSWDELOLWDW�*DUDQWLD�G
~V�SHUWLQHQW��$XWRQRPLD�*HQXwQLWDW�(VSHFLILFLWDW�5HJXODULWDW�HYROXWLYD�3HUWLQqQFLD�HVWUXFWXUDO�*UDPDWLFDO�+LVWRULFLWDW�$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��$YDOXDFLy�GH�OD�SURYD�G¶~V�� 'H�OD�LPSODQWDFLy�� 'H�O¶~V�SHUWLQHQW�

(OV� PpV� XVDWV� R� DOÂOXGLWV� VyQ� HOV� UHODWLXV� D� O¶DXWRQRPLD�� D� OD� UHJXODULWDW� L� D� OD�
IXQFLRQDOLWDW��
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�����/$�&2',),&$&,Ï�6,17¬&7,&$�$/6�7(;726�',6&5(&,21$/0(17�
3(57,1(176�3(5�$�/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�
(63(&,$/,7=$'$�)$%5,$1(6�

7DO� FRP� KHP� IHW� HQ� HOV� FDStWROV� DQWHULRUV�� DWqV� HO� YROXP� G¶LQIRUPDFLy� H[WUHW� GH� OHV�
&RQYHUVHV� GH� ����������� OHV� SUHVHQWHP� HQ� SULPHU� OORF� L� GHVSUpV� FRPHQWHP� OD�
LQIRUPDFLy�GHOV�DOWUHV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV��

�
�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(�/$�&2',),&$&,Ï�
6,17¬&7,&$�$�/(6�&219(56(6�),/2/Ñ*,48(6�'(�����������

7DO�FRP�KHP�IHW�HQ�HOV�FDStWROV�DQWHULRUV��DVVDJHP�DUD�G¶RIHULU�XQD�YLVLy�JHQHUDO�GH�OD�
FRQFHSFLy�GH�OD�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV��

0DOJUDW� TXH�� VREUHWRW�� HO� TXH� PpV� WUREHP� pV� XQD� FRQFHSFLy� IDEULDQD� LPSOtFLWD� GH� OD�
FRGLILFDFLy� VLQWjFWLFD�� KL� KD� XQV�TXDQWV� WH[WRV� HQ�TXq� H[SOtFLWDPHQW� HO�0HVWUH� RIHUHL[�
XQD�YLVLy�WHzULFD�L�JHQHUDO�VREUH�HOV�GLIHUHQWV�DVSHFWHV�GH�OD�FRGLILFDFLy�VLQWjFWLFD��

$L[t��VL�VHJXLP�O¶HVWUXFWXUD�TXH�KHP�VHJXLW�HQ�HO�FRPHQWDUL�GH�OD�LQIRUPDFLy�WUREDGD�HQ�
OHV�&RQYHUVHV� DQ\� SHU� DQ\� ��� ��������� �� ����������� SRGHP� GHVWDFDU� HOV� IUDJPHQWV� GH�
FDUjFWHU� JHQHUDO� TXH� DSOLTXHQ� OHV� RSHUDFLRQV�GH� FRGLILFDFLy� L� G
HODERUDFLy���� L� HOV�TXH�
PDQLIHVWHQ� OD� FRQFHSFLy� TXH� HO� OLQJ�LVWD� GH� *UjFLD� WHQLD� GH� OD� QRUPD� REMHFWLYD� L� HO�
VLVWHPD��

�

�������������������������������������������������
�����1R�KHP�VDEXW�YHXUH�HQ�DTXHVWV�WH[WRV�FDS�IUDJPHQW�UHODWLX�D�OD�VHOHFFLy��
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���������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�OD�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�
ILOROzJLTXHV�GH�����������

(Q�HO�WHUUHQ\�GH�OD�FRGLILFDFLy��HOV�JUDQV�EORFV�G
LQIRUPDFLy�SHUWLQHQW�VyQ�HOV�FULWHULV�TXH�
)DEUD�ID�VHUYLU�²FRPELQDWV�HQ�UDRQDPHQWV�R�G
XQD�PDQHUD�DwOODGD²����������������HOV�
UDRQDPHQWV� TXH� WUREHP� D� OHV� &RQYHUVHV� ��� ����������� L� OD� FRQFHSFLy� JHQHUDO� GH� OHV�
IRUPHV�GHVDFRQVHOODGHV�GH�VLQWD[L�L�OD�SRQGHUDFLy�TXH�HQ�ID����������������

�
�����������(OV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV�GH�
����������

(Q� HO� �� ���� KHP� FRPHQWDW� HOV� FULWHULV� GH� FRGLILFDFLy� TXH� /DPXHOD� L� &RVWD� �������
HVWDEOHL[HQ��$� OHV�&RQYHUVHV� KL� KD� UHIOH[LRQV� GLYHUVHV� VREUH� OD� QHFHVVLWDW� H[SUHVVLYD��
UHIOH[LRQV� TXH� VHQVH� FRQVWLWXLU� XQ� FULWHUL� HVSHFtILF�� WHQHQ� D� YHXUH� DPE� HO� FULWHUL� GH� OD�
IXQFLRQDOLWDW�� L� TXH� SRUWHQ� D� SUHIHULU� OHV� IRUPHV� R� FRQVWUXFFLRQV� TXH� VDWLVIDQ� XQD�
QHFHVVLWDW�H[SUHVVLYD�GH�OD�OOHQJXD�HVWjQGDUG��eV�XQD�UHIOH[Ly�TXH�FRQVLGHUHP�TXH�)DEUD�
Wp�HQ�FRPSWH�HQ�GLIHUHQWV�WH[WRV��+R�ID�HQ�GHIHQVDU�OD�QHFHVVLWDW�GH�OD�SDVVLYD�HQ�FDWDOj��
D�OD�&RQYHUVD�GHO��������������������������

�©(O�FDWDOj� OLWHUDUL�QR�SRW� UHQXQFLDU�D� OHV�RUDFLRQV�GLWHV�SHU�SDVVLYD� >VLF@� >���@� ,�PHQWUH�QR�UHQXQFLHP�D�DTXHVWD�PHQD�G¶RUDFLRQV��FRVD�TXH�SRVDULD�HO�FDWDOj�HQ�XQ�JUDX�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�DOWUHV�OOHQJ�HV�OLWHUjULHV���HQV�HVWj�YHGDW�GH�IRUPDU�HOV�WHPSV�FRPSRVWRV�GHOV�YHUEV�WUDQVLWLXV�PLWMDQoDQW�O¶DX[LOLDU�pVVHU��>���@ª�

+R� ID� TXDQ� UHFODPD� TXH� HV� YDORUL� VL� XQ� DUFDLVPH� R� XQ� QHRORJLVPH� UHSUHVHQWHQ� XQD�
PLOORUD�R�QR��D�OD�&RQYHUVD�GHO��������������������������

�©4XDQ� DSDUHL[� HQ� XQ� HVFULSWRU� XQ�QRX�PRW�R�XQ�QRX�JLU�� TXDQ� DOJ~� UHFRPDQD�TXDOVHYRO�DUFDLVPH� R� QHRORJLVPH�� pV� FXULyV� FRP� OD� QRYHWDW� LQWURGXwGD� R� SURSRVDGD� WURED�LPPHGLDWDPHQW�SURVqOLWV��VLD�R�QR�HQFHUWDGD��L�FRP�OD�JHQW�HV�OOHQoD�D�XVDU�OD�jGKXF�VHQVH�WHQLU�XQD�LGHD�H[DFWD�GH�OD�VHYD�VLJQLILFDFLy��%R�TXH�HVWLJXHP�GLVSRVDWV�D�DGPHWUH�WRW�DOOz�TXH�WHQGHL[�D�HQULTXLU�L�GHSXUDU�OD�OOHQJXD��SHUz�QR�TXDOVHYRO�QRYHWDW��FDO�DEDQV�HQFHUWLU�QRV�TXH�HV�WUDFWD�UHDOPHQW�G¶XQD�PLOORUD��FDO�WHQLU�HQ�FRPSWH�TXL�OD�SURSRVD��XQD�FRVD����L�FDO��HQFDUD��QR�DGRSWDU�OD�ILQV�TXH�WLQJXHP�XQD�LGHD�H[DFWD�GH�OD�VHYD�YHULWDEOH�VLJQLILFDFLy�L�H[WHQVLy�ª�
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,� TXDQ� MXVWLILFD� OD� FRQVWUXFFLy� UHJUDFLDU� DOJ~� G
DOJXQD� FRVD�� D� OD� &RQYHUVD� GHO�
������������������������

�©>«@�8QD�DOWUD�FRQVWUXFFLy�PRGHUQD�TXH�KHP�KDJXW�GH�IHU�QRWDU�TXH�QR�HUD�O¶DQWLJD�RFRUUH�DPE�HO�YHUE�UHJUDFLDU��(OV� DQWLFV�� HQ�HIHFWH��GHLHQ�UHJUDFLDU�D�;�XQD�FRVD�� DYXL� WRWKRP�HVFULX�UHJUDFLDU�;�G¶XQD�FRVD��/D�JHQW�QR�YHX�MD�HQ�UHJUDFLDU�XQ�VXFFHGDQL�GH�DJUDLU�>���@��VLQy�XQ�VXEVWLWXW�GH�UHPHUFLDU� >���@� ,� FRP�TXH��D�SHVDU�GHOV�QRVWUHV�DGYHUWLPHQWV��DTXHOOD�FRQVWUXFFLy�KD�DQDW�DUUHODQW�VH�HQ�OD�OOHQJXD��SRWVHU�pV�T�HVWLy�GH�WUDQVLJLU�KL��VREUHWRW�VL�HV�Wp� HQ� FRPSWH� TXH� OD� JHQW� VHQW�PROW�PpV� OD� QHFHVVLWDW� G¶XQ� YHUE� TXH� H[SUHVVL� OD� LGHD� GH�UHPHUFLDU�TXH�QR�OD�GH�DJUDLU��SHU�D�OD�TXDO�MD�GLVSRVD�G¶DTXHVW�YHUE��SHUIHFWDPHQW�FDWDOj��,�G¶DOWUD� EDQGD�� UHJUDFLDU�� IRUPDW� SDUDOÂOHODPHQW� D� UHPHUFLDU�� QR� pV� GHVHQUDRQDW� GH� IHU�OL�VLJQLILFDU�GRQDU�OHV�JUjFLHV�ª��

(Q�UHODFLy�DPE�HOV�FULWHULV�SUHVHQWDWV�KHP�WUREDW�OD�LQIRUPDFLy�VHJ�HQW�D�OHV�&RQYHUVHV���

D��(O�FULWHUL�GH�OD�JDUDQWLD�G
~V�SHUWLQHQW��HQ�YLUWXW�GHO�TXDO�©HV�SUHIHUHL[HQ�OHV�IRUPHV�
TXH�PpV�GLItFLOPHQW�GRQDUDQ�OORF�D�SUREOHPHV�GH�SHUWLQqQFLD�HVWUXFWXUDO�GXUDQW�HO�SURFpV�
GH�YHKLFXODFLyª��eV�XQ�FULWHUL�TXH�)DEUD�Wp�HQ�FRPSWH�HQ�OD�&RQYHUVD�GHO��������������
����������� OD� WUDQVJUHVVLy� ²FRQGHPQDEOH²� GHO� FULWHUL� GH� SHUWLQqQFLD� JUDPDWLFDO� HQ�
GLIHUHQWV� FDVRV� �OOXU�� ©oR�DGMHFWLXª�� QR� UHV� PHQ\V� L� TXL� VXEMHFWH�� ©DFRQVHOOD�
HYLGHQWPHQW�GH�SHQVDU�QRV�KL�PROW�DEDQV�GH�OODQoDU�QRV�D�SURSRVDU�TXDOVHYRO�LQQRYDFLy�
VLQWjFWLFDª��)D�XQD�UHIOH[Ly�VREUH�OD�JDUDQWLD�G¶~V�SHUWLQHQW�HO������������������������

�©4XDQ� XQ� PRW� DUFDLF� SRW� UHHPSODoDU� XQ� PRW� FRUUHQW� HQ� WRWHV� OHV� VHYHV� DFFHSFLRQV�� OD�VXEVWLWXFLy�QR�>«@�SRW�GRQDU�OORF�D�FRQVWUXFFLRQV�GHIHFWXRVHV�ª���

E��(O�FULWHUL�GH� O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��HQ�YLUWXW�GHO�TXDO�HV�FRQVLGHUD�
TXH� OD� FRGLILFDFLy� FRQFHUQHL[� QRPpV� GHWHUPLQDWV� UHJLVWUHV�� JHQHUDOPHQW� GLVWLQJLWV� SHU�
XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�UHOHJXHQ�D�UHJLVWUHV�QR�FRGLILFDWV�OHV�IRUPHV�SHUFHEXGHV�
FRP�D�LQDGHTXDGHV�SHU�DOV�SULPHUV��
eV�XQ�FULWHUL�TXH�)DEUD�Wp�HQ�FRPSWH�HQ�OD�&RQYHUVD�GHO�������������������������

�©(Q�HOV�WHPSV�G¶REOLJDFLy�>���@�L�HQ�HO�SHUIHW�SHULIUjVWLF�>���@��KRP�SRW�DGMXQWDU�HOV�SURQRPV�IHEOHV�D�O¶DX[LOLDU�>���@�R�SRVSRVDU�ORV�D�O¶LQILQLWLX�>���@�� L�pV�XQ�IHW�SURX�FRQHJXW�TXH�KL�KD�JHQW�GHO�SREOH�TXH�ID�OHV�GXHV�FRVHV�DOKRUD�>���@��eV�FODU�TXH�DTXHVWD�FRQVWUXFFLy�KD�G¶pVVHU�FXURVDPHQW�HYLWDGD�HQ�OD�OOHQJXD�HVFULWD��3HUz��FRP�TXH�pV�XQD�IDOWD�HQ�TXq�QL�WDQ�VRODPHQW�LQFRUUHQ�HQ�OD�OOHQJXD�SDUODGD�OD�JHQW�G¶XQD�PLFD�GH�FXOWXUD�²HOV�TXDOV�jGKXF�VH¶Q�EXUOHQ�TXDQ�OD�VHQWHQ�HQ�ERFD�G¶DOJ~²��QR�pV�HVWUDQ\�TXH�HOV�JUDPjWLFV�QR�OL�KDJLQ�VRUWLW�DO�SDV��FUHLHQW�TXH�FDS�HVFULSWRU�QR�FRPHWUj��HVFULYLQW��DOOz�TXH�EODVPD�TXDQ�KR�VHQW�D�GLU�D�DOJ~�GHO�SREOH�ª��
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F��6REUH�HO�FULWHUL�GH�OD�LPSODQWDFLy��)DEUD�ID�DOJXQHV�REVHUYDFLRQV�JHQHUDOV�TXH�YDO�OD�
SHQD� FRPHQWDU�� $L[t�� HO� ����������� ��� ���������� HVWDEOHL[� FODUDPHQW� OD� UHODFLy� HQWUH�
O
HVWXGL�GH�OD�QRUPD�REMHFWLYD�L�OD�FRGLILFDFLy��

�©/HV�GHIHFWXRVLWDWV�TXH�OHV�JHQHUDFLRQV�HVGHYHQLGRUHV�FRQVWDWDUDQ�HQ�HO�FDWDOj�DFWXDO��VyQ�GH�WUHV�PHQHV��1¶KL� KD� VHJXUDPHQW� TXH� VyQ� HQFDUD� LQVRVSLWDGHV�� $L[t� FRP�� D�PHVXUD� TXH� DYDQoDYD�O¶REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD��KDYHP�DQDW�GHVFREULQW�GHIHFWHV�HQ�TXq�WRWV�LQFRUUtHP�HQ�HOV�SULPHUV� WHPSV�GH� OD� UHQDL[HQoD� >VLF@��DL[t�pV�GH�FUHXUH�TXH��SURVVHJXLQW�DTXHOOD�REUD��IRUPHV�L�FRQVWUXFFLRQV�TXH�DYXL�WHQLP�SHU�ERQHV�VHUDQ�WHPSV�D�YHQLU�FRQVLGHUDGHV�FRP�D�GHIHFWXRVHV�L�EDQGHMDGHV�GH�OD�OOHQJXD���8QD� DOWUD�PHQD� GH� GHIHFWXRVLWDWV� VyQ� DTXHOOHV� GH� TXq� WHQLP� MD� FRQHL[HQoD�� SHUz� TXH�HVSHUHQ� HQFDUD� OD� VROXFLy� TXH� KD� GH� YHQLU� D� UHPHLDU�OHV�� '¶DTXHVWHV� SHQVjYHP� WUDFWDU�H[FOXVLYDPHQW� HQ� OHV� QRVWUHV� FRQYHUVHV�� VLD� GRQDQW� FRPSWH� GH� OHV� VROXFLRQV� WRW� MXVW�WUREDGHV�� VLD� VXVFLWDQW� OD� FROÂODERUDFLy� GHOV� QRVWUHV� HVFULSWRUV� SRVDQW�ORV� OHV� T�HVWLRQV� D�UHVROGUH��>���@ª�

)LQV� HQ� XQ� GHWHUPLQDW� PRPHQW�� O
HVWXGL� GH� OD� QRUPD� KD� SHUPqV� UHEXWMDU� XQHV�
FRQVWUXFFLRQV�L�SUHVFULXUH
Q�XQHV�DOWUHV��L�KD�DFRQVHOODW�QR�SURQXQFLDU�VH�VREUH�XQ�WHUFHU�
JXS��$TXHVW�HVWXGL��HQ�HO�IXWXU��SRWVHU�PRGLILFDUj�DTXHVWHV�GHFLVLRQV��

(O�0HVWUH�Wp�HQ�FRPSWH�DTXHVW�FULWHUL�²UHODWLX�DO�FULWHUL�GH�OD�IXQFLRQDOLWDW�FRQVWDWDGD²�
HQ� ���&RQYHUVHV�� OD� SULPHUD�� HQ� SDUODU� GHO�GRQFV� FDXVDO�� O¶��;,,������ ��� ����������� L�
O¶~OWLPD��WDPEp�HQ�WUDFWDU�GHO�GRQFV�FDXVDO��HO����������������������������

�������������������������������������������������
����� (O� Wp� HQ� FRPSWH� HQ� SDUODU� GHO�GRQFV� FDXVDO� ���;,,������� ���,;������� ������������ GH� UHV� HQ� VHQWLW�SRVLWLX� ���;,,������� ���;,,�������� GH� TXLQ� UHODWLX� ����;,,������� ���;,,�������� GH� SHUTXq� ���,����������;,��������GH�OD�FDLJXGD�GH�SUHSRVLFLRQV�����,�������VHQVH�GDWD�UHSU��SHU�5DIHO��������������;,,���������,;�������� GH� OHV� SUHSRVLFLRQV�SHU� L�SHU� D� ����,������� ���,������� ��,;�������� GH�D� L� HQ� DPE� ORFDWLXV�����,������� ���,������� ���,9������� ���,9������� ��,;�������� GH� D� L� HQ� DPE� LQILQLWLX� FRPSOHPHQW�����,9������� ��,;������� ���,������� ���������� ����������� ������������ GH� OL¶Q� ���9�������� GH� OHV�SUHSRVLFLRQV�HQ� L�D� GDYDQW�GH� FRPSOHPHQW� LQGLUHFWH� ����,�������� GH�SOHRQDVPHV� HQ�RUDFLRQV�GH� UHODWLX����"�;,,��������GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�GHPRVWUDWLX�����,��������GHOV�WUDFWDPHQWV��VHQU\RU���(Q�� ����,������� ����������� GH� TXDO� ����,�������� GH� OD� IRUPD� GHOV� DGYHUELV� HQ� ±PHQW� FRRUGLQDWV�����,,�������� GH� O¶RPLVVLy� GH� QR� ����,,,������� ���,,,�������� GH� GH� DPE� LQILQLWLX� VXEMHFWH� ����9����������,;���������������������GH�OD�VXSUHVVLy�GH�OD�FRQMXQFLy�TXH�����9��������GH�OD�ORFXFLy�FRQMXQWLYD�SHU�oR�TXH�����9,��������GH�O¶LPSHUIHW�G¶LQGLFDWLX�HQ�OHV�SURSRVLFLRQV�FRQGLFLRQDOV�����9,,,��������GHO�IXWXU�HQ�OHV�SURSRVLFLRQV�VXERUGLQDGHV�����9,,,�������������������GH�QR�UHV�PHQ\V�����,;��������GH�PpV�L�PHV�����,;�������� GH� HOV� KL� ����,;�������� GH� GHPpV� ������������� GH� FRQVWUXFFLRQV� FRP� VH¶O� GRQDUp�����;��������GH�G¶HVWDQW�GH� ����;��������GH�HVWDU���;,����������;,��������GH�TXL� VXEMHFWH�����,����������L���������������,;��������IHQW�XQD�UHIOH[Ly�JHQHUDO�����,;������������������������������GH�GRV�GXHV��������������GH�O
~V�GH�G
RQ�FRP�D�UHODWLX�SRVVHVVLX��������������GH�OD�FRQVWUXFFLy�UHJUDFLDU�DOJX�G¶D��F�������������������������L�GHO�©JHUXQGL�GHVDGYHUELDOLW]DWª��������������
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/D�FRQFHSFLy�IDEULDQD�VREUH�OD�UHODFLy�HQWUH�QRUPD�L�FRGLILFDFLy�pV�H[SOtFLWD�HQ�HO�WH[W�
GHO�������������������������RQ�DUULED�D�SUHGLU�TXH�XQ�~V�DUELWUDUL�SHUz�DUUHODW�SRW�DUULEDU�
D�VHU�XQD�UHJOD��

�©$UD�� VL� OD� WRWDOLWDW� R� OD� JUDQ�PDMRULD� GHOV� HVFULSWRUV� DFWXDOV�� FUHLHQW� DYDQWDWMyV� SHU� D� OD�OOHQJXD� TXH� DTXHVWD� SRVVHtV�� FRP� HO� IUDQFqV�� OHV� GXHV� IRUPHV� TXL� L� TXH�� HV� SRVHVVLQ�DUELWUjULDPHQW� D� XVDU� ULJRURVDPHQW� TXL� FRP� D� VXEMHFWH� L� TXH� H[FOXVLYDPHQW� FRP� D�FRPSOHPHQW� GLUHFWH�� L� DTXHVWD� LQQRYDFLy� GHO� OOHQJXDWJH� HVFULW� DFRQVHJXtV� SHQHWUDU� HQ� HO�SDUODU� G¶XQ� QRPEUH� FRQVLGHUDEOH� GH� FDWDODQV�� OODYRUV� L� VRODPHQW� OODYRUV� SRGULD� YHQLU� HO�JUDPjWLF�L�HVWDEOLU�XQD�UHJOD�JUDPDWLFDO�TXH�SURVFULYtV�O¶~V�GH�TXH�FRP�D�VXEMHFWH��L�OODYRUV�L�VRODPHQW�OODYRUV�WLQGULD�XQ�VHQWLW�DL[y�GH�GLU�TXH�TXL�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH��R�PLOORU�GLW�TXH��HQ�IXQFLy�GH�VXEMHFWH�TXL�pV�VROV�JUDPDWLFDO�� L� O¶~V�GH�TXH�FRQVWLWXHL[�XQD�IDOWD�GH�JUDPjWLFD�ª���

3HUz�HQFDUD�PpV�FRQFORHQW�pV�OD�&RQYHUVD�GHO�������������������������
�©'LX�HO�QRVWUH�DPLF�)HUUDQ�L�0D\RUDO��³3HUz�pV�HYLGHQW�TXH��HQ�JUDPjWLFD�FRP�HQ�WRWD�FRVD��HO� FRVWXP� ²TXL� SRW� pVVHU� D� YROWHV� OD� SHUSHWXDFLy� G¶XQ� YLFL� R� VLPSOHPHQW� G¶XQD�QHJOLJqQFLD²�QR�EDVWD�D�MXVWLILFDU�XQD�UHJOD���6L�pV�MXVW�L�QHFHVVDUL�DWHQGUH�DULVWRWqOLFDPHQW�DOV�IHWV��QR�FDO�REOLGDU�OD�YDORUDFLy�SODWzQLFD��O¶HYHQWXDO�HVPHQD�GHOV�IHWV�VHJRQV�XQ�LGHDO�GH�SHUIHFFLy���9RUD�OHV�UDRQV�GH�FRVWXP�FRQYLQGULD�WDPEp�HQ�JUDPjWLFD�SHQVDU�HQ�OHV�UDRQV�GH�OD�UDy��GHO�JXVW��GH�OD�EHOOHVD��GH�OD�FXOWXUD´���'¶DFRUG���3HUz�HOV�PLWMDQV�G¶HVPHQDU�HOV�IHWV�²L�)HUUDQ�L�0D\RUDO�KR�UHFRQHL[�DL[t�VHQV�GXEWH²�HQV�HOV�KD�GH�GRQDU�OD�OOHQJXD�PDWHL[D���>���@ª�

(QWUH� OHV� QRPEURVtVVLPHV� XQLWDWV� GH� VLJQLILFDFLy� UHODWLYHV� D� OD� UHODFLy� HQWUH� OD�
FRGLILFDFLy�²HVWDEOLPHQW�G¶XQD�QRUPD�SUHVFULSWLYD�H[SOtFLWD²�L�QRUPD�²FRP�D�QRUPD�
REMHFWLYD�R�FRQMXQW�GH�WULHV�UHVSHFWH�DO�VLVWHPD�HIHFWLYDPHQW�UHDOLW]DGHV²�TXH�)DEUD�ID�
VHUYLU�� FDO� GHGLFDU� XQD� DWHQFLy� HVSHFLDO� D� OHV� TXH� IRUPHQ� OD� IDPtOLD� Oq[LFD�
QRUPD�QRUPDO�QRUPDOPHQW��(O�SULPHU� IHW�GHVWDFDEOH�pV�TXH�KL�KD� IUDJPHQWV�HQ�TXq�HO�
OHFWRU�QR�VDS�VL�HO�0HVWUH�ID�GHVFULSFLy�R�SUHVFULSFLy��pV�HO�FDV�GHO�WH[W�GH�O
�������������
�����������

�©8QD�GHIHFWXRVLWDW�GH� OD� OOHQJXD�HVFULWD��TXH��PDOJUDW� OD�VHYD�GLIXVLy�GLQV�DTXHVWD��QR�KD�DFRQVHJXLW�HQFDUD�SDVVDU�D�OD�OOHQJXD�SDUODGD��HVWj�DUD�HQ�SHULOO�G¶LQWURGXLU�V¶KL�L�G¶DUUHODU�V¶KL�HQ�GRQDU�OD�FRP�XQD�FRQVWUXFFLy�QRUPDO�D� OHFWRUV�TXH�HV� WUREHQ�HQ�XQD�HGDW�HQ�TXq�HQFDUD�QR�HVWj�EHQ�IL[DGD�HQ�OOXU�HVSHULW�OD�YDORU�WUDGLFLRQDO�GH�PROWHV�SDUDXOHV�ª�

7DPEp� pV� GHVWDFDEOH� TXH� HQ� FLQF� WH[WRV� ²HOV� GHO� ����������� ��� ����������� ���� L�
�������������������������L���L����������������������²�HO�0HVWUH�HVWDEOHL[�XQD�RSRVLFLy�
HQWUH� FRQVWUXFFLRQV� VLQzQLPHV�� VHJRQV� OD� TXDO� XQD� pV� ©QRUPDOª� L� O
DOWUD� DGTXLUHL[� XQ�
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©YDORU� HVWLOtVWLFª�� WDO� FRP� WDPEp� HVWDEOHL[� (XJHQLR� &RVHULX� ������� ����������� VHJRQV�
)DEUD��SHU�H[HPSOH��DO�WH[W�GHO�����������������������O
RUGUH�QHXWUH�GHOV�HOHPHQWV�GH�OD�
IUDVH� KD� GH� VHU� OD� FRQVWUXFFLy� QRUPDO� L� TXDOVHYRO� DOWHUDFLy� KD� GH� WHQLU� XQD� ILQDOLWDW�
HVWLOtVWLFD��

�3��"��©1RUPDOPHQW��HQ�O¶RUDFLy�H[SRVLWLYD�O¶~QLF�PHPEUH�TXH�YD�GDYDQW�HO�YHUE��>���@�pV�HO�VXEMHFWH� >���@� SHUz� HO� FDWDOj� DEXVD� G¶DTXHVWD� LQYHUVLy� ILQV� DO� SXQW� TXH� VHPEOD� TXH�O¶DQWHSRVLFLy� GHO� FLUFXPVWDQFLDO� DO� YHUE� KL� VLJXL� OD� FRQVWUXFFLy� QRUPDO�� L� OD� SRVSRVLFLy��O¶H[FHSFLy��>���@�$TXHVWD�FRQVWUXFFLy�>OD�LQYHUVLy@��pV�FODU��QR�pV�HQ�DEVROXW�FRQGHPQDEOH��SHUz� G¶DFFHSWDU�OD� H[FHSFLRQDOPHQW�� FRP� XQ� UHFXUV� HVWLOtVWLF�� D� XVDU�OD� SRGUtHP� GLU�VLVWHPjWLFDPHQW�� FRP� IDQ�PROWV�� KL� KD� XQD� GLVWjQFLD� HQRUPH�� ,� DL[z� ~OWLP� pV� HO� TXH� FDO�FRPEDWUH�VL�QR�YROHP�TXH�HO�FDWDOj�DSDUHJXL�HQ�XQ�SOD�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�OOHQJ�HV�JHUPDQHV�ª�

7DPEp�FDO�GHVWDFDU�WUHV�&RQYHUVHV�HQ�OHV�TXDOV�HO�OLQJ�LVWD�JUDFLHQF�DSHOÂOD�D�OD�QRFLy�
G
XQ�VLVWHPD�R�HVWUXFWXUD�TXH�SHUPHWULD�R�SHUPHW�GHWHUPLQDGHV�FRQVWUXFFLRQV��OHV�TXDOV��
SHUz�� QR� V
KDQ� UHDOLW]DW� HIHFWLYDPHQW� FRP� D� QRUPD�� KR� ID� HQ� SDUODU� GH� O
~V� GH� OD�
SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH��HO������������������������

�©>���@�1R�KL�KD�FDS�FDWDOj�TXH�QR�VHQWL�TXH�+DYHP�HVFULW�XQD�FDUWD�OD�PHVWUD�pV�XQD�FRVD�TXH�QR�HV�SRW�GLU��L�TXH��HQ�FDQYL��SRW�GLU�VH�SHUIHFWDPHQW�6RYLQW�WUREHP�OD�PHVWUD��$TXHVWD�SRVVLELOLWDW� G¶RPLVVLy� GH� OD� D� GDYDQW� XQ� FRPSOHPHQW� HQV� LQGLFD� TXH� DTXHVW� pV� GLUHFWH��GRQFV��PpV�FRUUHFWDPHQW�FRQVWUXwW�VHQVH�D�TXH�DPE�D�ª�

+R�ID�HQ�SDUODU�GH�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW��HO�������������������������
�©>���@�(Q�FDWDOj�HO�SDUWLFLSL�SRW�IHU�VH�FRQFRUGDU�VHPSUH�DPE�HO�FRPSOHPHQW�GLUHFWH��SHUz�VL�HQ� FDGD� FDV� YROHP� GRQDU� OD� SUHIHUqQFLD� D� OD� FRQVWUXFFLy� PpV� HQ� FRQVRQjQFLD� DPE� O¶~V�DFWXDO�� OD� UHJOD� GH� FRQFRUGDQoD� TXH� HQ� UHVXOWD� QR� pV� SDV� OD� IUDQFHVD�� >���@� HQ� FDWDOj� HO�SDUWLFLSL�FRQFRUGD�VROV�DPE�HO�FRPSOHPHQW�GLUHFWH�TXDQ�DTXHVW�pV�XQ�SURQRP�SHUVRQDO�GH�WHUFHUD�SHUVRQD��>���@�TXDQ�FHUWV�SDUWLFLSLV��FRP�HOV�GHOV�YHUEV�SRGHU��YROHU��VDEHU��IHU��YDQ�VHJXLWV�G¶XQ�YHUE�HQ�LQILQLWLX��SRGHQ�FRQFRUGDU�HQ�FDWDOj�DPE�HO�FRPSOHPHQW�GLUHFWH�G¶DTXHVW�YHUE�>���@ª�

,�HQ�SDUODU�GH�O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��HQ�OD�&RQYHUVD�
VHQVH�GDWD�UHSURGXwGD�SHU�5DIHO��������������������������

�©>���@� HO�FDWDOj��DEDQV�GH�VRIULU� OD� LQIOXqQFLD�GHO�FDVWHOOj��QR�FRQHL[�DOWUD�FRQVWUXFFLy�VLQy�(VWLF�VHJXU�TXH�YLQGUDQ��L��YLVWD�OD�UHSDUWLFLy�DFWXDO�GH�OHV�GXHV�FRQVWUXFFLRQV��WRW�SRUWD�D�FUHXUH� TXH� OD� GLIXVLy� GH� OD� FRQVWUXFFLy�(VWLF� VHJXU� GH� TXq� YLQGUDQ� HQ� OD� OOHQJXD� HVFULWD�PRGHUQD�� pV� GHJXGD� D� OD� LQIOXqQFLD� FDVWHOODQD�� 3HU� DL[z�� jGKXF� DGPHWHQW� TXH� DTXHVWD�FRQVWUXFFLy� V¶KDJL� SRJXW� SURGXLU� HVSRQWjQLDPHQW� HQ� FDWDOj�� FDO� LQGXEWDEOHPHQW� GRQDU� OD�

�������������������������������������������������
�����5HFRUGHP�TXH�&RVHULX���������DILUPD�TXH�©HQWUH�ODV�YDULDQWHV�GH�XQ�HVTXHPD�VLQWiFWLFR�SHUPLWLGDV�
SRU�HO�VLVWHPD��XQD�SXHGH�FRQVLGHUDUVH�FRPR�OD�UHDOL]DFLyQ�QRUPDO�HQ� OD� OHQJXD�GDGD��PLHQWUDV�TXH�ODV�GHPiV��R�VRQ�DQRUPDOHV��R�DGTXLHUHQ�QRUPDOLGDG�VyOR�HQ�XQD�GHWHUPLQDGD�FRQYHQFLyQ�HVWLOtVWLFDª��
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SUHIHUqQFLD� D� O¶DOWUD�� GH� TXq� HV� WUREHQ� LQQRPEUDEOHV� H[HPSOHV� HQ� OD� QRVWUD� OOHQJXD�PHGLHYDO�L�TXH�HQFDUD�SHUGXUD��EHQ�YLYHQW��HQ�OD�OOHQJXD�SDUODGD�ª�

$�EDQGD�G
DTXHVWV�WH[WRV�GH�UHIOH[Ly�JHQHUDO��)DEUD�XVD�XQLWDWV�GH�VLJQLILFDFLy�UHODWLYHV�
D� OD�QRUPD�REMHFWLYD�HQ�����&RQYHUVHV�²OD�SULPHUD�YHJDGD� O
���������� ��������������
O
~OWLPD��HO����������������������²�HQ�WUDFWDU�GH�T�HVWLRQV�FRQFUHWHV�����

G�� )DEUD� ID� XQD� GHFODUDFLy� SURJUDPjWLFD� HO� ����������� ��� ���������� GH� FRQVLGHUDFLy�
VLVWHPjWLFD� GHO� FULWHUL� G
KLVWRULFLWDW�� HQ� DILUPDU� TXH� OD� OOHQJXD� DQWLJD� pV� XQD� IRQW� GH�
VROXFLRQV�D�OD�FDVWHOODQLW]DFLy�GH�OD�OOHQJXD�DFWXDO��,�OD�UHSHWHL[�HQ�DOWUHV�&RQYHUVHV��(Q�
OD�GHO������������������������DILUPD�HO�VHJ�HQW��

�

�������������������������������������������������
�����+R�ID�HQ�SDUODU�GH�OHV�ORFXFLRQV�SHU�WDO�FRP��FDXVDO��L�SHU�WDO�TXH��ILQDO���������������OD�FDLJXGD�GH�OHV�SUHSRVLFLRQV�����,�����������������������������GH�OHV�SUHSRVLFLRQV�SHU�L�SHU�D�����,����������,����������,������������������������������������������GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�ORFDWLXV�����,����������,������� ���������� ����������� ����������� GH� OHV� SUHSRVLFLRQV� HQ� L�D� GDYDQW� GH� FRPSOHPHQW� LQGLUHFWH�����������������������������������GH�OD�SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH������������������������������������GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�G
LQILQLWLX���������������������������������������������������������� ������������ GH� OD� FRPELQDFLy� OL¶Q� ������������ GH� O
RPLVVLy� GH� QR� ��������������� ����������������������GH�OD�GLVWLQFLy�HQWUH�TXDO�L�TXLQ���������������������������GHO�WUDFWDPHQW�VHQ\RU�¡��������������GH� OD� FRRUGLQDFLy� G
DGYHUELV� HQ� �PHQW� ������������� GH� OD� SUHSRVLFLy� GH� GDYDQW� G
LQILQLWLX� VXEMHFWH� R�FRPSOHPHQW�GLUHFWH�����������������������������������������������������������������������GH�O
RPLVVLy�GH�TXH� �������������������������GH�SHU�oR�TXH� �������������GH� O
LQGLFDWLX� LPSHUIHW�HQ� OHV�FRQGLFLRQDOV�������������������������GH�OD�FRQMXQFLy�GRQFV����������������������������������������������������������GH�OD�ORFXFLy�QR�UHV�PHQ\V�������������������������GH�FRQVWUXFFLRQV�FRP�H[LJt
OV�KL��ORV�KL��������������GH� GHPpV� ������������� GH� FRQVWUXFFLRQV� FRP� VH
O� GRQDUp� �������������� GH� OD� ORFXFLy� G
HVWDQW� GH���������������GH�O
~V�GH�HVWDU�SHU�VHU���������������L��������������GH�OD�GLVWLQFLy�HQWUH�TXL�VXEMHFWH�L�TXH�VXEMHFWH�����L�����������������������������������GHO�UHODWLX�SRVVHVVLX�L�GH�OOXU�������������������������GH�O
DUWLFOH�QRPLQDO�HQ�������������GH�GXHV��������������GHO�UHODWLX�G
RQ�JHQLWLX��������������GHO�IXWXU�HQ�OHV�VXERUGLQDGHV��������������������������������������"����������GH�OD�FRQVWUXFFLy�UHJUDFLDU�DOJ~�G¶DOJXQD�FRVD� ������������ ������������ OD� FRQVWUXFFLy� EODVPDU� DOJ~� G
DOJXQD� FRVD� ������������� GHO� VXEMXQWLX�LPSHUIHW�SHO�FRQGLFLRQDO�FRPSRVW���������������OR�QHXWUH��������������HO�SURQRP�OL�SHU�OD�FRPELQDFLy�O
KL�������������� OD� FRPELQDFLy� GDWLYD� HOV� KL� ������������ ������������ HQ� JHQHUDO� ������������ ��������������������� ����������� ������������ OD� FRQVWUXFFLy� FRP� PpV���� PpV� ������������� OD� SHUtIUDVL� WHQLU� TXH�������������� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� ������������� OD� ORFXFLy� WRWD� YHJDGD� TXH� ������������FRPELQDFLRQV� SURQRPLQDOV� QR� FRUUHFWHV� ������������� � OD� SUHSRVLFLy� GH� HQ� ORFXFLRQV� FRP� GDYDQW�������������� � OD�SUHSRVLFLy�GH�DGMHFWLXV�FRP� WDQW� ������������� OD�FRPELQDFLy�SURQRPLQDO�VH� OHV�GRQDUp�������������� OD� GLVWLQFLy� DTXHL[�DTXHVW� �������������� HO� FRQMXQW� HO� PDWHL[� FRUHI� ��������������GXSOLFDFLRQV� SURQRPLQDOV� HQ� RUDFLRQV� GH� UHODWLX� ���"���������� ������������ GHO� YHUE� KDYHU�KL� VHQVH� HO�SURQRP� ������������� GHO� YHUE� VHU� SHU� DQDU� ������������� GXSOLFDFLRQV� SURQRPLQDOV� HQ� RUDFLRQV� DPE�HOHPHQWV� GHVSODoDWV� ������������ OD� SUHSRVLFLy� ILQV� GDYDQW� GH� GHPRVWUDWLX� ������������� GHO� SURQRP� OHV�GDWLX� ������������� GHO� FDQYL� GH� JHQV� SHU� UHV� ������������� GH� OD� FRQFRUGDQoD� GH� KDYHU�KL� HQ� SOXUDO�������������� GHO� UHODWLX� SRVVHVVLX� TXH� ������������� GHO� SURQRP� oR� GDYDQW� G
DGMHFWLX� ������������� OD�SHUtIUDVL�©HVWDU�JHUXQGLª�����������������������������������������������GHOV�DUFDLVPHV�GHJXWV�DO�GHVLJ�G
HVFULXUH�HQ�XQ�FDWDOj�DFXUDW��������������GHOV�FDVWHOODQLVPHV�IODJUDQWV��������������GHO�SURQRP�HOO�DPE�SUHSRVLFLy� SHU� HQ� R� KL� ������������ ������������ OHV� SHUtIUDVLV� ©GHL[DU�TXHGDU� �� SDUWLFLSL� SDVVDWª� L�©YHQLU�HVWDU���JHUXQGLª��������������OD�SUHSRVLFLy�GH�HQ�FRQVWUXFFLRQV�FRP�XQ�GH�QHJDWLX���������������������������HO�JHUXQGL�QR�DGYHUELDO���������������HO�YHUE�HQULXUH
V�GH��������������GHO�SURQRP�HV�SHU�HQV��������������DGGLFFLy�LQGHJXGD�GH�QR�������������������������GHO�PRW�YRVWq��������������OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª��GH�IXWXU��������������O
RUGUH�GHOV�HOHPHQWV�GH�OD�IUDVH�������������
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©eV� VREUHWRW� DO� UHFREUDPHQW� GH�PRWV�� GH� JLUV� L� G
H[SUHVVLRQV�GHO� FDWDOj�PHGLHYDO�� TXH� HO�FDWDOj�G
DYXL�GHX�OD�VHYD�VXSHULRULWDW�LQFRQWHVWDEOH�VREUH�HO�SDUODU�HQFRQJLW�L�SURYLQFLj�TXH�HUD� HO� FDWDOj� HQ� LQLFLDU�VH� OD� UHQDL[HQoD� OLWHUjULD� >«@� OD� FRQHL[HQoD� GHO� FDWDOj� DQWLF� >���@�VREUHWRW�HQV�KD�IRUQLW�HOV�PLWMDQV�GH�UHGUHoDU��OD�QRVWUD�VLQWD[L�SHUPHWHQW�GH�UHHPSODoDU�SHU�FRQVWUXFFLRQV� FDWDODQHV� OHV� LQQRPEUDEOHV� FRQVWUXFFLRQV� TXH� OD� QRVWUD� OOHQJXD� KDYLD� DQDW�PDQOOHYDQW�D�OD�OOHQJXD�HVSDQ\RODª��

eV� XQ� FULWHUL� TXH� )DEUD� Wp� HQ� FRPSWH� HQ� ��� &RQYHUVHV� ²OD� SULPHUD� YHJDGD� HO�
������������O
~OWLPD�������������������������²�HQ�T�HVWLRQV�FRQFUHWHV�����

H�� )DEUD� ID� GXHV� DILUPDFLRQV� JHQHUDOV� HQ� VHQJOHV�&RQYHUVHV� TXH� HV� SRGHQ� UHODFLRQDU�
DPE� HO� FULWHUL� GH� OD� GLVWLQWLYLWDW� ²UHODWLX� DO� FULWHUL� GH� OD� UHJXODULWDW�� (Q� HO� WH[W� GHO�
������������������������SUHVHQWD�OD�GLVWLQWLYLWDW�FRP�XQD�WHQGqQFLD�TXH�HV�PDQLIHVWD�HQ�
OD�OOHQJXD��

�©$�YHJDGHV��TXDQ�XQ�PRW�KD�VRIHUW�GXHV�HYROXFLRQV�GLYHUJHQWV��OD�OOHQJXD�V
HPSDUD�GH�OHV�GXHV� IRUPHV� UHVXOWDQWV� L�� GRQDQW� D� FDGDVFXQD� G
HOOHV� XQD� VLJQLILFDFLy� GLIHUHQW�� HQ� ID� HQ�UHDOLWDW�GRV�PRWV�GLVWLQWV��/D�OOHQJXD�KL�VXUW�JXDQ\DQW��SXL[�TXH��HQ�OORF�G
XQ�VRO�PRW�DPE�GXHV�DFFHSFLRQV�GLVWLQWHV��SRVVHHL[�GRV�PRWV��XQ�SHU�D�FDGDVFXQD�G
DTXHVWHV�DFFHSFLRQV�ª��

,� HQ� HO� GHO� ���������� ��� ���������� FRQVLGHUD� RFDVLRQDOPHQW� OD� GLVWLQWLYLWDW� FRP� XQD�
FRQGLFLy�GH�©VXSHULRULWDWª��FRP�MD�HV�GHVSUqQ�GH�O¶DQWHULRU����

�

�������������������������������������������������
�����+R�ID�HQ�VHQJOHV�UHIOH[LRQV�JHQHUDOV��������������������������SDUODQW�GH�OD�TXDO�FRVD�����;,,��������XQD�UHIHUqQFLD�JHQHUDO�D�O
DUFDLVPH�������������������������������������HQ�GHIHQVDU�O
~V�GHO�SURQRP�UHV�SRVLWLX�DPE�YDORU�SRVLWLX����;,,��������������������HQ�UHFRPDQDU� OD� OHFWXUD�DVVtGXD�G
DXWRUV�PHGLHYDOV���������������HQ�SURSRVDU�O
~V�GHO�SURQRP�UHODWLX�QHXWUH�TXq���������������������������GH�OD�FRQMXQFLy�SHUTXq� ���,�������� GH� SHU� WDO� TXH� L� SHU� WDO� FRP�� L� SHU� TXq� UHODWLX� QHXWUH� ����,�������� HQ� WUDFWDU� GH� OD�FDLJXGD� GH� SUHSRVLFLRQV� ����,�������� GH�SHU� GDYDQW� G
LQILQLWLX� �������,������� ����������� ����������� GH�SHUTXq� ����,�������� GH� OHV� SUHSRVLFLRQV� HQ� L� D� GDYDQW� GH� ORFDWLX� ����,������� ���,������� ���������������������� GH� OHV� SUHSRVLFLRQV� HQ� L� D� GDYDQW� GH� FRPSOHPHQW� LQGLUHFWH� ����,�������� GH� OOXU� ���,,������������������� GH� OD� ORFXFLy� WRWD� YHJDGD� TXH� ���,,������� ���������� ������������ GH� OD� FRPELQDFLy� OD� KL�����,,�������� GH� OD� FRQVWUXFFLy� RQ� TXH� ������������� GH� OHV� GLVWLQFLRQV� DTXHVW�DTXHL[� L� DFt�DTXt��������������GH�OHV�FRQVWUXFFLRQV�HQ�SHU�HVJXDUG�GH��������������GH�O
LQGLFDWLX�LPSHUIHW�HQ�VXERUGLQDGHV�FRQGLFLRQDOV�������������������������GHO�IXWXU�HQ�OHV�VXERUGLQDGHV��������������������������"����������GH�OD�FRPELQDFLy�O
KL��������������GH�OD�FRPELQDFLy�Q
KL�������������GH�O
DUWLFOH�OR�QHXWUH�����������������GH�OD�FRQVWUXFFLy�DO�PpV��������������GH�O
~V�GH�YHQLU��������������GH�OD�GXSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�DPE� HOHPHQWV� GHVSODoDWV� �������������� GH� OD� SUHSRVLFLy� GH� GDYDQW� G
LQILQLWLX� VXEMHFWH� R� FRPSOHPHQW�GLUHFWH��������������������������������������������������GH�OD�FRQVWUXFFLy�FRP�PpV����PpV��������������GHO�PRW�FRVD�FRUHIHUHQW�GH�WRWD�XQD�RUDFLy��V��G����GH�O
RPLVVLy�GH�TXH������������������������������������GHO�YHUE�VHU�DX[LOLDU���������������GHO�WUDFWDPHQW�VHQ\RU�¡��������������GH�OD�FRRUGLQDFLy�G
DGYHUELV�HQ��PHQW� ������������� GH� O
RPLVVLy� GH� QR� ������������� GH� SHU� oR� TXH� ������������� GHO� IXWXU� HQ� OHV�VXERUGLQDGHV�����9,,,��������GH�SXL[��������������GH�QR�UHV�PHQ\V�������������������������GH�PpV�PHV���������������GH�SRVDW�TXH��������������GH�GHPpV��������������GH�G
HVWDQW�GH���������������GH�OD�GLVWLQFLy�HQWUH�XQ�UHODWLX�TXH�FRPSOHPHQW�GLUHFWH�L�XQ�TXL�VXEMHFWH�����L������������������������GHO�UHODWLX�SRVVHVLX�����������������������������������GH�D�QR�VHU�TXH��������������GH�GRV�GXHV��������������GH�FHUWV�YHUEV�DUFDLFV� ������������� GH� QR� UHV� PHQ\V� ������������� GH� OHV� SUHSRVLFLRQV� D� L� HQ� GDYDQW� G
LQILQLWLX�������������L�GH�UHJUDFLDU�D�DOJ~�XQD�FRVD��������������������������
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©XQD� OOHQJXD� TXH� SRVVHHL[� XQ� TXL� VXEMHFWH� L� XQ� TXH� FRPSOHPHQW� GLUHFWH� �IUDQFqV�� pV�VXSHULRU�HQ�DTXHVW�SXQW�D�XQD�OOHQJXD�TXH�QR�SRVVHHL[�VLQy�XQ�TXH�VXEMHFWH�L�FRPSOHPHQW�GLUHFWH��FDVWHOOj��ª�

eV� XQ� FULWHUL� TXH� HO� 0HVWUH� Wp� HQ� FRPSWH� HQ� ��� &RQYHUVHV� ²OD� SULPHUD� YHJDGD�
O¶��;,,��������������������O
~OWLPD������������������������²�HQ�T�HVWLRQV�FRQFUHWHV�����

I�� (O� OLQJ�LVWD� JUDFLHQF� Wp� HQ� FRPSWH� HO� FULWHUL� GH� O¶DGHTXDFLy� HWLPROzJLFD� HQ� OHV�
&RQYHUVHV� GHO� ��� L� ���������� ��� ����������� TXDQ� DILUPD� TXH� OD� SRVVLELOLWDW� TXH� OD�
SUHSRVLFLy�HQ� LQWURGXHL[L�HO� WHUPH�G
XQ�PRYLPHQW� MD� OD� WHQLD�HO� VHX�qWLP� OODWt� LQ�� L�GHO�
���9,,��������������������TXDQ�DILUPD�TXH�©>���@�DTXHVW�VHQWLW�GH�YHQLU�>©FDPLQDU�GH�DFi�
SDUD�DOOiª@�>«@�pV�>«@�FOjVVLF��MD�HO�WHQLD�HO�YHQLUH�OODWt�ª��

J��(O�FULWHUL�TXH�QRVDOWUHV�KHP�DQRPHQDW�GH�SHUWLQqQFLD�JUDPDWLFDO��G¶DFRUG�DPE�HO�TXDO�
©HV�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�OHV�SURSLHWDWV�GH�OHV�IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�
GHVFRQHL[HPHQWª��pV�XQ�FULWHUL�TXH�)DEUD� Wp�HQ�FRPSWH�HQ����&RQYHUVHV�²OD�SULPHUD�
YHJDGD� HO� ���,������ ��� ����������� O
~OWLPD�� ���������� ��� ���������²� HQ� T�HVWLRQV�

�������������������������������������������������
�����+R� ID� HQ� HQ�SDUODU�GHO�GRQFV� FDXVDO� ���;,,��������SHUTXq�XQ�PDWHL[� �PRW�QR�SRW� H[SUHVVDU� DOKRUD�GXHV� LGHHV� FRQWUjULHV� �FDXVDOLWDW� L� FRQVHT�qQFLD��� GH� OD� VXSUHVVLy� GH� QR� HQ� GHWHUPLQDGHV� RUDFLRQV�����;,,��������GH�GLVWLQJLU�VLVWHPjWLFDPHQW�HQ�©O¶HVWLO�HSLVWRODUª�HQWUH�DFt�L�DTXt����;,,�������������������GH�OD�FRQVWUXFFLy�OD�TXDO�FRVD���������������GH�SHUTXq����,��������GH�OHV�ORFXFLRQV�SHU�WDO�TXH�L�SHU�WDO�FRP� ������������ ������������� GH� SHU� L� SHU� D� ����,������� ������������� GH� HQ� L� D� GDYDQW� GH� ORFDWLXV�����,������� ���,�������� GH� HQ� L� D� GDYDQW� GH� FRPSOHPHQW� LQGLUHFWH� ����,�������� GH� OHV� FRPELQDFLRQV�SURQRPLQDOV� ������������ ����������� ����������� ����������� ����������� ����������� GH� DTXHVW� L� DTXHL[�����,,,����������;,,��������GH� OD�GLVWLQFLy�©IHW�VHJXU� �� IHW�SUREDEOHª�HQ�OD� WULD�HQWUH�VXEMXQWLX�SUHVHQW� L�IXWXU� HQ� OHV� VXERUGLQDGHV� ������������ ����������� ��"���������� GH� OD� SUHSRVLFLy�D� GDYDQW� HOV� LQILQLWLXV�FRPSOHPHQWV�����,9��������GH�OD�FRPELQDFLy�OL¶Q����9��������GH�HOV�TXL�WUHEDOOHP��������������GH�HOV�KL��� ��;,,�������� GH� UHEXWMDU� HO� YHUE� VHU� FRP� D� DX[LOLDU� GH� YHUEV� WUDQVLWLXV� �������������� GH�TXDO� L�TXLQ��������������� GH� OD� SUHSRVLFLy� DPE� DPE� HO� YDORU� GH� D� R� HQ� ������������� GH� OD� QR�RPLVVLy� GH� QR��������������������������GH�FRP�D�����,9��������GH�OD�GLVWLQFLy�HQWUH�SHU�TXH�L�SHUTXq��������������GH�OD�GLVWLQFLy�HQWUH�GRQFV�LQLFLDO�L�PHGLDO�������������GH�OD�ORFXFLy�SHU�oR�TXH��������������GH�WRWD�YHJDGD�TXH������������������������~V�GH�SXL[��������������GH�QR�UHV�PHQ\V��������������GH�PpV�PHV��������������GH�OD�GLVWLQFLy�HQWUH�©D���LQILQLWLX�FRPSOHPHQWª�L�©HQ���LQILQLWLX�WHPSRUDOª�������������������������������������������������������������������GHO�IXWXU�HQ�OHV�VXERUGLQDGHV�����9,,,��������GH�oR�L�Doz��������������GH� GHPpV� ���;�������� GH� HVWDU� ���;,�������� GH� OD� GLIHUqQFLD� HQWUH� VLQy� L� VL� QR� �������������� GH� OD�GLVWLQFLy� VLVWHPjWLFD� HQWUH� XQ� UHODWLX� TXH� FRPSOHPHQW� GLUHFWH� L� XQ� TXL� VXEMHFWH� ���� L� ������������ GHO�UHODWLX�SRVVHVLX�������������������������GH�OOXU��������������GH�OD�FRQVWUXFFLy�G
RQ�JHQLWLYD��������������GHO�JHUXQGL�GH�SRVWHULRULWDW��������������GH�OHV�WUDGXFFLRQV�PHFjQLTXHV�PRW�D�PRW��������������GH�QR�UHV�PHQ\V� ������������� GH� OD� SHUtIUDVL� ©DQDU� D� �� LQILQLWLXª� ������������ L� GH� OD� SHUtIUDVL� ©HVWDU���JHUXQGLª��������������
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FRQFUHWHV����� SHUz� TXH� WDPEp� IRUPXOD� G
XQD� PDQHUD� JHQHUDO�� $L[t�� HO� ���������� ���
�����������ID�XQD�H[SRVLFLy�JHQHUDO��DPE�WUHV�H[HPSOHV��G
DTXHVW�FULWHUL���

�©-D� VDEHP� FRP� pV� SHULOORVD� OD� LQWURGXFFLy� HQ� OD� OOHQJXD� OLWHUjULD� G
XQ�PRW� TXH� QR� VLJXL�O
HTXLYDOHQW� H[DFWH� GHO� PRW� XVXDO� TXH� WUDFWHP� GH� FRPEDWUH�� SURX� DGYHUWLUHX� XQD� L� FHQW�YHJDGHV� TXH� DTXHOO�PRW� SRW� UHHPSODoDU� DTXHVW� VRODPHQW� HQ� O
DFFHSFLy�$�� SHUz� VL� DTXHVW�SRVVHHL[��XOWUD� O
DFFHSFLy�$�� OHV�DFFHSFLRQV�%��&��HWF���QR� WDUGDUHX�D� WUREDU�H[HPSOHV�GHO�QRX�PRW� XVDW� HQ� DOJXQD� G
DTXHVWHV� DFFHSFLRQV�� 4XDQ� HV� SRVj� HQ� YRJD� OOXU�� VRUJLUHQ� WRW�VHJXLW�H[SUHVVLRQV�FRP�O
KRPH�L�OOXU�ILOO��TXDQ��PpV�UHFHQWPHQW��V
KD�SRVDW�HQ�~V�HO�PRW�oR��KDQ�DSDUHJXW�WRW�VHJXLW�H[SUHVVLRQV�FRP�oR�~WLO�>���@�$QjORJDPHQW��DGYHUWLX�TXH�QR�pV�FRQYHQLHQW�GH�VXSULPLU�OD�SDUWtFXOD�QR�GDYDQW�HO�YHUE�G
XQD� SURSRVLFLy� QHJDWLYD� TXDQ� HO� SUHFHGHL[� DOJXQ� GHOV� PRWV� QLQJ~� >���@�� L� SRGHX� HVWDU�VHJXUV�TXH�PROWV�LQWHUSUHWDUDQ�HO�YRVWUH�DGYHUWLPHQW�HQ�HO�VHQWLW�TXH��GDUUHUD�QLQJ~�>���@�HO�YHUE�KD�G
DQDU�DFRPSDQ\DW�FRQVWDQWPHQW�GH�O
DGYHUEL�QR��L�XVDUDQ�QR�VHQVH�SDUDU�HVPHQW�VL�OD�SURSRVLFLy�pV�R�QR�QHJDWLYD�ª�

,�HQFDUD�HQ�HO�WH[W�GHO�������������������������
�©8Q�IHW�IUHT�HQW��TXDQ�HV�UHLQWURGXHL[�HQ�OD�OOHQJXD�XQD�FRQMXQFLy�DQWLJD��pV�TXH�PROWV�OL�GRQHQ�XQD�YDORU�GLIHUHQW�GH�OD�TXH�UHDOPHQW�WHQLD�ª��

,� HO� ���������� ��� ���������� DILUPD�� ©eV� PLOORU� UHQXQFLDU� D� XQ� PRW� TXH� XVDU�OR�
PDODPHQWª��

K��7p�HQ�FRPSWH�HQ���&RQYHUVHV�HO�FULWHUL�GH�OD�LQWHOÂOLJLELOLWDW�HQ�T�HVWLRQV�FRQFUHWHV��
HQ�DILUPDU�TXH�WRWKRP�FRPSUqQ�HO�VLJQLILFDW�GH�OD�TXDO�FRVD��HO��������������������������
L�GH�VL�GRQFV�QR��HO�������������������������

L��7p�HQ�FRPSWH�HQ���&RQYHUVHV� HO� FULWHUL�GH� OD� VLPSOLFLWDW� HQ�T�HVWLRQV�FRQFUHWHV��HQ�
SDUODU�GHO�WUDFWDPHQW�VHQ\RU��HO�������������������������

�©>���@� (O� IHW� TXH� HQ� O¶DQWLF� KDJL� HVWDW� XVDW� VHQ\RU� (Q� MXVWLILFDULD�� QDWXUDOPHQW�� HO� VHX� ~V�DFWXDO��&UHLHP��SHUz��WRWHV�FRVHV�WLQJXGHV�HQ�FRPSWH��TXH�GH�OHV�GXHV�IyUPXOHV�VHQ\RU�(Q�L�6HQ\RU�pV�PLOORU� OD�VHJRQD��TXH�pV��GH� OHV�GXHV�� O¶~QLFD�UHDOPHQW�YLYHQW� L�pV�HYLGHQWPHQW�PpV�SODQHUD��PHQ\V�HQIDUIHJDGD�TXH�OD�SULPHUD��WRW�HVVHQW�LJXDOPHQW�UHVSHFWXRVD�ª�

�������������������������������������������������
����� +R� ID� HQ� SDUODU� GH� OHV� T�HVWLRQV� VHJ�HQWV�� ~V� GH� OHV� SUHSRVLFLRQV� HQ� L� D� GDYDQW� GH� ORFDWLX� ���� L����,��������~V�GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�FRPSOHPHQW�LQGLUHFWH�����,��������~V�GH�OD�FRQVWUXFFLy�oR�TXH� ���,,�������� OD�GLVWLQFLy�HQWUH� O
KL� L� OL� �����������L������������~V�GHO�SURQRP�KL� �������������� OD�©IRUoD�SURQRPLQDO�GH�WRW�SURQRP�UHODWLX����"�����������~V�LQFRUUHFWH�GH�HO�PDWHL[���������������SURQRPV�IHRUWV�UHIHULWV�D�LQDQLPDWV�����9,��������~V�GH�HOV�KL�������������O
©H[WHQVLy�DUELWUjULDª�GH�SHU�D��GDYDQW�G
LQILQLWLX�������������~V�GH�SXL[��������������~V�GH�OD�FRQVWUXFFLy�©oR�DGMHFWLXª��������������HQ�SDUODU�GHO�PRW�GHPpV� ������������� ~V� GHOV� YHUEV� DPE� HOV� FRPSOHPHQWV� TXH� HOV� SHUWRTXHQ� ������������� ~V� GH�GRQFV�� TXLQ� � UHODWLX� L� QR� UHV� PHQ\V� ������������� ~V� GHO� YHUE� UHJUDFLDU� ������������� QR� UHV� PHQ\V�������������� GHO�G
RQ� JHQLWLX� �������������� ~V� GH� OOXU� ������������ GH� OD� FRUUHVSRQGqQFLD� XQtYRFD� HQWUH�SURQRPV� L� FRPSOHPHQWV� ������������� GH� SHU� oR� TXH� ������������� GH� WRWD� YHJDGD� TXH� ���������� L�������������GH�G¶HVWDQW�GH���������������GH�VHU� L�HVWDU��������������GH�G¶RQ�����������L�������������GH�OOXU�������������L�GH�D�L�HQ�GDYDQW�GuQILQLWLX��������������
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7DPEp� HO� Wp� HQ� FRPSWH� HQ� SDUODU� GH� OD� FRQVWUXFFLy� G¶HVWDQW� GH�� HO� ���;������ ���
�����������L�GH�OD�FRQVWUXFFLy�UHJUDFLDU�DOJ~�G
DOJXQD��HO�������������������������

M��3HO�TXH�ID�DO�FULWHUL�GH�O
DFFHSWDELOLWDW��HO�0HVWUH�ID�XQD�DILUPDFLy�JHQHUDO�HO���,,������
��� ����������� TXH� HV� SRW� UHODFLRQDU� DPE� HO� TXH� HOO� PDWHL[� DQRPHQD� ©FRQGLFLRQV� GH�
YLDELOLWDWª��

�©4XDQ� XQ� PRW� DUFDLF� SRW� UHHPSODoDU� XQ� PRW� FRUUHQW� HQ� WRWHV� OHV� VHYHV� DFFHSFLRQV�� OD�VXEVWLWXFLy�QR�RIHUHL[�FDS�GLILFXOWDW�>«@�ª���

$� EDQGD� G
DTXHVWD� DILUPDFLy� JHQHUDO�� HO� Wp� HQ� FRPSWH� HQ� ��&RQYHUVHV� ²OD� SULPHUD�
YHJDGD� HO� ���������� ��� ����������� O
~OWLPD�� HO� ���������� ��� ���������²� HQ� T�HVWLRQV�
FRQFUHWHV�����

N�� (QWUDQW� HQ� HO� FULWHUL� GH� O
DXWRQRPLD�� HO� OLQJ�LVWD� JUDFLHQF� ID� XQD� GHFODUDFLy�
SURJUDPjWLFD�GH�FRQVLGHUDFLy�GHO�FULWHUL�GH�OD�JHQXwQLWDW�HQ�OD�SULPHUD�&RQYHUVD��OD�GHO�
�������������������������DQXQFLDGD�H[SOtFLWDPHQW�SHO�WtWRO�TXH�KL�SRVD��

�©3(5�/$�385(6$�'(�/$�//(1*8$��(/6�&$67(//$1,60(6�/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDUL�pV�VREUHWRW�XQD�REUD�GH�GHVFDVWHOODQLW]DFLy��>���@�ª���

(Q� OHV�&RQYHUVHV� GHO� ���������� ��� ����������� ���������� ��� ���������� L� ���������� ���
����������Wp�HQ�FRPSWH�OD�FDVWHOODQLW]DFLy�GH�OD�VLQWD[L�HQ�JHQHUDO��'HVWDFD�OD�WHUFHUD���

�©4XDQ�KRP�SURSRVD�HO�EDQGHMDPHQW�G¶DOJXQ�PLWMj�G¶H[SUHVVLy�PDQOOHYDW��VRYLQW�OD�JHQW�HV�ODPHQWD�G¶KDYHU�KL�GH�UHQXQFLDU��HOV�VHPEOD�JDLUHEp�LPSRVVLEOH�GH�SUHVFLQGLU�QH��L�OD�VHYD�IDOWD�LPSOLFD��VHJRQV�HOOV��XQD�JUHX�OODFXQD�GH�OD�OOHQJXD��VHQVH�FRQVLGHUDU�TXH�PROWV�FRSV�HO� WDO�PLWMj�pV� WDPEp�FRPSOHWDPHQW�HVWUDQ\�D� OOHQJ�HV�FRP�O¶LWDOLj� L�HO� IUDQFqV��(Q�FDQYL��YHLHP� D� PROWV� GHVDSURILWDU� PLWMDQV� G¶H[SUHVVLy� GH� OD� SUzSLD� OOHQJXD� TXDQ� DTXHVWV� VyQ�HVWUDQ\V�D� O¶HVSDQ\RO�� UHHPSODoDQW�ORV�JDLUHEp�VLVWHPjWLFDPHQW�SHU� OHV�SHUtIUDVLV�D�TXq�HV�YHX�REOLJDGD�GH�UHFyUUHU�DTXHVWD�OOHQJXD��PDQFDGD�G¶DTXHOOV�PLWMDQV�G¶H[SUHVVLy�ª�

,� Wp� HQ� FRPSWH� DTXHVW� FULWHUL� HQ� ���&RQYHUVHV�²OD� SULPHUD� YHJDGD� HO� ����������� ���
�����������O
~OWLPD��HO����������������������²�HQ�T�HVWLRQV�FRQFUHWHV�����

�������������������������������������������������
�����+R�ID�HQ�SDUODU�GH�GHPpV��������������GHO�UHODWLX�SRVVHVVLX�L�OOXU��������������GH�TXL�VXEMHFWH�L�TXH�FRPSOHPHQW�GLUHFWH�������������L�GH�G
RQ�JHQLWLX��������������
����� +R� ID� HQ� SDUODU� GH� OD� FRQMXQFLy� SHUTXq� ���,�������� GH� GH� HQ� L� D� GDYDQW� GH� ORFDWLXV� ����,����������,���������,;��������GH�SHU�D�TXH�����,��������GH�SHU�L�SHU�D�GDYDQW�G
LQILQLWLX�����,����������;,������������������ GH� D� GDYDQW� GH� FRPSOHPHQW� GLUHFWH� ����������� ����������� ������������� GH� OR� QHXWUH� ���������������� GH� O
~V� GH� OD� SUHSRVLFLy� GH� HQ� GHWHUPLQDGHV� ORFXFLRQV� L� GDYDQW� G
LQILQLWLX� ����,�������� GH�O
LPSHUIHW� G
LQGLFDWLX� HQ� OHV� FRQGLFLRQDOV� ������������ ������������ GHO� IXWXU� HQ� OHV� VXERUGLQDGHV�
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O��(QFDUD�GLQV�GHO�FULWHUL�GH�O
DXWRQRPLD��HO�0HVWUH�ID�XQHV�TXDQWHV�DILUPDFLRQV�JHQHUDOV�
UHODWLYHV� DO� FULWHUL� GH� O
HVSHFLILFLWDW�� (O� GLD� ����������� ��� ���������� DILUPD� TXH� ©OD�
VLQWD[L� G
XQD� OOHQJXD� HV� GLIHUHQFLD� G
XQD� DOWUD� SHU� OD� VXPD� GH� IHWV� DSDUHQWPHQW�
LQVLJQLILFDQWVª��
(Q�OD�&RQYHUVD�GH�O
�����������������������GHIHQVD�HO�FULWHUL�GH�GHSXUDFLy�TXH�EXVFD�XQD�
OOHQJXD� FRPSOHWDPHQW� DOOLEHUDGD� GH� OD� LQIOXqQFLD� HVSDQ\ROD�� XQD� ©OOHQJXD� QDFLRQDOª��
HQIURQW�GHO�FULWHUL�GHOV�TXH�V
DFRQWHQWDULHQ�DPE�OD�GHVFREHUWD�G
XQ�PRW�FDWDOj�SHU�D�FDGD�
PRW�HVSDQ\RO��$TXHVW�PDWHL[�FULWHUL�HO�WRUQD�D�GHVTXDOLILFDU�HQ�OD�&RQYHUVD�GHO����������
��������������

�©KL�>VLF@�KD�PROWV�D�TXL�ILQV�GHVSODX��L�VH�Q¶KDXULHQ�PpV�DYLDW�G¶DOHJUDU��TXH�HO�FDWDOj�QR�SRVVHHL[L� XQ�PRW� TXH� FRUUHVSRQJXL� H[DFWDPHQW� DO�PRW� IRUDVWHU�� L� KR� FRQVLGHUHQ� JDLUHEp�FRP�XQ�GHIHFWH�GH�OD�OOHQJXD�FDWDODQD�ª�

(Q� OD�&RQYHUVD� GHO� ������������� ��� ���������� MXVWLILFD� G
XQD� PDQHUD� URWXQGD� DTXHVW�
FULWHUL�GH�O
HVSHFLILFLWDW��

�©4XDQ�HO�FDWDOj�SUHVHQWD��DPE�OD�PDWHL[D�YDORU��GXHV�FRQVWUXFFLRQV�$�L�%��O¶XQD�FRPXQD�DO�FDWDOj� L� D� O¶HVSDQ\RO� �$�� L� O¶DOWUD� HVWUDQ\D� D� DTXHVWD� OOHQJXD� �%��� QR� pV� SHO� PHU� GHVLJ�G¶DOOXQ\DU� OD� QRVWUD� OOHQJXD� GH� O¶HVSDQ\ROD� TXH� JHQHUDOPHQW� SURSRVHP� GH� GRQDU� OD�SUHIHUqQFLD�D�OD�FRQVWUXFFLy�%��pV�TXH�VL��GH�OHV�GXHV�FRQVWUXFFLRQV�FDWDODQHV��OD�%��HVWUDQ\D�D� O¶HVSDQ\RO�� KD� VXEVLVWLW� ILQV� DOV� QRVWUHV� GLHV� PDOJUDW� OD� LQIOXqQFLD� HVSDQ\ROD�� pV�LQGXEWDEOHPHQW� SHUTXq� WHQLD� DUUHOV� SUHJRQHV� HQ� OD� OOHQJXD�� L� YDO� SHU� WDQW� OD� SHQD�G¶HQYLJRULU�OD� HQ� IURQW� >VLF@�GH� OD�$��TXH� VL�QR� IpVVLP� UHV� HQ� IDYRU�GH� OD�%��SHULOODULD�GH�WULRPIDU� GHILQLWLYDPHQW� VREUH� DTXHVWD�� 7RWHV� GXHV��$� � L�%�� SRGHQ� pVVHU� ERQHV�� SHUz�� DUD�FRP� DUD�� OD� QRVWUD� SUHIHUqQFLD� KD� G¶pVVHU� SHU� >VLF@� OD� %�� (V� GLUj� TXH� SHU� DTXHVW� FDPt�

�����������������������������������������������������������������������������������������������������������������������������������������������
�������������GH�HQ� L�D�GDYDQW�G
LQILQLWLX���������������;,����������������������������������������GH� OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW��������������GH�OD�FRQVWUXFFLy�WDQW�PpV�TXDQW���������������GH�O
RPLVVLy�GH�TXH������������������������������������GH�FRQVWUXFFLRQV�FRP�³HO�GLOOXQV�WLQGUj�OORF´�����;,,��������GH� HO� PDWHL[�� FRUHIHUHQW� �������������� GH� OD� FRQVWUXFFLy� ©DUWLFOH� GHILQLW�� TXHª� LQFRUUHFWD� ����������������������� GH� OD� FRRUGLQDFLy� G
DGYHUELV� HQ� �PHQW� ������������ ����������� GH� KDYHU�KL� ������������������������GH�WRWD�YHJDGD�TXH�������������GHO�GRQFV�FDXVDO�L�SXL[��������������O
~V�GH�OHV�SUHSRVLFLRQV�GDYDQW�GH�TXH�����������������������VHQVH�GDWD�UHSU��SHU�5DIHO�������������OHV�SHUtIUDVLV�©YHQLU�JHUXQGLª������������������������L�©TXHGDU��SDUWLFLSL�SDVVDWª��������������OD�FRQVWUXFFLy�DUWLFOH�QHXWUH���DGMHFWLX�R�SDUWLFLSL�SDVVDW�������������GH�OD�SHUtIUDVL�©VHJXLU�JHUXQGLª��O
RUGUH�PRWV��HOV�WHPSV�YHUEDOV��OD�LOÂODFLy�GH�SURSRVLFLRQV�L�O
HVWUXFWXUDFLy�L�RUGHQDFLy�GH�OHV�FOjXVXOHV��������������GH�KDYHU�KL�TXH��IURQW�D�L�DPE�GLU�TXH��������������GH�OD�SUHSRVLFLy�GH�GDYDQW�G
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH���������������������������GH�QR�UHV�PHQ\V��������������GH�PpV�PHV��������������GH�GHPpV��������������GH�FRQVWUXFFLRQV�FRP� VH
O� GRQDUp� �������������� GH� ©HVWDU�JHUXQGLª� ������������� ����������� GH� HOO� UHIHULW� D� LQDQLPDWV����,,,������� ������������ GH� TXL� VXEMHFWH� L� TXH� FRPSOHPHQW� GLUHFWH� ������������� GH� OD� FRQVWUXFFLy�FRQGLFLRQDO� ©GH�LQILQLWLXª� ������������� GHO� UHODWLX� G
RQ� ������������ GH� GXHV� ������������� GH� O
~V� GHOV�SUHWqULWV� LQGHILQLW� L� SHUIHW� ������������� GHO� JHUXQGL� DQRPHQDW� HVSDQ\RO� ������������ ������������ � GH�GLYHUVHV� FRVHV� ������������� GH� UHJUDFLDU� DOJ~� G
DOJXQD� FRVD� ������������� L� GH� OD� SHUtIUDVL� ©DQDU� D� ��LQILQLWLXª���������������
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SRGUtHP�DUULEDU�D�OD�SqUGXD�GH�OD�$��WDPEp�FDWDODQD��1R�pV�SUREDEOH��SHUz�HQFDUD�TXH�DL[t�IRV��VHPSUH�VHULD�PLOORU�KDYHU�FRQVHUYDW�OD�%�TXH�OD�$��ª��
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7DPEp�pV�VLJQLILFDWLX�HO�IUDJPHQW�GHO�������������������������
�©>���@� ,� VL� OD� FRQFXUUqQFLD� GH� OHV� GXHV� FRQVWUXFFLRQV�� GH� OHV� GXHV� IRUPHV� R� GH� OHV� GXHV�SDUDXOHV� KD� G¶DFDEDU� DPE� HO� WULRPI� GH� O¶XQD� G¶HOOHV�� JHQHUDOPHQW� VHUj� DTXHVWD� OD�PDQOOHYDGD�D�OD�OOHQJXD�IRUDVWHUD��3HU�DL[z�FRQYp�WDQW�GH�GHVWULDU�EHQ�Ep�oR�TXH�pV�FDWDOj�GH� oR� TXH� pV� FDVWHOOj�� GH� PRPHQW�� PLOORUDUj�� DL[t�� HO� QRVWUH� FDWDOj�� L� GH� UHWRS� HO� QRVWUH�FDVWHOOj��L�HYLWDUHP�OD�SqUGXD�GH�OD�FRQVWUXFFLy��IRUPD�R�SDUDXOD�FDWDODQD�>VLF@ª�>65RP8%�����@�

,�HQ�OHV�&RQYHUVHV�GHO�����������L�GHO�����������������������LQVLVWHL[�HQ�DTXHVW�FULWHUL��
�©(OV� LQGLYLGXV�ELOLQJ�HV��SHU�HVFULXUH�FRUUHFWDPHQW� OD� OOHQJXD�SUzSLD��FDO� VREUHWRW�TXH�HV�IL[LQ� HQ� OHV� GLYHUJqQFLHV� G¶RUWRJUDILD�� GH� VLQWD[L� L� GH� Oq[LF� TXH� SUHVHQWHQ� DTXHOOD� L� OD�OOHQJXD�IRUDVWHUD�ª���©eV�SURX� VDEXW�TXH�D�XQD�FRPELQDFLy� VLQWjFWLFD�G¶XQD� OOHQJXD�QR�FRUUHVSRQ� VHPSUH�XQD�PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXD�ª�

$�EDQGD�G
DTXHVWHV�UHIOH[LRQV�JHQHUDOV��)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�GH�O
HVSHFLILFLWDW�HQ�
���&RQYHUVHV�²OD�SULPHUD�YHJDGD�HO�������������������������O
~OWLPD��HO��������������
���������²�HQ�T�HVWLRQV�FRQFUHWHV�����

P��)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�HQ����&RQYHUVHV�²OD�
SULPHUD� YHJDGD� HO� ���������� ��� ����������� O
~OWLPD�� HO� ��������� ��� ���������²� HQ�
T�HVWLRQV� FRQFUHWHV����� (Q� PROWV� WH[WRV� ID� VHUYLU� DTXHVW� FULWHUL� SHU� IHU� YHXUH� TXH� OD�

�������������������������������������������������
����� +R� ID� HQ� SDUODU� GHO� IXWXU� HQ� OHV� VXERUGLQDGHV� ������������� GH� OD� FRQFRUGDQoD� GHO� SDUWLFLSL�����9,�������� GH� O
~V� GH� YHQLU� ������������� GH� FHUWHV� H[SUHVVLRQV� DGYHUELDOV� �������������� GH� HQ� L� D�GDYDQW�G
LQILQLWLX����������������;,�����������������������������GH�SHU�L�SHU�D�������������������������GH�OD�SUHSRVLFLy�GH�GDYDQW�G
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH���������������������������GH�HQ�L�D�GDYDQW�GH�ORFDWLXV�����,������������������GH�oR��������������GH�G¶RQ�������������GH�GXHV��������������GHO�SUHWqULW�SHUIHW�L�LQGHILQLW��������������GHO�JHUXQGL�QR�DGYHUELDO��������������GH�OD�SUHSRVLFLy�D�DPE�HO�&'���������������GH�OD�FDLJXGD�GH�SUHSRVLFLRQV��VHQVH�GDWD��UHSU��SHU�5DIHO��������������
�����+R� ID� HQ� SDUODU� GHOV� SOHRQDVPHV� HQ� RUDFLRQV� UHODWLYHV� ����;,,�������� GH�SHUTXq� ���,�������� GH� OD�SUHSRVLFLy�SHU�����,����������;,��������GH�OHV�SUHSRVLFLRQV�D�L�HQ�GDYDQW�GH�ORFDWLXV�����L����,��������GH�OD�SUHSRVLFLy�D�DPE�HO�&'����,9��������GH�OD�FRQFRUGDQoD�GHO�YHUE�DPE�FRQVWUXFFLRQV�GH�VHQWLW�FROÂOHFWLX��VHQVH�GDWD�� UHSU�� SHU�5DIHO� ������������ GH� OHV�SUHSRVLFLRQV�D� L�HQ� GDYDQW�G¶LQILQLWLXV� ���;,��������GHO�SHULOO� G
DFFHSWDU� VHU� FRP� D� DX[LOLDU� GHOV� YHUEV� WUDQVLWLXV� �������������� GH� OD� SRVVLELOLWDW� KLSRWqWLFD� GH�GLVWLQJLU�HQWUH�TXDO�L�TXLQ�LQWHUURJDWLXV��������������GHOV�DGYHUELV�HQ�±PHQW�FRRUGLQDWV�����,,��������GHOV�SURQRPV� IRUWV� UHIHULWV� D� LQDQLPDWV� ����,,�������� GH� OD� FDLJXGD� GH� SUHSRVLFLRQV� ���,;�������� GH� oR�������������� GH� GHPpV� ������������� GH� TXL� L� TXH� VXEMHFWH� ���� L� ����������� ������������ GHO� UHODWLX�SRVVHVVLX� L� OOXU� ������������� GH� OD� SUHSRVLFLy� GH� DPE� LQILQLWLXV� ��� L� ������"�������� GHO� G
RQ� JHQLWLX��������������GHO�JHUXQGL�GH�SRVWHULRULWDW� �������������GH�EODVPDU�DOJ~�G
DOJXQD�FRVD� ������������� L�GH�O
RUGUH�QRUPDO�L�O
HVWLOtVWLF�������������
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GLIHUqQFLD�HQWUH�FDWDOj�L�HVSDQ\RO�HQ�XQ�SXQW�pV�OD�PDWHL[D�TXH�HQWUH�O
HVSDQ\RO�L�DOWUHV�
OOHQJ�HV��+R�H[SRVD�D�OD�&RQYHUVD�GHO����������������������������

�©4XDQ�KRP�SURSRVD�HO�EDQGHMDPHQW�G¶DOJXQ�PLWMj�G¶H[SUHVVLy�PDQOOHYDW��VRYLQW�OD�JHQW�HV�ODPHQWD�G¶KDYHU�KL�GH�UHQXQFLDU��HOV�VHPEOD�JDLUHEp�LPSRVVLEOH�GH�SUHVFLQGLU�QH��L�OD�VHYD�IDOWD�LPSOLFD��VHJRQV�HOOV��XQD�JUHX�OODFXQD�GH�OD�OOHQJXD��VHQVH�FRQVLGHUDU�TXH�PROWV�FRSV�HO� WDO�PLWMj�pV� WDPEp�FRPSOHWDPHQW�HVWUDQ\�D� OOHQJ�HV�FRP�O¶LWDOLj� L�HO� IUDQFqV��(Q�FDQYL��YHLHP� D� PROWV� GHVDSURILWDU� PLWMDQV� G¶H[SUHVVLy� GH� OD� SUzSLD� OOHQJXD� TXDQ� DTXHVWV� VyQ�HVWUDQ\V�D� O¶HVSDQ\RO�� UHHPSODoDQW�ORV�JDLUHEp�VLVWHPjWLFDPHQW�SHU� OHV�SHUtIUDVLV�D�TXq�HV�YHX�REOLJDGD�GH�UHFyUUHU�DTXHVWD�OOHQJXD��PDQFDGD�G¶DTXHOOV�PLWMDQV�G¶H[SUHVVLy�ª�

Q�� (O� FULWHUL� TXH� QRVDOWUHV� KHP� DQRPHQDW� ©DGHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFDª��
VHJRQV�HO�TXDO� HV� UHEXWJHQ� OHV� IRUPHV�FRQVLGHUDGHV�DEHUUDQWV�D�SDUWLU�GH� OD�FRQFHSFLy�
GHOV�IXQFLRQDPHQWV�OLQJ�tVWLFV�TXH�WHQHQ�HOV�FRGLILFDGRUV��pV�XQ�FULWHUL�TXH�)DEUD�Wp�HQ�
FRPSWH� HQ� �� &RQYHUVHV� ²OD� SULPHUD� YHJDGD� HO� ����������� ��� ����������� O
~OWLPD��
��������� ��� ���������²� HQ� T�HVWLRQV� FRQFUHWHV����� $L[t� O¶H[SUHVVD� HQ� OD� SULPHUD�
G¶DTXHVWHV�&RQYHUVHV��

�©$TXHVWD� UHSHWLFLy� G¶XQ� GHOV� PHPEUHV� GH� O¶RUDFLy�� H[SUHVVDW� SULPHUDPHQW� SHO� UHODWLX� L�GHVSUpV�SHU�XQ�SURQRP�IHEOH�DGMXQWDW�DO�YHUE��FRQVWLWXHL[�XQD�LQFRUUHFFLy�VROV�WROHUDEOH�HQ�O¶HVWLO�IDPLOLDU��&HUWDPHQW�WUREHP�H[HPSOHV�G¶XQD�WDO�UHSHWLFLy�HQ�OHV�DOWUHV�OOHQJ�HV��SHUz�HQ� WRWHV� HOOHV� �OOHYDW� GHO� URPDQqV�� RQ� KD� SDVVDW� D� pVVHU� OD� FRQVWUXFFLy� QRUPDO�� pV�FRQVLGHUDGD� FRP�XQD� FRQVWUXFFLy�GHIHFWXRVD�� L� QRVDOWUHV�� HQ� O¶REUD�GH� UHGUHoDPHQW�GH� OD�OOHQJXD�OLWHUjULD��KDXUtHP�GH�WHQLU�XQD�JUDQ�FXUD�D�HYLWDU�OD���>���@ª�

R��(O�FULWHUL�TXH�QRVDOWUHV�KHP�DQRPHQDW�©KRPRJHQHwWDW�SDUDGLJPjWLFDª��G¶DFRUG�DPE�
HO�TXDO�HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�FRUUHVSRQHQ�D�SDUDGLJPHV�PpV�KRPRJHQLV��pV�XQ�
FULWHUL� TXH� )DEUD� Wp� HQ� FRPSWH� HQ� ��&RQYHUVHV�²OD� SULPHUD� YHJDGD� HO� ��������� ���
����������� O
~OWLPD������������������������²�HQ�T�HVWLRQV�FRQFUHWHV�����$L[t�O¶H[SUHVVD�
HQ�OD�SULPHUD�G¶DTXHVWHV�&RQYHUVHV��

�������������������������������������������������
�����,�GH�OHV�&RQYHUVHV�GHO����,�������FDLJXGD�GH�SUHSRVLFLRQV�GDYDQW�GH�OD�FRQMXQFLy�TXH������,�������D�L�HQ�GDYDQW�GH�ORFDWLXV�������������D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH���������������D�L�HQ�GDYDQW�G
LQILQLWLX�������������� �SHUTXq��� ���������� �FRRUGLQDFLy� G
DGYHUELV� HQ� �PHQW��� ��������� �FDLJXGD� GH� SUHSRVLFLRQV�GDYDQW� GH� TXH��� ������"������ L� ������"������ �SUHSRVLFLy� GH� GDYDQW� G
LQILQLWLX� VXEMHFWH� R� FRPSOHPHQW�GLUHFWH���
�����+R�ID�HQ��WUDFWDU�GLYHUVHV�T�HVWLRQV����;,,��������HQ�FRQGHPQDU�OHV�GXSOLFDFLRQV�SURQRPLQDOV�HQ�OHV�RUDFLRQV� GH� UHODWLX� ������������ L� ������������ L� HQ� OHV� IUDVHV� DPE� HOHPHQWV� GHVSODoDWV� ������������������������L������������HQ�WUDFWDU�GHO�TXLQ�UHODWLX�����;,,��������GH�OD�FRPELQDFLy�HOV�KL�����,,��������GH�FHUWHV�FRPELQDFLRQV�����,,��������GH�OD�FRPELQDFLy�O¶KL�����,9��������
�����6DFULILFD�DTXHVW�FULWHUL�TXDQ�QR�DFFHSWD�Q
KL��FRPSOHPHQW�GLUHFWH���FRPSOHPHQW�LQGLUHFWH��PDOJUDW�HO�SDUDGLJPD�HO�OD�HOV�OHV���KL���������������,,��������L�HO�Wp�HQ�FRPSWH�HQ�H[SRVDU�TXH�OD�UHGXFFLy�GH�ILQV�D�D��ILQV�GDYDQW�GH�GHPRVWUDWLX�pV�SDUDOÂOHOD�D�OD�GH�FRP�D�L�SHU�D�D�FRP�L�SHU��������������HQ�DFFHSWDU�OD�FRQVWUXFFLy� UHJUDFLDU� DOJ~� G¶DOJXQD� FRVD�� SDUDOÂOHOD� D� UHPHUFLDU� DOJ~� G¶DOJXQD� FRVD� ����������� L�
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�����������������������������������������������������������������������������������������������������������������������������������������������
������������ L� HQ� SUHVFULXUH� OD� FRQVWUXFFLy� EODVPDU� DOJ~� G
DOJXQD� FRVD�� SDUDOÂOHOD� D� FHQVXUDU� DOJ~�G¶DOJXQD�FRVD��������������(O�Wp�HQ�FRPSWH�HQ�SDUODU�GH�HOV�KL����;,,�������
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��9�������©>���@�1¶KL�SHU�OL¶Q�SRW�DFFHSWDU�VH�HQ�O¶HVWLO�IDPLOLDU��SHUz�HQ�JHQHUDO�KRP�GHXULD�HYLWDU�OR�QR�HPSUDQW�Q¶KL�VLQy�FRP�D�FRPELQDFLy�GHO�SURQRP�QH�DPE�O¶DGYHUEL�KL�>���@�ª�

S��/¶DYDOXDFLy�GH�OD�SURYD�G¶~V�pV�PROW�SUHVHQW�HQ�OHV�&RQYHUVHV�ILOROzJLTXHV��WDQW�DPE�
FRQVLGHUDFLRQV�JHQHUDOV�FRP�HQ�DYDOXDFLRQV�SDUWLFXODUV��3HO�TXH�ID�D� O¶DYDOXDFLy�GH�OD�
LPSODQWDFLy�� KL� KD� IRUoD� WH[WRV�� (Q� GHVWDTXHQ� FLQF�� HQ� TXq� DQDOLW]D� O¶DGRSFLy� GH� OHV�
VHYHV�SURSRVWHV�HQ�HOV�GLDULV�L�OOLEUHV��3��H[���HQ�HO�WH[W�GHO���������������������������

�©eV� XQD� FRVD� GH� QR� GLU� HO� Ep� TXH� IDULHQ� HOV� QRVWUHV� GLDULV� VL� DSDUHJXHVVLQ� HVFULWV�FRUUHFWDPHQW��HQ�XQ�FDWDOj�OOLXUH�GH�FDVWHOODQLVPHV��L�GH�IDOWHV�GH�JUDPjWLFD��L�G¶LQYHUVLRQV�L�GH�SOHRQDVPHV�LQHOHJDQWV��/D�GLIXVLy�GHO�ERQ�FDWDOj�HVWj�D�OD�Pj�GHOV�TXH�FRQIHFFLRQHQ�HOV�QRVWUHV� GLDULV�� >���@� SODQHV� G¶XQ� FDWDOj� SLWMRU� TXH� HO� SDUODW�� RQ� HOV� FDVWHOODQLVPHV� PpV�LQYHUVHPEODQWV�DOWHUQHQ�DPE�DUFDLVPHV�PDO�XVDWV��RQ�VyQ�DFFHSWDGHV�OHV�LQFRUUHFFLRQV�PpV�JUROOHUHV�GH�OD�OOHQJXD�YXOJDU��RQ�D�FDGD�PRPHQW�DSDUHL[HQ�IDOWHV�GH�FRQVWUXFFLy�>���@�¢3HU�TXq�QR�HV�GHFLGHL[HQ�OHV�QRVWUHV�HPSUHVHV�HGLWRULDOV�D�WHQLU�XQ�QRPEUH�VXILFLHQW�GH�ERQV�UHYLVDGRUV�G¶RULJLQDOV"�>���@ª���

(Q�GRV� WH[WRV�HV� UHIHUHL[�D� OD�VLQWD[L�HQ�SDUWLFXODU��3��H[���HQ�HO� WH[W�GHO��������������
��������������

�©4XH�HO�FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV�DEXQGL�HQ�IDOWHV�GH�VLQWD[L�L�HQ�FDVWHOODQLVPHV�GH�Oq[LF� pV� ILQV� D� FHUW� SXQW� H[SOLFDEOH�� 3HUz� QR� HV� FRPSUqQ� TXH� KL� DSDUHJXLQ� WDQWHV� IDOWHV�G¶RUWRJUDILD�L�HQFDUD�PHQ\V�WDQWHV�IRUPHV�YHUEDOV�HUUzQLHV�ª�

(O����,9�������������������DSXQWD�FDXVHV�GH�OD�GLILFXOWDW�G¶LPSODQWDU�SURSRVWHV��
�©¢4Xq� Q¶DFDEHP� TXH� HV� YDJLQ� jUGXDPHQW� UHPHLDQW� HOV� FDVWHOODQLVPHV� L� OHV� DOWUHV�GHIHFWXRVLWDWV�GHO�FDWDOj�PRGHUQ��VL�OD�PDMRULD�GHOV�TXH�HVFULXHQ�HQ�FDWDOj�QR�VyQ�DPDWHQWV�D�DSURILWDU�VH�GHOV�UHVXOWDWV�G¶DTXHOOD�WDVFD�GHSXUDGRUD"�>«@�(O�FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV�PpV�DYLDW�HPSLWMRUD��$L[z�Wp�XQD�H[SOLFDFLy�HQ�HO�IHW� TXH�PROWV� GHOV� TXH� DYXL� KL� FROÂODERUHQ� VyQ� JHQW� TXH� V¶KDQ� SRVDW� DGpV� D� HVFULXUH� HQ�FDWDOj� VHQVH� FRQqL[HU� JDLUH� R� JHQV� OD� JUDPjWLFD� FDWDODQD� L� LJQRUDQW� JDLUHEp� HQ� DEVROXW�O¶REUD� GH� GHSXUDFLy� UHDOLW]DGD� HQ� DTXHVWV� GDUUHUV� DQ\V�� ,�� FRP� TXH� QR� pV� G¶HVSHUDU� TXH�DSUHQJXLQ� GH� FRS� L� YROWD� D� HVFULXUH� FRUUHFWDPHQW� HO� FDWDOj�� HV� ID� LPSUHVFLQGLEOH� TXH� OHV�HPSUHVHV�HGLWRUHV�HV�SUHRFXSLQ�VHULRVDPHQW�GH�OD�FRUUHFFLy�GHOV�RULJLQDOV�ª�

(O�����������������������H[SRVD�FHUWHV�UHDFFLRQV�D�OHV�VHYHV�SURSRVWHV��
�©eV�SODHQW�GH�FRQVWDWDU�FRP�pV�FDGD�GLD�PpV�JHQHUDO�HQWUH�HOV�FDWDODQV�O¶LQWHUqV�SHU�O¶REUD�GH� GHSXUDFLy� GH� OD� QRVWUD� OOHQJXD�� $� FDGD�PRPHQW� VRUJHL[HQ� QRXV� FROÂODERUDGRUV�� L� pV��HQFDUD�� XQD� FDXVD� GH� VDWLVIDFFLy� HO� WR� GH� OOXUV� FRPXQLFDFLRQV� TXDQ� KDQ� G¶H[SUHVVDU� OOXU�GLVFRQIRUPLWDW� DPE� DOJXQD� GH� OHV� VROXFLRQV� SURSRVDGHV� SHU� QRVDOWUHV� R� SHU� DTXHVW� R� SHU�DTXHOO� HVFULSWRU� >���@� /OXUV� REVHUYDFLRQV�� OOXUV� VXJJHULPHQWV�� QR� SRGHQ� VLQy� pVVHU� EHQ�DFROOLWV�SHOV�TXL�WUHEDOOHQ�DVVtGXDPHQW�HQ�O¶REUD�GH�GHSXUDFLy�GH�OD�QRVWUD�OOHQJXD��6HPSUH�GLVSRVDWV�D�UHFWLILFDU�OHV�QRVWUHV�RSLQLRQV��UHV�>VLF@�HQV�SRW�SODXUH�PpV�TXH�OD�FROÂODERUDFLy�GHOV�PpV�HQWHVRV�HQ�FDGDVFXQD�GH�OHV�T�HVWLRQV�TXH�YDQ�VXVFLWDQW�VH�ª�

�������������������������������������������������
�����,�HO���������������������������������L�����������
�����,�HO������������



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

(O�����������������������DQDOLW]D�HOV�HIHFWHV�GH�OD�FRGLILFDFLy�HQ�OD�OOHQJXD�SDUODGD��
�©0ROWV� VyQ�HOV�TXH�� WRW�PLUDQW�V¶KL�TXDQ�HVFULXHQ�HQ�FDWDOj��SDUODQW�QR�V¶HVIRUFHQ�JHQV�D�OOHYDU�GH�OOXU�OOHQJXDWJH�OHV�GHIHFWXRVLWDWV�PpV�JUROOHUHV��1R�SHQVHQ�TXH�SHO�IHW�GH�WROHUDU�VH�HQ�HO�OOHQJXDWJH�SDUODW�XQ�PRW�R�XQ�JLU�GROHQW��FRUUHP�HO�SHULOO�TXH�DTXHVW�VLJXL�UHSUqV�SHU� OD�OOHQJXD�HVFULWD��6L�PLOORUHQ�>VLF@� OD�OOHQJXD�HVFULWD��FDO�IHU�KR�DPE�OD�SUHWHQVLy�TXH�HOV� PLOORUDPHQWV� G¶DTXHVWD� WUDQVFHQGHL[LQ� D� OD� OOHQJXD� SDUODGD�� VHPSUH� DPE� OD� WHPHQoD�TXH�� PHQWUH� DTXHVWD� SHUGXUL� SOHQD� GH� GHIHFWXRVLWDWV� L� FDVWHOODQLVPHV�� KD� G¶HQWUHEDQFDU�IDWDOPHQW� OD� PDU[D� DVFHQGHQW� GH� OD� OOHQJXD� HVFULWD�� DOOz� TXH� GLHP� D� FDGD� PRPHQW��IRUoRVDPHQW�WUDVSXDUj��XQ�GLD�R�DOWUH��HQ�OD�QRVWUD�OOHQJXD�HVFULWD��>���@��¢>VLF@�3HU�TXq�HO�WDO�OLWHUDW�QR�V¶HVIRUoD�D�FRUUHJLU�VH�G¶DTXHVW�YLFL�>©WHQLU�TXHª@"�>���@�(OV�GHIHFWHV��FDO�H[WLUSDU�ORV�QR�VRODPHQW�GH�OD�OOHQJXD�HVFULWD��VLQy�HQFDUD�GH�OD�OOHQJXD�SDUODGD�ª�

$YDOXD�OD�LPSODQWDFLy�GH�SURSRVWHV�FRQFUHWHV�HQ�&RQYHUVHV��OD�SULPHUD�HO����,���������
�����������L�O¶~OWLPD��HO����������������������������

3HO�TXH�ID�D�O¶DYDOXDFLy�GH�O¶~V�SHUWLQHQW��KL�UHIOH[LRQD�HO�������������������������
�©8Q�PRW�R�XQ�JLU�KDELWXDOV�KDQ�HVWDW�MXWMDWV�LQDFFHSWDEOHV�L�V¶KD�WUREDW�HO�VHX�UHHPSODoDQW�R�UHHPSODoDQWV��XQD�FRVD�FDO�HQFDUD��VDEHU�GXU�OD�VXEVWLWXFLy�D�OD�SUjFWLFD��(Q�DTXHVWD�GDUUHUD�IDVH�G¶XQD�LQQRYDFLy�Wp�XQD�JUDQ�LPSRUWjQFLD�HO�IHW�TXH�HO�UHHPSODoDQW�VLJXL�XQ�R�Q¶KL�KDJL�PpV� G¶XQ�� >���@� 3URSRVHX� >���@� GH� EDQGHMDU� O¶DUWLFOH� OR� QHXWUH�� FRP� TXH� DFt� QR� KL� KD� XQ�UHHPSODoDQW� ~QLF�� ER� SHU� D� WRWV� HOV� FDVRV�� O¶HOLPLQDFLy� GH� OR� UHVXOWD� pVVHU� DOWDPHQW�GLILFXOWRVD�� (Q� DTXHVW� FDV� KL� KD� XQD� WHQGqQFLD� D� HPSUDU� HQ� WRWV� HOV� FDVRV� XQ� PDWHL[�UHHPSODoDQW�ª�>65RP8%�����@�

,�DYDOXD�O¶~V�SHUWLQHQW�HQ�FHUWHV�T�HVWLRQV��OD�SULPHUD�O¶������������������������L�O¶~OWLPD�
HO����������������������������

&RP� D� REVHUYDFLRQV� JHQHUDOV�� WHQLQW� HQ� FRPSWH� OD� PHVXUD� TXDQWLWDWLYD� GHO� QRPEUH�
G¶DSOLFDFLRQV�R�HVPHQWV�GH�FDGD�FULWHUL�L�OD�PHVXUD�TXDOLWDWLYD�GH�O
H[SOLFLWDFLy�R�QR�GH�
UHIOH[LRQV�JHQHUDOV�VREUH�FDGD�FULWHUL��HV�SRGHQ�IHU�OHV�VHJ�HQWV��

�������������������������������������������������
����� 6yQ�� FDLJXGD� GH� SUHSRVLFLRQV� ����,������� ��;,,������� ������������ HO� IXWXU� HQ� OHV� VXERUGLQDGHV�����,,,���������;,,����������;���������"����������OD�FRPELQDFLy�O¶KL�����,9��������&'�VHQVH�SUHSRVLFLy����;,,������� ��,;�������� GRQFV� FDXVDO� ����,,������� ���9������� ��;,,������� ������������ GLYHUVRV����,,,����������,9���������,,��������UHIOH[LRQV�JHQHUDOV�����;,,���������,9����������,;����������������������������� GH� GDYDQW� G¶LQILQLWLX� ����9�������� FDLJXGD� GH� SUHSRVLFLRQV� ����9�������� SHUTXq�����9�������� FRQFRUGDQoD� GH� KDYHU�KL� ����9,�������� PpV�PHV� ����,;�������� D�HQ� GDYDQW� G¶LQILQLWLX�����,�������������������TXL�VXEMHFWH�����L����9,,,����������,;��������XVRV�GLYHUVRV�GH�OD�SUHSRVLFLy�GH���������"�������� G¶RQ� ����������� ������������ D� QR� VHU� TXH� ������������� GRV�GXHV� ������������� OD�FRQVWUXFFLy�EODVPDU�G
DOJ~��������������JHUXQGL�GHVGDYHUELDOLW]DW�������������
�����6yQ��SHU�WDO�TXH�L�SHU�WDO�FRP�����,��������GLYHUVRV�����,,,���������9,,����������9,,,��������RPLVVLy�GH� QR� ����,9������� ��� L� ���9,,,������� ����������� ����������� TXLQ� UHODWLX� ���� L� ���9,,,�������� oR�����,,�������� TXL� VXEMHFWH� ���� L� ���9,,,�������� UHIOH[LRQV� JHQHUDOV� ����,;�������� QR� UHV� PHQ\V��������������OD�FRQVWUXFFLy�UHJUDFLDU�D��G¶D��F���������������OR������������L�GRQFV�FDXVDO��������������
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D��(O�UHVXP�TXDQWLWDWLX�GH�OHV�DSOLFDFLRQV�R�PHQFLRQV�GHOV�FULWHULV�pV�HO�VHJ�HQW�����
�

���'LDVLVWHPDWLFLWDW� ��
���+LVWRULFLWDW� ���
���5HJXODULWDW� D��8QLWDW�PRUIHPjWLFD�E��'LVWLQWLYLWDW�F�� +RPRJHQHwWDW�SDUDGLJPjWLFD�

����������
���5HJXODULWDW�HYROXWLYD� ��
���$GHTXDFLy�HWLPROzJLFD� ��
���3HUWLQqQFLD�HVWUXFWXUDO�D��*UDPDWLFDO�E��'H�SURGXFFLy�

��������
���$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD� ��
���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD� ��
���3URGXFWLYLWDW� ��
����)XQFLRQDOLWDW�FRQVWDWDGD�D��,PSODQWDFLy�E��([SDQVLy�HVWUXFWXUDO����GHQRWDWLYD����FRQQRWDWLYD����SURGXFWLYD�

��������������
����)XQFLRQDOLWDW�SURVSHFWLYD�D��,QWHOÂOLJLELOLWDW�E��6LPSOLFLWDW�F��$FFHSWDELOLWDW�G��*DUDQWLD�G
~V�SHUWLQHQW�

�����������
����$XWRQRPLD� D��*HQXwQLWDW�E��(VSHFLILFLWDW�

���������
����$QDORJLD�DPE�DOWUHV�OOHQJ�HV� ���
����$YDOXDFLy�GH�OD�SURYD�G¶~V�D��'H�OD�LPSODQWDFLy�E��'H�O¶~V�SHUWLQHQW�

���������

E�� (OV� FULWHULV� GH� OD� JHQXwQLWDW� ���� DSOLFDFLRQV� R� PHQFLRQV�� L� GH� O
HVSHFLILFLWDW� ����
DSOLFDFLRQV� R� PHQFLRQV��� LQFORVRV� SHU� /DPXHOD� L� &RVWD� ������� VRWD� HO� FULWHUL� GH�
O
DXWRQRPLD��VyQ�HQ�FRQMXQW�HOV�PpV�WLQJXWV�HQ�FRPSWH�SHU�)DEUD�����YHJDGHV�HQIURQW�GH�
OHV����GHOV�FULWHULV�UHODWLXV�D�OD�IXQFLRQDOLWDW�L�GH�OD�KLVWRULFLWDW���L�VyQ�DTXHOOV�HQ�UHODFLy�
DPE�HOV�TXDOV�HO�0HVWUH�ID�PpV�REVHUYDFLRQV�L�UHIOH[LRQV�JHQHUDOV�²VREUHWRW�HQ�UHODFLy�
DPE�HO� GH� OD�JHQXwQLWDW�� TXH�GHFODUD�XQ�FULWHUL�SURJUDPjWLF� HQ� OD�&RQYHUVD� LQLFLDO�GHO�
�������������������������

�������������������������������������������������
�����/HV�TXDQWLWDWV�HQ�QHJUHWD�VyQ�OD�VXPD�GHOV�FULWHULV�UHODWLXV�D�XQ�FULWHUL�JHQHUDO��
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F�� (OV� FULWHULV� UHODWLXV� DO� FULWHUL� GH� OD� IXQFLRQDOLWDW� FRQVWDWDGD� L� OD� SURVSHFWLYD�
�LPSODQWDFLy�²DPE����YHJDGHV²��LQWHOÂOLJLELOLWDW��VLPSOLFLWDW��DFFHSWDELOLWDW� L�JDUDQWLD�
G¶~V�SHUWLQHQW��UHSUHVHQWHQ�XQ�WRWDO�GH����DSOLFDFLRQV�R�PHQFLRQV��7DPEp�HO�FULWHUL�GH�
O
DFFHSWDELOLWDW� pV� REMHFWH� GH� UHIOH[Ly� JHQHUDO� HQ� XQD� &RQYHUVD�� 3HU� WDQW�� HV� SRW�
FRQVLGHUDU�TXH�HOV�FULWHULV�IXQFLRQDOV��QR�QRPpV�VyQ�WLQJXWV�HQ�FRPSWH�SHU�)DEUD��VLQy�
TXH�WDPEp�KL�UHIOH[LRQD��

G��(O� FULWHUL� GH� OD� KLVWRULFLWDW�� pV� HO� VHJRQ�PpV� WLQJXW� HQ� FRPSWH� ����YHJDGHV�� FRP�HO�
FRQMXQW� GHOV� FULWHULV� IXQFLRQDOV��� L� HO� 0HVWUH� HO� GHFODUD� XQ� FULWHUL� SURJUDPjWLF� HQ� OD�
&RQYHUVD�LQLFLDO�GHO��������������������������

H��/D�UHJXODULWDW�²DPE����RFXUUqQFLHV�GH�OD�GLVWLQWLWLYLWDW²�pV�SUHVHQW�HQ����RFDVLRQV��

I�� /¶DYDOXDFLy� GH� O¶q[LW� GH� OHV� SURSRVWHV� GH� FRGLILFDFLy� ²DPE� ��� RFXUUqQFLHV� GH�
O¶DYDOXDFLy�GH�OD�LPSODQWDFLy�L����RFXUUqQFLHV�GH�O¶DYDOXDFLy�GH�OD�SHUWLQqQFLD�GH�O¶~V²�
pV�SUHVHQW�HQ����RFDVLRQV��WDQW�DPE�UHIOH[LRQV�JHQHUDOV�FRP�DPE�DYDOXDFLRQV�FRQFUHWHV��

J��-D�D�XQD�FHUWD�GLVWjQFLD��HOV�FULWHULV�UHODWLXV�D�OD�SHUWLQqQFLD�HVWUXFWXUDO�VyQ�SUHVHQWV�
HQ����FDVRV��

K��/¶DQDORJLD�DPE�OHV�DOWUHV�OOHQJ�HV�pV�SUHVHQW�HQ����FDVRV��

L��(QFDUD�D�PpV�GLVWjQFLD��KL�KD�HOV�FULWHULV�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD����
FDVRV���GH�O¶DGHTXDFLy�HWLPROzJLFD����FDVRV��L�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD�
���FDV���

(O�UHVXP�SRW�VHU��GRQFV��TXH�)DEUD�EXVFD�IHU�GHO�FDWDOj�XQD�OOHQJXD�DXWzQRPD�²VHJXLQW�
VLVWHPjWLFDPHQW� HO� FULWHUL� GH� OD� JHQXwQLWDW� L� DSOLFDQW� VRYLQW� O¶DQDORJLD� DPE� DOWUHV�
OOHQJ�HV� SHU� IHU� YHXUH� TXH� HO� FDWDOj� QR� GHSqQ� GHO� FDVWHOOj�� VLQy� TXH� VROXFLRQV�TXH� HQ�
GLIHUHL[HQ�VyQ�FRLQFLGHQWV�DPE�OHV�G
DOWUHV�OOHQJ�HV²�L�IXQFLRQDO��L�TXH��SHU�IHU�KR��Wp�
HQ�FRPSWH�VLVWHPjWLFDPHQW�HO�FULWHUL�IXQFLRQDO�GH�OD�LPSODQWDFLy��HO�GH�OD�KLVWRULFLWDW�²
GH�IHW��HOV�SRFV�FDVRV�G¶DGHTXDFLy�HWLPROzJLFD�YDQ�WDPEp�HQ�HO�VHQWLW�GH�IRQDPHQWDU�HO�
FDWDOj�FRQWHPSRUDQL�HQ�OD�WUDGLFLy�SUzSLD²��HO�GH�OD�GLVWLQWLYLWDW�L�HO�GH�O¶DYDOXDFLy�GH�OD�
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SURYD�G¶~V�GH�OHV�VHYHV�SURSRVWHV��0HQ\V�VLVWHPjWLFDPHQW�Wp�HQ�FRPSWH�HOV�FULWHULV�GH�OD�
SHUWLQqQFLD�HVWUXFWXUDO��GH� O
DQDORJLD�DPE�DOWUHV� OOHQJ�HV�� O¶DGHTXDFLy�D�XQD�FRQFHSFLy�
OLQJ�tVWLFD��O¶DGHTXDFLy�HWLPROzJLFD�L�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��

'HVSUpV� GH� WRWHV� DTXHVWHV� UHIOH[LRQV� VREUH� OD� FRGLILFDFLy� L� HODERUDFLy� IDEULDQHV� GH� OD�
VLQWD[L��HOV�FULWHULV�GH�/DPXHOD�L�&RVWD��������DSOLFDWV�R�HVPHQWDWV�D�OHV�&RQYHUVHV�VyQ�
HOV�VHJ�HQWV��

�
���+LVWRULFLWDW� ���)XQFLRQDOLWDW�FRQVWDWDGD��D��,PSODQWDFLy�
���5HJXODULWDW�� D��'LVWLQWLYLWDW�E��+RPRJHQHwWDW�SDUDGLJPjWLFD�

���)XQFLRQDOLWDW�SURVSHFWLYD��D��,QWHOÂOLJLELOLWDW��E��6LPSOLFLWDW�F��$FFHSWDELOLWDW�G��*DUDQWLD�G¶~V�SHUWLQHQW�
���$GHTXDFLy�HWLPROzJLFD� ���$XWRQRPLD� D��*HQXwQLWDW�E��(VSHFLILFLWDW�
���3HUWLQqQFLD�HVWUXFWXUDO�D��*UDPDWLFDO� ����$QDORJLD�DPE�DOWUHV�OOHQJ�HV�
���$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD� ����$YDOXDFLy�GH�OD�SURYD�G¶~V�D��'H�OD�LPSODQWDFLy�E��'H�O¶~V�SHUWLQHQW�
���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD� �

�
�����������(OV�UDRQDPHQWV�GH�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV�
GH�����������

&HQWUHP�OHV�REVHUYDFLRQV�VREUH�HOV�UDRQDPHQWV�����HQ�SULPHU�OORF��HQ�HO�FRQFHSWH�PDWHL[�
GH�UDRQDPHQW��HQ�VHJRQ�OORF��HQ�OHV�T�HVWLRQV�VLQWjFWLTXHV�TXH�VyQ�REMHFWH�GH�UDRQDPHQW�
D� IL� GH� SUHVHQWDU� VREUH�TXLQHV� UDRQD�)DEUD� L� TXLQHV� VyQ� OHV�PpV� UDRQDGHV�� L� HQ� WHUFHU�
OORF��FRPHQWHP�HO�QRPEUH�WRWDO�GH�UDRQDPHQWV��RUGHQDQW�ORV�GH�PpV�D�PHQ\V�FRPSOH[RV�
L�SUHVHQWDQW�HO�WLSXV�GH�UDRQDPHQW�PpV�WLQJXW�HQ�FRPSWH�SHU�)DEUD��

+HP�FRQVLGHUDW�TXH�HQ�XQD�&RQYHUVD�KL�KD�XQ�UDRQDPHQW�TXDQ��G
XQD�PDQHUD�H[SOtFLWD�
R� LPSOtFLWD�� KL� WUREHP� WLQJXW� HQ� FRPSWH�PpV� G
XQ� FULWHUL� L� LQGHSHQGHQWPHQW� GH� VL� HOV�
FULWHULV� VyQ� DGGXwWV�SHO�0HVWUH� D� IDYRU�R� HQ� FRQWUD�GH� OD� IRUPD�TXH�GHIHQVD��$L[z�QR�

�������������������������������������������������
�����(OV�UDRQDPHQWV�G
HODERUDFLy�HOV�FRPHQWHP�DO������������
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VHPSUH�pV�IjFLO��MD�TXH�GH�YHJDGHV�GHWHUPLQDGHV�DILUPDFLRQV�VyQ�PpV�DYLDW�LOÂOXVWUDFLRQV�
GH�IHQzPHQV�TXH�FULWHULV�HIHFWLXV�GH�GHFLVLy��

3HO�TXH�ID�D�OHV�IRUPHV�REMHFWH�GH�UDRQDPHQWV��Q
KHP�WUREDW�����TXH�SUHVHQWHP�SHU�RUGUH�
GHFUHL[HQW�� HQ�SULPHU� OORF� VHJRQV�HO�QRPEUH�GH� UDRQDPHQWV�TXH�)DEUD�KL�GHGLFD�� L� HQ�
VHJRQ�OORF�VHJRQV�OD�FRPSOH[LWDW�GHO�UDRQDPHQW�²pV�D�GLU��HO�QRPEUH�GH�FULWHULV�TXH�HO�
0HVWUH�KL�DSOLFD��

���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

������SUHSRVLFLRQV�D�L�HQ�GDYDQW�G
LQILQLWLX��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� )DEUD� GHIHQVD� OD� GLVWLQFLy� HQWUH� OHV�
FRQVWUXFFLRQV�©D���LQILQLWLX�FRPSOHPHQWª�L�©HQ���LQILQLWLXª�WHPSRFDXVDO�EDVDQW�VH�HQ���
FULWHULV��HOV�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��OD�LPSODQWDFLy��OD�GLVWLQWLYLWDW��OD�JHQXwQLWDW�L�OD�
KLVWRULFLWDW���
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� GHIHQVD� DTXHVWD� GLVWLQFLy� EDVDQW�VH� HQ� ��
FULWHULV�� HOV� GH� O
HVSHFLILFLWDW�� GH� OD� JHQXwQLWDW�� G
KLVWRULFLWDW� L� G
DQDORJLD� DPE� DOWUHV�
OOHQJ�HV��G
XQD�EDQGD�TXDQ�H[SRVD�TXH�HO�FDWDOj�L�HO�FDVWHOOj�KDQ�VHJXLW�FDPLQV�GLIHUHQWV�
L�GH�O
DOWUD�TXDQ�H[SRVD�TXH�HO�FDWDOj�KD�VHJXLW�HO�PDWHL[�FDPt�TXH�HO�IUDQFqV��
(Q� OD� &RQYHUVD� GHO� ��������� ��� ����������� GHIHQVD� DTXHVWD� GLVWLQFLy� EDVDQW�VH� HQ� ��
FULWHULV��HOV�GH�O
HVSHFLILFLWDW��GH�OD�JHQXwQLWDW��GH�OD�LPSODQWDFLy�L�GH�OD�GLVWLQWLYLWDW��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� GHIHQVD� DTXHVWD� GLVWLQFLy� EDVDQW�VH� HQ� ��
FULWHULV��HO�GH�JHQXwQLWDW��HO�GH�OD�LPSODQWDFLy�L�HO�GH�OD�GLVWLQWLYLWDW��

(Q�GXHV�&RQYHUVHV��GHIHQVD�DTXHVWD�GLVWLQFLy�EDVDQW�VH�HQ���FULWHULV��HQ�OD�GHO����������
��� ���������� L� HQ� OD� GHO� ����������� PLWMDQoDQW� HOV� FULWHULV� GH� OD� GLVWLQWLYLWDW� L� OD�
LPSODQWDFLy��

�������������������������������������������������
�����1XPHUHP�FRUUHODWLYDPHQW�OHV����FRQVWUXFFLRQV�SHU�IDFLOLWDU�QH�HO�UHFRPSWH��
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���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

���HO�IXWXU�HQ�OHV�VXERUGLQDGHV��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� )DEUD� GHIHQVD� O
~V� GHO� IXWXU� HQ� OHV�
VXERUGLQDGHV�EDVDQW�VH�HQ���FULWHULV��HOV�FULWHULV�IXQFLRQDO�G
LPSODQWDFLy��HO�FULWHUL�GH�OD�
GLVWLQWLYLWDW�L�HO�FULWHUL�G
KLVWRULFLWDW��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HO� GH�
O
HVSHFLILFLWDW�L�HO�GH�OD�GLVWLQWLYLWDW��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HO� GH�
JHQXwQLWDW�L�HO�G
KLVWRULFLWDW��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV�
G
LPSODQWDFLy�L�G
KLVWRULFLWDW��
(Q� OD�&RQYHUVD� GHO� ��"�������� ��� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HO� GH�
GLVWLQWLYLWDW�L�HO�G
KLVWRULFLWDW��

���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

���SUHSRVLFLRQV�D�L�HQ�GDYDQW�GH�ORFDWLXV��
(Q�OD�&RQYHUVD�GHO����,��������������������HO�0HVWUH�WUDFWD�GH�OD�GLVWULEXFLy�G
DTXHVWHV�
GXHV� SUHSRVLFLRQV� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH� O
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GH� OD�
KLVWRULFLWDW��GH�O¶DGHTXDFLy�HWLPROzJLFD��GH�OD�SHUWLQqQFLD�JUDPDWLFDO��GH�OD�GLVWLQWLYLWDW��
GH�O
HVSHFLILFLWDW�L�GH�OD�LPSODQWDFLy��
(Q� OD� &RQYHUVD� GHO� ���,������ ��� ����������� HQ� SDUOD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH�
O
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GH� OD� KLVWRULFLWDW�� GH� O¶DGHTXDFLy� HWLPROzJLFD�� GH� OD�
SHUWLQqQFLD�JUDPDWLFDO��GH�O
HVSHFLILFLWDW��GH�OD�LPSODQWDFLy�L�GH�OD�GLVWLQWLYLWDW��
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(Q� OD�&RQYHUVD� GHO� ��������� ��� ����������� HQ� SDUOD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH� OD�
KLVWRULFLWDW��GH�OD�JHQXwQLWDW��GH�O
HVSHFLILFLWDW�L�GH�OD�LPSODQWDFLy��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� HQ�SDUOD� EDVDQW�VH� HQ��� FULWHULV�� HOV� GH� OD�
KLVWRULFLWDW�L�GH�OD�LPSODQWDFLy��

���QR�UHV�PHQ\V��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� )DEUD� GHIHQVD� HO� VLJQLILFDW� WUDGLFLRQDO�
G
DTXHVWD� ORFXFLy� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD� JUDPDWLFDO��
G
LPSODQWDFLy�L�GH�JHQXwQLWDW��
(O� ���������� ��� ���������� HQ� SDUOD� DPE� HOV� FULWHULV� G¶KLVWRULFLWDW�� GH� SHUWLQqQFLD�
JUDPDWLFDO�L�GH�GLVWLQWLYLWDW��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� OD� GHIHQVD� EDVDQW�VH� GRV� FULWHULV� L� XQD�
UHIOH[Ly� VREUH� QHFHVVLWDWV� H[SUHVVLYHV� GHO� SDUODQWV�� SDUODQW� GHOV� H[HPSOHV� GHO� GRQFV�
FDXVDO��GHO�TXLQ�UHODWLX�L�GH�OD�ORFXFLy�QR�UHV�PHQ\V��H[SRVD�OD�QHFHVVLWDW�GH�SODQWHMDU�VH�
VL� O¶DGRSFLy� G¶XQ� QHRORJLVPH� R� XQ� DUFDLVPH� UHSUHVHQWHQ� XQD� ©PLOORUDª� �QHFHVVLWDW�
H[SUHVVLYD�� L� GH� FRQqL[HU�QH� Ep� HO� VLJQLILFDW� L� OHV� IXQFLRQV� �FULWHUL� GH� OD� SHUWLQqQFLD�
JUDPDWLFDO���
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� OD� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH�
SHUWLQqQFLD�JUDPDWLFDO�L�G¶KLVWRULFLWDW��

���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

���TXH�FRPSOHPHQW�GLUHFWH���TXL�VXEMHFWH��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�UHEXWMD�OD�GLVWLQFLy�VLVWHPjWLFD�HQWUH�
TXH�FRPSOHPHQW�GLUHFWH� L�TXL�VXEMHFWH�EDVDQW�VH�HQ���FULWHULV��G
KLVWRULFLWDW��G
DQDORJLD�
DPE� DOWUHV� OOHQJ�HV�� GH� SHUWLQqQFLD� JUDPDWLFDO�� DFFHSWDELOLWDW�� GH� GLVWLQWLYLWDW��
G¶LPSODQWDFLy�L�GH�JHQXwQLWDW��
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(Q�OHV�&RQYHUVHV�GHO����L�������������������������OD�UHEXWMD�EDVDQW�VH�HQ���FULWHULV��HOV�
G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��G
LPSODQWDFLy�L�GH�GLVWLQWLYLWDW��

���FDLJXGD�GH�SUHSRVLFLRQV�GDYDQW�GH�TXH��
(Q�OD�&RQYHUVD�GHO������������������������HO�OLQJ�LVWD�JUDFLHQF�GHIHQVD�O
RPLVVLy�GH�OHV�
SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH�EDVDQW�VH�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��
G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��G
LPSODQWDFLy�L�GH�JHQXwQLWDW��
(Q�XQD�&RQYHUVD�VHQVH�GDWD��������������� OD�GHIHQVD�EDVDQW�VH�WDPEp�HQ���FULWHULV��HOV�
G
KLVWRULFLWDW��G
LPSODQWDFLy��G¶HVSHFLILFLWDW�L�GH�JHQXwQLWDW��
(Q�OD�&RQYHUVD�GHO����,��������������������OD�GHIHQVD�EDVDQW�VH�HQ���FULWHULV��HOV�FULWHULV�
G
KLVWRULFLWDW�L�G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�HO�FULWHUL�IXQFLRQDO�G
LPSODQWDFLy��

���SUHSRVLFLy�GH�GDYDQW�G
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH��
(Q� OD�&RQYHUVD� GHO� ������������ ��� ����������� )DEUD� GHIHQVD� O
~V� GH� OD� SUHSRVLFLy� GH�
GDYDQW� G
LQILQLWLX� VXEMHFWH� R� FRPSOHPHQW� GLUHFWH� EDVDQW�VH� HQ� �� FULWHULV�� HOV�
G
KLVWRULFLWDW��G
LPSODQWDFLy�L�GH�JHQXwQLWDW��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� HO� GHIHQVD� EDVDQW�VH� WDPEp� HQ� DTXHVWV� ��
FULWHULV��HOV�G
LPSODQWDFLy��G¶HVSHFLILFLWDW�L�G¶KLVWRULFLWDW��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV�
G
KLVWRULFLWDW�L�G
LPSODQWDFLy��

���4�HVWLRQV�UDRQDGHV���YHJDGHV��������

���G
RQ�JHQLWLX��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� )DEUD� UHEXWMD� O
~V� GH� G
RQ� FRP� D� UHODWLX�
SRVVHVVLX� EDVDQW�VH� HQ� �� FULWHULV�� HOV� FULWHULV� G
KLVWRULFLWDW�� G
DQDORJLD� DPE� DOWUHV�
OOHQJ�HV��GH�SHUWLQqQFLD�JUDPDWLFDO��G
DFFHSWDELOLWDW�G
LPSODQWDFLy�L�GH�GLVWLQWLYLWDW��
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(Q� OD� &RQYHUVD� GHO� ��������� ��� ����������� HO� UHEXWMD� EDVDQW�VH� HQ� �� FULWHULV�� HOV�
G
KLVWRULFLWDW��GH�SHUWLQqQFLD�JUDPDWLFDO�L�GH�JHQXwQLWDW��

���UHJUDFLDU�DOJ~�G
DOJXQD�FRVD��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�DFFHSWD�OD�FRQVWUXFFLy�UHJUDFLDU�DOJ~�
G
DOJXQD�FRVD�EDVDQW�VH�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��G¶KRPRJHQHwWDW�SDUDGLJPjWLFD��
G
LPSODQWDFLy��GH�VLPSOLFLWDW�L�GH�OD�GLVWLQWLYLWDW��
(Q�OD�&RQYHUVD�GHO������������������������� O
DFFHSWD�EDVDQW�VH�WDPEp�HQ���FULWHULV��HOV�
G
KLVWRULFLWDW�� G¶KRPRJHQHwWDW� SDUDGLJPjWLFD�� G¶DFFHSWDELOLWDW�� G
LPSODQWDFLy� L� GH�
SHUWLQqQFLD�JUDPDWLFDO��

����HOV�KL���HOV��
(Q�OD�&RQYHUVD�GHO�������������������������HO�OLQJ�LVWD�JUDFLHQF�UHEXWMD�OD�FRPELQDFLy�
HOV� KL� FRP� D� GDWLX� SOXUDO� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH� GLVWLQWLYLWDW�� G¶KRPRJHQHwWDW�
SDUDGLJPjWLFD�L�G¶DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��
(Q�OD�&RQYHUVD�GHO�������������������������HO�OLQJ�LVWD�JUDFLHQF�OD�UHEXWMD�EDVDQW�VH�HQ�
��FULWHULV��HO�G¶KRPRJHQHwWDW�SDUDGLJPjWLFD�L�HO�GH�GLVWLQWLYLWDW��

����RPLVVLy�GH�TXH��
(Q�OD�&RQYHUVD�GHO�������������������������HO�0HVWUH�UHEXWMD�O
RPLVVLy�GH�TXH�EDVDQW�VH�
HQ���FULWHULV��HOV�G
KLVWRULFLWDW��G
LPSODQWDFLy�L�GH�JHQXwQLWDW��
(Q� OD� &RQYHUVD� GHO� ����������� ��� ����������� OD� UHEXWMD� EDVDQW�VH� HQ� �� FULWHULV�� HO�
G
KLVWRULFLWDW�L�HO�GH�JHQXwQLWDW��
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����LQGLFDWLX�LPSHUIHW�HQ�RUDFLRQV�FRQGLFLRQDOV��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�GHIHQVD�O
~V�GH�O
LQGLFDWLX�LPSHUIHW�HQ�
RUDFLRQV� FRQGLFLRQDOV� EDVDQW�VH� HQ� �� FULWHULV�� HO� G
KLVWRULFLWDW�� HO� G
LPSODQWDFLy� L� HO� GH�
JHQXwQLWDW��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HO�
G
KLVWRULFLWDW�L�HO�GH�JHQXwQLWDW��

����GRQFV�FDXVDO��
(Q�OD�&RQYHUVD�GHO�������������������������HO� OLQJ�LVWD�JUDFLHQF�UHEXWMD� O
~V�FDXVDO�GH�
GRQFV�EDVDQW�VH��QR�HQ�WUHV�FULWHULV��VLQy��PpV�DYLDW��HQ�GRV�FULWHULV�L�XQD�UHIOH[Ly�VREUH�
QHFHVVLWDWV� H[SUHVVLYHV� GHO� SDUODQWV�� H[SRVD� OD� QHFHVVLWDW� GH� SODQWHMDU�VH� VL� O¶DGRSFLy�
G¶XQ�QHRORJLVPH�R�XQ�DUFDLVPH�UHSUHVHQWHQ�XQD�©PLOORUDª��QHFHVVLWDW�H[SUHVVLYD�� L�GH�
FRQqL[HU�QH�Ep�HO�VLJQLILFDW�L�OHV�IXQFLRQV��FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO���
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� HO� UHEXWMD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH�
SHUWLQqQFLD�JUDPDWLFDO�L�G
LPSODQWDFLy��

����SUHSRVLFLRQV�SHU�L�SHU�D��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� HO� 0HVWUH� SDUOD� GH� OD� GLVWULEXFLy� GH� OHV��
SUHSRVLFLRQV�SHU� L�SHU�D�EDVDQW�VH�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV�
OOHQJ�HV�L�GH�OD�GLVWLQWLYLWDW��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ���������� GHIHQVD� O¶~V� GH� SHU� GDYDQW� G¶XQ� LQILQLWLX�
ILQDO�SHOV�FULWHULV�GH�OD�LPSODQWDFLy��GH�OD�KLVWRULFLWDW�L�GH�OD�JHQXwQLWDW���



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

����SHUTXq��
(Q� OD�&RQYHUVD� GHO���,������ ��� �����������)DEUD�GHIHQVD� OD� FRQMXQFLy�SHUTXq� FDXVDO� L�
ILQDO� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� G
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� HO� GH�
GLVWLQWLYLWDW��GH�OD�LPSODQWDFLy�L�GH�O¶HVSHFLILFLWDW��
(Q�FRQGHPQDU�OD�ORFXFLy�SHU�D�TXH��D�OD�&RQYHUVD�GHO��������������������������)DEUD�Wp�
HQ� FRPSWH� HO� FULWHUL� GH� O
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� HO� GH� OD� LPSODQWDFLy�� HO� GH� OD�
GLVWLQWLYLWDW�L�HO�GH�O
HVSHFLILFLWDW���

����HO�WUDFWDPHQW�VHQ\RU��
(Q�HO�WH[W�GHO�������������������������HO�0HVWUH�SURSRVD�VHQ\RU��EDVDQW�VH�HQ���FULWHULV��
JHQXwQLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��
(Q� OD�&RQYHUVD�GHO����������� �������������� HO� OLQJ�LVWD�JUDFLHQF� UHEXWMD�HO� WUDFWDPHQW�
VHQ\RU�(Q�EDVDQW�VH�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��G¶LPSODQWDFLy�L�GH�VLPSOLFLWDW��

����WRWD�YHJDGD�TXH��
(Q�HO�WH[W�GHO������������������������UHEXWMD�O
~V�FDXVDO�GH�WRWD�YHJDGD�TXH�EDVDQW�VH�HQ�
��FULWHULV��KLVWRULFLWDW��JHQXwQLWDW�L�SHUWLQqQFLD�JUDPDWLFDO��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� UHEXWMD� O
~V� FDXVDO� GH� WRWD� YHJDGD� TXH�
EDVDQW�VH�HQ���FULWHULV��HO�GH�OD�KLVWRULFLWDW�L�HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��

����DTXHVW�DTXHL[�L�DFt�DTXt��
(Q� OD�&RQYHUVD�GHO�������������������������)DEUD�GHIHQVD� OD�GLVWLQFLy�DTXHVW�DTXHL[� L�
DFt�DTXt�EDVDQW�VH�HQ���FULWHULV��HO�G¶KLVWRULFLWDW�L�HO�GH�GLVWLQWLYLWDW��
(Q�OD�&RQYHUVD�GHO��������������������������HO�OLQJ�LVWD�JUDFLHQF�SURSRVD�HQ�YLUWXW�GHOV�
FULWHULV�GH�OD�GLVWLQWLYLWDW�L�GH�OD�KLVWRULFLWDW��GLVWLQJLU�HQ�OD�FRUUHVSRQGqQFLD�HOV�DGMHFWLXV�
L�SURQRPV�DTXHVW�L�DTXHL[��
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���4�HVWLRQV�UDRQDGHV���YHJDGD��������

����UDRQDPHQW�JHQHUDO��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�ID�XQ�UDRQDPHQW�JHQHUDO�EDVDQW�VH�HQ�
HO�FULWHUL�G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�HO�GH�OD�JHQXwQLWDW��

����SDVVLYHV��
(Q�HO�WH[W�GHO�������������������������GHIHQVD�OD�QHFHVVLWDW�GH�OHV�SDVVLYHV��SDUWLQW�GH�OD�
GHWHFFLy�G¶XQD�QHFHVVLWDW�H[SUHVVLYD�L�Wp�HQ�FRPSWH���FULWHULV��KLVWRULFLWDW��DQDORJLD�DPE�
DOWUHV�OOHQJ�HV�L�GLVWLQWLYLWDW��

����SHU�TXq��
/¶���������� ��� ����������� HO� OLQJ�LVWD�JUDFLHQF�GHIHQVD�XQD�SRVVLEOH� UHLQWURGXFFLy�GHO�
FRQMXQW�UHODWLX�SHU�TXq��HQ�YLUWXW�GHOV�FULWHULV�GH�OD�LPSODQWDFLy�L�GH�OD�KLVWRULFLWDW��

����GHPpV��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�UHEXWMD�HO�PRW�GHPpV�EDVDQW�VH�HQ���
FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD� JUDPDWLFDO�� G
DQDORJLD� DPE� DOWUHV� OOHQJ�HV��
G¶LPSODQWDFLy��G
DFFHSWDELOLWDW�L�GH�JHQXwQLWDW��

����UHODWLX�SRVVHVVLX��
(Q�OD�&RQYHUVD�GHO�������������������������HO�0HVWUH�WUDFWD�GHO�UHODWLX�SRVVHVVLX�EDVDQW�
VH� HQ� �� FULWHULV�� HOV� G¶LPSODQWDFLy�� G
KLVWRULFLWDW�� G
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GH�
SHUWLQqQFLD�JUDPDWLFDO��G
DFFHSWDELOLWDW�L�GH�GLVWLQWLYLWDW��

����OOXU��
(Q� OD� PDWHL[D� &RQYHUVD� HQ� TXq� DQDOLW]D� HO� UHODWLX� SRVVHVVLX�� OD� GHO� ���������� ���
����������� HO� OLQJ�LVWD� JUDFLHQF� SDUOD� GHO� SRVVHVVLX� OOXU� EDVDQW�VH� HQ� HOV� PDWHL[RV� ��
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FULWHULV��HOV�G¶LPSODQWDFLy��G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV� OOHQJ�HV��GH�SHUWLQqQFLD�
JUDPDWLFDO��G
DFFHSWDELOLWDW�L�GH�GLVWLQWLYLWDW��

����FRRUGLQDFLy�G
DGYHUELV�HQ��PHQW��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� )DEUD� UHFRPDQD� GH� QR� VXSULPLU� OD�
WHUPLQDFLy� �PHQW� HQ� OD� FRRUGLQDFLy� G
DGYHUELV� GH� PDQHUD� EDVDQW�VH� HQ� �� FULWHULV�� HOV�
G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��GH�OD�LPSODQWDFLy�L�GH�OD�JHQXwQLWDW��

����SHU�oR�TXH��
(Q�OD�&RQYHUVD�GHO�������������������������HO�OLQJ�LVWD�JUDFLHQF�GHVDFRQVHOOD�OD�ORFXFLy�
SHU� oR� TXH� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD� JUDPDWLFDO��
G¶LPSODQWDFLy�L�GH�GLVWLQWLYLWDW��

����SUHSRVLFLRQV�SHU�L�SHU�D�GDYDQW�G
LQILQLWLX��
(Q� OD� &RQYHUVD� GHO� ��������� ��� ����������� HO� 0HVWUH� WUDFWD� GH� OD� GLVWULEXFLy� GH� OHV�
SUHSRVLFLRQV�SHU� L�SHU�D� GDYDQW�G
LQILQLWLX�EDVDQW�VH�HQ���FULWHULV�� HOV�G
KLVWRULFLWDW��GH�
SHUWLQqQFLD�JUDPDWLFDO��G¶LPSODQWDFLy�L�G
HVSHFLILFLWDW��

����FRQMXQFLy�PHV��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�GHVDFRQVHOOD�OD�FRQMXQFLy�PHV�EDVDQW�
VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD� JUDPDWLFDO�� G¶LPSODQWDFLy� L� GH�
JHQXwQLWDW��

����oR��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�GHVDFRQVHOOD�O
~V�GH�oR�DPE�DGMHFWLXV�
EDVDQW�VH�HQ���FULWHULV��HOV�GH�SHUWLQqQFLD�JUDPDWLFDO��G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��GH�
GLVWLQWLYLWDW�L�HO�G
HVSHFLILFLWDW��
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����GXHV��
(Q�OD�&RQYHUVD�GHO�������������������������HO�0HVWUH�GHIHQVD�O
~V�GH�GXHV�EDVDQW�VH�HQ���
FULWHULV��G
KLVWRULFLWDW��G¶LPSODQWDFLy��GH�JHQXwQLWDW�L�G
HVSHFLILFLWDW��

����SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�FRPSOHPHQW�LQGLUHFWH��
(Q�OD�&RQYHUVD�GHO����,��������������������)DEUD�UHEXWMD�O
~V�GH�OD�SUHSRVLFLy�HQ�GDYDQW�
GH� FRPSOHPHQW� LQGLUHFWH� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD�
JUDPDWLFDO��GH�GLVWLQWLYLWDW�L�G¶LPSODQWDFLy��

����Q¶KL���OL¶Q��
(Q�OD�&RQYHUVD�GHO������������������������HO�0HVWUH�UHEXWMD�OD�FRPELQDFLy�Q�KL�FRP�D�
FRPELQDFLy�GH�FRPSOHPHQW�GLUHFWH� L� FRPSOHPHQW� LQGLUHFWH�EDVDQW�VH�HQ���FULWHULV�� HOV�
G
KLVWRULFLWDW��G¶KRPRJHQHwWDW�SDUDGLJPjWLFD�L�G¶LPSODQWDFLy��

����TXDO�L�TXLQ�LQWHUURJDWLXV��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�HVSHFXOD�DPE�OD�KLSRWqWLFD�GLVWLQFLy�
HQWUH�TXDO�L�TXLQ�LQWHUURJDWLXV�EDVDQW�VH�HQ���FULWHULV��HO�G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��
HO�G¶LPSODQWDFLy�L�GH�GLVWLQWLYLWDW��

����RPLVVLy�GH�QR��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� HO� 0HVWUH� GHVDFRQVHOOD� O¶RPLVVLy� GH� QR�
EDVDQW�VH�HQ���FULWHULV��HO�G
KLVWRULFLWDW��HO�G¶LPSODQWDFLy�L�HO�GH�GLVWLQWLYLWDW��

����TXLQ�UHODWLX��
(Q� OD�&RQYHUVD� GHO� ���������� ��� ����������� )DEUD� UHEXWMD� O
~V� GH� TXLQ� FRP� D� UHODWLX�
EDVDQW�VH��QR�HQ���FULWHULV��VLQy��PpV�DYLDW��HQ�XQ�FULWHUL�L�XQD�UHIOH[Ly�VREUH�QHFHVVLWDWV�
H[SUHVVLYHV� GHO� SDUODQWV�� H[SRVD� OD� QHFHVVLWDW� GH� SODQWHMDU�VH� VL� O¶DGRSFLy� G¶XQ�
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QHRORJLVPH� R� XQ� DUFDLVPH� UHSUHVHQWHQ� XQD� ©PLOORUDª� �QHFHVVLWDW� H[SUHVVLYD�� L� GH�
FRQqL[HU�QH�Ep�HO�VLJQLILFDW�L�OHV�IXQFLRQV��FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO���

����EODVPDU�DOJ~�G
DOJXQD�FRVD��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�GHIHQVD�OD�FRQVWUXFFLy��EODVPDU�DOJ~�
G
DOJXQD�FRVD�EDVDQW�VH�HQ���FULWHULV��HOV�G¶KRPRJHQHwWDW�SDUDGLJPjWLFD��G
DQDORJLD�DPE�
DOWUHV�OOHQJ�HV�L�HO�G¶LPSODQWDFLy��

����G
HVWDQW�GH��
(Q� OD�&RQYHUVD� GHO� ����������� ��� ����������� HO� OLQJ�LVWD� GH�*UjFLD� UHEXWMD� OD� ORFXFLy�
G
HVWDQW�GH�EDVDQW�VH�HQ���FULWHULV��HO�G¶KRPRJHQHwWDW�GH�SDUDGLJPHV�L�HO�G¶LPSODQWDFLy��

����OD�KL��
(Q�OD�&RQYHUVD�GHO�������������������������)DEUD�GHIHQVD�OD�FRPELQDFLy�OD�KL�EDVDQW�VH�
HQ���FULWHULV��HO�G¶KLVWRULFLWDW�L�HO�GH�GLVWLQWLYLWDW��

����OR�QHXWUH��
(Q� OD�&RQYHUVD� GHO� �����"�������� ��� ����������� HO� OLQJ�LVWD� JUDFLHQF� UHEXWMD� O
DUWLFOH�
QHXWUH�OR�EDVDQW�VH�HQ���FULWHULV��HO�G¶KLVWRULFLWDW�L�HO�GH�JHQXwQLWDW��

����SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH��
(Q� OD�&RQYHUVD� GHO� ��������� ��� ����������� UHEXWMD� O
~V� GH� OD� SUHSRVLFLy� D� GDYDQW� GH�
FRPSOHPHQW�GLUHFWH�EDVDQW�VH�HQ���FULWHULV��HO�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�HO�GH�OD�
JHQXwQLWDW��

����HVWDU�SHU�VHU��
(Q�OD�&RQYHUVD�GHO�������������������������UHEXWMD�O
~V�GH�HVWDU�SHU�VHU�EDVDQW�VH�HQ���
FULWHULV��HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO�L�HO�GH�OD�LPSODQWDFLy��
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����SXL[��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� UHEXWMD� O
~V� GH� SXL[� FRP� D� FRQMXQFLy�
FRRUGLQDWLYD�EDVDQW�VH�HQ���FULWHULV��HO�GH�OD�KLVWRULFLWDW�L�HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��

����SRVDW�TXH��
(Q�OD�&RQYHUVD�GHO�������������������������UHEXWMD�O
~V�FDXVDO�GH�SRVDW�TXH�EDVDQW�VH�HQ�
��FULWHULV��HO�GH�OD�KLVWRULFLWDW�L�HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��

����VH
O�GRQDUp��
(Q� OD� &RQYHUVD� GHO� ����������� ��� ����������� UHEXWMD� FRQVWUXFFLRQV� FRP� VH
O� GRQDUp�
EDVDQW�VH�HQ���FULWHULV��HO�GH�OD�LPSODQWDFLy�L�HO�GH�OD�JHQXwQLWDW��

����D�QR�VHU�TXH��
(Q�OD�&RQYHUVD�GHO�������������������������SURSRVD�VXEVWLWXLU�D�QR�VHU�TXH�SHU�VL�GRQFV�
QR�EDVDQW�VH�HQ���FULWHULV��HO�G
KLVWRULFLWDW�L�HO�G¶LQWHOÂOLJLELOLWDW��

����©HVWDU���JHUXQGLª��
(Q� OD�&RQYHUVD� GHO� ��������� ��� ����������� DOHUWD� VREUH� O
DE~V�GH� OD� SHUtIUDVL� ©HVWDU���
JHUXQGLª�EDVDQW�VH�HQ���FULWHULV��HO�GH�OD�JHQXwQLWDW�L�HO�GH�OD�GLVWLQWLYLWDW��

����SURQRP�HOO�UHIHULW�D�LQDQLPDWV��
(Q� OD� &RQYHUVD� GHO� ���������� ��� ����������� UHEXWMD� O
~V� GHO� � SURQRP� HOO� UHIHULW� D�
LQDQLPDWV�EDVDQW�VH�HQ���FULWHULV��HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO�L�HO�GH�O
DQDORJLD�DPE�
DOWUHV�OOHQJ�HV��

����HO�PDWHL[�FRUHIHUHQW��
(Q� OD� &RQYHUVD� GHO� ����������� ��� ����������� UHEXWMD� O
~V� GHO� SURQRP� HOO� UHIHULW� D�
LQDQLPDWV�EDVDQW�VH�HQ���FULWHULV��HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO�L�HO�GH�OD�JHQXwQLWDW��
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8Q�FRS�KHP�SUHVHQWDW�RUGHQDGHV� OHV����T�HVWLRQV�TXH�VyQ�REMHFWH�GH�UDRQDPHQW�D� OHV�
&RQYHUVHV�ILOROzJLTXHV��SUHVHQWHP�HO�QRPEUH�WRWDO�GH�UDRQDPHQWV��RUGHQDQW�ORV�GH�PpV�
D�PHQ\V�FRPSOH[RV�L�SUHVHQWDQW�HO�WLSXV�GH�UDRQDPHQW�PpV�WLQJXW�HQ�FRPSWH�SHU�)DEUD��

1RPEUH�WRWDO�GH�UDRQDPHQWV�D�OHV�&RQYHUVHV�ILOROzJLTXHV�
�

5DRQDPHQWV� 1RPEUH� G
DSOLFDFLRQV� R�PHQFLRQV�
'H���FULWHULV� ��
'H���FULWHULV� ��
'H���FULWHULV� ��
'H���FULWHULV� ���
'H���FULWHULV� ���
'H���FULWHULV� ���
1RPEUH�WRWDO�GH�UDRQDPHQWV� ���

&RP�HV�SRW�YHXUH��FRP�PpV�VHQ]LOOV�VyQ�HOV�UDRQDPHQWV��PpV�DSOLFDFLRQV�R�PHQFLRQV�KL�
KD�²DPE�O
H[FHSFLy�GHO�QRPEUH�GH�UDRQDPHQWV�DPE���FULWHULV��TXH�pV�PHQRU�TXH�HO�GH�
UDRQDPHQWV�DPE���FULWHULV��

/D� TXDQWLWDW� GH� ��� UDRQDPHQWV� pV� OD� VXPD� WRWDO� GH� UDRQDPHQWV� VHQVH� UHVWDU� HOV�
UDRQDPHQWV�FRLQFLGHQWV�²pV�D�GLU��DTXHOOV�HQ�TXq�)DEUD�ID�VHUYLU�HOV�PDWHL[RV�FULWHULV��
6L�WHQLP�HQ�FRPSWH�TXH�KL�KD�UHSHWLWV�HOV�WLSXV�GH�UDRQDPHQW�TXH�GRQHP�D�FRQWLQXDFLy��
OD�TXDQWLWDW�GH�WLSXV�GH�UDRQDPHQWV�GLIHUHQWV�pV�PHQRU�����

�������������������������������������������������
�����3HU�D�FRPRGLWDW�GHO�OHFWRU�D��UHFRUGHP�HOV�DSDUWDWV�GH�O¶HStJUDI�����HQ�TXq�HV�WUREHQ�OHV�&RQYHUVHV��

&RQYHUVHV� (StJUDI�
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������
'H�O¶DQ\������ ���������

�
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3ULQFLSLV�R�FULWHULV� 4�HVWLRQV� &RQYHUVHV�
1UH�� &RPELQDFLRQV� � �
�� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��DFFHSWDELOLWDW��GLVWLQWLYLWDW��SHUWLQqQFLD�JUDPDWLFDO� UHODWLX�SRVVHVVLX�OOXU� ����������ª�
�� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy� L�JHQXwQLWDW� 6XSU��GH�±PHQW�&DLJXGD�GH�SUHS�� ����������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy�L�JHQXwQLWDW� QR�UHV�PHQ\V�PHV� ��������������������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��GLVWLQWLYLWDW�� TXL�6���TXH�&'�ª�� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy��JHQXwQLWDW�L�HVSHFLILFLWDW�� GH���LQI��6�&'��HQ�D� �� ORFDWLXV�&DLJXGD�GH�SUHS���

�������������������VHQVH�GDWD�
�� +LVWRULFLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW� 2PLVVLy�GH�QR�)XWXU�HQ�VXERUG�� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy�L�JHQXwQLWDW� ©SHU�LQILQLWLXª�2PLVVLy�GH�TXH�,QG��LPS��FRQG��GH�DPE�LQILQLWLXV�

������������������������������������"����
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO�L�JHQXwQLWDW� WRWD�YHJDGD�TXH�G
RQ� ������������������
�� +LVWRULFLWDW�L�LPSODQWDFLy� SHU�TXq�UHODWLX�D�HQ�DPE�ORFDWLXV�GH�DPE�LQILQLWLXV�)XWXU�HQ�VXERUG��

����������������������������������������
� +LVWRULFLWDW�L�GLVWLQWLYLWDW� &RPELQDFLy�OD�KL�DTXHVW�DTXHL[�ª��)XWXU�HQ�VXERUG��

�������������������������������"��������
� +LVWRULFLWDW�L�JHQXwQLWDW� ,QG��LPS��FRQG��)XWXU�HQ�VXERUG��OR�QHXWUH�2PLVVLy�GH�TXH�

����������������������������������������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV�L�JHQXwQLWDW� D�DPE�FRPSO��GLU��5DRQDPHQW�JUDO�� �������������������
� 3HUWLQqQFLD�JUDPDWLFDO�L�LPSODQWDFLy� GRQFV�FDXVDO�HVWDU�SHU�VHU� ��������������������
� 'LVWLQWLYLWDW�L�LPSODQWDFLy� D�HQ�DPE�LQILQLWLXV�ª�� �������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO� QR�UHV�PHQ\V��WRWD�YHJDGD�TXH�SRVDW�TXH�

����������ª�ª�
� 3HUWLQqQFLD�JUDPDWLFDO��SHUWLQqQFLD�JUDPDWLFDO� GRQFV�TXLQ�UHODWLX��QR�UHV�PHQ\V�

����������ª�ª�
7RW�� ��� ����GLIHUHQWV����� ���
�

�������������������������������������������������
�����0DOJUDW� TXH� KL� KD� ���&RQYHUVHV� ����� VL� FRPSWHP��� YHJDGHV� OD� GHO� ���������� L� �� YHJDGHV� OHV� GHO�����������L�GHO�������������DTXHVWV�UDRQDPHQWV�QRPpV�DIHFWHQ����T�HVWLRQV�GLIHUHQWV��MD�TXH�QCKL�KD�TXH�VyQ�WUDFWDGHV�HQ�PpV�G¶XQD�&RQYHUVD��HO�IXWXU�HQ�OHV�VXERUGLQDGHV������OD�SUHSRVLFLy�GH�DPE�LQILQLWLXV������OD� ORFXFLy� QR� UHV� PHQ\V� ����� O¶RPLVVLy� GH� TXH� ����� OD� FDLJXGD� GH� SUHSRVLFLRQV� jWRQHV� ����� O¶LQGLFDWLX�LPSHUIHW� HQ� OHV� FRQGLFLRQDOV� ����� OHV� SUHSRVLFLRQV� D�HQ� DPE� LQILQLWLXV� ����� OHV� SUHSRVLFLRQV� D�HQ� DPE�ORFDWLXV������ OD�GLVWLQFLR�TXL�6���TXH�&'������ OD�ORFXFLy� WRWD�YHJDGD�TXH������OD�FRQMXQFLy�GRQFV�����L�OD�GLVWLQFLy�DTXHVW�DTXHL[������
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&RP� PHQ\V� FULWHULV� KL� KD� HQ� HO� UDRQDPHQW� PpV� YHJDGHV� HV� UHSHWHL[HQ� HOV� WLSXV� GH�
UDRQDPHQW�²WRW�L�TXH�GHVWDFD�HO�WLSXV�©+LVWRULFLWDW��LPSODQWDFLy�L�JHQXwQLWDWª��WLQJXW�HQ�
FRPSWH�HQ�FLQF�T�HVWLRQV�GLIHUHQWV��L�HOV�WLSXV�©+LVWRULFLWDW�L�LPSODQWDFLyª�L�©+LVWRULFLWDW�
L�JHQXwQLWDWª��WRWV�GRV�WLQJXWV�HQ�FRPSWH�HQ�TXDWUH�T�HVWLRQV�GLIHUHQWV��

'HVWDFD�HO�IHW�TXH�OD�GHIHQVD�GH�O
~V�GHO�IXWXU�HQ�OHV�VXERUGLQDGHV�pV�REMHFWH�GH���WLSXV�
GH�UDRQDPHQWV�GLIHUHQWV��)DEUD�KL�Wp�HQ�FRPSWH�XQ�UDRQDPHQW�GH���FULWHULV��KLVWRULFLWDW��
LPSODQWDFLy�L�GLVWLQWLYLWDW��L���GH����KLVWRULFLWDW�L�LPSODQWDFLy��KLVWRULFLWDW�L�GLVWLQWLYLWDW��L�
KLVWRULFLWDW� L� JHQXwQLWDW��� HQ� HOV� TXDOV� YHLHP�TXH� HO� FULWHUL� FRQVWDQW� pV� HO� G
KLVWRULFLWDW��
FRPELQDW�DPE�OD�LPSODQWDFLy����YHJDGHV���OD�GLVWLQWLYLWDW����YHJDGHV��L�OD�JHQXwQLWDW��

9HLHP�HQ�DTXHVW�TXDGUH�TXH����UDRQDPHQWV� WUREDWV�HQ����&RQYHUVHV�GLIHUHQWV�TXHGHQ�
UHGXwWV�D����WLSXV�GH�UDRQDPHQWV�GLIHUHQWV��UHGXFFLy�TXH�VXPD����UDRQDPHQWV��

�

�
��������UDRQDPHQWV��²����UDRQDPHQWV�UHSHWLWV����������UDRQDPHQWV� �

$L[t�HOV����UDRQDPHQWV�FRPSWDWV�VHQVH�WHQLU�HQ�FRPSWH�HOV�WLSXV�UHSHWLWV�HV�TXHGHQ�HQ�
����

�
��������UDRQDPHQWV�HQ�WRWDO��²����UDRQDPHQWV���������UDRQDPHQWV�GLIHUHQWV� �

/D�GLVWULEXFLy�GHILQLWLYD�G
DTXHVWV����WLSXV�GH�UDRQDPHQWV�GLIHUHQWV�TXHGD��GRQFV��FRP�
VHJXHL[��

1RPEUH�WRWDO�GH�WLSXV�GH�UDRQDPHQWV�GLIHUHQWV�D�OHV�&RQYHUVHV�ILOROzJLTXHV�
�

5DRQDPHQWV� 5DRQDPHQWV�GLIHUHQWV�
'H���FULWHULV� ��
'H���FULWHULV� ��
'H���FULWHULV� ���������
'H���FULWHULV� ����������
'H���FULWHULV� ����������
'H���FULWHULV� �����������
1RPEUH�WRWDO�GH�UDRQDPHQWV� �����������
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(OV� ��� WLSXV� GH� UDRQDPHQWV� GLIHUHQWV� VyQ� HOV� VHJ�HQWV�� RUGHQDWV� GH� PpV� D� PHQ\V�
FRPSOH[RV�����

�
3ULQFLSLV�R�FULWHULV� 4�HVWLRQV� &RQYHUVHV�
1UH�� &RPELQDFLRQV� � �
�� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��DGHTXDFLy�HWLPROzJLFD��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��HVSHFLILFLWDW��GLVWLQWLYLWDW� HQ�D� GDYDQW� GH�ORFDWLXV� ���,������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV� OOHQJ�HV��SHUWLQqQFLD�JUDPDWLFDO��SHUWLQqQFLD�JUDPDWLFDO��DFFHSWDELOLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW�� G
RQ�JHQLWLX� ����������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV��KLVWRULFLWDW��DGHTXDFLy�HWLPROzJLFD��

SHUWLQqQFLD�JUDPDWLFDO��HVSHFLILFLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW�� HQ�D� GDYDQW� GH�ORFDWLXV� ���,������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV� OOHQJ�HV��SHUWLQqQFLD�JUDPDWLFDO��DFFHSWDELOLWDW��GLVWLQWLYLWDW��LPSODQWDFLy�L�JHQXwQLWDW� TXL�VXEMHFWH���TXH�FRPSO��GLUHFWH� ����������
�� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��DQDORJLD�DPE�DOWUHV� OOHQJ�HV��LPSODQWDFLy��DFFHSWDELOLWDW�L�JHQXwQLWDW� GHPpV�� ����������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��DFFHSWDELOLWDW��GLVWLQWLYLWDW��SHUWLQqQFLD�JUDPDWLFDO� UHODWLX�SRVVHVVLX�OOXU� ����������ª�
�� 3HUWLQqQFLD� JUDPDWLFDO�� LPSODQWDFLy�� GLVWLQWLYLWDW�� JHQXwQLWDW� L�KLVWRULFLWDW� HQ�D� GDYDQW�G
LQILQLWLX� ����������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GLVWLQWLYLWDW��LPSODQWDFLy�L�HVSHFLILFLWDW� SHUTXq� ��,������
� KLVWRULFLWDW�� KRPRJHQHwWDW� SDUDGLJPjWLFD�� DFFHSWDELOLWDW��LPSODQWDFLy�L�SHUWLQqQFLD�JUDPDWLFDO�� UHJUDFLDU� DOJ~�G¶DOJXQD�FRVD� ����������
� +LVWRULFLWDW��KRPRJHQHwWDW�SDUDGLJPjWLFD��LPSODQWDFLy��VLPSOLFLWDW�L�GLVWLQWLYLWDW� UHJUDFLDU� DOJ~�G
DOJXQD�FRVD� ����������
�� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� OD� LPSODQWDFLy� L�JHQXwQLWDW� 6XSU��GH�±PHQW�&DLJXGD�GH�SUHS�� ����������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy�L�JHQXwQLWDW� QR�UHV�PHQ\V�PHV� ��������������������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��JHQXwQLWDW��HVSHFLILFLWDW� HQ�D���LQILQLWLX� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��GLVWLQWLYLWDW� SHU�oR�TXH� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��HVSHFLILFLWDW� SHU�D���LQILQLWLX� ���������
� ,PSODQWDFLy��HVSHFLILFLWDW��JHQXwQLWDW��GLVWLQWLYLWDW� HQ�D���LQILQLWLX� ���������
� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� SHUWLQqQFLD� JUDPDWLFDO��HVSHFLILFLWDW��GLVWLQWLYLWDW�� oR� ����������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��GLVWLQWLYLWDW�� TXL�6���TXH�&'�ª� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy��JHQXwQLWDW��HVSHFLILFLWDW�� GXHV�&DLJXGD�GH�SUHS��HQ�D���ORFDWLXV�

����������VHQVH�GDWD����������
� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy�� LQWHOÂOLJLELOLWDW��HVSHFLILFLWDW� SHUTXq� �� SHU� WDO�TXH���SHU�WDO�FRP� ���������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��GLVWLQWLYLWDW� HQ�D���F��LQGLU�� ����������
�� +LVWRULFLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW� 2PLVVLy�GH�QR�)XWXU�HQ�VXERUG�� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy�L�JHQXwQLWDW� ©SHU�LQILQLWLXª�2PLVVLy�GH�TXH�,QG��LPS��FRQG��GH���LQILQ��6�&'��

����������������������������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO�L�JHQXwQLWDW� WRWD�YHJDGD�TXH�G
RQ� ������������������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��LPSODQWDFLy�� &DLJXGD�GH�SUHS�� ����������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��GLVWLQWLYLWDW�� VHU� DX[LOLDU� GH�YHUEV�WUDQVLWLXV� ���������

�������������������������������������������������
�����3HU�D�OHV�UHPLVVLRQV�GH�FDGD�&RQYHUVD�DO�VHX�HStJUDI�D�O¶HStJUDI������Y��QRWD�����
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� GLVWLQWLYLWDW�� KRPRJHQHwWDW� SDUDGLJPjWLFD�� DGHTXDFLy� D� XQD�FRQFHSFLy�OLQJ�tVWLFD� HOV�KL� ����������
� +LVWRULFLWDW��KRPRJHQHwWDW�SDUDGLJPjWLFD��LPSODQWDFLy��� Q
KL���OL¶Q� ���������
� +LVWRULFLWDW��LPSODQWDFLy��VLPSOLFLWDW� VHQ\RU�¡�(Q� ����������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV��LPSODQWDFLy��GLVWLQWLYLWDW� TXDO�TXLQ��LQWHUU�� ����������
� +LVWRULFLWDW��LPSODQWDFLy��HVSHFLILFLWDW�� GH���LQI��6�&'�� ����������
� ,PSODQWDFLy��JHQXwQLWDW��GLVWLQWLYLWDW�� HQ�D���LQILQLWLX� ����������
� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� KRPRJHQHwWDW� SDUDGLJPjWLFD��LPSODQWDFLy�� EODVPDU� DOJ~�G
DOJXQD�FRVD� ����������
� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� DGHTXDFLy� D� XQD� FRQFHSFLy�HVWLOtVWLFD��JHQXwQLWDW��� VHQ\RU�¡�(Q� ����������
� $GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��LPSODQWDFLy��GLVWLQWLYLWDW�� TXH�UHO��SRVVHVVLX� ����������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV�GLVWLQWLYLWDW��KLVWRULFLWDW�� SHU���SHU�D� ����������
� 3HUWLQqQFLD�JUDPDWLFDO��GLVWLQWLYLWDW��KLVWRULFLWDW� QR�UHV�PHQ\V� ����������
�� +LVWRULFLWDW�L�LPSODQWDFLy� SHU� TXq� UHODWLX�D�HQ�DPE�ORFDWLXV�GH�DPE�LQILQLWLXV�)XWXU�HQ�VXERUG��

���������������������������������������
� KRPRJHQHwWDW�GH�SDUDGLJPHV��LPSODQWDFLy� G
HVWDQW�GH� ���������
� +LVWRULFLWDW�L�GLVWLQWLYLWDW� &RPELQDFLy�OD�KL�DTXHVW�DTXHL[�)XWXU�HQ�VXERUG��DTXHVW�DTXHL[�

����������������������"���������������
� +LVWRULFLWDW�L�JHQXwQLWDW� ,QG��LPS��FRQG��)XWXU�HQ�VXERUG��OR�QHXWUH�2PLVVLy�GH�TXH�

����������������������������������������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV�L�JHQXwQLWDW� D���FRPSO��GLU��5DRQDPHQW�JUDO�� �������������������
� 3HUWLQqQFLD�JUDPDWLFDO�L�LPSODQWDFLy� GRQFV�FDXVDO�HVWDU�SHU�VHU� ��������������������
� ,QWHOÂOLJLELOLWDW�L�GLVWLQWLYLWDW� )XWXU�HQ�VXERUG�� ����������
� ,PSODQWDFLy��GLVWLQWLYLWDW� D�HQ��LQILQLWLX�ª�� �������������������
� KRPRJHQHwWDW�SDUDGLJPjWLFD��GLVWLQWLYLWDW�� HOV�KL�GDWLX� ����������
� 3HUWLQqQFLD�JUDPDWLFDO��JHQXwQLWDW�� HO�PDWHL[�FRUHI�� ���������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV��SHUWLQqQFLD�JUDPDWLFDO�� SUHS��jWRQD���HOO�� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO�� SXL[�FRRUGLQDQW� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO� QR�UHV�PHQ\V��WRWD�YHJDGD�TXH�SRVDW�TXH�

����������ª�ª�
� ,PSODQWDFLy��JHQXwQLWDW�� VH
O�GRQDUp� ���������
� +LVWRULFLWDW��LQWHOÂOLJLELOLWDW�� D�QR�VHU�TXH� ����������
� *HQXwQLWDW��GLVWLQWLYLWDW� HVWDU���JHUXQGL� ���������
� 3HUWLQqQFLD�JUDPDWLFDO��SHUWLQqQFLD�JUDPDWLFDO� GRQFV�TXLQ�UHODWLX��QR�UHV�PHQ\V�

����������ª�ª�
7RW�� ��� ��� ���

/D�TXDQWLWDW�ILQDO�GH�OD�FROXPQD�©4�HVWLRQVª��GH�����QR�pV�UHDO��MD�TXH�FDO�GHVFRPSWDU�
QH�OHV�UHSHWLGHV��2EVHUYHP�HO�TXDGUH�VHJ�HQW��
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�
4�HVWLRQV� QR� UHSHWLGHV������ 4�HVWLRQV�UHSHWLGHV������

� 2FXUUqQFLHV�WRWDOV������ 2FXUU��D�FRPSWDU������ 2FXUU��VREUHUHV������
GHPpV��OOXU�6XSU��GH�±PHQW�PHV�SHU�oR�TXH�oR�GXHV�HQ�D���F��LQGLU��2PLVVLy�GH�QR�VHU�DX[LOLDU�Q
KL���OL¶Q�TXDO�TXLQ���EODVPDU�SHU���SHU�D�SHU�TXq�UHODWLX�G
HVWDQW�GH�&RPELQDFLy�OD�KL�OR�QHXWUH�D���FRPSO��GLU��5DRQDPHQW�JUDO�HVWDU�SHU�VHU�HO�PDWHL[�FRUHI�SUHS��jWRQD���HOO�SXL[�FRRUGLQDQW�SRVDW�TXH�VH
O�GRQDUp�D�QR�VHU�TXH�HVWDU���JHUXQGL�TXLQ�UHODWLX��

HQ�D�GDYDQW�GH�ORFDWLXV������G
RQ�JHQLWLX�����HQ�D�GDYDQW�G
LQILQLWLX����UHJUDFLDU����&DLJXGD�GH�SUHS����QR�UHV�PHQ\V����TXL�6���TXH�&'����UHODWLX�SRVVHVVLX�����SHUTXq����)XWXU�HQ�VXERUG����2PLVVLy�GH�TXH����©SHU�LQILQLWLXª����,QG��LPS��FRQG�����GH���LQILQ��6�&'�����WRWD�YHJDGD�TXH����HOV�KL����VHQ\RU�¡�����DTXHVW�DTXHL[����GRQFV�FDXVDO�������

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

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

/HV�GDGHV�LPSRUWDQWV�VyQ��

D��+L�KD����T�HVWLRQV�TXH�VyQ�WUDFWDGHV�XQD�VROD��YHJDGD��

E��+L�KD����T�HVWLRQV�WUDFWDGHV�PpV�G¶XQD�YHJDGD��TXH�VXPHQ����UDRQDPHQWV��$L[z�ID�
TXH�KL�KDJL����RFXUUqQFLHV���������TXH�QR�V¶KDQ�GH�WHQLU�HQ�FRPSWH�D�O¶KRUD�GH�FDOFXODU�
VREUH�TXDQWHV�T�HVWLRQV�KL�KD�UDRQDPHQWV��

F�� 7DQW� VL� VXPHP� OHV� T�HVWLRQV� WUDFWDGHV� XQD� VROD� YHJDGD� ����� D� OHV� ��� T�HVWLRQV�
WUDFWDGHV� PpV� G¶XQD� YHJDGD�� FRP� VL� UHVWHP� OHV� ��� RFXUUqQFLHV� VREUHUHV� D� OHV� ���
RFXUUqQFLHV� GH� WRWHV� OHV� T�HVWLRQV�� REWHQLP� OHV� ��� T�HVWLRQV� TXH� KDQ� HVWDW� REMHFWH� GH�
UDRQDPHQW�D�OHV�&RQYHUVHV�ILOROzJLTXHV��

� �����������
�����������
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G��(QWUH�OHV����T�HVWLRQV�WUDFWDGHV�PpV�G¶XQD�YHJDGD��GHVWDTXHQ�OHV�SUHSRVLFLRQV�D�L�HQ�
GDYDQW� G¶LQILQLWLX� ����� HO� IXWXU� HQ� OHV� VXERUGLQDGHV� ����� SUHSRVLFLRQV�D� L�HQ� GDYDQW� GH�
ORFDWLXV�����L�OD�ORFXFLy�QR�UHV�PHQ\V������

�
�����������/D�FRQFHSFLy�JHQHUDO�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�GH�VLQWD[L�D�OHV�
&RQYHUVHV�ILOROzJLTXHV�GH�����������

$�OHV�&RQYHUVHV�ILOROzJLTXHV�HO� OHFWRU�WURED�IRUoD�UHIHUqQFLHV�H[SOtFLWHV�R�LPSOtFLWHV�DO�
FRQFHSWH� GH� IDOWD� GH� VLQWD[L�� /HV� KHP� DJUXSDW� DO� YROWDQW� GH� OHV� HWLTXHWHV� JHQHUDOV� GH�
©GHILQLFLyª��©WLSXVª��©SRQGHUDFLyª�L�©T�HVWLRQV�FRQVLGHUDGHV�IDOWDª��

3HO�TXH�ID�D�XQD�GHILQLFLy�G
DTXHVW�FRQFHSWH��QR�Q
KHP�WUREDW�FDS�G
H[SOtFLWD��SHUz�KHP�
WUREDW�XQHV�TXDQWHV�&RQYHUVHV�HQ� OHV�TXDOV�)DEUD�H[SRVD�FRP�FDO�FRQVWLWXLU�XQD�UHJOD�
JUDPDWLFDO�L�FRP�DXWRPjWLFDPHQW�HV�FRQVWLWXHL[HQ�OHV�IDOWHV��'
DTXHVW�SURFpV�HV�GHVSUqQ�
VHQVH� JDLUH� HVIRUo� TXq� pV� XQD� IDOWD� ²FRQFHSWH� GHO� TXDO� HO� 0HVWUH� GyQD� OHV�
FDUDFWHUtVWLTXHV�HQ�XQD�&RQYHUVD��(Q�HOV�WH[WRV�GHO��������������������������������������
��� ����������� ���������� ��� ����������� ���������� ��� ���������� L� ���������� ��� �����������
)DEUD�H[SRVD�FRP�V
DUULED�D�O
HVWDEOLPHQW�G
XQD�IRUPD�R�FRQVWUXFFLy�FRP�D�UHJOD�L�FRP�D�
IDOWD�OHV�DOWUHV�IRUPHV�R�FRQVWUXFFLRQV�FRQFXUUHQWV��XQD�IRUPD�R�XQD�FRQVWUXFFLy�KD�GH�
VHU� VDQFLRQDGD� SHO� JUDPjWLF� FRP� D� UHJOD� TXDQ� HOV� HVFULSWRUV� O
DGRSWHQ�²VL� PpV� QR��
PDMRULWjULDPHQW²�L�DTXHVW�~V�TXDOOD�WDPEp�HQ�OD�OOHQJXD�SDUODGD��DOHVKRUHV�OHV�IRUPHV�R�
FRQVWUXFFLRQV� FRQFXUUHQWV� VyQ� FRQVLGHUDGHV� IDOWHV� GH� VLQWD[L� R� GH� JUDPjWLFD�� R�
DQWLJUDPDWLFDOV� ²VHQVH� H[FORXUH� XQ� SHUtRGH� SUXGHQW� GH� SURYLVLRQDOLWDW�� 3HU� WDQW�� HO�
0HVWUH�Wp�HQ�FRPSWH�HOV�FULWHULV�OLWHUDUL�L�GHPRFUjWLF�FRP�VHJXHL[��FDO�TXH�XQD�IRUPD�R�
XQD�FRQVWUXFFLy�TXDOOL�HQ�OD�OOHQJXD�HVFULWD�L�HQ�YLUWXW�GHO�FDQYL�GHV�GH�GDOW�TXDOOL�WDPEp�
HQ�OD�OOHQJXD�SDUODGD��(O�IUDJPHQW�PpV�FODU�GH�WRW�DTXHVW�SURFpV�pV�HO�GH�OD�&RQYHUVD�GHO�
������������������������

�������������������������������������������������
�����$TXHVWD�&RQYHUVD�pV�HVSHFLDOPHQW�UHOOHYDQW��MD�TXH�)DEUD�HV�SODQWHMD�VL�HV�SRW�FRQVLGHUDU�IDOWD�O
~V�GH�OHV� SUHSRVLFLRQV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� DWqV� TXH� QR� pV� TXH� HOV� HVFULSWRUV� HO� SUDFWLTXLQ� SHU�QHJOLJqQFLD��VLQy�TXH�QR�©V
DYHQHQª�D�UHQXQFLDU�KL��
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�©6L�XQ�GHVLJ�G¶DFRVWDU�OD�OOHQJXD�PRGHUQD�D�OD�OOHQJXD�GHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��VL�XQ�GHVLJ�G¶HVWDEOLU�XQD�GLVWLQFLy�TXH�IyUD�UHDOPHQW�DYDQWDWMRVD�SHU�D� OD� OOHQJXD��SRUWD�HOV�QRVWUHV�HVFULSWRUV�D�DGPHWUH�XQ�TXL�IHEOH�TXH�HO�PDWHL[�HV�UHIHUHL[�D�FRVHV�TXH�D�SHUVRQHV���FRP�HO�TXL�IHEOH�PHGLHYDO�R�HO�TXL�IUDQFqV���HO�PpV�TXH�SRW�IHU�HO�JUDPjWLF�pV�G¶DGPHWUH�O¶~V� IDFXOWDWLX� G¶DTXHVW� TXL�� oR� pV�� G¶DGPHWUH� FRP� D� ERQV�� FRP� D� JUDPDWLFDOV�� HOV� GRV�SURQRPV�TXL�L�TXH�HQ�IXQFLy�GH�VXEMHFWH��$OV�HVFULSWRUV�SHUWDQ\�GH�GHFLGLU�VH�D�IDYRU�GH�O¶XQ�R�O¶DOWUH�G¶DTXHVWV�GRV�SURQRPV���6L�HV� GHFLGLHQ� D� IDYRU� GHO� SULPHU�� L� O¶~V� VLVWHPjWLF� R� DOPHQ\V� IUHT�HQW� G¶DTXHVW� SURQRP�SRUWDYD�FRP�D�FRQVHT�qQFLD�G¶HVPRUWHLU�O¶DVVRFLDFLy�DFWXDO�HQWUH�OD�IRUPD�TXL�L�OD�LGHD�GH�SHUVRQD��WDOPHQW�TXH�XQ�TXL�DPE�UHIHUqQFLD�D�FRVD���OD�SDUHW�TXL�KD�FDLJXW��QR�HQV�[RTXpV�FRP�ID�DUD�L�IRV�SHU�WDQW�SRVVLEOH�TXH�jGKXF�SHQHWUpV�HQ�HO�OOHQJXDWJH�SDUODW��OODYRUV�SRGULD�HO�JUDPjWLF�LQWHQWDU�GH�SURVFULXUH�TXH�GHFODUDQW�OR�DQWLJUDPDWLFDO�ª�

/D�GHILQLFLy�GH�IDOWD�GH�VLQWD[L�TXH�HV�GHVSUqQ�DOHVKRUHV�SRW�VHU��
�©)RUPD� R� FRQVWUXFFLy� QR� DGRSWDGD� SHU� OD� OOHQJXD� HVFULWD� L� SHU� OD� OOHQJXD� SDUODGD� L� QR�DFFHSWDGD�SHO�JUDPjWLF�ª�

$TXHVWD�GHILQLFLy�V¶KD�GH�PDWLVDU�HQ�HO�VHQWLW�TXH�IRUPHV�L�FRQVWUXFFLRQV�GHOV�UHJLVWUHV�
HVSRQWDQLV�SRW�VHU�TXH�QR�V¶DFFHSWLQ�HQ�OD�OOHQJXD�OLWHUjULD��
,�HQ�HO�WH[W�GHO������������������������HO�OLQJ�LVWD�JUDFLHQF�GyQD�FRP�D�FDUDFWHUtVWLTXHV�
GH�OHV�IDOWHV�GH�VLQWD[L�TXH�VyQ�SRF�YLVLEOHV�L�TXH�SHU�DL[z�IDQ�©PpV�PDO�D�OD�OOHQJXDª�L�
FRVWHQ�GH�GHVDUUHODU�L�ILQV�L�WRW�SRGHQ�SHUWRUEDU�OD�OOHQJXD�SDUODGD�GH�GHPj���

(Q� HO� WHUUHQ\� GHO� TXH� DQRPHQHP� ©WLSXV� GH� IRUPD� GHVDFRQVHOODGD� VHJRQV� OD� FDXVDª��
GHVWDTXHQ�TXDQWLWDWLYDPHQW�HOV�WH[WRV�HQ�TXq�HO�0HVWUH�DWULEXHL[�IDOWHV�GH�VLQWD[L�D�OHV�
WUDGXFFLRQV�PHFjQLTXHV�R�PRW�D�PRW��1RPpV�HQ�GXHV�&RQYHUVHV�SDUOD�G
DOWUHV�FDXVHV��
HQ�OHV�GHO�����������L�GHO������������������������Wp�HQ�FRPSWH�IDOWHV�SHU�LJQRUjQFLD�GH�
OD� UHJOD�²HQ� OD� SULPHUD� HQ� JHQHUDO�� HQ� OD� VHJRQD� WUDFWDQW� GHO�GRQFV� FDXVDO²� L� HQ� OD�
VHJRQD��D�PpV��GyQD�FRP�D�FDXVD�OD�LQFRQVFLqQFLD��

'RV�WH[WRV�RQ�HV�YHX�FODUDPHQW�OD�SRVLFLy�IDEULDQD�VREUH�DTXHVWD�PHQD�GH�WUDGXFFLRQV�
VyQ�HOV�GHO�����������������������L�GHO����������������������������

�����������"��©eV�SURX�VDEXW�TXH�D�XQD�FRPELQDFLy�VLQWjFWLFD�G¶XQD� OOHQJXD�QR�FRUUHVSRQ�VHPSUH�XQD�PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXD��>���@�3HUz�DL[z�pV��QDWXUDOPHQW��VRYLQW�REOLGDW�HQ�OHV�WUDGXFFLRQV�PHFjQLTXHV�IHWHV�WUDGXLQW�PRW�SHU�PRW�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH�ª���

�������������������������������������������������
�����7DPEp�ID�XQ�SODQWHLJ�JHQHUDO�HQ�HOV�WH[WRV�GHO�����������L�GHO�����������
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�����������"�©1R�SRGHP�SDV�HVSHUDQoDU�GH�YHXUH�HOV�GLDULV�FDWDODQV�DOOLEHUDWV�GH�OHV�IDOWHV�JUHXV�GH� OOHQJXDWJH�TXH�KL�FRQVWDWHP�DYXL�HQ� WDQWD�DEXQGjQFLD��PHQWUH�XQD�JUDQ�SDUW�GH�OOXU� WH[W� VLJXL� XQD� WUDGXFFLy� GHO� FDVWHOOj� IHWD� D� FRUUHFXLWD� HQ� HO� PRPHQW� PDWHL[� GH�FRPSRQGUH�HO�GLDUL���(Q�XQD� WUDGXFFLy�DL[t�QR�KL�KD� WHPSV�PDWHULDO�GH�FRSVDU� HO� VLJQLILFDW�GH�FDGD� IUDVH� L��OODYRUV�GRQDU�OL� IRUPD�FDWDODQD�� L� HV� WUDGXHL[�PRW�D�PRW� VHQVH�SDUDU�VH�D�FRQVLGHUDU� VL� OD�IUDVH� UHVXOWDQW�pV�FRUUHFWD�R�YRO�GLU�HO�PDWHL[�TXH� OD�FDVWHOODQD�R�jGKXF�VL�YRO�GLU�DOJXQD�FRVD��(O� WUDGXFWRU�� HQ� SRVVHVVLy� G¶XQD� VqULH� G¶HTXLYDOqQFLHV� TXH� HOO� Wp� HVWDEOHUWHV� HQWUH� WDOV�PRWV� FDVWHOODQV� L� WDOV�PRWV� FDWDODQV�� DFRVWXPD�D� WUDGXLU� LQYDULDEOHPHQW� FDGD�PRW�FDVWHOOj�SHU�XQ�PDWHL[�PRW�FDWDOj��ª�

6yQ�IDOWHV�GH�VLQWD[L�GHJXGHV�D�DTXHVWHV�WUDGXFFLRQV��WHQLU�TXH��HQ�OD�TXH��SHU�D� �SDUD��
SHO� TXDO�  � SRU� OR� FXDO�� RPLVVLy� GH� TXH� HQ� HO� WH[W� GHO� ���������� ��� ����������� IRUHQ�
HQJURVVDQW��VH�OHV�HQYLDYHQ��HQ�HO�WH[W�GHO�������������������������GHO�FUtWLFD�TXH�����HQ�
HO� WH[W� GHO� ���������� ��� ����������� HO� VDWLVIHW� TXH����� YHUEV� DPE� UqJLPV� GLIHUHQWV�
FRRUGLQDWV�� O
~V� H[FOXVLX� GHO� SUHVHQW� GH� VXEMXQWLX� D� OHV� VXERUGLQDGHV�� HQ� HO� WH[W� GHO�
������������������������HQ�HOOD�SUHQGUDQ�SDUW��HQ�HO�WH[W�GHO������������������������L�VH�
OD�JDUDQWLW]HP��HQ�HO�WH[W�GHO��������������������������

3HO�TXH�ID�DO�TXH�DQRPHQHP�©SRQGHUDFLy�IDEULDQD�GH�OHV�IRUPHV�GHVDFRQVHOODGHVª��KHP�
FUHJXW�TXH�HV�SRGLHQ�HVWDEOLU�GRV�JUDQV�JUXSV�D�SDUWLU�GH�OHV�TXDOLILFDFLRQV�TXH�HO�0HVWUH�
GyQD�D�OHV�IRUPHV�UHEXWMDGHV��

+HP�FRQVLGHUDW�IRUPHV�VHFXQGjULHV�VHJRQV�)DEUD�OHV�IRUPHV�R�FRQVWUXFFLRQV�SHU�D� OHV�
TXDOV� XVD�TXDOLILFDFLRQV� FRP� OHV� VHJ�HQWV�� ©WROHUDEOHª�� ©>QR@���� SUHIHULEOHª�� ©>PHQ\V@�
FRUUHFWDª�� ©SRF� UHFRPDQDEOHª�� ©QR� WDQ� Ep� SHUz� FDWDODQDª�� ©D� HYLWDU� HQ� JHQHUDOª��
©DFRQVHOODEOH�XQ�~V�PRGHUDWª��©[�UHFRPDQDEOH�VHQVH�FRQGHPQDU�\ª��©DGPLVVLEOHª��©QR�
LQFRUUHFWHª�� ©SDVVDGRUDª�� ©pV� G
DFRQVHOODU� QR� [ª�� ©QR� WDQ� GROHQWª�� ©DFFHSWDEOHª� L�
©SHUPLVVLEOHª��

(QWUH� OHV� IDOWHV�� KHP� FRQVLGHUDW� IRUPHV� UHEXWMDGHV� DPE� FRQWXQGqQFLD� SHU� )DEUD� OHV�
IRUPHV� R� FRQVWUXFFLRQV� TXDOLILFDGHV� DPE� OHV� H[SUHVVLRQV� ©�DEVROXWDPHQW� �� GHO� WRW��
LQDGPLVVLEOHª��©FDO�JUDQ�FXUD�D�HYLWDU��HQ�DEVROXW���FXURVDPHQW��[ª��©FDO�FRPEDWUH�SHU�

�������������������������������������������������
�����/
DGYHUEL�QR�O
KL�DIHJLP�QRVDOWUHV��MD�TXH�GH�IHW�OD�VLWXDFLy�pV�TXH�)DEUD�TXDOLILFD�GH�©SUHIHULEOHª�XQD�IRUPD�[�L�QR�SDV�GH�©QR�SUHIHULEOHª�OD�IRUPD�\��SHUz�OD�TXDOLILFDFLy�GH�[�FRPSRUWD�OD�GH�\��
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WRWV� HOV� PLWMDQV� [ª�� ©GHIHFWXRVDª�� ©JUROOHUDª�� ©IDOWD� GH� VLQWD[L� LQGLVFXWLEOHª�� ©IDOWD�
LQYHUVHPEODQWª�� ©IDOWD� YHUJRQ\RVDª�� ©HUUDGD�� HUURU� R� IDOWD� JUHX� GH� VLQWD[Lª��
©LQDFFHSWDEOHª�� ©QL� WDQ� VROV� FDWDODQDª�� ©[� SLWMRU� TXH� \ª����� ©YHULWDEOH� IDOWD� GH�
JUDPjWLFDª��©IDOWHV�GH�FDWDOj� IRUPLGDEOHVª��©LPSHUGRQDEOHVª��©SDV�HQGDUUHUD�HQ� O
REUD�
GH�GHSXUDFLy�GH�OD�QRVWUD�VLQWD[Lª��©IDOWHV�FRQWUD�OD�JUDPjWLFD�JHQHUDOª��©DEVROXWDPHQW�
HUURQLª�� ©LQFRUUHFFLy� OLQJ�tVWLFD� DFODSDUDGRUDª�� ©JUHXV� UHFDLJXGHVª�� ©WDQ�
DQWLJUDPDWLFDOª��©JUDQ�GHIHFWHª��©IUDVHV�DEVXUGHV�L�LQLQWHOÂOLJLEOHVª�L�©ODPHQWDEOHª��

1R�HQ�WRWV�HOV�FDVRV��SHUz��OD�UHDOLWDW�TXH�WUREHP�HQ�OHV�&RQYHUVHV�VREUH�OD�SRQGHUDFLy�
GH� OHV� IRUPHV� GHVDFRQVHOODGHV� pV� WDQ� QtWLGD�� (Q� OD� SRQGHUDFLy� G
DOJXQHV� IRUPHV�
GHVDFRQVHOODGHV��YHLHP�TXH�)DEUD�TXDOLILFD�GH�PDQHUHV�GLIHUHQWV�DOOz�TXH�DSDUHQWPHQW�
VyQ�OHV�PDWHL[HV�T�HVWLRQV��+L�KD�FDVRV�HQ�TXq�XQD�PDWHL[D�IRUPD�GHVDFRQVHOODGD�SRW�
VHU�FODVVLILFDGD�VHJRQV�OD�GLYLVLy�H[SRVDGD���

D�� DOKRUD� FRP� D� IRUPD� VHFXQGjULD�� FRP� D� IRUPD� UHEXWMDGD� VHQVH� qPIDVL� L� FRP� D�
IRUPD�UHEXWMDGD�DPE�IRUoD�ULJRU���

E�� R�IRUPD�VHFXQGjULD�L�IRUPD�UHEXWMDGD�DPE�IRUoD�ULJRU�DOKRUD���

F�� R�IRUPD�VHFXQGjULD�L�IRUPD�UHEXWMDGD�VHQVH�qPIDVL�DOKRUD���

G�� R�VHQVH�TXDOLILFDU�L�IRUPD�UHEXWMDGD�DPE�IRUoD�ULJRU�DOKRUD���

9HJHP�KR� HQ� GHWDOO�� 3HO� TXH� ID� D� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� )DEUD� ID� VHUYLU�
TXDOLILFDFLRQV�TXH�UHPHWHQ�DOV�WUHV�JUXSV�GH�IRUPHV�GHVDFRQVHOODGHV��VyQ�FLQF�L�HQ�FDGD�
XQD�OD�SUHVqQFLD�GH�OD�WULSOH�SRQGHUDFLy�REHHL[�D�VLWXDFLRQV�GLIHUHQWV��6yQ�OHV�VHJ�HQWV��

�������������������������������������������������
�����(VVHQW�[�MD�XQD�IRUPD�UHEXWMDGD��eV�HO�FDV��S��H[���GH�OD�&RQYHUVD�GHO����,,,��������������������©(Q�OD�
OOHQJXD�SDUODGD��XQ�WHPSV��HV�JHQHUDOLW]j�HO�FRVWXP�GH�GLU�DQ�HQ�OORF�GH�D�GDYDQW�FHUWV�PRWV�FRPHQoDWV�HQ�YRFDO��PpV�WDUG�V¶HVGHYLQJXp�XQD�FRVD�HQFDUD�SLWMRU��OD�VXEVWLWXFLy�G¶DTXHVW�DQ�L�GH�OD�SUHSRVLFLy�HQ�SHU�DPE��$TXHVWD�VXEVWLWXFLy��SHU�VRUW��QR�DFRQVHJXt�VLQy�H[FHSFLRQDOPHQW�LQWURGXLU�VH�HQ�OD�OOHQJXD�HVFULWD�>���@ª�
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��� /D� WUDQVJUHVVLy� GH� OD� UHJOD� pV� XQD� IRUPD� VHFXQGjULD� HQ� XQV� FDVRV�� XQD� IRUPD�
UHEXWMDGD�VHQVH�qPIDVL�HQ�DOWUHV�L�XQD�IRUPD�UHEXWMDGD�DPE�ULJRU�HQ�XQV�WHUFHUV�

8Q� FDV� HQ� TXq� XQD� OHFWXUD� VXSHUILFLDO� GHOV� WH[WRV� IDEULDQV� SRUWDULD� D� SHQVDU� HQ� XQD�
SRQGHUDFLy� LQFRKHUHQW� VyQ� DTXHOOV� HQ� TXq� HO� 0HVWUH� DQDOLW]D� OD� VXSUHVVLy� GH� QR� HQ�
RUDFLRQV�H[SRVLWLYHV�R� LPSHUDWLYHV��(Q� OD�&RQYHUVD�GHO����������������������� MD�GHL[D�
FODUD�OD�VHYD�SRVLFLy���

�©(Q� OHV� RUDFLRQV� H[SRVLWLYHV� R� LPSHUDWLYHV�� O¶RPLVVLy� GHO� QR� pV� WROHUDEOH� >���@� 3HUz� DPE�DOJXQV�G¶DTXHVWV�PRWV� O¶RPLVVLy�GHO�QR� SRW�GRQDU� OORF�D� IUDVHV�HTXtYRTXHV�� jGKXF�HQ� OHV�RUDFLRQV�H[SRVLWLYHV��3HU�DL[z�pV�GH�UHFRPDQDU�TXH��HQ�JHQHUDO��KRP�HYLWL�O¶RPLVVLy�HQ�WRWD�FODVVH�G¶RUDFLRQV�QHJDWLYHV�ª�
3HU� DL[z� HQ� DTXHVWD� L� HQ� �� &RQYHUVHV�PpV� ²����������� ���������� L� ���������� ���
��������������������� L����������� �������������� L����������� ������������²FRQVLGHUD�XQD�
IRUPD�VHFXQGjULD� OD�VXSUHVVLy�GH�QR� HQ�RUDFLRQV�H[SRVLWLYHV�R� LPSHUDWLYHV� L��HQ�FDQYL�
FRQVLGHUD� IDOWD� JUHX� DTXHVWD� RPLVVLy� HQ� IUDVHV� FRP� UHV� HO� FRPPRX�� HO� ����������� ���
���������� L� UHV� O
HVSDQWD�� HO� ���������� ��� ����������� HQ� OHV� TXDOV� FRQVLGHUD� TXH� HO�
UHFHSWRU� QR� VDS� VL� O
HOLVLy� SURYp� GH�QR� UHV� R� GH� UHV� QR�� ,� HQ� HO� WH[W� GHO� ���������� ���
����������UHFRUGD�TXH�HO�QR�pV�LQGLVSHQVDEOH�HQ�DOJXQV�FDVRV��

���/D�FRQVWUXFFLy�pV�LQFRUUHFWD�SHUz�OD�SUjFWLFD�GHOV�SDUODQWV�REOLJD�D�WROHUDU�OD�

(Q� WUDFWDU� GH� OD� GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE� FRPSOHPHQWV� FLUFXPVWDQFLDOV�
SUHYHUEDOV�� HO� OLQJ�LVWD� JUDFLHQF� Wp�PROW� FODU� GHV� GH�EHQ� DYLDW� TXH�©HQ�HO� IRQV� pV�XQD�
LQFRUUHFFLy�JUDPDWLFDOª�²TXDOLILFDWLX�TXH�UHSHWHL[�HO����������������������L�HO����������
��� ����������� L� TXH� HQGXUHL[� HO� ���������� ��� ���������� TXDQ� OD� TXDOLILFD� GH� ©WDQ�
DQWLJUDPDWLFDOª�� 0DOJUDW� DTXHVWD� IHUPD� L� LQDPRYLEOH� FRQYLFFLy�� )DEUD� PRVWUD� XQD�
WROHUjQFLD�D�FRQWUDFRU�HQ�GLIHUHQWV�WH[WRV�²HOV�GHO�������������������������������������
���������� L� ��������� ��� ���������²�� GHOV� TXDOV� HO� TXH� PRVWUD� FODUDPHQW� DTXHVWD�
UHVLJQDFLy�pV�HO�SULPHU�����

�

�������������������������������������������������
�����(OV�VXEUDWOODWV�VyQ�QRVWUHV��
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���;�������©4XDQ�HO�PHPEUH�G¶XQD�SURSRVLFLy�HO�TXDO� >VLF@�pV� UHSUHVHQWDEOH�SHU�KL�R�HQ�V¶DQWHSRVD� DO� YHUE�� pV� SHUPLVVLEOH� G¶H[SUHVVDU�OR� XQD� VHJRQD� YHJDGD� DGMXQWDQW� DO� YHUE�O¶DGYHUEL�IHEOH�KL�R�HQ�>���@�3HUz�DTXHVW�SOHRQDVPH��TXH�QR�KDXUtHP�GH�WROHUDU�VLQy�H[FHSFLRQDOPHQW��HQ�YLVWD�GH�WDO�R�WDO�HIHFWH�HVWLOtVWLF��>���@��/D�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV��HQ�HIHFWH��TXDQ�DQWHSRVHQ�DO�YHUE�XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�R�XQ�FRPSOHPHQW�UHSUHVHQWDEOH�SHU�KL�R�HQ��L�DTXHVWD�DQWHSRVLFLy�pV�SUDFWLFDGD�DPE�XQD�IUHT�qQFLD�ODPHQWDEOH���UDUHV�YHJDGHV�GHL[HQ�G¶DGMXQWDU�DO� YHUE� KL� R� HQ�� WDOPHQW� TXH� ID� O¶HIHFWH� TXH� DTXHVWD� DGMXQFLy�� TXH� HQ� HO� IRQV� pV� XQD�LQFRUUHFFLy�JUDPDWLFDO��VLJXL�FRQVLGHUDGD�SHU�PROWV�FRP�D�REOLJDWzULD�ª��

���/HV�VROXFLRQV�DOWHUQDWLYHV�D�XQD�FRQVWUXFFLy�HVSDQ\ROD�VyQ��OHV�XQHV�DGPLVVLEOHV�L�OHV�
DOWUHV�UHEXWMDGHV�DPE�qPIDVL�R�VHQVH�

3HU� HYLWDU� OD� FRQVWUXFFLy� GHO� FDVWHOODQLVPH� OR� DPE� DGMHFWLX�� )DEUD� FRQVLGHUD�
©DGPLVVLEOHª�OD�FRQVWUXFFLy�©FRP�pV���DGMHFWLXª��HO������������������������L�FRQVLGHUD�
OHV� FRQVWUXFFLRQV� SDUDOÂOHOHV� DPE� O
DUWLFOH� QHXWUH� HO� L� HO� SURQRP� oR�� HQ� XQV� WH[WRV�
©LQFRUUHFWHVª�²HO� �������� ��� ���������� SDUODQW� GH� HO� GHPpV�� HO� �������� ��� ����������
SDUODQW�GH�©oR�DGMHFWLXª²�L��HQ�G
DOWUHV��©DEVXUGD�L�LQLQWHOÂOLJLEOHª�XQD�FRQVWUXFFLy�FRP�
HO�ERQLFD�TXH�pV�²HO�����������������������²��©LQDGPLVVLEOHª�XQD�FRQVWUXFFLy�FRP�oR�
LPSRUWDQW�²HO������������������������3HU�WDQW��KL�KD�XQD�DYDOXDFLy�GHOV�UHFXUVRV�GH�TXq�
GLVSRVD�HO�FDWDOj�SHU�HYLWDU�XQ�FDVWHOODQLVPH��

���8QD�FRQVWUXFFLy�pV�WROHUDEOH�HQ�UHJLVWUHV�LQIRUPDOV�L�LQFRUUHFWH�HQ�UHJLVWUHV�IRUPDOV�
(Q� OD�&RQYHUVD� GHO� ����������� ��� ����������� HO� 0HVWUH� GHL[D� FODU� TXH� OD� GXSOLFDFLy�
SURQRPLQDO�HQ�IUDVHV�GH�UHODWLX�pV�QRPpV�©WROHUDEOH�HQ�HVWLO�IDPLOLDUª��PHQWUH�TXH�HQ�OD�
©OOHQJXD�OLWHUjULDª�FDO�WHQLU�©JUDQ�FXUD�D�HYLWDU�ODª��6L�WHQLP�HQ�FRPSWH�DTXHVW�WH[W��FDO�
VREUHHQWHQGUH� TXH� OHV� TXDOLILFDFLRQV� SRVWHULRUV� GH� ©IDOWDª� R� GH� ©IDOWD� JUHXª� VyQ� HQ�
UHODFLy� DPE� O
~V� IRUPDO� GH� OD� OOHQJXD��$L[t� HQ� �� WH[WRV� OD� FRQGHPQD� VHQVH� XQ� qPIDVL�
HVSHFLDO�²HOV�GH�O¶��������L�GHO�����������������������L�GHO����������L�GHO���L������������
���������²�L�HQ����DPE�XQD�FHUWD�YLUXOqQFLD�²HO������������������������©DEVROXWDPHQW�
LQDGPLVVLEOHª��HO���"���������������������©GHIHFWXRVD�L�JUROOHUDª��HO����������������������
©YHULWDEOH�IDOWD�GH�JUDPjWLFDª��L�HO�����������������������©IDOWD�JUHX�GH�VLQWD[Lª��
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���/D�FRQVWUXFFLy�pV�UHEXWMDGD�DPE�PpV�GHWHUPLQDFLy�D�PHVXUD�TXH�SDVVD�HO�WHPSV�

(Q� OHV� TXDWUH� &RQYHUVHV� HQ� TXq� )DEUD� WUDFWD� GH� O
~V� GH� OD� SUHSRVLFLy� D� GDYDQW� GH�
FRPSOHPHQW� GLUHFWH� V
REVHUYD� XQ� HQGXULPHQW� UHVSHFWH� D� DTXHVW� ~V�� /
DQ\� ����� ���
����������� HQ� GXHV� &RQYHUVHV� VHSDUDGHV� SHU� WUHV� GLHV� HV� PRVWUD� YDFLOÂODQW�� HQ� OD� GHO�
������� DILUPD� FODUDPHQW� TXH� pV� XQD� FRQVWUXFFLy� ©D� HYLWDUª�� SHUz� HQ� OD� GHO� ������� HV�
OLPLWD� D� GLU� TXH� pV� ©PpV� FRUUHFWDPHQWª�XVDGD� VHQVH�SUHSRVLFLy��(Q� WRUQDU�QH� D�SDUODU�
O
������������������������ OD�TXDOLILFD�GH�©IDOWDª��PHQWUH�TXH�HQ�HO� WH[W�GHO�������������
���������� OD� TXDOLILFD� G
©LQFRUUHFFLy� OLQJ�tVWLFD� DFODSDUDGRUDª� L� GH� ©JUHX� UHFDLJXGDª��
$TXHVW�HVWDW�GH�FRVHV�ID�SHQVDU�HQ�XQ�ULJRU�FUHL[HQW�HQ�OD�SURKLELFLy�G
DTXHVW�~V�GH�OD�
SUHSRVLFLy�D��

�

(O�VHJRQ�FDV�GH�SRVVLEOH�SRQGHUDFLy�P~OWLSOH�TXH�SRW�VHPEODU�D�SULRUL�VRUSUHQHQW�pV�HO�
GH� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� WUREHP� DOKRUD� TXDOLILFDFLRQV� SUzSLHV� GH� OHV� IRUPHV�
VHFXQGjULHV�L�GH�OHV�IDOWHV�JUHXV��MD�TXH�HQ�OD�QRVWUD�FODVVLILFDFLy�VyQ�HOV�EORFV�GH�ULJRU�
PtQLP�L�Pj[LP�UHVSHFWLYDPHQW��1RPpV�HV�GyQD�HQ�OD�T�HVWLy�GH�O
RUGUH�GHOV�HOHPHQWV�GH�
OD�IUDVH��(Q�OD�&RQYHUVD�GHO��������������������������HO�0HVWUH�HV�OLPLWD�D�©DFRQVHOODUª�
TXH� QR� HV� GHVSODFLQ� OHV� GHWHUPLQDFLRQV� FLUFXPVWDQFLDOV�� VL� QR� HV� EXVFD� XQ� ©HIHFWH�
HVWLOtVWLFª��PHQWUH�TXH�O¶DQ\�������������������FRQVLGHUD�HO�GHVSODoDPHQW�G
HOHPHQWV�XQ�
GHOV�©GRV�JUDQV�GHIHFWHV�GH�OD�SURVD�FDWDODQDª�������������L�O
DWULEXHL[�©DO�IHW�TXH�PROWV�
QR� WHQHQ� QL� LGHD� G¶DOJXQHV� GH� OHV� TXDOLWDWV� TXH� KD� GH� WHQLU� XQ� HVFULW� SHUTXq� HV� SXJXL�
FRQVLGHUDU�EHQ�UHGDFWDWª���������������

1R� SRGHP� GHL[DU� G
DGYHUWLU� TXH� HQWUH� DTXHOOD� L� DTXHVWHV� &RQYHUVHV� KL� KD� GXHV�
GLIHUqQFLHV�� '
XQD� EDQGD�� OD� GHO� ����������� ��� ���������� pV� OD� UHVSRVWD� D� XQ� OHFWRU�
FRQFUHW�� FRVD� TXH� SRW� IHU� SHQVDU� TXH� HO� 0HVWUH� UHEXWMD� HO� GHVSODoDPHQW� SHUz� DPE�
YROXQWDW�GH�QR�RIHQGUH�HO�FRQVXOWDQW��'H�O
DOWUD��HQ�OD�GH�������Wp�HQ�FRPSWH�HVWULFWDPHQW�
OHV� ©GHWHUPLQDFLRQV� FLUFXPVWDQFLDOVª�� PHQWUH� TXH� HQ� OHV� VHJRQHV� SDUOD� JHQqULFDPHQW�
G
©LQYHUVLRQVª��(QV�LQFOLQHP�D�SHQVDU�TXH�OD�SULPHUD�GLIHUqQFLD�pV�OD�GHFLVLYD��PHQWUH�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

TXH� OD� VHJRQD� pV� LUUHOOHYDQW�� MD� TXH� HQ� HOV� WH[WRV� IDEULDQV� O
RUGUH� GHOV� HOHPHQWV�
JHQHUDOPHQW�Wp�D�YHXUH�DPE�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV��

�

3HO� TXH� ID� D� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� )DEUD� ID� VHUYLU� TXDOLILFDFLRQV� TXH� UHPHWHQ�
DOKRUD�D�OHV�IRUPHV�VHFXQGjULHV�L�D�OHV�IDOWHV��VyQ�TXDWUH�L�HQ�FDGD�XQD�OD�SUHVqQFLD�GH�OD�
GREOH�SRQGHUDFLy�REHHL[�D�VLWXDFLRQV�GLIHUHQWV��6yQ�OHV�VHJ�HQWV��

��� /D� FRQVWUXFFLy� pV� FRQVLGHUDGD� IRUPD� VHFXQGjULD� H[FHSWH� HQ� GHWHUPLQDWV� FDVRV� GH�
SRVVLEOH�DPELJ�LWDW��HQ�HOV�TXDOV�SDVVD�D�VHU�XQD�IDOWD�

eV� HO� FDV� GH� O
~V� GHO� VXEMXQWLX� HQ� VXERUGLQDGHV� WHPSRUDOV� R� GH� UHODWLX�� O
~V� G
DTXHVW�
WHPSV�HQ�DTXHVWHV�IUDVHV�©QR�pV�LQFRUUHFWHª��HQ�HO�WH[W�GHO���"����������������������pV�
©SUHIHULEOHª�� HQ� HO� WH[W� GH� O¶���������� ��� ����������� SHUz�� HO� IXWXU�� VREUHWRW� HQ� FDVRV�
G
DPELJ�LWDW� FRP� HOV� TXH� WUHEDOOHP�� HQ� HOV� TXDOV� HO� VXEMXQWLX� ©KDXULD� GH� VHU� XVDW�
H[FHSFLRQDOPHQWª��DILUPDFLy�GHO�WH[W�GHO��������������������������

���/D�FRQVWUXFFLy�pV�FRQVLGHUDGD�IRUPD�VHFXQGjULD�HQ�XQ�WH[W��L�IDOWD�HQ�XQ�DOWUH�
(O������������������������HO�OLQJ�LVWD�GH�*UjFLD�MXVWLILFD�TXH�OD�FRPELQDFLy�OD�KL�VLJXL�
O
HVWDEOHUWD�²HQIURQW�GH�OD�PpV�FOjVVLFD� OD�OL²�SHU�OD�©UHJOD�PRGHUQDª��PHQWUH�TXH�HO�
��������� ��� ���������� HV� OLPLWD� D� DILUPDU� TXH� OHV� FRPELQDFLRQV� OD� KL� L� OL� KR� VyQ�
©SUHIHULEOHVª�D� O
KL��/D�GLVFRUGDQoD�HQWUH� OD�SUHVFULSWLYLWDW�GH� OD�XQLWDW�GH� VLJQLILFDFLy�
UHJOD� GHO� WH[W� PpV� DQWLF� L� OD� OOLEHUWDW� GH� OD� SUHIHULELOLWDW� GHO� SRVWHULRU�� FUHLHP� TXH�
V
H[SOLFD�� QR� SDV� SHU� XQD� DWHQXDFLy� HQ� HO� ULJRU� GH� OD� UHJOD�� VLQy� SHO� IHW� TXH� VyQ� GXHV�
&RQYHUVHV� DPE�REMHFWLXV�GLIHUHQWV�� OD�SULPHUD�SUHWpQ� MXVWLILFDU� OD� WULD�D� IDYRU�GH� OD�KL�
HQIURQW�GH�OD�OL��OD�VHJRQD�SUHWpQ�LQWURGXLU�JUDGXDOPHQW�OHV�FRPELQDFLRQV�SUHIHULGHV��OD�
KL�L�OL�KR��HQIURQW�GH�OD�VROXFLy�FROÂORTXLDO�O
KL��1R�KL�KD�XQD�FRQWUDGLFFLy�H[SOtFLWD�HQWUH�
WRWV�GRV�WH[WRV��VLQy�XQ�LQWHUqV�GLIHUHQW�VREUH�OD�PDWHL[D�T�HVWLy���
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���/D�FRQVWUXFFLy�pV�FRQVLGHUDGD�IRUPD�VHFXQGjULD�HQ�XQ�DVSHFWH�L�IDOWD�HQ�XQ�DOWUH�
(O������������������������HO�0HVWUH�DILUPD��G
XQD�EDQGD��TXH�SXL[�TXH��FRP�D�FRQMXQFLy�
VXERUGLQDQW�� pV� ©SUHIHULEOHª� D� SXL[� L�� GH� O
DOWUD�� TXH� O
~V� GH� SXL[� FRP� D� FRQMXQFLy�
FRRUGLQDQW� pV� HUURQL�� /D� IRUPD� VLPSOH�� GRQFV�� pV� XQD� IRUPD� VHFXQGjULD�� SHUz� O
~V�
FRRUGLQDQW�pV�XQD�IDOWD��

���3RQGHUDFLy�GLIHUHQW�GH�VROXFLRQV�DOWHUQDWLYHV�D�XQD�PDWHL[D�FRQVWUXFFLy�
(O�������������������������HQ�SDUODU�GH�OHV�GLIHUHQWV�SRVVLELOLWDWV�UHVSHFWH�D�OD�VXSUHVVLy�
R� QR� GH� OD� WHUPLQDFLy� ±PHQW� G¶XQ� R� GH� GLYHUVRV� DGYHUELV� GH� PDQHUD� FRRUGLQDWV�� HV�
GHGXHL[� TXH� HO�0HVWUH� FRQVLGHUD� XQD� IRUPD� VHFXQGjULD� OD� VXSUHVVLy� GH� OD� WHUPLQDFLy�
PHQ\V� HQ� HO� SULPHU� GHOV� DGYHUELV� FRRUGLQDWV� ²MD� TXH� FRQVLGHUD� ©VXSHULRUª� OD�
FRQVHUYDFLy� GH� OD� WHUPLQDFLy� HQ� WRWV� HOV� DGYHUELV²� L� TXH� FRQVLGHUD� XQD� IDOWD� OD�
VXSUHVVLy� GH� OD� WHUPLQDFLy�PHQ\V� HQ� O
~OWLP�GHOV� DGYHUELV� FRRUGLQDWV�²MD�TXH� pV� XQD�
VROXFLy�HVWUDQ\D�DO�FDWDOj�DQWLF�L�GHJXGD�VHJXUDPHQW�D�FDVWHOODQLVPH��

�

4XDQW� D� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� HO�0HVWUH� ID� VHUYLU� TXDOLILFDFLRQV� TXH� UHPHWHQ�
DOKRUD�D� OHV�IDOWHV� L�D� OHV�IDOWHV�JUHXV��VyQ�RQ]H�L�HQ�FDGD�XQD�OD�SUHVqQFLD�GH�OD�GREOH�
SRQGHUDFLy�REHHL[�D�VLWXDFLRQV�GLIHUHQWV��6yQ�OHV�VHJ�HQWV��
(O� ���������� ��� ���������� FRQVLGHUD� QR� ©SDVVDGRUª� O
~V� GH� QR� GDUUHUH� GH� VHQVH�� L� HO�
���������©DEVROXWDPHQW�HUURQLª���

(Q�SDUODU�GH� O
RPLVVLy�GH�QR� HQ� IUDVHV�HQ�TXq�PRWV�FRP�PDL�� UHV�� HWF��� V¶DQWHSRVHQ�DO�
YHUE�� )DEUD� FRQVLGHUD� IDOWD� HQ� �� WH[WRV�²HO� ���������� ��� ����������� ©LQFRUUHFWDª�� HO�
���������� ��� ����������� ©GROHQWDª�� L� HO� ����������65RP8%����� ��� ���������� ©SLWMRUª�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

TXH�UHV���SDVVD²���� O
DQWHSRVLFLy�GH�QR�D�DTXHVWV�PRWV�� L�HQ�XQ�²HO�GHO�������������
���������²�OD�FRQVLGHUD�©DEVROXWDPHQW�HUUzQLDª��

(Q� �� &RQYHUVHV�� HO� OLQJ�LVWD� JUDFLHQF� UHEXWMD� VHQVH� qPIDVL� O
~V� GH� OHV� SUHSRVLFLRQV�
jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� (Q� OD� GHO� ���������� ��� ���������� GXEWD� VL� DTXHVW�
FRQMXQW�pV�XQD�©IDOWD�GH�VLQWD[L�>���@�GRQDW�TXH�OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�O¶XVHQ�
KDELWXDOPHQW��L�QR�FHUWDPHQW�SHU�LQF~ULD��VLQy�SHUTXq�QR�V¶DYHQHQ�D�UHQXQFLDU�DO�JUXS�GH�
TXqª��3HUz�HQ�WH[WRV�SRVWHULRUV�Q
DILUPD�FODUDPHQW�OD�FRQGLFLy�GH�IDOWD��©LQFRUUHFWHª�²
����� L� ���������� ��� ���������²�� ©IDOWD� GH� VLQWD[Lª� ²HO� ��������� ��� ���������²� L�
LQIUDFFLy�GH�©OD�UHJODª�²HO�������������������������3HO�TXH�ID�D�UHEXWMDU�OD�WDOODQWPHQW��
HQ�OD�&RQYHUVD�GHO������������������������HV�SUHJXQWD�VL��©QR�VHULD�KRUD�GH�GHFODUDU�OR�
GHO�WRW�LQDGPLVVLEOHª��

(Q�SDUODU�GH�OD�FRPELQDFLy�HOV�KL�GDWLX��)DEUD�OD�UHEXWMD�VHQVH�qPIDVL�HQ���WH[WRV�²HO�
��������� ��� ���������� DILUPD� TXH� pV� FRUUHFWD� VL� HOV� GRV� SURQRPV� VXEVWLWXHL[HQ�
FRPSOHPHQWV�GLIHUHQWV��HO�����������������������OD�TXDOLILFD�GH�©IDOWD�GH�FRQVWUXFFLyª��
©FRQVWUXFFLy� GHIHFWXRVDª� L� ©� LQFRUUHFFLyª�� L� HO� ���������� ��� ����������� GH� ©IDOWD� GH�
VLQWD[Lª��(Q� ��� OD� FHQVXUD� DPE� FRQWXQGqQFLD�� HO� ����������� ��� ���������� OD� FRQVLGHUD�
©IDOWD�YHUJRQ\RVDª��L�HO������������������������©IDOWD�JUHX�GH�VLQWD[Lª��

(Q�WUDFWDU�GH�OD�FRQMXQFLy�GRQFV�FDXVDO��HO�0HVWUH�OD�VLWXD�HQ���WH[WRV�HQ�O
jPELW�GH�OHV�
PHUHV�IDOWHV�²©GHIHFWXyVª��HO�������������������������©FDO�HYLWDUª�������������L�©IDOWD�
GH�JUDPjWLFDª��HO���������²�L�OD�FROÂORFD�HQWUH�OHV�IDOWHV�JUHXV�HQ����GHOV�TXDOV�GHVWDFD�
O
~OWLP�²HO����������� ��� ���������²�� MD�TXH�KL� DILUPD�TXH�DTXHVW�~V�GH�GRQFV� pV�©OD�
WDUD�PpV�JUHX�GH�OD�OOHQJXD�OLWHUjULDª��HO�������������������������GLX�TXH�pV�XQD�©IDOWD�
YHUJRQ\RVDª��HO�������������������������©IDOWD�GH�FDWDOj� IRUPLGDEOHª�� L�HO�������������
©XQD�HUURU�VLQWjFWLFD�>VLF@�JUHXª��

�������������������������������������������������
�����5HFRUGHP�TXH�O
RPLVVLy�GH�QR�pV�XQD�©IRUPD�VHFXQGjULDª��VL� O
DQWHSRVLFLy�GH�QR�D�DTXHVWV�PRWV�pV�SLWMRU��FRQVWLWXHL[�XQD�IDOWD��
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(Q�GHQXQFLDU� OD� IDOWD�FRQVLVWHQW�D�DEXVDU�GHOV�SURQRPV�WzQLFV�HQ�GHWULPHQW�GH�HQ� L�KL��
)DEUD� WDPEp� GHQXQFLD� XQ� UHPHL� TXH� pV� ©SLWMRUª�� FRQVLVWHQW� D� DIHJLU� DTXHVWV� SURQRPV�
VHQVH�HOLPLQDU�HOV�IRUWV��+R�ID�HQ�OHV�&RQYHUVHV�GHO������������������������L�������������
��������������

3DUODQW� GH� O
~V� SUHSRVLFLRQDO� GHO� PRW� EDL[�� HO� 0HVWUH� HV� OLPLWD� D� SUHVFULXUH
Q� OD�
VXEVWLWXFLy� SHU� VRWD� O¶DQ\� ����� ��� ����������²HO� ������ L� HO� ����²��PHQWUH� TXH� O
DQ\�
������������������HQ�XQ�WH[W�������������OD�TXDOLILFD�GH�©IDOWD�GH�VLQWD[L�LQGLVFXWLEOHª��L�
HQ�XQ�DOWUH��������������GH�©IDOWD�YHUJRQ\RVDª��

4XDQ�GHQXQFLD�O
~V�GH�OD�SUHSRVLFLy�FRPSRVWD�SHU�D�GDYDQW�G
XQ�LQILQWLX�TXH�GHSqQ�G
XQ�
YHUE�G
DFFLy�YROXQWjULD��O
DQ\�������������������HV�OLPLWD�D�TXDOLILFDU�OR�GH�©GHIHFWXyVª�
�������L�©GHIHFWHª��������PHQWUH�TXH�HO������������������������HO�FRQVLGHUD�XQD�©IDOWD�GH�
FDWDOj�IRUPLGDEOHª��
(Q� UHEXWMDU� O
~V� FRP� D� UHODWLX� SRVVHVVLX� GHO� SURQRP� TXDO�� HO� ��������� ��� ���������� L�
O
�����������������������HO� OLQJ�LVWD�GH�*UjFLD�HO�FRQVLGHUD��PHUDPHQW�XQD�©IDOWDª� L�HO�
�����������©LQFRUUHFWHª��HO������������HQ�FDQYL��HO�TXDOLILFD�G
©LQDGPLVVLEOHª��

4XDQW�DO�JHUXQGL�QR�DGYHUELDO��HQ�SULQFLSL�TXHGD�FODU�TXH�)DEUD�HO�FRQVLGHUD�XQD�IDOWD�
JUHX�� MD�TXH�HQ���&RQYHUVHV�HO�TXDOLILFD�DPE�H[SUHVVLRQV�GHO�EORF�GH� OHV� IDOWHV�JUHXV��
©FDOGULD�HYLWDU�OR�HQ�DEVROXWª�²HO�����������������������²��pV�©XQD�GH� OHV� WDUHV�PpV�
YHUJRQ\RVHV�GH� OD�SURVD�DFWXDOª�²HO�����������������������²��pV�©XQ�GHOV�GRV�JUDQV�
GHIHFWHV� GH� OD� SURVD� FDWDODQDª�²HO� ���������� ��� ���������²����� ©HO� GRQFV� FDXVDO� pV�
SRWVHU�OD�WDUD�PpV�JUHX�GH�OD�OOHQJXD�OLWHUjULD�DFWXDO��SLWMRU��VHQV�GXEWH��TXH�HO�JHUXQGL�
DEXVLXª���� ²HO� ���������²� L� pV� XQD� ©LQFRUUHFFLy� OLQJ�tVWLFD� DFODSDUDGRUDª� ²HO�

�������������������������������������������������
�����(Q�OD�GHO�����������GHQXQFLD�FRP�D�FDVWHOODQLVPH�DTXHVW�DE~V��
����� (Q� OD�&RQYHUVD� GHO� ���������� DILUPD� TXH� ©KL� KD� TXL� GHIHQVD� O¶KLSqUEDWRQ� L� HOV� OODUJV� HQILODOOV� GH�IUDVHV�L�RUDFLRQV�VXERUGLQDGHV�>���@�HV�GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW�SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDWª��FRP�TXH�HQ�OD�&RQYHUVD�GHO����������� H[SOLFLWD� TXH� OHV� IUDVHV� OODUJXHV� HV� IDQ� VREUHWRW� DPE� HO� JHUXQGL�� HV� SRW� GHGXLU� TXH� DTXHVW�JHUXQGL�©HV�GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW�SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDWª��
�����$TXHVWD�FRPSDUDFLy�SHUPHW�GH�YHXUH�TXH�GLQV�GHO�EORF�GH�IDOWHV�JUHXV�Q
KL�TXH�KR�VyQ�PpV�TXH�DOWUHV��
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��������� ��� ����������� 3HUz� HQ� HO� PDWHL[� WH[W� GHO� ��������� KL� KD� OD� TXDOLILFDFLy�
©GHIHFWHª��OD�TXDO�HQV�VLWXD�HQ�O
jPELW�GH�OHV�PHUHV�IDOWHV��
(Q�GHQXQFLDU�O
~V�GH�TXLQ�FRP�D�UHODWLX��HO�����������������������HV�GHGXHL[�TXH�QR�pV�
FRUUHFWH� L� HO� ���������� ��� ���������� )DEUD� HV� OLPLWD� D� GLU� TXH� HV� ID� ©HUUzQLDPHQWª��
PHQWUH� TXH� HO� ����������� ��� ���������� HO� TXDOLILFD� FRP� D� ©IDOWD� YHUJRQ\RVDª� L� HO�
������������������������FRP�D�©LQDGPLVVLEOHª��
�

&RP� D� REVHUYDFLRQV� JHQHUDOV� VREUH� DTXHVWV� ��� FDVRV� GH� SRQGHUDFLy� P~OWLSOH� G
XQD�
PDWHL[D�IRUPD�R�FRQVWUXFFLy��HV�SRGHQ�IHU�OHV�VHJ�HQWV��

D��(Q����FDVRV�OD�YDULDFLy�HQ�OD�SRQGHUDFLy�HV�GyQD�HQWUH�EORFV�FRQWLJXV�����T�HVWLRQV�
VyQ�FRQVLGHUDGHV�DOKRUD�IRUPHV�VHFXQGjULHV�L�IDOWHV��(Q����FDVRV�WUREHP�XQD�DOWHUQDQoD�
GH�SRQGHUDFLRQV�²ILQV�L�WRW�HQ�XQD�PDWHL[D�&RQYHUVD²�VHQVH�TXH�KL�KDJL�FDS�UDy�TXH�
KR� MXVWLILTXL�� (Q� HO� FDV�� HQ� FDQYL�� GH� OHV� DOWUHV� ��� R� Ep� XQD� FRQVWUXFFLy� pV� XQD� IRUPD�
VHFXQGjULD�H[FHSWH�HQ�HO�FDV�TXH�SXJXL�SRUWDU�D�DPELJ�LWDW��R�Ep�OD�SRQGHUDFLy�GLIHUHQW�
REHHL[� DO� WUDFWDPHQW� G
DVSHFWHV� GLIHUHQWV� GH� OD� PDWHL[D� FRQVWUXFFLy�� R� Ep� HQWUH� OHV�
VROXFLRQV�DVVDMDGHV�SHU�UHVROGUH�XQ�KLVSDQLVPH��XQD�pV�XQD�IRUPD�VHFXQGjULD�L�XQD�DOWUD��
XQD�IDOWD��

E��&ULGHQ�PpV�O
DWHQFLy��SHUz��HOV���FDVRV�GH�WULSOH�SRQGHUDFLy�G
XQD�PDWHL[D�T�HVWLy�L�HO�
FDV�GH�SRQGHUDFLy�DOKRUD�GH�IRUPD�VHFXQGjULD�L�IRUPD�UHEXWMDGD�WDOODQWPHQW��(Q�HO�FDV�
GH�OHV���SULPHUHV��R�Ep�XQD�FRQVWUXFFLy�pV�XQD�IRUPD�VHFXQGjULD�R�VLPSOH�IDOWD�H[FHSWH�
HQ�HO�FDV�TXH�SXJXL�SRUWDU�D�DPELJ�LWDW��FDV�HQ�TXq�UHS�TXDOLILFDFLRQV�HPIjWLTXHV��R�Ep��
PDOJUDW� TXH�)DEUD� FRQVLGHUL� OD� FRQVWUXFFLy� IDOWD� JUHX� OD� GLILFXOWDW� G
LPSODQWDFLy�GH� OD�
VROXFLy�DOWHUQDWLYD�HO� ID�PRVWUDU�VH�FRQGHVFHQGHQW��R�Ep�OD� � WULSOH�SRQGHUDFLy�UHVSRQ�D�
O
DYDOXDFLy� GH� VROXFLRQV� GLIHUHQWV� D� XQD� FRQVWUXFFLy� HVSDQ\ROD�� R� Ep� KL� KD� XQD�
GLVWULEXFLy� HVWLOtVWLFD�� GH� PDQHUD� TXH� OD� IRUPD� VHFXQGjULD� pV� WROHUDEOH� HQ� UHJLVWUHV�
IRUPDOV�� SHUz� pV� XQD� IDOWD� R� XQD� IDOWD� JUHX� HQ� UHJLVWUHV� LQIRUPDOV�� R� Ep� OD� WULSOH�
SRQGHUDFLy�pV�SURJUHVVLYD�HQ�HO�ULJRU�D�PHVXUD�TXH�SDVVD�HO�WHPSV��$TXHVWD�SURJUHVVLy�
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pV�FRKHUHQW�DPE�OD�VHYD�SURSRVWD�GH�GHL[DU�XQ�WHPSV�GH�SURYD�DEDQV�GH�FRQVLGHUDU�IDOWD�
XQD�IRUPD�UHEXWMDGD��

F�� &DO� FRQFORXUH�� GRQFV�� TXH� ²H[FHSWH� HQ� HO� EORF� PpV� QRPEUyV�� HO� GH� OHV� GREOHV�
SRQGHUDFLRQV� GH� UHEXLJ� VHQVH� qPIDVL� L� GH� UHEXLJ� DPE� qPIDVL� ²� OHV� SRQGHUDFLRQV�
P~OWLSOHV�QR�HV�GHXHQ�D�DOWHUQDQFHV�LQMXVWLILFDGHV��VLQy�D�FULWHULV�GLIHUHQWV��(QWUH�DTXHVWV�
FULWHULV��Q
KL�KD�GRV�TXH�DFWXHQ�GXHV�YHJDGHV��G
XQD�EDQGD��HO�SHULOO�G
DPELJXwWDW�SRUWD�
)DEUD�HQ�GXHV�T�HVWLRQV��O
RPLVVLy�GH�QR�L�O
~V�GHO�VXEMXQWLX�SUHVHQW��D�H[WUHPDU�HO�ULJRU�
GH�OD�SRQGHUDFLy��GH�O
DOWUD�� O
DYDOXDFLy�GH�VROXFLRQV�GLIHUHQWV�SHU�HYLWDU�OD�FRQVWUXFFLy�
©OR�DGMHFWLXª� L� FRQVWUXFFLRQV� FRP� HFRQzPLFD� L� VRFLDOPHQW� ID� TXH� VREUH� XQD�PDWHL[D�
FRQVWUXFFLy�KL�KDJL�SRQGHUDFLRQV�GLIHUHQWV��

�

6L�SDVVHP�D�OHV�FRQVWUXFFLRQV�R�IRUPHV�VREUH�OHV�TXDOV�)DEUD�ID�XQD�VROD�SRQGHUDFLy��FDO�
GLU�TXH�VyQ�OHV�VHJ�HQWV�����

���)RUPHV�VHFXQGjULHV��
�
,QILQWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH�VHQVH�OD�SUHSRVLFLy�GH�����������������������������������
3HUtIUDVL�©HVWDU���JHUXQGLª��������������������������������������&RQVWUXFFLy�GHV�GH����HVWDQW��������������,QWHUFDODFLy�HQ�OD�OOHQJXD�RUDO�GH�Q�HQWUH�OD�SUHSRVLFLy�D�L�XQ�PRW�FRPHQoDW�HQ�YRFDO�������������1XPHUDO�GRV�IHPHQt�������������3RVVHVVLX�VHX�DPE�SRVVHVVRU�SOXUDO�������������3UHSRVLFLy�HQ�HQ�ORFDWLXV�FRP�HQ�HO�FDVWHOO�����,�������3UHSRVLFLy�VLPSOH�ILQV�¡�GDYDQW�GH�GHPRVWUDWLX�������������
5HODWLX�TXDO��HQ�FHUWV�FDVRV����������������5HODWLX�TXH�VXEMHFWH�������������6XEMXQWLX�LPSHUIHW�HQ�OHV�RUDFLRQV�FRQGLFLRQDOV��������������ÒV�GH�QR�HQ�UHVSRVWHV�FRP�QR�PDL�������������9HUE�UHPHUFLDU�������������

'HVWDFD�HO�IHW�TXH�SDUOD���YHJDGHV�GH�OHV���SULPHUHV�T�HVWLRQV��

�������������������������������������������������
�����3HU�D�OHV�UHPLVVLRQV�GH�FDGD�&RQYHUVD�DO�VHX�HStJUDI�GH�O¶HStJUDI������Y��OD�QRWD�����
�����9��HO�FRPHQWDUL�TXH�HQ�IHP�HQ�SDUODU�GH�OHV�FODVVLILFDFLRQV�GH�/yS]�GHO�&DVWLOOR�L�%RQHW����������������
�����9��HO�FRPHQWDUL�TXH�HQ�IHP�HQ�SDUODU�GH�OHV�FODVVLILFDFLRQV�GH�/yS]�GHO�&DVWLOOR�L�%RQHW����������������
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���)DOWHV��

D��)RUPHV�UHEXWMDGHV�VHQVH�qPIDVL��
�&RPELQDFLy� HOV� KL� SHU� DOWUHV� FRPELQDFLRQV�� GH� FRPSOHPHQW� LQGLUHFWH� PDVFXOt� L� FRPSOHPHQW� GLUHFWH������������������������&RPELQDFLy�HOV�KL�SHU�OHV�KL������������������������&RQMXQFLy�SXHV������������������������&RQVWUXFFLy�EODVPDU�G
DOJ~������������������������3UHSRVLFLy�HQ�GDYDQW�G
LQILQLWLX�FRPSOHPHQW�����������������������5HODWLX�©DUWLFOH�GHILQLW���TXHª��SHU�©DUWLFOH�GHILQLW���TXDOª�����,,������������������$GMHFWLX�YDULV�SHU�XQV�TXDQWV�������������$UWLFOH�GHILQLW�GDYDQW�G
LQILQLWLX�������������&RPELQDFLy�HOV�HQ�KL�������������&RQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�TXDQ�HO�FRPSOHPHQW�GLUHFWH�QR�pV�XQ�SURQRP�GH��D�SHUVRQD�������������&RQFRUGDQoD�SOXUDO�GHO�YHUE�KDYHU�KL�������������&RQMXQFLy�SHU�D�TXH�������������&RQVWUXFFLy�HO�TXq�SHU��HO�TXH��������������&RQVWUXFFLy�OD�TXLQD�ILOOD��������������©IDOWHV�GH�JUDPjWLFDª��PHU�HVPHQW�������������1R�FRQFRUGDQoD�HQ�FDVRV�FRP�XQ�JUDQ�QRPEUH�G
HVFULSWRUV�FRPHW�����V��G���3HUtIUDVL�©DQDU�D���LQILQWLXª������������3UHSRVLFLy�DPE�SHU�D�HQ�OD�OOHQJXD�SDUODGD�������������3UHSRVLFLy�SHU�D�HQ�OORF�GH�SHU�������������3URQRP�TXDO�HQ�H[SUHVVLRQV�FRP�FDGD�TXDO�L�WDO�L�R�TXDO�������������3URQRP�UHV�SHU�JHQV�������������9HUE�HQULXUH
V�������������9HUE�HVWDU�DPE�SDUWLFLSL�SDVVDW�SHU�VHU��������������9HUEV�GH�UqJLPV�GLIHUHQWV�FRRUGLQDWV��YHQFp�L�GRQj�PRUW�DOV�HQHPLFV��������������

'HVWDFD�HO�IHW�TXH�SDUOD���YHJDGHV�GH�OHV���SULPHUHV�T�HVWLRQV��

E��)RUPHV�UHEXWMDGHV�DPE�qPIDVL��
�2PLVVLy�GH�OD�FRQMXQFLy�TXH������������������������3HUtIUDVL�WHQLU�TXH�������������������������9HUE�KDYHU�KL�VHQVH�HO�SURQRP�KL������������������������$UWLFOH�QHXWUH�OR������������&RQVWUXFFLy�©D�QR�VHU�TXH���VXEMXQWLXª��������������&RQVWUXFFLy�©DO���LQILQLWLX�WHPSRFDXVDOª�������������&RQVWUXFFLy�SHU�OR�GHPpV��������������)DOVRV�UHODWLXV��QR�Vp�OD�TXH�YROGUDQ�����,,�������©)DOWHV�FRQWUD�OD�JUDPjWLFD�JHQHUDOª��IDOWHV�GH�FRKHVLy�L�FRKHUqQFLD������������©IDOWHV�JUHXV�GH�JUDPjWLFDª��PHU�HVPHQW�������������2PLVVLy�GH�OD�SUHSRVLFLy�GH�HQ�FDVRV�FRP�GRV�WHUPHV�SRVLWLXV�L�XQ���QHJDWLX����������������3URFOLVL�L�HQFOLVL�VLPXOWjQLHV�GHO�PDWHL[�SURQRP�IHEOH������������65RP8%������3URQRP�HV�FRP�D�GDWLX��VH�OHV�GRQDYHQ��������������3URQRP�OHV�GDWLX�������������3URQRP�TXDO�LQWHUURJDWLX�������������6HU�DX[LOLDU�GH�YHUEV�WUDQVLWLXV��������������ÒV�GH�HVWDU�SHU�VHU�DPE�ORFDWLXV��������������

'HVWDFD�HO�IHW�TXH�SDUOD���YHJDGHV�GH�OHV���SULPHUHV�T�HVWLRQV��
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(O�UHVXP�TXDQWLWDWLX�G
DTXHVW�WUHV�EORFV�pV�HO�VHJ�HQW��

�
7LSXV�GH�IRUPD�GHVDFRQVHOODGD� 4�HVWLRQV�6HFXQGjULHV� ���)DOWHV� 5HEXWMDGHV� VHQVH�qPIDVL�

��������
5HEXWMDGHV�DPE�qPIDVL� �����

7RWDO� ���

'
DTXHVWHV�GDGHV�HV�GHVSUqQ�TXH�PHQ\V�GH� OD�TXDUWD�SDUW� ��������GH� OHV�FRQVWUXFFLRQV�
FRQVLGHUDGHV�IRUPHV�GHVDFRQVHOODGHV�VyQ�FRQVLGHUDGHV�IRUPHV�VHFXQGjULHV�L�PpV�GH�OHV�
WUHV�TXDUWHV�SDUWV�VyQ�UHEXWMDGHV����������

�
���������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�O
HODERUDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�
ILOROzJLTXHV�GH�����������

6REUH� FULWHULV� UHODFLRQDEOHV� DPE� O
HODERUDFLy� IXQFLRQDO�� HO� SULPHU� TXH� GHVWDFD� pV� OD�
GHVFREHUWD� GHO� FULWHUL� TXH� QRVDOWUHV� KHP� DQRPHQDW� ©FULWHUL� GH� O¶DGHTXDFLy� D� XQD�
FRQFHSFLy�HVWLOtVWLFDª��G¶DFRUG�DPE�HO�TXDO�©HV�FRQVLGHUD�TXH�OD�FRGLILFDFLy�FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�
UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
SULPHUVª��

eV�XQ�FULWHUL�TXH�)DEUD�Wp�HQ�FRPSWH�HQ���&RQYHUVHV�²OD�SULPHUD�YHJDGD�HO������������
��������������O
~OWLPD������������������������²�HQ�T�HVWLRQV�FRQFUHWHV�����

�������������������������������������������������
����� +R� ID� HQ� OLPLWDU� OHV� GXSOLFDFLRQV� SURQRPLQDOV� HQ� RUDFLRQV� GH� UHODWLX� D� O
©HVWLO� IDPLOLDUª� ²HO�
�����������������������²��HQ�OLPLWDU�OD�FRPELQDFLy�Q
KL�D�O
©HVWLO�IDPLOLDUª�²HO����������������������²��
HQ�UHEXWMDU�©HQ�HVWLO�DFXUDWª�OHV�GXSOLFDFLRQV�SURQRPLQDOV�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV�L�HQ�OLPLWDU�HQULXUH
V�D�O
©HVWLO�IDPLOLDUª��SHUTXq�OD�OOHQJXD�QR�©KL�JXDQ\D�UHVª�DPE�OD�GXSOLFLWDW�ULXUH
V�HQULXUH
V�²HO�
������������������������
�
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$�EDQGD�G
DTXHVW�FULWHUL�HVSHFtILF�GH�O
RSHUDFLy�G
HODERUDFLy�IXQFLRQDO��KL�KD�GRV�FULWHULV�
VREUH� HOV� TXDOV� )DEUD� ID� DILUPDFLRQV� JHQHUDOV� UHVSHFWH� D� OD� VHYD� FRQVLGHUDFLy� D�
O
RSHUDFLy�G
HODERUDFLy�IXQFLRQDO��(O�SULPHU�pV�HO�FULWHUL�GH�OD�KLVWRULFLWDW��(Q�HO�WH[W�GHO�
�����������������������GLX�HO�VHJ�HQW��

�©eV� VREUHWRW� DO� UHFREUDPHQW� GH�PRWV�� GH� JLUV� L� G
H[SUHVVLRQV�GHO� FDWDOj�PHGLHYDO�� TXH� HO�FDWDOj�G
DYXL�GHX�OD�VHYD�VXSHULRULWDW�LQFRQWHVWDEOH�VREUH�HO�SDUODU�HQFRQJLW�L�SURYLQFLj�TXH�HUD�HO�FDWDOj�HQ�LQLFLDU�VH�OD�UHQDL[HQoD�OLWHUjULD�ª��

(O� VHJRQ� FULWHUL�� VREUH� HO� TXDO�²HQ� DTXHVW� FDV�� QR� WDQ� H[SOtFLWDPHQW²� HO�0HVWUH� ID�
REVHUYDFLRQV�UHODWLYHV�D�O
RSHUDFLy�G
HODERUDFLy��pV�HO�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��
(O�����������������������GLX�HO�VHJ�HQW��

�©1RUPDOPHQW�� HQ� O¶RUDFLy� H[SRVLWLYD� O¶~QLF� PHPEUH� TXH� YD� GDYDQW� HO� YHUE� � >���@� pV� HO�VXEMHFWH� >���@� SHUz� HO� FDWDOj� DEXVD� G¶DTXHVWD� LQYHUVLy� ILQV� DO� SXQW� TXH� VHPEOD� TXH�O¶DQWHSRVLFLy� GHO� FLUFXPVWDQFLDO� DO� YHUE� KL� VLJXL� OD� FRQVWUXFFLy� QRUPDO�� L� OD� SRVSRVLFLy��O¶H[FHSFLy��>���@�$TXHVWD�FRQVWUXFFLy�>OD�LQYHUVLy@��pV�FODU��QR�pV�HQ�DEVROXW�FRQGHPQDEOH��SHUz� G¶DFFHSWDU�OD� H[FHSFLRQDOPHQW�� FRP� XQ� UHFXUV� HVWLOtVWLF�� D� XVDU�OD� SRGUtHP� GLU�VLVWHPjWLFDPHQW�� FRP� IDQ�PROWV�� KL� KD� XQD� GLVWjQFLD� HQRUPH�� ,� DL[z� ~OWLP� pV� HO� TXH� FDO�FRPEDWUH�VL�QR�YROHP�TXH�HO�FDWDOj�DSDUHJXL�HQ�XQ�SOD�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�OOHQJ�HV�JHUPDQHV�ª�

(Q�DTXHVW�IUDJPHQW�HO�0HVWUH�VRVWp�TXH�OD�FRQVLGHUDFLy�LQGLVFULPLQDGD�GH�O
RUGUH�QHXWUH�
L�GH�O
DOWHUDW�VLWXD�HO�FDWDOj�HQ�LQIHULRULWDW�H[SUHVVLYD�UHVSHFWH�D�DOWUHV�OOHQJ�HV��

(Q� VHJRQ� OORF�� FDO� SDUODU� GHOV� UDRQDPHQWV� HQ� TXq� OHV� RSHUDFLRQV� GH� FRGLILFDFLy� HV�
FRPELQHQ� H[SOtFLWDPHQW� DPE� SUHRFXSDFLRQV� R� DPE� SURSRVWHV� SUzSLHV� GH� O¶HODERUDFLy�
IXQFLRQDO��1
KL�KD�PROWV�PHQ\V��VLV��TXH�GH�FRGLILFDFLy�HVWULFWD�L�FRP�D�Pj[LP�HV�EDVHQ�
HQ�TXDWUH�FULWHULV��6yQ�HOV�VHJ�HQWV��

D��5DRQDPHQW�GH�TXDWUH�FULWHULV�
(Q�FRQGHPQDU�OD�ORFXFLy�SHU�D�TXH�²&RQYHUVD�GHO������������������������²��)DEUD�Wp�
HQ� FRPSWH� HO� FULWHUL� GH� O
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� HO� GH� OD� LPSODQWDFLy�� HO� GH� OD�
GLVWLQWLYLWDW��HQ�YLUWXW�GHO�TXDO�SRVD�D�GLVSRVLFLy�GHOV�SDUODQWV�OHV�ORFXFLRQV�SHU�WDO�TXH��
ILQDO��L�SHU�WDO�FRP��FDXVDO��VL�QHFHVVLWHQ�GLVWLQJLU�IRUPDOPHQW�DTXHVWV�VLJQLILFDWV��L�HO�GH�
O
HVSHFLILFLWDW���



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

E��5DRQDPHQWV�GH�WUHV�FULWHULV�

(Q� UHEXWMDU� O
~V� GHO� YHUE� VHU� FRP� D� DX[LOLDU� DPE� YHUEV� WUDQVLWLXV� ²&RQYHUVD� GHO�
����������� ��� ���������²�� HO� 0HVWUH� Wp� HQ� FRPSWH� HOV� FULWHULV� GH� OD� KLVWRULFLWDW�� GH�
O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��HO�SULQFLSL�EjVLF�GH�OD�QHFHVVLWDW�H[SUHVVLYD��HQ�YLUWXW�GHO�
TXDO�DILUPD�TXH�HO�FDWDOj�� FRP�D� OOHQJXD�GH�FXOWXUD��QR�SRW�SUHVFLQGLU�GH� OHV�RUDFLRQV�
SDVVLYHV��L�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW��UHODWLX�DO�FULWHUL�GH�OD�UHJXODULWDW���

(Q�SDUODU�GHO� UHODWLX�TXH� HQ�FRQVWUXFFLRQV�FRP�XQ�DUEUH�TXH� OHV�DUUHOV����²&RQYHUVD�
GHO�����������������������²��)DEUD�OD�FRQVLGHUD�WROHUDEOH�FRP�D�H[SUHVVLy�FROÂORTXLDO�
HQ�YLUWXW�GHO�FULWHUL�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD�²WDQW�PpV�TXH�FRPSOHL[�
HO� FULWHUL� IXQFLRQDO� GH� OD� LPSODQWDFLy²�� PDOJUDW� TXH� SRW� SUHVHQWDU� SUREOHPHV� GH�
GLVWLQWLYLWDW��

F��5DRQDPHQWV�GH�GRV�FULWHULV�
(Q� SDUODU� GHOV� WUDFWDPHQWV� VHQ\RU� L�(Q�²&RQYHUVD� GHO� ���,������ ��� ���������²�� HO�
OLQJ�LVWD�JUDFLHQF�ID�VHUYLU�OD�GLVWULEXFLy�HVWLOtVWLFD��HQ�YLUWXW�GH�OD�TXDO�UHVHUYD�HO�VHJRQ�
WUDFWDPHQW�SHU�D�VLWXDFLRQV�PHQ\V�FHULPRQLRVHV�� L�HOV�FULWHULV�GH� O
DQDORJLD�DPE�DOWUHV�
OOHQJ�HV�L�GH�OD�JHQXwQLWDW��
(Q�OD�&RQYHUVD�GH� O
������������������������HO�0HVWUH�HVSHFXOD�DPE�OD�SRVVLELOLWDW��HQ�
YLUWXW� GHO� FULWHUL� GH� OD� KLVWRULFLWDW� L� GHO� FULWHUL� IXQFLRQDO� GH� OD� LPSODQWDFLy� GH� OHV�
ORFXFLRQV�SHU�WDO�TXH�L�SHU�WDO�FRP�²TXH�SRGULHQ�DUUDFRQDU�OD�FRQMXQFLy�SHUTXq²��GH�
UHLQWURGXLU� OD� FRQVWUXFFLy� SHU� TXq� FRP� D� UHODWLX� QHXWUH� SHU� HQULTXLU� HOV� PLWMDQV�
H[SUHVVLXV�GH�OD�OOHQJXD�OLWHUjULD��
(Q�OD�&RQYHUVD�GHO��������������������������HO�OLQJ�LVWD�JUDFLHQF�SURSRVD�HQ�YLUWXW�GHOV�
FULWHULV�GH�OD�GLVWLQWLYLWDW�L�GH�OD�KLVWRULFLWDW��GLVWLQJLU�HQ�OD�FRUUHVSRQGqQFLD�HOV�DGMHFWLXV�
L�SURQRPV�DTXHVW�L�DTXHL[��
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(Q�WHUFHU�OORF��GHVWDTXHQ�OHV�&RQYHUVHV�HQ�TXq�)DEUD�SUDFWLFD�HO�TXH�SRGHP�DQRPHQDU�
XQD� ©JHVWLy� GH� OD� YDULDFLy� OLQJ�tVWLFDª�� $PE� DTXHVWD� GHVLJQDFLy� HQV� UHIHULP� D� OHV�
SURSRVWHV� IDEULDQHV� G¶LQWURGXLU� GLVWLQFLRQV� HQ� GHWHUPLQDWV� FDVRV� GH� YDULDFLy� QR�
IXQFLRQDO��6
KL�SRGHQ�HVWDEOLU�GXHV�DFWXDFLRQV�GLIHUHQWV�����

D��'LVWLQFLy� VHPjQWLFD� R� VLQWjFWLFD� HQWUH� GXHV� FRQVWUXFFLRQV� R� IRUPHV� FRQFXUUHQWV�� HO�
0HVWUH�SURSRVD�HOV�GLHV������������������������L������������������������XQD�GLVWLQFLy�HQ�
OD� FRUUHVSRQGqQFLD� HQWUH� DFt� L� DTXt�� L� HO� ���������� ��� ����������� XQD� GLVWLQFLy� HQWUH�
DTXHVW� L�DTXHL[�� L� HO� ��������� ��� ���������� UHVHUYD� VRWV� SHU� D� GHWHUPLQDGHV� ORFXFLRQV�
SUHSRVLWLYHV�PHQWUH�TXH�GyQD�FRP�D�IRUPD�KDELWXDO�L�SURGXFWLYD�VRWD��

E��3HUPLVVLy�GH� OD�YDULDFLy�QR� IXQFLRQDO�� HO� OLQJ�LVWD�JUDFLHQF�DGPHW�DOKRUD�DUULED�DO�
FDVWHOO� L�DUULED� HQ� HO� FDVWHOO�²HO� ����������� ��� ���������²� L� DILUPD� TXH� HQ� L�D� VyQ�
LQWHUFDQYLDEOHV�HQ�PROWV�FDVRV�²HO�������������

(Q� TXDUW� OORF�� FDO� HVPHQWDU� OHV� SURSRVWHV� R� FRPHQWDULV� DO� YROWDQW� GHO� TXH� SRGHP�
DQRPHQDU� HQULTXLPHQW� GHOV� PLWMDQV� H[SUHVVLXV� GHO� FDWDOj�� 6yQ� YXLW� &RQYHUVHV�²OD�
SULPHUD��OD�GHO�������������������������O
~OWLPD��OD�GHO����������������������������

�
���������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�OD�UHODFLy�HQWUH�RSHUDFLRQV�
G¶HVWDQGDUGLW]DFLy�D�OHV�&RQYHUVHV�ILOROzJLTXHV�GH�����������

(Q�SDUODU�GH�©UHODFLRQV�HQWUH�RSHUDFLRQV�G¶HVWDQGDUGLW]DFLyª��HQV�UHIHULP�WDQW�D�OD�VHYD�
FRQQH[Ly� GH� SURFHGLPHQW�� LQKHUHQW� DO� SURFpV� G
HVWDQGDUGLW]DFLy�� FRP� DO� IHW� TXH�� HQ�
GHWHUPLQDWV�FDVRV�� O
DSDULFLy�GH�GHWHUPLQDWV�IHQzPHQV�²SRWVHU�SUHYLVLEOHV�HQ�JHQHUDO��

�������������������������������������������������
�����1R�FDO�GLU�TXH� OD�SRQGHUDFLy� IDEULDQD�GH� OHV� IDOWHV� WDPEp�pV�XQD�DFWXDFLy� UHODWLYD�D� OD�YDULDFLy�QR�IXQFLRQDO��
����� +R� ID� HQ� SURSRVDU� O
DFFHSWDFLy� GH� OHV� FRQVWUXFFLRQV� TXL� TXH� L� TXDQ� TXH� ������������� YDJL� GLU��������������DO�PpV���DGMHFWLX���TXH�����������������FRVD�pV�GH�TXq��V��G����DTXHOOD�R�OD�GLWD��DOWHUQDWLYHV�D�HO�PDWHL[���������������GHPpV�HQ�HO�VHQWLW�PHGLHYDO��������������PDQHUHV�G
HYLWDU�O
HQIDUIHJDPHQW�GH�HO�GHO� TXDO� ������������� L� OHV� PDQHUHV� PpV� DYLQHQWV� GH� UHHPSODoDU� HO� JHUXQGL� DQRPHQDW� HVSDQ\RO���������������
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SHUz�VHPSUH�QRXV�HQ�OD�FDVXtVWLFD²�HQ�XQD�GH�OHV�RSHUDFLRQV�DIHFWD�OD�IHLQD�TXH�HV�ID�HQ�
UHODFLy�DPE�XQD�R�XQHV�DOWUHV�RSHUDFLRQV��

(QWUH� OHV� UHODFLRQV� SUHYLVWHV� SHU� )DEUD� HQ� O
HVWDQGDUGLW]DFLy� GHO� FDWDOj� GHVWDFD� OD� TXH�
HVWDEOHL[� HQWUH� FRGLILFDFLy� L� HODERUDFLy�� OHV� TXDOV�� GH� IHW�� VyQ� GXHV� LQWHUYHQFLRQV�
FRPSOHPHQWjULHV�� HQ� SDUDXOHV� VHYHV� ²&RQYHUVD� GHO� ���������� ��� ���������²�� FDO�
©HQULTXLU�L�GHSXUDUª�HO�FDWDOj��

3HO� TXH� ID� D� OD� UHODFLy� HQWUH� FRGLILFDFLy� L� YHKLFXODFLy�� G
XQD� EDQGD� V
H[SOLFD� SHU� OD�
FRQVLGHUDFLy� GHO� FULWHUL� OLWHUDUL� R� HO� GHPRFUjWLF� GH� FRUUHFFLy�� HO� JUDPjWLF� VDQFLRQD� XQ�
GHOV� XVRV� KDELWXDOV�²&RQYHUVHV� GHO� ���������� ��� ����������� ���������� ��� �����������
���������� ��� ����������� ���������� ��� �����������'H� O
DOWUD�� SHUz�� WDQFDQW� HO� FHUFOH�� HOV�
HVFULSWRUV�KDQ�G
DVVDMDU�GH�WHQLU�HQ�FRPSWH�OHV�SURSRVWHV�GHO�JUDPjWLF�²&RQYHUVHV�GHO�
������������������������L�GHO�����������L������������������������

'HL[DQW� OHV� UHODFLRQV� LQKHUHQWV� D� OHV� RSHUDFLRQV� L� SDVVDQW� DOV� HIHFWHV� QHJDWLXV� ²
SUHYLVLEOHV��FRP�HO�PDWHL[�)DEUD�GHPRVWUD�HQ�DOJXQD�WH[W²��HV�SRW�GLU�TXH�HOV�SULQFLSDOV�
VyQ�OHV�XOWUDFRUUHFFLRQV��HOV�FDOFV�L�OHV�UHDFFLRQV�QHJDWLYHV�HQWUH�HOV�SDUODQWV��IHQzPHQV�
TXH�REOLJXHQ�HO�JUDPjWLF�D�MXVWLILFDU�PpV�L�PLOORU�R�D�SUHFLVDU�OD�FRGLILFDFLy�TXH�HV�YRO�
YHKLFXODU�� /HV�&RQYHUVHV� HQ� OHV� TXDOV� HO�0HVWUH� GHQXQFLD� XOWUDFRUUHFFLRQV� VyQ� �������
HQWUH�OHV�TXDOV�GHVWDTXHQ�OHV���VHJ�HQWV�SHUTXq�FRQWHQHQ�UHIOH[LRQV�JHQHUDOV��
�

���������� ��� ����������� ©-D� VDEHP�FRP�pV�SHULOORVD� OD� LQWURGXFFLy� HQ� OD� OOHQJXD� OLWHUjULD�
G
XQ�PRW� TXH� QR� VLJXL� O
HTXLYDOHQW� H[DFWH� GHO�PRW� XVXDO� TXH� WUDFWHP� GH� FRPEDWUH�� SURX�DGYHUWLUHX�XQD�L�FHQW�YHJDGHV�TXH�DTXHOO�PRW�SRW�UHHPSODoDU�DTXHVW�VRODPHQW�HQ�O
DFFHSFLy�$�� SHUz� VL� DTXHVW� SRVVHHL[�� XOWUD� O
DFFHSFLy� $�� OHV� DFFHSFLRQV� %�� &�� HWF��� QR� WDUGDUHX� D�WUREDU�H[HPSOHV�GHO�QRX�PRW�XVDW�HQ�DOJXQD�G
DTXHVWHV�DFFHSFLRQV�ª��
�����������������������©OHV�GHIHFWXRVLWDWV�PpV�DUUHODGHV�VyQ�SRWVHU�OHV�GHJXGHV�D�SHQVDGHV�
SRF� DIRUWXQDGHV� G
DTXHVW� R� G
DTXHOO� HVFULSWRU� R� JUDPjWLF� HQ� HO� GHVLJ� GH� FRPEDWUH� XQ�FDVWHOODQLVPH�UHDO�R�LPDJLQDUL�ª��

�������������������������������������������������
�����+R�ID�HQ�SDUODU�GH�OD�FRQVWUXFFLy�oR�DGMHFWLX�������������GH�O
RPLVVLy�GH�QR������������������������������������������������������65RP8%�������GH�SHU�WDO�TXH��FDXVDO��������������GH�OOXU��������������GHO�UqJLP�GH�FHUWV�YHUEV��������������������������
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������������������������©4XDQ�DSDUHL[�HQ�XQ�HVFULSWRU�XQ�QRX�PRW�R�XQ�QRX�JLU��TXDQ�DOJ~�
UHFRPDQD� TXDOVHYRO� DUFDLVPH� R� QHRORJLVPH�� pV� FXULyV� FRP� OD� QRYHWDW� LQWURGXwGD� R�SURSRVDGD� WURED� LPPHGLDWDPHQW� SURVqOLWV�� VLD� R� QR� HQFHUWDGD�� L� FRP� OD� JHQW� HV� OOHQoD� D�XVDU�OD� jGKXF� VHQVH� WHQLU� XQD� LGHD� H[DFWD� GH� OD� VHYD� VLJQLILFDFLy�� %R� TXH� HVWLJXHP�GLVSRVDWV�D�DGPHWUH�WRW�DOOz�TXH�WHQGHL[�D�HQULTXLU�L�GHSXUDU�OD�OOHQJXD��SHUz�QR�TXDOVHYRO�QRYHWDW�� FDO� DEDQV�HQFHUWLU�QRV�TXH�HV� WUDFWD� UHDOPHQW�G¶XQD�PLOORUD� �FDO� WHQLU�HQ�FRPSWH�TXL�OD�SURSRVD��XQD�FRVD����L�FDO��HQFDUD��QR�DGRSWDU�OD�ILQV�TXH�WLQJXHP�XQD�LGHD�H[DFWD�GH�OD�VHYD�YHULWDEOH�VLJQLILFDFLy�L�H[WHQVLy�ª��
������������������������©FRP�TXH�QR�KL�KD�XQ�UHHPSODoDQW�~QLF�>���@�KL�KD�XQD�WHQGqQFLD�D�
HPSUDU�HQ�WRWV�HOV�FDVRV�XQ�PDWHL[��UHHPSODoDQW�ª���

(O�0HVWUH� WDPEp� FRQVLJQD�� HQWUH� OHV� HIHFWHV� QR� GHVLWMDWV�� OD� UHDFFLy� TXH�GHWHUPLQDGHV�
SURSRVWHV�SURYRTXHQ�HQ�FHUWV� VHFWRUV� VRFLDOV��$L[t�� HO����������� �������������� UHEDW� OD�
LGHD� GHOV� TXL� WLWOOHQ� G
©LQYHQFLRQV� OHV� VHYHV� SURSRVWHVª� HQ� JHQHUDO� L�� HQ� SDUWLFXODU�� OD�
LGHD�TXH�HO�PRW�UHV�HQ�VHQWLW�SRVLWLX�VLJXL�XQD�LQYHQFLy�²&RQYHUVD�GHO���������������
����������� (Q� OD�&RQYHUVD� GHO� ����������� ��� ����������� TXDQ� GHIHQVD� TXH� UHEXWMDU� HO�
GRQFV� FDXVDO�� HO� TXLQ� UHODWLX�� OD� GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE� FRPSOHPHQWV�
FLUFXPVWDQFLDOV�SUHYHUEDOV�L�HO�JHUXQGL�QR�DGYHUELDO�QR�pV�©HQFRQJLUª�XQD�OOHQJXD��

�
�������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(�/$�&2',),&$&,Ï�
6,17¬&7,&$�$/6�7(;726�',6&5(&,21$/0(17�3(57,1(176�3(5�$�/¶$1¬/,6,�'(�/(6�
81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

/HV�REVHUYDFLRQV�GH�FRQMXQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�HQ�
HOV�WH[WRV�FRQVLGHUDWV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�QR�GLIHUHL[HQ�JDLUH�GH�OHV�TXH�KHP�IHW�
HQ�SDUODU�GHO�FRQMXQW�GH� OHV�&RQYHUVHV� ILOROzJLTXHV�GH����������� �������������$L[z� MD�
HUD�SUHYLVLEOH�� MD�TXH�DTXHVWHV�&RQYHUVHV�VyQ�GH�OODUJ�HOV�WH[WRV�PpV�QRPEURVRV�L��SHU�
WDQW�� HO� FRPHQWDUL� GH� OD� LQIRUPDFLy� TXH� KL� KHP� WUREDW� MD� pV� SURX� UHSUHVHQWDWLX� GHO�
FRQMXQW�GHOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV��

8QD�LQIRUPDFLy�QRYD�LPSRUWDQW�TXH�SHUPHWHQ�GRQDU�OHV�REVHUYDFLRQV�TXH�DUD�HQFHWHP�
pV�TXH�PROWHV�GH�OHV�FRQFHSFLRQV�IDEULDQHV�SUHVHQWV�HQ�OHV�&RQYHUVHV�GH�����������MD�
HUHQ�SUHVHQWV�HQ�HOV�VHXV�WH[WRV�GH�EHQ�DEDQV�L��SHU�WDQW��FDO�FRQVLGHUDU�OHV�FRQFHSFLRQV�
EHQ� DVVXPLGHV� SHO� 0HVWUH�� eV� HO� FDV�� SHU� H[HPSOH�� GH� OHV� TXDWUH� RSHUDFLRQV�
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G¶HVWDQGDUGLW]DFLy� HVWDEOHUWHV� SHU� (LQDU� +DXJHQ�� D� OHV� TXDOV� )DEUD� MD� DOÂOXGHL[� HQ� OD�
FRQIHUqQFLD�GHO�������������������������

(Q�DTXHVW�VHQWLW��HQ�HOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV����OHV�XQLWDWV�GH�VLJQLILFDFLy�
UHODWLYHV�D�O¶HVWDQGDUGLW]DFLy�PpV�SUHVHQWV�VyQ�IL[DU��DPE����RFXUUqQFLHV���QRUPDO��DPE�
���� L� GHSXUDU� �DPE� ���� $� PpV�� FDO� WHQLU� HQ� FRPSWH� TXH� OD� XQLWDW� QRUPDOLW]DFLy� ²
SHUWDQ\HQW� DO� FDPS� VHPjQWLF� GHO� VHJRQ²� DSDUHL[� TXDWUH� YHJDGHV� D� OHV� ©&RQYHUVHV�
ILOROzJLTXHVª�GH�����������²HQ�OHV�TXDOV�GLX�TXH�HO�FDWDOj�MD�HVWj�QRUPDOLW]DW�L�IL[DW²��
HQ�HO� WtWRO�GHO� WH[W�©/D�QRUPDOLW]DFLy�GH� OD�JUDPjWLFDª��GH��������������������� L�TXH�OD�
XQLWDW� GHSXUDFLy� ²SHUWDQ\HQW� DO� FDPS� VHPjQWLF� GHO� WHUFHU²� DSDUHL[� XQ� FRS� D� OHV�
©&RQYHUVHV� ILOROzJLTXHVª�GH����������� L� HQ�HO� WtWRO�GHOV� WH[WRV�©/¶REUD�GH�GHSXUDFLy�
GHO�FDWDOjª��GH���������������������L�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��GH������
������������� ,��HQFDUD��FDO�QR�REOLGDU�TXH�XQD�DOWUD�XQLWDW��UHGUHoDPHQW��TXH�DSDUHL[�XQ�
FRS� D� OHV� ©&RQYHUVHV� ILOROzJLTXHVª� GH� ����������� WDPEp� DSDUHL[� HQ� HO� WtWRO� GHO� WH[W�
©/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDULª��GH��������������������

$� PpV�� WUREHP� HQ� DTXHVWV� DOWUHV� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV�� FRQFHSFLRQV� L�
LQIRUPDFLRQV� QR� SUHVHQWV� D� OHV�&RQYHUVHV� GH� �����������'HVWDFD� O
~V� GH� OD� XQLWDW� GH�
VLJQLILFDFLy�HVWLO�FRP�D�XQLWDW�UHODFLRQDEOH�DPE�OD�QRFLy�GH�QRUPD�REMHFWLYD�FRVHULXDQD�
R� DPE� OD� LGHD� G¶XQD� OOHQJXD� OLWHUjULD� SUzSLD�� HQ� OD� UHVVHQ\D� GH� OD� FRQIHUqQFLD� GHO�
�����������������������

� 3�� ��� ©>)DEUD@� VH� ODPHQWD� GH� ODV� LQWUXVLRQHV� GH� RWUDV� OHQJXDV� TXH� VH� HPSOHDQ� HQ� HO�OHQJXDMH�FDWDOiQ�KDEODGR��DFRQVHMDQGR�TXH�VH�SURFXUH�GHSXUDU�pVWH� WDQWR�FRPR�VH�SXHGD��SDUD�IRUPDU�XQ�YHUGDGHUR�HVWLOR�FDWDOiQ�ª�

8QD� QRYHWDW� WDPEp� pV� TXH� HO� IUDJPHQW� UHSURGXwW� GH� O
DUWLFOH� ©(O� PRW� ³TXL´ª�� GHO�
�����������������������FRQVWLWXHL[�XQ�UDRQDPHQW�TXH�FRQWp���FULWHULV�²QRPEUH�TXH�pV�HO�
Pj[LP�WDPEp�HQ�OHV�&RQYHUVHV²����L�XQD�UHIOH[Ly�VREUH�QHFHVVLWDWV�H[SUHVVLYHV��

�������������������������������������������������
����� +L� LQFORHP� ²JUjFLHV� D� O¶DPDELOLWDW� GH� -RUGL� 0LU²� OHV� UHFHQWPHQW� ORFDOLW]DGHV� ©&RQYHUVHV�ILOROzJLTXHVª�SXEOLFDGHV�D�/D�+XPDQLWDW��HQWUH������L�������(O�PDWHL[�0LU�HQV�KDYLD�GHL[DW�FRQVXOWDU�XQ�
PDQXVFULW�TXH�HUD�O¶RULJLQDO�GH�OD�SULPHUD�©&RQYHUVDª��Y�������������L������������������QRWD�������
�����(Q�HO�IUDJPHQW�UHSURGXwW�GH�OD�FDUWD�GHO������������������������KL�KD�XQ�UDRQDPHQW�DPE���FULWHULV��
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�����2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(�/$�
&2',),&$&,Ï�6,17¬&7,&$��

�������&21&/86,216�62%5(�/¶2%-(&7,8�),;$7�

(OV� REMHFWLXV� H[SOtFLWV� G¶DTXHVW� FDStWRO� HUHQ�� G¶XQD� EDQGD�� GHVFULXUH� OD� FRQFHSFLy�
IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�L��GH�O¶DOWUD��YDOLGDU�OD�KLSzWHVL�GH�OD�GREOH�FRQGLFLy�
GH�)DEUD�FRP�D�LQYHVWLJDGRU�L�FRP�D�HVWDQGDUGLW]DGRU��

3HO� TXH� ID� DO� SULPHU� REMHFWLX�� FDO� FRQVLGHUDU�OR� DVVROLW� G¶HQWUDGD�SHU� OD�JUDQ�TXDQWLWDW�
G¶LQIRUPDFLy�TXH�KHP�SRJXW�REWHQLU��WDQW�HQ�HOV�WH[WRV�TXH�KHP�FRQVLGHUDW�©SHUWLQHQWVª�
FRP�HQ�HOV�TXH�KHP�FRQVLGHUDW�©GLVFUHFLRQDOPHQW�SHUWLQHQWVª��4XDQW�D�DTXHVWD�GLVWLQFLy�
GHOV� WH[WRV� IDEULDQV�� KHP� GH� UHFRQqL[HU� TXH� HO� QRPEUH� GH� WH[WRV� GLVFUHFLRQDOPHQW�
SHUWLQHQWV� ������ HQ�TXq�KHP� WUREDW� LQIRUPDFLy� pV�PROW�PpV�JUDQ�TXH� HO� GH�SHUWLQHQWV�
������ SHUz� WDPEp� FDO� GLU� TXH� HQ� OHV� GXHV�PHQHV� GH� WH[WRV� KL� KD� REUHV� TXH� HQ� SDUOHQ�
H[WHQVDPHQW��(QWUH�HOV�HVSHFLDOLW]DWV��SHU�RUGUH�GHFUHL[HQW��FDO�HVPHQWDU�HO�'LFFLRQDUL�
JHQHUDO�GH� OD� OOHQJXD�FDWDODQD� ��������������� OHV�JUDPjWLTXHV�GH��������������������� L�
����� ��� ������������� OD� FRQIHUqQFLD� GH� ����� ��� ������������ OD� WUDQVFULSFLy� GHO� FXUV� GH�
�����������GH�*DOWpV����������������HO�WH[W�©6REUH�HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�
O¶DFWXDO�FDWDOj�OLWHUDULª��GH���������������������L�OD�WUDQVFULSFLy�GHO�FXUV�GH��������������
������������� (QWUH� HOV� QR� HVSHFLDOLW]DWV�� FDO� WHQLU� HQ� FRPSWH� VREUHWRW� OHV� &RQYHUVHV�
ILOROzJLTXHV� GH� ���������� ��� �������������������� SHUz� FDO� QR� REOLGDU� O
DUWLFOH� ©(O�PRW�
³TXL´ª��GHO����,��������������������

/D�FURQRORJLD�G¶DTXHVWV�QRX�WH[WRV�MD�HQV�SHUPHW�YHXUH�TXH�OD�FRGLILFDFLy�OLQJ�tVWLFD�pV�
XQD�T�HVWLy�SUHVHQW�HQ�O¶REUD�GH�)DEUD�G¶XQD�PDQHUD�FRQWLQXDGD�L�VLVWHPjWLFD��LPSUHVVLy�
TXH�HV�FRQILUPD��VL�UHFRUGHP�TXH�²DPE�XQD�SURIXQGLWDW�YDULDEOH��QR�FDO�GLU²�)DEUD�HQ�
SDUOD� GHV� GHO� ��� GH�PDUo� GH� ������ D� ©6REUH� OD� UHIRUPD� OLQJ�tVWLFD� \� RUWRJUiILFDª� ���
���������ILQV�DO�������D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH������������Y�����������
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3HO� TXH� ID� DO� VHJRQ� REMHFWLX�� OD� GLVWLQFLy� HQWUH� XQ� )DEUD� LQYHVWLJDGRU� L� XQ� )DEUD�
HVWDQGDUGLW]DGRU��HV�SRW�YHXUH�HQ�OHV�FRQFOXVLRQV�JHQHUDOV�TXH�WRW�VHJXLW�SUHVHQWHP��

�
�������/$�&2',),&$&,Ï�6,17¬&7,&$�6(*216�3203(8�)$%5$�

(O� SULPHU� TXH� FDO� GLU� pV� TXH� HQ� HOV� WH[WRV� DQDOLW]DWV�� )DEUD� QR� SUHVHQWD� FDS� WHRULD�
FRPSOHWD�QL�FDS�GHILQLFLy�H[SOtFLWD�QL�GHO�TXH�DUD�FRQHL[HP�FRP�D�©HVWDQGDUGLW]DFLyª��
QL�GH� OD�FRGLILFDFLy�VLQWjFWLFD�HQ�JHQHUDO��$L[z�QR�REVWDQW�� WDQW�HQ�HOV� WH[WRV�TXH�KHP�
FRQVLGHUDW� ©SHUWLQHQWVª� FRP� HQ� HOV� TXH� KHP� FRQVLGHUDW� ©QR� SHUWLQHQWVª�� WUREHP�
UHIOH[LRQV�JHQHUDOV��D�SDUWLU�GH�OHV�TXDOV�HQ�IRUoD�RFDVLRQV�SRGHP�GHGXLU�SODQWHMDPHQWV�
IRQDPHQWDOV�TXDQW�D�O
HVWDQGDUGLW]DFLy�GHO�FDWDOj�L�OD�FRGLILFDFLy�GH�OD�VLQWD[L��

3HO�TXH�ID�D�O
HVWDQGDUGLW]DFLy��KHP�YLVW�TXH�XQD�XQLWDW�GH�VLJQLILFDFLy�IRQDPHQWDO�HQ�OD�
FRQFHSFLy� IDEULDQD� pV� OD� GH� UHGUHoDPHQW�� $O� '*/&� ��� ������������ KHP� WUREDW� XQD�
GHILQLFLy�SHU�H[WHQVLy��QR�WDQFDGD��GH�©UHGUHoDU�XQD�OOHQJXDª��L�HQ�WRWD�PHQD�GH�WH[WRV�
²ILQV� L� WRW� FRP�D� WtWRO� G
DUWLFOHV²� L�GH�TXDOVHYRO� qSRFD�� HO�0HVWUH� ID� VHUYLU� OD�XQLWDW�
UHGUHoDPHQW�� '
DTXHVW� FRQMXQW� G
XVRV�� KHP� GHGXwW� OD� FRQFHSFLy� IDEULDQD� JHQHUDO� GH�
O
HVWDQGDUGLW]DFLy��

�
7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��
)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

'LIXVLy� 9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

+HP� YLVW� WDPEp� TXH� OD� SUjFWLFD� IDEULDQD� SDUWHL[� GH� OD� LGHD� TXH� HQ� XQ� SULQFLSL� VyQ�
RSHUDFLRQV� VXFFHVVLYHV�� SHUz� TXH� GH� VHJXLGD� O
DFWXDFLy� HVWDQGDUGLW]DGRUD� GHPDQD� TXH�
VLJXLQ�VLPXOWjQLHV�L�DPE�LQIOXqQFLHV�P~WXHV��

$TXHVWHV�LQIOXqQFLHV�VyQ�HVSHFLDOPHQW�UHOOHYDQWV��G
XQD�EDQGD��HQWUH�OD�FRGLILFDFLy�L�OD�
YHKLFXODFLy��(Q�SULPHU�OORF��HOV�FRQFHSWHV�FRUUHODWLXV�GH�UHJOD�L�IDOWD�JUDPDWLFDOV��HQ�OD�
UHIOH[Ly� L�HQ� OD�SUjFWLFD�IDEULDQHV�V
HVWDEOHL[HQ�D�SDUWLU�G
XQD�FRQVLGHUDFLy�GHOV�FULWHULV�
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MHVSHUVHQLDQV� GH� FRUUHFFLy� DQRPHQDWV� ©OLWHUDULª� L� ©GHPRFUjWLFª� ��� ������ HO� JUDPjWLF�
QRPpV�SRW�VDQFLRQDU�XQD�FRQVWUXFFLy�FRP�D�UHJOD�²L�OHV�FRQFXUUHQWV�FRP�D�IDOWHV²��R�
Ep� SHUTXq� REVHUYD� TXH�� HVVHQW� XQD� FRQVWUXFFLy� SUzSLD� GHO� FDWDOj�� HOV� HVFULSWRUV� L� OD�
PDVVD� SDUODQW� OD� IDQ� VHUYLU�� R� Ep� SHUTXq�� HVVHQW� XQD� FRQVWUXFFLy� SUzSLD� GHO� FDWDOj�� OD�
SURSRVD�FRP�D�UHJOD�²IDFXOWDWLYD�SURYLVLRQDOPHQW²��L�HOV�HVFULSWRUV�L�OD��PDVVD�SDUODQW�
O
DGRSWHQ��$TXHVWD�SUjFWLFD�LQFORX�HO�EDQGHLJ�GH�OHV�IRUPHV�QR�JHQXwQHV�GH�OD�OOHQJXD��
$OJXQHV� IDOWHV�� SHUz�� KR� VyQ� SHUTXq� )DEUD� DGRSWD� XQD� FRQFHSFLy� OLQJ�tVWLFD�
GHWHUPLQDGD��SHU�H[HPSOH��TXDQ�FRQGHPQD�OD�IRUPD�HOV�KL�FRP�D�GDWLX�SOXUDO��SDUWHL[�GH�
OD�FRQFHSFLy�TXH�KL��FRP�D�SURQRP�TXH�pV��KD�GH�VHU�FRUHIHUHQW�DPE�DOJXQ�HOHPHQW�GHO�
GLVFXUV��FRP�TXH�HQ�DTXHVW�FRQMXQW�QR�KR�pV��QR�HV�SRW�DGPHWUH�IHU�OR�VHUYLU�HQ�DTXHVW�
FRQMXQW�FRP�D�GDWLX��

(Q� VHJRQ� OORF�� DYLDW� HO� 0HVWUH� V¶DGRQD� TXH� OD� GLIXVLy� GH� OHV� VHYHV� SURSRVWHV� Wp� XQV�
HIHFWHV� VHFXQGDULV�� OHV� XOWUDFRUUHFFLRQV� ²©VHQVH� QR� YHQLUª²�� HOV� FDOFV� ²©EODVPDU�
G¶DOJ~ª²�R�OHV�UHDFFLRQV�QHJDWLYHV�G¶DOJXQV�SDUODQWV��TXH�FRQVLGHUHQ�H[FHVVLYD�R�SRF�
IRQDPHQWDGD�OD�VHYD�GHSXUDFLy�GH�OD�OOHQJXD�HQ�DOJXQHV�T�HVWLRQV��

7DPEp� WUREHP� XQD� UHODFLy� HVWUHWD� HQWUH� OHV� RSHUDFLRQV� GH� FRGLILFDFLy� L� HODERUDFLy��
'¶HQWUDGD�� SHUTXq� O¶©REUD� GH� UHGUHoDPHQWª� FRQVLVWHL[� WDQW� D� ©GHSXUDUª� FRP� D�
©HQULTXLUª� OD� OOHQJXD�� 3HUz� DTXHVWD� UHODFLy� HV� FRQFUHWD� HQ� OD� LQWHUYHQFLy� QRUPDWLYD�
IDEULDQD� VREUH�T�HVWLRQV�EjVLTXHV�GH� OD� VLQWD[L�²FRP�FHUWHV�FRQVWUXFFLRQV�GH� UHODWLX��
FHUWHV� FRPELQDFLRQV� SURQRPLQDOV� R� OD� GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE�
FRPSOHPHQWV� FLUFXPVWDQFLDOV� SUHYHUEDOV�� (O� OLQJ�LVWD� JUDFLHQF� QR� KL� SODQWHMD� XQD�
GLFRWRPLD� HQWUH� XQD� FRQVWUXFFLy� ©FRUUHFWDª� L� XQD� R� XQHV� FRQVWUXFFLRQV� ©LQFRUUHFWHVª��
VLQy� TXH�� HQ� YLUWXW� G¶XQHV� GHWHUPLQDGHV� FDUDFWHUtVWLTXHV� G¶XQD� GH� OHV� FRQVWUXFFLRQV�
FRQFXUUHQWV��HQ�SURSRVD�XQD�FRP�D�SUzSLD�GH�OD�©OOHQJXD�OLWHUjULDª�²©XQD�IXVWD�GH�OD�
TXDO� HV� IDQ� PREOHVª�� ©'H� SDWDWHV�� D� OD�0DULD�� OL¶Q� GRQDUHP� XQ� TXLORª� L� ©(Q� DTXHVW�
FDStWRO�� �� OOHJLP� OHV� FRQFOXVLRQVª²� L� O¶DOWUD� R� DOWUHV� TXHGHQ� FLUFXPVFULWHV� D� O¶©HVWLO�
IDPLOLDUª�²©XQD�IXVWD�TXH�VH¶Q�IDQ�PREOHVª��©'H�SDWDWHV��D�OD�0DULD��Q¶KL�GRQDUHP�XQ�
TXLORª�L�©(Q�DTXHVW�FDStWRO��KL�OOHJLP�OHV�FRQFOXVLRQVª��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

3HO� TXH� ID� D� O¶RSHUDFLy� G¶HODERUDFLy�� FDO� GHVWDFDU� TXH� KHP�SRJXW� HVWDEOLU� HO� TXH�KHP�
DQRPHQDW� ©FULWHUL� GH� O¶DGHTXDFLy� D� XQD� FRQFHSFLy� HVWLOtVWLFDª�� GHILQLW� FRP� HO� ©FULWHUL�
G¶HODERUDFLy�IXQFLRQDO�VHJRQV�HO�TXDO�GHWHUPLQDGHV�IRUPHV�R�FRQVWUXFFLRQV�VLQzQLPHV�R�
HTXLYDOHQWV� HV� SRGHQ� GLVWULEXLU� HQ� O¶HVFDOD� HVWLOtVWLFD� GH� PHQ\V� D� PpV� IRUPDOLWDWª��
7DPEp�KHP�WUREDW���UDRQDPHQWV�²DPE���FULWHULV�FRP�D�Pj[LP²�GHV�GHO�SXQW�GH�YLVWD�
G¶DTXHVWD�DFWLYLWDW��,��ILQDOPHQW��FDO�WHQLU�HQ�FRPSWH�GXHV�UHIOH[LRQV��HVSRUjGLTXHV�SHUz�
G¶XQD� JUDQ� LPSRUWjQFLD�� OD� FRQFHSFLy� GH� OD� OOHQJXD� OLWHUjULD� FRP� XQD� YDULHWDW� DPE�
UHJLVWUHV�GH�IRUPDOLWDW�GLIHUHQWV�L�OD�LGHD�TXH�OD�ULTXHVD�G¶XQD�OOHQJXD�HVWj��QR�QRPpV�D�
WHQLU�PROWV�PRWV�R�FRQVWUXFFLRQV��VLQy�WDPEp�HQ�OD�GLVWULEXFLy�HVWLOtVWLFD�TXH�VH¶Q�SXJXL�
IHU��

�
���������/D�FRGLILFDFLy�VLQWjFWLFD�VHJRQV�HO�3RPSHX�)DEUD�LQYHVWLJDGRU�

&DO� UHFRUGDU� TXH� OD� GLYLVLy� HVWDEOHUWD� HQ� DTXHVW� WUHEDOO� HQWUH� WH[WRV� SHUWLQHQWV� L� QR�
SHUWLQHQWV� V
KD� IHW� SDUWLQW� GH� OD� EDVH� TXH� HOV� SULPHUV� HV� SRGLHQ� FRQVLGHUDU� WH[WRV�
HVSHFLDOLW]DWV� GH� JUDPjWLFD�� OLQJ�tVWLFD� R� ILORORJLD��PHQWUH� TXH� HOV� VHJRQV� HUHQ� WH[WRV�
PpV�DYLDW�GLYXOJDWLXV��

(O��IHW�pV�TXH��PDOJUDW�DTXHVWD�GLYLVLy�²D�SDUWLU�GH�OD�TXDO�HV�SRGLD�SHQVDU�TXH�HQ�HOV�
WH[WRV�SHUWLQHQWV�QR�KL�KDXULD� LQIRUPDFLy�R�Q
KL�KDXULD�SRFD�VREUH� OD�FRGLILFDFLy�GH� OD�
VLQWD[L²�� DFDEHP� G¶HVPHQWDU� TXH� HQ� VHW� WH[WRV� GHOV� FRQVLGHUDWV� HVSHFLDOLW]DWV� L� QR�
QRUPDWLXV�KL�KD�IRUoD�LQIRUPDFLy�L�GH�WLSXV�JHQHUDO��

1R�FDO�GLU�TXH��WHQLQW�HQ�FRPSWH�OHV�FLUFXPVWjQFLHV�HQ�OHV�TXDOV�)DEUD�GHVHQYROXSD�OD�
VHYD� GREOH� WDVFD� DL[z� HUD� LQHYLWDEOH�� HO� S~EOLF� D� TXL� V
DGUHoDYD�²ILQV� L� WRW� O
DOXPQDW�
XQLYHUVLWDUL²�QHFHVVLWDYD�FRQVWDQWPHQW�XQ�UHFRUGDWRUL�GH�FHUWHV�UHJOHV�L�XQD�MXVWLILFDFLy�
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GHO�VHQWLW�GH�OD�FRGLILFDFLy��SHUz��DOKRUD��HO�GHVFREULPHQW�R�OD�VLVWHPDWLW]DFLy�GH�QRYHV�
IRUPHV�R�FRQVWUXFFLRQV�PRGLILFDYD�SXQWV�GH�YLVWD�VREUH�OD�VHYD�QRUPDWLYLWDW�����

�
���������/D�FRGLILFDFLy�VLQWjFWLFD�VHJRQV�HO�3RPSHX�)DEUD�HVWDQGDUGLW]DGRU�

(O� PpV� GHVWDFDW� GH� OD� FRQFHSFLy� QRUPDWLYD� GH� 3RPSHX� )DEUD� VyQ� HOV� FULWHULV� TXH�
SUHVHQWD� L� TXH� Wp� HQ� FRPSWH� ²WDQW� DwOODGDPHQW� FRP� FRQMXQWDPHQW� HQ� HO� TXH� KHP�
DQRPHQDW�©UDRQDPHQWVª²�L�OD�SRQGHUDFLy�GH�OHV�©IRUPHV�GHVDFRQVHOODGHV�GH�VLQWD[Lª��

�
�����������(OV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD�WLQJXWV�HQ�FRPSWH�SHU�3RPSHX�
)DEUD�

(OV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD�GH�/DPXHOD� L�&RVWD�������� WLQJXWV�HQ�FRPSWH�SHU�
3RPSHX�)DEUD�HQ�HOV�WH[WRV�EXLGDWV�VyQ�HOV�VHJ�HQWV��

�
���'LDVLVWHPDWLFLWDW� ���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD�
���+LVWRULFLWDW� ���)XQFLRQDOLWDW�FRQVWDWDGD��D��,PSODQWDFLy�
���5HJXODULWDW�� D��'LVWLQWLYLWDW�E��+RPRJHQHwWDW�SDUDGLJPjWLFD�

���)XQFLRQDOLWDW�SURVSHFWLYD�D��,QWHOÂOLJLELOLWDW��E��6LPSOLFLWDW�F��$FFHSWDELOLWDW�G��*DUDQWLD�G¶~V�SHUWLQHQW�
���$GHTXDFLy�HWLPROzJLFD� ����$XWRQRPLD� D��*HQXwQLWDW�E��(VSHFLILFLWDW�
���3HUWLQqQFLD�HVWUXFWXUDO�D��*UDPDWLFDO� ����$QDORJLD�DPE�DOWUHV�OOHQJ�HV�
���$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD� ����$YDOXDFLy�GH�OD�SURYD�G¶~V�D��'H�OD�LPSODQWDFLy�E��'H�O¶~V�SHUWLQHQW�

(OV�SUHVHQWHP�GHILQLWV� L�H[HPSOLILFDWV�HQ�XQ�R�XQV� WH[WRV�RQ�HO�0HVWUH�ID�XQD�UHIOH[Ly�
JHQHUDO�VREUH�HO�FULWHUL�R�HO�Wp�HQ�FRPSWH��

�������������������������������������������������
�����$WHVHV�DTXHVWHV�FLUFXPVWjQFLHV��SUHVHQWHP�OHV�REVHUYDFLRQV�PpV�UHOOHYDQWV�VREUH�OD�FRGLILFDFLy�GH�OD�VLQWD[L� HQ� O
HStJUDI� VHJ�HQW�� WDQW� VL� HV� WUREHQ� HQ� WH[WRV� SHUWLQHQWV� FRP� VL� HV� WUREHQ� HQ� WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV��
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���'LDVLVWHPDWLFLWDW�

(V�Wp�HQ�FRPSWH�HO�FRQMXQW�GLDOHFWDO�GLQV�GH�OHV�RSHUDFLRQV�GH�FRGLILFDFLy�L�FRPSOHFLy��

)DEUD� Wp� HQ�FRPSWH�DTXHVW� FULWHUL� HQ� O¶DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV� HQ�
O¶DFWXDO�FDWDOj�OLWHUDULª��GH���������������������

� ©(Q�UHDOLWDW��VL�FDGD�HVFULSWRU�HVFULYLD�HQ�HO�VHX�FDWDOj�²>«@�HQ�HO�GH�OD�JHQW�PpV�FXOWD�>GH�OD�VHYD�HQFRQWUDGD@²��OHV�GLYHUJqQFLHV�TXH�DSDUHL[HULHQ�HQ�OD�OOHQJXD�OLWHUjULD�QR�IRUHQ�SRWVHU��MD�DYXL�GLD��WDQ�JURVVHV�FRP�PROWV�SHQVHQ�ª��

,�HQ�XQ�IUDJPHQW�GHO�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV��GH���������������������HQ�
IHU�UHIHUqQFLD�D�OD�QHFHVVLWDW�GH�FRQqL[HU�WRWHV�OHV�YDULHWDWV�GH�OD�OOHQJXD��

�©>/¶REUD�VLVWHPjWLFD�GH�GHSXUDFLy�L�IL[DFLy�GHO�FDWDOj@�VRODPHQW�HUD�SRVVLEOH�PLWMDQoDQW�OD�FRQHL[HQoD�GH�>«@�WRWHV�OHV�YDULHWDWV�GH�OD�OOHQJXD�SDUODGD��>���@ª��

���+LVWRULFLWDW�

6yQ�SUHIHULGHV�OHV�IRUPHV�TXH�WHQHQ�XQD�WUDGLFLy�OLWHUjULD�PpV�OODUJD��
�©/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDUL�pV�VREUHWRW�XQD�REUD�GH�GHVFDVWHOODQLW]DFLy�L�HQ�OD�PDMRULD�GHOV�FDVRV�pV�OD�OOHQJXD�DQWLJD�TXH�HQV�GyQD�HO�PRW�R�HO�JLU�DPE�TXq�FDO�UHHPSODoDU�HO�PRW�R�HO�JLU�FDVWHOOj��>���@�(Q� DTXHVWHV� QRWHV� GLjULHV� WUDFWDUHP� GH� GRQDU� XQD� LGHD� GH� FRP� pV� JUDQ� HO� QRPEUH� GH�FDVWHOODQLVPHV� GH� OD� OOHQJXD� DFWXDO� L� GH� GHPRVWUDU� DL[t� OD� QHFHVVLWDW� GH� UHFyUUHU�DEXQGRVDPHQW� D� O¶DUFDLVPH�� SRVDW� TXH� QR� YXOJXHP� DFRQWHQWDU�QRV� DPE� XQD� GHSXUDFLy�VRPD� GH� OD� OOHQJXD�� FRQVLVWHQW� HQ� OD� VROD� H[WLUSDFLy� GHOV� FDVWHOODQLVPHV� PpV� DSDUHQWV�ª�
>&RQYHUVD�ILOROzJLFD�GHO����;,�������������������@�

���5HJXODULWDW�

�D��'LVWLQWLYLWDW�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� HYLWHQ� O
KRPRQtPLD�� (Q� VLQWD[L�� HV�
SRWHQFLHQ�OHV�RSRVLFLRQV�IXQFLRQDOV�HQWUH�IRUPHV�R�HVWUXFWXUHV�SDUFLDOPHQW�RSRVDGHV�
L�OD�GLYHUVLWDW�GH�UHFXUVRV�SHU�HYLWDU�O
DPELJ�LWDW�G
XQD�FRQVWUXFFLy�R�GRWDU�OD�OOHQJXD�
GH�PpV�UHFXUVRV�H[SUHVVLXV��

�©$�YHJDGHV��TXDQ�XQ�PRW�KD�VRIHUW�GXHV�HYROXFLRQV�GLYHUJHQWV��OD�OOHQJXD�V
HPSDUD�GH�OHV�GXHV� IRUPHV� UHVXOWDQWV� L�� GRQDQW� D� FDGDVFXQD� G
HOOHV� XQD� VLJQLILFDFLy� GLIHUHQW�� HQ� ID� HQ�UHDOLWDW�GRV�PRWV�GLVWLQWV��/D�OOHQJXD�KL�VXUW�JXDQ\DQW��SXL[�TXH��HQ�OORF�G
XQ�VRO�PRW�DPE�GXHV�DFFHSFLRQV�GLVWLQWHV��SRVVHHL[�GRV�PRWV��XQ�SHU�D�FDGDVFXQD�G
DTXHVWHV�DFFHSFLRQV�ª�
>&RQYHUVD�ILOROzJLFD�GHO�������������������������@�
�
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©8QD� OOHQJXD� TXH� SRVVHHL[� XQ� TXL� VXEMHFWH� L� XQ� TXH� FRPSOHPHQW� GLUHFWH� �IUDQFqV�� pV�VXSHULRU�HQ�DTXHVW�SXQW�D�XQD�OOHQJXD�TXH�QR�SRVVHHL[�VLQy�XQ�TXH�VXEMHFWH�L�FRPSOHPHQW�
GLUHFWH��FDVWHOOj��ª�>&RQYHUVD�ILOROzJLFD�GHO������������������������@�
�©>���@�HO�IHW�GH�WHQLU�WUHV�R�TXDWUH�PRWV�SHU�D�H[SUHVVDU�XQD�PDWHL[D�LGHD�R�XQD�PDWHL[D�FRVD��UHSUHVHQWD� XQD� ULTXHVD� SHU� DO� OOHQJXDWJH�� SHUz� OD� YHULWDEOH� ULTXHVD� FRQVLVWHL[�� QR�SUHFLVDPHQW�D�WHQLU�GLYHUVRV�PRWV�SHU�D�H[SUHVVDU�XQD�PDWHL[D�FRVD��VLQy�D�GRQDU�XQ�PDWtV�GLIHUHQW�D�FDGDVFXQ�G¶HOOV�ª�>5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��������������
SjJ��������������������@�

�E�� +RPRJHQHwWDW� GH� SDUDGLJPD�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� FRUUHVSRQHQ� D�
SDUDGLJPHV�PpV�KRPRJHQLV��

�©7RWKRP�VHQW�Ep�OD�GLIHUqQFLD�TXH�KL�KD�HQWUH�(QV�YD�SRVDU�HOV�DEULFV�L��(QV�KL�YD�SRVDU�HOV�DEULFV�� /D� PDWHL[D� GLIHUqQFLD� KL� KD� HQWUH�(OV� YD� SRVDU� HOV� DEULFV� L�(OV� KL� YD� SRVDU� HOV�DEULFV�� GLVWLQFLy� TXH� GHVDSDUHL[� VL� HQ� OD� SULPHUD� IUDVH� UHHPSODFHP� HO� GDWLX� HOV� SHU� OD�
FRPELQDFLy�HOV�KL��>���@ª�>&RQYHUVD�ILOROzJLFD�GHO���;,,�������������������@�

���$GHTXDFLy�HWLPROzJLFD�

(V� SUHIHUHL[HQ� OHV� IRUPHV� TXH� FRQVHUYHQ� HOV� VLJQLILFDWV� R� OHV� SURSLHWDWV� OLQJ�tVWLTXHV�
GHOV�VHXV�qWLPV�FRQHJXWV��

�©>���@�3HUz��¢pV�TXH�QR�HOV�GLX�UHV�>���@��VREUHWRW��TXH�DTXHVWD�VLJQLILFDFLy�VLJXL�XQD�GH�OHV�VLJQLILFDFLRQV� XVXDOV� GH� OD� SUHSRVLFLy� OODWLQD� LQ�� G¶RQ� SURYp� OD� QRVWUD� SUHSRVLFLy� HQ"ª�
>&RQYHUVD�ILOROzJLFD�GHO����,�������������������@�

�©>���@�OD�LQHSWLWXG�SHU�D�GHQRWDU�HO�WHUPH�ILQDO�G¶XQD�DQDGD�>���@�QL�OD�Wp�OD�SUHSRVLFLy�OODWLQD�LQ�QL�OD�FDWDODQD�HQ��FDWDOj�DQWLF��FDWDOj�SDUODW���1L�O¶HWLPRORJLD�QL�OD�KLVWzULD�GHO�QRVWUH�HQ�QR� SRGHQ� MXVWLILFDU�QH� O¶H[FOXVLy� FRP� D� WUDGXFFLy� GH� OD� SUHSRVLFLy� FDVWHOODQD�D� HQ� FDVRV�FRP�3XMDU�HQ�DTXHOOD�HUPLWD��$QDU�HQ�XQD�DOWUD�SDUW�ª�>&RQYHUVD�ILOROzJLFD�GHO����,������
�������������@�

���3HUWLQqQFLD�HVWUXFWXUDO�

(V� UHEXWJHQ� OHV� DOWHUDFLRQV� GH� VLJQLILFDW� R� GH� SURSLHWDWV� GH� OHV� IRUPHV� OLQJ�tVWLTXHV�
LQWURGXwGHV� SHU� GHVFRQHL[HPHQW� L� HOV� SURFHGLPHQWV� G
LQQRYDFLy� TXH� LQIULQJHL[HQ� OHV�
UHJOHV�SUzSLHV�GH�OD�OOHQJXD�REMHFWH�GH�FRGLILFDFLy��

�©'LX�HO�QRVWUH�DPLF�)HUUDQ�L�0D\RUDO��³3HUz�pV�HYLGHQW�TXH��HQ�JUDPjWLFD�FRP�HQ�WRWD�FRVD��HO� FRVWXP� ²TXL� SRW� pVVHU� D� YROWHV� OD� SHUSHWXDFLy� G¶XQ� YLFL� R� VLPSOHPHQW� G¶XQD�QHJOLJqQFLD²�QR�EDVWD�D�MXVWLILFDU�XQD�UHJOD���6L�pV�MXVW�L�QHFHVVDUL�DWHQGUH�DULVWRWqOLFDPHQW�DOV�IHWV��QR�FDO�REOLGDU�OD�YDORUDFLy�SODWzQLFD��O¶HYHQWXDO�HVPHQD�GHOV�IHWV�VHJRQV�XQ�LGHDO�GH�SHUIHFFLy���9RUD�OHV�UDRQV�GH�FRVWXP�FRQYLQGULD�WDPEp�HQ�JUDPjWLFD�SHQVDU�HQ�OHV�UDRQV�GH�OD�UDy��GHO�JXVW��GH�OD�EHOOHVD��GH�OD�FXOWXUD´��'¶DFRUG��3HUz�HOV�PLWMDQV�G¶HVPHQDU�HOV�IHWV�²L�)HUUDQ�L�0D\RUDO�KR�UHFRQHt[�DL[t�VHQV�
GXEWH²�HQV�HOV�KD�GH�GRQDU�OD�OOHQJXD�PDWHL[D�ª�>&RQYHUVD�ILOROzJLFD�GHO����,;���������
����������@�
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©4XDQ� DSDUHL[� HQ� XQ� HVFULSWRU� XQ�QRX�PRW�R�XQ�QRX�JLU�� TXDQ� DOJ~� UHFRPDQD�TXDOVHYRO�DUFDLVPH� R� QHRORJLVPH�� pV� FXULyV� FRP� OD� QRYHWDW� LQWURGXwGD� R� SURSRVDGD� WURED�LPPHGLDWDPHQW�SURVqOLWV��VLD�R�QR�HQFHUWDGD��L�FRP�OD�JHQW�HV�OOHQoD�D�XVDU�OD�jGKXF�VHQVH�WHQLU�XQD�LGHD�H[DFWD�GH�OD�VHYD�VLJQLILFDFLy��%R�TXH�HVWLJXHP�GLVSRVDWV�D�DGPHWUH�WRW�DOOz�TXH�WHQGHL[�D�HQULTXLU�L�GHSXUDU�OD�OOHQJXD��SHUz�QR�TXDOVHYRO�QRYHWDW��FDO�DEDQV�HQFHUWLU�QRV�TXH�HV�WUDFWD�UHDOPHQW�G¶XQD�PLOORUD��FDO�WHQLU�HQ�FRPSWH�TXL�OD�SURSRVD��XQD�FRVD����L�FDO��HQFDUD��QR�DGRSWDU�OD�ILQV�TXH�WLQJXHP�XQD�LGHD�H[DFWD�GH�OD�VHYD�YHULWDEOH�VLJQLILFDFLy�L� H[WHQVLy�� 5HFRUGHP�� VL� QR�� HO� FDV� GHO�GRQFV� FDXVDO�� GHO�TXLQ� UHODWLX�� GHO�QR� UHV�PHQ\V�DGYHUVDWLX��eV�PLOORU�UHQXQFLDU�D�XQ�PRW�TXH�XVDU�OR�PDODPHQW��6L�HO�PRW�SRF�FRQHJXW�YH�D�VXEVWLWXLU� XQ� PRW� KDELWXDO� ER�� HO� PLOORU� TXH� HV� SRW� IHU� pV� SUHVFLQGLU�QH�� L� VL� GHVLWMDU��DQKHODU��HWF���VyQ�ERQV��SHU�TXq�XVDU�HQ� OORF�G¶HOOV�XQ�PRW�QRX�� IUHWXUDU"�>���@� ,�HQ�HO�FDV�TXH�OD�VXEVWLWXFLy�GHO�PRW�KDELWXDO�SHU�XQ�GH�QRX�pV�LQGLVSHQVDEOH�SHUTXq�DTXHOO�pV�GHO�WRW�LQDGPLVVLEOH��HVFDWLX�Ep�TXLQ�pV�HO�VHX�VXEVWLWXW�HQ�FDGD�FDV�>���@�VL�UHFRO]DU�SRW�UHHPSODoDU�DSRLDU� HQ� WDO� L� WDO� FDV�� DL[z� QR� YRO� GLU� TXH� HO� SXJXL� UHHPSODoDU� HQ� WRWV� HOV� FDVRV� >���@ª�
>&RQYHUVD�ILOROzJLFD�GHO������������������������@�

�D�� 3HUWLQqQFLD� JUDPDWLFDO�� HV� UHEXWJHQ� OHV� DOWHUDFLRQV� GH� OHV� SURSLHWDWV� GH� OHV�
IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW��

�©-D� VDEHP� FRP� pV� SHULOORVD� OD� LQWURGXFFLy� HQ� OD� OOHQJXD� OLWHUjULD� G¶XQ�PRW� TXH� QR� VLJXL�O¶HTXLYDOHQW� H[DFWH� GHO� PRW� XVXDO� TXH� WUDFWHP� GH� FRPEDWUH�� SURX� DGYHUWLUHX� XQD� L� FHQW�YHJDGHV� TXH� DTXHOO�PRW� SRW� UHHPSODoDU� DTXHVW� VRODPHQW� HQ� O¶DFFHSFLy�$�� SHUz� VL� DTXHVW�SRVVHHL[��XOWUD� O¶DFFHSFLy�$�� OHV�DFFHSFLRQV�%��&��HWF���QR�WDUGDUHX�D� WUREDU�H[HPSOHV�GHO�QRX�PRW� XVDW� HQ� DOJXQD� G¶DTXHVWHV� DFFHSFLRQV��4XDQ� HV� SRVj� HQ� YRJD� OOXU�� VRUJLUHQ� WRW�VHJXLW�H[SUHVVLRQV�FRP�O¶KRPH�L�OOXU�ILOO��TXDQ��PpV�UHFHQWPHQW��V¶KD�SRVDW�HQ�~V�HO�PRW�oR��KDQ�DSDUHJXW�WRW�VHJXLW�H[SUHVVLRQV�FRP�oR�~WLO�>���@�ª�>&RQYHUVD�ILOROzJLFD�GHO����,9������
�������������@�
�©8Q�IHW�IUHT�HQW��TXDQ�HV�UHLQWURGXHL[�HQ�OD�OOHQJXD�XQD�FRQMXQFLy�DQWLJD��pV�TXH�PROWV�OL�
GRQHQ�XQD�YDORU�GLIHUHQW�GH�OD�TXH�UHDOPHQW�WHQLD�ª�>&RQYHUVD�ILOROzJLFD�GHO���;���������
����������@�

���$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD�

(V� UHEXWJHQ� OHV� IRUPHV� FRQVLGHUDGHV� DEHUUDQWV� D� SDUWLU� GH� OD� FRQFHSFLy� GHOV�
IXQFLRQDPHQWV�OLQJ�tVWLFV�TXH�WHQHQ�HOV�FRGLILFDGRUV��

�©(Q�HOV�WHPSV�G¶REOLJDFLy�>���@�L�HQ�HO�SHUIHW�SHULIUjVWLF�>���@��KRP�SRW�DGMXQWDU�HOV�SURQRPV�IHEOHV�D�O¶DX[LOLDU�>���@�R�SRVSRVDU�ORV�D�O¶LQILQLWLX�>���@�� L�pV�XQ�IHW�SURX�FRQHJXW�TXH�KL�KD�JHQW�GHO�SREOH�TXH�ID�OHV�GXHV�FRVHV�DOKRUD�>���@��eV�FODU�TXH�DTXHVWD�FRQVWUXFFLy�KD�G¶pVVHU�
FXURVDPHQW� HYLWDGD� HQ� OD� OOHQJXD� HVFULWD�ª� >&RQYHUVD� ILOROzJLFD� GHO� ���������� ���
����������@�

���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD�

(V� FRQVLGHUD� TXH� OD� FRGLILFDFLy� FRQFHUQHL[� QRPpV� GHWHUPLQDWV� UHJLVWUHV�� JHQHUDOPHQW�
GLVWLQJLWV� SHU� XQ� FHUW� QLYHOO� GH� IRUPDOLWDW�� L� HV� UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV�
IRUPHV�SHUFHEXGHV�FRP�D�LQDGHTXDGHV�SHU�DOV�SULPHUV��

�
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©$TXHVWD� UHSHWLFLy� G¶XQ� GHOV� PHPEUHV� GH� O¶RUDFLy�� H[SUHVVDW� SULPHUDPHQW� SHO� UHODWLX� L�GHVSUpV�SHU�XQ�SURQRP�IHEOH�DGMXQWDW�DO�YHUE��FRQVWLWXHL[�XQD�LQFRUUHFFLy�VROV�WROHUDEOH�HQ�O¶HVWLO�IDPLOLDU��&HUWDPHQW�WUREHP�H[HPSOHV�G¶XQD�WDO�UHSHWLFLy�HQ�OHV�DOWUHV�OOHQJ�HV��SHUz�HQ� WRWHV� HOOHV� �OOHYDW� GHO� URPDQqV�� RQ� KD� SDVVDW� D� pVVHU� OD� FRQVWUXFFLy� QRUPDO�� pV�FRQVLGHUDGD� FRP�XQD� FRQVWUXFFLy�GHIHFWXRVD�� L� QRVDOWUHV�� HQ� O¶REUD�GH� UHGUHoDPHQW�GH� OD�OOHQJXD�OLWHUjULD��KDXUtHP�GH�WHQLU�XQD�JUDQ�FXUD�D�HYLWDU�OD���>���@ª�>&RQYHUVD�ILOROzJLFD�GHO�
���;,,�������������������@�

���)XQFLRQDOLWDW�FRQVWDWDGD�

6yQ�SUHIHULGHV� OHV� IRUPHV�TXH� WHQHQ�PpV�YDORU� IXQFLRQDO�R�TXH�SRGHQ�DGTXLULU�OR�PpV�
IjFLOPHQW��

�D�,PSODQWDFLy��HV�SUHIHUHL[HQ�OHV�IRUPHV�PpV�GLIRVHV�JHRJUjILFDPHQW�L�VRFLDOPHQW�DO�
PRPHQW� GH� OD� FRGLILFDFLy� SHUTXq� VyQ� OHV� TXH� WHQHQ�PpV� YDORU� IXQFLRQDO� G
HQWUDGD��
LQGHSHQGHQWPHQW�GH�VL�VyQ�IRUPHV�WUDGLFLRQDOV��LQQRYDFLRQV�R�LQWHUIHUqQFLHV�G¶DOWUHV�
OOHQJ�HV��

�
©FRQVDJUDU�Y��WU��>���@�)LJ��5HYHVWLU�HO�FDUjFWHU�GH�GXUDGRU��>���@�eV�XQD�UHJOD�FRQVDJUDGD�
SHO�WHPSV�ª�>'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD���������������@�
�©$� O¶qSRFD�SULPLWLYD�GH� OD� UHQDL[HQoD� >VLF@�� OD�SULPHUD� IRUPD�>DO��� LQILQLWLX@��pV�D�GLU�� OD�IRUPD�DFWXDO� FDVWHOODQD�� HUD� OD�XVDGD��SHUz�PpV�HQGDYDQW�HOV�HVFULSWRUV�DQDUHQ�GHVFDUWDQW�VLVWHPjWLFDPHQW�DO�L�HPSUDQW�HQ��&DO��SHUz��GLU�TXH�OD�SULPHUD�G¶DTXHVWHV�IRUPHV�QR�pV�SDV�FRQGHPQDEOH��SHUz�FRP�TXH�HO�FRUUHQW�pV�SRVDU�HQ�pV�DFRQVHOODEOH�VHJXLU�OR�>���@ª�>5HFXOO�
GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������������������������@�

���)XQFLRQDOLWDW�SURVSHFWLYD�

(V�SUHIHUHL[HQ�OHV�IRUPHV�TXH�SRGHQ�DGTXLULU�YDORU�IXQFLRQDO�PpV�IjFLOPHQW��

�D��,QWHOÂOLJLELOLWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH��WRW�L�QR�VHU�XVDGHV�SHU�DTXHOOV�D�TXL�
VyQ�SURSRVDGHV��VHUDQ�IjFLOPHQW�FRPSUHVHV�L�VyQ��GRQFV��GLVSRQLEOHV��

�©>���@�pV�HYLGHQW�TXH�QR�KL�KDXUj�QLQJ~�TXH�GHL[L�G¶HQWHQGUH�HO�VHQWLW�G¶XQD�RUDFLy�SHO�IHW�TXH� DTXHVWD� VLJXL� FRQVWUXwGD� DPE� OD�GLWD� ORFXFLy� UHODWLYD� >OD�TXDO� FRVD@�� >���@�ª>&RQYHUVD�
ILOROzJLFD�GHO����;,,�������������������@�

�E��6LPSOLFLWDW��VyQ�SUHIHULGHV�OHV�TXH�VyQ�PpV�IjFLOV�G
DSUHQGUH��
�©>���@�&UHLHP��SHUz��WRWHV�FRVHV�WLQJXGHV�HQ�FRPSWH��TXH�GH�OHV�GXHV�IyUPXOHV�VHQ\RU�(Q�L�6HQ\RU�pV�PLOORU� OD�VHJRQD��TXH�pV��GH� OHV�GXHV�� O¶~QLFD�UHDOPHQW�YLYHQW� L�pV�HYLGHQWPHQW�PpV� SODQHUD�� PHQ\V� HQIDUIHJDGD� TXH� OD� SULPHUD�� WRW� HVVHQW� LJXDOPHQW� UHVSHFWXRVD�ª�
>&RQYHUVD�ILOROzJLFD�GHO����,�������������������@�
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�F��$FFHSWDELOLWDW��VyQ�SUHIHULGHV�OHV�TXH�VyQ�PpV�IjFLOV�G
DFFHSWDU��
�)XOO���UHFWR��©(Q�OD�OOHQJXD�DQWLJD�D�HOO�HV�QRUPDO��DG�HOO�H[FHVVLYDPHQW�UDU��,��DOWUDPHQW��PH�VHPEOD�PROW�PpV�YLDEOH�UHHPSODVVDU�DQ�HOO��TXH�FUHF�LQDGPLVVLEOH��SHU�D�HOO�TXH�SHU�DG�HOO��/D�JHQW�DSHQHV�>"��JUDILD�SRF�OOHJLEOH@�V¶DGRQDUj�GHO�FDQYL�GH�DQ�HOO�SHU�D�HOO�>���@��HQ�
FDQYL��QR�OL�[RFDUi�SDV�SRF�XQD�IRUPD�QRYD��DG�ª�>&DUWD������������������������@�

�G��*DUDQWLD�G
~V�SHUWLQHQW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�PpV�GLItFLOPHQW�GRQDUDQ�
OORF�D�SUREOHPHV�GH�SHUWLQqQFLD�HVWUXFWXUDO�GXUDQW�HO�SURFpV�GH�YHKLFXODFLy��

�©>���@�4XDQ�XQ�PRW�DUFDLF�SRW�UHHPSODoDU�XQ�PRW�FRUUHQW�HQ�WRWHV�OHV�VHYHV�DFFHSFLRQV�>«@�QR�SRW�GRQDU� OORF�D�FRQVWUXFFLRQV�GHIHFWXRVHV��7DO�V¶HVGHYp�DPE�OD�VXEVWLWXFLy�GH�PHQRV�SHU�PHQ\V�>���@�3HUz�QR�V¶HVGHYp�HO�PDWHL[�DPE�HO�SRVVHVVLX�OOXU��/OXU�SRW�UHHPSODoDU�VHX��SHUz�QR�SDV�HQ�WRWV�HOV�FDVRV��>���@�>���@�$PE�HO�SURQRP�oR�SDVVD�XQD�FRVD�DQjORJD��(Q�DGRSWDU�VH� O¶H[SUHVVLy�oR�TXH�SHU�UHHPSODoDU�O¶H[SUHVVLy�OR�TXH��oR�VµKD�WUREDW�pVVHU�XQ�UHHPSODoDQW�GH�O¶DUWLFOH�QHXWUH�>���@��SHUz��SDUWLQW�G¶DTXHVWD� VXEVWLWXFLy��PROWV�KDQ�SHQVDW�TXH�SRGLHQ� UHHPSODoDU� OR�SHU�oR�HQ�WRWV� HOV� FDVRV� L� V¶KDQ�SRVDW�D�HVFULXUH�oR� LPSRUWDQW� >���@��$TXHVW�~V�GHO�PRW�oR� pV�GHO� WRW�LQDGPLVVLEOH��OD�VXEVWLWXFLy�GH�OR�SHU�oR�pV�VROV�OtFLWD�GDYDQW�HO�SURQRP�UHODWLX��TXH��TXL��R�
OD�SUHSRVLFLy�GH�ª�>&RQYHUVD�ILOROzJLFD�GHO���,,�������������������@�
�©0ROWHV�YHJDGHV�KHP�DVVHQ\DODW� HOV�SHULOOV�TXH�FRPSRUWD� O¶DGRSFLy�G¶XQ�PRW�R�G¶XQ�JLU�HVWUDQ\V�D�OD�OOHQJXD�SDUODGD��>���@�WDQ�Ep�HOV�VRQD�>D�OD�JHQW@�0DL�QR�KL�KHP�DQDW��FRUUHFWH��FRP�1R�PDL�KL�KHP�DQDW��GROHQW��>���@��3HQVHP��HQFDUD��HQ�HO�TXH�KD�SDVVDW�DPE�OOXU��TXH�WUREHP�D�YHJDGHV�XVDW�DPE�UHIHUqQFLD�D� XQ� VRO� SRVVHwGRU� >���@�� R� DPE�oR�� DPE�TXq� DOJXQV� H[SUHVVHQ� HO� QHXWUH�GH� O¶DGMHFWLX� �oR�LPSRUWDQW��� R� DPE� QR� UHV� PHQ\V�� TXH� WDQ� VRYLQW� WUREHP� HPSUDW� FRP� D� FRQMXQFLy�DGYHUVDWLYD�� ,�� VL� DOJXQ� GLD� WULRPIDYD� HO� FULWHUL� GH� VXEVWLWXLU� WRW� TXH� VXEMHFWH� SHU� TXL��WUHPROHP�GH�SHQVDU�HOV�TXH�FRPSOHPHQWV�L�HOV�TXH�FRQMXQFLy�TXH�KRP�WUREDULD�UHHPSODoDWV�SHU�TXL��eV�FODU�TXH�DL[z�QR�YRO�GLU�TXH�V¶KDJL�GH�UHQXQFLDU�D�O¶DGGLFLy�GHO�QR�RPqV�HQ�HO�OOHQJXDWJH�SDUODW��QL�D�O¶~V�GH�OOXU�R�GH�oR��QL�TXH�V¶KDJXpV�GH�GHVLVWLU�GH�FDQYLDU�HQ�TXL�WRW�TXH�HQ�HO�FDV�TXH�DTXHVWD�LQQRYDFLy�IRV�MXWMDGD�HQFHUWDGD��3HUz�HQV�DFRQVHOOD�HYLGHQWPHQW�GH� SHQVDU�QRV�KL� PROW� DEDQV� GH� OODQoDU�QRV� D� SURSRVDU� TXDOVHYRO� LQQRYDFLy� VLQWjFWLFD�ª�
>&RQYHUVD�ILOROzJLFD�GHO������������������������@�

����$XWRQRPLD�

6yQ�SUHIHULGHV� OHV� IRUPHV�TXH� DIDYRUHL[HQ� O
DXWRQRPLD�GH� OD� OOHQJXD� UHVSHFWH� D� DOWUHV�
OOHQJ�HV���

��D�� *HQXwQLWDW�� VyQ� SUHIHULGHV� OHV� IRUPHV� SUzSLHV� GH� OD� OOHQJXD� HQIURQW� GHOV�
PDQOOHXV�R�GHOV�FDOFV��

�©3(5�/$�385(6$�'(�/$�//(1*8$��(/6�&$67(//$1,60(6�/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDUL�pV�VREUHWRW�XQD�REUD�GH�GHVFDVWHOODQLW]DFLy�>���@��ª�
>&RQYHUVD�ILOROzJLFD�GHO����;,�������������������@�
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��E��(VSHFLILFLWDW��VyQ�SUHIHULGHV�OHV�IRUPHV�TXH�VyQ�SDUWLFXODUV�GH�OD�OOHQJXD��
�©$OJ~�SHQVDUj�SRWVHU�TXH�QR�YDO�OD�SHQD�GH�SUHRFXSDU�VH�G¶XQ�IHW�FRP�DTXHVW�>³HO�GLOOXQV�WLQGUj� OORF´@��DSDUHQWHPHQW� LQVLJQLILFDQW��3HUz�pV�HQ�JUDQ�SDUW�SHU� OD�VXPD�G¶XQD�VqULH�GH�SHWLWV�IHWV��HQ�DSDUHQoD�LQVLJQLILFDQWV��TXH�OD�VLQWD[L�G¶XQD�OOHQJXD�HV�GLIHUHQFLD�GH�OD�G¶XQD�
DOWUD� OOHQJXD� GH� OD� PDWHL[D� IDPtOLD�� >���@ª� >&RQYHUVD� ILOROzJLFD� GHO� ���;,,������ ���
����������@�

����$QDORJLD�DPE�DOWUHV�OOHQJ�HV�

6yQ�SUHIHULGHV�OHV�IRUPHV�TXH�FRLQFLGHL[HQ�DPE�OHV�G
DOWUHV�OOHQJ�HV��
�©4XDQ�KRP�SURSRVD�HO�EDQGHMDPHQW�G¶DOJXQ�PLWMj�G¶H[SUHVVLy�PDQOOHYDW��VRYLQW�OD�JHQW�HV�ODPHQWD�G¶KDYHU�KL�GH�UHQXQFLDU��HOV�VHPEOD�JDLUHEp�LPSRVVLEOH�GH�SUHVFLQGLU�QH��L�OD�VHYD�IDOWD�LPSOLFD��VHJRQV�HOOV��XQD�JUHX�OODFXQD�GH�OD�OOHQJXD��VHQVH�FRQVLGHUDU�TXH�PROWV�FRSV�HO� WDO�PLWMj�pV� WDPEp�FRPSOHWDPHQW�HVWUDQ\�D� OOHQJ�HV�FRP�O¶LWDOLj� L�HO� IUDQFqV��(Q�FDQYL��YHLHP� D� PROWV� GHVDSURILWDU� PLWMDQV� G¶H[SUHVVLy� GH� OD� SUzSLD� OOHQJXD� TXDQ� DTXHVWV� VyQ�HVWUDQ\V�D� O¶HVSDQ\RO�� UHHPSODoDQW�ORV�JDLUHEp�VLVWHPjWLFDPHQW�SHU� OHV�SHUtIUDVLV�D�TXq�HV�YHX� REOLJDGD� GH� UHFyUUHU� DTXHVWD� OOHQJXD�� PDQFDGD� G¶DTXHOOV� PLWMDQV� G¶H[SUHVVLy�ª�
>&RQYHUVD�ILOROzJLFD�GHO������������������������@�

����$YDOXDFLy�GH�OD�SURYD�GH�O¶~V�GH�OHV�SURSRVWHV�GH�FRGLILFDFLy��SHU�FRQWURODU�O¶q[LW�GH�
OHV� SURSRVWHV� GHOV� FRGLILFDGRUV� GXUDQW� HO� SHUtRGH� G¶H[SHULPHQWDFLy� V¶DSOLTXHQ� HOV�
FULWHULV�VHJ�HQWV��

��D��$YDOXDFLy� GH� OD� LPSODQWDFLy�� V¶DGRSWHQ� OHV� IRUPHV� SURSRVDGHV� SHOV� FRGLILFDGRUV�
TXH� DUUHOHQ� L� DVVROHL[HQ� XQ� ~V� HIHFWLX� HQWUH� HOV� SDUODQWV� GXUDQW� HO� SHUtRGH�
G¶H[SHULPHQWDFLy��

�©/HV�GHIHFWXRVLWDWV�TXH�OHV�JHQHUDFLRQV�HVGHYHQLGRUHV�FRQVWDWDUDQ�HQ�HO�FDWDOj�DFWXDO�VyQ�GH�WUHV�PHQHV��>«@� 3HUz�� GHVJUDFLDGDPHQW�� KL� KD� HQFDUD� XQD� DOWUD� PHQD� GH� GHIHFWXRVLWDWV�� DTXHOOHV�FRQWUD� OHV� TXDOV� pV� WUREDW� ID� OODUJ� WHPSV� HO� UHPHL� L� TXH� FRQWLQXHQ� LQIHVWDQW� HO� QRVWUH�OOHQJXDWJH�HVFULW��>���@��TXLQ�XVDW�FRP�D�SURQRP�UHODWLX�>���@��GRQFV�FRP�D�FRQMXQFLy�FDXVDO�>���@��HOV�KL�FRP�D�GDWLX�GHO�SURQRP�HOOV�>���@��EDL[�FRP�D�SUHSRVLFLy�>���@��FRQVWUXFFLRQV�FRP�
WHQLU� TXH�� D� QR� VHU� TXH�� SHU� OR� GHPpV� >���@�ª� >&RQYHUVD� ILOROzJLFD� GHO� ���;,,������ ���
����������@��©4XH�HO�FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV�DEXQGL�HQ�IDOWHV�GH�VLQWD[L�L�HQ�FDVWHOODQLVPHV�GH�Oq[LF� pV� ILQV� D� FHUW� SXQW� H[SOLFDEOH�� 3HUz� QR� HV� FRPSUqQ� TXH� KL� DSDUHJXLQ� WDQWHV� IDOWHV�G¶RUWRJUDILD� L� HQFDUD� PHQ\V� WDQWHV� IRUPHV� YHUEDOV� HUUzQLHV�ª� >&RQYHUVD� ILOROzJLFD� GHO�
���9�������������������@�
�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

©,QGXEWDEOHPHQW�HOV�FDVWHOODQLVPHV�VLQWjFWLFV�VyQ�GHOV�PpV�GLItFLOV�G¶H[WLUSDU��6L�HV�WUDFWD�GH�EDQGHMDU�XQ�PRW�IRUDVWHU�GHO�TXDO�V¶KD�WUREDW�HO�VXEVWLWXW�DGHTXDW��EDVWD�GHQXQFLDU�OR�L�LQGLFDU�DTXHVW�VXEVWLWXW��SHUTXq�WRW�VHJXLW�KRP�YHJL�RSHUDU�VH�XQD�UHGXFFLy�HQ�O¶~V�G¶DTXHOO�PRW��L�VRYLQW�QR�WDUGD�D�pVVHU�GHO�WRW�EDQGHMDW��¬GKXF�HQ�HO�FDV�HQ�TXq�OD�VXEVWLWXFLy�RIHUHL[�OD�GLILFXOWDW�GH�QR�SRGHU�VH� IHU�SHU�PLWMj�G¶XQ�VRO�VXEVWLWXW� >���@��QR�VRODPHQW�QR�SHU�DL[z�GHL[D�HO�PRW�IRUDVWHU�G¶pVVHU�DYLDW�EDQGHMDW��VLQy�TXH��GHVSUpV�G¶XQ�SHUtRGH�PpV�R�PHQ\V�OODUJ� GH� VXEVWLWXFLRQV� HUUzQLHV�� DFDEHQ� SHU� HPSUDU�VH� FRUUHFWDPHQW� HOV� VHXV� VXEVWLWXWV��£3HUz� TXDQ� HV� WUDFWD� G¶XQ� FDVWHOODQLVPH� VLQWjFWLF�� TXDQW� OHQWDPHQW� V¶RSHUD� OD� VHYD�HOLPLQDFLy�� £,� TXLQHV� UHFDLJXGHV� QR� VRIUHL[� GH� WDQW� HQ� WDQW�� 5HFRUGHP� HO� FDV� GHO� GRQFV�FDXVDO�� GH� O¶DGMHFWLX� GHPpV�� GHO� UHODWLX� FRPSRVW� HO� TXH�� >���@ª� >&RQYHUVD� ILOROzJLFD� GHO�
�����������������������@�
�©/D�PHYD�HYROXFLy�V¶KD�DWXUDW� L� FRQFUHWDW�� ILQDOPHQW��HQ� OD�PDQHUD�DFWXDO�GH�SODQWHMDU�HO�SUREOHPD�GH�OD�GHSXUDFLy�GH�OD�OOHQJXD��FDO�HVWXGLDU�Ep�OD�OOHQJXD�YLYD�>���@��>���@� (O� JUDPjWLF� SHU� VL� VRO� L� ³D� SULRUL´� QR� SRW� LPSRVDU� UHV�� eV� LPSRVVLEOH�� GHV� G¶XQ�JDELQHW� GH� WUHEDOO�� GH� SUHYHXUH� L� DEDVWDU� WRWV� HOV� FDVRV� SUjFWLFV�� 'H� YHJDGHV� OD� VROXFLy�GRQDGD�D�XQ�FDV�GHWHUPLQDW�UHVXOWD�YLROHQWD��(O�JUDPjWLF��DOHVKRUHV��QR�KD�G¶HQFDVWHOODU�VH�FRP�XQ� GpX� LQGLVFXWLEOH�� DQV� DO� FRQWUDUL�� DWHQXDU� OD� YLROqQFLD�� GHVIHU�OD� VL� pV� QHFHVVDUL�ª�
>©&RQYHUVD�DPE�3RPSHX�)DEUDª��9��������SjJ�������������������@�
�©-R�PDWHL[�QR�VDEULD�HVWDEOLU�XQD�QRUPD�DEDQV�GH�VRWPHWUH�OD�D�DTXHOOD�SURYD�G¶HILFjFLD��'HL[R�VHPSUH�TXH�HOV�QRVWUHV�HVFULSWRUV�O¶H[SHULPHQWLQ�L�GHFLGHL[LQ��HQ�GHILQLWLYD��OD�VHYD�YLDELOLWDW�� 1R� WRWV� HOV� HVFULSWRUV� SRGHQ� DMXGDU�PH�� QR� REVWDQW�� (OV� YHLJ� GLYLGLWV� HQ� WUHV�JUXSV��GHOV�TXDOV�QRPpV�HO�WHUFHU�SRW�VHUYLU�PH��HQ�O¶XQ�KL�KD�DTXHOOV�HVFULSWRUV��HVFRUULDOOD�GH� O¶DQDUTXLD� GHO� YXLW� FHQWV�� TXH� >���@� SHU� FRPRGLWDW� V¶HULJHL[HQ� HQ� GHIHQVRUV� GHOV� VHXV�SURSLV� GHIHFWHV�� (Q� XQ� DOWUH� JUXS�� SRWVHU� PpV� SHUQLFLyV� TXH� HO� SULPHU�� KL� KD� DTXHOOV�HVFULSWRUV�TXH�GDYDQW�XQD�FRQVWUXFFLy�R�XQ�PRW�TXH�HOV�VHPEOD�XQD�PLOORUD�GH�OD�OOHQJXD�QR�V¶DWXUHQ� D� FRQVLGHUDU� VL� pV� R� QR� YLDEOH� >���@�� )LQDOPHQW�� HQ� XQ� WHUFHU� JUXS� >���@� KL� KD� HOV�HVFULSWRUV�SRQGHUDWV��FUHDGRUV�L�UHFWLILFDGRUV��TXH�QR�REOLGHQ�PDL�OD�UHVSRQVDELOLWDW�SUzSLD��>���@� /¶DVVDLJ� TXH� TXDWUH� R� FLQF� DQ\V� G¶q[LW� FRQVROLGD�� KDXULD� G¶HVGHYHQLU� UHJOD�LQIOH[LEOH�� 4XH� SRJXpVVLP� GLU�� DOHVKRUHV�� HO� TXL� QR� ID� DL[z� R� QR� KR� ID� DL[t�� FRPHW�VHQ]LOODPHQW�XQD� IDOWD�GH�JUDPjWLFD��(O�PHX� LGHDO� IyUD�TXH��JUjFLHV�D�DTXHVW�PHFDQLVPH��DUULEpVVLP� RQ� KD� DUULEDW�� VHQVH� $FDGqPLD�� $QJODWHUUD�� 6L� PpV� QR�� HQV� HVWDOYLDUtHP��LPPXQHV�� OHV� DW]DJDLDGHV� GH� TXDOVHYRO� JUDPjWLF�ª� >©&RQYHUVD� DPE� 3RPSHX� )DEUDª�
�9��������SjJ�������������������@�

��E��$YDOXDFLy�GH� OD�JDUDQWLD�G
~V�SHUWLQHQW��V¶DGRSWHQ�OHV�IRUPHV�SURSRVDGHV�SHOV�
FRGLILFDGRUV�TXH�QR�KDQ�GRQDW� OORF�D�SUREOHPHV�GH�SHUWLQqQFLD�HVWUXFWXUDO�GXUDQW�HO�
SURFpV�GH�YHKLFXODFLy��

�©7UREjYHP��XQ�G¶DTXHVWV�GLHV��XQ�SRU�OR�GHOLFDGR�GH�OD�FXHVWLyQ�WUDGXwW�SHU�XQ�SHO�GHOLFDW�GH�OD�T�HVWLy��8Q�PRW�R�XQ�JLU�KDELWXDOV�KDQ�HVWDW�MXWMDWV�LQDFFHSWDEOHV�L�V¶KD�WUREDW�HO�VHX�UHHPSODoDQW�R� UHHPSODoDQWV�� XQD� FRVD� FDO� HQFDUD�� VDEHU� GXU� OD� VXEVWLWXFLy� D� OD� SUjFWLFD�� (Q� DTXHVWD�GDUUHUD�IDVH�G¶XQD�LQQRYDFLy�Wp�XQD�JUDQ�LPSRUWjQFLD�HO�IHW�TXH�HO�UHHPSODoDQW�VLJXL�XQ�R�Q¶KL�KDJL�PpV�G¶XQ��>���@�3URSRVHX�>���@�GH�EDQGHMDU�O¶DUWLFOH�OR�QHXWUH��FRP�TXH�DFt�QR�KL�KD�XQ� UHHPSODoDQW� ~QLF�� ER� SHU� D� WRWV� HOV� FDVRV�� O¶HOLPLQDFLy� GH� OR� UHVXOWD� pVVHU� DOWDPHQW�GLILFXOWRVD�� (Q� DTXHVW� FDV� KL� KD� XQD� WHQGqQFLD� D� HPSUDU� HQ� WRWV� HOV� FDVRV� XQ� PDWHL[�
UHHPSODoDQW�ª�>&RQYHUVD�ILOROzJLFD�GHO������������������������@�

�
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'¶DTXHVWV����FULWHULV�²DOJXQV�GHOV�TXDOV�HV�FRQFUHWHQ�HQ�XQ�R�XQV�TXDQWV�FULWHULV�PpV�
HVSHFtILFV²�HOV�PpV�WLQJXWV�HQ�FRPSWH�SHU�)DEUD�VyQ�HO�GH�O¶DXWRQRPLD�²HO�PpV�WLQJXW�
HQ�FRPSWH²��HO�GH�OD�KLVWRULFLWDW� L�HO�IXQFLRQDO��VHJXLWV�GHO�GH�O¶DYDOXDFLy�GH�OD�SURYD�
G¶~V�L�GHO�GH�OD�GLVWLQWLYLWDW��$TXHVWD�DFWXDFLy�SHUPHW�GHGXLU�TXH�HO�0HVWUH�YROLD�IHU�GHO�
FDWDOj�XQD�OOHQJXD�DXWzQRPD��FODUD�L�SUHFLVD��SHU�D�OD�TXDO�FRVD�FRPSWDYD�G¶XQD�EDQGD�
DPE� OD� YDULHWDW� RUDO� EDUFHORQLQD� FRQWHPSRUjQLD� L� GH� O¶DOWUD� DPE� OD� YDULHWDW�PHGLHYDO��
$TXHVW�GREOH� IURQW�G¶REVHUYDFLy�HV�GHYLD�D� OD�YROXQWDW�GH� WHQLU�HQ�FRPSWH� OD�YDULDFLy�
HVWLOtVWLFD�� GHV� GHOV� UHJLVWUHV� RUDOV� HVSRQWDQLV� ILQV� DOV� UHJLVWUHV� HVFULWV�PpV� FRQWURODWV��
$TXHVWV� REMHFWLXV� HUHQ� SODQWHMDWV� FRP� HO� ILQDO� G¶XQ� OODUJ� SURFpV�� GXUDQW� HO� TXDO� FDOLD�
DQDU�DYDOXDQW�O¶q[LW�GH�OHV�SUzSLHV�SURSRVWHV��

&DO�GHVWDFDU�WDPEp�TXH�HO�FULWHUL�G¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV�pV�VREUHWRW�XWLOLW]DW�SHU�
)DEUD�SHU�IHU�YHXUH�O¶DXWRQRPLD�UHVSHFWH�D�O¶HVSDQ\RO�GHO�FDWDOj�FRP�D�OOHQJXD�TXH�KD�
WLQJXW�OD�VHYD�SUzSLD�HYROXFLy��HYROXFLy�GH�YHJDGHV�GLYHUJHQW�GH�OD�G¶DOWUHV�OOHQJ�HV��GH�
YHJDGHV�FRLQFLGHQW�ILQV�L�WRW�²SHU�TXq�QR"²�DPE�OD�GH�O¶HVSDQ\RO��

$� PpV� GHOV� FULWHULV� GH� FRGLILFDFLy� HVWULFWD�� KHP� REVHUYDW� HQ� HOV� WH[WRV� IDEULDQV� HO�
SULQFLSL� GH� OD� FRPSOHFLy� TXH� KHP� DQRPHQDW� XQD� UHIOH[Ly� VREUH� OHV� QHFHVVLWDWV�
H[SUHVVLYHV��

6yQ�SUHIHULGHV�OHV�IRUPHV�TXH�RPSOHQ�XQ�EXLW��
�©(O�FDWDOj�OLWHUDUL�QR�SRW�UHQXQFLDU�D�OHV�RUDFLRQV�GLWHV�SHU�SDVVLYD�>VLF@�>���@��RUDFLRQV�TXH�RFRUUHQ��SHU�DOWUD�EDQGD��DEXQGRVDPHQW�HQ�OD�QRVWUD�OOHQJXD�PHGL�HYDO�>VLF@�L�TXH�WUREHP�LJXDOPHQW�HQ�HVSDQ\RO��SRUWXJXqV��IUDQFqV�L�LWDOLj��,�PHQWUH�QR�UHQXQFLHP�D�DTXHVWD�PHQD�G¶RUDFLRQV��FRVD�TXH�SRVDULD�HO�FDWDOj�HQ�XQ�JUDX�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�DOWUHV�OOHQJ�HV�OLWHUjULHV��� HQV�HVWj�YHGDW�GH� IRUPDU�HOV� WHPSV�FRPSRVWRV�GHOV�YHUEV� WUDQVLWLXV�PLWMDQoDQW�
O¶DX[LOLDU�pVVHU��>���@ª�>&RQYHUVD�ILOROzJLFD�GHO����;,,�������������������@�

,� HQFDUD� XQ� FULWHUL� TXH� Wp� D� YHXUH� PpV� DPE� O¶HODERUDFLy� IXQFLRQDO� TXH� QR� DPE� OD�
FRGLILFDFLy��TXH�KHP�DQRPHQDW�FULWHUL�GH�GLVWULEXFLy�HVWLOtVWLFD��

3ULQFLSL�G¶HODERUDFLy�IXQFLRQDO�VHJRQV�HO�TXDO�GHWHUPLQDGHV�IRUPHV�R�FRQVWUXFFLRQV�
VLQzQLPHV� R� HTXLYDOHQWV� HV� SRGHQ� GLVWULEXLU� HQ� O¶HVFDOD� HVWLOtVWLFD� GH�PHQ\V� D�PpV�
IRUPDOLWDW��

�
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©(O�TXDO�pV�XQ�UHODWLX�TXH�HQV�SHUPHW�GH�IHU�IUDVHV�GH�UHODWLX�PROW�FRPSOH[HV��SRF�SUzSLHV�GH�OD�OOHQJXD�SDUODGD��>���@�¢4XDQ�HV�SRGHQ�XVDU�WRWV�GRV�>UHODWLX�VLPSOH�L�FRPSRVW@"�'HSqQ�GHO� FRQWH[W�� 6L� pV� XQ� OOHQJXDWJH� TXH� V¶KD� G¶DFRVWDU� DO� IDPLOLDU� V¶XVD� HO� VLPSOH�� SHUz� HQ�OODUJV�SHUtRGHV�L�SHU�OD�FODUHGDW�GH�OD�FRQVWUXFFLy�V¶KD�GH�GRQDU�OD�SUHIHUqQFLD�DO�FRPSRVW��TXH�pV�PpV�SURSL�G¶HVWLOV�PpV�FODUV�L�PpV�D�SDUW�GHO�OOHQJXDWJH�SDUODW�ª�>&XUV�VXSHULRU�GH�
FDWDOj�������������SjJ�������������������������@�

,�FDO�GHVWDFDU�WDPEp�O¶DYDOXDFLy�FRQVWDQW�TXH�HO�OLQJ�LVWD�GH�*UjFLD�GH�OD�SURYD�G¶~V�GH�
OHV�VHYHV�SURSRVWHV��

�

3HO� TXH� ID� DOV� FULWHULV� GH� FRGLILFDFLy� GH� )DEUD�� QR� FDO� GLU� TXH�PROWV� DOWUHV� IDEUzOHJV�
Q¶KDQ�SDUODW��6HJXLQW�OD�QRVWUD�OOLVWD��KL�KD�WUHV�DXWRUV�TXH�HV�UHIHUHL[HQ�H[SOtFLWDPHQW�DO�
TXH�DQRPHQHP�©GLDVLVWHPDWLFLWDWª��-RDQ�6ROj�GyQD�FRP�XQD�GH�OHV�©EDVHV�GH�GHSXUDFLy�
GH�OD�OOHQJXD�OD�OOHQJXD�YLYD>�@�HOV�GLDOHFWHVª���������������L�FRP�D�©FULWHULV�L�REMHFWLXVª�
HOV� FRQFHSWHV�GH�©OOHQJXD�QDFLRQDOª� L�GH�©OOHQJXD� UHIHUHQFLDOª� ������������� L���������
*DEULHO�%LELORQL�GHVWDFD�HO�©SULQFLSLª�IDEULj�GH�OD�©FRPSRVLFLRQDOLWDWª������������������
,�$EHODUG� 6DUDJRVVj� ������� HVPHQWD� HQWUH� HOV� ©IDFWRUVª� DO� YROWDQW� GHOV� TXDOV� YDQ� HOV�
©FULWHULVª�R�©SULQFLSLVª�GH�)DEUD�©OHV�YDULDQWV�GLDOHFWDOVª��SjJ����������� L�DILUPD�TXH�
©O¶REMHFWLX� QRUPDWLX� >GH� )DEUD� pV@� TXH� OD� QRUPDWLYD� >«@� IRV� DSWD� SHU� D� WRWV� HOV�
GLDOHFWHVª��SjJ��������

&RP�D�IRUPXODFLRQV�HTXLYDOHQWV�R�UHODWLYHV�DO�QRVWUH�FULWHUL�GH�OD�KLVWRULFLWDW��WUREHP�OD�
GHQ~QFLD�TXH�0LOD�6HJDUUD���������������ID�GH�OD�©LQVWUXPHQWDOLW]DFLyª�IDEULDQD�GH�OD�
©OOHQJXD� DQWLJDª�� OD� UHIHUqQFLD� D� ©OD� OOHQJXD� DQWLJDª� FRP� D� ©EDVH� GH� GHSXUDFLy� GH� OD�
OOHQJXDª�GH�6ROj����������������OD�FRQVWDWDFLy�GHO�©UHFXUV�D�OD�OOHQJXD�FOjVVLFD�GHª�6ROj�
������� ������ L� �������� O¶DOÂOXVLy� DOV� ©DUFDLVPHVª�TXH� ID�6HEDVWLj�%RQHW� ������� ����� L�
O¶HVPHQW�TXH�ID�6DUDJRVVj��������������������� L������GH�©OD� OOHQJXD�PHGLHYDOª�HQWUH�
HOV�©IDFWRUVª�DO�YROWDQW�GHOV�TXDOV�YDQ�HOV�©FULWHULVª�R�©SULQFLSLVª�GH�)DEUD��

4XDQW� DO� FULWHUL� GH� OD� GLVWLQWLYLWDW�� IDQ� UHIHUqQFLD� DO� PDWHL[� FRQFHSWH� R� VLPLODUV� 6ROj�
��������������HQ�DILUPDU�TXH�©)DEUD�VRYLQW�WUDFWD�OD�OOHJXD�DPE�XQ�SHQVDPHQW�OzJLFª�L�
GRQDU�HQWUH�HOV�©FULWHULVª�IDEULDQV�OD�ORJLFLWDW����������������6HJDUUD���������������TXDQ�
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SDUOD�GH�O¶DIDQ\�GH�SUHFLVLy�GH�)DEUD��%RQHW�������������TXDQ�DILUPD�TXH�OD�©SUHFLVLyª�
KDYLD� GH� WHQLU� ©SHV� PROW� LPSRUWDQW� HQ� OD� OOHQJXD� OLWHUjULD� IDEULDQDª� L� GHVWDFD� OD�
©FODUHGDWª�FRP�XQ�GHOV�YDORUV�IDEULDQV�GH�OD�OOHQJXD�OLWHUjULD��%LEOLRQL�����������������
JORVVD� OD� ©IXQFLRQDOLWDWª� IDEULDQD� DPE� XQ� UHEXLJ� GH� O¶©DPELJ�LWDWª� L� GHVWDFD� HO�
©SULQFLSLª�IDEULj�GH� OD�©IXQFLRQDOLWDWª�������������� L�6DUDJRVVj���������������������L�
�����TXDQ�HVPHQWD�©OD�UHJXODULWDW�L�OD�ORJLFLWDWª�FRP�XQ�GHOV�FULWHULV�IDEULDQV��

3DVVDQW� DO� FULWHUL� GH� O¶DGHTXDFLy� HWLPROzJLFD�� QRPpV� WUREHP� UHIHUqQFLHV� JHQHUDOV� D�
O¶©HYROXFLyª� HQ� HO� WH[W� GH� 6DUDJRVVj� ������� ��������� ���������� TXDQ� HVPHQWD�
©O¶HYROXFLyª�FRP�XQ�GHOV�SULQFLSLV�IDEULDQV�²L�HQFDUD�DILUPD�TXH�pV�©GHULYDW�>«@��QR�
EjVLFª��

3HO�TXH�ID�D�OD�IXQFLRQDOLWDW��KL�KD�IRUoD�UHIHUqQFLHV��SHUz�HQ�JHQHUDO�QR�WDQ�GHWDOODGHV�
FRP�OHV�TXH�KHP�FUHJXW�REVHUYDU�HQ�HOV�WH[WRV�IDEULDQV��&UHLHP�TXH�WHQHQ�D�YHXUH�DPE�
IXQFLRQDOLWDW�FRQVWDWDGD��SHUz�VREUHWRW� O¶DOÂOXVLy�D�©XQD� OOHQJXD�HVFULWD�TXH�UHIOHFWtV� OD�
SDUODGDª� L� OD� ©OOHQJXD� YLYD� DFWXDOª� ������� �������� O¶HVPHQW� TXH� ID� 6DUDJRVVj� �������
��������� ���� L� ����� GH� ©OD� OOHQJXD� FROÂORTXLDOª� FRP� XQ� GHOV� SULQFLSLV� IDEULDQV�� HO�
SULQFLSL� IDEULj� TXH� GyQD� %LELORQL� ������� ��������� VRWD� O¶HWLTXHWD� GH� ©PRGHUQLWDWª� L�
O¶DILUPDFLy� GH� 6HJDUUD� ������� ������ VHJRQV� OD� TXDO� )DEUD� FUHX� HQ� ©VLPELRVL� H[LVWHQW�
HQWUH�OOHQJXD�OLWHUjULD�L�OOHQJXD�SDUODGDª��

3HO�TXH�ID��SHUz��DOV�FULWHULV�UHODWLXV�D�OD�IXQFLRQDOLWDW�SURVSHFWLYD��QR�KHP�WUREDW�WDQWHV�
IRUPXODFLRQV�TXH�KL�FRUUHVSRQJXLQ��1¶KL�KD�G¶XQD�PDQHUD�JHQHUDO�� O¶DWULEXFLy�TXH�IDQ�
/DPXHOD�L�0XUJDGHV������������D�)DEUD�G¶XQD�FRQFHSFLy�©WHOHROzJLFDª�GH�OD�OOHQJXD��OD�
UHIHUqQFLD�JHQqULFD�TXH�ID�6ROj��������������GH�OD�©OOHQJXD�PRGHUQD�GH�FXOWXUDª�FRP�
XQ�GHOV�REMHFWLXV�GH�)DEUD��3HUz�VREUHWRW�KL�KD�HVPHQWV�JHQqULFV�GH�OD�©YLDELOLWDWª�GH�OHV�
SURSRVWHV��6ROj��������������L�6DUDJRVVj��������������&DO�DGYHUWLU�TXH�TXDQ�6DUDJRVVj�
������������IRUPXOD�HO�SULQFLSL�VHJRQV�HO�TXDO�©VHPSUH�TXH�XQD�VLPSOLILFDFLy�FRPSRUWD�
XQD� VLPSOLILFDFLy� GHO� VLVWHPD� OLQJ�tVWLF�� FRQYp� TXH� OD� QRUPDWLYD� DFFHSWH� DTXHVWD�
HYROXFLyª��QR�ID�VHUYLU�OD�XQLWDW�VLPSOLILFDFLy�HQ�HO�VHQWLW�DPE�TXq�QRVDOWUHV�SDUOHP�GH�
©VLPSOLFLWDWª��VyQ�SUHIHULGHV�OHV�IRUPHV�TXH�VyQ�PpV�IjFLOV�G
DSUHQGUH���
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(QWUDQW�HQ�O¶jPELW�GHO�FULWHUL�GH�O¶DXWRQRPLD��WUREHP�IRUoD�WH[WRV�TXH�HO�GHVWDTXHQ�FRP�
XQ�REMHFWLX�IDEULj��)DQ�UHIHUqQFLD�HQ�JHQHUDO�DO�FULWHUL�GH�OD�JHQXwQLWDW��6HJDUUD��������
�������SDUOD�GH�©GHVFDVWHOODQLW]DFLyª��6ROj���������������GyQD�OD�©GHSXUDFLyª�FRP�XQD�
GH� OHV� DFWLYLWDWV� IRQDPHQWDOV� GHO� 0HVWUH� L� PpV� WDUG� ������� ������� SDUOD� GH� ©OOHQJXD�
DXWzQRPDª��%LELORQL� ����������������HQ�SDUOD�GLUHFWDPHQW� L�6DUDJRVVj������������� ID�
XQ�SODQWHLJ�JHQqULF� HQ� DTXHVW� VHQWLW�� ©/¶DFWLWXG�GH�)DEUD� HV� SRGULD� UHVXPLU�G¶DTXHVWD�
PDQHUD��PLUDU�GH�SURSRVDU� OHV�QRUPHV�TXH�PpV�FRQYLQJXHVVHQ�DO� VLVWHPD�GH� OD�QRVWUD�
OOHQJXD��LQGHSHQGHQWPHQW�GHO�FDVWHOOj�R�GHO�IUDQFpVª��3HO�TXH�ID�D�O¶HVSHFLILFLWDW��QRPpV�
KL� KHP� FUHJXW� DVVLPLODEOH� O¶REVHUYDFLy� TXH� ID� %RQHW� ������� ���� TXDQ� DILUPD� TXH� OD�
VLQWD[L� GH� )DEUD� ©HUD� HVWULFWDPHQW� GLIHUHQFLDOª�� TXH�� XQ� DQ\� PpV� WDUG� ������� �����
GHILQHL[�FRP�©XQ�HVWXGL�GH�OD�GLIHUqQFLD�HVSHFtILFD�UHVSHFWH�GH�O¶HVSDQ\ROª��

(O�VHJ�HQW�FULWHUL�GH�OD�QRVWUD�OOLVWD�pV�HO�GH�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV��TXH�KD�HVWDW�
GHVWDFDW�GHV�GH�VHPSUH�FRP�XQ�FULWHUL�IDEULj��+L�IDQ�UHIHUqQFLD�6ROj���������������TXDQ�
GHVWDFD�HO�©FRQHL[HPHQW�GH�OD�KLVWzULD�GH�OHV�DOWUHV�OOHQJ�HV�OLWHUjULHVª�TXH�)DEUD�WHQLD��
6ROj��������������L���������TXDQ�DILUPD�TXH�HO�0HVWUH�EXVFDYD�©XQD�OOHQJXD�JHUPDQD�
GH� OHV�DOWUHV�G¶(XURSDª��%RQHW� ������������TXH�V¶H[SUHVVD�HQ� WHUPHV�VHPEODQWV�D�6ROj�
���������������%LELORQL�����������������TXH�SDUOD�GH�OD�©XQLYHUVDOLWDWª�GH�OD�SURSRVWD�
IDEULDQD��L�6DUDJRVVj����������������L�������HQ�SDUODU�G¶©LQWHUQDFLRQDOLVPHª��

(O� GRW]q� L� ~OWLP� FULWHUL� REVHUYDW� SHU� QRVDOWUHV� HQ� O¶REUD� IDEULDQD� pV� O¶DYDOXDFLy� GH� OD�
SURYD� GH� O¶~V�� 6DUDJRVVj� ������� ����� HV� UHIHUHL[� D� OD� SUHYLVLy� TXH� WHQLD� )DEUD� G¶XQ�
©FRQWURO�VRFLDO�GH�OHV�SURSRVWHV�QRUPDWLYHVª��SHUz�VHQVH�GLVWLQJLU�HQWUH�O¶DYDOXDFLy�GH�OD�
LPSODQWDFLy�L�OD�GH�O¶~V�SHUWLQHQW��

)RUD�GHO� WHUUHQ\�HVWULFWH�GHOV�FULWHULV��KL�KD�OD�VHJ�HQW�IRUPXODFLy�GH�6DUDJRVVj��������
������©/D�QRUPDWLYD�KD�GH�VHU�WDQ�VLPSOH�L�FRKHUHQW�FRP�VLJD�SRVVLEOHª��eV�XQ�SULQFLSL�
JHQHUDO�TXH�FRLQFLGHL[�SDUFLDOPHQW�DPE�OD�FRQGLFLy�IRUPDO�GH�OD�FRGLILFDFLy�IRUPXODGD�
SHU� /DPXHOD� L� &RVWD� �������� HO� UHVXOWDW� GH� OD� FRGLILFDFLy� OLQJ�tVWLFD� KD� GH� SHUPHWUH�
G
XWLOLW]DU�DOPHQ\V�XQD�YDULHWDW�FRPSOHWD�L�HVWUXFWXUDOPHQW�FRKHUHQW��
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6L� IHP� XQ� UHVXP� G¶DTXHVWD� LQIRUPDFLy�� YHLHP� TXH� HOV� FULWHULV� PpV� GHVWDFDWV� SHU� OD�
IDEURORJLD�²DPE�SRTXHV�GLIHUqQFLHV�TXDQWLWDWLYHV�HQWUH�HOOV²�VyQ�HOV�GH�OD�GLVWLQWLYLWDW�
�UHJXODULWDW��� OD� LPSODQWDFLy� �IXQFLRQDOLWDW� FRQVWDWDGD��� OD� KLVWRULFLWDW�� OD� JHQXwQLWDW�
�DXWRQRPLD���DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�GLDVLVWHPDWLFLWDW��

6L� FRPSDUHP� DTXHVWHV� GDGHV�� DPE� OHV� TXH� KHP� REWLQJXW� HQ� HO� QRVWUH� WUHEDOO� ²
EjVLFDPHQW�HQ�O¶DQjOLVL�GH�OHV�&RQYHUVHV�ILOROzJLTXHV�GH������������DO������������²�KL�
KD�FRLQFLGqQFLHV�HQ�OHV�DSUHFLDFLRQV�UHODWLYHV�DOV�FULWHULV�G¶DXWRQRPLD��G¶KLVWRULFLWDW��GH�
IXQFLRQDOLWDW� �FRQVWDWDGD� L� SURVSHFWLYD�� L� GLVWLQWLYLWDW�� /HV� GLIHUqQFLHV�PpV� LPSRUWDQWV�
VyQ� TXH� HQ� HO� QRVWUH� EXLGDWJH� QR� KL� KD� XQD� SUHVqQFLD� PROW� GHVWDFDGD� GH� OD�
GLDVLVWHPDWLFLWDW��VHJXUDPHQW�SHUTXq�HQ�VLQWD[L�OD�UHODWLYD�GLYHUVLWDW�JHRJUjILFD�QR�KR�ID�
QHFHVVDUL��(Q�FDQYL��KHP� WUREDW�PROWHV�RFXUUqQFLHV�GH� O¶DYDOXDFLy�GH� OD�SURYD�GH� O¶~V�
�WDQW�GH�GH�OD�LPSODQWDFLy�FRP�GH�OD�GH�O¶~V�SHUWLQHQW���

(OV�FULWHULV�GH� OD�QRVWUD� OOLVWD� VREUH�HOV�TXDOV�QR�KHP�WUREDW�FDS� UHIHUqQFLD�H[SOtFLWD�R�
LPSOtFLWD� HQ� HOV� WH[WRV� GHOV� HVWXGLRVRV� GH�)DEUD� VyQ� O¶KRPRJHQHwWDW� SDUDGLJPjWLFD�� OD�
SHUWLQqQFLD� HVWUXFWXUDO� �JUDPDWLFDO��� O¶DGHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFD��
O¶DGHTXDFLy� D� XQD� FRQFHSFLy� HVWLOtVWLFD�� OD� VLPSOLFLWDW�� OD� JDUDQWLD� G¶~V� SHUWLQHQW��
O¶DYDOXDFLy�GH�OD�LPSODQWDFLy�L�OD�GH�O¶~V�SHUWLQHQW��&UHLHP�GHVWDFDEOH�TXH�HQ�HO�QRVWUH�
EXLGDWJH� ��� ������������ HO� FULWHUL� GH� OD� SHUWLQqQFLD� HVWUXFWXUDO� Wp� XQD� SUHVqQFLD�
TXDQWLWDWLYD�QR�PHQ\VSUHDEOH��

�
�����������(OV�UDRQDPHQWV�GH�FRGLILFDFLy�VLQWjFWLFD�WLQJXWV�HQ�FRPSWH�SHU�
3RPSHX�)DEUD�

3HO�TXH�ID�DOV�UDRQDPHQWV�GH�FRGLILFDFLy��Q¶KHP�WUREDW�OD�JUDQ�PDMRULD�D�OHV�&RQYHUVHV�
ILOROzJLTXHV�GH�����������²WH[WRV�TXH�SHO�VHX�SODQWHMDPHQW�MD�HUD�HVSHUDEOH�TXH�IRVVLQ�
HOV�PpV�ULFV�HQ�DTXHVW�VHQWLW�����

�������������������������������������������������
�����4XH�DTXHVWV�WH[WRV�WHQLHQ�OD�YROXQWDW�GH�VHU�UDRQDPHQWV�KR�FRQILUPHQ�OHV�SDUDXOHV�VHJ�HQWV�GH�)DEUD�HQ� OD�SULPHUD�©&RQYHUVD� ILOROzJLFDª� ������������GH� OHV�SXEOLFDGHV�D� O¶H[LOL�� ©&DO� >«@�DGYHUWLU�TXH� OHV�



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

$IHJLQW�DOV�GH� OHV�&RQYHUVHV�HOV�GHOV� WH[WRV�SHUWLQHQWV�� WUREHP�TXH�HO�0HVWUH�UDRQD� OD�
SUHVFULSFLy� GH� ��� T�HVWLRQV�� HQWUH� OHV� TXDOV� GHVWDTXHQ� O¶~V� GH� OD� SUHSRVLFLy�D� GDYDQW�
G¶XQ�LQILQLWLX�FRPSOHPHQW����YHJDGHV���HO�IXWXU�HQ�OHV�VXERUGLQDGHV�����L��DPE���YHJDGHV�
FDGD�XQD��OD�GLVWULEXFLy�GH�OHV�SUHSRVLFLRQV�D�L�HQ�GDYDQW�GH�ORFDWLXV�L�OD�ORFXFLy�QR�UHV�
PHQ\V��

/D�UHVSRVWD�D� OD�SUHJXQWD��OzJLFD��GH�SHU�TXq�HO�OLQJ�LVWD�JUDFLHQF�UDRQD�OD�SUHVFULSFLy�
G¶DTXHVWHV� ��� T�HVWLRQV� L� QR� OD� G¶XQHV� DOWUHV�� QR� O¶KHP� VDEXGD� WUREDU� HQ� HOV� WH[WRV�
IDEULDQV��3HUz�pV�YHUVHPEODQW�SHQVDU�TXH�HO�0HVWUH�LQVLVWLD�PpV�HQ�OD�SUHVFULSFLy�GH�OHV�
T�HVWLRQV� TXH� ²LQLFLDOPHQW� R� DO� FDS� G¶XQ� WHPSV²� SUHVHQWDYHQ� SUREOHPHV�
G¶LPSODQWDFLy��

3HO� TXH� ID� DOV� UDRQDPHQWV�� Q¶KHP� WUREDW� ��� HQWUH� WRWV� HOV� WH[WRV�� XQ� FRS� UHVWDWV� HOV�
UDRQDPHQWV� UHSHWLWV�� HO� QRPEUH�GH� WLSXV�GH� UDRQDPHQWV�GLIHUHQWV� pV�GH�����(O�QRPEUH�
UHGXwW�GH�WLSXV�GH�UDRQDPHQWV�UHSHWLWV�²TXH�D�PpV�SHUWDQ\HQ�DOV�UDRQDPHQWV�DPE���R�
PHQ\V�FULWHULV²�ID�YHXUH�TXH�)DEUD�QR�Wp�HQ�FRPSWH�VLVWHPjWLFDPHQW�XQ�UDRQDPHQW�SHU�
D�OD�SUHVFULSLFy�GH�OD�VLQWD[L��

3HO�TXH�ID�D�OD�FRPSOH[LWDW�GHOV�UDRQDPHQWV�GHVWDFD�HO�TXH�HV�SRW�REVHUYDU�HQ�HO�WH[W�©(O�
PRW�³TXL´ª���������������RQ�HO�0HVWUH�Wp�HQ�FRPSWH�VHW�FULWHULV�GLIHUHQWV�L�XQD�UHIOH[Ly�
VREUH�QHFHVVLWDWV�H[SUHVVLYHV��UHEXWMD�OD�GLVWLQFLy�VLVWHPjWLFD�HQWUH�XQ�TXL�VXEMHFWH�L�XQ�
TXH�FRPSOHPHQW�GLUHFWH� �SHUWLQqQFLD�JUDPDWLFDO���PDOJUDW�TXH�HUD�SUDFWLFDGD�HQ�FDWDOj�
DQWLF� �KLVWRULFLWDW��� TXH� GHVIDULD� HTXtYRFV� L� TXH� UHSUHVHQWD� XQD� GLVWLQFLy� RSHUDWLYD�
�GLVWLQWLYLWDW��� TXH� HO� TXH� FRPSOHPHQW� GLUHFWH� KDYLD� HVWDW� FRQVLGHUDW� XQ� FDVWHOODQLVPH�
�JHQXwQLWDW��� SHUTXq� DTXHVWD� GLVWLQFLy� QR� KD� HVWDW� PDL� VLVWHPjWLFD� FRP� HQ� IUDQFqV�
�DQDORJLD� DPE� DOWUHV� OOHQJ�HV��� SHUTXq� QR� pV� SUDFWLFDGD� SHU� OD� PDMRULD� GHOV�
FDWDODQRSDUODQWV� �LPSODQWDFLy��� SHUTXq� HO� TXL� VXEMHFWH� SURGXHL[� XQ� ©HIHFWH� HVWUDQ\ª�

�����������������������������������������������������������������������������������������������������������������������������������������������
>©&RQYHUVHVª@�G¶DUD�>HO�����@�GLIHUHL[HQ�HVVHQFLDOPHQW�G¶DTXHOOHV�>OHV�GH����������@��OODYRUV�HV�WUDFWDYD�GH� IHU� FRQqL[HU� OHV� UDRQV� TXH�� HQ� O¶REUD� GH� IL[DFLy� GH� OD� OOHQJXD�� KDYLHQ� DFRQVHOODW� G¶DGRSWDU� XQHV�GHWHUPLQDGHV�FRQVWUXFFLRQV�� IRUPHV�L�JUDILHV�� L� UHEXWMDU�QH�G¶DOWUHV��PHQWUH�TXH�DUD�QR�HV� WUDFWD�VLQy�GH�GRQDU� D� FRQqL[HU� XQHV� TXDQWHV� UHJOHV� G¶XQD� OOHQJXD� MD� IL[DGD�� $TXHVWHV� OOLoRQV� GHVSURYHwGHV� GH�
UDRQDPHQWV��QR�VHUDQ��GRQFV��HQ�ULJRU�XQHV�YHULWDEOHV�FRQYHUVHV�ª��/D�QHJUHWD�pV�GH�O¶RULJLQDO���
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�DFFHSWDELOLWDW�L�SHUWLQqQFLD�JUDPDWLFDO��L�SHUTXq�QR�UHSUHVHQWD�XQ�DYDQWDWJH��QHFHVVLWDW�
H[SUHVVLYD���
'HVSUpV� WUREHP�²TXDVL� H[FOXVLYDPHQW� D� OHV�&RQYHUVHV� GH� ���������� ��� ���������� L�
���������²���UDRQDPHQWV�DPE���FULWHULV����UDRQDPHQWV�DPE���L���UDRQDPHQWV�DPE����(OV�
DOWUHV����UDRQDPHQWV�SUHVHQWHQ�HQWUH���L���FULWHULV��

�
�����������/D�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�GH�
VLQWD[L��

(Q�SULPHU�OORF��FDO�GLU�TXH�KHP�SRJXW�GHGXLU�XQD�GHILQLFLy�IDEULDQD�GH�IDOWD�GH�VLQWD[L��
©)RUPD�R�FRQVWUXFFLy�QR�DGRSWDGD�SHU� OD� OOHQJXD�HVFULWD� L�SHU� OD� OOHQJXD�SDUODGD� L�QR�
DFFHSWDGD� SHO� JUDPjWLFª�� (V� EDVD� FODUDPHQW�� GRQFV�� HQ� HO� FULWHUL� OLWHUDUL� L� HQ� HO�
GHPRFUjWLF��DQDOLW]DWV�SHU�2WWR�-HVSHUVHQ�HO���������������

'HVWDFD�WDPEp��FRP�D�FDXVD�LPSRUWDQW�GH�OHV�IDOWHV�GH�VLQWD[L��TXDQWLWDWLYDPHQW�SHU�OD�
IUHT�qQFLD�DPE�TXq�RFRUUHQ�L�TXDOLWDWLYDPHQW�SHOV�HIHFWHV�VREUH�OD�OOHQJXD��TXH�Q¶KL�KD�
GH�GHJXGHV�D�OHV�PDOHV�WUDGXFFLRQV��PHFjQLTXHV�R�SUHFLSLWDGHV��

(Q� HOV� WH[WRV� IDEULDQV� KHP� WUREDW� ������� T�HVWLRQV� GLIHUHQWV� TXH� VyQ� UHEXWMDGHV� SHO�
0HVWUH� H[SOtFLWDPHQW��+HP�SRJXW�REVHUYDU�� SHUz��TXH�DTXHVWHV�����T�HVWLRQV�QR�HUHQ�
UHEXWMDGHV�DPE�OD�PDWHL[D�VHYHULWDW�L�KHP�FUHJXW�TXH�HV�SRGHQ�HVWDEOLU�GRV�JUXSV�VHJRQV�
DTXHVWD� VHYHULWDW�� IRUPHV� VHFXQGjULHV� L� IDOWHV� �DO� PDUJH� GH� VL� VyQ� IRUPHV� UHEXWMDGHV�
G¶XQD�PDQHUD�WDOODQW�R�QR���

&RQFUHWDPHQW�HOV�WH[WRV�RQ�PpV�WLSLILFDFLRQV�KHP�WUREDW�VyQ��OHV�&RQYHUVHV�ILOROzJLTXHV�
GH�������������������������OHV�JUDPjWLTXHV�GH�����������������������������������������L�

�������������������������������������������������
�����9HJHX�QH�HOV�GHWDOOV�HQ�HOV����������������������L������������L�HQ�HOV�SDUjJUDIV�TXH�YpQHQ�D�FRQWLQXDFLy�
GHO� TXH� HVWHP� WUDFWDQW��5HQXQFLHP� D� FRPSDUDU� FDGD� FDV� DPE� OHV� FODVVLILFDFLRQV� GH�/ySH]� GHO�&DVWLOOR�������� L� %RQHW� �������²GH� TXq� WRW� VHJXLW� SDUOHP²�� G¶XQD� EDQGD� SHUTXq� XQD� WDO� IHLQD� VREUHSDVVDULD�O¶HVSDL�GH�TXq�GLVSRVHP��L��GH�O¶DOWUD��SHUTXq�OHV�REVHUYDFLRQV�G¶DTXHVWV�GRV�IDEUzOHJV�VyQ�VREUH�QRPpV�XQV�TXDQWV�WH[WRV�L�QRVDOWUHV�KHP�WUHEDOODW�VREUH�������WH[WRV��
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����� ��� ������������� HO� &XUV� PLWMj� ²HQ� O¶HGLFLy� GH� ����� ��� �����������²� L� OD�
WUDQVFULSFLy�GHO�FXUV���������������������������

/HV�XQLWDWV�GH�VLJQLILFDFLy�VHJ�HQWV�²UHFROOLGHV�D�OD�JUDPjWLFD�GH�������������������²��
VHPEOD�TXH�VLWXHQ�HOV�IHQzPHQV�D�TXq�HV�UHIHUHL[HQ�DO�OtPLW�HQWUH�OD�IRUPD�VHFXQGjULD�L�
OD�IDOWD��

²�©DGPLVVLEOH�L�jGKXF�UHFRPDQDEOHª��IHU�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�HQ�OHV�
FRQVWUXFFLRQV� DPE� YHUEV� FRP� YROHU� L� XQ� LQILQLWLX� �SjJ�� ���� L� DGMXQWDU� DO� YHUE�
FRQMXJDW�HOV�SURQRPV�FRUHIHUHQWV�DPE�HO�FRPSOHPHQW�GH� O¶LQILQLWLX�HQ�GHWHUPLQDWV�
FDVRV��3HU�WDQW��QR�IHU�OD�SRGULD�VHU�XQD�IDOWD��

²�©UHFRPDQDEOH��VL�QR�REOLJDWRUL�ª��IHU�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HOV�
SURQRPV�GH��D�SHUVRQD��SjJ����������

�

+HP�FODVVLILFDW�FRP�D�IRUPHV�VHFXQGjULHV� OHV�FRQVWUXFFLRQV�TXH�)DEUD�GHVLJQDYD�DPE�
H[SUHVVLRQV� FRP� ©DGPLVVLEOH� HQ� O¶HVWLO� FROÂORTXLDOª� ©>QR@� SUHIHULEOHª�� ©QR�
UHFRPDQDEOHª�� ©>QR@� pV� G¶DFRQVHOODUª�� ©PHQ\V� ERª�� ©SLWMRUª� �TXH� XQD� DOWUD� IRUPD� QR�
FRQVLGHUDGD�IDOWD���©WROHUDEOHª��HQWUH�DOWUHV��
&DO� GLU�� SHUz�� TXH� HQ� HOV� IUDJPHQWV� VHJ�HQWV� GH� OD� JUDPjWLFD� GHO� ��� ��� �������������
PDOJUDW�IHU�VHUYLU�HOV�DGMHFWLXV�DGPLVVLEOH�L�SUHIHULEOH��KL�KD��GH�IHW��HQ�HOV�GRV�SULPHUV�
IUDJPHQWV��� XQD� PHUD� GLVWLQFLy� GH� TXDQ� TXDO� L� SHU� D� VyQ� FRUUHFWHV� L� XQD� GLVWLQFLy�
HVWLOtVWLFD�HQ�HO� WHUFHU��©>(O�PRW�TXDO�pV@�VRODPHQW�DGPLVVLEOH�HQ� O¶H[SUHVVLy� WDO�TXDOª�
�SjJ�� ����� ©3HU� D� HQ� OORF� GH� FDS� D� pV� VRODPHQW� DGPLVVLEOH� HQ� HO� VHQWLW� GH� ³DPE�
GHVWLQDFLy�D´ª��SjJ������L�©FRP�D�FRQFXUUHQW�G¶XQD�H[SUHVVLy�FRP�O¶LQFRPSUHQVLEOH��KL�
KD�O¶H[SUHVVLy�OD�FRVD�LQFRPSUHQVLEOH��SUHIHULEOH�HQ�PROWV�FDVRV�ª��SjJ�������7DPEp�HQ�
SDUODU�GHO�UHODWLX�TXDO��HQ�FHUWV�FDVRV�²D�OD�&RQYHUVD�����������������������²��GH�IHW�
DILUPD�TXH�pV� LQFRUUHFWH�HQ�VHJRQV�TXLQHV�FRQVWUXFFLRQV�� ,�TXDQ�SDUOD�GH� O¶DE~V�GH� OD�
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SHUtIUDVL�©HVWDU�JHUXQGLª��HQ�OD�&RQYHUVD�GHO������������������������DOHUWD�GHO�SHULOO�TXH�
V¶HVWHQJXL��

/OXtV� /ySH]� GHO� &DVWLOOR� ������� ������� GyQD� OHV� GHILQLFLRQV� VHJ�HQWV� GH� ©IRUPHV�
VHFXQGjULHVª�©IRUPHV�DGPLVVLEOHVª�L�©IRUPHV�XVXDOVª��TXH�FUHLHP�HTXLYDOHQWV�D�DTXHVW�
FRQFHSWH�GH�IRUPD�VHFXQGjULD��

�©68%67$1'$5'�&20Ò�0,7-¬�7DQW�OHV�IRUPHV�SULQFLSDOV�FRP�OHV�VHFXQGjULHV�SHUWDQ\HQ�DO�OOHQJXDWJH�SDUODW�TXRWLGLj��,��DL[t�PDWHL[��VyQ�DXWRULW]DGHV�SHU�OD�QRUPDWLYD��68%67$1'$5'�&20Ò�0,7-¬���� /HV�IRUPHV�DGPLVVLEOHV�VyQ�DXWRULW]DGHV�SHU�OD�QRUPDWLYD����� /HV� IRUPHV�SUHIHULEOHV� VyQ� OHV�FRQVLGHUDGHV�DL[t�SHU� OD�QRUPDWLYD� UHVSHFWH�GH� OHV�
SULPHUHV�� L� TXH�� D�PpV� D�PpV�� SHUWDQ\HQ� GH�PDQHUD� YHUVHPEODQW´� D� OD� OOHQJXD�
SDUODGD��QR�KL�UHVXOWHQ�HVWUDQ\HV�QL�UHYHVVHV���68%67$1'$5'��&8/7(���� /HV�IRUPHV�XVXDOV�KR�VyQ�HQ�HO�OOHQJXDWJH�SDUODW�TXRWLGLj��L��WRWHV�VyQ�DXWRULW]DGHV�SHU�OD�QRUPDWLYD����� /HV�IRUPHV�FXOWHV�VyQ�DTXHOOHV�TXH��SURFHGHQWV�GH�OD�OOHQJXD�OLWHUjULD��VH�VHQWHQ�D�GLU��PpV�R�PHQ\V�RFDVLRQDOPHQW��GLQV�FHUWV�DPELHQWV�ª�

6HEDVWLj� %RQHW� ������� �������� DQDOLW]D� OHV� SRQGHUDFLRQV� SUHVHQWV� D� OD� *UDPjWLFD�
FDWDODQD� GH� ����� L� KL� HVWDEOHL[� �� JUXSV� GH� ©UHFRPDQDFLRQVª����� FDGD� XQD� DPE� XQD�
FDVXtVWLFD�YDULDGtVVLPD��&UHLHP�TXH�HO�WLSXV�©GREOH�SRVVLELOLWDW�LPSXUDª��SjJ�������HQ�HO�
TXDO�� HQWUH� GXHV� R� PpV� SRVVLELOLWDWV� QRUPDWLYHV� )DEUD� HQ� SUHIHUHL[� XQD�� L� OD� ©GREOH�
SRVVLELOLWDW� SXUDª� �SjJ�� ������ HQ� OD� TXDO�� WRW� L� DGPHWUH� GXHV� R� PpV� SRVVLELOLWDWV�
QRUPDWLYHV� )DEUD� QR� GHL[D� GH� SUHIHULU�QH� XQD�� V¶DMXVWHQ� DO� QRVWUH� FRQFHSWH� GH� IRUPD�
VHFXQGjULD��pV�D�GLU��OHV�IRUPHV�QR�SUHIHULGHV�SHU�)DEUD�VHJRQV�%RQHW��

(O� PDWHL[� %RQHW� ������� ���� HVWDEOHL[� XQ� WHUFHU� WLSXV�� OD� ©GREOH� SRVVLELOLWDW�
FRQGLFLRQDGDª�� VHJRQV� HO� TXDO� GH� GXHV� R� PpV� SRVVLELOLWDWV� QRUPDWLYHV� KL� � KD� XQD�
SUHIHUqQFLD� G¶DFRUG� DPE� FULWHULV� HVWLOtVWLFV�� GLDOHFWDOV� R� D� SDUWLU� G¶XQD� FHUWD� FDVXtVWLFD�
JUDPDWLFDO��$TXHVW�WLSXV�V¶DMXVWD�DO�TXH�QRVDOWUHV�KHP�REVHUYDW�HQ�SDUODU�GH�O¶DE~V�GH�OD�
SHUtIUDVL� ©HVWDU� �� JHUXQGLª� R� GHO� UHODWLX� OD� TXDO� FRVD� ��� ������������ OD� FRUUHFFLy� GHOV�
TXDOV�GHSqQ��HQ�HO�SULPHU�FDV�GH�QR�DEXVDU�QH�L�HQ�HO�VHJRQ��GHO�FDV�HQ�TXq�V¶XVD��

�������������������������������������������������
�����7DQPDWHL[��HO�WLSXV�©SRVVLELOLWDW�KLSRWqWLFDª��HQ�TXq�VHJRQV�%RQHW�������������OD�WULD�HV�IRUPXOD�HQ�HQXQFLDWV�FRQGLFLRQDOV��QR�pV�SHUWLQHQW�HQ�DTXHVW�WUHEDOO��
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(QWUH� OHV� IDOWHV��SRGHP�FRQVLGHUDU� IRUPHV�UHEXWMDGHV�VHQVH�qPIDVL� OHV�FRQVWUXFFLRQV�D�
OHV� TXDOV� )DEUD� DSOLFD�� HQWUH� DOWUHV�� OHV� XQLWDWV� GH� VLJQLILFDFLy� L� IUDJPHQWV� VHJ�HQWV��
©GHIHFWHª�� ©GROHQWDª�� ©FDO� HYLWDUª�� ©XVHQ� HUUDGDPHQWª�� ©LQFRUUHFWHª� R� ©QR� FRUUHFWHª��
©QR� HV� SRW� VXSULPLUª� L� ©FRQYLQGULD� RSRVDU�VHª�� 3RGHP� FRQVLGHUDU� IRUPHV� UHEXWMDGHV�
VHYHUDPHQW� OHV� FRQVWUXFFLRQV� D� OHV� TXDOV� )DEUD� DSOLFD�� HQWUH� DOWUHV�� OHV� XQLWDWV� GH�
VLJQLILFDFLy� L� IUDJPHQWV� VHJ�HQWV�� ©FDO� HYLWDU� FXURVDPHQW� �� HQ� DEVROXWª�� � ©GHO� WRW� �� HQ�
DEVROXW�LQDFFHSWDEOHª��©LQDGPLVVLEOH���QR��pV��DGPLVVLEOHª��HQWUH�DOWUHV��

%RQHW������������GyQD�FRP�D�SULPHUD�SRVVLELOLWDW�HO�TXH�DQRPHQD�©SRVVLELOLWDW�~QLFDª��
HQ�TXq�)DEUD�FODUDPHQW�UHEXWMD�XQD�GH�OHV�GXHV�SRVVLELOLWDWV�FRQVLGHUDGHV��/D�UHEXWMDGD��
VHJRQV�QRVDOWUHV��pV�OD�IDOWD��

+HP�YLVW��SHUz��TXH�GHWHUPLQDGHV�T�HVWLRQV�VyQ�WUDFWDGHV�DPE�ULJRU�GLIHUHQW�HQ�WH[WRV�
GLIHUHQWV�����(OV�FDVRV�PpV�LQWHUHVVDQWV�GH�FRPHQWDU�VyQ�DTXHOOV�HQ�TXq�HO�0HVWUH�DUULED�
D� PRVWUDU� HOV� JUDXV� PtQLP� L� Pj[LP� G¶H[FOXVLy� �©IRUPD� VHFXQGjULDª� �� ©IRUPHV�
UHEXWMDGHV� VHYHUDPHQWª�� L� DTXHOOV� HQ�TXq�PRVWUD� HOV� WUHV� JUDXV� �©IRUPD� VHFXQGjULDª� ��
©IRUPHV�UHEXWMDGHV�VHQVH�qPIDVLª���©IRUPHV�UHEXWMDGHV�VHYHUDPHQWª���

'H�T�HVWLRQV�VREUH�OHV�TXDOV�)DEUD�PRVWUD�HOV�JUDXV�PtQLP�L�Pj[LP�G¶H[FOXVLy��Q¶KL�KD�
���OD�FRQVWUXFFLy�©DO�LQILQLWLXª��OD�QR�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�XQ�SURQRP�
GH��D�SHUVRQD��FDVRV�GLIHUHQWV�GH�VRWV�L�O¶DOWHUDFLy�GH�O¶RUGUH�GHOV�HOHPHQWV�GH�OD�IUDVH��

(OV�FDVRV�GH�WULSOH�SRQGHUDFLy�VyQ����FDVRV�GLIHUHQWV�GH�O¶RPLVVLy�GH�QR��FDVRV�GLIHUHQWV�
GH� OD� SUHSRVLFLy�D� DPE� FRPSOHPHQW� GLUHFWH�� OD� GXSOLFDFLy� SURQRPLQDO� HQ�RUDFLRQV�GH�
UHODWLX�� OHV� GLIHUHQWV� VROXFLRQV� D� OD� FRQVWUXFFLy� ©OR�DGMHFWLXª�� O¶DGMHFWLX� TXDO���� HQ�
GLIHUHQWV� FRQVWUXFFLRQV� L� OD� GXSOLFDFLy� SURQLPLQDO� HQ� RUDFLRQV� DPE� FRPSOHPHQWV�
FLUFXPVWDQFLDOV�SUHYHUEDOV��$�PpV��HQ�HO�SUzOHJ�DO�&XUV�PLWMj�����������������HO�0HVWUH�
DSXQWD�G¶XQD�PDQHUD�JHQHUDO�DTXHVWD�WULSOH�FRQVLGHUDFLy��

�������������������������������������������������
�����3RVVLELOLWDW�TXH�QR�KHP�VDEXW�YHXUH�TXH�QL�/ySH]�GHO�&DVWLOOR��������QL�%RQHW��������HV�SODQWHJLQ��
�����9��HOV�FRPHQWDULV�TXH�HQ�IHP�HQ�SDUODU�GH�OHV�FODVVLILFDFLRQV�GH�/ySH]�GHO�&DVWLOOR�L�%RQHW��
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'HVSUpV� KL� KD� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� SRGHP�GLU� TXH�)DEUD� YDFLOÂOD� HQWUH� JUDXV�
G¶H[FOXVLy�FRQWLJXV��$L[t��GHGXwP�TXH�FRQVLGHUD�IRUPHV�VHFXQGjULHV�L�IRUPHV�UHEXWMDGHV�
VHQVH�qPIDVL���FRQVWUXFFLRQV��6yQ�DTXHVWHV��OD�FRQFRUGDQoD�SOXUDO�GHO�YHUE�KDYHU�KL��OD�
FRPELQDFLy�Q�KL��&'�&,���OD�SUHSRVLFLy�SHU�D�DPE�LGHD�GH�GHVWLQDFLy��OD�SUHSRVLFLy�HQ�
DPE�LQILQLWLX�FRPSOHPHQW��OD�QR�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�XQ�SURQRP�GH��D�
R� �D� SHUVRQD�� XVRV� GLIHUHQWV� GH� SXL[�� HO� VXEMXQWLX� SUHVHQW� HQ� OHV� VXERUGLQDGHV� L� OD�
FRPELQDFLy�O¶KL�HQ�FRPSWHV�G¶DOWUHV�FRPELQDFLRQV��

+HP�GHGXwW�TXH�UHEXWMD�DPE�qPIDVL�L�VHQVH�OHV����FRQVWUXFFLRQV�VHJ�HQWV��HO�JHUXQGL�QR�
DGYHUELDO�� OD� FRPELQDFLy� HOV� KL� SHU� HOV�� EDL[� SUHSRVLFLy�� OD� FRQVWUXFFLy� VHQVH� QR�� OD�
FRPELQDFLy�HO�TXH�SHU�HO�TXDO��O¶RPLVVLy�GH�TXH��OD�FRQVWUXFFLy�WHQLU�TXH��TXLQ�UHODWLX��
OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��OD�FRPELQDFLy�HOV�HQ�KL�SHU�HOV�HQ��DPE�SHU�HQ�R�
D��HOV�GHPpV��GRQFV�FDXVDO��HO�UHODWLX�HO�TXLQ��~V�DOKRUD�GH�HQ� L�KL� L�SURQRP�IRUW��SHU�D�
GDYDQW�G¶LQILQLWLX�GHSHQGHQW�G¶XQ�YHUE�G¶DFFLy�YROXQWjULD�L�TXDO�UHODWLX�SRVVHVVLX��

&RP� D� REVHUYDFLRQV� JHQHUDOV� VREUH� OD� SRQGHUDFLy� P~OWLSOH� GH� GHWHUPLQDGHV�
FRQVWUXFFLRQV�R�IRUPHV��HV�SRW�GLU�HO�VHJ�HQW��

D��(Q����FDVRV� OD�YDULDFLy�HQ� OD�SRQGHUDFLy�HV�GyQD�HQWUH�EORFV�FRQWLJXV����T�HVWLRQV�
GHGXwP�TXH� VyQ�FRQVLGHUDGHV� DOKRUD� IRUPHV� VHFXQGjULHV� L� IDOWHV�� L���� OHV� UHEXWMD� DPE�
qPIDVL�L�VHQVH��(Q�DTXHVWV����FDVRV�WUREHP�XQD�DOWHUQDQoD�GH�SRQGHUDFLRQV�²ILQV�L�WRW�
HQ�XQD�PDWHL[D�&RQYHUVD�GH�OHV�SXEOLFDGHV�HQWUH������L�����²�VHQVH�TXH�KL�KDJL�FDS�
UDy�TXH�KR�MXVWLILTXL��(Q�HO�FDV��HQ�FDQYL��GH�OHV�DOWUHV����Q¶KL�KD����HQ�OHV�TXDOV��R�Ep�XQD�
FRQVWUXFFLy�pV�XQD�IRUPD�VHFXQGjULD�H[FHSWH�HQ�HO�FDV�TXH�SXJXL�SRUWDU�D�DPELJ�LWDW��R�
Ep� OD� SRQGHUDFLy� GLIHUHQW� REHHL[� DO� WUDFWDPHQW� G
DVSHFWHV� GLIHUHQWV� GH� OD� PDWHL[D�
FRQVWUXFFLy��R�Ep�HQWUH�OHV�VROXFLRQV�DVVDMDGHV�SHU�UHVROGUH�XQ�KLVSDQLVPH��XQD�pV�XQD�
IRUPD�VHFXQGjULD�L�XQD�DOWUD��XQD�IDOWD��

E��&ULGHQ�PpV� O
DWHQFLy�� SHUz�� HOV� �� FDVRV� HQ�TXq�KHP�REVHUYDW�XQD� WULSOH�SRQGHUDFLy�
G
XQD�PDWHL[D�T�HVWLy�L�HOV���FDVRV�HQ�TXq�GHGXwP�TXH�XQD�IRUPD�pV�DOKRUD�XQD�IRUPD�
VHFXQGjULD� L� XQD� IRUPD� UHEXWMDGD� VHYHUDPHQW�� (Q� HO� FDV� GH� OHV� �� SULPHUHV�� R� Ep� XQD�
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FRQVWUXFFLy�pV�XQD�IRUPD�VHFXQGjULD�R�VLPSOH�IDOWD�H[FHSWH�HQ�HO�FDV�TXH�SXJXL�SRUWDU�D�
DPELJ�LWDW�� FDV� HQ�TXq� HVGHYp�JUHX�� R�Ep��PDOJUDW� TXH�)DEUD� FRQVLGHUL� OD� FRQVWUXFFLy�
IDOWD� JUHX� OD� GLILFXOWDW� G
LPSODQWDFLy� GH� OD� VROXFLy� DOWHUQDWLYD� HO� ID� PRVWUDU�VH�
FRQGHVFHQGHQW�� R� Ep� OD� � WULSOH� SRQGHUDFLy� UHVSRQ� D� O
DYDOXDFLy� GH� VROXFLRQV� GLIHUHQWV�
GDYDQW� G¶XQD� FRQVWUXFFLy� HVSDQ\ROD�� R� Ep� KL� KD� XQD� GLVWULEXFLy� HVWLOtVWLFD�� GH�PDQHUD�
TXH�OD�IRUPD�VHFXQGjULD�pV�WROHUDEOH�HQ�UHJLVWUHV�IRUPDOV��SHUz�pV�XQD�IDOWD�R�XQD�IDOWD�
JUHX�HQ�UHJLVWUHV�IRUPDOV��R�Ep�OD�WULSOH�SRQGHUDFLy�pV�SURJUHVVLYD�HQ�HO�ULJRU�D�PHVXUD�
TXH�SDVVD�HO�WHPSV��

F�� &DO� FRQFORXUH�� GRQFV�� TXH� ²H[FHSWH� HQ� HO� EORF� PpV� QRPEUyV�� HO� GH� OHV� GREOHV�
SRQGHUDFLRQV� FRP� D� IRUPHV� UHEXWMDGHV� VHQVH� qPIDVL� L� FRP� D� IRUPHV� UHEXWMDGHV�
VHYHUDPHQW²�OHV�SRQGHUDFLRQV�P~OWLSOHV�QR�HV�GHXHQ�D�DOWHUQDQFHV�LQMXVWLILFDGHV��VLQy�
D�FULWHULV�R�VLWXDFLRQV�GLVFXUVLYHV�GLIHUHQWV��(QWUH�DTXHVWV�FULWHULV��Q
KL�KD�GRV�TXH�DFWXHQ�
GXHV� YHJDGHV�� G
XQD� EDQGD�� HO� SHULOO� G
DPELJXwWDW� SRUWD� )DEUD� HQ� GXHV� T�HVWLRQV�
�O
RPLVVLy� GH�QR� L� O
~V� GHO� VXEMXQWLX� SUHVHQW�� D� H[WUHPDU� HO� ULJRU� GH� OD� SRQGHUDFLy�� GH�
O
DOWUD�� O
DYDOXDFLy� GH� VROXFLRQV� GLIHUHQWV� SHU� HYLWDU� OD� FRQVWUXFFLy� ©OR�DGMHFWLXª� L�
FRQVWUXFFLRQV�FRP�HFRQzPLFD�L�VRFLDOPHQW�ID�TXH�VREUH�XQD�PDWHL[D�FRQVWUXFFLy�KL�KDJL�
SRQGHUDFLRQV�GLIHUHQWV��

3HO� TXH� ID� D� OHV� FRQVWUXFFLRQV� D� OHV� TXDOV� HO� OLQJ�LVWD� JUDFLHQF� GyQD� ²XQD� R� PpV�
YHJDGHV²�OD�PDWHL[D�SRQGHUDFLy��OD�VLWXDFLy�pV�OD�VHJ�HQW��

D�� 6yQ� IRUPHV� VHFXQGjULHV� OHV� ��� FRQVWUXFFLRQV� VHJ�HQWV�� OD� SHUtIUDVL�
©HVWDU�JHUXQGLª����� OD� FRQVWUXFFLy� GHV� GH���� HVWDQW�� OD� LQWHUFDODFLy� G¶XQD� HQD� HQWUH� OD�
SUHSRVLFLy� D� L� HO�PRW� VHJ�HQW�� O¶~V� GH�GRV� FRP� D� IHPHQt�� O¶~V� GH� VHX� DPE� SRVVHVVRU�
SOXUDO�� O¶~V�GH�HQ�GDYDQW�G¶XQ�ORFDWLX�HQFDSoDODW�SHU� O¶DUWLFOH�HO�� O¶~V�GH� ILQV���GDYDQW�
G¶XQ�GHPRVWUDWLX�� HO� UHODWLX� OD�TXDO� FRVD� HQ� FHUWV� FDVRV�� O¶~V�GH�TXL� VXEMHFWH�� O¶~V�GHO�
VXEMXQWLX� LPSHUIHW� HQ� OHV� RUDFLRQV� FRQGLFLRQDOV�� UHVSRVWHV� FRP� DUD� QR� PDL� L� HO� YHUE�
UHPHUFLDU��

�������������������������������������������������
�����9��HOV�FRPHQWDULV�TXH�HQ�IHP�HQ�SDUODU�GH�OHV�FODVVLILFDFLRQV�GH�/ySH]�GHO�&DVWLOOR�L�%RQHW��
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E��6yQ�IRUPHV�UHEXWMDGHV�VHQVH�qPIDVL�OHV����FRQVWUXFFLRQV�VHJ�HQWV��O¶~V�GH�HOV�KL�SHU�
DOWUHV�FRPELQDFLRQV�SURQRPLQDOV�GH�&'�PDVFXOt� L�&,�� O¶~V�GH�HOV�KL�SHU� OHV�KL��HO�PRW�
SXHV��OD�FRQVWUXFFLy�EODVPDU�G¶DOJ~��O¶~V�GH�HO�GDYDQW�G¶LQILQLWLX��OD�ORFXFLy�SHU�D�TXH��
OD� FRQVWUXFFLy� HO� TXq�� OD� QR�FRQFRUGDQoD� HQ� IUDVHV� FRP�XQ� JUDQ� QRPEUH� G¶HVFULSWRUV�
FRPHW�DTXHVWD�IDOWD��OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª��O¶~V�GH�SHU�D�HQ�FRPSWHV�GH�SHU��
O¶~V� GH� UHV� SHU� JHQV�� HO� YHUE� HQULXUH¶V�� O¶~V� GH� HVWDU� DPE� SDUWLFLSLV� SDVVDWV� L� OD�
FRRUGLQDFLy�GH�YHUEV�GH�UqJLPV�GLIHUHQWV�H[SOLFLWDQW�QRPpV�OD�SUHSRVLFLy�G¶XQ�GHOV�GRV��
$�PpV�G¶DTXHVWHV�FRQVWUXFFLRQV��WUREHP�HQ�OHV�WH[WRV�IDEULDQV�XQ�HVPHQW�JHQHUDO�GH�OHV�
©IDOWHV�GH��JUDPjWLFDª��

F�� 6yQ� IRUPHV� UHEXWMDGHV� VHYHUDPHQW� OHV� ��� FRQVWUXFFLRQV� VHJ�HQWV�� OD� VXSUHVVLy� GHO�
SURQRP�KL�HQ�HO�YHUE�KDYHU�KL��O¶~V�GH�O¶DUWLFOH�OR�QHXWUH��OD�FRQVWUXFFLy�©D�QR�VHU�TXH���
VXEMXQWLXª��OD�ORFXFLy�SHU�OR�GHPpV��FRQVWUXFFLRQV�DPE�DUWLFOH�GHILQLW�L�UHODWLX�FRP�QR�Vp�
OD�TXH�YROGUDQ��O¶RPLVVLy�GH�OD�SUHSRVLFLy�GH�HQ�FRQVWUXFFLRQV�FRP�XQ�WHUPH�SRVLWLX�L�XQ�
QHJDWLX��O¶~V�GH�HV�HQ�FRVWUXFFLRQV�FRP�VH�OHV�GRQDYHQ��O¶~V�GH�OHV�FRP�D�GDWLX��O¶~V�GH�
TXDO�LQWHUURJDWLX��O¶~V�GH�VHU�FRP�D�DX[LOLDU�GH�YHUEV�LQWUDQVLWLXV�L�O¶~V�GH�HVWDU�SHU�VHU�
DPE� GHWHUPLQDWV� ORFDWLXV�� $� PpV� G¶DTXHVWHV� FRQVWUXFFLRQV�� WUREHP� HQ� OHV� WH[WRV�
IDEULDQV�XQ�HVPHQW�JHQHUDO�GH�OHV�©IDOWHV�FRQWUD�OD�JUDPjWLFD�JHQHUDOª�L�OHV�©IDOWHV�JUHXV�
GH�JUDPjWLFDª��

�
�����������/D�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�OD�QRUPD�REMHFWLYD�L�OD�
SUHVFULSWLYD�HQ�VLQWD[L��

/D� LQIRUPDFLy� UHODWLYD� DOV� FRQFHSWHV� GH� QRUPD� REMHFWLYD� L� GH� VLVWHPD�� OD� SRGHP�
FODVVLILFDU�HQ�HOV�GRV�EORFV�VHJ�HQWV��

D��5HIOH[LRQV�VREUH�DTXHVWV�FRQFHSWHV�L�GHILQLFLy�G¶XQLWDWV�GH�VLJQLILFDFLy�TXH�KL�WHQHQ�D�
YHXUH��

3HO�TXH�ID�DO�FDPS�FRQFHSWXDO�GH�OD�QRUPD�REMHFWLYD�L�HO�VLVWHPD��GHVWDFD�HO�IHW�TXH�HQ�
FLQF� GHOV� TXLQ]H� WH[WRV� )DEUD� GHPRVWUD� XQD� FRQFHSFLy� DFRVWDGD� D� OD� LGHD� GH� QRUPD�
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REMHFWLYD��'HVWDTXHQ�HQ�DTXHVW�VHQWLW�GRV�WH[WRV��$�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�
��������������HO�0HVWUH�ID�VHUYLU�O¶DGMHFWLX�QRUPDOV��TXH�HQ�XQ�PDWHL[�IUDJPHQW�WDQW�HV�
SRW�LQWHUSUHWDU�HQ�HO�VHQWLW�G¶µKDELWXDO¶�FRP�HQ�HO�GH�µSUHVFULSWLX¶���
5HODFLRQDGHV� DPE� HO� FRQFHSWH� GH� QRUPD� REMHFWLYD�� KL� KD� DO� '*/&� ��� ����������� OD�
GHILQLFLy� GH� SDUDXOD� L� OD� GH� OOHQJXDWJH� ±L�� VHFXQGjULDPHQW�� OD� GH� SDUOD�� /D� SULPHUD�
LQFORX�O¶DFFHSFLy�©IDFXOWDW�G¶H[SUHVVDU�HO�SHQVDPHQW�PLWMDQoDQW�HO�OOHQJXDWJH�DUWLFXODW��
O¶H[HUFLFL�G¶DTXHVWD�IDFXOWDW��/¶KRPH�pV�GRWDW�GH�SDUDXOD��3HUGUH�OD�SDUDXOD��5HFREUDU�
OD�SDUDXOD�SHUGXGD��7HQLU�OD�SDUDXOD�IjFLO��SURPSWD��DEXQGDQWª��FODUDPHQW�FRPSDWLEOH�
DPE�OD�GHILQLFLy�TXH�HO�&RXUV�GH�OLQJXLVWLTXH�JpQpUDOH�EDVDW�HQ�OHV�FODVVHV�GH�)HUGLQDQG�
GH�6DXVVXUH�GyQD�GH�SDUROH��VREUHWRW�HOV�IUDJPHQWV�©H[HUFLFL�G¶DTXHVWD�IDFXOWDWª�L�©DOOz�
TXH�pV�GLWª��5HFRUGHP�TXH�&RVHULX�SURSRVD�HO�FRQFHSWH�GH�QRUPD�FRP�XQD�DEVWUDFFLy�
PHWRGROzJLFDPHQW�QHFHVVjULD�HQWUH�OD�SDUROH�L�HO�V\VWqPH�VDXVVXULDQV��

(O� OOHQJXDWJH� pV� GHILQLW� SHO�'*/&�FRP� O¶©H[SUHVVLy�GHOV� SHQVDPHQWV� SHU�PLWMj� GH� OD�
SDUDXOD��HO�FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�
G¶KRPHV�� HVS�� TXDQ� >VLF@� IL[DW� L� HODERUDW� SHU� XQ� OODUJ� ~Vª�� 'HL[DQW� GH� EDQGD� O¶~OWLP�
IUDJPHQW�±TXH�FRPHQWHP�HQ�HO�SDUjJUDI�VHJ�HQW²��FUHLHP�TXH�HO�IUDJPHQW�©HO�FRQMXQW�
GH� PRWV� L� PDQHUHV� GH� FRPELQDU�ORV� XVDW� L� FRPSUqV� SHU� XQD� FRPXQLWDW� G¶KRPHVª� HV�
UHODFLRQD�G¶XQD�PDQHUD�FODUD�FRQFHSWXDOPHQW�DPE�HO�FRQFHSWH�GH�QRUPD��pV�HO�FRQMXQW�
GH� PDQHUHV� GH� FRPELQDU� HOV� PRWV� XVDW�� SHU� WDQW�� HIHFWLYDPHQW� UHDOLW]DW�� SHU� WRWD� OD�
FRPXQLWDW� OLQJ�tVWLFD�� '¶RQ� WDPSRF� QR� pV� DJRVDUDW� DILUPDU� TXH�� VHPSUH� HQ� O¶jPELW�
FRQFHSWXDO�GH�&RVHULX��)DEUD�SDUWLFLSD�GH�OD�LGHD�TXH�HO�TXH�VLQJXODULW]D�FDGD�OOHQJXD�pV�
OD� VHYD� QRUPD�� HO� FRQMXQW� GH� WULHV� HIHFWLYDPHQW� UHDOLW]DGHV� UHVSHFWH� DO� VLVWHPD��
VXEMDFHQW��

'HVWDFD�HQ�DTXHVW�jPELW�OD�XQLWDW�VROHFLVPH��MD�TXH�ID�UHIHUqQFLD�D�OD�QRUPD�REMHFWLYD�L�
SUHVFULSWLYD�HQ�VLQWD[L��$�FRQWLQXDFLy�SRGHP�GHVWDFDU�OHV�XQLWDWV�HQ�OD�GHILQLFLy�GH�OHV�
TXDOV�)DEUD�HQWUD�HQ�FDPSV�VHPjQWLFV�GLIHUHQWV��HOV�FDVRV�PpV�FODUV�VyQ�OHV�GHILQLFLRQV�
IDEULDQHV� GH� OOHL� L� GH� UHJOD�� GHILQLGHV� WDQW� GHV� GH� O¶jPELW� REMHFWLX� FRP� GHV� GHO�
SUHVFULSWLX��8Q�FDV�GLIHUHQW�pV�OD�GHILQLFLy�IDEULDQD�GH�OOHQJXDWJH��MD�TXH�HQ�XQD�SULPHUD�
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SDUW� DSHOÂOD� DOV� FRQFHSWHV� TXH� FRUUHVSRQHQ� DOV� FRQFHSWHV� FRVHULXDQV� GH� VLVWHPD� L� GH�
QRUPD�REMHFWLYD��SHUz�DFDED�DILUPDQW�TXH�OHV�WDVTXHV�GH�IL[DFLy�L�HODERUDFLy�UHIRUFHQ�HO�
FDUjFWHU�GH�OOHQJXDWJH�G¶XQD�YDULHWDW�OLQJ�tVWLFD��
(Q� OD�PDMRULD� GHOV� IUDJPHQWV� GHO�5HFXOO� GH� OHV� OOLoRQV�GHO� FXUV� GH� FDWDOj� VXSHULRU� ���
������������OD�WUDQVFULSFLy�GHL[D�HQWUHYHXUH�HO�FRQFHSWH�GH�QRUPD�REMHFWLYD��$�OD�SjJLQD�
���� V¶DILUPD� �TXH�HOV�FDWDODQRSDUODQWV�FRQHL[HQ�©TXLQV�VyQ�HOV�YHUEV�TXH�H[LJHL[HQ� OD�
SUHSRVLFLy�D��GH��HQ�>���@�1R�KL�KD�UHV�TXH�VHUYHL[L�GH�UHJOD�SHU�D�GLIHUHQFLDU�ORV��pV�XQD�
FRVD�TXH�MD�OD�VDEHP�SHO�FRVWXP��GH�SDUODUª��,�HQ�����&RQYHUVHV�ILOROzJLTXHV�GH������
�����²OD�SULPHUD�YHJDGD�O
�����������������������O
~OWLPD��HO����������������������²��
)DEUD�XVD�XQLWDWV�GH�VLJQLILFDFLy�UHODWLYHV�D�OD�QRUPD�REMHFWLYD�HQ�WUDFWDU�GH�T�HVWLRQV�
FRQFUHWHV��

8Q�IHW�GHVWDFDEOH�pV�OD�IRUPXODFLy�IDEULDQD�SHU�D�GHWHUPLQDWV�FDVRV�GH�FRQFXUUqQFLD�GH�
YDULDQWV�� HQ�YLUWXW� GH� OD�TXDO�Q¶KL�KD�XQD�TXH�pV� OD�QRUPDO� L� OHV� DOWUHV� DGTXLUHL[HQ�XQ�
YDORU� ©HVWLOtVWLFª� �IRUPXODFLy� GRQDGD� SHU� (XJHQLR� &RVHULX� ������� ����������� VREUH� OD�
PDQLIHVWDFLy� GH� OD� QRUPD� HQ� VLQWD[L��� (Q� FLQF� &RQYHUVHV� ILOROzJLTXHV� ²OHV� GHO�
�������������������������������������������������������������������������L�GHO����������L�
���������������������²�HO�0HVWUH�HVWDEOHL[�XQD�RSRVLFLy�HQWUH�FRQVWUXFFLRQV�VLQzQLPHV�
VHJRQV�OD�TXDO�XQD�pV�©QRUPDOª�L�O
DOWUD�DGTXLUHL[�XQ�©YDORU�HVWLOtVWLFª��SHU�)DEUD�O
RUGUH�
QHXWUH�GHOV�HOHPHQWV�GH�OD�IUDVH�KD�GH�VHU�OD�FRQVWUXFFLy�QRUPDO�L�TXDOVHYRO�DOWHUDFLy�KD�
GH�WHQLU�XQD�ILQDOLWDW�HVWLOtVWLFD��
(Q� OD� WUDQVFULSFLy� GHO� FXUV� GH� ���������� ��� ������������� WDPEp� KL� KD� XQ� SODQWHLJ�
FRLQFLGHQW�DPE�XQD�GH�OHV�SRVVLELOLWDWV�SUHYLVWHV�SHU�&RVHULX��HO�ID�WDPEp�UHIHULQW�VH�D�
O¶RUGUH� QHXWUH� GHOV� HOHPHQWV� ²FRQVLGHUDW� QRUPDO²� L� O¶RUGUH� QR� QHXWUH� ²PDUFDW�
HVWLOtVWLFDPHQW���

�������������������������������������������������
�����5HFRUGHP�TXH�&RVHULX���������DILUPD�TXH�©HQWUH�ODV�YDULDQWHV�GH�XQ�HVTXHPD�VLQWiFWLFR�SHUPLWLGDV�
SRU�HO�VLVWHPD��XQD�SXHGH�FRQVLGHUDUVH�FRPR�OD�UHDOL]DFLyQ�QRUPDO�HQ� OD� OHQJXD�GDGD��PLHQWUDV�TXH�ODV�GHPiV��R�VRQ�DQRUPDOHV��R�DGTXLHUHQ�QRUPDOLGDG�VyOR�HQ�XQD�GHWHUPLQDGD�FRQYHQFLyQ�HVWLOtVWLFDª��
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3HO�TXH�ID�D�OD�FRQFHSFLy�GH�OD�OOHQJXD�FRP�XQ�VLVWHPD�GH�SRVVLELOLWDWV�FUHDWLYHV�SHU�DO�
SDUODQW��pV�VXEMDFHQW�HQ�GRV�WH[WRV�HVSHFLDOLW]DWV�²OHV�WUDQVFULSFLRQV�GH�OD�FRQIHUqQFLD�
GH� ����� ��� ����������� L� OD� GH� *DOWpV�� GH� ���������� ��� ������������ 3HUz� FDO� GHVWDFDU�
VREUHWRW� WUHV�&RQYHUVHV� GH� ���������� HQ� OHV� TXDOV� HO� OLQJ�LVWD� JUDFLHQF� DSHOÂOD� D� OD�
QRFLy�G
XQ�VLVWHPD�R�HVWUXFWXUD�TXH�SHUPHWULD�R�SHUPHW�GHWHUPLQDGHV�FRQVWUXFFLRQV��OHV�
TXDOV��SHUz��QR�V
KDQ�UHDOLW]DW�HIHFWLYDPHQW�FRP�D�QRUPD��KR�ID�HQ�SDUODU�GH�O
~V�GH�OD�
SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH��HO������������������������OD�FRQFRUGDQoD�GHO�
SDUWLFLSL�SDVVDW��HO������������������������L�O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�
FRQMXQFLy�TXH��HQ�OD�&RQYHUVD�VHQVH�GDWD�UHSURGXwGD�SHU�5DIHO�������������������������

)LQDOPHQW�� HQWUH� OHV� QRPEURVtVVLPHV� XQLWDWV� GH� VLJQLILFDFLy� HQFDELEOHV� HQ� O¶jPELW�
FRQFHSWXDO� GH� OD� QRUPD�� GHVWDFD� OD� XQLWDW� HVWLO�� '¶XQD� EDQGD�� DO� '*/&� ��� �����������
WUREHP� D� O¶HQWUDGD�KDELWXDO� O¶H[HPSOH� ©TXDOLWDWV�KDELWXDOV� G¶XQ� HVWLOª�� HQ� TXq� DTXHVW�
DGMHFWLX�HV�UHIHUHL[�D�OHV�FRQVWDQWV�G
XQD�QRUPD�LQGLYLGXDO�R�IXQFLRQDO��3HUz�HO�IHW�PpV�
GHVWDFDEOH� pV� O¶~V� GH� OD� XQLWDW� HVWLOR� D� OD� FRQIHUqQFLD� GHO� ���������� ��� ��������� TXH�
SRGULD�HVWDU�UHODFLRQDGD�DPE�HO�VHQWLW�GH�OD�QRUPD�REMHFWLYD�GH�&RVHULX��OHV�WULHV�TXH�ID�
HO� FDWDOj� HQWUH� OHV� SRVVLELOLWDWV� GHO� VHX� VLVWHPD�� TXH� VyQ� OHV� TXH� HQ� GHILQLWLYD� HO�
FDUDFWHULW]HQ�GDYDQW�GH�OD�QRUPD�GH�OHV�DOWUHV�OOHQJ�HV��ILQV�L�WRW�GH�OHV�GHO�PDWHL[�WLSXV�
OLQJ�tVWLF�²TXH�pV�HO�URPjQLF��

�

E��5HODFLy�HQWUH�QRUPD�REMHFWLYD�L�SUHVFULSWLYD�

(OV� WH[WRV� TXH� RIHUHL[HQ�PpV� LQIRUPDFLy� VREUH� DTXHVWHV� UHODFLRQV� VyQ� OHV�&RQYHUVHV�
ILOROzJLTXHV��(O�������������������������HVWDEOHL[�FODUDPHQW�OD�UHODFLy�HQWUH�O
HVWXGL�GH�
OD�QRUPD�REMHFWLYD�L�OD�FRGLILFDFLy��

�©/HV�GHIHFWXRVLWDWV�TXH�OHV�JHQHUDFLRQV�HVGHYHQLGRUHV�FRQVWDWDUDQ�HQ�HO�FDWDOj�DFWXDO��VyQ�GH�WUHV�PHQHV��1¶KL� KD� VHJXUDPHQW� TXH� VyQ� HQFDUD� LQVRVSLWDGHV�� $L[t� FRP�� D�PHVXUD� TXH� DYDQoDYD�O¶REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD��KDYHP�DQDW�GHVFREULQW�GHIHFWHV�HQ�TXq�WRWV�LQFRUUtHP�HQ�HOV�SULPHUV� WHPSV�GH� OD� UHQDL[HQoD� >VLF@��DL[t�pV�GH�FUHXUH�TXH��SURVVHJXLQW�DTXHOOD�REUD��IRUPHV�L�FRQVWUXFFLRQV�TXH�DYXL�WHQLP�SHU�ERQHV�VHUDQ�WHPSV�D�YHQLU�FRQVLGHUDGHV�FRP�D�GHIHFWXRVHV�L�EDQGHMDGHV�GH�OD�OOHQJXD���
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8QD� DOWUD�PHQD� GH� GHIHFWXRVLWDWV� VyQ� DTXHOOHV� GH� TXq� WHQLP� MD� FRQHL[HQoD�� SHUz� TXH�HVSHUHQ� HQFDUD� OD� VROXFLy� TXH� KD� GH� YHQLU� D� UHPHLDU�OHV�� '¶DTXHVWHV� SHQVjYHP� WUDFWDU�H[FOXVLYDPHQW� HQ� OHV� QRVWUHV� FRQYHUVHV�� VLD� GRQDQW� FRPSWH� GH� OHV� VROXFLRQV� WRW� MXVW�WUREDGHV�� VLD� VXVFLWDQW� OD� FROÂODERUDFLy� GHOV� QRVWUHV� HVFULSWRUV� SRVDQW�ORV� OHV� T�HVWLRQV� D�UHVROGUH�ª�

)LQV� HQ� XQ� GHWHUPLQDW� PRPHQW�� O
HVWXGL� GH� OD� QRUPD� KD� SHUPqV� UHEXWMDU� XQHV�
FRQVWUXFFLRQV� L� SUHVFULXUH
Q� XQHV� DOWUHV�� L� KD� DFRQVHOODW� QR� SURQXQFLDU�VH� VREUH� XQHV�
DOWUHV��$TXHVW�HVWXGL��HQ�HO�IXWXU��SRWVHU�PRGLILFDUj�DTXHVWHV�GHFLVLRQV��

/D�FRQFHSFLy�IDEULDQD�VREUH�OD�UHODFLy�HQWUH�QRUPD�L�FRGLILFDFLy�pV�H[SOtFLWD�HQ�HO�WH[W�
GHO�������������������������RQ�DUULED�D�SUHGLU�TXH�XQ�~V�DUELWUDUL�SHUz�DUUHODW�SRW�DUULEDU�
D�VHU�XQD�UHJOD��

�©$UD�� VL� OD� WRWDOLWDW� R� OD� JUDQ�PDMRULD� GHOV� HVFULSWRUV� DFWXDOV�� FUHLHQW� DYDQWDWMyV� SHU� D� OD�OOHQJXD� TXH� DTXHVWD� SRVVHtV�� FRP� HO� IUDQFqV�� OHV� GXHV� IRUPHV� TXL� L� TXH�� HV� SRVHVVLQ�DUELWUjULDPHQW� D� XVDU� ULJRURVDPHQW� TXL� FRP� D� VXEMHFWH� L� TXH� H[FOXVLYDPHQW� FRP� D�FRPSOHPHQW� GLUHFWH�� L� DTXHVWD� LQQRYDFLy� GHO� OOHQJXDWJH� HVFULW� DFRQVHJXtV� SHQHWUDU� HQ� HO�SDUODU� G¶XQ� QRPEUH� FRQVLGHUDEOH� GH� FDWDODQV�� OODYRUV� L� VRODPHQW� OODYRUV� SRGULD� YHQLU� HO�JUDPjWLF�L�HVWDEOLU�XQD�UHJOD�JUDPDWLFDO�TXH�SURVFULYtV�O¶~V�GH�TXH�FRP�D�VXEMHFWH��L�OODYRUV�L�VRODPHQW�OODYRUV�WLQGULD�XQ�VHQWLW�DL[y�GH�GLU�TXH�TXL�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH��R�PLOORU�GLW�TXH��HQ�IXQFLy�GH�VXEMHFWH�TXL�pV�VROV�JUDPDWLFDO�� L� O¶~V�GH�TXH�FRQVWLWXHL[�XQD�IDOWD�GH�JUDPjWLFD�ª���

3HUz�HQFDUD�PpV�FRQFORHQW�pV�OD�&RQYHUVD�GHO�������������������������
�©'LX�HO�QRVWUH�DPLF�)HUUDQ�L�0D\RUDO��³3HUz�pV�HYLGHQW�TXH��HQ�JUDPjWLFD�FRP�HQ�WRWD�FRVD��HO� FRVWXP� ²TXL� SRW� pVVHU� D� YROWHV� OD� SHUSHWXDFLy� G¶XQ� YLFL� R� VLPSOHPHQW� G¶XQD�QHJOLJqQFLD²�QR�EDVWD�D�MXVWLILFDU�XQD�UHJOD���6L�pV�MXVW�L�QHFHVVDUL�DWHQGUH�DULVWRWqOLFDPHQW�DOV�IHWV��QR�FDO�REOLGDU�OD�YDORUDFLy�SODWzQLFD��O¶HYHQWXDO�HVPHQD�GHOV�IHWV�VHJRQV�XQ�LGHDO�GH�SHUIHFFLy���9RUD�OHV�UDRQV�GH�FRVWXP�FRQYLQGULD�WDPEp�HQ�JUDPjWLFD�SHQVDU�HQ�OHV�UDRQV�GH�OD�UDy��GHO�JXVW��GH�OD�EHOOHVD��GH�OD�FXOWXUD´���'¶DFRUG���3HUz�HOV�PLWMDQV�G¶HVPHQDU�HOV�IHWV�²L�)HUUDQ�L�0D\RUDO�KR�UHFRQHL[�DL[t�VHQV�GXEWH²�HQV�HOV�KD�GH�GRQDU�OD�OOHQJXD�PDWHL[D���>���@ª�

(QWUH� OHV� QRPEURVtVVLPHV� XQLWDWV� GH� VLJQLILFDFLy� UHODWLYHV� D� OD� UHODFLy� HQWUH� OD�
FRGLILFDFLy�²HVWDEOLPHQW�G¶XQD�QRUPD�SUHVFULSWLYD�H[SOtFLWD²�L�QRUPD�²FRP�D�QRUPD�
REMHFWLYD�R�FRQMXQW�GH�WULHV�UHVSHFWH�DO�VLVWHPD�HIHFWLYDPHQW�UHDOLW]DGHV²�TXH�)DEUD�ID�
VHUYLU�� FDO� GHGLFDU� XQD� DWHQFLy� HVSHFLDO� D� OHV� TXH� IRUPHQ� OD� IDPtOLD� Oq[LFD�
QRUPD�QRUPDO�QRUPDOPHQW��(O�SULPHU� IHW�GHVWDFDEOH�pV�TXH�KL�KD� IUDJPHQWV�HQ�TXq�HO�
OHFWRU�QR�VDS�VL�HO�0HVWUH�ID�GHVFULSFLy�R�SUHVFULSFLy��pV�HO�FDV�GHO�WH[W�GH�O
�������������
�����������

�
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©8QD�GHIHFWXRVLWDW�GH� OD� OOHQJXD�HVFULWD��TXH��PDOJUDW� OD�VHYD�GLIXVLy�GLQV�DTXHVWD��QR�KD�DFRQVHJXLW�HQFDUD�SDVVDU�D�OD�OOHQJXD�SDUODGD��HVWj�DUD�HQ�SHULOO�G¶LQWURGXLU�V¶KL�L�G¶DUUHODU�V¶KL�HQ�GRQDU�OD�FRP�XQD�FRQVWUXFFLy�QRUPDO�D� OHFWRUV�TXH�HV� WUREHQ�HQ�XQD�HGDW�HQ�TXq�HQFDUD�QR�HVWj�EHQ�IL[DGD�HQ�OOXU�HVSHULW�OD�YDORU�WUDGLFLRQDO�GH�PROWHV�SDUDXOHV�ª�

/D� UHODFLy� GH� OD� SXULILFDFLy� HVWULFWD� DPE� DOWUHV� XQLWDWV� GHO� FDPS�GH� O¶HVWDQGDUGLW]DFLy�
FRP� DUD� OD� FRGLILFDFLy� QR� TXHGD� H[SOtFLWD� HQ� HOV� WH[WRV� IDEULDQV�� $L[z� QR� REVWDQW��
WUDGXLQW�DTXHVWD�RSHUDFLy�D�WHUPHV�FRVHULXDQV��YRO�GLU�WUREDU�OD�QRUPD�REMHFWLYD�SUzSLD�
GHO�FDWDOj��GHVWULDU�HO�TXH�pV�LQWHUIHUqQFLD�GHO�TXH�pV�SURSL��/D�FRGLILFDFLy�FRQVLVWHL[�D�
DYDOXDU� OHV� QRUPHV� REMHFWLYHV� L� WULDU� OHV� TXH� HV� FRQVLGHUHQ� DGHTXDGHV� FRP� D� QRUPHV�
SUHVFULSWLYHV��(Q�DTXHVW�VHQWLW��GRQFV��OD�SXULILFDFLy�JHQHUDOPHQW�VHULD�XQD�SULPHUD�WDVFD�
GH� OD� FRGLILFDFLy�� $TXHVWD� WDVFD�� OD� GH� FRGLILFDFLy�� pV� DOÂOXGLGD� D� O¶HQWUDGD� IL[DU� GHO�
'*/&����������������DPE�O¶H[HPSOH�IL[DU�XQD�OOHQJXD�L�D�O¶HQWUDGD�OOHQJXDWJH��TXDQ�HV�
GLX� TXH� GXHV� FRQGLFLRQV� TXH� DXJPHQWHQ� O¶HVWDWXV� GHO� OOHQJXDWJH� VyQ� OD� IL[DFLy� L�
O¶HODERUDFLy��

)LQDOPHQW�� FDO� FRQVLJQDU� HO� GHVFREULPHQW� GH� O¶HVWUDWqJLD� GLVFXUVLYD�� QR� SUHYLVWD� SHU�
%HUUHQGRQQHU���������GH�OD�WHUJLYHUVDFLy�GH�OD�UHODFLy�WHPSRUDO�HQWUH�OD�QRUPD�REMHFWLYD�
L� OD� SUHVFULSWLYD�� HQ� YLUWXW� GH� OD� TXDO� WHUJLYHUVDFLy� HV� SUHVHQWD� DO� OHFWRU� OD� SULPHUD��
WLQJXGD�HQ�FRPSWH�FRP�D�GHVYLDFLy��FRP�VL�IRV�SRVWHULRU�D�OD�VHJRQD��TXDQ�HVWULFWDPHQW�
VHULD� VL�PpV� QR� GLVFXWLEOH� TXH� KL� KDJXpV� DTXHVWD� UHODFLy� WHPSRUDO��'HVWDFD� HO� IHW� TXH�
DTXHVWD�HVWUDWqJLD�VLJXL�SUHVHQW�D�OD�*UDPjWLFD�FDWDODQD��GH���������������������O¶RILFLDO�
²SHUz�pV�XQD�HVWUDWqJLD�TXH�WUREHP�G¶DFt�G¶DOOj�HQ�HOV�WH[WRV�GH�)DEUD��
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�����/D�UHODFLy�HQWUH��G¶XQD�EDQGD��OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�L��GH�O¶DOWUD��OHV�FRQFHSFLRQV�IDEULDQHV�GH�OD�VLQWD[L��L�GHO�FDQYL�L�OD�YDULDFLy�VLQWjFWLFV��
�������&RQVLGHUDFLRQV�SUqYLHV�VREUH�O¶DQjOLVL�GH�OHV�FRQFHSFLRQV�IDEULDQHV�
�������/D�FRGLILFDFLy�VLQWjFWLFD�VHJRQV�3RPSHX�)DEUD��UHVXP�
�������/D�VLQWD[L�VHJRQV�3RPSHX�)DEUD��UHVXP�
�������5HODFLy�HQWUH�OD�FRQFHSFLRQV�IDEULDQHV�GH�FRGLILFDFLy�VLQWjFWLFD�L�GH�VLQWD[L�
�������(O�FDQYL�VLQWjFWLF�VHJRQV�3RPSHX�)DEUD��UHVXP�
�������5HODFLy�HQWUH�OD�FRQFHSFLRQV�IDEULDQHV�GH�FRGLILFDFLy�VLQWjFWLFD�L�GH�FDQYL�VLQWjFWLF�
�������/D�YDULDFLy�VLQWjFWLFD�VHJRQV�3RPSHX�)DEUD��UHVXP�
�������5HODFLy�HQWUH�OD�FRQFHSFLRQV�IDEULDQHV��GH�FRGLILFDFLy�VLQWjFWLFD�L�GH�YDULDFLy�VLQWjFWLFD�
�������¢+L�KD�XQD�DUWLFXODFLy�FRKHUHQW�HQWUH��G¶XQD�EDQGD��OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�L��GH�O¶DOWUD��OHV�FRQFHSFLRQV�IDEULDQHV�GH�OD�VLQWD[L��L�GHO�FDQYL�L�OD�YDULDFLy�VLQWjFWLFV"�

�����*UDX�G¶DGHTXDFLy�GH�OD�PHWRGRORJLD�G¶DTXHVWD�WHVL�
�������(OV�WH[WRV�PpV�~WLOV�SHU�DO�EXLGDWJH�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�SHUWLQHQWV��GDGHV�TXDQWLWDWLYHV�

���������(OV�WH[WRV�SHUWLQHQWV�
���������(OV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
���������2EVHUYDFLRQV�VREUH�WH[WRV�SHUWLQHQWV�L�HOV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

�������(OV�WH[WRV�PpV�~WLOV�SHU�DO�EXLGDWJH�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�SHUWLQHQWV��GDGHV�TXDOLWDWLYHV�
���������(OV�WH[WRV�SHUWLQHQWV�
���������(OV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
���������2EVHUYDFLRQV�VREUH�WH[WRV�SHUWLQHQWV�L�HOV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

�����&RQFOXVLRQV�JHQHUDOV�VREUH�HOV�REMHFWLXV�L�OHV�KLSzWHVLV��
�������*UDX�G¶DVVROLPHQW�GHOV�REMHFWLXV�

���������$VVROLPHQW�GH�O¶REMHFWLX�JHQHUDO�GH�OD�WHVL�
�����������1RPEUH�G¶XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�DQDOLW]DGHV�
�����������9DOLGHVD�GH�OD�FODVVLILFDFLy�GHOV�WH[WRV�IDEULDQV�
�����������7UDFWDPHQW�FRQWLQXDW�GHOV�TXDWUH�jPELWV�HVWXGLDWV�HQ�WRWV�HOV�WH[WRV�IDEULDQV�

���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�
���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�
���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�
���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�

�������*UDX�GH�FRPSURYDFLy�GH�OHV�KLSzWHVLV�
�����3HUVSHFWLYHV�G¶LQYHVWLJDFLy�TXH�REUH�DTXHVWD�WHVL�
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�����/$�5(/$&,Ï�(175(��'¶81$�%$1'$��/$�&21&(3&,Ï�)$%5,$1$�'(�/$�
&2',),&$&,Ï�6,17¬&7,&$�,��'(�/¶$/75$��/(6�&21&(3&,216�)$%5,$1(6�
'(�/$�6,17$;,��,�'(/�&$19,�,�/$�9$5,$&,Ï�6,17¬&7,&6��

(Q�DTXHVW�HStJUDI�IHP�O¶H[SRVLFLy�UHODWLYD�D�O¶REMHFWLX����������TXH�HV�SODQWHMD�OD��UHODFLy�
HQWUH�HOV�FRQWLQJXWV�GHOV�REMHFWLXV������������������5HFRUGHP�OR��

�©(O�FLQTXq�REMHFWLX�HVSHFtILF�KD�HVWDW�GHVFULXUH�OD�UHODFLy�HQWUH��G
XQD�EDQGD��OD�FRGLILFDFLy�L� HO�FXOWLX� VLQWjFWLFV�GH�)DEUD�� L�GH� O
DOWUD�� OD� VHYD�FRQFHSFLy�GH� OD� VLQWD[L� L�GHO�FDQYL� L� OD�YDULDFLy� VLQWjFWLFV�� VREUH� OD� EDVH� GHOV� UHVXOWDWV� GH� OHV� RSHUDFLRQV� DQWHULRUV�� SHU� YHXUH� GH�TXLQD�PDQHUD�OD�FRGLILFDFLy�IDEULDQD�GH�OD�VLQWD[L�UHFRO]D�HQ�XQD�GHWHUPLQDGD�FRQFHSFLy�GH�OD�VLQWD[L�L�GHO�FDQYL�L�OD�YDULDFLy�VLQWjFWLFV�ª�

�
�������&216,'(5$&,216�35Ê9,(6�62%5(�/¶$1¬/,6,�'(�/(6�&21&(3&,216�)$%5,$1(6�

(O� SULPHU� TXH� FDO� UHFRUGDU� TXDQ� LQWHQWHP� YHXUH� OHV� UHODFLRQV� HQWUH� OHV� GLIHUHQWV�
FRQFHSFLRQV�IDEULDQHV�GH�TXq�WUDFWHP�pV�TXH�QR�KD�HVWDW�XQD�WDVFD�VHQ]LOOD�HVWDEOLU�FDGD�
XQD�G¶DTXHVWHV�FRQFHSFLRQV�����(Q�DTXHVW�SXQW�GHO�QRVWUH�WUHEDOO��HQ�TXq�MD�KHP�H[SRVDW�
WRW� HO� TXH� KHP� OOHJLW� L� GHGXwW� G¶DTXHVWHV� FRQFHSFLRQV�� SRGHP�HOHYDU� MD� D� JHQHUDOV� OHV�
FRQFOXVLRQV�TXH�VREUH�DTXHVWD�T�HVWLy�KHP�DQDW�H[SRVDQW�SDUFLDOPHQW�DO�ILQDO�GH�FDGD�
FDStWRO������������������L�������

(V� FRQILUPD�� GRQFV�� TXH� )DEUD� QR� IRUPXOD� H[SOtFLWDPHQW� FDS� WHRULD� FRPSOHWD� L�
VLVWHPjWLFD�QL�GH�VLQWD[L��QL�GH�FDQYL�VLQWjFWLF��QL�GH�YDULDFLy�VLQWjFWLFD��QL�GH�FRGLILFDFLy�
VLQWjFWLFD��3HO�TXH�ID�D�GHILQLFLRQV�SHU�FRPSUHQVLy�H[SOtFLWHV�����QRPpV�KHP�WUREDW�OHV�
TXH� GyQD� GH� VLQWD[L�� OD� PpV� FRPSOHWD� DO�'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD�
�������Y������������������

�
©VLQWD[L�I��$UUDQMDPHQW�GHOV�PRWV�HQ�HO�GLVFXUV��OD�SDUW�GH�OD�JUDPjWLFD�TXH�HQ�WUDFWD�ª�

�������������������������������������������������
�����9��HO��������
�����9��OD�QRWD����
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(Q� FDQYL�� QR� VHQVH� XQ� JUDQ� HVIRUo����� KHP� SRJXW� GHGXLU� PROWHV� FRQFHSFLRQV� VREUH�
T�HVWLRQV�GLYHUVHV�UHODWLYHV�D�FDGD�XQ�GHOV�TXDWUH�JUDQV�WHPHV�G¶DTXHVWD�WHVL��

'RQDGD�DTXHVWD�VLWXDFLy��XQD�PDQHUD�SUDFWLFDEOH�GH�IHU�O¶DQjOLVL�G¶DTXHVWHV�UHODFLRQV�pV�
HVWDEOLU�OHV� D� SDUWLU� GH� O¶DFDUDPHQW� VLVWHPjWLF� GH� OHV� QRVWUHV� FRQFOXVLRQV� VREUH� FDGD�
FRQFHSFLy�� 3HU� D� FRPRGLWDW� GHO� OHFWRU�� IHP� XQ� UHVXP� SUHYL� D� FDGD� DFDUDPHQW� GH� OHV�
SULQFLSDOV�FRQFOXVLRQV�VREUH�FDGD�XQ�GHOV���jPELWV�DQDOLW]DWV��
�

�������/$�&2',),&$&,Ï�6,17¬&7,&$�6(*216�3203(8�)$%5$��5(680�

5HVXPLP�HO�TXH�GLHP�DO����������(O�SULPHU�TXH�FDO�GLU�pV�TXH�HQ�HOV�WH[WRV�DQDOLW]DWV��
)DEUD�QR�SUHVHQWD�FDS�WHRULD�FRPSOHWD�QL�FDS�GHILQLFLy�H[SOtFLWD�QL�GHO�TXH�DUD�FRQHL[HP�
FRP� D� ©HVWDQGDUGLW]DFLyª� QL� GH� OD� FRGLILFDFLy� VLQWjFWLFD� HQ� JHQHUDO��$L[z� QR� REVWDQW��
WDQW�HQ�HOV�WH[WRV�TXH�KHP�FRQVLGHUDW�©SHUWLQHQWVª�FRP�HQ�HOV�TXH�KHP�FRQVLGHUDW�©QR�
SHUWLQHQWVª�� WUREHP�UHIOH[LRQV�JHQHUDOV��D�SDUWLU�GH� OHV�TXDOV�HQ�IRUoD�RFDVLRQV�SRGHP�
GHGXLU�SODQWHMDPHQWV� IRQDPHQWDOV�TXDQW� D� O
HVWDQGDUGLW]DFLy�GHO� FDWDOj� L� OD� FRGLILFDFLy�
GH�OD�VLQWD[L��

3HO�TXH�ID�D�O
HVWDQGDUGLW]DFLy��KHP�YLVW�TXH�XQD�XQLWDW�GH�VLJQLILFDFLy�IRQDPHQWDO�HQ�OD�
FRQFHSFLy� IDEULDQD� pV� OD� GH� UHGUHoDPHQW�� $O� '*/&� ��� ������������ KHP� WUREDW� XQD�
GHILQLFLy�SHU�H[WHQVLy��QR�WDQFDGD��GH�©UHGUHoDU�XQD�OOHQJXDª��L�HQ�WRWD�PHQD�GH�WH[WRV�
²ILQV�L�WRW�FRP�D�WtWRO�G
DUWLFOHV��©/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDULª������������
�����������²�L�GH�TXDOVHYRO�qSRFD��HO�0HVWUH�ID�VHUYLU�OD�XQLWDW�UHGUHoDPHQW��'
DTXHVW�
FRQMXQW�G
XVRV��KHP�GHGXwW�OD�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�O
HVWDQGDUGLW]DFLy��
�
7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��
)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

�������������������������������������������������
�����9��HO��������
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'LIXVLy� 9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

�

+HP� YLVW� WDPEp� TXH� OD� SUjFWLFD� IDEULDQD� SDUWHL[� GH� OD� LGHD� TXH� HQ� XQ� SULQFLSL� VyQ�
RSHUDFLRQV� VXFFHVVLYHV�� SHUz� TXH� GH� VHJXLGD� O
DFWXDFLy� HVWDQGDUGLW]DGRUD� GHPDQD� TXH�
VLJXLQ�VLPXOWjQLHV�L�DPE�LQIOXqQFLHV�P~WXHV��

$TXHVWHV�LQIOXqQFLHV�VyQ�HVSHFLDOPHQW�UHOOHYDQWV��G
XQD�EDQGD��HQWUH�OD�FRGLILFDFLy�L�OD�
YHKLFXODFLy��(Q�SULPHU�OORF��HOV�FRQFHSWHV�FRUUHODWLXV�GH�UHJOD�L�IDOWD�JUDPDWLFDOV��HQ�OD�
UHIOH[Ly� L�HQ� OD�SUjFWLFD�IDEULDQHV�V
HVWDEOHL[HQ�D�SDUWLU�G
XQD�FRQVLGHUDFLy�GHOV�FULWHULV�
MHVSHUVHQLDQV� GH� FRUUHFFLy� DQRPHQDWV� ©OLWHUDULª� L� ©GHPRFUjWLFª� ��� ������ HO� JUDPjWLF�
QRPpV�SRW�VDQFLRQDU�XQD�FRQVWUXFFLy�FRP�D�UHJOD�²L�OHV�FRQFXUUHQWV�FRP�D�IDOWHV²��R�
Ep� SHUTXq� REVHUYD� TXH�� HVVHQW� XQD� FRQVWUXFFLy� SUzSLD� GHO� FDWDOj�� HOV� HVFULSWRUV� L� OD�
PDVVD� SDUODQW� OD� IDQ� VHUYLU�� R� Ep� SHUTXq�� HVVHQW� XQD� FRQVWUXFFLy� SUzSLD� GHO� FDWDOj�� OD�
SURSRVD�FRP�D�UHJOD�²IDFXOWDWLYD�SURYLVLRQDOPHQW²��L�HOV�HVFULSWRUV�L�OD�PDVVD�SDUODQW�
O
DGRSWHQ��$OJXQHV� IDOWHV��SHUz��KR�VyQ�SHUTXq�)DEUD�DGRSWD�XQD�FRQFHSFLy� OLQJ�tVWLFD�
GHWHUPLQDGD��

(Q� VHJRQ� OORF�� DYLDW� HO� 0HVWUH� V¶DGRQD� TXH� OD� GLIXVLy� GH� OHV� VHYHV� SURSRVWHV� Wp� XQV�
HIHFWHV� VHFXQGDULV�� OHV� XOWUDFRUUHFFLRQV� ²©VHQVH� QR� YHQLUª²�� HOV� FDOFV� ²©EODVPDU�
G¶DOJ~ª²�R�OHV�UHDFFLRQV�QHJDWLYHV�G¶DOJXQV�SDUODQWV��TXH�FRQVLGHUHQ�H[FHVVLYD�R�SRF�
IRQDPHQWDGD�OD�VHYD�GHSXUDFLy�GH�OD�OOHQJXD�HQ�DOJXQHV�T�HVWLRQV��

7DPEp� WUREHP� XQD� UHODFLy� HVWUHWD� HQWUH� OHV� RSHUDFLRQV� GH� FRGLILFDFLy� L� HODERUDFLy��
'¶HQWUDGD�� SHUTXq� O¶©REUD� GH� UHGUHoDPHQWª� FRQVLVWHL[� WDQW� D� ©GHSXUDUª� FRP� D�
©HQULTXLUª� OD� OOHQJXD�� 3HUz� DTXHVWD� UHODFLy� HV� FRQFUHWD� HQ� OD� LQWHUYHQFLy� QRUPDWLYD�
IDEULDQD�VREUH�T�HVWLRQV�EjVLTXHV�GH�OD�VLQWD[L��HO�OLQJ�LVWD�JUDFLHQF�QR�KL�SODQWHMD�XQD�
GLFRWRPLD� HQWUH� XQD� FRQVWUXFFLy� ©FRUUHFWDª� L� XQD� R� XQHV� FRQVWUXFFLRQV� ©LQFRUUHFWHVª��
VLQy� TXH�� HQ� YLUWXW� G¶XQHV� GHWHUPLQDGHV� FDUDFWHUtVWLTXHV� G¶XQD� GH� OHV� FRQVWUXFFLRQV�
FRQFXUUHQWV�� HQ� SURSRVD� XQD� FRP� D� SUzSLD� GH� OD� ©OOHQJXD� OLWHUjULDª� L� O¶DOWUD� R� DOWUHV�
TXHGHQ�FLUFXPVFULWHV�D�O¶©HVWLO�IDPLOLDUª��
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3HO� TXH� ID� D� O¶RSHUDFLy� G¶HODERUDFLy�� FDO� GHVWDFDU� TXH� KHP�SRJXW� HVWDEOLU� HO� TXH�KHP�
DQRPHQDW� ©FULWHUL� GH� O¶DGHTXDFLy� D� XQD� FRQFHSFLy� HVWLOtVWLFDª�� GHILQLW� FRP� HO� ©FULWHUL�
G¶HODERUDFLy�IXQFLRQDO�VHJRQV�HO�TXDO�GHWHUPLQDGHV�IRUPHV�R�FRQVWUXFFLRQV�VLQzQLPHV�R�
HTXLYDOHQWV� HV� SRGHQ� GLVWULEXLU� HQ� O¶HVFDOD� HVWLOtVWLFD� GH� PHQ\V� D� PpV� IRUPDOLWDWª��
7DPEp�KHP�WUREDW���UDRQDPHQWV�²DPE���FULWHULV�FRP�D�Pj[LP²�GHV�GHO�SXQW�GH�YLVWD�
G¶DTXHVWD�DFWLYLWDW��,��ILQDOPHQW��FDO�WHQLU�HQ�FRPSWH�GXHV�UHIOH[LRQV��HVSRUjGLTXHV�SHUz�
G¶XQD� JUDQ� LPSRUWjQFLD�� OD� FRQFHSFLy� GH� OD� OOHQJXD� OLWHUjULD� FRP� XQD� YDULHWDW� DPE�
UHJLVWUHV�GH�IRUPDOLWDW�GLIHUHQWV�L�OD�LGHD�TXH�OD�ULTXHVD�G¶XQD�OOHQJXD�HVWj��QR�QRPpV�D�
WHQLU�PROWV�PRWV�R�FRQVWUXFFLRQV��VLQy�WDPEp�HQ�OD�GLVWULEXFLy�HVWLOtVWLFD�TXH�VH¶Q�SXJXL�
IHU��

&DO� UHFRUGDU� TXH� OD� GLYLVLy� HVWDEOHUWD� HQ� DTXHVW� WUHEDOO� HQWUH� WH[WRV� SHUWLQHQWV� L� QR�
SHUWLQHQWV� V
KD� IHW� SDUWLQW� GH� OD� EDVH� TXH� HOV� SULPHUV� HV� SRGLHQ� FRQVLGHUDU� WH[WRV�
HVSHFLDOLW]DWV� GH� JUDPjWLFD�� OLQJ�tVWLFD� R� ILORORJLD��PHQWUH� TXH� HOV� VHJRQV� HUHQ� WH[WRV�
PpV�DYLDW�GLYXOJDWLXV��(O�IHW�pV�TXH��PDOJUDW�DTXHVWD�GLYLVLy��DFDEHP�G¶HVPHQWDU�TXH�HQ�
VHW�WH[WRV�GHOV�FRQVLGHUDWV�HVSHFLDOLW]DWV�L�QR�QRUPDWLXV�KL�KD�IRUoD�LQIRUPDFLy�L�GH�WLSXV�
JHQHUDO�� 1R� FDO� GLU� TXH�� WHQLQW� HQ� FRPSWH� OHV� FLUFXPVWjQFLHV� HQ� OHV� TXDOV� )DEUD�
GHVHQYROXSD�OD�VHYD�GREOH�WDVFD�DL[z�HUD�LQHYLWDEOH��HO�S~EOLF�D�TXL�V
DGUHoDYD�²ILQV�L�
WRW� O
DOXPQDW� XQLYHUVLWDUL²�QHFHVVLWDYD� FRQVWDQWPHQW� XQ� UHFRUGDWRUL� GH� FHUWHV� UHJOHV� L�
XQD� MXVWLILFDFLy� GHO� VHQWLW� GH� OD� FRGLILFDFLy�� SHUz�� DOKRUD�� HO� GHVFREULPHQW� R� OD�
VLVWHPDWLW]DFLy�GH�QRYHV�IRUPHV�R�FRQVWUXFFLRQV�PRGLILFDYD�SXQWV�GH�YLVWD�VREUH�OD�VHYD�
QRUPDWLYLWDW�� (O� PpV� GHVWDFDW� GH� OD� FRQFHSFLy� QRUPDWLYD� GH� 3RPSHX� )DEUD� VyQ� HOV�
FULWHULV�TXH�SUHVHQWD�L�TXH�Wp�HQ�FRPSWH�²WDQW�DwOODGDPHQW�FRP�FRQMXQWDPHQW�HQ�HO�TXH�
KHP� DQRPHQDW� ©UDRQDPHQWVª²� L� OD� SRQGHUDFLy� GH� OHV� ©IRUPHV� GHVDFRQVHOODGHV� GH�
VLQWD[Lª�� (OV� FULWHULV� GH� FRGLILFDFLy� VLQWjFWLFD� GH� /DPXHOD� L� &RVWD� ������� WLQJXWV� HQ�
FRPSWH�SHU�3RPSHX�)DEUD�HQ�HOV�WH[WRV�EXLGDWV�VyQ�HOV�VHJ�HQWV��

��� 'LDVLVWHPDWLFLWDW�� (V� Wp� HQ� FRPSWH� HO� FRQMXQW� GLDOHFWDO� GLQV� GH� OHV� RSHUDFLRQV� GH�
FRGLILFDFLy�L�FRPSOHFLy��

���+LVWRULFLWDW��6yQ�SUHIHULGHV�OHV�IRUPHV�TXH�WHQHQ�XQD�WUDGLFLy�OLWHUjULD�PpV�OODUJD��
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���5HJXODULWDW�

�D��'LVWLQWLYLWDW�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� HYLWHQ� O
KRPRQtPLD�� (Q� VLQWD[L�� HV�
SRWHQFLHQ�OHV�RSRVLFLRQV�IXQFLRQDOV�HQWUH�IRUPHV�R�HVWUXFWXUHV�SDUFLDOPHQW�RSRVDGHV�
L�OD�GLYHUVLWDW�GH�UHFXUVRV�SHU�HYLWDU�O
DPELJ�LWDW�G
XQD�FRQVWUXFFLy�R�GRWDU�OD�OOHQJXD�
GH�PpV�UHFXUVRV�H[SUHVVLXV��

�E�� +RPRJHQHwWDW� GH� SDUDGLJPD�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� FRUUHVSRQHQ� D�
SDUDGLJPHV�PpV�KRPRJHQLV��

���$GHTXDFLy�HWLPROzJLFD��(V�SUHIHUHL[HQ�OHV�IRUPHV�TXH�FRQVHUYHQ�HOV�VLJQLILFDWV�R�OHV�
SURSLHWDWV�OLQJ�tVWLTXHV�GHOV�VHXV�qWLPV�FRQHJXWV��

���3HUWLQqQFLD�HVWUXFWXUDO��(V�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�VLJQLILFDW�R�GH�SURSLHWDWV�GH�OHV�
IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW�L�HOV�SURFHGLPHQWV�G
LQQRYDFLy�TXH�
LQIULQJHL[HQ�OHV�UHJOHV�SUzSLHV�GH�OD�OOHQJXD�REMHFWH�GH�FRGLILFDFLy��

�D�� 3HUWLQqQFLD� JUDPDWLFDO�� HV� UHEXWJHQ� OHV� DOWHUDFLRQV� GH� OHV� SURSLHWDWV� GH� OHV�
IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW��

��� $GHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFD�� (V� UHEXWJHQ� OHV� IRUPHV� FRQVLGHUDGHV�
DEHUUDQWV� D� SDUWLU� GH� OD� FRQFHSFLy� GHOV� IXQFLRQDPHQWV� OLQJ�tVWLFV� TXH� WHQHQ� HOV�
FRGLILFDGRUV��

���$GHTXDFLy� D� XQD� FRQFHSFLy� HVWLOtVWLFD�� (V� FRQVLGHUD� TXH� OD� FRGLILFDFLy� FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�
UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
SULPHUV��

���)XQFLRQDOLWDW�FRQVWDWDGD��6yQ�SUHIHULGHV�OHV�IRUPHV�TXH�WHQHQ�PpV�YDORU�IXQFLRQDO�R�
TXH�SRGHQ�DGTXLULU�OR�PpV�IjFLOPHQW��

�D�,PSODQWDFLy��HV�SUHIHUHL[HQ�OHV�IRUPHV�PpV�GLIRVHV�JHRJUjILFDPHQW�L�VRFLDOPHQW�DO�
PRPHQW� GH� OD� FRGLILFDFLy� SHUTXq� VyQ� OHV� TXH� WHQHQ�PpV� YDORU� IXQFLRQDO� G
HQWUDGD��
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LQGHSHQGHQWPHQW�GH�VL�VyQ�IRUPHV�WUDGLFLRQDOV��LQQRYDFLRQV�R�LQWHUIHUqQFLHV�G¶DOWUHV�
OOHQJ�HV��

��� )XQFLRQDOLWDW� SURVSHFWLYD�� (V� SUHIHUHL[HQ� OHV� IRUPHV� TXH� SRGHQ� DGTXLULU� YDORU�
IXQFLRQDO�PpV�IjFLOPHQW��

�D��,QWHOÂOLJLELOLWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH��WRW�L�QR�VHU�XVDGHV�SHU�DTXHOOV�D�TXL�
VyQ�SURSRVDGHV��VHUDQ�IjFLOPHQW�FRPSUHVHV�L�VyQ��GRQFV��GLVSRQLEOHV��

�E��6LPSOLFLWDW��VyQ�SUHIHULGHV�OHV�TXH�VyQ�PpV�IjFLOV�G
DSUHQGUH��

�F��$FFHSWDELOLWDW��VyQ�SUHIHULGHV�OHV�TXH�VyQ�PpV�IjFLOV�G
DFFHSWDU��

�G��*DUDQWLD�G
~V�SHUWLQHQW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�PpV�GLItFLOPHQW�GRQDUDQ�
OORF�D�SUREOHPHV�GH�SHUWLQqQFLD�HVWUXFWXUDO�GXUDQW�HO�SURFpV�GH�YHKLFXODFLy��

����$XWRQRPLD�� 6yQ� SUHIHULGHV� OHV� IRUPHV� TXH� DIDYRUHL[HQ� O
DXWRQRPLD� GH� OD� OOHQJXD�
UHVSHFWH�D�DOWUHV�OOHQJ�HV���

��D�� *HQXwQLWDW�� VyQ� SUHIHULGHV� OHV� IRUPHV� SUzSLHV� GH� OD� OOHQJXD� HQIURQW� GHOV�
PDQOOHXV�R�GHOV�FDOFV���

��E��(VSHFLILFLWDW��VyQ�SUHIHULGHV�OHV�IRUPHV�TXH�VyQ�SDUWLFXODUV�GH�OD�OOHQJXD���

����$QDORJLD�DPE�DOWUHV� OOHQJ�HV��6yQ�SUHIHULGHV�OHV�IRUPHV�TXH�FRLQFLGHL[HQ�DPE�OHV�
G
DOWUHV�OOHQJ�HV��

����$YDOXDFLy�GH�OD�SURYD�GH�O¶~V�GH�OHV�SURSRVWHV�GH�FRGLILFDFLy��SHU�FRQWURODU�O¶q[LW�GH�
OHV� SURSRVWHV� GHOV� FRGLILFDGRUV� GXUDQW� HO� SHUtRGH� G¶H[SHULPHQWDFLy� V¶DSOLTXHQ� HOV�
FULWHULV�VHJ�HQWV��

��D��$YDOXDFLy�GH�OD�LPSODQWDFLy��V¶DGRSWHQ�OHV�IRUPHV�SURSRVDGHV�SHOV�FRGLILFDGRUV�
TXH� DUUHOHQ� L� DVVROHL[HQ� XQ� ~V� HIHFWLX� HQWUH� HOV� SDUODQWV� GXUDQW� HO� SHUtRGH�
G¶H[SHULPHQWDFLy��
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��E��$YDOXDFLy�GH� OD�JDUDQWLD�G
~V�SHUWLQHQW��V¶DGRSWHQ�OHV�IRUPHV�SURSRVDGHV�SHOV�
FRGLILFDGRUV�TXH�QR�KDQ�GRQDW� OORF�D�SUREOHPHV�GH�SHUWLQqQFLD�HVWUXFWXUDO�GXUDQW�HO�
SURFpV�GH�YHKLFXODFLy��

'¶DTXHVWV����FULWHULV�²DOJXQV�GHOV�TXDOV�HV�FRQFUHWHQ�HQ�XQ�R�XQV�TXDQWV�FULWHULV�PpV�
HVSHFtILFV²� HOV� PpV� WLQJXWV� HQ� FRPSWH� SHU� )DEUD� VyQ� HO� GH� O¶DXWRQRPLD�� HO� GH� OD�
KLVWRULFLWDW� L� HO� IXQFLRQDO�� VHJXLWV� GHO� GH� O¶DYDOXDFLy� GH� OD� SURYD� G¶~V� L� GHO� GH� OD�
GLVWLQWLYLWDW�� $TXHVWD� DFWXDFLy� SHUPHW� GHGXLU� TXH� HO� 0HVWUH� YROLD� IHU� GHO� FDWDOj� XQD�
OOHQJXD� DXWzQRPD�� FODUD� L� SUHFLVD�� SHU� D� OD� TXDO� FRVD� FRPSWDYD� G¶XQD� EDQGD� DPE� OD�
YDULHWDW� RUDO� EDUFHORQLQD� FRQWHPSRUjQLD� L� GH� O¶DOWUD� DPE� OD� YDULHWDW�PHGLHYDO��$TXHVW�
GREOH�IURQW�G¶REVHUYDFLy�HV�GHYLD�D�OD�YROXQWDW�GH�WHQLU�HQ�FRPSWH�OD�YDULDFLy�HVWLOtVWLFD��
GHV� GHOV� UHJLVWUHV� RUDOV� HVSRQWDQLV� ILQV� DOV� UHJLVWUHV� HVFULWV� PpV� FRQWURODWV�� $TXHVWV�
REMHFWLXV� HUHQ� SODQWHMDWV� FRP� HO� ILQDO� G¶XQ� OODUJ� SURFpV�� GXUDQW� HO� TXDO� FDOLD� DQDU�
DYDOXDQW�O¶q[LW�GH�OHV�SUzSLHV�SURSRVWHV��

&DO�GHVWDFDU�WDPEp�TXH�HO�FULWHUL�G¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV�pV�VREUHWRW�XWLOLW]DW�SHU�
)DEUD�SHU�IHU�YHXUH�O¶DXWRQRPLD�UHVSHFWH�D�O¶HVSDQ\RO�GHO�FDWDOj�FRP�D�OOHQJXD�TXH�KD�
WLQJXW�OD�VHYD�SUzSLD�HYROXFLy��

$� PpV� GHOV� FULWHULV� GH� FRGLILFDFLy� HVWULFWD�� KHP� REVHUYDW� HQ� HOV� WH[WRV� IDEULDQV� HO�
SULQFLSL� GH� OD� FRPSOHFLy� TXH� KHP� DQRPHQDW� XQD� UHIOH[Ly� VREUH� OHV� QHFHVVLWDWV�
H[SUHVVLYHV��VyQ�SUHIHULGHV�OHV�IRUPHV�TXH�RPSOHQ�XQ�EXLW��

,� HQFDUD� XQ� FULWHUL� TXH� Wp� D� YHXUH� PpV� DPE� O¶HODERUDFLy� IXQFLRQDO� TXH� QR� DPE� OD�
FRGLILFDFLy�� TXH� KHP� DQRPHQDW� FULWHUL� GH� GLVWULEXFLy� HVWLOtVWLFD�� 3ULQFLSL� G¶HODERUDFLy�
IXQFLRQDO�VHJRQV�HO�TXDO�GHWHUPLQDGHV�IRUPHV�R�FRQVWUXFFLRQV�VLQzQLPHV�R�HTXLYDOHQWV�
HV�SRGHQ�GLVWULEXLU�HQ�O¶HVFDOD�HVWLOtVWLFD�GH�PHQ\V�D�PpV�IRUPDOLWDW��

3HO� TXH� ID� DOV� FULWHULV� GH� FRGLILFDFLy� GH� )DEUD�� QR� FDO� GLU� TXH�PROWV� DOWUHV� IDEUzOHJV�
Q¶KDQ� SDUODW�� 6L� IHP� XQ� UHVXP� G¶DTXHVWD� LQIRUPDFLy�� YHLHP� TXH� HOV� FULWHULV� PpV�
GHVWDFDWV�SHU�OD�IDEURORJLD�²DPE�SRTXHV�GLIHUqQFLHV�TXDQWLWDWLYHV�HQWUH�HOOV²�VyQ�HOV�
GH� OD�GLVWLQWLYLWDW� �UHJXODULWDW��� OD� LPSODQWDFLy��IXQFLRQDOLWDW�FRQVWDWDGD��� OD�KLVWRULFLWDW��
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OD� JHQXwQLWDW� �DXWRQRPLD��� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GLDVLVWHPDWLFLWDW� L�
DFFHSWDELOLWDW�� 6L� FRPSDUHP� DTXHVWHV� GDGHV�� DPE� OHV� TXH� KHP� REWLQJXW� HQ� HO� QRVWUH�
WUHEDOO� ²EjVLFDPHQW� HQ� O¶DQjOLVL� GH� OHV� &RQYHUVHV� ILOROzJLTXHV� GH� ����������� DO� ��
���������²� KL� KD� FRLQFLGqQFLHV� HQ� OHV� DSUHFLDFLRQV� UHODWLYHV� DOV� FULWHULV� G¶DXWRQRPLD��
G¶KLVWRULFLWDW��GH� IXQFLRQDOLWDW� �FRQVWDWDGD� L�SURVSHFWLYD�� L�GLVWLQWLYLWDW��/HV�GLIHUqQFLHV�
PpV�LPSRUWDQWV�VyQ�TXH�HQ�HO�QRVWUH�EXLGDWJH�QR�KL�KD�XQD�SUHVqQFLD�PROW�GHVWDFDGD�GH�
OD�GLDVLVWHPDWLFLWDW�²VHJXUDPHQW�SHUTXq�HQV�KHP�IL[DW�HQ�OD�VLQWD[L��DVSHFWH�HQ�TXq�OD�
YDULDFLy� GLDWzSLFD� pV� PHQ\V� UHOOHYDQW� TXH� HQ� IRQqWLFD�� PRUIRORJLD� L� Oq[LF� L� TXH� HQ�
O¶HVWDEOLPHQW�GH�O¶RUWRJUDILD²�L��HQ�FDQYL��KHP�WUREDW�PROWHV�RFXUUqQFLHV�GH�O¶DYDOXDFLy�
GH�OD�SURYD�GH�O¶~V��WDQW�GH�GH�OD�LPSODQWDFLy�FRP�GH�OD�GH�O¶~V�SHUWLQHQW���

(OV�FULWHULV�GH� OD�QRVWUD� OOLVWD� VREUH�HOV�TXDOV�QR�KHP�WUREDW�FDS� UHIHUqQFLD�H[SOtFLWD�R�
LPSOtFLWD� HQ� HOV� WH[WRV� GHOV� HVWXGLRVRV� GH�)DEUD� VyQ� O¶KRPRJHQHwWDW� SDUDGLJPjWLFD�� OD�
SHUWLQqQFLD�HVWUXFWXUDO�JUDPDWLFDO��O¶DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��O¶DGHTXDFLy�
D� XQD� FRQFHSFLy� HVWLOtVWLFD�� OD� VLPSOLFLWDW�� OD� JDUDQWLD� G¶~V� SHUWLQHQW�� O¶DYDOXDFLy�GH� OD�
LPSODQWDFLy� L� OD� GH� O¶~V� SHUWLQHQW�� &UHLHP� GHVWDFDEOH� TXH� HQ� HO� QRVWUH� EXLGDWJH� ���
������������ HO� FULWHUL� GH� OD� SHUWLQqQFLD� HVWUXFWXUDO� Wp� XQD� SUHVqQFLD� TXDQWLWDWLYD� QR�
PHQ\VSUHDEOH��

3HO�TXH�ID�DOV�UDRQDPHQWV�GH�FRGLILFDFLy��Q¶KHP�WUREDW�OD�JUDQ�PDMRULD�D�OHV�&RQYHUVHV�
ILOROzJLTXHV�GH�����������²WH[WRV�TXH�SHO�VHX�SODQWHMDPHQW�MD�HUD�HVSHUDEOH�TXH�IRVVLQ�
HOV�PpV� ULFV� HQ� DTXHVW� VHQWLW��$IHJLQW� DOV� GH� OHV�&RQYHUVHV� HOV� GHOV� WH[WRV� SHUWLQHQWV��
WUREHP�TXH�HO�0HVWUH� UDRQD� OD�SUHVFULSFLy�GH����T�HVWLRQV��/D�UHVSRVWD�D� OD�SUHJXQWD��
OzJLFD��GH�SHU�TXq�HO�OLQJ�LVWD�JUDFLHQF�UDRQD�OD�SUHVFULSFLy�G¶DTXHVWHV����T�HVWLRQV�L�QR�
OD� G¶XQHV� DOWUHV�� QR� O¶KHP� VDEXGD� WUREDU� HQ� HOV� WH[WRV� IDEULDQV�� 3HUz� pV� YHUVHPEODQW�
SHQVDU�TXH�HO�0HVWUH�LQVLVWLD�PpV�HQ�OD�SUHVFULSFLy�GH�OHV�T�HVWLRQV�TXH�²LQLFLDOPHQW�R�
DO�FDS�G¶XQ�WHPSV²�SUHVHQWDYHQ�SUREOHPHV�G¶LPSODQWDFLy��

3HO�TXH�ID�DO�QRPEUH�GH�UDRQDPHQWV��Q¶KHP�WUREDW����HQWUH�WRWV�HOV�WH[WRV��XQ�FRS�UHVWDWV�
HOV�UDRQDPHQWV�UHSHWLWV��HO�QRPEUH�GH�WLSXV�GH�UDRQDPHQWV�GLIHUHQWV�pV�GH�����(O�QRPEUH�
UHGXwW�GH�WLSXV�GH�UDRQDPHQWV�UHSHWLWV�²TXH�D�PpV�SHUWDQ\HQ�DOV�UDRQDPHQWV�DPE���R�
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PHQ\V�FULWHULV²�ID�YHXUH�TXH�)DEUD�QR�Wp�HQ�FRPSWH�VLVWHPjWLFDPHQW�XQ�UDRQDPHQW�SHU�
D�OD�SUHVFULSLFy�GH�OD�VLQWD[L��3HO�TXH�ID�D�OD�FRPSOH[LWDW�GHOV�UDRQDPHQWV�GHVWDFD�HO�TXH�
HV�SRW�REVHUYDU�HQ�HO� WH[W�©(O�PRW�³TXL´ª� ��������������RQ�HO�0HVWUH� Wp�HQ�FRPSWH�VHW�
FULWHULV�GLIHUHQWV�L�XQD�UHIOH[Ly�VREUH�QHFHVVLWDWV�H[SUHVVLYHV��

4XDQW� D� OD� FRQFHSFLy� IDEULDQD� JHQHUDO� GH� OHV� IRUPHV� GHVDFRQVHOODGHV� GH� VLQWD[L�� HQ�
SULPHU� OORF�� FDO� GLU� TXH� KHP� SRJXW� GHGXLU� XQD� GHILQLFLy� IDEULDQD� GH� IDOWD� GH� VLQWD[L��
©)RUPD�R�FRQVWUXFFLy�QR�DGRSWDGD�SHU� OD� OOHQJXD�HVFULWD� L�SHU� OD� OOHQJXD�SDUODGD� L�QR�
DFFHSWDGD� SHO� JUDPjWLFª�� (V� EDVD� FODUDPHQW�� GRQFV�� HQ� HO� FULWHUL� OLWHUDUL� L� HQ� HO�
GHPRFUjWLF��DQDOLW]DWV�SHU�2WWR�-HVSHUVHQ�HO���������������

'HVWDFD�WDPEp��FRP�D�FDXVD�LPSRUWDQW�GH�OHV�IDOWHV�GH�VLQWD[L��TXDQWLWDWLYDPHQW�SHU�OD�
IUHT�qQFLD�DPE�TXq�RFRUUHQ�L�TXDOLWDWLYDPHQW�SHOV�HIHFWHV�VREUH�OD�OOHQJXD��TXH�Q¶KL�KD�
GH�GHJXGHV�D�OHV�PDOHV�WUDGXFFLRQV��PHFjQLTXHV�R�SUHFLSLWDGHV��

(Q�HOV�WH[WRV�IDEULDQV�KHP�WUREDW�����T�HVWLRQV�GLIHUHQWV�TXH�VyQ�UHEXWMDGHV�SHO�0HVWUH�
H[SOtFLWDPHQW�� +HP� SRJXW� REVHUYDU�� SHUz�� TXH� DTXHVWHV� ���� T�HVWLRQV� QR� HUHQ�
UHEXWMDGHV�DPE�OD�PDWHL[D�VHYHULWDW�L�KHP�FUHJXW�TXH�HV�SRGHQ�HVWDEOLU�GRV�JUXSV�VHJRQV�
DTXHVWD� VHYHULWDW�� IRUPHV� VHFXQGjULHV� L� IDOWHV� �DO� PDUJH� GH� VL� VyQ� IRUPHV� UHEXWMDGHV�
G¶XQD�PDQHUD�WDOODQW�R�QR���+HP�FODVVLILFDW�FRP�D�IRUPHV�VHFXQGjULHV�OHV�FRQVWUXFFLRQV�
TXH� )DEUD� GHVLJQDYD� DPE� H[SUHVVLRQV� FRP� ©DGPLVVLEOH� HQ� O¶HVWLO� FROÂORTXLDOª� ©>QR@�
SUHIHULEOHª��©QR�UHFRPDQDEOHª��©>QR@�pV�G¶DFRQVHOODUª��©PHQ\V�ERª��©SLWMRUª��TXH�XQD�
DOWUD� IRUPD� QR� FRQVLGHUDGD� IDOWD��� ©WROHUDEOHª�� HQWUH� DOWUHV�� (QWUH� OHV� IDOWHV�� SRGHP�
FRQVLGHUDU� IRUPHV� UHEXWMDGHV� VHQVH� qPIDVL� OHV� FRQVWUXFFLRQV� D� OHV� TXDOV�)DEUD� DSOLFD��
HQWUH�DOWUHV��OHV�XQLWDWV�GH�VLJQLILFDFLy�L�IUDJPHQWV�VHJ�HQWV��©GHIHFWHª��©GROHQWDª��©FDO�
HYLWDUª�� ©XVHQ� HUUDGDPHQWª�� ©LQFRUUHFWHª� R� ©QR� FRUUHFWHª�� ©QR� HV� SRW� VXSULPLUª� L�
©FRQYLQGULD� RSRVDU�VHª�� 3RGHP� FRQVLGHUDU� IRUPHV� UHEXWMDGHV� VHYHUDPHQW� OHV�
FRQVWUXFFLRQV� D� OHV� TXDOV� )DEUD� DSOLFD�� HQWUH� DOWUHV�� OHV� XQLWDWV� GH� VLJQLILFDFLy� L�
IUDJPHQWV� VHJ�HQWV�� ©FDO� HYLWDU� FXURVDPHQW� �� HQ� DEVROXWª�� � ©GHO� WRW� �� HQ� DEVROXW�
LQDFFHSWDEOHª��©LQDGPLVVLEOH���QR��pV��DGPLVVLEOHª��HQWUH�DOWUHV��
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+HP�YLVW��SHUz��TXH�GHWHUPLQDGHV�T�HVWLRQV�VyQ�WUDFWDGHV�DPE�ULJRU�GLIHUHQW�HQ�WH[WRV�
GLIHUHQWV��(OV�FDVRV�PpV�LQWHUHVVDQWV�GH�FRPHQWDU�VyQ�DTXHOOV�HQ�TXq�HO�0HVWUH�DUULED�D�
PRVWUDU�HOV�JUDXV�PtQLP�L�Pj[LP�G¶H[FOXVLy��©IRUPD�VHFXQGjULDª���©IRUPHV�UHEXWMDGHV�
VHYHUDPHQWª�� L� DTXHOOV� HQ� TXq� PRVWUD� HOV� WUHV� JUDXV� �©IRUPD� VHFXQGjULDª� �� ©IRUPHV�
UHEXWMDGHV� VHQVH� qPIDVLª� �� ©IRUPHV� UHEXWMDGHV� VHYHUDPHQWª��� 'HVSUpV� KL� KD� OHV�
T�HVWLRQV�VREUH�OHV�TXDOV�SRGHP�GLU�TXH�)DEUD�YDFLOÂOD�HQWUH�JUDXV�G¶H[FOXVLy�FRQWLJXV��

(Q�O¶jPELW�GH� OD�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�OD�QRUPD�REMHFWLYD�L� OD�SUHVFULSWLYD�HQ�
VLQWD[L��OD�LQIRUPDFLy�UHODWLYD�DOV�FRQFHSWHV�GH�QRUPD�REMHFWLYD�L�GH�VLVWHPD��OD�SRGHP�
FODVVLILFDU�HQ�HOV�GRV�EORFV�VHJ�HQWV��

D�� 5HIOH[LRQV� VREUH� DTXHVWV� FRQFHSWHV� L� GHILQLFLy� G¶XQLWDWV� GH� VLJQLILFDFLy� TXH� KL�
WHQHQ� D� YHXUH�� 3HO� TXH� ID� DO� FDPS� FRQFHSWXDO� GH� OD� QRUPD� REMHFWLYD� L� HO� VLVWHPD��
GHVWDFD�HO�IHW�TXH�HQ�FLQF�GHOV�TXLQ]H�WH[WRV�)DEUD�GHPRVWUD�XQD�FRQFHSFLy�DFRVWDGD�
D�OD�LGHD�GH�QRUPD�REMHFWLYD��'HVWDTXHQ�HQ�DTXHVW�VHQWLW�GRV�WH[WRV��$�OD�*UDPiWLFD�
GH�OD�OHQJXD�FDWDODQD���������������HO�0HVWUH�ID�VHUYLU�O¶DGMHFWLX�QRUPDOV��TXH�HQ�XQ�
PDWHL[� IUDJPHQW� WDQW� HV� SRW� LQWHUSUHWDU� HQ� HO� VHQWLW� G¶µKDELWXDO¶� FRP� HQ� HO� GH�
µSUHVFULSWLX¶��8Q�IHW�GHVWDFDEOH�pV�OD�IRUPXODFLy�IDEULDQD�SHU�D�GHWHUPLQDWV�FDVRV�GH�
FRQFXUUqQFLD�GH�YDULDQWV��HQ�YLUWXW�GH�OD�TXDO�Q¶KL�KD�XQD�TXH�pV�OD�QRUPDO�L�OHV�DOWUHV�
DGTXLUHL[HQ�XQ�YDORU�©HVWLOtVWLFª��IRUPXODFLy�GRQDGD�SHU�(XJHQLR�&RVHULX�����������
����� VREUH� OD�PDQLIHVWDFLy�GH� OD�QRUPD�HQ�VLQWD[L���3HO�TXH� ID�D� OD�FRQFHSFLy�GH� OD�
OOHQJXD�FRP�XQ�VLVWHPD�GH�SRVVLELOLWDWV�FUHDWLYHV�SHU�DO�SDUODQW��FDO�GHVWDFDU�VREUHWRW�
WUHV�&RQYHUVHV�GH�����������HQ�OHV�TXDOV�HO�OLQJ�LVWD�JUDFLHQF�DSHOÂOD�D�OD�QRFLy�G
XQ�
VLVWHPD�R�HVWUXFWXUD�TXH�SHUPHWULD�R�SHUPHW�GHWHUPLQDGHV�FRQVWUXFFLRQV�� OHV�TXDOV��
SHUz�� QR� V
KDQ� UHDOLW]DW� HIHFWLYDPHQW� FRP� D� QRUPD�� KR� ID� HQ� SDUODU� GH� O
~V� GH� OD�
SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH��HO������������������������OD�FRQFRUGDQoD�
GHO�SDUWLFLSL�SDVVDW��HO������������������������L�O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�
GH� OD�FRQMXQFLy�TXH�� HQ� OD�&RQYHUVD� VHQVH�GDWD� UHSURGXwGD�SHU�5DIHO����������� ���
�����������
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E�� 5HODFLy� HQWUH� QRUPD� REMHFWLYD� L� SUHVFULSWLYD�� (OV� WH[WRV� TXH� RIHUHL[HQ� PpV�
LQIRUPDFLy�VREUH�DTXHVWHV�UHODFLRQV�VyQ�OHV�&RQYHUVHV�ILOROzJLTXHV�GH������������(O�
����������� ��� ���������� HVWDEOHL[� FODUDPHQW� OD� UHODFLy� HQWUH� O
HVWXGL� GH� OD� QRUPD�
REMHFWLYD� L� OD� FRGLILFDFLy�� /D� FRQFHSFLy� IDEULDQD� VREUH� OD� UHODFLy� HQWUH� QRUPD� L�
FRGLILFDFLy�pV�H[SOtFLWD�HQ�HO�WH[W�GHO�������������������������RQ�DUULED�D�SUHGLU�TXH�
XQ�~V�DUELWUDUL�SHUz�DUUHODW�SRW�DUULEDU�D�VHU�XQD�UHJOD��SHUz�HQFDUD�PpV�FRQFORHQW�pV�
OD�&RQYHUVD�GHO�������������������������

�
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5HVXPLP�HO�TXH�GLHP�DOV��������� L��������)DEUD�GHILQHL[� OD�VLQWD[L�H[SOtFLWDPHQW�FRP�
O
jPELW� GH� OHV� IXQFLRQV� L� OHV� UHODFLRQV� GHOV� �JUXSV� GH�� PRWV� GLQV� OD� IUDVH�� (O� WHUPH�
UHODFLRQV� Q
LQFORX� WUHV� PpV�� HO� OOLJDP�� O
RUGUH� L� O
HVWUXFWXUD�� WDPEp� EjVLFV� VHJRQV� HO�
OLQJ�LVWD� GH� *UjFLD�� (Q� OHV� REUHV� GHVFULSWLYHV�²H[FHSWH� HQ� OD� JUDPjWLFD� GH� ����� ���
������������ RQ�� VL�PpV� QR�� QR� pV� WDQ� FODU²�� OHV� UHODFLRQV� HQWUH� HOV� �JUXSV� GH��PRWV� HV�
MHUDUTXLW]HQ�D�SDUWLU�GHO�QRP�L�GHO�YHUE��QXFOLV�GHO�VXEMHFWH�L�GHO�SUHGLFDW��WHUPHV�GH�OD�
PDMRULD�GH�IUDVHV�²H[FHSWH�GH�OHV�TXH�QR�WHQHQ�XQ�VXEMHFWH�OzJLF�H[SOtFLW��(Q�OHV�DOWUHV�
REUHV�� O
H[SRVLFLy� GH� OD� VLQWD[L� HV� GHVHQYROXSD� DO� YROWDQW� GH� OHV� WUDGLFLRQDOV� SDUWV� GH�
O
RUDFLy�� $TXHVWD� GXDOLWDW�� L� DOKRUD� GLVWLQFLRQV� FRP� OHV� TXH� WUREHP� HQWUH� JUDPjWLFD�
JHQHUDO�L�JUDPjWLFD�GLGjFWLFD��L�O
~V�H[FOXVLX�GHOV�WHUPHV�IUDVH�L�SURSRVLFLy�HQ�HOV�WH[WRV�
HVSHFLDOLW]DWV��FRQILUPHQ�TXH�KL�KD�XQ�)DEUD�GHVFULSWLX�L�XQ�)DEUD�SUHVFULSWLX�L�GLGjFWLF��
/
DQjOLVL� GH� WRWD� OD� SURGXFFLy� IDEULDQD� HQV� KD� SHUPqV� WDPEp� YHXUH� FRP�)DEUD� Wp� XQD�
DFWLWXG�PROW�FODUD�SHO�TXH�ID�D�OD�QDWXUDOHVD�GH�OD�VLQWD[L��eV�OD�SDUW�PpV�LPSRUWDQW�GH�OD�
OOHQJXD� L� GH� OD� JUDPjWLFD�� SHUz�GHVJUDFLDGDPHQW� pV� OD� TXH�PpV� FRVWD�GH�GHVFULXUH�� GH�
SUHVFULXUH��G
HQVHQ\DU��G
DSUHQGUH�L�GH�SUDFWLFDU��SHUTXq�QR�FRQVLVWHL[�²D�GLIHUqQFLD�GH�
OD� PRUIRORJLD� R� GH� O
RUWRJUDILD²� HQ� XQLWDWV� GLVFUHWHV� VLQy� HQ� IXQFLRQV� G
XQLWDWV� L�
UHODFLRQV� HQWUH� HOOHV�� OD� TXDO� FRVD� ID� TXH� OD� SHUFHSWLELOLWDW� G
DTXHVWHV� FDWHJRULHV� VLJXL�
PtQLPD�SHU�DO�SDUODQW��3HU�DL[z�FDO�XQD�DFWLWXG�FLUFXPVSHFWD��SDUWLU�GH�OHV�GDGHV�GH�OD�
OOHQJXD�L�QR�YROHU�HQFRWLOODU�XQV�IHQzPHQV�TXH�SHU�QDWXUDOHVD�VyQ�VXSHUILFLDOPHQW�PROW�
YDULDWV�� HQ� PROWV� WH[WRV�� HO� 0HVWUH� GHL[D� YHXUH� FRP� OD� VLQWD[L� pV� XQ� VLVWHPD� GH�
SRVVLELOLWDWV��DOJXQHV�GH�OHV�TXDOV�H[LVWHL[HQ�HQ�OD� OOHQJXD�L�G
DOWUHV�QR��/¶DQjOLVL�GH�OD�
FRQFHSFLy�IDEULDQD�GH� O¶©H[SUHVVLy�G¶XQ�SHQVDPHQWª�HQV�KD�SHUPqV�GHVFREULU� ILQV�D���
HQIRFDPHQWV� GLIHUHQWV�� FRP� D� HQIRFDPHQWV� EjVLFV�� )DEUD� ID� VHUYLU� HO� VHPjQWLF� L� HO�
SURVzGLF�� FRP� D� HQIRFDPHQWV� VHFXQGDULV�� O¶HVWUXFWXUDO�� HO� UHODFLRQDO�� HO� PRGDO�� HO�
FRPXQLFDWLX�L�HO�SVLFROzJLF��

�
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6L� DFDUHP�HOV� HStJUDIV������� L� ������ �UHVXPLWV� DOV��� ������ L���������RQ�� UHVSHFWLYDPHQW��
H[SRVHP�HO�TXH�FUHLHP�TXH�VyQ�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�L�OD�GH�OD�FRGLILFDFLy�
VLQWjFWLFD��GH�VHJXLGD�HQV�DGRQHP�TXH�QR�VyQ�QL� OD�GHILQLFLy�H[SOtFLWD�GH�VLQWD[L�QL� OD�
FRQFHSFLy�LPSOtFLWD�GH�UHGUHoDPHQW� OHV�TXH�HQV�SHUPHWHQ�YHXUH�OHV�UHODFLRQV�HQWUH�OHV�
FRQFHSFLRQV�GH�VLQWD[L�L�FRGLILFDFLy�HQ�HOV�WH[WRV�GH�)DEUD��

(O�TXH�SHUPHW�YHXUH¶Q�HO�OOLJDP�pV�HO�TXH�KHP�DQRPHQDW�©DFWLWXGª�GH�)DEUD��'qLHP�HQ�
HO����������

©/
DQjOLVL� GH� WRWD� OD� SURGXFFLy� IDEULDQD� HQV� KD� SHUPqV� WDPEp� YHXUH� FRP� )DEUD� Wp� XQD�DFWLWXG�PROW� FODUD�²GHV�GH� OHV� VHYHV�SULPHUHV�REUHV� ILQV� D� OHV�~OWLPHV²�SHO�TXH� ID� D� OD�QDWXUDOHVD� GH� OD� VLQWD[L�� eV� OD� SDUW� PpV� LPSRUWDQW� GH� OD� OOHQJXD� L� GH� OD� JUDPjWLFD�� SHUz�GHVJUDFLDGDPHQW�pV� OD�TXH�PpV�FRVWD�GH�GHVFULXUH��GH�SUHVFULXUH��G
HQVHQ\DU��G
DSUHQGUH�L�GH�SUDFWLFDU��SHUTXq�QR�FRQVLVWHL[�²D�GLIHUqQFLD�GH� OD�PRUIRORJLD�R�GH� O
RUWRJUDILD²�HQ�XQLWDWV� GLVFUHWHV� VLQy� HQ� IXQFLRQV� G
XQLWDWV� L� UHODFLRQV� HQWUH� HOOHV�� OD� TXDO� FRVD� ID� TXH� OD�SHUFHSWLELOLWDW� G
DTXHVWHV� FDWHJRULHV� VLJXL�PtQLPD�SHU� DO� SDUODQW��3HU� DL[z� FDO� XQD�DFWLWXG�FLUFXPVSHFWD��SDUWLU�GH�OHV�GDGHV�GH�OD�OOHQJXD�L�QR�YROHU�HQFRWLOODU�XQV�IHQzPHQV�TXH�SHU�QDWXUDOHVD�VyQ�VXSHUILFLDOPHQW�PROW�YDULDWV��HQ�PROWV�WH[WRV��HO�0HVWUH�GHL[D�YHXUH�FRP�OD�VLQWD[L�pV�XQ�VLVWHPD�GH�SRVVLELOLWDWV��DOJXQHV�GH�OHV�TXDOV�H[LVWHL[HQ�HQ�OD�OOHQJXD�L�G
DOWUHV�QR�ª�

$TXHVWD�FRQFOXVLy�DQXQFLD�HO�TXH�GHVSUpV�KHP�GHVFREHUW�HQ�DQDOLW]DU�OD�FRQFHSFLy�GH�OD�
FRGLILFDFLy�� (QV� UHIHULP� DO� SURFpV� TXH� PHQD� D� O¶HVWDEOLPHQW� G¶XQD� HVWUXFWXUD� FRP� D�
QRUPDWLYD� L� OHV� FRQFXUUHQWV� FRP� D� IDOWD�� D� XQV� TXDQWV� FULWHULV� GH� FRGLILFDFLy� L� D� OD�
SRQGHUDFLy�TXH�ID�GH�OHV�IRUPHV�GHVDFRQVHOODGHV��

8QD�FRQVWUXFFLy�QRPpV�SRW�VHU�IL[DGD�FRP�D�FRUUHFWD�GHVSUpV�G¶XQ�SHUtRGH�UDRQDEOH�GH�
SURYD�L�KDYHQW�VXSHUDW�HO�FULWHUL�GH�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V��WDQW�GH�OD�LPSODQWDFLy�
G¶DTXHVWD�HVWUXFWXUD�FRP�GH�O¶~V�SHUWLQHQW�TXH�VH¶Q�ID��

/¶DFWLWXG�GH�SUXGqQFLD� WDPEp�HV�PDQLIHVWD�HQ� OD�JUDQ�TXDQWLWDW�GH�FDVRV�HQ�TXq�)DEUD�
GLVWULEXHL[�IRUPHV�L�HVWUXFWXUHV�FRQFXUUHQWV�HQWUH�OD�FRUUHFWD�L�OHV�GHVDFRQVHOODGHV�DPE�
GLIHUHQW�JUDX�GH�SRQGHUDFLy��JUDX�GLIHUHQW�GH�SRQGHUDFLy�VRYLQW�UHODFLRQDW�DPE�OD�IDVH�
G¶DYDOXDFLy�GH�OD�SURYD�G¶~V��
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8Q�HQIRFDPHQW�PROW�SUHVHQW�WDQW�HQ�OD�GHVFULSFLy�FRP�HQ�OD�SUHVFULSFLy�VLQWjFWLTXHV�GH�
)DEUD�pV�HO�UHODFLRQDEOH�DPE�OD�IXQFLRQDOLWDW��(Q�OD�FRQFHSFLy�GH�OD�VLQWD[L�KHP�GLW����
�������TXH�O¶HQIRFDPHQW�GHILQLWLX�SHU�GHILQLU�O¶H[SUHVVLy�G
XQ�SHQVDPHQW�FRPSOHW�HUD�HO�
VHPjQWLF� �©H[SUHVVLy� G¶XQ� SHQVDPHQW� FRPSOHW� TXH� HV� SRW� H[SOLFLWDU� HQ� HVWUXFWXUHV�
VXSHUILFLDOV�PROW�GLIHUHQWV�VHJRQV�HO�FRQWH[W�HQ�TXq�HV�IRUPXODª���,�HQWUH�HOV�FULWHULV�GH�
FRGLILFDFLy��PpV�XVDWV�SHU�)DEUD�KL�KD�HOV�GH�OD�IXQFLRQDOLWDW�FRQVWDWDGD��OD�LPSODQWDFLy��
L� OD�SURVSHFWLYD��LQWHOÂOLJLELOLWDW��VLPSOLFLWDW��DFFHSWDELOLWDW� L�JDUDQWLD�G¶~V�SHUWLQHQW���$�
EDQGD� G¶DTXHVWV�� VyQ� UHOOHYDQWV�� FRP� D� FULWHULV� EDVWDQW� XVDWV� HQ� OD� FRGLILFDFLy� GH� OD�
VLQWD[L�� OD� KLVWRULFLWDW�� O¶DXWRQRPLD�� OD� GLVWLQWLYLWDW�� OD� SHUWLQqQFLD� HVWUXFWXUDO��
O¶DGHTXDFLy�D�XQD�FRQFHSFLy�VLQWjFWLFD�L�HO�FULWHUL�G¶HODERUDFLy�DQRPHQDW�GH�GLVWULEXFLy�
HVWLOtVWLFD��

7DPEp�KL�KD�UHODFLy�HQWUH�OHV�GXHV�FRQFHSFLRQV�SHO�IHW�TXH�KHP�FRQVWDWDW�TXH�O¶DFWLWXG�
GH�)DEUD�GDYDQW�OD�VLQWD[L�GHPDQD�HPSLULVPH�HQ�GHVFULXUH�OD��H[LJqQFLD�TXH�OOLJD�DPE�OD�
FRLQFLGqQFLD� GH� )DEUD� DPE� HOV� FRQFHSWHV� GH�QRUPD� REMHFWLYD� L� GH� VLVWHPD� G¶(XJHQLR�
&RVHULX������������������

)DEUD�GHPDQD�TXH�HOV�PLWMDQV�G¶HVPHQDU�HOV�IHWV�HOV�GRQL�OD�OOHQJXD�PDWHL[D��OD�VLQWD[L�
GH� OD� TXDO� HV� GLIHUHQFLD� GH� OD� G¶XQD� DOWUD� OOHQJXD� SHU� OHV� HVWUXFWXUHV� HIHFWLYDPHQW�
SURGXwGHV�SHOV�SDUODQWV��HVWUXFWXUHV��DTXHVWHV��TXH�KDQ�GH�VHU� OD�EDVH�GH�OD�FRGLILFDFLy�
�HQ�YLUWXW�GHO�FULWHUL�GH� OD�IXQFLRQDOLWDW�FRQVWDWDGD���/D�FRQFHSFLy�GH� OD�VLQWD[L��FRP�D�
FRQMXQW� GH� SRVVLELOLWDWV� GHO� VLVWHPD�� pV� SUHVHQW� HQ�PROWV� UDRQDPHQWV� IDEULDQV� HQ� TXq�
DGPHW� TXH� FRQVWUXFFLRQV� TXH� UHEXWMD� FRP� D� LQWHUIHUqQFLHV� SRGULHQ� KDYHU� HVWDW�
GHVHQYROXSDPHQWV�SDUDOÂOHOV�HQ�FDWDOj��SHUz� WDPEp�HQ� O¶DSOLFDFLy� IUHT�HQW�GHOV�FULWHULV�
UHODWLXV�D�OD�IXQFLRQDOLWDW�SURVSHFWLYD��HOV�FDWDODQRSDUODQWV�SRGHQ�LQWHULRULW]DU�DUFDLVPHV�
R�HVWUXFWXUHV�G¶DOWUHV�GLDOHFWHV�SHUTXq�KDQ�IRUPDW�R�IRUPHQ�SDUW�GHO�VLVWHPD�FDWDOj��

)LQDOPHQW�� FDO� QR� REOLGDU�� FRP� D� PHQFLy� H[SOtFLWD� D� XQ� IHW� GH� VLQWD[L� GHV� GH� OD�
FRGLILFDFLy�� TXH� HO�'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD� ��� ����������� LQFORX� OD�
GHILQLFLy�GH�VROHFLVPH�FRP�D�©IDOWD�FRQWUD�OHV�UHJOHV�GH�OD�VLQWD[L�G¶XQD�OOHQJXDª��
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5HVXPLP�HO�TXH�GLHP�DO����������)DEUD�QR�SUHVHQWD�FDS�WHRULD�FRPSOHWD�QL�FDS�GHILQLFLy�
H[SOtFLWD� GHO� FDQYL� OLQJ�tVWLF� HQ� JHQHUDO� QL� GHO� FDQYL� VLQWjFWLF� HQ� SDUWLFXODU�� $L[z� QR�
REVWDQW�� G
XQD� EDQGD�� KHP�SRJXW� GHGXLU� G
XQ� IUDJPHQW� GH� ©/
REUD� GH� GHSXUDFLy� GH� OD�
OOHQJXD� FDWDODQDª�� GH� ����� >����@� ��� ����������� XQD� GHILQLFLy� G¶XQ� WLSXV� GH�
FDVWHOODQLVPH�VLQWjFWLF��XQ�WLSXV�GH�FDOF��'
DOWUD�EDQGD�KHP�LGHQWLILFDW�HO�SURFpV�GH�FDQYL�
TXH� SURSRVD� HQ� OD�&RQYHUVD� GHO� ����������� ��� ���������� FRP� D� SURWRWtSLF�� (Q� WHUFHU�
OORF��KHP�GHGXwW�TXH��VHJRQV�HOO��HO�FDQYL�pV�LQKHUHQW�D�OHV�OOHQJ�HV��V
DFRPSOHL[�VHJRQV�
XQHV� OOHLV� L� FDGD� OOHQJXD� Wp� OD� VHYD� SUzSLD� HYROXFLy�� (O� FDWDOj� pV� XQD� OOHQJXD� TXH� KD�
HYROXFLRQDW� SRF� HQ� FRPSDUDFLy� DPE� OHV� DOWUHV� OOHQJ�HV� URPjQLTXHV�� /D� VHYD� DFWLWXG�
G
LQYHVWLJDGRU�UHVSHFWH�DO�FDQYL�pV�QHXWUD��

3HO�TXH�ID�DOV�RUtJHQV�GHO�FDQYL�VLQWjFWLF��GyQD�D�HQWHQGUH�TXH�OD�VLQWD[L�pV�XQ�DVSHFWH�GH�
OD� OOHQJXD�PROW� PDOÂOHDEOH�� D� FDXVD� VREUHWRW� GH� OD� SRFD� SHUFHSWLELOLWDW� GHOV� IHQzPHQV�
VLQWjFWLFV�� 'HVFULX� VREUHWRW� FDQYLV� GHV� GH� GDOW� ²HQWHVRV� FRP� D� FDQYLV� LQWURGXwWV�
FRQVFLHQWPHQW� HQ� JHQHUDO� SHU� XQD� HOLW� R� HQ� UHJLVWUHV� HQ� TXq� KL� KD� XQD� PtQLPD�
GHOLEHUDFLy�GHO�SDUODQW²��MD�TXH�HQ�VLQWD[L�KL�KD�KDJXW�PROWV�PpV�FDQYLV�HQ�OD�OOHQJXD�
HVFULWD�TXH�HQ�OD�OOHQJXD�RUDO�UHVSHFWH�D�OD�OOHQJXD�HVFULWD�PHGLHYDO��

3HO�TXH�ID�D� OHV�FDXVHV�GHO�FDQYL�VLQWjFWLF��HQ�HOV� WH[WRV�IDEULDQV�WUREHP�DOÂOXVLRQV��HQ�
SULPHU�OORF��D�OD�LQWHUIHUqQFLD�²FRP�D�WUDQVIHUqQFLD�GHO�SDUODQW�GH�/��G
XQD�IRUPD�GH�OD�
/��HQ�HVFULXUH� OD�/�� L�FRP�D� WUDQVIHUqQFLD�GHO�SDUODQW�GH�/��G
XQD�IRUPD�GH� OD�/��HQ�
SDUODU�OD�/�²��SDUDXOD�TXH�XWLOLW]D�H[SOtFLWDPHQW�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�
SULPjULDª�� GH� ����� ��� ������������� ~V� DPE� HO� TXDO� V¶DYDQoD� �� DQ\V� D� OD� SULPHUD�
UHIHUqQFLD� WUREDGD�SHU�3D\UDWy� ���������� L������HQ�XQ� WH[W�HXURSHX� L� HQ�XQ�GH�FDWDOj��
WRWHV�GXHV�GH�O¶DQ\�������7DPEp��HV�UHIHUHL[�D�O
DQDORJLD�LQWHUQD�L�UHVSHFWH�DO�FDVWHOOj��OD�
GHULYDFLy�LPSUzSLD��O
HYROXFLy�QDWXUDO�L�D�DOWUHV�SRVVLEOHV�FDXVHV�GHO�FDQYL��
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(QWUH� HOV� IDFWRUV� LQWHUQV�� HO�)DEUD� LQYHVWLJDGRU� FRQVWDWD� HQ� OD�JUDQ�PDMRULD�GHOV� FDVRV�
WUDFWDWV� OD� LQWHUIHUqQFLD� GHO� FDVWHOOj� FRP� D� VHJRQD� OOHQJXD� SUHVHQW� HQ� HO� FHUYHOO� GHOV�
FDWDODQRSDUODQWV��HQ�XQD�SULPHUD�IDVH��GLUHFWD�²SURYRFDQW�FDQYLV�HQ�OD�OOHQJXD²��L�HQ�
XQD� VHJRQD� IDVH�� LQGLUHFWD�� ©GH� PRPHQW� VHFXQGDULª� ²SURYRFDQW� TXH� HOV�
FDWDODQRSDUODQWV�QR�UHFRQHJXLQ�FRP�D�SUzSLHV�IRUPHV�WUDGLFLRQDOV�GH�OD�OOHQJXD��)DEUD�
WDPEp�HVPHQWD��HQWUH�DOWUHV��OD�SRFD�SHUFHSWLELOLWDW�GHOV�IHQzPHQV�VLQWjFWLFV��

)DEUD� HVPHQWD� HQWUH� HOV� IDFWRUV� TXH� KHP� DQRPHQDW� ©H[WHUQV� L� SVLFROLQJ~tVWLFVª� OHV�
WUDGXFFLRQV�PHFjQLTXHV�GHO�FDVWHOOj��OD�OHFWXUD�HQ�FDVWHOOj��OD�OHFWXUD�GHOV�GLDULV�FDWDODQV�
R�OD�SRFD�SHUFHSWLELOLWDW�GHOV�IHQzPHQV�VLQWjFWLFV��

(QWUH�HOV� IDFWRUV�H[WHUQV��)DEUD�HVPHQWD� OD�GLYHUVLWDW�FXOWXUDO�� OD�GLYHUVLWDW�JHRJUjILFD��
O
HPSREULPHQW�FXOWXUDO��OHV�IURQWHUHV�SROtWLTXHV�L�OHV�IURQWHUHV�UHOLJLRVHV��

(O� FDQYL� pV� VLVWHPjWLFDPHQW� FRQFHEXW� SHO� 0HVWUH� FRP� XQ� SURFpV� DPE� XQD� IDVH�
G
DOWHUQDQoD�HQWUH�YDULDQWV�FRQFXUUHQWV��XQD�GH�OHV�TXDOV�SURJUHVVLYDPHQW�YD�LPSRVDQW�
VH��TXDVL�PDL�G
XQD�PDQHUD�DEVROXWD���

/HV� FRQVHT�qQFLHV� GHOV� FDQYLV� WUDFWDWV� VyQ� SHO� )DEUD� HWDQGDUGLW]DGRU� QHJDWLYHV��
GLVJUHJDFLy� GH� OD� OOHQJXD�� PpV� FDVWHOODQLVPHV� FRP� PpV� WUDGXFFLy� HV� ID�� FDQYLV� GH�
VLJQLILFDWV�HQ�PRWV�SDWULPRQLDOV�L�XOWUDFRUUHFFLRQV��

(QWUH� OHV� UHVLVWqQFLHV� DO� FDQYL�� O
LQYHVWLJDGRU� HVPHQWD� VREUHWRW� OD� LQWHUIHUqQFLD� FRP� D�
LPSHGLPHQW�SHU�D�OD�LPSODQWDFLy�GH�OHV�SURSRVWHV�QRUPDWLYHV�L�O
DPELJ�LWDW�FRP�D�IUH�GH�
GHWHUPLQDWV�FDQYLV��

3HO� TXH� ID� D� OD� GLUHFFLy� GHO� FDQYL�� TXDQ� FRQFRUUHQ� XQD� IRUPD� FDVWHOODQD� L� XQD� GH�
FDWDODQD��HO�FDQYL�HV�GLULJHL[�FDS�DO�WULRPI�GH�OD�IRUPD�FDVWHOODQD��([SOtFLWDPHQW��VHJRQV�
)DEUD��DL[z�SDVVD�TXDQ�HOV�FDWDODQRSDUODQWV�HVFULXHQ��(Q�FDQYL�²VHPSUH�VHJRQV�HVPHQW�
H[SOtFLW�GH�)DEUD²�HOV�FDWDODQRSDUODQWV�IDQ�FDWDODQLVPHV�TXDQ�SDUOHQ�FDVWHOOj��

4XDQW� DOV� WLSXV� GH� FDQYL�� G
DFRUG� DPE� OD� WLSRORJLD� GH� 3D\UDWy� ������� DGDSWDGD� D� OHV�
QRVWUHV� QHFHVVLWDWV� ��� ������ HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� L� QR� HVSHFLDOLW]DWV�
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WUREHP�� HQ� RUGUH� TXDQWLWDWLYDPHQW� GHFUHL[HQW�� VREUHHVWLPDFLRQV� G
XQD� GLVWLQFLy��
VXEVWLWXFLRQV�� VXEHVWLPDFLRQV� G
XQD� GLVWLQFLy�� LPSRUWDFLRQV�� SqUGXHV�� UHLQWHUSUHWDFLRQV�
G
XQD�GLVWLQFLy��D�OHV�TXDOV�FDO�DIHJLU�OHV�DGGLFLRQV�²QR�SUHYLVWHV�SHU�3D\UDWy��(O�GHWDOO�
pV�HO�VHJ�HQW��
�

6REUHHVWLPDFLy�G
XQD�GLVWLQFLy� ���
6XEVWLWXFLy� ���
6XEHVWLPDFLy� ���
,PSRUWDFLy� ���
3qUGXD� ���
$GGLFLy�G
XQD�IRUPD� ��
5HLQWHUSUHWDFLy�G
XQD�GLVWLQFLy� ��
7RWDO� ����

�
7DO�FRP�MD�KHP�FRPHQWDW��SHUz��DO��������DTXHVWD�FODVVLILFDFLy�IHWD�VHUYLU�GHVFULYLQW�HOV�
FDQYLV� FRP� VL� IRVVLQ� SURFHVVRV� DIHFWDWV� SHU� XQ� VRO� G¶DTXHVWV� �� FDVRV� pV� LQVXILFLHQW��
$TXHVWD� FRQFOXVLy� HV� FRQILUPD� DPE� OD� FRQWUDVWDFLy� TXH� KHP� IHW� GH� OD� QRVWUD�
FODVVLILFDFLy�GH�OD�LQWHUIHUqQFLD�VLQWjFWLFD�DPE�OD�GH�%RQHW����������������HV�ID�HYLGHQW�
TXH� HQ� HO� SURFpV� GH� FDQYL� KL� KD� XQD� YDULDQW� HPHUJHQW� L� XQD� YDULDQW� WUDGLFLRQDO�� L� OD�
FODVVLILFDFLy�HQ�XQ�WLSXV�R�HQ�XQ�DOWUH�GHSqQ�HQ�TXLQD�GH�OHV�GXHV�YDULDQWV�HQV�IL[HP���

3HU� WDQW��GHV�G¶XQD�SHUVSHFWLYD�JHQHUDO�GH� O¶DQjOLVL�GHO�FDQYL�VLQWjFWLF��VHPEOD�TXH�FDO�
FRQFORXUH� TXH�� SHU� GRQDU� FRPSWH� GH� WRWD� OD� FRPSOH[LWDW� GHO� SURFpV� GH� FDQYL�� FDOGULD�
GHVFULXUH�TXLQD�HUD� OD�VLWXDFLy�GH�SDUWLGD��XQD�VROD�IRUPD��GXHV�IRUPHV�HQ�XQD�UHODFLy�
GHWHUPLQDGD��HWF����TXq�OL�SDVVD�D�OD�YDULDQW�HPHUJHQW��pV�XQD�LPSRUWDFLy�LQWHUOLQJ�tVWLFD�
R�LQWUDOLQJ�tVWLFD��pV�XQ�PRW�TXH�FDQYLD�GH�VLJQLILFDW�R�GH�IXQFLRQV��HWF����TXq�OL�SDVVD�D�
OD�WUDGLFLRQDO��GHVDSDUHL[��FDQYLD�GH�VLJQLILFDW�R�GH�IXQFLRQV��TXHGD�HQ�XQD�QRYD�UHODFLy�
UHVSHFWH� D� DOWUHV� IRUPHV�� HWF��� L� TXLQD� pV� OD� UHODFLy� ILQDO� HQWUH� OHV� GXHV� YDULDQWV�
�O¶HPHUJHQW� VXEVWLWXHL[� OD� WUDGLFLRQDO�� O¶HPHUJHQW� SURYRFD� XQD� QRYD� UHODFLy� DPE� OD�
WUDGLFLRQDO��HWF����

)LQDOPHQW��SHO�TXH�ID�D� OD�UHODFLy�HQWUH�FDQYL� L�QRUPD�REMHFWLYD��HO�)DEUD�LQYHVWLJDGRU�
SRVD� VREUH� OD� WDXOD� OD� VHYD� TXDOLWDW� GH� FtFOLFD�� HQ� VRUJLU� XQD� QRYD� IRUPD� R� XQD� QRYD�
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GLVWLQFLy��DTXHVWD�SRW�FUHDU�XQD�VLWXDFLy�GH�FRQFXUUqQFLD�GH�QRUPHV��TXH�GXJXL�DO�WULRPI�
G
XQD�QRYD�QRUPD��

3HO� TXH� ID� DO� )DEUD� HVWDQGDUGLW]DGRU�� HO� PpV� GHVWDFDEOH� pV� O
DFWLWXG� QHJDWLYD� TXH� Wp�
GDYDQW�GHO�FDQYL��VREUHWRW�HO�GHJXW�D�LQWHUIHUqQFLD��(O�)DEUD�HVWDQGDUGLW]DGRU�EXVFD�DPE�
HOV�FDQYLV�GHV�GH�GDOW�SODQLILFDWV�SHU�HOO�XQD�FRQVHT�qQFLD�SRVLWLYD��O
HQULTXLPHQW�GH�OD�
OOHQJXD��SURSzVLW�TXH�DQDOLW]HP�DPE�PpV�GHWDOO�DO�FDStWRO����(Q�OD�UHODFLy�FtFOLFD�HQWUH�
QRUPD� REMHFWLYD�� FDQYL� L� QRUPD� SUHVFULSWLYD�� HQ� FHUWV� WH[WRV� HO� 0HVWUH� SUHVHQWD� XQD�
VLWXDFLy�HQ�TXq�OD�QRUPD�SUHVFULSWLYD�MD�KDXULD�GH�VHU�OD�QRUPD�VRFLDO�HVWHVD�L�OHV�QRUPHV�
VRFLDOV�QR�DGPHVHV�VyQ�YLVWHV�FRP�D�FDQYLV�QR�GHVLWMDWV�UHVSHFWH�D�OD�QRUPD�FRGLILFDGD��
(O� OHFWRU� GH� FHUWV� WH[WRV� Wp�� DL[t�� OD� VHQVDFLy� TXH� OD� IRUPD� TXH� HOO� GLX� L� OD� QRUPDWLYD�
UHEXWMD�pV�XQD�QRYHWDW�UHVSHFWH�D�XQD�IRUPD�WUDGLFLRQDO�TXH�FDO�FRQVHUYDU��

�
�������5(/$&,Ï�(175(�/$�&21&(3&,216�)$%5,$1(6�'(�&2',),&$&,Ï�6,17¬&7,&$�,�'(�
&$19,�6,17¬&7,&�

3HU� H[SRVDU� OHV� UHODFLRQV� TXH� REVHUYHP� HQWUH� OHV� FRQFHSFLRQV� IDEULDQHV� GHO� FDQYL�
VLQWjFWLF� L�GH� OD�FRGLILFDFLy�VLQWjFWLFD��SDUWLP�GH� OHV�FRQFOXVLRQV�SDUFLDOV�GHOV�HStJUDIV�
������L��������UHVXPLGHV�DOV���������L���������

$FDUDGHV� DTXHVWHV� FRQFOXVLRQV�� QR� VHPEOD� DJRVDUDW� DILUPDU� TXH� HO� )DEUD� FRGLILFDGRU�
DFWXD�FRP�HO�TXH�HQ�SRGUtHP�GLU�XQ�©JHVWRU�GHO�FDQYL� OLQJ�tVWLFª��'¶XQD�EDQGD��DFWXD�
GDYDQW� GHOV� FDQYLV� H[SHULPHQWDWV� SHU� OD� OOHQJXD� ILQV� DO� PRPHQW� TXH� HOO� FRPHQoD� D�
UHGUHoDU�OD�� 'H� O¶DOWUD�� GH� VHJXLGD� HV� YHX� TXH� OD� WDVFD� GHO� TXH� HOO� DQRPHQD�
©UHGUHoDPHQWª�FRPSRUWD�FDQYLV�HQ�OD�OOHQJXD�GHO�PRPHQW��

3HO�TXH�ID�D� O¶HYROXFLy�H[SHULPHQWDGD�SHO�FDWDOj�ILQV�D�ILQDO�GHO�VHJOH�;,;��GHVWDFD�HQ�
SULPHU� OORF� O¶DFWXDFLy� TXH� )DEUD� DQRPHQD� ©GHSXUDFLyª� ²HQ� YLUWXW� GHO� FULWHUL� GH�
O¶DXWRQRPLD²�� TXH� FRPSRUWD� HO� UHEXLJ� GHOV� FDQYLV� GHJXWV� D� LQWHUIHUqQFLD� �HQ� WRWV� HOV�
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WLSXV� SURSRVDWV� SHU� 3D\UDWy� �������PDOJUDW� TXH� VLJXLQ� HVWUXFWXUHV� EHQ� DUUHODGHV�²HQ�
FRQWUD��GRQFV��GHO�FULWHUL�IXQFLRQDO�GH�OD�LPSODQWDFLy���

(Q� HO� PDWHL[� WHUUHQ\� GH� OD� LQWHUIHUqQFLD�� O¶HVWXGL� GH� OD� VLQWD[L� GH� OHV� DOWUHV� OOHQJ�HV�
URPjQLTXHV�²HQ�YLUWXW�GHO�FULWHUL�GH�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV²�OL�SHUPHW�HQ�FDVRV�
FRP�OD�FRPELQDFLy�UHODWLYD�HO�TXH��HQ�IUDVHV�FRP�HO�QRL�DO�TXH�HW�UHIHUHL[HV��GHVFREULU�
LQWHUIHUqQFLHV� GHO� FDVWHOOj�� VL� DTXHVWD� HVWUXFWXUD� QR� V¶KD� GHVHQYROXSDW� HQ� OHV� DOWUHV�
OOHQJ�HV�URPjQLTXHV�L�HQ�FDWDOj�PHGLHYDO�QR�H[LVWLD��QRPpV�SRW�VHU�HQ�HO�FDWDOj�DFWXDO�
SHU�LQIOXqQFLD�GHO�FDVWHOOj��~QLFD�OOHQJXD�TXH�O¶KD�GHVHQYROXSDGD���

6L�SDVVHP�DOV�FDQYLV�TXH�OD�WDVFD�GH�UHGUHoDPHQW�UHDOPHQW�LQWURGXHL[��GH�VHJXLGD�FDO�IHU�
XQD�GLVWLQFLy�HQWUH�HOV�FDQYLV� LPSXOVDWV�SHU�)DEUD� L�HOV�FDQYLV�HVGHYLQJXWV�SHU� O¶DFFLy�
FRGLILFDGRUD�TXH�QR�V¶KDYLHQ�SUHYLVW�QL�GHVLWMDW��

&RP�TXH� VyQ�PROWV�PHQ\V� L�PHQ\V� LPSRUWDQWV�� SDUODUHP� HQ� SULPHU� OORF� GHOV� VHJRQV��
)RUoD�IRUPHV�R�HVWUXFWXUHV� UHFXSHUDGHV�GH� OD� OOHQJXD�PHGLHYDO�R� WUDQVGLDOHFWDOLW]DGHV��
SURYRTXHQ� TXH� FHUWV� SDUODQWV� YXOQHULQ� HO� TXH� QRVDOWUHV� KHP� DQRPHQDW� OD� SHUWLQqQFLD�
JUDPDWLFDO� G¶DTXHVWHV� IRUPHV� R� HVWUXFWXUHV�� (V� GRQHQ� FDOFV� R� XOWUDFRUUHFFLRQV� FRP� D�
FRQVHT�qQFLD� G¶XQ�PDO� DSUHQHQWDWJH�²SRWVHU� SHU� QR� KDYHU� FDOFXODW� SURX� Ep� )DEUD� OD�
IXQFLRQDOLWDW�SURVSHFWLYD�G¶DTXHVWHV�IRUPHV��

8Q� DOWUH� HIHFWH� QR� GHVLWMDW� GHOV� FDQYLV� LQWURGXwWV� SHU� )DEUD� pV� OD� UHDFFLy� QHJDWLYD� GH�
PROWV�SDUODQWV��SHU�DOV�TXDOV�OD�SURSRVWD�IDEULDQD�pV�YLVWD�FRP�D�DJUDPDWLFDO�²QR�SUzSLD�
GHO� VLVWHPD�FDWDOj²�D�FRQVHT�qQFLD�GHO�TXH�KHP�DQRPHQDW� LQWHUIHUqQFLD�©GH�PRPHQW�
VHFXQGDULª��

3HO� TXH� ID� DOV� FDQYLV� LPSXOVDWV� SHU� )DEUD�� SRGHP� GLU� TXH�� IUXLW� GHO� VHX� SURIXQG�
FRQHL[HPHQW�GH� OD�JUDPjWLFD�KLVWzULFD�GHO�FDWDOj�� DFWXD� UHSURGXLQW�HO�SURFpV�GHO�FDQYL�
HVSRQWDQL��'¶HQWUDGD�GHFODUD�TXH�QR�SUHWpQ�UHVWDXUDU�OD�OOHQJXD�PHGLHYDO�WDO�TXDO��VLQy�
DUULEDU�D�DFRQVHJXLU�HO�FDWDOj�TXH�KDXULD�VRUWLW�DO�OODUJ�GHOV�VHJOHV�GH�O¶HYROXFLy�SUzSLD�
GHO�FDWDOj�PHGLHYDO�VHQVH�O¶DFFLy�SHUWRUEDGRUD�GH�O¶HVSDQ\RO��'¶DTXt�OD�LPSRUWjQFLD�GH�
OD�JUDPjWLFD�KLVWzULFD�L�GHO�FULWHUL�GH�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV��
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(V�SRW�GLU�TXH�DTXHVW�FDQYL�GHV�GH�GDOW�²HQ�WHUPHV�GH�:LOOLDP�/DERY²�SURPRJXW�SHU�
)DEUD�pV�XQD�FRQVHT�qQFLD�QHFHVVjULD�GHO�UHEXLJ�GHOV�FDQYLV�GHJXWV�D�LQWHUIHUqQFLD��VL�HV�
UHEXWMD� XQD� HVWUXFWXUD� LPSODQWDGD� ILQV� HQ� DTXHOO�PRPHQW�� VH� Q¶KD�G¶RIHULU� XQD� DOWUD� R�
XQHV� DOWUHV� GH� JHQXwQHV� DO� SDUODQW�� HQ� YLUWXW�� GRQFV�� GH� OD� WDVFD� G¶HQULTXLPHQW� GH� OD�
OOHQJXD� OLWHUjULD�� )DEUD� FRQILD� TXH� VHULD� SRVVLEOH� IHU�KR�� MD� TXH� OD� SRFD�SHUFHSWLELOLWDW�
GHOV� IHQzPHQV� VLQWjFWLFV� IDULD� TXH� HOV� SDUODQWV�� DPE� XQD� YHKLFXODFLy� DGHTXDGD��
DGRSWHVVLQ�OHV�SURSRVWHV�QRUPDWLYHV�SHU�LPLWDFLy��

3HU� SUHFLVDU� OHV� UHODFLRQV� REVHUYDGHV� HQWUH� OHV� FRQFHSFLRQV� IDEULDQHV� GHO� FDQYL� L� OD�
FRGLILFDFLy� VLQWjFWLFV�� UHSDVVDUHP�HOV�SULQFLSDOV�FULWHULV�GH�FRGLILFDFLy�� �0pV�DPXQW� MD�
KHP� FRPHQWDW� TXLQD� UHODFLy� KL� KD� HQWUH� HO� FDQYL� L� HOV� FULWHULV� GH� O¶DXWRQRPLD� L� GH�
O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV����

8Q� FULWHUL� DPE� HO� TXDO� OD� FRQFHSFLy� GHO� FDQYL� Wp� XQD� UHODFLy� HYLGHQW� pV� HO� GH� OD�
KLVWRULFLWDW��'¶XQD�EDQGD��SHUTXq�GH�YHJDGHV�²FRP�HQ�HO�FDV�GHO�FDQYL�GH�SUHSRVLFLy�
GDYDQW� O¶LQILQLWLX� FRPSOHPHQW²� )DEUD� GHIHQVD� XQD� HYROXFLy� JHQXwQD� DUUHODGD� HQ� OD�
OOHQJXD� RUDO� �SHQVDU� $� IHU�KR�� HQIURQW� GH� OD� LQWHUIHUqQFLD� FRQFXUUHQW� HQ� OD� OOHQJXD�
HVFULWD� �SHQVDU� (1� IHU�KR��� 'H� O¶DOWUD�� SHUTXq� SHU� UHHPSODoDU� HO� EXLW� GHL[DW� SHU� XQD�
LQWHUIHUqQFLD� UHEXWMDGD� )DEUD� SURSRVD� VRYLQW� XQ� DUFDLVPH�� OD� LPSODQWDFLy� GHO� TXDO� HOO�
YHX�IDFWLEOH�SHUTXq�FUHX�TXH� OD�GLVWjQFLD�HQWUH� OD�YDULHWDW�DFWXDO� L� OD�PHGLHYDO�pV�PROW�
PHQRU�HQ�FDWDOj�TXH�HQ�DOWUHV�OOHQJ�HV���

(Q�OD�WDVFD�G¶HQULTXLPHQW�GH�UHFXUVRV�H[SUHVVLXV��pV�IRQDPHQWDO�DSOLFDU�DGHTXDGDPHQW�
HO� FULWHUL� GH� OD� IXQFLRQDOLWDW� SURVSHFWLYD�� pV� D� GLU�� DVVHJXUDU�VH� TXH� HO� FDQYL� TXH� HV�
SURSRVD�QR�FRPSRUWDUj��PDVVD��SUREOHPHV�SHO�TXH�ID�D�OD�LQWHOÂOLJLELOLWDW��OD�VLPSOLFLWDW��
O¶DFFHSWDELOLWDW� R� OD� JDUDQWLD� G¶~V� SHUWLQHQW� GH� OD� IRUPD� SURSRVDGD��$TXHVWD� DSOLFDFLy�
DGHTXDGD� SHUPHW� DSURILWDU� HO� IHW� TXH� WDPEp� HV� GyQD� HQ� HO� FDQYL� HVSRQWDQL�� TXH� pV�
O¶H[SORWDFLy�GH�OHV�SRVVLELOLWDWV�GHO�VLVWHPD�L�DVVHJXUD�TXH�O¶DSUHQHQWDWJH�GH�O¶HVWUXFWXUD�
SURSRVDGD�pV�O¶HVSHUDW��



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

/¶~OWLP� FULWHUL� DPE� HO� TXDO� SRGHP� HVWDEOLU� FRQQH[LRQV� HQWUH� OHV� GXHV� FRQFHSFLRQV�
IDEULDQHV�pV�HO�GH�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V��$PE�O¶HVWUDWqJLD�GH�GHL[DU�XQ�WHPSV�TXH�
OD� SURSRVWD� QRUPDWLYD� DOWHUQL� DPE� O¶HVWUXFWXUD� TXH� HV� SUHWpQ� VXEVWLWXLU� ILQV� TXH� VH�
Q¶LPSRVL� XQD�� )DEUD� UHSURGXHL[� HO� SURFpV� GH� FDQYL� TXH� KHP� GHGXwW� TXH� HOO� PDWHL[�
SURSRVD��5HFRUGHP�TXH�)DEUD� H[SRVD� HQ� OD�&RQYHUVD� GHO� ����������� ��� ���������� XQ�
SURFpV�GH�FDQYL�HQ�HO�TXDO�KL�KD�XQD� IDVH�G¶H[SRVLFLy�D� OD�QRYD�IRUPD��VHJXLGD�G¶XQD�
IDVH�G¶DFFHSWDFLy�SDVVLYD�L�XQD�IDVH�ILQDO�GH�UHSURGXFFLy�HVSRQWjQLD�GH�OD�QRYD�IRUPD��
6L�DTXHVW�SURFpV�GH�FDQYL�²TXH�)DEUD�VHPSUH�H[SRVD�FRP�XQ�SURFpV�DPE�DOWHUQDQoD�GH�
IRUPHV� FRQFXUUHQWV²� DFDED� DPE� O¶q[LW� GH� OD� SURSRVWD� QRUPDWLYD� DO� FDS� G¶XQ� WHPSV�
SUXGHQW��O¶HVWUXFWXUD�WULRPIDQW�HVGHYp�UHJOD��L�OD�R�OHV�FRQFXUUHQWV�HVGHYHQHQ�IDOWHV��

6RYLQW�� SHUz�� XQ� FRS� IL[DGD� OD� IRUPD� WULRPIDQW�� HV� SURGXHL[� HQ� HOV� WH[WRV� SUHVFULSWLXV�
IDEULDQV�XQD�SHUYHUVLy�GLVFXUVLYD�²TXH�QR�HQV�SRGHP�HVWDU�G¶DVVHQ\DODU�PDOJUDW�KDYHU�
DEDQGRQDW�O¶DQjOLVL�VLVWHPjWLFD�GHO�GLVFXUV�QRUPDWLX�IDEULj�HQ�HOV�WHUPHV�SURSRVDWV�SHU�
$ODLQ� %HUUHQGRQQHU� �������� $TXHVWD� IRUPD� DGRSWDGD� FRP� D� QRUPDWLYD� pV� SUHVHQWDGD�
FRP�D�SULQFLSDO�R�FRP�D�DQWHULRU�D�OHV�FRQFXUUHQWV�UHEXWMDGHV��TXH�VyQ�SUHVHQWDGHV�FRP�
D� GHVYLDFLRQV� UHVSHFWH� D� DTXHOOD� L�� GRQFV�� FRP� D� SRVWHULRUV�� VRYLQW� )DEUD� SUHVHQWD� OD�
IRUPD�VDQFLRQDGD�FRP�D� IDOWD� FRP�XQD�©VXEVWLWXFLyª�GH� OD� IRUPD� IL[DGD�FRP�D� UHJOD��
HQFDUD�TXH�DTXHOOD�SXJXL�VHU�DQWHULRU�HQ�HO�WHPSV�R�WRWHV�GXHV�KDJLQ�FRQYLVFXW��

�
�������/$�9$5,$&,Ï�6,17¬&7,&$�6(*216�3203(8�)$%5$��5(680�

5HVXPLP�HO�TXH�GLHP�DO����������)DEUD�QR�SUHVHQWD�FDS�WHRULD�FRPSOHWD�QL�FDS�GHILQLFLy�
H[SOtFLWD�GH�OD�YDULDFLy�OLQJ�tVWLFD�HQ�JHQHUDO�QL�GH�OD�YDULDFLy�VLQWjFWLFD�HQ�SDUWLFXODU��
$L[z� QR� REVWDQW�� GHO� EXLGDWJH� GHOV� VHXV� WH[WRV� HV� SRGHQ� GHGXLU� SDUWLWV� SUHVRV� VREUH�
DVSHFWHV�FRQFUHWV�GHOV�GLIHUHQWV�WLSXV�GH�YDULDFLy��

$L[t�� HQ� HO� WHUUHQ\� GH� OD� YDULDFLy� KLVWzULFD� ID� VHUYLU� XQD� SHULRGLW]DFLy� TXH� QR� HV�
FRUUHVSRQ� DPE� OD� FURQRORJLD� GH� OD� KLVWRULRJUDILD� JHQHUDO�� HQ� DTXHVWD� GLVFLSOLQD� OHV�
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XQLWDWV�DQWLF�L�DUFDLF�HV�UHIHUHL[HQ�D�O¶DQWLJXLWDW�FOjVVLFD�G¶DEDQV�GHO�VHJOH�9�L�OD�XQLWDW�
PRGHUQ�GHVLJQD�HO�SHUtRGH�HQWUH�HO�VHJOH�;9�L�HO�;9,,,��7DPEp�pV�GHVWDFDEOH�HO�IHW�TXH�
)DEUD�XVD� OHV�XQLWDWV�GHFDGqQFLD� L�UHQDL[HQoD�� DPE�PLQ~VFXOD� LQLFLDO�� VREUHWRW� FRP�D�
IHQzPHQV�R�SURFHVVRV�VRFLDOV�L�PROW�SRTXHV�YHJDGHV�FRP�D�SHUtRGHV��

(Q� HO� WHUUHQ\� GH� OD� GLDWRSLD�� HO� PpV� GHVWDFDW� VyQ� OHV� UHODFLRQV� VHPjQWLTXHV� HQWUH�
GLIHUHQWV� XQLWDWV�� O¶~V� GH�SDUODU� L� OOHQJXDWJH�� VLQzQLPV�� FRP�D� KLSHUzQLPV� GH� LGLRPD��
OOHQJXD��GLDOHFWH�L�SDWXqV��D�O¶HQWUDGD�SDUODU�GHO�'*/&����������������L�OD�VLQRQtPLD��DO�
PDWHL[�GLFFLRQDUL�L�HQ�DOWUHV�WH[WRV�HQWUH�LGLRPD��SDUODU��OOHQJXDWJH��OOHQJXD�L�GLDOHFWH��
XQLWDW�TXH�HV�UHIHUHL[�HQ�HOV�WH[WRV�GHO�0HVWUH�D�GLIHUHQWV�VLJQLILFDWV���

(Q�O¶jPELW� IXQFLRQDO��HO� WLSXV�GH�YDULDFLy�PpV�SUHVHQW�HQ�O¶REUD�IDEULDQD��HO�IDFWRU�GHO�
UHJLVWUH� TXH� HV� UHYHOD� GHILQLWRUL� HQ� O¶REUD� IDEULDQD� pV� HO� PRGH�� RUDO� R� HVFULW�� PROWV�
FDVWHOODQLVPHV�� SHU� H[HPSOH�� QRPpV� VyQ� SUHVHQWV� HQ� OD� OOHQJXD� HVFULWD�� IHQzPHQV�
DGPLVVLEOHV�HQ�OD�OOHQJXD�RUDO�QR�KR�VyQ�HQ�O¶HVFULWD��HWF���

/D�YDULDFLy�LQWHUOLQJ�tVWLFD��TXDVL�H[FOXVLYDPHQW�OD�URPjQLFD��Wp�SUHVqQFLD�HQ�HOV�WH[WRV�
IDEULDQV�� MD�TXH�XQD�GH� OHV� WDVTXHV�TXH�V¶LPSRVD�HO�0HVWUH�pV�GHVWULDU�HO�TXH�pV�FDWDOj�
GHO�TXH�pV�G¶DOWUHV�OOHQJ�HV��

)LQDOPHQW��OD�YDULDFLy�JHRJUjILFD�LQWHUQD�Wp�XQD�SUHVqQFLD�TXDQWLWDWLYDPHQW��DQHFGzWLFD�
HQ� HOV� WH[WRV� IDEULDQV�� OD� TXDO� FRVD� DGTXLUHL[� ²FRP� MD� KHP� GLW²� XQD� UHOOHYjQFLD�
HVSHFLDO�MD�TXH�HOV�HVWXGLV�VREUH�)DEUD�pV�OD�YDULDFLy�TXH�PpV�WUDFWHQ��VREUHWRW�SHO�TXH�ID�
D� OD� VHYD� UHODFLy� DPE� OD� FRGLILFDFLy�� /¶H[SOLFDFLy� pV�� VHJXUDPHQW�� TXH� HQ� VLQWD[L� OD�
YDULDFLy��JHRJUjILFD�pV�SRF�VLJQLILFDWLYD��

(Q�HO�WHUUHQ\�GH�OD�YDULDFLy�VLQWjFWLFD��FDO�GLU�G¶HQWUDGD�TXH�OD�YDULDFLy�IXQFLRQDO�pV��GH�
OOXQ\�� HO� WLSXV� GH� YDULDFLy�PpV� SUHVHQW� HQ� O¶REUD� IDEULDQD��'HVSUpV�� KL� KD� OD� YDULDFLy�
KLVWzULFD�L�OD�VRFLDO��DPE�XQ�FHUW�DYDQWDWJH�SHU�D�OD�SULPHUD��,�HQ�TXDUW�OORF��D�XQD�FHUWD�
GLVWjQFLD��KL�KD�OD�LQWHUOLQJ�tVWLFD�L�OD�JHRJUjILFD��
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3HO�TXH�ID�D� OD�YDULDFLy� LQWHUOLQJ�tVWLFD��DPE�SRFD�SUHVqQFLD��FDO�GHVWDFDU� OD�&RQYHUVD�
GHO��������������������������HQ� OD�TXDO�KL�KD�XQ�SDVVDWJH��©>���@�pV�HQ�JUDQ�SDUW�SHU� OD�
VXPD�G¶XQD�VqULH�GH�SHWLWV�IHWV��HQ�DSDUHQoD�LQVLJQLILFDQWV��TXH�OD�VLQWD[L�G¶XQD�OOHQJXD�
HV�GLIHUHQFLD�GH�OD�G¶XQD�DOWUD�OOHQJXD�GH�OD�PDWHL[D�IDPtOLDª���HQ�HO�FRPHQWDUL�GHO�TXDO�
MD� KHP�GHVWDFDW� TXH� HO�0HVWUH� XVD� LPSOtFLWDPHQW� GRV� FULWHULV� SHU� DYDOXDU� O¶DXWRQRPLD�
VLQWjFWLFD� G¶XQD� PRGDOLWDW� OLQJ�tVWLFD�� ,� HQ� OD� &RQYHUVD� GHO� ���������� ��� �����������
)DEUD� ID� VHUYLU� FRP� D� FULWHULV� GHILQLWRULV�� JUDGXDOV�� GH� O¶DXWRQRPLD� G¶XQD� PRGDOLWDW�
UHVSHFWH� D� XQD� DOWUD� HO� JUDX� �VXSHUILFLDO� R� SUHJRQ�� GH� GLVWjQFLD�� OD� TXDQWLWDW� GH� WUHWV�
�SRFV�� EDVWDQWV�� PROWV� R� XQD� LQILQLWDW�� L� OD� VLVWHPDWLFLWDW� G¶DTXHVWHV� GLIHUqQFLHV� �HQ�
IRQqWLFD��PRUIRORJLD��Oq[LF�L�VLQWD[L�R�QRPpV�HQ�XQ�R�XQV�G¶DTXHVWV�DVSHFWHV����

4XDQW�D�OHV�XQLWDWV�R�IUDJPHQWV�HQ�HOV�TXDOV�KL�KD�SUHVHQW�PpV�G¶XQD�YDULDFLy��HO�SULPHU�
TXH�FDO�GLU�pV�TXH�OD�JUDQ�TXDQWLWDW�GH�FRPELQDFLRQV�TXH�KHP�GHVFREHUW�GyQD�XQD�LGHD��
HQ�SULPHU�OORF��GH�OD�GLILFXOWDW�G¶DwOODU�HOV�GLIHUHQWV�WLSXV�GH�YDULDFLy�L��HQ�VHJRQ�OORF��GH�
OD�SUHFLVLy�D�TXq�SRW�DUULEDU�)DEUD�HQ�XQLWDWV�FRP�HOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��TXH�
KHP�FRQVLGHUDW�TXH�UHPHWLHQ�DOKRUD�D�TXDWUH�WLSXV�GH�YDULDFLy��

3HO� TXH� ID� DO� QRPEUH� GH� T�HVWLRQV� HQ� HO� WUDFWDPHQW� GH� OHV� TXDOV� )DEUD� Wp� HQ� FRPSWH�
H[SOtFLWDPHQW�DOJXQ�WLSXV�GH�YDULDFLy��VyQ������

�
�������5(/$&,Ï�(175(�/(6�&21&(3&,216�)$%5,$1(6��'(�&2',),&$&,Ï�6,17¬&7,&$�,�
'(�9$5,$&,Ï�6,17¬&7,&$�

3HU� H[SRVDU� OHV� UHODFLRQV� TXH� REVHUYHP� HQWUH� OHV� FRQFHSFLRQV� IDEULDQHV� GHO� FDQYL�
VLQWjFWLF� L�GH� OD�FRGLILFDFLy�VLQWjFWLFD��SDUWLP�GH� OHV�FRQFOXVLRQV�SDUFLDOV�GHOV�HStJUDIV�
������L��������UHVXPLGHV�DOV���������L���������

$FDUDGHV�DTXHVWHV�FRQFOXVLRQV��QR�VHPEOD�DJRVDUDW�²FRP�WDPSRF�QR�KR�KD�VHPEODW�HQ�
SDUODU� GH� O¶DFWXDFLy� GHO� )DEUD� FRGLILFDGRU� GDYDQW� GHO� FDQYL� OLQJ�tVWLF²� DILUPDU� TXH�
DFWXD� FRP� HO� TXH� HQ� SRGUtHP�GLU� XQ� ©JHVWRU� GH� OD� YDULDFLy� VLQWjFWLFDª��'¶XQD� EDQGD��
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DFWXD�GDYDQW�GH�OD�GLYHUVLWDW�GH�OD�OOHQJXD�HQ�HO�PRPHQW�TXH�HOO�FRPHQoD�D�UHGUHoDU�OD��
'H� O¶DOWUD�� GH� VHJXLGD� HV�YHX�TXH� OD� WDVFD�GH� UHGUHoDPHQW�FRPSRUWD� OD� LQWURGXFFLy�GH�
YDULDQWV�FRQFXUUHQWV�DPE�G¶DOWUHV�HQ�OD�OOHQJXD�GHO�PRPHQW��

(OV� ILOV� FRQGXFWRUV� GH� OD� QRVWUD� H[SRVLFLy� VHUDQ�� G¶XQD� EDQGD�� OD� WDVFD� JHQHUDO� GH�
UHGUHoDPHQW�L�HOV�FULWHULV�IDEULDQV�GH�FRGLILFDFLy�L��GH�O¶DOWUD��HOV�FLQF�WLSXV�GH�YDULDFLy�
SUHVHQWV�HQ�OHV�����T�HVWLRQV�HQ�TXq�)DEUD�ID�DOÂOXVLRQV�D�OD�GLYHUVLWDW�LQWHUQD�GHO�FDWDOj��

4XDQW�D�OD�YDULDFLy�GHO�FDWDOj�D�ILQDO�GHO�VHJOH�;,;��MD�KHP�GHVFREHUW�TXH�HQ�O¶HVTXHPD�
GH� UHGUHoDPHQW� IDEULj� OD� SULPHUD� WDVFD� pV� OD� VHOHFFLy�� WDQW� SHO� TXH� ID� D� OD� WULD� G¶XQ�
GLDOHFWH�JHRJUjILF�FRP�D�EDVH�GH�OD�FRGLILFDFLy�FRP�SHO�TXH�ID�D�O¶DYDOXDFLy�L�OD�WULD�GH�
YDULDQWV�HQ�FDVRV�FRQFUHWV��&DO�UHFRUGDU���������TXH��UHVSHFWH�DO�GLDOHFWH�GH�EDVH�GH�OD�
FRGLILFDFLy�� )DEUD� HYROXFLRQD� GHV� G¶XQD� GHIHQVD� SULPHUHQFD� GHO� EDUFHORQt� FRP� D�
GLDOHFWH�TXDVL�~QLF�SHU�UHGUHoDU�HO�FDWDOj�ILQV�D�XQD�LQYLWDFLy�D�YDOHQFLDQV�L�PDOORUTXLQV�
SHUTXq�GHSXUHVVLQ�OHV�VHYHV�YDULDQWV�FRP�D�PDQHUD�GH�EDVWLU�OD�OOHQJXD�OLWHUjULD��

3HO�TXH�ID�D�O¶DYDOXDFLy�L�OD�WULD�GH�YDULDQWV�FRQFXUUHQWV��HQ�SULPHU�OORF�FDO�UHFRUGDU�TXH�
DL[z�SRGLD�DIHFWDU�WRWV�HOV�WLSXV�GH�YDULDFLy��H[FHSWH�OD�KLVWzULFD�²TXH��GH�IHW��HQ�DTXHVW�
WDVFD�QRPpV�HUD�DOÂOXGLGD�VL�DOJ~�KDYLD�UHLQWURGXwW�DOJXQ�DUFDLVPH�L�)DEUD�Q¶DYDOXDYD�OD�
QHFHVVLWDW�L�OD�IXQFLRQDOLWDW�SURVSHFWLYD���

$L[t�� VL� FRPHQFHP� SHO� WLSXV� GH� YDULDFLy� PpV� UHOOHYDQW� HQ� OD� WDVFD� FRGLILFDGRUD� GHO�
0HVWUH��KHP�GH�FRPHQoDU�SHU�OD�YDULDFLy�IXQFLRQDO��'¶HQWUDGD��FDO�UHFRUGDU�OD�GHILQLFLy�
TXH�HO�'*/&��HQWUDGD�OLWHUDUL��RIHUHL[�GH�OOHQJXD�OLWHUjULD��

©/OHQJXD� OLWHUjULD��PpV�R�PHQ\V�GLIHUHQW�GH� OD�YHUQDFXODU��TXH�XVD�HQ�HVFULXUH�XQ�SREOH�FXOWH��OOHQJXD�TXH�Wp�XQD�OLWHUDWXUD�ª��

$TXHVWD� GHILQLFLy� MD� O¶KHP� FRPHQWDGD� D� EDVWDPHQW� ��� ���������� SHUz� HQ� SDUODU� GH� OD�
UHODFLy�HQWUH�FRGLILFDFLy� L�YDULDFLy��FDO� UHFRUGDU�FRP�DTXHVW�FRQFHSWH�HVWDEOHL[�HO�TXH�
DUD� VH¶Q� GLX� XQ� FRQWtQXXP� HQWUH� HOV� UHJLVWUHV� H[WUHPV� �OLWHUDUL� L� YHUQDFXODU�� L� FRP� HO�
UHJLVWUH�IRUPDO�HV� OOLJD�DO�FDQDO�HVFULW�� ,�HQFDUD�HQ�DOWUHV� WH[WRV��SDUODQW�GH�OD�GLVWLQFLy�
HQWUH� QDUUDFLy� L� GLjOHJV�� )DEUD� UHFRQHL[� D� OD� OOHQJXD� GH� OD� OLWHUDWXUD� XQD� GLYHUVLWDW� GH�
UHJLVWUHV��
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7HQHQ� D� YHXUH� DPE� OD� YDULDFLy� IXQFLRQDO� HOV� FULWHULV� GH� O¶DGHTXDFLy� D� XQD� FRQFHSFLy�
HVWLOtVWLFD��HQ�YLUWXW�GHO�TXDO�OD�FRGLILFDFLy�QRPpV�FRQFHUQHL[�HOV�UHJLVWUHV�IRUPDOV��L�HO�
FULWHUL� G¶HODERUDFLy� DQRPHQDW� GH� GLVWULEXFLy� HVWLOtVWLFD�� G¶DFRUG� DPE� HO� TXDO� OD� IRUPD�
FRUUHFWD� pV� O¶DGHTXDGD� SHU� D� OD� OOHQJXD� OLWHUjULD� L� OHV� GHVDFRQVHOODGHV� KR� VyQ� SHU� DOV�
UHJLVWUHV�FROÂORTXLDOV��DPE�OD�TXDO�FRVD�V¶DFRPSOHL[�O¶DILUPDFLy�IDEULDQD�TXH�OD�ULTXHVD�
G¶XQD� OOHQJXD�� WDQW� FRP� WHQLU�PpV� G¶XQD� HVWUXFWXUD� VLQzQLPD� pV� WHQLU�OHV� GLVWULEXwGHV�
HVWLOtVWLFDPHQW��������������,� OOLJDGD�D�OD�ULTXHVD�L� O¶HQULTXLPHQW�KL�KD�OD�UHIOH[Ly�VREUH�
OHV� QHFHVVLWDWV� H[SUHVVLYHV� G¶XQD� OOHQJXD�� XQD� YHULWDEOH� OOHQJXD� OLWHUjULD� Wp� PROWHV�
QHFHVVLWDWV�H[SUHVVLYHV�L�OHV�KD�GH�VDWLVIHU�SULPHU�SRXDQW�HQ�OHV�GLYHUVHV�YDULHWDWV�GH�OD�
OOHQJXD��

8Q�~OWLP�DVSHFWH� UHOOHYDQW�GH� OD�YDULDFLy� IXQFLRQDO�SHU� D� OD� FRGLILFDFLy� IDEULDQD�pV� HO�
IDFWRU� GHO� FDQDO� GHO� UHJLVWUH�� )DEUD� FRQVLGHUD� TXH� FDO� SDUWLU� GH� OD� OOHQJXD� RUDO�
FRQWHPSRUjQLD��TXH�VRYLQW�FRQVHUYD�HYROXFLRQV�JHQXwQHV�HQIURQW�GH�O¶HVFULWD��TXH�V¶KD�
DQDW� IRUMDQW� VREUH�PRGHOV� H[SUHVVLXV� L� OLQJ�tVWLFV� HVSDQ\ROV�� QRPpV� FDO� UHFRUGDU� FRP�
)DEUD� FULWLFD� ©HO�PDO� FDWDOj� TXH� DUD� V¶HVFULXª� �&RQYHUVD� ILOROzJLFD� GHO� ��������������
�����������

'HV�GHO�SXQW�GH�YLVWD�GH�OD�YDULDFLy�JHRJUjILFD��HO�FULWHUL�TXH�KL�Wp�XQD�UHODFLy�HYLGHQW�pV�
HO� GH� OD� GLDVLVWHPDWLFLWDW�� WRW� L� TXH� MD� KHP�FRPHQWDW� TXH� HQ� XQD� SULPHUD� qSRFD�)DEUD�
WUHEDOOD� VREUH� HO� EDUFHORQt�� $� PHVXUD� TXH� DYDQoD� OD� WDVFD� GH� UHGUHoDPHQW�� SHUz�� HO�
0HVWUH�Wp�HQ�FRPSWH�WRW�HO�GLDVLVWHPD��G¶XQD�EDQGD�SHU�FRPSURYDU�OD�LPSODQWDFLy�GH�OHV�
HVWUXFWXUHV� L��GH� O¶DOWUD��SHU�SRXDU�HQ�HOV�GLDOHFWHV�JHRJUjILFV�DOWHUQDWLYHV�D�HVWUXFWXUHV�
UHEXWMDGHV��

/D�WHUFHUD�PHQD�GH�YDULDFLy�TXDQWLWDWLYDPHQW�pV�OD�VRFLDO��MD�TXH�HQ�HOV�WH[WRV�IDEULDQV�
DSDUHL[HQ�EDVWDQWV�JUXSV�UHOOHYDQWV�SHU�DFWLWXGV�R�FRPSRUWDPHQWV�VRFLROLQJ�tVWLFV��WRW�L�
TXH� PROWHV� YHJDGHV� DPE� XQD� FDUDFWHULW]DFLy� PROW� OD[D�� 3HQVHP� HQ� HOV�
©GHVFDVWHOODQLW]DGRUV� D� XOWUDQoDª� R� HOV� ©DUFDwW]DQWVª�� DPE� HOV� TXDOV� GHEDW� VROXFLRQV�
FRQFUHWHV�� R� HQ� HO� TXH� DUD� HQ�GLHP�©SURIHVVLRQDOV� GH� OD� OOHQJXDª�� FRP�DUD� HVFULSWRUV��
WUDGXFWRUV�� UHYLVRUV�� SHULRGLVWHV�� DOV� TXDOV� FRQVWDQWPHQW� DSHOÂOD� SHUTXq� HVWXGLwQ� OHV�
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SURSRVWHV�IDEULDQHV�L�OHV�DGRSWLQ��R�SHUTXq�VRVSHVLQ�Ep�OHV�SURSRVWHV�TXH�HOOV�PDWHL[RV�
YROHQ�IHU��R�HQFDUD��OHV�UHIHUqQFLHV�DO�JUXS�GLI~V�GH�OD�JHQW�DOIDEHWLW]DGD�HQ�FDWDOj�FRP�D�
DJHQWV�GH�OD�SURYD�GH�O¶DYDOXDFLy�GH�O¶~V��

3HO�TXH�ID�D�OD�YDULDFLy�KLVWzULFD��V¶KL�UHODFLRQD�HYLGHQWPHQW�HO�FULWHUL�GH�OD�KLVWRULFLWDW��
WDQW� SHUTXq� XQD� OODUJD� WUDGLFLy� pV� XQD� FRQGLFLy� LPSRUWDQW� SHU� GHIHQVDU� XQD� HVWUXFWXUD�
FRP�SHO�IHW�TXH�OD�YDULHWDW�KLVWzULFD�pV�XQD�IRQW�GH�VROXFLRQV�DOWHUQDWLYHV�D�HVWUXFWXUHV�
UHEXWMDGHV��

3HO�TXH�ID�D�OD��YDULDFLy�LQWHUOLQJ�tVWLFD��HVWj�UHODFLRQDGD�DPE�HO�FULWHUL�G¶DQDORJLD�DPE�
DOWUHV�OOHQJ�HV�²TXH�MD�KHP�YLVW�TXH�)DEUD�VRYLQW�ID�VHUYLU�SHU�GHVFREULU�LQWHUIHUqQFLHV�
GH� O¶HVSDQ\RO²�� SHUz� VREUHWRW� KL� KD� XQD� UHODFLy� GLJXHP�QH� GH� IRQDPHQWDFLy� SHU� DO�
FULWHUL�G¶DXWRQRPLD��1RPpV�FDO�UHFRUGDU�FRP�)DEUD�OOLJD�HQ�HO�GLFFLRQDUL����������������
HO�FRQFHSWH�GH�OOHQJXDWJH��VLQzQLP�SDUFLDO�GH�OOHQJXD��DO�IHW�TXH�HVWLJXL�IL[DW�L�HODERUDW�
SHU� O¶~V�� L� HOV�FRQFHSWHV�GH�SDWXqV� L�YHUQDFOH� D� OD�PDQFD�GH�FRQUHX� OLWHUDUL��3HUTXq� OD�
IL[DFLy� L� O¶HODERUDFLy� G¶XQD� YDULHWDW� FRQWULEXHL[HQ� D� IHU�OD� DXWzQRPD� UHVSHFWH� D� DOWUHV�
YDULHWDWV�YHwQHV�� GRWDGHV�GH�SHUVRQDOLWDW�SUzSLD�SHO�SURFpV�GH� IL[DFLy� L� HODERUDFLy�TXH�
V¶KL� KD� RSHUDW�� $TXHVWHV� LGHQWLWDWV� GLIHUHQWV� HQWUH� YDULHWDWV� YHwQHV�� KHP� GHVFREHUW� ���
���������TXH�)DEUD�OHV�FDUDFWHULW]D�FRP�VHJXHL[��OD�GLVWjQFLD�HQWUH�PRGDOLWDWV�pV�JUDGXDO�
�FULWHUL�GH�JUDX��L�HV�PDQLIHVWD�SHU�OD�VXPD��FULWHUL�TXDQWLWDWLX��GH�SHWLWV�IHWV�HQ�DSDUHQoD�
LQVLJQLILFDQWV��FULWHUL�TXDOLWDWLX���

3HU� DFDEDU�� FDO� GLU� TXH� OHV� SURSRVWHV� IDEULDQHV� G¶HVWUXFWXUHV� SHUTXq� HVGHYLQJXLQ�
QRUPDWLYHV�� VRYLQW� FRPSRUWHQ� O¶DXJPHQW� GH� OD� YDULDFLy� H[LVWHQW�� MD� TXH�²WDO� FRP� MD�
KHP�H[SOLFDW�HQ�SDUODU�GH�OHV�UHODFLRQV�HQWUH�OHV�FRQFHSFLRQV�GHO�FDQYL�L�OD�FRGLILFDFLy²�
HOO� PDWHL[� SUHYHX�� HQ� DSOLFDFLy� GH� OD� SURYD� GH� O¶DYDOXDFLy� GH� O¶~V�� XQ� SHUtRGH� GH�
FRH[LVWqQFLD�HQWUH�OD�VHYD�SURSRVWD�L�OHV�YDULDQWV�SUqYLDPHQW�H[LVWHQWV��

�
�������¢+,�+$�81$�$57,&8/$&,Ï�&2+(5(17�(175(��'¶81$�%$1'$��/$�&21&(3&,Ï�
)$%5,$1$�'(�/$�&2',),&$&,Ï�6,17¬&7,&$�,��'(�/¶$/75$��/(6�&21&(3&,216�
)$%5,$1(6�'(�/$�6,17$;,��,�'(/�&$19,�,�/$�9$5,$&,Ï�6,17¬&7,&6"�
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&UHLHP�TXH� OD� UHVSRVWD�pV� DILUPDWLYD� L�TXH�HV�SRW� UHVXPLU�DILUPDQW�TXH� OD�FRGLILFDFLy�
VLQWjFWLFD� GH� )DEUD� FRQVLVWHL[� HQ� XQD� JHVWLy� SUXGHQW� L� HILFDo� GHO� FDQYL� L� OD� YDULDFLy�
VLQWjFWLFV��/D�SUXGqQFLD��OD�PDQLIHVWD�FRQVWDQWPHQW�HQ�WUDFWDU�OD�VLQWD[L�FRP�OD�SDUW�PpV�
LPSRUWDQW�GH�OD�OOHQJXD�L��SHO�IHW�GH�WUDFWDU�VH�GH�OD�SDUW�GH�OD�OOHQJXD�HQ�TXq�O¶REMHFWH�
G¶DQjOLVL�QR�VyQ�XQLWDWV�GLVFUHWHV�VLQy�OHV�UHODFLRQV�HQWUH�DTXHVWHV�XQLWDWV��OD�PpV�GLItFLO�
GH� GHVFULXUH� L� GH� SUHVFULXUH�� MD� TXH� VHULD� DEVXUG� LQWHQWDU� GRQDU�KL� QRUPHV� UtJLGHV� �D�
GLIHUqQFLD� GH� O¶RUWRJUDILD�� SHU� H[HPSOH��� 7DPEp� HQ� HO� OODUJ� L� PLQXFLyV� SURFpV�
G¶HVWDEOLPHQW� GH� OHV� UHJOHV�PLWMDQoDQW� HO� FULWHUL� GH� O¶DYDOXDFLy� GH� OD� SURYD� G¶~V�� TXH�
VHJXHL[� HO� SURFpV� GHO� FDQYL� HVSRQWDQL� DPE� XQD� HWDSD� PpV� R� PHQ\V� OODUJD� GH�
FRQFXUUqQFLD�HQWUH�YDULDQWV��

/¶HILFjFLD��)DEUD�OD�GHPRVWUD�WDQW�HQ�HO�WUDFWDPHQW�GHOV�FDQYLV��HQGzJHQV�R�H[zJHQV��TXH�
YDQ�SRUWDU�D�OD�UHDOLWDW�GLYHUVD�GHO�FDWDOj�GH�ILQDO�GHO�VHJOH�;,;��FRP�HQ�O¶DSOLFDFLy�GHOV�
FDQYLV� GHV� GH� GDOW� TXH� HOO� SUHYHX� IDFWLEOHV� SHU� OHV� FDUDFWHUtVWLTXHV� GH� OD� VLQWD[L� ²
PDOÂOHDEOH�� SRF� SHUFHSWLEOH²�� PDOJUDW� TXH� HQ� DOJXQV� FDVRV� HV� SURGXHL[LQ� HIHFWHV�
VHFXQGDULV�QR�GHVLWMDWV�FRP�OHV�YXOQHUDFLRQV�GH�O¶~V�SHUWLQHQW��XOWUDFRUUHFFLRQV�R�FDOFV���

'HV�GHO�SXQW�GH�YLVWD�GHO�SURFpV�JHQHUDO�GH�UHGUHoDPHQW��)DEUD�DQDOLW]D�TXLQHV�YDULDQWV�
GH�OHV�H[LVWHQWV�VyQ�IUXLW�GH�FDQYLV�HQGzJHQV�L�TXLQHV�QR��L�VHOHFFLRQD�VHPSUH�TXH�SRW�OHV�
YDULDQWV�JHQXwQHV��

6L� GHWHFWD� XQD� QHFHVVLWDW� H[SUHVVLYD� SHO� UHEXLJ� G¶XQD� HVWUXFWXUD� PDQOOHYDGD� R� SHU�
O¶DFFpV� GHO� FDWDOj� D� UHJLVWUHV� QRXV�� EXVFD� O¶DOWHUQDWLYD� HQ� OD� OOHQJXD� DQWLJD� R� HQ� OHV�
YDULHWDWV�VLQFUzQLTXHV��GHVSUpV�GH�VRVSHVDU�OD�IXQFLRQDOLWDW�SURVSHFWLYD�GH�OHV�GLIHUHQWV�
SRVVLELOLWDWV��

'HV�GHO�SXQW�GH�YLVWD�GHOV�FULWHULV��MD�KHP�UHPDUFDW�OD�LQWHUDFFLy�HQWUH�OHV�FRQFHSFLRQV�
GH�OD�VLQWD[L��GHO�FDQYL��GH�OD�YDULDFLy�L�GH�OD�FRGLILFDFLy�HQ�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V��
(Q� HO� FULWHUL� GH� OD� KLVWRULFLWDW� KL� KHP� DOÂOXGLW�� O¶HYROXFLy� SRW� KDYHU� SRUWDW� XQD�
LQWHUIHUqQFLD��TXH�HV�UHEXWMD� L�VH�VXEVWLWXHL[�SHU�XQ�DUFDLVPH��TXH�FRQVWLWXHL[�XQ�FDQYL�
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²GHV� GH� GDOW²� L� DXJPHQWD� OD� YDULDFLy� H[LVWHQW� ILQV� TXH� QR� HV� SXJXL� IL[DU� FRP� D�
QRUPDWLX��L�OD�LQWHUIHUqQFLD�HVGHYLQJXL�©IDOWDª��

3HUz�HOV�FULWHULV�HQ�TXq�OHV�UHODFLRQV�HQWUH�DTXHVWHV�FRQFHSFLRQV�VyQ�PpV�ULTXHV�VyQ�HOV�
UHODFLRQDWV� DPE� OD� IXQFLRQDOLWDW��+HP�YLVW� HO� FDUjFWHU� UHOOHYDQW� TXH�)DEUD� DWRUJD� D� OD�
GLVSRQLELOLWDW� G¶XQD�PRGDOLWDW� IL[DGD� L� HODERUDGD�²pV� D� GLU� IUXLW� GH� OD� LQWHUYHQFLy� GH�
JUDPjWLFV� L� OH[LFzJUDIV� L�GHO�GHVHQYROXSDPHQW�SHU� UHGDFWRUV�FRPSHWHQWV²�SHUTXq�XQD�
PRGDOLWDW� OLQJ�tVWLFD� VLJXL� WDQ� DXWzQRPD� FRP� VLJXL� SRVVLEOH� UHVSHFWH� D� OHV�PRGDOLWDWV�
YHwQHV��(Q�WHUPHV�GH�&RVHULX��GHGXwP�TXH�VHJRQV�)DEUD�OOHQJXD�L�GLDOHFWH�VyQ�QRUPHV�
REMHFWLYHV��SHUz� OD� OOHQJXD�pV� OOHQJXD�HQ�ERQD�SDUW�²R�HQ�HQ� OD�PDMRULD�GHOV�FDVRV²�
SHUTXq�GLVSRVD�G¶XQD�QRUPD�SUHVFULSWLYD��

3HU�DFRQVHJXLU�KR�HQ�HO�FDV�GHO�FDWDOj�KD�FDOJXW�GHVWULDU� OHV�HYROXFLRQV�SUzSLHV�GH� OHV�
H[zJHQHV��UHEXWMDU�DTXHVWHV�L�VXEVWLWXLU�OHV�SHU�HYROXFLRQV�SUzSLHV��L�SRWHQFLDU�WDQW�FRP�
V¶KD� SRJXW� OHV� HVWUXFWXUHV� FDUDFWHUtVWLTXHV� GHO� FDWDOj� ²HQ� YLUWXW� GHO� FULWHUL� GH�
O¶HVSHFLILFLWDW�� $TXHVWD� VXEVWLWXFLy� QRPpV� KD� HVWDW� HIHFWLYD� VL� O¶HVWUXFWXUD� SURSRVDGD�
FRPSOHL[� HOV� UHTXLVLWV� GH� OD� IXQFLRQDOLWDW� SURVSHFWLYD�� VHU� LQWHOÂOLJLEOH�� VLPSOH� L�
DFFHSWDEOH�L�SUHVHQWDU�JDUDQWLHV�SHO�TXH�ID�D�O¶~V�SHUWLQHQW��

7RWD� DTXHVWD� FRQFHSFLy� GH� OD� VLQWD[L�� GHO� FDQYL�� GH� OD� YDULDFLy� L� GH� OD� FRGLILFDFLy�
SUHVVXSRVD�HO�FRQYHQFLPHQW�TXH�XQD�OOHQJXD�pV�XQ�VLVWHPD�GH�SRVVLELOLWDWV�VREUH�HO�TXDO�
HOV�SDUODQWV�LQWHUYHQHQ��SHUz�VREUH�HO�TXDO�HO�JUDPjWLF�WDPEp�SRW�LQWHUYHQLU�SHU�DFFHSWDU�
QH� R� UHEXWMDU�QH� GHWHUPLQDGHV� HYROXFLRQV� L� GHWHUPLQDGHV� YDULDQWV�� L� SHU� SRWHQFLDU�QH�
GHWHUPLQDGHV�HYROXFLRQV�L�GHWHUPLQDGHV�YDULDQWV��
�
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�����*5$8�'¶$'(48$&,Ï�'(�/$�0(72'2/2*,$�'¶$48(67$�7(6,�

7DO� FRP� KHP� GLW� DO� �� ����� KHP� UHFRUUHJXW� DO� EXLGDWJH� VLVWHPjWLF� GH� WRWV� HOV� WH[WRV�
IDEULDQV�GH�TXq� HV� WHQLD�QRWtFLD� ILQV� D� O¶DEULO� GH������FRP�D�PqWRGH�SHU� DQDOLW]DU� OHV�
FRQFHSFLRQV�IDEULDQHV�GH�OD�VLQWD[L��GHO�FDQYL��GH�OD�YDULDFLy�L�GH�OD�FRGLILFDFLy��$TXHVW�
EXLGDWJH�� O¶KHP� IHW� VHJXLQW� HO� PDUF� WHzULF� H[SRVDW� HQ� OD� WHVL� GRFWRUDO� ([WUDFFLy� GH�
WHUPLQRORJLD�� HOHPHQWV� SHU� D� OD� FRQVWUXFFLy� G¶XQ� 6($&86(� �VLVWHPD� G¶H[WUDFFLy�
DXWRPDWLW]DGD� GH� FDQGLGDWV� D� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD��� GH�5RVD�(VWRSj�
�������� (O� SURFHGLPHQW�� GRQFV�� KD� HVWDW� EXLGDU� HOV� WH[WRV� G¶DFRUG� DPE� FDGD� XQ� GHOV�
TXDWUH�jPELWV�G¶LQWHUqV� L� DQDU�HODERUDQW�FRQFOXVLRQV�SURJUHVVLYDPHQW�PpV�JHQHUDOV�²
LQIRUPDFLy�TXH�HO�OHFWRU�SRW�WUREDU�HQ�HOV�HStJUDIV����������
/HV� QRPEURVHV� GLILFXOWDWV� GHO� EXLGDWJH� �Y�� �� �������������,� L� ������������ KDQ� WLQJXW� D�
YHXUH��HQ�UHVXP��DPE�HOV�IHWV�VHJ�HQWV�

D��/D�JUDQ�TXDQWLWDW�GH�WH[WRV�EXLGDWV����������
E��/D�JUDQ�TXDQWLWDW�G¶XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD��PpV�GH������Y�����������L�GH�
SDVVDWJHV�DQDOLW]DWV��

F��/D�SROLVqPLD�GH�OHV�XQLWDWV��WDQW�HQ�HO�GLFFLRQDUL�FRP�HQ�HOV�DOWUHV�������WH[WRV��

G��/D�VLQRQtPLD�HQWUH�XQLWDWV��WDQW�HQ�HO�GLFFLRQDUL�²FRP�HQ�HOV�DOWUHV�������WH[WRV��(Q�
HO� GLFFLRQDUL�� D� PpV�� FRP� TXH� HQ� OHV� HQWUDGHV� SROLVqPLTXHV� )DEUD� QR� PDUFD� GH� FDS�
PDQHUD� OHV� GLIHUHQWV� DFFHSFLRQV�� TXDQ� HVWDEOHL[� OD� VLQRQtPLD� DPE� DOJXQD� G
DTXHVWHV�
HQWUDGHV��HO�FRQVXOWDQW�HV�YHX�REOLJDW�D�GHGXLU�DTXHVWD�VLQRQtPLD�SHO�VHX�FRPSWH��
H��(Q�HO�GLFFLRQDUL� ����������������,���SHUz��HOV�SUREOHPHV�G
H[WUDFFLy�GH� OD� LQIRUPDFLy�
QR�V
DWXUHQ�DTXt��IRUoD�HQWUDGHV�LQFORXHQ�IUDJPHQWV�HQ�FXUVLYD�TXH�RIHUHL[HQ�LQIRUPDFLy�
SHUWLQHQW�SHU�DO�QRVWUH�WUHEDOO��6yQ�H[FOXVLYDPHQW�VLQWDJPHV�QRPLQDOV��YDQ�HQWUH�SXQWV�L�
HOV� VHXV� HOHPHQWV� YDQ� VHSDUDWV� HQWUH� FRPHV�� (Q� GHX� FDVRV� ²DGMHFWLX�� DGYHUEL��
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FRQMXQFLy��GLVFXUV��IUDVH�>�@��PRW��QRP��SURQRP��SURSRVLFLy�L�YHUE²�VyQ�FODVVLILFDFLRQV�
VHPjQWLTXHV��VLQWjFWLTXHV��HVWLOtVWLTXHV��PRUIROzJLTXHV��GH�IRUPDFLy�GH�PRWV�R�OzJLTXHV��
$OWUHV�IUDJPHQWV�HQ�FXUVLYD�VyQ�GHILQLFLRQV�SHU�H[WHQVLy����GHO�WHUPH��pV�HO�FDV�GH�©/HV�
TXDOLWDWV� GHO� GLVFXUV�� RUGUH�� FODUHGDW«ª� L� ©/HV� SDUWV� GHO� GLVFXUV�� O
DUWLFOH� >«@«ª�� D�
GLVFXUV��+L�KD�GRV�IUDJPHQWV�HQ�FXUVLYD�TXH�QR�VyQ�WHUPHV�SROLOH[HPjWLFV�HVSHFtILFV�QL�
H[HPSOHV� QL� ORFXFLRQV�QL� IUDVHV� IHWHV�� SHUz�TXH� WDPSRF�QR� VyQ� VLPSOHPHQW� VLQWDJPHV�
QRPLQDOV�MX[WDSRVDWV�HQWUH�SXQWV��6yQ�FRPHQWDULV�HQ�IRUPD�GH�IUDVH�GH�OD�GHILQLFLy�TXH�
V
DFDED� GH� GRQDU�� /HV� WUREHP� D� OHV� HQWUDGHV� DGMXQW� L� FRQWH[W�� ,� HQFDUD� HO� OHFWRU�
GHVFREUHL[�FDVXDOPHQW��SHU�H[HPSOH��OD�GHILQLFLy�GHOV�WHUPHV�SURSRVLFLy�VXERUGLQDGD�L�
SURSRVLFLy�SULQFLSDO�D�O
HQWUDGD�VXERUGLQDU��

I��(Q�HOV� WH[WRV�QR� OH[LFRJUjILFV�� OD�JUDQ�GLYHUVLWDW�GH�FDWHJRULHV� Oq[LTXHV��GH�UHFXUVRV�
UHWzULFV�L�GH�IUDJPHQWV�TXH�KHP�WUREDW�HQ�HOV�WH[WRV�IDEULDQV�SHU�UHIHULU�VH�D�OHV�QRFLRQV�
TXH�ID�VHUYLU��OD�TXDO�FRVD�KD�H[LJLW�XQD�OHFWXUD�PROW�DWHQWD�GHOV�WH[WRV��
1R�FDO�GLU�TXH�HQV�KHP�WUREDW�DPE�OHV�GLILFXOWDWV�SODQWHMDGHV�SHU�5RVD�(VWRSj������������
FRP� DUD� OD� LGHQWLILFDFLy� GH� OHV� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGHV� SHUWLQHQWV� L� OHV�
GHFLVLRQV�TXH�V¶KDQ�GH�SUHQGUH�HQ�FRPHQoDU�HO�EXLGDWJH�L� OHV�GLILFXOWDWV�TXH�FRPSRUWD�
DTXHVWD�WDVFD���

(Q� DTXHVW� WUHEDOO�� SHO� TXH� ID� D� OHV� T�HVWLRQV� VXVFLWDGHV� SHU� (VWRSj�� KHP� SUHV� OHV�
GHFLVLRQV� TXH� GHWDOOHP� D� FRQWLQXDFLy�� 4XDQW� D� OD� QHFHVVLWDW� G
XQ� HVSHFLDOLVWD� L� G
XQ�
WHUPLQzJUDI�HQ�HO�EXLGDWJH��FRQVLGHUHP�TXH�WHQLP�OD�IRUPDFLy�TXH�FRUUHVSRQ�D�OD�GREOH�
FRQGLFLy�G
©HVSHFLDOLVWHVª�HQ�JUDPjWLFD�L�VLQWD[L�L�GH�©WHUPLQzJUDIVª��RLPpV�GHVSUpV�GH�
OD�OHFWXUD�GH�OD�WHVL�GH�5RVD�(VWRSj��

&DO�GLU�TXH��G¶XQD�EDQGD�KHP�HYLWDW�DOJXQV�SUREOHPHV�GHO�EXLGDWJH�WHUPLQROzJLF�SHUTXq�
OD�QRVWUD�LQWHQFLy�QR�HUD�IHU�XQ�JORVVDUL�WHUPLQROzJLF�GH�)DEUD��SHUz��GH�O¶DOWUD��FRP�TXH�
KHP� SURFXUDW� DSURILWDU� DO� Pj[LP� HOV� WH[WRV� IDEULDQV�� KHP� KDJXW� GH� GHGLFDU� PROWV�

�������������������������������������������������
�����9��OD�QRWD����
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HVIRUoRV� D� FRSVDU� OHV� PHUHV� DOÂOXVLRQV� D� FRQFHSWHV� TXH� SRGULHQ� VHU� SHUWLQHQWV� SHU� DO�
QRVWUH�WUHEDOO���

,�QR�SRGHP�GHL[DU�G
HVPHQWDU�O
HVIRUo�DGGLFLRQDO�TXH�HQV�KD�FRPSRUWDW�DFODULU�TXDQWHV�
©&RQYHUVHV�ILOROzJLTXHVª�GH�����������KHP�SRJXW�FRQVXOWDU��Y����������MD�TXH�OHV�GXHV�
HGLFLRQV�PpV�PRGHUQHV�²OD�GH� O¶HGLWRULDO�%DUFLQR������������� L� OD�GH�-RDTXLP�5DIHO�
�����������²� QR� VyQ� FRPSOHWHV�� (QV� YD� FDOGUH� FRQVXOWDU� OD� FDSVD� FRQVHUYDGD� D� OD�
ELEOLRWHFD�GHO�6HPLQDUL�GH�5RPjQLTXHV��Y��HO�FDStWRO�����HQ�OD�TXDO�HV�FRQVHUYHQ�HOV�IXOOV�
TXH�HOV�HGLWRUV�GH�O¶HGLFLy�GH�%DUFLQR�YDQ�IHU�VHUYLU��(Q�DTXHVWV�IXOOV�HQ�SULQFLSL�KL�KD�
UHFROOLGHV� WRWHV� OHV� &RQYHUVHV� HVFULWHV� SHU� )DEUD�� SHUz� DPE� XQD� RUGHQDFLy� QR�
FURQROzJLFD�L�QR�VHPSUH�UHVSHFWDQW�QH�OD�LQWHJULWDW��
(QWUDQW�D�YDORUDU�TXLQV� WH[WRV�HQV�KDQ�HVWDW�PpV�~WLOV��G¶HQWUDGD�FDO� UHFRUGDU�TXH�DO���
��������KHP�HVWDEOHUW�XQD�FODVVLILFDFLy�GHOV�WH[WRV�IDEULDQV�TXH�Wp�FRP�D�JUXSV�H[WUHPV��
G¶XQD�EDQGD�©HOV�>«@�DGUHoDWV�D�HVSHFLDOLVWHV��GHVFULSWLXV��UHSUHVHQWDWLXV��PpV�PRGHUQV��
UHEXWV� GLUHFWDPHQW� GH� )DEUD� L� GH� FRPSOH[LWDW�Pj[LPD��$TXHVWV� WH[WRV� VHULHQ� HOV�PpV�
UHOOHYDQWV�SHU�D� O
DQjOLVL�GH� OD� WHUPLQRORJLD� IDEULDQDª��(Q� O
DOWUH�H[WUHP��©KL�KDXULD�HOV�
WH[WRV�DGUHoDWV�D� OD�PDVVD�SDUODQW��QRUPDWLXV�R�SHGDJzJLFV�� FRPXQLFDWLXV��PpV�DQWLFV��
UHVXPLWV�SHU�DOWUL�L�GH�FRPSOH[LWDW�PtQLPDª���

(Q� O¶HStJUDI� VXEVHJ�HQW� ������������� SHUz�� GH� VHJXLGD� V¶KD� FRQVWDWDW� TXH� HO� JUXL[� GH�
WH[WRV�UHVSRQ�D�FDWHJRULHV�LQWHUPqGLHV�GH�OD�QRVWUD�FODVVLILFDFLy��+HP�DUULEDW�D�OHV�GDGHV�
VHJ�HQWV��
�1RPEUH�GH�WH[WRV�HVSHFLDOLW]DWV��
7LSXV�GH�WH[W� 1RPEUH�
(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD��(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0j[LPD��(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0LWMDQD��(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD��

������������������
7RWDO� ���
�
1RPEUH�GH�WH[WRV�QR�HVSHFLDOLW]DWV��
7LSXV�GH�WH[W� 1RPEUH�
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1R�(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��1R�(VSHFLDOLW]DWV�'HVFULSWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��1R�(VSHFLDOLW]DWV�'HVFULSWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0j[LPD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0LWMDQD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�,PPHGLDWV�GH�&RPSOH[LWDW�0tQLPD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�0HGLDWV�GH�&RPSOH[LWDW�0LWMDQD��1R�(VSHFLDOLW]DWV�1RUPDWLXV�0HGLDWV�GH�&RPSOH[LWDW�0tQLPD��

������������������
7RWDO� ����
�1RPEUH�WRWDO�GH�WH[WRV�SHUWLQHQWV�HQ�XQ�VHQWLW�DPSOL������������������

,�DO�������������KHP�IRUPXODW�OD�KLSzWHVL��©G
DFRUG�DPE�WRW�HO�TXH�KHP�DQDW�H[SRVDQWª��
TXH�©HOV�WH[WRV�RQ�D�SULRUL�KL�KD�G
KDYHU�PpV�GHILQLFLRQV����R�XVRV�HVSHFLDOLW]DWV�GH�OHV�
XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD���� JUDPDWLFDOV� L� VLQWjFWLTXHV� VyQ� HOV� TXH�
FRPSOHL[HQ� OHV� TXDWUH� FRQGLFLRQV� GHO� JUXS� �� �HVSHFLDOLW]DWV� GHVFULSWLXV� LPPHGLDWV� GH�
FRPSOH[LWDW�Pj[LPD�� L� GHVSUpV� DTXHOOV� TXH�GHL[HQ�GH� FRPSOLU�QH�XQD�R�GXHV�²VHQVH�
GHL[DU� GH� FRPSOLU� OHV� IRQDPHQWDOV�� O
HVSHFLDOLW]DFLy� L� OD� GHVFULSWLYLWDW�� 3HU� WDQW�� KHP�
FRQVLGHUDW� TXH� HOV� WH[WRV� SHUWLQHQWV� SHU� D� OD� QRVWUD� DQjOLVL� VyQ� HOV� TXH� UHSURGXwP� D�
FRQWLQXDFLyª�����
$�FRQWLQXDFLy��DO��������������KHP�SURSRVDW�TXH�©FRP�TXH�HO�QRVWUH�REMHFWLX�QR�pV�IHU�XQ�
YRFDEXODUL� JUDPDWLFDO� IDEULj�� VLQy� GHVFREULU� OD� FRQFHSFLy� JUDPDWLFDO� L� VLQWjFWLFD� GH�
)DEUD��pV�FRQYHQLHQW�QR�DEDQGRQDU�GHO�WRW�HOV�WH[WRV�PHQ\V�SHUWLQHQWV�G
DFRUG�DPE�HOV�
VLV� FULWHULV�� 3HU� WDQW�� KHP� FRPSOHWDW� O
DQjOLVL� VLVWHPjWLFD� GHOV� WH[WRV� SHUWLQHQWV� DPE�
UHIHUqQFLHV�GLVFUHFLRQDOV�D�OD�UHVWD�GH�WH[WRV��OHV�TXDOV�SHUPHWHQ�FRPSOHWDU�OD�YLVLy�GH�OD�
FRQFHSFLy�IDEULDQDª�����

�������������������������������������������������
�����(QWUH�HOV�IUDJPHQWV�DGGXwWV�TXH�TXDOLILTXHP�GH�GHILQLFLRQV��Q
KL�KD�TXH�VHPEOHQ�PpV�XQD�HQXPHUDFLy�GH�©T�HVWLRQVª��3HU� D� DTXHVWV� FDVRV� HQV�DFROOLP�DO� FRQFHSWH�GH�GHILQLFLy�SHU�H[WHQVLy� �VHJRQV�HO�*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��O
H[WHQVLy��HQ�OzJLFD��pV�OD�©FODVVH�GHOV�REMHFWHV�UHVSHFWH�DOV�TXDOV�XQ�WHUPH�pV�YHULWDEOHª���3HU�D� OHV�GHILQLFLRQV�FODUHV� L�H[SOtFLWHV��DO�GH�GHILQLFLy�SHU�FRPSUHQVLy� �VHJRQV�HO�*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��OD�FRPSUHQVLy��HQ�OzJLFD��pV�HO�©FRQMXQW�GH�QRWHV�TXH�LQFORX�XQ�FRQFHSWH��VLPEROLW]DW�SHU�XQ�WHUPH�JHQHUDOª����
�����eV�D�GLU��HOV�IUDJPHQWV�DOÂOXVLXV�DOV�FRQFHSWHV�TXH�QR�SRGHQ�HQWHQGUH
V�QL�FRP�D�GHILQLFLy�SHU�H[WHQVLy�QL� FRP� D� GHILQLFLy� SHU� FRPSUHQVLy�� VLQy� FRP� D� GHVLJQDFLRQV� GH� QRFLRQV� TXH�QR�QHFHVVjULDPHQW�)DEUD�GHILQHL[�H[SOtFLWDPHQW��SHUz�TXH�SHUPHWHQ�GHGXLU�TXLQ�FRQFHSWH�HQ�WHQLD��
�����/D�OOLVWD�FRPSOHWD�G¶DTXHVWV�WH[WRV�pV�DO�PDWHL[��������������
�����/D�OOLVWD�FRPSOHWD�G¶DTXHVWV�WH[WRV�pV�DO�PDWHL[��������������
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�
�������(OV�WH[WRV�PpV�~WLOV�SHU�DO�EXLGDWJH�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�
HVSHFLDOLW]DGD�SHUWLQHQWV��GDGHV�TXDQWLWDWLYHV�

8Q�FRS�IHW�HO�EXLGDWJH�GHOV�������WH[WRV�IDEULDQV�����SRGHP�DQDOLW]DU�TXDQWV�WH[WRV�KDQ�
HVWDW� UHDOPHQW� ~WLOV� SHU� D� FDGD� XQD� GH� OHV� FRQFHSFLRQV� IDEULDQHV�²GH� OD� VLQWD[L� L� GHO�
FDQYL�� OD�YDULDFLy� L� OD�FRGLILFDFLy�VLQWjFWLFV� L��HQ�VHJRQ� OORF��TXLQV�KDQ�HVWDW�HOV� WH[WRV�
PpV�SURILWRVRV�SHU�DO�QRVWUH�WUHEDOO��
�

�������������������������������������������������
�����3HU�D�OD�UHIHUqQFLD�FRPSOHWD�G¶DTXHVWV�WH[WRV��Y�������
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���������(OV�WH[WRV�SHUWLQHQWV�

5HFRUGHP�TXH�KHP�GLVWLQJLW�HQWUH�WH[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV�L�WH[WRV�SHUWLQHQWV�QR�
HVSHFLDOLW]DWV�� (OV� SHUWLQHQWV� HVSHFLDOLW]DWV� VyQ� ���� (OV� PpV� SURILWRVRV� SHU� DO� QRVWUH�
WUHEDOO�VyQ�HOV�VHJ�HQWV��

D��7H[WRV�SURILWRVRV�SHU�DOV���FDStWROV�GH�OD�WHVL��

©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��������

*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������

©/
REUD�GH�GHSXUDFLy�GHO�FDWDOjª��������

'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������

5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������

$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj�������������

&XUV�VXSHULRU�GH�FDWDOj�������������

E��7H[WRV�SURILWRVRV�SHU�D���FDStWROV�GH�OD�WHVL��

²�7H[WRV�SURILWRVRV�SHU�DOV�FDStWROV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��OD�GHO�
FDQYL�VLQWjFWLF�L�OD�GH�OD�YDULDFLy�VLQWjFWLFD��

&DUWD�GHO�����������

*UDPjWLFD�DQJOHVD��������

²�7H[WRV�SURILWRVRV�SHU�DOV�FDStWROV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��OD�GH�
OD�YDULDFLy�VLQWjFWLFD�L�OD�GH�OD�FRGLILFDFLy�VLQWjFWLFD��

©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������
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*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>����@��

&RQIHUqQFLD�D�O
(VFROD�1RUPDO�GH�0HVWUHV������������

*UDPjWLFD�FDWDODQD��������

*UDPjWLFD�FDWDODQD��������

²�7H[WRV�SURILWRVRV�SHU�DOV�FDStWROV�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF��
OD�GH�OD�YDULDFLy�VLQWjFWLFD�L�OD�GH�OD�FRGLILFDFLy�VLQWjFWLFD��

©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª��������

©)LOzOHJV�L�SRHWHVª�������>����@��

F��7H[WRV�SURILWRVRV�SHU�D���FDStWROV�GH�OD�WHVL�����

(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR��������

4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD��������

©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª���������

©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��������

©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª�������>�����@��

G��7H[WRV�SURILWRVRV�SHU�D���FDStWRO�GH�OD�WHVL��

*UDPjWLFD�IUDQFHVD��������

&RP� HV� SRW� YHXUH�� ��� GHOV� ��� WH[WRV� SHUWLQHQWV� HVSHFLDOLW]DWV� KDQ� HVWDW� ~WLOV� SHU� D�
O¶HODERUDFLy�G¶DOPHQ\V���GHOV���FDStWROV�GH�OD�WHVL��

6L�VXPHP�HOV�WH[WRV�SURILWRVRV�SHU�D�FDGD�FDStWRO��OHV�GDGHV�VyQ�OHV�VHJ�HQWV��

�������������������������������������������������
�����1R�HVSHFLILTXHP�SHU�D�TXLQHV�SDUHOOHV�GH�WH[WRV�KDQ�HVWDW�SURILWRVRV�SHUTXq�VyQ�PROW�SRFV�WH[WRV�L�KL�KD�IRUoD�GLYHUVLWDW�GH�VLWXDFLRQV��
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�
&RQFHSFLy� GH� OD�VLQWD[L� &RQFHSFLy� GHO�FDQYL� &RQFHSFLy� GH� OD�YDULDFLy� &RQFHSFLy� GH� OD�FRGLILFDFLy�

��� ��� ��� ���

3HU�D�FDGD�FDStWRO�KDQ�HVWDW�SURILWRVRV�DOPHQ\V�HOV�����GHOV�WH[WRV������L�HOV�FDStWROV�SHU�
DOV�TXDOV�KDQ�HVWDW�SURILWRVRV�PpV�WH[WRV�VyQ�HO�GH�VLQWD[L�L�HO�GH�YDULDFLy��

�

3HO�TXH�ID�DOV�WH[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV��VyQ����(OV�PpV�SURILWRVRV�SHU�DO�QRVWUH�
WUHEDOO�VyQ�HOV�VHJ�HQWV��

D��7H[WRV�SURILWRVRV�SHU�D���FDStWROV�GH�OD�WHVL��

&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������

*UDPjWLFD�FDWDODQD�������>����@��

'LVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD�GH������

E��7H[WRV�SURILWRVRV�SHU�D���FDStWROV�GH�OD�WHVL��

*UDPPDLUH�FDWDODQH��������
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F��7H[WRV�SURILWRVRV�SHU�D���FDStWRO�GH�OD�WHVL��

$EUpJp�GH�JUDPPDLUH�FDWDODQH��������

©'HVYLDFLRQV�HQ�HOV�FRQFHSWHV�GH�OOHQJXD�L�3jWULDª��������

&DWDODQ�JUDPPDU��������

&RP�HV�SRW�YHXUH��QR�KL�KD�FDS�WH[W�SHUWLQHQW�QR�HVSHFLDOLW]DW�~WLO�SHU�DOV���FDStWROV�GH�OD�
WHVL�L�QRPpV����PHQ\V�GH�OD�PHLWDW��KR�VyQ�SHU�D���FDStWROV��

6L�VXPHP�HOV�WH[WRV�SURILWRVRV�SHU�D�FDGD�FDStWRO��OHV�GDGHV�VyQ�OHV�VHJ�HQWV��
�
&RQFHSFLy� GH� OD�VLQWD[L� &RQFHSFLy� GHO�FDQYL� &RQFHSFLy� GH� OD�YDULDFLy� &RQFHSFLy� GH� OD�FRGLILFDFLy�

�� �� �� ��

+L�KD�XQD�GLIHUqQFLD�TXDQWLWDWLYD�PROW�FODUD�HQWUH�O¶~QLF�WH[W�SURILWyV�SHU�DO�FDStWRO�VREUH�
OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF�L�HOV���~WLOV�SHU�DOV�FDStWROV�VREUH�OD�FRQFHSFLy�
GH�OD�VLQWD[L�L�OD�FRQFHSFLy�GH�OD�YDULDFLy��

�

9LVWRV�DTXHVWV�UHVXOWDWV�VREUH�OD�XWLOLWDW�GHOV�WH[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV�L�OD�GHOV�QR�
HVSHFLDOLW]DWV��HV�SRW�DILUPDU�TXH�O¶HVSHFLDOLW]DFLy�V¶KD�UHYHODW�FRP�XQ�IDFWRU�LPSRUWDQW�
HQ� OD� XWLOLWDW� GHOV� WH[WRV� SHU� D� O¶REMHFWLX� G¶DTXHVWD� WHVL�� DOPHQ\V� ���� GHOV� ��� WH[WRV�
SHUWLQHQWV�HVSHFLDOLW]DWV�KDQ�HVWDW�~WLOV�SHU�D�O¶HODERUDFLy�G¶DOPHQ\V���GHOV���FDStWROV�GH�
OD� WHVL��PHQWUH� TXH� QR� KL� KD� FDS� WH[W� SHUWLQHQW� QR� HVSHFLDOLW]DW� GHOV� �� ~WLOV� SHU� DOV� ��
FDStWROV�GH�OD�WHVL�L�PHQ\V�GH�OD�PHLWDW�KR�VyQ�SHU�D���FDStWROV��

(Q�FDQYL�� HV�SRW� DILUPDU�TXH� O¶HVSHFLDOLW]DFLy�QR�KD�HVWDW�GHWHUPLQDQW�TXDQ� V¶DQDOLW]D�
SHU�D�TXLQV�FDStWROV�KDQ�HVWDW�SURILWRVRV�PpV�WH[WRV��WRWHV�GXHV�PHQHV�GH�WH[WRV�KDQ�HVWDW�
PROW� SURILWRVRV� SHU� DOV� FDStWROV� VREUH� OD� FRQFHSFLy� GH� OD� VLQWD[L� L� OD� FRQFHSFLy� GH� OD�
YDULDFLy��

�
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���������(OV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

3HO�TXH�ID�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV��VyQ���������(OV�PpV�SURILWRVRV�SHU�DO�
QRVWUH�WUHEDOO�VyQ�HOV�VHJ�HQWV��

D��7H[WRV�SURILWRVRV�SHU�DOV���FDStWROV�GH�OD�WHVL��

©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª�������������

&DUWD�GHO�����������

©/D�OHQJXDª��������

©/
XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��������

&RQYHUVHV�ILOROzJLTXHV����������������

©(O�PRW�³TXL´ª�������������

/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@��

E��7H[WRV�SURILWRVRV�SHU�D���FDStWROV�GH�OD�WHVL��

²�7H[WRV�SURILWRVRV�SHU�DOV�FDStWROV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��OD�GH�
OD�YDULDFLy�VLQWjFWLFD�L�OD�GH�OD�FRGLILFDFLy�VLQWjFWLFD��

©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O
DSzVWURIª��������

©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª��������

�������������������������������������������������
�����5HFRUGHP�TXH�VRWD�HO�WtWRO�GH�&RQYHUVHV�ILOROzJLTXHV�FDO�FRPSWDU�OHV�����GHOV�DQ\V�����������L�OHV����GHOV�DQ\V������������
����� &RP� HVSHUHP� KDYHU� DFODULW� ��� ������ OHV�&RQYHUVHV� ILOROzJLTXHV� ������������ VyQ� ����� 6HULD� PROW�
SUROL[� DFODULU� H[DFWDPHQW� TXLQHV�&RQYHUVHV� KDQ� HVWDW� ~WLOV� SHU� D� TXDQWV� FDStWROV�� (O� TXH� Vt� TXH� KHP�FRPSWDW�VyQ�OHV�TXH�KDQ�HVWDW�~WLOV�SHU�D�FDGD�FDStWRO��
&RQFHSFLy� GH� OD�VLQWD[L� &RQFHSFLy� GHO�FDQYL� &RQFHSFLy� GH� OD�YDULDFLy� &RQFHSFLy� GH� OD�FRGLILFDFLy�

���� ���� ���� ����
$TXHVWHV�TXDQWLWDWV�QR�SHUPHWHQ�JDLUHV�FRPHQWDULV��
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&RQIHUqQFLHV�����������������

©(O�SURQRP�DGMHFWLX�³TXDO´ª�������������

©&DO�JUDPjWLFD�DOV�HVFULSWRUV�ª��������

©&RQYHUVD�DPE�3RPSHX�)DEUDª��9�������

©4�HVWLRQV�OLQJ�tVWLTXHVª������������

©4�HVWLRQV�OLQJ�tVWLTXHVª�������������

©4�HVWLRQV�OLQJ�tVWLTXHVª�������������

©8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUDª��������

3URMHFWH�G
XQHV�QRYHV�©&RQYHUVHV�ILOROzJLTXHVª��������

©&RQYHUVHV�ILOROzJLTXHVª�������������

²�7H[WRV�SURILWRVRV�SHU�DOV�FDStWROV�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF��
OD�GH�OD�YDULDFLy�VLQWjFWLFD�L�OD�GH�OD�FRGLILFDFLy�VLQWjFWLFD��

&DUWD�GHO�����������

F��7H[WRV�SURILWRVRV�SHU�D���FDStWROV�GH�OD�WHVL�����

©6REUH�OD�UHIRUPD�OLQJ�tVWLFD�\�RUWRJUiILFDª��������

©/D�GHILQLFLy�GH�OD�OOHQJXD�FDWDODQDª��������

&DUWD�GHO������������

&DUWD�GHO�����������

�������������������������������������������������
�����1R�HVSHFLILTXHP�SHU�D�TXLQHV�SDUHOOHV�GH�WH[WRV�KDQ�HVWDW�SURILWRVRV�SHUTXq�VyQ�PROW�SRFV�WH[WRV�L�KL�KD�IRUoD�GLYHUVLWDW�GH�VLWXDFLRQV��
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&DUWD�GHO����������

&DUWD�GHO�����������

&DUWD�GHO������������

&DUWD�GHO������������

&DUWD�GHO�����������

&DUWD�GHO�����������

&DUWD�GHO�����������

©4�HVWLRQV�OLQJ�tVWLTXHVª�������������

©4�HVWLRQV�OLQJ�tVWLTXHVª�������������

©4�HVWLRQV�OLQJ�tVWLTXHVª�������������

G��7H[WRV�SURILWRVRV�SHU�D���FDStWRO�GH�OD�WHVL��

©&RQMXJDFLy�GHO�YHUE�FDWDOj��3UHVHQW�GH�VXEMXQWLX�\�LQILQLWLXª��������

©0��)RXOFKp�'HOERVFª������������

&DUWD�GHO�����������

(VPHQHV�DO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD��������

©³4XLQ´�L�³TXDO´ª��������������

&DUWD�GHO����������

&DUWD�GHO�����������

&DUWD�GHO�����������

&DUWD�GHO�����������
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&DUWD�GH�O¶������������

&DUWD�GHO�����������

&DUWD�GHO������������

©2EVHUYDFLRQV�D�OD�UHGDFFLy�GH�OHV�1RUPHV�2UWRJUjILTXHV������"�ª�

©(OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULDª��������

©/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDULª������������

©4�HVWLRQV�OLQJ�tVWLTXHVª��������������

©4�HVWLRQV�OLQJ�tVWLTXHVª������������

&DUWD�GHO����������

©)UDJPHQWV�GH�3RPSHX�)DEUDª������"��

&RP� HV� SRW� YHXUH�� GHOV� ���� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV� OD� JUDQ� PDMRULD�²KL�
WUREHP� O¶DPSOL� FRQMXQW� GH� OHV� &RQYHUVHV� ILOROzJLTXHV� ������������ L� HO� OOLEUH� /HV�
SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@�²�KDQ�HVWDW�~WLOV�SHU�D�O¶HODERUDFLy�GHOV���
FDStWROV�GH�OD�WHVL��6L�PLUHP�TXLQV�WH[WRV�KDQ�HVWDW�~WLOV�SHU�D�O¶HODERUDFLy�G¶DOPHQ\V���
FDStWROV��Q�KL�KD�IRUoD�L�WDPEp�V¶KL�LQFORX�HO�UHFXOO�GH�OHV����©&RQYHUVHV�ILOROzJLTXHVª�
GH������������

6L�VXPHP�HOV�WH[WRV�SURILWRVRV�SHU�D�FDGD�FDStWRO��OHV�GDGHV�VyQ�OHV�VHJ�HQWV��
�
&RQFHSFLy� GH� OD�VLQWD[L� &RQFHSFLy� GHO�FDQYL� &RQFHSFLy� GH� OD�YDULDFLy� &RQFHSFLy� GH� OD�FRGLILFDFLy�

���� ���� ���� ����

3HO� TXH� ID� D� TXDQWV� WH[WRV� KDQ� HVWDW� SURILWRVRV� SHU� D� FDGD� FDStWRO�� HV� SRGHQ� IHU� OHV�
REVHUYDFLRQV�VHJ�HQWV��
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²� 0pV� G¶������� GHOV� ���� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV� KDQ� HVWDW� ~WLOV� SHU� DO�
FDStWROV�VREUH�YDULDFLy�L�VREUH�FRGLILFDFLy��

²�+DQ�HVWDW�SURILWRVRV�SHU�DO�FDStWRO�VREUH�VLQWD[L�����WH[WRV�PHQ\V��DSUR[LPDGDPHQW�
����GHOV�TXH�KDQ�VHUYLW�SHU�DOV�GRV�SULPHUV���

²� +DQ� HVWDW� SURILWRVRV� SHU� DO� FDStWRO� VREUH� HO� FDQYL� PpV� GH� ���� WH[WRV� PHQ\V�
�DSUR[LPDGDPHQW�����GHOV�TXH�KDQ�VHUYLW�SHU�DOV�GRV�SULPHUV���

�
���������2EVHUYDFLRQV�VREUH�HOV�WH[WRV�SHUWLQHQWV�L�HOV�GLVFUHFLRQDOPHQW�
SHUWLQHQWV�

6L� FRPSDUHP� HOV� UHVXOWDWV� VREUH� HO� FRQMXQW� GH� OD� SURGXFFLy� IDEULDQD�� YHLHP�TXH� GXHV�
PHQHV�GH�WH[WRV�KDQ�VHUYLW�HQ�JHQHUDO�SHU�DOV���FDStWROV�GH�OD�WHVL��HOV�WH[WRV�SHUWLQHQWV�
HVSHFLDOLW]DWV�L�HOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV��/D�GLIHUqQFLD�HVWj�HQ�HO�IHW�TXH�HQ�
HOV�WH[WRV�HVSHFLDOLW]DWV�WUREHP�PpV�GHILQLFLRQV�SHU�FRPSUHQVLy�L�SHU�H[WHQVLy�H[SOtFLWHV�
²VREUHWRW� HQ� HO� 'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD� ������� Y�� �� ������������
������������ ������������ ������������ SHUz� WDPEp� HQ� OD�*UDPiWLFD� GH� OD� OHQJXD� FDWDODQD�
�������Y�������������������������������������������������HO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�
FDWDOj� VXSHULRU� ������������ Y�� �� ������������ ������������ ������������ ������������ HOV�
$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj������������Y����������������������������
������������ ������������� L� HO� &XUV� VXSHULRU� GH� FDWDOj� ����������� Y�� �� ������������
������������ ������������ ������������� (Q� HOV� GLVFUHFLRQDOPHQW� SHUWLQHQWV�� HQ� FDQYL��
DEXQGHQ� HOV� IUDJPHQWV� VHQVH� GHILQLFLRQV� H[SOtFLWHV� SHUz� GHOV� TXDOV� HV� SRGHQ� GHGXLU�
FRQFHSFLRQV� GH� )DEUD� ²VREUHWRW� HQ� OHV� &RQYHUVHV� ILOROzJLTXHV� GH� ���������� �Y�� ��
����������������������������������������������������������������������������L�HO� OOLEUH�/HV�
SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@�Y����������������������������������������������

�������������������������������������������������
�����/D�SURSRUFLy�HQ�UHDOLWDW�pV�PpV�DOWD��MD�TXH�QR�WRWHV�����&RQYHUVHV�KDQ�HVWDW�WLQJXGHV�HQ�FRPSWH��DWqV�TXH�QR�WRWHV�WUDFWHQ�GH�OD�VLQWD[L��
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4XDQ� V¶DQDOLW]D� SHU� D� TXLQV� FDStWROV� KDQ� HVWDW� SURILWRVRV� PpV� WH[WRV�� HQ� SULPHU� OORF�
V¶REVHUYD� TXH� WDQW� HOV� WH[WRV� HVSHFLDOLW]DWV� �SHUWLQHQWV� L� QR� SHUWLQHQWV�� FRP� HOV�
GLVFUHFLRQDOPHQW�SHUWLQHQWV�KDQ�HVWDW�PROW�SURILWRVRV�SHU�DO�FDStWRO�VREUH�OD�FRQFHSFLy�
GH� OD� YDULDFLy�� $L[z� FRQILUPD� HO� TXH� MD� DILUPHP� HQ� HO� �� ��������� HQ� TXq� DQDOLW]DQW�
O¶HODERUDFLy�VLQWjFWLFD�HQ�OHV�&RQYHUVHV�GH������������DUULEHP�D�OD�FRQFOXVLy�TXH�)DEUD�
SUDFWLFD� HQ� OD� WDVFD� GH� FRGLILFDFLy� HO� TXH� KHP� DQRPHQDW� XQD� ©JHVWLy� GH� OD� YDULDFLy�
OLQJ�tVWLFDª��Y����WDPEp�HO�����������

(Q�VHJRQ�OORF�FDO�GLU�TXH�FDGD�JUXS�GH�WH[WRV�KD�HVWDW�WDPEp�PROW�SURILWyV�SHU�D�XQ�DOWUH�
FDStWRO�� 3HUz��PHQWUH� TXH� HOV� WH[WRV� HVSHFLDOLW]DWV� KR�KDQ� HVWDW� SHU� DO� FDStWRO� VREUH� OD�
FRQFHSFLy�GH�OD�VLQWD[L��HOV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�KR�KDQ�HVWDW�SHU�DO�FDStWRO�VREUH�
FRGLILFDFLy�� $TXHVW� UHVXOWDW� QR� pV� HVWUDQ\� VL� PLUHP� TXLQV� WH[WRV� KDQ� HVWDW� HOV� PpV�
SURILWRVRV�GH�FDGD�JUXS��(OV�WH[WRV�HVSHFLDOLW]DWV����PpV�SURILWRVRV�SHU�D�O¶DQjOLVL�GH�OD�
VLQWD[L� �FDStWRO� ���KDQ�HVWDW� HO�'LFFLRQDUL�JHQHUDO�GH� OD� OOHQJXD�FDWDODQD� �������Y����
�������������OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������Y����������������HO�5HFXOO�GH�OHV�
OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������Y�����������������HOV�$SXQWV�WDTXLJUjILFV�
GHOV�&XUV�VXSHULRU�GH�FDWDOj������������Y�����������������L�HO�&XUV�VXSHULRU�GH�FDWDOj�
�����������Y�����������������(OV��WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�PpV�SURILWRVRV�SHU�
D�O¶DQjOLVL�GH�OD�FRGLILFDFLy��FDStWRO����VyQ�OHV�&RQYHUVHV�ILOROzJLTXHV�GH������������Y��
�� ������������������� L� HO� OOLEUH� /HV� SULQFLSDOV� IDOWHV� GH� JUDPjWLFD� ������ >����@� Y�� ��
�����������

&DS�GH� OHV�GXHV�PHQHV�GH� WH[WRV�KD�HVWDW�JDLUH�SURILWRVD�SHU�DO�FDStWRO�VREUH�HO�FDQYL��
FRVD�TXH�HV�SRW�H[SOLFDU�SHU�O¶HQIRFDPHQW�VLQFUzQLF�GH�EDVH�GHOV�WH[WRV�DQDOLW]DWV��DPE�
UHIHUqQFLHV�RFDVLRQDOV�D�O¶HYROXFLy��
�

�������������������������������������������������
�����5HFRUGHP�TXH�KHP�FRQVLGHUDW�HVSHFLDOLW]DW�HO�'*/&�������������SHUTXq�KL�KHP�FRQVXOWDW�VREUHWRW�OD�
WHUPLQRORJLD�HVSHFLDOLW]DGD�UHODWLYD�DO�QRVWUH�REMHFWH�G¶HVWXGL��
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�������(OV�WH[WRV�PpV�~WLOV�SHU�DO�EXLGDWJH�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�
HVSHFLDOLW]DGD�SHUWLQHQWV��GDGHV�TXDOLWDWLYHV��

(Q�DTXHVW�DSDUWDW�YDORUHP�TXLQD�PHQD�GH�WH[WRV�²G¶DFRUG�DPE�OD�QRVWUD�FODVVLILFDFLy�
GHO����������²�KDQ�HVWDW�PpV�~WLOV�SHU�D�OD�QRVWUD�IHLQD��

�
���������(OV�WH[WRV�SHUWLQHQWV�

(Q�HO������������KHP�HVWDEOHUW�TXLQV�VyQ�HOV���WH[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV�SURILWRVRV�
SHU� DOV� �� FDStWROV� GH� OD� WHVL�� 6HJRQV� OD� FODVVLILFDFLy� GHO��� ��������� �� G¶DTXHVWV� WH[WRV�
FRPSOHL[HQ�OHV�FRQGLFLRQV�GHO�JUXS�D�SULRUL�PpV�~WLO��VyQ�GHVFULSWLXV�HVSHFLDOLW]DWV�GH�
WUDQVPLVVLy�LPPHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��(O�UHVWDQW�²©/
REUD�GH�GHSXUDFLy�GHO�
FDWDOjª��GH�����²��QRPpV�V¶DSDUWD�G¶DTXHVW�JUXS�SHO�IHW�TXH�pV�GH�FRPSOH[LWDW�PLWMDQD��
(QWUH� HOV� �� SURILWRVRV� SHU� D� �� FDStWROV�� Q¶KL� KD� �� GH� GHVFULSWLXV� HVSHFLDOLW]DWV� GH�
WUDQVPLVVLy� LPPHGLDWD� SHUz� GH� FRPSOH[LWDW� PLWMDQD�� OD� FDUWD� GHO� ���������� L� OHV�
FRQIHUqQFLHV�GH������L�������$TXHVWHV�GXHV�L�OD�JUDPjWLFD�GH������VyQ�GH�WUDQVPLVVLy�
PHGLDWD�� SHU� OD� TXDO� FRVD� FDO� DQDOLW]DU� VL� WRW� HO� TXH� V¶KL� UHFXOO� FRQFRUGD� DPE� OD�
FRQFHSFLy�IDEULDQD�JHQHUDO��

(QWUH�HOV���WH[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV�~WLOV�SHU�D���FDStWROV�GH�OD�WHVL�GHVWDFD�OD�
JUDPjWLFD� RILFLDO�� GH� ������ FODVVLILFDGD� FRP� D� QR� HVSHFLDOLW]DGD� QRUPDWLYD� GH�
WUDQVPLVVLy�LPPHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��

�
���������(OV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�

(OV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SURILWRVRV�SHU�DOV���FDStWROV�GH�OD�WHVL��H[FHSWH�HO�
PDQXDO� /HV� SULQFLSDOV� IDOWHV� GH� JUDPjWLFD�� FRPSDUWHL[HQ� OD� FDUDFWHUtVWLFD�²JHQHUDO��
G¶DOWUD�EDQGD��HQ�DTXHVWD�PHQD�GH�WH[WRV²�GH�VHU�GH�FRPSOH[LWDW�PtQLPD��6L�WHQLP�HQ�
FRPSWH��SHUz��TXH�DTXHVW�JUXS�GH�WH[WRV�pV�GH�IHW�HO�PpV�QRPEUyV�²SHO�IHW�G¶KDYHU�KL�
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OHV�&RQYHUVHV�GH����������²��FDO�FRQFORXUH�TXH�OD�FRPSOH[LWDW�QR�KD�HVWDW�XQ�IDFWRU�
GHWHUPLQDQW�SHUTXq�XQ�WH[W�IRV�PROW�~WLO�R�QR���

���������2EVHUYDFLRQV�VREUH�WH[WRV�SHUWLQHQWV�L�HOV�GLVFUHFLRQDOPHQW�
SHUWLQHQWV�

3HU�WDQW��GHV�GHO�SXQW�GH�YLVWD�GH�OD�QRVWUD�FODVVLILFDFLy�GHO������������FDS�GH�OHV�TXDWUH�
FDUDFWHUtVWLTXHV�GHILQLWzULHV� �HVSHFLDOLW]DW�R�QR�HVSHFLDOLW]DW��GHVFULSWLX�R�QRUPDWLX��GH�
WUDQVPLVVLy� LPPHGLDWD� R� PHGLDWD�� L� GH� FRPSOH[LWDW� Pj[LPD�� PLWMDQD� R� PtQLPD�� KD�
LPSHGLW�TXH�KL�KDJXpV�WH[WRV�~WLOV�SHU�DOV���FDStWROV�GH�OD�WHVL�HQ�HOV�GRV�EORFV�GH�WH[WRV��
(O� TXH� MD� KHP� REVHUYDW� ��� ���������� SHUz�� pV� OD� PHQD� G¶LQIRUPDFLy� TXH� KHP� SRJXW�
REWHQLU�GH�FDGD�JUXS��PpV�GHILQLFLRQV�L�WHUPLQRORJLD�HVSHFtILFD�HQ�HOV�HVSHFLDOLW]DWV��SHU�
UDy� GHO� S~EOLF� HVSHFLDOLW]DW� D� TXL� DQDYHQ� GHVWLQDWV� L� OD� YROXQWDW� GH� GHVFULXUH� GH� OD�
OOHQJXD�� L� PpV� IUDJPHQWV� DPE� FRQFHSFLRQV� LPSOtFLWHV� HQ� HOV� QR� HVSHFLDOLW]DWV� L� HOV�
GLVFUHFLRQDOPHQW� SHUWLQHQWV�� SHU� UDy� GHO� S~EOLF� JHQHUDO� D� TXL� DQDYHQ� GHVWLQDWV� L� OD�
YROXQWDW�GH�SUHVFULXUH� O¶~V�FRUUHFWH�GH� OD� OOHQJXD��3HU� WDQW��V¶KD�FRQILUPDW�HO�TXH�KHP�
SUHYLVW�DO������������

/D� LPPHGLDWHVD� R� PHGLDWHVD� GH� OD� WUDQVPLVVLy� GHOV� WH[WRV� DIHFWD� OD� ILDELOLWDW� GH� OD�
LQIRUPDFLy��/D�FRPSOH[LWDW�QR�KD�HVWDW�GHWHUPLQDQW��SHUz�V¶REVHUYD�TXH�OD�PDMRULD�GHOV�
WH[WRV�PHQ\V�~WLOV�VyQ�GH�FRPSOH[LWDW�PtQLPD��

�
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�����&21&/86,216�*(1(5$/6�62%5(�(/6�2%-(&7,86�,�/(6�+,3Ñ7(6,6�

�������*5$8�'¶$662/,0(17�'(/6�2%-(&7,86�,1,&,$/6�'¶$48(67$�7(6,�

(Q� HOV� HStJUDIV� ���� L� ������KHP� IRUPXODW� O¶REMHFWLX�JHQHUDO� GH� OD� WHVL��(O� UHSURGXwP�D�
FRQWLQXDFLy�SHU�D�FRPRGLWDW�GHO�OHFWRU��

©�����2%-(&7,86�'(�/$�7(6,�(O� TXH� HQV� SURSRVHP�� GRQFV�� FRP� D� FRQWULEXFLy� RULJLQDO� pV� DQDOLW]DU� OD� WHUPLQRORJLD�UHODWLYD��G
XQD�EDQGD��D�OD�VLQWD[L�L��GH�O
DOWUD��DO�FDQYL��OD�YDULDFLy�L�OD�FRGLILFDFLy�VLQWjFWLFV��GHILQLGD�L�R�XWLOLW]DGD�SHU�)DEUD�HQ�WRWV�HOV�VHXV�WH[WRV��WDQW�HQ�HOV�PpV�HVWXGLDWV�FRP�HQ�HOV�SRF�R�QR�JHQV�DQDOLW]DWV���
�������2EMHFWLX�JHQHUDO�$QDOLW]DU�HOV�REMHFWLXV�L�OHV�KLSzWHVLV�GH�TXq�3RPSHX�)DEUD�YD�SDUWLU�HQ�OD�FRGLILFDFLy�L�HO�FXOWLX�GH�OD�VLQWD[L�GHO�FDWDOj�L�OD�PHWRGRORJLD�TXH�YD�IHU�VHUYLU�ª�

$TXHVW� REMHFWLX� JHQHUDO� HV� GHVJORVVD� HQ� HOV� �� REMHFWLXV� HVSHFtILFV� IRUPXODWV� HQ� HOV�
HStJUDIV������������������SHU�D�FRPRGLWDW�GHO�OHFWRU�HOV�UHSURGXwP�DTXt��

�
©���������(O�SULPHU�REMHFWLX�HVSHFtILF�KD�HVWDW�GHVFULXUH�OD�FRQFHSFLy�TXH�)DEUD�WHQLD�GH�OD�VLQWD[L�� D� SDUWLU� GH� OHV� GHILQLFLRQV� H[SOtFLWHV� L� OHV� UHIHUqQFLHV� LPSOtFLWHV� TXH� ID� VHUYLU�G
DTXHVW�FRQFHSWH� L�GHO�GH�RUDFLy��SHU�SRGHU�DQDOLW]DU� OHV�VHYHV�FRQFHSFLRQV�GHO�FDQYL�� OD�YDULDFLy�L�OD�FRGLILFDFLy�VLQWjFWLFV��
��������� (O� VHJRQ� REMHFWLX� HVSHFtILF� KD� HVWDW� GHVFULXUH� OD� FRQFHSFLy� TXH� )DEUD� WHQLD� GHO�FDQYL�VLQWjFWLF��VREUH�OD�EDVH�GH�OD�WHRULD�GHO�FDQYL�GH�:LOOLDP�/DERY��������L�OD�WLSRORJLD�GH�OD�LQWHUIHUqQFLD�OLQJ�tVWLFD�H[SRVDGD�SHU�/OXtV�3D\UDWy���������L�PLWMDQoDQW�HO�EXLGDWJH�GHOV�WH[WRV�IDEULDQV��SHU�YHXUH�FRP�V
HQIURQWD�DO�FDQYL�VLQWjFWLF��FRP�D�OLQJ�LVWD�SHUz�WDPEp�FRP�D�FRGLILFDGRU��
���������(O� WHUFHU�REMHFWLX�HVSHFtILF�KD�HVWDW�GHVFULXUH� OD�FRQFHSFLy�TXH�)DEUD� WHQLD�GH� OD�YDULDFLy� VLQWjFWLFD�� VREUH� OD� EDVH� GH� OD� WLSRORJLD� GH� OD� YDULDFLy� OLQJ�tVWLFD� H[SRVDGD� SHU�/OXtV�3D\UDWy���������L�PLWMDQoDQW�HO�EXLGDWJH�GHOV�WH[WRV�IDEULDQV��SHU�YHXUH�FRP�HO�)DEUD�FRGLILFDGRU�©JHVWLRQDª�OD�YDULDFLy�LQKHUHQW�D�OD�OOHQJXD��
���������(O� TXDUW� REMHFWLX� HVSHFtILF�KD� HVWDW� GHVFULXUH� OD� FRQFHSFLy�TXH�)DEUD� WHQLD�GH� OD�FRGLILFDFLy�L�HO�FXOWLX�VLQWjFWLFV��VREUH�OD�EDVH�GHO�FRQFHSWH�GH�QRUPD�REMHFWLYD��GH�QRUPD�SUHVFULSWLYD�L�GH�FRGLILFDFLy��L�PLWMDQoDQW�HO�EXLGDWJH�GHOV�WH[WRV�IDEULDQV��SHU�DQDOLW]DU�HOV�VHXV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD��
��������� (O� FLQTXq� REMHFWLX� HVSHFtILF� KD� HVWDW� GHVFULXUH� OD� UHODFLy� HQWUH�� G
XQD� EDQGD�� OD�FRGLILFDFLy�L�HO�FXOWLX�VLQWjFWLFV�GH�)DEUD��L�GH�O
DOWUD��OD�VHYD�FRQFHSFLy�GH�OD�VLQWD[L�L�GHO�FDQYL� L� OD�YDULDFLy� VLQWjFWLFV�� VREUH� OD�EDVH�GHOV� UHVXOWDWV�GH� OHV�RSHUDFLRQV�DQWHULRUV��SHU�YHXUH� GH� TXLQD�PDQHUD� OD� FRGLILFDFLy� IDEULDQD� GH� OD� VLQWD[L� UHFRO]D� HQ� XQD� GHWHUPLQDGD�FRQFHSFLy�GH�OD�VLQWD[L�L�GHO�FDQYL�L�OD�YDULDFLy�VLQWjFWLFV�ª�

/¶DVVROLPHQW�GHOV�REMHFWLXV������������������MD�O¶KHP�YDORUDW�HQ�HOV�HStJUDIV���������������
������ L� ������� HO� GH� O¶REMHFWLX� ��������� VtQWHVL� GHOV� DOWUHV� ��� O¶KHP� SUHVHQWDW� DO� �� �����
5HFRUGHP�DTXHVWHV�YDORUDFLRQV�VXFFLQWDPHQW��

3HO� TXH� ID� D� OD� SHUWLQqQFLD� GHOV� REMHFWLXV� ����������������� FUHLHP� TXH� O
DQjOLVL� GXWD� D�
WHUPH�KD� VHUYLW� SHU� GHVFREULU� OD� FRQFHSFLy�JHQHUDO� TXH� WHQLD�)DEUD�GH� OD� VLQWD[L� L� GHO�
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FDQYL��OD�YDULDFLy�L�OD�FRGLILFDFLy�VLQWjFWLFV��G
HQWUDGD�SHUTXq�OD�LQIRUPDFLy�pV�DEXQGDQW��
$�PpV��HO�IHW�TXH�QLQJ~�KDJXpV�DERUGDW�XQD�DQjOLVL�G
DTXHVWD�PHQD�L�TXH�KjJLP�WLQJXW�HQ�
FRPSWH� WH[WRV� IDEULDQV� SRF� HVWXGLDWV�� DIHJHL[� YDORU� D� DTXHVW� WUHEDOO�� SHUTXq� OD�
LQIRUPDFLy�GHOV�WH[WRV�WUDQVFULWV�SHU�DOWUL��HQ�VHU�DQDOLW]DWV�FRQMXQWDPHQW�DPE�HOV�DOWUHV��
SRW�VHU�LQWHUSUHWDGD�DPE�PpV�JDUDQWLHV�SHO�TXH�ID�D�OD�VHYD�YHUDFLWDW��

3HO� TXH� ID� O¶REMHFWLX� ��������� KHP� GHVFREHUW� TXH� )DEUD� WUDFWD� ���� FDVRV� GH� FDQYL�
VLQWjFWLF�GLIHUHQWV��Y��������������WDQW�HQ�HOV�WH[WRV�TXH�KHP�FRQVLGHUDW�©SHUWLQHQWVª�FRP�
HQ�HOV�TXH�KHP�FRQVLGHUDW�©GLVFUHFLRQDOPHQW�SHUWLQHQWVª��4XDQW�D�DTXHVWD�GLVWLQFLy�GHOV�
WH[WRV�IDEULDQV��KHP�GH�UHFRQqL[HU�TXH�HO�QRPEUH�GH�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
����� HQ� TXq� KHP� WUREDW� LQIRUPDFLy� pV�PpV� GHO� GREOH� TXH� HO� GH� SHUWLQHQWV� ������ SHUz�
WDPEp�FDO�GLU�TXH�HQ�OHV�GXHV�PHQHV�GH�WH[WRV�KL�KD�REUHV�TXH�HQ�SDUOHQ�H[WHQVDPHQW��
HQWUH� HOV� HVSHFLDOLW]DWV�� HO� WH[W� ©6REUH� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O
DFWXDO� FDWDOj�
OLWHUDULª��GH���������������������L�HO�WH[W�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��
GH���������������������������HQWUH�HOV�QR�HVSHFLDOLW]DWV��OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�
�������������������������������L���������������������

3HO� TXH� ID� O¶REMHFWLX� ��������� KHP� GH� UHFRQqL[HU� TXH� HO� QRPEUH� GH� WH[WRV�
GLVFUHFLRQDOPHQW� SHUWLQHQWV� ����� HQ� TXq� KHP� WUREDW� LQIRUPDFLy� pV� VXSHULRU� DO� GH�
SHUWLQHQWV�������SHUz�WDPEp�FDO�GLU�TXH�HQ�OHV�GXHV�PHQHV�GH�WH[WRV�KL�KD�REUHV�TXH�HQ�
SDUOHQ� H[WHQVDPHQW�� (QWUH� HOV� HVSHFLDOLW]DWV�� KHP� WUREDW� PROWD� LQIRUPDFLy� VREUH� OD�
YDULDFLy� HQ� VLQWD[L� DO� WH[W� ©6REUH� GLIHUHQWV� SUREOHPHV� SHQGHQWV� HQ� O¶DFWXDO� FDWDOj�
OLWHUDULª�� GH� ����� ��� ������������ D� OD�*UDPiWLFD� GH� OD� OHQJXD� FDWDODQD�� GH� ����� ���
������������L�D�OD�WUDQVFULSFLy�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH������
���������������������L�PROWtVVLPD�LQIRUPDFLy�VREUH�OD�YDULDFLy�QR�VLQWjFWLFD�L�JHQHUDO�DO�
'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD� ��� ������������²UHFRUGHP�KR�� KHP�EXVFDW�
����PRWV�� GH� OD� UHFHUFD� GHOV� TXDOV� KDQ� UHVXOWDW� ���� XQLWDWV� GH� VLJQLILFDFLy�SHUWLQHQWV��
(QWUH� HOV� QR� HVSHFLDOLW]DWV�� GHVWDTXHQ� OHV� ©&RQYHUVHV� ILOROzJLTXHVª� GH� ���������� ���
����������������������HQ�OHV�TXDOV�KL�KD�DEXQGDQWtVVLPD�LQIRUPDFLy�VREUH�OD�YDULDFLy�HQ�
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VLQWD[L������XQLWDWV�GH�VLJQLILFDFLy��PROWHV�GH�OHV�TXDOV�SROLOq[LTXHV�L�SHU�WDQW�QR�VHPSUH�
UHFROOLGHV�DO�'*/&��

3HO� TXH� ID� O¶REMHFWLX� ��������� KHP� GH� UHFRQqL[HU� TXH� HO� QRPEUH� GH� WH[WRV�
GLVFUHFLRQDOPHQW�SHUWLQHQWV�������HQ�TXq�KHP�WUREDW�LQIRUPDFLy�pV�PROW�PpV�JUDQ�TXH�HO�
GH�SHUWLQHQWV�������SHUz�WDPEp�FDO�GLU�TXH�HQ�OHV�GXHV�PHQHV�GH�WH[WRV�KL�KD�REUHV�TXH�
HQ� SDUOHQ� H[WHQVDPHQW�� (QWUH� HOV� HVSHFLDOLW]DWV�� SHU� RUGUH� GHFUHL[HQW�� FDO� HVPHQWDU� HO�
'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD� ��� ������������ OHV� JUDPjWLTXHV� GH� ����� ���
������������ L� ����� ��� ������������� OD� FRQIHUqQFLD�GH������ ��� ������������ OD� WUDQVFULSFLy�
GHO�FXUV�GH������������GH�*DOWpV����������������HO�WH[W�©�6REUH�HOV�GLIHUHQWV�SUREOHPHV�
SHQGHQWV�HQ�O¶DFWXDO�FDWDOj�OLWHUDUL�ª��GH���������������������L�OD�WUDQVFULSFLy�GHO�FXUV�GH�
���������� ��� �������������(QWUH�HOV�QR�HVSHFLDOLW]DWV�� FDO� WHQLU� HQ�FRPSWH� VREUHWRW� OHV�
&RQYHUVHV�ILOROzJLTXHV�GH����������������������������������SHUz�FDO�QR�REOLGDU�O
DUWLFOH�
©(O�PRW� TXL´ª��GHO����,��������������������

(O� TXH� SHUWRFD� DUD�� GRQFV�� pV� YDORUDU� ILQV� D� TXLQ� V¶KD� DFRQVHJXLW� O¶REMHFWLX� JHQHUDO��
&UHLHP� TXH� KHP� DVVROLW� G¶XQD� PDQHUD� UDRQDEOH� DTXHVW� REMHFWLX� JHQHUDO�� WDO� FRP�
DUJXPHQWHP�HQ�HOV�HStJUDIV�VHJ�HQWV��

�
���������$VVROLPHQW�GH�O¶REMHFWLX�JHQHUDO�GH�OD�WHVL�

(O�EXLGDWJH�GHOV�������WH[WRV�FRQVXOWDWV�KD�GRQDW�SURX�LQIRUPDFLy�L�SURX�UHOOHYDQW�SHU�
DSXQWDU��VL�PpV�QR��D�JUDQV�WUHWV� OHV�FRQFHSFLRQV�IDEULDQHV�GH�OD�VLQWD[L� L�GHO�FDQYL�� OD�
YDULDFLy�L�OD�FRGLILFDFLy�VLQWjFWLFV��

�
�����������1RPEUH�G¶XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�DQDOLW]DGHV�

/D� TXDQWLWDW� G¶LQIRUPDFLy� REWLQJXGD� DPE� HO� EXLGDWJH� HV� FRQFUHWD� HQ� OHV�PpV� GH� ����
XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGHV� GHVFREHUWHV� �Y�� �� �������� OD� JUDQ� TXDQWLWDW� GH�
FDVRV�GH�FDQYL� L�GH�YDULDFLy� L� O¶HVWDEOLPHQW�GH����FULWHULV�GH�FRGLILFDFLy�D�SDUWLU�GH� OD�
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OOLVWD�GH�FULWHULV�GH�/DPXHOD�L�&RVWD���������GHVFREULPHQWV�GHOV�TXDOV�KHP�IHW�XQ�UHVXP�
DOV����������������L��������

�
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�����������9DOLGHVD�GH�OD�FODVVLILFDFLy�GHOV�WH[WRV�IDEULDQV�

(OV� WH[WRV� HVSHFLDOLW]DWV� KDQ� HVWDW�� TXDOLWDWLYDPHQW�� DTXHOOV� HQ� TXq� KL� KD� KDJXW� PpV�
GHILQLFLRQV� H[SOtFLWHV�� PpV� ULTXHVD� G¶HQIRFDPHQWV� L� PpV� GLVFXVVLy� GH� FRQFHSWHV��
4XDQWLWDWLYDPHQW�� HQ� FDQYL�� KDQ� HVWDW� PpV� QRPEURVRV� HOV� WH[WRV� GLVFUHFLRQDOPHQW�
SHUWLQHQWV� TXH� HOV� HVSHFLDOLW]DWV�� $L[z� QR� KD� GH� VRUSUHQGUH�� MD� TXH� HOV� SULPHUV� VyQ�
JHQHUDOPHQW� WH[WRV�EUHXV�L�Q¶KL�KD�PpV��(O�TXH�FDO�GLU��SHUz��pV�TXH�VREUH�WRWHV�TXDWUH�
FRQFHSFLRQV� KL� KD� SURX� WH[WRV� HVSHFLDOLW]DWV� TXH� HQ� WUDFWHQ� L� G¶XQD� PDQHUD� SURX�
DSURIXQGLGD���9������������L�����������

�
�����������7UDFWDPHQW�FRQWLQXDW�GHOV�TXDWUH�jPELWV�HVWXGLDWV�HQ�WRWV�HOV�WH[WRV�
IDEULDQV�

8Q�LQGLFL�GH�OD�FRKHUqQFLD�HQWUH�OHV�FRQFHSFLRQV�IDEULDQHV�GH�OD�VLQWD[L�L�GHO�FDQYL�� OD�
YDULDFLy�L�OD�FRGLILFDFLy�VLQWjFWLFV�pV�HO�IHW�TXH�DTXHVWV�TXDWUH�JUDQV�WHPHV�VyQ�SUHVHQWV�
HQ�JHQHUDO�HQ�WRWD�OD�SURGXFFLy�GHO�0HVWUH�DO�OODUJ�GH�OD�VHYD�YLGD���9��HO�FDStWRO���L�HOV���
�������������L���������

�
���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�

+HP� FRQWUDVWDW� VLVWHPjWLFDPHQW� HOV� QRVWUHV� GHVFREULPHQWV� DPE� HOV� G¶DOWUHV� IDEUzOHJV�
SHU�GHL[DU�FODU�TXLQHV�KDQ�HVWDW�OHV�DSRUWDFLRQV�G¶DTXHVWD�WHVL��/HV�DSRUWDFLRQV�G¶DTXHVWD�
WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�L�GH�O
RUDFLy��GH�IHW��VyQ�WRWHV�OHV�H[SRVDGHV�
DOV� �� ������������� MD� TXH�� VHJRQV� OHV� QRVWUHV� QRWtFLHV�� QLQJ~� QR� KDYLD� HPSUqV� XQD�
GHVFULSFLy� DOKRUD� WDQ� JHQHUDO� HQ� HO� SURSzVLW� L� WDQ� GHWDOODGD� HQ� O
DQjOLVL�� /HV� PpV�
GHVWDFDGHV�VyQ�OHV�VHJ�HQWV��

D�� )DEUD� GHILQHL[� H[SOtFLWDPHQW� OD� VLQWD[L� FRP� O
jPELW� GH� OHV� IXQFLRQV� L� OHV� UHODFLRQV�
GHOV��JUXSV�GH��PRWV�GLQV�OD�IUDVH��
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E�� (Q� OHV� REUHV� GHVFULSWLYHV� HQ� JHQHUDO�� OHV� UHODFLRQV� HQWUH� HOV� �JUXSV� GH�� PRWV� HV�
MHUDUTXLW]HQ� D�SDUWLU� GHO� QRP� L�GHO�YHUE��PHQWUH�TXH�HQ� OHV�SUHVFULSWLYHV� L�GLGjFWLTXHV�
O
H[SRVLFLy�GH�OD�VLQWD[L�HV�GHVHQYROXSD�DO�YROWDQW�GH�OHV�WUDGLFLRQDOV�SDUWV�GH�O
RUDFLy�

F��$TXHVWD�GXDOLWDW�� L�DOKRUD�GLVWLQFLRQV�FRP�OHV�TXH�WUREHP�HQWUH�JUDPjWLFD�JHQHUDO� L�
JUDPjWLFD� GLGjFWLFD�� L� O
~V� H[FOXVLX� GHOV� WHUPHV� IUDVH� L� SURSRVLFLy� HQ� HOV� WH[WRV�
HVSHFLDOLW]DWV��FRQILUPHQ�TXH�KL�KD�XQ�)DEUD�GHVFULSWLX�L�XQ�)DEUD�SUHVFULSWLX�L�GLGjFWLF��

G��/
DQjOLVL�GH�WRWD�OD�SURGXFFLy�IDEULDQD�HQV�KD�SHUPqV�WDPEp�YHXUH�FRP�)DEUD�Wp�XQD�
DFWLWXG�GH�SUXGqQFLD�PROW�FODUD�²GHV�GH�OHV�VHYHV�SULPHUHV�REUHV�ILQV�D�OHV�~OWLPHV²�
SHO�TXH�ID�D�OD�QDWXUDOHVD�GH�OD�VLQWD[L��

H��/¶DQjOLVL�GH� OD� FRQFHSFLy� IDEULDQD�GH� O¶©H[SUHVVLy�G¶XQ�SHQVDPHQWª�HQV�KD�SHUPqV�
GHVFREULU�ILQV�D���HQIRFDPHQWV�GLIHUHQWV��FRP�D�HQIRFDPHQWV�EjVLFV��)DEUD�ID�VHUYLU�HO�
VHPjQWLF� L� HO� SURVzGLF�� FRP� D� HQIRFDPHQWV� VHFXQGDULV�� O¶HVWUXFWXUDO�� HO� UHODFLRQDO�� HO�
PRGDO��HO�FRPXQLFDWLX�L�HO�SVLFROzJLF��

I��(Q�HO�WHUUHQ\�GH�OD�GHVFULSFLy�GH�O
H[SUHVVLy�G
XQ�SHQVDPHQW��OD�GLVWLQFLy�HQWUH�WH[WRV�
SHUWLQHQWV� L� WH[WRV� QR� SHUWLQHQWV� V
KD� GHPRVWUDW� UHOOHYDQW�� HOV� WH[WRV� HVSHFLDOLW]DWV� L�
DOJXQV� GH� QR� HVSHFLDOLW]DWV� IDQ� VHUYLU� QRPpV� IUDVH� ²SHU� UHIHULU�VH� TXDVL� VHPSUH� D�
SUREOHPHV�G
DPELJ�LWDW��G
HTXLYRFLWDW�R�G
LQLQWHOÂOLJLELOLWDW��R�SHU�SDUODU�G
H[HPSOHV²�L�
SURSRVLFLy�²TXDVL� VHPSUH� FRP�XQ� WHFQLFLVPH�JUDPDWLFDO� GH� OD�GHVFULSFLy²��DPE�XQ�
EDQGHLJ�TXDVL�DEVROXW�GH�OD�XQLWDW�RUDFLy��QRPpV�OD�ID�VHUYLU�HQ�SDUODU�GHOV�UHODWLXV��

�
���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�

/HV� DSRUWDFLRQV� G¶DTXHVWD� WHVL� VREUH� OD� FRQFHSFLy� IDEULDQD� GHO� FDQYL� VyQ� OHV� TXH�
FRPHQWHP�D�FRQWLQXDFLy��
D�� /
DSOLFDFLy� GH� OD� WHRULD� GH� :LOOLDP� /DERY� ��� ����� KD� SRVVLELOLWDW� DQDOLW]DU� OHV�
FRQFHSFLRQV� IDEULDQHV� VREUH� HOV� DVSHFWHV� VHJ�HQWV� GHO� FDQYL� ��� ������ O
RULJHQ�� OHV�
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FDXVHV��HOV�IDFWRUV�LQWHUQV��H[WHUQV��L�H[WHUQV�L�SVLFROLQJ~tVWLFV��OHV�FRQVHT�qQFLHV��OHV�
UHVLVWqQFLHV�L�OD�GLUHFFLy��7DPEp�KD�SHUPqV�GHGXLU�XQD�FRQFHSFLy�LPSOtFLWD�GH�)DEUD�
VREUH�HO�SURFpV�GH�FDQYL��Y�������������

E��/D�GLVFXVVLy� L�SUHFLVLy�GH� OD� WLSRORJLD�GH� OD� LQWHUIHUqQFLD�SURSRVDGD�SHU�3D\UDWy�
��������������DUUDQ�GH�OHV�TXDOV�KHP�GHVFREHUW�XQ�DOWUH�WLSXV�GH�FDQYL��LQWUDOLQJ�tVWLF��
O
DGGLFLy��Y������������

F��(O�GHVFREULPHQW�TXH�)DEUD�ID�VHUYLU�OD�XQLWDW�LQWHUIHUqQFLD�DEDQV�TXH�HOV�OLQJ�LVWHV�
DGGXwWV�SHU�3D\UDWy�������Y������������

G�� $UUDQ� GH� OD� FRQWUDVWDFLy� DPE� HO� WUHEDOO� GH� %RQHW� �������� V¶KD� GXW� D� WHUPH� XQD�
DQjOLVL�PpV�jPSOLD�GHOV�FDQYLV�WUDFWDWV�SHU�)DEUD�L�XQD�SURSRVWD�G
DQjOLVL�JHQHUDO�GHO�
FDQYL�OLQJ�tVWLF��Y������������
�
���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�

/HV� DSRUWDFLRQV� G¶DTXHVWD� WHVL� VREUH� OD� FRQFHSFLy� IDEULDQD� GH� OD� YDULDFLy� GH� IHW�� VyQ�
WRWHV�OHV�H[SRVDGHV�DO����������MD�TXH��VHJRQV�OHV�QRVWUHV�QRWtFLHV��QLQJ~�QR�KDYLD�HPSUqV�
XQD�GHVFULSFLy�DOKRUD�WDQ�JHQHUDO�HQ�HO�SURSzVLW�L�WDQ�GHWDOODGD�HQ�O
DQjOLVL���

�
���������$SRUWDFLRQV�G¶DTXHVWD�WHVL�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�
VLQWjFWLFD�

/HV�DSRUWDFLRQV�G¶DTXHVWD� WHVL� VREUH� OD�FRQFHSFLy�IDEULDQD�GH� OD�FRGLILFDFLy�VLQWjFWLFD�
VyQ�OHV�TXH�FRPHQWHP�D�FRQWLQXDFLy��

D�� /
DSOLFDFLy� GH� OHV� SULQFLSDOV� WHRULHV� VREUH� OD� QRUPD� OLQJ�tVWLFD� L� VREUH�
O
HVWDQGDUGLW]DFLy�KDQ�GRQDW�FRP�D�UHVXOWDWV�HO�GHVFREULPHQW�G
XQ�SODQWHLJ�JHQHUDO�GH�
©UHGUHoDPHQW� OLQJ�tVWLFª� DPE� OD� VHYD� HTXLYDOqQFLD� HQ� WHUPHV� GH� SODQLILFDFLy�
OLQJ�tVWLFD�DFWXDO��Y������������
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E�� +HP� GHGXwW� ��� FULWHULV� GH� FRGLILFDFLy� ²L� G
DOWUHV� G
HODERUDFLy� IXQFLRQDO²�
HIHFWLYDPHQW� DSOLFDWV� SHU� )DEUD�� DOJXQV� GHOV� TXDOV� QR� KDYLHQ� HVWDW� SUHYLVWRV� SHU�
/DPXHOD�L�&RVWD��������QL�SHU�DOWUHV�IDEUzOHJV��Y�������������

F��+HP�GHVFREHUW�XQD�JUDQ�TXDQWLWDW�GH�UDRQDPHQWV�GH�FRGLILFDFLy��Y������������

G��6¶KD�GHGXwW�HO�SURFpV�G
HVWDEOLPHQW�GH�OHV�UHJOHV�L�OHV�IRUPHV�GHVDFRQVHOODGHV�²L�
HO� JUDX�GLIHUHQW�GH�SRQGHUDFLy� HQWUH� DTXHVWHV²��PDL� DQDOLW]DW� HQ� WRWD� OD�SURGXFFLy�
IDEULDQD��Y������������

H�� +HP� GHGXwW� OHV� FRQFHSFLRQV� IDEULDQHV� LPSOtFLWHV� HQ� O
jPELW� GH� OD� QRUPD� L� HO�
VLVWHPD�OLQJ�tVWLFV��Y������������

�
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�������*5$8�'(�&203529$&,Ï�'(�/(6�+,3Ñ7(6,6�'¶$48(67$�7(6,�

$OV�HStJUDIV�������������KHP�IRUPXODW�OHV�KLSzWHVLV�GH�OD�WHVL�FRP�VHJXHL[��
�
�����+,3Ñ7(6,6�'(�/$�7(6,�
������� (O� EXLGDWJH� HQ� WRWV� HOV� WH[WRV� FRQHJXWV� GHO� 0HVWUH� GH� OHV� XQLWDWV� GH� VLJQLILFDFLy�HVSHFLDOLW]DGD� UHODWLYHV� D� OD� VLQWD[L� L� DO� FDQYL�� OD� YDULDFLy�� OD� FRGLILFDFLy� L� HO� FXOWLX�VLQWjFWLFV�� L� OD� GHVFULSFLy� L� O
DQjOLVL� GH� OHV� FRQFHSFLRQV� IDEULDQHV� TXH� VH
Q� GHULYHQ��SHUPHWUDQ�HVWDEOLU�TXLQD�YLVLy�HQ�WHQLD�HO�OLQJ�LVWD�JUDFLHQF��'
DFRUG�DPE�HOV�YXLW�FULWHULV�TXH�SUHVHQWHP�DO������������HVSHUHP�WUREDU�PpV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�L�PpV�EHQ� GHILQLGHV� HQ� HOV� WH[WRV� TXH� DQRPHQHP� ©SHUWLQHQWVª� �OH[LFRJUjILFV�� HVSHFLDOLW]DWV��GHVFULSWLXV��©UHSUHVHQWDWLXVª��G
DXWRULWDW�SHUVRQDO��PRGHUQV��G
DXWRULD�LPPHGLDWD�L�G
HQWLWDW�Pj[LPD��TXH�HQ�HOV�WH[WRV�©QR�SHUWLQHQWVª��QR�OH[LFRJUjILFV��QR�HVSHFLDOLW]DWV��QRUPDWLXV�R�SHGDJzJLFV�� ©FRPXQLFDWLXVª�� G
DXWRULWDW� LQVWLWXFLRQDO�� DQWLFV�� G
DXWRULD� PHGLDWD� L� G
HQWLWDW�PtQLPD���&RP� >HV� SRW� YHXUH@� DFDEHP� G¶H[SRVDU�� SHUz�� DTXHVWHV� GXHV� FDWHJRULHV� H[WUHPHV� HVWDQ�GHILQLGHV�SHU���FULWHULV��FRVD�TXH�GH�VHJXLGD�ID�YHXUH�TXH�HO�QRPEUH�GH�SRVVLEOHV�FDWHJRULHV�������pV�PROW�JUDQ��MD�TXH�QRPpV�O
LQFRPSOLPHQW�G
XQ�FULWHUL�HQ�XQ�WH[W�ID�TXH�WLQJXHP�XQD�FDWHJRULD�GLIHUHQW��
������� /
RUGUH� SURSRVDW� G
DVVROLPHQW� GHOV� REMHFWLXV�²DQjOLVL� GHO� FRQFHSWH� GH� VLQWD[L�� GHO�FRQFHSWH�GH�FDQYL��GHO�FRQFHSWH�GH�YDULDFLy� L�GHOV�FRQFHSWHV�GH�FRGLILFDFLy� L�GH�FXOWLX²�SHUPHWUj� HVWDEOLU� OHV� GLIHUqQFLHV� HQWUH� HO� )DEUD� OLQJ�LVWD� L� HO� )DEUD� JUDPjWLF� SUHFHSWLX� L�SHGDJzJLF�� IXQFLRQV� TXH� HO� 0HVWUH� YD� GXU� D� WHUPH�� HQ� XQ� SULPHU� PRPHQW�� GH� PDQHUD�VXFFHVVLYD� L�� SRVWHULRUPHQW�� GH� PDQHUD� VLPXOWjQLD�� $TXHVWHV� GLIHUqQFLHV� SHUPHWUDQ� XQD�SHUVSHFWLYD�PpV�FODUD�VREUH�HOV�IRQDPHQWV�L�HOV�FULWHULV�IDEULDQV�GH�FRGLILFDFLy�L�FXOWLX��

�
/D�FRPSURYDFLy�GH�OD�SULPHUD�KLSzWHVL�MD�O¶KHP�YDORUDGD�DOV�����������L�����������

��������� 3HO� TXH� ID� D� OD� KLSzWHVL� ������� HQ� OHV� GLIHUHQWV� YDORUDFLRQV� SDUFLDOV� ��� �������
������� ������ L� ������� KD� TXHGDW� FODUD� OD� GREOH� FRQGLFLy� GH�)DEUD�� WDO� FRP�FRPHQWHP�D�
FRQWLQXDFLy��

(O�)DEUD�OLQJ�LVWD�RUJDQLW]D�HQ�OHV�REUHV�DGUHoDGHV�DOV�PHVWUHV�O¶H[SRVLFLy�GH�OD�VLQWD[L�
DO� YROWDQW� GHO� VXEMHFWH� L� HO� YHUE� L� ID� VHUYLU� TXDVL� H[FOXVLYDPHQW� HOV� WHUPHV� IUDVH�²
JHQHUDOPHQW� SHU� UHIHULU�VH� DOV� VHXV�SURSLV� H[HPSOHV²���� L�SURSRVLFLy�²TXDVL� VHPSUH�
FRP� D� WHFQLFLVPH� GH� OD� GHVFULSFLy� JUDPDWLFDO²� SHU� UHIHULU�VH� D� O¶H[SUHVVLy� G¶XQ�
SHQVDPHQW�FRPSOHW��Wp�XQD�DFWLWXG�QHXWUD�L�GHVFULSWLYD�VREUH�HO�SURFpV�GH�FDQYL�L�GHVFULX�

�������������������������������������������������
�����$TXHVWD�XQLWDW�GH�VLJQLILFDFLy��D�PpV��pV�GHILQLGD�D�OD�JUDPjWLFD�GH����������������������FRP�D�DFWH�
GH�FRPXQLFDFLy�R�G¶H[SUHVVLy��
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HOV� FDQYLV� HQGzJHQV� GH� OD� OOHQJXD�� L� Wp� HQ� FRPSWH� �� WLSXV� GH� YDULDFLy� �KLVWzULFD��
JHRJUjILFD��VRFLDO��IXQFLRQDO�L�LQWHUOLQJ�tVWLFD���

(O�)DEUD�HVWDQGDUGLW]DGRU�RUJDQLW]D�HQ�OHV�REUHV�DGUHoDGHV�D�OD�©PDVVDª�O¶H[SRVLFLy�GH�
OD� VLQWD[L� DO� YROWDQW� GH� OHV� WUDGLFLRQDOV� SDUWV� GH� O¶RUDFLy� L� ID� VHUYLU� OD�XQLWDW�RUDFLy� DO�
FRVWDW� GHOV� WHUPHV� IUDVH� L� SURSRVLFLy� SHU� UHIHULU�VH� D� O¶H[SUHVVLy� G¶XQ� SHQVDPHQW�
FRPSOHW�� Wp� XQD� DFWLWXG� GH� UHEXLJ� GH� OHV� LQWHUIHUqQFLHV�� TXH� LGHQWLILFD�PROWHV� YHJDGHV�
JUjFLHV�DO�VHX�SURIXQG�FRQHL[HPHQW�GH�OD�JUDPjWLFD�KLVWzULFD�L�GH�OD�URPDQtVWLFD��TXH�Wp�
HQ�FRPSWH���WLSXV�GH�YDULDFLy��KLVWzULFD��JHRJUjILFD��VRFLDO��IXQFLRQDO�L�LQWHUOLQJ�tVWLFD��
SHU�DOV�VHXV�REMHFWLXV�GH�FRGLILFDFLy�L�HODERUDFLy�IXQFLRQDO��L�HQ�PROWV�FDVRV�DSURILWD�OD�
GLYHUVLWDW� IXQFLRQDO� H[LVWHQW� R� OD� SRWHQFLD� SHU� GLVWULEXLU� HVWLOtVWLFDPHQW� YDULDQWV�
FRQFXUUHQWV��L�Wp�HQ�FRPSWH�PpV�GH����FULWHULV�GH�FRGLILFDFLy�GLIHUHQWV�HQ�QRPEURVtVVLPV�
UDRQDPHQWV�FRKHUHQWV�SHU�UHEXWMDU�R�SURSRVDU�XQD�HVWUXFWXUD��

�
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$O���������KHP�IRUPXODW�XQD�WHUFHUD�KLSzWHVL���
©/
DVVROLPHQW� GHOV� REMHFWLXV� ���������������� KD� GH� SHUPHWUH� VLWXDU´� )DEUD� HQ� HO� VHX�
FRQWH[W�JUDPDWLFDO�L�OLQJ�tVWLF��DPE�DWHQFLy�HVSHFLDO�D�OD�WUDGLFLy�JUDPDWLFDO�HVSDQ\ROD�²HQ�OD�TXDO�HO�)DEUD�DGROHVFHQW�HV�GHYLD�IRUPDU²��OD�FDWDODQD�²VL�pV�TXH�GHV�GHO�SXQW�GH�YLVWD�GH�OD�WHRULD�HV�SRW�VHSDUDU�GH�O
DQWHULRU²�L�D�OD�TXH�²QR�WHQLQW�FDS�DOWUD�GHVLJQDFLy�PpV�IHOLo�D�O
DEDVW²�DQRPHQHP�JHQHUDO��pV�D�GLU��OD�G¶(XURSD�L�$PqULFDª��

5HVSHFWH�D�OD�TXDO��SHUz��HQ�HO�PDWHL[���������MD�GqLHP�TXH��
©/D�FRPSURYDFLy�G
DTXHVWD�KLSzWHVL��SHUz��O
KHP�KDJXGD�G
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GHO� &RQJUpV� (XURSHX� VREUH� 3ODQLILFDFLy� /LQJ�tVWLFD�� %DUFHORQD� ������ GH� QRYHPEUH���
%DUFHORQD��*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW�GH�&XOWXUD��

²� �����D��©3RPSHX�)DEUD�� HQWUH� OHV� ³SDUWV�GH� O¶RUDFLy´� L� OHV� ³FODVVHV�GH�PRWV´ª��$��
*LQHEUD��0DUWtQH]�*LOL�L�3UDGLOOD��������,,�����������

²� �����E�� ©(O� FRQFHSWH� GH� QRUPD� HQ� OLQJ�tVWLFD�� VRFLROLQJ�tVWLFD� L� SODQLILFDFLy�
OLQJ�tVWLFDª��$��(OV�0DUJHV������GHVHPEUH���S����������

²� ������� ©'pILQLU� XQH� ODQJXH�� OD� FRQFHSWLRQ� GX� FDWDODQ� FKH]� 3RPSHX� )DEUD� ������
�����ª��$��7HUULWRLUH�HW�SURPRWLRQ�GHV�ODQJXHV��%RUGHXV��V��Q��>(Q�SUHPVD�@�

&8(1&$��0��-RVHS���������6LQWD[L�IRQDPHQWDO��%DUFHORQD��(PS~ULHV��

²���������©1RUPD��JUDPjWLFD�L�WHRULD�OLQJ�tVWLFDª��$��3UDGLOOD����������������

'(/(6$//(�� 6LPRQQH� ��������/D� OLQJXLVWLTXH�� OD� JUDPPDLUH� HW� O
pFROH�� �����������
3DUtV��$��&ROLQ��

'HVWLQR� �������������PRQRJUjILF�VREUH�3RPSHX�)DEUD�DPE�XQ�DUWLFOH�G
$QWRQL�&RPDV�
��������

'(8/2)(8��-RVp���������©/
pWXGH�GHV� ODQJXHV�SDUOpHV�HW� W\SRORJLH�GHV� ODQJXHVª��$��
5HFKHUFKHV�VXU�OH�IUDQoDLV�SDUOp������������

(6723¬��5RVD���������([WUDFFLy�GH�WHUPLQRORJLD��HOHPHQWV�SHU�D�OD�FRQVWUXFFLy�G¶XQ�
6($&86(� �VLVWHPD� G¶H[WUDFFLy� DXWRPDWLW]DGD� GH� FDQGLGDWV� D� XQLWDWV� GH� VLJQLILFDFLy�
HVSHFLDOLW]DGD��� >7HVL� OOHJLGD� D� O¶,QVWLWXW� 8QLYHUVLWDUL� GH� /LQJ�tVWLFD� $SOLFDGD� GH� OD�
8QLYHUVLWDW�3RPSHX�)DEUD�@�
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)$%5$�� 3RPSHX� �������� *UDPiWLFD� GH� OD� OHQJXD� FDWDODQD�� �D� UHLPSU�� IDFVtPLO��
%DUFHORQD��$TXD��

)(55$1'2��$QWRQL���������©(VWXGL�SUHOLPLQDUª��$��6DQFKLV�*XUDQHU��������9�/;,,���

²������D���©)DEUD�L�HO�3DtV�9DOHQFLjª��$��$UJHQWHU������������������

²� �����E��� ©/D� SUHVqQFLD� GHOV� GLDOHFWHV� WHUULWRULDOV� HQ� O
REUD� GH� 3RPSHX� )DEUDª��$��
*LQHEUD��0DUWtQH]�*LOL�L�3UDGLOOD��������,������������

)(55$7(5�� *DEULHO� �������� ©/HV� JUDPjWLTXHV� GH� 3RPSHX� )DEUDª�� $�� 6HUUD� G
2U�
�DJRVW��������S���������>5HSU��D�)HUUDWHU��������������@�

²���������6REUH�HO�OOHQJXDWJH��%DUFHORQD��4XDGHUQV�&UHPD��

)5(,��+����������*UDPPDLUH�GHV�IDXWHV��3DUtV�*LQHEUD��6ODNWLQ��������

*$5&,$� &$67$1<(5�� 0DULD� 7HUHVD� �������� ©/D� JUDPjWLFD� IUDQFHVD� GH� 3RPSHX�
)DEUD�� FDS� D� OD� QRUPDOLW]DFLy� GHO� FDWDOj� PLWMDQoDQW� XQD� FRPSDUDFLy� OLQJ�tVWLFDª�� $��
*LQHEUD��0DUWtQH]�*LOL�L�3UDGLOOD��������,������������

*,/,� ,� *$<$�� 6DPXHO� �������� ©)DEUD� L� OD� ILORORJLD� FRQWHPSRUjQLDª�� $�� 6HUUD� G
2U�
�;,,��������S���������*,1(%5$� L� 6(55$%28�� -RUGL� >HG�@� ��������$QWRQL� GH�%RIDUXOO�� (VFULWV� OLQJ�tVWLFV��%DUFHORQD��$OWDIXOOD��

²� �������� /D� JUDPjWLFD� FDWDODQD� GHO� VHJOH� ;,;� �0HPzULD��� 3URMHFWH� GH� UHFHUFD�
UHDOLW]DW�DPE�O
DMXW�GHO�©&RQFXUV�G
DMXWV�D�SURMHFWHV�GH�UHFHUFD�G
LQYHVWLJDGRUV�MRYHVª�
GH�OD�&,5,7��>([HPSODU�PHFDQRJUDILDW�@�

²���������©$OJXQHV�UHIOH[LRQV�VREUH�O
REMHFWH��PqWRGHV�L�SRVVLELOLWDWV�GH�O
HVWXGL�GH�
OD�KLVWzULD�GH�OD�OLQJ�tVWLFD�FDWDODQDª��$��6FK|QEHUJ�L�6WHJPDQQ������������������
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²�� 0$57Ë1(=� *,/,�� 5D�O�'DYLG�� 35$',//$�� 0LTXHO� ¬QJHO� >HG�@� �������� /D�
OLQJ�tVWLFD� GH� 3RPSHX� )DEUD�� $ODFDQW�� ,QVWLWXW� ,QWHUXQLYHUVLWDUL� GH� )LORORJLD�
9DOHQFLDQD��8QLYHUVLWDW�5RYLUD�L�9LUJLOL����YROXPV��

*,5$/7��-HV~V���������©OOHQJXDª��$��*UDQ�HQFLFORSqGLD�FDWDODQD��YRO������S����������

*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��������

*UDQ�HQFLFORSqGLD�FDWDODQD���D�HG���D�UHLPSU��%DUFHORQD��(QFLFORSqGLD�&DWDODQD�������
���������YRO������VXSO��

+$8*(1�� (LQDU� �������� ©7KH� LPSOHPHQWDWLRQ� RI� FRUSXV� SODQQLQJ�� WKHRU\� DQG�
SUDFWLFHª��$��&REDUUXELDV�L�)LVKPDQ���������S�����������

+-(/06/(9�� /��3ULQFLSHV� GH� JUDPPDLUH� JpQpUDOH�� &RSHQKDJXH�� ������ >&LWR� SHU� OD�
WUDG��HVS��D��3ULQFLSLRV�GH�JUDPiWLFD�JHQHUDO��0DGULG��*UHGRV�������@�

,*/e6,$6�� 1DUFtV� �������� /
REUD� OLQJ�tVWLFD� GH� -RVHS� &DOYHUDV� 6DQWDFDQD�� *LURQD��
8QLYHUVLWDW��>0LFURILW[D�@�

,167,787� '
(678',6� &$7$/$16� �������� 'LFFLRQDUL� GH� OD� OOHQJXD� FDWDODQD��
%DUFHORQD�� 3DOPD� GH� 0DOORUFD�� 9DOqQFLD�� 7UHV� L� 4XDWUH�� (GLFLRQV� ���� 0ROO��
(QFLFORSqGLD�&DWDODQD��$EDGLD�GH�0RQWVHUUDW��

-(63(56(1��2WWR� ��������0HQQHVNHKHG��1DWMRQ� RJ� LQGLYLG� L� 6SURJHW�� 7UDG�� DQJOHVD��
0DQNLQG��QDWLRQ�DQG�LQGLYLGXDO�IURP�D�OLQJXLVWLF�SRLQW�RI�YLHZ��/RQGUHV��*HRUJH�$OOHQ�L�
8QZLQ� /WG��� ������ 7UDG�� FDWDODQD��/D� OOHQJXD� HQ� OD� KXPDQLWDW�� OD� QDFLy� L� O
LQGLYLGX��
%DUFHORQD��(GLFLRQV�����������

.5(01,7=�� *HRUJH� �������� ©)DEUD� L� O
HVSDL� RFFLWDQRFDWDOjª�� $�� *LQHEUD�� 0DUWtQH]�
*LOL�L�3UDGLOOD��������,������������

+2/786��*�QWHU���0(7=(/7,1��0LFKDHO��6&+0,77��&KULVWLDQ�>HG�@���������/H[LNRQ�
GHU�5RPDQLVWLFKHQ�/LQJXLVWLN��7XELQJHQ��0D[�1LHPH\HU��YRO��9�����
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/$%29��:LOOLDP���������0RGHORV�VRFLROLQJ�tVWLFRV��0DGULG��&iWHGUD��

²��������������3ULQFLSOHV�RI�OLQJXLVWLF�FKDQJH��2[IRUG��%ODFNZHOO����YRO��

/$08(/$��;DYLHU� �������� ©/HV�PHQHV� GH� FRGLILFDFLy� OLQJ�tVWLFD�� OD� FRGLILFDFLy� GH�
UHJLVWUHª��$��-RUQDGHV�GH�OD�6HFFLy�)LOROzJLFD�GH�O¶,QVWLWXW�G¶(VWXGLV�&DWDODQV����L���GH�
MXQ\� GH� ������ %DUFHORQD�� /OHLGD�� ,QVWLWXW� G¶(VWXGLV� &DWDODQV�� ,QVWLWXW� G¶(VWXGLV�
,OHUGHQFV��8QLYHUVLWDW�GH�/OHLGD��

²���������(VWDQGDUGLW]DFLy�L�HVWDEOLPHQW�GH�OOHQJ�HV��%DUFHORQD��(GLFLRQV�����

²� �������� ©&ULWHULV� GH� FRGLILFDFLy� L� GH� FRPSOHFLy� OLQJ�tVWLTXHVª��$��(OV�0DUJHV�� ���
�VHWHPEUH��������3jJ���������

²��085*$'(6�� -�� ��������7HRULD�GH� OD� OOHQJXD� OLWHUjULD� VHJRQV�)DEUD��%DUFHORQD��
4XDGHUQV�&UHPD��

²�� &267$�� -�� �������� /OLVWD� GH� FULWHULV� GH� FRGLILFDFLy� DFWXDOLW]DGD� D� SDUWLU� GH� OD�
GLVFXVVLy�GH�/DPXHOD���������>9HUVLy�PDQXVFULWD�@�

/$5$��/XLV�)HUQDQGR��(O�FRQFHSWR�GH�QRUPD�HQ�OLQJ�tVWLFD��0q[LF�'��)���&ROHJLR�GH�
0p[LFR��

/(+0$11�� :��� 0$/.,(/�� <�� >HG�@� �������� 'LUHFWLRQV� IRU� KLVWRULFDO� OLQJXLVWLFV��
$XVWLQ��7H[DV�8QLYHUVLW\��3UHVV��

//,7(5$6��0DUJDULWD���������©(VWXGLR�LQWURGXFWRULRª��$��6DOYi���������������

/Ï3(=�'(/�&$67,//2��/OXtV� ��������/OHQJXD� VWDQGDUG� L�QLYHOOV�GH� OOHQJXDWJH�� �D�HG��
%DUFHORQD��/DLD��

0$&,¬�� -DXPH�� 62/¬�� -RDQ� >HG�@� �������� /D� WHUPLQRORJLD� OLQJ�tVWLFD� HQ�
O¶HQVHQ\DPHQW�VHFXQGDUL��3URSRVWHV�SUjFWLTXHV��%DUFHORQD��*UDy��
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0$5&(7� L� 6$/20��3HUH�� 62/¬�� -RDQ� �������©%LEOLRJUDILD� GH� 3RPSHX�)DEUDª��$��
+LVWzULD� GH� OD� OLQJ�tVWLFD� FDWDODQD� ����������� 9LF�� *LURQD�� (XPR�� 8QLYHUVLWDW� GH�
*LURQD��8QLYHUVLWDW�GH�9LF��YRO��,,��S��������������

0$548(7��/OXtV���������©/HV�4�HVWLRQV�GH�JUDPDWLFD�FDWDODQD�GH�3RPSHX�)DEUD�D�
FXUD�GH�/OXtV�0DUTXHWª��$��(OV�0DUJHV������MXOLRO���S���������

²� ��������)DEUD� DEDQV� GH�)DEUD��&RUUHVSQGqQFLD� DPE� -RDTXLP�&DVDV�&DUEy��9LF��
*LURQD��(XPR��8QLYHUVLWDW�GH�*LURQD��

0$57Ë��-RDQ�>HG�@���������3URFHVVRV�GH�QRUPDOLW]DFLy�OLQJ�tVWLFD��O
H[WHQVLy�VRFLDO�L�OD�
QRUPDWLYLW]DFLy��%DUFHORQD��&ROXPQD��

²��3216��/tGLD��62/¬��-RDQ�>HG�@���������$FWHV�GH�OHV�7HUFHUHV�-RUQDGHV�G
(VWXGL�GH�
OD� /OHQJXD� 1RUPDWLYD�� 'HSDUWDPHQW� GH� )LORORJLD� &DWDODQD� GH� OD� 8QLYHUVLWDW� GH�
%DUFHORQD�� ��� L� ��� GH� GHVHPEUH� GH� ������%DUFHORQD�� $EDGLD� GH�0RQWVHUUDW�� �0LOj� L�
)RQWDQDOV�������

0$6&$5Ï�� -RDQ� �������� ©*DEULHO� )HUUDWHU� L� OD� WUDGLFLy� OLQJ�tVWLFD� FDWDODQDª�� (OV�
0DUJHV��Q~P������

0(/,¬��-RDQ���������©/D�FRGLILFDFLy�IDEULDQD�L�HOV�DOWUHV�SDUODUVª��$��$UJHQWHU��������
����������

²���������©(O�PRGHO�GH�OOHQJXD�D�OHV�,OOHV�%DOHDUV�L�3LWL�VHVª��$��3UDGLOOD������������
������

0,5$&/(��-RVHS���������3RPSHX�)DEUD���D�UHLPSU��%DUFHORQD��3URD��������

0,5$//(6��&DUOHV���������©)DEUD�L�HOV�HVFULSWRUVª��$��$UJHQWHU������������������

0,5$//(6��-RDQ���������©)DEUD�L�OHV�,OOHV�%DOHDUVª��$��$UJHQWHU�����������������

02/,1(5��0DUtD���������'LFFLRQDULR�GH�XVR�GHO�HVSDxRO���D�UHLPSU��0DGULG��*UHGRV��
��YRO��
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025,1��<YHV�&KDUOHV�� 3$5(7��0DULH�&KULVWLQH�� ©1RUPH� HW� JUDPPDLUH� JpQpUDWLYHª��
$��%pGDUG�L�0DXUDLV������������������

085*$'(6�� -RVHS� �������� ©)DEUD�� HQWUH� OD� FRQWHVWDFLy� L� OD� LQVWLWXFLRQDOLW]DFLyª��$��
$UJHQWHU����������������

²���������&RPXQLFDFLy�RUDO�GXUDQW�OD�LQWHUYHQFLy�GH�6ROj���������

1$'$/��-RVHS�0DULD���������©(O�FRQFHSWH�G
KLVWzULD�GH�OD�OOHQJXDª��$��/OHQJXD�HVFULWD�
L�OOHQJXD�QDFLRQDO��%DUFHORQD��4XDGHUQV�&UHPD��SjJ���������

3$<5$7Ï��/OXtV� ��������/D� LQWHUIHUqQFLD� OLQJ�tVWLFD��&RPHQWDULV� L�H[HPSOHV�FDWDOj�
FDVWHOOj��%DUFHORQD��&XULDO��$EDGLD�GH�0RQWVHUUDW��

²������D���©9DULDFLy�IXQFLRQDO��OOHQJXD�RUDO�L�UHJLVWUHVª��$��3D\UDWy������E���������

²� >HG�@� �����E��� 2UDO�PHQW�� (VWXGLV� GH� YDULDFLy� IXQFLRQDO�� %DUFHORQD�� $EDGLD� GH�
0RQWVHUUDW��

3(5,&$<��;DYLHU��7287$,1��)HUUDQ���������9HULQRVD�OOHQJXD��%DUFHORQD��(PS~ULHV��

32/$1&2�� /OXtV� %�� >HG�@� �����D��� -RUQDGHV� GH� OD� 6HFFLy� )LOROzJLFD� GH� O
,QVWLWXW�
G
(VWXGLV� &DWDODQV� D� (O[� L� D� OD� 8QLYHUVLWDW� G
$ODFDQW� ������� G
RFWXEUH� GH� �������
%DUFHORQD��(O[��,QVWLWXW�G
(VWXGLV�&DWDODQV��$MXQWDPHQW�G
(O[��

²������E���©7HRULD�L�SUD[L�HQ�OD�FRGLILFDFLy�GHO�FDWDOjª��$��$UJHQWHU������������������

35$',//$��0LTXHO� ¬QJHO� >HG�@� �������� 6RFLHWDW�� OOHQJXD� L� QRUPD�� $� O
HQWRUQ� GH� OD�
QRUPDWLYLW]DFLy�GH�OD�OOHQJXD�FDWDODQD��%HQLFDUOy��$ODPERU��

5$)(/�L�)217$1$/6��-RDTXLP������D���©,QWURGXFFLyª��$��5DIHO������E��,�;;;,,���

²>HG�@� �����E��� &RQYHUVHV� ILOROzJLTXHV� ,�� (GLFLy� FUtWLFD� D� FXUD� GH� -RDTXLP� 5DIHO� L�
)RQWDQDOV��%DUFHORQD��(GKDVD��

²���������©3RPSHX�)DEUD��HQWUH�OD�FRQYLFFLy�L�OD�GLVFLSOLQDª��$��0DUWt�����������������
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5($/�$&$'(0,$�(63$f2/$���������'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD����D�HG��
0DGULG��(VSDVD�&DOSH��

52%(57��3DXO���������/H�SHWLW�5REHUW����3DUtV��5REHUW��

52-2�� *��������� &OiXVXODV� \� RUDFLRQHV�� �D� UHLPSU�� 6DQWLDJR� GH� &RPSRVWHOÂOD��
8QLYHUVLWDW��������>$QQH[����GH�9HUED�@�

58$,;��-RVHS���������(O�FDWDOj����0RUIRORJLD�L�VLQWD[L��0RLj��O
DXWRU��

6$/9È�� 9LFHQWH� ��������*UDPiWLFD� GH� OD� OHQJXD� FDVWHOODQD� VHJ~Q� DKRUD� VH� KDEOD��
(VWXGLR�\�HGLFLyQ�GH�0DUJDULWD�/OLWHUDV��0DGULG��$UFR��������

6$1&+,6�*8$51(5��0DQXHO���������*UDPjWLFD�YDOHQFLDQD��(GLFLy�D�FXUD�G
$QWRQL�
)HUUDQGR��(GLFLy�IDFVtPLO��%DUFHORQD��$OWD�)XOOD��

6$5$*266¬��$EHODUG���������©(OV�FULWHULV�GH�OD�QRUPD�D�SDUWLU�GH�WH[WRV�GH�)DEUDª��
$��&DQR������������������

²������D���©/D�FRGLILFDFLy�IDEULDQD�L�HOV�GLIHUHQWV�SDUODUVª��$��$UJHQWHU���������

²� �����E��� ©/
DFWLWXG� GH� 3RPSHX� )DEUD� GDYDQW� GH� OD� UHFXSHUDFLy� OLQJ�tVWLFD�
YDOHQFLDQDª��$��3RODQFR������D������������

²� �������� ©(O� YDOHQFLj� GLQV� HO� FDWDOj� FRP~� FRQWHPSRUDQL�� XQD� DSUR[LPDFLyª�� $��
3UDGLOOD������������������

6$86685(��)HUGLQDQG�GH���������&RXUV�GH�OLQJXLVWLTXH�JpQpUDOH��$�FXUD�GH�&KDUOHV�
%DOO\�>HW�DO�@���D�HG��3DUtV��3D\RW���������

6&+g1%(5*�� $[HO�� 67(*0$11�� 7LOEHUW� 'tGDF� �������� $FWHV� GHO� ;� &ROÂORTXL�
,QWHUQDFLRQDO� GH� /OHQJXD� L� /LWHUDWXUD� &DWDODQHV�� )UDQNIXUW� DP� 0DLQ�� ������ GH�
VHWHPEUH�GH�������%DUFHORQD��$EDGLD�GH�0RQWVHUUDW��
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6(*$55$��0LOD���������©5HIOH[LRQV�VREUH�OD�QRUPDWLYD�VLQWjFWLFD�DFWXDOª��$��&DEUp��
0DUWt�L�3RQV�>HG�@����������

²� �����D��� /D� UHIRUPD� OLQJ�tVWLFD� FDWDODQD�� %HOODWHUUD�� 8QLYHUVLWDW� $XWzQRPD� GH�
%DUFHORQD��)DFXOWDW�GH�)LORVRILD� L�/OHWUHV��'HSDUWDPHQW�GH�)LORORJLD�+LVSjQLFD����YRO��
>7HVL�GRFWRUDO�HQ�PLFURILW[D��9ROXP����©VLQWD[Lª�SXEOLFDW�D�6HJDUUD������F�@���

²������E���+LVWzULD�GH�O
RUWRJUDILD�FDWDODQD��%DUFHORQD��(PS~ULHV��

²������F���+LVWzULD�GH�OD�QRUPDWLYD�FDWDODQD��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��

²��������©+LVWzULD�GH�OD�QRUPDWLYD�L�GHOV�PRGHOV�OLQJ�tVWLFV�GH�OD�OOHQJXDª��$��0DUWt�
�����������������

²���������©/D�FRGLILFDFLy�IDEULDQD�L�HOV�DOWUHV�SDUODUVª��$��$UJHQWHU������������������

6HUUD� G
2U� �;,,�������� PRQRJUjILF� VREUH� 3RPSHX� )DEUD�� DPE� DUWLFOHV� GH� -RDQ�
&RURPLQHV���������6DPXHO�*LOL�*D\D���������3HUH�%RKLJDV��������L�$QWRQL�0��%DGLD�L�
0DUJDULW����������

6,67$&�� 5DPRQ� �������� ©/D� FRGLILFDFLy� IDEULDQD� L� HOV� DOWUHV� SDUODUVª�� $�� $UJHQWHU�
�����������������

62/¬��-RDQ������D���©8Q�DOWUH�³FXUV�VXSHULRU´�GH�)DEUDª��$��6ROj������E�����������

²������E���$�O
HQWRUQ�GH�OD�OOHQJXD��%DUFHORQD��/DLD��

²������F���'HO�FDWDOj�LQFRUUHFWH�DO�FDWDOj�FRUUHFWH��+LVWzULD�GHOV�FULWHULV�GH�FRUUHFFLy�
OLQJ�tVWLFD��%DUFHORQD��(GLFLRQV�����

²���������(VWXGLV�GH�VLQWD[L�FDWDODQD��%DUFHORQD��(GLFLRQV�����

²���������/
REUD�GH�3RPSHX�)DEUD�%DUFHORQD��7HLGH��

²���������©*UDPDWLFRJUDItDª��$��+ROWXV��0HW]HOWLQ�L�6FKPLWW���������9�����S�����������



� ���� �/D�YDULDFLy�VLQWjFWLFD�VHJRQV�

� �

²���������©(O�PDQXVFULW�GH�OD�JUDPjWLFD�SzVWXPD�GH�)DEUDª��$��*LQHEUD��0DUWtQH]�*LOL�
L�3UDGLOOD��������,������������

²��������>GLU�@�*UDPjWLFD�GHO�FDWDOj�FRQWHPSRUDQL��%DUFHORQD��(PS~ULHV����YRO��

²���������©/
HGLFLy�GH� OHV�REUHV�FRPSOHWHV�GH�3RPSHX�)DEUDª��3UHVHQWDFLy� IHWD�DO� ,,�
&RQJUpV�,QWHUQDFLRQDO�/D�/LQJ�tVWLFD�GH�3RPSHX�)DEUD��DEULO�GH��������>(Q�SUHPVD�@�

7255(17�/(1=(1�� $LQD� �������� ©5HIOH[LRQV� HQWRUQ� GHO� FRQFHSWH� GH� QRUPD�
OLQJ�tVWLFD�DOV�3DwVRV�&DWDODQVª��*LQHEUD��0DUWtQH]�*LOL�L�3UDGLOOD������D������������

²� �������� ©)RUPXODFLRQV� PHWDGLVFXUVLYHV� HQ� OHV� REUHV� GH� 3RPSHX� )DEUD� GH� ����� L�
������FULWHULV�SHU�D�GHWHUPLQDU�OOXU�YDORU�KLVWRULFROLQJ�tVWLFDª��&RPXQLFDFLy�SUHVHQWDGD�
DO�;,,�&ROÂORTXL�,QWHUQDFLRQDO�GH�/OHQJXD�L�/LWHUDWXUD�&DWDODQHV��>(Q�SUHPVD�@�

8QLYHUVLWDW� GH�%DUFHORQD��$FWH� LQDXJXUDO� GHO� FXUV� �����������+RPHQDWJH� D�3RPSHX�
)DEUD����G
RFWXEUH�GH�������%DUFHORQD��8QLYHUVLWDW�GH�%DUFHORQD��

9(1<��-RDQ���������©/HV�YDULHWDWV�JHRJUjILTXHV�L�OD�QRUPDWLYD�GH�OD�OOHQJXD�FDWDODQDª��
$��0DUWt���������

:(,15(,&+�� 8ULHO�� /$%29�� :LOOLDP�� +(5=2*�� 0DUYLQ� �������� ©(PSLULFDO�
IRXQGDWLRQ�IRU�D�WKHRU\�RI�ODQJXDJH�FKDQJHª��$��/HKPDQQ�L�0DONLHO�����������������

�
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�����127(6�62%5(�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�3203(8�)$%5$�

�����/$�6,17$;,�6(*216�3203(8�)$%5$��)5$*0(176�%8,'$76�$0%�/(6�
2%6(59$&,216�3$57,&8/$56�&255(6321(176�

�����(/�&$19,�6,17¬&7,&�6(*216�3203(8�)$%5$��)5$*0(176�%8,'$76�
$0%�/(6�2%6(59$&,216�3$57,&8/$56�&255(6321(176�
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�����127(6�62%5(�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�3203(8�)$%5$��

�
Ë1'(;�
�������,QWURGXFFLy�
�������/HV�&RQYHUVHV�UHFROOLGHV�D�OD�FDSVD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�

���������1RPEUH�GH�IXOOV�GH�OD�FDSVD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�
���������1RPEUH�GH�WH[WRV�GH�OD�FDSVD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�

�����������1RPEUH�GH�WH[WRV�GHOV�IXOOV�������
�����������1RPEUH�GH�WH[WRV�GHOV�IXOOV���������
�����������1RPEUH�GH�WH[WRV�GHOV�����IXOOV�

���������1RPEUH�GH�&RQYHUVHV�GH�OD�FDSVD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�
�����������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�XQ�IUDJPHQW�G
XQD�&RQYHUVD�
�����������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�PpV�G
XQD�&RQYHUVD�
�����������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�XQD�L�QRPpV�XQD�&RQYHUVD�
�����������1RPEUH�GH�&RQYHUVHV�DOV�IXOOV�������������
�����������1RPEUH�GH�&RQYHUVHV�DOV�IXOOV���������²�����

���������1RPEUH�GH�IXOOV��GH�WH[WRV�L�GH�&RQYHUVHV�GH�OD�FDSVD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�
�������/HV�&RQYHUVHV�HGLWDGHV�SHU�%DUFLQR�
�������/HV�&RQYHUVHV�HGLWDGHV�SHU�5DIHO�
�������1RPEUH�GH�&RQYHUVHV�HGLWDGHV�WDQW�SHU�%DUFLQR�FRP�SHU�5DIHO�
�������&RQFOXVLRQV�
�

�������������������������������������������������
���$TXHVWHV� QRWHV� QR� VHULHQ� HO� TXH� VyQ� VHQVH� OD� UHYLVLy� VLVWHPjWLFD� L� LPSODFDEOH� TXH�Q¶KD� IHW� HO� QRVWUH�PHVWUH�;DYLHU�/DPXHOD��7DPEp�HQV�FDO�DJUDLU�D�,PPD�&UHXV�OHV�VHYHV�HQFHUWDGHV�REVHUYDFLRQV�GHVSUpV�G¶XQD�OHFWXUD�PROW�DWHQWD��1R�FDO�GLU��SHUz��TXH�HOV�HUURUV�TXH�KL�KDJLQ�SRJXW�URPDQGUH�VyQ�UHVSRQVDELOLWDW�QRVWUD��



�

�

�������,1752'8&&,Ï�

(Q� HO� FXUV� GHOV� WUHEDOOV� GH� OD� QRVWUD� WHVL� GRFWRUDO� HQV� KHP�PDUFDW� FRP�D�PqWRGH� XQD�
OHFWXUD� VLVWHPjWLFD� L� H[KDXVWLYD� GH� WRWD� O
REUD� GH� 3RPSHX� )DEUD��� $L[z� KD� FRPSRUWDW�
PROWHV�KRUHV�GH�ELEOLRWHFD� L�KHPHURWHFD��XQD�ERQD�SDUW�GH� OHV�TXDOV� OHV�KHP�KDJXW�GH�
GHGLFDU� D� HVEULQDU� TXDQWHV� &RQYHUVHV� ILOROzJLTXHV� HV� SRGHQ� FRQVXOWDU�� (O� TXH� HQV�
SURSRVHP�HQ�DTXHVWHV�QRWHV�pV�GRQDU�FRPSWH�GH�O
HVWDW�GH�OD�T�HVWLy���

'
DFRUG� DPE� OHV� GDGHV� GH� -RDTXLP�5DIHO� ������� ,9� L� V����� HQWUH� ����� L� ����� HV� YDQ�
SXEOLFDU�����&RQYHUVHV�DO�GLDUL�/D�3XEOLFLWDW��$O�OODUJ�GHOV�DQ\V��VH�Q
KDQ�IHW�GLIHUHQWV�
UHFXOOV��HOV�PpV�H[KDXVWLXV�L�PRGHUQV�GHOV�TXDOV�VyQ�O
HGLFLy�GH�O
HGLWRULDO�%DUFLQR��HQWUH�
HOV�DQ\V������L�������L�OD�GHO�PDWHL[�5DIHO��HQFDUD�SHQGHQW�G
DFDEDU��HQWUH�HOV�DQ\V������
L��������

�������������������������������������������������
���&RVD�DUD�MD�SRVVLEOH��JUjFLHV��G¶XQD�EDQGD��D�OD�PRQXPHQWDO�ELEOLRJUDILD�SXEOLFDGD�SHU�3HUH�0DUFHW�L�-RDQ�6ROj��������L��GH�O¶DOWUD��D�OHV�GHVFREHUWHV�GH�-RVHS�0XUJDGHV�L�GH�-RUGL�0LU��3HO�TXH�ID�DO�FRQWLQJXW�G¶DTXHVW� HVWXGL�� pV� HVSHFLDOPHQW� UHOOHYDQW� OD� ORFDOLW]DFLy� IHWD� SHU�0LU�G¶XQHV�©&RQYHUVHV� ILOROzJLTXHVª�SXEOLFDGHV�SHU�)DEUD�D�/D�+XPDQLWDW��HQWUH�HOV�DQ\V������L�������DTXHVWHV�QR�VyQ�REMHFWH�G¶HVWXGL�DTXt��
��� -RDTXLP�5DIHO�� DXWRU�GH� OD�TXH�KDYLD�GH�VHU� O
HGLFLy�FRPSOHWD�GH� OHV�&RQYHUVHV��HQ�DPDEOH� L�SDFLHQW�FRQYHUVD�SHUVRQDO��HQV�YD�H[SOLFDU�FRP�HO�FRQIOLFWH�SHOV�GUHWV�G
DXWRU�G
DTXHVWV�WH[WRV�HQWUH�GXHV�HGLWRULDOV�YD� IUXVWUDU� OD� FRPSOHFLy� GH� O
HGLFLy�²TXH� FRPSUqQ� QRPpV� OHV�&RQYHUVHV� GHOV� DQ\V� ���������²� L� YD�FRPSRUWDU�OD�GLVSHUVLy�GH�OHV�&RQYHUVHV�QR�SXEOLFDGHV�SHU�HOO��
���/D� VXPD�GHO� QRPEUH�GH�&RQYHUVHV� V
KD�GH� IHU� UHVVHJXLQW� OD� LQIRUPDFLy�TXH�HQ�YD�GRQDQW�5DIHO� D� OD�LQWURGXFFLy� GH� OD� VHYD� HGLFLy��$� OD� SjJLQD� ,9�� UHSURGXHL[� OD� QRWD� GH� O
HGLFLy� GH� O
HGLWRULDO�5HJLQD� TXH�DILUPD�UHFROOLU�WRWHV�OHV�&RQYHUVHV�SXEOLFDGHV�HOV�DQ\V������L�������D�OD�SjJLQD�9,,,�5DIHO�DFODUHL[��SHUz��TXH�O
HGLFLy�GH�5HJLQD�QR�pV�H[KDXVWLYD�²QRPpV�SXEOLFD�����&RQYHUVHV�G¶DTXHVWV�GRV�DQ\V²�L�TXH�HOO�HQ�SXEOLFD������/HV�TXDQWLWDWV� GHOV� DOWUHV� DQ\V�TXHGHQ�FRQVLJQDGHV� H[SOtFLWDPHQW� D� OD�SjJLQD� ,9�GH� OD�LQWURGXFFLy��(O������)DEUD�QR�HQ�YD�SXEOLFDU��5DIHO�QR�GyQD�HO�QRPEUH�H[DFWH�GH�&RQYHUVHV�SXEOLFDGHV�HO������� SHUz� HOO� Q
HGLWD� ��� DPE� GDWD� G
DTXHVW� DQ\� �GH� OD� ���� D� OD� ������ /D� VXPD� WRWDO� GH� &RQYHUVHV�FRQHJXGHV�SHU�5DIHO�pV�� �����������������������������������������������������������7RWDO��

����²�����������������������������
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&RP� TXH� O
HGLFLy� GH� %DUFLQR� YD� VHU� GHOLEHUDGDPHQW� VHOHFWLYD� L� OD� GH� 5DIHO� QRPpV�
SXEOLFD�OHV�&RQYHUVHV�HQWUH������L�������PROWV�G
DTXHVWV� WH[WRV�QR�KDQ�HVWDW�SXEOLFDWV�
QRYDPHQW� GHV� GH� OD� VHYD� SULPHUD� DSDULFLy� DO� GLDUL�/D� 3XEOLFLWDW�� $IRUWXQDGDPHQW�� HV�
FRQVHUYHQ�D� OD�ELEOLRWHFD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH� OD�8QLYHUVLWDW�GH�%DUFHORQD�
�G
DUD�HQGDYDQW��658%��WRWV�HOV�IXOOV�TXH�YDQ�VHUYLU�G
RULJLQDO�SHU�D�O
HGLFLy�GH�%DUFLQR�L�
WDPEp�HOV�TXH�FRQWHQHQ�OHV�&RQYHUVHV�RULJLQDOV�QR�SXEOLFDGHV��

'
DTXHVWD� FDSVD�� SHUz��5DIHO� QR� HQ� SDUOD� D� OD� ©,QWURGXFFLyª� GH� OD� VHYD� HGLFLy�� L� 3HUH�
0DUFHW�L�-RDQ�6ROj�������������������QR�GHL[HQ�FODU�TXH�FRQWLQJXL�OHV�����&RQYHUVHV��
3HU� VDEHU��GRQFV��TXDQWHV�&RQYHUVHV� KL�KD�HQ�DTXHVWV� WUHV� UHFXOOV��KHP�FRPSURYDW� OHV�
TXH� KL� KDYLD� DO� 658%�� KHP� FRPSURYDW� TXDQWHV� G
DTXHVWHV� SXEOLFD�%DUFLQR� L� TXDQWHV�
G
DTXHVWHV�L�GH�%DUFLQR�SXEOLFD�5DIHO��

�
�������/(6�&219(56(6�5(&2//,'(6�$�/$�&$36$�'(/�6(0,1$5,�'(�
520¬1,48(6�'(�/$�81,9(56,7$7�'(�%$5&(/21$�

(Q�SDUODU�GHOV�IXOOV�GHO�658%��FDO�WHQLU�PROW�FODUD�OD�GLVWLQFLy�HQWUH�HO�QRPEUH�GH�IXOOV�
GH�OD�FDSVD��HO�QRPEUH�GH�WH[WRV�²UHWDOODWV�L�HQJDQ[DWV��PHFDQRJUDILDWV�R�PDQXVFULWV²�
L�HO�QRPEUH�GH�&RQYHUVHV�RULJLQDOV�TXH�UHDOPHQW�KL�KD�LQFORVHV�HQ�DTXHVWV�IXOOV��$L[z�pV�
DL[t��SHUTXq��G
XQD�EDQGD��KL�KD�WH[WRV�TXH�RFXSHQ�PpV�G
XQ�IXOO��L�GH�O
DOWUD��SHUTXq�KL�KD�
WH[WRV�TXH�UHSURGXHL[HQ�QRPpV�XQ�IUDJPHQW�G
XQD�&RQYHUVD�²GH�PDQHUD�TXH�XQD�VROD�
&RQYHUVD� FRQVWD� FRP� D� WH[WRV� GLIHUHQWV²�� L� SHUTXq� KL� KD� WH[WRV� TXH� FRQWHQHQ� PpV�
G¶XQD�&RQYHUVD���

�������������������������������������������������
���eV�HO�FDV�GHO�WH[W�VHQVH�QXPHUDU�GHO�IXOO����L�HO�WH[W������GHOV�WH[WRV�����L������L�GHOV�WH[WRV�����L������9��PpV�HQGDYDQW��
���eV� HO� FDV�GHOV� WH[WRV���� �TXH� UHFXOO� ��&RQYHUVHV��� ���� �TXH� UHFXOO� ��&RQYHUVHV�� L� ���� �TXH� UHFXOO���&RQYHUVHV���9��PpV�HQGDYDQW��



�
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3HU�WDQW��SHU�GHVFREULU�HO�QRPEUH�GH�&RQYHUVHV�UHDOPHQW�LQFORVHV�HQ�DTXHVWD�FDSVD��HQ�
SULPHU�OORF�FDO�DFODULU�TXDQWV�IXOOV�KL�KD��HQ�VHJRQ�OORF�TXDQWV�WH[WRV�KL�KD�L�HQ�WHUFHU�OORF�
TXDQWHV�&RQYHUVHV�FRQWHQHQ��

�
���������120%5(�'(�)8//6�'(�/$�&$36$�'(/�6(0,1$5,�'(�520¬1,48(6�'(�/$�
81,9(56,7$7�'(�%$5&(/21$�

0DUFHW� L� 6ROj� ������� ������ DILUPHQ�TXH� HOV� SDSHUV� FRQWLQJXWV� HQ� DTXHVWD� FDSVD� ©VyQ�
���� IROLVª�� 'HVSUpV� G
KDYHU� DQDOLW]DW� PLQXFLRVDPHQW� DTXHVWV� SDSHUV� �PDLJ� GH� �������
KHP�DUULEDW�D�OD�FRQFOXVLy�TXH�HOV�SDSHUV�FRQWLQJXWV�HQ�DTXHVWD�FDSVD�VyQ�����IXOOV��(O�
SULPHU� IXOO� HVWj�QXPHUDW� DPE�HO�Q~PHUR��� L� O
~OWLP�DPE�HO�Q~PHUR������3HUz�GHVSUpV�
G
KDYHU� FRPSURYDW� GRV� FRSV� OD� FRUUHODFLy�GH� OD� QXPHUDFLy�GHOV� IXOOV�� HQV� YDP�DGRQDU�
TXH�KL�IDOWD�HO�IXOO������pV�D�GLU��GHO�����SDVVD�DO������3HU�WDQW��PDOJUDW�TXH�O
~OWLP�IXOO�
SRUWD�HO�Q~PHUR������FRP�TXH�IDOWD�HO������HO�WRWDO�pV�GH�����IXOOV��

�
���������120%5(�'(�7(;726�'(�/$�&$36$�'(/�6(0,1$5,�'(�520¬1,48(6�'(�/$�
81,9(56,7$7�'(�%$5&(/21$�

0DUFHW� L� 6ROj� ������� ������ H[SOLTXHQ� TXH� HOV� WH[WRV� GXHQ� XQD� QXPHUDFLy� L� TXH� HOV�
QXPHUDWV� ILQV� DO� Q~PHUR����� �IXOO� ����� VyQ� OHV�&RQYHUVHV� HGLWDGHV�SHU�%DUFLQR�� L� HOV�
WH[WRV�UHFROOLWV�DOV�IXOOV�DPE�HOV�Q~PHURV���������FRQWHQHQ�OHV�&RQYHUVHV�HQ�SULQFLSL��
QR�HGLWDGHV�SHU�%DUFLQR��3HUz� OD�QXPHUDFLy�G
DTXHVWV����� WH[WRV�pV�FRUUHODWLYD�QRPpV�
ILQV�DO�Q~P������D�SDUWLU�G
DTXt�KL�KD�VDOWV�GLYHUVRV��

$WHVD� OD�FDVXtVWLFD�FRPSOH[D��YDO� OD�SHQD�SDUODU�HQ�SULPHU�OORF�GHOV� WH[WRV�UHFROOLWV�HQ�
HOV�IXOOV�������L�GHVSUpV�GHOV�UHVWDQWV��

�

�������������������������������������������������
���9��PpV�HQGDYDQW���



�
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�����������1RPEUH�GH�WH[WRV�GHOV�IXOOV�������
�
�������������7H[WRV��������

1XPHUDFLy�FRUUHODWLYD�� WDO� FRP�GLXHQ�0DUFHW� L�6ROj� ��������������SHUz�DPE� OHV�
LUUHJXODULWDWV�VHJ�HQWV��

D��(QWUH�HO�WH[W����L�HO�����Q¶KL�KD�XQ�VHQVH�QXPHUDU��

E�� (QWUH� HO� WH[W� ��� L� HO� ���� KL� KD� GRV� WH[WRV�²OHV�&RQYHUVHV� DPE� OHV� GDWHV�
����������L����������²�TXH�GXHQ�HO�Q~PHUR�����

F��$�OD�SjJ������KL�KD�HO�WH[W������D�OD�SjJ������KL�KD�HO�WH[W������L�D�OD�SjJ������
KL�KD�HO� WH[W������HOV� WH[WRV�QR�HVWDQ�EHQ�RUGHQDWV� �SHUz�%DUFLQR�HOV�HGLWD�HQ�
O¶RUGUH�GHOV�IXOOV���

6yQ�LUUHJXODULWDWV��GRQFV��TXH�HQ�FRQMXQW�DIHJHL[HQ�XQ�WH[W��
�
�������������7H[WRV���������

+L�KD�OHV�LUUHJXODULWDWV�VHJ�HQWV��

D�� (O� WH[W� TXH� KDXULD� GH� SRUWDU� HO� Q~P�� ���� SRUWD� HO� ����� SHU� WDQW�� D� SDUWLU�
G
DTXHVW�IXOO�KL�KD���WH[WRV�PHQ\V�GHOV�TXH�LQGLFD�OD�QXPHUDFLy��

E��$O�IXOO�����KL�KD�HO�WH[W������SHUz�DO�IXOO�����KL�KD�HO�WH[W�����L�DO�IXOO�����KL�
KD�HO�WH[W�������,�DO�IXOO�����KL�KD�HO�WH[W������SHUz�DO�IXOO�����KL�KD�HO�WH[W������
eV� XQ� DOWUH� FDV� GH� QXPHUDFLy� LUUHJXODU� TXH� QR� DIHFWD� OD� TXDQWLWDW� GH� WH[WRV�
UHFROOLWV���

�������������������������������������������������
���%DUFLQR�HOV�HGLWD�HQ�O¶RUGUH�GHOV�IXOOV��DPE�HOV�Q~PHURV����������(OV�WH[WRV�����L�����VyQ�DOV�IXOOV�����L������
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F��$�OD�SjJ������KL�KD�XQ�WH[W��DPE�GDWD������������DPE�HO�Q~P�������$�OD�SjJ��
����KL�KD�HO�WH[W�DPE�HO�Q~P�������SHUz�D�OD�SjJ������KL�KD�XQ�WH[W��HQ�HO�TXDO��
V
KDQ� UDWOODW� HOV� Q~P�� ���� L� ����� L� HV� GHL[D� ILQDOPHQW� HO� Q~P�� ������$TXHVWD�
VLWXDFLy� DIHFWD� OD� TXDQWLWDW� GH� WH[WRV�� MD� TXH�� HQ� SDVVDU� GHO� Q~PHUR� ���� �IXOO�
�����DO������IXOO������HQ�FRPSWHV�GH�SDVVDU�DO������KL�KD���WH[WRV�PpV�GHOV�TXH�
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���� VHQVH�GDWD� �� ��
���� ���������� �� ��
���� ��������� �� ��
���� ���������� �� ��
� 7RWDOV� ��� ���

&RP�HV�SRW�YHXUH��IUXLW�GH�O
DQjOLVL�GH�OHV�&RQYHUVHV�UHSURGXwGHV�SDUFLDOPHQW��Q
KL�KD���
PHQ\V� TXH� WH[WRV�� DIHJLQW�KL� HO� ���� �GHO� ������������ TXH� FRQWp� HO� WH[W� VHQFHU� GH� OD�
&RQYHUVD�UHSURGXwGD�IUDJPHQWjULDPHQW�DO������eV�D�GLU�����&RQYHUVHV�HVWDQ�UHSDUWLGHV�
HQ� ��� WH[WRV�� R� PpV� HVWULFWDPHQW�� KL� KD� �� &RQYHUVHV� UHSDUWLGHV� HQ� ��� WH[WRV� L� ��
&RQYHUVHV�UHSURGXwGHV�SDUFLDOPHQW�HQ���WH[WRV��

�
�����������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�PpV�G
XQD�&RQYHUVD�

1RPpV�KL�KD� FDVRV�GH� WH[WRV�TXH� FRQWLQJXLQ�PpV�G
XQD�&RQYHUVD� HQ�HOV� IXOOV������� L�
�����1R�Q
KL�KD��QL�HQ�HOV�GRV�EORFV�DOKRUD��QL�WDPSRF�HQ�HOV�IXOOV���������VHQVH�HO������
(OV�UHVXOWDWV��GRQFV��G
DTXHVW�EORF�VyQ�HOV�TXH�KL�KD�HQ�HOV�����IXOOV��

(Q�DTXHVWV�WH[WRV�WUREHP��HQ�SULPHU�OORF��HO�FDV�GH�OHV�GXHV�&RQYHUVHV�GDWDGHV�SHU�5DIHO�
HO�������������SXEOLFDGD�SHU�HOO�DPE�HO�Q~P������L�HO�������������SXEOLFDGD�SHU�HOO�DPE�

�������������������������������������������������
����$�HIHFWHV�GHO�UHFRPSWH�ILQDO��WHQLP�HQ�FRPSWH�QRPpV�XQD�YHJDGD�DTXHVWV�GRV�WH[WRV�L�HOV�WUHV�GH�VRWD��PDOJUDW�TXH�HOV�KHP�LQFOzV�HQ�SDUODU�GH�OHV�&RQYHUVHV�UHSDUWLGHV�HQ�WH[WRV�GHOV�GRV�EORFV��������������HQ�SDUODU� GH� OHV�&RQYHUVHV� UHSDUWLGHV� HQ� WH[WRV� GHO� EORF� ������ ��� ��������� L� HQ� SDUODU� GH� OHV�&RQYHUVHV�UHSDUWLGHV� HQ� WH[WRV� GHO� EORF� �������� ��� ���������� 3HU� DL[z� OD� VXPD� WRWDO� GHOV� WH[WRV� pV� ���� L� QR� ����TXDQWLWDW�TXH�UHVXOWDULD�GH�VXPDU�HOV���WH[WRV�GHO������������HOV����GHO�����������L�HOV����GHO������������



�

�

HO� Q~P�� ����� TXH� HO� IXOO� ��� GHO� 658%�� HQJDQ[DQW� HO� UHWDOO� GH� OD�&RQYHUVD� /;;,� GH�
O
HGLFLy�GH�5HJLQD��RIHUHL[�FRP�XQD�GH�VROD����

(Q�VHJRQ�OORF��KL�KD�HO�FDV�GH�OHV���&RQYHUVHV�SXEOLFDGHV�SHU�5DIHO�DPE�HOV�Q~P������
�����GDWDGHV�UHVSHFWLYDPHQW�HOV�GLHV�����L������������TXH�HVWDQ�HQJDQ[DGHV�MXQWHV�HQ�HO�
WH[W�Q~P���������

,�� HQ� WHUFHU� OORF�� KL� KD� HO� FDV� GH� OHV�&RQYHUVHV� DPE� OHV� GDWHV�PDQXVFULWHV� GHO� ��� L� HO�
�����������HQJDQ[DGHV�DO�WH[W�DPE�HO�Q~P�������

(O�UHVXP�GH�OHV�FRUUHVSRQGqQFLHV�HQWUH�WH[WRV�L�&RQYHUVHV�HQ�HOV�IXOOV�������L�����pV�HO�
VHJ�HQW��
�

7H[WRV� &RQYHUVHV� 1UH��GH�WH[WRV� 1UH��GH�&RQYHUVHV�
��� �����������L������������ �� ��
���� ����L���������� �� ��
���� ���L����������� �� ��
� 7RWDOV� �� ��

&RP�HV�SRW�YHXUH��IUXLW�GH�O
DQjOLVL�GH�OHV�&RQYHUVHV�UHIRVHV�HQ�XQ�VRO�WH[W�HQ�HOV�IXOOV�
�������� VHQVH� HO� ����²L�� FRP�KHP�GLW�� DOKRUD� HQ� HOV����� IXOOV²��Q
KL� KD���PpV�TXH�
WH[WRV��eV�D�GLU����&RQYHUVHV�HVWDQ�UHSDUWLGHV�HQ���WH[WRV��

�
�����������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�XQD�L�QRPpV�XQD�&RQYHUVD�

�
�������������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�XQD�L�QRPpV�XQD�&RQYHUVD�HQ�HOV�
IXOOV�������L�����L�HQ�HOV�IXOOV���������VHQVH�HO�����

+HP�YLVW�HQ�HOV�HStJUDIV�DQWHULRUV��G
XQD�EDQGD��HO�QRPEUH�GH�&RQYHUVHV�UHSDUWLGHV�HQ�
GLYHUVRV� WH[WRV� L�� GH� O
DOWUD�� HO� QRPEUH� GH� &RQYHUVHV� UHIRVHV� HQ� XQ� VRO� WH[W�� +HP�
HVWDEOHUW�TXH�HO�WRWDO�GH�WH[WRV�HQ�HOV�����IXOOV�pV�GH������5HVWDQW�D�DTXHVWD�TXDQWLWDW�GH�

�������������������������������������������������
����eV�D�GLU�TXH�DTXHVWHV�GXHV�&RQYHUVHV�MD�YDQ�VHU�SXEOLFDGHV�FRP�XQD�GH�VROD�SHU�5HJLQD��
����$TXHVWD�LQIRUPDFLy�L�O
DQWHULRU��OHV�GHYHP�D�;DYLHU�/DPXHOD�HQ�FRPXQLFDFLy�SHUVRQDO��SRVWHULRUPHQW��OHV�KHP�SRJXW�FRQILUPDU��



�

�

����WH[WRV�OHV�GXHV�TXDQWLWDWV�DQWHULRUV��REWHQLP�HO�QRPEUH�GH�WH[WRV�TXH�FRQWHQHQ�XQD�
VROD�&RQYHUVD��

9HW�DTXt�HO�GHWDOO����
�

'LVWULEXFLy�GHOV�WH[WRV�HQ�HOV�����IXOOV� 1UH��
1RPEUH�WRWDO�� ����
7H[WRV�TXH�FRQWHQHQ�XQ�IUDJPHQW�G
XQD�&RQYHUVD�� �����
7H[WRV�TXH�FRQWHQHQ�PpV�G
XQD�&RQYHUVD�� ������
7H[WRV�TXH�FRQWHQHQ�XQD�VROD�&RQYHUVD�� ����

3HU�WDQW��HQV�HOV�����IXOOV��KL�KD�����WH[WRV�TXH�UHSURGXHL[HQ�����&RQYHUVHV��WRWDOPHQW�
R�SDUFLDOPHQW�VHQVH�DOWHUDU�QH�HO�FRQWLQJXW��

�
�������������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�XQD�L�QRPpV�XQD�&RQYHUVD�HQ�HOV�
IXOOV�������L�����

3HU�VDEHU�HO�QRPEUH�GH�WH[WRV�TXH�UHFXOOHQ�XQD�VROD�&RQYHUVD�HQ�HOV�IXOOV�������L������
FDO� IHU� OD� PDWHL[D� RSHUDFLy�� UHVWDU� GHOV� ������ WH[WRV� HOV� TXH� FRQWHQHQ� IUDJPHQWV� GH�
&RQYHUVHV�L�HOV�TXH�HQ�UHIRQHQ�PpV�G
XQD��

9HW�DTXt�HO�GHWDOO��
�

'LVWULEXFLy�GHOV�WH[WRV�HQ�HOV�IXOOV�������L����� 1UH��
1RPEUH�WRWDO�� ����
7H[WRV�TXH�FRQWHQHQ�XQ�IUDJPHQW�G
XQD�&RQYHUVD���� ²����
7H[WRV�TXH�FRQWHQHQ�PpV�G
XQD�&RQYHUVD�� ²���
7H[WRV�TXH�FRQWHQHQ�XQD�VROD�&RQYHUVD�� ����

3HU�WDQW��HQ�HOV�IXOOV�������L������KL�KD�����WH[WRV�TXH�FRUUHVSRQHQ�D�����&RQYHUVHV��

�
�������������1RPEUH�GH�WH[WRV�TXH�FRQWHQHQ�XQD�L�QRPpV�XQD�&RQYHUVD�HQ�HOV�
IXOOV���������VHQVH�HO�����

�������������������������������������������������
����5HFRUGHP�TXH�HO�WH[W�����FRQWp�XQ�IUDJPHQW�GH�OD�&RQYHUVD�UHSURGXwGD�VHQFHUD�DO�WH[W�������
����(OV�����GHOV�IXOOV�������PpV�HO������
����$TXHVWV����WH[WRV�VyQ�HOV�GHO����������������L������L�HOV�GHO������������WH[W�VHQVH�QXPHUDU�GH�OD�S����������������������������������������L�������



�

�

3HU�VDEHU�HO�QRPEUH�GH�WH[WRV�TXH�UHFXOOHQ�XQD�VROD�&RQYHUVD�HQ�HOV�IXOOV���������VHQVH�
HO������FDO�IHU�OD�PDWHL[D�RSHUDFLy��UHVWDU�GHOV�������WH[WRV�HOV�TXH�FRQWHQHQ�IUDJPHQWV�
GH�&RQYHUVHV�L�HOV�TXH�HQ�UHIRQHQ�PpV�G
XQD��

9HW�DTXt�HO�GHWDOO��
�

'LVWU��GHOV�WH[WRV�HQ�HOV�IXOOV���������VHQVH�HO����� 1UH��
1RPEUH�WRWDO�� ����
7H[WRV�TXH�FRQWHQHQ�XQ�IUDJPHQW�G
XQD�&RQYHUVD�� ²������
7H[WRV�TXH�FRQWHQHQ�PpV�G
XQD�&RQYHUVD�� ���
7H[WRV�TXH�FRQWHQHQ�XQD�VROD�&RQYHUVD�� ����

3HU� WDQW�� HQ� HOV� IXOOV� �������� VHQVH� HO� ����� KL� KD� ���� WH[WRV� TXH� FRUUHVSRQHQ� D� ����
&RQYHUVHV��

�
�����������1RPEUH�GH�&RQYHUVHV�DOV�IXOOV�������������

'HO�TXH�KHP�GLW�HV�GHVSUqQ�TXH�DOV�IXOOV�������������KL�KD�����&RQYHUVHV��(V�SRW�YHXUH�
D�SDUWLU�GH�OD�FRUUHVSRQGqQFLD�HQWUH�HOV�WH[WRV�QXPHUDWV����TXH�GRQHP�D�FRQWLQXDFLy��

�������������������������������������������������
����(OV�����GHOV�IXOOV�������PHQ\V�HO������
����$TXHVWV����WH[WRV�VyQ�HO�GHO�����������������L�HOV�GHO��������������������������������������������������������L�������(O�����QR�HO�FRPSWHP�SHUTXq�FRQWp�OD�&RQYHUVD�VHQFHUD�TXH�HO�����UHFXOO�IUDJPHQWjULDPHQW��
����1R�KL�LQFORHP�HO�Q~P�������TXH�QR�pV�XQD�&RQYHUVD��L�KL�LQFORHP�HO������UHFROOLW�DO�IXOO�������



�

�

�
7H[WRV��DPE�HO�VHX�Q~PHUR�� 1UH��&RQYHUVHV� $FODULPHQWV�
����� ��� �
7H[W�VHQVH�QXPHUDU� �� 5HFROOLW�D�OD�S������OD��D�SDUW�GHO�WH[W�pV�DO�WH[W������
������ ��� �
��� �� 5HIRVD�GH�OHV�&RQYHUVHV����L����GH�O
HGLFLy�GH�5DIHO��
������� ��� �
���� �� 5HIRVD�GH�OHV�&RQYHUVHV���������GH�O
HGLFLy�GH�5DIHO��
�������� ��� �
�������� ��� 6DOW�HQ�OD�QXPHUDFLy�GHOV�WH[WRV��
���� �� /D��D�SDUW�GHO�WH[W�pV�DO�WH[W������
�������� ��� �
���� ²� �D�SDUW�GHO�WH[W������
�������� �� �
�������� ��� 6DOW�HQ�OD�QXPHUDFLy�GHOV�WH[WRV��
���� �� 5HIRVD�GH�OHV�&RQYHUVHV�GHO����L�HO������������
�������� ��� �D�SDUW�GHO�WH[W������
���� �� /D��D�SDUW�GHO�WH[W�pV�DO�WH[W������
�������� �� �
���� �� 5HFROOLGD�DO�WH[W������
�������� ��� �
���� �� 'XHV�SDUW�GHO�WH[W�VyQ�DOV�WH[WRV�����L������
�������� ��� �
���� �� 1R�TXHGD�FODU�VL�pV�XQ�IUDJPHQW�R�XQD�&RQYHUVD�VHQFHUD��
�������� ��� �
���� �� /D��D�SDUW�GHO�WH[W�pV�DO�WH[W������
�������� �� �
���� ²� /D��D�SDUW�GHO�WH[W�pV�DO�WH[W������
�������� ��� �
���� �� &RQYHUVD�DPE�XQ�IUDJPHQW�UDWOODW��
�������� �� �
���� �� 1R�TXHGD�FODU�VL�pV�XQ�IUDJPHQW�R�XQD�&RQYHUVD�VHQFHUD��
�������� ��� �
���� �� )UDJPHQW��GHO�TXDO�HV�GHGXHL[�TXH�Q
KL�KD���PpV��TXH�QR�VyQ�UHFROOLWV�HQ�FDS�GHOV�����IXOOV���
�������� �� �
���� ²� /D��D�SDUW�GHO�WH[W�pV�DO�WH[W�VHQVH�QXPHUDU�GH�OD�S������
�������� ��� �
���� ²� 1R�pV�XQD�&RQYHUVD��
7RWDO� ���� �

�
�����������1RPEUH�GH�&RQYHUVHV�DOV�IXOOV���������²�����

(V�GHVSUqQ�GHO�TXH�KHP�GLW�ILQV�DUD�TXH�HO�QRPEUH�GH�&RQYHUVHV�FRPSOHWHV�L�IUDJPHQWV�
GH�&RQYHUVHV� DOV� IXOOV���������²�����pV������(V�SRW�YHXUH�D�SDUWLU�GHO�EXLGDWJH�SHU�
DQ\V��TXH�GRQHP�D�FRQWLQXDFLy��



�

�

�
$Q\�SURFHGqQFLD� 1UH��&RQYHUVHV�
����� ��
����� ��
����� ���
����� ���
����� ���
����� ���
����� ���
����� ���
����� ���
5HJLQD� ���
7RWDO� ����

$TXHVWD�TXDQWLWDW�pV�HO�QRPEUH�GH�&RQYHUVHV�GHOV�IXOOV���������VHQVH�HO��������

�
���������120%5(�'(�)8//6��'(�7(;726�,�'(�&219(56(6�'(�/$�&$36$�'(/�6(0,1$5,�
'(�520¬1,48(6�'(�/$�81,9(56,7$7�'(�%$5&(/21$�

(Q� FRQFOXVLy�� OHV� GDGHV� UHODWLYHV� D� OD� FDSVD� GHO� 6HPLQDUL� GH� 5RPjQLTXHV� GH� OD�
8QLYHUVLWDW�GH�%DUFHORQD�VyQ�OHV�VHJ�HQWV��

D��/D�FDSVD�FRQWp�����IXOOV��MD�TXH�PDOJUDW�TXH�HVWDQ�QXPHUDWV�GH�O
��DO������KL�IDOWD�HO�
IXOO������

E��(Q�DTXHVWV�����IXOOV�KL�KD�����WH[WRV������HQ�HOV�IXOOV��������KL�IDOWD�HO������TXp�HV�DO�
IXOO������L�����HQ�HOV�IXOOV������������

F��(Q�DTXHVWV�����WH[WRV�KL�KD�����&RQYHUVHV��$TXHVWD�TXDQWLWDW�pV�HO�UHVXOWDW�GH�VXPDU�
OHV�&RQYHUVHV�UHSURGXwGHV�tQWHJUDPHQW�HQ�XQ�VRO�WH[W��OHV�UHSDUWLGHV�HQ�WH[WRV�GLIHUHQWV�L�
OHV�UHIRVHV�HQ�XQ�VRO�WH[W�9HW�DTXt�HO�GHWDOO��

�������������������������������������������������
����'H�OHV�TXDOV��UHFRUGHP�KR��OD�GHO����������L�OD�GHO�����������HV�WUREHQ�UHSDUWLGHV�HQ�WH[WRV�GHOV�GRV�EORFV�L�OD�GHO������������HQ�HOV�WH[WRV�����L������WRWV�GRV�G¶DTXHVW�VHJRQ�EORF���
����$WqV�TXH�HO�WH[W�����GHO�IXOO�����%DUFLQR�O
HGLWD�²PDOJUDW�QR�VHU�DOV�IXOOV������²�L�TXH�HQ�O
DSDUWDW���DQDOLW]HP�TXDQWHV�L�TXLQHV�&RQYHUVHV�HGLWD�%DUFLQR��KHP�WUDFWDW�DTXHVW�WH[W�MXQWDPHQW�DPE�HOV�����GHOV�IXOOV��������



�

�

�
%ORFV�GH�WH[WRV� &RQYHUVHV� UHSUR�GXwGHV� tQWHJUDPHQW�HQ�XQ�WH[W�

&RQYHUVHV� FRPSOH�WHV� L� LQFRPSOHWHV�UHSDUWLGHV� HQ� PpV�G
XQ�WH[W�

&RQYHUVHV� UHIRVHV�HQ�XQ�VRO�WH[W� 7RWDO�

������������ ���� �� �� ����
��������²����� ���� �� ²� ����
������ ���� ��� �� ����

(Q�HOV�����IXOOV��KL�KD�����WH[WRV�TXH�FRUUHVSRQHQ�D�����&RQYHUVHV��

(Q� HOV� ���� IXOOV� KL� KD� ���&RQYHUVHV� UHSDUWLGHV� HQ� PpV� G
XQ� WH[W�� PDOJUDW� TXH� HQ� HO�
TXDGUH� OD� VXPD� KDXULD� GH� VHU� ���� FDO� QR� REOLGDU� TXH� OHV�&RQYHUVHV� GHO� ���������� L�
��������� HVWDQ� UHSDUWLGHV� HQ� WH[WRV� GHOV� GRV� EORFV�� DL[z� KD� FRPSRUWDW� TXH� OHV� KjJLP�
KDJXW�GH�FRPSWDU�HQ�HO�UHFRPSWH�GH�FDGD�EORF��3HUz�D�O¶KRUD�GH�IHU�HO�UHFRPSWH�JOREDO��
QR� OHV� KHP�FRPSWDW� HQ� FDS�GHOV�GRV�EORFV� VLQy� DO� ILQDO�SHU� O
HVPHQWDGD� UHSHWLFLy��SHU�
WDQW��KL�KD����&RQYHUVHV�UHSDUWLGHV�HQ�WH[WRV�GLIHUHQWV�����

'LW�DL[z��HO�WRWDO�GH�&RQYHUVHV�UHFROOLGHV�HQ�HOV�����IXOOV�pV������XQD�PpV�GH�OHV�TXH�HV�
GHGXHL[�GH�OHV�GDGHV�TXH�GyQD�5DIHO����������TXH�VyQ�HO�WRWDO�GH�&RQYHUVHV�FRQHJXGHV��

G�� 3HO� TXH� ID� DOV� WH[WRV� ������ L� ����²HOV� HGLWDWV� SHU� %DUFLQR²�� OHV� GDGHV� VyQ� OHV�
VHJ�HQWV��

(O� QRPEUH� GH� IXOOV� pV� ����� HOV� ���� FRUUHVSRQHQWV� DOV� WH[WRV� H[SOtFLWDPHQW� HGLWDWV� SHU�
%DUFLQR�PpV�HO������TXH�FRQWp�HO�WH[W������WDPEp�HGLWDW�SHU�%DUFLQR��

(O�QRPEUH�GH�WH[WRV�pV������HOV�����H[SOtFLWDPHQW�HGLWDWV�SHU�%DUFLQR�PpV�HO������WDPEp�
HGLWDW�SHU�%DUFLQR��

�������������������������������������������������
���� 5HFRUGHP� TXH� VyQ� OHV� GHOV� GLHV� ���������� �WH[WRV� ���� L� ������ ��������� �WH[WRV� ����� ���� L� ���������������� �WH[W� VHQVH� QXPHUDU� L� ������ ���������� �WH[WRV� ���� L� ������ ���������� �WH[WRV� ���� L� ���������������� �WH[WRV� ���� L� ������ ���������� �WH[W� ������ �������� �WH[W� ������ ��������� �WH[W� ���������������>����"@��WH[W������������������WH[W�������VHQVH�GDWD��WH[W������������������WH[W�����������������WH[W������L������������WH[W�������
����9��OD�QRWD���G¶DTXHVW�WUHEDOO��



�

�

(O� QRPEUH� UHDO� GH�&RQYHUVHV� XWLOLW]DGHV� pV� ����� �� GH� UHSDUWLGHV� HQ� ��� WH[WRV�� �� GH�
UHIRVHV�HQ���WH[WRV�L�����GH�UHSURGXwGHV��WRWDOPHQW�R�SDUFLDOPHQW��HQ�XQ�VRO�WH[W��eV�D�
GLU��
� �����������

7RWDO������

�

H��3HO�TXH�ID�DOV�WH[WRV���������VHQVH�HO�����²HOV�QR�HGLWDWV�SHU�%DUFLQR²��OHV�GDGHV�
VyQ�OHV�VHJ�HQWV��

(O�QRPEUH�GH�IXOOV�pV������HOV�����FRUUHVSRQHQWV�DOV�WH[WRV�H[SOtFLWDPHQW�QR�HGLWDWV�SHU�
%DUFLQR�PHQ\V�HO������TXH�FRQWp�HO�WH[W������WDPEp�HGLWDW�SHU�%DUFLQR��

(O�QRPEUH�GH�WH[WRV�pV������HOV�����H[SOtFLWDPHQW�QR�HGLWDWV�SHU�%DUFLQR�PHQ\V�HO������
WDPEp�HGLWDW�SHU�%DUFLQR��

(O�QRPEUH� UHDO�GH�&RQYHUVHV� UHFROOLGHV�pV��������GH� UHSDUWLGHV�HQ���� WH[WRV� L�����GH�
UHSURGXwGHV��WRWDOPHQW�R�SDUFLDOPHQW��HQ�XQ�VRO�WH[W����eV�D�GLU��
� �������

7RWDO������

/D�VXPD�HQWUH�HO�QRPEUH�UHDO�TXH�DFDEHP�GH�GRQDU�GH�&RQYHUVHV�GHOV�IXOOV�������L�����
������L�HO�TXH�DFDEHP�GH�GRQDU�GH�OHV�&RQYHUVHV�GHOV�IXOOV�������VHQVH�HO�����������pV�
�����

�
���������

7RWDO������

�������������������������������������������������
����5HFRUGHP�TXH�QR�KHP�WUREDW�HQ�DTXHVWV�WH[WRV�FDVRV�GH�&RQYHUVHV�UHIRVHV�HQ�XQ�VRO�WH[W���



�

�

3HUz� FDO� WHQLU� SUHVHQW� HO� VHJ�HQW�� +HP� WLQJXW� HQ� FRPSWH� OD�&RQYHUVD� GHO� ����������
�UHSDUWLGD�HQWUH�HOV� WH[WRV�����²LQFOzV�HQ�HOV� IXOOV������²�L�HOV� WH[WRV����� L�����²
LQFORVRV�HQ�HOV�IXOOV��������²��HQ�GRV�UHFRPSWHV��

D��4XDQ�KHP�FRQVLJQDW�������������OHV�&RQYHUVHV�UHSDUWLGHV�DOKRUD�HQWUH�WH[WRV�GHOV�GRV�
EORFV��L�

E��4XDQ�KHP�FRQVLJQDW�������������OHV�&RQYHUVHV�UHSDUWLGHV�HQWUH�WH[WRV�GHOV�IXOOV�����
�����

3HU� WDQW�� D� O
KRUD� GH� IHU� OD� VXPD� WRWDO� GH� OHV�&RQYHUVHV� UHDOPHQW� UHFROOLGHV� KHP� GH�
GHVFRPSWDU�DTXHVWD�GHO����������GH�OHV�����GHOV�IXOOV���������VHQVH�HO������MD�TXH�MD�OD�
FRPSWHP�HQWUH�OHV�GXHV��DTXHVWD�L�OD�GHO������������UHSDUWLGHV�DOKRUD�HQWUH�WH[WRV�GHOV�
GRV�EORFV��/D�VXPD�WRWDO��GRQFV�KD�GH�VHU�OD�VHJ�HQW�����
�

&RQYHUVHV�UHSDUWLGHV�HQWUH�WH[WRV�GHOV�GRV�EORFV� ��
&RQYHUVHV�GHOV�IXOOV�������L������ ����
&RQYHUVHV�GHOV�IXOOV���������VHQVH�HO����� ����
7RWDO� ����

�
�������/(6�&219(56(6�(',7$'(6�3(5�%$5&,12�

'
DFRUG��GRQFV��DPE�OHV�GDGHV�SUHFHGHQWV�� O
HGLWRULDO�%DUFLQR�YD�HGLWDU�����&RQYHUVHV�
GH�OHV�����GH�OD�FDSVD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��(O�
GHWDOO�pV�HO�VHJ�HQW��

�������������������������������������������������
����1R�KL� FRPSWHP� OHV�GXHV�&RQYHUVHV�²WRWHV�GXHV�DPE� O
HQFDSoDODPHQW�GH�&RQYHUVHV� ILOROzJLTXHV²�VHJ�HQWV��/
XQD�²WUREDGD�HQ�XQD�FDUSHWD�D�QRP�G
$UWXU�0DUWRUHOO�GLQV�OD�FDSVD�GH�OD�8QLYHUVLWDW²�SRUWD�PDQXVFULWD� OD� GDWD� GHO� ���������� HO� UHWDOO� GH� O
DOWUD� Wp� OD� GDWD� HVFDSoDGD�²OD� TXDO� VHPEODYD� SRGHU�VH�GHGXLU� TXH� HUD� G
XQ� GLD� G
RFWXEUH� GH� ������ &RP� TXH�� VHJRQV� 5DIHO� ������� ,9��� HO� ����� ©GHL[HQ� GH�SXEOLFDU�VHª��FDOLD�FRPSURYDU�OD�ILDELOLWDW�GH�OD�GDWD�G
DTXHVWHV�&RQYHUVHV��3HUz�HOV�PHVRV�GH�VHWHPEUH�L�RFWXEUH� GH� ������ /D� 3XEOLFLWDW� �DOV� PLFURILOPV� GH� OD� FDVD� GH� O
$UGLDFD� GH� %DUFHORQD��� QR� KL� KD� FDS�&RQYHUVD� GH� )DEUD�� 3RVWHULRUPHQW�� D�PpV�� KHP� SRJXW� FRPSURYDU� TXH� OD�&RQYHUVD� DPE� GDWD� ���������5DIHO� OD�SXEOLFD� DPE�GDWD���������� �&RQYHUVD� ����GH�%DUFLQR�� L� OD� TXH� Wp� OD�GDWD� HVFDSoDGD��5DIHO� OD�SXEOLFD�DPE�GDWD�GH�������������QR�SXEOLFDGD�SHU�%DUFLQR��SHUz�FRQVHUYDGD�DO�IXOO�����GH�OD�FDSVD�GH�OD�8QLYHUVLWDW���1R�KL�KD��GRQFV��&RQYHUVHV�SRVWHULRUV�DO�������FRVD�TXH�FRUURERUHQ�0DUFHW� L�6ROj��������������HQ�GLU�TXH�HO�������©)DEUD�UHSUHQJXp�OD�FROÂODERUDFLy�D�³/D�3XEOLFLWDW´��SHUz�MD�DPE�XQ�DOWUH�WtWRO�GH� VHFFLyª��$TXHVWV� DXWRUV� HVPHQWHQ� �S�� ������ OD� FDUSHWD�GH�0DUWRUHOO�� SHUz�QR�HVPHQWHQ� OD�&RQYHUVD�GDWDGD�HO�����������



�

�

D������&RQYHUVHV�tQWHJUHV�

E����IUDJPHQWV�GH�&RQYHUVHV��

²�5HSDUWHL[�OD�&RQYHUVD�DPE�GDWD�����������HQWUH�HO�WH[W�VHQVH�QXPHUDU�GH�OD�SjJ��
����TXH�ILQDOPHQW�QR�HGLWD��L�HO������

²�5HSDUWHL[�OD�&RQYHUVD�DPE�GDWD�����������HQWUH�HOV�WH[WRV�����L������

²� 5HSDUWHL[� OD� &RQYHUVD� DPE� GDWD� ���������� HQWUH� HOV� WH[WRV� ���� L� ���� �TXH�
ILQDOPHQW�QR�HGLWD���

²�5HSDUWHL[�OD�&RQYHUVD�DPE�GDWD����������HQWUH�HO�WH[W�����L�HOV�WH[WRV�����L�����
�WH[WRV�TXH�ILQDOPHQW�QR�HGLWD���

²�5HSURGXHL[�SDUFLDOPHQW�OD�&RQYHUVD�DPE�GDWD�����������DO�WH[W������

²�5HSDUWHL[�OD�&RQYHUVD�DPE�GDWD�����������HQWUH�HOV�WH[WRV�����L������

²�5HSURGXHL[�SDUFLDOPHQW�OD�&RQYHUVD�DPE�GDWD����������DO�WH[W������

²�5HSURGXHL[�SDUFLDOPHQW�OD�&RQYHUVD�DPE�GDWD�����������DO�WH[W������

F����&RQYHUVHV�UHIRVHV�

²�/HV�&RQYHUVHV����L����GH�O
HGLFLy�GH�5DIHO��DO�WH[W�DPE�HO�Q~PHUR�����

²�/HV�&RQYHUVHV���������GH�O
HGLFLy�GH�5DIHO��DO�WH[W�DPE�HO�Q~PHUR������

²�/HV�&RQYHUVHV�DPE�OHV�GDWHV����L������������DO�WH[W�DPE�HO�Q~PHUR������



�

�

&DO� GLU� TXH�²HQ� FRQWUD� GHO� TXH�GLXHQ�0DUFHW� L�6ROj� ������������²��� OHV�&RQYHUVHV�
HGLWDGHV�SHU�%DUFLQR�QR�VyQ�WRWHV�DOV�IXOOV��������VLQy�TXH�FRQWHQHQ�����&RQYHUVHV�L�HOV�
IXOOV���������HQ�FRQWHQHQ���²DO�IXOO������

3HU� VDEHU� TXDQWHV�&RQYHUVHV� YD� HGLWDU�%DUFLQR� L� QR�YD� HGLWDU�5DIHO�� SRGHP�SDUWLU� GHO�
EXLGDWJH� VLVWHPjWLF� TXH� YD� IHU� ;DYLHU� /DPXHOD��� GH� OD� FRUUHVSRQGqQFLD� TXH� 5DIHO�
HVWDEOHL[� HQWUH� OHV� ���� &RQYHUVHV� HGLWDGHV� SHU� HOO� L� OHV� ���� HGLWDGHV� SHU� %DUFLQR��
/DPXHOD�FRPSURYD�VLVWHPjWLFDPHQW�²D�SDUWLU�GH�OD�QXPHUDFLy�GH�5DIHO��GH�O
��DO����²�
TXDQWHV�&RQYHUVHV� HGLWD� 5DIHO� L� QR� HGLWD� %DUFLQR�� 3HU� FRPSURYDU�� HQ� FDQYL�� TXDQWHV�
&RQYHUVHV�HGLWD�%DUFLQR� L�QR�5DIHO��QRVDOWUHV�KHP�RUGHQDW�HO�GRFXPHQW�GH�/DPXHOD�D�
SDUWLU� GH� OD� QXPHUDFLy� GH� %DUFLQR�� 6HJRQV� DTXHVWD� FRPSURYDFLy� KL� KD� ������ WH[WRV�
HGLWDWV�SHU�%DUFLQR�L�QR�HGLWDWV�SHU�5DIHO��

$TXHVWV�����WH[WRV�²QR�QHFHVVjULDPHQW�&RQYHUVHV��UHFRUGHP�KR²��TXDQWHV�&RQYHUVHV�
UHDOV�FRQWHQHQ"��

(QWUH�DTXHVWV�����WH[WRV��Q
KL�KD��������L������TXH�UHFXOOHQ���&RQYHUVD�L�XQ�������TXH�
UHFXOO���&RQYHUVHV��(O�QRPEUH�GH�WH[WRV�L�GH�&RQYHUVHV��GRQFV��FRLQFLGHL[HQ��

3HU�WDQW��O
HGLWRULDO�%DUFLQR�SXEOLFD�����&RQYHUVHV�TXH�QR�HGLWD�5DIHO��&RP�TXH�5DIHO�
YD� HGLWDU� WRWHV� OHV� &RQYHUVHV� HQWUH� ����� L� ������ DTXHVWHV� ���� KDQ� GH� VHU� GH� OHV�
SXEOLFDGHV�HQWUH������L�������

�

�������������������������������������������������
����$ILUPHQ�TXH�©OD�QXPHUDFLy�GH�OHV�&RQYHUVHV�>GH�OD�FDSVD@�FRLQFLGHL[�DPE�OD�GH�O
HG��>GH�%DUFLQR@�ILQV�DO�Q~P������>«@�/D�QXPHUDFLy�DUULED�ILQV�DO�Q�������I�������>«@��TXH�pV�O
~OWLP�HGLWDW�>«@��3HU�WDQW��OD�UHVWD�QR�V
HGLWj�PDOJUDW�TXH�IRUPDYD�SDUW�GHO�PDWHULDO�SUHSDUDWRULª��
����(Q�XQV�IXOOV�PHFDQRVFULWV�FHGLWV�HQ�FRPXQLFDFLy�SHUVRQDO��
����(VWDEOLU� DTXHVWD�TXDQWLWDW� QR�KD� HVWDW� IjFLO�� MD� TXH�XQ� HUURU�GH�SLFDWJH�GH�5DIHO� ID� FRUUHVSRQGUH� OHV�&RQYHUVHV� QXPHUDGHV� SHU� HOO� DPE� HOV� Q~PHURV� ���� L� ���� D� OHV� &RQYHUVHV� ���� L� ���� GH� %DUFLQR��UHVSHFWLYDPHQW��+HP�SRJXW�FRPSURYDU�TXH�OD�&RQYHUVD�����GH�5DIHO�FRUUHVSRQ�D�OD�����GH�%DUFLQR��L�OD�����GH�5DIHO�D�OD�����GH�%DUFLQR��



�

�
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3HU� VDEHU� TXDQWHV�&RQYHUVHV� YD� HGLWDU�5DIHO� L� QR�YD� HGLWDU�%DUFLQR��SRGHP�SDUWLU� GHO�
EXLGDWJH�VLVWHPjWLF�GH�;DYLHU�/DPXHOD�GH�OD�FRUUHVSRQGqQFLD�TXH�5DIHO�HVWDEOHL[�HQWUH�
OHV� ���� &RQYHUVHV� HGLWDGHV� SHU� HOO� L� OHV� ���� HGLWDGHV� SHU� %DUFLQR�� &RP� KHP� GLW��
/DPXHOD�FRPSURYD�VLVWHPjWLFDPHQW�²D�SDUWLU�GH�OD�QXPHUDFLy�GH�5DIHO��GH�O
��DO����²�
TXDQWHV�&RQYHUVHV�HGLWD�5DIHO�L�QR�HGLWD�%DUFLQR��VHJRQV�DTXHVWD�FRPSURYDFLy�VyQ������
&RP� TXH� HOV� WH[WRV� HGLWDWV� SHU� 5DIHO� VyQ� &RQYHUVHV� tQWHJUHV� L� VHQVH� UHIRQGUH�� FDO�
FRQFORXUH�TXH�5DIHO�HGLWD�����&RQYHUVHV�TXH�%DUFLQR�QR�HGLWD���

&RP�TXH�5DIHO� HGLWD�QRPpV� OHV�&RQYHUVHV� G
HQWUH������ L�������YRO�GLU�TXH�HGLWD�����
&RQYHUVHV�G
DTXHVW�SHUtRGH�TXH�%DUFLQR�QR�HGLWD��

�
�������120%5(�'(�&219(56(6�(',7$'(6�7$17�3(5�%$5&,12�&20�3(5�
5$)(/�

6L�GH�OHV�����&RQYHUVHV�HGLWDGHV�SHU�%DUFLQR�QRPpV�����QR�VyQ�HGLWDGHV�SHU�5DIHO�L�GH�
OHV�����HGLWDGHV�SHU�5DIHO�QRPpV�����QR�VyQ�HGLWDGHV�SHU�%DUFLQR��DL[z�YRO�GLU�TXH�KL�
KD�����&RQYHUVHV�HGLWDGHV�SHU�WRWV�GRV�HGLWRUV��

�
�������&21&/86,216�

(Q�SURSRVDU�QRV�GH�FRQVXOWDU� WRWHV� OHV�&RQYHUVHV� ILOROzJLTXHV�SXEOLFDGHV�SHU�3RPSHX�
)DEUD��YDP�WRSDU�DPE�OD�GLILFXOWDW�GH�GLVSRVDU�GH�GXHV�HGLFLRQV�LQFRPSOHWHV�²SHU�UDRQV�
GLIHUHQWV²�L�G
KDYHU�G
DFODULU�TXDQWHV�&RQYHUVHV�KL�KD�UHDOPHQW�D�OD�FDSVD�GHO�6HPLQDUL�
GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��



�

�

'H�WRW�HO�TXH�DFDEHP�G
H[SRVDU��HV�GHGXHL[�TXH�KHP�SRJXW�FRQVXOWDU�OHV�����&RQYHUVHV�
ILOROzJLTXHV��XQD�PpV�GH�OHV�TXH�HV�GHGXHL[HQ�GH�OHV�GDGHV�TXH�GyQD�5DIHO��������L�TXH�
0DUFHW�L�6ROj��������VHPEOHQ�QR�YHXUH�FRP�XQ�QRPEUH�H[DFWH���

3HU�DUULEDU�D�DTXHVWD�FRQFOXVLy��KHP�HVWDEOHUW�TXH�OD�FDSVD�UHFXOO�����IXOOV��HQ�HOV�TXDOV�
KL�KD����� WH[WRV��TXH� LQFORXHQ�HO� WRWDO�HVPHQWDW�GH�����&RQYHUVHV��(O�FRQMXQW�GH�����
&RQYHUVHV� HGLWDGHV� SHU� %DUFLQR� pV� HO� FRQWLQJXW� HQ� HOV� WH[WRV� GHOV� IXOOV� ������ L� �����
$TXHVWD�HGLWRULDO�HGLWD�����WH[WRV�TXH�QR�KDQ�HVWDW�UHHHGLWDWV�SHU�5DIHO��

5DIHO�SXEOLFD�����&RQYHUVHV� tQWHJUHV�G
HQWUH������ L� ������'
DTXHVWHV�� ����QR�KDYLHQ�
HVWDW�HGLWDGHV�SHU�%DUFLQR��

3HU�WDQW��HO�QRPEUH�GH�&RQYHUVHV�QR�HGLWDGHV�SHU�5DIHO�²pV�D�GLU��DPE�FULWHULV�ILDEOHV�
GH� ILGHOLWDW� DO� WH[W� RULJLQDO²� pV� GH� ����� $TXHVWHV� &RQYHUVHV�� SHUz�� OHV� KHP� SRJXW�
FRQVXOWDU�GLUHFWDPHQW�D�OD�FDSVD�GHO�658%��

�



�

�

�����/$�6,17$;,�6(*216�3203(8�)$%5$��)5$*0(176�
%8,'$76�$0%�/(6�2%6(59$&,216�3$57,&8/$56�
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Ë1'(;��
�������/D�VLQWD[L�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������/D�VLQWD[L�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������/D�VLQWD[L�D�O
(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR��������
�����������/D�VLQWD[L�D�OD�FDUWD�GHO������������
�����������/D�VLQWD[L�D�O
DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��������
�����������/D�VLQWD[L�D�OHV�4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD��������
�����������/D�VLQWD[L�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������
�����������/D�VLQWD[L�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª��������
�����������/D�VLQWD[L�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��������
�����������/D�VLQWD[L�D�OD�*UDPjWLFD�IUDQFHVD��������
�����������/D�VLQWD[L�DO�GLVFXUV�©/
REUD�GH�GHSXUDFLy�GHO�FDWDOjª��������
������������/D�VLQWD[L�D�OD�*UDPjWLFD�DQJOHVD��������
������������/D�VLQWD[L�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������
������������/D�VLQWD[L�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������
������������/D�VLQWD[L�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������
������������/D�VLQWD[L�DOV�$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj�������������
������������/D�VLQWD[L�D�OD�*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>����@���
������������/D�VLQWD[L�D�OD�FRQIHUqQFLD�D�O
(VFROD�1RUPDO�GH�0HVWUHV�������������
������������/D�VLQWD[L�DO�&XUV�VXSHULRU�GH�FDWDOj�������������
������������/D�VLQWD[L�D�OD�*UDPjWLFD�FDWDODQD��������
������������/D�VLQWD[L�D�OD�*UDPjWLFD�FDWDODQD��������
������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�DOV�WH[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV��

���������/D�VLQWD[L�DOV�WH[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������/D�VLQWD[L�D�O
$EUpJp�GH�JUDPPDLUH�FDWDODQH��������
�����������/D�VLQWD[L�DO�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������
�����������/D�VLQWD[L�D�OD��D�HGLFLy�GH�OD�*UDPjWLFD�FDWDODQD��������>����@��
�����������/D�VLQWD[L�D�OD�*UDPPDLUH�FDWDODQH��������
�����������/D�VLQWD[L�D�OD�&DWDODQ�JUDPPDU��������
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�DOV�WH[WRV�SHUWLQHQWV�
�������/D�VLQWD[L�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������/D�VLQWD[L�D�©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O
DSzVWURIª��������
���������/D�VLQWD[L�D�©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª��������
���������/D�VLQWD[L�D�OHV�FRQIHUqQFLHV�����������������
���������/D�VLQWD[L�D�©(O�SURQRP�DGMHFWLX�³TXDO´ª�������������
���������/D�VLQWD[L�D�©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª�������������
���������/D�VLQWD[L�D�OD�FDUWD�GHO�����������
���������/D�VLQWD[L�D�OD�FDUWD�GHO����������
���������/D�VLQWD[L�D�OD�FDUWD�GHO����������
���������/D�VLQWD[L�D�OD�FDUWD�GHO�����������
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�����������/D�VLQWD[L�D�O
(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR��������

(Q�HO�SUzOHJ��S�������G
DTXHVWD�REUD�)DEUD�DILUPD���TXH�©HVWXGtR�HO�VLVWHPD�JUDPDWLFDO�
GHO�FDWDOj�GH�%DUFHORQDª�L�TXH�©HO�PHX�SULQFLSDO�REMHFWH�KD�VLJXW�SUHVHQWDU�HO�FDWDOj�WDO�
FRP� VH� SDUODª�� '
HQWUDGD�� GRQFV�� TXHGD� FODU� O
REMHFWLX� GHVFULSWLX� GH� O
REUD�� $� PpV��
G
DFRUG� DPE� HOV� �� FULWHULV� GH� FDUDFWHULW]DFLy� FRPHQWDWV� DO� �� ������� pV� XQD� REUD�
HVSHFLDOLW]DGD��GHVFULSWLYD��G
DXWRULD�LPPHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��

(OV� DVSHFWHV� GH� VLQWD[L� VXUWHQ� HVSRUjGLFDPHQW� HQ� DTXHVWD� REUD�� TXH� pV� EjVLFDPHQW� XQ�
HVWXGL� GH�PRUIRORJLD� GH� OHV� YXLW� SDUWV� GHO� GLVFXUV� TXH�)DEUD� UHFRQHL[� �QRP�� DGMHFWLX��
DUWLFOH��SURQRP��YHUE��DGYHUEL��SUHSRVLFLR�L�FRQMXQFLy���DPE�XQ�WUDFWDPHQW�VHSDUDW�GH�OHV�
©SDUWtFXODVª�HQ�L�KL��$TXHVWV�DVSHFWHV�FRQVLVWHL[HQ�HQ�OD�GHVFULSFLy�GHOV�XVRV�G
DOJXQHV�
G
DTXHVWHV�SDUWV�L�G
DOJXQ�WHPSV�YHUEDO��L�HQ�T�HVWLRQV�GH�FRQFRUGDQoD��

�
�����������/D�VLQWD[L�D�OD�FDUWD�GHO�����������

(Q� DTXHVWD� FDUWD� D� -DXPH�0DVVy� L� 7RUUHQWV�� H[WHQVD�²�� IXOOV� SHU� OHV� GXHV� FDUHV²��
)DEUD�XVD�HOV�WHUPHV�IUDVH��SURSRVLFLy�L�H[SUHVVLy��9HJHP�KR�HQ�GHWDOO����

�)XOO�,��UHFWR��©(Q�OD�IUDVH�3DUD�PHQW��QR�OD�WUHQTXHVVLV��OD�VHJRQD�SURSRVLFLy�PH�VHPEOD�QR�FRQWHQLU�FDS�RUGUH��QR�VHU�LPSHUDWLYD��VLQy�MXVWLILFDWLYD�GH�O
RUGUH�GRQDGD�HQ�OD�SURSRVLFLy�SULPHUD�>«@ª��)XOO�,,��UHFWR��©VH�OL�SRW�GLU�>«@�1R�W�PRJXHVVLV�«�>«@��SHUz�HV�FODU�TXH�H[SUHVVLRQV�DL[t�VRQ�WDQW�LPSHUDWLYHV�FRP�VL�V�GLJXpV�7H�WLUDUp�DTXHVW�OOLEUH�SHO�FDS�>«@ª��

�������������������������������������������������
���� 1R� FDO� GLU� TXH� UHSURGXwP� OLQJ�tVWLFDPHQW� HOV� WH[WRV� WDO� FRP� HOV� RIHUHL[HQ� OHV� HGLFLRQV� TXH� KHP�FRQVXOWDW��
����(OV�VXEUDWOODWV�VyQ�QRVWUHV���
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)XOO�,,��YHUVR��©�&DO�IL[DUVH�HQ�OD�VLWXDFLy��HQ�O
LQWHQFLy��HQ�O
HQWRQDFLy���(Q�OHV�WUHV�IUDVHV�GH� OD� WHYD� FDUWD� >GH� 0DVVy@�� O
LPS�� GH� VXEM�� >VLF@� QHJDWLX� YD� SUHFHGLW� G
XQD� SURSRVLFLy�FRQWHQLQW�XQ�LPSHUDWLX�>«@ª��)XOO� ,,�� YHUVR� �� )XOO� ,,,�� UHFWR�� ©7HQ� FRPSWH�� QR� W� PR� �� JXHVVLV�� � $TXHVWD�PHYD� IUDVH� V�FRPSRQ� G
XQD� SURSRVLFLy� LPSHUDWLYD� �FRQWHQLQW� XQ� LPSHUDWLX�� L� G
XQD� SURSRVLFLy�MXVWLILFDWLYD��TXH��SHU�VXSUHVVLy�GH�OD�FRQMXQFLy�TXH��YH�MX[WDSRVDGD�D�OD�SULPHUD���3RGHQ�DTXHVWHV�PDWHL[HV�SDUDXOHV�HQ�ERFD�G
XQ�FDWDOj��FDPELDQW�O
HQWRQDFLy��QDWXUDOPHQW��YHQLU�D�FRPSRQGUH�XQD�IUDVH�IRUPDGD�GH�GXHV�SURSRVLFLRQV�LPSHUDWLYHV"ª��)XOO�,9��UHFWR��©(O�1R�W�PRJXHVVLV��VHUtD��QR�LQFRQGLFLRQDOPHQW�XQ�LPSHUDWLX�FRP�HO�1R�W�PRJXLV��VLQy�VRODPHQW�HQ�GHWHUPLQDGHV�FRQGLFLRQV��GDUUHUD�GH�FHUWHV�H[SUHVVLRQV��IRUPDQW�SDUW�G
XQD�IUDVVH�>VHPEOD�TXH�KL�KD���HVVHV@"�7HQ� FRPSWH�� QR� W� PRJXLV�� 3URQXQFLDW� DL[t�� DPE� XQD� SDXVD� HQWUH� 7HQ� FRPSWH� L� QR� W�PRJXLV�� WHQLP� GXHV� SURSRVLFLRQV� �� >)XOO� ,9�� YHUVR@� LQGHSHQGHQWV�� GXHV� LPSHUDWLYHV�VXFFHVVLYHV��OHV�GXHV�DPE�LGqQWLFD�HQWRQDFLy��(Q�IUDVHV�FRP�3DUD�PHQW��QR�OD�WUHQTXHVVLV�KL�KD�PDL�DTXHVWD� LQGHSHQGHQFLD"� >«@�SRGULD� VHU�TXH� O�QR� OD� WUHQTXHVVLV�D� VHTXHV�VHQVH�DQDU� SUHFHGLW� GH� FDS� DOWUD� SURSRVLFLy� >«@�� IRV� HQFDUD� HQ� HO� IRQV� XQD� MXVWLILFDWLYD� G
XQ�LPSHUDWLX�VREUHQWpV@��H[SUHVVDW�SHU�XQ�PRYLPHQW��XQD�DFFLy���XQD�DJDIDGD��XQD�DPHQDVVD��XQ� VLJQH� G
DGYHUWLPHQW�� HTXLYDOHQWV� DO� 7HQ� FRPSWH�� 0LUD�� 3DUD� PHQW�� R� QL� VLVTXHUD�H[SUHVVDW��VLQy�WDQW�VROV���>)XOO�9��UHFWR@�UHYHODW�SHU�O
HQWRQDFLy�GHO�QR�OD�WUHQTXHVVLV�>«@�OD�SUHVHQFLD�GHO�TXH�>TXH�QR�YLQJXHVVLV�SDV@�MD�UHYHOD�XQD�SURSRVLFLy�GHSHQGHQW��VXEMXQWLYD��>«@� $P� IUDVHV� VROWHV� HV� LPSRVVLEOH� IHU�VH� FDUUHF� GH� OD� IRUVD� GHO� WHPSV� HQ� T�HVWLy�ª��0DQXVFULW�������GH�OD�%LEOLRWHFD�GH�&DWDOXQ\D���

2SRVD� VLVWHPjWLFDPHQW� �IXOOV� ,U���� ,,Y�� ,,,U�� ,9Y�� IUDVH� D�SURSRVLFLy�� OD� SULPHUD� pV� XQ�
FRQMXQW�GH�SURSRVLFLRQV�MX[WDSRVDGHV��R�G
XQD�GH�SULQFLSDO� L�XQD�GH�VXERUGLQDGD��FRP�
VHPEOD�GHVSUHQGUH
V�GH�OD�SHQ~OWLPD�DILUPDFLy�GHO�IXOO�9U���(Q�GRV�SDVVDWJHV��,,U�L�,9U���
GHVLJQD� FRP� D� H[SUHVVLy� IUDJPHQWV� �1R� W� PRJXHVVLV�� TXH� WDPEp� KD� GHVLJQDW� FRP� D�
SURSRVLFLRQV��

3HU� )DEUD� OD�PRGDOLWDW� LPSHUDWLYD� V
H[SUHVVD� QR� VROV� SHO�PRGH� YHUEDO� LPSHUDWLX�� VLQy�
TXH� HV� SRW� H[SUHVVDU� DPE� O
HQWRQDFLy� �,,Y�� ,,,U� L� 9U��� WHQLQW� HQ� FRPSWH� HO� FRQWH[W�
FRPXQLFDWLX� �,,Y�� ©VLWXDFLyª�� ,9U�� ©HQ� GHWHUPLQDGHV� FRQGLFLRQVª�� R� 9U�� ©$P� IUDVHV�
VROWHV�HV�LPSRVVLEOH�IHU�VH�FDUUHF�GH�OD�IRUVD�GHO�WHPSV�HQ�T�HVWLy�ª��R�DPE�PLVVDWJHV�QR�
YHUEDOV� �,9Y�� ©XQ� LPSHUDWLX� VREUHQWpV�� H[SUHVVDW� SHU� XQ� PRYLPHQW�� XQD� DFFLy�� �XQD�
DJDIDGD��XQD�DPHQDVVD��XQ�VLJQH�G
DGYHUWLPHQW��HTXLYDOHQWV�DO�7HQ�FRPSWH��0LUD��3DUD�
PHQW�ª���HQFDUD�TXH�OD�SURSRVLFLy�QR�FRQWLQJXL�XQ�LPSHUDWLX��,��HQFDUD��SRW�VHU�GHGXwGD�
GH�OD�LQWHQFLy�DWULEXwGD�DO�SDUODQW��,,Y���

�������������������������������������������������
����U� �µUHFWR¶��Y� �µYHUVR¶��
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/D� LQGHSHQGqQFLD� G
XQD� SURSRVLFLy� HV� SRW� UHFRQqL[HU� SHO� IHW� GH� IRUPDU� XQD� XQLWDW�
HQWRQDWLYD�� KR� LQVLQXD� D� ,,,U� L� KR� GLX� FODUDPHQW� D� ,9U�Y�� 6L� QR� FRQVWLWXHL[� XQD� XQLWDW�
HQWRQDWLYD�IRUPD�SDUW�G
XQD�XQLWDW�HQWRQDWLYD�VXSHULRU��OD�IUDVH��

�
�����������/D�VLQWD[L�D�O
DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�
FDWDOj�OLWHUDULª��������

'
DFRUG� DPE�HOV� FULWHULV�GH� FDUDFWHULW]DFLy�TXH�KHP�HVWDEOHUW�� pV�XQ� WH[W� HVSHFLDOLW]DW��
GHVFULSWLX��G
DXWRULD�LPPHGLDWD�L�DPE�XQD�FRPSOH[LWDW�PLWMDQD��

0pV� TXH� XQD� GHILQLFLy� H[SOtFLWD� GH� VLQWD[L�� HO� TXH� WUREHP� HQ� DTXHVW� DUWLFOH� pV� XQD�
HQXPHUDFLy�GH�T�HVWLRQV�VLQWjFWLTXHV��eV�DTXHVWD��

�©$VVHQ\DOHP� DTXt� FRP� D� T�HVWLRQV� VLQWjFWLTXHV� LPSRUWDQWV�� XOWUD� OHV� WUHV� FLWDGHV�>D�FRPSOHPHQW�GLUHFWH��FRQFRUGDQoD�GHO�SDUWLFLSL��KDYHU�VHU�DX[LOLDUV@��OHV�UHIHUHQWV�D�O
~V�GH�FHUWV�WHPSV�GHOV�YHUEV��VL�GHPDQpV«�R�VL�GHPDQDYD«���D�O
~V�G
DOJXQHV�SUHSRVLFLRQV��D�L� HQ��SHU� L�SHU� D��� D� O
~V� GHOV�PRWV� FRQMXQWLXV�TXL� L�TXH��TXLQ� L�TXDO��SXL[� L�GRQFV�� D� OHV�SDUWtFXOHV�QHJDWLYHV��PDL�QR�YH� L�PDL�YH��QR� L�QR«�SDV���D�O
RUGUH�HQ�TXq�FDO�FROÂORFDU�HOV�FRPSOHPHQWV�jWRQV��$OFRYHU���OD�T�HVWLy�GH�O
DUWLFOH�QHXWUH��%XOEHQD���OD�GH�OD�VXSUHVVLy�GH�OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH� �)DEUD��ª� >5HSURGXwW� SHU� 9DOOYHUG~�����������@�

$TXHVW� IUDJPHQW� pV� FODUDPHQW� XQD� GHILQLFLy� ©SHU� H[WHQVLyª� �Y�� Q�� ��� GH� OD�
©,QWURGXFFLyª���������������FRQVLVWHQW�HQ�XQD� WULD�G
DFRUG�DPE�OD�©LPSRUWjQFLDª�GH�OHV�
©T�HVWLRQVª�� TXH� WHQHQ� D� YHXUH� VREUHWRW� DPE� DVSHFWHV� IXQFLRQDOV� ²XVRV� GH�
SUHSRVLFLRQV�� GH� YHUEV� L� WHPSV� YHUEDOV�� GH� ©PRWV� FRQMXQWLXVª� L� GH� ©SDUWtFXOHVª�
QHJDWLYHV��

3HO�TXH�ID�DOV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�VLQWD[L��KL�WUREHP�HO�IUDJPHQW�VHJ�HQW��
�©,�FRP�TXH��SHU�DOWUD�SDUW��KL�KD�XQD�DILFLy�LQH[SOLFDEOH�D�FRPHQoDU�OHV�SURSRVLFLRQV�SHU�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV��OD�SURVD�FRUUHQW�DSDUHL[�KRUULEOHPHQW�HQIDUIHJDGD�GH�KLV�L�GH� HQV� >«@� DUULEHQ� D� pVVHU� HPSUDGHV� TXDVL� VLVWHPjWLFDPHQW�� jGKXF� HQ� OHV� SURSRVLFLRQV�UHODWLYHV� >«@� RQ� OD� LQYHUVLy� pV� REOLJDWzULD��PpV� EHQ� GLW�� RQ� QR� KL� KD� LQYHUVLy�� SXL[� TXH�O
RUGUH�JUDPDWLFDO�KL�H[LJHL[�FRPHQoDU�SHO�UHODWLX�ª�>5HSU��SHU�9DOOYHUG~�������������@�

&RQWUDSRVD�OD�LQYHUVLy�HVWLOtVWLFD�SHU�©DILFLyª�D�O
©RUGUH�JUDPDWLFDO�REOLJDWRULª��)D�VHUYLU�
HO� WHUPH�SURSRVLFLy��SHU�UHIHULU�VH�DOV�FRQFHSWHV�JUDPDWLFDOV�GH�DXWRQRPLD�VLQWjFWLFD� L�
GH�RUDFLy�GH�UHODWLX��
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&RP�D�FRQFOXVLRQV�VREUH� OD�FRQFHSFLy�GH�VLQWD[L��HQ�DTXHVW�DUWLFOH��SRGHP�GLU�TXH�HQ�
WUREHP�XQD�YLVLy�PROW�SDUFLDO��XQD�HQXPHUDFLy�GH�T�HVWLRQV�TXH�FDO�HVWXGLDU�XUJHQWPHQW�
L�XQD�FRQWUDSRVLFLy�G
XQ�DVSHFWH�VLQWjFWLF�D�XQ�DVSHFWH�HVWLOtVWLF��

�
�����������/D�VLQWD[L�D�OHV�4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD����������

eV�XQ� UHFXOO�GH� WH[WRV�HVSHFLDOLW]DWV��GHVFULSWLXV��G
DXWRULD� LPPHGLDWD� L�GH�FRPSOH[LWDW�
PLWMDQD��

(Q�HOV�DUWLFOHV�WUREHP�OHV�DOÂOXVLRQV�VHJ�HQWV�DOV�FRQFHSWHV�GH�JUDPjWLFD�L�GH�VLQWD[L��
�3� ���� ©1RVDOWUHV� FRPHQFHP� SHU� O
XOWLP�� L� MDÂQV� SRVHP�� WRW� >VLF@� VDWLVIHWV�� D� HVFULXUH�JUDPDWLTXHV�GLGDFWLTXHV�>«@�(OV�HQVHQ\DUDQ�TXH�GRQFV�HV�XQD�FRQMXQFLy�FDXVDO"�>«@�(OV�
HQVHQ\DUDQ�WDQW�VROV�JUDPDWLFD�JHQHUDO"ª����3������©4XDQ�O
DUWLFOH�HV�HPSOHDW�FRP�DQWHFHGHQW�G
XQ�UHODWLX��HO�FRQWH[W�HQV�LQGLFD�JDLUH�Ep�VHPSUH�SURX�FODU�VLÂV�WUDFWD�G
XQ�QHXWUH�R�G
XQ�PDVFXOt�HQFDUD�TXH�GRQHP�D�DPGyV�DUWLFOHV�
OD�PDWHL[D�IRUPD�ª���

'HO� SULPHU� IUDJPHQW�� VREUH� JUDPjWLFD�� HV� SRW� GHGXLU� TXH� OD� GHVFULSFLy� GHO� VLVWHPD�
JUDPDWLFDO�FDWDOj�pV�SUqYLD�D�O
HVWDEOLPHQW�GH�OD�FRGLILFDFLy�L�HQFDUD�PpV�D�OD�GLIXVLy�²
PLWMDQoDQW�JUDPjWLTXHV�GLGjFWLTXHV��SHU�H[HPSOH��(Q�DTXHVW�PDWHL[� IUDJPHQW�HVPHQWD�
OD� ©JUDPjWLFD� JHQHUDOª�� TXH� FRQWUDSRVD� D� OD� GLGjFWLFD�� (Q� HO� VHJRQ� IUDJPHQW�� VREUH�
VLQWD[L��HV�YHX�FRP�)DEUD�HV�SODQWHMD�OD�OOHQJXD�HQ�IXQFLRQDPHQW��©HQ�FRQWH[Wª���

�
�����������/D�VLQWD[L�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������

)DEUD�TXDOLILFD�DTXHVWD�JUDPjWLFD�HQ�HO�SUzOHJ�GH�©JUDPiWLFD�HOHPHQWDOª��HQ�OD�TXDO�QR�
FDEHQ� ©SRUPHQRUHVª�� DGUHoDGD� D� OHFWRUV� FDVWHOODQV� SHUz� WDPEp� FDWDODQV�� L� TXH� SUHWpQ�

�������������������������������������������������
���� 3DUODQW� G
DTXHVW� UHFXOO� �FDUWD� GHO� ������������ IXOO� �� UHFWR��� )DEUD� GLX� TXH� UHIDUj� ©/HV� SUHSRVLFLRQV�jWRQHV�GH��HQ�L�D�GDYDQW�OD�FRQM��TXHª��TXH�VXSULPLUj�O
DUWLFOH�©TXLQ�L�TXDOª�SHUTXq�©FDOtD�UHGDFWDU�OR�GH�FDS�L�GH�QRX��L�DUD�QRÂP�YHQLD�EH�GH�IHU�KR�>«@�KH�UHIHW�XQ�[LF�HOV�GRV�DUWLFOHV�UHIHUHQWV�DO�GRQFV�FDXVDOª��3HU�WDQW��HOV�DUWLFOHV�UHFROOLWV�YDQ�VHU�UHYLVDWV�D�IRQV�L�OD�SXEOLFDFLy�GH�O
DQ\������pV�OD�GHILQLWLYD��� $O�IXOO���YHUVR�G
DTXHVWD�FDUWD�GLX��UHIHULQW�VH�D�DTXHVW�OOLEUH��©$WHQHQW�TXHÂO�YROXP�VHUjÂO�SULPHU�GH�FDUjFWHU�FLHQWtILF�>«@ª��
����3XEOLFDW�D�(O�3REOH�&DWDOj�����;,,�������DPE�HO�WtWRO�©/
REUD�GHOV�QRVWUHV�GHVFDVWHOODQLW]DQWVª��
����3XEOLFDW�D�(O�3REOH�&DWDOj�����9,�������DPE�HO�WtWRO�©/
DUWLFOH�QHXWUHª��



�

�

GRQDU�OHV�IRUPHV�TXH�HOO�FRQVLGHUD�DFRQVHOODEOHV�DPE�HO�VXSRUW�GH�PROWV�H[HPSOHV�GH�OD�
OOHQJXD� RUDO� GH�%DUFHORQD� L�R� GH� OD� OOHQJXD�PHGLHYDO��'
DTXHVWHV� SDUDXOHV� HV� GHGXHL[�
TXH�KL�KD�VREUHWRW�XQD�YROXQWDW�GHVFULSWLYD�²GHVWDFDGD�SHU�%DGLD��������9,,,��L�%RQHW�
������²� TXH� VHUYHL[L� GH� IRQDPHQW� D� OD� SHGDJRJLD� JUDPDWLFDO�� eV� XQD� REUD�
HVSHFLDOLW]DGD��G
DXWRULD�LPPHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��

3HO� TXH� ID� DO� FRQFHSWH� GH� VLQWD[L�� KL� WUREHP� OHV� GHILQLFLRQV� VHJ�HQWV� GH� VLQWD[L� L� GH�
PRUIRORJLD��

�3��;,,,��©(Q� OD�VHJXQGD�SDUWH� >OD�PRUIRORJLD@� WUDWDPRV�GH� ORV�DFFLGHQWHV�JUDPDWLFDOHV�GH�ODV� SDUWHV� YDULDEOHV� GH� OD� RUDFLyQ�� ODV� LQYDULDEOHV� ²DGYHUELR�� SUHSRVLFLRQHV� \�FRQMXQFLRQHV�²�ILJXUDQ�HQ�OD�WHUFHUD�SDUWH�y�6LQWD[LV�ª�

&RQWUDSRVDQW�OD�VLQWD[L�L�OD�PRUIRORJLD�FRP�D�SDUWV�GH�OD�JUDPjWLFD��WUDFWD�HQ�OD�VLQWD[L�
O
DGYHUEL��OD�SUHSRVLFLy�L�OD�FRQMXQFLy�SHU�H[FOXVLy�G
DTXHVWHV�©SDUWHV�GH�OD�RUDFLyQª�GH�
OD� PRUIRORJLD�� 8VD� DTXHVWD� XQLWDW� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD� SHU� UHIHULU�VH� D� OHV�
FODVVHV�GH�PRWV��TXH�pV�OD�©WUDGLFLRQDOª��

3HO� TXH� ID� D� O
tQGH[�� KL� KD� XQ� DSDUWDW� H[SOtFLW� WLWXODW� ©6LQWD[LVª�� $TXHVW� DSDUWDW�� HQ�
UHVXP��SRGHP�GLU�TXH�FRQVLVWHL[�HQ�XQD�WULD�GH�FDWHJRULHV�Oq[LTXHV�L�JUDPDWLFDOV�VREUH�
OD�PDMRULD�GH�OHV�TXDOV�ID�©REVHUYDFLRQHVª�SHO�TXH�ID�D� O
©HPSOHRª�TXH�VH�Q
KD�GH�IHU��
$TXHVWHV� FDWHJRULHV� VyQ� HOV� WHPSV� YHUEDOV� HQ� OHV� SURSRVLFLRQV� VXERUGLQDGHV�� HOV�
SURQRPV� IHEOHV� L� UHODWLXV�� OHV� SUHSRVLFLRQV� jWRQHV� L� OHV� SDUWtFXOHV� QHJDWLYHV��$O� FRVWDW�
G
DTXHVWHV� REVHUYDFLRQV�� KL� KD� HO� TXH� HQ� SRGHP� GLU� XQ� LQYHQWDUL� GH� OHV� XQLWDWV�
FODVVLILFDEOHV�FRP�D�DGYHUELV��FRQMXQFLRQV�L�SUHSRVLFLRQV�WzQLTXHV��7RW�FRPSOHWDW�DPE�
XQ� JUDQ� TXDQWLWDW� G
H[HPSOHV� GH� WH[WRV� G
qSRTXHV� GLYHUVHV�� 'HVWDFD� HO� WUDFWDPHQW�
HVSHFtILF�TXH�ID�GHO�©SUHGLFDWLYRª�HQWUH�HOV�FRPSOHPHQWV�GHO�YHUE��

�3��;;,,,�;;,9��©6,17$;,6�7LHPSRV�FRPSXHVWRV��6LJQLILFDFLyQ�\�HPSOHR�GH�ORV�WLHPSRV��2EVHUYDFLRQHV�VREUH�HO�HPSOHR�GH�ORV�DGMHFWLYRV�\�SURQRPEUHV�&RPSOHPHQWRV�GHO�YHUER��3UHGLFDWLYR�'HWHUPLQDFLyQ�FLUFXQVWDQFLDO��3UHSRVLFLRQHV�\�DGYHUELRV��3URSRVLFLRQHV�DWULEXWLYDV�\�FRPSOHWLYDV����&RQMXQFLRQHV����2EVHUYDFLRQHV�VREUH�HO�HPSOHR�GH�ODV�YRFHV�QR��FDS��QLQJ~��UHV��HQOORF��PDL��JHQV�\�SDV�

7DPEp�WUREHP�HQ�DTXHVWD�JUDPjWLFD�DOÂOXVLRQV�D�OD�VLQWD[L��
�



�

�

3��;,��©/D�JUDPiWLFD�VH�KD�GLYLGLGR�HQ�FXDWUR�SDUWHV��²)RQpWLFD��0RUIRORJtD��6LQWD[LV�\�)RUPDFLyQ�GH�SDODEUDV��²�>«@ª��3�� ;,,,�� ©(Q� OD� PD\RUtD� GH� ODV� JUDPiWLFDV�� VH� HVWXGLDQ� HQ� SULPHU� OXJDU� HO� DUWtFXOR�� HO�QRPEUH�\�HO�SURQRPEUH�\�HQ�VHJXQGR�OXJDU�HO�YHUER��QRVRWURV�KHPRV�LQYHUWLGR�HVWH�RUGHQ�FRPHQ]DQGR� SRU� HO� YHUER� \� WHUPLQDQGR� SRU� HO� SURQRPEUH�� /R� KHPRV� KHFKR� DVt�SULQFLSDOPHQWH� SRUTXH� HO� FRQRFLPLHQWR� SUHYLR� GH� OD� IOH[LyQ� YHUEDO� HV� PX\� FRQYHQLHQWH�SDUD� HO� HVWXGLR� GH� ODV� GLIHUHQWHV� IRUPDV� TXH� SXHGHQ� DIHFWDU� ORV� SURQRPEUHV� iWRQRV� DO�DILMDUVH�DO�YHUER��ª(Q�OD� WHUFHUD�SDUWH�>VLQWD[L@�KHPRV�SUHVFLQGLGR�GH�WRGDV�ODV�UHJODV�FRPXQHV�i�DPEDV�OHQJXDV�DVt�FRPR�GH�XQD�LQILQLGDG�GH�SRUPHQRUHV�VLQWiFWLFRV�LPSURSLRV�GH�XQD�JUDPiWLFD�HOHPHQWDO��3HUR��D�SHVDU�GH�HOOR��UHVXOWDED�HVWD�SDUWH�PXFKtVLPR�PiV�H[WHQVD�TXH�ODV�RWUDV��GHELGR�SRU�XQ�ODGR�i�TXH�OD�VLQWD[LV�FDWDODQD�GLILHUH�HQ�PXFKRV�SXQWRV�GH�OD�FDVWHOODQD��\�SRU�RWUR�i�TXH�KDEtDPRV�SURGLJDGR�ORV�HMHPSORV�>«@ª�

)D�DOÂOXVLy�D�OD�VLQWD[L�FRP�D�SDUW�GH�OD�JUDPjWLFD�HQ�HO�SULPHU�IUDJPHQW��(Q�HO�VHJRQ��
H[SOLFD� FRP�SHU� UDRQV�G
DGHTXDFLy�H[SRVLWLYD� WUHQFD�DPE� OD�JUDPjWLFD� WUDGLFLRQDO��eV�
LQWHUHVVDQW�O
DOÂOXVLy�DO�FRQFHSWH�GH�UHJOD��DO�VHJRQ�SDUjJUDI�GHO�VHJRQ�IUDJPHQW��MD�TXH�
QR�TXHGD�GHO�WRW�FODU�VL�pV�XQ�FRQFHSWH�QRUPDWLX�R�GHVFULSWLX��GH�WRWD�PDQHUD��GLYHUVRV�
IHWV� IDQ� SHQVDU� TXH� pV� PpV� DYLDW� GHVFULSWLX�� OD� LQWHQFLy� EjVLFD�� GHVFULSWLYD�� GH� OD�
JUDPjWLFD��HO�IHW�TXH�HQ�OD�PDMRULD�GHOV�FDVRV�OHV�FRLQFLGqQFLHV�HQWUH�FDWDOj�L�FDVWHOOj�VyQ�
SUzSLHV� GH� OD� GHVFULSFLy�� L� HO� IHW� TXH� O¶DQ\� ����� )DEUD� HQFDUD� QR� KDYLD� IL[DW� UHJOHV�
VLQWjFWLTXHV�OD�LQIUDFFLy�GH�OHV�TXDOV�FRQVWLWXtV�XQD�©IDOWD�GH�VLQWD[Lª��'HVWDFD�WDPEp�OD�
YROXQWDW�GH�GRQDU�H[HPSOHV�UHDOV�G
~V��

3HO�TXH�ID�DOV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OHV�FDWHJRULHV�VLQWjFWLTXHV��pV�GHVWDFDEOH�
TXH� XVD� VREUHWRW� HO� WHUPH� SURSRVLFLy� L� VHFXQGjULDPHQW� IUDVH� SHU� UHIHULU�VH� D� O
RUDFLy��
&RP� HV� SRW� YHXUH� D� FRQWLQXDFLy�� HO� SULPHU� pV� HO� WHUPH� TXH� )DEUD� ID� VHUYLU�� MD� HQ� HOV�
WtWROV��SHU�D�O¶H[SRVLFLy�L�OD�GHVFULSFLy��JUDPDWLFDOV��OD�XQLWDW�IUDVH��HQ��FDQYL��OD�ID�VHUYLU�
SHU�UHIHULU�VH�D�RUDFLRQV�FRPSOH[HV�L�SHU�UHIHULU�VH�D�SRVVLEOHV�SUREOHPHV�G¶HTXLYRFLWDW��

������� &DUDFWHULW]D� GHWDOODGDPHQW� HOV� SURQRPV� OR�OD�ORV�OHV�QH� L� GyQD� PROWV� H[�� GH� HQ��7UDFWD�GH�OHV�©SURSRVLFLRQHV�GHO�WLSR�+DQ�OOHJDGR�GRV�WUHQHVª�L�GH�KDYHU��Q¶�KL���������©DGYHUELRV�SURQRPLQDOHV�iWRQRV�QH�p�KL�>«@�&XDQGR�HQ�XQD�SURSRVLFLyQ�VH�FRORFD�DQWHV� TXH� HO� YHUER� XQD� GHWHUPLQDFLyQ� FLUFXQVWDQFLDO� >«@� $OJXQRV� DXWRUHV� FUHHQ�HTXLYRFDGDPHQWH�TXH�1(�p�+,�VRQ�GH�ULJRU�HQ�SURSRVLFLRQHV�FRPR�ODV�DQWHULRUHV�>«@ª��&DS��;9,,,��352326,&,21(6�$75,%87,9$6�<�&203/(7,9$6��������©3URSRVLFLRQHV�FRPSOHWLYDV�FRQMXQFLRQDOHVª�������� ©/DV� SURSRVLFLRQHV� GH� PRGR� VH� XQHQ� D� OD� SURSRVLFLyQ� SULQFLSDO� PHGLDQWH� ODV�FRQMXQFLRQHV�>«@ª��������©/DV�SULQFLSDOHV�FRQMXQFLRQHV�HPSOHDGDV�SDUD�LQWURGXFLU�SURSRVLFLRQHV�GH�WLHPSRª�



�

�

������� ©(Q� ODV� SURSRVLFLRQHV� QHJDWLYDV� >«@� HQ� SURSRVLFLRQHV� QR� QHJDWLYDV� >«@�SURSRVLFLRQHV�FRQGLFLRQDOHV��LQWHUURJDWLYDV�\�GXELWDWLYDV�>«@�������� >«@� HQ� DTXHOODV� SURSRVLFLRQHV� HQ� TXH� ODV� H[SUHVDGDV� YRFHV� SXHGHQ� VHU� HPSOHDGDV�FRQ� XQD� VLJQLILFDFLyQ� SRVLWLYD� >«@� 'HVGH� HO� PRPHQWR� TXH� XQD� IUDVH� FRPR� 6L� PDL�YLQJXHVVLX��TXq�IDULHQ�HOOV�>«@�VH�FRPSUHQGH�TXH�HQ�XQD�IUDVH�FRPR�6L�PDL�QR�YLQJXHVVLX��TXq�IDULHQ�HOOV�>«@��SXHV��GH�OR�FRQWUDULR��HVWD�SURSRVLFLyQ�FRQGLFLRQDO�QHJDWLYD�DGRSWDUtD�OD�PLVPD� IRUPD�TXH� OD�SURSRVLFLyQ�FRQGLFLRQDO� DILUPDWLYD� >«@� ODV�SURSRVLFLRQHV�HQ�TXH�ILJXUD�OD�YR]�UHV��FRQYLHQH�QRWDU�TXH��PLHQWUDV�TXH�XQD�IUDVH�FRPR�5HV�QR�HO�FRPPRX�>«@��OD�IUDVH�1R�UHV�HO�FRPPRX�>«@�FRQYLHUWH�DPEDV�IUDVHV�HQ�OD�IUDVH�HTXtYRFD�5HV�HO�FRPPRX���$GYLpUWDVH�TXH�HQ�IUDVHV�QR�QHJDWLYDV�>«@�(Q�SURSRVLFLRQHV�FRQGLFLRQDOHV��LQWHUURJDWLYDV�\�GXELWDWLYDVª���������©SURSRVLFLRQHV�QR�QHJDWLYDV�>«@�HQ� WDOHV�SURSRVLFLRQHV�>«@�HQ�IUDVHV�>«@�(Q� ODV�SURSRVLFLRQHV�FRPSOHPHQWRV�GH�WHPHU�>«@��DVt��IUDVHV�FRPR�7HQJR�PLHGR�GH�TXH�OOHJXHQ�>«@�FRPR�VHD�TXH�ODV�IUDVHV�7LQF�SRU�TXH�QR�DUULELQ�>«@�HQ�XQD�IUDVH�FRPR�7LQF�SRU�TXH�QR�DUULELQ�>«@�(Q�ODV�SURSRVLFLRQHV�FRPSDUDWLYDV�LQWURGXFLGDV�FRQ�TXH�\�GHSHQGLHQWHV�GH�XQD� SURSRVLFLyQ� QR� QHJDWLYD� >«@� HQ� HVWD� FODVH� GH� SURSRVLFLRQHV� >«@� H[FHSWR� HQ� IUDVHV�FRPR�0HV�HQV�HVWLPHP�DL[z�TXH�QR�TXH�YLQJXLQ�>«@�(Q�ODV�SURSRVLFLRQHV�LQWURGXFLGDV�SRU�>«@�DEDQV�TXHª����� ����� ©XQD� SURSRVLFLyQ� QHJDWLYD� >«@� SURSRVLFLRQHV� H[SRVLWLYDV� >«@� HQWUH� DPEDV�SURSRVLFLRQHV� >«@� SURSRVLFLyQ� >«@� (Q� ODV� SURSRVLFLRQHV� TXH� H[SUHVDQ� XQD� RUGHQ� >«@�SURSRVLFLRQHV�LQWHUURJDWLYDV�>«@�XQD�SURSRVLFLyQ�>«@�OD�SURSRVLFLyQ>«@�� &XDQGR�i�XQD�HQXQFLDFLyQ�FRPR�(OV�YRVWUHV�FRVLQV�HQYLDUDQ�DYLDW�HOV�OOXUV�OOLEUHV�DOV�YRVWUHV�JHUPDQV�>«@�1R�SDV�VL�QR�HOV�KR�GHPDQHQ��HWF���SURSRVLFLRQHV�HOtSWLFDV�HQ�TXH�VH�VREUHHQHWLHQGH�HO�YHUER�HQYLDU��>«@�(Q�XQD�IUDVH�FRPR�7H�Q¶KD�GRQDW�PpV�D�WX�TXH�QR�D�PL�>«@ª�

(Q�SDUODU�GHOV�XVRV�GHO�SURQRP�HQ��GyQD�FRP�D�©WLSRª�GH�SURSRVLFLy�©+DQ�DUULEDW�GRV�
WUHQV� >IU�� ,O� HVW� DUULYp� GHX[� WUDLQV@ª�� HVPHQWD� TXH� ©GRV� WUHQHVª� Q
pV� HO� VXEMHFWH�
JUDPDWLFDO� L� OOLJD� OD� VXEVWLWXwELOLWDW� G
DTXHVW� VLQWDJPD� SHU� HQ� D� OD� FRQGLFLy� GH�
FRPSOHPHQW�GLUHFWH��

�3��;,,,��©HO�FRQRFLPLHQWR�SUHYLR�GH�OD�IOH[LyQ�YHUEDO�HV�PX\�FRQYHQLHQWH�SDUD�HO�HVWXGLR�GH�ODV�GLIHUHQWHV�IRUPDV�TXH�SXHGHQ�DIHFWDU�ORV�SURQRPEUHV�iWRQRV�DO�DILMDUVH�DO�YHUER�ª��3�������©(Q�SURSRVLFLRQHV�GHO� WLSR�+DQ� OOHJDGR�GRV� WUHQHV� �IU�� LO� HVW�DUULYp�GHX[� WUDLQV��>«@�HO� VXMHWR�JUDPDWLFDO� >«@�HV� WUDWDGR��SRU� OR�TXH�VH�UHILHUH�DO�HPSOHR�GH�1(��FRPR�VL�IXHUD�XQ�FRPSOHPHQWR�GLUHFWR�ª�

(Q�UHVXP��GRQFV��SHO�TXH�ID�D� OD�VLQWD[L�� OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�HQ�GyQD�
XQD� YLVLy� IUDJPHQWjULD�� MD� TXH� HV� GHFODUD� ©HOHPHQWDOª��$TXHVWD� SUHVHQWDFLy� HOHPHQWDO�
FRQVLVWHL[� EjVLFDPHQW� D� GHVFULXUH� HOV� XVRV� JHQXwQV� GH� FHUWHV� FDWHJRULHV� Oq[LTXHV� L�
JUDPDWLFDOV�� L�� HQWUH� DTXHVWV� XVRV� JHQXwQV�� DFRQVHOODU� OD� SUHIHUqQFLD� SHOV� PpV�
WUDGLFLRQDOV�� 3HO� TXH� ID� D� OHV� FDWHJRULHV� VLQWjFWLTXHV�� GHVWDFD� O
~V�PDMRULWDUL� GHO� WHUPH�
SURSRVLFLy� FRP� D� XQLWDW� Oq[LFD� EjVLFD� GH� OD� GHVFULSFLy� JUDPDWLFDO� ±HQIURQW� GH� O¶~V�



�

�

UHVWULQJLW� GH� IUDVH� SHU� SDUODU� GH� O¶RUDFLy� FRPSOH[D� L� GH� SUREOHPHV� G¶HTXLYRFLWDW±� L�
O
DOÂOXVLy�DO�VXEMHFWH�JUDPDWLFDO��

�
�����������/D�VLQWD[L�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª��������

(Q�DTXHVW�DUWLFOH�WUREHP�XQ�HVPHQW�GHO�VLQWDJPD�IUDVH�IHWD��
�3������©>«@�OD�QR�LQWHUFDODFLy�pV�KDELWXDO�HQ�OD�IUDVH�IHWD�©SDVVLQ�KR�Epª��SU��SDVVLQXEp�ª�/D�IyUPXOD�GH�FRPLDW�DPE�XQ�YHUE�HQ�LPSHUDWLX�pV�XQD�IUDVH�IHWD��

�
�����������/D�VLQWD[L�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��������

(Q�DTXHVW�DUWLFOH�WUREHP�XQ�HVPHQW�GHO�VLQWDJPD�H[SUHVVLy�HVWHUHRWLSDGD��
�3�� ���� ©/HV� GXHV� IRUPHV� GH� O
DUWLFOH� PDVFXOt� OX� L� OXV� >«@� DFDEHQ� GH� GHVDSDUqL[HU� GHO�OOHQJXDWJH�GH�%DUFHORQD��MD�QR�HV�WUREHQ�VLQy�HQ�DOJXQD�H[SUHVVLy�HVWHUHRWLSDGD�>«@ª�

&DO�FUHXUH�TXH�HV�UHIHUHL[�D�IUDJPHQWV�FRP�WRW�OR�GLD�R�3HU�OR�6HQ\DO�GH�OD�VDQWD�&UHX��
FRQMXQWV�VHQVH�YHUE�FRQMXJDW��

�
�����������/D�VLQWD[L�D�OD�*UDPjWLFD�IUDQFHVD��������

'
DFRUG� DPE� OD�QRVWUD� WLSLILFDFLy� WH[WXDO�� pV�XQ� WH[W� HVSHFLDOLW]DW��GHVFULSWLX��G
DXWRULD�
LPPHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD���

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWD�JUDPjWLFD�

,�,��'HILQLFLy�GH�OD�VLQWD[L�

$TXHVWD� JUDPjWLFD� QR� ID� FDS� GHILQLFLy� H[SOtFLWD� GH� OD� VLQWD[L�� SHUz� XQ� FRS� OOHJLGD� L�
PLUDQW� O
tQGH[�� HV� YHX� TXH� YD� SDUODQW� GH� OHV� FDUDFWHUtVWLTXHV� PRUIROzJLTXHV� L� GH� OHV�
SURSLHWDWV� VLQWjFWLTXHV� GH� OHV� DQRPHQDGHV� WUDGLFLRQDOPHQW� ©SDUWV� GH� O
RUDFLyª�� DUWLFOH��
VXEVWDQWLX�� DGMHFWLX� TXDOLILFDWLX�� SURQRP� L� DGMHFWLX� GHWHUPLQDWLX�� YHUE�� DGYHUEL��



�

�

SUHSRVLFLy�L�FRQMXQFLy��$TXHVW�tQGH[�pV�HO�PDWHL[�TXH�HO�GH�OD�JUDPjWLFD�GH������HGLWDGD�
SHU�O
,QVWLWXW�G
(VWXGLV�&DWDODQV��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVWD�JUDPjWLFD�

1R�KL�KD�FDS�GHILQLFLy�H[SOtFLWD�GH�OD�SURSRVLFLy�QL�GH�GH�OHV�VHYHV�SDUWV��

�

,,�,��3DUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVWD�JUDPjWLFD�

,,�,�,�� 3DUWLWV� SUHVRV� REVHUYDEOHV� VREUH� OHV� FDWHJRULHV� VLQWjFWLTXHV� LQIUDRUDFLRQDOV� HQ�
DTXHVWD�JUDPjWLFD�

6t�TXH�KL�WUREHP��HQ�FDQYL��WHUPHV�UHODWLXV�D�OHV�SDUWV�GH�OD�SURSRVLFLy��
�3�������©$TXHVW�LO�QHXWUH�V
XVD�WDPEp�HQ�FDVRV�FRP�©>,O�HVW�MXVWH�GH�SXQLU�OHV�FRXSDEOHV@ª�R�©>,O�HVW�SRVVLEOH�TX
HOOH�QH�YLHQQH�SDV@ª��HQ�TXq�XQ�SUHGLFDW�IRUPDW�SHO�YHUE�©pVVHUª�L�XQ�
DGMHFWLX�SUHFHGHL[�HO�VXEMHFWH�FRQVLVWHQW�HQ�XQ�LQILQLWLX�R�XQD�SURSRVLFLy���LQWURGXwGD�DPE�OD�FRQMXQFLy�TXH��ª��3�� ��������� ©&H� V
DGMXQWD� DO� YHUE� rWUH� HQ� HOV� FDVRV� VHJ�HQWV�� HQ� TXq� >«@� pV� FRQGLFLy�SUHFLVD� >VLF@� TXH� HO� WHUPH� SUHGLFDWLX� QR� VLJXL� XQ� DGMHFWLX� �VLQy� XQ� VXEVWDQWLX� >«@��� >���@�&
HVW�PRQ�SqUH�ª��3�������©&H� pV� WDPEp�DGMXQWDW�DO�YHUE�rWUH�TXDQ�HO� VXEMHFWH�YD�SRVSRVDW�DO�SUHGLFDW��([��&
HVW� GRPPDJH� TXH� WX� QH� SXLVVHV� YHQLU�� >«@� TXDQ� HO� VXEMHFWH� pV�� QR� XQD� SURSRVLFLy�VXERUGLQDGD� >«@�� VLQy�XQ� VXEVWDQWLX� R� XQ�SURQRP�� DTXHVW� YD�SUHFHGLW� GHO�PRW�TXH��([���&
HVW�XQ�JUDQ�GpIDXW�TXH�OD�SDUHVVH��>«@�TXDQ�HO�WHUPH�SUHGLFDWLX�pV�XQ�DGMHFWLX�V
XVD�LO�HQ�OORF�GH�FH�>«@�,O�HVW�pWUDQJH�TXH�PHV�HQIDQWV�PH�WUDKLVVHQW�ª��3�������©&H�HV�SRW�DGMXQWDU�DO�YHUE�rWUH�jGKXF�HQ�HO�FDV�HQ�TXq�HO�VXEMHFWH�YD�DO�GDYDQW�GHO�SUHGLFDW��([��/D�YpULWDEOH�QREOHVVH�F
HVW�OD�YHUWX�ª��3�� ����� ©(O� FH� SOHRQjVWLF� V
XVD� SULQFLSDOPHQW� TXDQ� HO� VXEMHFWH� pV� >«@� FH� VHJXLW� G
XQD�SURSRVLFLy�GH�UHODWLX��TXDQ�pV�XQ�YHUE�HQ�LQILQLWLX�L�TXDQ�Wp�XQD�FHUWD�H[WHQVLy�ª��3�������3DUOD�GH�OD�SRVSRVLFLy�GHO�SURQRP�VXEMHFWH�HQ�OHV�SURSRVLFLRQV�LQWHUURJDWLYHV����3�����������>6HQVH�FDS�WLWROHW@�©>«@�©1Rª�HV�WUDGXHL[�SHU�QRQ�TXDQ�pV�XVDW�FRP�D�DGYHUEL�DEVROXW�R�QHJDQW�XQ�GHOV�PHPEUHV�GH�OD�SURSRVLFLy�>«@�-H�WH�GLV�TXH�QRQ�>«@�-H�GpVLUH�GX�YLQ�HW�QRQ�GH�OD�ELqUH�>«@�1RQ�VHXOHPHQW�LO�IDXW�DYRLU�SLWLp�GHV�SDXYUHV��LO�IDXW�HQFRUH�OHV�VHFRXULU�>«@�ª�

�������������������������������������������������
����8QLWDW�GH� VLJQLILFDFLy� IHWD� VHUYLU� WDPEp�D� OHV�SjJ�������������������������������������������������������������������
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7UREHP� HQ� DTXHVWV� IUDJPHQWV� XVDWV� HOV� WHUPHV� VXEMHFWH�� SUHGLFDW�� WHUPH� SUHGLFDWLX� L�
PHPEUH� GH� OD� SURSRVLFLy�� 3HO� TXH� ID� DOV� WUHV� SULPHUV�� EjVLFDPHQW� )DEUD� GHVFULX�
O
HVWUXFWXUD� ©rWUH� �� WHUPH� SUHGLFDWLX� �DGMHFWLX� R� QRP�� �� VXEMHFWH� �SURSRVLFLy�� QRP� R�
SURQRP�ª�� HQ� OD� TXDO� HOV� GRV� SULPHUV� HOHPHQWV� FRQVWLWXHL[HQ� HO� SUHGLFDW�� 4XDQW� D�
PHPEUH� GH� OD� SURSRVLFLy�� QRPpV� O
HVPHQWD�� SHUz� GHOV� H[HPSOHV� TXH� GyQD� YHLHP� TXH�
SRGHQ�VHU�©PHPEUHV�GH�OD�SURSRVLFLyª�XQD�SURSRVLFLy�VXERUGLQDGD��XQ�VXEVWDQWLX�R�XQD�
RUDFLy� G
LQILQLWLX� TXH� FRPSOHL[HQ� XQD� IXQFLy� VLQWjFWLFD� GH� FRPSOHPHQW�� /D� XQLWDW�
SURSRVLFLy��GRQFV��pV�OD�XQLWDW�Oq[LFD�XVDGD�SHU�D�OD�GHVFULSFLy�JUDPWLFDO�±D�EDQGD�GHOV�
XVRV�FRPHQWDWV��KL�KD�OHV�UHIHUqQFLHV�D�OHV�LQWHUURJDWLYHV�L�OHV�RUDFLRQV�GH�UHODWLX��

�

,,�,�,,��3DUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OD�SURSRVLFLy�HQ�DTXHVWD�JUDPjWLFD�

7DPEp�KL�WUREHP�WHUPHV�UHODWLXV�D�OD�SURSRVLFLy��
�3�������©$TXHVW�LO�QHXWUH�V
XVD�WDPEp�HQ�FDVRV�FRP�©>,O�HVW�MXVWH�GH�SXQLU�OHV�FRXSDEOHV@ª�R�©>,O�HVW�SRVVLEOH�TX
HOOH�QH�YLHQQH�SDV@ª��HQ�TXq�XQ�SUHGLFDW�IRUPDW�SHO�YHUE�©pVVHUª�L�XQ�DGMHFWLX�SUHFHGHL[�HO�VXEMHFWH�FRQVLVWHQW�HQ�XQ�LQILWLX�R�XQD�SURSRVLFLy�LQWURGXwGD�DPE�OD�FRQMXQFLy�TXH��ª��3�� ����� ©>«@� (OV� � PRWV� MH�� WX�� HWF��� YDQ� WDPEp� GDUUHUD� HO� YHUE� HQ� OHV� SURSRVLFLRQV�LQFLGHQWDOV�TXH�FRQWHQHQ�XQ�YHUE�GHFODUDWLX��FRP�GLJXp�>«@ª���3�������©&H� pV� WDPEp�DGMXQWDW�DO�YHUE�rWUH�TXDQ�HO� VXEMHFWH�YD�SRVSRVDW�DO�SUHGLFDW��([��&
HVW� GRPPDJH� TXH� WX� QH� SXLVVHV� YHQLU�� >«@� TXDQ� HO� VXEMHFWH� pV�� QR� XQD� SURSRVLFLy�VXERUGLQDGD� >«@�� VLQy�XQ� VXEVWDQWLX� R� XQ�SURQRP�� DTXHVW� YD�SUHFHGLW� GHO�PRW�TXH��([���&
HVW�XQ�JUDQ�GpIDXW�TXH�OD�SDUHVVH��>«@�TXDQ�HO�WHUPH�SUHGLFDWLX�pV�XQ�DGMHFWLX�V
XVD�LO�HQ�OORF�GH�FH�>«@�,O�HVW�pWUDQJH�TXH�PHV�HQIDQWV�PH�WUDKLVVHQW�ª��3�� ����� ©(O� FH� SOHRQjVWLF� V
XVD� SULQFLSDOPHQW� TXDQ� HO� VXEMHFWH� pV� >«@� FH� VHJXLW� G
XQD�SURSRVLFLy�GH�UHODWLX��TXDQ�pV�XQ�YHUE�HQ�LQILQLWLX�L�TXDQ�Wp�XQD�FHUWD�H[WHQVLy�ª��3�� ����� ©OD� SURSRVLFLy� H[SRVLWLYD� ©(Q� 3HUH� YLQGUjª� >«@� OD� SURSRVLFLy� LQWHUURJDWLYD�©9LQGUj�HQ�3HUH"ª�>«@ª���3�����������©SURSRVLFLRQV�LPSHUDWLYHV�DILUPDWLYHV�>«@�>L@�QHJDWLYHVª���3�������©4XDQ�XQD�SURSRVLFLy�GHWHUPLQDWLYD�HV�UHIHUHL[�D�XQ�VXSHUODWLX�R�DOV�DGMHFWLXV�VHXO��XQLTXH��SUHPLHU��GHUQLHU��HO�YHUE�HV�SRVD�HQ�VXEMXQWLX�D�PHQ\V�TXH�OD�SURSRVLFLy�H[SUHVVL�OD�UHDOLWDW�DEVROXWD��([���&
HVW�OH�PHLOOHXU�KRPPH�TX
RQ�SXLVVH�WURXYHU�>«@ª��3�������©(O�JHUXQGL�XVDW�DEVROXWDPHQW��IRUPDQW�XQD�SURSRVLFLy�DEVROXWD��R�DWULEXWLYDPHQW��HTXLYDOHQW�D�XQD�SURSRVLFLy�GH�UHODWLX��>«@�>«@�(O�IUDQFqV�XVD�HO�JHUXQGL�FRP�D�DWULEXW�HQ�FDVRV�FRP�HOV�VHJ�HQWV��HQ�TXq�HO�FDWDOj�KD�GH�UHFyUUHU�IRUoRVDPHQW�D�XQD�RUDFLy�GH�UHODWLX�>«@ª��3�������©(Q�OHV�SURSRVLFLRQV�QHJDWLYHV�>«@ª��
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3�������©XQD�SURSRVLFLy�pV�QHJDWLYDª�>L�SjJ���������@��3�������©SURSRVLFLRQV�HOÂOtSWLTXHV��([���(VW�LO�YHQX�TXHOTX
XQ"�²3HUVRQQH�>«@ª��3�����������©(Q�DOJXQHV�H[SUHVVLRQV�FRP�j�'LHX�QH�SODLVH�>«@�QH�YRXV�HQ�GpSODLVH�>«@�Q¶LPSRUWH�TXRL�>«@ª��3�������©SURSRVLFLRQV�VXERUGLQDGHV�QR�QHJDWLYHVª��

7UREHP� HQ� DTXHVWV� IUDJPHQWV� XQ� ~V� TXDVL� DEVROXW� GHO� WHUPH�SURSRVLFLy�� H[FHSWH� D� OD�
SjJLQD�����TXH�ID�VHUYLU�RUDFLy�GH�UHODWLX�²DOWHUQDQW�DPE�SURSRVLFLy�GH�UHODWLX²�L�D�
OHV�SjJLQHV����������HQ�TXq�ID�VHUYLU�H[SUHVVLy�SHU�UHIHULU�VH�D�IUDJPHQWV�FRP�j�'LHX�QH�
SODLVH��QH�YRXV�HQ�GpSODLVH�R�Q¶LPSRUWH�TXRL��

)D� UHIHUqQFLD� D� OD�PRGDOLWDW� GH� OHV� SURSRVLFLRQV� �H[SRVLWLYD�� LQWHUURJDWLYD�� LPSHUDWLYD�
DILUPDWLYD�� QHJDWLYD��� D� OD� VHYD� DXWRQRPLD� �VXERUGLQDGD�� GH� UHODWLX�� GHWHUPLQDWLYD��
DEVROXWD� GH� JHUXQGL�� LQFLGHQWDO�� R� D� OD� VHYD� HVWUXFWXUD� VXSHUILFLDO� �HOÂOtSWLFD��� 7DPEp�
HVPHQWD�OD�SRVVLELOLWDW�TXH�XQD�SURSRVLFLy�IDFL�GH�VXEMHFWH��

�
�����������/D�VLQWD[L�DO�GLVFXUV�©/
REUD�GH�GHSXUDFLy�GHO�FDWDOjª��������

eV�XQ�WH[W�HVSHFLDOLW]DW��GHVFULSWLX��G
DXWRULD�LPPHGLDWD�L�FRPSOH[LWDW�PLWMDQD��

3HO� TXH� ID� DO� FRQFHSWH� GH� VLQWD[L�� KL� KHP� WUREDW� O
DOÂOXVLy� VHJ�HQW� DOV� SDUWLWV� SUHVRV�
REVHUYDEOHV��

�©6HULD� FHUWDPHQW� DEVXUG� TXH� HQ� VLQWD[L� KRP� SUHWHQJXpV� G
HVWDEOLU� QRUPHV� UtJLGHV�ª�>5HSURGXwW�SHU�9DOOYHUG~�����������@�

)DEUD�PDQLIHVWD�OD�QHFHVVLWDW�GH�IOH[LELOLWDW�HQ�O
DQjOLVL�L�HQ�OD�SUHVFULSFLy�VLQWjFWLTXHV��

6REUH� OD� FRQFHSFLy� GH� OHV� FDWHJRULHV� VLQWjFWLTXHV�� QRPpV� KL� WUREHP� DOÂOXVLRQV� D� OD�
SURSRVLFLy�L�D�DOJXQHV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�LQIUDRUDFLRQDOV��

�©(O� SHUtRGH� FDWDOj� KD� HVGHYLQJXW� XQD� FzSLD� VHUYLO� GHO� SHUtRGH� HVSDQ\RO�� OHV� OODUJXHV�SURSRVLFLRQV� GH� O
HVSDQ\RO� DPSOLILFDGHV� SHU� WRWD� PHQD� GH� SURSRVLFLRQV� VXERUGLQDGHV� L�IUDVHV�DGYHUELDOV�L�JHUXQGLV�PHUDPHQW�FRSXODWLXV��VyQ�MD�OHV�SURSRVLFLRQV�GHO�FDWDOj�DFWXDO��O
DE~V� GH� VXERUGLQDFLy� HQ� SHUMXGLFL� GH� OD� FRRUGLQDFLy� pV� XQ�PDO� TXH� DIOLJHL[� LJXDOPHQW�O
HVSDQ\RO�L�HO�FDWDOj�ª�>5HSU��SHU�9DOOYHUG~�������������@��
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©>«@�O
HOLPLQDFLy�GH�WDQWV�PRWV�L�VLQWDJPHV�MXWMDWV�LQDGPLVVLEOHV>���@ª>5HSU��SHU�9DOOYHUG~�������������@��

8VD� HO� WHUPH� SHUtRGH� FRP� D� XQLWDW� VXSUDRUDFLRQDO� R� DOPHQ\V� FRP� D� XQLWDW� RUDFLRQDO�
FRPSOH[D�� HO� WHUPH� SURSRVLFLy�� SHU� UHIHULU�VH� WDQW� D� O
RUDFLy� LQGHSHQGHQW� FRP� D� OD�
VXERUGLQDGD�� L� OHV� XQLWDWV� IUDVH� DGYHUELDO� L� VLQWDJPD�� FRP� D� XQLWDW� LQIUDRUDFLRQDO�� (O�
SULPHU�IUDJPHQW�HVWj�FODUDPHQW�D�FDYDOO�HQWUH�OD�VLQWD[L�L�O
HVWLO��

eV�XQ�WH[W��FRP�HV�SRW�YHXUH��HQ�TXq�HO�0HVWUH�ID�VHUYLU�HOV� WHUPHV�HVPHQWDWV�SHU�D� OD�
VHYD�H[SRVLFLy��SHUz�VHQVH�GHILQLU�ORV�H[SOtFLWDPHQW��

�
������������/D�VLQWD[L�D�OD�*UDPjWLFD�DQJOHVD��������

(V� WUDFWD� G
XQ� WH[W� HVSHFLDOLW]DW�� GHVFULSWLX�� G
DXWRULD� LPPHGLDWD� L� GH� FRPSOH[LWDW�
Pj[LPD��

�

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWD�JUDPjWLFD�

1R� WUREHP� HQ� DTXHVWD� JUDPjWLFD� FDS� GHILQLFLy� GH� OD� VLQWD[L�� SHUz� XQ� FRS� OOHJLGD� L�
DQDOLW]DGD�O
RUJDQLW]DFLy��KL�WUREHP�XQD�GLVWULEXFLy�GH�OD�PDWqULD�VHJRQV�OHV�FODVVHV�GH�
PRWV�� DUWLFOH�� VXEVWDQWLX�� DGMHFWLX� TXDOLILFDWLX�� SURQRP� L� DGMHFWLX� GHWHUPLQDWLX�� YHUE��
DGYHUEL�� SUHSRVLFLy� L� FRQMXQFLy��$TXHVW� tQGH[� pV� HO�PDWHL[� TXH� HO� GH� OD� JUDPjWLFD� GH�
�����HGLWDGD�SHU�O
,QVWLWXW�G
(VWXGLV�&DWDODQV����

�

�������������������������������������������������
����1RPpV�D�OD�SjJ������WUREHP�TXH�)DEUD�XVD�HO�PRW�VLQWD[L��©8Q�WUHW�FDUDFWHUtVWLF�GH�OD�VLQWD[L�DQJOHVD�>«@ª��&RP�HV�SRW�YHXUH��QR�SHUPHW�IHU�FDS�REVHUYDFLy�LQWHUHVVDQW��
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,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVWD�JUDPjWLFD�

,,�,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OHV�FDWHJRULHV�LQIUDRUDFLRQDOV�

1R� WUREHP�FDS�GHILQLFLy� H[SOtFLWD�GH� OHV�SDUWV�GH� OD�SURSRVLFLy� HQ� DTXHVWD�JUDPjWLFD��
SHUz�Vt�GLYHUVRV�IUDJPHQWV�HQ�TXq�)DEUD�XVD�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�TXH�
V
KL�UHIHUHL[HQ��6yQ�HOV�VHJ�HQWV��

�3�������©4XDQ�HQ�FDWDOj�XVHP�FRP�D�SUHGLFDWLX�XQ�VXEVWDQWLX�QR�SUHFHGLW�G
DUWLFOH�>«@�HO�VXEVWDQWLX�FRUUHVSRQHQW�YD�SUHFHGLW��HQ�DQJOqV��GH�O
DUWLFOH�LQGHILQLW��0\�XQFOH�LV�D�FDSWDLQ��6KH�LV�D�PRWKHU�>«@ª��3�� ����� ©(O� FDV� SRVVHVVLX� SRW� XVDU�VH�� QR� VROV� DWULEXWLYDPHQW� >©6DLQW� 3DXO¶V� FKXUFK��O
HJOpVLD�GH�6DQW�3DX�ª@�>«@��VLQy�WDPEp�SUHGLFDWLYDPHQW��([��7KLV�SHQ�LV�-RKQ¶V��$TXHVWD�SORPD�pV�GH�-RDQ��1RWHP� TXH� HO� FDV� SRVVHVVLX� SRW� DL[t� PDWHL[� VHUYLU� SHU� D� GHQRWDU� HO� VXEMHFWH� �UDUHV�YHJDGHV�O
REMHFWH��G
XQD�DFFLy�H[SUHVVDGD�SHO�VXEVWDQWLX�GHWHUPLQDW��([��7KH�NLQJ
V�DUULYDO��>«@ª��3�������©HQ�DTXHOOV�FDVRV�HQ�TXq�HO�FDWDOj�HPSUD�XQ�YHUE�HQ�LQGLFDWLX�R�VXEMXQWLX�VHQVH�TXH�O
DFRPSDQ\L�FDS�PRW�TXH�H[SUHVVL�HO�VXEMHFWH�>«@ª��3�������©4XDQ�HO�YHUE�FDWDOj�pV�LPSHUVRQDO�R�HVWj�XVDW�LPSHUVRQDOPHQW��O
DQJOqV�HPSUD�>«@�OODYRUV�FRP�D�VXEMHFWH�HO�SURQRP�LW��([���,W�UDLQV��3ORX�>«@�,W�ZDV�FROG�\HVWHUGD\��)HLD�IUHG�DKLU��>«@�8Q�DOWUH�FDV�HQ�TXq�O
DQJOqV�DGMXQWD�HO�SURQRP�LW�DO�YHUE�pV�TXDQ�HO�VXEMHFWH�pV�XQD�SURSRVLFLy�R�XQD�IUDVH�G
LQILQLWLX�L�YD�SRVSRVDW�DO�YHUE��([���,W�LV�SUREDEOH�WKDW�LW�ZLOO�UDLQ�WR�GD\��>«@�,W�LV�VDG�WR�KHDU�VXFK�EDG�QHZV��>«@ª��3�������©(Q�OHV�SURSRVLFLRQV�UHVWULFWLYHV�>«@�HO�SURQRP�UHODWLX�SRW�VHU�RPqV�HQ�DQJOqV�IRUD�GHO�FDV�HQ�TXq�VLJXL�HO�VXEMHFWH�GH�OD�SURSRVLFLy�GH�UHODWLX�>«@ª��3�������©(O�VXEMHFWH�GH�OD�SURSRVLFLy��TXH�RUGLQjULDPHQW�YD�DO�GDYDQW�GHO�YHUE��HV�SRVSRVD�D�DTXHVW�TXDQ�OD�SURSRVLFLy�pV�LQWHUURJDWLYD�>«@ª��3�� ����� ©/D� YHX� SDVVLYD� pV� G
XQ� ~V�PROW�PpV� IUHT�HQW� HQ� DQJOqV� TXH� HQ� FDWDOj��8Q� WUHW�FDUDFWHUtVWLF�GH�OD�VLQWD[L�DQJOHVD�pV�TXH��PHQWUH�TXH�HQ�FDWDOj�pV�VRODPHQW�HO�FRPSOHPHQW�GLUHFWH�G
XQ�YHUE�TXH��HQ�SRVDU�DTXHVW�HQ�OD�YHX�SDVVLYD��SRW�IHU�GH�VXEMHFWH�>«@��HQ�DQJOqV�TXDQ� XQ� YHUE� WUDQVLWLX� SRUWD� HQ� OD� YHX� DFWLYD� GRV� FRPSOHPHQWV�� O
XQ� GLUHFWH� L� O
DOWUH�LQGLUHFWH��VyQ�O
XQ�L�O
DOWUH�TXH�SRGHQ�VHUYLU�GH�VXEMHFWH�HQ�SRVDU�HO�YHUE�HQ�OD�YHX�SDVVLYD�ª��3�� ����� ©$O� QRVWUH� LQILQLWLX� VHQVH� SUHSRVLFLy� R� TXDQ�� IHQW� GH� VXEMHFWH�� SUHGLFDWLX� R�FRPSOHPHQW� G
XQ� DOWUH� YHUE�� YD� SUHFHGLW� GH� OD� SUHSRVLFLy� ©GHª�� FRUUHVSRQ� HQ� DQJOqV�O
LQILQLWX�SUHFHGLW�GH�OD�SUHSRVLFLy�WR��>«@�(Q�PROWV�FDVRV�HQ�TXq�HO�FDWDOj�XVD�XQ�YHUE��HQ�LQGLFDWLX�R�VXEMXQWLX��VXERUGLQDW�D�XQ�DOWUH� PLWMDQoDQW� OD� FRQMXQFLy� ©TXHª� >«@� (O� PRW� TXH� HQ� FDWDOj� pV� HO� VXEMHFWH� GHO� YHUE�VXERUGLQDW�SDVVD�D�pVVHU�HQ�DQJOqV�XQ�FRPSOHPHQW�GHO�YHUE�SULQFLSDO��>«@�$L[z�SHUPHW�GH�SRVDU�HO�YHUE�SULQFLSDO�HQ�OD�YHX�SDVVLYD�GRQDQW�OL�FRP�D�VXEMHFWH�HO�PRW�TXH�HQ�FDWDOj�pV�HO�VXEMHFWH�GHO�YHUE�VXERUGLQDW��+H�LV�H[SHFWHG�WR�FRPH�ª��3�� ����� ©O
DQJOqV� XVD� WDPEp� HO� JHUXQGL� >«@� FRP� D� VXEMHFWH� R� SUHGLFDWLX� >«@� FRP� D�FRPSOHPHQW�>«@ª��3�����������©(O�VXEMHFWH�GHO�JHUXQGL�DQJOqV�>«@�3HUz�pV�IUHT�HQW�OD�FRQVWUXFFLy�GH�OD�TXDO�VyQ�H[HPSOHV��:KHQ�,�WKLQN�RI�WKLV�EHLQJ�WKH�ODVW�WLPH�RI�VHHLQJ�\RX�>«@ª��
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3�� ����� ©(Q� OHV� SURSRVLFLRQV� LQFLGHQWDOV� GHO� WLSXV� ©GLJXp� HOOª�� R� TXDQ� OD� SURSRVLFLy�FRPHQoD�DPE�DOJXQ�GHOV�DGYHUELV�GHPRVWUDWLXV�WKHUH��WKHQ��WKXV��HWF���R��SHU�UDy�G
qPIDVL��DPE� DOJXQD� GHWHUPLQDFLy� FLUFXPVWDQFLDO� R� SUHGLFDWLX�� HO� QRP� TXH� ID� GH� VXEMHFWH� VRO�SRVSRVDU�VH�DO�YHUE�VHPSUH�TXH�DTXHVW�QR�SRUWL�FDS�FRPSOHPHQW��([��1R��²DQVZHUHG�WKH�WHDFKHU�²�,�PXVW�SXQLVK�KLP��1R��²UHVSRQJXp�HO�SURIHVVRU�²�O
KH�GH�FDVWLJDU��_�7KHUH�DUH�PDQ\�JLUOV«�+L�KD�PROWHV�QRLHV«ª��3�� ����� ©(Q� OHV� SURSRVLFLRQV� HQ� TXq� HO� VXEMHFWH� HV� SRVSRVD� DO� YHUE� >«@� QRW� YD�RUGLQjULDPHQW�GDUUHUD�HO�VXEMHFWH�ª��3�� ��������� ©,,�� (VVHQW� OD� XQLy� GH� OD� SUHSRVLFLy� DPE� HO� YHUE� PpV� IRUWD� TXH� OD� GH� OD�SUHSRVLFLy�DPE�HO�VHX�UqJLP��HO�JUXS�YHUE�SUHSRVLFLy�IRUPD�VRYLQW�FRP�XQ�YHUE�FRPSRVW�>«@�GHO�TXDO�YHUE�FRPSRVW�HO�WHUPH�UHJLW�SHU�OD�SUHSRVLFLy�YH�D�pVVHU�FRP�XQ�FRPSOHPHQW�GLUHFWH�� L� OODYRUV�pV�SRVVLEOH�JLUDU� OD�SURSRVLFLy�SHU�SDVVLYD�SUHQHQW�FRP�D�VXEMHFWH�HO�GLW�WHUPH�ª�

7UREHP� FRP� D� GHVLJQDFLRQV� GH� FDWHJRULHV� LQIUDRUDFLRQDOV�� HOV� WHUPHV� VXEMHFWH��
SUHGLFDWLX�� FRPSOHPHQW� L� WHUPH�� 4XDQW� DO� SULPHU�� WUREHP� UHIHUqQFLHV� D� OHV� FDWHJRULHV�
JUDPDWLFDOV��VLQWjFWLTXHV�L�Oq[LTXHV�TXH�HQ�SRGHQ�IHU��HO�FDV�SRVVHVVLX��HO�SURQRP�LW��HO�
SURQRP�UHODWLX��OD�SURSRVLFLy��OD�IUDVH�G
LQILQLWLX��HOV�FRPSOHPHQWV�GLUHFWHV�L�LQGLUHFWHV�
HQ�OHV�SDVVLYHV��HO�JHUXQGL�L�HO�©WHUPH�UHJLW�SHU�OD�SUHSRVLFLyª���D�OD�IXQFLy�GH�VXEMHFWH�
JUDPDWLFDO�GHO�SURQRP�LW��D�O
RUGUH�GHO�VXEMHFWH�HQ�OD�SURSRVLFLy��JHQHUDOPHQW�GDYDQW�GHO�
YHUE�� L� D� TXLQV� HOHPHQWV� IDQ� GH� VXEMHFWH� HQ� GHWHUPLQDGHV� SURSRVLFLRQV� SULQFLSDOV� L�
VXERUGLQDGHV�� (O� WUREHP� VRYLQW� RSRVDW� DO� ©FRPSOHPHQWª� R� DO� ©SUHGLFDWLXª� �SjJ�� �����
���� L�����������3HO�TXH�ID�DO�©SUHGLFDWLXª�� WDPEp�)DEUD�HVPHQWD�TXLQHV�FDWHJRULHV�HQ�
SRGHQ�IHU��VXEVWDQWLX��FDV�SRVVHVVLX��LQILQLWLX�L�JHUXQGL��L�ID�XQD�DOÂOXVLy�D�XQ�RUGUH�QR�
KDELWXDO� �SjJ�� ������ /D� XQLWDW� WHUPH�� O
XVD� HO� 0HVWUH� SHU� UHIHULU�VH� DO� VXEMHFWH� L� DO�
FRPSOHPHQW�GLUHFWH��

�

,,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OD�SURSRVLFLy�

1R� WUREHP� FDS� GHILQLFLy� H[SOtFLWD� GH� OD� SURSRVLFLy� HQ� DTXHVWD� JUDPjWLFD�� SHUz� Vt�
GLYHUVRV� IUDJPHQWV� HQ� TXq� )DEUD� XVD� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD� TXH� V
KL�
UHIHUHL[HQ��6yQ�HOV�VHJ�HQWV��

�3�������©(Q�H[SUHVVLRQV�TXDQWLWDWLYHV�FRP�©TXDWUH�SDUHOOHV�GH�ERXVª��>«@ª���3�� ����� ©H[SUHVVLRQV� FRP�©7KLUW\� KHDG�RI� FDWWOHª� >«@� H[SUHVVLRQV� FRP�©VHYHQ�KXQGUHG�KRUVHª�>«@��H[SUHVVLRQV�FRP�©HO�OOLEUH�G
HQ�-RDQª�>«@ª���
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3�������©4XDQ�OD�GHVLJQDFLy�GHO�SRVVHwGRU�pV�XQD�H[SUHVVLy�FRP�P\�EURWKHU�-RKQ��HO�PHX�JHUPj� -RDQ�� R� Ep�:LOOLDP� WKH� &RQTXHURU� �*XLOOHP� HO� &RQTXHULGRU�� R� Ep� WKH� GXNH� RI�6XWKHUODQG� >«@� �HO� GXF�GH�6XWKHUODQG��R�Ep�� HQFDUD��'RXJODV� >«@��6PLWK��DQG�FRPSDQ\���'RXJODV��6PLWK�L�FRPSDQ\LD���OD�
V�R�>«@�O
DSzVWURI�HV�SRVD�GDUUHUD�O
~OWLP�PRW�GHO�JUXS�GH�PRWV�TXH�GHVLJQD�HO�SRVVHwGRU��0\�EURWKHU�-RKQ¶V�ZLIH�>«@ª���3�������©(Q�H[SUHVVLRQV�FRP�©HO�GH�-RDQª�>«@ª��3�������©>«@�WKH�ERRNV�RI�WKH�OLEUDU\��$TXHVWD�FRQVWUXFFLy�>«@�(O�FDV�SRVVHVVLX�V
XVD�>«@�DPE�HOV�QRPV�GH�FRVD��SULQFLSDOPHQW�TXDQ�GHQRWHQ�FRVHV�SHUVRQLILFDGHV�R�FHUWV�REMHFWHV�GLJQLILFDWV��DL[t�FRP�HQ�DOJXQHV�ORFXFLRQV�HVWHUHRWLSDGHV��([��)RUWXQH
V�IDYRULWH�>«@�)RU�PHUF\
V�VDNH��3HU�PLVHULFzUGLD�ª��3�������©>«@�8Q�DOWUH�FDV�HQ�TXq�O
DQJOqV�DGMXQWD�HO�SURQRP�LW�DO�YHUE�pV�TXDQ�HO�VXEMHFWH�pV�XQD�SURSRVLFLy�R�XQD�IUDVH�G
LQILQLWLX�L�YD�SRVSRVDW�DO�YHUE��([���,W�LV�SUREDEOH�WKDW�LW�ZLOO�UDLQ�WR�GD\��>«@�,W�LV�VDG�WR�KHDU�VXFK�EDG�QHZV��>«@ª��3�������©(Q�H[SUHVVLRQV�FRP�©0
KH� WDOODW�HO�GLWª� >«@��pV�RPqV�HO�SURQRP�UHIOH[LX��SHUz�O
DUWLFOH�pV�UHHPSODoDW�SHO�SRVVHVVLX�FRUUHVSRQHQW��,�KDYH�FXW�P\�ILQJHU�_�+H�KDV�SXW�RQ�KLV�KDW��_�6KH�ZDVKHG�KHU�IDFH�LQ�WKH�ULYHU��>«@�_�,W�EURNH�LWV�OHJV�>«@�²�&S���,�KDG�WKH�VZRUG�LQ�P\�KDQG��7HQLD�O
HVSDVD�D�OD�Pj��,�jGKXF��,�KDG�ORVW�P\�ZD\��+DYLD�SHUGXW�HO�FDPt�ª��3�������©4XDQ�HO�PRW�LQWHUURJDWLX��DGMHFWLX�R�SURQRP��YD�UHJLW�SHU�XQD�SUHSRVLFLy��DTXHVWD�SRW�SRVDU�VH�HQ�DQJOqV��D� OD� IL�GH� OD�SURSRVLFLy��DGPHWHQW��SHUz��GDUUHUD�VHX�XQ�DGYHUEL�R�ORFXFLy�DGYHUELDO��&S����������([���7HOO�PH�ZKRP�\RX� OLYH�ZLWK� >«@�'R�\RX�NQRZ�ZKDW�SDUW�RI�WKH�FRXQWU\�\RX�DUH�LQ"�>«@ª��3�� ����� ©(Q� HOV� H[HPSOHV� ,,�� OD� SURSRVLFLy� GH� UHODWLX� GHWHUPLQD�� UHVWULQJHL[� O
DQWHFHGHQW�>«@� (Q� HOV� H[HPSOHV� ,�� OD� SURSRVLFLy� GH� UHODWLX� QR� GHWHUPLQD� O
DQWHFHGHQW�� (Q� OHV�SURSRVLFLRQV�FRP� OHV�GHOV� H[HPSOHV� ,,�� V
XVD� IUHT�HQWPHQW� L� jGKXF�SUHIHUHQWPHQW�� FRP�D�SURQRP�UHODWLX��HO�PRW�WKDW�>«@�(Q�OHV�SURSRVLFLRQV�UHVWULFWLYHV��H[HPSOHV�,,��HO�SURQRP�UHODWLX�SRW�VHU�RPqV�HQ�DQJOqV�IRUD�GHO�FDV�HQ�TXq�VLJXL�HO�VXEMHFWH�GH�OD�SURSRVLFLy�GH�UHODWLX�>«@ª��3�������©4XDQ�HO�PRW�UHODWLX�pV�UHJLW�SHU�XQD�SUHSRVLFLy��DTXHVWD�SRW�SRVDU�VH�HQ�DQJOqV�D�OD�IL� GH� OD� SURSRVLFLy� GH� UHODWLX� >«@�([���7KH� SRLQW� ,� VWDUWHG� IURP� \HVWHUGD\«��7KH� SRLQW�IURP�ZKLFK�,�VWDUWHG�\HVWHUGD\«��>«@�$TXHVWD�H[SUHVVLy�FDWDODQD�>HO�«�GHO�TXDO@�HV�WUDGXHL[�SHU�ZKRVH�>«@ª��3�������©$Q\�>«@�SRW�XVDU�VH�HQ�SURSRVLFLRQV�DVVHUWLYHV�DILUPDWLYHV�>«@ª��3�������©(Q�OHV�SURSRVLFLRQV�QHJDWLYHV� O
DQJOqV�DGMXQWD�JHQHUDOHPQW�DO�YHUE� O
DGYHUEL�QRW�>«@ª��3�������©(O�VXEMHFWH�GH�OD�SURSRVLFLy��TXH�RUGLQjULDPHQW�YD�DO�GDYDQW�GHO�YHUE��HV�SRVSRVD�D�DTXHVW�TXDQ�OD�SURSRVLFLy�pV�LQWHUURJDWLYD�>«@ª��3�������©(Q� OHV�SURSRVLFLRQV�QHJDWLYHV� L� HQ� OHV� LQWHUURJDWLYHV� UHWUREHP��HQ�HO�SUHWqULW�� OD�VXEVWLWXFLy�GH�OHV�IRUPHV�VLPSOHV�SHU�OHV�GHO�SUHWqULW�HPIjWLF��OD�TXDO�V
HVGHYp�HQ�DGMXQWDU�VH�DO�YHUE�O
DGYHUEL�QRW�R�HQ�SRVSRVDU�VH�OL�HO�VXEMHFWH�ª��3�� ��������� WUDFWD�GHOV� WHPSV�YHUEDOV� HQ� OHV�©SURSRVLFLRQV�SULQFLSDOVª��©VXERUGLQDGHVª� L�G
DTXHVWHV�OHV�©ILQDOV��FRQGLFLRQDOV�L�FRQFHVVLYHVª���3�������([HPSOHV�GH�VXEMXQWLX�HQ�©SURSRVLFLRQV�VXEMHFWLYHV��SUHGLFDWLYHV�L�FRPSOHWLYHVª���3�������©(O�SDUWLFLSL�SUHVHQW�DQJOqV��FRP�HO�JHUXQGL�IUDQFqV��V
XVD�QR�VROV�DGYHUELDOPHQW�VLQy� DWULEXWLYDPHQW�� HQ�HO�TXDO� FDV� OL� FRUUHVSRQ�JHQHUDOPHQW� HQ�FDWDOj�XQD�SURSRVLFLy�GH�UHODWLX��>«@ª��
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3�������©(Q�PROWV�FDVRV�HQ�TXq�HO�FDWDOj�XVD�XQ�YHUE��HQ�LQGLFDWLX�R�VXEMXQWLX��VXERUGLQDW�D�XQ�DOWUH�PLWMDQoDQW� OD�FRQMXQFLy�©TXHª� >«@�(O�PRW�TXH�HQ�FDWDOj�pV�HO� VXEMHFWH�GHO�YHUE�VXERUGLQDW�SDVVD�D�pVVHU�HQ�DQJOqV�XQ�FRPSOHPHQW�GHO�YHUE�SULQFLSDO��>«@�$L[z�SHUPHW�GH�SRVDU�HO�YHUE�SULQFLSDO�HQ�OD�YHX�SDVVLYD�GRQDQW�OL�FRP�D�VXEMHFWH�HO�PRW�TXH�HQ�FDWDOj�pV�HO�VXEMHFWH�GHO�YHUE�VXERUGLQDW��+H�LV�H[SHFWHG�WR�FRPH�ª��3�������©/D�FRQVWUXFFLy�LQWHUURJDWLYD�>«@�XOWUD�XVDU�VH�HQ�OHV�LQWHUURJDFLRQV�GLUHFWHV�>«@�L�HQ� OHV� VXERUGLQDGHV� FRQGLFLRQDOV� L� FRQFHVVLYHV� LQWURGXwGHV� VHQVH� FRQMXQFLy� >«@�� pV�HPSUDGD� QRUPDOPHQW� TXDQ� OD� SURSRVLFLy� FRPHQoD� DPE� DOJXQ� GHOV�PRWV� >«@�([���1HYHU�KDYH�\RXU�IULHQGV�VHHQ�\RX�KHUH�>«@�(Q� OHV� SURSRVLFLRQV� LQFLGHQWDOV� GHO� WLSXV� ©GLJXp� HOOª�� R� TXDQ� OD� SURSRVLFLy� FRPHQoD��DPE� DOJXQ� GHOV� DGYHUELV� GHPRVWUDWLXV� WKHUH�� WKHQ�� WKXV�� HWF��� R�� SHU� UDy� G
qPIDVL�� DPE�DOJXQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�R�SUHGLFDWLX��HO�QRP�TXH�ID�GH�VXEMHFWH�VRO�SRVSRVDU�VH�DO�YHUE�VHPSUH�TXH�DTXHVW�QR�SRUWL�FDS�FRPSOHPHQW��([��1R��²DQVZHUHG�WKH�WHDFKHU�²�,�PXVW� SXQLVK� KLP�� 1R�� ²UHVSRQJXp� HO� SURIHVVRU�²� O
KH� GH� FDVWLJDU�� _� 7KHUH� DUH� PDQ\�JLUOV«�+L�KD�PROWHV�QRLHV«ª��3�� ����� ©/
DGYHUEL� ©WDQª� pV� WUDGXwW� >«@� SHU� VR� >«@� HQ� OHV� SURSRVLFLRQV� DVVHUWLYHV�QHJDWLYHV��VRYLQW�GDUUHUD�VHOGRP�>«@�L�DOWUHV�DGYHUELV�UHVWULFWLXV�>«@�(OV�GRV�PRWV�©Vtª�L�©QRª�HTXLYDOHQWV�D�XQD�SURSRVLFLy�DILUPDWLYD�R�QHJDWLYD�>«@ª��3�� ����� ©(Q� OHV� SURSRVLFLRQV� HQ� TXq� HO� VXEMHFWH� HV� SRVSRVD� DO� YHUE� >«@� QRW� YD�RUGLQjULDPHQW� GDUUHUD� HO� VXEMHFWH�� >«@� (Q� OHV� SURSRVLFLRQV� TXH� WUDGXHL[HQ� OHV� QRVWUHV�SURSRVLFLRQV�QHJDWLYHV��DPE�©QRª�DGMXQWDW�DO�YHUE���O
DQJOqV�QR�DGMXQWD�QRW�DO�YHUE�TXDQ�MD�ILJXUD�HQ�OD�SURSRVLFLy�XQ�PRW�QHJDWLX�>«@ª��3�� ����� ©OD� SUHVqQFLD� G
XQ� G
DTXHVWV�PRWV� QHJDWLXV� >QRQH�� HWF�@� GyQD� D� OD� SURSRVLFLy� XQ�VHQWLW�QHJDWLX��OD�TXDO�FRVD�ID�SUHFLVDPHQW�LQQHFHVVjULD�O
DGMXQFLy�GH�QRW�DO�YHUE���L�KD�GH�WHQLU�VH�HQ�FRPSWH�TXH��VL�OD�SURSRVLFLy�KD�GH�FRQVHUYDU�HO�VHX�VHQWLW�QHJDWLX��QR�SRW�DIHJLU�V
KL�FDS�DOWUH�PRW�QHJDWLX��SXL[�OODYRUV�OD�SURSRVLFLy�WLQGULD�XQ�VHQWLW�SRVLWLX��>«@��3�� ��������� ©(Q� FDWDOj� OD� SUHSRVLFLy� YD� VHPSUH� DQWHSRVDGD� DO� VHX� UqJLP� IRUPDQW� XQD�FRPELQDFLy� LQGLVVROXEOH�� 1R� DL[t� HQ� DQJOqV�� OD� TXDO� FRVD� GyQD� OORF� D� OHV� VHJ�HQWV�FRQVWUXFFLRQV�HVWUDQ\HV�DO�FDWDOj��,��(Q�OHV�SURSRVLFLRQV�FRPHQoDGHV�SHU�XQ�UHODWLX�R�XQ�LQWHUURJDWLX�>«@�,,��(VVHQW�OD�XQLy�GH�OD�SUHSRVLFLy�DPE�HO�YHUE�PpV�IRUWD�TXH�OD�GH�OD�SUHSRVLFLy�DPE�HO�VHX�UqJLP��HO�JUXS�YHUE�SUHSRVLFLy�IRUPD�VRYLQW�FRP�XQ�YHUE�FRPSRVW�>«@�GHO�TXDO�YHUE�FRPSRVW�HO�WHUPH�UHJLW�SHU�OD�SUHSRVLFLy�YH�D�pVVHU�FRP�XQ�FRPSOHPHQW�GLUHFWH��L�OODYRUV�pV�SRVVLEOH�JLUDU�OD�SURSRVLFLy�SHU�SDVVLYD�SUHQHQW�FRP�D�VXEMHFWH�HO�GLW�WHUPH�ª���3�������©(Q�OHV�SURSRVLFLRQV�VXERUGLQDGHV�LQWHUURJDWLYHV��²�OD�FRQMXQFLy�©VLª�pV�WUDGXwGD�SHU�LI�R�ZKHWKHU�>«@ª�

(Q� DTXHVWV� IUDJPHQWV� WUREHP� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD� TXH� FODUDPHQW� HV�
UHIHUHL[HQ�D�OD�SURSRVLFLy��IUDVH�G¶LQILQLWLX��SURSRVLFLy��SURSRVLFLy�DVVHUWLYD�DILUPDWLYD��
SURSRVLFLy� �DVVHUWLYD�� QHJDWLYD�� SURSRVLFLy� FRPSOHWLYD�� SURSRVLFLy� �VXERUGLQDGD��
FRQFHVVLYD�� SURSRVLFLy� �VXERUGLQDGD�� FRQGLFLRQDO�� SURSRVLFLy� GH� UHODWLX�� SURSRVLFLy�
�VXERUGLQDGD�� ILQDO�� SURSRVLFLy� LQFLGHQWDO�� SURSRVLFLy� LQWHUURJDWLYD�� SURSRVLFLy�
SUHGLFDWLYD�� SURSRVLFLy� SULQFLSDO�� SURSRVLFLy� �GH� UHODWLX�� UHVWULFWLYD�� SURSRVLFLy�
VXEMHFWLYD�� SURSRVLFLy� � VXERUGLQDGD�� SURSRVLFLy� VXERUGLQDGD� LQWHUURJDWLYD�� YHUE���
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7DPEp�KL�WUREHP��SHUz��XQLWDWV�FRP�FRQVWUXFFLy��H[SUHVVLy�R�ORFXFLy�HVWHUHRWLSDGD�TXH�
HQV�DMXGHQ�D�YHXUH�TXq�HUD�L�TXq�QR�HUD�©SURSRVLFLyª�VHJRQV�HO�OLQJ�LVWD�GH�*UjFLD��

/HV�XQLWDWV�UHIHULGHV�D�OD�SURSRVLFLy�WHQHQ�D�YHXUH�DPE�HOV�DVSHFWHV�VHJ�HQWV��

D�� /D� PRGDOLWDW� GH� OD� SURSRVLFLy� �DVVHUWLYD� DILUPDWLYD�� �DVVHUWLYD�� QHJDWLYD��
LQWHUURJDWLYD���

E��(O�JUDX�G
DXWRQRPLD� VLQWjFWLFD� �IUDVH�G¶LQILQLWLX��SURSRVLFLy�FRPSOHWLYD��SURSRVLFLy�
�VXERUGLQDGD��FRQFHVVLYD��SURSRVLFLy��VXERUGLQDGD��FRQGLFLRQDO��SURSRVLFLy�GH�UHODWLX��
SURSRVLFLy� �VXERUGLQDGD�� ILQDO�� SURSRVLFLy� LQFLGHQWDO�� SURSRVLFLy� SUHGLFDWLYD��
SURSRVLFLy� SULQFLSDO�� SURSRVLFLy� �GH� UHODWLX�� UHVWULFWLYD�� SURSRVLFLy� VXEMHFWLYD��
SURSRVLFLy� � VXERUGLQDGD��SURSRVLFLy� VXERUGLQDGD� LQWHUURJDWLYD�� YHUE���(Q�DTXHVW�FDV��
GHVWDFD�O
~V�GH�OD�XQLWDW�IUDVH�SHU�UHIHULU�VH�D�OHV�SURSRVLFLRQV�G
LQILQLWLX�L�O
~V�GH�YHUE��
FRQWUDSRVDQW�HO�SULQFLSDO�DO�VXERUGLQDW���

F��/D�YHX�GHO�YHUE��SDVVLYD�L��LPSOtFLWDPHQW��DFWLYD���

/D�XQLWDW�H[SUHVVLy�� O
XVD�VREUHWRW�SHU� UHIHULU�VH�D�VLQWDJPHV�QRPLQDOV� �SjJ���������� L�
������SHUz�QR�D�OD�SjJLQD������HQ�TXq�GHVLJQD�©P
KH�WDOODW�HO�GLWª�FRP�XQD�H[SUHVVLy��3HO�
TXH� ID� D� OD� XQLWDW� FRQVWUXFFLy�� HV� UHIHUHL[� DO� OOLJDP� HQWUH� XQLWDWV� LQIUDRUDFLRQDOV��
FODUDPHQW�HQ�OD�SjJLQD�����L�SHU�RSRVLFLy�D�OD�SURSRVLFLy�HQ�OHV�SjJLQHV�����L����������

�
������������/D�VLQWD[L�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�����������

'HO� SUHIDFL� DO� GLFFLRQDUL�� HQV� LQWHUHVVD� OD� GHILQLFLy� FRP� D� ©GLFFLRQDUL� JHQHUDOª�� TXH�
LQFORX�©PRWV�G
~V�JHQHUDOª� L� OD�UHIHUqQFLD�H[SOtFLWD�DO� IHW�TXH�QR�SUHWpQ�©PLOORUDUª�OHV�
©LQYHVWLJDFLRQVª�GHOV�©OLQJ�LVWHVª�²HQ�HO�SUHIDFL��GLDOHFWzOHJV��(VVHQW�XQ�HQFjUUHF�GH�
O
,QVWLWXW�G
(VWXGLV�&DWDODQV��pV�XQD�REUD�LQVWLWXFLRQDO��RILFLDO��/
KHP�FDUDFWHULW]DGD�FRP�

�������������������������������������������������
����7RWHV�OHV�GHILQLFLRQV�GHO�'*/&�TXH�GRQHP�VyQ�GH�OD�SULPHUD�HGLFLy��GH�������O
~QLFD�LPSUHVD�HQ�YLGD�GH�)DEUD���
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D�FRPXQLFDWLYD�SHU�GHILQLFLy�SHUz�HVSHFLDOLW]DGD�HQ�OD�WHUPLQRORJLD�TXH�LQFORX��(O�VHX�
REMHFWLX�pV�QRUPDWLX��eV�XQD�REUD�FRPSOH[D��FRKHUHQW�L�VLVWHPjWLFD��

�

,��/D�FRQFHSFLy�GH�VLQWD[L�

,�,��/HV�GHILQLFLRQV���GH�VLQWD[L�

$O�'*/&�WUREHP�OHV�VHJ�HQWV�GHILQLFLRQV�GH�VLQWD[L�L�GH�WHUPHV�UHODFLRQDWV����
�
©DQDORJLD�>«@�5HODFLy�HQWUH�GLYHUVRV�PRWV�G
XQD�OOHQJXD�TXDQW�D�OOXU�IRUPD�R�VLJQLILFDFLy��SDUW�GH�OD�JUDPjWLFD�TXH�WUDFWD�GHOV�DFFLGHQWV�L�SURSLHWDWV�GHOV�PRWV�FRQVLGHUDWV�DwOODGDPHQW�>«@ª��
©DUUDQMDU�Y��WU��'LVSRVDU�HQ�O
RUGUH�TXH�FRQYp��HQ�OD�PDQHUD�PpV�DGHTXDGD�D�XQ�IL�ª��
©FLqQFLD��&RQHL[HQoD�H[DFWD�G
XQ�FHUW�RUGUH�GH�FRVHV��FRQMXQW�GH�FRQHL[HQFHV�UHVXOWDQW�GH�O
HVWXGL��>«@�__�&DGD�EUDQFD�R�GHSDUWDPHQW�GH�FRQHL[HQFHV�VLVWHPDWLW]DGHV�FRQVLGHUDW�FRP�D�FDPS�G
LQYHVWLJDFLy�R�REMHFWH�G
HVWXGL��&LqQFLHV�QDWXUDOV��H[DFWHV��PRUDOV�ª���
©GLVFXUV�� >«@� __� (O� VHJXLW� GH�PRWV� L� GH� IUDVHV� TXH� IRUPHQ� HO� OOHQJXDWJH� SDUODW� R� HVFULW��'LVFXUV� IDPLOLDU�� HOHYDW�� /HV� TXDOLWDWV� GHO� GLVFXUV�� RUGUH�� FODUHGDW«� _� /HV� SDUWV� GHO�GLVFXUV��O¶DUWLFOH��HO�VXEVWDQWLX��O¶DGMHFWLX«ª��
©HVWLO�� >«@�0DQHUD� G
H[SUHVVDU� HO� SHQVDPHQW� HQ� HO� OOHQJXDWJH� RUDO� R� HVFULW��/¶HVWLO�G¶XQ�HVFULSWRU�ª��
©ILORORJLD�� &LqQFLD� TXH� HVWXGLD� OHV� OOHQJ�HV� FRP� D� zUJDQV� GH� OD� YLGD� LQWHOÂOHFWXDO� GHOV�SREOHV��HVWXGL�FLHQWtILF�GHO�OOHQJXDWJH��FLqQFLD�OLQJ�tVWLFD�ª��
©IRUPD�>«@�8QD�GH�OHV�GLIHUHQWV�PDQHUHV�G
H[LVWqQFLD��DFFLy�R�PDQLIHVWDFLy�G
XQD�PDWHL[D�FRVD�R�VXEVWjQFLD��>«@�/HV�IRUPHV�JUDPDWLFDOV�G¶XQ�PRW�ª��
©IUDVH�� 8QD� SURSRVLFLy� R� XQ� FRQMXQW� GH� SURSRVLFLRQV� FRRUGLQDGHV�� H[SUHVVLy� TXH� Wp� XQ�VHQWLW�FRPSOHW��8QD�IUDVH�FRUUHFWD��7UREDU�OD�IUDVH�MXVWD��1R�VDS�FRP�DFDEDU�OD�IUDVH��>«@�)UDVH� IHWD��H[SUHVVLy�G
~V�FRUUHQW�HQ� OD� OOHQJXD�� __�0DQHUD�SHFXOLDU�DPE�TXq�FRQVWLWXHL[� L�RUGHQD� OHV�SURSRVLFLRQV�FDGD�HVFULSWRU��XQD�OOHQJXD�� __�(Q�JUDP���JUXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O
RILFL�G
XQD�SDUW�GH�O
RUDFLy��8QD�IUDVH�DGYHUELDO��DGMHFWLYDO�ª��
©JUDPjWLF� �D� >«@� I�� %UDQFD� GH� OD� OLQJ�tVWLFD� TXH� WUDFWD� GH� OHV� FODVVHV� GH� PRWV�� OOXUV�DFFLGHQWV�R�IOH[Ly��L�OOXUV�IXQFLRQV�L�UHODFLRQV�GLQV�OD�SURSRVLFLy��HVS��DUW�GH�SDUODU�L�HVFULXUH�FRUUHFWDPHQW�XQD� OOHQJXD�� L�HO� WUDFWDW�R� OOLEUH�HQ�TXq�V
HQVHQ\D�DTXHVW�DUW��*UDPjWLFD�GHO�FDWDOj�PHGLHYDO��*UDPjWLFD�KLVWzULFD��FRPSDUDGD��>«@ª��

�������������������������������������������������
���� $� PpV� GH� GRQDU� OHV� GHILQLFLRQV� L� FDUDFWHULW]DFLRQV� GH� VLQWD[L�� RIHULP� OHV� GH� FRQFHSWHV� OLPtWURIV��JUDPjWLFD��HVWLO�� Oq[LF��PRUIRORJLD� L�VHPjQWLFD���SHUTXq�� VRYLQW�� HQ�FRQFHSWHV� WDQ�GLItFLOV�GH�GHILQLU�� OD�GHILQLFLy�GH�FRQFHSWHV�SUz[LPV�HVYDHL[� OHV� LPSUHFLVLRQV�GH� OD�GHILQLFLy� L�SRW�RIHULU� OD�SHUVSHFWLYD�G
XQ�VLVWHPD�FRQFHSWXDO�FRKHUHQW��
����2IHULP�DTXHVWV�WHUPHV�SHU�RUGUH�DOIDEqWLF�SHU�IDFLOLWDU�QH�OD�FRQVXOWD��
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©Oq[LF�� 'LFFLRQDUL�� YRFDEXODUL�� HVS�� GHO� JUHF�� KHEUHX� R� OODWt� __� (O� FRQMXQW� GH� PRWV� G
XQD�OOHQJXD��>«@ª��
©OH[LFRORJLD��&LqQFLD�GH�O
RULJHQ�L�VLJQLILFDFLy�GHOV�PRWV�ª��
©OLQJ�tVWLF� �D��5HODWLX�R�SHUWDQ\HQW�DO� OOHQJXDWJH��D� O
HVWXGL�FLHQWtILF�GHOV� OOHQJXDWJHV�� _� I��&LqQFLD�GHO�OOHQJXDWJH�ª��
©PRUIRORJLD��>«@�3DUW�GH�OD�OLQJ�tVWLFD��GH�OD�JUDPjWLFD��TXH�WUDFWD�GH�OD�IRUPD�GHOV�PRWV�ª��
©PRW�P��6R�DUWLFXODW�R�FRQMXQW�GH�VRQV�DUWLFXODWV�TXH�H[SUHVVD�XQD� LGHD� L�HV�SUHQ�FRP�D�~OWLPD� XQLWDW� LQGHSHQGHQW� GHO� GLVFXUV��0RWV� SULPLWLXV�� GHULYDWV��0RWV� VLPSOHV�� FRPSRVWV��0RWV�YDULDEOHV��LQYDULDEOHV��>«@ª��
©SDUDXOD��>«@�__�0RW�HQ�WDQW�TXH�VHUYHL[�SHU��D�H[SUHVVDU�HO�SHQVDPHQW�>«@�0RW��>«@ª��
©VHPjQWLF��D�DGM��5HODWLX�D�OD�VLJQLILFDFLy�GHOV�PRWV��__��I��6HPDVLRORJLD�ª��
©VHPDVLRORJLD� I�� &LqQFLD� GHO� GHVHQYROXSDPHQW� L� FDQYLV� GH� OD� VLJQLILFDFLy� GHOV� PRWV��VHPjQWLFD�ª��
©VLQWD[L�I��$UUDQMDPHQW�GHOV�PRWV�HQ�HO�GLVFXUV��OD�SDUW�GH�OD�JUDPjWLFD�TXH�HQ�WUDFWD�ª�

$O� '*/&�� QR� FDO� GLU�KR�� pV� RQ� WUREHP� PpV� GHILQLFLRQV� SHU� FRPSUHQVLy�� eV� ~WLO�
H[SRVLWLYDPHQW�SDUWLU�GH�OHV�GXHV�GHILQLFLRQV�TXH�GyQD�)DEUD�GH�VLQWD[L��FRP�HO�TXH�HQ�
SRGUtHP�GLU�©FRPSRQHQW�GH�OD�OOHQJXDª��©$UUDQMDPHQW«ª��L�HO�TXH�HOO�DQRPHQD�©SDUW�
GH� OD� JUDPjWLFDª�� (Q� OD� SULPHUD� GHILQLFLy� KL� KD� WUHV� VXEVWDQWLXV�� TXH� YDO� OD� SHQD�
G
DQDOLW]DU��(O�PRW�DUUDQMDPHQW�²VHJRQV�OD�GHILQLFLy�GHO�PDWHL[�'*/&²�HQV�UHPHW�D�
OD� LGHD�G
RUGUH�GHOV�PRWV� L� GH� ILQDOLWDW� HQ� OD� VHYD�GLVSRVLFLy��3HO�TXH� ID� D� OD�GHILQLFLy�
IDEULDQD� GH�PRW�� OD� SULPHUD� SDUW� FRLQFLGHL[� D� JUDQV� WUHWV� DPE� OD� GLVWLQFLy� VDXVVXULDQD�
HQWUH�VLJQLILFDQW��©VR�DUWLFXODWª��L�VLJQLILFDW��©LGHDª���SHUz�QR�OD�VHJRQD��MD�TXH�SDUOD�GHO�
PRW� FRP� D� ©~OWLPD� XQLWDW� LQGHSHQGHQW� GHO� GLVFXUVª�� L� 6DXVVXUH� MD� SDUOD� GHO�PRUIHPD�
FRP�D�~OWLPD�XQLWDW�DwOODEOH�HQ�OD�GHVFULSFLy�OLQJ�tVWLFD��$TXHVW�pV�XQ�FDV�TXH�GHPRVWUD�
TXH�)DEUD�pV�PROW�FRQVFLHQW�TXH�HO�'*/&�pV�XQ�GLFFLRQDUL�©JHQHUDOª�QRUPDWLX�DGUHoDW�D�
OD� ©PDVVD� SDUODQWª�� OD� TXDO� QR� HVWj� QHFHVVjULDPHQW� LQWHUHVVDGD� HQ� OD� GHVFULSFLy�
OLQJ�tVWLFD�L�OHV�GLVFXVVLRQV�TXH�JHQHUD����3HUz��D�PpV��FDO�REVHUYDU�TXH�)DEUD�SUHFHGHL[�
DTXHVWD�VHJRQD�SDUW�GH�OD�GHILQLFLy�DPE�O
DILUPDFLy�©TXH�HV�SUqQ�FRP�Dª��OD�TXDO�GyQD�D�

�������������������������������������������������
����0pV�VL�WHQLP�HQ�FRPSWH�TXH�HO�'*/&�UHFXOO�HO�WHUPH�PRUIHPD��TXH�GHILQHL[�FRP�D�©(OHPHQW�IRUPDWLX�G
XQ�PRW�TXH�Q
LQGLFD�XQ�DFFLGHQW�JUDPDWLFDO��HWF�ª��3HU�WDQW��)DEUD�VDS�TXH�HO�PRW�QR�pV�OD�XQLWDW�PtQLPD�GH�OD�GHVFULSFLy�OLQJ�tVWLFD��
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HQWHQGUH�TXH�QR�QHFHVVjULDPHQW�HOO�KR�YHX�DL[t�R�TXH�SHU�D�XQ�GLFFLRQDUL�JHQHUDO�MD�YDO�
DTXHVW�JUDX�GH�SUHFLVLy���

'HVSUpV�GH�OD�GHILQLFLy��KL�KD�XQ�IUDJPHQW�HQ�FXUVLYD��TXH�QRPpV�XQD�OHFWXUD�UXWLQjULD�
HQV�IDULD�YHXUH�FRP�D�H[HPSOHV�GH�OD�GHILQLFLy��8QD�PLUDGD�DWHQWD��SHUz��HQV�ID�DGRQDU�
TXH� )DEUD� KL� GyQD� WUHV� FODVVLILFDFLRQV� GLIHUHQWV� GH� PRWV�� GXHV� GH� UHODWLYHV� DOV�
SURFHGLPHQWV�GH�IRUPDFLy�L�XQD�GH�UHODWLYD�D�OD�SRVVLELOLWDW�GH�IOH[Ly�����

/
~V�GHO�WHUFHU�VXEVWDQWLX�GH�OD�GHILQLFLy�GH�VLQWD[L��OD�XQLWDW�GLVFXUV��SRW�VRUSUHQGUH�HO�
FRQVXOWDQW�DFWXDO�GH� OD�GHILQLFLy�� VREUHWRW�VL�pV� OLQJ�LVWD��'
HQWUDGD��SHUTXq�HQ�DTXHOOD�
qSRFD�OD�VLQWD[L�HUD�RUDFLRQDO�²DPE�LQFXUVLRQV�HVSRUjGLTXHV�HQ�XQLWDWV�VXSHULRUV��VL�HV�
YRO²� L�� SHU� WDQW�� HVSHUDUtHP� TXH� HV� GLJXpV� ©HQ� O
RUDFLyª�� (Q� VHJRQ� OORF�� VRUSUHQGULD�
SHUTXq� DFWXDOPHQW� O
~V� KDELWXDO� G
DTXHVW� WHUPH� pV� SURSL� G
HQIRFDPHQWV� WH[WXDOV� L�
FRPXQLFDWLXV�� RQ� FODUDPHQW� pV� XQ� FRQFHSWH�PROW�PpV� DPSOL� TXH� HO� GH�RUDFLy�� 3HU� IHU�
VRUWLU�HO�OHFWRU�GH�OD�VHYD�VRUSUHVD��QRPpV�FDO�UHFRUGDU�TXH�HO�WHUPH�GLVFXUV�pV�KDELWXDO�
HQ� OHV� JUDPjWLTXHV� ©WUDGLFLRQDOVª� GHO� VHJOH� ;,;���� VHQVH� TXH� FDXVL� SUREOHPHV� GH�
GHOLPLWDFLy� DPE� HO� GH� RUDFLy�� 3HUz� WDPEp� KL� DMXGD� OD� GHILQLFLy� TXH� HQ� ID� HO� PDWHL[�
'*/&��HQ�OD�TXDO��VL�Ep�G
XQD�EDQGD�HV�GHILQHL[�FRP�XQD�XQLWDW�FODUDPHQW�VXSHULRU�D�OD�
IUDVH�²HQ� HO� VHQWLW� GH� µSURSRVLFLy¶²�� GH� O
DOWUD� UHFXOO� HO� WHUPH� SDUWV� GHO� GLVFXUV�� RQ�
LQFORX�FDWHJRULHV�TXH�HQ�OHV�GHILQLFLRQV�UHVSHFWLYHV�VyQ�GHILQLGHV�FRP�D�SDUW�GH�O
RUDFLy��
3HU�WDQW��IUDVH�L�GLVFXUV�VyQ�XQLWDWV�GLIHUHQWV�SHUz�FRPSDUWHL[HQ�SDUWV��

3HU�FRPSOHPHQWDU�OD�GHILQLFLy�GH�VLQWD[L��KHP�PLUDW�OD�GHILQLFLy�TXH�RIHUHL[�HO�'*/&�
GHOV�DOWUHV�©FRPSRQHQWV�GH� OD� OOHQJXDª��$L[t��HO� Oq[LF�pV�HO�FRQMXQW�GH�PRWV�� O
HVWLO�� OD�
PDQHUD� G
H[SUHVVDU�VH� L� D� O
HQWUDGD� IRUPD� V
HVPHQWD� ©/D� IRUPD�JUDPDWLFDO� GHOV�PRWVª�

�������������������������������������������������
����'H� IHW�� OHV� WUHV� FODVVLILFDFLRQV� WHQHQ� D� YHXUH� DPE� OD�PRUIRORJLD�� OHV� GXHV� SULPHUHV� SDUFLDOPHQW� �DO�FRVWDW�GH�OD�PRUIRORJLD�GH�GHULYDFLy�KL�KD�SURFHGLPHQWV�FRP�OD�GHULYDFLy�LPSUzSLD�R�KDELOLWDFLy��DO�FRVWDW�GH� OD� PRUIRORJLD� GH� FRPSRVLFLy� KL� KD� SURFHGLPHQWV� FRP� OD� MX[WDSRVLFLy� GH� GRV� PRWV�� L� OD� WHUFHUD��WRWDOPHQW�� OD� PRUIRORJLD� GH� IOH[Ly�� $TXHVWD� SUjFWLFD� G¶RIHULU� FODVVLILFDFLRQV� HQ� IUDJPHQWV� HQ� FXUVLYD�GLUtHP�TXH�pV�IUHT�HQW�HQ�OHV�GHILQLFLRQV�IDEULDQHV�GH�WHUPHV�JUDPDWLFDOV��
����3HU�H[HPSOH��0DUJDULWD�/OLWHUDV��������QRWD����ID�REVHUYDU�TXH�9LFHQWH�6DOYj�XVD�SDUWHV�GHO�GLVFXUVR�HQ�OD�SULPHUD�HGLFLy��������GH�OD�VHYD�JUDPjWLFD�L��HQ�FDQYL��SDUWHV�GH�OD�RUDFLyQ�HQ�O
HGLFLy�GH�������
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FRP�XQ�FDV�GH�PDQHUD�G
H[LVWLU��DFWXDU�R�PDQLIHVWDU�VH�DOJXQD�FRVD��6
RIHUHL[�DO�OHFWRU��
GRQFV��XQD�YLVLy�GH�OD�OOHQJXD�DPE�XQV�FRPSRQHQWV�EHQ�GHOLPLWDWV��

3HO� TXH� ID� D� OD� GHILQLFLy� GH� OD� VLQWD[L� FRP� D� ©SDUW� GH� OD� JUDPjWLFDª�� GHVHQYROXSDGD��
VHULD�� ©3DUW� GH� OD� JUDPjWLFD� TXH� WUDFWD� GH� O
DUUDQMDPHQW� GHOV� PRWV� HQ� HO� GLVFXUVª�� 6L�
PLUHP�OD�GHILQLFLy�GH�JUDPjWLFD�����KL�GHVFREULP�TXH�OD�JUDPjWLFD�pV�XQD�©EUDQFD�GH�OD�
OLQJ�tVWLFDª�TXH�HVWXGLD�OD�PRUIRORJLD��©OHV�FODVVHV�GH�PRWV��HOV�VHXV�DFFLGHQWV�L�OD�VHYD�
IOH[Lyª��L�OD�VLQWD[L��©IXQFLRQV�L�UHODFLRQVª�GHOV�PRWV�©GLQV�OD�SURSRVLFLyª�����$O�FRVWDW�
G
DTXHVWD� SDUW�� KL� KD�� GRQFV�� OD� PRUIRORJLD� R� DQDORJLD�� (Q� FDQYL�� OD� OH[LFRORJLD� L� OD�
VHPjQWLFD� VyQ� ©FLqQFLHVª� TXH� QR� SHUWDQ\HQ� D� OD� JUDPjWLFD�� 3HU� WDQW�� WDPEp� HQ� OD�
GHILQLFLy� GH� OD� VLQWD[L� FRP� D� GLVFLSOLQD�� HO� '*/&� RIHUHL[� XQD� YLVLy� GH� FRQWRUQV�
GHOLPLWDWV��

�

,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�VLQWD[L�

+L�WUREHP�OHV�DOÂOXVLRQV�VHJ�HQWV�D�VLQWD[L��
�
©FRQVWUXFFLy��>«@�(VS��$UUDQMDPHQW�VLQWjFWLF�ª�

+L�WUREHP�OHV�DOÂOXVLRQV�VHJ�HQWV�D�JUDPjWLFD��
�
©OzJLF��D���>«@�_�(Q�JUDP���DQjOLVL�OzJLFD��DQjOLVL�GHOV�WHUPHV�G
XQD�SURSRVLFLy�ª��
©UHJOD�� >«@� __�(Q�JUDP���SULQFLSL�JHQHUDO�TXH�FRQFHUQHL[�OD�IRUPDFLy��~V��HWF���GHOV�PRWV��5HJOHV�SHU�D�OD�IRUPDFLy�GHOV�SOXUDOV�ª�

+L�WUREHP�OHV�DOÂOXVLRQV�VHJ�HQWV�D�HVWLO��
�
©FRUUHFFLy�� >«@� __� 4XDOLWDW� GH� FRUUHFWH�� /D� FRUUHFFLy� GHO� VHX� HVWLO�� (VFULXUH� DPE�FRUUHFFLy�ª�

�������������������������������������������������
����'HL[HP�SHU�PpV�HQGDYDQW�O
DFFHSFLy�SUHVFULSWLYD�GHO�WHUPH��
����'H�UHWUXF��GRQFV��YHLHP�TXH�OD�VLQWD[L��D�PpV�GH�O
DUUDQMDPHQW�GHOV�PRWV�²GH�O
RUGUH��UHFRUGHP�KR²��V
RFXSD�GH�OHV�VHYHV�IXQFLRQV�L�GH�OHV�UHODFLRQV�HQWUH�HOOV��DL[z�Vt��GLQV�OD�SURSRVLFLy��'H�IHW��V
RFXSD�GH�OHV�UHODFLRQV� L� OHV� IXQFLRQV�� MD�TXH� O
DUUDQMDPHQW�R� O
RUGUH� VyQ� UHODFLRQV��0LUDQW� OHV�GHILQLFLRQV�GH� IXQFLy� L�UHODFLy�QR�GHVFREULP�FDS�LQIRUPDFLy�LPSRUWDQW��OD�GHO�SULPHU�WHUPH�QR�LQFORX�FDS�UHIHUqQFLD�D�OD�OOHQJXD��HQ�OD�GHILQLFLy�GH�UHODFLy�WUREHP�O
H[HPSOH�©+DYHU�KL�XQD�UHODFLy�JUDPDWLFDO�HQWUH�GRV�PRWVª��
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(Q�OD�GHILQLFLy�GH�FRQVWUXFFLy��HV�ID�VHUYLU�HO�PRW�DUUDQMDPHQW��TXH�MD�KHP�FRPHQWDW�D�
EDVWDPHQW��(Q�OD�GHILQLFLy�GH�OzJLFD��UHFRQHL[�OD�SHUWLQqQFLD�G
XQ�HQIRFDPHQW�OzJLF�GH�OD�
JUDPjWLFD��(Q�OD�GH�UHJOD��GHILQHL[�FODUDPHQW�DTXHVW�FRQFHSWH�FRP�D�SULQFLSL�REMHFWLX��
QR�FRP�D�QRUPD�SUHVFULSWLYD��(Q�OD�GH�FRUUHFFLy��GyQD�D�HQWHQGUH�HQ�HO�SULPHU�H[HPSOH�
XQ�FRQFHSWH�GH�FRUUHFWH�TXH�QR�HV�SRW�OOLJDU�H[FOXVLYDPHQW�D�OD�LGHD�GH�SUHVFULSFLy��

�

,�,,,��&RQFOXVLRQV�VREUH�OD�FRQFHSFLy�GH�VLQWD[L�

(O�GLFFLRQDUL�)DEUD�RIHUHL[�XQD�GREOH�GHILQLFLy�GH�OD�VLQWD[L��FRP�D�©FRPSRQHQW�GH�OD�
OOHQJXDª��pV�HO�FRQMXQW�GH�UHODFLRQV�L�IXQFLRQV�GH�OHV�FODVVHV�GH�PRWV��FRP�D�SDUW�GH�OD�
JUDPjWLFD�� pV� O
HVWXGL� G
DTXHVW� FRQMXQW�� (Q� WRWV� GRV� VHQWLWV�� OD� FRQFHSFLy� TXHGD� EHQ�
GHOLPLWDGD�UHVSHFWH�D�DOWUHV�FRQFHSWHV�FRP�PRUIRORJLD��Oq[LF��VHPjQWLFD�R�HVWLO��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,��/D�GHILQLFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,�,��/HV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�LQIUDRUDFLRQDOV�

,,�,�,�,��/HV�GHILQLFLRQV�GH�OHV�FODVVHV�GH�PRWV�

(O� '*/&� GHILQHL[��� FRP� VHJXHL[� OHV� GHX� FDWHJRULHV� Oq[LTXHV� TXH� SHU� XQV� R� DOWUHV�
JUDPjWLFV�KDYLHQ�HVWDW�FRQVLGHUDGHV�©SDUWV�GH�O
RUDFLyª��

�
©DGMXQW��>«@�HQ�JUDP��PRWV�TXH�DFRPSDQ\HQ�HOV�HOHPHQWV�HVVHQFLDOV�GH�OD�SURSRVLFLy��(Q�©HO� PHX� JHUPj� KD� WUHEDOODW� WRW� HO� GLDª�� ©HO� PHXª� pV� XQ� DGMXQW� GH� ©JHUPjª�� _� (Q� OzJ���TXDOLWDW�DFFLGHQWDO�R�QR�HVVHQFLDOª��
©DGMXQWDU��>«@�$GMXQWDU�XQ�DGHMFWLX�D�XQ�VXEVWDQWLX��XQ�SURQRP�IHEOH�D�XQ�YHUE�ª��

�������������������������������������������������
����1R�HQV�SRGHP�HVWDU�GH�UHFRUGDU�TXH�OHV�LQGLFDFLRQV�HQ�FXUVLYD�HQ�DTXHVWHV�HQWUDGHV�QR�VyQ�PHUDPHQW�H[HPSOHV��VLQy�SURSRVWHV�GH�FODVVLILFDFLRQV��$�SDUW�GH� OHV�GHILQLFLRQV�TXH�UHSURGXwP�� WDPEp�KHP�PLUDW�OHV�GH�FDUGLQDO��GHILQLW��GHPRVWUDWLX��GHWHUPLQDQW��GHWHUPLQDW�� LQGHILQLW�� LQGHWHUPLQDW��QXPHUDO��RUGLQDO��SRVVHVVLX�L�UHODWLX��L�QR�KL�KHP�WUREDW�LQIRUPDFLy�UHOOHYDQW�SHU�DOV�QRVWUHV�SURSzVLWV��
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©DGMHFWLX�>«@�1RP�DGMHFWLX��TXH��DSOLFDW�D�XQ�QRP�VXEVWDQWLX��H[SUHVVD�XQD�TXDOLWDW�GH�OD�FRVD�GHVLJQDGD�SHU�DTXHVW�VXEVWDQWLX��R�GHWHUPLQD�R�OLPLWD�O
H[WHQVLy�GH�O
DSOLFDFLy�G
DTXHVW�VXEVWDQWLX�� _� 9HUE� DGMHFWLX�� HO� YHUE� DWULEXWLX� __� 1RP� DGMHFWLX�� (O� PRW� ©SUXGHQWª� pV� XQ�DGMHFWLX��$GMHFWLXV�TXDOLILFDWLXV��$��GHWHUPLQDWLXV��$��QXPHUDOV��SRVVHVVLXV��GHPRVWUDWLXV�ª��
©DGYHUEL��3DUW�GH�O
RUDFLy�TXH�PRGLILFD�HO�YHUE��O
DGMHFWLX�R�XQ�DOWUH�DGYHUEL��$GYHUELV�GH�OORF��GH�WHPSV��GH�PDQHUD��GH�JUDX��$��SURQRPLQDOV�ª��
©DUWLFOH�� >«@� _� (Q� JUDP��� PRW� IHEOH� TXH� V
DGMXQWD� DO� QRP� SHU� D� LQGLFDU� TXH� DTXHVW� pV�O
H[SUHVVLy�G
XQD�FRVD�GHWHUPLQDGD��DUWLFOH�GHILQLW��R�LQGHWHUPLQDGD��DUWLFOH�LQGHILQLW��ª��
©DWULEXW� >«@� (Q� OzJ��� TXDOLWDW� R� FDUDFWHUtVWLFD� TXH� SHUWDQ\� DO� VXEMHFWH� HVVHQFLDOPHQW� L�QHFHVVjULDPHQW� �RSRVDW� D� DFFLGHQW��� _� (Q� JUDP��� PRW� R� JUXS� GH� PRWV� DGMXQWDW� D� XQ�VXEVWDQWLX�TXDOLILFDQW�OR�R�GHWHUPLQDQW�OR�ª��
©FRQMXQFLy�� >«@� $OOz� TXH� VHUYHL[� SHU� D� FRQMXQ\LU� R� DMXQWDU�� HVS�� SDUW� GHO� GLVFXUV� TXH�VHUYHL[� SHU� D� DMXQWDU� GXHV� SURSRVLFLRQV�� FOjXVXOHV�� IUDVHV� R� PRWV� FRRUGLQDWV� R� XQD�SURSRVLFLy�VXERUGLQDGD�D�OD�SULQFLSDO��&RQMXQFLRQV�GH�FRRUGLQDFLy��&��GH�VXERUGLQDFLy��&��FRSXODWLYD��DGYHUVDWLYD��FDXVDO��ILQDO�ª��
©FRQMXQWLX��>«@�__�(Q�JUDP���TXH�VHUYHL[�SHU�D�XQLU�PRWV�R�RUDFLRQV��TXH�Wp�OD�IRUoD�G
XQD�FRQMXQFLy��3DUWtFXOHV� FRQMXQWLYHV�� OHV� FRQMXQFLRQV��/RFXFLy� FRQMXQWLYD�� JUXS�GH�SDUDXOHV�TXH�IDQ�HO�SDSHU�GH�FRQMXQFLRQV��3URQRPV�FRQMXQWLXV��HOV�SURQRPV�UHODWLXV��>«@ª��
©LQWHUMHFFLy�� 0RW� TXH� H[SUHVVD� XQD� LPSUHVVLy� V~ELWD� L� TXH� V
HPSUD� VHQVH� FRQQH[Ly�JUDPDWLFDO�DPE�OD�UHVWD�GHO�GLVFXUV�ª��
©QRP�� >«@� HQ� JUDP��� SDUW� GH� O
RUDFLy� TXH� GHVLJQD� XQD� SHUVRQD�� XQ� DQLPDO� R� XQD� FRVD��VXEVWDQWLX�ª��
©SDUW�� >«@� /HV� SDUWV� GH� O¶RUDFLy�� OHV� HVSqFLHV� GH� PRWV� TXH� RFRUUHQ� HQ� XQD� OOHQJXD��VXEVWDQWLX��DGMHFWLX��SURQRP��HWF��ª��
©SDUWLFLSL��$GMHFWLX�YHUEDO�TXH�DGPHW�HOV�DGMXQWV�L�OD�FRQVWUXFFLy�GHO�YHUE�GHO�TXDO�GHULYD��3DUWLFLSL�SUHVHQW�>«@�3DUWLFLSL�SDVVDW�>«@ª��
©SRVSRVLWLX��4XH�HV�SRVSRVD�ª��
©SUHSRVLFLy��>«@�(Q�JUDP���PRW�TXH�VXERUGLQD�XQ�WHUPH�D�XQ�DOWUH�WRW�GHQRWDQW�OD�UHODFLy�TXH�H[LVWHL[�HQWUH�OHV�FRVHV�H[SUHVVDGHV�SHU�DTXHVWV�ª��
©SUHSRVLWLX��4XH�HV�SRVD�GDYDQW��8Q�DGMXQW�SUHSRVLWLX��>«@ª��
©SURQRP��3DUW�GH�O
RUDFLy�TXH�GHVLJQD�XQD�SHUVRQD�R�FRVD�VHQVH�DQRPHQDU�OD�L�TXH��HQ�OD�SURSRVLFLy�� ID� OD� IXQFLy� G
XQ� QRP�� 3�� SHUVRQDOV�� GHPRVWUDWLXV�� LQWHUURJDWLXV�� UHODWLXV��LQGHILQLWV�ª��
©VXEVWDQWLX�� >«@�1RP� VXEVWDQWLX� R� VLPSO�� VXEVWDQWLX� P��� SDUW� GH� O
RUDFLy� TXH� GHVLJQD��DQRPHQDQW�OD�� XQD� SHUVRQD�� DQLPDO� R� FRVD� PDWHULDO� R� PHQWDO�� 9HUE� VXEVWDQWLX�� HO� YHUE�pVVHU�ª��
©YHUE�� >«@�$TXHOOD�SDUW�GH� O
RUDFLy�TXH��HQ�XQD�JUDQ�SDUW�GH� OHV�IRUPHV�TXH�SRW�UHYHVWLU��IRUPHV�ILQLWHV���H[SUHVVD�HOOD�VROD��XQ�MXGLFL�R�ID�TXH�HO�JUXS�GH�PRWV�GH�TXq�IRUPD�SDUW�VLJXL�O
H[SUHVVLy�G
XQ�MXGLFL��OHV�DOWUHV�IRUPHV��QR�ILQLWHV��²LQILQLWLX��JHUXQGL�L�SDUWLFLSL²�WHQLQW�UHVS��OD�IRUoD�G
XQ�QRP��G
XQ�DGMHFWLX�L�G
XQ�DGYHUEL��ª�
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'
DTXHVWHV�GHX�FDWHJRULHV�Oq[LTXHV��Q
KL�KD�QRPpV�FLQF�TXH�VyQ�H[SOtFLWDPHQW�GHILQLGHV�
DO� '*/&� FRP� D� ©SDUWV� GH� O
RUDFLyª�� DGMHFWLX���� DGYHUEL�� QRP� R� VXEVWDQWLX�� SURQRP� L�
YHUE��&RP�HV�SRW�YHXUH� HO� FULWHUL� IRQDPHQWDO�G
DTXHVWHV�GHILQLFLRQV�pV� HO� VHPjQWLF�� MD�
TXH� QRPpV� HQ� HO� FDV� GH� O
DGYHUEL� HO� FULWHUL� EjVLF� pV� HO� IXQFLRQDO� �©PRGLILFDª��� FULWHUL�
VHFXQGDUL� HQ� HO� FDV� GHO� SURQRP�� O
DGMHFWLX� WDPEp� pV� GHILQLW� FROÂORFDFLRQDOPHQW���
�©DSOLFDW� D� XQ� QRP«ª��� (Q� HO� FDV� GHO� SURQRP� OD� IXQFLy� pV� OD� G
XQ� QRP�� SHUz� QR� HV�
GHILQHL[�D�O
HQWUDGD�FRUUHVSRQHQW��/
DUWLFOH�L�OD�SUHSRVLFLy�VyQ�GHILQLWV�FRP�D�©PRWVª��(O�
FULWHUL� FRP~� D� WRWHV� GXHV� GHILQLFLRQV� pV� HO� IXQFLRQDO� �©SHU� D� LQGLFDU«ª�� ©TXH�
VXERUGLQD«ª�� L� HO� VHPjQWLF�� O
DUWLFOH�� D� PpV�� pV� GHILQLW� SHU� XQ� FULWHUL� GH� VLQWD[L�
FROÂORFDFLRQDO� �©TXH� V
DGMXQWD«ª�� L� XQ� GH� IRQqWLF� �©IHEOHª����� /D� FRQMXQFLy� pV�
H[SOtFLWDPHQW� XQD� ©SDUW� GHO� GLVFXUVª� L� OD� LQWHUMHFFLy� KR� pV�� DO� QRVWUH� HQWHQGUH�� G
XQD�
PDQHUD�LPSOtFLWD����/D�SULPHUD�HV�GHILQHL[�IXQFLRQDOPHQW��©VHUYHL[ª�� L� OD�VHJRQD�� WDQW�
VHPjQWLFDPHQW� �©H[SUHVVDª�� FRP� VLQWjFWLFDPHQW� �©VHQVH� FRQQH[Ly� JUDPDWLFDOª��� (O�
SDUWLFLSL�pV�GHILQLW�DO�'*/&�FRP�XQD�PHQD�G
DGMHFWLX��QR� Wp��GRQFV��HQWLWDW�FDWHJRULDO�
SUzSLD��9HLHP�WDPEp�TXH�D�O
HQWUDGD�SDUW��ID�XQD�GHILQLFLy�JHQqULFD�GH�SDUW�GH�O¶RUDFLy�L�
ID�XQD�HQXPHUDFLy�LQFRPSOHWD�G
DTXHVWHV�FDWHJRULHV��HQFDSoDODGD��DL[z�Vt��SHU�WUHV�GH�OHV�
FDWHJRULHV�TXH�GHILQHL[�H[SOtFLWDPHQW�FRP�D�SDUWV�GH�O
RUDFLy��

3HO�TXH�ID�D�O
DOWHUQDQoD�HQ�DTXHVWHV�GHILQLFLRQV�GHO�'*/&�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�
SDUW�GH�O¶RUDFLy�L�SDUW�GHO�GLVFXUV��MD�KHP�GLW�²D�OD�QRWD���²�TXH�HUD�KDELWXDO�DTXHVWD�
DOWHUQDQoD��FRP�HV�FRPSURYD�HQ�OHV�HQXPHUDFLRQV�TXH�ID�GH�OHV�©SDUWV�GHO�GLVFXUVª�L�GH�
OHV� ©SDUWV� GH� O
RUDFLyª� HQ� OHV� HQWUDGHV�GLVFXUV� L�SDUW�� UHVSHFWLYDPHQW��$OWHUQDQoD� TXH�
V
DPSOLD�DPE�OD�XQLWDW�FODVVH�GH�PRWV�²TXH�WDPEp�KHP�YLVW�HQ�OD�GHILQLFLy�IDEULDQD�GH�
JUDPjWLFD���

�������������������������������������������������
����$TXHVWD�FDWHJRULD�QR�KL�pV�GHILQLGD�H[SOtFLWDPHQW�FRP�D�SDUW�GH�O
RUDFLy��SHUz�pV�GHILQLGD�FRP�XQ�WLSXV�GH�QRP��FDWHJRULD�TXH�Vt�TXH�KR�pV��3HU�WDQW��FDO�GHGXLU�TXH�O
DGMHFWLX�WDPEp�pV�XQD�©SDUW�GH�O
RUDFLyª��
����$GRSWHP�DTXHVW�WHUPH�D�SDUWLU�GH�&DOHUR���������
���$�O
HQWUDGD�IHEOH��GyQD�O
H[HPSOH�©8QD�VtOÂODED�LQDFFHQWXDGD�R�IHEOHª��/D�SUHSRVLFLy�L�HO�SURQRP�QR�FDO�GHILQLU�ORV�HQ�DTXHVWV�WHUPHV��SHUTXq�Q
KL�KD�GH�IHEOHV�L�GH�IRUWV��OHV�DOWUHV�FODVVHV�VyQ�WRWHV�IRUWHV��
���� /D� LQGLFDFLy� ©VHQVH� FRQQH[Ly� DPE� OD� UHVWD� GHO� GLVFXUVª� FRPSRUWD� TXH� OD� LQWHUMHFFLy� pV� XQD� SDUW�G
DTXHVW�GLVFXUV��
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1R� SRGHP� GHL[DU� GH� IHU� REVHUYDU� O
~V� GH� OD� SDUDXOD�PRWV�� MD� TXH� QRPpV� O
DUWLFOH� L� OD�
SUHSRVLFLy� VyQ�GHILQLWV� FRP�D� WDOV� D� OHV� VHYHV�HQWUDGHV��3HUz�� VREUHWRW�� FDO� UHFRUGDU�HO�
IUDJPHQW�ILQDO�GH�OD�GHILQLFLy�GH�GLVFXUV��©/HV�SDUWV�GHO�GLVFXUV��O
DUWLFOH��HO�VXEVWDQWLX��
O
DGMHFWLX«ª���(Q�O
HQXPHUDFLy�QR�ILJXUHQ�QL�OD�FRQMXQFLy�QL�OD�LQWHUMHFFLy�²GHILQLGHV�D�
OHV�VHYHV�HQWUDGHV�FRP�D�©SDUWV�GHO�GLVFXUVª²��HQ�FDQYL��Vt�TXH�KL�VyQ�O
DUWLFOH�²GHILQLW�
D� OD� VHYD� HQWUDGD� FRP� D� ©PRWª²�� L� HO� VXEVWDQWLX� L� O
DGMHFWLX� ²GHILQLWV� D� OHV� VHYHV�
HQWUDGHV�FRP�D�©SDUWV�GH� O
RUDFLyª��$TXHVWD�©EDUUHMDª�GH�FODVVHV�GHILQLGHV�D� OHV�VHYHV�
HQWUDGHV�GH�PDQHUHV�GLIHUHQWV�ID�SHQVDU�TXH�HOV�SXQWV�VXVSHQVLXV�DPDJXHQ�XQD�OOLVWD�TXH�
V
KDXULD� G
HVWHQGUH� ILQV� D� OHV� DOWUHV� FODVVHV� GH� PRWV� �DGYHUEL�� FRQMXQFLy�� LQWHUMHFFLy��
SUHSRVLFLy��SURQRP�L�YHUE���3DVVD�HO�PDWHL[�DPE�O
HQXPHUDFLy� LQFRPSOHWD�GH� O
HQWUDGD�
SDUW��7HQLP��GRQFV��TXH�OHV�FODVVHV�GH�PRWV�VyQ�WRWHV�©SDUWV�GHO�GLVFXUVª��GH�OHV�TXDOV�
GXHV� �FRQMXQFLy� L� LQWHUMHFFLy��VyQ�©SDUWV�GHO�GLVFXUVª�HQ�VHQWLW�HVWULFWH��FLQF��DGMHFWLX��
DGYHUEL��QRP��SURQRP�L�YHUE��VyQ��D�PpV��©SDUWV�GH�O
RUDFLyª��L�GXHV��DUWLFOH�L�SUHSRVLFLy��
VyQ��D�PpV��©PRWVª���

)DEUD�GHPRVWUD�HQ�HO�'*/&��GRQFV��FODUDPHQW�XQD�FRQFHSFLy�MHUjUTXLFD�GH�OHV�FODVVHV�
GH� PRWV�� 'H� OHV� SDUWV� GHO� GLVFXUV� HQ� VHQWLW� HVWULFWH�� OD� FRQMXQFLy� DFWXD� HQ� XQ� QLYHOO�
VXSUDRUDFLRQDO�� FRP� MD� OD� JUDPjWLFD� WUDGLFLRQDO� REVHUYD�� OHV� LQWHUMHFFLRQV�� VHJRQV� HO�
PDWHL[�)DEUD������������������QR�VyQ�©DOWUD�FRVD�TXH�HTXLYDOHQWV�GH�IUDVHª����3HO�TXH�ID�
D� OHV� SDUWV� GH� O
RUDFLy�� FRP� OD� PDWHL[D� GHQRPLQDFLy� H[SUHVVD�� DFWXHQ� HQ� XQ� QLYHOO�
LQWUDRUDFLRQDO�� 3HU� OD� VHYD� EDQGD�� HOV� ©PRWVª� GHSHQHQ�� VHJRQV� )DEUD�� G
XQD� SDUW� GH�
O
RUDFLy��HO�QRP�R�XQ�©WHUPHª��+R�SRGHP�YHXUH�HQ�O
HVTXHPD�VHJ�HQW��
�� 3DUWV�GHO�GLVFXUV��FRQMXQFLy�L�LQWHUMHFFLy�&ODVVHV�GH�PRWV� 3DUWV� GH� O
RUDFLy�� QRP�� YHUE�� DGMHFWLX�� DGYHUEL� L�SURQRP�� 0RWV��DUWLFOH�L�SUHSRVLFLy�

)HWD� DTXHVWD� GHGXFFLy�� VHPEOD� TXH� V
HQWpQ� PLOORU� OD� GHILQLFLy� IDEULDQD� GH� VLQWD[L�
�©$UUDQMDPHQW� GHOV� PRWV� HQ� HO� GLVFXUV�� OD� SDUW� GH� OD� JUDPjWLFD� TXH� HQ� WUDFWD�ª��� 1R�

�������������������������������������������������
����9��HO����������������
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G
DOWUD�PDQHUD�SRGULD�)DEUD�SRVWXODU��VL�QR��TXH�OD�VLQWD[L�KD�GH�WUDFWDU�GH�OD�FRQMXQFLy�L�
GH�OD�LQWHUMHFFLy�²MD�TXH�OHV�GHILQHL[�FRP�D�SDUWV�GHO�GLVFXUV��

5HVWD� FRPHQWDU� OHV� GHILQLFLRQV� GHOV� WHUPHV� QR� HQWHVRV� HQ� SULQFLSL� FRP� D� SDUWV� GH�
O
RUDFLy�� DGMXQW�� DGMXQWDU� L� DWULEXW�� 3HO� TXH� ID� D� OD� GHILQLFLy� GHO� SULPHU�� HO� 0HVWUH�
O
HQFDSoDOD�DPE�HO�SOXUDO�©PRWVª��6HPEOD�XQ� ODSVXV�� MD�TXH�HQ� O
H[SOLFDFLy�HQ�FXUVLYD�
VXEVHJ�HQW� SRGHP� FRPPXWDU� HOV�PRWV� HO� PHX� SHO� PRW�PRQ�� SHUz�� D�PpV�� D� O
HQWUDGD�
DGMXQWDU�� ©V
DGMXQWHQª� XQ� DGMHFWLX� L� XQ� SURQRP� IHEOH�� +L� HVFDXULD� PpV� OD� IyUPXOD�
GLVWULEXFLRQDO�G
DOWUHV�GHILQLFLRQV�IDEULDQHV��©PRW�R�JUXS�GH�PRWVª��

3RGHP� FRPSDUDU�� PLWMDQoDQW� O
HVTXHPD� VHJ�HQW�� OHV� GHILQLFLRQV� GH� DGMXQW�� DWULEXW� L�
DGMHFWLX��
�

DGMXQW� DWULEXW� DGMHFWLX�
©>PRW�R�JUXS�GH@�PRWVª� ©PRW�R�JUXS�GH�PRWVª� ©1RP�DGMHFWLXª�
©DFRPSDQ\HQª� ©DGMXQWDWª� ©DSOLFDWª�
©HOHPHQWV� HVVHQFLDOV� GH� OD�SURSRVLFLyª� ©VXEVWDQWLXª� ©VXEVWDQWLXª�

²� ©TXDOLILFDQWª� ©H[SUHVVD�XQD�TXDOLWDWª�
²� ©GHWHUPLQDQWª� ©GHWHUPLQD�O
H[WHQVLyª�

'HV�GHO�SXQW�GH�YLVWD�GH�OD�FDWHJRULD�Oq[LFD�GH�OD�FODVVH�GHILQLGD��QRPpV�HV�UHFRQHL[�OD�
GLVWULEXFLRQDOLWDW�SHU� D� O
DGMXQW� L� O
DWULEXW��'HV�GHO�SXQW�GH�YLVWD�GH� OD�FROÂORFDFLy�� WRWV�
WUHV�DFRPSDQ\HQ�GLUHFWDPHQW�HO�VHX�©QXFOLª��3HO�TXH�ID�D�OD�FODVVH�GH�PRWV�TXH�SRGHQ�
DFRPSDQ\DU��O
DWULEXW�L�O
DGMHFWLX�QRPpV�SRGHQ�DQDU�DPE�QRPV��PHQWUH�TXH�O
DGMXQW�SRW�
DQDU� DPE� OHV� SDUWV� HVVHQFLDOV� GH� OD� SURSRVLFLy��4XLQHV� VyQ"� /D� GHILQLFLy� IDEULDQD� GH�
SURSRVLFLy��©(QXQFLDFLy�G
XQ�MXGLFLª��QR�HQV�KR�DFODUHL[��SHUz�KL�YHLHP�XQD�SLVWD�HQ�OD�
VHYD�GHILQLFLy�GH�WHUPH��©(Q�OzJ���HO�VXEMHFWH�L�HO�SUHGLFDW�G
XQD�SURSRVLFLyª��7DPEp�HQ�
JUDPjWLFD� PROWHV� SURSRVLFLRQV� FRQVWHQ� GH� VXEMHFWH� L� GH� SUHGLFDW�� ,� JHQHUDOPHQW� HOV�
QXFOLV��HOV�HOHPHQWV�HVVHQFLDOV��G
DTXHVWV�WHUPHV�VyQ�HO�QRP�L�HO�YHUE��3HU�WDQW��O
DGMXQW�
²FRP�FRQILUPD�O
H[HPSOH�GH�OD�VHYD�GHILQLFLy�L�HOV�GH�OD�GHILQLFLy�GH�DGMXQWDU²�pV�WRW�
PRW�R�JUXS�GH�PRWV�TXH�DFRPSDQ\HQ�XQ�QRP�R�XQ�YHUE��'H�OD�TXDO�FRVD�HV�GHGXHL[�TXH��
GHV�GHO�SXQW�GH�YLVWD�UHODFLRQDO��O
DGMHFWLX�L�O
DWULEXW�VyQ�XQ�WLSXV�G
DGMXQW��'HV�GHO�SXQW�
GH� YLVWD� VHPjQWLF�� )DEUD� QR� GHILQHL[� O
DGMXQW�� L� O
DGMHFWLX� L� O
DWULEXW� HOV� GHILQHL[�
SDUDOÂOHODPHQW�� SRGHQ� � TXDOLILFDU� L� GHWHUPLQDU�� '
DOWUD� EDQGD�� G
DFRUG� DPE� OD� VHYD�
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GHILQLFLy� �©V
DGMXQWD� DO� QRPª��� O
DUWLFOH� pV� XQ� DGMXQW�� 3HO� TXH� ID� D� OD� FRQMXQFLy� L� OD�
SUHSRVLFLy��WRW�L�TXH�HV�SRGHQ�DGMXQWDU�SHU�GDUUHUH�D�OHV�SDUWV�HVVHQFLDOV�GH�O
RUDFLy��HO�
VHX�FDUjFWHU�UHODFLRQDO�ID�TXH�QR�SXJXHP�SDUODU�HVWULFWDPHQW�G
DGMXQFLy��

$� SDUWLU� G
DTXHVWHV� REVHUYDFLRQV�� HQV� DSDUHL[� XQD� MHUDUTXLD� HQWUH� OHV� FODVVHV� GH�PRWV�
GLIHUHQW�GH�OD�TXH�KHP�YLVW�DEDQV��+R�SRGHP�UHIOHFWLU�HQ�O
HVTXHPD�VHJ�HQW��
�� 3DUWV�GHO�GLVFXUV��FRQMXQFLy��LQWHUMHFFLy�� (OHPHQWV�HVVHQFLDOV�GH�OD�SURSRVLFLy��QRP��YHUE�&ODVVHV�GH�PRWV� �� 0RW��SUHSRVLFLy�� $GMXQWV�� DGYHUEL�� DWULEXW� �DGMHFWLX� L� DUWLFOH����

SURQRP�IHEOH����

�

,,�,�,�,,��/HV�GHILQLFLRQV�GHOV�JUXSV�GH�PRWV�

3HO�TXH� ID� DOV�JUXSV�GH�PRWV�� HQ�SULPHU� OORF�pV� LQWHUHVVDQW�DQDOLW]DU� O
HQXPHUDFLy�TXH�
WUREHP�D� O
HQWUDGD�FRQMXQFLy�GHO�'*/&��TXH�UHYHOD�XQD�FODVVLILFDFLy�GHVFHQGHQW�HQWUH�
SURSRVLFLy��FOjXVXOD��IUDVH�L�PRW��

�
©FRQMXQFLy�� >«@� HVS�� SDUW� GHO� GLVFXUV� TXH� VHUYHL[� SHU� D� DMXQWDU� GXHV� SURSRVLFLRQV��FOjXVXOHV��IUDVHV�R�PRWV�FRRUGLQDWV�R�XQD�SURSRVLFLy�VXERUGLQDGD�D�OD�SULQFLSDO�ª�

(Q�DTXHVWD�HQWUDGD��ID�VHUYLU�HO�WHUPH�FOjXVXOD�HQ�HO�VHQWLW�GH�µSURSRVLFLy�PHPEUH�G
XQD�
DOWUD�SURSRVLFLy¶�L�IUDVH�HQ�HO�VHQWLW�GH�µIUDJPHQW�VHQVH�YHUE�GHILQLW¶��

(O�'*/&�GyQD�OHV�GHILQLFLRQV�VHJ�HQWV�UHODWLYHV�DOV�JUXSV�GH�PRWV����
�

�������������������������������������������������
����3HO�TXH�ID�DOV�DOWUHV�SURQRPV�HQXPHUDWV�HQ�O
HQWUDGD�SURQRP��QRPpV�HO�UHODWLX�SRGULD�DMXVWDU�VH�D�OD�GHILQLFLy�HVWULFWD�GH�DGMXQW��SHUz�DTXHVWD�GHILQLFLy��D�SDUHU�QRVWUH��FRPSRUWD�XQD�UHODFLy�GH�GHSHQGqQFLD�HVWUXFWXUDO� DPE� O
HOHPHQW� HVVHQFLDO� L�� GHV� G
DTXHVW� SXQW� GH� YLVWD� HO� UHODWLX� QRPpV� FRPSOLULD� DTXHVWD�FDUDFWHUtVWLFD�UHVSHFWH�GHO�YHUE�GH�O
RUDFLy�GH�UHODWLX��ILQV�DO�SXQW�TXH�DTXHVWD�SRW�FRQVLVWLU�H[FOXVLYDPHQW�HQ�XQ�YHUE��S��H[���OD�QRLD��TXH�YH���3HUz�QR�DPE�XQ�QRP��/D�QRLD�TXH�R�TXH�HQ�3HUH��GH�/
KRPH�TXH�HQ�3HUH�YD�DMXGDU���(OV�DOWUHV�SURQRPV��SHUVRQDOV�WzQLFV��GHPRVWUDWLXV��LQWHUURJDWLXV�L�LQGHILQLWV��WDPSRF�QR� V
DMXVWHQ� D� DTXHVWD� GHSHQGqQFLD� HVWUXFWXUDO�� V¶KL� DMXVWHQ� HOV� GHPRVWUDWLXV�� HOV� LQWHUURJDWLXV� L� HOV�LQGHILQLWV�SHUz�TXDQ�IXQFLRQHQ�FRP�D�DGMHFWLXV��
���� 1R� UHFXOO� HO� WHUPH� VLQWDJPD�� /HV� GHILQLFLRQV� TXH� GyQD� GH� FRPELQDFLy�� FRQMXQW� L� JUXS� VyQ� GH� OD�OOHQJXD�JHQHUDO��VHQVH�FDS�DFFHSFLy�JUDPDWLFDO�HVSHFtILFD��1XPHUHP�OHV�DFFHSFLRQV�GLYHUVHV�G
XQ�PDWHL[�OHPD�DPE�HO�Q~PHUR�HQWUH�FODXGjWRUV�L�HQ�QHJUHWD�SHU�IDFLOLWDU�OHV�UHPLVVLRQV�GXUDQW�O
DQjOLVL��
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©DGMHFWLYDO�� 4XH� Wp� YDORU� G
XQ� DGMHFWLX�� (Q� O¶H[SUHVVLy� ©DQHOO� GH� IHUURª�� HOV� PRWV� ©GH�IHUURª�FRQVWLWXHL[HQ�XQD�ORFXFLy�DGMHFWLYDO�ª��
©DGYHUELDO��>«@�TXH�ID�O
RILFL�G
XQ�DGYHUEL��/RFXFLy�DGYHUELDO��)UDVH�DGYHUELDO�ª��
©FLUFXPORFXFLy��([SUHVVLy�SHU�PLWMj�GH�PROWHV�SDUDXOHV�G
DOOz�TXH�SRGULD�GLU�VH�DPE�XQD�R�PROW�SRTXHV�ª��
©FOjXVXOD�>�@�>«@�__�HQ�JUDP���FRQMXQW�GH�PRWV�TXH�IRUPHQ�XQD�SURSRVLFLy�TXH�pV�PHPEUH�G
XQD�SURSRVLFLy�PpV�FRPSOH[Dª��
©FRQMXQWLX��>«@�__�(Q�JUDP���>«@�/RFXFLy�FRQMXQWLYD��JUXS�GH�SDUDXOHV�TXH�IDQ�HO�SDSHU�GH�FRQMXQFLRQV�>«@ª��
©FRQVWUXFFLy�� $FFLy� GH� FRQVWUXLU� >«@� (VS�� $UUDQMDPHQW� VLQWjFWLF�� /D� FRQVWUXFFLy� G
XQD�IUDVH��L�HOÂOtSW���XQD�FRQVWUXFFLy�>«@ª��
©H[SUHVVLy� I�� $FFLy� G
H[SUHVVDU�� OD� FRVD� H[SUHVVDGD�� >«@� _� 8QD� H[SUHVVLy� SUzSLD� GHO�OOHQJXDWJH�FRUUHQW��8QD�H[SUHVVLy�LQFRUUHFWD��>«@ª��
©IUDVH�>�@��>«@�__�(Q�JUDP���JUXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O
RILFL�G
XQD�SDUW�GH�O
RUDFLy��8QD�IUDVH�DGYHUELDO��DGMHFWLYDO�ª��
©JLU��)UDVH�TXDQW�DOV�PRWV�TXH�KL�HQWUHQ�L�OD�PDQHUD�FRP�HVWDQ�RUGHQDWV�L�HQOODoDWV��>«@ª��
©ORFXFLy��>«@�__�5HXQLy�GH�PRWV�TXH�IDQ�OD�IXQFLy�G
XQ�PRW��/RFXFLy�DGYHUELDO�>«@��
©QRPLQDO��3HUWDQ\HQW�R�UHODWLX�DO�QRP��6XIL[�QRPLQDO>�@�TXH�VHUYHL[�SHU�D�OD�IRUPDFLy�GH�QRPV�ª��
©RUDFLy�>�@��>«@�_�(Q�JUDP���>«@�WDPEp�XQ�JUXS�GH�PRWV�TXH�FRQVWLWXHL[�XQ�GHOV�PHPEUHV�G
XQD�RUDFLy�L�FRQWp�XQ�YHUE�HQ�XQ�PRGH�SHUVRQDO��RUDFLy�VXERUGLQDGD��>«@ª��
©SHUtIUDVL��)UDVH�XVDGD�FRP�D�HTXLYDOHQW�G
XQ�PRW��FLUFXPORFXFLy�ª��
©SUHSRVLWLX��>«@�_�4XH�ID�O
RILFL�G
XQD�SUHSRVLFLy��/RFXFLy�SUHSRVLWLYD�ª��
>SURSRVLFLy@� ©VXERUGLQDU�� >«@� _� 3URSRVLFLy� VXERUGLQDGD�� OD� TXH� FRQVWLWXHL[� XQ� GHOV�PHPEUHV�G
XQD�DOWUD�SURSRVLFLy��GLWD�SULQFLSDO��ª�

1R� HQV� SRGHP� HVWDU� GH� FULGDU� O
DWHQFLy� VREUH� HO� IHW� TXH� OHV� GHILQLFLRQV� SHUWLQHQWV� GH�
FOjXVXOD�� IUDVH� L� RUDFLy� YDQ� VRWD� OD� PDUFD� WHPjWLFD� ©JUDP�ª� � � µJUDPjWLFD¶��� (Q� HO�
FRQWH[W�G
XQD�REUD�SUHVFULSWLYD��DGUHoDGD�D�OD�©PDVVD�SDUODQWª��DTXHVWD�HVSHFLILFDFLy�QR�
SRW�WHQLU�DOWUD�IXQFLy�TXH�OD�G
DYLVDU�HO�OHFWRU�TXH�O
DFFHSFLy�TXH�KL�KD�D�FRQWLQXDFLy�pV�
XQ�WHFQLFLVPH�GH�OD�JUDPjWLFD�©JHQHUDOª��3HU�WDQW��GLVWULEXHL[�OHV�DFFHSFLRQV�GHOV�WHUPHV�
VHJRQV�TXH�SHUWDQ\LQ�D�OD�OOHQJXD�©JHQHUDOª�R�D�OD�WHUPLQRORJLD�JUDPDWLFDO��(QV�WUREHP��
GRQFV��GDYDQW�GHO�)DEUD�OLQJ�LVWD�TXH�GHILQHL[�FRQFHSWHV�WHzULFV��

/D� GHILQLFLy� GH� IUDVH� GHO�'*/&�� OD� SRGHP� FRQVLGHUDU� ©SULQFLSDOª� UHVSHFWH� GH� OHV� GH�
FRQVWUXFFLy��JLU� L�SHUtIUDVL�� MD�TXH�KL�UHPHWHQ�� OD�SULPHUD�ID�VLQzQLPD�©SHU�HOÂOLSVLª�OD�
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XQLWDW�IUDVH�GH�OD�XQLWDW�FRQVWUXFFLy��OD�VHJRQD�L�OD�WHUFHUD��JLU�L�SHUtIUDVL���OD�LQFORXHQ�
FRP�D�KLSHUzQLP��'RQFV�Ep��OHV�WUHV�GHILQLFLRQV�HVWDQ�HQFDSoDODGHV�SHU�GRV�VLQWDJPHV�
VLQzQLPV��R�Ep�JUXS�GH�PRWV��R�Ep�FRQMXQW�GH�PRWV�� ,�SRGHP�FRQVLGHUDU�ORV�VLQzQLPV��
SHUTXq�)DEUD��PDOJUDW�O
~V�VLVWHPjWLF�TXH�HQ�ID��QR�HOV�GHILQHL[�HQ�FDS�PRPHQW���

/D�GHILQLFLy�GH�JLU�QR�GHL[D�GH�VRUSUHQGUH��G
HQWUDGD�SHU�O
~V�GH�OD�ORFXFLy�TXDQW�D��TXH�
QR�VDEHP�LQWHUSUHWDU�VLQy�FRP�µGHV�GHO�SXQW�GH�YLVWD�GH¶��(O�VHJRQ�VLQWDJPD�FRRUGLQDW�
TXH�KL�KD�D�FRQWLQXDFLy�ID�XQD�FDUDFWHULW]DFLy�VLQWjFWLFD��HV�UHIHUHL[�D�OD�UHODFLy�HQWUH�HOV�
PRWV� GHO� JUXS�� 3HUz� HO� SULPHU�� QRPpV� SRGHP� DVVDMDU� GH� GHGXLU� TXH� HV� UHIHUHL[� D� OD�
VHOHFFLy�GHOV�PRWV�GHO�JUXS��QRPpV�HV�SRW�HQWHQGUH�FRP�XQD�YROXQWDW�GH�GLU�TXH�VL�KL�
DSDUHL[�FDS��YHUE�KD�GH�VHU�©HQ�XQ��PRGH�QR�GHILQLWª�����

&RP�TXH�QR�V¶HQWpQ�DTXHVWD�GHILQLFLy��HQV�KD�HVWDW�~WLO�FRQVXOWDU�OD�GHILQLFLy�GH�JLU�HQ�
HOV�GLFFLRQDULV�VHJ�HQWV����

�D��'LFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�GH�O¶,QVWLWXW�G¶(VWXGLV�&DWDODQV��',(&���©)UDVH�TXH�SUHVHQWD�HOV�PRWV�RUGHQDWV�G¶XQD�PDQHUD�SHFXOLDU�ª��E��*UDQ�GLFFLRQDUL�GH�OD�OOHQJXD�FDWDODQD�G¶(QFLFORSqGLD�&DWDODQD��*'/&���©0DQHUD�SHFXOLDU�G¶pVVHU�RUGHQDWV�HOV�PRWV�G¶XQD�IUDVH�ª��F��'LFFLRQDULR�GH�OD�OHQJXD�HVSDxROD�GH�OD�5HDO�$FDGHPLD�HVSDxROD��5$(���©7UDWiQGRVH� GH� OHQJXDMH� R� HVWLOR�� HVWUXFWXUD� HVSHFLDO� GH� OD� IUDVH�� R� PDQHUD� GH� HVWDU�RUGHQDGDV�ODV�SDODEUDV�SDUD�H[SUHVDU�XQ�FRQFHSWR�ª��G��'LFFLRQDULR�GH�XVR�GHO��HVSDxRO��GH�0DUtD�0ROLQHU��'8(���
©�>���@� HQ� OD� DFHSFLyQ� OLQJ�tVWLFD� HV� WUDGXFFLyQ� GHO� IUDQFpV WRXU´��� >���@� &DGD� XQD� GH�

FLHUWDV� PDQHUDV� SHFXOLDUHV� GH� XQ� LGLRPD� GH� FRQVWUXLU� GHWHUPLQDGDV� H[SUHVLRQHV�� SRU�HMHPSOR�� ³DO´� FRQ� XQ� LQILQLWLYR�� HQ� � IUDVHV� FRPR� µDO� VDOLU� GH� FDVD¶�� 6H� GLIHUHQFLD� GHO�PRGLVPR�HQ�TXH�QR�HV�XQD�H[SUHVLyQ�LQYDULDEOH�FRQVWUXLGD�FRQ�HOHPHQWRV�ILMRV��VLQR�XQD�PDQHUD�GH�FRQVWUXLU�DSOLFDEOH�D�P~OWLSOHV�FDVRV�ª��H��/H�3HWLW�5REHUW����/35���©���7285��>«@�,,,�>«@�%��>«@�7285�'(�3+5$6(���PDQLqUH�GH�SUpVHQWHU�OD�SHQVpH�VHORQ� O¶DJHQFHPHQW� GHV� PRWV� GDQV� XQ� pQRQFp� >«@�8Q� WRXU� GH� SKUDVH�� XQH� H[SUHVVLRQ�V\QWDFWLTXH�ª��

�������������������������������������������������
����9��OD�GHILQLFLy�GH�IUDVH�>�@���
����/D�GHILQLFLy�GHO�'LFFLRQDUL�FDWDOj�YDOHQFLj�EDOHDU�pV�TXDVL��H[DFWD�GH�OD�GHO�'*/&��©)UDVH��HQ�TXDQW�DOV� PRWV� TXH� KL� HQWUHQ� L� D� OD� PDQHUD� FRP� HVWDQ� RUGHQDWV� L� HQOODoDWVª�� (O� � 'LFFLRQDUL� HWLPROzJLF� L�FRPSOPHQWDUL�GH�OD�OOHQJXD�FDWDODQD��HQWUDGD�JLUDU��QR�FRPHQWD�DTXHVWD�DFFHSFLy����
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(O�SULPHU�TXH�FRQILUPHQ�DTXHVWHV�FLQF�GHILQLFLRQV�pV�OD�VXSHUIOXwWDW�GHO�SULPHU�IUDJPHQW�
GH�OD�GHILQLFLy�IDEULDQD��©TXDQW�DOV�PRWV�TXH�KL�HQWUHQª���VL�XQ�JLU�pV�XQ�WLSXV�GH�©IUDVH�
>�@ª��FDO�VREUHHQWHQGUH�TXH�FRPSOHL[�OD�UHVWULFFLy�VREUH�HOV�WLSXV�GH�PRWV�TXH�HQ�SRGHQ�
IRUPDU� SDUW�� 3HO� TXH� ID� D� OD� VHJRQD� SDUW� GH� OD� GHILQLFLy�� DTXHVWHV� FLQF� GHILQLFLRQV�
GHPRVWUHQ�OD�SRFD�FODUHGDW�GH�OD�GHILQLFLy�GHO�'*/&��HQ�DTXHVW�VHQWLW�pV�VLJQLILFDWLYD�OD�
GHILQLFLy� GHO� ',(&�� MD� TXH� pV� XQD� UHYLVLy� H[KDXVWLYD� L� VLVWHPjWLFD� GHO� '*/&�� ,� VyQ�
HVSHFLDOPHQW�DFODULGRUV�HO�FRPHQWDUL�L�O¶H[HPSOH�GHO�'8(��TXH�GHL[HQ�FODU�TXH�SDUOHP�
GH�FRQVWUXFFLRQV�R�HVWUXFWXUHV�SURGXFWLYHV��eV��GRQFV�� OD�GHILQLFLy�IDEULDQD�GH�JLU�XQD�
GHILQLFLy�WDXWROzJLFD�HQ�OD�SULPHUD�SDUW� L�SRF�FODUD�HQ�OD�VHJRQD��TXH�FDO�HQWHQGUH�TXH�
YROLD�H[SUHVVDU�HO�TXH�UHFXOO�HO�',(&��

/D�GHILQLFLy�GH�SHUtIUDVL�XVD�XQ�FULWHUL�GLVWULEXFLRQDO��

8Q�DVSHFWH�GHVWDFDEOH�pV�OD�VLQRQtPLD�TXH�KL�KD�HQWUH�FOjXVXOD��RUDFLy�L�SURSRVLFLy��/D�
SULPHUD� GHILQLFLy� UHPHW� D� OD� WHUFHUD� L� DTXHVWD� pV� SDUDOÂOHOD� D� OD� VHJRQD� �SURSRVLFLy�
VXERUGLQDGD� PHPEUH� G
XQD� DOWUD� SURSRVLFLy�� RUDFLy� VXERUGLQDGD� PHPEUH� G
XQD� DOWUD�
RUDFLy���H[FHSWH�SHO�TXH�ID�D�OD�PHQFLy�H[SUHVVD�D�OD�SUHVqQFLD�G
XQ�YHUE�FRQMXJDW�HQ�OD�
VHJRQD��

3HO�TXH�ID�DO�WHUPH�H[SUHVVLy��QL�OD�GHILQLFLy�QL�HOV�H[HPSOHV�TXH�HQ�GyQD�QR�SHUPHWHQ�
GH�YHXUH� H[DFWDPHQW� D�TXq� HV� UHIHUHL[�)DEUD��3HUz�HQ� OD�GHILQLFLy�GH�DGMHFWLYDO�� HO� ID�
VHUYLU� SHU� UHIHULU�VH� DO� FRQMXQW� DQHOO� GH� IHUUR�� L� HQ� OD� GHILQLFLy� GH� IUDVH� �OD� >�@�� TXH�
UHSURGXwP�PpV�DYDOO��GHILQHL[�OD�IUDVH�FRP�XQD�©H[SUHVVLy�TXH�Wp�XQ�VHQWLW�FRPSOHWª��

7DQPDWHL[�� PDOJUDW� WHQLU� DTXHVWHV� SHFHV� GHVOOLJDGHV�� FUHLHP� TXH� SRGHP� DVVDMDU� GH�
GHGXLU�OD�FRQFHSFLy�LPSOtFLWD�TXH�HO�'*/&�GyQD�GH�JUXS�GH�PRWV�PLWMDQoDQW�HO�TXH�KHP�
DQRPHQDW�HQ�DTXHVW�WUHEDOO�XQD�GHILQLFLy�©SHU�H[WHQVLyª��pV�D�GLU��D�SDUWLU�GHOV�FRQFHSWHV�
TXH�GHILQHL[�FRP�D�WDOV��LQWHQWDUHP�YHXUH�TXH�pV�XQ�JUXS�GH�PRWV����

�������������������������������������������������
����(VVHQW�DTXHVW�HO� WHUPH�TXH�XVD�DPE�SUHIHUqQFLD�VREUH�HOV�GH�FRQMXQW��FRPELQDFLy�R� UHXQLy��D�SDUWLU�G
DUD�HO�IDUHP�VHUYLU�H[FOXVLYDPHQW��)DEUD�WDPEp�ID�VHUYLU�DTXHVW�VLQWDJPD�HQ�OD�IyUPXOD�©PRW�R�JUXS�GH�PRWVª�GH�OHV�GHILQLFLRQV�GH�DWULEXW��FRPSOHPHQW��REMHFWH�L�VXEMHFWH��SHUz�HQ�HOV�FDVRV�TXH�FRPHQWHP�DTXt�VyQ�QRPpV�JUXSV�GH�PRWV��HVSHFLILFDWV�D�SDUWLU�GHOV�FULWHULV�TXH�FRPHQWHP��



�

�

3RGHP�FRQVWUXLU�HO�QRVWUH�WUHQFDFORVTXHV��D�SDUWLU�GHOV�FULWHULV�VHJ�HQWV��TXH�VyQ�DTXHOOV�
D�SDUWLU�GHOV�TXDOV�)DEUD�GHILQHL[�OHV�XQLWDWV�GH�VLJQLILFDFLy�FOjXVXOD�>�@��IUDVH�L�RUDFLy��
OD�SRVLFLy�MHUjUTXLFD�TXH�RFXSD�HQWUH�HO�PRW�L�OD�SURSRVLFLy�FRPSOH[D����OD�LQFOXVLy�G
XQ�
YHUE�FRP�D�QXFOL�L�HQ�FDV�DILUPDWLX�HO�JUDX�GH�GHILQLFLy�GHO�VHX�PRGH��L�HQ�WHUFHU�OORF��OD�
IXQFLy�TXH�FDGD�XQLWDW�H[HUFHL[�R� OD�FDWHJRULD�TXH�UHSUHVHQWD��'HV�GHO�SULPHU�SXQW�GH�
YLVWD��HO�VRVWUH�GH�OD�FOjXVXOD�pV�OD�SURSRVLFLy�©FRPSOH[Dª��HO�GH�OD�IUDVH�pV�OD�SURSRVLFLy�
L�HO�GH�O
RUDFLy�L�OD�SURSRVLFLy��D�O
HQWUDGD�VXERUGLQDU��pV�O
RUDFLy�R�SURSRVLFLy�SULQFLSDO�
²DGMHFWLX�DSOLFDEOH�WDPEp�D�O
RUDFLy��MD�TXH�)DEUD�HVPHQWD�HO�WHUPH�VXERUGLQDGD��

'HV� GHO� VHJRQ� SXQW� GH� YLVWD�� OD� FOD�VXOD�� O
RUDFLy� L� OD� SURSRVLFLy� FRQWHQHQ� XQ� YHUE�
FRQMXJDW��L�OD�IUDVH�QR����/D�GHILQLFLy�GH�RUDFLy�L�OD�GH�IUDVH�KR�GLXHQ�H[SOtFLWDPHQW��3HU�
DUULEDU�D�GHGXLU�TXH�OD�FOjXVXOD�L�OD�SURSRVLFLy�KDQ�GH�GXU�XQ�YHUE�FRQMXJDW��KHP�KDJXW�
GH�PLUDU�O
HQWUDGD�SURSRVLFLy��©(QXQFLDFLy�G
XQ�MXGLFLª��L� OD�GH�YHUE��©SDUW�GH�O
RUDFLy�
TXH��HQ�XQD�JUDQ�SDUW�GH�OHV�IRUPHV�TXH�SRW�UHYHVWLU��IRUPHV�ILQLWHV���H[SUHVVD�HOOD�VROD��
XQ� MXGLFL�R�ID�TXH�HO�JUXS�GH�PRWV�GH�TXq�IRUPD�SDUW�VLJXL� O
H[SUHVVLy�G
XQ� MXGLFLª���D�
SDUWLU�GH�OHV�TXDOV�HV�YHX�TXH�SHU�)DEUD�QR�KL�KD�SURSRVLFLy�VHQVH�YHUE�FRQMXJDW��

'HV� GHO� WHUFHU� SXQW� GH� YLVWD�� HO� IXQFLRQDO�� OD� FOjXVXOD�� O
RUDFLy� L� OD� SURSRVLFLy�
VXERUGLQDGD�VyQ�©PHPEUHVª�GH�O
RUDFLy�R�SURSRVLFLy�SULQFLSDOV��PHQWUH�TXH�OD�IUDVH�SRW�
H[HUFLU�GH�©SDUW�GH�O
RUDFLyª��

(Q� FRQVHT�qQFLD�� OD� GHILQLFLy� SHU� H[WHQVLy� GH� JUXS� GH� PRWV� TXH� V
HQGHYLQD� HQ� HO�
GLFFLRQDUL�VHULD��FRPELQDFLy�GH�PRWV�LQIHULRU�D�OD�SURSRVLFLy�FRPSOH[D��TXH�SRW�LQFORXUH�
XQ� YHUE� L� TXH� SRW� IHU� OD� IXQFLy� G
XQD� FODVVH� GH� PRWV� R� DFWXDU� FRP� D� PHPEUH� G
XQD�
SURSRVLFLy�� 6yQ�� GRQFV�� JUXSV� GH� PRWV� OD� FOjXVXOD� >�@�� O
RUDFLy� L� OD� SURSRVLFLy�
VXERUGLQDGHV�L�OD�IUDVH�>�@��

8QD� FRQVHT�qQFLD� WHzULFD� LPSRUWDQW� GH� OHV� FDUDFWHULW]DFLRQV� IXQFLRQDOV� TXH� )DEUD� ID�
G
DTXHVWHV� XQLWDWV� pV� TXH� OHV� XQLWDWV� GH� OHV� GLIHUHQWV� FODVVHV� GH� PRWV� SRGHQ� VHU�

�������������������������������������������������
����9��OD�GHILQLFLy�GH�FOjXVXOD�>�@�GHO�'*/&��
����'HOV�IUDJPHQWV�HQ�FXUVLYD�GHGXwP�TXH�SRW�IHU�G¶DGMHFWLX�R�G¶DGYHUEL��
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PRQROH[HPjWLTXHV��KR�GLX�H[SOtFLWDPHQW�HQ�OD�GHILQLFLRQV�GH�ORFXFLy�L�GH�SHUtIUDVL��L�KR�
SRGHQ� VHU� OHV� WUDGLFLRQDOV� SDUWV� GH� O
RUDFLy� L� HOV� PHPEUHV� GH� OD� SURSRVLFLy�� R�
SROLOH[HPjWLTXHV��SRGHQ�VHU�JUXSV�GH�PRWV���

7DPEp� pV� GHVWDFDEOH� OD� FRQFHSFLy� TXH� V
HQGHYLQD� GH� ORFXFLy�� 7DQW� HQ� DTXHVW� HQWUDGD�
FRP� HQ� OHV� GH� DGMHFWLYDO�� DGYHUELDO�� FRQMXQWLX� L� SUHSRVLWLX�� HV� GyQD� O
HTXLYDOqQFLD�
IXQFLRQDO� HQWUH� OD� XQLWDW� PRQROH[HPjWLFD� L� OD� SROLOH[HPjWLFD�� 'HV� GHO� SXQW� GH� YLVWD�
HVWUXFWXUDO��SHUz��QRPpV�KL�KD�XQD�SLVWD�� D� O
HQWUDGD�DGMHFWLYDO��)DEUD�GyQD�HQ�FXUVLYD�
O
H[SOLFDFLy�TXH�GH�IHUUR�pV�XQD�ORFXFLy�DGMHFWLYDO��2EVHUYHP�TXH�HQ�DTXHVW�FRQMXQW�QR�
KL� KD� FDS� DGMHFWLX� VLQy� XQD� SUHSRVLFLy� L� XQ� QRP�� OD� TXDOLILFDFLy�� GRQFV�� Wp� XQD� EDVH�
IXQFLRQDO��

�

,,�,�,�,,,��/HV�GHILQLFLRQV�GH�WHUPHV�R�PHPEUHV�GH�OD�SURSRVLFLy�

(Q�WUREHP�OHV�GHILQLFLRQV�VHJ�HQWV��
�
©PHPEUH�� >«@�3DUW�R� FRQVWLWXHQW�G
XQ� WRW�R�G
XQD�FRVD�RUJDQLW]DGD��(OV�PHPEUHV�G¶XQD�SURSRVLFLy��G¶XQ�SHUtRGH��>«@ª��
©SUHGLFDW�� (Q� OzJ��� DOOz� TXH� pV� DILUPDW� GHO� VXEMHFWH�� HQ� JUDP��� OD� SURSRVLFLy� WUHW� HO�VXEMHFWH�ª��
©SUHGLFDWLX�>«@�P��(O�PHPEUH�G
XQD�SURSRVLFLy�TXH�FRPSOHWD�OD�SUHGLFDFLy�G
XQ�YHUE�GH�SUHGLFDFLy�LQFRPSOHWD�FRP�pVVHU�ª��
©VXEMHFWH�� >«@� __� (Q� OzJ��� DOOz� VREUH� TXq� pV� IHW� XQ� MXGLFL�� GH� TXq� OD� SURSRVLFLy� pV� XQD�FDUDFWHULW]DFLy�R�GHVLJQDFLy��_�(Q�JUDP���HO�PRW�R�JUXS�GH�PRWV�TXH�GHVLJQHQ�DOOz�GH�TXq�pV�DILUPDGD�R�SUHGLFDGD�DOJXQD�FRVD��DO�TXDO�HVWj�VXERUGLQDW�JUDPDWLFDOPHQW�HO�YHUE�ª��
©WHUPH�>«@�(Q�OzJ���HO�VXEMHFWH�L�HO�SUHGLFDW�G
XQD�SURSRVLFLy�>«@ª����

'HVWDFD�O
~V�GH�OD�PDUFD�WHPjWLFD�©(Q�OzJ�ª�HQ�OHV�GHILQLFLRQV�GH�SUHGLFDW��VXEMHFWH�²
HQ�DTXHVWHV�GXHV��FRQWUDSRVDGD�D� OD�PDUFD�©(Q�JUDP�ª²�L� WHUPH��$TXHVWHV�XQLWDWV�GH�
VLJQLILFDFLy� IRUPHQ�XQ�VLVWHPD�FRQFHSWXDO�FRKHUHQW��SHUz�VRUSUqQ�TXH�)DEUD�QR�XVL�HO�
WHUFHU�FRP�D�KLSHUzQLP�HQ�OD�GHILQLFLy�GHOV�GRV�SULPHUV��MD�TXH�HQ�OD�GHILQLFLy�GH�WHUPH�

�������������������������������������������������
����1R�KL�KD�FDS�UHIHUqQFLD�D�OD�JUDPjWLFD��
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GLX�TXH�KR� VyQ�HO� VXEMHFWH� L� HO� SUHGLFDW��(Q� OHV�GHILQLFLRQV�JUDPDWLFDOV�G
DTXHVWV�GRV��
V
REVHUYD� XQD� DVLPHWULD�� HO� VXEMHFWH� pV� GHILQLW� GLVWULEXFLRQDOPHQW� �©PRW� R� JUXS� GH�
PRWVª��� VHPjQWLFDPHQW� �©TXH� GHVLJQDª�� L� VLQWjFWLFDPHQW� �©DO� TXDO� HVWj� VXERUGLQDW�
JUDPDWLFDOPHQW�HO�YHUEª���PHQWUH�TXH�SHU�D�OD�FRPSUHQVLy�GHO�SUHGLFDW�HO�FRQVXOWDQW�HV�
YHX� IRUoDW� D� FRQVXOWDU� OHV� GHILQLFLRQV� GH� VXEMHFWH� L� SURSRVLFLy�� (Q� OD� GHILQLFLy�
JUDPDWLFDO� G
DTXHVWD� XQLWDW�� FDO� VREUHHQWHQGUH� TXH�� VL� HO� VXEMHFWH� QR� pV� H[SOtFLW� D� OD�
SURSRVLFLy��SRW�HTXLYDOHU�D�OD�SURSRVLFLy��

&RPSDUDQW� OHV� GHILQLFLRQV� GH�PHPEUH�� GH�SUHGLFDWLX� L� GH� WHUPH�� QR� pV� LQYHUVHPEODQW�
DILUPDU� TXH� KL� KD� XQD� MHUDUTXLD� HQWUH�PHPEUH� L� WHUPH�� PHQWUH� TXH� HO�PHPEUH� QR� pV�
QHFHVVjULDPHQW�XQD�XQLWDW�LPPHGLDWDPHQW�LQIHULRU�D�OD�SURSRVLFLy��MD�TXH�IRUPD�SDUW�GHO�
SUHGLFDW�²VL�PpV�QR��HQ�OHV�RUDFLRQV�DPE�HO�YHEU�pVVHU²��HO�WHUPH�Vt�TXH�KR�pV����

�

,,�,�,,��/HV�GHILQLFLRQV�GH�SURSRVLFLy�

7UREHP�DO�'*/&�OHV�VHJ�HQWV�GHILQLFLRQV�UHODWLYHV�DO�FRQFHSWH�GH�SURSRVLFLy��
�
©FOjXVXOD�>�@�>«@�__�HQ�JUDP���>«@�WDPEp��VHJRQV�G
DOWUHV��XQD�SURSRVLFLy�>«@ª��
©FRQVWUXFFLy��>«@�(VS��$UUDQMDPHQW�VLQWjFWLF��/D�FRQVWUXFFLy�G
XQD�IUDVH��L�HOÂOtSW���XQD�FRQVWUXFFLy�>«@ª��
©IUDVH�>�@��8QD�SURSRVLFLy�>«@ª��
©IUDVH�>�@�>«@�H[SUHVVLy�TXH�Wp�XQ�VHQWLW�FRPSOHW��8QD�IUDVH�FRUUHFWD��7UREDU�OD�IUDVH�MXVWD��1R�VDS�FRP�DFDEDU�OD�IUDVH��>«@ª��
©IUDVH� >�@�� >«@� __�0DQHUD� SHFXOLDU� DPE� TXq� FRQVWLWXHL[� L� RUGHQD� OHV� SURSRVLFLRQV� FDGD� HVFULSWRU�� XQD�OOHQJXD�ª��
©RUDFLy�>�@��>«@�(Q�JUDP���PRW�R�FRQMXQW�GH�PRWV�TXH�VyQ�O
H[SUHVVLy�G
XQ�MXGLFL�>«@ª��
©SURSRVLFLy����>«@�(QXQFLDFLy�G
XQ�MXGLFL��3URSRVLFLy�DILUPDWLYD��QHJDWLYD��3��XQLYHUVDO��SDUWLFXODU��3��H[SRVLWLYD��LQWHUURJDWLYD��LPSHUDWLYD��H[FODPDWLYD��3��VXERUGLQDGD�ª��
>SURSRVLFLy@� �� ©VXEMHFWH�� >«@� __� (Q� OzJ��� DOOz� VREUH� TXq� pV� IHW� XQ� MXGLFL�� GH� TXq� OD� SURSRVLFLy� pV� XQD�FDUDFWHULW]DFLy�R�GHVLJQDFLy�ª�

�������������������������������������������������
����9��DO���,,�,,�OHV�GHILQLFLRQV�GH�FOjXVXOD��RUDFLy�L�SURSRVLFLy�FRP�D�©PHPEUHVª�G
XQD�SURSRVLFLy��
����,���©HQXQFLDFLy��>«@�/D�SURSRVLFLy�pV�O
HQXQFLDFLy�G
XQ�MXGLFL�ª�
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(O�PpV�GHVWDFDEOH�pV� OD� VLQRQtPLD�TXH�HO� OHFWRU�SRW�DUULEDU��� D�HVWDEOLU�HQWUH�FOjXVXOD��
IUDVH� >�@�� RUDFLy� L� SURSRVLFLy�� 7DPEp� HQV� VHPEOD� UHOOHYDQW� FRPHQWDU� HO� SDUDOÂOHOLVPH�
DSDUHQW�TXH�KL�KD�HQ�OHV�GHILQLFLRQV�GH�FOjXVXOD�L�IUDVH�>�@��

3HO� TXH� ID� D� OD� VLQRQtPLD�� FDO� IHU� G
HQWUDGD� GXHV� REVHUYDFLRQV��/D� SULPHUD� pV� TXH� QR�
VHPEOD� DJRVDUDW� DILUPDU� TXH� )DEUD� HV� GLVWDQFLD� GH� OD� SRVVLEOH� VLQRQtPLD� GH� FOjXVXOD�
UHVSHFWH�GHOV�DOWUHV� WUHV�FRQFHSWHV��FRP��VL�QR��FDO� LQWHUSUHWDU�HO�PRGDOLW]DGRU�©VHJRQV�
G
DOWUHVª"� /D� VHJRQD� REVHUYDFLy� pV� TXH� OD� VLQRQtPLD� V
HVWDEOHL[� GH� GXHV� PDQHUHV�
GLIHUHQWV�� G
XQD� EDQGD�� HO� GLFFLRQDUL� GyQD� SURSRVLFLy� FRP� D� HTXLYDOHQW� GH� FOjXVXOD� L�
IUDVH�>�@��GH�O
DOWUD��SHO�TXH�ID�D�RUDFLy�L�SURSRVLFLy��HQ�ID�GXHV�GHILQLFLRQV�TXH�FUHLHP�
VLQzQLPHV��$�PpV��OD�VLQRQtPLD�HQWUH�IUDVH�>�@��RUDFLy�L�SURSRVLFLy�HV�UHIRUoD�SHO�IHW�TXH�
OD� GHILQLFLy� G
DTXHVWV� FRQFHSWHV� LQFORX�²HQ� HO� SULPHU� H[SOtFLWDPHQW� L� HQ� HOV� VHJRQV�
LPSOtFLWDPHQW²�HO�FULWHUL�GH�O
DXWRQRPLD�VHPjQWLFD����3HUz�HO�TXH�FDO�GHVWDFDU�pV�TXH�OD�
XQLWDW�SURSRVLFLy�pV�HQ�XQHV�TXDQWHV�HQWUDGHV��FRP�D�REMHFWH�GH�GHILQLFLy�R�FRP�D�XQLWDW�
XVDGD�� R� Ep� XQ� WHFQLVFLVPH� OzJLF� �OzJLF�� SUHGLFDW�� VXEMHFWH�� SURSRVLFLy��� R� Ep� XQ�
WHFQLVFLVPH�JUDPDWLFDO��JUDPjWLF��OzJLF�PHPEUH��SUHGLFDW��VXEMHFWH��SURSRVLFLy���

6L�SDVVHP�D�OD�GHILQLFLy�>�@���GH�IUDVH��HQV�DGRQHP�TXH�GLIHUHL[�FRPSOHWDPHQW�GH�OD�GH�
OHV� DOWUHV� FDWHJRULHV�� (O� VXEVWDQWLX�PDQHUD� HQV� UHPHW� D� OD� LGHD� GH� ©SRVVLELOLWDW� HQWUH�
DOWUHVª��'
XQD�EDQGD��OD�SRVVLELOLWDW�UHDOLW]DGD�SHU�XQ�HVFULSWRU��FDV�HQ�TXq�HQV�WUREHP�HQ�

�������������������������������������������������
��� )HP� VHUYLU� DTXHVWD� SHUtIUDVL� WDQ� SUXGHQW�� SHUTXq� FDO� QR� REOLGDU� TXH� QRVDOWUHV� DQHP� RIHULQW� OD�PLFURHVWUXFWXUD� GH� FDGD� OHPD� WURVVHMDGD� G
DFRUG� DPE� HOV� QRVWUHV� LQWHUHVVRV� G
DQjOLVL�� HO� GHVWLQDWDUL� GHO�GLFFLRQDUL��HQ�FDQYL��OHV�Wp�WRWHV�VHQFHUHV�L�QR�EXVFD�JHQHUDOPHQW�DQDOLW]DU�OHV��VLQy�VDEHU�©TXq�YROHQ�GLUª�HOV�OHPHV��$TXHVWD�SUXGqQFLD��D�PpV��O
DYDOD��SHU�H[HPSOH��O
HQXPHUDFLy�TXH�GLQV�O
HQWUDGD�FRQMXQFLy�ID�HO�'*/&��DPE�XQD�FODVVLILFDFLy�GHVFHQGHQW�SURSRVLFLy��FOjXVXOD��IUDVH�L�PRW��L�TXH�MD�KHP�FRPHQWDW��
����(QFDUD�GLQV�GH�OD�T�HVWLy�GH�OD�VLQRQtPLD��KL�KD��FRP�D�GHWDOO�DO�QRVWUH�HQWHQGUH�QR�VHQVH�LPSRUWjQFLD��HO� IHW�TXH�OD�GHILQLFLy�GH�SURSRVLFLy�QR�SRUWD� OD�PDUFD�©HQ�OzJ�ª�²FRP�VHULD�FRKHUHQW�GHVSUpV�GHO�TXH�KHP�YLVW�HQ�OHV�GHILQLFLRQV�GH�SUHGLFDW��VXEMHFWH�L�WHUPH��RQ�HO�WHUPH�SURSRVLFLy�V
XVD�FRP�D�GHILQLGRU�L�RQ� HV� ID� VHUYLU� DTXHVWD� PDUFD� WHPjWLFD�� 1R� pV� VLQy� OOHJLQW� OD� GHILQLFLy� OzJLFD� GH� VXEMHFWH� GHO� PDWHL[�'*/&� �©(Q� OzJ��� DOOz� VREUH� TXq� pV� IHW� XQ� MXGLFL�� GH� TXq� OD� SURSRVLFLy� pV� XQD� FDUDFWHULW]DFLy� R�GHVLJQDFLyª��TXH�GHGXwP�TXH��HQ�OzJLFD��OD�SURSRVLFLy�pV�©XQD�FDUDFWHULW]DFLy�R�GHVLJQDFLyª�GHO�VXEMHFWH��
����(O�JUXS�GH�PRWV�©RUGHQD�OHV�SURSRVLFLRQVª�SRW�IHU�YHQLU�HO�GXEWH�GH�VL�HV�UHIHUHL[�D�O
RUGHQDFLy�LQWHUQD�GH� OHV� SURSRVLFLRQV� R� D� O
RUGHQDFLy� HQWUH� SURSRVLFLRQV��0DOJUDW� TXH� HV� SRW� LQWHUSUHWDU� TXH� V
RUGHQD� HO�GLVFXUV�R�O
RUDFLy�FRPSOH[D��HO�IHW�TXH�O
RUGHQDFLy�HQWUH�SURSRVLFLRQV�pV�XQD�GHFLVLy�JHQHUDOPHQW�DG�KRF�VHJRQV�OD�LOÂODFLy�GHO�GLVFXUV�L�SHU�WDQW�QR�UHGXwEOH�D�UHJOHV��HQV�LQFOLQHP�D�LQWHUSUHWDU�TXH�OD�GHILQLFLy�HV�UHIHUHL[�D�O
RUGUH�LQWHUQ�²T�HVWLy�OODUJDPHQW�WUDFWDGD��D�PpV��SHO�0HVWUH��3HU�WDQW��LQFORHP�OD�GHILQLFLy�HQ�O
DQjOLVL�GH�OD�FDWHJRULD�RUDFLRQDO�L�QR�HQ�HO�GH�OHV�VXSUDRUDFLRQDOV��
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HO� WHUUHQ\� FOjVVLF� GHO� TXH� V
DQRPHQD� HVWLO���� 3HUz�� GH� O
DOWUD�� V
DILUPD� TXH� WDPEp� FDGD�
OOHQJXD�UHDOLW]D�XQD�SRVVLELOLWDW�HQWUH�DOWUHV��$TXHVWD�SRVVLELOLWDW�HQWUH�DOWUHV�DIHFWD�WDQW�
OD�FRQVWLWXFLy�PDWHL[D�GH�OD�SURSRVLFLy�FRP�OD�VHYD�RUGHQDFLy��

(Q� OD� GHILQLFLy� OzJLFD� GH� VXEMHFWH� HV� GHGXHL[� OD� GHILQLFLy� VHJ�HQW� GH� SURSRVLFLy��
©FDUDFWHULW]DFLy�R�GHVLJQDFLy�GHO�VXEMHFWHª��7HQLQW�HQ�FRPSWH�OD�GHILQLFLy�GH�SURSRVLFLy�
L� OD� GHILQLFLy� OzJLFD� GH� SUHGLFDW� �©DOOz� TXH� pV� DILUPDW� GHO� VXEMHFWHª�� GHO� PDWHL[�
GLFFLRQDUL��VHPEOD�FODU�TXH��HQ�OzJLFD��HO�SUHGLFDW�L� OD�SURSRVLFLy�SRGHQ�VHU�OD�PDWHL[D�
HQWLWDW��

�

,,�,�,,,��/HV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�VXSUDRUDFLRQDOV�

+HP�WUREDW�OHV�GHILQLFLRQV�VHJ�HQWV�DO�'*/&��
�
©FOjXVXOD�>�@�>«@�__�HQ�JUDP���>«@�WDPEp��VHJRQV�G
DOWUHV��>«@�XQ�FRQMXQW�GH�SURSRVLFLRQV�tQWLPDPHQW�UHODFLRQDGHV�HQWUH�HOOHV�ª���
©FRQWH[W� /D� SDUW� G
XQ� WH[W� TXH� HQFORX�� SUHFHGHL[� R� VHJXHL[� XQ�PRW� R� SDVVDWJH�� (Q� ³KL�KDYLD� DOOj� QRX� QRLHV´�� HO� FRQWH[W� HQV� LQGLFD� FODUDPHQW� TXH� ³QRX´pV� O¶DGMHFWLX� QXPHUDO�³QRX´L�QR�O¶DGMHFWLX�TXDOLILFDWLX�³QRX´R�HO�VXEVWDQWLX�IHPHQt�³QRX´�ª��
©GLVFXUV�>�@��$OOz�TXH�KRP�GLX�G
XQD�PDQHUD�VHJXLGD�ª��
©GLVFXUV�>�@��>«@�HVS��DOOz�TXH��GLW�R�OOHJLW�HQ�S~EOLF��WUDFWD�G
XQ�DVVXPSWH�DPE�FHUW�PqWRGH�L�FHUWD�H[WHQVLy�ª��
©GLVFXUV�>�@��>«@�__�(O�VHJXLW�GH�PRWV�L�GH�IUDVHV�TXH�IRUPHQ�HO�OOHQJXDWJH�SDUODW�R�HVFULW��'LVFXUV�IDPLOLDU��HOHYDW��/HV�TXDOLWDWV�GHO�GLVFXUV��RUGUH��FODUHGDW«�>«@ª��
©HVFULW��&RVD�HVFULWD��DOOz�TXH�pV�HVFULW�>«@��HVS��FRPSRVLFLy�OLWHUjULD�ª��
©IUDVH�>�@�>«@�XQ�FRQMXQW�GH�SURSRVLFLRQV�FRRUGLQDGHVª��
©SDUjJUDI��6HFFLy�R�VXEGLYLVLy�G
XQ�GLVFXUV��G
XQ�FDStWRO��HWF���JHQHUDOPHQW�QXPHUDGD��TXH�IRUPD�XQD�XQLWDW�SHO�IHW�GH�WUDFWDU�G
XQ�SXQW�SDUWLFXODU��HWF���HO�VHX�VtPERO�pV���R����>«@ª��
©SDVVDWJH�>«@�__�3RUFLy�LQGHILQLGD��SHUz�JHQHUDOPHQW�QR�OODUJD��G
XQD�FRPSRVLFLy�OLWHUjULD��PXVLFDO��HWF���TXH�RIHUHL[�XQD�SDUWLFXODULWDW�WDO�R�WDO��8Q�SDVVDWJH�REVFXU��GLItFLO�ª��
©SHUtRGH� >«@� 6qULH� G
RUDFLRQV� MX[WDSRVDGHV� R� FRRUGLQDGHV� GHV� G
XQD� SDXVD� SOHQD� D� XQD�DOWUD��PDUFDGHV�SHU�SXQWV��ª��

�������������������������������������������������
����5HFRUGHP�TXH�HO�'*/&�HO�GHILQHL[�FRP�OD�©0DQHUD�G
H[SUHVVDU�HO�SHQVDPHQW�HQ�HO�OOHQJXDWJH�RUDO�R�HVFULW��/
HVWLO�G
XQ�HVFULSWRU�ª�
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©WH[W�&RQWLQJXW�G
XQ�HVFULW� >«@�HVS��HQ�FRQWUDSRVLFLy�DOV�FRPHQWDULV� >«@�TXH�KRP�KL� ID�>«@ª�

(O�SULPHU�DVSHFWH�FRPHQWDEOH�pV�O
DSDUHQW�SDUDOÂOHOLVPH�HQWUH�OHV�GHILQLFLRQV�GH�FOjXVXOD�
>�@�� IUDVH� >�@� L�SHUtRGH��7RWV� WUHV� WHUPHV�VyQ�GHILQLWV�PLWMDQoDQW�XQD�HTXLYDOqQFLD�DPE�
XQ�QRPEUH�LQGHWHUPLQDW�GH�SURSRVLFLRQV�R�RUDFLRQV��3HUz�PHQWUH�TXH�HQ�OD�GHILQLFLy�GHO�
SULPHU� DTXHVW� FRQMXQW� GH� SURSRVLFLRQV� pV� FDUDFWHULW]DW� PpV� DYLDW� VHPjQWLFDPHQW�
�SURSRVLFLRQV� ©tQWLPDPHQW� UHODFLRQDGHV� HQWUH� HOOHVª��� HQ� OD� GHILQLFLy� GHO� VHJRQ� L� GHO�
WHUFHU�OD�FDUDFWHULW]DFLy�GHO�FRQMXQW�pV�PROW�FRQFUHWD��HVWDQ�OOLJDGHV�VLQWjFWLFDPHQW�SHU�
FRRUGLQDFLy� HQ� OD� IUDVH�� L� FRRUGLQDGHV� R� MX[WDSRVDGHV� HQ� HO� SHUtRGH�� 3HU� WDQW�� SHU�
QRVDOWUHV��HO�FRQMXQW�GH�SURSRVLFLRQV�GH�OD�FOjXVXOD�ID�SHQVDU�PpV�DYLDW�HQ�HOV�FRQFHSWHV�
GH�SDUjJUDI�R�SHUtRGH�²WDPEp�SRW�FRQVWLWXLU�XQ�IUDJPHQW�OODUJ�DPE�XQLWDW�VHPjQWLFD²�
L�HO�GH�OD�IUDVH��HQ�XQLWDW�RUDFLRQDO�R�SURSRVLFLRQDO�FRPSOH[D��eV�GH�QRWDU�WDPEp�TXH�OD�
IUDVH�pV�GHILQLGD�SHU�FULWHULV�G
DXWRQRPLD�VHPjQWLFD��©H[SUHVVLy�DPE�VHQWLW�FRPSOHWª��L�
GH� VLQWD[L� UHODFLRQDO� �©SURSRVLFLRQV� FRRUGLQDGHVª��� PHQWUH� TXH� HO� SHUtRGH� KR� pV�
UHODFLRQDOPHQW��©MX[WDSRVDGHV�R�FRRUGLQDGHVª���SURVzGLFDPHQW��©GHV�G
XQD�SDXVD�SOHQD�
D�XQD�DOWUDª��L�JUjILFDPHQW��©PDUFDGHV�SHU�SXQWVª���(O�SHUtRGH��GRQFV��pV�PpV�DPSOL��SRW�
LQFORXUH�PpV�G
XQ�©DFWH�GH�FRPXQLFDFLy�FRPSOHWª��PpV�G
XQD�IUDVH��

3HO� TXH� ID� DO� TXH� SRGUtHP� DQRPHQDU� FDUDFWHULW]DFLy� G
DTXHVWHV� FDWHJRULHV�� VyQ�
UHOOHYDQWV� OHV� REVHUYDFLRQV� VHJ�HQWV�� /D� ©XQLWDWª� GH� TXq� HV� FRPSRQHQ� pV� OD� IUDVH��
SURSRVLFLy� R� RUDFLy� ²)DEUD� ID� ~V�� GRQFV�� GH� OD� VLQRQtPLD� HQWUH� HOOHV²�� KR� GLX�
H[SOtFLWDPHQW�HQ�OHV�GHILQLFLRQV�GH�FOjXVXOD��GLVFXUV�L�SHUtRGH��L�LPSOtFLWDPHQW�HQ�OHV�GH�
FRQWH[W���� HVFULW�� SDUjJUDI�� SDVVDWJH� L� WH[W��(O� FULWHUL� GH� OD� XQLWDW� WHPjWLFD�QR� V
XVD� HQ�
WRWHV� OHV�GHILQLFLRQV��QRPpV�pV�XWLOLW]DW��H[SOtFLWDPHQW��HQ� OHV�GH�GLVFXUV� L�SDUjJUDI�� L��
LPSOtFLWDPHQW��HQ�OHV�GH�FOjXVXOD��HVFULW��SDVVDWJH�L�WH[W����8Q�WHUFHU�FULWHUL��GHGXwEOH��pV�
HO�GH�OD�OODUJDGD��OD�FOjXVXOD��HO�FRQWH[W��HO�SDUjJUDI��HO�SDVVDWJH�L�HO�SHUtRGH�LPSOLTXHQ�

�������������������������������������������������
����(O�FRQWH[W�pV�XQ�FRQFHSWH� UHODWLX� DOPHQ\V��PpV� UHODWLX�TXH�HOV�DOWUHV� WUDFWDWV�HQ�DTXHVW�HStJUDI ��
FRP�KR�GHPRVWUD�HO�IHW�TXH�HO�FRPHQWDUL�GH�)DEUD�HQ�FXUVLYD�LQFORX�XQ�H[HPSOH�HQ�TXq�HO�FRQWH[W�pV�XQD�VROD�IUDVH��$WHVD�DTXHVWD�UHODWLYLWDW�G
DUD�HQ�HQGDYDQW�H[FORHP�DTXHVW�FRQFHSWH�GH�O
DQjOLVL��
����(QV�VHPEOD�FODU�TXH�HO�FRQWH[W�QR�V
KD�GH�GHILQLU�SHU�DTXHVW�FULWHUL��HO�SHUtRGH��MD�pV�PpV�GLVFXWLEOH��
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O
H[LVWqQFLD� GH� VHT�qQFLHV�PpV� OODUJXHV�� OHV� TXDOV� QR� SRGHQ� VHU�� JHQHUDOPHQW���� DOWUHV�
TXH�HO�GLVFXUV��O
HVFULW�R�HO�WH[W��

�

,,�,�,9��&RQFOXVLRQV�VREUH�OHV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

eV�RSRUW~�UHFRUGDU�TXH�KHP�RUJDQLW]DW�OD�QRVWUD�DQjOLVL�HQ�VHQWLW�DVFHQGHQW��GH�OD�XQLWDW�
PtQLPD�GHO�GLVFXUV�VHJRQV�)DEUD��HO�PRW��DO�GLVFXUV�PDWHL[��$L[z�KD�FRPSRUWDW�O
DQjOLVL�
GH����WHUPHV����TXDQWLWDW�SHU�VL�PDWHL[D�FRPSOLFDGD�G
DQDOLW]DU��3HUz�OD�WDVFD�KD�UHVXOWDW�
HQFDUD�PpV� FRPSOH[D� SHU� OD� SROLVqPLD�²QR� FDO� GLU� TXH� HQ� HQWUDGHV� DPE� GHILQLFLRQV�
SHUWLQHQWV�SHU�DO�QRVWUH�HVWXGL²�G
DOJXQV�WHUPHV�L�OD�VLQRQtPLD�HQWUH�XQV�DOWUHV��

7RWV� DTXHVWV� FRQGLFLRQDQWV� HV� PDQLIHVWHQ� DPE� WRWD� SOHQLWXG� HQ� O
DQjOLVL� GH� OHV�
GHILQLFLRQV�GHO�GLFFLRQDUL�)DEUD��pV�HO�WH[W�TXH�GHILQHL[�HOV����WHUPHV�L��HQ�FRQVHT�qQFLD�
HO�TXH�SUHVHQWD�OD�Pj[LPD�SROLVqPLD���L�VLQRQtPLD��3HO�TXH�ID�D�OD�SROLVqPLD��SHUz��FDO�
GLU� TXH� HQ� OHV� GHILQLFLRQV� GH� VHW]H� WHUPHV� KL� KD� XQD� GLVWULEXFLy� WHPjWLFD� HQWUH� OHV�
SUzSLHV�GH� OD�JUDPjWLFD�R� OD� OzJLFD�FRP�D� OOHQJXDWJHV�G
HVSHFLDOLWDW� L� OHV�GH�OD� OOHQJXD�
JHQHUDO��6
KL�SRGHQ�HVWDEOLU� WUHV�JUXSV��(Q�GHX�FDVRV�²DUWLFOH�� FOjXVXOD��FRPSOHPHQW��
FRQFRUGDQoD�� FRQMXQWLX�� OzJLF� �D�� REMHFWH�� SUHSRVLFLy�� UqJLP� L� UHJOD²�V
XVD� OD�PDUFD�
©(Q� JUDP�ª� GDYDQW� OD� GHILQLFLy�� TXH� pV� O
~QLFD� SHUWLQHQW� SHU� D� OD� QRVWUD� DQjOLVL� GH�
O
HQWUDGD��(Q�TXDWUH�²DGMXQW��DWULEXW��SUHGLFDW� L�VXEMHFWH²�OD�GHILQLFLy�JUDPDWLFDO�HV�
FRQWUDSRVD�D� OD� OzJLFD�²DVVHQ\DODGD�DPE� OD�PDUFD�©(Q� OzJ�ª�� ,�HQ� WUHV�FDVRV�PpV�²

�������������������������������������������������
����6RP�FRQVFLHQWV�TXH�HQWUH�HOV�FLQF�IUDJPHQWV�©PHQRUVª�SRW�KDYHU�KL�WDPEp�XQD�MHUDUTXLD��XQ�SDVVDWJH�SRW� LQFORXUH� HOV� DOWUHV� TXDWUH�� HO� FRQWH[W� SRW� LQFORXUH� XQD� FOjXVXOD�� XQ� SDUjJUDI� R� XQ� SHUtRGH�� HWF��1R�FUHLHP�TXH�VLJXL�PROW�UHOOHYDQW�SHU�DO�QRVWUH�WUHEDOO�DTXHVWD�MHUDUTXLD��
����,QGHSHQGHQWPHQW�GH�VL�DO�ILQDO�KDQ�HVWDW�SHUWLQHQWV�R�QR��6yQ��SHU�RUGUH�DOIDEqWLF��DFXVDWLX��DGMHFWLX��DGMHFWLYDO�� DGMXQW�� DGMXQWDU�� DGYHUEL�� DGYHUELDO�� DUWLFOH�� DWULEXW�� DX[LOLDU�� FDWHJRULD�� FLUFXPORFXFLy��FODVVH�� FOjXVXOD�� FRKHUqQFLD�� FRKHVLy�� FRPELQDFLy�� FRPSOHPHQW�� FRQFRUGDQoD�� FRQMXQFLy�� FRQMXQW��FRQMXQWLX�� FRQVWUXFFLy�� FRQWH[W�� GDWLX�� GLVFXUV�� HQXQFLDFLy�� HQXQFLDU�� H[SUHVVLy�� IUDVH�� IXQFLy�� JLU��JUDPjWLF� �D�� JUXS�� LQWHUMHFFLy�� MXGLFL�� ORFXFLy�� OzJLF� �D�� PHPEUH�� PRW�� QRP�� QRPLQDO�� REMHFWH�� RUDFLy��RUGUH�� SDUjJUDI�� SDUDXOD�� SDUW� �I���� SDUWLFLSL�� SDVVDWJH�� SHUtIUDVL�� SHUtRGH�� SOHRQDVPH�� SRVSRVLWLX��SUHGLFDW�� SUHGLFDWLX�� SUHSRVLFLy�� SUHSRVLWLX�� SURQRP�� SURSRVLFLy�� SVLFROzJLF�� UHODFLy�� UqJLP�� UHJOD��VXEMHFWH�� VXEVWDQWLX�� VXEVWDQWLYDO�� WHUPH�� WH[W� L� YHUE�� 1RWHP� TXH� QR� UHFXOO� HO� WHUPH� VLQWDJPD��PDOJUDW�FRQqL[HU�OR� �)DEUD� �������� ©O
HOLPLQDFLy� GH� WDQWV� PRWV� L� VLQWDJPHV� >«@ª� >5HSU�� SHU� 9DOOYHUG~� �����������@���
����'yQD�FLQF�DFFHSFLRQV�SHUWLQHQWV�GH�IUDVH��WUHV�GH�FOD�VXOD�L�GXHV�GH�GLVFXUV�L�GH�RUDFLy��
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IUDVH��QRP�L�RUDFLy²�WUREHP�TXH�KL�KD�GHILQLFLRQV�SHUWLQHQWV�VHQVH�FDS�PDUFD�L�G
DOWUHV�
G
DVVHQ\DODGHV�DPE�OD�PDUFD�©(Q�JUDP�ª��

$� PpV�� FRP� TXH� HQ� OHV� HQWUDGHV� SROLVqPLTXHV� )DEUD� QR� PDUFD� GH� FDS� PDQHUD� OHV�
GLIHUHQWV� DFFHSFLRQV��TXDQ� OD� VLQRQtPLD� V
HVWDEOHL[�DPE�DOJXQD�G
DTXHVWHV� HQWUDGHV�� HO�
FRQVXOWDQW�HV�YHX�REOLJDW�D�IHU�KR�SHO�VHX�FRPSWH�����

(OV� SUREOHPHV� G
H[WUDFFLy� GH� OD� LQIRUPDFLy�� SHUz�� QR� V
DWXUHQ� DTXt�� WUHW]H� HQWUDGHV���
LQFORXHQ� IUDJPHQWV� HQ� FXUVLYD�²SHU� WDQW�� QR�GLIHUHQFLDWV� WLSRJUjILFDPHQW�GHOV� WHUPHV�
SROLOH[HPjWLFV� HVSHFtILFV� QL� GHOV� H[HPSOHV� QL� GH� OHV� ORFXFLRQV� L� IUDVHV� IHWHV²� TXH�
RIHUHL[HQ� LQIRUPDFLy� SHUWLQHQW� SHU� DO� QRVWUH� WUHEDOO�� 6yQ� H[FOXVLYDPHQW� VLQWDJPHV�
QRPLQDOV��YDQ�HQWUH�SXQWV�L�HOV�VHXV�HOHPHQWV�YDQ�VHSDUDWV�HQWUH�FRPHV��$OJXQV�V
DFDEHQ�
DPE�SXQWV�VXVSHQVLXV�R�HWF��(Q�GHX�FDVRV�²DGMHFWLX��DGYHUEL��FRQMXQFLy��GLVFXUV��IUDVH�
>�@�� PRW�� QRP�� SURQRP�� SURSRVLFLy� L� YHUE²� VyQ� FODVVLILFDFLRQV� VHPjQWLTXHV��
VLQWjFWLTXHV��HVWLOtVWLTXHV��PRUIROzJLTXHV��GH�IRUPDFLy�GH�PRWV�R�OzJLTXHV����1
pV�XQ�FDV�
SDUWLFXODU�OD�GHILQLFLy�GH�PHPEUH��JHQqULFD��HQ�OD�TXDO�HO�OHFWRU�QR�HQWUHYHX�O
DFFHSFLy�
JUDPDWLFDO�ILQV�TXH�QR�DUULED�DO�IUDJPHQW�©(OV�PHPEUHV�G
XQD�SURSRVLFLy��G
XQ�SHUtRGHª��
$OWUHV� IUDJPHQWV� HQ�FXUVLYD� VyQ�GHILQLFLRQV�SHU�H[WHQVLy�GHO� WHUPH��pV�HO� FDV�GH�©/HV�
TXDOLWDWV� GHO� GLVFXUV�� RUGUH�� FODUHGDW«ª� L� ©/HV� SDUWV� GHO� GLVFXUV�� O
DUWLFOH� >«@«ª�� D�
GLVFXUV�����

+L�KD�GRV�IUDJPHQWV�HQ�FXUVLYD�TXH�QR�VyQ�WHUPHV�SROLOH[HPjWLFV�HVSHFtILFV�QL�H[HPSOHV�
QL� ORFXFLRQV� QL� IUDVHV� IHWHV�� SHUz� TXH� WDPSRF�QR� VyQ� VLPSOHPHQW� VLQWDJPHV� QRPLQDOV�
MX[WDSRVDWV�HQWUH�SXQWV��6yQ�FRPHQWDULV�HQ�IRUPD�GH�IUDVH�GH�OD�GHILQLFLy�TXH�V
DFDED�GH�
GRQDU��/HV�WUREHP�D�OHV�HQWUDGHV�DGMXQW�L�FRQWH[W����

�������������������������������������������������
����$L[z�HV�GyQD�MXVWDPHQW�DPE�IUDVH�²UHFRUGHP��DPE�FLQF�DFFHSFLRQV²�GRQDW�FRP�D�KLSHUzQLP�HQ�OHV�GHILQLFLRQV�GH�FRQVWUXFFLy��JLU�L�SHUtIUDVL���
���� $� O
HQWUDGD� VXEVWDQWLX�� GLQV� OD�PDWHL[D� SOHFD� GREOH� �__��� VHSDUDWV� SHU� XQD� SOHFD� VLPSOH� �_�� KL� KD� HOV�WHUPHV�QRP�VXEVWDQWLX�L�YHUE�VXEVWDQWLX��$TXHVWD�VLWXDFLy�QR�V
DMXVWD�DO�TXH�FRPHQWHP�DTXt��
����'HVWDTXHQ�OD�GHILQLFLy�GH�SURSRVLFLy��TXH�Q
LQFORX�TXDWUH��L�OHV�GH�DGMHFWLX��FRQMXQFLy��PRW�L�YHUE��DPE�WUHV��1R�Q
LQFORXHQ�HQWUDGHV�FRP�SUHGLFDW�R�SUHSRVLFLy��TXH�HQ�SRGULHQ�LQFORXUH��
����+L�SRGHP�DIHJLU�HO�IUDJPHQW�©)RUPDFLy�GHO�SOXUDO�GHOV�QRPVª�D�QRP��
���� 6yQ�� ©(Q�³HO�PHX�JHUPj�KD� WUHEDOODW� WRW� HO� GLD´��³HO�PHX´�pV�XQ�DGMXQW�GH�³JHUPj´�ª� L� ©(Q�³KL�KDYLD� DOOj� QRX� QRLHV´�� HO� FRQWH[W� HQV� LQGLFD� FODUDPHQW� TXH� ³QRX´� pV� O
DGMHFWLX� QXPHUDO� ³QRX´� L� QR�
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,� HQFDUD� HO� OHFWRU� GHVFREUHL[� FDVXDOPHQW�� SHU� H[HPSOH�� OD� GHILQLFLy� GHOV� WHUPHV�
SURSRVLFLy�VXERUGLQDGD�L�SURSRVLFLy�SULQFLSDO�D�O
HQWUDGD�VXERUGLQDU��

0DOJUDW�DTXHVWHV�GLILFXOWDWV��FUHLHP�KDYHU�SRJXW�DUULEDU�D�DOJXQHV�FRQFOXVLRQV�UHVSHFWH�
GH�OHV�GHILQLFLRQV�TXH�)DEUD�GyQD�GH�OHV�GLIHUHQWV�FDWHJRULHV�VLQWjFWLTXHV��/D�SULPHUD�pV�
TXH� HV� SRW� GHGXLU� G
DTXHVWHV� GHILQLFLRQV� L� GH� OHV� UHODFLRQV� FRQFHSWXDOV� TXH� V
KL�
HVWDEOHL[HQ�XQHV�MHUDUTXLHV��

3HO�TXH�ID�DO�TXH�KHP�DQRPHQDW�JUXSV�GH�PRWV��G
HQWUDGD�FDO�GLU�TXH�DTXHVW�VLQWDJPD�pV�
XWLOLW]DW�SHU�)DEUD�HQ�SULQFLSL�G
XQD�PDQHUD�JHQqULFD�VHPSUH�VHJXLW�G
XQD�HVSHFLILFDFLy��
QR� KL� KD� XQ� WHUPH� JUXS� GH� PRWV� DPE� XQD� VLJQLILFDFLy� SUHFLVD�� $TXHVW� VLQWDJPD� pV�
PDMRULWjUDPHQW� XWLOLW]DW� SHU� H[SUHVVDU� HO� GLVWULEXFLRQDOLVPH� LQKHUHQW� GH� PROWHV�
FDWHJRULHV��$L[t��SHU�D�XQ�SULPHU�FRQMXQW�GH�FDWHJRULHV�²DGMXQW��DWULEXW��FRPSOHPHQW��
REMHFWH��RUDFLy�>�@�L�VXEMHFWH²�)DEUD�XVD�OD�IyPXOD�©PRW�R�JUXS�GH�PRWVª��3HUz�WDPEp�
WUREHP�XVDW�JUXS�GH�PRWV�VRO�SHU�GHILQLU�OD�SRVVLELOLWDW�TXH�OD�FOjXVXOD�>�@��O
RUDFLy�>�@�L�
OD�SURSRVLFLy�²FDWHJRULHV� VLQzQLPHV�SHU�)DEUD�HQ�DTXHVW�QLYHOO²�WHQHQ�GH�FRQVWLWXLU�
PHPEUHV� GH� O
RUDFLy� >�@� �H[SUHVVLy� G
XQ� MXGLFL��� HOV� TXDOV� SRGHQ� HVWDU� FRQVWLWXwWV� HQ�
DOWUHV� RFDVLRQV� SHU� XQ� VRO� PRW�� 3HU� WDQW�� HO� '*/&� GyQD� D� HQWHQGUH� OD� SRVVLELOLWDW�
FRQVWDQW� TXH� OHV� FDWHJRULHV� VLQWjFWLTXHV� VLJXLQ� PRQR� R� SROLOH[HPjWLTXHV�� 7DPEp� KL�
WUREHP� OD� ORFXFLy� FRP� D� JUXS� GH� PRWV� TXH� SRW� IHU� G
DGMHFWLX�� DGYHUEL�� FRQMXQFLy� R�
SUHSRVLFLy�� DPE� O
~QLFD� SLVWD� VREUH� OD� VHYD� HVWUXFWXUD� TXH� GH� IHUUR� pV� XQD� ORFXFLy�
DGMHFWLYDO��

*DLUHEp� VHQVH� DGRQDU�QRV�HQ�� KHP� SDVVDW� DO� QLYHOO� GHOV� ©PHPEUHV� GH� O
RUDFLyª�� HQ�
SULQFLSL� LPPHGLDWDPHQW� LQIHULRU� DO� GHOV� ©WHUPHVª��+HP�GLW� TXH� HO�PRW�PHPEUH� QR� pV�
GHILQLW� H[SOtFLWDPHQW� FRP� D� FDWHJRULD� JUDPDWLFDO�� 3HUz� D� SDUWLU� GH� OD� GHILQLFLy� GH�
SUHGLFDWLX� �PHPEUH�TXH�FRPSOHWD� OD�SUHGLFDFLy�GHO�YHUE�VHU���HQV�DGRQHP�TXH�pV�XQD�
FDWHJRULD�LQIHULRU�D�OD�GH�WHUPH��3HUz��D�PpV��OHV�FDWHJRULHV�TXH�SRGHQ�FRQVWLWXLU�VH�FRP�

�����������������������������������������������������������������������������������������������������������������������������������������������
O
DGMHFWLX�TXDOLILFDWLX�³QRX´�R�HO�VXEVWDQWLX�IHPHQt�³QRX´�ª�'
DOWUD�EDQGD��QRWHP�TXH�DTXHVWD�H[SOLFDFLy�pV�XQD�PRVWUD�FODUD�G
HVWUDWqJLD�IXQFLRQDOLVWD��
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D�PHPEUHV�R�IHU�QH�OHV�IXQFLRQV�GHSHQHQ�GHO�YHUE��QXFOL�GHO�©WHUPH�GH�OD�SURSRVLFLyª�
SUHGLFDW���

(O�FRQFHSWH�WHUPH�pV�HQ�HO�GLFFLRQDUL�VREUHWRW�XQ�FRQFHSWH�OzJLF��SHUz�pV�VXEMDFHQW�D�OD�
GHILQLFLy� JUDPDWLFDO� GH� SUHGLFDW� �GLW� UjSLG�� SURSRVLFLy� PHQ\V� VXEMHFWH��� 6L� IHP� XQD�
RSHUDFLy� PDWHPjWLFD� VHQ]LOOD�� G
DTXHVWD� GHILQLFLy� GHGXwP� TXH� HQ� JUDPjWLFD� OD�
SURSRVLFLy�WDPEp�FRQVWD�GH�VXEMHFWH�L�SUHGLFDW��,�HQ�DTXHVW�VHQWLW�pV�LQWHUHVVDQW�YHXUH�OHV�
GHSHQGqQFLHV�HQWUH�VXEMHFWH��YHUE�L�PHPEUH�TXH�HV�GHVSUHQHQ�GH�OHV�VHYHV�GHILQLFLRQV��
HQ�OD�GH�VXEMHFWH�HV�GLX�TXH�HO�YHUE�VH�OL�©VXERUGLQD�JUDPDWLFDOPHQWª��GHGXwP�TXH�SHU�OD�
FRQFRUGDQoD���HOV�PHPEUHV��DFDEHP�GH�YHXUH�TXH�GHSHQHQ�G
DTXHVW��HVWUXFWXUDOPHQW�����

$UULEDQW� DO� QLYHOO� RUDFLRQDO�� HV� FRQVWDWD� TXH� HO� '*/&� HVWDEOHL[� XQD� VLQRQtPLD�
VLVWHPjWLFD� HQWUH� IUDVH� >�@��RUDFLy� >�@� L�SURSRVLFLy�� L� HV�GLVWDQFLD�GH� OD�SRVVLELOLWDW�GH�
VLQRQtPLD� DPE� FOjXVXOD� >�@�� '
DFRUG� DPE� HO� FULWHUL� GH� O
DXWRQRPLD� VHPjQWLFD� L�
VLQWjFWLFD�� OD� LQWHUMHFFLy� KL� HTXLYDO�� ,� DOHVKRUHV� SUHQ� WRW� HO� VHQWLW� O
HQXPHUDFLy� TXH�
WUREHP� D� O
HQWUDGD� FRQMXQFLy�� OD� SURSRVLFLy�� HVWUXFWXUD� DPE� VXEMHFWH� L� SUHGLFDW� FRP�D�
H[SUHVVLy� G
XQ� MXGLFL�� OD� FOjXVXOD�� FRP� D� JUXS� GH�PRWV� PHPEUH� G
XQD� SURSRVLFLy�� OD�
IUDVH��FRP�D�JUXS�GH�PRWV�VHQVH�YHUE�FRQMXJDW�TXH�SRW�IHU�GH�SDUW�GH�O
RUDFLy��L�HO�PRW��
©TXH�HV�SUHQ�FRP�D�XQLWDW�PtQLPD�GHO�GLVFXUVª��

(Q�HO�QLYHOO�GH�OHV�FDWHJRULHV�VXSUDRUDFLRQDOV��WUREHP�GH�VHJXLGD�HOV�FRQFHSWHV�GH�IUDVH��
SHUtRGH�L�FOjXVXOD�>�@�²GHO�TXDO�)DEUD�WDPEp�HV�GLVWDQFLD��(OV�GRV�SULPHUV�HVWDQ�PROW�
GHILQLWV�L�HO�SULPHU�pV�PpV�UHVWULQJLW�TXH�HO�VHJRQ��QRPpV�pV�XQ�FRQMXQW�GH�SURSRVLFLRQV�
FRRUGLQDGHV��PHQWUH�TXH�HO� VHJRQ�DGPHW�SURSRVLFLRQV� MX[WDSRVDGHV��$�FRQWLQXDFLy��KL�
KD�HOV�WHUPHV�SDUjJUDI�L�SDVVDWJH��TXH�VHJRQV�FRP�HOV�DJDIHP�HV�SRGHQ�LQFORXUH�O
XQ�D�
O
DOWUH��MD�TXH�QR�VyQ�GHILQLWV�G
XQD�PDQHUD�PROW�SUHFLVD��,�DO�FDSGDPXQW��KL�WUREHP�HOV�
WHUPHV�GLVFXUV��WH[W�L�HVFULW��(Q�DTXHVW�QLYHOO�VXSUDRUDFLRQDO��JURVVR�PRGR�DTXHVWD�VHULD�
OD�MHUDUTXLD��

�������������������������������������������������
����'H�IHW��HOO�QR�KR�GLX�H[SOtFLWDPHQW��HO�VXEMHFWH�WDPEp�SRW�LQFORXUH�PHPEUHV��QRPpV�FDO�SHQVDU�HQ�OHV�FOjXVXOHV��RUDFLRQV�R�IUDVHV�GH�UHODWLX��DPE�XQD�IXQFLy�DGMHFWLYD��
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3RGHP�YHXUH�DTXHVWD�MHUDUTXLW]DFLy��HQ�VHQWLW�GHVFHQGHQW��HQ�O
HVTXHPD�VHJ�HQW����
�
'LVFXUV�����HVFULW���WH[W�� &RPSRVLFLRQV�HVFULWHV�OODUJXHV�DPE�XQLWDW�WHPjWLFD�
3DUjJUDI���SDVVDWJH� )UDJPHQWV�GH�GLVFXUV�DPE�XQD�XQLWDW�WHPjWLFD�PpV�R�PHQ\V�PDUFDGD�
3HUtRGH�)UDVH�>�@� &RQMXQW�G
RUDFLRQV�MX[WDSRVDGHV�R�FRRUGLQDGHV�HQWUH�GRV�SXQWV�&RQMXQW�G
RUDFLRQV�FRRUGLQDGHV�
)UDVH� >�@� �� RUDFLy� ��SURSRVLFLy� ([SUHVVLy�G
XQ�SHQVDPHQW�DPE�VHQWLW�FRPSOHW�
7HUPH��� �VXEMHFWH� L�SUHGLFDW��

3DUWV�HVWUXFWXUDOV�GH�OD�SURSRVLFLy�
0HPEUH� 8QLWDW�LPPHGLDWDPHQW�LQIHULRU�DO�WHUPH��VREUHWRW�DO�SUHGLFDW��
)UDVH�>�@� *UXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O¶RILFL�G¶XQD�SDUW�GH�O¶RUDFLy�

6L�SDVVHP�D�FRQVLGHUDU�HOV�FULWHULV�GH�GHILQLFLy�TXH�)DEUD�ID�VHUYLU��O
REVHUYDFLy�TXH�GH�
VHJXLGD�V
LPSRVD�pV�TXH�QR�WRWHV�OHV�FDWHJRULHV�VyQ�GHILQLGHV�SHU�XQ�~QLF�FULWHUL��$TXHVWV�
FULWHULV� HV� SRGHQ� DJUXSDU� EjVLFDPHQW� HQ� FULWHULV� VHPjQWLFV� L� VLQWjFWLFV�� 3HO� FULWHUL� GH�
O
DXWRQRPLD� VHPjQWLFD� R� GH� OD� XQLWDW� WHPjWLFD� KR� VyQ� OD� PDMRULD� GH� OHV� FDWHJRULHV�
VXSUDRUDFLRQDOV��HO� WH[W�� O
HVFULW��HO�GLVFXUV�>�@��H[SRVLFLy�RUDO�R�HVFULWD�TXH�WUDFWD�G
XQ�
DVVXPSWH��� HO�SDVVDWJH� L� HO�SDUjJUDI�� L� OHV� RUDFLRQDOV� �OD�SURSRVLFLy�� O
RUDFLy� >�@� L� OD�
IUDVH�>�@���

'HV� GHO� SXQW� GH� YLVWD� H[FOXVLYDPHQW� VLQWjFWLF� WUREHP� GHILQLGHV� OHV� FDWHJRULHV�
VLQWjFWLTXHV�VHJ�HQWV��'HV�G
XQ�SXQW�GH�YLVWD�HVWUXFWXUDO��HO�PHPEUH��QR�H[SOtFLWDPHQW���
OD�SURSRVLFLy� �D� SDUWLU� GH� OH� GHILQLFLy�GH� WHUPH� L� OD� GHILQLFLy�JUDPDWLFDO� GH�SUHGLFDW���
WHUPH��SUHGLFDW� �HQ�JUDPjWLFD�� L�GLVFXUV� >�@��VHJXLW�GH�PRWV���/D� IUDVH� >�@��FRQMXQW�GH�
SURSRVLFLRQV�FRRUGLQDGHV��HV�GHILQHL[�GHV�G
XQ�SXQW�GH�YLVWD�UHODFLRQDO��

3HO� TXH� ID� D� OHV� FDWHJRULHV� GHILQLGHV� DPE� PpV� G
XQ� FULWHUL� KL� KD� IRUoD� GLVSHUVLy�� (O�
VXEMHFWH�pV�GHILQLW�VHPjQWLFDPHQW�L�UHODFLRQDOPHQW��(O�SHUtRGH�KR�pV�GHV�GHOV�SXQWV�GH�
YLVWD� UHODFLRQDO�� SURVzGLF� L� JUjILF�� /D� IUDVH� >�@� �JUXS� GH� PRWV� VHQVH� YHUE� GHILQLW���
HVWUXFWXUDOPHQW�L�IXQFLRQDOPHQW���

�

�������������������������������������������������
���� /D� EDUUD� LQFOLQDGD� ���� HQWUH� HOV� WHUPHV� LQGLFD� TXH� HOV� WHUPHV� VyQ� VL� ID� QR� ID� LQWHUFDQYLDEOHV�� (O�PRUIHPD�QR�KL�DSDUHL[�SHUTXq�pV�XQD�XQLWDW�LQIHULRU�DO�PRW��
����$UD�GHL[HP�GH�EDQGD�HO�IHW�TXH�WDPEp�SRW�VHU�RUDO��
����6HQVH�REOLGDU�TXH�WDPEp�HV�ID�VHUYLU�DPE�HO�YDORU�JHQqULF�GH�
FRPSRQHQW
��
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,,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

3HO�TXH�ID�DOV�WHUPHV�R�PHPEUHV�GH�OD�SURSRVLFLy��KHP�WUREDW�OHV�DOÂOXVLRQV�VHJ�HQWV�HQ�
HO�GLFFLRQDUL��

�
©DGMXQW��>«@�HQ�JUDP��PRWV�TXH�DFRPSDQ\HQ�HOV�HOHPHQWV�HVVHQFLDOV�GH�OD�SURSRVLFLy��(Q�©HO� PHX� JHUPj� KD� WUHEDOODW� WRW� HO� GLDª�� ©HO� PHXª� pV� XQ� DGMXQW� GH� ©JHUPjª�� _� (Q� OzJ���TXDOLWDW�DFFLGHQWDO�R�QR�HVVHQFLDOª��
©FOjXVXOD� >«@� __� HQ� JUDP��� FRQMXQW� GH�PRWV� TXH� IRUPHQ� XQD� SURSRVLFLy� TXH� pV�PHPEUH�G
XQD�SURSRVLFLy�PpV�FRPSOH[D��>«@�ª���
©OzJLF��D���>«@�_�(Q�JUDP���DQjOLVL�OzJLFD��DQjOLVL�GHOV�WHUPHV�G
XQD�SURSRVLFLy�ª��
©RUDFLy�� � >«@� _�(Q�JUDP�� >«@� WDPEp�XQ�JUXS�GH�PRWV�TXH�FRQVWLWXHL[�XQ�GHOV�PHPEUHV�G
XQD�RUDFLy�L�FRQWp�XQ�YHUE�HQ�XQ�PRGH�SHUVRQDO��RUDFLy�VXERUGLQDGD��>«@ª��
©SUHSRVLFLy��>«@�(Q�JUDP���PRW�TXH�VXERUGLQD�XQ�WHUPH�D�XQ�DOWUH�WRW�GHQRWDQW�OD�UHODFLy�TXH�H[LVWHL[�HQWUH�OHV�FRVHV�H[SUHVVDGHV�SHU�DTXHVWV�ª�
�>SURSRVLFLy@� ©VXERUGLQDU�� >«@� _� 3URSRVLFLy� VXERUGLQDGD�� OD� TXH� FRQVWLWXHL[� XQ� GHOV�PHPEUHV�G
XQD�DOWUD�SURSRVLFLy��GLWD�SULQFLSDO��ª�

9HLHP�OD�FOjXVXOD�� O
RUDFLy� L� OD�SURSRVLFLy�GHILQLGHV�FRP�D�PHPEUHV�G
XQD�SURSRVLFLy��
©SULQFLSDOª��SHU�WDQW��HO�PHPEUH�pV�XQD�XQLWDW� LPPHGLDWDPHQW�LQIHULRU�D�OD�SURSRVLFLy��
3HO� TXH� ID� D� WHUPH�� HQ� YHLHP� GRV� XVRV� GLIHUHQWV�� XQLWDW� LPPHGLDWDPHQW� LQIHULRU� D� OD�
SURSRVLFLy� D� O
HQWUDGD� OzJLF� �D� L� XQLWDW� GH� UDQJ� YDULDEOH� D� O
HQWUDGD�SUHSRVLFLy�� +L� KD�
WDPEp� O
~V� GH� HOHPHQW� HVVHQFLDO� GH� OD� SURSRVLFLy�� UHIHULW� D� XQ� VXEVWDQWLX� TXH� ID� GH�
VXEMHFWH��

4XDQW�D�OD�SURSRVLFLy��KHP�WUREDW�OHV�DOÂOXVLRQV�VHJ�HQWV�HQ�HO�GLFFLRQDUL��
�
©DGMXQW�>«@�HQ�JUDP��PRWV�TXH�DFRPSDQ\HQ�HOV�HOHPHQWV�HVVHQFLDOV�GH�OD�SURSRVLFLyª��
©DGYHUEL�3DUW�GH�O
RUDFLy�>«@ª��
©FRQMXQWLX��>«@�__�(Q�JUDP���TXH�VHUYHL[�SHU�D�XQLU�PRWV�R�RUDFLRQV�>«@ª��
©GLVFXUV�>�@��>«@�__�(O�VHJXLW�GH�PRWV�L�GH�IUDVHV�TXH�IRUPHQ�HO�OOHQJXDWJHª��
©IUDVH�>�@��>«@�__�(Q�JUDP���JUXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O
RILFL�G
XQD�SDUW�GH�O
RUDFLy�ª��
©QRP��>«@�HQ�JUDP���SDUW�GH�O
RUDFLy�>«@ª��
©SDUW�>«@�/HV�SDUWV�GH�O¶RUDFLy�>«@ª��
©SHUtRGH�>«@�6qULH�G
RUDFLRQV�>«@ª��
©SURQRP��3DUW�GH�O
RUDFLy�TXH�GHVLJQD�XQD�SHUVRQD�R�FRVD�VHQVH�DQRPHQDU�OD�L�TXH��HQ�OD�SURSRVLFLy��ID�OD�IXQFLy�G
XQ�QRPª�



�

�

�
©VXEVWDQWLX�� >«@�1RP� VXEVWDQWLX� R� VLPSO�� VXEVWDQWLX� P��� SDUW� GH� O
RUDFLy� TXH� GHVLJQD�>«@ª��
©YHUE��>«@�$TXHOOD�SDUW�GH�O
RUDFLy�TXH�>«@ª�

$PE� OD� OHFWXUD� G
DTXHVWHV� GHILQLFLRQV� HV� UHIRUoD� OD� VLQRQtPLD� HQWUH� IUDVH�� RUDFLy� L�
SURSRVLFLy�� H[FHSWH� HQ� OD� GHILQLFLy� GH� IUDVH� >�@�� GHILQLGD� FRP� D� IUDJPHQW� VHQVH� YHUE�
GHILQLW��$TXHVWD�GHILQLFLy��HQ�TXq�DSDUHL[HQ�WRWV�WUHV�WHUPHV� IUDVH��FRP�D�PRW�GHILQLW��
L� SURSRVLFLy� L� RUDFLy�� HQ� OD� GHILQLFLy �� FULGD� O
DWHQFLy� D� SULPHU� FRS� G
XOO� SHO� IHW� GH�
SURGXLU� OD� LPSUHVVLy� TXH� Q¶KL� KD� XQ� ~V� LQGLVFULPLQDW�� 0LUDQW�� SHUz�� OHV� FRVHV� DPE�
GHWHQLPHQW� OD�VRUSUHVD�HV�UHODWLYLW]D��(Q�SULPHU� OORF�SHUTXq�MD�KHP�GLW�TXH�HQ�DTXHVWD�
GHILQLFLy� OD� XQLWDW� IUDVH� QR� pV� VLQzQLPD� GH� OHV� DOWUHV� GXHV� XQLWDWV� GH� VLJQLILFDFLy�� ,�
GHVSUpV��SHUTXq�HV�SRW�GHGXLU�TXH�OD�XQLWDW�GH�VLJQLILFDFLy�SDUW�GH�O¶RUDFLy�pV�XQD�XQLWDW�
IL[DGD�SHU�O
~V��FRP�HV�GHPRVWUD�SHO�IHW�TXH�)DEUD�OD�GHILQHL[�D�O
HQWUDGD�SDUW�L�SHUTXq�
XQHV�TXDQWHV�FODVVHV�GH�PRWV�VyQ�GHILQLGHV�SUHQHQW�OD�FRP�D�KLSHUzQLP��DGYHUEL��QRP��
SURQRP��VXEVWDQWLX�L�YHUE���

�

,,,��&RQFOXVLRQV�JHQHUDOV�VREUH�OD�FRQFHSFLy�GH�VLQWD[L�HQ�HO�GLFFLRQDUL�)DEUD�

7DO� FRP� GLHP� HQ� HO� SDUjJUDI� GH� SUHVHQWDFLy� GHO� GLFFLRQDUL�� pV�� HQ� SULQFLSL�� XQD� REUD�
FRPXQLFDWLYD��HQ�HO�VHQWLW�TXH�SUHWpQ�GRQDU�OD�R�OHV�GHILQLFLRQV�PpV�KDELWXDOV�GHOV�PRWV�
R� JUXSV� GH� PRWV� TXH� XQ� OHFWRU� PLWMDQDPHQW� FXOWH� SRW� QHFHVVLWDU� FRQqL[HU�� '
DTXHVWD�
YROXQWDW�HV�GHULYD�TXH�XQ�GLFFLRQDUL�JHQHUDO�FRP�DTXHVW�ID�PpV�XQ�©HVWDW�GH�OD�T�HVWLyª�
TXH�QR�SDV�XQD�SURSRVWD�G
DXWRU��'
DTXt�VRUJHL[HQ�OD�SROLVqPLD�L�OD�VLQRQtPLD�GHWHFWDGHV�
HQWUH� HOV� ��� WHUPHV� DQDOLW]DWV�� 0DOJUDW� DTXHVW� REMHFWLX� GH� QRWDUL� GH� OD� VLJQLILFDFLy�
KDELWXDO�GHOV�PRWV��)DEUD�QR�GHL[D�GH�SUHQGUH�SDUWLW�HQ�DOJXQV�FDVRV�²L�DOHVKRUHV��HO�
GLFFLRQDUL� Wp�IUDJPHQWV�UHSUHVHQWDWLXV²��O
~V�GH�O
HVWUXFWXUD�LPSHUVRQDO�HQ�OD�GHILQLFLy�
GH�PRW���©HV�SUHQ�FRP�D�XQLWDW�~OWLPD�GHO�GLVFXUVª���GHO�PRGDOLW]DGRU�©VHJRQV�G
DOWUHVª�
HQ� OD�GHILQLFLy�GH�FOjXVXOD�R�� ILQV� L� WRW��GH� OHV�PDUTXHV� WHPjWLTXHV�©(Q�JUDP�ª�R�©(Q�
OzJ�ª��HQ�SRGHQ�VHU�XQV�H[HPSOHV��



�

�

/D� FRQFHSFLy� GH� VLQWD[L� H[SRVDGD� HQ� DTXHVW� GLFFLRQDUL� MD� KHP� GLW� TXH� pV� FODUD� L� EHQ�
GHOLPLWDGD��FRPSRQHQW�GH�OD�OOHQJXD�HQ�TXq�HV�GHVHQYROXSHQ�OHV�UHODFLRQV�L�IXQFLRQV�GH�
OHV�FODVVHV�GH�PRWV�L�SDUW�GH�OD�JUDPjWLFD�TXH�OHV�HVWXGLD��'H�O
DQjOLVL�GH�OHV�GHILQLFLRQV�
GH� OHV� FDWHJRULHV� VLQWjFWLTXHV� LQIUDRUDFLRQDOV�� RUDFLRQDOV� L� VXSUDRUDFLRQDOV�� SHUz�� HV�
GHVSUqQ�TXH�OD�IXQFLy�EjVLFD�GHO�OOHQJXDWJH�pV�OD�FRPXQLFDFLy��(OV�FULWHULV�PpV�XWLOLW]DWV�
HQ� OHV� GHILQLFLRQV� L� VXEMDFHQWV� D� OD� MHUDUTXLD� TXH� KHP� GHGXwW� WHQHQ� D� YHXUH� DPE� OD�
VLJQLILFDFLy�� HO� VHPjQWLF�R�HO�GH� O
DXWRQRPLD� VHPjQWLFD��7DPEp�pV� LPSRUWDQW�HO� FULWHUL�
IXQFLRQDO�� ,� GH� O
DQjOLVL� GHOV� ��� WHUPHV� HV� GHGXHL[� TXH� SHU� H[SUHVVDU� OHV� PDWHL[HV�
VLJQLILFDFLRQV� R� DFRPSOLU� IXQFLRQV� LGqQWLTXHV�� OD� OOHQJXD� GLVSRVD� G
XQD� JUDQ�TXDQWLWDW�
G
HVWUXFWXUHV��HQ�YLUWXW�GHO�GLVWULEXFLRQDOLVPH�TXH�KHP�REVHUYDW�HQ�PROWHV�GHILQLFLRQV�R�
GH�OD�VLQRQtPLD�HQWUH�IRUoD�WHUPHV��

/D� MHUDUTXLD� TXH� KHP� GHGXwW� HQWUH� OHV� FDWHJRULHV� QR� GHL[D� GH� SUHVHQWDU� SXQWV� IRVFRV��
'
HQWUDGD��SHUTXq�MD�KHP�REVHUYDW�TXH�HQ�GHWHUPLQDWV�QLYHOOV�²FRP�HO�GH�OHV�FODVVHV�GH�
PRWV²�VH
Q�SRW�GHGXLU�PpV�G
XQD��3HUz��D�PpV��HO�IHW�TXH�GH�FRQFHSWHV�FRP�PHPEUH� L�
WHUPH�Q
KjJLP�KDJXW�GH�GHGXLU�HO�VLJQLILFDW�SHU�OHV�DOÂOXVLRQV�HQ�DOWUHV�HQWUDGHV��HQ�OHV�
TXDOV� WDPSRF� QR� TXHGHQ� FODUHV� H[DFWDPHQW� OD� VHYD� GHILQLFLy� L� OD� VHYD� FODVVLILFDFLy��
DIHJHL[�LQHVWDELOLWDW�D�DTXHVWD�MHUDUTXLD��

�
������������/D�VLQWD[L�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������

eV�XQ�WH[W�HVSHFLDOLW]DW�²YD�DGUHoDW�DOV�PHVWUHV²��GHVFULSWLX��G
DXWRULD�QR�PHGLDWD�²
HV�FRQVHUYD�PHFDQRVFULW��SHU�DOJ~�TXH�QR�HUD�)DEUD��D�OD�%LEOLRWHFD�GH�&DWDOXQ\D²�L�Wp�
XQD�FRPSOH[LWDW�PLWMDQD�²VyQ����IROLV�PHFDQRJUDILDWV��



�

�

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWD�FRQIHUqQFLD�

7UREHP�HQ�DTXHVWD�FRQIHUqQFLD�IUDJPHQWV�TXH�WUDFWHQ�GH�OD�VLQWD[L��6yQ�HOV�VHJ�HQWV��
�3�����©(O�OOHQJXDWJH�Wp�>«@�XQHV�PDQHUHV�G
RUGHQDU�L�FRQVWUXLU�OHV�SDUDXOHV�SHU�D�H[SUHVVDU�HOV�VHXV�SHQVDPHQWV�>«@�TXDQ�D�FLQF��D�VLV�DQ\V��O
LQIDQW�YD�D�O
HVFROD�Wp�FHUWDPHQW�XQ�Oq[LF��VDS�HO�VHQWLW�TXH�WHQHQ�OHV�SDUDXOHV�PpV�XVXDOV��PpV�IDPLOLDUV�GH�OD�OOHQJXD��SHUz�HQFDUD�KDQ�GH� SDVVDU� PROWV� SHU� D� TXH� SRVVHHL[LQ� XQD� JUDQ� DEXQGjQFLD� GH� PRWV� TXH� HOV� SHUPHWL�H[SUHVVDU�HOV�VHXV�SHQVDPHQWV�L�HOV�PDWLVRV�GHOV�VHXV�SHQVDPHQWV��'HVSUpV��HQFDUD��>«@�KL�KD�O
DGTXLVLFLy�GHOV�PRUIHPHV�ª��3�����©HO�QRL�KD�G
DSUHQGUH�DOWUHV�FRVHV��D�RUGHQDU�OHV�SDUDXOHV��D�SRVDU�OHV�HQ�XQ�FHUW�RUGUH�L�D�FRQVWUXLU��PLWMDQoDQW�PRWV�JUDPDWLFDOV�FRP�VyQ�OHV�SUHSRVLFLRQV�L�OHV�FRQMXQFLRQV��>«@�©3HUH�PLUD�-RDQª>�@�VL�>DTXHVWHV�SDUDXOHV@�V
KDQ�GLW�HQ�DTXHVW�RUGUH�YRO�GLU�TXH�pV�©3HUHª�HO�TXH�ID�O
DFFLy�GH�©PLUDUª�L�©-RDQª��OD�SHUVRQD�TXH�UHS�O
DFFLy�>«@ª��3������©4XLQHV�DOWUHV�GLILFXOWDWV�JURVVHV�KL�SRW�KDYHU�GH�JUDPjWLFD��DQDORJLD�L�PRUIRORJLD"�>«@�(Q� OD� VLQWD[L� JHQHUDOPHQW� HV� WUDFWD�G
HYLWDU� FHUWHV� FRQVWUXFFLRQV�� OHV� LQWURGXLGHV�GHO�FDVWHOOj� L� OHV� DOWUHV� GH� OD� OOHQJXD� SRSXODU� L� TXH� QR� VHPEOHQ� DFFHSWDEOHV� SHUTXq� VyQ�HTXtYRTXHV��3HUz� DTXHVWHV� FRQVWUXFFLRQV� QR� VyQ� HQ�JUDQ�QRPEUH� L� OHV� UHJOHV� VLQWj[LTXHV�HQFDUD�TXH�VLDQ�GLItFLOV�G
DSUHQGUH�VyQ�HQ�FXUW�QRPEUH�ª�

(O� IUDJPHQW� GH� OD� SjJLQD� ��� SDUOD� H[SOtFLWDPHQW� GH� VLQWD[L�� (Q� DTXHVW� WHUUHQ\�� HO�
SUREOHPD� IRQDPHQWDO� VyQ� OHV�FRQVWUXFFLRQV� L� O
DSUHQHQWDWJH�GH� OHV� UHJOHV��TXH�PDOJUDW�
TXH�VyQ�SRTXHV��VyQ�GLItFLOV��&DO�UHWHQLU�G
DTXHVWD�SjJLQD��D�PpV��O
DOÂOXVLy�D�OD�JUDPjWLFD�
L� O
DQDORJLD�� WHUPHV�TXH�HQV�UHPHWHQ�D�YLVLRQV� WUDGLFLRQDOV�GH� OD� OOHQJXD��(O�GLFFLRQDUL�
)DEUD����������OHV�GHILQHL[�FRP�VHJXHL[��

�
©DQDORJLD�5HODFLy�HQWUH�GLYHUVRV�PRWV�G
XQD�OOHQJXD�TXDQW�D�OOXU�IRUPD�R�VLJQLILFDFLy��SDUW�GH� OD� JUDPjWLFD� TXH� WUDFWD� GHOV� DFFLGHQWV� L� SURSLHWDWV� GHOV� PRWV� FRQVLGHUDWV� DwOODGDPHQW�>«@ª���
©JUDPjWLF� �D� >«@� I�� %UDQFD� GH� OD� OLQJ�tVWLFD� TXH� WUDFWD� GH� OHV� FODVVHV� GH� PRWV�� OOXUV�DFFLGHQWV�R�IOH[Ly��L�OOXUV�IXQFLRQV�L�UHODFLRQV�GLQV�OD�SURSRVLFLy��HVS��DUW�GH�SDUODU�L�HVFULXUH�FRUUHFWDPHQW�XQD� OOHQJXD�� L�HO� WUDFWDW�R� OOLEUH�HQ�TXq�V
HQVHQ\D�DTXHVW�DUW��*UDPjWLFD�GHO�FDWDOj�PHGLHYDO��*UDPjWLFD�KLVWzULFD��FRPSDUDGD��>«@ª�

$� SDUWLU� GHO� IUDJPHQW� GH� OD� SjJLQD� ���� HV� SRGHQ� FRPHQWDU� DPE� PpV� DPSOLWXG� HOV�
IUDJPHQWV� GH� OHV� SjJLQHV� �� L� ��� TXH� HV� UHIHUHL[HQ� D� OD� QHFHVVLWDW� GH� O
RUGUH� L� OD�
FRQVWUXFFLy� ²FDUDFWHUtVWLTXHV� HVVHQFLDOV� GH� OD� VLQWD[L²� SHU� SRGHU� H[SUHVVDU� HO�
SHQVDPHQW��3HU�WDQW��OD�VLQWD[L�Wp�D�YHXUH�DPE�O
RUGUH�GHOV�HOHPHQWV�L�FRP�HV�FRPELQHQ��L�
DPE�HO�SHQVDPHQW��

�������������������������������������������������
����9HJ����������������
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,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVWD�FRQIHUqQFLD�

7UREHP� HQ� DTXHVWD� FRQIHUqQFLD� XVDWV� HOV� WHUPHV� IUDVH� L� FRQVWUXFFLy�� HO� SULPHU� HQ� HO�
VHQWLW�G
XQD�IUDVH�LQGHSHQGHQW��+H�WUREDW�OD�WHYD�PDUH��L�HO�VHJRQ��HQ�XQ�VHQWLW�TXH�QR�HV�
SRW�SUHFLVDU��

�3�����©$L[z� >O
DOWHUQDQoD�+H� WUREDW�D� OD� WHYD�PDUH� ��+H� WUREDW� OD� WHYD�PDUH@�QR�VHUj�XQ�LQFRQYHQLHQW�SHUz�WUDQVSRUWDUHP�DTXHVWHV�FRQIXVLRQV�HQ�HO�OOHQJXDWJH�OLWHUDUL�L�HQV�HQ�DQHP�D�XQD�VqULH�GH�IUDVHV�HTXtYRTXHV�TXH�pV�DEVROXWDPHQW�SUHFtV�FRPEDWUH�ª��3������©4XLQHV�DOWUHV�GLILFXOWDWV�JURVVHV�KL�SRW�KDYHU�GH�JUDPjWLFD��DQDORJLD�L�PRUIRORJLD"�>«@�(Q� OD� VLQWD[L� JHQHUDOPHQW� HV� WUDFWD�G
HYLWDU� FHUWHV� FRQVWUXFFLRQV�� OHV� LQWURGXLGHV�GHO�FDVWHOOj� L� OHV� DOWUHV� GH� OD� OOHQJXD� SRSXODU� L� TXH� QR� VHPEOHQ� DFFHSWDEOHV� SHUTXq� VyQ�HTXtYRTXHV��3HUz� DTXHVWHV� FRQVWUXFFLRQV� QR� VyQ� HQ�JUDQ�QRPEUH� L� OHV� UHJOHV� VLQWj[LTXHV�HQFDUD�TXH�VLDQ�GLItFLOV�G
DSUHQGUH�VyQ�HQ�FXUW�QRPEUH�ª�

�
������������/D�VLQWD[L�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������
������

eV�XQ� WH[W� HVSHFLDOLW]DW�²WUDQVFULX�XQHV�FODVVHV�GH�3RPSHX�)DEUD�D� OD�8QLYHUVLWDW²��
GHVFULSWLX��G
DXWRULD�PHGLDWD�²pV�WUDQVFULW� L�HGLWDW�SHU�XQ�DVVLVWHQW��3HUH�*DOWpV²�L�GH�
FRPSOH[LWDW�Pj[LPD��

�

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVW�FXUV�

(O�WHUPH�VLQWD[L�QRPpV�pV�WUDQVFULW�HQ�GRV�IUDJPHQWV��TXH�VyQ�HOV�VHJ�HQWV��
�3����������6,17$;,��3�� ����� ©8Q� SXQW� LPSRUWDQW� GH� OD� VLQWD[L� GH� OD� OOHQJXD� FDWDODQD� pV� OD� VXSUHVVLy� GH� OD�SDUWtFXOD�QR��DGYHUEL��ª�

/
~QLFD�FRVD�TXH�HV�SRW�GLU�pV�TXH�HO�SULPHU�IUDJPHQW�SHUPHW�YHXUH�TXH�OD�VLQWD[L�RFXSD�
OD�PDMRU�SDUW�GHO�OOLEUH��TXH�Wp�����SjJLQHV�����GH�OHV�TXDOV�VyQ�GHGLFDGHV�D�OD�VLQWD[L��
$TXHVWHV� ��� SjJLQHV� HV� SRW� GLU� TXH� VyQ� XQ� UHFXOO� GH� T�HVWLRQV� GH� VLQWD[L�� XQHV� GH�
WqRULTXHV� FRP� OD� GLVFXVVLy� VREUH� HO� FRQFHSWH� GH� SURSRVLFLy� L� HOV� VHXV� HOHPHQWV� DO�



�

�

SULQFLSL��G
DOWUHV�GH�PpV�GHVFULSWLYHV�²QR�GHL[DQW�GH�EDQGD�OD�GLIXVLy�GH�OD�FRGLILFDFLy�
HVWDEOHUWD��1R�SDUOHP�GH�FDS�tQGH[��MD�TXH�*DOWpV�GyQD�XQD�©7DXOD�GH�PDWqULHVª��TXH�pV�
XQ�tQGH[�DQDOtWLF�TXH�QR�SHUPHW�IHU�VH�XQD�LGHD�JHQHUDO�GH�O
RUJDQLW]DFLy�GH�OD�PDWqULD��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVW�FXUV��

6REUH�OHV�FDWHJRULHV�VLQWjFWLTXHV��HQ�FDQYL��KL�KD�PROWD�LQIRUPDFLy��

,,�,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�LQIUDRUDFLRQDOV�

,,�,�,��/D�GHILQLFLy�GH�OHV�FDWHJRULHV�LQIUDRUDFLRQDOV�

(OV� IUDJPHQWV� HQ� TXq� WUREHP� GHILQLFLRQV� GH� OHV� FDWHJRULHV� LQIUDRUDFLRQDOV� VyQ� HOV�
VHJ�HQWV��

�3������©4XDQ�GLHP��SHU�H[HPSOH��OD�FDVD�>«@�H[SUHVVHP�VRODPHQW�XQD�LGHD��SHUz�VL�GLHP�HQ�FDQYL��OD�FDVD�pV�PROW�DOWD��O
DIHJLWy��pV�PROW�DOWD��pV�HO�SUHGLFDW�TXH�HVWj�VXERUGLQDW�DPE�>VLF@�OD�FDVD��VXEMHFWH��L�TXH�H[SUHVVD�XQD�TXDOLWDW�G
HOOD���� (Q� OHV� SURSRVLFLRQV�� HO� VXEMHFWH� L� HO� SUHGLFDW� VyQ� HOV� GRV� HOHPHQWV� SULQFLSDOV� SHU� D�O
HQXQFLDFLy�GHO�SHQVDPHQW��� +L� KD� FDVRV� HQ� TXq� XQ� PRW� R� GRV� PRWV� TXH� SHU� HOOV� PDWHL[RV� QR� H[SUHVVHQ� FDS�SHQVDPHQW��VyQ�YHULWDEOHV�RUDFLRQV��SHO�TXH�UHSUHVHQWHQ�ª�'LU�©HO�SDUHª�TXDQ�HO�YHXV�YHQLU��©$TXHVWD� H[SUHVVLy�� (O� SDUH�� pV� WRWD� XQD� SURSRVLFLy�� 6XEMHFWH�� (O� SDUH�� SUHGLFDW�� HO�SHQVDPHQW�GHOV�DOWUHV�TXH�GLX��HO�SDUH�YHª��R�XQ�QHQ�TXDQ�GLX�©SXSD�ª��©DL[z�HV�WRWD�XQD�RUDFLy�ª��3�� ���� ©(OV� ILOzOHJV� IUDQFHVRV� GLXHQ� TXH� HO� VXEMHFWH�� HQ� FDVRV� DL[t� >©XQ� QHQ� TXDQ� GLX�³SXSD�´ª@��VyQ�OHV�FLUFXPVWjQFLHV�L�SXSD�pV�HO�SUHGLFDW��� >«@�'H�YHJDGHV��WUREDU�HO�VXEMHFWH�G
XQD�RUDFLy�HV�ID�GLItFLO��SHU�H[HPSOH��GLHP���3ORXHQ�SHGUHV�KDQ�DUULEDW�GRV�YDL[HOOV�KL�KD�GRV�KRPHV�DFt�HO�VXEMHFWH�QR�HO�YHLHP��GRQFV��Ep��HO�VXEMHFWH�pV�OD�LGHD�GH�O
H[SUHVVLy��� )L[HX�YRV� TXH� HQ� OHV� RUDFLRQV� HO� SUHGLFDW� VHPSUH� HVWj� VXERUGLQDW� DO� VXEMHFWHª�� +R�H[HPSOLILFD�DPE�(O�PHX�SDUH�HVWj�PDODOW���/D�PHYD�PDUH�HVWj�PDODOWD��� ©(OV�HOHPHQWV�GH�OD�SURSRVLFLy�VyQ��VXEMHFWH��YHUE��FRPSOHPHQW�L�GHWHUPLQDFLRQV�ª��3�� ������� ©(QXPHUDFLy� GH� WRWV� HOV� PHPEUHV� TXH� IRUPHQ� OD� SURSRVLFLy�ª� DUWLFOH� GHILQLW��VXEVWDQWLX�� SURQRPV� �SHUVRQDOV� IRUWV�� SHUVRQDOV� IHEOHV�� GHPRVWUDWLX� QHXWUH�� GHPRVWUDWLXV��UHODWLXV�� LQGHILQLWV�� LQWHUURJDWLXV��� DGMHFWLXV� GHWHUPLQDWLXV� �GHPRVWUDWLXV�� SRVVHVVLXV��LQWHUURJDWLXV�� UHODWLXV�� QXPHUDOV�� TXDQWLWDWLXV�� LQGHILQLWV��� DGMHFWLX� TXDOLILFDWLX�� YHUE��DGYHUELV� �OORF�� WHPSV�� PDQHUD�� TXDQWLWDW�� DILUPDFLy�� QHJDFLy�� RUGH�� GXEWH��� ORFXFLRQV�DGYHUELDOV� �S���������©GH� OORFª�� >«@��©GH�PDQHUDª�� >«@��©GH�TXDQWLWDWª�� >«@��©G
RUGUHª��>«@�� ©GH� GXEWHª�� >«@�� ©GH� QHJDFLyª�� >«@��� FRQMXQFLRQV� GH� VXERUGLQDFLy� �FRQGLFLRQDOV��FDXVDOV�� ILQDOV�� WHPSRUDOV�� FRPSDUDWLYHV�� FRSXODWLYD��� ORFXFLRQV� FRQMXQWLYHV� GH�VXERUGLQDFLy��FRQGLFLRQDOV��VROV�TXH��DPE�TXH��SRVDW�TXH��FRQFHVVLYHV��HQFDUD�TXH��MDWVLD�TXH��� FRQMXQFLRQV� GH� FRRUGLQDFLy� �FRSXODWLYHV�� GLVMXQWLYD�� DGYHUVWDLYHV�� FRQVHFXWLYHV��FRQWLQXDWLYHV��FDXVDO���ORFXFLRQV�FRQMXQWLYHV�GH�FRRUGLQDFLy��DGYHUVDWLYHV��FRQWLQXDWLYHV���
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SUHSRVLFLRQV� �IHEOHV�� IRUWHV��� DGYHUELV� DPE� RILFL� GH� SUHSRVLFLy�� ORFXFLRQV� SUHSRVLWLYHV��LQWHUMHFFLRQV��$K���&RPSWH��'pX�PHX��3DUDXOD�G¶KRQRU��&RP�KL�KD�PyQ�����3�� ���� ©/HV� SURSRVLFLRQV� HVWDQ� IRUPDGHV�GH� VXEMHFWH� L� GH�SUHGLFDW��/D�SDUW� HVVHQFLDO� GHO�VXEMHFWH�pV�HO�VXEVWDQWLX�L�OD�GHO�SUHGLFDW�pV�HO�YHUE��>«@�� (O�SUHGLFDW�GH�OHV�RUDFLRQV�SRW�pVVHU�XQ�YHUE�VRO��([���(O�QHQ�GRUP��� ,�DL[z�ID�TXH�XQD�RUDFLy�VHQVH�VXEMHFWH�SRW�UHGXLU�VH�D�XQ�VRO�PRW��� +L�KD�RUDFLRQV�TXH�FRQVWHQ�QRPpV�GH�SUHGLFDW��L�OD�IRUPD�GHO�SUHGLFDW�pV�DWULEXwGD�D�OD�FRVD�D�OD�TXDO�HV�UHIHUHL[��([���+D�DUULEDW�DTXHVW�PDWt��&DQWHV�PROW�Ep��>«@�� 4XDQ� HQ� OHV� RUDFLRQV� QR� DQRPHQHP�HO� VXEMHFWH�� JHQHUDOPHQW� QR�KL� SRVHP� UHV� TXH� HO�VXEVWLWXHL[L�>«@ª�
�3�� ���� ©/D� OOHQJXD� OODWLQD� Wp� OD� GHFOLQDFLy>�@� TXH� FRQVLVWHL[� D� GRQDU� IRUPHV� GLIHUHQWV� DOV�DGMHFWLXV�L�DOV�VHXV�DGMXQWV��DPE�OD�TXDO�FRVD�GLVWLQJHL[HQ�SHUIHFWDPHQW�TXLQ�pV�HO�VXEMHFWH�L�TXLQV�VyQ�HOV�FRPSOHPHQWV� L�SHU�DTXHVW�PRWLX�SRGHQ�DOWUHUDU�O
RUGUH�GHOV�HOHPHQWV�GH�OD�SURSRVLFLy�VHQVH�TXH�DTXHVW�IHW�UHSUHVHQWL�XQD�GLILFXOWDW�SHU�D�GHVLJQDU�R�DVVHQ\DODU�TXLQ�pV�HO�VXEMHFWH�L�TXLQ�pV�HO�FRPSOHPHQW�GLUHFWH�R�LQGLUHFWH��(O�FDWDOj�KD�SHUGXW�DTXHVWD�OOLEHUWDW�L�SHU�DL[z�FDO�TXH�HQ�HVFULXUH�HV�SURFHGHL[L�SHU�RUGUH�G
HOHPHQWV��([���(O�SDUH�HVWLPD�HO�ILOO��RQ� HV� YHX� FODUDPHQW� TXH� HO� SDUH� pV� VXEMHFWH� L� TXH� HO� ILOO� pV� HO� FRPSOHPHQW� GLUHFWH� R�O
DFXVDWLX�>«@�/HV� OOHQJ�HV� PRGHUQHV� KDQ� UHVROW� OD� GLVWLQFLy� GHOV� HOHPHQWV� GH� O
RUDFLy� SHU� OD� VHYD�FROÂORFDFLy�ª���3������©(Q� WRWV�DTXHVWV�PHPEUHV�GH�SURSRVLFLy�TXH�DQRPHQHP�FRPSOHPHQWV��KL�KD�GXHV�FRVHV�D�HVWXGLDU��O
XQD�pV�OD�SUHSRVLFLy�L�O
DOWUD�pV�HO�SURQRP�IHEOH�DPE�HO�TXDO�SRGHQ�pVVHU�UHSUHVHQWDWV�ª��3�� ������� ©4XDQ� HO� SUHGLFDWLX� pV� XQD� GHVLJQDFLy�� OD� PDWHL[D� GHVLJQDGD� SHO� VXEMHFWH�� D�%DUFHORQD� pV� UHSUHVHQWDW� SHO� SURQRP� KR� >�� $@L[z� FRQVWLWXHL[� XQD� HUUDGD� SHUTXq� DTXHVWD�GHVLJQDFLy�KD�G
pVVHU�UHSUHVHQWDGD�SHU�TXDOVHYRO�SURQRP�GH��D�SHUVRQD��HO��OD��ORV��OHV��>«@�$TXHOO�VHQ\RU�pV�HO�PHWJH�GH�FDVD�>«@�V
KD�GH�GLU��O¶pV�>«@ª��3�� ������� ©KL� KD� SURSRVLFLRQV� TXH�TXDQ� OHV� DQDOLW]HP�HQV� DGRQHP�TXH�GLIHUHL[HQ�GH� OHV�SURSRVLFLRQV�QRUPDOV��([���+D�DUULEDW�XQ� WUHQ�� >«@� WDQW� OOLEUHV� >D�(QV�FDOHQ�GRV� OOLEUHV@�FRP�WUHQ��HOV�FRQFHEHP�FRP�D�VXEMHFWHV��SHUTXq�SRVDQW�ORV�DO�SOXUDO�IHP�OD�VXERUGLQDFLy��>«@�(OV�PHPEUHV�GH�OHV�RUDFLRQV�GH�TXq�KHP�SDUODW�DEDQV�VyQ�FROÂORFDWV�G
XQD�PDQHUD�R�HQ�XQ�RUGUH�TXH�ID�TXH�OOXU�DQjOLVL�UHVXOWL�FRPSOLFDW�>VLF@��L�pV�TXH�DTXHOOHV�RUDFLRQV�GLIHUHL[HQ�GH�OHV�DOWUHV��FRP��SHU�H[HPSOH�GH��(O�PHX�SDUH�KD�DUULEDW��RQ�(O�PHX�SDUH�pV�SRGHP�GLU�HO�VXEMHFWH�SVLFROzJLF��SHUz�HQ�OD�IUDVH��+D�DUULEDW�XQ�WUHQ�SVLFROzJLFDPHQW�HO�VXEMHFWH�pV�OD�LGHD�G
DUULEDU��� (OV�JUDPjWLFV�SURSRVHQ�TXH�DTXHVWV�PHPEUHV�TXH�YDQ�GDUUHUD�GHO�YHUE��HQ�RUDFLRQV�FRP�OHV�DVVHQ\DODGHV�� VH
Q�GLJXL�XQD�DOWUD�FRVD�� L�pV�TXH�KL�KD�XQ�IHW� OLQJ�tVWLF�EDUUHMDW��(Q� OD�IUDVH�+L�KD�XQ�KRPH��DTXHVW�XQ�KRPH��RULJLQjULDPHQW�HUD�XQ�YHULWDEOH�FRPSOHPHQW�GLUHFWH��SHUz�OD�JHQW�KD�FRPHQoDW�D�LGHQWLILFDU�O
XQD�FRVD�DPE�O
DOWUD��L�TXq�ID"�'RQFV�GH�OD�PDWHL[D�PDQHUD�TXH�GLX�+DQ�DUULEDW�GRV�WUHQV�GLX�WDPEp�+L�KDQ�GRV�KRPHV�>«@�(O�VXEMHFWH�PDL�QR�>«@�>SRW@�pVVHU�UHSUHVHQWDW�SHU�XQ�SURQRP�IHEOH�ª��3������©HQ�OD�IUDVH�+D�DUULEDW�XQ�WUHQ�HO�VXEMHFWH�OzJLF�pV�XQ�WUHQ��L�HO�VXEMHFWH�SVLFROzJLF�pV�HO�YHUE��SHUz�DL[z�QR�WLQGULD�FDS�PHQD�G
LPSRUWjQFLD�VL�QR�KL�KDJXpV�XQ�IHW�OLQJ�tVWLF�TXH�SURYD�TXH�XQ�WUHQ�QR�pV�XQ�YHULWDEOH�VXEMHFWH��VLQy�TXH�>«@�HO�VXEMHFWH�pV�OD�LGHD�G
DUULEDU��L� OD� SURYD� pV� TXH� SRGHP� VXEVWLWXLU� SHUIHFWDPHQW� DTXHVW� FRQMXQW� XQ� WUHQ� TXH� VXSRVHP�VXEMHFWH�� SHO� SURQRP� IHEOH� HQ�� >«@� DOHVKRUHV� GH� VXEMHFWH� VXSRVDW� SDVVD� D� pVVHU�FRPSOHPHQW�>«@�1R� ID� SDV� JDLUH� YDLJ� VHQWLU� XQD� IUDVH� HQ� OD� TXDO� HO� TXL� SDUODYD� IHLD� XQD� VXEVWLWXFLy�DUELWUjULD�>«@��(Q�DTXHOOD�KDELWDFLy��KL��PHQMDUDQ���SHUVRQHV��(V�YD�HVFDXUH�TXH�YD�KDYHU�GH�UHSHWLU�HO�TXH�KDYLD�GLW��L�DOHVKRUHV�HQ�UHSHWLU�KR�>«@�ID�OD�IUDVH�LQFRPSOHWD�L�GLX��$OOt�HQ�PHQMDUDQ� ��� RQ� O
DGMHFWLX� TXDQWLWDWLX� �� VXEMHFWH� GH� O
RUDFLy� SDVVD� D� pVVHU� FRPSOHPHQW�GLUHFWH�� L� HQ� OORF� G
pVVHU� HOOV� HOV� TXL� KDYLHQ� GH� PHQMDU� D� O
KDELWDFLy� UHVXOWDYHQ� HOOV� HOV�PHQMDWV��/D�IUDVH�FRUUHFWD�KDYLD�G
pVVHU��GRQFV��DTXHVWD��$OOt�Q¶KL�PHQMDUDQ���ª�
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�3������©6L�DJDIHP�XQD�SURSRVLFLy�FRP��(OV�PHXV�FRVLQV�KDQ�HQYLDW�HOV�OOLEUHV�D�OHV�WHYHV�JHUPDQHV�VXEMHFWH�������������������������������DFXVDWLX��������������GDWLX�YHXUHP� TXH� HVWj� IRUPDGD� GH� GLYHUVRV� JUXSV� TXH� VyQ�� SRGUtHP� GLU�� HOV� PDWHULDOV� TXH�VHUYHL[HQ�SHU�D�OD�IRUPDFLy�GH�OHV�RUDFLRQV��� (Q� O
HQXQFLDFLy� G
DTXHVW� SHQVDPHQW� GLHP�DOJXQD� FRVD� GH� FDGDVFXQ�GHOV� JUXSV� GH� TXq�HVWj�IRUPDW��FRP�D�FRQVHT�qQFLD��DFt�WHQLP�TXH�DTXHOOD�GHILQLFLy�GHO�VXEMHFWH�TXH�GLX�TXH�HO�VXEMHFWH�pV�OD�SHUVRQD�R�FRVD�GH�OD�TXDO�GLHP�DOJXQD�FRVD��QR�pV�EHQ�H[DFWD�SHU�WDO�FRP�HVWHP�YHLHQW�TXH�HQ�DTXHVWD�SURSRVLFLy�SRGHP�GLU�DOJXQD�FRVD�GH�WRWV�HOV�JUXSV�GH�TXq�HVWj�IRUPDGD��L�OD�SURYD�G
DL[z�pV�TXH�VL�YROHP�H[SUHVVDU�HO�PDWHL[�SHQVDPHQW��SRGHP�SRVDU�GH�VXEMHFWH�HOV�OOLEUHV�R�OHV�WHYHV�JHUPDQHV��(;���(OV�OOLEUHV�KDQ�HVWDW�HQYLDWV�SHOV�PHXV�FRVLQV�D�OHV�WHYHV�JHUPDQHV�R�Ep��/HV�WHYHV�JHUPDQHV�KDQ�UHEXW�HOV�OOLEUHV�HQYLDWV�SHOV�PHXV�FRVLQV��� $L[t�GRQFV��HOV�PHXV�FRVLQV�GH�OD�SURSRVLFLy�GHO�SULPHU�H[HPSOH�pV�HO�FRQFHSWH�EjVLF�GH�O
RUDFLy��SHUz�FRP�KHP�YLVW� WDPEp�SRGHQ�FRQVWLWXLU�OR�TXDOVHYRO�GHOV�JUXSV�HVPHQWDWV�� OD�TXDO� FRVD� YRO� GLU� TXH� HOV� JUXSV� GH� TXq� SDUOHP� WDPEp� SRGHQ� UHSUHVHQWDU� HO� SDSHU� GH�VXEMHFWH��� $QHP�D�YHXUH�DUD�DTXHOOV�JUXSV�HQ�TXq�HO�PRW�SULQFLSDO�QR�pV�XQ�QRP��VLQy�TXH�pV�XQ�YHUE��([���+DQ�QRPHQDW�SUHVLGHQW�HO�VU��;�YHUE�����������������DFXVDWLX�� $Ft�HO�VXEMHFWH�GH�O
RUDFLy�pV�KDQ�QRPHQDW�SUHVLGHQW��SHUz�GH�OD�PDWHL[D�PDQHUD�SRGHP�GLU��O¶KHP�QRPHQDW�SUHVLGHQW�O¶KDQ�QRPHQDW�SUHVLGHQW�O¶KDYLHQ�QRPHQDW�SUHVLGHQW�HO�QRPHQDUHQ�SUHVLGHQW�HWF���RQ�O
REMHFWH�VHUj�VHPSUH�HO�YHUE�PDOJUDW�TXH�FDQYLw�HO�WHPSV�R�HO�PRGH��� 'H� WRWD� PDQHUD� DTXHVWD� pV� XQD� SURSRVLFLy� TXH� UHSUHVHQWD� XQ� G
DTXHOOV�PDWHULDOV� TXH�VHUYHL[HQ� SHU� D� HQXQFLDU� XQ� SHQVDPHQW�� L� HO� IHW� G
DQRPHQDU� >VLF@� SUHVLGHQW�� GLQWUH� GH�O
RUDFLy��SRW�IHU�GH�VXEMHFWH��GH�FRPSOHPHQW�R�GH�GHWHUPLQDFLy�FLUFXPVWDQFLDO�ª��3�� ������� ©PHPEUH� G
XQD� SURSRVLFLy�� R� VLJXL�� GH� FRPSOHPHQW� LQGLUHFWH�� GLUHFWH�� GH�VXEMHFWH��DOHVKRUHV�>«@ª��3�������©$TXHVWHV�RUDFLRQV�TXH�IDQ�O
RILFL�G
DGMHFWLYHV�V
DQRPHQHQ�RUDFLRQV�GH�UHODWLX��>«@�/¶KRPH�GH�TXL�SDUOjYHP�(O�FDPt�SHO�TXDO�SDVVDYHQ�/¶LQGUHW�RQ�KL�KD�WDO�FDVD�$TXHVWHV�WUHV�SURSRVLFLRQV�VyQ�RUDFLRQV�GH�UHODWLX�>«@�� $Ft� KHP� YLVW�� GRQFV�� RUDFLRQV� VXERUGLQDGHV� LQWURGXwGHV� SHU� OD� FRQMXQFLy� L� RUDFLRQV�VXERUGLQDGHV�LQWURGXwGHV�SHO�UHODWLX��� /HV� SULPHUHV� VyQ� YHULWDEOHV� RUDFLRQV�� OHV� DOWUHV� SRGHQ� VHUYLU� GH� PROWV� PHPEUHV� GH�O
RUDFLy��ª�>VLF@�

(Q�DTXHVWV�IUDJPHQWV�WUREHP�GHILQLFLRQV�GH�VXEMHFWH��SUHGLFDW��VXERUGLQDFLy�L�PHPEUH��
3HU� IHU� XQ� FRPHQWDUL� PpV� jJLO�� FRPHQWDUHP� DOKRUD� HOV� IUDJPHQWV� FRUUHVSRQHQWV� D�
DTXHVWHV� FDWHJRULHV� GH� O
HStJUDI� VHJ�HQW�� TXH� RIHUHL[� HOV� SDUWLWV� SUHVRV� REVHUYDEOHV� GH�
)DEUD���

3HO�TXH�ID�D�OD�FDWHJRULD�VXEMHFWH��SRGHP�DJUXSDU�OHV�GHILQLFLRQV�HQ�GHILQLFLRQV�GHV�GH�
VLV�SXQWV�GH�YLVWD��'HV�G
XQ�SXQW�GH�YLVWD�TXH�SRGHP�DQRPHQDU�FRPXQLFDWLX��MD�TXH�ID�
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UHIHUqQFLD�D�FRQFHSWHV�TXH�WUDQVFHQGHL[HQ�O
jPELW�OLQJ�tVWLF��OD�WUDQVFULSFLy�FRQVLGHUD�HO�
VXEMHFWH��MXQWDPHQW�DPE�HO�SUHGLFDW��©HOHPHQW�SULQFLSDO�GH�O
HQXQFLDFLy�GHO�SHQVDPHQWª�
�S�������ILQV�L�WRW�HQ�IUDJPHQWV�FRP�©(O�SDUH�ª��©3XSD�ª�²FDV�DTXHVW�HQ�TXq�©VHJRQV�HOV�
ILOzOHJV� IUDQFHVRVª�� HOV� VXEMHFWH� VyQ� ©OHV� FLUFXPVWjQFLHVª²� R� IUDVHV� FRP� ©3ORXHQ�
SHGUHVª��©+DQ�DUULEDW�GRV�YDL[HOOVª�R�©+L�KD�GRV�KRPHVª��SjJ���������²HQ�OHV�TXDOV�HO�
VXEMHFWH� pV� ©OD� LGHD�GH� O
H[SUHVVLyª��3HUz�� D�PpV� �SjJ�� �������� SDUOD� H[SOtFLWDPHQW� GH�
©VXEMHFWH�SVLFROzJLFª�HQ�UHIHULU�VH�D�HO�PHX�SDUH�HQ�OD�IUDVH�(O�PHX�SDUH�KD�DUULEDW�L�D�
©KD� DUULEDW�� OD� LGHD�G
DUULEDUª� D� OD� IUDVH�+D�DUULEDW�XQ� WUHQ��PHQWUH�TXH�XQ� WUHQ� pV� HO�
©VXEMHFWH�OzJLFª���

3HU�DFODULU�DTXHVWD�FRQWUDSRVLFLy��SRGHP�PLUDU�DO�'*/&�OHV�GHILQLFLRQV�GH�SVLFRORJLD�
�QR�GHILQHL[�VXEMHFWH�SVLFROzJLF��L�OD�GHILQLFLy�OzJLFD�GH�VXEMHFWH��

�
©SVLFRORJLD� I� 3DUW� GH� OD� ILORVRILD� TXH� WUDFWD� GH� O
jQLPD�� GH� OD� VHYD� JqQHVL�� IDFXOWDWV� L�IXQFLRQV�ª��
©SVLFROzJLF�5HODWLX�R�SHUWDQ\HQW�D�OD�SVLFRORJLD�ª��
©VXEMHFWH� >«@� (Q� OzJ��� DOOz� VREUH� TXq� pV� IHW� XQ� MXGLFL�� GH� TXq� OD� SURSRVLFLy� pV� XQD�FDUDFWHULW]DFLy�R�GHVLJQDFLyª�

'H� OHV� GHILQLFLRQV� GH� SVLFRORJLD� L� SVLFROzJLF�� FRP� D� Pj[LP� SRGHP� GHGXLU� TXH� HO�
VXEMHFWH�SVLFROzJLF�pV�HO�VXEMHFWH�TXH�HO�SDUODQW�Wp�D�O
jQLPD�²D�OD�PHQW²�TXDQ�SDUOD��,�
HO�OzJLF�VHULD�HO�WHPD�GH�TXq�HV�SDUOD�D�OD�SURSRVLFLy��3HUz��HQ�HOV�IUDJPHQWV�DFDEDWV�GH�
FRPHQWDU�GH� OD� WUDQVFULSFLy�GH�*DOWpV�� FRQVWDWHP�TXH� HO� VXEMHFWH�SVLFROzJLF� L� HO� OzJLF�
SUHVHQWHQ�OHV�FDUDFWHUtVWLTXHV�VHJ�HQWV��

D��(O�PHX�SDUH�pV�XQ�VLQWDJPD�QRPLQDO�GHILQLW�L�RFXSD�OD�SULPHUD�SRVLFLy��PHQWUH�TXH�
XQ�WUHQ�pV�LQGHILQLW�L�YD�DO�ILQDO��KD�DUULEDW��©OD�LGHD�G
DUULEDUª��WDPEp�RFXSD�OD�SULPHUD�
SRVLFLy��

E��7DQW�(O�PHX�SDUH�FRP�XQ�WUHQ�SRGHQ�VHU�HOV�DJHQWV�GH�O
DFFLy�FRP�QR�VHU�KR����

�������������������������������������������������
���� 6HULHQ� DJHQWV� HQ� IUDVHV� FRP� (O� PHX� SDUH� KD� DUULEDW� GHOLEHUDGDPHQW� WDUG� R�� QL� TXH� VLJXL�PHWRQtPLFDPHQW��(O�WUHQ�YD�PROW�UjSLG��QR�KR�VHULHQ�HQ�IUDVHV�FRP�(O�PHX�SDUH�KD�DUULEDW�VHQVH�YROHU�D�*LURQD�R�+D�DUULEDW�XQ�WUHQ�HO�UHFRUUHJXW�GHO�TXDO�DFDEDYD�DEDQV�G
DTXHVWD�HVWDFLy��



�

�

3HU�WDQW��HO�TXH�FRPSDUWHL[HQ�(O�PHX�SDUH�L�KD�DUULEDW�pV�OD�SULPHUD�SRVLFLy�L�SRWVHU�pV�
HO�TXH�ID�TXH�OD�WUDQVFULSFLy�SDUOL�GH�VXEMHFWH�SVLFROzJLF��MD�TXH�HO�GLVFXUV�YD�GHO�TXH�pV�
FRQHJXW�DO�TXH�pV�GHVFRQHJXW��SHUz�OD�GHILQLFLy�GH�VXEMHFWH�OzJLF�GHO�GLFFLRQDUL�WDPEp�
VHPEOD� TXH� SRUWDULD� D� DTXHVWD� FDUDFWHULW]DFLy�� MD� TXH� HO� VXEMHFWH� OzJLF� pV� DOOz� GH� TXq�
V
DILUPD�DOJXQD�FRVD��3HUz�QHFHVVjULDPHQW�HV�SUHVHQWD�DTXHVW�VXEMHFWH�FRP�D�LQIRUPDFLy�
FRQHJXGD�� DOHVKRUHV� YD� DO� GDYDQW�� 3HU� WDQW��(O�PHX� SDUH� pV� HO� VXEMHFWH� SVLFROzJLF�� HO�
OzJLF�L�HO�JUDPDWLFDO��PHQWUH�TXH�XQ�WUHQ�QRPpV�pV�HO�OzJLF�L�HO�JUDPDWLFDO��

'HV�G
XQ�SXQW�GH�YLVWD�VHPjQWLF�²WHQLQW�HQ�FRPSWH�HO�FRQWLQJXW�UHIHUHQFLDO��GRQFV²��HO�
VXEMHFWH�pV� O
HOHPHQW�GHO�TXDO�HO�SUHGLFDW�H[SUHVVD�XQD�TXDOLWDW� �SjJ�������HQ�XQD�IUDVH�
FRP�/D� FDVD� pV� DOWD�� &DO� GLU�� SHUz�� TXH�PpV� HQGDYDQW� �SjJ�� ���� DILUPD� TXH� DTXHVWD�
GHILQLFLy�QR� pV� H[DFWD�� MD�TXH� HQ� OD� IUDVH�(OV�PHXV�FRVLQV�KDQ�HQYLDW� HOV� OOLEUHV�D� OHV�
WHYHV�JHUPDQHV��O
DJHQW��(OV�PHXV�FRVLQV��pV�HO�©FRQFHSWH�EjVLF�GH�O
RUDFLyª��PHQWUH�TXH�
HQ� OD� IUDVH� (OV� OOLEUHV� KDQ� HVWDW� HQYLDWV� SHOV� PHXV� FRVLQV� D� OHV� WHYHV� JHUPDQHV�� HO�
©FRQFHSWH�EjVLFª�pV�HO�©SDFLHQWª��(OV�OOLEUHV��L�HQ�OD�IUDVH�/HV�WHYHV�JHUPDQHV�KDQ�UHEXW�
HOV�OOLEUHV�HQYLDWV�SHOV�PHXV�JHUPDQV��HO�©FRQFHSWH�EjVLFª�pV�HO�©GHVWLQDWDULª��/HV�WHYHV�
JHUPDQHV���9HLHP��SHU�WDQW��TXH�)DEUD�UHEXWMD�OD�LGHQWLILFDFLy�PHFjQLFD�HQWUH�VXEMHFWH�
²©SRVLFLyª�R�©IXQFLyª²�L�DJHQW�²SDSHU�VHPjQWLF²��L�TXH�GLVWLQJHL[�HQWUH�OD�SRVLFLy�
LQLFLDO�GH� OD�IUDVH�� OD�©EjVLFDª��TXH�RFXSD� O
HOHPHQW�GHO�TXDO�©HV�GLX�DOJXQD�FRVDª�L�HO�
SDSHU� VHPjQWLF� ²SDUOD� GHO� ©SDSHU� GH� VXEMHFWHª²� TXH� GHVHQYROXSD� HQ� OD� UHDOLWDW�
O
HOHPHQW�TXH�RFXSD�DTXHVWD�SRVLFLy��HV�SRW�©GLU�DOJXQD�FRVDª�G
XQ�DJHQW��G
XQ�SDFLHQW�R�
DFXVDWLX��R�G
XQ�GHVWLQDWDUL�R�GDWLX��'H�IHW��WDPEp�HV�SRW�SHQVDU�HQ�HO�WHUPH�FDV��MD�TXH�OD�
WUDQVFULSFLy� GHQRPLQD� DFXVDWLX� L� GDWLX� HOV� HOHPHQWV� TXH� HQ� OD� SULPHUD� IUDVH� QR� VyQ�
VXEMHFWH��

'HV�G
XQ�SXQW�GH�YLVWD�UHODFLRQDO�²pV�D�GLU��GH�TXLQHV�UHODFLRQV�PDQWp�HO�VXEMHFWH�DPE�
DOWUHV� FDWHJRULHV²�� )DEUD� GHILQHL[� �SjJ�� ���� ������� HO� VXEMHFWH� FRP� O
HOHPHQW� TXH�
©VXERUGLQDª�HO�YHUE��pV�D�GLU��TXH�HO�YHUE�KD�GH�FRQFRUGDU�HQ�QRPEUH�L�SHUVRQD�DPE�HO�
VXEMHFWH��



�

�

'HV�G
XQ�SXQW�GH�YLVWD�HVWUXFWXUDO�²HQ�TXLQHV�HVWUXFWXUHV�VXSHULRUV�SDUWLFLSD�L�FRP�HVWj�
HVWUXFWXUDW²�� HO� VXEMHFWH� pV� XQ� GHOV� ©HOHPHQWVª� R� ©PHPEUHVª� GH� O
HQXQFLDFLy� GHO�
SHQVDPHQW�²pV�D�GLU�� OD�SURSRVLFLy��RUDFLy�R�IUDVH²�MXQWDPHQW�DPE�HO�SUHGLFDW��SjJ��
���� ������� R� HOV� FRPSOHPHQWV� �SjJ�� ���� ���� ������ GHO� �� ,,�,�,,��� WRW� L� TXH� SRW� QR� VHU�
H[SOtFLW��SjJ�����������,��HOO�PDWHL[��Wp�FRP�D�SDUW�HVVHQFLDO�XQ�QRP��SjJ�������

'HV�G
XQ�SXQW�YLVWD�FROÂORFDFLRQDO�²pV�D�GLU��HO�OORF�TXH�RFXSD�HQ�OD�IUDVH²��HO�VXEMHFWH�
RFXSD� QRUPDOPHQW� HQ� FDWDOj� OD� SULPHUD� SRVLFLy�� MD� TXH� VRYLQW� pV� O
~QLFD� PDQHUD� GH�
UHFRQqL[HU�OR�²VL� PpV� QR�� HQ� IUDVHV� FRP� (O� SDUH� HVWLPD� HO� ILOO� �SjJ�� ���²�� MD� TXH�
DTXHVWD�OOHQJXD�KD�SHUGXW�OHV�GHVLQqQFLHV�FDVXDOV��

'HV� G
XQ� SXQW� GH� YLVWD� GLVWULEXFLRQDO�²pV� D� GLU�� GH� TXLQHV� FDWHJRULHV� SRGHQ� RFXSDU�
DTXHVWD� SODoD� R� FRPSOLU� DTXHVWD� IXQFLy²�� )DEUD� DILUPD� TXH� HO� VXEMHFWH� QR� pV�
VXEVWLWXwEOH�SHU�FDS�SURQRP�IHEOH��SjJ�����������SHU�OD�TXDO�FRVD�HO�JUXS�XQ�WUHQ�GH�OD�
IUDVH�+D�DUULEDW�XQ�WUHQ��PDOJUDW�VHU�HO�VXEMHFWH�©OzJLFª��SjJ�������QR�pV�XQ�©YHULWDEOH�
VXEMHFWHª��SHUTXq�SRGHP�GLU�Q¶KD�DUULEDW�XQ��'LX�TXH��©VHJRQV�HOV�JUDPjWLFVª��pV�©XQD�
DOWUD�FRVDª��3HU�DTXHVWD� LQVXEVWLWXwELOLWDW��)DEUD�DILUPD�TXH�OD�IUDVH�TXH�YD�VHQWLU�$TXt�
HQ�PHQMDUDQ�TXDWUH�� IUXLW�GH�O
HOÂOLSVL�GH�O
DJHQW�SHUVRQHV��QR�pV�©FRUUHFWDª����3HU�WDQW��
PDOJUDW�TXH�XQ�WUHQ�©VXERUGLQDª�KD�DUULEDW��RFXSD�OD�SRVLFLy�ILQDO�L�pV�VXEVWLWXwEOH�SHU�
XQ�SURQRP�IHEOH��QR�pV�XQ�YHULWDEOH�VXEMHFWH��(UJR��OD�FDSDFLWDW�GH�©VXERUGLQDFLyª�QR�pV�
XQD�SURSLHWDW�HVVHQFLDO�GH�OD�FDWHJRULD�VXEMHFWH��

3HO�TXH�ID�D�OD�FDWHJRULD�SUHGLFDW��VHUYHL[�HQ�ERQD�SDUW�HO�TXH�KHP�FRPHQWDW�SHU�D�OD�GH�
VXEMHFWH��MD�TXH�VyQ�FDWHJRULHV�PROW�UHODFLRQDGHV��&RPXQLFDWLYDPHQW��VHJRQV�)DEUD��pV�
XQ� GHOV� HOHPHQWV� SULQFLSDOV� GH� O
HQXQFLDFLy� GHO� SHQVDPHQW�� GH�PDQHUD� TXH� ILQV� HQ� OD�
IUDVH�©(O�SDUH�ª�HO�SUHGLFDW�pV�HO�©SHQVDPHQW�GHOV�DOWUHV�TXH�GLX��HO�SDUH�YHª��SjJ������L�
HQ�OD�IUDVH�©3XSD�ª��SXSD�pV�HO�SUHGLFDW��6HPjQWLFDPHQW��HQ�XQD�IUDVH�FRP�/D�FDVD�pV�
PROW� DOWD�� HO� SUHGLFDW� pV� PROW� DOWD� H[SUHVVD� XQD� TXDOLWDW� GHO� VXEMHFWH� �SjJ�� �����

�������������������������������������������������
����(QV�VHPEOD�TXH�OHV�UDRQV�TXH�HQV�DUULEHQ�D�WUDYpV�GH�OD�WUDQVFULSFLy�GH�*DOWpV�QR�HQV�SHUPHWHQ�G
DQDU�PpV�HQOOj��
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5HODFLRQDOPHQW�� pV� O
HOHPHQW� VXERUGLQDW� DO� VXEMHFWH�� UHODFLy� TXH� H[HPSOLILFD� DPE� OD�
SDUHOOD�(O�PHX�SDUH�HVWj�PDODOW���/D�PHYD�PDUH�HVWj�PDODOWD��SjJ��������

(VWUXFWXUDOPHQW�� pV� XQ� GHOV� HOHPHQWV� R� PHPEUHV� SULQFLSDOV� GH� O
HQXQFLDFLy� GHO�
SHQVDPHQW� �SjJ�����������3HO�TXH� ID�D� OD� VHYD�HVWUXFWXUD� LQWHUQD��DILUPD�H[SOtFLWDPHQW�
�SjJ�� ���� TXH� HO� YHUE� Q
pV� XQD� SDUW� HVVHQFLDO�� ILQV� DO� SXQW� TXH� HO� SUHGLFDW� R� OD� IUDVH�
PDWHL[D�SRGHQ�FRQVLVWLU�~QLFDPHQW�HQ�XQ�YHUE��3HUz�TXDQ�SDUOD�GH�OHV�IUDVHV�DWULEXWLYHV�
FRP�/D�FDVD�pV�PROW�DOWD��OD�WUDQVFULSFLy�GH�*DOWpV��DGpV��SjJ������GyQD�D�HQWHQGUH�TXH�
HO�SUHGLFDW�HVWj�FRQVWLWXwW�SHO�YHUE�VHU�PpV�HO�©SUHGLFDWLXª��PROW�DOWD���DGpV��IUDJPHQW�GH�
OD� SjJ�� ��� UHSURGXwW� DO� �� ,,�,�,,�� GyQD� D� HQWHQGUH� TXH� QRPpV� KR� HVWj� SHO� ©SUHGLFDWLXª�
�ERQLF�D�(O�WHX�MDUGt�pV�ERQLF���R�ILQV�L�WRW��IUDJPHQW�GH�OD�SjJ�����UHSURGXwW�DO���,,�,�,,��
DILUPD�H[SOtFLWDPHQW�TXH��D�(O�OODSLV�pV�YHUPHOO��YHUPHOO�pV�HO�SUHGLFDW�L�HO�YHUE�VHU�pV�
XQD�PHUD�©FzSXODª��

&ROÂORFDFLRQDOPHQW��HV�GHGXHL[�TXH�RFXSD�OD�VHJRQD�SODoD�GH�OD�SURSRVLFLy��GDUUHUH�GHO�
VXEMHFWH�� L��VL�DTXHVW�QR�KL�pV�� OD�SODoD�~QLFD��'HV�G
DTXHVW�PDWHL[�SXQW�GH�YLVWD��HQ�HO�
IUDJPHQW�GH�OD�SjJLQD�����UHSURGXwW�D�O
HStJUDI�,,�,�,,��DILUPD�TXH�TXH�KD�YLQJXW�D�O¶KRPH�
TXH�KD�YLQJXW�pV�DWULEXW�GH�O¶KRPH��1R�FRQVLGHUD��GRQFV��TXH�HO�PRW�R�JUXS�GH�PRWV�TXH�
YD�GDUUHUH�GHO�YHUE�VHU�VLJXL�DWULEXW��VLQy�SUHGLFDWLX��

3HO�TXH�ID�DO�WHUPH�VXERUGLQDU��XWLOLW]DW�HQ�HO�VHQWLW�GH�µFRQFRUGDU¶��MD�O
KHP�FRPHQWDW�HQ�
SDUODU�GH� O
HQWUDGD�VXEMHFWH� GHO�'*/&����������������� FRPHQWDUL� HQ�HO�TXDO�KDYtHP�GH�
GHGXLU�HO�TXH�DUD�)DEUD�H[SOLFLWD���

�
©VXEMHFWH�� >«@� __� (Q� OzJ��� DOOz� VREUH� TXq� pV� IHW� XQ� MXGLFL�� GH� TXq� OD� SURSRVLFLy� pV� XQD�FDUDFWHULW]DFLy�R�GHVLJQDFLy��_�(Q�JUDP���HO�PRW�R�JUXS�GH�PRWV�TXH�GHVLJQHQ�DOOz�GH�TXq�pV�DILUPDGD�R�SUHGLFDGD�DOJXQD�FRVD��DO�TXDO�HVWj�VXERUGLQDW�JUDPDWLFDOPHQW�HO�YHUE�ª�

/HV�GHILQLFLRQV�GH�FRQFRUGDQoD�L�VXERUGLQDU�DO�GLFFLRQDUL�VyQ�OHV�VHJ�HQWV��
�
©FRQFRUGDQoD� >«@� (Q� JUDP��� UHODFLy� G
XQ� PRW� DPE� XQ� DOWUH� PRW� GHO� TXDO� VHJXHL[� OHV�YDULDFLRQV� SHO� TXH� ID� DO� JqQHUH�� QRPEUH�� SHUVRQD� L� FDV�� OHV� UHJOHV� G
DTXHVW� DFRUG�� /D�FRQFRUGDQoD�GH�O¶DGMHFWLX�DPE�HO�VXEVWDQWLX��GHO�YHUE�DPE�HO�VXEMHFWH�ª��
©VXERUGLQDU� >«@�SRVDU�HQ�XQ�HVWDW�GH�GHSHQGqQFLD�D�DOOz�TXH�pV�G
XQ� UDQJ�VXSHULRU�� IHU�GHSHQGUH� �DOJXQD� FRVD�� GH� O
DFRPSOLPHQW� G
XQD� DOWUD�� >«@ª� 6HQVH� H[�� UHIHULWV� D� OD�FRQFRUGDQoD��
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/D�UHODFLy�VHPjQWLFD�TXH�SRGHP�HVWDEOLU�HQWUH�HOV�GRV�WHUPHV�pV�TXH�OD�FRQFRUGDQoD�pV�
XQ�WLSXV�GH�VXERUGLQDFLy��MD�TXH�O
DGMHFWLX�L�HO�YHUE�©VHJXHL[HQª�OHV�YDULDFLRQV�GHO�QRP�L�
GHO� VXEMHFWH��R� OHV�YDULDFLRQV�GH� O
DGMHFWLX�R�GHO�YHUE�©GHSHQHQª�GH� OHV�YDULDFLRQV�GHO�
QRP�R�HO�VXEMHFWH��

/HV�XQLWDWV�GH�VLJQLILFDFLy�PHPEUH�L�HOHPHQW��SRGHP�GLU�TXH�VyQ�GHILQLGHV�SHU�H[WHQVLy��
MD�TXH�HQ�OHV�SjJLQHV���������VH
Q�ID�XQD�HQXPHUDFLy��TXH�FRLQFLGHL[��HQ�ERQD�SDUW�DPE�
OHV� FODVVHV� GH� PRWV� TXH� )DEUD� UHFRQHL[�� DUWLFOH� GHILQLW�� VXEVWDQWLX�� SURQRP�� DGMHFWLX�
GHWHUPLQDWLX�� DGMHFWLX� TXDOLILFDWLX�� YHUE�� DGYHUEL�� FRQMXQFLy� �GH� FRRUGLQDFLy� L� GH�
VXERUGLQDFLy�� VHSDUDGHV���SUHSRVLFLy��� L� LQWHUMHFFLy��'LVWULEXFLRQDOPHQW��XQD�RUDFLy�GH�
UHODWLX�FRP�4XL�GLD�SDVVD�D�4XL�GLD�SDVVD��DQ\�HPSHQ\��IUDJPHQW�GH�OD�SjJ������GHO���
,,�,�,,�� R� FRQMXQWV� DPE� HO� YHUE� HQ� LQILQLWLX� R� JHUXQGL� �IUDJPHQW� GH� OD� SjJ�� ���� GHO� ��
,,�,�,,��SRGHQ�VHU�PHPEUHV�GH� O
RUDFLy��(Q�FDQYL��KL�KD�XQ�IUDJPHQW��FRQI~V��TXH�SRUWD�
G¶HQWUDGD�XQD�FRQWUDGLFFLy�SHO�TXH�ID�D�OHV�VXERUGLQDGHV�FRPSOHWLYHV��HQ�HO�IUDJPHQW�GH�
OD� SjJLQD� ���� GHO� �� ,,�,�,�� OD� WUDQVFULSFLy� DILUPD� TXH� VyQ� ©YHULWDEOHV� RUDFLRQVª� HQ�
FRQWUDSRVLFLy�D�OD�GHSHQGqQFLD�HVWUXFWXUDO�GH�OHV�UHODWLYHV��PHQWUH�TXH�HQ�HO�IUDJPHQW�GH�
OD�SjJLQD�����GHO���,,�,�,,��GLX�TXH�OHV�VXERUGLQDGHV�LQWHUURJDWLYHV�FRP�TXq�YROV�D�(OV�
SUHJXQWD� TXq� YROV� SRGHQ� VHU� PHPEUHV� G
XQD� DOWUD� RUDFLy�� (O� '*/&� GHILQHL[� RUDFLy��
G¶XQD� EDQGD�� FRP� ©O¶H[SUHVVLy� G¶XQ� MXGLFLª�� L�� GH� O¶DOWUD�� FRP� ©XQ� GHOV�PHPEUHV� GH�
O¶RUDFLy� >TXH@� FRQWp� XQ� YHUE� HQ� PRGH� SHUVRQDOª�� (O� VLQWDJPD� ©YHULWDEOHV� RUDFLRQVª�
SRUWD�D�SHQVDU�HQ�OHV�RUDFLRQV�SURWRWtSLTXHV��OHV�TXH�H[SUHVVHQ�XQ�VHQWLW�FRPSOHW�L�VyQ�
HVWUXFWXUDOPHQW�LQGHSHQGHQWV��

'HV�GHO�SXQW�GH�YLVWD�IXQFLRQDO��VyQ�PHPEUHV�GH�OD�SURSRVLFLy�HO�VXEMHFWH��HO�YHUE��HOV�
FRPSOHPHQWV� L� OHV� GHWHUPLQDFLRQV� FLUFXPVWDQFLDOV� �SjJ�� ������� ���� ���� �������� L� GHO�
IUDJPHQW� GH� OD� SjJLQD� ��� UHSURGXwW� DO� �� ,,�,�,,��� HV� GHGXHL[� TXH� HO� ©WHUPHª�SUHGLFDWLX�
�YHUPHOO�� D� (O� OODSLV� pV� YHUPHOO�� WDPEp� pV� XQ� PHPEUH�� &ROÂORFDFLRQDOPHQW�� DTXHVWV�
PHPEUHV�WHQHQ�XQ�RUGUH�KDELWXDO��SjJ����������SHU�OD�TXDO�FRVD�IUDVHV�FRP�+D�DUULEDW�

�������������������������������������������������
����,�HOV�IUDJPHQWV�GH�OHV�SjJLQHV�������������L���������UHFROOLWV�DO���,,�,�,,�KR�FRQILUPHQ��
����)LQV�DTXt�O
HQXPHUDFLy�FRLQFLGHL[�DPE�O
LQGH[�GH�OD�PDMRULD�GH�OHV�JUDPjWLTXHV�IDEULDQHV��
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XQ� WUHQ� R� (QV� FDOHQ� GRV� OOLEUHV� VyQ� GLItFLOV� G
DQDOLW]DU� SHUTXq� QR� SUHVHQWHQ� O
RUGUH�
FDQzQLF����

4XDQW�DO�WHUPH�FRPSOHPHQW��pV�GHILQLW�HVWUXFWXUDOPHQW��MD�TXH�pV�XQ�HOHPHQW�R�PHPEUH�
GH�OD�SURSRVLFLy�HQ�RSRVLFLy�DO�VXEMHFWH��SjJ�����������L�GLVWULEXFLRQDOPHQW��MD�TXH�²HQ�
RSRVLFLy�DO�VXEMHFWH²�pV�VXEVWLWXwEOH�SHU�XQ�SURQRP�IHEOH��SjJ��������

/D�WUDQVFULSFLy�XVD�OD�XQLWDW�SUHGLFDWLX�SHU�UHIHULU�VH�D�JUXSV�GH�PRWV�FRP�HO�PHWJH�GH�
FDVD�HQ�IUDVHV�FRP�$TXHOO�VHQ\RU�pV�HO�PHWJH�GH�FDVD��SjJ����������TXH�HQ�HO�IUDJPHQW�
GH�OD�SjJLQD����UHSURGXwW�DO���,,�,�,,�TXDOLILFD�H[SOtFLWDPHQW�GH�©WHUPHª��

�

,,�,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OHV�FDWHJRULHV�LQIUDRUDFLRQDOV�

(Q� DTXHVWD� WUDQVFULSFLy�� WUREHP� HOV� VHJ�HQWV� IUDJPHQWV� UHODWLXV� D� OHV� XQLWDWV�
LQIUDRUDFLRQDOV��

�3������©8QD�FRQVWUXFFLy� IUHT�HQW�pV�DTXHOOD�HQ�TXq�HO�YHUE� WUDQVLWLX�YD�DFRPSDQ\DW�G
XQ�FRPSOHPHQW�DFXVDWLX�>«@�VHJXLW�G
XQ�FRPSOHPHQW�GDWLX�>«@ª��3�� ���� ©/HV� SUHSRVLFLRQV� VHQVH�� VREUH�� SHU� H[HPSOH�� WHQHQ� XQ� VHQWLW� FRPSOHW�� SHUz�� HQ�FDQYL��HO�VHQWLW�GH�OHV�SUHSRVLFLRQV�D��HQ��GH��pV�PROW�PpV�FRPSOH[��([HPSOH��� GLHP��HO�ULX�/OREUHJDW�� GRQFV�KDXUtHP�GH�GLU��OD�FLXWDW�%DUFHORQD�� L�HQ�FDQYL�GLHP��OD�FLXWDW�GH�%DUFHORQD�� (Q�SURSRVLFLRQV�FXUWHV�QR�KL�KD�UHV�TXH�LQGLTXL�OD�UHODFLy�GH�OHV�SUHSRVLFLRQV�DPE�HOV�DOWUHV�PHPEUHV��GHSqQ�GHO�VHQWLW�GHOV�HOHPHQWV�TXH�O
DFRPSDQ\HQ�>«@ª��3������©$OWUHV�WHUPHV��FRP�HOV�SUHGLFDWLXV��SRGHQ�pVVHU�UHSUHVHQWDWV�WDPEp�SHU�SURQRPV�ª��3������©DOWUHV�PHPEUHV�GH�OD�SURSRVLFLy�TXH�SRGHQ�pVVHU�UHSUHVHQWDWV�SHU�SURQRPV�IHEOHV��>«@�DQHP�D�SDUODU�DUD�GH�SURSRVLFLRQV�HQ�OHV�TXDOV�HO�PRW�SULQFLSDO�QR�pV�XQ�YHUE��VLQy�XQ�DGMHFWLX��([��� �(O�OODSLV�YHUPHOO���>«@�DFt�HO�PRW�SULQFLSDO�pV�O
DGMHFWLX��QR�SDV�HO�YHUE��HO�YHUE�pVVHU�VHUYHL[�GH�FzSXOD��SHU�DTXHVW�PRWLX�G
DTXHVW�YHUE�VH
Q�GLX�HO�YHUE�FzSXOD��TXH�YRO� GLU� TXH� pV� XQ� HOHPHQW� GH� OD� SURSRVLFLy� TXH� VHUYHL[� G
HQOODo� HQWUH� HO� SUHGLFDW� L� HO�VXEMHFWH�>«@ª��3������©9HW�DFt�XQ�FDV�HQ�HO�TXDO�pV�DGPHVD�O
DSOLFDFLy�GHOV�SURQRPV�KR�L�HQ�LQGLVWLQWDPHQW��HV�WUDFWD�G
XQ�SUHGLFDW�DGMHFWLX�DWULEXWLX�>«@��(O�WHX�MDUGt�pV�ERQLF��SRGHP�GLU�(O�WHX�MDUGt�Q¶pV��GH�ERQLF��HVWDU�>VLF@�L�(O�WHX�MDUGt�KR�pV��GH�ERQLF��pVVHU�>VLF@���� &DO� IHU� REVHUYDU�� GH� WRWD� PDQHUD�� TXH� DTXHVWD� GXDOLWDW� GH� VXEVWLWXFLy�� pV� VRODPHQW�SHUPHVD� HQ� HO� OOHQJXDWJH� SDUODW�� OLWHUjULDPHQW� DTXHVW� FRPSOHPHQW� KD� G
pVVHU� VXEVWLWXwW�LQGHIHFWLEOHPHW�SHO�SURQRP�KR�ª�

�������������������������������������������������
����,�SjJLQHV����������UHFROOLGHV�DO���,,�,�,,��
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�3�� ���� ©+L� KD� HQFDUD� DOWUHV�PHPEUHV� GH� OD� SURSRVLFLy� TXH� SRGHQ� pVVHU� UHSUHVHQWDWV� SHU�SURQRPV�>«@�� (O�PRW�SUHVLGHQW��HQ�DTXHVW�FDV�>+DQ�IHW�SUHVLGHQW�HO�VU��;@��GDUUHUD�GHO�YHUE�IHU��IRUPD��MXQWDPHQW� DPE� HOO�� XQD� ORFXFLy� YHUEDO�� IHU� SUHVLGHQW�� >«@� (O� VXEVWDQWLX� TXH� YH� GDUUHUD�G
DTXHVW>«@� YHUE� >«@� pV� HO� TXH� SUHFLVD� >OD� VHYD@� VLJQLILFDFLy�� $TXHVW� WHUPH�� GRQFV�� pV�UHSUHVHQWDW�SHO�SURQRP�HQ�>«@�� *DLUHEp�KHP�HVWXGLDW�MD�WRWV�HOV�FRPSOHPHQWV�TXH�SRGHQ�pVVHU�UHSUHVHQWDWV�SHU�SURQRPV�IHEOHV��(QFDUD��SHUz��KL�KD�XQ�PHPEUH�GH�FHUWHV�SURSRVLFLRQV�TXH�SRW�pVVHU�UHSUHVHQWDW�SHU�XQ�SURQRP�IHEOH�ª�(V�UHIHUHL[�D�XQ�WUHQ�GH�OD�IUDVH�+D�DUULEDW�XQ�WUHQ���3�� ����� ©25$&,216� 68%25',1$'(6� '(� 5(/$7,8�� ,17(552*$7,9(6� ,�&21-81&,21$/6�>«@�SRGHP�IHU�VHUYLU�GH�PHPEUH�G
XQD�SURSRVLFLy�XQ�FRQMXQW�GH�SDUDXOHV�HO�YHUE�GHO�TXDO�HVWj�HQ�LQGLFDWLX��([���(OO�VXUW�DYLDW��>«@�� 6L�FDQYLHP�HO�PRGH�GHO�YHUE�SRVDQW�OR�D� O
LQILQLWLX��DL[z�pV��6RUWLU� WDQ�DYLDW>�@�HVGHYp�TXH� DTXHVW� LQILQLWLX� SDVVD� D� pVVHU� VXEMHFWH� GH� O
RUDFLy� L� VL� DTXHVW� FRQMXQW� GH� SDUDXOHV� HO�YROHP�IHU�VHUYLU�GH�GHWHUPLQDFLy�FLUFXPVWDQFLDO�>«@�GLUHP�6RUWLQW�WDQ�DYLDW��>«@��� >«@�TXH� KD� YLQJXW� >D� /¶KRPH� TXH� KD� YLQJXW� pV� HO�PHVWUH� GHO� SREOH@� pV� VHQ]LOODPHQW�O
DWULEXW� GHO� VXEMHFWH� >«@�� ,� O
DOWUD� SDUW� GH� O
RUDFLy� >«@>�@� HO� PHVWUH� GHO� SREOH�� ID� GH�FRPSOHPHQW� GLUHFWH� >VLF@� TXH� V
DGMXQWD� D� O
RUDFLy� DWULEXWLYD� PLWMDQoDQW� HO� YHUE� FzSXOD�pVVHU�ª��3�������©+L�KD�XQD�PHQD�G
RUDFLRQV�VXERUGLQDGHV�TXH�VyQ�LQWHUURJDWLYHV�L�TXH�OHV�SRGHP�IHU�VHUYLU�GH�PHPEUH�G
XQD�DOWUD�RUDFLy�>«@�(OV�SUHJXQWD�TXq�YROV�>«@�'LJXHV�PH��GH�TXq�SDUOHV"�>«@ª��3�������©DTXHVWV�WUHV�FRQMXQWV�JUDPDWLFDOV�>/¶KRPH�TXH�KD�DUULEDW��/¶KRPH�TXH�KHP�YLVW�L�HO�GLD�TXH�YDLJ�DUULEDU@�QR�VyQ�RUDFLRQV�VLQy�TXH�UHSUHVHQWHQ�VLPSOHPHQW�O
H[SUHVVLy�G
XQ�SHQVDPHQWª�>VLF�@��3�������©OHV�FRQVWUXFFLRQV�GHIHFWXRVHV��� 3HU�DQDORJLD�DPE�HO�FDVWHOOj�HO�FDWDOj�GHLD�R� WUDGXwD�HO�FX\R��FX\D��SHU�TXDO� >«@�SHUz�PpV�HQGDYDQW�HOV�YD�VHPEODU�TXH�TXDO� �DO� OORF�GH�FX\R�HUD�PDVVD�FDVWHOOj�L�OODYRUV�HO�YDQ�VXEVWLWXLU� SHU� TXLQ� >«@� HPSUDU� TXLQHV� HQ� DTXHVW� FDV� pV� XQD� HUUDGD� HQFDUD� PpV� JURVVD�SHUTXq�HO�SURQRP�TXLQ�>«@�pV�VHPSUH�LQWHURJDWLX�L��SHU�WDQW��HQ�OHV�RUDFLRQV�GH�UHODWLX�QR�KL�HVFDX�ª��3�������©OD�VXSODQWDFLy�G
DTXHVW�HO�TXDO�SHU�XQ�FDVWHOODQLVPH�>«@>�@�HO�TXH�>«@�V
KD�GH�IHU�DYLQHQW�TXH�HO�FDVWHOOj�pV�O
~QLFD�OOHQJXD�TXH�DO�FRVWDW�GH�HO�TXDO�XVD�FRP�D�VLQzQLP�HO�TXH��>«@�HO�FDWDOj�G
XQD�PDQHUD�HUUzQLD�KD�FDOFDW�GHO�FDVWHOOj�DTXHVW�PRGLVPH�>«@ª�
�3�� ����� ©KL� KD� RUDFLRQV� GH� UHODWLX� >«@� TXH� HOOHV� SHU� HOOHV�PDWHL[HV� L� WRWHV� VROHV� VyQ� XQ�PHPEUH�GH�O
RUDFLy��>«@�4XL�GLD�SDVVD��DQ\�HPSHQ\�ª��3�����������©SHO� IHW�TXH� OD�SURSRVLFLy�pV�QHJDWLYD��VHQWLP�OD�QHFHVVLWDW� OzJLFD�GH�ILFDU�KL�>«@�O
DGYHUEL�QR�>«@�3HUz��VL�DTXHVWD�RUDFLy�OD�FRQVWUXwP�G
XQD�DOWUD�PDQHUD�>«@�FDQYLDQW�HOV�VHXV�PHPEUHV�GH�OORF��OODYRUV�Vt�TXH�IHP�HUUzQLDPHQW�OD�VXSUHVVLy�GH�O
DGYHUEL�QR��([���PDL�KH�YLVW�DTXHVW�KRPH�ª�
�3�� ��������� ©8QD� DOWUD� QRUPD� pV� DOWHUDU� O
RUGUH� GHOV� PHPEUHV� GH� OD� SURSRVLFLy�� >«@�/¶KDYLD�YLVW�PDL��RQ�HQV�DGRQHP�TXH�KL�PDQFD�DOJXQD�FRVD�>«@ª��3�������©+L�KD�XQD�H[SUHVVLy�TXH�pV�QL�O¶XQ�QL�O¶DOWUH��� $Ft� QR� HV� WUDFWD� SDV� QL� G
XQD� SURSRVLFLy� VXERUGLQDGD� QL� FRRUGLQDGD�� VLQy� TXH� pV� XQD�SURSRVLFLy�TXH�SRW�pVVHU�HTXLSDUDGD�DPE�(Q�PD�YLGD��L�OD�SURYD�pV�TXH�HV�SRW�GLU��� QL�O¶XQ�QL�O¶DOWUH�QR�O¶KDQ�YLVW�� (Q�PD�YLGD�QR�O¶KH�YLVW�ª�
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&RP�TXH�KHP�FRPHQWDW� OD�PDMRULD�GH� IUDJPHQWV�G
DTXHVW� HStJUDI� HQ� O
DQWHULRU��QRPpV�
HQV� UHVWD� SDUODU� GH� OHV� XQLWDWV� FRQVWUXFFLy�� PRGLVPH�� H[SUHVVLy� L� WHUPH�� /D� SULPHUD��
)DEUD� OD� ID� VHUYLU� SHU� UHIHULU�VH� D� OD� VHT�qQFLD� YHUE� WUDQVLWLX��� FRPSOHPHQW� GLUHFWH���
FRPSOHPHQW�LQGLUHFWH��SjJ������L�SHU�UHIHULU�VH�DO�FX\R�FDVWHOOj�L�OHV�WUDGXFFLRQV�TXH�VH�
Q
KDYLHQ� DVVDMDW� �SjJ�� ������0RGLVPH� O
XVD� SHU� UHIHULU�VH� DO� JUXS� HO� TXH� �SjJ�� ������ ,�
H[SUHVVLy��SHU�UHIHULU�VH�D�QL�O¶XQ�QL�O¶DOWUH��SjJ��������OD�TXDO��VHJRQV�OD�WUDQVFULSFLy�GH�
*DOWpV��pV�XQD�©SURSRVLFLy�TXH�SRW�pVVHU�HTXLSDUDGD�DPE�(Q�PD�YLGD��L�OD�SURYD�pV�TXH�
HV�SRW�GLU��QL�O¶XQ�QL�O¶DOWUH�QR�O¶KDQ�YLVW���(Q�PD�YLGD�QR�O¶KH�YLVWª��4XDOLILFDU�DTXHVWV�
IUDJPHQWV�GH�©SURSRVLFLyª�QR�SRW�VHU�PpV�TXH�XQ�ODSVXV�GHO�WUDQVFULSWRU��MD�TXH�QR�VyQ�
O
©HQXQFLDFLy�G
XQ�SHQVDPHQWª�QL�WHQHQ�XQ�YHUE��3HO�TXH�ID�D�OD�XQLWDW�WHUPH��D�OD�SjJ��
��� GH� OD� WUDQVFULSFLy� DSDUHL[� SHU� GHVLJQDU� HO� FRPSOHPHQW� SUHVLGHQW� GHO� YHUE� IHU� D�
O¶HVWUXFWXUD�IHU�SUHVLGHQW���

,,�,,��/D�FRQFHSFLy�GH�OD�SURSRVLFLy�

,,�,,�,��/D�GHILQLFLy�GH�OD�SURSRVLFLy�

$TXHVWD� WUDQVFULSFLy� RIHUHL[� HOV� VHJ�HQWV� SDVVDWJHV� UHODWLXV� D� OD� GHILQLFLy� GH� OD�
SURSRVLFLy��

�3������©8Q�FRQMXQW�GH�SDUDXOHV�pV�O
H[SUHVVLy�G
XQ�SHQVDPHQW�>«@��eV�XQ�KRPH�PROW�VDYL�TXH�IRQqWLFDPHQW�VHUj��(VXQRPHPROVDYLª��3�� ���� ©OD� VqULH� GH� IRQHPHV� TXH� YDQ� G
XQD� SDXVD� D� O
DOWUD� FRQVWLWXHL[� XQD� XQLWDW� >«@�/D�IUDVH�pV�O
HQXQFLDFLy�G
XQ�SHQVDPHQW��L�HO�JUXS�GH�PRWV�TXH�H[SUHVVD�DTXHVW�SHQVDPHQW�pV�OD�XQLWDW�IRQqWLFD�>«@�� 4XDQ�GLHP��SHU�H[HPSOH�� OD�FDVD� >«@�H[SUHVVHP�VRODPHQW�XQD� LGHD��SHUz�VL�GLHP�HQ�FDQYL�� OD�FDVD�pV�PROW�DOWD�� O
DIHJLWy��pV�PROW�DOWD��pV�HO�SUHGLFDW�TXH�HVWj�VXERUGLQDW�DPE�>VLF@�OD�FDVD��VXEMHFWH��L�TXH�H[SUHVVD�XQD�TXDOLWDW�G
HOOD���(Q� OHV� SURSRVLFLRQV�� HO� VXEMHFWH� L� HO� SUHGLFDW� VyQ� HOV� GRV� HOHPHQWV� SULQFLSDOV� SHU� D�O
HQXQFLDFLy�GHO�SHQVDPHQW��� +L� KD� FDVRV� HQ� TXq� XQ� PRW� R� GRV� PRWV� TXH� SHU� HOOV� PDWHL[RV� QR� H[SUHVVHQ� FDS�SHQVDPHQW��VyQ�YHULWDEOHV�RUDFLRQV��SHO�TXH�UHSUHVHQWHQ�ª�'LU�©HO�SDUHª�TXDQ�HO�YHXV�YHQLU��©$TXHVWD� H[SUHVVLy�� (O� SDUH�� pV� WRWD� XQD� SURSRVLFLy�� 6XEMHFWH�� (O� SDUH�� SUHGLFDW�� HO�SHQVDPHQW�GHOV�DOWUHV�TXH�GLX��HO�SDUH�YHª��R�XQ�QHQ�TXDQ�GLX�©SXSD�ª��©DL[z�HV�WRWD�XQD�RUDFLy�ª��3������©1RQ�QRQ��DLJXD��WHOy�HQODLUH��SRUWD�REHUWD��HWF���WRWHV�DTXHVWHV�H[SUHVVLRQV�SRGHQ�FRQVWLWXLU�XQD�SURSRVLFLy�FDGDVFXQD��>���@�� (OV�HOHPHQWV�GH�OD�SURSRVLFLy�VyQ��VXEMHFWH��YHUE��FRPSOHPHQW�L�GHWHUPLQDFLRQV�ª��
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3�� ������� ©(QXPHUDFLy� GH� WRWV� HOV� PHPEUHV� TXH� IRUPHQ� OD� SURSRVLFLy�ª� DUWLFOH� GHILQLW��VXEVWDQWLX�� SURQRPV� �SHUVRQDOV� IRUWV�� SHUVRQDOV� IHEOHV�� GHPRVWUDWLX� QHXWUH�� GHPRVWUDWLXV��UHODWLXV�� LQGHILQLWV�� LQWHUURJDWLXV��� DGMHFWLXV� GHWHUPLQDWLXV� �GHPRVWUDWLXV�� SRVVHVVLXV��LQWHUURJDWLXV�� UHODWLXV�� QXPHUDOV�� TXDQWLWDWLXV�� LQGHILQLWV��� DGMHFWLX� TXDOLILFDWLX�� YHUE��DGYHUELV� �OORF�� WHPSV�� PDQHUD�� TXDQWLWDW�� DILUPDFLy�� QHJDFLy�� RUGUH�� GXEWH��� ORFXFLRQV�DGYHUELDOV� �S���������©GH� OORFª�� >«@��©GH�PDQHUDª�� >«@��©GH�TXDQWLWDWª�� >«@��©G
RUGUHª��>«@�� ©GH� GXEWHª�� >«@�� ©GH� QHJDFLyª�� >«@��� FRQMXQFLRQV� GH� VXERUGLQDFLy� �FRQGLFLRQDOV��FDXVDOV�� ILQDOV�� WHPSRUDOV�� FRPSDUDWLYHV�� FRSXODWLYD��� ORFXFLRQV� FRQMXQWLYHV� GH�VXERUGLQDFLy��FRQGLFLRQDOV��VROV�TXH��DPE�TXH��SRVDW�TXH��FRQFHVVLYHV��HQFDUD�TXH��MDWVLD�TXH��� FRQMXQFLRQV� GH� FRRUGLQDFLy� �FRSXODWLYHV�� GLVMXQWLYD�� DGYHUVWDLYHV�� FRQVHFXWLYHV��FRQWLQXDWLYHV�� FDXVDO��� ORFXFLRQV� FRQMXQWLYHV�GH�FRRUGLQDFLy� �DGYHUVDWLYHV�� FRQWLQXDWLYHV��SUHSRVLFLRQV� �IHEOHV�� IRUWHV��� DGYHUELV� DPE� RILFL� GH� SUHSRVLFLy�� ORFXFLRQV� SUHSRVLWLYHV��LQWHUMHFFLRQV��$K���&RPSWH��'pX�PHX��3DUDXOD�G¶KRQRU��&RP�KL�KD�PyQ�����3������©/HV�SURSRVLFLRQV�HVWDQ�IRUPDGHV�GH�VXEMHFWH�L�GH�SUHGLFDW��>���@�,�DL[z�ID�TXH�XQD�RUDFLy�VHQVH�VXEMHFWH�SRW�UHGXLU�VH�D�XQ�VRO�PRW��� +L�KD�RUDFLRQV�TXH�FRQVWHQ�QRPpV�GH�SUHGLFDW��L�OD�IRUPD�GHO�SUHGLFDW�pV�DWULEXwGD�D�OD�FRVD�D�OD�TXDO�HV�UHIHUHL[��([���+D�DUULEDW�DTXHVW�PDWt��&DQWHV�PROW�Ep��>«@�� 4XDQ� HQ� OHV� RUDFLRQV� QR� DQRPHQHP�HO� VXEMHFWH�� JHQHUDOPHQW� QR�KL� SRVHP� UHV� TXH� HO�VXEVWLWXHL[L�>«@ª�
�3�� ���� ©/D� OOHQJXD� OODWLQD� Wp� OD� GHFOLQDFLy>�@� TXH� FRQVLVWHL[� D� GRQDU� IRUPHV� GLIHUHQWV� DOV�DGMHFWLXV�L�DOV�VHXV�DGMXQWV��DPE�OD�TXDO�FRVD�GLVWLQJHL[HQ�SHUIHFWDPHQW�TXLQ�pV�HO�VXEMHFWH�L�TXLQV�VyQ�HOV�FRPSOHPHQWV� L�SHU�DTXHVW�PRWLX�SRGHQ�DOWUHUDU�O
RUGUH�GHOV�HOHPHQWV�GH�OD�SURSRVLFLy�VHQVH�TXH�DTXHVW�IHW�UHSUHVHQWL�XQD�GLILFXOWDW�SHU�D�GHVLJQDU�R�DVVHQ\DODU�TXLQ�pV�HO�VXEMHFWH�L�TXLQ�pV�HO�FRPSOHPHQW�GLUHFWH�R�LQGLUHFWH��(O�FDWDOj�KD�SHUGXW�DTXHVWD�OOLEHUWDW�L�SHU�DL[z�FDO�TXH�HQ�HVFULXUH�HV�SURFHGHL[L�SHU�RUGUH�G
HOHPHQWV��([���(O�SDUH�HVWLPD�HO�ILOO��RQ� HV� YHX� FODUDPHQW� TXH� HO� SDUH� pV� VXEMHFWH� L� TXH� HO� ILOO� pV� HO� FRPSOHPHQW� GLUHFWH� R�O
DFXVDWLX�>«@�OHV�OOHQJ�HV�PRGHUQHV�KDQ�UHVROW�OD�GLVWLQFLy�GHOV�HOHPHQWV�GH�O
RUDFLy�SHU�OD�VHYD�FROÂORFDFLy�ª���3������©DQHP�D�SDUODU�DUD�GH�SURSRVLFLRQV�HQ�OHV�TXDOV�HO�PRW�SULQFLSDO�QR�pV�XQ�YHUE��VLQy�XQ�DGMHFWLX��([����(O�OODSLV�YHUPHOO��� 3HU� DOV� FDWDODQV� DL[z� QR� pV� XQD� RUDFLy�� SHUz� KL� KD� OOHQJ�HV� HQ� TXq� DTXHVW� JUXS�VXEVWDQWLYDO��TXH�SHU�QRVDOWUHV�>«@�>QR�SRW�VHU�XQD@�SURSRVLFLy��SHUTXq�SHU�QRVDOWUHV�DTXHVW�JUXS�GH�PRWV�QR�H[SUHVVD�FDS�SHQVDPHQW�>«@�>�@�pV�XQD�RUDFLy�>«@�>�@�3HUz�HQ�FDWDOj�pV�GLIHUHQW� SHUTXq� VL� YROHP� TXH� DTXHVW� JUXS� VLJXL� XQD� RUDFLy� FDOGUj� LQWHUFDODU�KL� XQ�PRW� L�DTXHVW� PRW� KD� G
pVVHU� XQ� YHUE�� ([��� (O� OODSLV� pV� YHUPHOO�� >«@� DFt� HO� PRW� SULQFLSDO� pV�O
DGMHFWLX��QR�SDV�HO�YHUE��HO�YHUE�pVVHU�VHUYHL[�GH�FzSXOD��SHU�DTXHVW�PRWLX�G
DTXHVW�YHUE�VH
Q�GLX�HO�YHUE�FzSXOD��TXH�YRO�GLU�TXH�pV�XQ�HOHPHQW�GH�OD�SURSRVLFLy�TXH�VHUYHL[�G
HQOODo�HQWUH�HO�SUHGLFDW�L�HO�VXEMHFWH�>«@ª��3�� ������� ©KL� KD� SURSRVLFLRQV� TXH�TXDQ� OHV� DQDOLW]HP�HQV� DGRQHP�TXH�GLIHUHL[HQ�GH� OHV�SURSRVLFLRQV�QRUPDOV��([���+D�DUULEDW�XQ� WUHQ�� >«@� WDQW� OOLEUHV� >D�(QV�FDOHQ�GRV� OOLEUHV@�FRP�WUHQ��HOV�FRQFHEHP�FRP�D�VXEMHFWHV��SHUTXq�SRVDQW�ORV�DO�SOXUDO�IHP�OD�VXERUGLQDFLy��>«@�(OV�PHPEUHV�GH�OHV�RUDFLRQV�GH�TXq�KHP�SDUODW�DEDQV�VyQ�FROÂORFDWV�G
XQD�PDQHUD�R�HQ�XQ�RUGUH�TXH�ID�TXH�OOXU�DQjOLVL�UHVXOWL�FRPSOLFDW�>VLF@��L�pV�TXH�DTXHOOHV�RUDFLRQV�GLIHUHL[HQ�GH�OHV�DOWUHV��FRP��SHU�H[HPSOH�GH��(O�PHX�SDUH�KD�DUULEDW��RQ�(O�PHX�SDUH�pV�SRGHP�GLU�HO�VXEMHFWH�SVLFROzJLF��SHUz�HQ�OD�IUDVH��+D�DUULEDW�XQ�WUHQ�SVLFROzJLFDPHQW�HO�VXEMHFWH�pV�OD�LGHD�G
DUULEDU��� (OV�JUDPjWLFV�SURSRVHQ�TXH�DTXHVWV�PHPEUHV�TXH�YDQ�GDUUHUD�GHO�YHUE��HQ�RUDFLRQV�FRP�OHV�DVVHQ\DODGHV�� VH
Q�GLJXL�XQD�DOWUD�FRVD�� L�pV�TXH�KL�KD�XQ�IHW� OLQJ�tVWLF�EDUUHMDW��(Q� OD�IUDVH�+L�KD�XQ�KRPH��DTXHVW�XQ�KRPH��RULJLQjULDPHQW�HUD�XQ�YHULWDEOH�FRPSOHPHQW�GLUHFWH��SHUz�OD�JHQW�KD�FRPHQoDW�D�LGHQWLILFDU�O
XQD�FRVD�DPE�O
DOWUD��L�TXq�ID"�'RQFV�GH�OD�PDWHL[D�PDQHUD�TXH�GLX�+DQ�DUULEDW�GRV�WUHQV�GLX�WDPEp�+L�KDQ�GRV�KRPHV�>«@�(O�VXEMHFWH�PDL�QR�>«@�>SRW@�pVVHU�UHSUHVHQWDW�SHU�XQ�SURQRP�IHEOH�ª��3������©HQ�OD�IUDVH�+D�DUULEDW�XQ�WUHQ�HO�VXEMHFWH�OzJLF�pV�XQ�WUHQ��L�HO�VXEMHFWH�SVLFROzJLF�pV�HO�YHUE��SHUz�DL[z�QR�WLQGULD�FDS�PHQD�G
LPSRUWjQFLD�VL�QR�KL�KDJXpV�XQ�IHW�OLQJ�tVWLF�TXH�
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SURYD�TXH�XQ�WUHQ�QR�pV�XQ�YHULWDEOH�VXEMHFWH��VLQy�TXH�>«@�HO�VXEMHFWH�pV�OD�LGHD�G
DUULEDU��L� OD� SURYD� pV� TXH� SRGHP� VXEVWLWXLU� SHUIHFWDPHQW� DTXHVW� FRQMXQW� XQ� WUHQ� TXH� VXSRVHP�VXEMHFWH�� SHO� SURQRP� IHEOH� HQ�� >«@� DOHVKRUHV� GH� VXEMHFWH� VXSRVDW� SDVVD� D� pVVHU�FRPSOHPHQW�>«@�1R� ID� SDV� JDLUH� YDLJ� VHQWLU� XQD� IUDVH� HQ� OD� TXDO� HO� TXL� SDUODYD� IHLD� XQD� VXEVWLWXFLy�DUELWUjULD�>«@��(Q�DTXHOOD�KDELWDFLy��KL��PHQMDUDQ���SHUVRQHV��(V�YD�HVFDXUH�TXH�YD�KDYHU�GH�UHSHWLU�HO�TXH�KDYLD�GLW��L�DOHVKRUHV�HQ�UHSHWLU�KR�>«@�ID�OD�IUDVH�LQFRPSOHWD�L�GLX��$OOt�HQ�PHQMDUDQ� ��� RQ� O
DGMHFWLX� TXDQWLWDWLX� �� VXEMHFWH� GH� O
RUDFLy� SDVVD� D� pVVHU� FRPSOHPHQW�GLUHFWH�� L� HQ� OORF� G
pVVHU� HOOV� HOV� TXL� KDYLHQ� GH� PHQMDU� D� O
KDELWDFLy� UHVXOWDYHQ� HOOV� HOV�PHQMDWV��/D�IUDVH�FRUUHFWD�KDYLD�G
pVVHU��GRQFV��DTXHVWD��$OOt�Q¶KL�PHQMDUDQ���ª��3�������©$TXHVWHV�RUDFLRQV�TXH�IDQ�O
RILFL�G
DGMHFWLYHV�V
DQRPHQHQ�RUDFLRQV�GH�UHODWLX�ª�/¶KRPH�GH�TXL�SDUOjYHP�(O�FDPt�SHO�TXDO�SDVVDYHQ�/¶LQGUHW�RQ�KL�KD�WDO�FDVD�� $TXHVWHV�WUHV�SURSRVLFLRQV�VyQ�RUDFLRQV�GH�UHODWLX�>«@�� $Ft� KHP� YLVW�� GRQFV�� RUDFLRQV� VXERUGLQDGHV� LQWURGXwGHV� SHU� OD� FRQMXQFLy� L� RUDFLRQV�VXERUGLQDGHV�LQWURGXwGHV�SHO�UHODWLX��� /HV� SULPHUHV� VyQ� YHULWDEOHV� RUDFLRQV�� OHV� DOWUHV� SRGHQ� VHUYLU� GH� PROWV� PHPEUHV� GH�O
RUDFLy�ª�>VLF@��3�������©+L�KD�XQD�PHQD�G
RUDFLRQV�VXERUGLQDGHV�TXH�VyQ�LQWHUURJDWLYHV�L�TXH�OHV�SRGHP�IHU�VHUYLU�GH�PHPEUH�G
XQD�DOWUD�RUDFLy�>«@�7HQLP� WUHV� IRUPHV� G
RUDFLRQV� VXERUGLQDGHV�� OHV� UHODWLYHV�� OHV� FRQMXQFLRQDOV� L� OHV�LQWHUURJDWLYHV�ª��3�����������©/¶KRPH�TXH�KD�DUULEDW�DUD�>«@�� $Ft�HV�WUDFWD�G
XQD�RUDFLy�GHWHUPLQDWLYD��SURSRVLFLy�GH�OD�TXDO�QR�SRGHP�SUHVFLQGLU�VL�YROHP�TXH�OD�LGHD�TXH�H[SUHVVHP�VLJXL�EHQ�FODUD�>«@�� (Q�FDQYL��WHQLP�DTXHVWD�IUDVH��(O�PHX�SDUH��TXH�pV�PHVWUH�GHO�SREOH��YD�VRUWLU�DKLU��TXH�pV�XQD�RUDFLy�GH�UHODWLX�SHUz�QR�GHWHUPLQDWLYD�SHUTXq�HO�VXEMHFWH�MD�HVWj�GHWHUPLQDW�SHU�WDO�FRP�GLHP�HO�PHX�SDUH�L�SHU�WDQW��QR�FDO�GHWHUPLQDU�OR�SHUTXq�MD�KR�HVWj�>«@�L�XQD�SURYD�TXH�DTXHVWD�RUDFLy�QR�GHWHUPLQD�pV�TXH�>«@�HQ�SRGHP�SUHVFLQGLU�>«@ª�
�3�� ����� ©KL� KD� RUDFLRQV� GH� UHODWLX� >«@� TXH� HOOHV� SHU� HOOHV�PDWHL[HV� L� WRWHV� VROHV� VyQ� XQ�PHPEUH�GH�O
RUDFLy��>«@�4XL�GLD�SDVVD��DQ\�HPSHQ\�ª�
�3�������©7HQLP�OD�VHJ�HQW�RUDFLy��$L[z�QR�HV�SRW�HQWHQGUH�VHQVH�OOHJLU�HOV�OOLEUHV�

�����������������������������������RUDFLy�G
LQILQLWLX�GHWHUPLQDFLy�FLUFXPVWDQFLDO�GH�����G
DTXHVWD�RUDFLy�HQ�SRGHP�IHU�XQD�RUDFLy�GH�UHODWLX�>«@�(OV�OOLEUHV�VHQVH�OOHJLU�HOV�TXDOV�DL[z�QR�HV�SRW�HQWHQGUH��� &RQVWUXFFLy�TXH�pV�ERQD��SHUz�pV�PLOORU�IXJLU�G
DTXHVWHV�FRPSOLFDFLRQV�ª�
�3�� ����� ©(Q� DTXHVWD� SURSRVLFLy� >'¶DTXHOOD� FDVD�� Q¶KDQ� VRUWLW«@� KL� KD� XQ� SOHRQDVPH�HYLGHQW�� SHUz� SRW� pVVHU� DGPqV� SHO� IHW� TXH� GHVSUpV� GH� GLU� G
DTXHOOD� FDVD�� IHP� XQD� SHWLWD�SDXVD� L� GHVSUpV� UHSHWLP� O
DQWHFHGHQW�PLWMDQoDQW� XQ� SURQRP�� eV� FODU� TXH� DL[z� IXLJ� GH� OD�FRQVWUXFFLy�JUDPDWLFDO�HVWULFWD��SHUz�SRW�pVVHU�DGPHVD��>«@�/D�IUDVH��OD�SRGUtHP�IHU�DL[t��eV�XQD�GRQD�TXH�OL�KDQ�KDJXW�GH�WDOODU�XQ�EUDo�ª��3�������©OHV�RUDFLRQV�GH�UHODWLX�L�OHV�LQWHUURJDWLYHV��SURSRVLFLRQV�RQ�HO�PRW�FRQMXQWLX�pV�XQ�SURQRP�UHODWLX�ª��

�������������������������������������������������
����(OV�SXQWV�HQWUH�SDUqQWHVLV�VyQ�XQ�UHFXUV�JUjILF�GH�O
RULJLQDO�SHU�PDUFDU�OD�UHODFLy��
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3�������©4XDQWV�OOLEUHV�WHQV"�>«@�&DS��� eV�D�GLU��IHLHQ�>HOV�JUDPjWLFV�GH�OD�5HQDL[HQoD@�XQD�HOÂOLSVL��$Ft�FDS�pV�WRWD�XQD�RUDFLy�L�PDOJUDW�TXH�DTXHVW�IHW�QR�HO�FDSWDUHQ��LQWXwHQ�TXH�DTXHVW�PRW�DFt�pV�XQD�QHJDFLy�>«@ª�

7UREHP� HQ� HOV� IUDJPHQWV� SUHFHGHQWV� GHILQLFLRQV� GH� OD� SURSRVLFLy� GHV� GH� VLV� SXQWV� GH�
YLVWD� GLIHUHQWV�� (Q� SULPHU� OORF�� WHQLP� XQD� GHILQLFLy� VHPjQWLFD� �SjJ�� ���� ����� FRP�
©O
HQXQFLDFLy� G
XQ� SHQVDPHQWª��$TXHVW� SHQVDPHQW� HV� FRQWUDSRVD� D� XQLWDWV�PHQRUV�²
©H[SUHVVLRQVª� FRP� QRQ�QRQ�� HWF�� �SjJ�� ����� JUXSV� FRP� OD� FDVD� �SjJ�� ���� R�(O� OODSLV�
YHUPHOO� �SjJ�� ���²�� TXH�� HQ� GLJXHP�QH� ©FRQGLFLRQV� QRUPDOVª�� QRPpV� H[SUHVVHQ�
©LGHHVª� �SjJ�� ����� (Q� DTXHVW� VHQWLW�� VHPEOD� HYLGHQW� TXH� KL� KD� XQ� ODSVXV� TXDQ� OD�
WUDQVFULSFLy�UHFXOO�TXH�QL�O¶XQ�QL�O¶DOWUH�L�HQ�PD�YLGD�VyQ�©SURSRVLFLRQVª��SjJ��������eV�
WDPEp� VHPjQWLF� O
~V� GHO� WHUPH� GHWHUPLQDWLX� SHU� UHIHULU�VH� D� OHV� RUDFLRQV� GH� UHODWLX�
©QHFHVVjULHV�SHU�D� OD� LGHDª� L�QR�GHWHUPLQDWLX�SHU�D� OHV�QR�QHFHVVjULHV� �SjJ������������
$TXHVW� WHUPH� HQV� SHUPHW� SDUODU� GHO� FRQFHSWH� GH� DXWRQRPLD� VHPjQWLFD�� TXH� OD�
WUDQVFULSFLy� DSOLFD� D� ©OHV� RUDFLRQV� VXERUGLQDGHV� LQWURGXwGHV� SHU� FRQMXQFLyª� HQ�
TXDOLILFDU�OHV�GH�©YHULWDEOHV�RUDFLRQVª�����HQ�FRQWUDSRVLFLy�D�OHV�GH�UHODWLX��TXH�©SRGHQ�
VHUYLU�GH�PHPEUHV�GH�O
RUDFLyª��SjJ��������HO�SUREOHPD�pV�TXH��D�OD�SjJLQD�VHJ�HQW��OD�
WUDQVFULSFLy�FODVVLILFD�OHV�VXERUGLQDGHV�HQ�©UHODWLYHV��FRQMXQFLRQDOV�L�LQWHUURJDWLYHVª��

0ROW� OOLJDGD� DPE� OD�GHILQLFLy� VHPjQWLFD�� KL� KD� OD� FRPXQLFDWLYD��'HV�G
DTXHVW�SXQW�GH�
YLVWD� HOV� JUXSV� L� OHV� H[SUHVVLRQV� GH� OHV� SjJLQHV� ��� L� ���� DFDEDGHV� G
HVPHQWDU�� L� OD�
UHVSRVWD� &DS� �SjJ�� ������ HQ� GHWHUPLQDGHV� FRQGLFLRQV�� VyQ� ©RUDFLRQV� SHO� TXH�
UHSUHVHQWHQª��SjJ�������

,QHYLWDEOHPHQW�OOLJDGD�D�OHV�GXHV�GHILQLFLRQV�DQWHULRUV��KL�KD�O
HVWUXFWXUDO��'HV�GHO�SXQW�
GH�YLVWD�HVWUXFWXUDO��HQ�FRQGLFLRQV�QRUPDOV�OD�IUDVH�HVWj�HVWUXFWXUDGD�SHU�XQ�VXEMHFWH�L�XQ�
SUHGLFDW� �SjJ�� ����� HQ� DTXHVW� RUGUH�� WRW� L� TXH� SRW� DUULEDU� D� HVWDU� FRQVWLWXwGD�� D� PpV��
VHJRQV� FRP� VLJXL� GH� FRPSOH[� HO� SUHGLFDW�� SHO� YHUE�� FRPSOHPHQWV� L� GHWHUPLQDFLRQV�
FLUFXPVWDQFLDOV��VL� O
HOHPHQW�TXH�VXERUGLQD�HO�YHUE�YD�GDUUHUH��SjJ����������O
DQjOLVL�HV�
FRPSOLFD�� (O� VXEMHFWH� SRW� QR� VHU�KL�� SHU� UDRQV� FRQWH[WXDOV� �SjJ�� ���� L� HO� YHUE�� HQ�

�������������������������������������������������
�����9��HO�TXH�HQ�GLHP�D�O¶DQWHSHQ~OWLP�SDUjJUDI�GHO���,,�,�,���
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FRQGLFLRQV� QRUPDOV�� pV� O
~QLF� HOHPHQW� LPSUHVFLQGLEOH� �SjJ�� ����� /HV� RUDFLRQV�
VXERUGLQDGHV�SRGHQ�VHU�PHPEUHV�G
XQD�RUDFLy��SjJ������������������������L�������(V�
GHGXHL[�GHO�TXH�KHP�H[SRVDW�TXH�pV�PpV�UHOOHYDQW��HQ�GHWHUPLQDGHV�FLUFXPVWjQFLHV��TXH�
XQD�©H[SUHVVLyª��VHQVH�YHUE��HV�GLJXL�L�V
LQWHUSUHWL�FRP�O
©HQXQFLDFLy�G
XQ�SHQVDPHQWª��
TXH�QR�SDV�HO�IHW�GH�FRPSOLU�O
HVWUXFWXUD�GLJXHP�QH�FDQzQLFD�GH�VXEMHFWH�L�SUHGLFDW��

'HV� GHO� SXQW� GH� YLVWD� IRQqWLF�� XQ� ©FRQMXQW� GH� SDUDXOHVª� �SjJ�� ���� R� XQ� FRQMXQW� GH�
IRQHPHV� HQWUH� SDXVHV� �SjJ�� ���� VyQ� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� TXH� D� FRQWLQXDFLy� pV�
GHVLJQDW�FRP�D�©IUDVHª��7UREHP�UHIHUqQFLHV�D�OD�IXQFLRQDOLWDW��HQ�SDUODU�OD�WUDQVFULSFLy�
GH�OHV�IXQFLRQV�TXH�SRGHQ�IHU�OHV�RUDFLRQV�GH�UHODWLX��SjJ�����������L�OHV�G
LQILQLWLX��SjJ��
������ ,� WUREHP� XQD� SHUVSHFWLYD� UHODFLRQDO�� VXEMDFHQW�� HQ� HO� WHUPH� VXERUGLQDGD� �SjJ��
����������

6HPEOD��GRQFV��TXH�SRGHP�SRVWXODU�TXH��VHJRQV�OD�WUDQVFULSFLy�G
DTXHVWV�IUDJPHQWV��XQD�
GHILQLFLy� EjVLFD� GH� SURSRVLFLy� R� IUDVH� ²OD� WUDQVFULSFLy� QR� HOV� VHSDUD� FODUDPHQW²�
VHJRQV�)DEUD�HQ�DTXHVW�FXUV�VHULD��©FRQMXQW�GH�IRQHPHV�HQWUH�SDXVHV�TXH�H[SUHVVD�XQ�
SHQVDPHQW� L� TXH� Wp� XQD� HVWUXFWXUD� YDULDEOH� VHJRQV� HO� FRQWH[W� FRPXQLFDWLX� L� HO� FRWH[W�
OLQJ�tVWLF�HQ�TXq�HV�SURQXQFLDª��

�

,,�,,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OD�SURSRVLFLy�

(OV�IUDJPHQWV�HQ�TXq�YHLHP�SDUWLWV�SUHVRV�VREUH�OD�SURSRVLFLy�VyQ�HOV�VHJ�HQWV��
�3������©1RQ�QRQ��DLJXD��WHOy�HQODLUH��SRUWD�REHUWD��HWF���WRWHV�DTXHVWHV�H[SUHVVLRQV�SRGHQ�FRQVWLXWLU�XQD�SURSRVLFLy�FDGDVFXQD��� 'H�YHJDGHV��WUREDU�HO�VXEMHFWH�G
XQD�RUDFLy�HV�ID�GLItFLO��SHU�H[HPSOH��GLHP���3ORXHQ�SHGUHV�KDQ�DUULEDW�GRV�YDL[HOOV�KL�KD�GRV�KRPHV�DFt�HO�VXEMHFWH�QR�HO�YHLHP��GRQFV��Ep��HO�VXEMHFWH�pV�OD�LGHD�GH�O
H[SUHVVLy�ª�� (O�SUHGLFDW�GH�OHV�RUDFLRQV�SRW�pVVHU�XQ�YHUE�VRO��([���(O�QHQ�GRUP���3�� ���� ©HQ� OHV� SURSRVLFLRQV� >«@� FDO� FRQqL[HU� EHQ� Ep� HOV� YHUEV� SHU� WDO� GLIHUHQFLDU� Ep� HOV�FRPSOHPHQWV��>«@�HQ�OHV�RUDFLRQV�FDOGUj�FRQqL[HU�HOV�YHUEV�>«@�ª��3������©VL�FRPHQFHP�D�SDUODU�KDXUHP�GH�GLU�WRWD�OD�IUDVH�>«@ª��3������©(Q�WRWV�DTXHVWV�PHPEUHV�GH�SURSRVLFLy�TXH�DQRPHQHP�FRPSOHPHQWV��>«@�ª��
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3������©HO�FRPSOHPHQW�GDWLX�TXH�pV�LQWURGXwW�D�OD�SURSRVLFLy�DPE�OD�SUHSRVLFLy�D��L�>«@�HO�FRPSOHPHQW�DFXVDWLX�TXH�pV�LQWURGXwW�D�O
RUDFLy�VHQVH�SUHSRVLFLy�ª��3������©(Q�SURSRVLFLRQV�FXUWHV�QR�KL�KD�UHV�TXH�LQGLTXL�OD�UHODFLy�GH�OHV�SUHSRVLFLRQV�DPE�HOV�DOWUHV�PHPEUHV�>«@ª��3�� ���� ©(Q� HO� 6HJOH� ;,9q� L� ;9q�� DTXHVWD� IUDVH� OD� IHLHQ� LQWURGXLQW� HO� FRPSOHPHQW�PLWMDQoDQW�OD�SUHSRVLFLy�HQ�ª��3�� ���� ©$OWUHV� WHUPHV�� FRP�HOV�SUHGLFDWLXV��SRGHQ�pVVHU� UHSUHVHQWDWV� WDPEp�SHU�SURQRPV��>«@�LQWURGXwWV�D�OD�SURSRVLFLy�>«@ª��3�� ������� ©IjFLOPHQW� SRGUHP� FRUUHJLU� XQD� IUDVH� FRP� >«@�(OV� KL� KHP� HQYLDW�� OD� TXDO� pV�GHIHFWXRVD�>«@ª�SHU�©(OV�OHV�KHP�HQYLDGHVª���3���������©>«@�IXOOHMDQW�WH[WRV�DQWLFV��RQ�SRGUHP�FRQVWDWDU�TXH�HO�FRPSOHPHQW�DFXVDWLX�HUD�LQWURGXwW� D� OD� SURSRVLFLy� VHQVH� OD� SUHSRVLFLy�� >«@� SHU� D� OD� LQWURGXFFLy� GHO� FRPSOHPHQW�DFXVDWLX�HQ�FDWDOj��HV�SRW�GRQDU�OD�UHJOD�VHJ�HQW��³(O�FRPSOHPHQW�DFXVDWLX�pV�LQWURGXwW�D�OD�SURSRVLFLy�VHQVH�SUHSRVLFLy´�ª��3������©6L�DJDIHP�XQD�SURSRVLFLy�FRP��(OV�PHXV�FRVLQV�KDQ�HQYLDW�HOV�OOLEUHV�D�OHV�WHYHV�JHUPDQHV�VXEMHFWH�������������������������������DFXVDWLX��������������GDWLX�YHXUHP� TXH� HVWj� IRUPDGD� GH� GLYHUVRV� JUXSV� TXH� VyQ�� SRGUtHP� GLU�� HOV� PDWHULDOV� TXH�VHUYHL[HQ�SHU�D�OD�IRUPDFLy�GH�OHV�RUDFLRQV��>«@�� $L[t�GRQFV��HOV�PHXV�FRVLQV�GH�OD�SURSRVLFLy�GHO�SULPHU�H[HPSOH�pV�HO�FRQFHSWH�EjVLF�GH�O
RUDFLy��SHUz�FRP�KHP�YLVW� WDPEp�SRGHQ�FRQVWLWXLU�OR�TXDOVHYRO�GHOV�JUXSV�HVPHQWDWV�� OD�TXDO� FRVD� YRO� GLU� TXH� HOV� JUXSV� GH� TXq� SDUOHP� WDPEp� SRGHQ� UHSUHVHQWDU� HO� SDSHU� GH�VXEMHFWH��$QHP�D�YHXUH�DUD�DTXHOOV�JUXSV�HQ�TXq�HO�PRW�SULQFLSDO�QR�pV�XQ�QRP��VLQy�TXH�pV�XQ�YHUE��([���+DQ�QRPHQDW�SUHVLGHQW�HO�VU��;�YHUE�������������������������������DFXVDWLX�� $Ft�HO�VXEMHFWH�GH�O
RUDFLy�pV�KDQ�QRPHQDW�SUHVLGHQW��SHUz�GH�OD�PDWHL[D�PDQHUD�SRGHP�GLU��O¶KHP�QRPHQDW�SUHVLGHQW�O¶KDQ�QRPHQDW�SUHVLGHQW�O¶KDYLHQ�QRPHQDW�SUHVLGHQW�HO�QRPHQDUHQ�SUHVLGHQW�HWF���RQ�O
REMHFWH�VHUj�VHPSUH�HO�YHUE�PDOJUDW�TXH�FDQYLw�HO�WHPSV�R�HO�PRGH��� 'H� WRWD� PDQHUD� DTXHVWD� pV� XQD� SURSRVLFLy� TXH� UHSUHVHQWD� XQ� G
DTXHOOV�PDWHULDOV� TXH�VHUYHL[HQ� SHU� D� HQXQFLDU� XQ� SHQVDPHQW�� L� HO� IHW� G
DQRPHQDU� >VLF@� SUHVLGHQW�� GLQWUH� GH�O
RUDFLy��SRW�IHU�GH�VXEMHFWH��GH�FRPSOHPHQW�R�GH�GHWHUPLQDFLy�FLUFXPVWDQFLDO�ª��3������©KRP�OOHJHL[�GH�YHJDGHV�VHW�L�PpV�SURSRVLFLRQV�HQJDQ[DGHV�WRWHV�DPE�JHUXQGLV��OD�TXDO�FRVD�VHUj�PROW�FzPRGD��SHUz�pV�WRWDOPHQW�LQFRUUHFWD��� '
DOWUD�EDQGD� O
~V� LQFRUUHFWH�GHO�JHUXQGL� Wp�XQHV�FRQVHT�qQFLHV� IXQHVWHV�� VL�GLHP�>«@�V¶DERFj� FDLHQW� DO� ULX� >QR� KDXUHP� IHW� XQD� IUDVH� EHQ� FRUUHFWD@�� FDU� FDLHQW� QR� pV� FDS�FLUFXPVWjQFLD�GH�DERFDU�>«@ª��3������©IUDVHV�TXH�SHU�D�pVVHU�FRUUHFWHV�KDQ�G
pVVHU���YDLJ�GLU�OL�D�HOO�SHQVDYD�HQ�WX�ª��3������©WH
Q�UHFRUGHV��G¶DOOz"�>«@�pV�XQD�SURSRVLFLy�TXH�HV�SRW�GRQDU�SHUIHFWDPHQW�FRP�D�ERQD��SHUTXq�VL�HQV�KL� IL[HP�Ep��HQ�GLU�DTXHVWD� IUDVH�� IHP�� WH
Q�UHFRUGHV� >«@�(Q�UHDOLWDW�IHP�DFDEDU�OD�IUDVH��VL�XV�KL�IL[HX�Ep��HQ�HO�UHFRUGHV��GHVSUpV��O
DFODULPHQW�TXH�IHP�pV�XQ�SRVWtV�� L�� SHU� WDQW�� OD� SURSRVLFLy�� WDO� FRP�pV� IHWD�� DPE�HO� SOHRQDVPH�� OD�SRGHP�GRQDU�SHU�ERQD�ª��3�������©HO�YHUE�GH�O
RUDFLy�HVWj�HQ�LQGLFDWLX�>«@ª�
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�3�� ����� ©25$&,216� 68%25',1$'(6� '(� 5(/$7,8�� ,17(552*$7,9(6� ,�&21-81&,21$/6�>«@�SRGHP�IHU�VHUYLU�GH�PHPEUH�G
XQD�SURSRVLFLy�XQ�FRQMXQW�GH�SDUDXOHV�HO�YHUE�GHO�TXDO�HVWj�HQ�LQGLFDWLX��>«@�� 6L� FDQYLHP� HO� PRGH� GHO� YHUE� SRVDQW�OR� D� O
LQILQLWLX� >«@� HVGHYp� TXH� DTXHVW� LQILQLWLX�SDVVD� D� pVVHU� VXEMHFWH� GH� O
RUDFLy� L� VL� DTXHVW� FRQMXQW� GH� SDUDXOHV� HO� YROHP� IHU� VHUYLU� GH�GHWHUPLQDFLy�FLUFXPVWDQFLDO�>«@�GLUHP�6RUWLQW�WDQ�DYLDW��>«@�TXH�KD�YLQJXW�>D�/¶KRPH�TXH�KD�YLQJXW�pV�HO�PHVWUH�GHO�SREOH@�pV�VHQ]LOODPHQW�O
DWULEXW�GHO� VXEMHFWH� >«@�� ,� O
DOWUD� SDUW� GH� O
RUDFLy� >«@>�@� HO�PHVWUH� GHO� SREOH�� ID� GH� FRPSOHPHQW�GLUHFWH�>VLF@�TXH�V
DGMXQWD�D�O
RUDFLy�DWULEXWLYD�PLWMDQoDQW�HO�YHUE�FzSXOD�pVVHU�ª��3�� ����� ©>«@� HPSUDU� TXLQHV� HQ� DTXHVW� FDV� pV� XQD� HUUDGD� HQFDUD� PpV� JURVVD� SHUTXq� HO�SURQRP�TXLQ�>«@�pV�VHPSUH�LQWHUURJDWLX�L��SHU�WDQW��HQ�OHV�RUDFLRQV�GH�UHODWLX�QR�KL�HVFDX�ª��3�������©7HQLP�OD�VHJ�HQW�RUDFLy��$L[z�QR�HV�SRW�HQWHQGUH�VHQVH�OOHJLU�HOV�OOLEUHV����������������������������������RUDFLy�G
LQILQLWLX�GHWHUPLQDFLy�FLUFXPVWDQFLDO�GH�����G
DTXHVWD�RUDFLy�HQ�SRGHP�IHU�XQD�RUDFLy�GH�UHODWLX�>«@�(OV�OOLEUHV�VHQVH�OOHJLU�HOV�TXDOV�DL[z�QR�HV�SRW�HQWHQGUH�ª��3�� ����� ©(Q� DTXHVWD� SURSRVLFLy� >'¶DTXHOOD� FDVD�� Q¶KDQ� VRUWLW«@� KL� KD� XQ� SOHRQDVPH�HYLGHQW�� SHUz� SRW� pVVHU� DGPqV� SHO� IHW� TXH� GHVSUpV� GH� GLU� G
DTXHOOD� FDVD�� IHP� XQD� SHWLWD�SDXVD� L� GHVSUpV� UHSHWLP� O
DQWHFHGHQW�PLWMDQoDQW� XQ� SURQRP�� eV� FODU� TXH� DL[z� IXLJ� GH� OD�FRQVWUXFFLy�JUDPDWLFDO�HVWULFWD��SHUz�SRW�pVVHU�DGPHVD��>«@�/D�IUDVH��OD�SRGUtHP�IHU�DL[t��eV�XQD�GRQD�TXH�OL�KDQ�KDJXW�GH�WDOODU�XQ�EUDo�ª��3�������©>«@�QR�GLUHP�(VWLF�FRQWHQW�GH�TXH�OD�WHYD�PDUH�HVWLJXL�ERQD��� &RP�D�QRUPD�FRPSOHPHQWjULD�GLUp�TXH�>«@�TXDQ�FDO�LQWURGXLU�O
RUDFLy�R�HO�FRPSOHPHQW�DPE�OD�FRQMXQFLy�TXH�>«@�FDO�VXSULPLU�OD�SUHSRVLFLy�>«@ª��3�����������©SHO� IHW�TXH� OD�SURSRVLFLy�pV�QHJDWLYD��VHQWLP�OD�QHFHVVLWDW� OzJLFD�GH�ILFDU�KL�>«@�O
DGYHUEL�QR�>«@�3HUz��VL�DTXHVWD�RUDFLy�OD�FRQVWUXwP�G
XQD�DOWUD�PDQHUD�>«@�FDQYLDQW�HOV�VHXV�PHPEUHV�GH�OORF��OODYRUV�Vt�TXH�IHP�HUUzQLDPHQW�OD�VXSUHVVLy�GH�O
DGYHUEL�QR�ª��3�����������©HUUzQLDPHQW�RPHWHP�OD�QHJDFLy�HQ�OHV�GXHV�SURSRVLFLRQV��DL[z�pV��TXH�KR�IHP�WDQW�VL�O
RUDFLy�pV�DILUPDWLYD�FRP�VL�pV�QHJDWLYD��L�OODYRUV�GLHP��5HV��QR��O¶HVSDQWD��SURSRVLFLy�QHJDWLYD��QR��UHV�O¶HVSDQWD��SURSRVLFLy�DILUPDWLYD�>«@�DTXHVWD�VXSUHVVLy�LQGHJXGD�HQV�GXX�D�XQ�FRQIXVLRQLVPH��>«@�� )L[HP�QRV�HQ�DTXHVWD�IUDVH�GH�5DPRQ�/OXOO�TXH�GLX��'pX�GHO�QR�UHV�>VLF@�IHX�HO�PyQ�L�PHUDYHOOD�FRP�GH�QR�UHV�SRW�pVVHU�IHW�UHV��� 2Q�VL�VXSULPLP�OHV�QHJDFLRQV�IyUD�WRWDOPHQW�LPSRVVLEOH�G
HQWHQGUH�KR��L�WDO�FRP�pV�IHWD�OD�IUDVH�QR�pV�VRODPHQW�FODUD�L�HQWHQHGRUD�VLQy�TXH��D�PpV�D�PpV��pV�FRUUHFWD�ª��3�� ����� ©SRGHQ� pVVHU� XVDGHV� HQ� SURSRVLFLRQV� TXH� QR� VLJXLQ� QHJDWLYHV� R� VLJXL� HQ� OHV�RUDFLRQV�H[SRVLWLYHV��>«@�� (Q�OHV�IUDVHV�QHJDWLYHV�>«@ª��3�����������©$TXHVWD�VXSUHVVLy�GH�OD�QHJDFLy�HQ�OHV�SURSRVLFLRQV�H[SRVLWLYHV�SRWVHU�IyUD�DGPLVVLEOH��SHUz�QR�SRW�VHU�WROHUDGD�HQ�OHV�QHJDWLYHV��>«@�� 8QD�DOWUD�QRUPD�pV�DOWHUDU�O
RUGUH�GHOV�PHPEUHV�GH�OD�SURSRVLFLy��>«@�/¶KDYLD�YLVW�PDL��RQ�HQV�DGRQHP�TXH�KL�PDQFD�DOJXQD�FRVD�>«@ª��3�������©+L�KD�XQD�H[SUHVVLy�TXH�pV�QL�O¶XQ�QL�O¶DOWUH��� $Ft� QR� HV� WUDFWD� SDV� QL� G
XQD� SURSRVLFLy� VXERUGLQDGD� QL� FRRUGLQDGD�� VLQy� TXH� pV� XQD�SURSRVLFLy�TXH�SRW�pVVHU�HTXLSDUDGD�DPE�(Q�PD�YLGD��L�OD�SURYD�pV�TXH�HV�SRW�GLU��QL�O¶XQ�QL�O¶DOWUH�QR�O¶KDQ�YLVW�(Q�PD�YLGD�QR�O¶KH�YLVW�ª��



�

�

3�������©$SOLFDQW�>«@�DTXHVWD�UHJOD��GLUHP�TXH�FDOGUj�HPSUDU�HO�QR�SDV�TXDQ�GLQWUH�G
XQD�RUDFLy� FRPSOH[D� RQ� HO� VHJRQ� WHUPH� GH� FRPSDUDFLy� >«@� FRPHQoD� DPE� XQ� LQILQLWLX�� XQ�JHUXQGL�R�XQ�SDUWLFLSL�TXH�GXX�HQJDQ[DW�XQ�QR�QHJDWLX��([���0¶DJUDGDULD�PpV�TXHGDU�PH�TXH�QR�SDV�DQDU�KL��>«@�VH�OL�>D�O
HVFULSWRU@�DWULEXHL[�OD�IDFXOWDW�G
HPSUDU�OD�>OD�QHJDFLy@�R�QR�HQ�DTXHOOV�FDVRV�HQ�HOV�TXDOV�OD�SURSRVLFLy�QR�HQ�VXUW�SUHMXGLFDGD��SHUz�KL�KD�YHJDGHV�HQ�TXq�DTXHVWD�QHJDFLy�pV�LQGLVSHQVDEOH�ª�

7UREHP� HQ� DTXHVWV� SDVVDWJHV� DOÂOXVLRQV� D� OD� PRGDOLWDW� GH� OHV� IUDVHV� �H[SRVLWLYD��
DILUPDWLYD�� QHJDWLYD��SjJ����������������R� D� OD� VHYD� DXWRQRPLD� VHPjQWLFD� L� VLQWjFWLFD�
�VXERUGLQDGHV��SjJ�����������������������

eV� UHOOHYDQW� GH� FRPHQWDU� O
DOWHUQDQoD� VLQRQtPLFD� GH� OD� WUDQVFULSFLy� HQWUH� RUDFLy� ����
YHJDGHV���SURSRVLFLy�����YHJDGHV���IUDVH�����YHJDGHV��L�FRQMXQW�GH�SDUDXOHV��SjJ�������
/
DOWHUQDQoD�DUULED�ILQV�DO�SXQW�GH�IHU�VHUYLU�HOV� WUHV�SULPHUV� WHUPHV�DOKRUD��SjJ��������
HQFDUD�TXH� OD�FRLQFLGqQFLD�PpV�IUHT�HQW�pV�HQWUH�RUDFLy� L�SURSRVLFLy��6LJXL
QV�SHUPqV�
G
DSXQWDU� FRP� D� IDFWRU� LPSRUWDQW� HQ� DTXHVWD� DOWHUQDQoD� HO� FDUjFWHU� VHPLHVSRQWDQL� GH�
O
H[SOLFDFLy� TXH� XQ� SURIHVVRU� ID� HQ� XQ� FXUV� ²VHQVH� PHQ\VWHQLU� OD� LQIOXqQFLD� GHO�
WUDQVFULSWRU�GH�OHV�H[SOLFDFLRQV��

/D�WUDQVFULSFLy�ID�VHUYLU�HO�WHUPH�FRQVWUXFFLy�SHU�UHIHULU�VH�D�XQD�RUDFLy�G
LQILQLWLX�DPE�
XQ�SURQRP�UHODWLX��SjJ�������L�D�XQ�SOHRQDVPH��SjJ��������,�D�OD�SjJLQD����������XVD�HO�
YHUE� FRQVWUXLU� SHU� UHIHULU�VH� D� O
RUGUH� GHOV� ©PHPEUHVª� GH� O
RUDFLy�� FRQFUHWDPHQW� D� OD�
FROÂORFDFLy�GHO�PRW�PDL��

�

,,,��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVW�5HFXOO�

'
HQWUDGD�FDO�GLU�TXH�HQ�PpV�G
XQ�SDVVDWJH�KHP�REVHUYDW� ODSVXV�R�FRQWUDGLFFLRQV�TXH�
XQD�UHYLVLy�GH� OD� WUDQVFULSFLy�SHO�PDWHL[�)DEUD�VHJXUDPHQW�KDXULD�HYLWDW��-D�KHP�GLW�D�
O
HStJUDI� ,� TXH� HQ� DTXHVWD� WUDQVFULSFLy� QR� HV� GHILQHL[� OD� VLQWD[L�� 3HUz�� HQ� FDQYL�� OHV�
FDWHJRULHV�VLQWjFWLTXHV�Vt�L�DPE�IRUoD�GHWDOO��

(Q� WHUPHV� JHQHUDOV�� HO� SULPHU� TXH� GHVWDFD� pV� OD� GLYHUVLWDW� GH� SHUVSHFWLYHV� GHV� GH� OHV�
TXDOV� HO� 0HVWUH� GHILQHL[� R� GHVFULX� DTXHVWHV� FDWHJRULHV�� FRPXQLFDWLYD�� VHPjQWLFD��



�

�

HVWUXFWXUDO��UHODFLRQDO��IXQFLRQDO��GLVWULEXFLRQDO��FROÂORFDFLRQDO�L�IRQqWLFD��8Q�FRS�YLVWHV�
DTXHVWHV�GHVFULSFLRQV� L�GHILQLFLRQV��FUHLHP�TXH�)DEUD�SDUWHL[�GH� OHV�GXHV�SULPHUHV�� MD�
TXH��SHU�H[HPSOH��©H[SUHVVLRQVª�VHQVH�YHUE��HQ�GHWHUPLQDGHV�VLWXDFLRQV�²TXH�O
HPLVVRU�
L� HO� UHFHSWRU� FRPSDUWHL[LQ� HO� FRQWH[W�� TXH� HO� UHFHSWRU� SXJXL� GRWDU� GH� FRKHUqQFLD� HO�
PLVVDWJH� R� TXH� KL� KDJL� XQ� VXEMHFWH� SVLFROzJLF� FODU²�FRQVWLWXHL[HQ�©O
HQXQFLDFLy�G
XQ�
SHQVDPHQWª�� 'HV� GHO� SXQW� GH� YLVWD� VHPjQWLF�� GHVWDFD� OD� GLVWLQFLy� TXH� GHGXwP� HQWUH��
G
XQD�EDQGD��OD�SRVLFLy�LQLFLDO�GH�OD�IUDVH��EDVH�GH�OD�FRPXQLFDFLy��HO�©VXEMHFWHª��L��GH�
O
DOWUD��HOV�SDSHUV�VHPjQWLFV��FRP�DUD�DJHQW��SDFLHQW�R�GHVWLQDWDUL�����TXH�SRGHQ�RFXSDU�
OD� SRVLFLy� EjVLFD� ²DPE� HVWUXFWXUHV� RUDFLRQDOV�� SHUz�� GLIHUHQWV�� 7DPEp� GHV� GH� OD�
VHPjQWLFD��HV�GHGXHL[�XQD�FRQWUDSRVLFLy�HQWUH�HO�©SHQVDPHQWª�HQXQFLDW�HQ�OD�SURSRVLFLy�
L�OD�©LGHDª�H[SUHVVDGD�SHU�XQ�PRW�R�XQ�JUXS�GH�PRWV��

'HV� GHO� SXQW� GH� YLVWD� HVWUXFWXUDO�� GHVWDFD� HO� FDUjFWHU�� HQ� ©FRQGLFLRQV� QRUPDOVª�� GH�
QHFHVVDUL� L� VXILFLHQW� TXH� Wp� HO� YHUE� SHU� D� OD� SURSRVLFLy� L� HO� FDUjFWHU� QR�QHFHVVDUL� L� QR�
VXILFLHQW�GHO�VXEMHFWH��$PE�HO�VLQWDJPD�FRQGLFLRQV�QRUPDOV�HQV�UHIHULP�D�OD�VLWXDFLy�HQ�
TXq�QR�HV�SRW�R�QR�V¶KD�G¶HOLGLU�HO�YHUE�R�HO�VXEMHFWH��

5HODFLRQDOPHQW�� GHVWDFD� OD� YLVLy� H[SOtFLWD� GH� OD� FRQFRUGDQoD� FRP� XQD� UHODFLy� GH�
VXERUGLQDFLy� JUDPDWLFDO�� &ROÂORFDFLRQDOPHQW�� OD� LPSRUWjQFLD� TXH� Wp� O
RUGUH� SHU� D� OD�
LGHQWLILFDFLy� HQ� FHUWHV� HVWUXFWXUHV� GH� O
DJHQW� L� HO� SDFLHQW�� 'HV� G
XQ� SXQW� GH� YLVWD�
GLVWULEXFLRQDO�� pV� UHOOHYDQW� HO� FDUjFWHU� GH� GHILQLWRUL� TXH� Wp� HO� IHW� TXH�� VHJRQV� OD�
WUDQVFULSFLy��HO�VXEMHFWH�QR�HV�SRW�VXEVWLWXLU�SHU�XQ�SURQRP�IHEOH��

'H�O
H[SRVLFLy�WUDQVFULWD��HV�GHGXHL[�TXH�DWULEXW�L�SUHGLFDWLX�VyQ�GXHV�FRVHV�GLIHUHQWV��HO�
SULPHU� V
DGMXQWD� D� XQ�QRP�²L� FRQWULEXHL[� D� IRUPDU� HO� JUXS� VXEVWDQWLYDO²� L� HO� VHJRQ�
V
DGMXQWD�DO�YHUE�VHU�²L�FRQWULEXHL[�D�IRUPDU�XQD�SURSRVLFLy��

/D� GLYHUVLWDW� WDPEp� HV� PDQLIHVWD� HQ� DTXHVWV� IUDJPHQWV� G
XQD� PDQHUD� VL� PpV� QR�
GHVFRQFHUWDQW� HQ� O
DOWHUQDQoD� HQWUH� RUDFLy�� SURSRVLFLy� L� IUDVH� ²TXH� HQ� DOWUHV� WH[WRV�

�������������������������������������������������
�����5HFRUGHP�TXH�DTXHVWHV�WUHV�GHVLJQDFLRQV�VyQ�QRVWUHV��QR�GHO�0HVWUH��
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GLVWLQJHL[�FODUDPHQW²�L�HQ�HOV�VLJQLILFDWV�DWULEXwWV�D�OD�XQLWDW�PHPEUH��SRW�VHU�XQD�XQLWDW�
HVWUXFWXUDO� �VXEMHFWH�� SUHGLFDW��� IXQFLRQDO� �VXEMHFWH�� FRPSOHPHQWV�� GHWHUPLQDFLy�
FLUFXPVWDQLDO��R�LQFORXUH�OHV�FODVVHV�GH�PRWV��

)LQDOPHQW��FDO�GLU�TXH�OD�WUDQVFULSFLy�XVD�HO�WHUPH�FRQVWUXFFLy�HQ�HO�VHQWLW�GH�PDQHUD�GH�
UHODFLRQDU�PRWV�R�JUXSV�GH�PRWV��

�
������������/D�VLQWD[L�DOV�$SXQWV�WDTXLJUjILFV�GHO��&XUV�VXSHULRU�GH�FDWDOj�������
������

-RDQ�0LUDYLWOOHV����������������WUDQVFULSWRU�G
DTXHVW�FXUV��H[SOLFD�TXH�O
HPSUHVRQDPHQW�
GH�)DEUD�SHOV�IHWV�GHO���G
RFWXEUH�GH������©HVFXUoj�OD�GXUDFLy�GHO�FXUV��L�DTXHVW�UHVXOWj�
QDWXUDOPHQW� PpV� FRQGHQVDW� L� UHGXwWª� L� TXH� ©OD� VLQWD[L� >«@� TXHGj� PpV� OLPLWDGD� HQ�
H[WHQVLy� TXH� OHV� DOWUHV� SDUWV� GH� OD� JUDPjWLFD�� >«@�$UD� OD� OLPLWDFLy� TXDQWLWDWLYD� GH� OD�
VLQWD[L��HQ�ERQD�SDUW��pV�GHJXGD�D��PRWLXV�SHUVRQDOV�PHXV�>«@��TXH�D�GDUUHULHV�GHO�FXUV�
HP�SULYDUHQ� GH� SUHQGUH� QRWD� D� FODVVHª�� 3HO� TXH� ID� D� OD� ILGHOLWDW� GH� OHV� WUDQVFULSFLRQV��
0LUDYLWOOHV������������DILUPD�VREUH�OD�VHYD�WUDQVFULSFLy�TXH�©TXDQ�KR�KH�FUHJXW�RSRUW~��
R�VLPSOHPHQW�~WLO�SHU�DO�OHFWRU��KL�KH�DIHJLW�>«@�ILQV�L�WRW�DOJXQD�OtQLD�FRPSOHPHQWjULD�
²HVWULFWDPHQW� JUDPDWLFDO²�TXDQ� HO� ERQ� VHQWLW� KR�KD� IHW� EDVWDQW� LPSUHVFLQGLEOH�� >«@�
+H� IHW� OHV� LQVLJQLILFDQWV� DPSOLDFLRQV� LQGLFDGHV� ²TXH� KH� SURFXUDW� GH� VHQ\DODU� DPE�
FODXGjWRUV²�� SHU�PRWLXV� HVWULFWDPHQW� GLGjFWLFV� >«@� >«@�(OV� H[HPSOHV� >«@�KDQ� HVWDW�
WUHWV�GH�O
³([SRVLFLy�GH�O
2UWRJUDILD´�L�GHO�³%XWOOHWt�GHOV�0HVWUHV´ª���

6HJRQV� HOV� QRVWUHV� FULWHULV� WLSLILFDGRUV�� pV� XQ� WH[W� HVSHFLDOLW]DW�� GHVFULSWLX�� G
DXWRULD�
PHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��

�
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,��/D�FRQFHSFLy�GH�VLQWD[L�

,�,��/HV�GHILQLFLRQV�GH�VLQWD[L�
�©/D� OOHQJXD� pV� XQ� PDJDW]HPDWJH� QR� VROV� GH� SDUDXOHV�� VLQy� WDPEp� GH� VLQWDJPHV�� GH�FRPELQDFLRQV� GH� PRWV�� /
HVWXGL� G
DTXHVWHV� FRPELQDFLRQV�� GH� OD� PDQHUD� GH� FRQVWUXLU� OD�SURSRVLFLy�� TXH� pV� O
H[SUHVVLy� GHO� SHQVDPHQW�� FRQVWLWXHL[� OD� VLQWD[L�� 7RWHV� OHV� OOHQJ�HV�
WHQHQ�VLQWD[L�R�FDGDVFXQD�Wp�OD�VHYD����ª�>5HSU��SHU�0LUDYLWOOHV������������@�

'HVWDFD�HQ�DTXHVWD�GHILQLFLy� OD� LQWURGXFFLy�GH� OD�XQLWDW� LQWHUPqGLD�VLQWDJPD�²FRP�D�
FRPELQDFLy�GH�PRWV²�L�HO�YHUE�FRQVWUXLU��

�

,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�VLQWD[L�
�©+H�YLVW�HQ�-RDQ��(Q�-RDQ��O¶KH�YLVW��(Q�ULJRU�V
KDXULD�GH�GLU�DL[t��/¶KH�YLVW��HQ�-RDQ��)UDVH�GH�%HUQDW�0HWJH��(Q�HO�VHX�OOLW��PDL�QR�V¶KL�GRUP��(O�PDO�GH�OD�SURVD�FDWDODQD�PRGHUQD�pV�O
H[SUHVVLy�G
DTXHVWD�DQWLFLSDFLy��4XDQ�YRO�GHVWDFDU�HQ�HO�VHX�OOLW�QR�HQV�ID�FDS�HIHFWH��0pV�TXH�XQD�IDOWD�GH�JUDPjWLFD��pV�XQD�T�HVWLy�GH�VHQWLW��pV�O
HVWLO�ª�>5HSURGXwW�SHU�0LUDYLWOOHV�������������@�

(Q�DTXHVW�IUDJPHQW��PDOJUDW�OD�WUDQVFULSFLy�G
DSDUHQoD�WHOHJUjILFD��KL�KD�XQD�LGHD�FODUD��
OD�FRQWUDSRVLFLy�GH�OD�JUDPjWLFD�D�O
HVWLO���

(Q�UHVXP��OD�VLQWD[L�WUDFWD�GH�OHV�IXQFLRQV�L�UHODFLRQV�GHOV�PRWV�²FRP�HV�FRQVWUXHL[�OD�
SURSRVLFLy²��L��D�GLIHUqQFLD�GH�O
HVWLO��TXH�pV�VHPSUH�XQD�WULD��Wp�D�YHXUH�DPE�O
HVWUXFWXUD�
GH�OD�OOHQJXD��TXH�RIHUHL[�PROWHV�SRVVLELOLWDWV��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,��/D�GHILQLFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,�,��/HV�GHILQLFLRQV�GHOV�WHUPHV�GH�OD�SURSRVLFLy�

'HO�SUHGLFDW��

�������������������������������������������������
�����&RPHQWHP�DTXHVWD�~OWLPD�DILUPDFLy�HQ�HO�FDStWRO�GHGLFDW�D�OD�FRGLILFDFLy�GH�OD�VLQWD[L��
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�D��©3UHGLFDW� pV� HO�PRW�R�FRQMXQW�GH�PRWV�DPE�HOV�TXDOV�GLHP�DOJXQD�FRVD�GHO� VXEMHFWH�ª�>5HSU��SHU�0LUDYLWOOHV������������@��E�� ©([DPLQHP� O
RUDFLy� FRPHQoDGD� SHU�(Q� 3HUH�� FRP� D� VXEMHFWH� SVLFROzJLF�� $WULEXwP� D�DTXHVW� VXEMHFWH� O
H[HFXFLy� G
XQD� DFFLy� R�� HQ� JHQHUDO�� G
XQ� SURFpV�� /D� LQGLFDFLy� G
DTXHVW�SURFpV�TXH�DWULEXwP�D�HQ�3HUH�pV�HO�SUHGLFDW�>«@��'LHP��S��H���(Q�3HUH�FDPLQD��(QV�WUREHP�GDYDQW� GH� OD� SULPHUD� FODVVH� GH� SUHGLFDWV�� TXH� pV� OD�PpV� LPSRUWDQW�� L� pV� O
H[SUHVVLy� G
XQ�SURFpV�UHDOLW]DQW�VH�HQ�HO�WHPSV�>«@ª�>5HSU��SHU�0LUDYLWOOHV�����������������@��F�� ©KL� KD� XQD� DOWUD� FODVVH� GH� SUHGLFDWV�� VyQ� DTXHOOV� TXH�� XQ� FRS� HVWDEOHUW� HO� VXEMHFWH��V
DWULEXHL[�DO� VXEMHFWH�QR�XQ�SURFpV�VLQy�XQD�TXDOLWDW� >«@�� L� � OODYRUV� OD�SDUDXOD�DWULEXWLYD�GHO�VXEMHFWH�QR�pV�HO�YHUE�VLQy�O
DGMHFWLX��>«@�(Q�OD�PDMRU�SDUW�GH�OHV�OOHQJ�HV�V
KD�FROÂORFDW�HQWUHPLJ� GHO� SUHGLFDW�� TXH� pV� O
DGMHFWLX�� L� GHO� VXEMHFWH�� TXH� pV� HO� VXEVWDQWLX�� XQD� SDUDXOD�EXLGD�GH�VLJQLILFDW�>VHU@��TXH�pV�SHU�FRQVHJ�HQW�FRP�XQD�HLQD�JUDPDWLFDO�>«@�EODQF�>D�HO�FDYDOO�pV�EODQF@�pV�XQ�SUHGLFDW�L�QR�pV�XQ�DWULEXW�ª�>5HSU��SHU�0LUDYLWOOHV�������������@�

'HO�VXEMHFWH��
�©6XEMHFWH� pV� HO� PRW� R� FRQMXQW� GH� PRWV� TXH� LQGLTXHQ� O
pVVHU� R� FRVD� TXH� SUHVHQWHP� D� OD�FRQVLGHUDFLy�G
DOWUL�SHU�WDO�GH�GLU�QH�DOJXQD�FRVD�ª�>5HSU��SHU�0LUDYLWOOHV������������@�

(Q�DTXHVWV�IUDJPHQWV��GHVWDTXHQ�HO�FULWHUL�GLVWULEXFLRQDO��©PRW�R�FRQMXQW�GH�PRWVª��GH�
OHV�GHILQLFLRQV�GH�VXEMHFWH�L�GH�SUHGLFDW��HO�VHPjQWLF��©LQGLTXHQª��L�HO�SVLFROzJLF��©TXH�
SUHVHQWHP� D� OD� FRQVLGHUDFLy� G
DOWULª�� HQ� OD� GHO� SULPHU����� L� HO� OzJLF� �©DPE� HOV� TXDOV�
GLHPª����� HQ� OD� GHO� VHJRQ�� )DEUD�� D� PpV�� HVWDEOHL[� GRV� WLSXV� HVVHQFLDOV� GH� SUHGLFDW��
VHJRQV�TXH�HO�QXFOL�VLJXL�XQ�YHUE�R�XQ�DGMHFWLX��,�GLVWLQJHL[�H[SOtFLWDPHQW�HO�SUHGLFDW�GH�
O
DWULEXW��

(O� SUHGLFDW� pV� XQD� SDUW� HVVHQFLDO� GH� O
RUDFLy�� TXH� SRW� H[SUHVVDU� XQD� DFWLYLWDW� R� XQD�
TXDOLWDW� L� SRW� WHQLU� FRP�D�XQLWDWV� LPPHGLDWDPHQW� LQIHULRUV� HOV�PHPEUHV��3HO�TXH� ID� DO�
VXEMHFWH��KL�KD�RUDFLRQV�TXH�QR�HQ�SRUWHQ�GH�JUDPDWLFDO�²GHILQLW�FRP�OD�SDUW�D�OD�TXDO�
VH�VXERUGLQD�HO�YHUE��8Q�VHJRQ�WLSXV�GH�VXEMHFWH�pV�HO�SVLFROzJLF��EDVH�SHU�D�O
H[SUHVVLy�
G
XQ�SHQVDPHQW��

�

�������������������������������������������������
�����&ULWHUL� SUHVHQW� WDPEp� HQ� OHV� H[SUHVVLRQV� ©VXEMHFWH� SVLFROzJLFª� �IUDJPHQW�E�� L� ©XQ� FRS� HVWDEOHUW� HO�VXEMHFWH��V
DWULEXHL[�>«@ª��IUDJPHQW�F���
�����([SUHVVLy�VLQzQLPD�GH�OD�TXH�ID�VHUYLU�HQ�OD�GHILQLFLy�OzJLFD�TXH�HQ�ID�DO�'*/&��



�

�

,,�,�,,��/HV�GHILQLFLRQV�GH�SURSRVLFLy�
�©8QD�RUDFLy�FRQVWD�GH�VXEMHFWH�L�SUHGLFDW�ª�>5HSU��SHU�0LUDYLWOOHV������������@��©>«@�OD�SURSRVLFLy��TXH�pV� O
H[SUHVVLy�GHO�SHQVDPHQW�>«@ª�>5HSU��SHU�0LUDYLWOOHV������������@�

6
RIHUHL[�XQD�GHILQLFLy�HVWUXFWXUDO� L�XQD�GH� VHPjQWLFD�GH� O
RUDFLy�R�SUHSRVLFLy��9HLHP�
TXH� DOWHUQD�SURSRVLFLy�� IUDVH� �IUDJPHQW�GH� OD�SjJLQD������ UHSURGXwW� DO� �� ,�,,�� L�RUDFLy�
�IUDJPHQW�GH�OD�SjJLQD�����UHSURGXwW�DO���,,�,,���HO�SULPHU�L�WHUFHU�WHUPHV�VyQ�WHFQLFLVPHV�
JUDPDWLFDOV��HO�VHJRQ��VHUYHL[�SHU�UHIHULU�VH�D�XQ�H[HPSOH��

�

,,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

6REUH�HO�SUHGLFDW��
�D�� ©(O�PRW� TXH� H[SUHVVD� OD� LGHD� FHQWUDO� GHO� SUHGLFDW� pV� XQ� YHUE�ª� >5HSU�� SHU�0LUDYLWOOHV������������@��E�� ©¢&RP� HV� FRPELQHQ� DTXHVWV� PRWV� SHU� H[SUHVVDU� XQ� SHQVDPHQW�� SHU� IHU� XQD�FRPXQLFDFLy"� >«@�8QD�RUDFLy�FRQVWD�GH�VXEMHFWH� L�SUHGLFDW�� >«@ª�>5HSU��SHU�0LUDYLWOOHV������������@�

6REUH�HO�VXEMHFWH��
�©(O� VXEMHFWH� SVLFROzJLF�� TXDQ� pV� H[SUHVVDW� PLWMDQoDQW� SDUDXOHV�� HQ� DTXHVWHV� KL� KD�JHQHUDOPHQW�XQ�VXEVWDQWLX�ª�>5HSU��SHU�0LUDYLWOOHV�����������������@�

&RP�HV�SRW�YHXUH��VyQ�SRFV�IUDJPHQWV�L�QR�DIHJHL[HQ�UHV�GH�QRX�DO�TXH�MD�KHP�FRPHQWDW��
H[FHSWH�OD�YLVLy�HVWUXFWXUDO�GHO�VXEMHFWH�L�HO�SUHGLFDW��FRP�D�PHPEUHV�GH�O
RUDFLy��

�

,,,��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�DO�FXUV�GH�����������

(O�WUDQVFULSWRU��-DXPH�0LUDYLWOOHV��MD�DGYHUWHL[�TXH�HOV�IUDJPHQWV�GH�VLQWD[L�VyQ�EUHXV��
0DOJUDW�DTXHVWD�EUHYHWDW��WUREHP�HQ�OD�WUDQVFULSFLy�OHV�VHJ�HQWV�GDGHV�UHOOHYDQWV��

D��/D�GHILQLFLy�GH�VLQWD[L�FRP�O
HVWXGL�GH�OD�FRQVWUXFFLy�GH�OD�SURSRVLFLy��



�

�

E��/D�JUDPjWLFD�FRP�D�VLVWHPD�GH�SRVVLELOLWDWV��

F�� 'HILQLFLRQV� HVWUXFWXUDOV� L� GLVWULEXFLRQDOV� GHO� VXEMHFWH� L� HO� SUHGLFDW�� GHILQLFLRQV�
VHPjQWLFD�L�SVLFROzJLFD�GHO�VXEMHFWH��L�GHILQLFLy�OzJLFD�GHO�SUHGLFDW�²GHO�TXDO�GLVWLQJHL[�
GRV�WLSXV��HQ�XQ�GHOV�TXDOV�GLVWLQJHL[�H[SOtFLWDPHQW�HO�SUHGLFDW�GH�O
DWULEXW��

G��'HILQLFLRQV�VHPjQWLFD�L�HVWUXFWXUDO�GH�OD�SURSRVLFLy��

H�� $OWHUQDQoD� HQWUH� SURSRVLFLy�� IUDVH� L� RUDFLy� SHU� GHVLJQDU� ©O
H[SUHVVLy� G
XQ�
SHQVDPHQWª��

�
������������/D�VLQWD[L�D�OD�*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>����@��

(Q�SDUODU�GH� OD�FDUDFWHULW]DFLy�G
DTXHVWD�REUD��HV�SODQWHMD�XQ�SUREOHPD�SHO�TXH�ID�D� OD�
T�HVWLy� GH� O
DXWRULWDW�� 3XEOLFDGD� HO�PDWHL[� DQ\� TXH� OD� JUDPjWLFD� RILFLDO�� OD� OzJLFD� GHO�
SURFpV� G
HVWDQGDUGLW]DFLy� SRUWDULD� D� SHQVDU� TXH� XQ� FRS� FRGLILFDGD� OD� QRUPD� HQ� OD�
JUDPjWLFD�GH�O
,QVWLWXW�HV�YD�GLIRQGUH�HQ�HO�&XUV�PLWMj��SHUz�0LUDFOH�������������DILUPD�
TXH�QR�HVWj�VHJXU�GH�TXLQD�GH�OHV�GXHV�HV�YD�SXEOLFDU�SULPHU��7DQPDWHL[��DQDOLW]DQW�HO�
FRQWLQJXW� GH� WRWHV� GXHV� REUHV�� QR� VH
Q� VHJXHL[� QHFHVVjULDPHQW� OD� VHT�qQFLD� TXH� KHP�
DSXQWDW��O
RILFLDO�FRQVLVWHL[�D�VDQFLRQDU�OD�QRUPD��L�HO�FXUV�pV�HQ�GXHV�WHUFHUHV�SDUWV�XQ�
WUDFWDW� GH� WHRULD� JUDPDWLFDO� DSOLFDW� DO� FDWDOj�� 3HU� WDQW�� HQV� LQFOLQHP� D� DWULEXLU� XQD�
DXWRULWDW�SHUVRQDO�D�DTXHVWD�REUD��

'HV�GHO�SXQW�GH�YLVWD�GH�O
HQIRFDPHQW��pV�UHSUHVHQWDWLYD��HVSHFLDOLW]DGD��7p�XQ�REMHFWLX�
GHVFULSWLX�SHUz�IRUPXODW�SHGDJzJLFDPHQW�SHUTXq�HOV�PHVWUHV�O
XVLQ�HQ�OHV�VHYHV�FODVVHV��
7DQPDWHL[��MD�DGYHUWHL[�TXH�OHV�IRUPHV�WULDGHV�FRP�D�H[HPSOHV�R�FRP�D�IRUPHV�~QLTXHV�
VyQ�©OHV�PpV�JHQHUDOPHQW�XVDGHV�SHOV�HVFULSWRUV�DFWXDOVª��SHU�WDQW��KL�KD�WDPEp�GLIXVLy�



�

�

GH� OD� QRUPD� HQ� FXUV� GH� FRGLILFDFLy�� eV� XQ� WH[W� OODUJ�� FRKHUHQW� L� VLVWHPjWLF�� FRP� KR�
GHPRVWUD�HO�VHX�FDUjFWHU�GH�FXUV�����eV�G
DXWRULD�LPPHGLDWD��

�

,��/D�FRQFHSFLy�GH�VLQWD[L�

(Q�DTXHVWD�REUD��)DEUD�QR�GHILQHL[�OD�VLQWD[L�L�QL�WDQ�VROV�ID�VHUYLU�DTXHVW�WHUPH��1RPpV�
DFROOLQW�QRV�DO�FRQFHSWH�GH�GHILQLFLy�SHU�H[WHQVLy�TXH�DWULEXwP�DOV�tQGH[V�L�KDYHQW�YLVW�HO�
FRQWLQJXW�GH�O
REUD��SRGHP�DILUPDU�TXH�OHV�GXHV�SULPHUHV�©SDUWVª�²©(O�QRP�L�HOV�VHXV�
DWULEXWVª� L� ©(O� YHUE� L� HOV� VHXV� FRPSOHPHQWV� L� PRGLILFDGRUVª²�� TXH� RFXSHQ�
UHVSHFWLYDPHQW� OHV�SjJLQHV������L�������GH�OHV����TXH�Wp� O
REUD�� WUDFWHQ�GH�VLQWD[L��8Q�
WUDFWDPHQW� DUWLFXODW� DO� YROWDQW� GHO� QRP� L� GHO� YHUE�� D� SDUWLU� GHOV� TXDOV� GHVFULX�
JUDPDWLFDOPHQW� OHV� FDWHJRULHV� TXH� HQ� GHSHQHQ� R� V
KL� UHODFLRQHQ�� +L� KD�� GRQFV�� XQD�
FRQFHSFLy�MHUjUTXLFD�GH�OHV�FODVVHV�GH�PRWV��

$�O
©$GYHUWLPHQWª�GH�O
HGLFLy�GH������KL�WUREHP�O
DOÂOXVLy����VHJ�HQW�D�JUDPjWLFD��
�©$WHQHQW� HOV� VXJJHULPHQWV� G
DOJXQV� SURIHVVRUV�� KDYHP� VXSULPLW� >«@� OD� GHILQLFLy� GH� OHV�YHXV� DFWLYD� L� SDVVLYD�� GHOV� FRPSOHPHQWV� GHOV� YHUEV� IDFWLWLXV�� HWF�� +DYHP�� DL[t� PDWHL[��SUHVFLQGLW�GH�GRQDU�XQD�GHILQLFLy�GHO�YHUE��UHQXQFLDQW�D�OD�TXH�GRQjYHP�HQ�HO�������OD�TXDO�WHQLD� O
LQFRQYHQLHQW� GH� QR� FRPSUHQGUH� XQ� FHUW� QRPEUH� GH� YHUEV� FRP� HOV� LPSHUVRQDOV��/
HVVHQFLDO� QR� pV� TXH� HO� QRL� DSUHQJXL� OHV� GHILQLFLRQV� GH� OHV� SDUWV� GH� O
RUDFLy�� VLQy� TXH�VjSLJD�GLVWLQJLU�OHV�>«@ª�>5HSURGXwW�SHU�/DPXHOD�	�0XUJDGHV������������@�

'LVWLQJHL[� FODUDPHQW� OD� GHVFULSFLy� WHzULFD�²VXEUDWOODQW� OD� LQDGHTXDFLy� HQ� DTXHVW� FDV�
G
XQD�GHVFULSFLy�QRFLRQDO²�GH�O
DSOLFDFLy�SHGDJzJLFD��3HO�TXH�ID�DO�YHUE��HV�GHVGLX�GH�
OD�GHILQLFLy�TXH�Q
KDYLD�IHW��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,��/D�GHILQLFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

�������������������������������������������������
�����$�O
©$GYHUWLPHQWª��S�����DQXQFLD�XQ�©FXUV�VXSHULRUª��TXH��VHJRQV�0DUFHW�L�6ROj��������������QR�HV�YD�SXEOLFDU��
�����6yQ�IUDJPHQWV�DIHJLWV�D�O
©$GYHUWLPHQWª�TXH�MD�ILJXUDYD�D�OD�SULPHUD�HGLFLy��GH�������



�

�

,,�,�,��/HV�GHILQLFLRQV�GH�OHV�©SDUWVª�GH�OD�SURSRVLFLy�

'HO�SUHGLFDW��
�3������©3UHGLFDW�pV�HO�PRW�R�PRWV�DPE�TXq�GLHP�DOJXQD�FRVD�WRFDQW�OD�SHUVRQD��DQLPDO�R�FRVD�GHVLJQDWV�SHO�VXEMHFWH�ª�

'HO�SUHGLFDWLX��
�3������©>«@�8Q�DGMHFWLX��XQ�VXEVWDQWLX�R�XQ�SURQRP�XVDWV�SUHGLFDWLYDPHQW��IRUPHQ��VROV�R�DFRPSDQ\DWV� G
DOJXQ� DGYHUEL�� FRPSOHPHQW� R� DWULEXW�� OD� SDUW� GH� OD�SURSRVLFLy� DQRPHQDGD�SUHGLFDWLX�ª��3������©8QD�SURSRVLFLy�SRW�FRQVWDU�GH�OHV�VHJ�HQWV�SDUWV��HO�VXEMHFWH��HO�YHUE��HO�SUHGLFDWLX��HOV�FRPSOHPHQWV�GHO�YHUE�L�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�ª��3�� ���� ©8QD� SURSRVLFLy� SRW� IRUPDU� SDUW� G
XQD� DOWUD� SURSRVLFLy� FRQVWLWXLQW�QH� >«@� HO�SUHGLFDWLX�>«@ª�

�

'HO�VXEMHFWH��
�3�� ���� ©6XEMHFWH� pV� HO�PRW� R�PRWV� TXH� GHVLJQHQ� OD� SHUVRQD�� DQLPDO� R� FRVD� GH� TXq�GLHP�DOJXQD�FRVD�ª��3�������©HQ�OD�SULPHUD�>SURSRVLFLy��©HO�QHQ�PHQMD�OD�WDURQMDª@�HO�VXEMHFWH�GHQRWD�HO�TXL�ID�O
DFFLy� >«@�� HQ� OD� VHJRQD� >©/D� WDURQMD� pV�PHQMDGD� SHO� QHQª@� HO� VXEMHFWH� GHQRWD� OD� FRVD�VREUH�OD�TXDO�UHFDX�O
DFFLy�>«@ª��3������©8Q�VXEVWDQWLX�VRO�R�DFRPSDQ\DW�G
XQ�R�PpV�DWULEXWV��R�Ep�XQ�SURQRP�DFFHQWXDW��SRW�IHU�GH�VXEMHFWH�G
XQD�SURSRVLFLy�R�GH�FRPSOHPHQW�GLUHFWH�G
XQ�YHUE��oR�TXH�HQV�LQGLFD�VL�ID�GH�VXEMHFWH�R�GH�FRPSOHPHQW�GLUHFWH�QR�pV�JHQHUDOPHQW�VLQy�OD�VHYD�FROÂORFDFLy�UHVSHFWH�DO�YHUE��HO�VXEMHFWH��G
RUGLQDUL��YD�GDYDQW�HO�YHUE��L�HO�FRPSOHPHQW�GLUHFWH�GDUUHUD�ª��3������©8QD�SURSRVLFLy�SRW�FRQVWDU�GH�OHV�VHJ�HQWV�SDUWV��HO�VXEMHFWH��HO�YHUE��HO�SUHGLFDWLX��HOV�FRPSOHPHQWV�GHO�YHUE�L�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�ª��3�� ���� ©8QD� SURSRVLFLy� SRW� IRUPDU� SDUW� G
XQD� DOWUD� SURSRVLFLy� FRQVWLWXLQW�QH� HO� VXEMHFWH�>«@ª�

/D�GHILQLFLy�TXH�HO�FXUV�GyQD�GH�SUHGLFDW�QR�GLX�H[SOtFLWDPHQW�TXH�VLJXL�XQD�©SDUW�GH�OD�
SURSRVLFLyª�FRP�KR�GLX�H[SOtFLWDPHQW��D�OD�SjJLQD�����GHO�VXEMHFWH��3HUz�HQ�OD�GHILQLFLy�
GH�SUHGLFDW�DTXHVW�HV�FRQWUDSRVD�DO�VXEMHFWH�²VyQ�DO�PDWHL[�QLYHOO��GRQFV��$�PpV��OHV�
©SDUWV�GH�OD�SURSRVLFLyª�GHO�IUDJPHQW�GH�OD�SjJLQD����TXH�QR�VyQ�HO�VXEMHFWH��KHP�YLVW�
HQ� OHV�VHYHV�GHILQLFLRQV�UHVSHFWLYHV�TXH�IRUPHQ�SDUW�GHO�SUHGLFDW��/D�FRQWUDSRVLFLy�HQ�
DTXHVWD� ~OWLPD� GHILQLFLy� HQWUH� HO� VXEMHFWH� L� OHV� DOWUHV� SDUWV� HV� GHX� IRQDPHQWDU� HQ� OD�
FRPSOH[LWDW�TXH�SRW�SUHVHQWDU�HO�SUHGLFDW��SUHVqQFLD�QHFHVVjULD�GHO�YHUE��HO�TXDO��SHUz��



�

�

QR� VHPSUH� HQ� GX� HO� SHV� VHPjQWLF�� KHWHURJHQHwWDW� GH� FRPSOHPHQWV� L� GH� UHODFLRQV�
G
DTXHVWV�DPE�HO�YHUE��L�OOLEHUWDW�GH�FROÂORFDFLy�GH�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV��

3HO�TXH�ID�D�OHV�GHILQLFLRQV�GH�SUHGLFDW�L�VXEMHFWH��VyQ�VHPjQWLTXHV��(O�VXEMHFWH��D�PpV�
�SjJ�������pV�GHILQLW�FROÂORFDFLRQDOPHQW�L�GLVWULEXFLRQDOPHQW��SjJ�����L������XQ�QRP��XQ�
SURQRP�DFFHQWXDW�R�XQD�SURSRVLFLy��(O�SUHGLFDWLX�pV�GHILQLW�GLVWULEXFLRQDOPHQW��

�

,,�,�,,��/HV�GHILQLFLRQV�GH�SURSRVLFLy�

(O�FXUV�GyQD�OHV�VHJ�HQWV�GHILQLFLRQV�GH�SURSRVLFLy��
�3������©8Q�PRW�R�XQ�JUXS�GH�PRWV�DPE�TXq�H[SUHVVHP�XQ�SHQVDPHQW��pV�XQD�SURSRVLFLy��>«@� 8QD� SURSRVLFLy� HQ� OD� TXDO� DILUPHP� R� QHJXHP� DOJXQD� FRVD�� pV� XQD� SURSRVLFLy�H[SRVLWLYD�� >«@� 8QD� SURSRVLFLy� HQ� OD� TXDO� PDQHP� R� SURKLELP� DOJXQD� FRVD�� pV� XQD�SURSRVLFLy� LPSHUDWLYD�� >«@� 8QD� SURSRVLFLy� HQ� OD� TXDO� � SUHJXQWHP� DOJXQD� FRVD�� pV� XQD�SURSRVLFLy�LQWHUURJDWLYD�ª��3������©8QD�SURSRVLFLy�FRQVWD�JHQHUDOPHQW�GH�VXEMHFWH�L�SUHGLFDW��>«@�$�YHJDGHV�WRWV�HOV�PRWV�GH�OD�SURSRVLFLy�SHUWDQ\HQ�DO�VXEMHFWH��pV�SHUTXq�HV�VREUHHQWpQ�HO�SUHGLFDWª��5HVSRVWHV�D�SUHJXQWHV��©$� YHJDGHV� WRWV� HOV� PRWV� GH� OD� SURSRVLFLy� SHUWDQ\HQ� DO� SUHGLFDW�� HV� SHUTXq� HV�VREUHHQWpQ�HO�VXEMHFWHª���(O�MDUGLQHU��VHJD�O¶KHUED��©3HUz�KL�KD�SURSRVLFLRQV�TXH�PDQTXHQ�UHDOPHQW�GH� VXEMHFWH�H[SUHVVDW�R� VREUHHQWqV��([HPSOHV��3ORX� _�-D�pV� IRVF� _�)D�PROW�YHQW��>«@ª��3�� ���� ©3$576� '(� /$� 352326,&,Ï�� 352326,&,216� (/Â/Ë37,48(6�� 0276�,17(552*$7,86��8QD�SURSRVLFLy�SRW�FRQVWDU�GH�OHV�VHJ�HQWV�SDUWV��HO�VXEMHFWH��HO�YHUE��HO�SUHGLFDWLX��HOV�FRPSOHPHQWV�GHO�YHUE�L�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�ª��3������©(Q�XQD�SURSRVLFLy�TXH�YH�GDUUHUD�XQD�DOWUD�SURSRVLFLy�� VRYLQW�RPHWHP�R�GHL[HP�G
H[SUHVVDU� DOJXQD� GH� OHV� VHYHV� SDUWV� R� HOHPHQWV� FRPSRQHQWV�� 4XDQ� DL[z� V
HVGHYp�� OD�SURSRVLFLy�V
DQRPHQD�HOÂOtSWLFD�ª��3�� ���� ©352326,&,216� 68%25',1$'(6�� 0276� 5(/$7,86�� &21-8&,216� '(�68%25',1$&,Ï��8QD� SURSRVLFLy� SRW� IRUPDU� SDUW� G
XQD� DOWUD� SURSRVLFLy� FRQVWLWXLQW�QH� HO� VXEMHFWH�� HO�SUHGLFDWLX�� XQ� FRPSOHPHQW�� XQD� GHWHUPLQDFLy� FLUFXPVWDQFLDO�� R� Ep� DFRPSDQ\DQW�KL� XQ�VXEVWDQWLX�R�SURQRP�SHU�GHWHUPLQDU�OR�R�H[SOLFDU�OR�ª��3������©8QD�SURSRVLFLy�TXH�IRUPD�SDUW�G
XQD�DOWUD�SURSRVLFLy�V
DQRPHQD�VXERUGLQDGD��L�OD�SURSRVLFLy� GH� TXq� IRUPD� SDUW� OD� SURSRVLFLy� VXERUGLQDGD� UHS� HO� QRP� GH� SURSRVLFLy�SULQFLSDO�ª��3�� ���� ©'XHV� SURSRVLFLRQV� LQGHSHQGHQWV� UHXQLGHV� HQ� XQD� PDWHL[D� IUDVH� VyQ� GXHV�SURSRVLFLRQV�FRRUGLQDGHV�ª�

(O�SULPHU�FULWHUL�TXH�)DEUD�ID�VHUYLU�SHU�GHILQLU�HO�WHFQLFLVPH�JUDPDWLFDO�SURSRVLFLy�pV�HO�
GH� O
DXWRQRPLD� VHPjQWLFD� �©DPE�TXq� H[SUHVVHP�XQ� SHQVDPHQWª��� (Q� DTXHVWD�PDWHL[D�



�

�

GHILQLFLy�� KL� KD� XQD� FDUDFWHULW]DFLy� YDJD� GH� O
HVWUXFWXUD� �©PRW� R� JUXS� GH� PRWVª���
FDUDFWHULW]DFLy� HQ� OD� TXDO� V
HVWpQ� HQ� HOV� IUDJPHQWV�SRVWHULRUV��1R�KL�KD�XQD� HVWUXFWXUD�
~QLFD�SHU�D� WRWHV� OHV�H[SUHVVLRQV�GHO�SHQVDPHQW��XQD�GH�OHV�SDUWV�KL�SRW�IDOWDU�� MD�VLJXL�
SHUTXq�HO�FRQWH[W�OLQJ�tVWLF�R�H[WUDOLQJ�tVWLF�KR�SHUPHW��MD�VLJXL�SHUTXq�HVWUXFWXUDOPHQW�
QR� KL� pV� QHFHVVDUL�� 'HILQHL[� UHODFLRQDOPHQW� OHV� SURSRVLFLRQV� FRRUGLQDGHV� L�
VXERUGLQDGHV��L�DTXHVWHV�~OWLPHV�WDPEp�IXQFLRQDOPHQW��

,,�,�,,,��&RQFOXVLRQV�VREUH�OHV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

$UULEDWV�HQ�DTXHVW�SXQW��MD�HV�SRW�GRQDU�XQD�YLVLy�GH�O
HVWUXFWXUDFLy�TXH�HO�&XUV�PLWMj�ID�
GH� OHV� FDWHJRULHV� VLQWjFWLTXHV�� $TXHVWD� HVWUXFWXUDFLy�� FRP� MD� KHP� GLW� HQ� HO� WH[W�
LQWURGXFWRUL�D�DTXHVWD�JUDPjWLFD�� MD�HV�YHX�HQ�O
tQGH[��OHV�GXHV�SULPHUHV�SDUWV�GHO�TXDO�
V
DUWLFXOHQ��OD�SULPHUD�DO�YROWDQW�GHO�VXEVWDQWLX�L�OD�VHJRQD�DO�YROWDQW�GHO�YHUE�²DPE�XQV�
WtWROV�IRUoD�FODUV���

$TXHVWD� MHUDUTXLD� HV� EDVD� VREUHWRW� HQ� HO� FULWHUL� GH� O
DXWRQRPLD� VHPjQWLFD�� (V� SRW�
HVTXHPDWLW]DU�HQ�XQ�VHQWLW�GHVFHQGHQW�GH�OD�PDQHUD�VHJ�HQW��
�
3URSRVLFLy� ([SUHVVLy�G
XQ�SHQVDPHQW�
6XEMHFWH�L�SUHGLFDW� &DWHJRULHV�LPPHGLDWDPHQW�LQIHULRUV�GH�OD�SURSRVLFLy���8QD�GH�OHV�GXHV�SRW�QR�VHU�KL���

�

,,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

4XDQW� DOV� PHPEUHV� GH� OD� SURSRVLFLy�� KHP� WUREDW� HOV� IUDJPHQWV� VHJ�HQWV� HQ� DTXHVWD�
JUDPjWLFD��

�©/
HVVHQFLDO� QR� pV� TXH� HO� QRL� DSUHQJXL� OHV� GHILQLFLRQV� GH� OHV� SDUWV� GH� O
RUDFLy�� VLQy� TXH�VjSLJD�GLVWLQJLU�OHV�>«@ª�>$GYHUWLPHQW�GH�������UHSURGXwW�SHU�/DPXHOD�	�0XUJDGHV������������@��3������©>«@�8Q�DGMHFWLX��XQ�VXEVWDQWLX�R�XQ�SURQRP�XVDWV�SUHGLFDWLYDPHQW��IRUPHQ��VROV�R�DFRPSDQ\DWV� G
DOJXQ� DGYHUEL�� FRPSOHPHQW� R� DWULEXW�� OD� SDUW� GH� OD�SURSRVLFLy� DQRPHQDGD�SUHGLFDWLX�ª��3�� ���� ©3$576� '(� /$� 352326,&,Ï�� 352326,&,216� (/Â/Ë37,48(6�� 0276�,17(552*$7,86��8QD�SURSRVLFLy�SRW�FRQVWDU�GH�OHV�VHJ�HQWV�SDUWV��HO�VXEMHFWH��HO�YHUE��HO�SUHGLFDWLX��HOV�FRPSOHPHQWV�GHO�YHUE�L�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�ª�



�

�

1R�KHP�WUREDW�HQ�DTXHVWD�JUDPjWLFD�O
~V�GHO�WHUPH�PHPEUH��(Q�FDQYL��HQ�HOV�IUDJPHQWV�
VXDUD�UHSURGXwWV��O
KDXULD�SRJXW�IHU�VHUYLU��SHUz�XWLOLW]D�OD�XQLWDW�SDUW��

3HO� TXH� ID� DOV� SDUWLWV� SUHVRV� REVHUYDEOHV� VREUH� OD� SURSRVLFLy�� KHP� WUREDW� HO� IUDJPHQW�
VHJ�HQW��

�3������©(/�9(5%�,�(/6�6(86�&203/(0(176�,�02',),&$'256�352326,&,Ï��68%-(&7(�,�35(',&$7��9(5%6�&RPSDUHP�HOV�PRWV� L� JUXSV�GH�PRWV�GH� OD�SULPHUD� FROXPQD�DPE�HOV�PRWV� L� JUXSV�GH�PRWV�GH�OD�VHJRQD�FROXPQD��(O�IRF�G¶DKLU�����������(O�IRF�FUHPD�+HUED��������������������(O�PDVRYHU�VHJD�O¶KHUED�/¶DLJXD�IUHGD���������/¶DLJXD�pV�IUHGD�/D�SOXMD�����������������3ORX�$PE�HOV�PRWV�L�JUXSV�GH�PRWV�GH�OD�VHJRQD�FROXPQD�H[SUHVVHP�XQ�SHQVDPHQW��HQXQFLHP�XQ� IHW�� $PE� HOV� PRWV� R� JUXSV� GH� PRWV� GH� OD� SULPHUD� FROXPQD� QR� H[SUHVVHP� FDS�SHQVDPHQW�ª�

)DEUD�SUHVHQWD�VHQVH�GLU�KR�OD�GLIHUqQFLD�G
DXWRQRPLD�VHPjQWLFD�HQWUH�HOV�QRPV�R�JUXSV�
QRPLQDOV�L�OD�SURSRVLFLy��

3HO� TXH� ID� DOV� SDUWLWV� SUHVRV� REVHUYDEOHV� VREUH� OHV� FDWHJRULHV� VLQWjFWLTXHV�
VXSUDRUDFLRQDOV��KL�KHP�WUREDW�HOV�IUDJPHQWV�VHJ�HQWV��

�3�� ���� ©'XHV� SURSRVLFLRQV� LQGHSHQGHQWV� UHXQLGHV� HQ� XQD� PDWHL[D� IUDVH� VyQ� GXHV�SURSRVLFLRQV�FRRUGLQDGHV�ª��3�� ���� ©3$576� '(� /$� 352326,&,Ï�� 352326,&,216� (/Â/Ë37,48(6�� 0276�,17(552*$7,86��8QD�SURSRVLFLy�SRW�FRQVWDU�GH�OHV�VHJ�HQWV�SDUWV��HO�VXEMHFWH��HO�YHUE��HO�SUHGLFDWLX��HOV�FRPSOHPHQWV�GHO�YHUE�L�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�ª�

(O�WHUPH�IUDVH�pV�GHILQLW�LPSOtFLWDPHQW�FRP�XQ�FRQMXQW�GH�SURSRVLFLRQV�FRRUGLQDGHV��

�

,,,��&RQFOXVLRQV�VREUH�OD�FRQFHSFLy�GH�VLQWD[L�HQ�DTXHVWD�JUDPjWLFD�

-D�KHP�GLW�HQ�HO���,�TXH�)DEUD�QR�GHILQHL[�H[SOtFLWDPHQW�OD�VLQWD[L�QL�KHP�WUREDW�TXH�XVL�
DTXHVW� WHUPH�� SHUz� TXH� GH� OD� OHFWXUD� GH� O
tQGH[� HV� GHGXHL[� XQD� DUWLFXODFLy� GH� OHV�
FDWHJRULHV�VLQWjFWLTXHV�DO�YROWDQW�GHO�QRP�L�GHO�YHUE��$PE�OD�GHILQLFLy�LPSOtFLWD�GH�IUDVH�
FRP�D�XQLWDW�VXSUDRUDFLRQDO�TXH�DFDEHP�GH�YHXUH��SRGHP�HODERUDU�O
HVTXHPD�VHJ�HQW��
�
)UDVH� &RQMXQW�GH�GXHV�SURSRVLFLRQV�FRRUGLQDGHV�
3URSRVLFLy� ([SUHVVLy�G
XQ�SHQVDPHQW�



�

�

6XEMHFWH�L�SUHGLFDW� &DWHJRULHV�LPPHGLDWDPHQW�LQIHULRUV�GH�OD�SURSRVLFLy���8QD�GH�OHV�GXHV�SRW�QR�VHU�KL���
©3DUWª� 8QLWDW�QR�GHILQLGD�GH�OD�SURSRVLFLy�

&RP� D� GHVLJQDFLy� GH� ©O
H[SUHVVLy� G
XQ� SHQVDPHQWª�� HQ� DTXHVWD� JUDPjWLFD� QRPpV� KL�
WUREHP�HO�WHUPH�SURSRVLFLy��IUDVH�pV�G
jPELW�VXSUDRUDFLRQDO�L�RUDFLy�QRPpV�KL�VXUW�HQ�OD�
XQLWDW�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�SDUW�GH�O¶RUDFLy�����D�O
DGYHUWLPHQW�GH�������

�
������������/D�VLQWD[L�D�OD�FRQIHUqQFLD�D�O
(VFROD�G
(VWLX�GH������

$O�SULQFLSL�GH� OD� FRQIHUqQFLD��)DEUD� DILUPD��©P
DWUHYLUp�� SHU�SULPHUD�YHJDGD�� D�SDUODU�
XQD�HVWRQD�G
XQ�DVVXPSWH�TXH�QR�pV� OD� OOHQJXD�FDWDODQD� >«@�HP�SURSRVR�GH�SDUODU�GH�
JUDPjWLFD�JHQHUDO�D�XQ�S~EOLF�EDVWDQW�YHUVDW�HQ�JUDPjWLFDª�����$TXHVWD�DILUPDFLy�VLWXD�
OD�FRQIHUqQFLD�FRP�D� WH[W� �HVSHFLDOLW]DW��GHVFULSWLX��G
DXWRULD�PHGLDWD� L�GH�FRPSOH[LWDW�
Pj[LPD��eV�XQ�WH[W�UHODWLYDPHQW�OODUJ��SHUz�FRKHUHQW�L�VLVWHPjWLF���

,��3HO� TXH� ID� D� FRQFHSWHV� UHODFLRQDWV� DPE� OD� VLQWD[L�� QRPpV� KL� KHP� WUREDW� IUDJPHQWV�
VREUH�JUDPjWLFD��

�3�� �����©P
DWUHYLUp�� SHU�SULPHUD�YHJDGD�� D�SDUODU�XQD�HVWRQD�G
XQ�DVVXPSWH�TXH�QR�pV� OD�OOHQJXD�FDWDODQD�>«@�HP�SURSRVR�GH�SDUODU�GH�JUDPjWLFD�JHQHUDO�D�XQ�S~EOLF�EDVWDQW�YHUVDW�HQ�JUDPjWLFD��3HUz�WUDFWDUp�GH�IHU�KR�SHUTXq�MR��D�PpV�GH�GHGLFDU�PH��FRP�VDEHQ�9RVWqV��D�UHIHU� OD� OOHQJXD� L� D� IL[DU� OD� VHYD� IRUPD��P
KH� GHGLFDW� D� O
HQVHQ\DPHQW� GHO� FDWDOj� L� KH� IHW�DOJXQHV� REVHUYDFLRQV� VREUH� OD� LPSRUWjQFLD� TXH� Wp� HO� FRQHL[HPHQW� GH� OD� JUDPjWLFD� HQ�O
DGTXLVLFLy�GHO�OOHQJXDWJH�ª��>5HSU��SHU�0DUFHW�L�6ROj��������@��3�� ����� ©(O� TXH� ID� TXH� OD� JUDPjWLFD� V
KDJL� G
HVWXGLDU� DPE� OD� ILQDOLWDW� GH� FRQqL[HU� Ep� OD�OOHQJXD� OLWHUjULD�� pV� HO� IHW� TXH� >D@� WRW� DUUHX� RQ� V
KD� SURGXwW� XQD� OOHQJXD� OLWHUjULD�� DTXHVWD�OOHQJXD�QR�pV�XQD�FzSLD�H[DFWD�GH�OD�OOHQJXD�SDUODGD�HQ�WRWHV�OHV�VHYHV�YDULHWDWV��'H�PDQHUD�TXH�TXDQ�QRVDOWUHV�YROHP�XVDU�Ep�DTXHVWD�OOHQJXD�DUWLILFLDO�HQ�FHUWV�DVSHFWHV��HQV�FDO�IL[DU�QRV�HQ�XQ�FHUW�QRPEUH�GH�IHWV��DOHVKRUHV��HQFDUD�TXH�QRPpV�VLJXL�SHUTXq�SXJXLQ�HQWHQGUH
V�HO� PHVWUH� L� HO� GHL[HEOH�� pV� LQGLVSHQVDEOH� HPSUDU� PRWV� WqFQLFV� GH� OD� JUDPjWLFD�� L� IHU�FRPSUHQGUH�OD�YjOXD�TXH�WHQHQ�DTXHVWV�PRWV��SHUTXq�R�>VLF@�VLQy�VHULD�LQ~WLO�O
HQVHQ\DPHQW��>«@�(Q�JUDPjWLFD�� FRP�HQ� WRWD� FLqQFLD�� XQD�GH� OHV� FRVHV�TXH� HV� ID� IUHT�HQWPHQW� pV�XQD�FODVVLILFDFLy�� >«@� 'RQFV�� Ep�� TXDOVHYXOJD� G
DTXHVWHV� FODVVLILFDFLRQV� TXH� LQWHQWHP�� HQV�WUREHP� TXH� >HQ@� OD� SUjFWLFD� SUHVHQWHQ� XQHV� JUDQV� GLILFXOWDWV�ª� >5HSU�� SHU�0DUFHW� L� 6ROj��������@��3�������©>«@�3HUz�HQ�JUDPjWLFD�KL�KD�DL[z�GH�OD�WUDGLFLy��6REUHWRW�HQ�WRWHV�OHV�JUDPjWLTXHV�PRGHUQHV�� HV� WURED� TXH� KDQ� DQDW� SHUSHWXDQW� OD� JUDPjWLFD� GH� OHV� OOHQJ�HV� FOjVVLTXHV��$OHVKRUHV�YH�XQD�DOWUD�WRUWXUD�TXH�pV�OD�GH�YROHU�VXEMHFWDU�L�DQDOLW]DU�XQD�OOHQJXD�YLYD�DPE�

�������������������������������������������������
�����9HJHX�HO���,,�,,�GH�O
DQjOLVL�GHO�'*/&�����������������
�����5HSURGXwW�SHU�0DUFHW�L�6ROj��������������
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OHV�PDWHL[HV�QRUPHV�HPSUDGHV�SHU�OHV�JUDPjWLTXHV�OODWLQHV�L�JUHJXHV�ª�>5HSU��SHU�0DUFHW�L�6ROj��������@��
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3�����������©>«@�(O�TXH�SDVVD�HQ�DTXHVWD�RUDFLy�>«@�pV�TXH�HO�VXEMHFWH�SVLFROzJLF�pV�HO�IHW�GH�O
DUULEDGD��6L�OD�IUDVVH�©+D�DUULEDW�XQ�YDL[HOOª�QR�FRUUHVSRQ�DO�WLSXV�GH�OHV�HVPHQWDGHV�pV�SHUTXq�HO�VXEMHFWH�JUDPDWLFDO�L�HO�VXEMHFWH�OzJLF�QR�FRUUHVSRQHQ�DO�VXEMHFWH�SVLFROzJLF��>«@�©,O�HVW�DUULYp�GHX[�YDLVVHDX[ª��©GHX[�YDLVVHDX[ª�pV�HO�VXEMHFWH� OOzJLF�� L�DTXHVW�©LOª�pV�HO�VXEMHFWH�JUDPDWLFDO�ª�&DV�GH�©KL�KD�XQ�OOLEUHª�L�©KL�KD�WRWV�HOV�OOLEUHVª��/OLEUH�QR�pV�EHQ�Ep�XQ�&'��>5HSU�SHU�0DUFHW�L�6ROj��������@��3�������©$TXHVWHV�VXWLOLWDWV�>VLF@�JUDPDWLFDOV�QR�VHUYHL[HQ�GH�UHV��'H�PDQHUD�TXH�MR�FUHF�TXH� Q
KL� KD� SURX� DPE� DVVHQ\DODU� TXq� HV� VXEMHFWH� L� TXq� pV� SUHGLFDW�� 3HU� DL[z� V
DJDID� XQD�IUDVH� QRUPDO�� L� PpV� TXH� GRQDU� XQD� GHILQLFLy� ²TXH� UHVXOWDULD� LQH[DFWD²� GHVSHUWDU� HO�VHQWLPHQW�GHO�TXH�pV�VXEMHFWH�L�SUHGLFDW��GLQWUH�GHOV�OtPLWV�TXH�HV�SXJXL���6L� KL� KD� XQD� IUDVVH� FRP� ©+D� DUULEDW� XQ� YDL[HOOª� TXH� RIHUHL[L� FDS� GLILFXOWDW� ²OD�FRQVWLWXFLy�GH�OD�OOHQJXD�OLWHUjULD�QR�pV�OD�PDWHL[D�TXH�OD�SDUODGD²�QR�V
KD�GH�GLU��R��pV�TXH�HQ�DTXHVW�FDV�KL�KD�DL[z�GHO�VXEMHFWH�SVLFROzJLF��TXH�QR�pV�HO�VXEVWDQWLX�VLQy�HO�YHUE��1R�V
KD� GH� SDUODU� GH� SVLFRORJLD� QL� GH� OOzJLFD�� HQ� XQ� FDV� GH� JUDPjWLFD� V
KD� GH� SDUODU� GH�JUDPjWLFD�ª�>5HSU�SHU�0DUFHW�L�6ROj��������@�

(OV�IUDJPHQWV�GHO�WH[W�HQV�VLWXHQ�FODUDPHQW�HQ�OD�WHRULD�JUDPDWLFDO�L�OD�UHODFLy�TXH�KD�GH�
WHQLU�DPE�OD�GLGjFWLFD�GH� OD� OOHQJXD��3HU�HQVHQ\DU� OD� OOHQJXD�OLWHUjULD�FDO�XQ�PtQLP�GH�
WHFQLFLVPHV� JUDPDWLFDOV�� SHUz� QR�PDVVD�� G
HQWUDGD� SHUTXq� HQ� GHVFULSFLy� OLQJ�tVWLFD� pV�
PROW�DUULVFDW�GHILQLU�L�FODVVLILFDU��(Q�JUDPjWLFD�FDO�GHVFULXUH�HOV�IHWV�UHDOPHQW�SUHVHQWV�
HQ� OD� OOHQJXD� �©OD� OOHQJXD� YLYDª�� L� HQVHQ\DU�ORV� SHUTXq� O
DSUHQHQW� HOV� UHFRQHJXL�
�©GHVSHUWDU�HO� VHQWLPHQW�GHO�TXH�pV� VXEMHFWH� >«@ª���(QWUH�HOV�HQIRFDPHQWV�SVLFROzJLF��
OzJLF� L� JUDPDWLFDO� SHU� D� OD� IUDVH�+D� DUULEDW� XQ� YDL[HOO�� HQ� GLGjFWLFD� pV� PpV� DGHTXDW�
DGRSWDU�HO�JUDPDWLFDO��

�

,,��3HO�TXH�ID�D�OHV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV��Q
KHP�WUREDW�GHOV�WHUPHV�
GH�OD�SURSRVLFLy�L�GH�OD�SURSRVLFLy��

/HV�GHILQLFLRQV�GHOV�WHUPHV�GH�OD�SURSRVLFLy�TXH�KHP�WUREDW�VyQ�OHV�VHJ�HQWV��
�3������� VL� >«@�GLF��©HO�PHX�SDUHª�� WRKRP�HVSHUDUj�TXH�FRQWLQXL��(Q�DTXHVW�FDV��©HO�PHX�SDUHª�QR�pV�XQD�IUDVH��pV�XQ�WHUPH��3HUz�VL�MR�HVWLF�HQ�XQ�LQGUHW��HVSHUDQW�D�XQV�LQGLYLGXV�HQWUH�HOV�TXDOV�KL�KD�HO�PHX�SDUH��L�GLF��DO�YHXUH
OV�DUULEDU��©HO�PHX�SDUHª��©(O�PHX�SDUHª�pV�XQD�IUDVH��SHUz�QR�XQD�RUDFLy��VL�SHU�RUDFLy�VROV�HQWHQHP�DOOz�RQ�KL�KD�G
KDYHU�VXEMHFWH�L�SUHGLFDW�H[SUHVVDW��>«@ª�>5HSU��SHU�0DUFHW�L�6ROj��������@�

'HL[D�FODU�TXH�XQ�WHUPH�pV�XQD�XQLWDW�GHSHQGHQW�VHPjQWLFDPHQW�GH�OD�IUDVH��VL�QR�pV�TXH�
HO�FRQWH[W�H[WUDOLQJ�tVWLF�SRVVLELOLWL�TXH�VLJXL�LQWHUSUHWDEOH�FRP�XQ�MXGLFL�FRPSOHW��

4XDQW�D�OHV�GHILQLFLRQV�GH�SURSRVLFLy��KHP�WUREDW�OHV�VHJ�HQWV��
�
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3�� ����� ©KDYHQW�VH� IHW� OHV� GHILQLFLRQV� >GH� RUDFLy@� HQ� YLVWD� G
XQ� WLSXV� G
RUDFLy�� HV� YROHQ�VXEMHFWDU� WRWHV� OHV� FRPXQLFDFLRQV� GH� SHQVDPHQW� DPE� DTXHVWD� GHILQLFLy�� L� DTXt� YH� OD�GLILFXOWDW�� pV� D� GLU�� TXH� HO�PHVWUH�PDUWLULW]D� O
DOXPQH�� QR� SHU� XQD� FRVD� TXH� D� YHJDGHV� pV�LQQHFHVVjULD��VLQy�SHU�XQD�FRVD�TXH�pV�IDOVD��TXH�QR�UHVSRQ�DOV�IHWV�UHDOV�GH�OD�OOHQJXD��>«@�'LYLVLy�GH�O
RUDFLy�HQ�VXEMHFWH�L�SUHGLFDW�ª�'yQD�HO�FDV�GH�©3ORX�ª��TXH�QR�UHVSRQ�D�DTXHVWD�HVWUXFWXUD��SHUz�©FRP�TXH�H[SUHVVD�XQ�SHQVDPHQW��HV�SHU�FRQVHJ�HQW�XQD�RUDFLyª��&DV�GH�©KL� KD� XQ� KRPH�TXH� GHPDQD� SHU� WXª�� WDPSRF� QR� V
KL� DMXVWD�©VL� >«@�GLF�� ©HO�PHX�SDUHª��WRKRP�HVSHUDUj�TXH�FRQWLQXL��(Q�DTXHVW�FDV��©HO�PHX�SDUHª�QR�pV�XQD�IUDVH��pV�XQ�WHUPH��3HUz�VL�MR�HVWLF�HQ�XQ�LQGUHW��HVSHUDQW�D�XQV�LQGLYLGXV�HQ�WUH�HOV�TXDOV�KL�KD�HO�PHX�SDUH��L�GLF��DO�YHXUH
OV�DUULEDU��©HO�PHX�SDUHª��©(O�PHX�SDUHª�pV�XQD�IUDVH��SHUz�QR�XQD�RUDFLy��VL�SHU�RUDFLy�VROV�HQWHQHP�DOOz�RQ�KL�KD�G
KDYHU�VXEMHFWH�L�SUHGLFDW�H[SUHVVDW��>«@ª�>5HSU��SHU�0DUFHW�L�6ROj��������@�

(QV� VHPEOD�G
HQWUDGD�GHVWDFDEOH�TXH� HO�0HVWUH�SODQWHMD� OD�GLILFXOWDW� GH�GHILQLU� TXq� pV�
XQD�RUDFLy��3HUz�OD�GHGXFFLy�PpV�LPSRUWDQW�pV�TXH�SHU�)DEUD�HO�TXH�pV�HVVHQFLDO�pV�HO�
FULWHUL�GH�O
DXWRQRPLD�VHPjQWLFD��SHU�VREUH�GH�O
HVWUXFWXUD�TXH�WLQJXL�©HO�JUXS�GH�PRWVª��
'
DTXHVWD�PDQHUD��HO�©PRWª�3ORX��L�HO�©JUXS�GH�PRWVª�+L�KD�XQ�KRPH�TXH�GHPDQD�SHU�
WX�VyQ�O
©H[SUHVVLy�G
XQ�MXGLFLª�R�WHQHQ�©VHQWLW�FRPSOHWª��HQFDUD�TXH�QR�FRPSOHL[LQ�OD�
VXSRVDGD�HVWUXFWXUD�RUDFLRQDO�FDQzQLFD�GH�VXEMHFWH�L�SUHGLFDW��7DPEp�pV�HO�TXH�SHUPHW�
HQWHQGUH�TXH�HO�JUXS�GH�PRWV�HO�PHX�SDUH��QRUPDOPHQW�©WHUPHª�G
XQD�©SURSRVLFLyª�²
SHU�WDQW��VHPjQWLFDPHQW�GHSHQGHQW²��QRPpV�TXDQ�HO�FRQWH[W�H[WUDOLQJ�tVWLF�KR�SHUPHW��
SXJXL� ©WHQLU� VHQWLW� FRPSOHWª�� pV� D� GLU�� VHU� XQD� IUDVH��9LVWD� OD� VLQRQtPLD� HQWUH� IUDVH� L�
RUDFLy�HVWDEOHUWD�DO�'*/&��FDO�HQWHQGUH�OD�GLVWLQFLy�TXH�)DEUD�ID�HQ�O
~OWLPD�IUDVH�GHO�
IUDJPHQW�FRP�XQ�DOWUH�FDV�G
H[SRVLFLy�GLVWDQFLDGD�GHOV�IHWV�R�FRP�XQ�DOWUH�H[HPSOH�G
~V�
GH� OD� XQLWDW� IUDVH� FRP� D� µDFWH� GH� SDUDXOD¶� L� GH� OD� XQLWDW� RUDFLy� FRP� D� WHFQLFLVPH�
JUDPDWLFDO��

�

,,,��3HO�TXH� ID� DOV�SDUWLWV�SUHVRV�REVHUYDEOHV� VREUH� OHV� FDWHJRULHV� VLQWjFWLTXHV��Q
KL�KD�
VREUH�HOV�PRWV�L�VREUH�HOV�WHUPHV��

'
DOÂOXVLRQV�DOV�WHUPHV�GH�OD�SURSRVLFLy��Q
KHP�WUREDW�OHV�VHJ�HQWV��

$O�VXEMHFWH��
�3�������©HO�FULWHUL�TXH�DGRSWHQ�SHU�D�VDEHU�VL�HV�WUDFWD�G
XQ�VXEMHFWH�R�G
XQ�FRPSOHPHQW�pV�HO�VHJ�HQW��IHU�OD�SUHJXQWD�>TXL"@�SHU�IHU�YHXUH�TXLQ�pV�HO�JUXS�VXEVWDQWLYDO�TXH�VHUYHL[�GH�EDVH� D� O
RUDFLy�� >«@� 1R� REVWDQW�� KHP� G
DEVWHQLU�QRV� GH� GRQDU� GHILQLFLRQV�� SHUTXq� HOV�H[HPSOHV� TXH� DQHP� D� SURYDU� GHPRVWUHQ� TXH� QR� VyQ� H[DFWHV�ª� FDVRV� GH� ©+D� DUULEDW� XQ�YDL[HOOª� L� ©HO� YDL[HOO�;� KD� DUULEDW� D� OHV� TXDWUH� >«@�$Ft� >©+D� DUULEDW� XQ� YDL[HOOª@� SDVVD�



�

�

DOJXQD�FRVD�TXH�ID�TXH�QR�KL�KDJL�DTXHOOD�UHODFLy�TXH�KL�KDYLD�HQWUH�O
DQjOLVL�SVLFROzJLF�GH�OD� IUDVVH� L� O
DQjOLVLV� ILOROzJLF�� >«@�(O�TXH�SDVVD�HQ�DTXHVWD�RUDFLy�>«@�pV�TXH�HO�VXEMHFWH�SVLFROzJLF�pV�HO�IHW�GH�O
DUUWLEDGD��6L�OD�IUDVVH�©+D�DUULEDW�XQ�YDL[HOOª�QR�FRUUHVSRQ�DO�WLSXV�GH� OHV� HVPHQWDGHV� pV�SHUTXq� HO� VXEMHFWH�JUDPDWLFDO� L� HO� VXEMHFWH� OzJLF�QR�FRUUHVSRQHQ�DO�VXEMHFWH�SVLFROzJLF�� >«@�©,O� HVW� DUULYp�GHX[�YDLVVHDX[ª��©GHX[�YDLVVHDX[ª�pV�HO� VXEMHFWH�OOzJLF�� L� DTXHVW�©LOª�pV� HO� VXEMHFWH�JUDPDWLFDO�ª�&DV�GH�©KL�KD�XQ� OOLEUHª� L�©KL�KD� WRWV�HOV�OOLEUHVª��/OLEUH�QR�pV�EHQ�Ep�XQ�&'��>5HSU�SHU�0DUFHW�L�6ROj��������@��3�����������©HO�IRQDPHQW�HQWUH�VXEMHFWH�L�SUHGLFDW�²FRP�HQ�DOWUHV�FRVHV�GHO�OOHQJXDWJH²�pV� SULQFLSDOPHQW� SVLFROzJLF��8Q� HV� ID� XQD� LGHD� GH� O
HVVqQFLD� GHO� VXEMHFWH� VL� HVWXGLD�� SHU�H[HPSOH�� OHV� IUDVHV� TXH� HPSUD� O
LQIDQW� DO� FRPHQoDU� D� SDUODU�� >«@ªª� >5HSU�� SHU�0DUFHW� L�6ROj��������@�

$O�WHUPH��
�3�������©/D�LQWHUMHFFLy�QR�pV�XQD�SDUW�GH�O
RUDFLy��TXH�VH
P�SUHVHQWL��>VLF@�XQD�RUDFLy��XQD�IUDVH�� HQ� TXq� KL� KDJL� XQ� GHOV� VHXV� WHUPHV�²VXEMHFWH�� FRPSOHPHQW�� HWF�²�TXH� VLJXL� XQD�LQWHUMHFFLy��/D� LQWHUMHFFLy�pV��HOOD�VROD��XQD� IUDVH��QR�pV�XQD�SDUW�GH� O
RUDFLy�ª� >5HSU��SHU�0DUFHW�L�6ROj��������@�

(Q�HOV�IUDJPHQWV�VREUH�HO�VXEMHFWH�V
HVWpQ�VREUH�OD�FRQFHSFLy�GH�VXEMHFWH�GHV�GHOV�SXQWV�
GH�YLVWD�SVLFROzJLF�L�VHPjQWLF��(Q�HO�IUDJPHQW�HQ�TXq�XVD�WHUPH��YHLHP�TXH�DTXHVW�SRW�
VHU� VXEMHFWH� R� FRPSOHPHQW�� HQWUH� DOWUHV�� /D� MX[WDSRVLFLy� GHO� VXEMHFWH� DPE� HO�
FRPSOHPHQW�HQV�VLWXD�HQ�XQ�SXQW�GH�YLVWD�IXQFLRQDO�L�DOHVKRUHV�OD�FDWHJRULD�WHUPH�MD�QR�
pV�QHFHVVjULDPHQW�GHO�QLYHOO�LPPHGLDWDPHQW�LQIHULRU�D�OD�SURSRVLFLy��

�

,9��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWD�FRQIHUqQFLD�

3RGHP�GHVWDFDU�OHV�GDGHV�VHJ�HQWV�HQ�O
DQjOLVL�G
DTXHVWD�FRQIHUqQFLD��

D��/D�GLVWLQFLy�H[SOtFLWD�HQWUH�WHRULD�JUDPDWLFDO�L�GLGjFWLFD�GH�OD�OOHQJXD��

E��/
~V�GHOV�HQIRFDPHQWV�SVLFROzJLF��OzJLF�L�JUDPDWLFDO�HQ�O
DQjOLVL��DPE�SUHSRQGHUjQFLD�
GHO�WHUFHU�HQ�O
HQVHQ\DPHQW�GH�OD�OOHQJXD��

F��/D�GLVFXVVLy�H[SOtFLWD�DO�YROWDQW�GH�OHV�HVWUXFWXUHV�TXH�SRW�WHQLU�HQ�FDWDOj�©O
H[SUHVVLy�
G
XQ�SHQVDPHQWª��SHU�UDRQV�HVWUXFWXUDOV��FRQWH[WXDOV�R�FRPXQLFDWLYHV��

G�� /
~V� GHOV� HQIRFDPHQWV� SVLFROzJLF�� OzJLF� L� JUDPDWLFDO� HQ� O
DQjOLVL� GHO� VXEMHFWH� DPE�
O
H[HPSOLILFDFLy� H[SOtFLWD� GH� OD� IUDVH� IUDQFHVD� ©,O� HVW� DUULYp� GHX[� YDLVVHDX[ª�� OD� TXDO�



�

�

SHUPHW� YHXUH� G
XQD�PDQHUD�PpV� FODUD� TXH� OD� IUDVH� FDWDODQD� FRUUHVSRQHQW� OD� GLVWLQFLy�
HQWUH�DTXHVWV�VXEMHFWHV�����

H��/
DOWHUQDQoD�GHOV�WHUPHV�SURSRVLFLy��IUDVH�L�RUDFLy��SHU�UHIHULU�VH�D�©O
H[SUHVVLy�G
XQ�
SHQVDPHQWª��

�
������������/D�VLQWD[L�DO�&XUV�VXSHULRU�GH�FDWDOj��������������

6HJRQV� HOV� QRVWUHV� FULWHULV� WLSLILFDGRUV�� pV� XQ� WH[W� HVSHFLDOLW]DW�� GHVFULSWLX�� G
DXWRULD�
PHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��

3HO� TXH� ID� D� OD� ILGHOLWDW� GH� OHV� WUDQVFULSFLRQV�� 6ROj� ������� ����� DGYHUWHL[� VREUH� OD�
WUDQVFULSFLy� GHO� FXUV� GH� ���������� TXH� ©HOV� DSXQWV� VRYLQW� GRQHQ� XQD� YHUVLy� PDVVD�
©SDUODGDª�GH� O
H[SOLFDFLy�GH�)DEUD��D�PpV�GH� UHIOHFWLU� OHV� UHSHWLFLRQV� >«@�UHIOHFWHL[HQ�
PpV�G
XQ�FRS�YDFLOÂODFLRQV��R��ILQV�L�WRW��DUULEHQ�D�HVGHYHQLU�LQLQWHOÂOLJLEOHV�R�LQFRPSOHWV�
>«@��TXDQ�QR�KL�KD��SRF��XQ�HUURU�SDOqV�>«@�ª��L�D�OD�SjJLQD������©HO�OHFWRU�HV�SUHJXQWD�
PDVVD�YHJDGHV�VL�DOOz�TXH�OOHJHL[�pV�GH�)DEUD�R�GH�&RURPLQHV����R�GH�3L�>«@ª��1R�FDO�
GLU� TXH� QRVDOWUHV� QRPpV� WHQLP� HQ� FRPSWH� OHV� DILUPDFLRQV� PHFDQRVFULWHV� ²TXH�
WUDQVFULXHQ� OHV� H[SOLFDFLRQV� GH� )DEUD� L� V
HQWHQHQ�� (VVHQW� FRPSOHWD� OD� WUDQVFULSFLy�
G
DTXHVW� FXUV�� VHJRQV� 6ROj� � ������� ������ HO� FXUV� SXEOLFDW� SHU�0LUDYLWOOHV� L� DTXHVW� ©HV�
FRPSOHWHQ�L�HQV�Q
KHP�GH�IHOLFLWDUª��

�

,��/D�FRQFHSFLy�GH�VLQWD[L�

,�,��/HV�GHILQLFLRQV�GH�VLQWD[L�

/D�WUDQVFULSFLy�GyQD�OHV�VHJ�HQWV�GHILQLFLRQV�GH�VLQWD[L��

�������������������������������������������������
�����9HJHX�HO�FRPHQWDUL�TXH� IHP�VREUH�DTXHVWD�T�HVWLy�DO��� ,,�,�,�GH� O
DQjOLVL�GHO�FXUV�GH���������������������������
�����6ROj�HVPHQWD�-RDQ�&RURPLQHV�SHUTXq�HQ�HO�WH[W�PHFDQRJUDILDW�KL�KD�DQRWDFLRQV�VHYHV��
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�3������©6L�DOJXQD�YHJDGD�HQ�PRUIRORJLD��KHP�SDUODW�GH�VLJQLILFDFLy��KD�HVWDW�SHU�VLJQLILFDU�HOV� QRPV�� SHUz� HV� SRGULD� H[SOLFDU� VHQVH� QRPV�� QRPpV� GLHQW� DL[z� pV�PRW�� HV� SRW� H[SOLFDU�VHQVH�WHQLU�HQ�FRPSWH�OD�VLJQLILFDFLy��3HUz�KL�KD�XQD�SDUW�GH�OD�JUDPjWLFD�HQ�TXq�MD�HV�Wp�HQ�FRPSWH� OD� IXQFLy�TXH� ID� OD�SDUDXOD�GLQWUH�GH� OD� IUDVH��TXH�pV� OD�SDUW�PpV� LPSRUWDQW�GH� OD�JUDPjWLFD��R�VLJXL�OD�VLQWD[L��+L�KD�XQD�DOWUD�SDUW�HQ�TXq�WDPEp�V
HVWXGLD�PROW�>OD�VLJQLILFDFLy�>"@@��TXH�pV�OD�GHULYDFLy�GH�OHV�SDUDXOHV��SRVDQW�PRWV�HQ�FRQWDFWH�DPE�O
DGGLFLy�GH�VXIL[RV�L�SUHIL[RV��(Q� OD�VLQWD[L�KHP�G
HVWXGLDU� OHV�SDUDXOHV�HQ�WDQW�TXH�VyQ�HOHPHQWV�G
XQD�IUDVH��HQ�WDQW�TXH� OD� IXQFLy� TXH� IDFLQ� WLQJXL� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� 4XDOVHYRO� FRPXQLFDFLy� G
XQ�SHQVDPHQW��pV�HO�TXH�VH
Q�GLX�XQD�IUDVH�ª��3�� ���� ©>OD� VLQWD[L@� pV� OD�SDUW� GH� OD�JUDPjWLFD�RQ� V
KD�GH� IXJLU�PpV�GH�GHILQLFLRQV�PDVVD�UtJLGHV�L�GH�YROHU�VRWPHWUH�WRWHV�OHV�IUDVHV�TXH�DSDUHL[HQ�HQ�HO�OOHQJXDWJH�D�XQ�SDWUyª��3������©/
LQIDQW��HQ�XQ�HVWDW�GH�OOHQJXDWJH�SUH�JUDPDWLFDO��DPE�TXDWUH�VROHV�SDUDXOHV�>«@�H[SUHVVD� XQ� SHQVDPHQW� DPE� XQD� G
DTXHVWHV� SDUDXOHV�� >«@� (Q� VLQWD[L� QR� V
KDQ� GH� GRQDU�UHJOHV��VLQy�TXH�V
KD�GH�GLU�³HQ�JHQHUDO´�ª��3�������©pV�GLItFLO�GH�GHVFREULU�XQ�FDVWHOODQLVPH�VLQWjFWLF�SHUTXq�HQ�DTXHVWV�WH[WRV�WRWHV�OHV�SDUDXOHV� TXH� KL� ILJXUHQ� VyQ� SHUIHFWDPHQW� FDWDODQHV�� L�� HQ� FDQYL�� OD� FRQVWUXFFLy� pV� XQ�FDVWHOODQLVPH�ª�3DUOD�GH�HO�TXH� �HO�TXDO���3�������©/HV�UHJOHV�VLQWjFWLTXHV�V
REOLGHQ�G
XQD�PDQHUD�H[WUDRUGLQjULD�ª�

(Q�HQ�HO�SULPHU�IUDJPHQW�FRQWUDSRVD�OD�PRUIRORJLD��GHVFULSFLy�GHOV�PRWV�HQ�TXq�QR�FDO�
OD� VLJQLILFDFLy�� D� OD� VLQWD[L�� HQ� TXq� VH
Q� GHVFULXHQ� OHV� IXQFLRQV�� $TXHVW� L� HOV� DOWUHV�
IUDJPHQWV��D�PpV��PRVWUHQ�O
DFWLWXG�GH�UHVSHFWH�TXH�)DEUD�VHQW�SHU�OD�VLQWD[L��pV�OD�SDUW�
PpV� LPSRUWDQW� GH� OD� JUDPjWLFD�� QR� V
KL� SRGHQ� IHU� GHILQLFLRQV�PDVVD� UtJLGHV�²V
KD� GH�
SDUODU� GH� WHQGqQFLHV� JHQHUDOV²�� pV� SRF� SHUFHSWLEOH� SHU� DOV� SDUODQWV� L� OHV� UHJOHV�
VLQWjFWLTXHV�V
REOLGHQ�IjFLOPHQW��

�

,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�VLQWD[L�

/D�WUDQVFULSFLy�GyQD�HOV�VHJ�HQWV�SDVVDWJHV�VREUH�VLQWD[L��
�3�����������©8QD�H[SUHVVLy�pV�DFFHSWDEOH�TXDQ�Wp�XQD�IRUoD�HVWLOtVWLFD��TXH�YRO�GLU�TXH�V
KD�G
XVDU� VHJRQV� HOV� FDVRV�� SHUz�� SHU� IHU�KR� PpV� OLWHUDUL�� DQDU� SRVDQW� HO� ER� L� pV� XQD� FRVD�HVJDUULIRVD�ª��3�� ����� ©(Q� FDVRV� GHWHUPLQDWV� SRGHP� YHXUH� VL� pV� PLOORU� SRVDU� HO� >UHODWLX@� VLPSOH� R� HO�FRPSRVW��DL[z�pV�T�HVWLy�G
HVWLO� L� O
HVFULSWRU� WUREDUj�HO�PRW�DGLHQW��SHUTXq�GDYDQW�GH�GXHV�FRQVWUXFFLRQV� FRUUHFWHV� Q
KL� KD� XQD� GH� SUHIHULEOH� D� O
DOWUD�� /D� JUDPjWLFD� KL� SRW� IHU� SRFD�FRVD�ª��3�� ����� ©(V� SRGHQ� DQDU� IHQW� FRPSOLFDFLRQV� >HQ� OHV� RUDFLRQV� GH� UHODWLX@�� $TXHVWHV�FRPSOLFDFLRQV�HV�SRGHQ�SRUWDU��JUDPDWLFDOPHQW��RQ�HV�YXOJXL��L�pV�WDQ�IRUWD�OD�VRELUDQLD�TXH�HVWDEOHL[� HO� WHUPH� UHODWLX� DPE� O
DQWHFHGHQW�� TXH� ILQV� UHVLVWHL[� DTXHVWHV� FRPSOLFDFLRQV�H[WUDRUGLQjULHV��SHUz�DUULED�XQ�PRPHQW�TXH�pV�GH�PDO�JXVW�L�HQIDUIHJXHQ�OD�OOHQJXD�ª�
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�3�� ��������� ©6
DQRPHPD� SURSRVLFLy� O
HQXQFLDFLy� G
XQ� SHQVDPHQW� >«@� SRGHP� IHU�FRPXQLFDFLRQV�FRPSOHWHV�GHO�QRVWUH�SHQVDPHQW�XVDQW�JUXSV�GH�SDUDXOHV�HQ�TXq�QR�KL�KDJL�FDS�YHUE��$L[t�� HV�SRW�GLU�GLQWUH�G
XQ�FRQWH[W� >«@�©,QH[SOLFDEOH�DTXHVWD� UHVROXFLyª�� >«@�$TXHVWHV�FRVHV�VyQ�HVWLOtVWLTXHV�ª��3�����������©8QD�GH�OHV�FRVHV�PpV�IXQHVWHV�GH�OHV�JUDPjWLTXHV�G
XQD�OOHQJXD�QDL[HQW�KDQ�HVWDW�OHV�UHJOHV��eV�XQD�SDUDXOD�TXH�V
KDXULD�GH�VXSULPLU�HQ�HOV�WUDFWDWV�GH�JUDPjWLFD�ª�

(Q�HOV�TXDWUH�SULPHUV�IUDJPHQWV��LQVLVWHL[�HQ�OD�FRQWUDSRVLFLy�HQWUH�JUDPjWLFD�L�HVWLO��HQ�
HO� WHUFHU� QR� SRGHP� GHL[DU� GH� YHXUH�KL� OD� GLVWLQFLy� FKRPVNLDQD� HQWUH� JUDPDWLFDOLWDW� L�
DFFHSWDELOLWDW�� L� HQ� HO� TXDUW� V
HQGHYLQD� XQD� UHODFLy� GHO� IHW� HVWLOtVWLF� DO� FRQWH[W� GH� OD�
VLWXDFLy�FRPXQLFDWLYD��(Q�HO�FLQTXq�IUDJPHQW��)DEUD�WRUQD�D�GHQXQFLDU�OD�ULJLGHVD�GH�OHV�
GHILQLFLRQV��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,��/D�GHILQLFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,�,��/HV�GHILQLFLRQV�GHOV�WHUPHV�GH�OD�SURSRVLFLy�

'HO�PHPEUH��
�3�������©$TXHVW�PHPEUH�GH�OD�SURSRVLFLy�D�OD�TXDO�HVWj�VXERUGLQDW�HO�YHUE�JUDPDWLFDOPHQW�pV�HO�VXEMHFWH�JUDPDWLFDO��TXH�PROWHV�YHJDGHV�QR�HV�FRUUHVSRQ�DO�VXEMHFWH�SVLFROzJLF�ª��3�����������©WRW�DOOz�TXH�pV�TXDOVHYRO�DOWUD�SDUW�GH�O
RUDFLy��HOV�JUDPjWLFV�HQ�GLXHQ�DGYHUEL��>«@ª��3�������©(OV�PHPEUHV�TXH�LQWHUHVVD�PpV�HVWXGLDU�GHO�SUHGLFDW�VyQ�HOV�TXH�>«@�VyQ�JUXSV�VXEVWDQWLYDOV�R�SURQRPV�IRUWV�>«@�TXH�KDELWXDOPHQW�V
DQRPHQHQ�FRPSOHPHQWV�GHO�YHUE�ª��3�� ��������� ©(O� JUXS� DQDU� D� FDVD� WHYD� pV� HO� FRPSOHPHQW�� SHUz� QR� pV� O
H[SUHVVLy� G
XQ�SHQVDPHQW�� >«@�HVWDYD�PDODOW�pV�XQD�SHUIHFWD�RUDFLy�� >«@�3HUz�VL� IRUPD�SDUW�G
XQD�DOWUD�RUDFLy�pV�XQ�GHOV�VHXV�PHPEUHV��pV�O
H[SUHVVLy�G
XQD�LGHD��OD�TXDO�FRVD�ID�TXH�SXJXL�pVVHU�HPSUDGD� FRP� D� PHPEUH� G
XQD� SURSRVLFLy� L� Wp� OD� PDWHL[D� H[SUHVVLy� TXH� TXDQ� HUD� XQD�H[SUHVVLy�FRPSOHWD�ª��3�������©OD�SDUDXOD�TXH�LQGLFD�OD�VXERUGLQDFLy�>HO�UHODWLX@�ID��D�PpV��O
RILFL�GH�PHPEUH�GH�O
RUDFLy�VXERUGLQDGD�>«@ª�

7UREHP� HQ� DTXHVWV� IUDJPHQWV� XQD� GHILQLFLy� VHPjQWLFD� H[SOtFLWD� GH� ©PHPEUHª� FRP� D�
©H[SUHVVLy� G
XQD� LGHDª� �SjJ�� ���������� FRQWUDSRVDGD� DO� ©SHQVDPHQWª� H[SUHVVDW� SHU�
O
RUDFLy�� +L� WUREHP� WDPEp� GHILQLFLRQV� SHU� H[WHQVLy�� MD� TXH� VyQ� PHPEUHV� HO� VXEMHFWH�
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JUDPDWLFDO��SjJ��������HOV�JUXSV�VXEVWDQWLYDOV�R�SURQRPV�IRUWV�²GHO�SUHGLFDW��HQ�DTXHVW�
FDV²��SjJ�������L�HO�UHODWLX��TXH�ID�O
©RILFLª�GH�PHPEUH�²SHU�WDQW��HO�PHPEUH�pV�WDPEp�
XQ� FRQFHSWH� IXQFLRQDO��9HLHP�TXH� HO�PHPEUH� SRW� IRUPDU� SDUW� GH� GLIHUHQWV� QLYHOOV� GH�
O
HVWUXFWXUD� RUDFLRQDO�� ,� KL� WUREHP� WDPEp� OD� XQLWDW�SDUW� GH� O¶RUDFLy� FRP� D� VLQzQLP�GH�
µPHPEUH¶��

'HO�WHUPH��
�3���������©3DUWV�HVVHQFLDOV�GH�O
RUDFLy��6XEMHFWH�L�SUHGLFDW��>«@��/zJLFDPHQW�HQ�XQD�IUDVH�KL�KD�GRV�WHUPHV��HO�VXEMHFWH�L�HO�SUHGLFDW��ª���3�������©>«@�pV�WDQ�IRUWD�OD�VRELUDQLD�TXH�HVWDEOHL[�HO�WHUPH�UHODWLX�DPE�O
DQWHFHGHQW��TXH�ILQV�UHVLVWHL[�DTXHVWHV�FRPSOLFDFLRQV�H[WUDRUGLQjULHV�>«@ª�

3HU� H[WHQVLy�� VyQ� WHUPHV� GH� OD� IUDVH� HO� VXEMHFWH� L� HO� SUHGLFDW�� 3HO� TXH� ID� DO� SURQRP�
UHODWLX�� QR� pV� WDQ� FODU� VL� WDPEp� V¶KD� G¶LQWHUSUHWDU� DL[t�� R� VL� HO�PRW� WHUPH� Wp� XQ� VHQWLW�
JHQqULF��G¶µHOHPHQW¶����

'HO�SUHGLFDW��
�3���������©3DUWV�HVVHQFLDOV�GH�O
RUDFLy��6XEMHFWH�L�SUHGLFDW��>«@��/zJLFDPHQW�HQ�XQD�IUDVH�KL�KD�GRV�WHUPHV��HO�VXEMHFWH�L�HO�SUHGLFDW��ª���3������©(OV�GRV�FDVRV�PpV�IUHT�HQWV�VyQª�HO�VXEMHFWH�©HQ�DFWLYLWDW��pV�D�GLU��TXH�FRQFHEHP�XQ�SURFpV�FRP�WHQLQW�OORF�HQ�DTXHVW�VXEMHFWH�L�DPE�XQD�TXDOLWDW��S��H[��(O�PHX�SDUH�GLQD�D�OHV�GXHV�ª��3�������©(OV�PHPEUHV�TXH�LQWHUHVVD�PpV�HVWXGLDU�GHO�SUHGLFDW�VyQ�HOV�TXH�>«@�VyQ�JUXSV�VXEVWDQWLYDOV�R�SURQRPV�IRUWV�>«@�TXH�KDELWXDOPHQW�V
DQRPHQHQ�FRPSOHPHQWV�GHO�YHUE�ª��3�� ����� ©(O� VXEVWDQWLX� pV� HO� VXEMHFWH� JUDPDWLFDO�� SHUTXq� VH� VXERUGLQD� HO� YHUE�� TXH�JHQHUDOPHQW� pV� HO� OzJLF�� TXH� pV� OD� EDVH� G
DTXHVWD� IUDVHª� >VLF�� V
HQWpQ"@�&DV� GH�KDYHU�KL��©FRPSOHPHQW� SULPLWLYDPHQW� GLUHFWH�� TXH�� GLILFLOPHQW� HO� SRGUtHP� FRQVLGHUDU� FRP� D�FRPSOHPHQW�GLUHFWH�QRUPDOª��1R�pV�SRVVLEOH�GLU�HOV�KL�KD��&RQFRUGDQoD�GHO�61�SRVSRVDW��

(O� SUHGLFDW� pV� HVWUXFWXUDOPHQW� XQD� SDUW� HVVHQFLDO� GH� O
RUDFLy� L�� GHV� GHO� SXQW� GH� YLVWD�
OzJLF��Q
pV�XQ� WHUPH��'LVWLQJHL[�VHPjQWLFDPHQW�GRV� WLSXV�GH�SUHGLFDW��SURFpV�TXDOLWDW���
HV� UHIHUHL[�� GHV� GHO� SXQW� GH� YLVWD� GLVWULEXFLRQDO�� D� DOJXQV� GHOV� VHXV� PHPEUHV� �JUXSV�
VXEVWDQWLYDOV� L� SURQRPV� IRUWV�� L�� UHODFLRQDOPHQW�� GHGXwP�� HQ� HO� IUDJPHQW� GH� OD� SjJLQD�
�����TXH�HO�YHUE�VH�VXERUGLQD�DO�VXEMHFWH��



�

�

'HO�VXEMHFWH��
�3���������©3DUWV�HVVHQFLDOV�GH�O
RUDFLy��6XEMHFWH�L�SUHGLFDW��>«@��/zJLFDPHQW�HQ�XQD�IUDVH�KL� KD�GRV� WHUPHV�� HO� VXEMHFWH� L� HO� SUHGLFDW��(O� VXEMHFWH�QR� HVWj� H[SUHVVDW� SHU� FDS�SDUDXOD�>TXDQ� O
LQIDQW� GLX�(O�PHX�SDUH@��/HV� FLUFXPVWjQFLHV� GHO�PRPHQW� GH� OD� FRPXQLFDFLy� >«@�VyQ�HO�VXEMHFWH��L�OODYRUV��D�DTXHVW�VXEMHFWH�>O
LQIDQW@�OL�DSOLFD�HO�SUHGLFDW��TXH�pV�XQD�SDUDXOD�~QLFD��>«@�(O�GLD�TXH�DTXHVWD�FLUFXPVWjQFLD��TXH�pV�HO�VXEMHFWH�GH�OD�VHYD�IUDVH��O
H[SUHVVL�DPE�XQD�DOWUD�SDUDXOD��OODYRUV�HPSUD�SHU�SULPHUD�YHJDGD�DOOz�TXH�HQ�JUDPjWLFD�VH
Q�GLX�HO�VXEMHFWH��>«@�(O�VXEMHFWH�SVLFROzJLF�pV�HO�TXH�VHUYHL[�GH�EDVH�D�O
H[SUHVVLy�G
XQ�SHQVDPHQW�>«@ª���3������©*HQHUDOPHQW�HO� VXEMHFWH�HVWj� UHSUHVHQWDW�SHU�XQ�VXEVWDQWLX�DPE�HOV� VHXV�DWULEXWV��TXH� >SRGHQ� IHU� XQV� DOWUHV� RILFLV@�� 4XDQ� IRUPHQ� SDUW� GHO� SUHGLFDW� HV� FRQVLGHUHQ�FRPSOHPHQWV�GHO�YHUE�ª��3�������©VHUYHL[�GH�EDVH�GH�O
HQXQFLDFLy�>«@�(O� WUREHP�QRUPDOPHQW�HQ�OD�PDMRULD�GH�OHV�SURSRVLFLRQV�� pV� XQ� JUXS� VXEVWDQWLYDO�� TXH� SRGULD� pVVHU� UHSUHVHQWDW� SHU� XQ� SURQRP� L� HO�FRPSOHPHQW�ª��3�������©$TXHVW�PHPEUH�GH�OD�SURSRVLFLy�D�OD�TXDO�HVWj�VXERUGLQDW�HO�YHUE�JUDPDWLFDOPHQW�pV�HO�VXEMHFWH�JUDPDWLFDO��TXH�PROWHV�YHJDGHV�QR�HV�FRUUHVSRQ�DO�VXEMHFWH�SVLFROzJLF�ª��3�����������FRPHQWD�HO�FDV�GH�SORX�VDQJ��RQ�VDQJ�HV�SRW�GLU�TXH�pV�HO�VXEMHFWH�JUDPDWLFDO��D�GLIHUqQFLD�GHO�TXH�SDVVD�D�IHU�YHQW��RQ�YHQW�QR�KR�pV�SHUTXq�QR�FRQFRUGD�DPE�HO�YHUE��&DV�GH�+D� DUULEDW� XQ� SDUHQW� PHX�� DPE� RUGUH� QR� KDELWXDO� L� VXEMHFWH� SVLFROzJLF� GLIHUHQW� GHO�JUDPDWLFDO��©(O�YHULWDEOH�VXEMHFWH�SVLFROzJLF�>«@�pV� OD� LGHD�G
DUULEDUª��3URQRPLQDOLW]DFLy�DPE�HQ��&DV�GH�(Q�PHQJHQ�TXDWUH��DPE�HQ�VXEMHFWH��

(VWUXFWXUDOPHQW�� HO� VXEMHFWH� pV� XQD� SDUW� HVVHQFLDO� GH� O
RUDFLy� L�� GHV� GHO� SXQW� GH� YLVWD�
OzJLF��Q
pV�XQ�WHUPH��&RPXQLFDWLYDPHQW��SRW�HVWDU�FRQVWLWXwW�SHU�©OHV�FLUFXPVWjQFLHV�GHO�
PRPHQWª��3VLFROzJLFDPHQW��pV�OD�©EDVH�SHU�D�O
H[SUHVVLy�G
XQ�SHQVDPHQWª��SjJ���������
�����������'LVWULEXFLRQDOPHQW��DFRVWXPD�D�IHU�GH�VXEMHFWH�XQ�VXEVWDQWLX�R�XQ�SURQRP��
5HODFLRQDOPHQW��pV�O
HOHPHQW�TXH�©VXERUGLQDª�HO�YHUE��SjJ�����������������(O�VXEMHFWH�
JUDPDWLFDO�L�HO�SVLRFOzJLF�SRGHQ�QR�FRLQFLGLU��SjJ��������

�

,,�,�,,��/HV�GHILQLFLRQV�GH�SURSRVLFLy�

6yQ�OHV�VHJ�HQWV��
�3������©4XDOVHYRO�FRPXQLFDFLy�G
XQ�SHQVDPHQW��pV�HO�TXH�VH
Q�GLX�XQD�IUDVH�ª��



�
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3���������©3DUWV� HVVHQFLDOV�GH� O
RUDFLy��6XEMHFWH� L�SUHGLFDWª�&ULWLFD�HOV�TXH�GHILQHL[HQ� OD�IUDVH�D�SDUWLU�G
DTXHVWD�HVWUXFWXUD��4XL�KR�ID�SUHQ�©FRP�D�SDWUy�O
H[SUHVVLy�G
XQ�SHQVDPHQW�RQ�GRPLQD�O
HOHPHQW�LQGLYLGXDO��>«@�/D�PDMRULD�GH�OHV�IUDVHV�VyQ�DL[t�>VXEMHFWH���SUHGLFDW@�>«@�3HUzª�GyQD�HOV�FDVRV�GH�3ORX��&DUUHU�PXOODW��FDODL[�HL[XW��HO�SDUH��VL�KR�GLX�XQ�QHQ�TXDQ�YHX�HO�VHX�SDUH���SXSD���GLW�SHU�XQ�QHQ�HQVHQ\DQW�RQ�V
KD�IHW�PDO��(QWUDGD��VREUH�XQD�SRUWD���©/
LQIDQW��HQ�XQ�HVWDW�GH�OOHQJXDWJH�SUH�JUDPDWLFDO��DPE�TXDWUH�VROHV�SDUDXOHV�>«@�H[SUHVVD�XQ�SHQVDPHQW�DPE�XQD�G
DTXHVWHV�SDUDXOHV��>«@�/zJLFDPHQW�HQ�XQD�IUDVH�KL�KD�GRV� WHUPHV��HO� VXEMHFWH� L� HO�SUHGLFDW��(O� VXEMHFWH�QR�HVWj�H[SUHVVDW�SHU�FDS�SDUDXOD� >TXDQ�O
LQIDQW�GLX�(O�PHX�SDUH@��/HV�FLUFXPVWjQFLHV�GHO�PRPHQW�GH� OD�FRPXQLFDFLy� >«@�VyQ�HO�VXEMHFWH��L�OODYRUV��D�DTXHVW�VXEMHFWH�>O
LQIDQW@�OL�DSOLFD�HO�SUHGLFDW��TXH�pV�XQD�SDUDXOD�~QLFD��>«@�(O�GLD�TXH�DTXHVWD�FLUFXPVWjQFLD��TXH�pV�HO�VXEMHFWH�GH�OD�VHYD�IUDVH�� O
H[SUHVVL�DPE�XQD� DOWUD� SDUDXOD�� OODYRUV� HPSUD� SHU� SULPHUD� YHJDGD� DOOz� TXH� HQ� JUDPjWLFD� VH
Q� GLX� HO�VXEMHFWH��'H�PDQHUD�TXH��OODYRUV��ID�LQGHSHQGHQW�O
H[SUHVVLy�GH�OHV�FLUFXPVWjQFLHV��SHUTXq�SRW�H[SUHVVDU�HO�SHQVDPHQW��jGKXF�TXDQ�OHV�FLUFXPVWjQFLHV�QR�HVWDQ�SUHVHQWV��>«@ª��3������©$TXt�>SORX@�HO�VXEMHFWH�pV�XQD�FRVD�WDQ�YDJD��TXH�QR�V
KD�DUULEDW�D�FRQFUHWDU�HQ�XQD�SDUDXOD��L�QR�KL�KD�VXEMHFWH�ª��3�����������©WRW�DOOz�TXH�pV�TXDOVHYRO�DOWUD�SDUW�GH�O
RUDFLy��HOV�JUDPjWLFV�HQ�GLXHQ�DGYHUEL��FRP�SDVVD� >«@�DPE�Vt�� >«@�(OV�DQJOHVRV�HQ�GLXHQ�PRWV� VHQWqQFLD��SHUTXq�DPE�DTXHVWHV�SDUDXOHV�H[SUHVVHP�XQ�SHQVDPHQW�ª��3�� ��������� ©(O� JUXS� DQDU� D� FDVD� WHYD� pV� HO� FRPSOHPHQW�� SHUz� QR� pV� O
H[SUHVVLy� G
XQ�SHQVDPHQW�� >«@�HVWDYD�PDODOW�pV�XQD�SHUIHFWD�RUDFLy�� >«@�3HUz�VL� IRUPD�SDUW�G
XQD�DOWUD�RUDFLy�pV�XQ�GHOV�VHXV�PHPEUHV��pV�O
H[SUHVVLy�G
XQD�LGHD��OD�TXDO�FRVD�ID�TXH�SXJXL�pVVHU�HPSUDGD� FRP� D� PHPEUH� G
XQD� SURSRVLFLy� L� Wp� OD� PDWHL[D� H[SUHVVLy� TXH� TXDQ� HUD� XQD�H[SUHVVLy�FRPSOHWD�ª��3�� ����� ©O
RUDFLy� SULQFLSDO� >D�'HLD� TXH� HVWDYD� PDODOW@� QR� pV� DOOz� TXH� UHVWD� GH� WUHXUH� OD�VXERUGLQDGD��VLQy�WRWD�O
RUDFLy��SHUTXq�HO�YHUE�GHLD�pV�LQFRPSOHW�ª��3�������©HO�GHWHUPLQDWLX�GH�O¶KRPH�>O¶KRPH�TXH�KHP�YLVW�DYXL@�pV�OD�FLUFXPVWjQFLD�G
KDYHU�OR�YLVW��'H�PDQHUD�TXH�O
RUDFLy�VXERUGLQDGD�>«@�pV�>«@�XQ�DGMHFWLX�ª��3�������©OD�SDUDXOD�TXH�LQGLFD�OD�VXERUGLQDFLy�>HO�UHODWLX@�ID��D�PpV��O
RILFL�GH�PHPEUH�GH�O
RUDFLy�VXERUGLQDGD�>«@ª��3�� ��������� ©6
DQRPHPD� SURSRVLFLy� O
HQXQFLDFLy� G
XQ� SHQVDPHQW� >«@� SRGHP� IHU�FRPXQLFDFLRQV�FRPSOHWHV�GHO�QRVWUH�SHQVDPHQW�XVDQW�JUXSV�GH�SDUDXOHV�HQ�TXq�QR�KL�KDJL�FDS�YHUE��$L[t�� HV�SRW�GLU�GLQWUH�G
XQ�FRQWH[W� >«@�©,QH[SOLFDEOH�DTXHVWD� UHVROXFLyª�� >«@�$TXHVWHV�FRVHV�VyQ�HVWLOtVWLTXHV�ª�

6HPjQWLFDPHQW�� OD� IUDVH��SjJ������L� OD�SURSRVLFLy��SjJ�����������VyQ�O
©H[SUHVVLy�G
XQ�
SHQVDPHQWª��(VWUXFWXUDOPHQW�� OD� IUDVH�SRW�SUHVHQWDU�GLIHUHQWV�HVWUXFWXUHV��JHQHUDOPHQW�
pV�VXEMHFWH���SUHGLFDW��SjJ���������SHUz�KL�KD�PROWHV�H[SUHVVLRQV�GH�SHQVDPHQW�VHQVH�
VXEMHFWH� �SjJ�� ������� ���� R� FRQVLVWHQWV� HQ� XQ� ©PRW� VHQWqQFLDª� �SjJ�� ���������� )DEUD�
HVWDEOHL[� XQD� SURJUHVVLy� HQ� O
HODERUDFLy� GHO� OOHQJXDWJH� LQIDQWLO� HQWUH� HO� PRPHQW� TXH�
O
LQIDQW� QR� H[SOLFLWD� HO� VXEMHFWH� L� HO� PRPHQW� HQ� TXq� pV� FDSDo� G
H[SOLFLWDU�OR�� MD� TXH�
DOHVKRUHV�FRQVWUXHL[�XQ�GLVFXUV�LQGHSHQGHQW�GHO�FRQWH[W�HVSDFLRWHPSRUDO��SjJ����������
/
HVWUXFWXUD� G
XQD� RUDFLy� FRPSOH[D� OD� FRQVWLWXHL[� HO� FRQMXQW� WRWDO� GH� SULQFLSDO� ��
VXERUGLQDGD��SjJ���������
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+L�KD�GRV�IUDJPHQWV�SRF�FODUV�GH�OD�WUDQVFULSFLy��HO�ILQDO�GH�OHV�SjJLQHV����������RQ�HQ�
SULQFLSL� VHPEOD� FODUD� OD� FRQWUDSRVLFLy� HQWUH� ©H[SUHVVLy� G
XQD� LGHDª� L� ©H[SUHVVLy� G
XQ�
SHQVDPHQWª�� FRUUHODWLYD� DO� JUDX� GLIHUHQW� G
DXWRQRPLD� VLQWjFWLFD�� SHUz� V
DFDED�
FRQWUDGLHQW�� ,� O
DWULEXFLy� D� O
HVWLO�� D� OHV� SjJLQHV� ��������� GHO� IHW� TXH� HO� IUDJPHQW� FLWDW�
SXJXL�VHU�XQD�SURSRVLFLy��

9HLHP�WDPEp�HQ�DTXHVWV�IUDJPHQWV�OD�VLQRQtPLD�HQWUH�SURSRVLFLy��IUDVH�L�RUDFLy��

�

,,�,�,,,��/HV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�VXSUDRUDFLRQDOV�
�3�� ���� ©$� YHJDGHV� XQ� FRS� FRQFHEHP� O
H[SUHVVLy� GH� GRV� R� WUHV� SHQVDPHQWV� L� HOV� GLHP�LQWURGXLQW� HQWUH� OHV� FRPXQLFDFLRQV� SHWLWHV� SDXVHV� TXH� QR� HTXLYDOHQ� D� OD� SDXVD� TXH�LQGLTXHP�PLWMDQoDQW�XQ�SXQW��'
DOOz�WDPEp�VH
Q�GLX�XQD�IUDVH�ª�

/D� IUDVH� SRW� VHU� XQ� FRQMXQW� GH� SURSRVLFLRQV� �©SHQVDPHQWVª�� MX[WDSRVDGHV� �©SHWLWHV�
SDXVHVª���

�

,,�,�,9��&RQFOXVLRQV�VREUH�OHV�GHILQLFLRQV�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

(Q�UHVXP��GH�OHV�GHILQLFLRQV�L�HOV�XVRV�GHO� WHUPH�VLQWD[L� L�DOWUHV��HV�GHGXHL[�HQ�DTXHVW�
FXUV� XQD� YLVLy� G
DTXHVWD� SDUW� GH� OD� OOHQJXD� FRP�XQD�SDUW�PROW� GLItFLO� GH�GHVFULXUH�� GH�
SUHVFULXUH�L�G
HQVHQ\DU��$�PpV��D�GLIHUqQFLD�GH�OD�GHVFULSFLy�PRUIROzJLFD�� OD�VLQWjFWLFD�
WUDFWD�GH�OHV�IXQFLRQV�GHOV�PRWV��L��D�GLIHUqQFLD�GH�O
HVWLO��VHPSUH�XQD�WULD��Wp�D�YHXUH�DPE�
O
HVWUXFWXUD�GH�OD�OOHQJXD��TXH�RIHUHL[�PROWHV�SRVVLELOLWDWV��

3HO�TXH�ID�D�OHV�FDWHJRULHV�VLQWjFWLTXHV��GHVWDTXHQ�OHV�GDGHV�VHJ�HQWV��

D��/D�FRQWUDSRVLFLy�HQWUH�©O
H[SUHVVLy�G
XQD�LGHDª��SUzSLD�G
XQ�PHPEUH�GH�OD�SURSRVLFLy��
L� ©O
H[SUHVVLy� G
XQ� SHQVDPHQWª�� SUzSLD� GH� OD� SURSRVLFLy�� KL� KD� XQD� FRUUHODFLy� HQWUH�
DXWRQRPLD�VHPjQWLFD�L�DXWRQRPLD�VLQWjFWLFD��



�
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E��(O�PHPEUH�pV�XQD�XQLWDW�TXH�SRW�SHUWjQ\HU�D�GLIHUHQWV�QLYHOOV�GH�O
HVWUXFWXUD�RUDFLRQDO�
L� QR� GHL[D� GH� VHU�� WDPEp�� XQ� FRQFHSWH� IXQFLRQDO�� )DEUD� XVD� WDPEp� OHV� XQLWDWV� GH�
VLJQLILFDFLy�SDUW�GH�O¶RUDFLy�L�WHUPH�²DTXHVW�XQD�YHJDGD�HQ�HO�VHX�VHQWLW�OzJLF��

F�� (O� SUHGLFDW� L� HO� VXEMHFWH� VyQ� GHVFULWV� GHV� GHOV� SXQWV� GH� YLVWD� HVWUXFWXUDO�� VHPjQWLF��
OzJLF�� GLVWULEXFLRQDO� L� UHODFLRQDO�� $� PpV� HO� VXEMHFWH�� KR� pV� GHV� GHO� SXQW� GH� YLVWD�
SVLFROzJLF��

G�� /D� SURSRVLFLy� pV� GHVFULWD� VHPjQWLFDPHQW�� FRPXQLFDWLYDPHQW�� HVWUXFWXUDOPHQW� L�
OzJLFDPHQW��)DEUD�DOWHUQD�HOV�WHUPHV�SURSRVLFLy��IUDVH�L�RUDFLy��

H�� eV� GHVWDFDEOH� OD� UHODFLy� TXH� OD� WUDQVFULSFLy� RIHUHL[� HQWUH� H[SUHVVLy� H[SOtFLWD� GHO�
VXEMHFWH�L�DXWRQRPLD�HVSDFLRWHPSRUDO�GHO�GLVFXUV�HQ�O
DSUHQHQWDWJH�OLQJ�tVWLF�GHO�QHQ��

�
������������/D�VLQWD[L�D�OD�*UDPjWLFD�FDWDODQD��������

eV�XQ�WH[W�HVSHFLDOLW]DW�²YD�DGUHoDW�DOV�PHVWUHV²��GHVFULSWLX��G
DXWRULD�LPPHGLDWD�L�GH�
FRPSOH[LWDW�Pj[LPD��eV�LQWHUHVVDQW�O
DILUPDFLy�TXH�KL�WUREHP�DO�SULQFLSL��©$TXHVW�OOLEUH�
pV� XQ� H[WUDFWH�� IHW� SHO� SURSL� DXWRU�� G
XQD�*UDPjWLFD�&DWDODQD�PpV� H[WHQVD�� HVFULWD�SHO�
0HVWUH� 3RPSHX� )DEUD� HQ� HOV� SULPHUV� DQ\V� GH� O
H[LOLª� �SjJ�� VHQVH� QXPHUDU��� /D�
JUDPjWLFD� PpV� H[WHQVD� QR� SRW� VHU� DOWUD� TXH� OD� SXEOLFDGD� O
DQ\� ����� SHU� -RDQ�
&RURPLQHV�����

�

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWD�JUDPjWLFD�

1R�KL�KD�FDS�GHILQLFLy�H[SOtFLWD�GHO� WHUPH�VLQWD[L� HQ�DTXHVWD�JUDPjWLFD��/
tQGH[�pV�HO�
VHJ�HQW��

�

�������������������������������������������������
�����9HJ����������������
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3���������©7$8/$�'(�0$7Ê5,(6�,��$FFHQWXDFLy�JUjILFD��5HFWH�~V�GH�OHV�OOHWUHV���������,,��1RPV�L�DGMHFWLXV��$UWLFOH�GHILQLW��3URQRPV����������,,,��9HUEV���������,9��&RPSOHPHQWV�GHO�YHUE���������9�� )RUPHV� VXEVWDQWLYHV�� DGMHFWLYHV� L� DGYHUELDOV� GHO� YHUE�� 3URSRVLFLRQV� VXERUGLQDGHV��&RRUGLQDFLy���������

9LVW� DTXHVW� tQGH[� L� OOHJLGD� OD� JUDPjWLFD�� V
KL� YHXHQ� FODUDPHQW� TXDWUH� SDUWV�� OHV� ���
SULPHUHV�SjJLQHV�VyQ�GHGLFDGHV�D�O
RUWRJUDILD��OHV����SjJLQHV�VHJ�HQWV��D�OD�PRUIRORJLD�
IOH[LYD� QRPLQDO�� OHV� ��� SjJLQHV� VHJ�HQWV�� D� OD� PRUIRORJLD� IOH[LYD� YHUEDO�� L� OHV� ���
SjJLQHV�ILQDOV��)DEUD�OHV�GHGLFD�D�OD�VLQWD[L��VREUHWRW�GHOV�HOHPHQWV�OOLJDWV�DO�YHUE��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVWD�JUDPjWLFD�

7DPSRF�QR� WUREHP�GHILQLFLRQV�H[SOtFLWHV�GH� OHV�FDWHJRULHV� VLQWjFWLTXHV�� VLQy�TXH�KHP�
G
HVSLJRODU�HQ�HO�WH[W�SHU�SRGHU�GHGXLU�OHV�FRQFHSFLRQV�IDEULDQHV���

�

,,�,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�LQIUDRUDFLRQDOV�HQ�DTXHVWD�JUDPjWLFD�

(OV� IUDJPHQWV� RQ� SRGHP� REVHUYDU� HOV� SDUWLWV� SUHVRV� GH� )DEUD� VREUH� OHV� FDWHJRULHV�
VLQWjFWLTXHV�LQIUDRUDFLRQDOV�VyQ�HOV�VHJ�HQWV��

�3�� ���� ©8QD� DOWUD� IRUPD� GH� O
DUWLFOH� PDVFXOt� pV� OR� >«@�� XVDW� HQFDUD� HQ� PROWV� SDUODUV�FDWDODQV�� $� %DUFHORQD� QR� V
XVD� VLQy� HQ� DOJXQD� IUDVH� HVWHUHRWLSDGD� �3HU� OR� VHQ\DO� GH� OD�6DQWD�FUHX«�ª��3������©&RQVWUXFFLRQV�FRP�SODX�PH�TXH�KR�IDFLQ��DPE�HO�SURQRP�SRVSRVDW�D�XQD�IRUPD�GH�O
LQGLFDWLX��VyQ�DUFDLTXHV�ª��3�� ���� ©6RYLQW� HQ� XQD� SURSRVLFLy� KL� KD� GRV� R� PpV� PHPEUHV� UHSUHVHQWDWV� SHU� SURQRPV�IHEOHV�ª��3������©$�FRQWLQXDFLy�G
XQD�SURSRVLFLy�HQ�TXq�ILJXUD�O
H[SUHVVLy�TXDWUH�PDQDWV�GH�OOHQ\D�>«@ª��3�� ���� ©/D� VXEVWLWXFLy� G
XQ� QRP� R� JUXS� QRPLQDO� >«@� SHO� SURQRP� IHEOH� HQ� >«@� SRW�HVGHYHQLU�VH�>«@�HQ�HO�VXEMHFWH�JUDPDWLFDO�G
XQD�SURSRVLFLy�FRP�+D�DUULEDW�XQ�YDL[HOO�� L�HQ� HO� FRPSOHPHQW� GHO� YHUE� KDYHU�KL� �HQ� XQD� SURSRVLFLy� FRP� +L� KD� XQ� KRPH� TXH� XV�GHPDQD��>«@ª��3������©EDL[�]HUR��>«@��HWF���VyQ�H[SUHVVLRQV�LQFRUUHFWHV�>«@ª��
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3���������©(O�WHUPH�SUHGLFDWLX��
���� (Q� SURSRVLFLRQV� FRP� OHV� TXH� GRQHP� D� FRQWLQXDFLy� HO� FRPSOHPHQW� GHO� YHUE� pV�O
DQRPHQDW�WHUPH�SUHGLFDWLX��,��$TXHVW�FDUUHU�pV�OODUJ��>«@�(O�GRFWRU�YD�FDXUH�PDODOW��_�/¶DQHOO�pV�G¶RU��>«@�,,��(Q�3HUH�pV�PHVWUH��>«@�(O�QRVWUH�RQFOH�YD�PRULU�JHQHUDO��,,,��(Q�3HUH�pV�XQ�PHVWUH�PROW�ER��>«@�,9��(Q�3HUH�pV�HO�PHVWUH�G¶(VSRW�ª��3������©>«@�352326,&,216�68%25',1$'(6��D��/
LQILQLWLX�8Q� LQILQLWLX� �R� XQ� FRQMXQW� GH� PRWV� HQ� HO� TXDO� ILJXUD� XQ� LQILQLWLX�� SRW� IHU�� GLQV� XQD�SURSRVLFLy��O
RILFL�G
XQ�QRP�>«@�4XDQ�XQ�LQILQLWLX�ID�GH�VXEMHFWH�G
XQ�YHUE�L�YD�SRVSRVDW�D�DTXHVW��SRW�pVVHU�HQ�FDGD�FDV��LQWURGXwW�DPE�OD�SUHSRVLFLy�GH�R�VHQVH�SUHSRVLFLy��>«@�1R�OL�HUD�SHUPqV�G¶DQDU�KL�R�1R�OL�HUD�SHUPqV�DQDU�KL��(Q�JHQHUDO��OD�SULPHUD�FRQVWUXFFLy�pV�FRQVLGHUDGD�DYXL�SUHIHULEOH�D�OD�VHJRQD�ª��3�� ���� ©/
HVWUXFWXUD� G
XQD� IUDVH� FRP�9DLJ� VHQWLU� FDQWDU� XQD� FDQoy� pV� OD�PDWHL[D� TXH� OD�G
XQD�IUDVH�FRP�9DLJ�VHQWLU�FDQWDU�OD�0DULD��SHUz�HQ�DTXHOOD�IUDVH�HO�PHPEUH�XQD�FDQoy�QR�pV�HO�VXEMHFWH�>«@ª��3������©4XDQ�GHVSUpV�G
KDYHU�H[SUHVVDW�XQ�SHQVDPHQW��DIHJLP�D�OD�SURSRVLFLy��D�PDQHUD�GH�FRPSOHPHQW��XQ�JUXS�JHUXQGLDO�DL[z�GyQD�OORF�D�XQD�IUDVH�LQFRUUHFWD�>«@�/¶KH�WUREDW�HVWXGLDQW��$TXHVW�IHW�SRW�GRQDU�OORF�D�IUDVHV�DPELJ�HV�TXH�FDO�HYLWDU�HQ�HO�FDV�TXH�HO�FRQWH[W�QR�HQV�GHL[L�IjFLOPHQW�HQGHYLQDU�TXLQ�pV�HO�VXEMHFWH�GHO�YHUE�HQ�JHUXQGL��8QD� FRQVWUXFFLy� TXH� SRW� UHHPSODoDU� D� >VLF@� /¶KH� WUREDW� HVWXGLDQW� pV� /¶KH� WUREDW� TXH�HVWXGLDYD�ª��3�� ���� ©>«@� HQ� OD� SULPHUD� SURSRVLFLy� >(O�SRQW� IRX� FRQVWUXwW� O¶DQ\� WUHQWD@�� SRVHP�FRP�D�VXEMHFWH� DOOz� TXH�� HQ� OD� VHJRQD�� ID� GH� FRPSOHPHQW� GLUHFWH� >+RP� FRQVWUXt� HO� SRQW� O¶DQ\�WUHQWD@� (O� FRQMXQW� IRX� FRQVWUXwW� pV�� HQ� ULJRU�� XQ� WHPSV� GHO� YHUE� FRQVWUXLU�� FRP� O
pV� HO�FRQVWUXt�GH�OD�VHJRQD�SURSRVLFLy��>«@�(V� FRQVWUXt� HO� SRQW� DPE� PDWHULDOV� PROW� ERQV�� )UDVHV� FRP� DTXHVWHV� �HQ� TXq� QR� HV�GHWHUPLQD� TXL� pV� O
DXWRU� GH� O
DFFLy�� SRGHQ� UHHPSODoDU�VH� SHU� IUDVHV� FRQVWUXwGHV� DPE� HO�SURQRP�KRP�>«@ª��3������©FRQVWUXFFLRQV�LQFRUUHFWHV��(O�SDODX�TXLQV�MDUGLQV«��3������©FRQVWUXFFLRQV�DEVXUGHV�FRP�1R�SRGULD�GLU�YRV�HO�ERQLFD�TXH�pV�DTXHOOD�QRLD���3������©'XHV�IDOWHV�HV�FRPHWHQ�DYXL�VRYLQW�HQ�OHV�SURSRVLFLRQV�VXERUGLQDGHV�>«@�$FRVWXPHX�OR�D�TXH� FDGD�GLD� YLQJXL�D� OD�PDWHL[D�KRUD� �RQ� HOV�TXL� DGPHWHQ�DTXHVWHV�FRQVWUXFFLRQV�VROHQ�HVFULXUH�TXq�>«@�ª��3������©&DO�HYLWDU�OHV�FRQVWUXFFLRQV�WHQLU�TXH�L�KDYHU�KL�TXH�>«@ª��3������©>«@�HQ�GXHV�IUDVHV�FRP�7LQF�SRU�TXH�DUULEDUDQ�L�7LQF�SRU�TXH�QR�DUULEDUDQ�>«@��OHV�GXHV�IUDVHV�HVGHYHQHQ�>«@��SHUz��GH�IHW��OD�OOHQJXD�HPSUD�IUHT�HQWPHQW�DTXHVWD�GDUUHUD�IUDVH�>7LQF�SRU�TXH�QR�DUULELQ@�>«@�0HQWUH�XQD�FRQVWUXFFLy�FRP�TXH�QR�DUULELQ�>«@ª��3������©$�YHJDGHV�WUDFWHP�XQD�IUDVH�TXH�YH�GDUUHUD�G
XQD�DOWUD��FRP�VL�IRV�XQ�PHPEUH�GH�OD�SULPHUD� IUDVH� �oR� pV�� QR� FRP� XQD� SURSRVLFLy� LQGHSHQGHQW�� VLQy� FRP� XQD� SURSRVLFLy�VXERUGLQDGD���FRP��SHU�H[HPSOH��TXDQ��GLWD�XQD�IUDVH��HQ�GLHP�XQD�DOWUD�HQ�TXq�MXVWLILTXHP�R�H[SOLTXHP�HO�TXH�KHP�GLW�HQ�OD�SULPHUD�L�OD�LQWURGXwP�DPE�HO�PDWHL[�SHUTXq�TXH�ILJXUD�HQ�XQD�IUDVH�FRP�1R�YDP�VRUWLU�SHUTXq�SORYLD��([���1RVDOWUHV�QR�SRGHP�DFFHSWDU�HQ�FDS�PDQHUD�HO�TXH�DUD�HOOV�HQV�SURSRVHQ��3HUTXq��VL�KR�DFFHSWjYHP��VHULD�VHJXU�TXH«�>«@�5HWUREHP� HO� PRW� TXDO� HPSUDW� FRP� XQ� DGMHFWLX� HQ� FRQVWUXFFLRQV� FRP� OD� VHJ�HQW��5HFDSWDUHQ�DL[t�XQD�IRUWD�VXPD��OD�TXDO�VXPD�GHVWLQDUHQ�D«�>«@�



�

�

+L� WUREHP�DOÂOXVLRQV� D� OHV� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD�FRQVWUXFFLy��PHPEUH��
VXEMHFWH��WHUPH�SUHGLFDWLX��H[SUHVVLy��IUDVH�HVWHUHRWLSDGD�L�JUXS��

(O�WHUPH�FRQVWUXFFLy�pV�IHW�VHUYLU�SHO�OLQJ�LVWD�GH�*UjFLD�HQ����IUDJPHQWV��(Q�OD�PDMRULD�
G
DTXHVWV�XVRV��)DEUD�ID�UHIHUqQFLD�D�DVSHFWHV�GH�OOLJDP�R�HVWUXFWXUD�JUDPDWLFDOV��R�WRWV�
GRV�DOKRUD��&UHLHP�TXH�VyQ�DOÂOXVLRQV�PHUDPHQW�DO�OOLJDP�JUDPDWLFDO�HQWUH�HOHPHQWV��OHV�
DOÂOXVLRQV�VHJ�HQWV���

D��D�OD�SUHVqQFLD�R�DEVqQFLD�GH�OD�SUHSRVLFLy�GH�GDYDQW�O
LQILQLWLX�VXEMHFWH�SRVSRVDW��SjJ��
������

E��D�OD�SUHVqQFLD�R�DEVqQFLD�GH�OD�SUHSRVLFLy�D�GDYDQW�OD�FRQMXQFLy�TXH��SjJ��������

F��D�OD�SUHVqQFLD�GH�OD�FRQMXQFLy�TXH�GDUUHUH�GH�WHQLU�HQ�OHV�SHUtIUDVLV�G
REOLJDFLy��SjJ��
�����L��

G��D�OD�SUHVqQFLD�GHO�QR�H[SOHWLX�GDYDQW�GHO�YHUE�HQ�VXEMXQWLX��SjJ�������

6yQ� DOÂOXVLRQV� PHUDPHQW� D� O
HVWUXFWXUD� JUDPDWLFDO�� OHV� DOÂOXVLRQV� D� O
DOWHUQDQoD� HQWUH�
HVWXGLDQW� L� TXH� HVWXGLDYD� D� /¶KH� WUREDW� HVWXGLDQW� �� TXH� HVWXGLDYD� �SjJ�� ���� L� D�
O
DOWHUQDQoD�HQWUH�KRP�L�HV�D�KRP�HV�FRQVWUXt�HO�SRQW�O¶DQ\�WUHQWD��SjJ�������(Q�FDQYL��HQ�
OHV�DOÂOXVLRQV�D�(O�SDODX�TXLQV�MDUGLQV��SjJ�������D�1R�SRGULD�GLU�YRV�HO�ERQLFD�TXH�pV�
�SjJ������L�D�«VXPD��OD�TXDO�VXPD«��SjJ�������HOV�DVSHFWHV�GH�OOLJDP�L�HOV�G
HVWUXFWXUD�
HVWDQ�WDQ�UHODFLRQDWV�TXH�HV�ID�GLItFLO�SUHFLVDU�TXLQ�GHOV�GRV�Wp�PpV�UHOOHYjQFLD��DL[z�QR�
REVWDQW��HV�SRW�GLU�TXH�OD�WULD�G
XQ�OOLJDP�R�XQ�DOWUH��TXLQV�MDUGLQV���HOV�MDUGLQV�GHO�TXDO��
HO� ERQLFD� �� FRP�pV�GH�ERQLFD�� OD�TXDO� VXPD� �� VXPD�TXH�� FRQGLFLRQD� O
HVWUXFWXUD�GH� OD�
IUDVH��(VSRUjGLFDPHQW��HO�0HVWUH�ID�VHUYLU�HO�WHUPH�FRQVWUXFFLy�SHU�DOÂOXGLU�D�T�HVWLRQV�
G
RUGUH� GHOV� HOHPHQWV� �HQFOLVL� GHOV� SURQRPV� IHEOHV� UHVSHFWH� DO� YHUE�� SjJ�� ���� L� D� XQD�
LQWHUIHUqQFLD�GHO�FDVWHOOj��KDYHU�KL�TXH��D�OD�SjJ����������

�������������������������������������������������
�����7UDFWHP�GLIHUHQWPHQW�WHQLU�TXH�L�KDYHU�KL�TXH��FDVWHOODQLVPHV�WRWV�GRV��SHUTXq�)DEUD�PDWHL[�UHFRQHL[�OD� JHQXwQLWDW� GH� O
HVWUXFWXUD� WHQLU� GH� �SHU� H[HPSOH� D� OD�JUDPjWLFD�GH�������SjJ�� �����$L[z�YRO�GLU� TXH��PHQWUH�TXH�WHQLU�²DPE�HO�OOLJDP�DGHTXDW��GH²�SRW�IRUPDU�XQD�SHUtIUDVL�G
REOLJDFLy��HO�YHUE�KDYHU�KL�²
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3HO�TXH�ID�DO�WHUPH�PHPEUH��WUREHP�XQD�SHUVSHFWLYD�GLVWULEXFLRQDO�TXDQ��D�OD�SjJLQD�����
)DEUD�GLX�TXH�VyQ�UHSUHVHQWDEOHV�SHU�SURQRPV�IHEOHV��L��D�OD�SjJLQD�����TXDQ�GLX�TXH�HO�
FRPSOHPHQW�XQ�KRPH�TXH�XV�GHPDQD�GH�+L�KD�XQ�KRPH�TXH�XV�GHPDQD� L�HO�©VXEMHFWH�
JUDPDWLFDOª�XQ�YDL[HOO� GH�+D�DUULEDW�XQ� YDL[HOO�� SRGHQ� VHU� VXEVWLWXwWV�SHO�SURQRP�HQ��
9HLHP�� GRQFV�� TXH� HO� VXEMHFWH� pV� XQ� PHPEUH�� WDPEp� KR� pV� GHV� G
XQ� SXQW� GH� YLVWD�
IXQFLRQDO�� MD� TXH� D� OD� SjJLQD� ���� HO� 0HVWUH� O
KL� FRQVLGHUD� MXQWDPHQW� DPE� HOV�
FRPSOHPHQWV��HQWUH�HOV�TXDOV�KL�SRW�KDYHU�OHV�SURSRVLFLRQV�VXERUGLQDGHV��SjJLQD������

3HO� TXH� ID� D� VXEMHFWH�� D� PpV� GH� OD� FDUDFWHULW]DFLy� GLVWULEXFLRQDO� GHO� VXEMHFWH�
JUDPDWLFDO����FRP�D�VXEVWLWXwEOH�SHO�SURQRP�HQ��KL�WUREHP�DOÂOXVLRQV�D�O
HVWUXFWXUD��FRP�
XQ�FRQMXQW�DPE�XQ�LQILQLWLX��D�OD�SjJ������FRP�XQ�61��D�OD�SjJ�������D�OD�SRVVLEOLWDW�TXH�
XQ� JHUXQGL� HQ� WLQJXL� �SjJ�� ���� L� D� OD� GLVWLQFLy� HQWUH�� G
XQD� EDQGD�� OD� SODoD� LQLFLDO�
VXEMHFWH�� TXH� VXERUGLQD� HO� YHUE�� L�� GH� O
DOWUD�� HO� SDSHU� VHPjQWLF� ²GH� SDFLHQW²� GH�
O
HOHPHQW�TXH�RFXSD�DTXHVWD�SODoD�L�VXERUGLQD�HO�YHUE��SjJ�������

0ROW�PpV�HVSRUjGLTXHV� VyQ� OHV�RFXUUqQFLHV�GH� OHV�XQLWDWV� WHUPH�SUHGLFDWLX��H[SUHVVLy��
IUDVH�HVWHUHRWLSDGD� L�JUXS��(O�SULPHU�HV�GHGXHL[�TXH�pV�HO�©FRPSOHPHQWª�GHO�YHUE�VHU�
�SjJ�� �������� SHUz� QR� pV� DL[t� HQ� HO� ©FRQMXQW� IRX� FRQVWUXwWª�� FRQVLGHUDW� SHU� )DEUD� XQ�
WHPSV� SHULIUjVWLF� �SjJ�� ����� (O� WHUPH� H[SUHVVLy� VHUYHL[� SHU� UHIHULU�VH� D� XQ� VLQWDJPD�
QRPLQDO� �©TXDWUH� PDQDWV� GH� OOHQ\Dª�� SjJ�� ���� L� D� XQ� VLQWDJPD� SUHSRVLFLRQDO� �©EDL[�
]HURª�� SjJ�� ����� /
~V� TXH� HO�0HVWUH� ID� GH� IUDVH� HVWHUHRWLSDGD� pV� SHU� UHIHULU�VH� D� XQD�
IyUPXOD� UHOLJLRVD� IRVVLOLW]DGD� �SHU� OR� VHQ\DO«�� SjJ�� ����� TXH� SHO� IUDJPHQW� TXH�
UHSURGXHL[�HV�SRGULD�SHQVDU�TXH�HVWUXFWXUDOPHQW�V
DFDED�HQ�HO�VLQWDJPD�SUHSRVLFLRQDO��
(O�WHUPH�JUXS�VHUYHL[�SHU�DOÂOXGLU�DO�FRQMXQW�TXH�Wp�XQ�JHUXQGL�FRP�D�QXFOL��SjJ�������

�

�����������������������������������������������������������������������������������������������������������������������������������������������
VLJXL�DPE�HO�OOLJDP�TXH�VLJXL²�QR�SRW�IRUPDU�PDL�XQD�SHUtIUDVL�JHQXwQD��3HU�WDQW��WHQLU�TXH�pV�IUXLW�G
XQD�LQWHUIHUqQFLD�SHO�TXH�ID�DO�OOLJDP�L�KDYHU�KL�TXH�pV�XQD�LQWHUIHUqQFLD�Oq[LFD��
�����&DUDFWHULW]DFLy�TXH�GHVIj�OD�LPSUHFLVLy�TXH�KHP�YLVW�HQ�OD�WUDQVFULSFLy�GH�*DOWpV�������������DO���,,�,�,�GH�O
DQjOLVL�TXH�KHP�IHW�GHO�5HFXOO�GH�OOLoRQV�����������������
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,,�,,��/D�FRQFHSFLy�GH�OD�SURSRVLFLy�HQ�DTXHVWD�JUDPjWLFD�

(OV�IUDJPHQWV�RQ�SRGHP�REVHUYDU�HOV�SDUWLWV�SUHVRV�GH�)DEUD�VREUH�OD�SURSRVLFLy�VyQ�HOV�
VHJ�HQWV��

�3�� ���� ©6RYLQW� HQ� XQD� SURSRVLFLy� KL� KD� GRV� R� PpV� PHPEUHV� UHSUHVHQWDWV� SHU� SURQRPV�IHEOHV�ª��3���������©/D�SHUVRQD��FRVD��HWF���GHVLJQDGD�SHU�DTXHVW�FRPSOHPHQW�>GLUHFWH@�pV�DTXHOOD�D�OD�TXDO�� HQ�DFRPSOLU�VH�R�DFRPSOHUW� HO� IHW�TXH� V
H[SUHVVD�HQ� OD�SURSRVLFLy��SRW� DSOLFDU�VH�FRP�D�TXDOLILFDWLX�HO�SDUWLFLSL�SDVVDW�GHO�YHUE�ª��3������©$�FRQWLQXDFLy�G
XQD�SURSRVLFLy�HQ�TXq�ILJXUD�O
H[SUHVVLy�TXDWUH�PDQDWV�GH�OOHQ\D�>«@ª��3�� ���� ©/D� VXEVWLWXFLy� G
XQ� QRP� R� JUXS� QRPLQDO� >«@� SHO� SURQRP� IHEOH� HQ� >«@� SRW�HVGHYHQLU�VH�>«@�HQ�HO�VXEMHFWH�JUDPDWLFDO�G
XQD�SURSRVLFLy�FRP�+D�DUULEDW�XQ�YDL[HOO�� L�HQ� HO� FRPSOHPHQW� GHO� YHUE� KDYHU�KL� �HQ� XQD� SURSRVLFLy� FRP� +L� KD� XQ� KRPH� TXH� XV�GHPDQD��>«@ª��3������©0ROW� VRYLQW�� HQ�XQD�SURSRVLFLy�� ILJXUHQ�XQ�FRPSOHPHQW�GLUHFWH� L�XQ�FRPSOHPHQW�LQGLUHFWH�ª��3������©(O�PDWHL[�SHQVDPHQW�H[SUHVVDW�HQ�XQD�SURSRVLFLy�FRP�(Q�3HUH�KD�YHQXW�OD�FDVD�DOV�VHXV�FRVLQV��pV�H[SUHVVDW�HQ�OD�SURSRVLFLy�(Q�3HUH�O¶KD�YHQXGD�DOV�VHXV�FRVLQV�>«@��L�HQ�OD�SURSRVLFLy�(Q�3HUH�HOV�O¶KD�YHQXGD�>«@�4XDQ�HQ�OD�SURSRVLFLy�>«@ª��3������©(Q�XQD�FRPXQLFDFLy�FRP�(O�ERVF�HV�WURED�SURS�GH�OD�FLXWDW�>«@ª��3���������©(Q�SURSRVLFLRQV�FRP�OHV�TXH�GRQHP�D�FRQWLQXDFLy�HO�FRPSOHPHQW�GHO�YHUE�pV�O
DQRPHQDW�WHUPH�SUHGLFDWLX��,��$TXHVW�FDUUHU�pV�OODUJ��>«@�(O�GRFWRU�YD�FDXUH�PDODOW��_�/¶DQHOO�pV�G¶RU��>«@�,,��(Q�3HUH�pV�PHVWUH��>«@�(O�QRVWUH�RQFOH�YD�PRULU�JHQHUDO��,,,��(Q�3HUH�pV�XQ�PHVWUH�PROW�ER��>«@�,9��(Q�3HUH�pV�HO�PHVWUH�G¶(VSRW�ª��3������©(Q�OHV�SURSRVLFLRQV�QHJDWLYHV�>«@�(OO�KD�IHW�DL[z�pV�XQD�SURSRVLFLy�DILUPDWLYD��(OO�QR�KD�IHW�DL[z�pV�XQD�SURSRVLFLy�QHJDWLYD��>«@�(Q�XQD�SURSRVLFLy�QHJDWLYD�FRRUGLQDGD�DPE�OD�SUHFHGHQW�>«@�
���� (V� XQ� IHW� FRUUHQW� HQ� OD� OOHQJXD� SDUODGD� GH� VXSULPLU� OD� SDUWtFXOD� QR� HQ� OHV�SURSRVLFLRQV�QHJDWLYHV�>«@ª��3������©4XDQ�HV� WUDFWD�G
HYLWDU� O
RPLVVLy�GH� O
DGYHUEL�QR� HQ�XQD�SURSRVLFLy�QHJDWLYD� >«@�XQD�PDQHUD� IjFLO�GH� VRUWLU�GHO�GXEWH�pV�GH�YHXUH�TXq�SDVVDULD� HQ� OD�GLWD�SURSRVLFLy� >«@��3HUz�XQD�IUDVH�FRP�+R�KD�IHW�VHQVH�TXH�FDS�GH�QRVDOWUHV�OL�KR�PDQpV�>«@��L�DFt�VHULD�XQD�IDOWD�G
DGMXQWDU�XQ�QR�DO�YHUE�GH�OD�SURSRVLFLy�VXERUGLQDGD��8QD�IUDVH�RQ�ILJXUD�XQ�GHOV�PRWV�FDS��>«@�L�PDQFD�HO�YHUE��QR�H[LJHL[�OD�SUHVqQFLD�G
XQ�QR�>«@��([���4XL�KD�YLQJXW"�²�$YXL��QLQJ~��>«@�
����(OV�DGYHUELV�L�ORFXFLRQV�DGYHUELDOV�TXH�H[SUHVVHQ�OD�UHODFLy�OzJLFD�TXH�KL�KD�HQWUH�HO�TXH�HV�GLX�HQ�OD�SURSRVLFLy�HQ�TXq�ILJXUHQ�L�HO�TXH�V
KD�GLW�HQ�OD�SURSRVLFLy�R�SURSRVLFLRQV�SUHFHGHQWVª��3������©>«@�352326,&,216�68%25',1$'(6��D��/
LQILQLWLX�8Q� LQILQLWLX� �R� XQ� FRQMXQW� GH� PRWV� HQ� HO� TXDO� ILJXUD� XQ� LQILQLWLX�� SRW� IHU�� GLQV� XQD�SURSRVLFLy��O
RILFL�G
XQ�QRP�>«@ª��
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3�� ���� ©/
HVWUXFWXUD� G
XQD� IUDVH� FRP�9DLJ� VHQWLU� FDQWDU� XQD� FDQoy� pV� OD�PDWHL[D� TXH� OD�G
XQD�IUDVH�FRP�9DLJ�VHQWLU�FDQWDU�OD�0DULD��SHUz�HQ�DTXHOOD�IUDVH�HO�PHPEUH�XQD�FDQoy�QR�pV�HO�VXEMHFWH�>«@ª��3������©4XDQ�GHVSUpV�G
KDYHU�H[SUHVVDW�XQ�SHQVDPHQW��DIHJLP�D�OD�SURSRVLFLy��D�PDQHUD�GH�FRPSOHPHQW��XQ�JUXS�JHUXQGLDO�DL[z�GyQD�OORF�D�XQD�IUDVH�LQFRUUHFWD�>«@�/¶KH�WUREDW�HVWXGLDQW��$TXHVW�IHW�SRW�GRQDU�OORF�D�IUDVHV�DPELJ�HV�TXH�FDO�HYLWDU�HQ�HO�FDV� TXH� HO� FRQWH[W� QR� HQV� GHL[L� IjFLOPHQW� HQGHYLQDU� TXLQ� pV� HO� VXEMHFWH� GHO� YHUE� HQ�JHUXQGL�ª��3������©HQ�XQD�SURSRVLFLy�FRP�(O�SRQW�IRX�FRQVWUXwW�O¶DQ\�WUHQWD��OD�IXQFLy�GHO�SDUWLFLSL�QR�pV� OD�PDWHL[D� TXH� HQ� XQD� SURSRVLFLy� FRP�/D� SRUWD� pV� �R� HVWj�� SLQWDGD� GH� QRX��$TXHOOD�SURSRVLFLy� H[SUHVVD� HO� PDWHL[� SHQVDPHQW� TXH� OD� SURSRVLFLy�+RP� FRQVWUXt� HO� SRQW� O¶DQ\�WUHQWD�� O
DXWRU� GH� O
DFFLy� pV� HO� PDWHL[� HQ� DPEGXHV� SURSRVLFLRQV�� >«@� TXH� HQ� OD� VHJRQD�SURSRVLFLy� GHVLJQHP� SHU� PLWMj� GHO� SURQRP� KRP�� OD� FRVD� FRQVWUXwGD� pV� OD� PDWHL[D� HQ�DPEGXHV�SURSRVLFLRQV�>«@��VRODPHQW�TXH��HQ�OD�SULPHUD�SURSRVLFLy��SRVHP�FRP�D�VXEMHFWH�DOOz�TXH��HQ�OD�VHJRQD��ID�GH�FRPSOHPHQW�GLUHFWH�>«@�(O�FRQMXQW�IRX�FRQVWUXwW�pV��HQ�ULJRU��XQ�WHPSV�GHO�YHUE�FRQVWUXLU��FRP�O
pV�HO�FRQVWUXt�GH�OD�VHJRQD�SURSRVLFLy��>«@�(V� FRQVWUXt� HO� SRQW� DPE� PDWHULDOV� PROW� ERQV�� )UDVHV� FRP� DTXHVWHV� �HQ� TXq� QR� HV�GHWHUPLQD� TXL� pV� O
DXWRU� GH� O
DFFLy�� SRGHQ� UHHPSODoDU�VH� SHU� IUDVHV� FRQVWUXwGHV� DPE� HO�SURQRP�KRP�>«@ª��3������©6XERUGLQDGHV�UHODWLYHV��$TXHVWHV�SURSRVLFLRQV� IDQ�JHQHUDOPHQW�GH�FRPSOHPHQW�GHWHUPLQDWLX�R�H[SOLFDWLX�G
XQ�QRP��G
XQ�JUXS�QRPLQDO�R�G
XQ�SURQRP�>«@�HO�TXDO�QR�SRW�VXEVWLWXLU�HO�UHODWLX�IHEOH�TXH�HQ�OHV�SURSRVLFLRQV�GHWHUPLQDWLYHV�>«@ª��3�� ���� ©pV� XQD� IDOWD� TXH� FDO� HYLWDU� FXURVDPHQW� GH� UHSUHVHQWDU� >O
DQWHFHGHQW@� XQD� VHJRQD�YHJDGD�SHU�PLWMj�G
XQ�SURQRP�IHEOH��>«@�$TXHVWHV�IUDVHV�VyQ�LQFRUUHFWHV�>«@�$TXHVW�FDStWRO�L�HO�TXH�VHJXHL[�WUDFWHQ�GH«�L�(O�FDStWRO�,,,��HQ�HO�TXH�V¶H[SOLTXHQ«�(Q�OD�SULPHUD�IUDVH�>«@�OD�IUDVH�pV�FRUUHFWD��(Q�OD�VHJRQD�IUDVH�HO�TXH�YRO�GLU�HO�TXDO�>«@��OD�IUDVH�pV�LQFRUUHFWD�>«@ª��3������©$PE�HO�UHODWLX�TXL�HV�IRUPHQ�SURSRVLFLRQV�>«@�(Q�DTXHVWD�PHQD�GH�SURSRVLFLRQV�>«@�&RPSDUDEOHV�D�OHV�SURSRVLFLRQV�VXEVWDQWLYHV�LQWURGXwGHV�DPE�HO�TXL�>«@��(Q�DTXHVWHV�SURSRVLFLRQV�>«@��(Q� OHV�SURSRVLFLRQV� UHODWLYHV�XQD� DFFLy� IXWXUD�SRW� pVVHU� H[SUHVVDGD�SRVDQW� HO�YHUE�HQ�LQGLFDWLX�IXWXU�>«@�R�HQ�VXEMXQWLX�SUHVHQW� >«@��$YXL��HQ�OD� OOHQJXD�HVFULWD��V
XVD�JDLUHEp�H[FOXVLYDPHQW�HO�VXEMXQWLX�SUHVHQW��PDOJUDW�TXH��DPE�O
~V�GH�O
LQGLFDWLX�IXWXU��V
HYLWDULHQ�OHV�IUDVHV�HTXtYRTXHV�>«@�(OV�TXL�WUHEDOOHX�VHUHX�UHFRPSHQVDWV�>«@ª��3������©XQD�SURSRVLFLy�LQWHUURJDWLYD�>«@��/HV�SURSRVLFLRQV�LQWHUURJDWLYHV�SRGHQ�IHU�GH�FRPSOHPHQW�G
XQ�YHUE�>«@�/HV� SURSRVLFLRQV� LQWHUURJDWLYHV� GHVSURYHwGHV� G
XQ�PRW� LQWHUURJDWLX� >«@� SRGHQ� WDPEp�XVDU�VH� IRUPDQW� SDUW� LQWHJUDQW� G
XQD� SURSRVLFLy� >«@� OHV� H[SUHVVLRQV�FRP�pV� GH� JUDQGLyV�>«@�R�TXDQW�JUDQGLyV�>«@�pV�ª��3������©I��6XERUGLQDGHV�FRQMXQFLRQDOV�
���� /D� PpV� LPSRUWDQW� GH� OHV� FRQMXQFLRQV� GH� VXERUGLQDFLy� pV� TXH�� OHV� SURSRVLFLRQV�LQWURGXwGHV�DPE�DTXHVWD�FRQMXQFLy�SRGHQW�IHU��GLQV�XQD�SURSRVLFLy�>«@�1RWHP�TXH�TXDQ�XQD�SURSRVLFLy�LQWURGXwGD�DPE�OD�FRQMXQFLy�>«@�TXHª��3������©'XHV�IDOWHV�HV�FRPHWHQ�DYXL�VRYLQW�HQ�OHV�SURSRVLFLRQV�VXERUGLQDGHV�>«@�$FRVWXPHX�OR�D�TXH� FDGD�GLD� YLQJXL�D� OD�PDWHL[D�KRUD� �RQ� HOV�TXL� DGPHWHQ�DTXHVWHV�FRQVWUXFFLRQV�VROHQ�HVFULXUH�TXq�>«@��>«@�OHV�FRPELQDFLRQV�GH�TXH�>«@�HQ�XQD�IUDVH�FRP�/¶HUURU� SURYp� GH� TXq�� HQ� HOV� FjOFXOV�� QR� V¶KD� WLQJXW� HQ� FRPSWH«� >«@� OD� SURSRVLFLy�VXERUGLQDGDª��



�

�

3������©(Q�OHV�VXERUGLQDGHV�>«@�TXH�IDQ�TXH�HO�YHUE�GH�OD�SURSRVLFLy�SULQFLSDO�HV�SRVL�HQ�FRQGLFLRQDO�>«@�(O�YHUE�G
XQD�SURSRVLFLy�>«@ª��3������©(Q�FHUWHV�SURSRVLFLRQV�>«@�
����$PE�XQD�IUDVH�FRPSRVWD�G
XQD�SURSRVLFLy�SULQFLSDO�L�G
XQD�SURSRVLFLy�VXERUGLQDGD�>«@�� HQ� OD� SULPHUD�SURSRVLFLy� ILJXUD�XQ�GHOV�PRWV�TXDQWLWDWLXV�PpV� >«@�� L� OD� SURSRVLFLy�VXERUGLQDGD�V
LQWURGXHL[�DPE�OD�FRQMXQFLy�TXH� >«@�TXDQ�OD�SURSRVLFLy�SULQFLSDO�FRQWp�HO�TXDQWLWDWLX�PpV�>«@�L�pV�DILUPDWLYD��HO�YHUE�GH�OD�SURSRVLFLy�VXERUGLQDGD�SUHQ�GDYDQW�VHX�XQ�QR�>«@��1RWHP�TXH�HQ�IUDVHV�FRP�>«@�>6L�IRV�GXHV�YHJDGHV�PpV�JUDQ�TXH�QR�pV@��OHV�GXHV�SURSRVLFLRQV�SRGHQ�HQOODoDU�VH�SHU�PLWMj�G
XQ�GHO�TXH�>«@�ª��3�� ���� ©TXDQ� HO� VHJRQ� WHUPH� GH� OD� FRPSDUDFLy� pV� XQD� SURSRVLFLy� LQWURGXwGD� DPE� OD�FRQMXQFLy�TXH�>«@�HQ�GXHV�IUDVHV�FRP�7LQF�SRU�TXH�DUULEDUDQ�L�7LQF�SRU�TXH�QR�DUULEDUDQ�>«@�� OHV�GXHV�IUDVHV�HVGHYHQHQ�>«@��SHUz��GH�IHW�� OD� OOHQJXD�HPSUD�IUHT�HQWPHQW�DTXHVWD�GDUUHUD� IUDVH� >7LQF�SRU�TXH�QR�DUULELQ@� >«@�0HQWUH�XQD�FRQVWUXFFLy�FRP�TXH�QR�DUULELQ�>«@ª��3������©HQ�OHV�SURSRVLFLRQV�LQWURGXwGHV�SHU�OD�ORFXFLy�FRQMXQWLYD�DEDQV�TXH�>«@�$�YHJDGHV� WUDFWHP�XQD� IUDVH� TXH�YH�GDUUHUD�G
XQD� DOWUD�� FRP�VL� IRV�XQ�PHPEUH�GH� OD�SULPHUD� IUDVH� �oR� pV�� QR� FRP� XQD� SURSRVLFLy� LQGHSHQGHQW�� VLQy� FRP� XQD� SURSRVLFLy�VXERUGLQDGD���FRP��SHU�H[HPSOH��TXDQ��GLWD�XQD�IUDVH��HQ�GLHP�XQD�DOWUD�HQ�TXq�MXVWLILTXHP�R�H[SOLTXHP�HO�TXH�KHP�GLW�HQ�OD�SULPHUD�L�OD�LQWURGXwP�DPE�HO�PDWHL[�SHUTXq�TXH�ILJXUD�HQ�XQD�IUDVH�FRP�1R�YDP�VRUWLU�SHUTXq�SORYLD��([���1RVDOWUHV�QR�SRGHP�DFFHSWDU�HQ�FDS�PDQHUD� HO� TXH� DUD� HOOV� HQV� SURSRVHQ��3HUTXq�� VL� KR� DFFHSWjYHP�� VHULD� VHJXU� TXH«� �(Q�DTXHVWD�PHQD�GH�SURSRVLFLRQV�FDXVDOV�>«@��>«@�8QD� IUDVH� HV� OOLJD� D� YHJDGHV� DPE� OD� TXH� OD� SUHFHGHL[� GRQDQW�OL� OD� IRUPD� G
XQD�SURSRVLFLy� UHODWLYD�� WRWD� OD� IUDVH� SUHFHGHQW� pV� SUHVD� FRP� D� DQWHFHGHQW� GH� OD� SURSRVLFLy�UHODWLYD�>«@�8QD�IDOWD�TXH�HV�FRPHW�DOJXQHV�YHJDGHV�HQ�DTXHVWHV�SURSRVLFLRQV�pV�OD�G
HPSUDU�TXLQ�HQ�OORF�GH�HO�TXDO�>«@ª��3�� ���� ©(QWUH� HOV� FDVRV� HQ� TXq� HV� GyQD� D� XQD� SURSRVLFLy� LQGHSHQGHQW� OD� IRUPD� G
XQD�SURSRVLFLy� VXERUGLQDGD�� UHPDUTXHP� HO� FDV� HQ� TXq� V
DQWHSRVD� OD� FRQMXQFLy� TXH� D� XQD�SURSRVLFLy�LQWHUURJDWLYD�FRP�>«@�4XH�YLQGUjV�GHPj"�>«@�XQD�SURSRVLFLy�FRP�4Xq�IDUjV�GHPj"�>«@ª�

7UREHP�HQ�DTXHVWV�IUDJPHQWV�SDUWLWV�SUHVRV�VREUH�OD�SURSRVLFLy�GHV�GHOV�SXQWV�GH�YLVWD�
VHPjQWLF��HVWUXFWXUDO��UHODFLRQDO��PRGDO�L�IXQFLRQDO��L�WUREHP�XQD�DOWHUQDQoD�GHOV�WHUPHV�
SURSRVLFLy��IUDVH�L�FRPXQLFDFLy�²QR�VHPSUH��SHUz��FRP�D�VLQzQLPV��

'HV�GHO�SXQW�GH�YLVWD�VHPjQWLF��KL�KD��HQ�SULPHU�OORF��OD�FRQFHSFLy�GH�OD�SURSRVLFLy�FRP�
D�H[SUHVVLy�GH�IHWV�R�GH�SHQVDPHQWV��SjJ����������������L������(Q�VHJRQ�OORF��D�SURSzVLW�
GH�JUXSV�GH�IUDVHV�FRP�YDLJ�VHQWLU�XQD�FDQoy���YDLJ�VHQWLU�FDQWDU�OD�0DULD�L�(O�SRQW�IRX�
FRQVWUXwW� O¶DQ\� WUHQWD� �� +RP� FRQVWUXt� HO� SRQW� O¶DQ\� WUHQWD� �� (V� FRQVWUXt� HO� SRQW� DPE�
PDWHULDOV�PROW�ERQV��)DEUD�GHVFULX�OHV�UHODFLRQV�GLIHUHQWV�HQWUH�VHPjQWLFD�L�HVWUXFWXUD�HQ�
OD�IUDVH��HQ�OD�SULPHUD�SDUHOOD��PDOJUDW�OD�LGHQWLWDW�HVWUXFWXUDO��HO�SDSHU�VHPjQWLF�GH�GRV�
HOHPHQWV� VLWXDWV� HQ� OD�PDWHL[D� SODoD� �XQD� FDQoy� �� OD�0DULD�� pV� GLIHUHQW�� HQ� HO� VHJRQ�



�

�

JUXS��HVWUXFWXUHV�GLIHUHQWV�SRGHQ�YROHU�GLU�HO�PDWHL[��,�HQFDUD�KL�KD�O
DOÂOXVLy�D�OD�IXQFLy�
GHWHUPLQDWLYD�GH�FHUWHV�IUDVHV�GH�UHODWLX��SjJ�������

(VWUXFWXUDOPHQW�� KL� KD� VREUHWRW� DOÂOXVLRQV� D� OHV� XQLWDWV� LQIUDRUDFLRQDOV�� OHV� TXDOV� VyQ�
GLVWLQJLGHV�GHV�GH�SHUVSHFWLYHV�GLIHUHQWV��HVWUXFWXUDO��©PHPEUHVª��SjJ�������������������
©H[SUHVVLRQVª��SjJ�������DOÂOXVLy�DO�IHW�TXH�SHU�UDRQV�FRWH[WXDOV�HO�YHUE�QR�KL�VLJXL��SjJ��
����� L� IXQFLRQDO� ²©VXEMHFWH� JUDPDWLFDOª� L� ©FRPSOHPHQWVª� �SjJ�� �������� ©WHUPH�
SUHGLFDWLXª� �SjJ�� �������� 3HUz� HO�0HVWUH� WDPEp� DOÂOXGHL[� DO� IHW� TXH� OHV� SURSRVLFLRQV��
OOLJDGHV�OzJLFDPHQW��FRQVWLWXHL[HQ�XQD�XQLWDW�VXSHULRU��SjJ�������������

'HV�GH� OD�SHUVSHFWLYD� UHODFLRQDO��KL�KD� O
DOÂOXVLy�D� OHV�SURSRVLFLRQV�VXERUGLQDGHV��SjJ��
���� ���� ���� ������ L� ���� L� D� OHV� SULQFLSDOV� �SjJ�� ��� L� �����0RGDOPHQW�� HO� OLQJ�LVWD� GH�
*UjFLD�SDUOD�GH�IUDVHV�DILUPDWLYHV��QHJDWLYHV�L�LQWHUURJDWLYHV��SjJ���������L������4XDQW�D�
OD� IXQFLRQDOLWDW�� )DEUD� HV� UHIHUHL[� DO� SDSHU� TXH� SRGHQ� IHU� OHV� UHODWLYHV� �SjJ�� ���� L� OHV�
VXERUGLQDGHV� FRQMXQFLRQDOV� �SjJ�� ����� (V� YHX�� GRQFV�� FRP� WDQW� IUDVH� FRP�SURSRVLFLy�
VRQ�WHFQLFLVPHV�JUDPDWLFDOV�HQ�DTXHVWD�JUDPjWLFD��(O�SULPHU�WDPEp�OD�XQLWDW�WULDGD�SHU�
SDUODU�GH�SUREOHPHV�G
DPELJ�LWDW��SjJ�������

3HO� TXH� ID� DOV� WHUPHV� TXH� HO� 0HVWUH� ID� VHUYLU� SHU� UHIHULU�VH� D� XQD� ©H[SUHVVLy� GH�
SHQVDPHQWª�� KL� KHP� WUREDW�SURSRVLFLy�� IUDVH� L� FRPXQLFDFLy�� /
~OWLP�� HO� ID� VHUYLU� D� OD�
SjJLQD����SHU�UHIHULU�VH�DO� IUDJPHQW�(O�ERVF�HV� WURED�SURS�GH� OD�FLXWDW��3HO�TXH�ID�DOV�
GRV�SULPHUV��HO�PpV�XWLOLW]DW�SHU�)DEUD�pV�SURSRVLFLy�²FRP�D�WHFQLFLVPH�JUDPDWLFDO²�
GH�YHJDGHV�H[FOXVLYDPHQW�L�GH�YHJDGHV�HQ�DOWHUQDQoD�DPE�HO�VHJRQ��SjJ������������������
���� ��� L� ����� 'HVWDFD� O
DOWHUQDQoD� GH� OD� SjJLQD� ���� MD� TXH� XVD� IUDVH� FRP� XQD� XQLWDW�
LPPHGLDWDPHQW� VXSHULRU� D� OD� SURSRVLFLy�� ©$PE� XQD� IUDVH� FRPSRVWD� G
XQD� SURSRVLFLy�
SULQFLSDO� L� G
XQD� SURSRVLFLy� VXERUGLQDGD� >«@� �1RWHP� TXH� HQ� IUDVHV� FRP� >«@� >6L� IRV�
GXHV� YHJDGHV�PpV�JUDQ�TXH�QR�pV@�� OHV�GXHV�SURSRVLFLRQV�SRGHQ�HQOODoDU�VH�SHU�PLWMj�
G
XQ�GHO�TXH�>«@�ª��

�



�

�

,,,��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWD�JUDPjWLFD�

'HV�GHO�SXQW�GH�YLVWD�GH�OD�VLQWD[L��KL�KD�VREUHWRW�XQD�GHVFULSFLy�GHO�YHUE�L�GHOV�HOHPHQWV�
TXH�HQ�GHSHQHQ���

3HO�TXH�ID�D�OHV�XQLWDWV�LQIUDRUDFLRQDOV��TXHGD�FODU�TXH�HO�WHUPH�FRQVWUXFFLy�Wp�D�YHXUH�
DPE� OD� UHODFLy� HQWUH� HOV� HOHPHQWV� GH� OD� IUDVH�� (O� PHPEUH� pV� VREUHWRW� XQ� FRQFHSWH�
HVWUXFWXUDO�� SHUz� DOKRUD� IXQFLRQDO�� 4XDQW� DO� VXEMHFWH�� DGPHW� OD� SURQRPLQDOLW]DFLy� SHO�
SURQRP�IHEOH�HQ�L�GLVWLQJHL[�HQWUH�OD�SODoD�LQLFLDO�GH�OD�IUDVH�L�HOV�SDSHUV�VHPjQWLFV�GH�
O
HOHPHQW�TXH�RFXSD�DTXHVWD�SODoD��

3HO�TXH�ID�D�OD�SURSRVLFLy�²WHUPH�TXH�DOWHUQD�DPE�HO�GH�IUDVH�L��XQD�YHJDGD��DPE�HO�GH�
FRPXQLFDFLy²�� OD� GHILQLFLy� EjVLFD� pV� OD� VHPjQWLFD�� D� DTXHVW� SXQW� GH� YLVWD�� V
KL�
DIHJHL[HQ�GHVSUpV�HOV�HQIRFDPHQWV�HVWUXFWXUDO��UHODFLRQDO��PRGDO�L�IXQFLRQDO��'HVWDTXHQ�
OHV�UHIOH[LRQV�VREUH�OD�UHODFLy�HQWUH�VHPjQWLFD�L�HVWUXFWXUD�D�SURSzVLW�GH�OHV�IUDVHV�9DLJ�
VHQWLU� FDQWDU� XQD� FDQoy� �� YDLJ� VHQWLU� FDQWDU� OD�0DULD� L�(O� SRQW� IRX� FRQVWUXwW� ��+RP�
FRQVWUXt�HO�SRQW���(V�FRQVWUXt�HO�SRQW��

�
������������/D�VLQWD[L�D�OD�*UDPjWLFD�FDWDODQD��������

)DEUD�HV�UHIHULD�D�OD�JUDPjWLFD�©SzVWXPDª�FRP�OD�©JUDPjWLFD�SHU�DOV�PHVWUHV�>«@�FRP�
XQD�HLQD�SHU�DO�TXL�KD�G
HQVHQ\DU�FDWDOj� >«@�DPE�DTXHVW�HVSHULW�SHGDJzJLFDPHQW�PpV�
HILFDo�� TXH� DSODQD� REVWDFOHV� L� DOOLVD�PROWV� JURSV� GH� OHV� VHYHV� JUDPjWLTXHV� DQWHULRUVª��
VHJRQV� -RDQ�&RURPLQHV� �S��9,�9,,� GHO� SUHIDFL������ 7DPEp� VHJRQV�&RURPLQHV�� ©HQ� XQ�
QLYHOO�PpV�XQLYHUVLWDUL� >«@�REUH�SHUVSHFWLYHV�SURIXQGHV�FDS�D� IHWV� UDUDPHQW�DOELUDWVª��
eV� XQD� REUD�� GRQFV�� HVSHFLDOLW]DGD� L� DPE� XQ� REMHFWLX� GHVFULSWLX� SHQVDQW� WDPEp� HQ�

�������������������������������������������������
�����5HFRUGHP�TXH�OD�JUDPjWLFD�GH������pV�XQ�©H[WUDFWH�IHW�SHO�PDWHL[�DXWRUª�G
DTXHVWD�JUDPjWLFD��
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O
HQVHQ\DPHQW� L� HQ� DOJXQ� DVSHFWH� QRUPDWLX�� eV� G
DXWRULD� PHGLDWD�� MD� TXH� OD� YD� HGLWDU�
&RURPLQHV�GHVSUpV�GH�PRUW�)DEUD�����(V�WUDFWD�G
XQD�REUD�OODUJD��FRKHUHQW�L�VLVWHPjWLFD��

�

,��/D�FRQFHSFLy�GH�VLQWD[L�

/
tQGH[�GH�OD�JUDPjWLFD�GH������QR�FRQWp�XQ�HStJUDI�HVSHFLDO�GH�VLQWD[L�����3HUz�YHLHQW�
DOJXQV�DSDUWDWV�GHO�FDStWRO�©*UXS�QRPLQDOª�L�HOV�GHOV�FDStWROV�©&RPSOHPHQWV�GHO�YHUEª�L�
©*UXSV�YHUEDOVª��HQV�DGRQHP�TXH�DTXHVWV�VyQ�HOV�FDStWROV�GHGLFDWV�D�OD�GHVFULSFLy�GH�OHV�
UHODFLRQV�L�OHV�IXQFLRQV�GHOV�PRWV�L�HOV�VLQWDJPHV��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,��/D�GHILQLFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

,,�,�,��/HV�GHILQLFLRQV�GHOV�WHUPHV�GH�OD�SURSRVLFLy�

$TXHVWD�JUDPjWLFD�GyQD�OHV�VHJ�HQWV�GHILQLFLRQV�GHOV�WHUPHV�GH�OD�SURSRVLFLy��
�3���������©(O�PRW�R�JUXS�GH�PRWV�TXH�GHVLJQD�OD�SHUVRQD��R�OHV�SHUVRQHV��� OD�FRVD��R�OHV�FRVHV��TXH�ID��R�IDQ��DOOz�GHVLJQDW�SHO�YHUE��pV�HO�VXEMHFWH�ª��3������©$OOz�TXH�UHVWD�G
XQD�SURSRVLFLy�OOHYDQW�OL�HO�VXEMHFWH�GHO�YHUE��pV�HO�SUHGLFDW��TXH�FRQWp�HO�YHUE��HO�TXDO�YD�WRW�VRO�>«@�R�YD�DFRPSDQ\DW�G
DOWUHV�PRWV�>«@��/
DGMHFWLX� FXUW�� TXH� H[SUHVVD� OD� TXDOLWDW� TXH� DWULEXwP� D� OD� FRVD� GHVLJQDGD� SHO� JUXS�QRPLQDO�HO�UHJOH��YD�XQLW�D�DTXHVW�JUXS�SHU�PLWMj�GHO�PRW�pV��$TXHVW�PRW�G
HQOODo��PHUDPHQW�FRSXODWLX��OD�SUHVqQFLD�GHO�TXDO�HQ�HO�FRQMXQW�GH�PRWV�(O�UHJOH�pV�FXUW�ID�TXH�DTXHVW�FRQMXQW�VLJXL�XQD�SURSRVLFLy� �oR�pV�� O
H[SUHVVLy�G
XQ�SHQVDPHQW��� pV�XQ�YHUE�� >«@� O
DGMHFWLX�FXUW��TXH�ILJXUD�HQ�HO�SUHGLFDW��pV�GLW�WHUPH�SUHGLFDWLX�ª���3������©(OV�DOWUHV�GRV�WLSXV�GH�SURSRVLFLy�VyQ��,,,��3ORX��eV�FODU��,9��+D�DUULEDW�XQ�SDUHQW�PHX�� 8QD� SURSRVLFLy� GHO� WLSXV� ,,,� pV� XQD� SURSRVLFLy� PDQFDGD� GH� VXEMHFWH�� WRWD� HOOD� pV�SUHGLFDW�� HO� TXDO� XQV� FRSV� Wp� OD� IRUPD� GHO� SUHGLFDW� GH� OHV� SURSRVLFLRQV� GHO� WLSXV� ,� >«@� L�DOWUHV�FRSV�Wp�OD�IRUPD�GHO�SUHGLFDW�GH�OHV�SURSRVLFLRQV�GHO�WLSXV�,,�>«@��

����(Q�XQD�SURSRVLFLy�GHO�WLSXV�,9��+D�DUULEDW�XQ�SDUHQW�PHX��+D�VRUWLW�XQ�WUHQ��>«OD@�GHVLJQDFLy��D�GLIHUqQFLD�GHO�VXEMHFWH�G
XQD�SURSRVLFLy�GHO�WLSXV�,��QR�DSDUHL[�FRP�XQD�SDUW�

�������������������������������������������������
�����-RDQ�6ROj��������IXOO���GHO�����ELV��DGYHUWHL[��©(OV�WH[WRV�WHzULFV�L�SUjFWLFV�G
DTXHVWD�REUD�V
KDQ�GH�TXDOLILFDU�FHUWDPHQW�G
HVWUDQ\V��L�SHU�WDQW�FDOGUj�UHYLVDU�OD�T�HVWLy�DPE�FRPSWH�ª�/L�DJUDwP�TXH�HQV�KDJL�GHL[DW�FRQVXOWDU�DTXHVW�WH[W�VHX�HVWDQW�HQ�SUHPVD��DJRVW�GH��������
����� (QV� VHPEOD� HVSHFLDOPHQW� VLJQLILFDWLX� HO� IHW� TXH� O
tQGH[� DQDOtWLF� GHO� ILQDO� GH� O
REUD� QR� LQFORX� XQD�HQWUDGD�HVSHFtILFD�GH�VLQWD[L��
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GH�OD�SURSRVLFLy�TXH��FRQWUDSRVDGD�DO�SUHGLFDW��VHUYHL[�GH�EDVH�D�OD�FRPXQLFDFLy�GHO�QRVWUH�SHQVDPHQW�� VLQy� GDUUHUD� GHO� YHUE� FRP� XQD� PHQD� GH� FRPSOHPHQW� G
DTXHVW�� L�� GH� IHW�� HQ�FHUWHV�RFDVLRQV�HV�FRPSRUWD�JUDPDWLFDOPHQW�FRP�D�WDO��9��������L������ª��
3�����������©�����3UHVFLQGLQW�GHO�FDV�HQ�TXq�KL�KDJL�PRWV�VREUHHQWHVRV��XQ�WHUPH�FRP�MR�>«@�� QR� SRW� HQ� JHQHUDO� FRQVWLWXLU�� HOO� VRO�� XQD� IUDVH� VL� QR� pV� DPE� O
DMXW� G
HOHPHQWV�H[WUDOLQJ�tVWLFV�� H[HPSOHV�� HO� JUXS� HO�PHX� UHOORWJH� HVPHQWDW� HQ� OD� QRWD� GHO� �� ���� HO�PRW�6RUWLGD�R�HO�JUXS�(QWUDGD�SURKLELGD�HVFULWV�D�GDOW�G
XQD�SRUWD��OHV�VLPSOHV�LQGLFDFLRQV��OHV�DFRWDFLRQV�� HWF�� 2Q� WUREHP� VREUHWRW� WHUPHV� G
DTXHVWV� FRQVWLWXLQW� HOOV� VROV� XQ� DFWH�G
H[SUHVVLy�L�FRPXQLFDFLy�FRPSOHW��pV�HQ�OHV�H[FODPDFLRQV��([���'pX�PHX��>«@�eV�IHQW�VH�H[FODPDWLXV� TXH� DTXHVWV� WHUPHV� �QRUPDOPHQW� HPSUDWV� SHU� OD� OOHQJXD� FRP� D� HOHPHQWV� GH�IUDVH��HVGHYHQHQ�H[FHSFLRQDOPHQW�HTXLYDOHQWV�GH�IUDVH�>«@��

�����(QWUH�HOV�PRWV�TXH�SRGHQ�HPSUDU�VH�FRP�D�HTXLYDOHQWV�GH�IUDVH�HQV�FDO�HVPHQWDU�Vt�L�QR�>«@�&S��OD�SDUWtFXOD�RL�>«@ª�

(O�PpV�LQWHUHVVDQW�pV� O
~V�GHO�VLQWDJPD� WHUPH�SUHGLFDWLX��(Q�OD�GHILQLFLy�GH�SUHGLFDWLX�
GHO�'*/&��KHP�YLVW�TXH�VH
O�TXDOLILFD�GH�©PHPEUHª��XQLWDW�JHQHUDOPHQW�GHSHQGHQW�GH�OD�
GH�WHUPH��L�DO�IUDJPHQW�GH�OD�SjJLQD����)DEUD�GLX�TXH�©ILJXUD�HQ�HO�SUHGLFDWª��3RWVHU�SHU�
OD�VHYD�QXFOHDULWDW�HQ�OHV�IUDVHV�DWULEXWLYHV��)DEUD�HVWDEOHL[�XQ�WHUFHU�©WHUPHª��D�PpV�GHO�
VXEMHFWH� L� HO�SUHGLFDW�²TXH�VHULD�HO�TXH� Wp�XQ�YHUE�FRP�D�QXFOL��&RP�HQ�HO�FDV�GH� OD�
XQLWDW�WHUPH�UHODWLX�����HQ�OD�TXDO�pV�YHUVHPEODQW�LQWHUSUHWDU�WHUPH�JHQqULFDPHQW��HQ�OD�
XQLWDW� WHUPH� SUHGLFDWLX� HO�PRW� WHUPH�SRW� VHU� LQWHUSUHWDW� JHQqULFDPHQW�� 3HUz� pV�PHQ\V�
YHUVHPEODQW�SHO�FRQWH[W�HQ�TXq�)DEUD�OD�ID�VHUYLU��©pV�GLW�WHUPH�SUHGLFDWLXª��

8QD� DOWUD� QRYHWDW� UHVSHFWH� DOV� WH[WRV� DQWHULRUV� pV� O
DVVLPLODFLy� GHO� VXEMHFWH� DO� SDSHU�
G
DJHQW��SjJ����������,�OD�GHILQLFLy�FRPXQLFDWLYD�GH�VXEMHFWH��DTXt�pV�FODUD��©EDVH�>GH@�OD�
FRPXQLFDFLy�GHO�QRVWUH�SHQVDPHQWª��SjJ������(O�VXEMHFWH�GH�IUDVHV�FRP�+D�DUULEDW�XQ�
SDUHQW�PHX�HV�FRPSRUWD�JUDPDWLFDOPHQW�FRP�XQ�FRPSOHPHQW��DTXHVWD�DILUPDFLy�QRPpV�
HV�SRW�LQWHUSUHWDU�FRP�TXH�DGPHW�OD�SURQRPLQDOLW]DFLy�DPE�HQ��

'
DOWUD�EDQGD��WUREHP�OD�GHILQLFLy�GH�SUHGLFDW�FRP�DOOz�TXH�QR�pV�VXEMHFWH�L�DPE�HO�YHUE�
FRP�D�HOHPHQW�HVVHQFLDO��

�

�������������������������������������������������
�����9��O¶DSDUWDW�,,�,�,�GHO���������������
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�

,,�,�,,��/HV�GHILQLFLRQV�GH�SURSRVLFLy�

6yQ�OHV�VHJ�HQWV��
�3������©(O�PHX�UHOORWJH�DYDQoD��YHW�DFt�XQ�DFWH�GH�SDUDXOD�R�IUDVH�DPE�TXq�H[SUHVVHP�XQ�SHQVDPHQW��$PE�XQ�DFWH�GH�SDUDXOD�SRGHP�H[SUHVVDU�PpV�G
XQ�SHQVDPHQW��SHU�H[HPSOH��HQ�XQD�IUDVH�FRP�(O�QHQ�HVFULX�L�OD�QHQD�OOHJHL[��DPE�OD�TXDO�H[SUHVVHP�GRV�SHQVDPHQWV���3�� ���� ©$TXHVW�PRW�G
HQOODo��PHUDPHQW� FRSXODWLX�� OD� SUHVqQFLD�GHO� TXDO� HQ� HO� FRQMXQW�GH�PRWV�(O� UHJOH�pV� FXUW� ID�TXH�DTXHVW� FRQMXQW� VLJXL�XQD�SURSRVLFLy� �oR�pV�� O
H[SUHVVLy�G
XQ�SHQVDPHQW���pV�XQ�YHUE�ª���3������©(OV�DOWUHV�GRV�WLSXV�GH�SURSRVLFLy�VyQ��,,,��3ORX��eV�FODU��,9��+D�DUULEDW�XQ�SDUHQW�PHX�� 8QD� SURSRVLFLy� GHO� WLSXV� ,,,� pV� XQD� SURSRVLFLy� PDQFDGD� GH� VXEMHFWH�� WRWD� HOOD� pV�SUHGLFDW�� HO� TXDO� XQV� FRSV� Wp� OD� IRUPD� GHO� SUHGLFDW� GH� OHV� SURSRVLFLRQV� GHO� WLSXV� ,� >«@� L�DOWUHV�FRSV�Wp�OD�IRUPD�GHO�SUHGLFDW�GH�OHV�SURSRVLFLRQV�GHO�WLSXV�,,�>«@��

����(Q�XQD�SURSRVLFLy�GHO�WLSXV�,9��+D�DUULEDW�XQ�SDUHQW�PHX��+D�VRUWLW�XQ�WUHQ��>«OD@�GHVLJQDFLy��D�GLIHUqQFLD�GHO�VXEMHFWH�G
XQD�SURSRVLFLy�GHO�WLSXV�,��QR�DSDUHL[�FRP�XQD�SDUW�GH�OD�SURSRVLFLy�TXH��FRQWUDSRVDGD�DO�SUHGLFDW��VHUYHL[�GH�EDVH�D�OD�FRPXQLFDFLy�GHO�QRVWUH�SHQVDPHQW�� VLQy� GDUUHUD� GHO� YHUE� FRP� XQD� PHQD� GH� FRPSOHPHQW� G
DTXHVW�� L�� GH� IHW�� HQ�FHUWHV�RFDVLRQV�HV�FRPSRUWD�JUDPDWLFDOPHQW�FRP�D�WDO��9��������L������ª��3�� ���� ©3URSRVLFLRQV� VXERUGLQDGHV� L� FRRUGLQDGHV��8QD�SURSRVLFLy�� VHQVH�TXH� HO� VHX�YHUE�SUHQJXL�OD�IRUPD�G
XQ�LQILQLWLX��G
XQ�JHUXQGL�R�G
XQ�SDUWLFLSL�SDVVDW��SRW�IRUPDU�SDUW�G
XQD�DOWUD� SURSRVLFLy�� >«@�$TXHVWHV� SURSRVLFLRQV� TXH� IRUPHQ� SDUW� LQWHJUDQW� G
XQD� SURSRVLFLy�V
DQRPHQHQ�SURSRVLFLRQV�VXERUGLQDGHV��OHV�TXH�>«@�IDQ�O
RILFL�G
XQ�QRP�>«@�V
DQRPHQHQ�VXEVWDQWLYHV��OHV�TXH�>«@�IDQ�O
RILFL�G
XQ�DGMHFWLX��VXERUGLQDGHV�DGMHFWLYHV�ª���3�� ����� ©(QWUH� HOV� FDVRV� HQ� TXq� HV� GyQD� D� XQD� SURSRVLFLy� LQGHSHQGHQW� OD� IRUPD� G
XQD�SURSRVLFLy�VXERUGLQDGD�>«@�4XH�YLQGUjV�GHPj"�>«@�4XH�VLJXLQ�IHOLoRV��>«@�8Q�FRQMXQW�GH�PRWV�HQ�HO�TXDO�ILJXUD�XQ�YHUE�HQ�LQGLFDWLX��VXEMXQWLX��LPSHUDWLX�R�FRQGLFLRQDO��pV�HO�TXH�KHP�DQRPHQDW�XQD�SURSRVLFLy��������>«@�8Q�FRQMXQW�GH�PRWV�FRP�MR�DPE�HQ�3HUH��GLQV�XQD�IUDVH�FRP�7X�SDUODUjV�DPE�HQ�-RDQ��L�MR��DPE�HQ�3HUH��pV�²PDOJUDW�QR�ILJXUDU�KL�XQ�YHUE�>«@²�XQD�SURSRVLFLy�D�O
LJXDO�TXH�WX�SDUODUjV�DPE�HQ�-RDQ��pV�XQD�UHGXFFLy�>«@�eV�SHU�REUD�GHO�YHUE�>«@�TXH�HOV�GRV�FRQMXQWV�>«@�VyQ�O
H[SUHVVLy�FRPSOHWD�G
XQ�SHQVDPHQW�>«@ª�FDVRV�GH�-R��MXJDGRU���&RQWHQW�MR��FRQWHQW�WRWKRP��-D�Wp�UDy�GH�TXHL[DU�VH��HO�SREUH�3HUH��²(OO�UDL��MR��TXH�KR�KH�SHUGXW�WRW���HWF���
3�����������©�����3UHVFLQGLQW�GHO�FDV�HQ�TXq�KL�KDJL�PRWV�VREUHHQWHVRV��XQ�WHUPH�FRP�MR�>«@�� QR� SRW� HQ� JHQHUDO� FRQVWLWXLU�� HOO� VRO�� XQD� IUDVH� VL� QR� pV� DPE� O
DMXW� G
HOHPHQWV�H[WUDOLQJ�tVWLFV�� H[HPSOHV�� HO� JUXS� HO�PHX� UHOORWJH� HVPHQWDW� HQ� OD� QRWD� GHO� �� ���� HO�PRW�6RUWLGD�R�HO�JUXS�(QWUDGD�SURKLELGD�HVFULWV�D�GDOW�G
XQD�SRUWD��OHV�VLPSOHV�LQGLFDFLRQV��OHV�DFRWDFLRQV�� HWF�� 2Q� WUREHP� VREUHWRW� WHUPHV� G
DTXHVWV� FRQVWLWXLQW� HOOV� VROV� XQ� DFWH�G
H[SUHVVLy�L�FRPXQLFDFLy�FRPSOHW��pV�HQ�OHV�H[FODPDFLRQV��([���'pX�PHX��>«@�eV�IHQW�VH�H[FODPDWLXV� TXH� DTXHVWV� WHUPHV� �QRUPDOPHQW� HPSUDWV� SHU� OD� OOHQJXD� FRP� D� HOHPHQWV� GH�IUDVH��HVGHYHQHQ�H[FHSFLRQDOPHQW�HTXLYDOHQWV�GH�IUDVH�>«@��

�����(QWUH�HOV�PRWV�TXH�SRGHQ�HPSUDU�VH�FRP�D�HTXLYDOHQWV�GH�IUDVH�HQV�FDO�HVPHQWDU�Vt�L�QR�>«@�&S��OD�SDUWtFXOD�RL�>«@ª�

(Q� DTXHVWD� JUDPjWLFD� QRPpV� KHP� WUREDW� GHILQLFLRQV� GH� IUDVH� L� GH� SURSRVLFLy�����
'
HQWUDGD�V
REVHUYD�XQD�VLQRQtPLD�HQWUH�WRWHV�GXHV�XQLWDWV��©H[SUHVVLy�G
XQ�SHQVDPHQWª��

�������������������������������������������������
�����1R�SRGHP�DVVHJXUDU�WD[DWLYDPHQW�TXH�HQ�DTXHVW�WH[W��)DEUD�QR�XVL�PDL�QL�FOjXVXOD�QL�RUDFLy��$�PpV��SHUz��GHO�QRVWUH�EXLGDWJH�VHOHFWLX��KL�KD�XQ�IHW�TXH�DMXGD�D�SHQVDU�TXH�HO�0HVWUH�HV�GHFDQWD�SHOV�WHUPHV�



�

�

OD�IUDVH��D�OD�SjJ������OD�SURSRVLFLy��D�OD�SjJ�������VLQRQtPLD��SHUz��TXH�KDYHQW�DQDOLW]DW�
OHV�GHILQLFLRQV�GHO�'*/&�QR�SRGHP�GHL[DU�GH�SHQVDU�TXH�pV�SDUFLDO��MD�TXH�OD�JUDPjWLFD�
SzVWXPD�UHFXOO�OD�LGHD�GHO�'*/&�TXH�OD�IUDVH�VHUYHL[�SHU�H[SUHVVDU�PpV�G
XQ�SHQVDPHQW�
L�GH�OD�SURSRVLFLy�QR�HV�GLX�TXH�SXJXL�VHU�DL[t��OHV�©SURSRVLFLRQV�VXERUGLQDGHVª�IRUPHQ�
SDUW� GHO� ©SHQVDPHQW� FRPSOHWª� MXQWDPHQW� DPE� OD� SURSRVLFLy� SULQFLSDO��� 8QD� QRYHWDW�
UHVSHFWH�GH�OHV�REUHV�DQWHULRUV�pV�OD�GHILQLFLy�GH�OD�XQLWDW�IUDVH�FRP�D�©DFWH�GH�SDUDXODª��

(QWUDQW� HQ� HOV� FULWHULV�� O
DXWRQRPLD� VHPjQWLFD� �©DFWH� G
H[SUHVVLy� L� FRPXQLFDFLy�
FRPSOHWª�� WDPEp� pV� HO� GHILQLWLX� HQ� OHV� GHILQLFLRQV�� ,� GHVWDFD� HO� FDUjFWHU� QXFOHDU� TXH�
)DEUD� DWULEXHL[� DO� YHUE� FRQMXJDW�SHU� D� OD� FRQVWLWXFLy�GH� OD�SURSRVLFLy�����/D� VXSRVDGD�
HVWUXFWXUD�FDQzQLFD�GH�VXEMHFWH���SUHGLFDW�pV�VXSHUDGD�DPE�HOV�WLSXV�,,,��©SURSRVLFLRQVª�
DPE�QRPpV�SUHGLFDW��L�,9��©SURSRVLFLRQVª�DPE�XQ�©WHUPHª�TXH�FRQFRUGD�DPE�HO�YHUE��
SHUz� TXH� QR� YD� DO� GDYDQW� L� TXH� HV� FRPSRUWD� FRP� XQ� FRPSOHPHQW�� R� HQ� DOWUHV� FDVRV��
VHJRQV�OHV�FRQGLFLRQV�FRWH[WXDOV�R�FRQWH[WXDOV��SjJ������������

�

,,�,,��(OV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�HOV�©PHPEUHVª�GH�O
RUDFLy�

(OV�SDVVDWJHV�RQ�KL�KD�SDUWLWV�SUHVRV�VREUH�HOV�©PHPEUHVª�GH�O
RUDFLy�VyQ�DTXHVWV��
�3������©6L�SRVHP�HQ�LQILQLWLX�HO�YHUE�>«@�SRW�IHU�GH�PHPEUH�G
XQD�SURSRVLFLy��>«@�3DVVDQW�SHO� SRQW� pV� DSWH� SHU� D� IHU� GH� PHPEUH� G
XQD� SURSRVLFLy� >FRP� D@� FRPSOHPHQW�FLUFXPVWDQFLDO�ª��3������©(Q�DQDU�D�FRPXQLFDU�XQ�SHQVDPHQW��SRW�HVGHYHQLU�VH��HQ�OOHQJXDWJH�PpV�R�PHQ\V�HPRWLX�� TXH�� DEDQV� GH� IRUPXODU� OD� SURSRVLFLy� TXH� VHULD� O
H[SUHVVLy� DGHTXDGD� G
DTXHOO�SHQVDPHQW��HQ�GLJXHP��DPE�XQ�YDORU�PHUDPHQW�LQWURGXFWLX��XQ�GHOV�PHPEUHV�TXH�KL�KDXULD�GH�ILJXUDU�>«@��([��$TXHVW�WDO�2PHGHV��MR�O¶KH�WUREDW�PROWV�FRSV�D�FDVD�G¶HQ�&DUGHOODFK�>«@ª���3�������©'RV�WHUPHV�FRRUGLQDWV�HO�PDWHL[�SRGHQ�pVVHU�SURSRVLFLRQV�TXH�PRWV�R�PHPEUHV�G
XQD� SURSRVLFLy� �GRV� GHWHUPLQDWLXV� G
XQ� PDWHL[� QRP�� GRV� FRPSOHPHQWV�DFXVDWLXV� G
XQ�PDWHL[�YHUE��HWF���>«@ª��

�����������������������������������������������������������������������������������������������������������������������������������������������
IUDVH� L�SURSRVLFLy��PHQWUH�TXH�DTXHVWV�GRV�HOV�KHP�WUREDW�DEXQGDPHQW�L�XVDWV�LQGLVWLWDPHQW��L�DSDUHL[HQ�FRP�D�HQWUDGD�HQ� O
tQGH[�DQDOtWLF�� HOV� DOWUHV�GRV��QL�HOV�KHP� WUREDW�HQ�HO� WH[W��QL� WHQHQ�HQWUDGD�SUzSLD�D�O
tQGH[��
�����5HFRUGHP�TXH��HQ�FDQYL��OD�IUDVH��VHJRQV�HO�'*/&��FRP�D�JUXS�GH�PRWV��QR�SRUWD�YHUE�FRQMXJDW��
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(Q�DTXHVWV�IUDJPHQWV�TXHGD�FODU�TXH�HO�PHPEUH�GHSqQ�UHODFLRQDOPHQW�GHO�YHUE��Q
pV�XQ�
FRPSOHPHQW��,�XVD�OD�XQLWDW�WHUPH�HQ�XQ�VHQWLW�JHQHUDO��SDJ��������

�

,,,��&RQFOXVLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�HQ�OD�*UDPjWLFD�FDWDODQD�GH������

0DOJUDW� QR� KDYHU�KL� XQD� GHILQLFLy� H[SOtFLWD� GH� VLQWD[L�� HQ� DTXHVWD� JUDPjWLFD� VH
Q� SRW�
YHXUH�XQD�FRQFHSFLy�FODUD��OD�GHVFULSFLy�GH�OHV�UHODFLRQV�L�OHV�IXQFLRQV�GH�OHV�FODVVHV�R�
HOV�JUXSV�GH�PRWV�V
HVWUXFWXUD�DO�YROWDQW�GHO�QRP��FDStWRO�,,��©*UXS�QRPLQDOª��L�GHO�YHUE�
�FDStWROV�,9��©&RPSOHPHQWV�GHO�YHUEª��L�9��©*UXSV�YHUEDOVª����

3HO�TXH�ID�DOV� WHUPHV�GH�OD�SURSRVLFLy��HO�VXEMHFWH� L�HO�SUHGLFDW��DTXHVW�DFRVWXPD�D�VHU�
O
LPSUHVFLQGLEOH� SHUTXq� KL� KDJL� XQD� FRPXQLFDFLy� FRPSOHWD�� /
HVWUXFWXUD� ELPHPEUH� HV�
WURED��VHQVH�HOÂOLSVLV�SHU�UDRQV�WH[WXDOV�R�FRQWH[WXDOV��QRPpV�HQ�GRV�GHOV�TXDWUH�WLSXV�GH�
SURSRVLFLy�HQ�FDWDOj��(Q�FRQGLFLRQV�GHWHUPLQDGHV��DOJXQHV�XQLWDWV�LQIUDRUDFLRQDOV�SRGHQ�
FRQVWLWXLU� XQ� SHQVDPHQW� FRPSOHW�� (O� ©WHUPH� SUHGLFDWLXª� pV� XQD� FDWHJRULD� DPELYDOHQW��
GHSqQ�UHODFLRQDOPHQW�GHO�SUHGLFDW�SHUz�Q
pV�HO�QXFOL�VHPjQWLF��

/D�SURSRVLFLy�R�IUDVH�pV�XQD�FRPXQLFDFLy�FRPSOHWD�DPE�HVWUXFWXUHV�GLYHUVHV�VHJRQV�OHV�
FRQGLFLRQV� WH[WXDOV� L� FRQWH[WXDOV�� &RP� D� XQLWDW� VXSUDRUDFLRQDO�� )DEUD� GyQD� OD� IUDVH��
FRQMXQW�GH�SURSRVLFLRQV�FRRUGLQDGHV��

(Q� UHVXP�� OD� VLQWD[L� IDEULDQD�JLUD� HQ�DTXHVWD�JUDPjWLFD�DO�YROWDQW�GH� OHV� IXQFLRQV�GHO�
QRP�L�GHO�YHUE�L�GH�OHV�UHODFLRQV�TXH�DTXHVWV�HVWDEOHL[HQ�HQWUH�VL�L�DPE�OHV�DOWUHV�FODVVHV�
GH� PRWV�� /D� GHVFULSFLy� G
DTXHVWHV� UHODFLRQV� GyQD� OHV� GLIHUHQWV� HVWUXFWXUHV�� JUXSV� GH�
PRWV��WHUPHV�GH�SURSRVLFLy�L�SURSRVLFLy��/D�JUDQ�GLYHUVLWDW�GH�VLWXDFLRQV�FRPXQLFDWLYHV�
L� OHV�FLUFXPVWDQFLHV�WH[WXDOV�L�FRQWH[WXDOV�TXH�V
KL�DVVRFLHQ�SRVVLELOLWHQ�TXH�FDWHJRULHV�
PROW�GLYHUVHV�HVWUXFWXUDOPHQW�SXJXLQ�DFRPSOLU� OHV�PDWHL[HV� IXQFLRQV�FRPXQLFDWLYHV�R�
VLQWjFWLTXHV��

�
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������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�DOV�WH[WRV�
SHUWLQHQWV�HVSHFLDOLW]DWV�

�

,��&RQFOXVLRQV�VREUH�O
REMHFWLX�IL[DW�

8Q�REMHFWLX�G
DTXHVWD�SDUW�pV�O
DQjOLVL�GH�OD�WHUPLQRORJLD�VLQWjFWLFD�GHILQLGD�R�XWLOLW]DGD�
SHU� 3RPSHX� )DEUD�� $EDQV� G
H[SRVDU� OHV� QRVWUHV� FRQFOXVLRQV� VREUH� O
DQjOLVL� GH� OD�
FRQFHSFLy� VLQWjFWLFD� IDEULDQD�HQ�HOV� WH[WRV�SHUWLQHQWV� HVSHFLDOLW]DWV�� FDO�SODQWHMDU�VH� VL�
O
REMHFWLX�V
KD� UHYHODW�SHUWLQHQW� L�DQDOLW]DU� OHV�GLILFXOWDWV�TXH�KL�KD�KDJXW�SHU�DVVROLU�OR�
SURYLVLRQDOPHQW�����

3HO�TXH�ID�D�OD�SHUWLQqQFLD�GH�O
REMHFWLX��FUHLHP�TXH�O
DQjOLVL�GXWD�D�WHUPH�KD�VHUYLW�SHU�
GHVFREULU� OD� FRQFHSFLy� JHQHUDO� GH� OD� VLQWD[L� TXH� WHQLD� )DEUD� HQ� HOV� WH[WRV� DFDEDWV�
G
HVPHQWDU��G
HQWUDGD�SHUTXq�OD�LQIRUPDFLy�pV�DEXQGDQW��$�PpV��HO�IHW�TXH�QLQJ~�KDJXpV�
DERUGDW� XQD� DQjOLVL� G
DTXHVWD�PHQD� L� TXH�KjJLP� WLQJXW� HQ� FRPSWH� WH[WRV� IDEULDQV�SRF�
HVWXGLDWV��DIHJHL[�YDORU�D�DTXHVW�WUHEDOO��SHUTXq�OD�LQIRUPDFLy�GHOV�WH[WRV�WUDQVFULWV�SHU�
DOWUL�� HQ� VHU� DQDOLW]DWV� FRQMXQWDPHQW� DPE� HOV� DOWUHV�� SRW� VHU� LQWHUSUHWDGD� DPE� PpV�
JDUDQWLHV�SHO�TXH�ID�D�OD�VHYD�YHUDFLWDW���

3HU�H[HPSOH��TXDQ�HO�0HVWUH�GLVFXWHL[�TXLQD�PHQD�GH�FDWHJRULD�pV�HO�FRQMXQW�XQ�WUHQ�HQ�
OD�IUDVH�+D�DUULEDW�XQ�WUHQ��KHP�WUREDW�TXH�OD�WUDQVFULSFLy�GH�*DOWpV�GHO�FXUV�GH������
����� �SjJ�� ���� QHJD� TXH� VLJXL� ©XQ� YHULWDEOH� VXEMHFWHª� ²PDOJUDW� VHU� ©HO� VXEMHFWH�
OzJLFª²�SHUTXq�pV�VXEVWLWXwEOH�SHU�HQ��L�XQD�IUDVH�FRP�$TXt�HQ�PHQMDUDQ�TXDWUH�²DPE�
O
DJHQW�©SHUVRQHVª�VREUHHQWqV²�QR�pV�ERQD��/D�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH������
�0DUFHW�L�6ROj�������������������GLX��©>«@�(O�TXH�SDVVD�HQ�DTXHVWD�RUDFLy�>«@�pV�TXH�
HO� VXEMHFWH� SVLFROzJLF� pV� HO� IHW� GH� O
DUULEDGD�� 6L� OD� IUDVVH� ³+D� DUULEDW� XQ� YDL[HOO´� QR�
FRUUHVSRQ� DO� WLSXV� GH� OHV� HVPHQWDGHV� >DPE� VXEMHFWH� L� SUHGLFDW@� pV� SHUTXq� HO� VXEMHFWH�

�������������������������������������������������
����� 'LHP� SURYLVLRQDOPHQW� SHUTXq� HQ� DTXHVWHV� DOoDGHV� GHO� WUHEDOO� QRPpV� KHP� DQDOLW]DW� HOV� WH[WRV�HVSHFLDOLW]DWV�GH�)DEUD��
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JUDPDWLFDO�L�HO�VXEMHFWH�OzJLF�QR�FRUUHVSRQHQ�DO�VXEMHFWH�SVLFROzJLF��>«@�³,O�HVW�DUULYp�
GHX[� YDLVVHDX[´�� ³GHX[� YDLVVHDX[´� pV� HO� VXEMHFWH� OOzJLF�� L� DTXHVW� ³LO´� pV� HO� VXEMHFWH�
JUDPDWLFDO�ª�'HVSUpV�HV�UHIHUHL[�DO�FDV�GH�©KL�KD�XQ�OOLEUHª�L�©KL�KD�WRWV�HOV�OOLEUHVª��,�
GLX��©/OLEUH�QR�pV�EHQ�Ep�XQ�&'ª��/D� WUDQVFULSFLy�GH�3L�GHO�FXUV�GH������������SjJ��
������HQ�FDQYL��GLX�TXH�VyQ�VXEMHFWHV�JUDPDWLFDOV��SURQRPLQDOLW]DEOHV�SHU�HQ��)LQDOPHQW��
OD�FRVD�TXHGD�FODUD�D�OD�JUDPjWLFD�GH�������SjJ�������©/D�VXEVWLWXFLy�G
XQ�QRP�R�JUXS�
QRPLQDO�>«@�SHO�SURQRP�IHEOH�HQ�>«@�SRW�HVGHYHQLU�VH�>«@�HQ�HO�VXEMHFWH�JUDPDWLFDO�
G
XQD�SURSRVLFLy�FRP�+D�DUULEDW�XQ�YDL[HOO�� L�HQ�HO�FRPSOHPHQW�GHO�YHUE�KDYHU�KL��HQ�
XQD�SURSRVLFLy�FRP�+L�KD�XQ�KRPH�TXH�XV�GHPDQD��>«@ª��(OV�GXEWHV�TXH�JHQHUDYHQ�OHV�
WUDQVFULSFLRQV� G
DOWUL� TXHGHQ� HVYDwWV� HQ� WUREDU� XQ� WH[W� GHO� PDWHL[� )DEUD� ²VHQVH�
H[FORXUH��G
DOWUD�EDQGD��OD�SRVVLELOLWDW�G
XQD�HYROXFLy�GHO�0HVWUH�UHVSHFWH�D�DTXHVW�SXQW�
GHV�GH�O
DQ\������ILQV�HO�������

4XDQW�D�OHV�GLILFXOWDWV�G
REWHQFLy�GH�OD�LQIRUPDFLy��KDQ�HVWDW�PROWHV��QR�WDQ�VROV�SHO�TXH�
KHP�FRPHQWDW�HQ�OHV�FRQFOXVLRQV�VREUH�OD�VLQWD[L�DO�'*/&�����������������VLQy�SHUTXq�
KD�FDOJXW�DQDOLW]DU�WDQW�OHV�GHILQLFLRQV�H[SOtFLWHV�FRP�HOV�XVRV�TXH�)DEUD�HQ�IHLD��,�DL[z�
HQ�XQD�JUDQ�TXDQWLWDW�GH�WH[WRV�������FRPSOH[RV�L�TXH�DEUDFHQ�XQ�SHUtRGH�GH����DQ\V��GH�
�����D��������

3HO� TXH� ID� D� OD� UHSUHVHQWDWLYLWDW� GH� OD� LQIRUPDFLy� EXLGDGD� GH� OD� FRQFHSFLy� JHQHUDO� GH�
3RPSHX�)DEUD�GH�OD�VLQWD[L��G
HQWUDGD�FDO�IHU�XQD�UHIOH[Ly�L�XQD�SUHFLVLy��/D�UHIOH[Ly�KD�
GH�JLUDU�DO�YROWDQW�GH�OD�GHILQLFLy�GHO�TXH�pV�XQD�©FRQFHSFLy�JHQHUDO�GH�OD�VLQWD[Lª��L�PpV�
HQ� XQ� SHUtRGH� GH� OHV� FLqQFLHV� GHO� OOHQJXDWJH� ������������ HQ� TXq� OD� GHVFULSFLy� L�
O
H[SOLFDFLy�GH�OD�VLQWD[L�QR�HVWDYHQ�WDQ�GHVHQYROXSDGHV�FRP�KR�HVWDQ�DFWXDOPHQW��3HU�
WDQW�� DOOz� D� TXq� SRGHP� DVSLUDU� HQ� DTXHVWD� WHVL� pV� FRQVWDWDU� TXLQHV� LGHHV� H[SOtFLWHV� R�
LPSOtFLWHV�VREUH�OD�GHILQLFLy�JHQHUDO�GH�OD�VLQWD[L�L�GH�O
©HQXQFLDFLy�GHO�SHQVDPHQWª�²
VyQ� HOV� OtPLWV� LPSRVDWV� D� SULRUL� HQ� DTXHVW� WUHEDOO²� WUREHP� HQ� HOV� WH[WRV� IDEULDQV�
DQDOLW]DWV��

/D�SUHFLVLy�DQXQFLDGD�QR�SRW�VHU�XQD�DOWUD�TXH�GLU�TXH�KHP�WUREDW�GDGHV�HQ�HOV� WH[WRV�
FRQFUHWV�²IUXLW�G
XQ�PRPHQW�L�G
XQ�FRQWH[W²��SHU�OD�TXDO�FRVD��VL�)DEUD�QR�UHSUqQ�HQ�



�

�

PpV�G
XQ�WH[W�XQD�T�HVWLy��FDOGUj�OLPLWDU�VH�D�FRQVWDWDU�OD��/
DQjOLVL�HVGHYp�IqUWLO��SHUz��
TXDQ� HQGHYLQHP� HQ� WH[WRV� GLIHUHQWV� XQD�PDWHL[D� FRQFHSFLy��&UHLHP� TXH� pV� HO� FDV� GH�
O
RUJDQLW]DFLy� GH� OD� GHVFULSFLy� VLQWjFWLFD�²GHGXwEOH� HQ� HOV� tQGH[V²�HQ� HO�&XUV�PLWMj�
������������� OD� JUDPjWLFD� GH� ����� L� OD� GH� ������ HQ� HOV� TXDOV� KL� KD� XQD� HVWUXFWXUD�
MHUjUTXLFD� GH� OHV� FODVVHV� GH� PRW� DO� YROWDQW� GHO� QRP� L� GHO� YHUE�� DO� VHX� WRUQ� QXFOLV�
KDELWXDOV�GHO�VXEMHFWH�L�HO�SUHGLFDW��

�

,,��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�VLQWD[L�

/HV� REUHV� HQ� TXq� KHP� WUREDW� PpV� LQIRUPDFLy� KDQ� HVWDW� HO�'LFFLRQDUL� JHQHUDO� GH� OD�
OOHQJXD�FDWDODQD� ������� L� HO� FXUV�XQLYHUVLWDUL�GH������������TXH�GLIHUHL[HQ�²G
DFRUG�
DPE�OD�QRVWUD�FODVVLILFDFLy�GHOV�WH[WRV²�SHO�IHW�TXH�HO�FXUV�pV�WUDQVFULW�SHU�DOWUL�����8Q�
IHW� VDWLVIDFWRUL� SHU� DOV� QRVWUHV� LQWHUHVVRV� pV� TXH� ERQD� SDUW� G
DTXHVWD� LQIRUPDFLy�
FRQVLVWHL[�HQ�GHILQLFLRQV�H[SOtFLWHV��SHU�WDQW��GHFODUDFLRQV�FODUHV�GH�OHV�LGHHV�IDEULDQHV��
VREUHWRW� HQ� HO� FXUV�� MD� TXH� OD� GHILQLFLy� G
XQD� XQLWDW� DO�'*/&�QR� FRPSRUWD� TXH�)DEUD�
O
DGRSWL�HQ�OHV�VHYHV�GHVFULSFLRQV��

�

,,�,��$FWLWXG�GH�)DEUD�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�GDYDQW�GH�OD�VLQWD[L�

(QV� VHPEOD� RSRUW~� FRPHQoDU� DTXHVWHV� REVHUYDFLRQV� FRPHQWDQW� HOV� IUDJPHQWV� TXH�
UHYHOHQ�HO�TXH�SRGHP�DQRPHQDU�DFWLWXG�GH�)DEUD�GDYDQW�GH�OD�VLQWD[L���

/D�WUDQVFULSFLy�GHO�FXUV�GH�����������²HO�WH[W�PpV�ULF�VREUH�DTXHVWD�T�HVWLy²�DUULED�D�
DILUPDU�TXH�OD�VLQWD[L�pV�©OD�SDUW�PpV�LPSRUWDQW�GH�OD�JUDPjWLFDª��SjJ�������,�HQ�DTXHVWD�
PDWHL[D�WUDQVFULSFLy��HQ�HO�WH[W�©/
REUD�GH�GHSXUDFLy�GHO�FDWDOjª��������L�OD�WUDQVFULSFLy�
GH�OD�FRQIHUqQFLD�GH�������GLYHUVRV�SDVVDWJHV�SRVHQ�GH�PDQLIHVW�TXH��DOKRUD��pV�OD�SDUW�

�������������������������������������������������
����� 5HFRUGHP� TXH� FRQVLGHUHP� HVSHFLDOLW]DW� HO� GLFFLRQDUL�� SHUTXq�� GH� IHW�� DQDOLW]HP� OHV� XQLWDWV� GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�VLQWjFWLTXHV��
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PpV� ©GLItFLOª� GH� OD� JUDPjWLFD�� pV� ©DEVXUGª� GRQDU�KL� ©QRUPHV�� GHILQLFLRQV� R� UHJOHVª�
������ >����@�� ����� ����������� ��� L� ����� SHUTXq� OHV� UHJOHV� ©V
REOLGHQ� G
XQD� PDQHUD�
H[WUDRUGLQjULDª� ������������ ����� L� SHUTXq� ©XQD� GH� OHV� FRVHV� PpV� IXQHVWHV� GH� OHV�
JUDPjWLTXHV�G
XQD� OOHQJXD�QDL[HQW�KDQ�HVWDW� OHV�UHJOHV��eV�XQD�SDUDXOD�TXH�V
KDXULD�GH�
VXSULPLU� HQ� HOV� WUDFWDWV� GH� JUDPjWLFDª� ������������ ���������� (Q� HO� IUDJPHQW� GH� OD�
SjJLQD����GHO� FXUV�GH������������ OD� WUDQVFULSFLy� UHFXOO� O
DILUPDFLy��©>OD� VLQWD[L@� pV� OD�
SDUW� GH� OD� JUDPjWLFD� RQ� V
KD� GH� IXJLU�PpV� >«@� GH� YROHU� VRWPHWUH� WRWHV� OHV� IUDVHV� TXH�
DSDUHL[HQ� HQ� HO� OOHQJXDWJH� D� XQ� SDWUyª�� OD� TXDO� SHUPHW� GHGXLU� TXH� OD� GLILFXOWDW� GH� OD�
VLQWD[L�HVWj�HQ�HO�IHW�TXH�QR�pV�XQD�SDUW�FRQVLVWHQW�HQ�XQLWDWV�GLVFUHWHV��VLQy�HQ�IXQFLRQV��
UHODFLRQV�L�HVWUXFWXUHV�PROW�YDULDGHV�L�SRF�GHILQLGHV���

$�PpV��pV�XQD�SDUW�GH�OD�JUDPjWLFD�SRF�DFFHVVLEOH�DOV�SDUODQWV��©pV�GLItFLO�GH�GHVFREULU�
XQ�FDVWHOODQLVPH�VLQWjFWLF�SHUTXq�HQ�DTXHVWV�WH[WRV�WRWHV�OHV�SDUDXOHV�TXH�KL�ILJXUHQ�VyQ�
SHUIHFWDPHQW� FDWDODQHV�� L�� HQ� FDQYL�� OD� FRQVWUXFFLy� pV� XQ� FDVWHOODQLVPH�ª� ������������
�������

6HPEOD� SURX� FODU� HO� UHVSHFWH� TXH� )DEUD� VHQW� GDYDQW� OD� VLQWD[L� L� OD� SUXGqQFLD� TXH�
DFRQVHOOD�HQ�GHVFULXUH�OD��,�pV�XQD�DFWLWXG�H[SOtFLWD�HQ�WH[WRV�TXH�YDQ�GHV�GH������ILQV�D�
������SHUtRGH�TXH�HQV�SHUPHW�VXSRVDU�TXH�HUD�XQD�DFWLWXG�EHQ�DUUHODGD�HQ�OD�PHQWDOLWDW�
GHO�OLQJ�LVWD�GH�*UjFLD��

�

,,�,,��(QIRFDPHQWV�VREUH�VLQWD[L�SUHVHQWV�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�

(Q� OHV� GHILQLFLRQV� L� HOV� XVRV� IDEULDQV� GH� OHV� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD�
UHODWLYHV� DO� FRQFHSWH� GH� VLQWD[L� HQ� DTXHVWV� WH[WRV� HVSHFLDOLW]DWV�� SRGHP� LGHQWLILFDU�
DOJXQV�HQIRFDPHQWV�����(Q�O
HStJUDI�DQWHULRU��HQ�SDUODU�GHO�WHUPH�FRQFHSFLy�GH�OD�VLQWD[L��
MD�KHP�DGYHUWLW�GH�OD�GLILFXOWDW�L�GHO�SRVVLEOH�DQDFURQLVPH�²DQDOLW]DU�HOV�WH[WRV�IDEULDQV�
DPE�OD�SHUVSHFWLYD�DFWXDO²�GH�IHU�OR�VHUYLU�SHU�SDUODU�GH� OD�VLQWDFWRORJLD� IDEULDQD��HQ�

�������������������������������������������������
�����(Q�O
DQjOLVL�GH�OD�FRQFHSFLy�IDEULDQD�GH�OD�SURSRVLFLy��DTXHVWD�LQIRUPDFLy�TXHGD�FRPSOHPHQWDGD��
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SDUODU� G
HQIRFDPHQWV�� DTXHVWV� SHULOOV� HQFDUD� HV� IDQ�PpV� HYLGHQWV��'RQDUHP�� GRQFV�� OD�
LQIRUPDFLy� IUDJPHQWjULD� TXH� SHUPHW� YHXUH� HVWUDWqJLHV� GHVFULSWLYHV� TXH� HO�0HVWUH� IHLD�
VHUYLU��VHQVH�TXH�KL�KDJXpV�LQFRKHUqQFLHV�R�LQFRPSDWLELOLWDWV�HQWUH�HOOHV��

(Q� SULPHU� OORF�� SRGHP� SDUODU� G
XQ� HQIRFDPHQW� HVWULFWDPHQW� ©OLQJ�tVWLFª��$PE� DTXHVW�
DGMHFWLX� YROHP� UHIHULU�QRV� D� O
DSUR[LPDFLy� D� OD� OOHQJXD� FRP� D� VLVWHPD� VHQVH� WHQLU� HQ�
FRPSWH�O
~V��'HV�G
DTXHVW�SXQW�GH�YLVWD��)DEUD�GHILQHL[�H[SOtFLWDPHQW�OD�VLQWD[L�DO�'*/&�
FRP�©$UUDQMDPHQW�GHOV�PRWV�HQ�HO�GLVFXUV�� OD�SDUW�GH� OD�JUDPjWLFD�TXH�HQ� WUDFWDª� L� OD�
JUDPjWLFD�� FRP� OD� ©%UDQFD� GH� OD� OLQJ�tVWLFD� TXH� WUDFWD� GH� OHV� FODVVHV� GH� PRWV�� OOXUV�
DFFLGHQWV�R�IOH[Ly��L�OOXUV�IXQFLRQV�L�UHODFLRQV�GLQV�OD�SURSRVLFLyª���

,�DO�FXUV�GH������������OD�GHILQHL[�FRP�©O
HVWXGL�G
DTXHVWHV�FRPELQDFLRQV�>GH�PRWV@��GH�
OD�PDQHUD�GH�FRQVWUXLU�OD�SURSRVLFLy��TXH�pV�O
H[SUHVVLy�GHO�SHQVDPHQWª��(Q�HO�GH������
������WUREHP�OHV�GHILQLFLRQV�VHJ�HQWV��©SDUW�GH�OD�JUDPjWLFD�HQ�TXq�MD�HV�Wp�HQ�FRPSWH�
OD�IXQFLy�TXH�ID�OD�SDUDXOD�GLQWUH�GH�OD�IUDVHª�L�©(Q�OD�VLQWD[L�KHP�G
HVWXGLDU�OHV�SDUDXOHV�
HQ�WDQW�TXH�VyQ�HOHPHQWV�G
XQD�IUDVH��HQ�WDQW�TXH�OD�IXQFLy�TXH�IDFLQ�WLQJXL�O
H[SUHVVLy�
G
XQ�SHQVDPHQW�ª��

$TXHVWV� WHVWLPRQLV� H[SOtFLWV� GH� OHV� GHILQLFLRQV� IDEULDQHV� GH� VLQWD[L� GLVWLQJHL[HQ� XQ�
FRQFHSWH�GH�OD�VLQWD[L�FRP�D�©FRPSRQHQW�GH�OD�OOHQJXDª����L�XQ�DOWUH�FRP�D�©SDUW�GH�OD�
JUDPjWLFDª��(Q�HO�SULPHU�FDV��MD�KL�KD�SUHVHQWV�OHV�LGHHV�GH�©UHODFLyª�L�©IXQFLRQVª�HQWUH�
HOV�PRWV�GHO�GLVFXUV��$TXHVWHV�LGHHV�OHV�UHFXOO�HO�PRW�DUUDQMDPHQW��HO�WHUPH�PRWV�²HQ�
SOXUDO²�QR�H[FORX�TXH�SXJXL�KDYHU�KL�©JUXSVª�LQWHUPHGLV�HQWUH�DTXHVW�HOHPHQW�©TXH�HV�
SUHQ� FRP� D� XQLWDW� PtQLPD� GHO� GLVFXUVª� L� O
RUDFLy�� L� HO� WHUPH� GLVFXUV� REUH� OD� SRUWD� D�
XQLWDWV�PpV�jPSOLHV�TXH�O
RUDFLy�L�SHUPHW�WUDFWDU�GH�OHV�FRQMXQFLRQV�L�OHV�LQWHUMHFFLRQV��
0DOJUDW� DTXHVWD� SRUWD� REHUWD�� OD� VLQWD[L� TXH� REVHUYHP� HQ� HOV� WH[WRV� IDEULDQV� QRPpV�
WUDVSDVVD� HO�PDUF�SURSRVLFLRQDO� HQ�SDUODU� GH� OHV� FRQMXQFLRQV�R� OD� IUDVH�� HQWHVD� FRP�D�
FRQMXQW�GH�SURSRVLFLRQV�FRRUGLQDGHV��

�������������������������������������������������
�����5HFRUGHP�TXH�DTXHVW�WHUPH�pV�QRVWUH��
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/D� GHILQLFLy� TXH� HQ� ID� pV� O
HVWXGL� GH� OD� FRQVWUXFFLy����²WHUPH� WUDGLFLRQDO�� MD� TXH� OD�
FRQVWUXFWLR�OODWLQD�QR�pV�VLQy�OD�FRUUHVSRQGqQFLD�GH�OD�V\QWD[LV�JUHJD²�GH�OD�IUDVH��&RP�
HV� YHX� HQ� OD� GHILQLFLy� GH� JUDPjWLFD� TXH� GyQD� DO� GLFFLRQDUL�� DTXHVW� HVWXGL� GH� OD�
FRQVWUXFFLy�HV�FRQFUHWD�HQ� O
HVWXGL�GH� OHV� UHODFLRQV� L� IXQFLRQV�GH� OHV�FODVVHV�GH�PRWV� L�
GHOV�JUXSV�GH�PRWV��)HP�VHUYLU�OD�FXUVLYD�SHUTXq�QR�ID�VHUYLU�HO�WHUPH�JHQqULF�PRW��VLQy�
TXH�ID�VHUYLU�HO�WHFQLFLVPH�OLQJ�tVWLF��

3HU� WDQW�� TXDQ� )DEUD� GHILQHL[� OD� VLQWD[L� OD� GHILQHL[� FRP� O
jPELW� GH� OHV� UHODFLRQV� L�
IXQFLRQV�GH�OHV�FODVVHV�GH�PRWV�L�OHV�VHYHV�FRPELQDFLRQV�HQ�OD�SURSRVLFLy��VHQVH�TXH�HV�
SXJXL� SUHQGUH� DTXHVWD� XQLWDW� FRP� XQD� IURQWHUD� LQIUDQTXHMDEOH��+L� KD�� GRQFV�� SUHVHQWV�
FULWHULV� FROÂORFDFLRQDOV�� IXQFLRQDOV� L� UHODFLRQDOV�� &DO� UHFRUGDU�� WDQPDWHL[�� TXH� OD�
GHILQLFLy�G
XQD�XQLWDW�GHWHUPLQDGD�HQ�HO�'*/&��GLFFLRQDUL�JHQHUDO��©FRPXQLFDWLXª�HQ�OD�
PDMRULD� GH� OHV� GHILQLFLRQV� TXH� GyQD�� QR� SUHVVXSRVD� TXH� )DEUD� KL� HVWLJXL� WRWDOPHQW�
G
DFRUG��

(QWUH�OHV�GHILQLFLRQV�SHU�H[WHQVLy�GH�OD�VLQWD[L��WUREHP�HOV�tQGH[V�GH�OD�*UDPiWLFD�GH�OD�
OHQJXD� FDWDODQD� �������� HO�&XUV�PLWMj� ������������� OD�*UDPjWLFD� IUDQFHVD� �������� OD�
*UDPjWLFD� DQJOHVD� �������� HO� FXUV� XQYHUVLWDUL� GH� ����������� OD�*UDPjWLFD� FDWDODQD�
�������L�OD�*UDPjWLFD�FDWDODQD���������1RPpV�HQ�O
tQGH[�GH�OD�JUDPjWLFD�GH������KL�KD�
XQ� DSDUWDW� H[SOtFLW� WLWXODW� ©6LQWD[LVª�� L� KHP� GLW� TXH� FRQVLVWHL[� EjVLFDPHQW� HQ�
REVHUYDFLRQV� VREUH�FDWHJRULHV� L� WULD�G
XQLWDWV�TXH�V
KL�SRGHQ�HQFDELU��(O�GH�����������
MHUDUTXLW]D� FODUDPHQW� OHV� FODVVHV� GH�PRWV� DO� YROWDQW� GHO� QRP� L� GHO� YHUE�� /
tQGH[� TXH�
WUREHP�HQ�OD�WUDQVFULSFLy�GHO�FXUV�GH�����������pV�PpV�TXH�UHV�XQD�OOLVWD�SDJLQDGD�GH�
OHV�T�HVWLRQV�TXH�WUDFWD�)DEUD��(Q�HOV�GH������L�GH�������HV�YHX�XQD�RUJDQLW]DFLy�EjVLFD�
GH�OD�GHVFULSFLy�VLQWjFWLFD�D�SDUWLU�GH�OHV�FDWHJRULHV�QRP�L�YHUE��6HPEOD�GHVWDFDEOH�TXH�
HQ� OHV� JUDPjWLTXHV� GH� ����������� ����� L� ����� OD� VLQWD[L� V
RUJDQLW]D� DO� YROWDQW� GHOV�
HOHPHQWV�HVVHQFLDOV��HQ�SULQFLSL��GH�OD�SURSRVLFLy��HO�QRP�L�HO�YHUE��PHQWUH�TXH�HQ�OHV�GH�
����� L� ������ OD� GHVFULSFLy� V
RUJDQLW]D� VHJRQV� OHV� FODVVHV� GH� PRWV� �GH� O
DUWLFOH� D� OD�

�������������������������������������������������
�����7HUPH�TXH�HOO�PDWHL[�MD�GHILQHL[�DO�'*/&�HQ�DTXHVW�VHQWLW��
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FRQMXQFLy��� +L� KD� SUHVHQWV�� GRQFV�� FULWHULV� HVWUXFWXUDOV� L� UHODFLRQDOV� HQ� DTXHVWHV�
RUJDQLW]DFLRQV��/
RUJDQLW]DFLy� MHUjUTXLFD�� OD� WUREHP�HQ� WUHV� WH[WRV� UHGDFWDWV� SHU�)DEUD�
HQWUH������L�������pV�D�GLU��GXUDQW����DQ\V�²ILQV�D�OD�VHYD�PRUW�HO�����²��HQ�HOV�WUHV�
WH[WRV�HVSHFLDOLW]DWV�L�GHVFULSWLXV�PpV�H[WHQVRV��)DEUD�RUJDQLW]D�OD�GHVFULSFLy�VLQWjFWLFD�
DO�YROWDQW�GH�OHV�FODVVHV�GH�PRWV�QRP�L�YHUE��QXFOLV�KDELWXDOV�GHO�VXEMHFWH�L�HO�SUHGLFDW��
PHPEUHV�KDELWXDOV�GH�OD�SURSRVLFLy�����

&RP�D�~OWLP�DVSHFWH�UHODWLX�D�DTXHVW�HQIRFDPHQW�©OLQJ�tVWLFª��WUREHP�HQ�DOJXQ�IUDJPHQW�
OD�XQLWDW�JUDPjWLFD�JHQHUDO��(O������HVPHQWD�OD�©JUDPjWLFD�JHQHUDOª��TXH�FRQWUDSRVD�D�
OD� GLGjFWLFD��eV� XQD� RSRVLFLy� TXH� FUHLHP�SUHVHQW� WDPEp� HQ� HO� IUDJPHQW� GH� O
HGLFLy�GH�
�����GHO�&XUV�PLWMj� ������������� HQ� HO� TXDO� HV�GHGXHL[�TXH�PHQWUH�TXH� OD�JUDPjWLFD�
JHQHUDO�Wp�FRP�D�REMHFWLX�OD�GHVFULSFLy�OLQJ�tVWLFD�VHQVH�UHODFLy�QHFHVVjULDPHQW�DPE�XQD�
OOHQJXD� FRQFUHWD�� OD� GLGjFWLFD� KD� GH� VHUYLU� SHU� DSUHQGUH� XQD� OOHQJXD�� ,� FRPHQoD� OD�
FRQIHUqQFLD� GH� ����� GLHQW�� ©P
DWUHYLUp�� SHU� SULPHUD� YHJDGD�� D� SDUODU� XQD� HVWRQD� G
XQ�
DVVXPSWH�TXH�QR�pV�OD�OOHQJXD�FDWDODQD�>«@�HP�SURSRVR�GH�SDUODU�GH�JUDPjWLFD�JHQHUDO�
D� XQ� S~EOLF� EDVWDQW� YHUVDW� HQ� JUDPjWLFD�� 3HUz� WUDFWDUp� GH� IHU�KR� SHUTXq� MR�� D�PpV� GH�
GHGLFDU�PH��FRP�VDEHQ�9RVWqV��D�UHIHU�OD�OOHQJXD�L�D�IL[DU�OD�VHYD�IRUPD��P
KH�GHGLFDW�D�
O
HQVHQ\DPHQW� GHO� FDWDOj� L� KH� IHW� DOJXQHV� REVHUYDFLRQV� VREUH� OD� LPSRUWjQFLD� TXH� Wp� HO�
FRQHL[HPHQW� GH� OD� JUDPjWLFD� HQ� O
DGTXLVLFLy� GHO� OOHQJXDWJH�ª� �0DUFHW� L� 6ROj� �������
������� (Q� DTXHVW� IUDJPHQW� FRQWUDSRVD� O
HQVHQ\DPHQW� GH� OD� OOHQJXD� FDWDODQD� D� OD�
JUDPjWLFD�JHQHUDO��L�GyQD�D�HQWHQGUH�TXH�HO�SULPHU�SRW�VHU�XQD�DSOLFDFLy�GH�SULQFLSLV�GHO�
VHJRQ��

/OLJDW�D�DTXHVWV�FRQFHSWHV�GH�JUDPjWLFD��FUHLHP�TXH�KL�KD�HO�GH�UHJOD��+L�DOÂOXGHL[�HO�
������DO�ILQDO�GHO�IUDJPHQW�GH�OD�SjJ��;,,,��L�HO�GHILQHL[�DO�'*/&��RQ�GHL[D�FODU�TXH�pV�
XQ�SULQFLSL�GH�OD�OOHQJXD�FRP�D�VLVWHPD�����

�������������������������������������������������
�����9HJHX�PpV�HQGDYDQW��
����� $O� FDStWRO� �� G
DTXHVW� WUHEDOO�� SHUz�� YHXUHP� TXH� WDPEp� HO� ID� VHUYLU� H[SOtFLWDPHQW� FRP� D� QRUPD�H[SOtFLWD��
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(O�VHJRQ�HQIRFDPHQW�SUHVHQW�HQ�DTXHVWV�WH[WRV�pV�O
DQRPHQDGD�©JUDPjWLFD�WUDGLFLRQDOª��
6H�Q
DSDUWD�HQ�OD�SULPHUD�SDUW�GHO�IUDJPHQW�GH�OD�JUDPjWLFD�GH�������S��;,,,���RQ�H[SOLFD�
FRP� WUHQFD� DPE� O
RUGUH� GHVFULSWLX� WUDGLFLRQDO�²EDVDW� HQ� HO� VXSRVDW� RUGUH� ©OzJLFª� GH�
O
RUDFLy²�SHU�UDRQV�SUjFWLTXHV�GH�GHVFULSFLy��,�VREUHWRW�KL�KD�XQ�GHVPDUFDPHQW�H[SOtFLW�
HQ�HOV�WUHV�IUDJPHQWV�GH�OD�FRQIHUqQFLD�GH�������S������L�������RQ�ID�XQD�GHFODUDFLy�GH�
SULQFLSLV�GH�OD�QHFHVVLWDW�GH�O
HPSLULVPH�L�GH�OD�LPPDQqQFLD�GH�OD�GHVFULSFLy�OLQJ�tVWLFD��
3HUz�ID�VHUYLU�XQ�HQIRFDPHQW�WUDGLFLRQDO�HQ�O
RUJDQLW]DFLy�GH�OD�GHVFULSFLy�SHU�FODVVHV�GH�
PRWV� HQ� OHV� JUDPjWLTXHV� IUDQFHVD� ������� L� DQJOHVD� �������� L� V
KL� LQVFULX� TXDQ� HQ� OD�
FRQIHUqQFLD� GH� ����� �SjJ�� ���� HV� SUHJXQWD�� ©4XLQHV� DOWUHV� GLILFXOWDWV� JURVVHV� KL� SRW�
KDYHU�GH�JUDPjWLFD��DQDORJLD�L�PRUIRORJLD"ª��MD�TXH�OD�UHIHUqQFLD�D�O
DQDORJLD�FRP�D�SDUW�
GH�OD�JUDPjWLFD�pV�WtSLFD�GH�OHV�JUDPjWLTXHV�GHO�VHJOH�;,;��

(O� WHUFHU� HQIRFDPHQW� HQ� YROXP� G
LQIRUPDFLy� pV� HO� TXH� SRGUtHP� DQRPHQDU�
©YDULDFLRQLVWDª��HQ�HO�VHQWLW�TXH�HO�OLQJ�LVWD�GH�*UjFLD�HQ�IRUoD�IUDJPHQWV��GHV�GH������
ILQV� D� ����������� DOÂOXGHL[� D� OD� VLWXDFLy� IUHT�HQW� HQ� TXq� OD� JUDPjWLFD� FRP�D� VLVWHPD�
RIHUHL[�PpV�G
XQD�SRVVLELOLWDW�L�OD�GHFLVLy�GH�WULDU�FRUUHVSRQ�DO�SDUODQW�R�D�O
HVFULSWRU��1R�
FDO�GLU�TXH�HQV�WUREHP�HQ�HO�WHUUHQ\�GH�OHV�UHODFLRQV�HQWUH�OD�VLQWD[L�L�O
HVWLO��(QV�VHPEOHQ�
LQWHUHVVDQWV�GH�FRPHQWDU�HOV�IUDJPHQWV�VHJ�HQWV�GHO�FXUV�GH������������

�3�� ����� ©(Q� FDVRV� GHWHUPLQDWV� SRGHP� YHXUH� VL� pV� PLOORU� SRVDU� HO� >UHODWLX@� VLPSOH� R� HO�FRPSRVW��DL[z�pV�T�HVWLy�G
HVWLO� L� O
HVFULSWRU� WUREDUj�HO�PRW�DGLHQW��SHUTXq�GDYDQW�GH�GXHV�FRQVWUXFFLRQV� FRUUHFWHV� Q
KL� KD� XQD� GH� SUHIHULEOH� D� O
DOWUD�� /D� JUDPjWLFD� KL� SRW� IHU� SRFD�FRVD�ª��3�� ����� ©(V� SRGHQ� DQDU� IHQW� FRPSOLFDFLRQV� >HQ� OHV� RUDFLRQV� GH� UHODWLX@�� $TXHVWHV�FRPSOLFDFLRQV�HV�SRGHQ�SRUWDU��JUDPDWLFDOPHQW��RQ�HV�YXOJXL��L�pV�WDQ�IRUWD�OD�VRELUDQLD�TXH�HVWDEOHL[� HO� WHUPH� UHODWLX� DPE� O
DQWHFHGHQW�� TXH� ILQV� UHVLVWHL[� DTXHVWHV� FRPSOLFDFLRQV�H[WUDRUGLQjULHV��SHUz�DUULED�XQ�PRPHQW�TXH�pV�GH�PDO�JXVW�L�HQIDUIHJXHQ�OD�OOHQJXD�ª�

(Q�HO�SULPHU�TXHGD�FODU�TXH�O
HVWLO�pV�OD�WULD�HQWUH�SRVVLELOLWDWV�FRUUHFWHV��,�HQ�HO�VHJRQ�²
FRP� ID� HQ� SDVVDWJHV� GH� O
DUWLFOH� GH� ������ GH� ©/
REUD� GH� GHSXUDFLyª� �������� GH� OD�
FRQIHUqQFLD� GH� ����� L� GHO� FXUV� GH� ���������²� DGYHUWHL[� FRQWUD� O
DE~V� GH� FHUWHV�
FRQVWUXFFLRQV�� 3HUz� HQ� HO� IUDJPHQW� UHSURGXwW� GH� ����������� HO�0HVWUH� FRQWUDSRVD� OHV�
SRVLELOLWDWV� LOÂOLPLWDGHV� GHO� VLVWHPD� JUDPDWLFDO�� QR� VROV� D� O
HVWLO� �©PDO� JXVWª�� VLQy� D�
O
DFFHSWDELOLWDW�GH�OHV�IUDVHV��©HQIDUIHJXHQ�OD�OOHQJXDª���
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(Q� TXDUW� OORF�� SRGHP� GHVWDFDU� HO� TXH� SRGHP� DQRPHQDU� IXQFLRQDOLVPH� R� HQIRFDPHQW�
FRPXQLFDWLX�GH�)DEUD�����(Q�HO�IUDJPHQW�GH�������O
DSHOÂODFLy�DO�FRQWH[W�GHL[D�YHXUH�TXH�
)DEUD� QR� HV� SODQWHMD� O
DQjOLVL� GH� OD� OOHQJXD� DwOODGDPHQW� VLQy� HQ� IXQFLRQDPHQW� ²HQ�
DTXHVW� FDV� SHU� FRPEDWUH� XQ� GHOV� PROLQV� GH� YHQW� PpV� DFWLXV� GH� OD� JUDPjWLFD�� OD�
SRVVLELOLWDW� G
DPELJ�LWDW�� (O� ILQDO� GHO� WHUFHU� IUDJPHQW� GH� ������ GHL[D� SURX� FODUD� XQD�
FDUDFWHUtVWLFD�GH�O
HVWUDWqJLD�IDEULDQD��SURX�UHVVDOWDGD�SHOV�IDEUzOHJV��G
DSOLFDU�VH�PpV�D�
©LOÂOXVWUDU� HO� IXQFLRQDPHQW� GH� OD� OOHQJXDª� TXH� D� DVVDMDU� GHILQLFLRQV� R� FODVVLILFDFLRQV�
HVSHFXODWLYHV��3ODQWHLJ�GLjIDQ�HQ�HO� IUDJPHQW� VHJ�HQW�GH� OD�FRQIHUqQFLD�GH�������SjJ��
������©$TXHVWHV�VXWLOLWDWV�>VLF@�JUDPDWLFDOV�QR�VHUYHL[HQ�GH�UHV��'H�PDQHUD�TXH�MR�FUHF�
TXH�Q
KL�KD�SURX�DPE�DVVHQ\DODU�TXq�HV�VXEMHFWH�L�TXq�pV�SUHGLFDW��3HU�DL[z�V
DJDID�XQD�
IUDVH� QRUPDO�� L� PpV� TXH� GRQDU� XQD� GHILQLFLy�²TXH� UHVXOWDULD� LQH[DFWD²� GHVSHUWDU� HO�
VHQWLPHQW�GHO�TXH�pV�VXEMHFWH�L�SUHGLFDW��GLQWUH�GHOV�OtPLWV�TXH�HV�SXJXL�ª��

(QFDUD�WUREHP�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��WUHV�HQIRFDPHQWV�PpV��/
HQIRFDPHQW�
OzJLF�� HQ� OD� GHILQLFLy� GH� OzJLFD� GHO� '*/&� �©$QjOLVL� OzJLFD>�@� HQ� JUDP��� DQjOLVL� GHOV�
WHUPHV� G
XQD� SURSRVLFLyª��� FRP� D� FULWHUL� DSOLFDEOH� HQ� O
DQjOLVL� JUDPDWLFDO�� �-D� KHP�GLW�
DEDQV��SHUz��TXH�HO�IHW�TXH�HO�'*/&�GRQL�XQD�GHILQLFLy�QR�FRPSRUWD�TXH�)DEUD�V
KL�VHQWL�
FRPSURPqV��� 6HJRQDPHQW�� WUREHP� HO� GLGjFWLF� HQ� OD� FRQWUDSRVLFLy� HQ� HO� WH[W� GH� �����
HQWUH� OD� JUDPjWLFD� JHQHUDO� L� OHV� JUDPjWLTXHV� GLGjFWLTXHV�� ,�� ILQDOPHQW�� XQ� HQIRFDPHQW�
HPStULF�HQ�OD�FRQIHUqQFLD�GH�������0DUFHW�L�6ROj���������������©6L�KL�KD�XQD�IUDVVH�FRP�
©+D�DUULEDW�XQ�YDL[HOOª�TXH�RIHUHL[L�FDS�GLILFXOWDW�²OD�FRQVWLWXFLy�GH�OD�OOHQJXD�OLWHUjULD�
QR�pV�OD�PDWHL[D�TXH�OD�SDUODGD²�QR�V
KD�GH�GLU��R��pV�TXH�HQ�DTXHVW�FDV�KL�KD�DL[z�GHO�
VXEMHFWH�SVLFROzJLF��TXH�QR�pV�HO�VXEVWDQWLX�VLQy�HO�YHUE��1R�V
KD�GH�SDUODU�GH�SVLFRORJLD�
QL�GH�OOzJLFD��HQ�XQ�FDV�GH�JUDPjWLFD�V
KD�GH�SDUODU�GH�JUDPjWLFD�ª�

3HU� WDQFDU� DTXHVW� DSDUWDW� G
HQIRFDPHQWV�� QR� SRGHP� GHL[DU� GH� IHU� REVHUYDU� TXH� )DEUD�
SDUWLFLSD�GHO�SDUWLW�SUHV�TXH�OD�OOHQJXD�HVFULWD�PHUHL[�VHU�GHVFULWD�FRP�KR�PHUHL[�O
RUDO��
eV� HO� TXH� FUHLHP� HQWHQGUH� TXDQ� HQ� OD� FRQIHUqQFLD� GH� ����� �SjJ�� ����� VHPEOD� OOLJDU�

�������������������������������������������������
�����$�OD�FDUWD�GHO������������SHU�H[HPSOH��DILUPD�TXH�OD�PRGDOLWDW�LPSHUDWLYD�HV�SRW�GHGXLU�GH�OD�LQWHQFLy�DWULXwGD�DO�SDUODQW��GHO�FRQWH[W�FRPXQLFDWLX�R�PLWMDQoDQW�OD�FRPXQLFDFLy�QR�YHUEDO��
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©JUDPjWLFDª�DPE�©OOHQJXD�OLWHUjULDª��OD�©FRQVWLWXFLyª�GH�OD�TXDO�pV�GLIHUHQW�GH�OD�GH�OD�
©OOHQJXD�SDUODGDª��

�

,,�,,,�� 2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� GH� OHV�
FDWHJRULHV�VLQWjFWLTXHV�

3UHVHQWHP� OHV� REVHUYDFLRQV� VREUH� OHV� FDWHJRULHV� VLQWjFWLTXHV� HQ� XQ� RUGUH� FUHL[HQW�
VHJRQV� OD� VHYD� FRPSOH[LWDW� HVWUXFWXUDO�� SHUTXq� G
DTXHVWD�PDQHUD� VHJXLP� XQD� VLPHWULD�
DPE�HO�JUDX�G
HODERUDFLy�GHO�SHQVDPHQW�L�SHUTXq�XQD�SURSRVLFLy�SRW�HVWDU�IRUPDGD�SHU�
XQ�VRO�PRW��

�

,,�,,,�,��2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� GH� OHV�
FDWHJRULHV�VLQWjFWLTXHV�LQIUDRUDFLRQDOV�

(Q� DTXHVW� DSDUWDW�� DQDOLW]HP� OD� SRVLFLy� IDEULDQD� UHVSHFWH� D� DTXHOOHV� XQLWDWV�
LQIUDRUDFLRQDOV� GHILQLGHV� SHU� OD� UHODFLy� GLUHFWD� SDUW�WRW� TXH� HVWDEOHL[HQ� DPE� OD�
SURSRVLFLy�� 3HU� UHIHULU�VH� D� DTXHVWD� PHQD� G
XQLWDWV�� WUREHP� HQ� HOV� WH[WRV� IDEULDQV� OHV�
XQLWDWV�GH�VLJQLILFDFLy�PHPEUH��SUHGLFDW��VXEMHFWH��WHUPH�L�WHUPH�SUHGLFDWLX������

�

,,�,,,�,�,��2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� GHOV�
FRQFHSWHV�PHPEUH�L�WHUPH�

&RPHQFHP�SHU�DTXHVWHV�GXHV�XQLWDWV�SHUTXq�HO�0HVWUH�OHV�XVD�FRP�D�KLSHUzQLPV�GH�OHV�
DOWUHV� WUHV�� (O� SULPHU� TXH� FDO� GLU� pV� TXH� HO� '*/&� HVWDEOHL[� OD� XQLWDW� WHUPH� FRP� XQ�
FRQFHSWH�GH� OzJLFD� L��SHO�TXH� ID�D� OD�XQLWDW�PHPEUH�� HV� OLPLWD�D�GRQDU�XQ�IUDJPHQW�HQ�

�������������������������������������������������
�����9��O
DSDUWDW�,,�,�,�GHO��������������L�GHO���������������
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FXUVLYD� TXH� GLX� ©HOV� PHPEUHV� G
XQD� SURSRVLFLyª�� XQLWDW� TXH� QR� PDUFD� HQ� OD� VHYD�
GHILQLFLy�QL�FRP�D�WHUPH�OzJLF�QL�FRP�D�JUDPDWLFDO��

$� O
HQWUDGD� WHUPH�� GRQFV�� HO� '*/&� GLX� TXH� KR� VyQ� HO� VXEMHFWH� L� HO� SUHGLFDW� G
XQD�
SURSRVLFLy��$O�FXUV������������KL�WUREHP�TXH�HO�PHX�SDUH�KR�pV��L�VRYLQW���������������
����������������������������HO�SUHGLFDWLX��Y����,,�,,,�,�,��pV�DQRPHQDW�WHUPH�SUHGLFDWLX��
MD�QR�VRP�HQ�HO�WHUUHQ\�GH�OD�OzJLFD��VLQy�HQ�HO�GH�OD�VLQWD[L��

3HO�TXH�ID�D�OD�XQLWDW�PHPEUH��OD�LQIRUPDFLy�pV�PROW�PpV�DEXQGDQW��-D�KHP�FRPHQWDW�OD�
GHILQLFLy� SHU� FRPSUHQVLy�� HVWUXFWXUDO�� GHO�'*/&�²GHGXwEOH�� VL�PpV� QR²�� WUREHP�� D�
PpV�� GHV� GHO� SXQW� GH� YLVWD� FROÂORFDFLRQDO�� HQ� HO� FXUV� GH� ���������� XQD� UHIHUqQFLD� D�
O
RUGUH�GHOV�©PHPEUHVª���

'HV�GHO�SXQW�GH�YLVWD�VHPjQWLF��KL�KD�XQD�FRQWUDSRVLFLy�FODUD�HQWUH�HO�PHPEUH��TXH�pV�
O
©H[SUHVVLy�G
XQD� LGHDª�L� OD�SURSRVLFLy��TXH�pV� O
©H[SUHVVLy�G
XQ�SHQVDPHQWª��$TXHVWD�
GHILQLFLy�H[SOtFLWD��QR�OD�WUREHP�ILQV�D�OD�WUDQVFULSFLy�GHO�FXUV�GH������������SjJ������
������SHUz�MD�KL�DOÂOXGHL[HQ�OHV� WUDQVFULSFLRQV�GHO�FXUV�GH������������SjJ�������������
���� ���� L� ��������� L� GHO� FXUV� GH� ���������� �SjJ�� ���� L� GHILQHL[� DL[t� HO� WHUPH�PRW� DO�
'*/&��(O�'*/&�GHILQHL[�LGHD�FRP�VHJXHL[��

�©5HSUHVHQWDFLy�PHQWDO� G
XQD� FRVD� UHDO� R� LPDJLQjULD�� >«@�/D�SDUDXOD� pV� H[SUHVVLy� GH� OD�LGHD�ª�

$PE�O
H[HPSOH�HQ�FXUVLYD�TXHGD�FODU�HO�OOLJDP�HQWUH�PRW�L�LGHD�����

3HUz�RQ�WUREHP�UHDOPHQW�PROWD�LQIRUPDFLy�pV�HQ�GLYHUVHV�GHILQLFLRQV�SHU�H[WHQVLy��(Q�
DTXHVWHV� GHILQLFLRQV� VRYLQW� pV� GLItFLO� GHVWULDU� HOV� DVSHFWHV� HVWUXFWXUDOV� GHOV�
GLVWULEXFLRQDOV� L� GHOV� IXQFLRQDOV�� XQD� FDWHJRULD� RFXSD� XQ� OORF� R� IRUPD� SDUW� GH� OD�
SURSRVLFLy� SHUTXq� Wp� XQD� GHWHUPLQDGD� IXQFLy� L� PDQWp� XQD� UHODFLy� G
LQWHUFDQYLDELOLWDW�

�������������������������������������������������
�����$O�'*/&��SDUDXOD� WDPEp�HTXLYDO�D� 
SURGXFFLy�RUDO�R�HVFULWD
��SHUz�� VL� IHP�FDV�GH� OD�GHILQLFLy�TXH�)DEUD�ID�FRQVWDQWPHQW�GH�OD�SURSRVLFLy�FRP�D�
SHQVDPHQW�FRPSOHW
�L�OD�FRQWUDSRVLFLy�HQWUH�SURSRVLFLy� �SHQVDPHQW�FRPSOHW�L�XQLWDW�LQIUDRUDFLRQDO� �LGHD��OD�LQWHUSUHWDFLy�PpV�YHUVHPEODQW�pV�OD�TXH�RIHULP��
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WDPEp�SHUTXq�SRW�IHU�OD�PDWHL[D�IXQFLy��7HQLQW�HQ�FRPSWH�DL[z�SDUODUHP�GH�GHILQLFLRQV�
SHU�H[WHQVLy�©VREUHWRW�HVWUXFWXUDOVª��©VREUHWRW�GLVWULEXFLRQDOVª�L�©VREUHWRWV�IXQFLRQDOVª��

3RGHP� DGGXLU� FRP� D� GHILQLFLRQV� SHU� H[WHQVLy� ©VREUHWRW� HVWUXFWXUDOVª� GH�PHPEUH�� OHV�
TXH� HO� '*/&� ID� GH� FOjXVXOD� >�@�� GH� IUDVH� >�@� L� RUDFLy� >�@� ²GHILQLFLRQV� PDUFDGHV�
H[SOtFLWDPHQW� FRP� D� ©JUDPDWLFDOVª²� L� OD� GH� SUHGLFDWLX�� HQ� OHV� TXDOV� HO� OLQJ�LVWD� GH�
*UjFLD�GLX�TXH�DTXHVWHV�XQLWDWV�VyQ�PHPEUHV�GH�OD�SURSRVLFLy�R�SRGHQ�VHU�KR��

(QWUH� OHV� GHILQLFLRQV� SHU� H[WHQVLy� ©VREUHWRW� GLVWULEXFLRQDOVª� GH� PHPEUH�� KL� KD�
O
DWULEXFLy�D�OHV�RUDFLRQV�GH�UHODWLX�L�OHV�VXERUGLQDGHV�G
RFXSDU�DTXHVWD�SODoD��������FXUV�
GH����������� L�FXUV������������ L� OD� VXEVWLWXwELOLWDW�GHOV�PHPEUHV�SHU�SURQRPV�IHEOHV�
�FXUV�GH�����������L�JUDPjWLFD�GH��������

3HO�TXH�ID�D�OHV�GHILQLFLRQV�SHU�H[WHQVLy�©VREUHWRW�IXQFLRQDOVª�GH�PHPEUH��KL�KD�OD�TXH�
GyQD� HO� '*/&� D� O
HQWUDGD� IUDVH� >�@�� ©TXH� ID� GLQV� OD� SURSRVLFLy� O
RILFL� G
XQD� SDUW� GH�
O
RUDFLy��8QD�IUDVH�DGYHUELDO��DGMHFWLYDOª��L�O
HQXPHUDFLy�GHOV�PHPEUHV�GH�O
RUDFLy��HQ�HO�
FXUV� GH� ���������� �VXEMHFWH�� YHUE�� FRPSOHPHQWV�� GHWHUPLQDFLRQV� FLUFXPVWDQFLDOV� L�
SUHGLFDWLX�� L�TXDQ�TXDOLILFD�GH�PHPEUHV�HOV�GHWHUPLQDWLXV�G
XQ�QRP��HOV�FRPSOHPHQWV�
G
XQ�YHUE��O
LQILQLWLX�R�HO�JHUXQGL�D�OD�JUDPjWLFD�GH�������

$�EDQGD�GH�OHV�GHILQLFLRQV�GH�PHPEUH��KHP�WUREDW�GLYHUVRV�IUDJPHQWV�HQ�TXq�HV�SRGHQ�
GHGXLU� ©SDUWLWV� SUHVRVª� GH� )DEUD� VREUH� DTXHVWD� FDWHJRULD�� 3HU� H[HPSOH�� XVD� GLYHUVHV�
YHJDGHV� HO� WHUPH� H[SUHVVLy� HQ� FRQWH[WRV� TXH� IjFLOPHQW� SHUPHWHQ� GHGXLU� TXH� OHV�
FDWHJRULHV� GHVLJQDGHV� SRGHQ� VHU�PHPEUHV� GH� OD� SURSRVLFLy�� pV� HO� FDV� GH� OD� JUDPjWLFD�
IUDQFHVD� GH� ������ TXH� TXDOLILFD� G
DTXHVWD� PDQHUD� Q¶LPSRUWH� TXRL�� R� GH� OD� JUDPjWLFD�
DQJOHVD�TXH�ID�VHUYLU�DTXHVW� WHUPH�SHU�GHVLJQDU�XQ�VLQWDJPD�QRPLQDO��R��HQFDUD��GH� OD�
WUDQVFULSFLy�GHO�FXUV�GH������������TXH�TXDOLILFD�DL[t�QL�O¶XQ�QL�O¶DOWUH�L�(Q�PD�YLGD���

7DPEp� YHLHP� VXEMDFHQW� HO� FRQFHSWH�PHPEUH�� D� OD� XQLWDW� IUDVH� DGYHUELDO� �©/
REUD� GH�
GHSXUDFLy�GHO�FDWDOjª�������>����@���������GHILQLGD�DL[t�DO�'*/&��L�D�O
HTXLSDUDFLy�GH�
O
LQILQLWLX� ²LPSOtFLWDPHQW� XQD� IUDVH²� DPE� XQD� RUDFLy� GH� UHODWLX�� D� OD� JUDPjWLFD�
IUDQFHVD��������������7DPEH�VXEMDX�D�OHV�DOWHUQDQFHV�HVWDEOHUWHV�D�OD�JUDPjWLFD�GH������
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HQWUH�/¶KH�WUREDW�HVWXGLDQW���TXH�HVWXGLDYD��SjJ������L�+RP���HV�FRQVWUXt�HO�SRQW�O¶DQ\�
WUHQWD��SjJ�������HQ�SDUODU�GH�OD�XQLWDW�FRQVWUXFFLy��

�

,,�,,,�,�,,��2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� GHO�
FRQFHSWH�VXEMHFWH�

(O� SULPHU� TXH� FDO� GLU� VREUH� HO� FRQFHSWH� VXEMHFWH� pV� TXH� HOV� WH[WRV� H[SHFLDOLW]DWV� HQ�
GRQHQ�PROWD�LQIRUPDFLy�L�PROWHV�GHILQLFLRQV��7UREHP�GHILQLFLRQV�L�XVRV�GHV�GHOV�SXQWV�
GH� YLVWD� FRPXQLFDWLX�� VHPjQWLF�� SVLFROzJLF�� OzJLF�� HVWUXFWXUDO�� GLVWULEXFLRQDO��
FROÂORFDFLRQDO�L�UHODFLRQDO��

'HV�GHO�SXQW�GH�YLVWD� FRPXQLFDWLX�� WUREHP�HQ�HOV� WH[WRV�HVSHFLDOLW]DWV�GHILQLFLRQV�SHU�
H[WHQVLy� TXDQ� GLX� TXH� HO� VXEMHFWH� VyQ� OHV� ©FLUFXPVWjQFLHVª� D� O
H[FODPDFLy� LQIDQWLO�
©SXSD�ª� ������������� O
H[SUHVVLy�©(O�PHX�SDUHª��TXDQ�HO�YHLHP�YHQLU� �������������R�
©OD� LGHD� GH� O
H[SUHVVLyª� ����������� L� ������������ &UHLHP� TXH� WHQHQ� D� YHXUH� DPE� OD�
FRPXQLFDWLYLWDW� GHO� VXEMHFWH�� O
DILUPDFLy�GH� OD� WUDQVFULSFLy�GH����������� �SjJ���������
HQ� HO� VHQWLW� TXH� O
H[SOLFLWDFLy� GHO� VXEMHFWH� SRW� VHU� XQ� HOHPHQW� G
DXWRQRPLD�
HVSDFLRWHPSRUDO�GHO�GLVFXUV��R�OD�GHILQLFLy�TXH�OD�JUDPjWLFD�GHO������HQ�ID�FRP�D�©EDVH�
GH�OD�FRPXQLFDFLy�GHO�SHQVDPHQWª��

'H�GHILQLFLRQV�VHPjQWLTXHV��HQ� WUREHP�GHV�GH� O
DQ\�������DO�&XUV�PLWMj�� ILQV�HO�������
SDVVDQW� SHU� OHV� WUDQVFULSFLRQV� GH� ����������� ���������� L� ������ DPE� O
~V� GHOV� YHUEV�
GHVLJQDU�R�LQGLFDU��'HVWDFD�HO�UHFXUV�D�OD�SUHJXQWD�©TXL"ª�SHU�LGHQWLILFDU�HO�VXEMHFWH�²
GRQDW�D� OD�FRQIHUqQFLD�GH�����²�L� OD�LGHQWLILFDFLy�DPE�HO�SDSHU�VHPjQWLF�G
DJHQW�D�OD�
JUDPjWLFD�GH�������5HVSHFWH�D�DTXHVW�~OWLP�SXQW��HQ�FDQYL��DO�FXUV�GH�����������L�D�OD�
JUDPjWLFD�GH�������WUREHP�XQD�GLVWLQFLy�FODUD�HQWUH�OD�SODoD�GH�©EDVH�GH�O
RUDFLyª�L�HOV�
SDSHUV�VHPjQWLFV��



�
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'HV�GHO�SXQW�GH�YLVWD�SVLFROzJLF��HO�VXEMHFWH�pV�OD�EDVH��DOOz�TXH�WHQLP�D�OD�PHQW�������SHU�
D� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� HQ� OHV� WUDQVFULSFLRQV� GH� ����������� ���������� �WDPEp��
©DOOz�TXH�SRVHP�D�FRQVLGHUDFLy�G
DOWULª�������� L������������ �1R�SRGHP�GHL[DU�GH� IHU�
QRWDU�TXH�)DEUD�QRPpV�ID�VHUYLU�OD�XQLWDW�GH�VLJQLILFDFLy�VXEMHFWH�SVLFROzJLF�VHJRQV�OHV�
WUDQVFULSFLRQV� GHOV� WUHV� FXUVRV� XQLYHUVLWDULV� L� GH� OD� FRQIHUqQFLD� GH� ������ (Q� FDS� WH[W�
HVSHFLDOLW]DW�DQWHULRU�R�SRVWHULRU�QR�OD�ID�VHUYLU���6REUHWRW�HQ�OD�WUDQVFULSFLy�GH�������HO�
GLVWLQJHL[�FODUDPHQW�GHO�VXEMHFWH�OzJLF�L�GHO�JUDPDWLFDO��D�SDUWLU�GH�OD�IUDVH�IUDQFHVD�©,O�
HVW� DUULYp�GHX[�YDLVVHDX[ª�� HVWDEOHL[�TXH� O
HOHPHQW� TXH� VXERUGLQD� HO� YHUE�� HO� VXEMHFWH�
©JUDPDWLFDOª�pV�LO��TXH�OD�LGHD�G
DUULEDU�pV�HO�VXEMHFWH�SVLFROzJLF��L�TXH�GHX[�YDLVVHDX[�
pV�HO�OzJLF��GHO�TXDO�DILUPHP�TXH�DUULEHQ��/D�T�HVWLy�HQ�FDWDOj�²GHGXwP�DUD�QRVDOWUHV²�
pV�TXH��QR�KDYHQW�KL�XQ�SURQRP�FRP�LO�TXH�ID�GH�VXEMHFWH�JUDPDWLFDO��O
HOHPHQW�SRVSRVDW�
DVVXPHL[� OD� IXQFLy� GH� VXEMHFWH� JUDPDWLFDO� HQ� OD�PDMRULD� GH� GLDOHFWHV�� ©¡� DUULEHQ� GRV�
YDL[HOOVª��eV�D�GLU��TXH�HO�VXEMHFWH�OzJLF�HV�FRQYHUWHL[�WDPEp�HQ�HO�JUDPDWLFDO��

'H� OD� FRQWUDSRVLFLy� TXH� ID� OD� WUDQVFULSFLy� GH� ���������� HQWUH� HO� FDUjFWHU� GH� VXEMHFWH�
SVLFROzJLF�GH�(O�PHX�SDUH�D�(O�PHX�SDUH�KD�DUULEDW�L�HO�FDUjFWHU�GH�VXEMHFWH�OzJLF�GH�XQ�
WUHQ�D�+D�DUULEDW�XQ�WUHQ��VHPEOD�GHVSUHQGUH
V�TXH�HO��JUXS�GH��PRW�V��TXH�pV�VXEMHFWH�
SVLFROzJLF�KD�GH�VHU�GHILQLW��OD�EDVH�GH�O
H[SUHVVLy�GHO�SHQVDPHQW�KD�GH�VHU�XQD�FRVD�TXH�
O
HPLVVRU� SUHVVXSRVL� FRQHJXGD� SHO� UHFHSWRU� SHU� GRQDU�OL
Q� LQIRUPDFLy� QRYD�� $L[z�
H[SOLFDULD� TXH� )DEUD� DILUPL� HQ� GLIHUHQWV� RFDVLRQV� TXH�� HQWUH� HOV� SURQRPV�� QRPpV� HOV�
IRUWV� ²TXH� GHVLJQHQ� SHUVRQHV� TXH� O
HPLVVRU� SUHVVXSRVD� FRQHJXGHV� SHO� UHFHSWRU²�
SXJXLQ�VHU�YHULWDEOHV�VXEMHFWHV�L�TXH�HOV�VLQWDJPHV�LQGHILQLWV�²TXH�GHVLJQHQ�SHUVRQHV��
DQLPDOV� R� FRVHV� TXH� O
HPLVVRU� SUHVVXSRVD� GHVFRQHJXGHV� SHO� UHFHSWRU²� HQ� IXQFLy� GH�
VXEMHFWH� OzJLF� L� JUDPDWLFDO�� HQ� VHU� VXEVWLWXwEOHV� SHO� SURQRP� IHEOH� HQ�� GH� IHW�� HV�
FRPSRUWHQ�FRP�XQ�FRPSOHPHQW��

�������������������������������������������������
�����*HQHUDOPHQW�� DTXHVW�SXQW�GH�SDUWLGD�pV� LQIRUPDFLy�TXH�HO�SDUODQW�SUHVVXSRVD�FRQHJXGD�SHU� O
RLHQW��$L[z�QR�SDVVD�TXDQ�HO�GLVFXUV�pV�WRWDOPHQW�QRX�L�SRGHP�FRPHQoDU�DPE�IUDVHV�FRP�©8QD�QRLD�YD�VRUWLU�GH�FDVD�VHYDª��
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)LQDOPHQW�� GHV� GH� OD� SHUVSHFWLYD� SVLFROzJLFD�� WUREHP� HQ� OD� WUDQVFULSFLy� GH� �����
O
DILUPDFLy�TXH�HO�IRQDPHQW�GH�OD�UHODFLy�HQWUH�HO�VXEMHFWH�L�HO�SUHGLFDW�pV�SVLFROzJLF��pV�
D� GLU�� O
HPLVVRU� Wp� DO� FDS�� DEDQV� GH� GLU� UHV�� TXLQD� LQIRUPDFLy� VHUj� OD� ©EDVHª� GH� OD�
FRPXQLFDFLy�L�TXLQD�LQIRUPDFLy�VREUH�DTXHVWD�EDVH�SUHVHQWDUj�FRP�D�QRYD�DO�UHFHSWRU��

'HV�GHO�SXQW�GH�YLVWD�OzJLF��HO�'*/&�MD�GHILQHL[�HO�VXEMHFWH�FRP�DOOz�VREUH�TXq�pV�IHW�
XQ�MXGLFL�R�GH�TXq�OD�SURSRVLFLy�pV�XQD�FDUDFWHULW]DFLy�R�GHVLJQDFLy��$TXHVWD�GHILQLFLy�
SRUWD�D�FUHXUH�TXH�HO�VXEMHFWH�OzJLF�KD�G
DQDU�DO�GDYDQW��SHUz�DFDEHP�GH�YHXUH�TXH�VL�pV�
XQ��JUXS�GH��PRW�V��LQGHILQLW�²LQIRUPDFLy�QRYD��GRQFV²�YD�DO�GDUUHUH�����

4XDQW�D� O
HVWUXFWXUD��VHJXLQW�HO� ILO�GHO�TXH�KHP�DQDW�GLHQW��TXDQ�FRLQFLGHL[�HO�VXEMHFWH�
SVLFROzJLF�DPE�HO� OzJLF��DTXHVW�©PHPEUHª�RFXSD� OD�SULPHUD�SODoD��$TXHVW�PHPEUH�pV�
HOLGLEOH� SHU� UDRQV� GH� FRWH[W� ²MD� KD� DSDUHJXW� HQ� HO� GLVFXUV � R� pV� UHFXSHUDEOH� GHO�
FRQWH[W�FRPXQLFDWLX��3HUz�KL�KD�HVWUXFWXUHV�HQ�TXq�HO�VXEMHFWH�SVLFROzJLF�QR�FRLQFLGHL[�
DPE�HO�OzJLF�²�L�DOHVKRUHV�O
RUGUH�HV�FDSJLUD²�R�VLPSOHPHQW�QR�KL�KD�VXEMHFWH�²FRP�D�
3ORX�����

'LVWULEXFLRQDOPHQW�� MD� KHP� GLW� TXH� SRGHQ� VHU� VXEMHFWHV� HQ� FDWDOj� HO� VXEVWDQWLX� L� HOV�
SURQRPV� IRUWV�� SHUz� QR� VyQ� ©YHULWDEOHV� VXEMHFWHVª� HOV� �JUXSV� GH�� PRW�V�� LQGHILQLWV��
SURQRPLQDOLW]DEOHV�DPE�HQ��7RW�L�TXH�D�OHV�JUDPjWLTXHV�GH������L�GH������HOV�TXDOLILFD�
GH� VXEMHFWHV� JUDPDWLFDOV�� QR� GHL[D� GH� GLU� TXH� GH� YHJDGHV� HV� FRPSRUWHQ� FRP� D�
FRPSOHPHQWV��

3HO�TXH�ID�D�OD�FROÂORFDFLy��QRPpV�FDO�DIHJLU�HO�IHW�TXH�HQ�IUDVHV�FRP�(O�SDUH�HVWLPD�HO�
ILOO�²DPE�XQ�YHUE�TXH�UHODFLRQD�GRV�VLQWDJPHV�QRPLQDOV�GHILQLWV�GH�WHUFHUD�SHUVRQD²��
VHJRQV�)DEUD��QRPpV�OD�SRVLFLy�DVVHJXUD�OD�LGHQWLILFDFLy�GHO�VXEMHFWH��SHUTXq�pV�OD�SODoD�
GHO�VXEMHFWH�SVLFROzJLF��'HV�GHO�SXQW�YLVWD�JUDPDWLFDO�L�OzJLF��QR�TXHGD�FODU�TXLQ�pV�HO�
VXEMHFWH��

�������������������������������������������������
�����'H� OD�VHJRQD�SDUW�GH� OD�GHILQLFLy�GHO�GLFFLRQDUL��HV�GHVSUqQ�TXH�HO�VXEMHFWH��HQ�OzJLFD��pV�XQD�FRVD�H[WHUQD�D�OD�SURSRVLFLy��OD�TXDO��GRQFV��HTXLYDO��DO�SUHGLFDW��
�����$�GLIHUqQFLD�GH�OD�IUDVH�DQJOHVD�HTXLYDOHQW��,W�UDLQV��TXH�Wp�FRP�D�VXEMHFWH�JUDPDWLFDO�HO�SURQRP�LW��
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5HODFLRQDOPHQW�� GHVWDFD� OD� GHILQLFLy� GH� VXEMHFWH� JUDPDWLFDO� FRP� O
HOHPHQW� TXH�
©VXERUGLQDª�HO�YHUE�R�HO�SUHGLFDW��

8Q�FRS�DQDOLW]DGD�OD� LQIRUPDFLy�GHV�GH�FDGD�SXQW�GH�YLVWD�FRQFUHW��HQV�DSDUHL[�FRP�D�
RSRUWXQD�OD�SUHJXQWD�VHJ�HQW��KL�KD�FDS�FDV�G
XQ�PHPEUH�GH�SURSRVLFLy�TXH�FRPSOHL[L�
WRWHV� OHV� FDUDFWHUtVWLTXHV� SUHVHQWDGHV� GHV� GHOV� GLIHUHQWV� HQIRFDPHQWV"� )DEUD� QR� VH� OD�
SODQWHMD��SHUz�HV�SRGULD�GHGXLU�GHO�SODQWHLJ�IDEULj�GHV�GH�FDGD�SHUVSHFWLYD�TXLQ�VHULD�HO�
VXEMHFWH�SURWRWtSLF���

&UHLHP�TXH�GH�WRW�HO�TXH�KHP�FRPHQWDW�HV�SRW�DILUPDU�TXH�OHV�WUHV�SHUVSHFWLYHV�EjVLTXHV�
VREUH� HO� VXEMHFWH� VyQ�� VHJRQV� HOV� WH[WRV� IDEULDQV�� OHV� VHJ�HQWV�� (Q� SULPHU� OORF�� OD�
SVLFROzJLFD��VHJRQV�OD�TXDO��HO�VXEMHFWH�pV�HO�SXQW�GH�SDUWLGD�SHU�D�O
H[SUHVVLy��(Q�VHJRQ�
OORF��KL�KD�O
HQIRFDPHQW�OzJLF��VHJRQV�HO�TXDO��HO�VXEMHFWH�pV�DOOz�GH�TXq�DILUPHP�DOJXQD�
FRVD��,��WHUFHUDPHQW��OD�FRQFHSFLy�JUDPDWLFDO�GHO�VXEMHFWH�FRP�O
HOHPHQW�TXH�VXERUGLQD�
VXSHUILFLDOPHQW� HO�YHUE�R�HO�SUHGLFDW��(Q� OD� IUDVH� IDEULDQD�(O�PHX�SDUH�KD�DUULEDW��(O�
PHX�SDUH�pV�DOKRUD�HO�VXEMHFWH�SVLFROzJLF��HO�OzJLF�L�HO�JUDPDWLFDO��

3HO� TXH� ID� D� OHV� DOWUHV� SHUVSHFWLYHV�� HOV� WH[WRV� IDEULDQV� HOV� DWRUJXHQ� XQD� LPSRUWjQFLD�
VHFXQGjULD�� (Q� OD� IUDVH� GHO� SDUjJUDI� DQWHULRU�� OD� FROÂORFDFLy�� LQLFLDO�� GHO� VXEMHFWH� L�
O
HVWUXFWXUD� TXH� SRW� WHQLU�²VLQWDJPD� GHILQLW� DPE�XQ� DUWLFOH� GHILQLW�� XQ� SRVVHVVLX� L� XQ�
QRP²�HV�GHULYHQ�G
DTXHVWD�FRLQFLGqQFLD��6HPjQWLFDPHQW�����HQ�SULQFLSL��LQWHUSUHWDUtHP�
TXH� pV� XQ� DJHQW�� SHUz�SRGULD� IHU� XQ� DOWUH� SDSHU����� 3HU� UDRQV� FRWH[WXDOV� R� FRQWH[WXDOV�
SRGULD� QR� VHU� H[SOtFLW�� SHUz� FRPXQLFDWLYDPHQW� pV� UHFXSHUDEOH� SHO� UHFHSWRU�� ,� DTXt�
DGTXLUHL[� UHOOHYjQFLD� OD� UHODFLy� TXH� OD� WUDQVFULSFLy� GH� ���������� HVWDEOHL[� HQWUH�
H[SOLFLWHVD�GHO�VXEMHFWH�L�DXWRQRPLD�GHO�GLVFXUV��

�������������������������������������������������
�����/D�SHUVSHFWLYD�VHPjQWLFD� WDPEp�HV�UHIOHFWHL[�HQ� O
~V�GHOV�YHUEV�GHVLJQDU�R� LQGLFDU�SHU�GHILQLU�HO�V���JUXSV�V��GH��PRW�V��TXH�IDQ�GH�VXEMHFWH��
�����&RP�HO�PDWHL[�)DEUD�MD�DUJXPHQWD�HQ�OD�WUDQVFULSFLy�GH������������SjJ������D�SURSzVLW�GH�OHV�IUDVHV�(OV�PHXV�FRVLQV�KDQ�HQYLDW�HOV�OOLEUHV�D�OHV�WHYHV�JHUPDQHV��(OV�OOLEUHV�KDQ�HVWDW�HQYLDWV�SHOV�PHXV�FRVLQV�D� OHV� WHYHV�JHUPDQHV� L�/HV� WHYHV�JHUPDQHV�KDQ� UHEXW� HOV� OOLEUHV�HQYLDWV�SHOV�PHXV�FRVLQV�� HQ� OHV�TXDOV�GLIHUHQWV�SDSHUV�VHPjQWLFV�RFXSHQ�OD�SODoD�GH�VXEMHFWH�SVLFROzJLF��
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3HU� WDQW��TXDQ�HQ�XQ��JUXS�GH��PRW�V��FRLQFLGHL[HQ�HO�VXEMHFWH�SVLFROzJLF��HO� OzJLF�L�HO�
JUDPDWLFDO�� O
HVWUXFWXUD�GH� OD�SURSRVLFLy�pV�VXEMHFWH���SUHGLFDW��4XDQ�QR�KL�KD�DTXHVWD�
FRLQFLGqQFLD��R�Ep�IDOWD�HO�VXEMHFWH��R�Ep�V
DOWHUD�DTXHVW�RUGUH��

�

,,�,,,�,�,,,��2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� GHO�
FRQFHSWH�SUHGLFDW�

'
HQWUDGD�FDO�GLU�TXH�)DEUD�GHGLFD�PROWHV�PHQ\V�SjJLQHV�DO�FRQFHSWH�GH�SUHGLFDW�FRP�D�
WDO� TXH� DO� GH� VXEMHFWH�� -D� KHP� YLVW�� HQ� SDUODU� GHO� VXEMHFWH�� TXH� TXDQ� FRLQFLGHL[HQ� HO�
VXEMHFWH� SVLFROzJLF� L� HO� OzJLF�� DTXHVWV� RFXSHQ� OD� SULPHUD� SODoD� GH� OD� SURSRVLFLy�� L� HO�
SUHGLFDW��OD�VHJRQD��

7UREHP�GHILQLFLRQV�G
DTXHVW�FRQFHSWH�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�GHV�GHO�SXQW�
GH�YLVWD�VHPjQWLF�L�HVWUXFWXUDO��SULQFLSDOPHQW��'HV�GHO�SULPHU�SXQW�GH�YLVWD��HQ�HO�&XUV�
PLWMj� HV� GHILQHL[� FRP� HO� �FRQMXQW� GH��PRW�V�� DPE� HOV� TXDOV� HV� GLX� DOJXQD� FRVD� GH� OD�
SHUVRQD��DQLPDO�R�FRVD�GHVLJQDWV�SHO�VXEMHFWH�²GHILQLFLy�UHSHWLGD�DO�FXUV�GH������������
(Q�OHV�WUDQVFULSFLRQV�GHOV�FXUVRV�GH�����������L������������D�PpV��HV�GLVWLQJHL[HQ�GXHV�
PHQHV� GH� SUHGLFDW�� HO� G
XQ� SURFpV� UHDOLW]DQW�VH� HQ� HO� WHPSV� L� HO� G
XQD�TXDOLWDW� �DTXHVW�
~OWLP�PHQFLRQDW�HQ�OD�WUDQVFULSFLy�GH�������������

(VWUXFWXUDOPHQW��HQ�HO�'*/&�L�HQ�OD�JUDPjWLFD�GH������HQ�ID�XQD�GHILQLFLy�GLJXHP�QH�
©PDWHPjWLFDª�� ©SURSRVLFLy�PHQ\V� VXEMHFWHª�� 3HU� WDQW�� TXDQ� HO� VXEMHFWH� SVLFROzJLF� QR�
FRLQFLGHL[�DPE�HO�OzJLF�L�DTXHVW�YD�SRVSRVDW�DO�YHUE��FDV�GH�+D�DUULEDW�XQ�SDUHQW�PHX���
WRWD� OD� IUDVH� HV� SRW� FRQVLGHUDU� SUHGLFDW� L� HO� VXEMHFWH� OzJLF� FRP� XQ� PHPEUH� TXH� HV�
FRPSRUWD� FRP� XQ� FRPSOHPHQW�� VL� QR� KL� KD� VXEMHFWH� OzJLF�� WHQLP� IUDVHV� HQ� TXq� WRW� pV�
SUHGLFDW� �3ORX��)D�YHQW���7DPEp�pV�GHVLJQDW�©PHPEUHª�R�©SDUWª�GH� O
RUDFLy�� ,��GRQFV��
FROÂORFDFLRQDOPHQW��RFXSD�R�OD�VHJRQD�SODoD�GH�OD�IUDVH�R�O
~QLFD��

5HODFLRQDOPHQW�� HO�SUHGLFDW�� FRP�D� WDO�R�SHU�PLWMj�GHO�YHUE��pV� O
HOHPHQW�©VXERUGLQDWª�
SHO�VXEMHFWH�JUDPDWLFDO��$L[z�HO�GLIHUHQFLD��HQ�OHV�IUDVHV�DPE�HO�YHUE�VHU��GH�O
DWULEXW�²



�

�

TXH�� VHJRQV� HO� '*/&� L� OHV� WUDQVFULSFLRQV� GHO� ���������� L� ����������� QRPpV� HV� SRW�
DGMXQWDU�D�XQ�QRP��

(Q� GHWHUPLQDGHV� VLWXDFLRQV� FRPXQLFDWLYHV�� HO� FRQWH[W� SHUPHW� DO� UHFHSWRU� UHFXSHUDU� HO�
SUHGLFDW��pV�HO�FDV�GH�©3XSD�ª��GLW�SHU�XQ�QHQ��R�GH�©(O�PHX�SDUH�ª��TXDQ�HO�YHLHP�YHQLU��
VLWXDFLy�HQ�OD�TXDO�HO�UHFHSWRU�UHFXSHUD�XQ�SUHGLFDW�GHO�WLSXV�©YHª��

'HV�GHO�SXQW�GH�YLVWD�SVLFROzJLF�� MD�KHP�YLVW�HQ�SDUODU�GHO�VXEMHFWH�TXH�DILUPD�TXH�HO�
IRQDPHQW�GH� OD� UHODFLy�HQWUH�DTXHVW� L�HO�SUHGLFDW�pV�SVLFROzJLF��pV�D�GLU��TXH�HO�SDUODQW�
UHODFLRQD�PHQWDOPHQW�OHV�LQIRUPDFLRQV�FRP�D�VXEMHFWH�L�SUHGLFDW�DEDQV�GH�GLU�OD�IUDVH��

�

,,�,,,�,�,�� 2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� GHO�
FRQFHSWH�SUHGLFDWLX�

$TXHVW�FRQFHSWH�YD�PROW�OOLJDW�D�O
DQWHULRU��MD�TXH�DSDUHL[�HQ�OHV�IUDVHV�DPE�YHUE�VHU��GHO�
TXDO�)DEUD�DUULED�D�GLU�TXH�pV�XQD�PHUD�FzSXOD��GH�PDQHUD�TXH�OD�LQIRUPDFLy�LPSRUWDQW�
OD� GyQD� HO� SUHGLFDWLX�� 3HU� WDQW�� HO� SUHGLFDWLX� pV� HO�PHPEUH�� WHUPH� R� FRPSOHPHQW� TXH�
FRPSOHWD�OD�SUHGLFDFLy�GHO�YHUE�VHU��TXH�pV�GH�SUHGLFDFLy�LQFRPSOHWD�����$GpV�HO�GHVLJQD�
VLPSOHPHQW�FRP�D�SUHGLFDWLX��JUDPjWLFD�DQJOHVD���������'*/&���������WUDQVFULSFLy�GH�
������������ DGpV� HO� GHVLJQD� FRP� D� WHUPH� SUHGLFDWLX� �JUDPjWLFD� IUDQFHVD� ������� L�
JUDPjWLTXHV�GHO������L�GHO��������

�

,,�,,,�,,��2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� HQ� HOV� WH[WRV� IDEULDQV� HVSHFLDOLW]DWV� GH� OD�
SURSRVLFLy�

$EDQV�GH�SDVVDU�D�FRPHQWDU�HOV�HQIRFDPHQWV�GHV�GHOV�TXDOV�)DEUD�GHVFULX�OHV�HVWUXFWXUHV�
TXH� SRGHQ� H[SUHVVDU� XQ� SHQVDPHQW�� FRPHQWDUHP� OD� GLVWULEXFLy� VHJRQV� OHV� REUHV� GHOV�

�������������������������������������������������
�����1RPpV�HQ�OD�WUDQVFULSFLy�GH����������������������HV�GLX�TXH�VHU�XQHL[�HO�VXEMHFWH�L�HO�©SUHGLFDWª��



�

�

GLIHUHQWV� WHUPHV� TXH� HO� OLQJ�LVWD� GH� *UjFLD� XVD� SHU� UHIHULU�V
KL�� 3RGHP� SDUODU� GH� WUHV�
JUXSV� GH� WH[WRV�� HO� GLFFLRQDUL�� DTXHOOV� RQ� XVD� HO� WHUPH� RUDFLy� L� DTXHOOV� RQ� QR� XVD� HO�
WHUPH�RUDFLy��

$wOOHP�HO�'*/&��PDOJUDW�TXH�GHILQHL[�O
RUDFLy�FRP�O
H[SUHVVLy�G
XQ�SHQVDPHQW��SHUTXq�
pV� HO� WH[W� HQ� TXq� OD� VLQRQtPLD� pV� PpV� YDULDGD�� 5HFRUGHP� UjSLGDPHQW� TXLQV� WHUPHV�
GHILQHL[�FRP�D�©H[SUHVVLy�G
XQ�SHQVDPHQWª��6yQ�HOV�VHJ�HQWV��

�
©FOjXVXOD�>�@�>«@�__�HQ�JUDP���>«@�WDPEp��VHJRQV�G
DOWUHV��XQD�SURSRVLFLy�>«@ª��
©FRQVWUXFFLy��>«@�/D�FRQVWUXFFLy�G
XQD�IUDVH��L�HOÂOtSW���XQD�FRQVWUXFFLy�>«@ª��
©IUDVH�>�@��8QD�SURSRVLFLy�>«@ª��
©IUDVH�>�@�H[SUHVVLy�TXH�Wp�XQ�VHQWLW�FRPSOHW�>«@ª��
©RUDFLy�>�@��>«@�(Q�JUDP���PRW�R�FRQMXQW�GH�PRWV�TXH�VyQ�O
H[SUHVVLy�G
XQ�MXGLFL�>«@ª��
©SURSRVLFLy�>«@�(QXQFLDFLy�G
XQ�MXGLFL�ª�

'
DTXHVWV��� WHUPHV��)DEUD�QR�ID�VHUYLU�HQ�HOV�DOWUHV� WH[WRV�HVSHFLDOLW]DWV�QL�FOjXVXOD�QL�
FRQVWUXFFLy��HO�SULPHU�HQ�FDS�GHOV���VLJQLILFDWV�TXH�OL�DWULEXHL[�DO�GLFFLRQDUL�²IHW�TXH�
FRQILUPD�HO�GLVWDQFLDPHQW�TXH�PRVWUD�DO�'*/&�DPE�HO�©VHJRQV�G
DOWUHVª²��HO�VHJRQ��
QRPpV�HQ�HO�VHQWLW�G
µDUUDQMDPHQW�VLQWjFWLF¶��

(QWUH�HOV�WH[WRV�TXH�UHFXOOHQ�HO�WHUPH�RUDFLy�²VHPSUH�FRP�D�WHFQLFLVPH�JUDPDUWLFDO�HQ�
OD� GHVFULSFLy²�KL� KD� OD� JUDPjWLFD� IUDQFHVD� ������� L� OHV� WUDQVFULSFLRQV� GHOV� FXUVRV�GH�
���������������������L�����������L�GH�OD�FRQIHUqQFLD�GH����������6L�WHQLP�HQ�FRPSWH�
TXH� GH� OD� JUDPjWLFD� HVPHQWDGD�� QRPpV� Q
KHP� UHFROOLW� XQ� FDV� �RUDFLy� GH� UHODWLX�� HQ�
DOWHUQDQoD��SHUz��DPE�SURSRVLFLy�GH�UHODWLX���SRGHP�FRQVLGHUDU�TXH�HOV�~QLFV�WH[WRV�RQ�
)DEUD�XVD�DTXHVW� WHUPH�VyQ� OHV� WUDQVFULSFLRQV�HVPHQWDGHV��(O�TXH� WHQHQ�HQ�FRP~� L�HQ�
H[FOXVLYD� DTXHVWV� WH[WRV�� pV� TXH� VyQ� WUDQVFULSFLRQV� DPE� PROWV� WUHWV� GH� O
RUDO�²DPE�
YDFLOÂODFLRQV�� UHSHWLFLRQV�� UHIRUPXODFLRQV�� ODSVXV²�� UHIOHFWHL[HQ� XQ� GLVFXUV� QR� WDQ�
FRQWURODW�FRP�pV��SHU�H[HPSOH��OD�WUDQVFULSFLy�GH�OD�JUDPjWLFD�SzVWXPD��OD�TXDO�SDUWHL[�

�������������������������������������������������
�����$�O
©$GYHUWLPHQWª�GH�O
HGLFLy�GH������GHO�&XUV�PLWMj��)DEUD�XVD�SDUW�GH�O
RUDFLy��MD�KHP�FRPHQWDW��SHUz��TXH�pV�XQD�XQLWDW�GH�VLJQLILFDFLy�GHILQLGD� L� WRW�DO�'*/&��$�PpV��QR�O
XVD�HQ�HO�FRV�GHO� WH[W�GH�OD�JUDPjWLFD��
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G
XQ�PDQXVFULW�IDEULj��QR�G
XQD�H[SRVLFLy�RUDO��1R�VHPEOD�DJRVDUDW��GRQFV��DILUPDU�TXH�
)DEUD�XVD�HO� WHUPH�RUDFLy� HQ�HO� VHQWLW�GH�©PRW�R�FRQMXQW�GH�PRWV�TXH�VyQ� O
H[SUHVVLy�
G
XQ�MXGLFLª�QRPpV�HQ�WH[WRV�RUDOV�VHPLHVSRQWDQLV�FRP�XQD�FRQIHUqQFLD�R�O
H[SRVLFLy�HQ�
XQD�FODVVH�XQLYHUVLWjULD��

$TXHVWD� REVHUYDFLy� TXHGD� UHIRUoDGD� SHO� IHW� TXH� HQ� HOV� DOWUHV� WH[WRV� HVSHFLDOLW]DWV� HO�
0HVWUH� QR� ID� VHUYLU�PDL� DTXHVW� WHUPH�� (Q� JHQHUDO�� DOWHUQD� HOV� WHUPHV� GH�SURSRVLFLy� L�
IUDVH��HO�SULPHU�FRP�D�WHFQLFLVPH�JUDPDWLFDO�GH�OD�GHVFULSFLy��HO�VHJRQ��DOJXQD�YHJDGD�
FRP� D� WHFQLFLVPH� JUDPDWLFDO�� SHUz� pV� OD� XQLWDW� WULDGD� VLVWHPjWLFDPHQW� SHU� UHIHULU�VH� D�
SUREOHPHV� G
DPELJ�LWDW�� HTXLYRFLWDW� R� LQWHOÂOLJLELOLWDW��7UREHP�DTXHVWD� GLVWULEXFLy� D� OD�
FDUWD�GHO���������������OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD���������HO�&XUV�PLWMj�������
>����@��� OD�*UDPjWLFD� IUDQFHVD� �������� OD�*UDPjWLFD�DQJOHVD� �������� OD�JUDPjWLFD�GH�
��������L�OD�GH�������1RPpV�HQ�HO�WH[W�GH������ID�VHUYLU�H[FOXVLYDPHQW�SURSRVLFLy��

&RP�D�REVHUYDFLRQV�GH�FRQMXQW��SRGHP�GLU�TXH�)DEUD�EDVD�OD�VHYD�GHILQLFLy�GH�IUDVH�R�
SURSRVLFLy�HQ�HO�FULWHUL�G
DXWRQRPLD�VHPjQWLFD�SHU�GDPXQW�GHO�FULWHUL�HVWUXFWXUDO�L�DOWUHV�
FULWHULV�� 7UREHP� HQ� HOV� VHXV� WH[WRV� H[SHFLDOLW]DWV� HQIRFDPHQWV� VHPjQWLFV�� IRQqWLFV��
HVWUXFWXUDOV�� UHODFLRQDOV�� PRGDOV�� SVLFROzJLFV� L� UHODWLXV� D� OD� YHX� GH� O
µH[SUHVVLy� G
XQ�
SHQVDPHQW¶��/D� IUDVH� pV�GHILQLGD�GHV�GHO�SXQW�GH�YLVWD� FRPXQLFDWLX�D� OD�JUDPjWLFD�GH�
�����FRP�XQ�DFWH�GH�SDUDXOD��G
H[SUHVVLy�R�GH�FRPXQLFDFLy���

'HV� GHO� SXQW� GH� YLVWD� VHPjQWLF�� UHFROOLQW� OHV� GHILQLFLRQV� TXH� ID� GH� O
µH[SUHVVLy� G
XQ�
SHQVDPHQW¶HQ� GLIHUHQWV� WH[WRV� HVSHFLDOLW]DWV�� SRGHP� DUULEDU� D� HVWDEOLU� OD� GHILQLFLy�
VHJ�HQW��

�©(QXQFLDFLy��H[SUHVVLy�R�FRPXQLFDFLy�G
XQ�MXGLFL��G
XQ�SHQVDPHQW�R�G
XQ�VHQWLW�FRPSOHW�ª�

$TXHVWD�GHILQLFLy�FRQVWLWXHL[�XQ�FULWHUL�QHFHVVDUL�L�VXILFLHQW��eV�QHFHVVDUL�SHUTXq�MD�KHP�
YLVW�TXH�HOV�PHPEUHV�GH�OD�SURSRVLFLy�VyQ�H[SUHVVLy�G
XQD�LGHD��©UHSUHVHQWDFLy�PHQWDO�

�������������������������������������������������
�����$PE�XQ�FDV�GH�H[SUHVVLy�HQ�DTXHVW�VHQWLW��
�����$PE�XQ�FDV�GH�FRPXQLFDFLy�HQ�DTXHVW�VHQWLW��
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G
XQD�FRVDª���OD�SURSRVLFLy��HQ�FDQYL��KD�G
H[SUHVVDU�XQ�SHQVDPHQW��XQ�MXGLFL��XQ�VHQWLW�R�
XQ�VLJQLILFDW�FRPSOHWV��/D�GHILQLFLy�G
DTXHVWV�WHUPHV�DO�'*/&�pV�OD�VHJ�HQW��

�
©MXGLFL� >«@� __�2SHUDFLy�GH� O
HQWHQLPHQW��TXH� LPSOLFD�FRPSDUDFLy� L�GLVFULPLQDFLy��DPE� OD�TXDO�IRUPHP�FRQHL[HPHQW�GHOV�YDORUV�L�UHODFLRQV�GH�OHV�FRVHV�>«@ª��
©SHQVDPHQW�P��$FFLy�GH�SHQVDU��FRQFHSFLy�GH�O
HVSHULW��MXGLFL��SURSzVLW��FUHHQoD�>«@�1R�VDEHU�H[SUHVVDU�Ep�HOV�VHXV�SHQVDPHQWV��>«@ª��
©SHQVDU� >«@� ([HUFLU� O
HVSHULW� OD� IDFXOWDW� GH� FRQFHEUH�� GH� MXWMDU�� G
LQIHULU� �FRQWUDSRVDW� D�SHUFHEUH�VLPSOHPHQW�DPE�HOV�VHQWLWV��>«@ª��
©VHQWLW�>«@�0DQHUD�FRP�V
KD�G
HQWHQGUH�XQD�FRVD��VLJQLILFDFLy��1R�HQWHQF�HO�VHQWLW�GH�OHV�VHYHV�SDUDXOHV��3DUDXOHV�VHQVH�VHQWLW��EXLGHV�GH�VHQWLW��>«@�(OV�GLIHUHQWV�VHQWLWV�G¶XQ�PRW��(O�VHQWLW�SURSL�G¶XQ�PRW��HO�VHQWLW�ILJXUDW�>���@ª��
©VLJQLILFDFLy�>«@�6HQWLW��DOOz�TXH�YRO�GLU�R�VLJQLILFD�XQ�PRW��XQ�VLJQH�ª��
©VLJQLILFDW�>«@�6LJQLILFDFLy��DOOz�TXH�YRO�GLU�R�VLJQLILFD�XQ�PRW��XQ�VLJQH�ª�

&RP�HV�YHX��D�GLIHUqQFLD�GH�OD�LGHD��TXp�pV�OD�UHSUHVHQWDFLy�PHQWDO�G
XQD�FRVD�DwOODGD��
WDQW� HO� MXGLFL� FRP� HO� SHQVDPHQW� VyQ� RSHUDFLRQV� R� DFFLRQV� TXH� FRPSRUWHQ� UHODFLRQDU�
FRVHV�²FRQWUDSRVDGHV� D� OD� VLPSOH� SHUFHSFLy�� 3HO� TXH� ID� DO� VHQWLW�� WDQW� HV� UHIHUHL[� DO�
VHQWLW�G
XQ�FRQMXQW�GH�SDUDXOHV��HOV�GRV�SULPHUV�H[HPSOHV���FRP�DO�G
XQ�PRW��HOV�DOWUHV�
H[HPSOHV���HO�VLJQLILFDW�QRPpV�Wp�D�YHXUH�DPE�HO�FRQWLQJXW�G
XQ�PRW��

3HU� WDQW�� XQD� GHILQLFLy� VHPjQWLFD� IDEULDQD� GH� SURSRVLFLy� R� GH� IUDVH�� SRGULD� VHU�
©H[SUHVVLy�FRQFUHWD�GH�O
DFFLy�R�RSHUDFLy�GH�UHODFLRQDU�LGHHV��VHQWLWV�R�VLJQLILFDWVª��

,� DTXHVW� FULWHUL� VHPjQWLF� pV� XQ� FULWHUL� VXILFLHQW����� SHUTXq�²FRP�YHXUHP�HQ�SDUODU�GH�
O
HVWUXFWXUD²� HOV� WLSXV� GH� �JUXSV� GH�� PRWV� TXH� SRGHQ� H[SUHVVDU� XQ� SHQVDPHQW� VyQ�
YDULDGtVVLPV�²GHV�GH� OHV� LQWHUMHFFLRQV� L� OHV�H[FODPDFLRQV�ILQV�DOV�©PRWV�VHQWqQFLDª�R�
PHPEUHV��3HUz��D�PpV��HO�0HVWUH�SRVD�VREUH�OD� WDXOD� OHV�GLIHUHQWV�UHODFLRQV�TXH�KL�SRW�
KDYHU� HQWUH� OD� VHPjQWLFD� L� O
HVWUXFWXUD� HQ� OHV� IUDVHV� R� SURSRVLFLRQV�� +R� ID� HQ� OD�

�������������������������������������������������
����� 1RPpV� OD� WUDQVFULSFLy� GH� *DOWpV� ������������ RIHUHL[� GRV� SDVVDWJHV� TXH� FRQWUDGLXHQ� DTXHVWD�
DILUPDFLy�� (QV� UHIHULP� DO� GH� OD� SjJ�� ���� ��� ������������ DSDUWDW� ,,�,,�,��� HQ� TXq� DILUPD� TXH� OHV�
©VXERUGLQDGHV�LQWURGXwGHV�SHU�FRQMXQFLy�>«@�VyQ�YHULWDEOHV�RUDFLRQVª��L�DO�GH�OD�SjJ��������������������
DSDUWDW� ,,�,�,,��� HQ� TXq� DILUPD� TXH� XQV� VXEVWDQWLXV� FRPSOHPHQWDWV� SHU� XQD� RUDFLy� GH� UHODWLX� ©QR� VyQ�RUDFLRQV�VLQy�TXH�UHSUHVHQWHQ�VLPSOHPHQW�O¶H[SUHVVLy�G¶XQ�SHQVDPHQWª���� (O� SULPHU� IUDJPHQW� FRQWUDGLX� WRW� HO� TXH� )DEUD� GLX� HQ� HOV� DOWUHV� WH[WRV�� L� HO� VHJRQ�� G¶DFRUG� DPE� OD�FRQFHSFLy�IDEULDQD�GH�RUDFLy��pV�FRQWUDGLFWRUL��&DO�QR�REOLGDU�TXH�DTXHVW�WH[W�pV�OD�WUDQVFULSFLy�IHWD�SHU�XQ�DOXPQH�G¶XQ�FXUV��
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WUDQVFULSFLy�GHO�FXUV�GH������������TXDQ�GLVWLQJHL[�OD�SRVLFLy�GH�VXEMHFWH�SVLFROzJLF�R�
OzJLF� GHOV� SDSHUV� VHPjQWLFV� R� FDVRV�� R� TXDQ�� HQ� OD� JUDPjWLFD� GH� ������ LGHQWLILFD� HOV�
GLIHUHQWV�SDSHUV�VHPjQWLFV�GH�OD�FDQoy�L�OD�0DULD�HQ�OHV�IUDVHV�+H�VHQWLW�OD�FDQoy�L�+H�
VHQWLW�OD�0DULD��R�SDUOD�GH�OD�VLQRQtPLD�HQWUH�(O�SRQW�IRX�FRQVWUXwW��(V�FRQVWUXt�HO�SRQW�L�
+RP�FRQVWUXt�HO�SRQW��

(Q�VHJRQ�OORF��SDUODUHP�GHO�FULWHUL�IRQqWLF��PDOJUDW�TXH�QR�pV�XQ�FULWHUL�JDLUH�XWLOLW]DW�SHU�
)DEUD��$L[z�QR�REVWDQW��GHVSUpV�GHO�EXLGDWJH�L�O
DQjOLVL�GH�OD�LQIRUPDFLy��FUHLHP�TXH�HV�
SRW�GHGXLU�TXH�VHJRQV�HO�OLQJ�LVWD�GH�*UjFLD�HUD�WDPEp�XQ�FULWHUL�QHFHVVDUL��-D�HQ�OD�FDUWD�
GHO� ���������� HV� UHIHUHL[� D� OD� SURSRVLFLy� FRP� XQD� ©XQLWDW� HQWRQDWLYDª�� L� HQ� OD�
WUDQVFULSFLy� GH� ���������� HV� GHGXHL[� TXH� OD� IUDVH� pV� ©XQ� FRQMXQW� GH� IRQHPHV� HQWUH�
SDXVHVª�L�HQ�OD�GH�����������SUHFLVD��©HQWUH�SDXVHV�HTXLYDOHQWV�D�XQ�SXQWª�����

3HO�TXH�ID�DO�FULWHUL�HVWUXFWXUDO��FDO�GLU�TXH�QR�pV�XQ�FULWHUL�QHFHVVDUL�QL�VXILFLHQW��VL�HV�Wp�
HQ� FRPSWH� TXH� ©PRWVª� FRP� OHV� LQWHUMHFFLRQV� R� ©H[SUHVVLRQVª� FRP� OHV� H[FODPDFLRQV�
HTXLYDOHQ� D� XQD�SURSRVLFLy�� SHU�QR�SDUODU�GHO� IHW� TXH� HQ� OD� LQWHUDFFLy�KDELWXDO�PROWHV�
H[SUHVVLRQV�GH�SHQVDPHQW�QR�FRUUHVSRQHQ�D�FDS�GHOV�TXDWUH�WLSXV�GH�©SURSRVLFLyª�TXH�
)DEUD� H[SRVD� HQ� OD� JUDPjWLFD� SzVWXPD�� 3HU� WDQW�� OD� GLYHUVLWDW� HVWUXFWXUDO� TXH� SRW�
SUHVHQWDU�XQD�©H[SUHVVLy�GH�SHQVDPHQW�R�VHQWLW�FRPSOHWª�pV�YDULDGtVVLPD�MD�GHV�GHO�SXQW�
GH� YLVWD� GHO� VLVWHPD� L� HQ� O
~V� PROWHV� G
DTXHVWHV� HVWUXFWXUHV� VRIUHL[HQ� PROWHV�
PRGLILFDFLRQV�²EjVLFDPHQW�G
RUGUH�L�G
DEVqQFLD�GHOV�PHPEUHV��

'HV� G
XQ� SXQW� YLVWD� UHODFLRQDO�� HO� OLQJ�LVWD� GH� *UjFLD� GyQD� FRPSWH� GH� O
DXWRQRPLD�
VLQWjFWLFD�GHOV�FRQMXQWV�GH�IRQHPHV��3DUOD�GH�SURSRVLFLy�SULQFLSDO�L�VXERUGLQDGD��L�HQWUH�
DTXHVWHV�GH�OHV�UHODWLYHV�²�QR��GHWHUPLQDWLYHV�R��QR��UHVWULFWLYHV²��OHV�FRQMXQFLRQDOV�
²FRPSOHWLYHV��FRQFHVVLYHV��FRQGLFRQDOV�� ILQDOV²�L� OHV� LQWHUURJDWLYHV��VHQVH�GHL[DU�GH�
EDQGD�OHV�IUDVHV�GH�JHUXQGL�L�G
LQILQLWLX��

�������������������������������������������������
����� 1R� pV� XQ� FULWHUL� VXILFLHQW�� MD� TXH� QR� QHFHVVjULDPHQW� WRWD� VHT�qQFLD� GH� IRQHPHV� HQWUH� SDXVHV� pV�O
H[SUHVVLy�G
XQ�SHQVDPHQW��



�

�

/D� SULPHUD� UHIHUqQFLD� D� OD� PRGDOLWDW� GH� OHV� ©H[SUHVVLRQV� G
XQ� SHQVDPHQWª� TXH� KHP�
WUREDW�pV�OD�GH�OD�FDUWD�GHO������������TXDQ�GHVFULX�FRP�OD�PRGDOLWDW�LPSHUDWLYD�QR�HVWj�
QHFHVVjULDPHQW� OOLJDGD�DO�PRGH�LPSHUDWLX��VLQy�TXH�HV�SRW�H[SUHVVDU�DPE�UHFXUVRV� WDQ�
YDULDWV�FRP� OD�FRPXQLFDFLy�QR�YHUEDO�R� O
HQWRQDFLy��R�Ep�DPE�HOHPHQWV�GH� OD�VLWXDFLy�
FRPXQLFDWLYD��R�Ep�HV�SRW�GHGXLU�GH�OD�LQWHQFLy�DWULEXwGD�DO�SDUODQW��,�HQ�HO�&XUV�PLWMj�
GHILQHL[�OD�PRGDOLWDW��OHV�SURSRVLFLRQV�SRGHQ�VHU�H[SRVLWLYHV��DILUPDWLYHV�R�QHJDWLYHV���
LPSHUDWLYHV� R� LQWHUURJDWLYHV�� GHQRPLQDFLRQV� TXH� ID� VHUYLU� DUD� L� DGpV� HQ� HOV� GLIHUHQWV�
WH[WRV��

'HV�GHO�SXQW�GH�YLVWD�FRPXQLFDWLX��D�EDQGD�GHOV�FRPHQWDULV�TXH�MD�KHP�IHW�HQ�SDUODU�GHO�
VXEMHFWH� L� VXDUD�HQ�SDUODU�GH� O
HVWUXFWXUD�� FDO�GHVWDFDU�TXH�HQ� OD�JUDPjWLFD�GH������HV�
GHILQHL[�OD�©IUDVHª�FRP�XQ�©DFWH�GH�SDUDXODª��1L�D�O
HQWUDGD�DFWH�QL�D�O
HQWUDGD�SDUDXOD�
GHO�'*/&�QR�WUREHP�GHILQLGD�DTXHVWD�XQLWDW�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�����

'HV�GHO� SXQW�GH�YLVWD�SVLFROzJLF�� KHP�GH� UHFRUGDU� O
DILUPDFLy�GH� OD� WUDQVFULSFLy�GH� OD�
FRQIHUqQFLD� GH� ������ VHJRQV� OD� TXDO� ©HO� IRQDPHQW� HQWUH� VXEMHFWH� L� SUHGLFDW� pV�
SVLFROzJLFª�� (O� IRQDPHQW�� GRQFV�� GH� OD� IUDVH� pV� SVLFROzJLF�� HO� SDUODQW� GLVWULEXHL[�²
©SHQVDª²�OD�LQIRUPDFLy�TXH�FRPXQLFDUj�DEDQV�G
H[SUHVVDU�OD��

,�HQFDUD��FRP�D�~OWLP�L�EUHYtVVLP�DVSHFWH��WUREHP�HQ�HOV�WH[WRV�GH�)DEUD�UHIHUqQFLHV�D�OD�
YHX��DFWLYD�L�SDVVLYD��GH�OHV�SURSRVLFLRQV��

�

,,�,,,�,,,�� 2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� GH� OHV� FDWHJRULHV� VLQWjFWLTXHV�
VXSUDRUDFLRQDOV�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV�

6HJRQV� OD� GHILQLFLy� GH� VLQWD[L� GHO�'*/&� �©$UUDQMDPHQW� GHOV�PRWV� HQ� HO� GLVFXUVª�� OD�
FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�pV�©VXSUDRUDFLRQDOª�SHU�OD�UHPLVVLy�DO�GLVFXUV�L��VL�PpV�

�������������������������������������������������
����� &RP� XQD� PRVWUD� PpV� GH� OD� LPSRUWjQFLD� TXH� )DEUD� GyQD� DOV� DVSHFWHV� VHPjQWLFV�� SVLFROzJLFV� L�FRPXQLFDWLXV� GHO� OOHQJXDWJH� SRGHP� YHXUH� XQHV� GH� OHV� GHILQLFLRQV� GH� SDUDXOD� DO� GLFFLRQDUL�� ©)DFXOWDW�G
H[SUHVVDU�HO�SHQVDPHQW�PLWMDQoDQW�HO�OOHQJXDWJH�DUWLFXODWª�L�©H[HUFLFL�G¶DTXHVWD�IDFXOWDWª��



�

�

QR��HQ�HO�VHQWLW�TXH�KR�KD�GH�VHU�SHU�SRGHU�WUDFWDU�GH�OD�©SDUW�GHO�GLVFXUVª�FRQMXQFLy�����
3HU� WDQW�� FDO� DUD� TXH� DQDOLW]HP� OHV� GHILQLFLRQV� GH� OHV� FDWHJRULHV� VXSUDRUDFLRQDOV�
FOjXVXOD��GLVFXUV��HVFULW��IUDVH��SDUjJUDI��SDVVDWJH��SHUtRGH�L�WH[W��

'
HQWUDGD� FDO� GLU� TXH�� H[FHSWH� OD� IUDVH� FRP� D� FRQMXQW� GH� SURSRVLFLRQV� FRRUGLQDGHV� R�
MX[WDSRVDGHV��DTXHVWV�WHUPHV�QRPpV�VyQ�GHILQLWV�DO�GLFFLRQDUL��FDO�FRQFORXUH��GRQFV��TXH�
OD�VLQWD[L�IDEULDQD�Wp�XQ�DEDVW�VXSUDRUDFLRQDO�PROW�OLPLWDW��(V�FRQFUHWD�HQ�OD�GHVFULSFLy�
GH�OHV�FRQMXQFLRQV�²DPE�HOV�FRQFHSWHV�GH�DGYHUEL�FRQMXQFLRQDO�L�DGYHUEL�TXH�GHQRWD�
O¶DFWLWXG�GHO�SDUODQW��O
DQ\�����²�L�OHV�GHILQLFLRQV� D�PpV�GH�O¶HVPHQWDGD�GH�IUDVH �
GH�GLVFXUV��PRW��VLQWD[L��FRQMXQFLy�L�LQWHUMHFFLy��

�

,,�,9��&RQFOXVLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�HQ�HOV�WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��

'
HQWUDGD� HO� TXH� FDO� GLU� pV� TXH� GH� OD� LQIRUPDFLy� EXLGDGD� HQ� DTXHVWV� WH[WRV� IDEULDQV�
HVSHFLDOLW]DWV�HV�GHGXHL[�TXH�SHU�GHVFULXUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�QR�Q
KL�SURX�DPE�
XQ� HQIRFDPHQW� VLQWjFWLF�� GH� ©OHV� UHODFLRQV� L� OHV� IXQFLRQV� GHOV� �JUXSV� GH�� PRWV� HQ� OD�
IUDVHª��$L[z� pV�PDQLIHVW� HQ� HO� WUDFWDPHQW� IDEULj� GH� OD� SURSRVLFLy�� HQ� HO� TXDO� DOOz� TXH�
SHUPHW� WUDFWDU� FRQMXQWDPHQW� IUDJPHQWV� HVWUXFWXUDOPHQW� WDQ�GLYHUVRV�FRP�(O�PHX�SDUH�
KD�DUULEDW��/¶DQHOO�pV�G¶RU��3ORX��+D�DUULEDW�XQ�SDUHQW�PHX��3XSD���(S���'pX�PHX��6t��,�
MR�DPE�HQ�3HUH��(OO�UDL��-R�TXH�KR�KH�SHUGXW�WRW��(QWUDGD��HWF���pV�HO�IHW�TXH�WRWV�SRGHQ�
VHU� O
H[SUHVVLy�G
XQ�SHQVDPHQW�DPE�VHQWLW� FRPSOHW��3HU� WDQW��XQD�GHVFULSFLy�PHUDPHQW�
VLQWjFWLFD�� VHQVH� WHQLU� HQ� FRPSWH� OD� VHPjQWLFD� L� HO� FRQWH[W� FRPXQLFDWLX�� VHULD� PROW�
OLPLWDGD��

3HU�LOÂOXVWUDU�OHV�UHODFLRQV�HVWUXFWXUDOV�HQWUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�REVHUYDGHV�HQ�HOV�
WH[WRV�IDEULDQV�HVSHFLDOLW]DWV��Q
KL�KD�SURX�GH�UHSURGXLU�O
HVTXHPD�TXH�KHP�HODERUDW�DPE�
PRWLX�GH�O
DQjOLVL�GH�OD�WHUPLQRORJLD�GHO�GLFFLRQDUL��MD�TXH�pV�O
REUD�RQ�HV�SRW�REVHUYDU�
HQ�FRQMXQW��

�������������������������������������������������
�����9��HO���������������
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�
'LVFXUV���� �� HVFULW� ��WH[W��

&RPSRVLFLRQV�HVFULWHV�OODUJXHV�DPE�XQLWDW�WHPjWLFD�
3DUjJUDI���SDVVDWJH� )UDJPHQWV�GH�GLVFXUV�DPE�XQD�XQLWDW�WHPjWLFD�PpV�R�PHQ\V�PDUFDGD�
3HUtRGH�)UDVH�>�@� &RQMXQW�G
RUDFLRQV�MX[WDSRVDGHV�R�FRRUGLQDGHV�HQWUH�GRV�SXQWV�&RQMXQW�G
RUDFLRQV�FRRUGLQDGHV�
)UDVH� >�@� �� RUDFLy� ��SURSRVLFLy� ([SUHVVLy�G
XQ�SHQVDPHQW�DPE�VHQWLW�FRPSOHW�
7HUPH���� �VXEMHFWH� L�SUHGLFDW��

3DUWV�HVWUXFWXUDOV�GH�OD�SURSRVLFLy�
0HPEUH� 8QLWDW�LPPHGLDWDPHQW�LQIHULRU�DO�WHUPH��VREUHWRW�DO�SUHGLFDW��
)UDVH�>�@� *UXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O¶RILFL�G¶XQD�SDUW�GH�O¶RUDFLy�

/D� VLQWD[L�TXH� HV�GHGXHL[�GH� OHV�GHILQLFLRQV�G
DTXHVWHV� FDWHJRULHV�SRGUtHP�GLU�TXH�pV�
©OH[LFRUHODFLRQDOª�L�©OH[LFRIXQFLRQDOª��PpV�TXH�QR�SDV�HVWUXFWXUDO��(VVHQW�PROW�YDULDEOH�
O
HVWUXFWXUD� GHO� TXH�SRW� VHU�XQ� DFWH�GH� FRPXQLFDFLy� FRPSOHW�� TXHGD� FODU�TXH� OD� FODVVH�
TXH�DFRVWXPD�D�VHU� LPSUHVFLQGLEOH�²H[FHSWH�HQ�GHWHUPLQDGHV�FRQGLFLRQV�G
~V²�pV�HO�
YHUE��DO�YROWDQW�GHO�TXDO�JLUHQ�HOV�DOWUHV�HOHPHQWV��HQ�VHJRQ�OORF��HO�QRP�FRP�D�QXFOL�GHO�
JUXS�QRPLQDO�� FDWHJRULD�JHQHUDOPHQW�QHFHVVjULD�SHU� FRQVWLWXLU� WDQW�XQD� IUDVH� �µDFWH�GH�
SDUXOD�� SHQVDPHQW� R� FRPXQLFDFLy¶�� FRP�GH� O
HVWUXFWXUD� JUDPDWLFDO�PpV� KDELWXDO� GH� OD�
SURSRVLFLy��&DO�HQWHQGUH�DOHVKRUHV�OD�VLQWD[L�FRP�OHV�UHODFLRQV�TXH�PDQWHQHQ�OHV�FODVVHV�
GH�PRWV�²R�HOV�VHXV�HTXLYDOHQWV�GLVWULEXFLRQDOV²�L�OHV�IXQFLRQV�TXH�SRGHQ�DFRPSOLU�HQ�
HO�PDUF�GH�OD�SURSRVLFLy��SHU�OOLJDU�SURSRVLFLRQV�R�ILQV�L�WRW�PDUFDU�O
DFWLWXG�GHO�SDUODQW�
UHVSHFWH�GHO�PLVVDWJH��
�

���������/$�6,17$;,�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�3(5�$�/
$1¬/,6,�'(�
/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

�����������/D�VLQWD[L�D�O
$EUpJp�GH�JUDPPDLUH�FDWDODQH��������

'
DFRUG� DPE� OD� QRVWUD� FODVVLILFDFLy� pV� XQ� WH[W� QR� HVSHFLDOLW]DW�� QRUPDWLX�� G
DXWRULD�
LPPHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��

�������������������������������������������������
�����$UD�GHL[HP�GH�EDQGD�HO�IHW�TXH�WDPEp�SRW�VHU�RUDO��
�����6HQVH�REOLGDU�TXH�WDPEp�HV�ID�VHUYLU�DPE�HO�YDORU�JHQqULF�GH�
FRPSRQHQW
��
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1R�GHILQHL[�HQ�FDS�PRPHQW�HO�FRQFHSWH�GH�VLQWD[L��L�GH�OD�OHFWXUD�GH�O
tQGH[�L�GH�O
REUD�
HQ� JHQHUDO�� HV� GHGXHL[� XQD� H[SRVLFLy� EDVDGD� HQ� OHV� FODVVHV� GH� PRWV� �DUWLFOH�� QRP��
DGMHFWLX��SURQRP��YHUE��DGYHUEL��SUHSRVLFLy�L�FRQMXQFLy��TXH�)DEUD�UHFRQHL[�FRP�D�WDOV��

3HO�TXH�ID�D�OHV�FDWHJRULHV�VLQWjFWLTXHV�TXH�HQV�LQWHUHVVHQ��WUREHP�HQ�DTXHVWD�JUDPjWLFD�
XQ�~V�H[FOXVLX�GHO�WHUPH�SURSRVLFLy��

�3������©/H�JURXSH�©HVW�FH�TXHª��VL�IUpTXHQW�GDQV�OHV�SURSRVLWLRQV�LQWHUURJDWLYHV�>«@ª��3������©2Q�RPHW�O
DGYHUEH�QR�GDQV�OHV�SURSRVLWLRQV�QpJDWLYHV�LQWURGXLWHV�SDU�OD�FRQMRQFWLRQ�QL��>«@ª���3�� ������� ©4XDQG� XQ� GHV�PRWV� FDS� >«@� RX�GHV� JURXSHV� WHOV� TXH�HQ�PD� YLGD�� QL� O¶XQ�QL�O¶DOWUH��TXL�QH�V
HPSORLHQW�MDPDLV�GDQV�OHV�SURSRVLWLRQV�H[SRVLWLYHV�DIILUPDWLYHV���VH�WURXYH�GDQV�XQH�SURSRVLWLRQ�H[SRVLWLYH�QpJDWLYH�>«@ª���3������©'DQV�XQH�SURSRVLWRQ�QpJDWLYH�R��VH�WURXYH�XQ�GHV�PRWV�FDS�>«@�RX�GHV�JURXSHV�HQ�PD�YLGD��HWF���>«@�,O�HVW�j�QRWHU�TXH�OHV�VLV�PRWV�FDS�>«@�QH�VRQW�SDV�GHV�PRWV�QpJDWLIV�HW�TX
LOV�VH�WURXYHQW�VRXYHQW�HPSOR\pV�GDQV�GHV�SURSRVLWLRQV�DIILUPDWLYHV�>«@�2Q�QH�WUDGXLW�JpQpUDOHPHQW� SDV� O
DGYHUEH� IUDQoDLV� ©QHª� ORUVTX
LO� VH� WURXYH� GDQV� XQH� SURSRVLWLRQ�VXERUGRQQpH�QRQ�QpJDWLYH�>«@�$SUqV� OHV� FRPSDUDWLIV� G
LQpJDOLWp� �PpV�� PHQ\V�� HWF�� RQ� HPSORLH� VRXYHQW� O
DGYHUEH� QR�GDQV� OD� SURSRVLWLRQ� VXERUGRQQpH� >«@�� PDLV� VHXOHPHQW� GDQV� OH� FDV� R�� OD� SURSRVLWLRQ�SULQFLSDOH�HVW�DIILUPDWLYH�>«@�OH�YHUEH�GH�OD�SURSRVLWLRQ�VXERUGRQQpH�Q
HVW�SDV�H[SULPp�ª��3������©2Q�PHW�SDV�DSUqV�OH�YHUEH�G
XQH�SURSRVLWLRQ�H[SRVLWLYH�QpJDWLYH�>«@�2Q�PHW�DXVVL�SDV�DSUqV�OH�YHUEH�G
XQH�SURSRVLWLRQ�LQWHUURJDWLYH�QpJDWLYH�>«@�1R�SDV�VHUW�j� LQWURGXLUH�XQH�SURSRVLWLRQ�R��OH�YHUEH�Q
HVW�SDV�H[SULPp�ORUVTX
RQ�\�QLH�SDUWLHOOHPHQW�OH�FRQWHQX�G
XQH�SURSRVLWLRQ�DQWpULHXUH�ª��3�� ���� ©/D� FRQMRQFWLRQ�SHUz� SODFpH� DLOOHXUV�TX
DX�FRPPHQFHPHQW�GH� OD�SURSRVLWLRQ�SHXW�UHPSODFHU�OHV�H[SUHVVLRQV�DGYHUELDOHV�QR�JHQV�PHQ\V���DL[z��QR�REVWDQW��jGKXF��DL[t��DPE�WRW�>«@ª�

+L� WUREHP� XVDGHV� OHV� XQLWDWV� GH� VLJQLILFDFLy� SURSRVLFLy� H[SRVLWLYD� �DILUPDWLYD� L�
QHJDWLYD�� L� SURSRVLFLy� LQWHUURJDWLYD�� UHODWLYHV� D� OD� PRGDOLWDW�� L� OHV� GH� SURSRVLFLy�
SULQFLSDO� L� VXERUGLQDGD�� UHODWLYHV� D� O
DXWRQRPLD� VLQWjFWLFD� L� OD� UHODFLy� HQWUH�
SURSRVLFLRQV�� SHU� WDQW�� FRP� HQ� DOWUHV� WH[WRV�� OD� XQLWDW� SURSRVLFLy� pV� XQ� WHFQLVFLVPH�
JUDPDWLFDO��

�
�����������/D�VLQWD[L�DO�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������

'
DFRUG� DPE� OD� QRVWUD� FODVVLILFDFLy� pV� XQ� WH[W� QR� HVSHFLDOLW]DW�� QRUPDWLX�� G
DXWRULD�
LPPHGLDWD�L�GH�FRPSOH[LWDW�Pj[LPD��
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1R�GHILQHL[�HQ�FDS�PRPHQW�HO�FRQFHSWH�GH�VLQWD[L�L�GH�OD�OHFWXUD�GH�O
tQGH[�²LGqQWLF�DO�
GH�O
$EUpJp²�L�GH�O
REUD�HQ�JHQHUDO��HV�GHGXHL[�XQD�H[SRVLFLy�EDVDGD�HQ�OHV�FODVVHV�GH�
PRWV��DUWLFOH��QRP��DGMHFWLX��SURQRP��YHUE��DGYHUEL��SUHSRVLFLy�L�FRQMXQFLy��TXH�)DEUD�
UHFRQHL[�FRP�D�WDOV��

3HO�TXH�ID�D�OHV�FDWHJRULHV�VLQWjFWLTXHV�TXH�HQV�LQWHUHVVHQ��WUREHP�HQ�DTXHVWD�JUDPjWLFD�
XWLOLW]DWV�HOV�WHUPHV�FRQVWUXFFLy��SUHGLFDWLX��SURSRVLFLy�L�IUDVH��

�3������©(O�SURQRPEUH�QHXWUR�©ORª�XVDGR�FRPR�SUHGLFDWLYR�VH� WUDGXFH� LJXDOPHQWH�SRU�KR�>«@ª��3������©>«@�FXDQGR�TXHUHPRV�GHFLU�OR�PLVPR�TXH�H[SUHVDPRV�FRQ�XQD�SURSRVLFLyQ�HQ�TXH�ILJXUD�DOJXQR�GH�HVWRV�FRPSOHPHQWRV��SHUR�FDOODQGR�HO�YRFDEOR�R�YRFDEORV�UHJLGRV�SRU�OD�SUHSRVLFLyQ�>«@ª��3�� ���� ©&XDQGR� HQ� OD� IUDVH� HVSDxROD� KD\� R� VH� VREUHHQWLHQGH� DOJXQR� GH� ORV� SURQRPEUHV�©ORª��©ODª��©ORVª��©ODVª�FRQ�UHIHUHQFLD�D�XQ�VXVWDQWLYR�LQGHWHUPLQDGR��HPSOpDVH�HQ�FDWDOiQ�HO�SURQRPEUH�HQ��(M���¢7LHQH�XVWHG�OLEURV"�²�/RV�WHQJR��>«@�&RQYLHQH�DGYHUWLU�TXH��VL�HQ�OD�IUDVH�KD\�DOJ~Q�DGMHWLYR�TXH�FDOLILFD�DO�VXVWDQWLYR�>«@ª���3������©ÒVDVH�EDVWDQWH��DXQ�HQ�HO�OHQJXDMH�OLWHUDULR��HQ�VXEVWLWX\HQGR�D�KR�SUHGLFDWLYR�GHO�YHUER�pVVHU� >«@�(OO�pV�SHUHVyV��SHUz�WX�Q¶HWV�HQFDUD�PpV��7DPELpQ�VH�HQFXHQWUD�DOJXQDV�YHFHV�KL�HQ�VXEVWLWXFLyQ�GH�XQ�SUHGLFDWLYR�QR�UHSUHVHQWDEOH�SRU�KR�R�HQ��(M���(W�WRUQHV�PROW�GROHQW�>«@��7¶KL�WRUQHV�ª��3������©(O�DUWtFXOR�QHXWUR�©ORª�>«@�VH�WUDGXFH�SRU�HO��DOOz�R�DL[z��SHUR�DOJXQDV�YHFHV�KD\�TXH� UHFXUULU�D�RWUDV�YRFHV�\�DXQ�D�PRGLILFDU� OD�FRQVWUXFFLyQ�GH� OD� IUDVH�� >«@�1R�SXHGHQ�GDUVH� UHJODV� SUHFLVDV� VREUH� HO� XVR� GH� DTXHOODV� WUHV� YRFHV� >HO�� DOOz�� DL[z@�� HO� HV� TXL]iV�SUHIHULEOH� HQ� HO� PD\RU� Q~PHUR� GH� FDVRV�� SHUR� GHEH� HYLWDUVH� FXLGDGRVDPHQWH� VX� HPSOHR�VLHPSUH�TXH�pVWH�SXHGD�GDU�OXJDU�D�XQD�IUDVH�HTXtYRFD��>«@��3�� ���� ©(Q� ODV� SURSRVLFLRQHV� FRQGLFLRQDOHV� LQWURGXFLGDV� FRQ� OD� FRQMXJDFLyQ� >VLF��FRQMXQFLyQ@�©VLª��SXHGH�HPSOHDUVH�HO�LPSHUIHFWR�GH�LQGLFDWLYR�>«@ª��3������©(O�SUHVHQWH�GH�VXEMXQWLYR�HVSDxRO�SXHGH�WUDGXFLUVH�SRU�HO�IXWXUR�GH�LQGLFDWLYR�HQ�ODV�SURSRVLFLRQHV�VXERUGLQDGDV�>«@�\�HQ�ODV�GH�UHODWLYR�>«@ª��3�� ���� ©(Q� HVSDxRO�� FXDQGR� VH� DQWHSRQHQ� DO� YHUER� FLHUWDV� YRFHV� �WDOHV� FRPR� ©QLQJXQRª�>«@�� R� FLHUWDV� H[SUHVLRQHV� �WDOHV� FRPR� ©HQ� PL� YLGDª�� ©QL� XQR� QL� RWURª��� RPtWHVH� HO�DGYHUELR�©QRª�TXH�RUGLQDULDPHQWH�DFRPSDxD�DO�YHUER�GH�WRGD�SURSRVLFLyQ�QHJDWLYD�>«@��HQ�FDWDOiQ�HVWD�RPLVLyQ�VyOR�HV�SHUPLVLEOH�HQ�ODV�SURSRVLFLRQHV�H[SRVLWLYDV��SHUR�QR�HQ�ODV�LQWHUURJDWLYDV��FRQGLFLRQDOHV��HWF���>«@�/DV�YRFHV�FDWDODQDV�FDS�>«@�WUDGXFHQ�ODV�YRFHV�\�H[SUHVLRQHV�HVSDxRODV�©QLQJ~Qª�>«@�©HQ� QLQJ~Q� OXJDUª� >«@�� SHUR� VRQ� SRVLEOHV� WDPELpQ� HQ� ODV� SURSRVLFLRQHV� DILUPDWLYDV� QR�H[SRVLWLYDV� �FRPR� ODV� LQWHUURJDWLYDV�\�FRQGLFLRQDOHV��\�HQWRQFHV�HTXLYDOHQ�D� ODV�YRFHV�\�H[SUHVLRQHV�HVSDxRODV�©DOJ~Qª�>«@�©DOJXQD�YH]ª�>«@ª��3���������©'HWUiV�GH�WpPHU�>«@�WHQLU�SRU��GH�SRU�TXH�\�H[SUHVLRQHV�DQiORJDV�>«@�VXHOH�HQ�FDWDOiQ�DQWHSRQHUVH�QR�DO�YHUER�GH�OD�SURSRVLFLyQ�VXERUGLQDGD�>«@ª��
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3������©'HWUiV�GH�ORV�FRPSDUDWLYRV�GH�VXSHULRULGDG�R�LQIHULRULGDG�>«@�VH�HPSOHD�D�PHQXGR�HQ�FDWDOiQ�HO�DGYHUELR�QR�HQ�OD�SURSRVLFLyQ�VXERUGLQDGD�>«@��SHUR�VRODPHQWH�HQ�HO�FDVR�HQ�TXH�OD�SURSRVLFLyQ�SULQFLSDO�HV�DILUPDWLYD�>«@�6H�SRVSRQH�SDV�DO�YHUER�GH�XQD�SURSRVLFLyQ�H[SRVLWLYD�QHJDWLYD�>«@�DVLPLVPR�>«@�DO�YHUER�GH�XQD�SURSRVLFLyQ�LQWHUURJDWLYD�QHJDWLYD�>«@�1R�SDV� VLUYH� SULQFLSDOPHQWH� SDUD� LQWURGXFLU� XQD�SURSRVLFLyQ� HQ�TXH� HO� YHUER�QR� HVWi�H[SUHVDGR� FXDQGR� HQ� HOOD� VH� QLHJD� SDUFLDOPHQWH� OR� TXH� VH� GLFH� HQ� XQD� SURSRVLFLyQ�DQWHULRU�ª��3�� ���� ©/D� FRQMXQFLyQ� SHUz� SXHGH� XVDUVH� FRQ� HO� PLVPR� YDORU� TXH� ODV� H[SUHVLRQHV�DGYHUELDOHV�QR�JHQV�PHQ\V��DL[z�QR�REVWDQW��jGKXF�DL[t��DPE�WRW�>«@��SHUR�HQ�HVWH�FDVR�VH�FRORFD��QR�DO�SULQFLSLR��VLQR�HQ�HO�LQWHULRU�GH�OD�SURSRVLFLyQ�FRRUGLQDGD�ª�

(O�WHUPH�FRQVWUXFFLy��SjJ������HV�UHIHUHL[�D�O
RUGUH�L�OD�UHODFLy�GHOV�PRWV��(O�SUHGLFDWLX�
pV�FODUDPHQW�XQ�FRPSOHPHQW��VXEVWLWXwEOH�SHU�GLIHUHQWV�SURQRPV��

3HO� TXH� ID� D� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� KL� WUREHP� XVDGHV� OHV� XQLWDWV� GH� VLJQLILFDFLy�
SURSRVLFLy�L�IUDVH��8VD�IUDVH�VHQVH�DGMHFWLXV��SjJ�����L������OD�VHJRQD�YHJDGD�SHU�WUDFWDU�
GH�T�HVWLRQV�UHODWLYHV�D�O
HTXLYRFLWDW��(Q�FDQYL��DPE�SURSRVLFLy��D�PpV�GH�IHU�OD�VHUYLU�
VROD�� XVD� OHV� XQLWDWV� SURSRVLFLy� H[SRVLWLYD� �DILUPDWLYD� L� QHJDWLYD�� L� SURSRVLFLy�
LQWHUURJDWLYD�� UHODWLYHV� D� OD� PRGDOLWDW�� L� OHV� GH� SURSRVLFLy� SULQFLSDO� L� VXERUGLQDGD�
�FRQGLFLRQDOV� L� GH� UHODWLX��� UHODWLYHV� D� O
DXWRQRPLD� VLQWjFWLFD� L� OD� UHODFLy� HQWUH�
SURSRVLFLRQV��FRP�D�WHFQLFLVPH�JUDPDWLFDO��GRQFV��

�
�����������/D�VLQWD[L�D�OD��D�HGLFLy�GH�OD�*UDPjWLFD�FDWDODQD�������>����@�����

'
DFRUG� DPE� HOV� FULWHULV� GH� WLSLILFDFLy� GHOV� WH[WRV� TXH� HVWXGLHP�� pV� XQD� REUD� DPE�
DXWRULWDW�RILFLDO��G
DXWRULD�LPPHGLDWD��DPE�XQ�HQIRFDPHQW�FRPXQLFDWLX��DPE�XQ�REMHFWLX�
SULQFLSDOPHQW�QRUPDWLX�L�DPE�XQ�IRUPDW�OODUJ��FRKHUHQW�L�VLVWHPjWLF��

/
tQGH[� GH� OD� JUDPjWLFD� GH� ����� HVWj� RUJDQLW]DW� G
DFRUG� DPE� HO� TXH� WUDGLFLRQDOPHQW�
V
DQRPHQDYD�SDUWV�GH� O
RUDFLy��DUWLFOH�GHILQLW�� VXEVWDQWLX�� DGMHFWLX��SURQRPV� L� DGMHFWLXV�

�������������������������������������������������
�����0DOJUDW� KDYHU�VH�SXEOLFDW�SHU�SULPHUD�YHJDGD�HO������� DQDOLW]HP� O
~OWLPD�HGLFLy�G
DTXHVWD�REUD�� MD�TXH� Q
pV� OD� YHUVLy� GHILQLWLYD�� IRUoD� GLIHUHQW� GH� OD� SULPHUD�� $L[z� QR� REVWDQW�� SHO� TXH� ID� D� O
~V� GH� OD�WHUPLQRORJLD�JUDPDWLFDO�pV�SRF�SUREDEOH�TXH�KL�KDJXpV�FDS�YDULDFLy�VLJQLILFDWLYD��



�
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GHWHUPLQDWLXV�� YHUE�� DGYHUEL�� SUHSRVLFLy� L� FRQMXQFLy����� VHQVH� FDS� DSDUWDW� DQRPHQDW�
H[SOtFLWDPHQW� VLQWD[L��eV� LQWHUHVVDQW� UHPDUFDU�TXH�GHVGREOD� O
DGMHFWLX�HQ�TXDOLILFDWLX� L�
GHWHUPLQDWLX��HO�TXDO�WUDFWD�FRQMXQWDPHQW�DPE�HO�SURQRP���

(O� JUXL[� GH� OD� GHVFULSFLy� pV� PRUIROzJLFD� L� OHV� GHVFULSFLRQV� IXQFLRQDOV� TXH� ID� GH�
GHWHUPLQDGHV� FDWHJRULHV� FRLQFLGHL[� JURVVR� PRGR� DPE� OHV� TXH� ID� O
DQ\� ����� D� OD�
*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��GHVWDTXHQ�SHU�O
DWHQFLy�TXH�KL�GHGLFD�OHV�©RUDFLRQV�GH�
UHODWLXª��OHV�©SURSRVLFLRQV�QHJDWLYHVª�L�OHV�SUHSRVLFLRQV�IHEOHV��

3HO� TXH� ID� D� OHV� FDWHJRULHV� VLQWjFWLTXHV�� KHP� WUREDW� LQIRUPDFLy� HQ� HOV� IUDJPHQWV�
VHJ�HQWV��

�3���������©$�OD�SURSRVLFLy�(VFULX�DO�WHX�SDUH�DYXL�PDWHL[��HTXLYDO�OD�SURSRVLFLy�(VFULX�OL�
DYXL�PDWHL[�>«@ª�����3���������©OHV�RUDFLRQV�GH�UHODWLX�IDQ�JHQHUDOPHQW�O
RILFL�G
DGMXQW�G
XQ�VXEVWDQWLX�R�SURQRP��DQRPHQDW�DQWHFHGHQW���XQHV�YHJDGHV�GHWHUPLQDQW�OR��>«@�O
RUDFLy�GH�UHODWLX�>«@��L�DOWUHV�YHJDGHV�VLPSOHPHQW�H[SOLFDQW�OR��>«@�O
RUDFLy�GH�UHODWLX�>«@��>«@�OHV�RUDFLRQV�GH�UHODWLX�>«@�$O�FRVWDW�G
DTXHVWHV�RUDFLRQV�GH�UHODWLX�>«@��Q
KL�KD�G
DOWUHV�>«@�TXH�HOOHV�VROHV�WHQHQ�OD�IRUoD� G
XQ� VXEVWDQWLX�� SHU� H[��� TXL� GLD� SDVVD� TXDQ� GLHP� 4XL� GLD� SDVVD� DQ\� HPSHQ\��SURSRVLFLy�GH�OD�TXDO�TXL�GLD�SDVVD�>«@�pV�HO�VXEMHFWH��PHQWUH�TXH�HQ�XQD�SURSRVLFLy�FRP�(O�QRL�TXH�W¶KR�KD�SRUWDW�pV�HO�PHX�QHERW�� O
RUDFLy�GH�UHODWLX�>«@�QR�pV�VLQy�XQD�SDUW�GHO�VXEMHFWH��HO�PRW�SULQFLSDO�GHO�TXDO�pV�QRL��O
RUDFLy�QR�Wp�OD�IRUoD�G
XQ�VXEVWDQWLX��VLQy�G
XQ�DGMHFWLX��>«@�(Q�OHV�RUDFLRQV�GH�UHODWLX�DGMHFWLYHV�>«@ª��3������©RUDFLRQV�GH�UHODWLX�VXEVWDQWLYHV�>«@�OHV�RUDFLRQV�GH�UHODWLX�DGMHFWLYHV�>«@�RUDFLRQV�QR�GHWHUPLQDWLYHV�>«@�RUDFLRQV�H[SOLFDWLYHV�>«@�RUDFLRQV�H[SOLFDWLYHV�>«@ª��3������©O
RUDFLy�GH�UHODWLX�>«@�©«IRUHQ�VXSULPLGHV�LPPHGLDWDPHQW��48,1$�VXSUHVVLy�KD�HVWDW�FDXVD«ª�,�©«TXDWUH�FHQWHV�SHVVHWHV��48$/�VXPD�KD�HVWDW�SDJDGD«ª�,�$TXHVWHV�IUDVHV� VyQ� LQFRUUHFWHV� >«@� ©«O¶KRPH� 48$/� FLqQFLD� DGPLUHP«ª� ,� ©«OD� FDVD� 48,1�SURSLHWDUL�DFDED�GH�PRULU«ª�,�$TXHVWHV�IUDVHV�VyQ�LQFRUUHFWHV�>«@ª��3�� ���� ©� >«@� ([�� ©HUD� XQ� KRPH�� YHLHQW� (/� 48$/� WRWKRP� V¶HVSDRUGLD«ª� �0HQD� GH�FRQVWUXFFLRQV�TXH�FDO�XVDU�DPE�PROWD�FLUFXPVSHFFLy���>«@�O
RUDFLy� GH� UHODWLX� >«@� ,� ©«O¶LQGUHW� 21� WDQWHV� YHJDGHV� W¶+,� KDQ� YLVW«ª� $TXHVWHV�IUDVHV�VyQ�LQFRUUHFWHV�>«@�(O�OOHQJXDWJH�SDUODW�UHFRUUH�IUHT�HQWPHQW�D�XQD�FRQVWUXFFLy�TXH�FRQVLVWHL[�D�FRQVWUXLU�OD�SURSRVLFLy�GH�UHODWLX�FRP�VL�IRV�XQD�SURSRVLFLy�LQGHSHQGHQW�>«@�/D�VDOD�48(�HOV�EDOFRQV�GRQHQ� DO� FDUUHU�>«@�$TXHVWHV� FRQVWUXFFLRQV� QR� VyQ� HQ� WRW� FDV� WROHUDEOHV� VLQy� HQ� O
HVWLO�FROÂORTXLDO��>«@�/HV� RUDFLRQV� GH� UHODWLX� VXEVWDQWLYHV� >«@� OHV�RUDFLRQV� LQWURGXwGHV� DPE�HO� SURQRP�TXL�>«@ª��

�������������������������������������������������
����� &RP� HV� SRW� REVHUYDU�� QR� KL� KD� QL� HO� SDUWLFLSL� QL� OD� LQWHUMHFFLy�� FDWHJRULHV� TXH� DOJXQV� JUDPjWLFV�FRQVLGHUDYHQ�SDUWV�GH�O
RUDFLy��
�����,����RFXUUqQFLHV�PpV�GH�SURSRVLFLy��
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3�� ���� ©4XDQ� O
RUDFLy� GH� UHODWLX� VXEVWDQWLYD� >«@� �TXDQW� D� OD� IRUPD�� GRQFV�� O
RUDFLy�VXEVWDQWLYD�DSDUHL[�FRP�XQD�RUDFLy�DGMHFWLYD�>«@ª��3�� ���� ©/HV�RUDFLRQV� VXEVWDQWLYHV� >«@�HQ�+L�KDYLD� HO� QRVWUH�PHWJH� L�(/�48(� WX�KDYLHV�DQDW�D�FHUFDU��WHQLP�XQD�RUDFLy�GH�UHODWLX�DGMHFWLYD�>«@ª��3���������©8QD�SURSRVLFLy�HQ� OD�TXDO��PLWMDQoDQW� O
DGMXQFLy�GHO�SURQRP�UHIOH[LX�DO�YHUE��KRP�GHQRWD�TXH�O
DFFLy�H[SUHVVDGD�SHU�DTXHVW�pV�H[HFXWDGD�SHU�XQD�SHUVRQD�LQGHWHUPLQDGD��([���6¶KD�YHQXW�XQ�G¶DTXHVWV�OOLEUHV���²�HQ�OD�TXDO�SURSRVLFLy�>«@�²�SRW�pVVHU�PXGDGD�HQ�XQD�SURSRVLFLy�>«@��([���+20�KD�YHQXW�XQ�G¶DTXHVWV�OOLEUHV�>«@ª��3�� ������� ©(Q� OHV� SURSRVLFLRQV� FRQGLFLRQDOV� >«@� 4XDQ� OD� SURSRVLFLy� FRQGLFLRQDO� >«@��O
DX[LOLDU� GHO� YHUE� GH� OD� SURSRVLFLy� SULQFLSDO� >«@� (Q� OHV� SURSRVLFLRQV� VXERUGLQDGHV�LQWURGXwGHV�DPE�OD�FRQMXQFLy�TXDQ� L�HQ� OHV�SURSRVLFLRQV�UHODWLYHV�TXH�>«@�+L�KD�XQ�FDV��SHUz�� HQ� TXq� OD� VXEVWLWXFLy� GHO� IXWXU� SHO� SUHVHQW� GH� VXEMXQWLX� SRW� GRQDU� OORF� D� XQD� IUDVH�HTXtYRFD��TXDQ�HO�YHUE�GH�OD�SURSRVLFLy�VXERUGLQDGD�HVWj�HQ�SULPHUD�>«@�OD�IUDVH�(OV�TXL�75(%$//$5(0�>«@�VHUHP�UHFRPSHQVDWV�>«@ª��3�� ����� ©(O� FDUjFWHU� QHJDWLX� G
XQD� SURSRVLFLy� pV� LQGLFDW�PLWMDQoDQW� O
DGYHUEL�QR�� HO� TXDO�V
DQWHSRVD�LPPHGLDWDPHQW�DO�YHUE�GH�OD�SURSRVLFLy�>«@�GHO�YHUE�G
XQD�SURSRVLFLy�QHJDWLYD�>«@�HO�YHUE�G
XQD�SURSRVLFLy�QR�QHJDWLYD�>«@�/HV�SURSRVLFLRQV�QHJDWLYHV�>«@�(Q�DTXHVWHV�SURSRVLFLRQV�>«@�1L�SORX�QL�ID�YHQW��4XDQ�XQ�PHPEUH�GH� OD�SURSRVLFLy� LQWURGXwW�DPE�OD�FRQMXQFLy�QL� >«@�4XDQ�HQ�XQDV�SURSRVLFLy�QHJDWLYD�>«@ª��3�������©+L�KD�SURSRVLFLRQV�TXH��jGKXF�HQ�HO�FDV�GH�QR�VHU�QHJDWLYHV�>«@�OHV�SURSRVLFLRQV�LQWHUURJDWLYHV��SULQFLSDOV�R�VXERUGLQDGHV��L�OHV�FRQGLFLRQDOV��>«@�(Q�DTXHVWHV�SURSRVLFLRQV�>«@�+L�KD�SURSRVLFLRQV�>«@�OHV�SURSRVLFLRQV�SULQFLSDOV�QR�LQWHUURJDWLYHV�>«@�(Q�DTXHVWHV�SURSRVLFLRQV�>«@ª��3�������©'DUUHUD�GH�WDPSRF��HQ�PD�YLGD�L�H[SUHVVLRQV�DQjORJXHV��pV�WDPEp�FRUUHQW�G
RPHWUH�O
DGYHUEL� QR� GDYDQW� GHO� YHUE� GH� OD� SURSRVLFLy� >«@� HQ� XQD� SURSRVLFLy� QHJDWLYD� >«@� /D�QHJDFLy�H[SUHVVDGD�SHU�O
DGYHUEL�QR�SRW�UHFDXUH�QR�VREUH�WRWD�OD�SURSRVLFLy��HQ�HO�TXDO�FDV�QR�V
DGMXQWD�DO�YHUE��VLQy�VREUH�XQD�DOWUD�TXDOVHYRO�GH�OHV�VHYHV�SDUWV��>«@�GHO�YHUE�G
XQD�SURSRVLFLy�QHJDWLYD�>«@�ID�TXH�HV�FRQIRQJXLQ�GXHV�SURSRVLFLRQV�>«@ª��3�������©8QD�SURSRVLFLy�QR�QHJDWLYD�TXH�pV�FRPSOHPHQW�G
XQ�PRW�TXH�VLJQLILFD� WHPHQoD�>«@� (O� PHWJH�� WHPHQW� TXH� OD� IHEUH� 12� OL� SXJpV«� >«@� $TXHVWD� FRQVWUXFFLy� pV�SHUIHFWDPHQW� DGPLVVLEOH�� DPE� OD� FRQGLFLy�� SHUz�� TXH�� HQ� HO� FDV� G
pVVHU� QHJDWLYD� OD�SURSRVLFLy�FRPSOHWLYD�>«@�/D�SURSRVLFLy�VXERUGLQDGD�SRVLWLYD�QR�DGPHW�O
DGYHUEL�QR�TXDQ�OD�SURSRVLFLy�SULQFLSDO�pV�QHJDWLYD�>«@�(Q� OHV� FRPSDUDFLRQV� HQ� OHV� TXDOV� OD� SURSRVLFLy� SULQFLSDO� >«@�� OD� SURSRVLFLy�VXERUGLQDGD��LQWURGXwGD�DPE�OD�FRQMXQFLy�TXH��>«@�$PE�RPLVVLy�GHO�YHUE�GH�OD�SURSRVLFLy�VXERUGLQDGD�>«@�O
DGYHUEL�QR�HQ�OD�SURSRVLFLy�VXERUGLQDGD� >«@� OHV� GXHV� SURSRVLFLRQV� >«@� GH� OD� SURSRVLFLy� VXERUGLQDGD� >«@� GH� OD�SURSRVLFLy�VXERUGLQDGD���3�������©>«@�TXDQ�DTXHVW�LQILQLWLX�>«@�MD�KD�G
DQDU�SUHFHGLW�G
XQ�QR�SHO�IHW�G
pVVHU�QHJDWLX��OODYRUV� OD� VROD� FRQVWUXFFLy� UHFRPDQDEOH� pV� OD� LQWURGXFFLy� GH� OD� SURSRVLFLy� VXERUGLQDGD�PLWMDQoDQW� OD� ORFXFLy� TXH� QR� SDV�� +RP� HYLWD�� DL[t�� SURSRVLFLRQV� FRP� TXH� QR� YHXUH� OHV�IHVWHV��TXH�QR� HVWLUDQW�OHV��	�� TXH�SRGHQ�GRQDU� OORF� D�XQ� HTXtYRF��3HU� H[HPSOH�� OD� IUDVH�0pV�V¶HVWLPD�UHVWDU�D�FDVD�DYXL�TXH�QR�YHXUH�OHV�IHVWHV�pV�HTXtYRFD�>«@�ÒV�GH�OD�SDUWtFXOD�SDV�HQ�OHV�SURSRVLFLRQV�QHJDWLYHV��>«@�XQD��SURSRVLFLy�QHJDWLYD�>«�(Q�IUDQFqV@�SDV�pV�O
DFRPSDQ\DQW�QDWXUDO�GH�WRW�YHUE�QHJDWLX��([���,O�1(�YLHQGUD�3$6��VL�MD�QR� KL� KD� GLQV� OD� SURSRVLFLy� DOJXQ� GHOV� PRWV� SHUVRQQH� >«@� HQ� FDWDOj� HO� SDV� DOWHUD� OD�VLJQLILFDFLy� GH� OD� SURSRVLFLy� QHJDWLYD� >«@� XQ� PHPEUH� TXDOVHYRO� G
XQD� SURSRVLFLy� QR�QHJDWLYD�DOWHUL�HVVHQFLDOPHQW�HO�VHQWLW�GH�OD�SURSRVLFLy�>«@ª��3�������©SURSRVLFLRQV�HOÂOtSWLTXHV�FRQVWUXwGHV�VHQVH�YHUE�HQ�OHV�TXDOV�QHJXHP�SDUFLDOPHQW�HO�FRQWLQJXW�G
XQD�HQXQFLDFLy�SUHFHGHQW��([���9D�FRPSUDU�SDSHUV�GH�WRWV�FRORUV��²12�3$6�
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GH�EODXV��,�6HPSUH�VXUW�²12�3$6�TXDQ�SORX��,�-D�O¶DWUDSDUHP��²12�3$6�FDPLQDQW�WDQ�D�SRF�D�SRF�ª��3�������©GHO�VXEMHFWH�GH�OD�SURSRVLFLy�>«@�(O�SHUVHJXLD�FRP�HO�JDW�$�OD�UDWD�>«@ª��3�������©XQD�SURSRVLFLy�LQWURGXwGD�DPE�OD�FRQMXQFLy�TXH�>«@�OD�VROD�FRQVWUXFFLy�FRUUHFWD�pV� OD�VHYD� LQWURGXFFLy�PLWMDQoDQW� OD�VLPSOH�FRQMXQFLy�TXH�� >«@�VXEMHFWH�GH� OD�SURSRVLFLy�>«@�0ROW�HP�WDUGD�'(�VDEHU�KR�>«@ª��3�������©1R�V
KL�XVD�VLQy�UDUDPHQW�SHU�D�>«@�HQ�IUDVHV�FRP��$�OHV�YXLW�VXUW�XQ�WUHQ�3(5�$�0DGULG�>«@ª��3�� ����� ©4XDQ� XQD� SURSRVLFLy� �R� PHPEUH� GH� SURSRVLFLy� YD� FRRUGLQDGD� D� OD� SUHFHGHQW�PLWMDQoDQW�OD�FRQMXQFLy�SHUz��SRW�DQDU�WRWD�HOOD�>«@�DO�GDUUHUD�GH�OD�FRQMXQFLy�FRRUGLQDQW��R�Ep�DTXHVWD�HV�SRW�SRVSRVDU�D�XQ�TXDOVHYRO�GHOV�PRWV�TXH�FRPSRQHQ�OD�GLWD�SURSRVLFLy��R�PHPEUH�GH�SURSRVLFLy��>«@ª��3�� ����� ©XQD� SURSRVLFLy� DILUPDWLYD� >«@� DO� SULQFLSL� R� DO� PLJ� �L� jGKXF� DO� ILQDO�� GH� OD�SURSRVLFLyª��3�������©/D�FRRUGLQDFLy�HQWUH�GXHV�SURSRVLFLRQV���R�PHPEUHV�GH�SURSRVLFLy�ª��3�� ����� ©VHUYHL[� SHU� D� LQWURGXLU� WRWD� FODVVH� GH� SURSRVLFLRQV� VXERUGLQDGHV�� OOHYDW� GH� OHV�DWULEXWLYHV�>«@�SURSRVLFLRQV�VXEMHFWLYHV�L�SUHGLFDWLYHV�>«@�SURSRVLFLRQV�FRPSOHWLYHV�>«@�SURSRVLFLRQV�FLUFXPVWDQFLDOVª��3�������©OHV�FRQWUDFFLRQV�>FRQVWUXFFLRQV"@�WHQLU�TXH�>«@�$L[t��OHV�IUDVHV�7e�48(�HVFULXUH�WUHV�FDUWHV�>«@�O
H[SUHVVLy�WHQLU�UHV�48(�IHU�>«@ª��3�������©SURSRVLFLRQV�FRQGLFLRQDOVª��3�������©²DPE�SXL[�>«@��HO�TXH�GLHP�HQ�XQD�SURSRVLFLy�GHWHUPLQDGD�pV�MXVWLILFDW�GLQV�OD�PDWHL[D� SURSRVLFLy�� OD� SURSRVLFLy� MXVWLILFDWLYD� IRUPD� SDUW� LQWHJUDQW� G
DTXHVWD�� �([���$UD�W¶KR� GLUp�� 38,;� 48(�P¶KR� GHPDQHV� DPE� WDQWD� G¶LQVLVWqQFLD� >«@���²DPE� FDU�� HO� TXH�DFDEHP�GH�GLU�HQ�XQD�SURSRVLFLy�GHWHUPLQDGD�pV�H[SOLFDW�HQ�XQD�SURSRVLFLy�VXEVHJ�HQW��OD�SURSRVLFLy�H[SOLFDWLYD��SUHFHGLGD�G
XQD�SDXVD�EHQ�PDUFDGD��DSDUHL[�QR�FRP�D�SURSRVLFLy�VXERUGLQDGD�R�SDUFLDO��VLQy�LQGHSHQGHQW��([���6t��MD�HOV�KR�KHP�GLW��&$5��UHDOPHQW��GH�UHV�QR�KDXULD�YDOJXLW�G¶DPDJDU�ORV�KR��ª��3�� ����� ©/D� FRQMXQFLy� SHUTXq� SRW� GRQDU� OORF� D� IUDVHV� HTXtYRTXHV� TXDQ� HO� YHUE� GH� OD�SURSRVLFLy� LQWURGXwGD� SHU� HOOD� UHYHVWHL[� XQD� IRUPD�TXH� DL[t� SRW� pVVHU� G
LQGLFDWLX� FRP�GH�VXEMXQWLX�>«@�OD�SURSRVLFLy�D�LQWURGXLU�>«@ª�

(QWUH�OHV�GHVLJQDFLRQV�GH�FDWHJRULHV�LQIUDRUDFLRQDOV��WUREHP�HQ�DTXHVWD�JUDPjWLFD�XVDWV�
HOV�WHUPHV�FRQVWUXFFLy��PHPEUH�L�VXEMHFWH��(O�SULPHU�ID�UHIHUqQFLD�DO�OOLJDP�JUDPDWLFDO�
�SjJ�� ���� ���� L� ����� L� D� O
HVWUXFWXUD� �SjJ�� ������ (O� VHJRQ� �SjJ�� ����� ����� ���� L� �����
VHUYHL[�D�)DEUD�SHU�UHIHULU�VH�D�XQLWDWV�LQIUDRUDFLRQDOV�GH�MHUDUTXLD�YDULDEOH��'HO�WHUFHU��
HQ�WUREHP�QRPpV�XQD�RFXUUqQFLD��SHU�UHIHULU�VH�D�XQ�DJHQW��

3HO�TXH�ID�D�OD�SURSRVLFLy��V
REVHUYD�XQD�DOWHUQDQoD�HQWUH�HOV�WHUPHV�RUDFLy��PDMRULWDUL�
HQ�HO�FDStWRO�GHOV� UHODWLXV���SURSRVLFLy� �PDMRULWDUL� HQ�SDUODU�GH� OD�SDUWtFXOD�QR� L�GH� OHV�
FRQMXQFLRQV�� L� IUDVH�� SRF� IUHT�HQW��(Q� SDUODU� GHOV� UHODWLXV�� HQ� HIHFWH�� TXDVL� VHPSUH� ID�



�

�

VHUYLU�OD�XQLWDW�RUDFLy�GH�UHODWLX��H[FHSWH�D�OD�SjJ���������SURSRVLFLy�GH�UHODWLX���pV�HO�
WHUPH�TXH�ID�VHUYLU�TXDQ�OHV�GHILQHL[�IXQFLRQDOPHQW�L�VHPjQWLFDPHQW��SjJ����������3HUz�
KL�ID�VHUYLU�SURSRVLFLy�R�IUDVH�SHU�UHIHULU�VH�D�OD�XQLWDW�RQ�V
LQFORX�OD�UHODWLYD��SjJ�����
�������������

(Q�JHQHUDO��KHP�GLW��ID�VHUYLU�SURSRVLFLy��3HUz�HQ�GRV�FDVRV��SjJ��������L�������DTXHVW�
WHUPH� GHVLJQD� XQD� RUDFLy� VXERUGLQDGD�� L� OD� XQLWDW� HQ� TXq� V
LQFORX� DTXHVWD� RUDFLy� pV�
GHQRPLQDGD�IUDVH��

3HU�WDQW��HV�SRGHQ�IHU�OHV�DILUPDFLRQV�VHJ�HQWV��

D��(O�WHUPH�RUDFLy�GHVLJQD�VHPSUH�HQ�DTXHVWD�JUDPjWLFD�XQD�RUDFLy�GH�UHODWLX��

E�� (O� WHUPH� IUDVH� GHVLJQD� VHPSUH� XQD� H[SUHVVLy� GH� VHQWLW� FRPSOHW� L� )DEUD� O
XVD� SHU�
UHIHULU�VH�D�H[HPSOHV�R�HQ�SDUODU�GH�SUREOHPHV�G
HTXLYRFLWDW��S��������

F�� (O� WHUPH� SURSRVLFLy� GHVLJQD� WDQW� XQD� H[SUHVVLy� GH� VHQWLW� FRPSOHW� FRP� XQD� RUDFLy�
VXERUGLQDGD�L�pV�OD�XQLWDW�SUHIHULGD�HQ�OD�GHVFULFLy�JUDPDWLFDO��

�
�����������/D�VLQWD[L�D�OD�*UDPPDLUH�FDWDODQH��������

$TXHVWD�JUDPjWLFD�pV�XQD�HGLFLy�DPSOLDGD�GH�O
$EUpJp�GH�JUDPPDLUH�FDWDODQH��GH�O
DQ\�
������WDO�FRP�DILUPD�HO�SURORJXLVWD��0��5RTXHV��DO�SUzOHJ��S��,;���3HO�TXH�ID�DO�QRVWUH�
FDPS�G
HVWXGL�QR�KL�KD�FDS�QRYHWDW�UHVSHFWH�DO�TXH�KHP�GLW�SHU�D�DTXHOOD�JUDPjWLFD��Y����
������������

�
�����������/D�VLQWD[L�D�OD�&DWDODQ�JUDPPDU��������

'
DTXHVWD�JUDPjWLFD�HQ�FRQVHUYHP�O
tQGH[��
�)DEUD�����������>)HUUHU��)HUUHU�L�3XMDGDV�����������@��©(P�SDUOHX�>V
DGUHoD�D�&RURPLQHV@�GH�OD�SRVVLEOH�SXEOLFDFLy�GH�OD�PHYD�&DWDODQ�JUDPPDU��7LQF��HQ�HIHFWH��HVFULW�O
HVERUUDQ\�G
DTXHVWD�JUDPjWLFD��HO�TXDO�QR�FDOGULD�VLQy�SRVDU�HQ�QHW��$TXHVW�HVERUUDQ\�Wp�����SjJLQHV��,�� 6RQV� L� OHFWXUD� GH� OHV� OOHWUHV�� ���� ,,�� )OH[Ly� QRPLQDO� L� YHUEDO�� ���� ,,,��$UWLFOHV�� QRPV� L�DGMHFWLXV�TXDOLILFDWLXV������,9��$GMHFWLXV�GHWHUPLQDWLXV�L�SURQRPV������9��ÒV�GHOV�WHPSV�GHO�
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YHUE��OODUJDPHQW�H[HPSOLILFDW�������9,��$GYHUELV��SUHSRVLFLRQV�L�FRQMXQFLRQV������6HJXLULD�XQD�VHOHFWD�WULDGtVVLPD�>«@�3HUz�QR�FUHF�TXH�HV�WUREL�SHU�DUD�QLQJ~�TXH�YXOJXL�SXEOLFDU�OD�VREUHWRW�KDYHQW�KL�SXEOLFDGD�OD�JUDPjWLFD�G
HQ�*LOL�>������@�ª�

$TXHVW� tQGH[�SUHVHQWD�XQD�DJUXSDFLy�GHOV�FDStWROV�SUHVXPLEOHPHQW�GH� VLQWD[L�GLIHUHQW�
GH�OD�GHOV�DOWUHV�WH[WRV�QR�HVSHFLDOLW]DWV��DPE�XQ�WUDFWDPHQW�FRQMXQW�GHO�VXEVWDQWLX�L�HOV�
VHXV�DWULEXWV��

�
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�DOV�WH[WRV�
SHUWLQHQWV�QR�HVSHFLDOLW]DWV��

1RPpV� GXHV� T�HVWLRQV� HV� UHYHOHQ� LQWHUHVVDQWV� GH� FRPHQWDU�� GHV� G
XQ� SXQW� GH� YLVWD�
JHQHUDO��G
DTXHVWV�WH[WRV��(O�SULPHU�pV�OD�VLQJXODULWDW�GH�O
tQGH[�GH�OD�&DWDODQ�JUDPPDU��
DPE� XQD� DJUXSDFLy� GHOV� FDStWROV� SUHVXPLEOHPHQW� GH� VLQWD[L� GLIHUHQW� GH� OD� GHOV� DOWUHV�
WH[WRV�QR�HVSHFLDOLW]DWV��DPE�XQ�WUDFWDPHQW�FRQMXQW�GHO�VXEVWDQWLX�L�HOV�VHXV�DWULEXWV�� L�
UHSUHQHQW�HO�SODQWHLJ�GH�OD�JUDPjWLFD�GH������HQ�DOWUHV�DVSHFWHV��HOV�tQGH[V�GH�OHV�DOWUHV�
JUDPjWLTXHV�V
RUJDQLW]HQ�VHJRQV�OHV�FODVVHV�GH�PRWV��

/D� VHJRQD� T�HVWLy� G
XQ� FHUW� LQWHUqV� pV� O
~V� GHOV� WHUPHV� SURSRVLFLy�� IUDVH� L� RUDFLy�� $�
O
$EUpJp� QRPpV� ID� VHUYLU� HO� SULPHU�� DO� &RPSHQGLR� ID� VHUYLU� HOV� GRV� SULPHUV� L� D� OD�
JUDPjWLFD�RILFLDO�HOV� ID�VHUYLU� WRWV� WUHV��SHUz� UHVHUYDQW� IUDVH�SHU�D� O
H[SUHVVLy�GH�VHQWLW�
FRPSOHW� L� RUDFLy� SHU� D� OHV� RUDFLRQV� GH� UHODWLX�� PHQWUH� TXH� HO� WHUPH� SURSRVLFLy� HO� ID�
VHUYLU�WDQW�SHU�D�OHV�IUDVHV�LQGHSHQGHQWV�FRP�SHU�D�OHV�VXERUGLQDGHV��

�
���������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�6,17¬&7,&$�'(�)$%5$�$/6�7(;726�
3(57,1(176�

$PE�OHV�REVHUYDFLRQV�TXH�DFDEHP�GH�IHU�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�HQ�HOV�
VHXV� WH[WRV� SHUWLQHQWV� QR� HVSHFLDOLW]DWV�� SRGHP� FRPSOHWDU� HOV� FRPHQWDULV� TXH� KHP� IHW�
VREUH�HOV� WH[WRV�HVSHFLDOLW]DWV�DO���������������+R�SRGHP�IHU�HQ�HO�TXH�KHP�DQRPHQDW�
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©GHILQLFLRQV�SHU�H[WHQVLyª�GH�OD�VLQWD[L�L�O
~V�GHOV�WHUPHV�SHU�GHVLJQDU�XQD�FRPXQLFDFLy�
GH�VHQWLW�FRPSOHW��

/D� SULPHUD� T�HVWLy� O
KHP� DQDW� H[SRVDQW� SHU� O
DQjOLVL� GHOV� tQGH[V� GH� OHV� JUDPjWLTXHV��
$PE�OD�LQIRUPDFLy�GH�TXq�GLVSRVHP�HQ�DTXHVWHV�DOoDGHV�GHO�WUHEDOO��SRGHP�FODVVLILFDU�
DTXHVWV�WH[WRV�FRP�VHJXHL[��

*UDPjWLTXHV�DPE�XQ�tQGH[�RUJDQLW]DW�VHJRQV�OHV�FODVVHV�GH�PRWV��
�*UDPjWLFD�FDWDODQD�������������*UDPjWLFD�IUDQFHVD��������*UDPjWLFD�DQJOHVD��������$EUpJp�GH�JUDPPDLUH�FDWDODQH��������&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������*UDPPDLUH�FDWDODQH��������

*UDPjWLTXHV�DPE�XQ�tQGH[�RUJDQLW]DW�DO�YROWDQW�GHO�QRP�L�GHO�YHUE��
�*UDPjWLFD�FDWDODQD��&XUV�PLWMj����������������*UDPjWLFD�FDWDODQD��������*UDPjWLFD�FDWDODQD��������

*UDPjWLTXHV�VHQVH�XQ�tQGH[�FODU��
�$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�FDWDOj�������������&XUV�VXSHULRU�GH�FDWDOj�������������

*UDPjWLTXHV�DPE�XQ�tQGH[�DQDOtWLF�����
�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������

*UDPjWLTXHV�DPE�XQ�tQGH[�SHU�FODVVHV�GH�PRWV�SHUz�DJUXSDGHV��
�&DWDODQ�JUDPPDU��������

*UDPjWLTXHV�DPE�XQ�DSDUWDW�HVSHFtILF�GH�VLQWD[L��
�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������

6L�GHL[HP�GH�EDQGD��HQ�SULPHU�OORF��OHV�WUDQVFULSFLRQV�GHOV�FXUVRV�GH�����������������
�����L������������HQ�OHV�TXDOV�pV�VHJXU�TXH�)DEUD�QR�YD�WHQLU�UHV�D�YHXUH�DPE�O
tQGH[��

�������������������������������������������������
����� &RP� D� RUJDQLW]DFLy� EjVLFD� GH� OD� GHVFULSFLy�� SHU� WDQW�� DTXt� QR� WHQLP� HQ� FRPSWH� TXH� OD� JUDPjWLFD�SzVWXPD�DFWXDOPHQW�WLQJXL�XQ�tQGH[�G
DTXHVWD�PHQD��
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HQ�VHJRQ�OORF��OD�JUDPjWLFD�GHO�������RUJDQLW]DGD�G
XQD�PDQHUD�WUDGLFLRQDO�DPE�DSDUWDWV�
GH�IRQqWLFD��PRUIRORJLD��VLQWD[L�L�Oq[LF��L�OD�&DWDODQ�JUDPPDU��DPE�FHUWHV�FRLQFLGqQFLHV�
DPE�DTXHVWD�~OWLPD��DOHVKRUHV�HQV�TXHGHQ�GRV�JUXSV�G
REUHV��HOV�PpV�QRPEURVRV��TXH�
IDQ�SHQVDU�HQ�GRV�)DEUHV�GLIHUHQWV��

²� (O� )DEUD� EjVLFDPHQW� QRUPDWLX�� TXH� GyQD� PpV� LPSRUWjQFLD� D� OD� SUHVHQWDFLy� GH� OD�
QRUPD�SUHVFULSWLYD�VHQVH�WUHQFDU�DPE�OD�YLVLy�WUDGLFLRQDO�GH�OHV�SDUWV�GH�O
RUDFLy��

²�(O�)DEUD�GHVFULSWLX��TXH�SHQVD�HQ�HOV�PHVWUHV�L�TXH�SDUWHL[�G
XQ�SODQWHLJ�MHUjUTXLF�GH�
OHV�FDWHJRULHV�VLQWjFWLTXHV��HO�QRP�L�HOV�VHXV�DWULEXWV��L�HO�YHUE�L�HOV�VHXV�FRPSOHPHQWV�L�
PRGLILFDGRUV�� QRP� L� YHUE� TXH� VyQ� HOV� QXFOLV� GHO� VXEMHFWH� L� GHO� SUHGLFDW�� VXEMHFWH� L�
SUHGLFDW�TXH�VyQ�OHV�SDUWV�HVVHQFLDOV�²HO�SUHGLFDW�VHPSUH��HO�VXEMHFWH�GH�YHJDGHV�QR²�
GH�OD�SURSRVLFLy��

3HO� TXH� ID� O
~V� GHOV� WHUPHV� SURSRVLFLy�� IUDVH� L� RUDFLy�� OHV� GDGHV� GHOV� WH[WRV� QR�
HVSHFLDOLW]DWV� HQV� SHUPHWHQ� FRPSOHWDU� HO� TXH� GqLHP� D� O
DSDUWDW� ,,�,,,�,,� GH� O
HStJUDI�
������������5HVXPLGD��OD�LQIRUPDFLy�TXH�GRQjYHP��DPE�O
DFWXDOLW]DFLy�TXH�DUD�HQ�SRGHP�
IHU��pV�OD�VHJ�HQW��
�
)UDVH�L�SURSRVLFLy� )UDVH��SURSRVLFLy�L��RUDFLy� 1RPpV�SURSRVLFLy�
FDUWD�GHO����������� *UDPjWLFD� FDWDODQD������������� WH[W�GH������
*UDPiWLFD� GH� OD� OHQJXD�FDWDODQD�� FXUV�GH����������� $EUpJp� GH� JUDPPDLUH� FDWDODQH�GH������
&XUV�PLWMj� FXUV�GH����������� *UDPPDLUH�FDWDODQH�GH������
*UDPjWLFD�IUDQFHVD���� FRQIHUqQFLD�GH������ �
*UDPjWLFD�DQJOHVD� FXUV�GH����������� �
&RPSHQGLR� � �
*UDPjWLFD�FDWDODQD�GH������ � �
*UDPjWLFD�FDWDODQD�GH������ � �

&RP� D� REVHUYDFLRQV� JHQHUDOV�� GHVSUpV� GH� OD� FRPSOHFLy� TXH� DFDEHP� GH� IHU�� FUHLHP�
LPSRUWDQW�GH� IHU�QRWDU�TXH� OHV� WUHV�JUDPjWLTXHV�DGUHoDGHV�DOV�PHVWUHV�²HO�&XUV�PLWMj�
������ �� ������� OD�*UDPjWLFD� FDWDODQD� GH� ����� L� OD�*UDPjWLFD� FDWDODQD� GH� ����²�
FRLQFLGHL[HQ�HQ�O
RUJDQLW]DFLy�GH�OD�GHVFULSFLy�VLQWjFWLFD�²PpV�DILQDGD��QR�FDO�GLU�KR��

�������������������������������������������������
�����(Q�HO�FDV�G
DTXHVWD�JUDPjWLFD�L�GH�O
DQJOHVD�SRW�VHU�SHUWLQHQW�WHQLU�HQ�FRPSWH�TXH�OHV�JUDPDWRJUDILHV�G
DTXHVWHV�OOHQJ�HV�QR�IDQ�VHUYLU�RUDWLRQ�SHU�GHVLJQDU�O
H[SUHVVLy�G
XQ�SHQVDPHQW��
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HQ�OD�GH�����²�L�HQ�O
~V�GHOV�WHUPHV�SURSRVLFLy�L�IUDVH��HQ�DTXHVW�FDV�DPE�DOWUHV�WH[WRV��
HO�SULPHU��TXDVL�H[FOXVLYDPHQW�FRP�D��WHFQLFLVPH�GH�OD�GHVFULSFLy�JUDPDWLFDO��HO�VHJRQ��
TXDVL� H[FOXVLYDPHQW� FRP� D� UHIHUqQFLD� D� SUREOHPHV� G
DPELJ�LWDW�� HTXLYRFLWDW� R�
LQWHOÂOLJLELOLWDW�R�FRP�D�UHIHUqQFLD�D�H[HPSOHV��

,�VHJXLQW�DTXHVWV�GRV�FULWHULV�D�O
DOWUH�H[WUHP�KL�KD�OD�JUDPjWLFD�RILFLDO�GH��������������
RUJDQLW]DGD�VHJRQV�OD�GLYLVLy�WUDGLFLRQDO�GH�OD�JUDPjWLFD�L�TXH�ID�VHUYLU�HO�WHUPH�RUDFLy��
1R�HQV�VHPEOD�LUUHOOHYDQW�IHU�QRWDU�TXH�DTXHVWD�JUDPjWLFD�L�HO�&XUV�PLWMj�WHQHQ�XQD�YLGD�
SDUDOÂOHOD�HQ�HO�WHPSV��$PE�DL[z�YROHP�VLJQLILFDU�TXH�HO�)DEUD�QRUPDWLX�L�HO�GHVFULSWLX�
WUHEDOOHQ�DO�PDWHL[�WHPSV��SHUz�SHQVDQW�HQ�S~EOLFV�GLIHUHQWV��
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+L�WUREHP�XQD�RFXUUqQFLD�GHO�WHUPH�IUDVH�D�OD�SjJLQD������
� ©>«@�DO�FRPHQoDPHQW�GH� IUDVH� >«@�VyQ�DFWXDOPHQW�PROW�PpV�XVDGDV�DTXHVWDV�IRUPDV�TXH�ODV�VHQFHUDV��PH��WH��VH��QRV�\�YRV�>«@ª�

�
���������/$�6,17$;,�$�©81$�//,dÏ�'(�*5$0¬7,&$�,�81$�&217(67$&,Ïª��������

(Q�DTXHVW�DUWLFOH�WUREHP�OD�LQIRUPDFLy�VHJ�HQW��
�3������©$JDIHP�XQD�IUDVH�HQ�TXH�KL�KDJL�XQ�FRPSOHPHQW�FLUFXPVWDQFLDO�GH�OORF��+HP�YLVW�XQ�DVH�D�O¶KRUW�GHQ�&DVHOOHV�>«@�/D�SDUWtFXOD�KL�FRPSOHWD�O
RUDFLy��ID�GH�FRPSOHPHQW�FLUFXPVWDQFLDO��>«@�/
RUDFLy�FRPSOHWD�pV�KL�KHP�YLVW�XQ�DVH��OHV�GHPpV�SDUDXOHV�KL�VyQ�VREUHSRVDGHV��>«@�/
RUDFLy�HVWj�FRQVWUXLGD�VHQVH�O�FRPSOHPHQW�D�O¶KRUW�GHQ�&DVHOOHV�>«@�6XSRVHP� >«@� TXH� YROHP� FRPHQoDU� OD� IUDVH� SHO� FRPSOHPHQW� FLUFXPVWDQFLDO�� >«@�PLO�FRSV�KHP�VHQWLW��D�FLXWDW� L�D� IRUD�� IUDVHV�FRP�DTXHVWD�VHQVH�KL�� >«@�DTXt�KL�KD�TXL�HVFULX�DTXHOOD�FDVD�DRQ�KL�YDP�DQDU�WRWV�WUHV��7DPEp�KL�KD�TXL�GLX��KL�YDLJ�DQDU�KL��,�DOJXQ�GLD�VRUWLUj� DOJ~� TXH� GHIHQVDUj� DTXHVWD� FRQVWUXFFLy�� >«@� TXDQ� HQ� O
RUDFLy� KL� KD� MD� XQ�FRPSOHPHQW�FLUFXPVWDQFLDO�>«@�6XSRVHP�TXH�QR�V
KD�SDUODW�HQFDUD�GH�O¶KRUW�GHQ�&DVHOOHV�L�TXH�YROHP�FRPHQoDU�OD�IUDVH�>+HP�YLVW�XQ�DVH�D�O¶KRUW�GHQ�&DVHOOHV@�SHO�FRPSOHPHQW�FLUFXPVWDQFLDO��1R�SRGHP�GLU�HQ�FDS�PDQHUD��KL�KHP�YLVW�XQ�DVH��$TXt�QR�SRGHP�SUHVFLQGLU�GH�GLU�D�O¶KRUW�GHQ�&DVHOOHV��L�DTXHVWHV� SDUDXOHV� QR� SRGULHQ� HVVHU� FRQVLGHUDGHV� FRP�XQ� H[SOLFDWLX��'LUHP��D� O¶KRUW� GHQ�&DVHOOHV�KHP�YLVW�XQ�DVH�>«@�/ORJLFDPHQW�KL�KD�G
KDYHU�DTXt�XQ�KL"�1R��SHUTXq�O�OORF�GH�O
DFFLy� MD� YH� LQGLFDW� SHO� FRPSOHPHQW� FLUFXPVWDQFLDO�� /
~V� O
H[LJHL["� 1R�� PLO� FRSV� KHP�VHQWLW�D�FLXWDW�L�D�IRUD��IUDVHV�FRP�DTXHVWD�VHQVH�KL��6
KL�SRW�XVDU�KL"�6t��HQ�FHUWV�FDVRV��O
~V�KR�SHUPHW��3HUz�XVDU�OR�VLVWHPDWLFDPHQW�pV�XQD�EDUURHULD�� pV� IDOFDU� LQXWLOPHQW� HO� OOHQJXDWJH��GRQDU�OL�XQD�SHVDGHVD� LQWROHUDEOH��/
DE~V�GH�O
KL�DFXVD�XQD�LQFXOWXUD�JUDPDWLFDO�H[WUDRUGLQDULD�ª�

3HO�TXH� ID�D� OD�YLVLy�JHQHUDO�GH� OD� VLQWD[L�� pV� LQWHUHVVDQW�FRPHQWDU� O
~OWLP�SDUjJUDI�� HO�
VLVWHPD� OLQJ�tVWLF�RIHUHL[�XQD�GLVWULEXFLy�GH� O
~V�GHO�SURQRP�KL� DPE�HO�FLUFXPVWDQFLDO�
DQWHSRVDW�TXH�PROWV�QR�FRQHL[HQ��HO�SURQRP�KL�QR�KL�KD�GH�VHU�©OORJLFDPHQWª��pV�D�GLU��
QHFHVVjULDPHQW��
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4XDQW�D� OHV�FDWHJRULHV�VLQWjFWLTXHV��KL�WUREHP�DOÂOXVLRQV�D�OD�FRQVWUXFFLy� L�D�OD� IUDVH�R�
RUDFLy��(O�SULPHU�WHUPH�ID�UHIHUqQFLD�D�XQ�DVSHFWH�GH�OOLJDP��MD�TXH�HV�GLVFXWHL[�VL�FDO�HO�
SURQRP�SHU�FRQWLQXDU�OD�IUDVH�GHVSUpV�G
KDYHU�GLW�R�HVFULW�HO�FLUFXPVWDQFLDO��(O�VHJRQ�L�
WHUFHU�WHUPHV�V
DOWHUQHQ�SHU�UHIHULU�VH�D�DVSHFWHV�JUDPDWLFDOV�GH�OHV�VHT�qQFLHV�+HP�YLVW�
XQ�DVH�D�O¶KRUW�GHQ�&DVHOOHV��KL�KHP�YLVW�XQ�DVH�L�D�O¶KRUW�GHQ�&DVHOOHV�KHP�YLVW�XQ�DVH��

�
���������/$�6,17$;,�$�/(6�&21)(5Ê1&,(6�'(/���������������

7UREHP�HQ�DTXHVWD�UHVVHQ\D��DWULEXwGD�D�3RXV�L�3DJqV�����HO�IUDJPHQW�VHJ�HQW��GHVSUpV�
GH�GHGLFDU�TXDVL�WRWD�OD�UHVVHQ\D�D�T�HVWLRQV�GH�VLQWD[L����

�3�� ��� ©>)DEUD@� VH�GHFODUi� FRQWUDUL� D� OHV� UHJOHV�JUDPDWLFDOV� IL[HV�\� ULJRURVHV�� OHV�TXDOV�QR�SRGHQ�WHQLU�PDL�HQ�FRPSWH�HO�PRWLX�SVLFROzJLF�GH�GHWHUPLQDGHV�IRUPHV�G
H[SUHVVLy��\�TXH�UHVXOWHQ� LQFRPSDWLEOHV� DE� HO� OOHQJXDWJH� GHO� SREOH�� TXH� HV� XQD� FRVD� HVSRQWDQLD�� YLYD�� QR�VXVFHSWLEOH� G
DGHTXDUVH� DOV�PDQDPHQWV� GHOV� JUDPjWLFV�ª� �5HVVHQ\D� GH� OD� FRQIHUqQFLD� GHO��������������

eV�XQ�IUDJPHQW�TXH�UHYHOD�HO�TXH�KHP�DQRPHQDW�DFWLWXG�GH�)DEUD�GDYDQW�GH�OD�VLQWD[L��
(V�PDQLIHVWD�FRQWUDUL�D�OD�ULJLGHVD�HQ�OD�GHVFULSFLy�L�OD�SUHVFULSFLy�HQ�VLQWD[L��MD�TXH�QR�
SHUPHW�GRQDU�FRPSWH�GH�OD�YDULDFLy�GH�OD�OOHQJXD�HVSRQWjQLD��HQ�TXq�HO�SDUODQW�QR�SHQVD�
²G
DTXt�O
H[SUHVVLy�©PRWLX�SVLFROzJLFª²�SUqYLDPHQW�FRP�GLUj�HO�TXH�YRO�GLU��

�
���������/$�6,17$;,�$�©(/�352120�$'-(&7,8�³48$/´ª�������������

7UREHP�HQ�DTXHVW�DUWLFOH�XQD�RFXUUqQFLD�GHO�WHUPH�IUDVH�D�OD�SjJLQD����
�©$� OD� GLWD� IUDVH� FDVWHOODQD� >©ODV� UHIRUPDV� PLOLWDUHV�� HQ� ODV� TXH� VH� LQFOXtD���ª@�� HO� FDWDOj�RSRVD���OHV�UHIRUPHV�PLOLWDUV��HQ�OHV�TXDOV�V¶LQFORtD���ª�

6HPEOD�TXH�GHVLJQD�O¶RUDFLy�GH�UHODWLX��

�

�������������������������������������������������
�����6HJRQV�0DUFHW�L�6ROj��������������pV�0LUDFOH��������TXL�DWULEXHL[�D�3RXV�L�3DJqV�DTXHVWD�UHVVHQ\D��
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³48(´ª�������������

(Q�DTXHVW�DUWLFOH�VyQ�LQWHUHVVDQWV�HOV�SDVVDWJHV�VHJ�HQWV��
�3�� ��� ©>«@� XQD� SURSRVLFLy� �TXH� KD\DQ� KHFKR� HVWR��� HQ� OHV� GXHV� IUDVHV�0H� TXHMR� GH� VX�FRQGXFWD�L�0H�TXHMR�GH�TXH�KD\DQ�KHFKR�HVWR��HOV�FRPSOHPHQWV�GH�PH�TXHMR��XQ�VXEVWDQWLX�HQ� OD� SULPHUD� IUDVH�� WRWD� XQD� SURSRVLFLy� HQ� OD� VHJRQD�� VyQ� LQWURGXwWV� DPE� OD� PDWHL[D�SUHSRVLFLy�GH��>«@�(O�FDVWHOOj��DVVLPLODQW�DL[t�OD�SURSRVLFLy�FRPSOHWLYD�D�XQ�VXEVWDQWLX�>«@�(Q�FDWDOj�PRGHUQ� WUREHP�D�FDGD�SDV�FRQVWUXFFLRQV�FRP�DTXHVWHV��0H�TXHL[R�'(�TXH�KDJLQ� IHW�DL[z� >«@�DGKXF�HV�FRPSUqQ�TXH�XQD� IUDVH�FRP�(VWLF� VHJXU�48(�YLQGUj�SXJXL�HVVHU�FRQVLGHUDGD�FRP�LQFRUUHFWD��>«@�/D� FRQVWUXFFLy� KDELWXDO� G
DTXHVWV� >©HOV� QRVWUHV� DXWRUV� DQWLFVª@� HV�� HQ� HIHFWH��O
LQWURGXFFLy� GH� OHV� SURSRVLFLRQV� FRPSOHWLYHV� DPE� HO� VLPSOH� TXH� >«@� (Q� WRWHV� DTXHVWHV�IUDVHV��DYXL�HPSOHDULHP�PpV�DYLDW�>«@�DOJXQD�GH�OHV�FRPELQDFLRQV�GH�TXH��D�TXH��HQ�TXH��>«@� OD� JHQHUDOLW]DFLy� G
DTXHVWHV� FRPELQDFLRQV� >«@� O
LQWURGXFFLy� GH� OHV� SURSRVLFLRQV�FRPSOHWLYHV�>«@�RPHWUH�OHV�SUHSRVLFLRQV�HQ�OHV�SURSRVLFLRQV�FRPSOHWLYHV�>«@ª�

7UREHP�DOÂOXVLRQV�D� OHV� FDWHJRULHV�FRQVWUXFFLy��SURSRVLFLy� L� IUDVH��(O�SULPHU� WHUPH� ID�
UHIHUqQFLD� D� DVSHFWHV� GH� OOLJDP� �SUHVqQFLD� R� DEVqQFLD� GH� OD� SUHSRVLFLy� GDYDQW� GH� OD�
FRQMXQFLy���(O�VHJRQ�HV�UHIHUHL[�D�XQD�VXERUGLQDGD�©FRPSOHWLYDª�L�HO�WHUFHU��WDQW�D�XQD�
RUDFLy�VLPSOH�FRP�D�XQD�RUDFLy�FRPSOH[D��TXH�LQFORX�XQD�©SURSRVLFLy�FRPSOHWLYDª��

�
���������/$�6,17$;,�$�/$�&$57$�'(/�����������

(O�IUDJPHQW�LQWHUHVVDQW�pV�HO�VHJ�HQW��
�)XOO���YHUVR��©>«@�XQ�SDUjJUDI�>GH�OD�JUDPjWLFD�SXEOLFDGD�HO�����@�TXH�WUDFWD�GHO�DGYHUEL�SDV��P
KD�FRVWDW� LQILQLGDPHQW�G
HVFULXUH�� L�QR�Vp�SDV�VL�HVWj�Ep��7URER�HQ�OHV�SXEOLFDFLRQV�
FDWDODQHV� >«@� PROWV� SDV� TXH� MR� QR� HPSOHDULD� PDL�� L� QR� Vp� VL� OD� PHYD� DEVHQFLD���� GH�&DWDOXQ\D�P
KD� IHW�SHUGUHÂO� VHQWLPHQW�G
DTXHVWD�QHJDFLy�FDWDODQD� L� DO� WUDFWDU�G
H[SOLFDU�OD�FRPHWR�DOJXQD�LQH[DFWLWXG�ª��0DQXVFULW�GH�O
$WHQHX�%DUFHORQqV�GHO�IRQV�&DVDV�&DUEy���

eV�XQ�DOWUH�SDVVDWJH�TXH�UHYHOD�O
DFWLWXG�GH�)DEUD�GDYDQW�GH�OD�VLQWD[L�L�OD�GLILFXOWDW�TXH�
SUHVHQWD�OD�GHVFULSFLy�G
DTXHVWD�SDUW�GH�OD�OOHQJXD��(O�0HVWUH�UHYHOD�OD�VHYD�LQVHJXUHWDW�
GDYDQW�GH�FHUWV�XVRV��L�O
DOOXQ\DPHQW�GH�OD�OOHQJXD�YLYD�Wp�SRU�TXH�QR�OL�KDJL�IHW�SHUGUH�HO�

�������������������������������������������������
�����0DUTXHW������������WUDQVFULX�©OD�PHYD�DEVHQFLDª�L�D�FRQWLQXDFLy�©SHUGUH�HO�VHQWLPHQWª��
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©VHQWLPHQWª�GH� OD� OOHQJXD�� HVWHP�GDYDQW�GHO�SUREOHPD�GH� OD�GLILFXOWDW�GH�SHUFHEUH�HOV�
IHQzPHQV�VLQWjFWLFV��'HPDQD�D�WHUFHUV�TXH�MXWJLQ�VL�OD�VHYD�SHUFHSFLy�pV�LQH[DFWD��

�
���������/$�6,17$;,�(1�81$�&$57$�'(/�����������

7UREHP�HQ�DTXHVWD�FDUWD�OD�GHILQLFLy�VHJ�HQW�GH�VLQWD[L��
�©8Q�GLD�G
DTXHVWV�XV�HQYLDUp�OD�VLQWD[L��/OHJLX�OD�DPE�FRPSWH��SXL[�VH�WUDFWD�GH�OD�SDUW�PpV�GHOLFDGD� GH� OD� JUDPDWLFD�� DTXHOOD� HQ� TXq� HV� PpV� IDFLO� FDXUH� HQ� DOJXQD� LQH[DFWLWXG�ª��0DQXVFULW�GH�O
$WHQHX�%DUFHORQqV�GHO�IRQV�&DVDV�&DUEy���

8Q�DOWUH�SDVVDWJH� UHYHODGRU�GHO� UHVSHFWH�GH�)DEUD�SHU�DTXHVWD�©SDUW�GH� OD�JUDPjWLFDª��
GDYDQW�GH�OD�GLILFXOWDW�GH�GHVFULXUH�OD�DGHTXDGDPHQW��

�
���������/$�6,17$;,�$�/$�&$57$�'(/����������

(O�IUDJPHQW�LQWHUHVVDQW�pV�HO�VHJ�HQW��
�)XOO���YHUVR��©OOHJLX�EHQ�GHWLQJXGDPHQW� OD�VLQWD[L��SXL[�HV� OD�SDUW�PpV�GHOLFDGD�L�RQ�PHV�IDFLOPHQW�VH�SRW�LQFRUUHU�HQ�DOJXQD�LQH[DFWLWXG��&UHF�TXHÂL�VRQ�WUDFWDGHV�WRWHV�OHV�T�HVWLRQV�LPSRUWDQWV�L�TXH�HQ�FDGD�FDV�TXHGD�LQGLFDGD�L�MXVWLILFDGD�OD�VROXFLy�PpV�FRQYHQLHQW��VHQVH�SHUGUH�O
REUDÂO�>OD�JUDPjWLFD�SXEOLFDGD�HO�����@�VHX�FDUDFWHU�GLGDFWLF��G
H[SRVLy�>VLF��JUDILD�
SRF� OOHJLEOH@���� LPSDUFLDO��+L� KD� WUDFWDGHV� OD� T�HVWLy� GHOV� DX[LOLDUV�DYHU� L�HVVHU�� OD� GH� OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�� OD�GH�OD�SUHSRVLFLy�D�HQ�HOV�FRPSOHPHQWV�GLUHFWHV�� OD�GH�OHV�SUHSRVLFLRQV�SHU�L�SHUD��D�L�HQ��OD�GH�OD�WUDGXFFLy�GH�FX\R��FXDO��HO�TXH�\�OR�TXH��OD�GHO�HPSOHX�GH� OHV�SUHSRVLFLRQV�DWRQHV�GDYDQW�GH� OD�FRQMXQFLy�TXH�� OD�GHO�GRQFV�� OD�GHO�SDV�ª��0DQXVFULW�GH�O
$WHQHX�%DUFHORQqV�GHO�IRQV�&DVDV�&DUEy���

7RUQD�D�KDYHU�KL�XQD�PDQLIHVWDFLy�GH�UHVSHFWH�GDYDQW�GH�OD�VLQWD[L��'
DOWUD�EDQGD��KL�KD�
HO�TXH�DQRPHQHP�XQD�©GHILQLFLy�SHU�H[WHQVLyª�GH�VLQWD[L��MD�TXH�HQXPHUD�OHV�©T�HVWLRQV�
LPSRUWDQWVª��$TXHVWHV�WHQHQ�D�YHXUH�DPE�OD�FRQVWUXFFLy�G
HVWUXFWXUHV��©DX[LOLDUV�DYHU�L�
HVVHU��HO�SDVª���OD�FRQVWUXFFLy�FRP�D�OOLJDP��©SUHSRVLFLy�D�HQ�HOV�FRPSOHPHQWV�GLUHFWHV��
SUHSRVLFLRQV�SHU� L�SHUD��D� L�HQ�� WUDGXFFLy�GH�FX\R��FXDO��HO�TXH�\� OR�TXH��SUHSRVLFLRQV�

�������������������������������������������������
�����0DUTXHW������������WUDQVFULX��©G
H[SUHVVLyª��



�

�

DWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH�L�HO�GRQFVª��L�OD�UHODFLy�HQWUH�HOHPHQWV��©FRQFRUGDQoD�
GHO�SDUWLFLSL�SDVVDWª���

�
���������/$�6,17$;,�$�/$�&$57$�'(/�����������

(Q�DTXHVWD�FDUWD�GHO�PDQXVFULW�GH�O
$WHQHX�%DUFHORQqV�GHO�IRQV�&DVDV�&DUEy�LQVLVWHL[�D�
-RDTXLP�&DVDV�&DUEy�SHUTXq�OOHJHL[L�©DPE�IRUVD�FRPSWH�OD�VLQWD[Lª��IXOO���UHFWR��GH�OD�
JUDPjWLFD�TXH�HV�SXEOLFDULD�HO�������

�
����������/$�6,17$;,�$�/$�&$57$�'(/�����������

(Q�DTXHVWD�FDUWD�D�&DVDV�&DUEy�KL�KD�HO�VHJ�HQW�IUDJPHQW�LQWHUHVVDQW��
�)XOO� �� UHFWR�YHUVR�� ©&UHF� TXH� XQD� GH� OHV� T�HVWLRQV� HQ� TXqÂQV� KHP� GH� IL[DU� DYXL�SUHIHUHQWPHQW�HV�OD�GH�O
HPSOHX�GH�OHV�SUHSRVLFLRQV�DWRQHV��D��HQ��DPE��GH��SHU�L�SHUD���&DO�FRPEDWUH� O
LQIOXHQFLD�FDVWHOODQD��HQRUPH�HQ�DTXHVW�SXQW�� L� OHV�FRQIXVLRQV� LOOLWHUDULHV�GH� OD�OOHQJXD�SDUODGD��TXH�HPSOHD�VRYLQW�HQ�SHU�D��KR�GLX�HQ�HOO���HPE�>VLF@�SHU�HQ��HUHP�HPE�XQD�FDVD���TXH�KD�SHUGXW�SHUD��HWF��(OV�TXDWUH�GHIHFWHV�PpV�JURVVRV�HQ�HO�HPSOHX�DFWXDO�GH�OHV�SUHSRVLFLRQV�DWRQHV��HQ�OD�OOHQJXD�HVFULWD��VRQ��O
DE~V�GH�OD�SUHS��SHUD��VRWD�O
LQIOXHQFLD�GH�OD�SUHS��SDUD�FDVWHOODQD��Y����������O
RPLVVLy�IUHT�HQW�GH�OD�SUHS��GH�GDYDQW�GH�O
LQILQLWLX��Y���� ������ O
HPSOHX� GH� OHV� SUHS�� DWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� VRWD� O
LQIOXHQFLD� GHO�FDVWHOOj��Y����������L�O
DFXPXODFLy�GH�OHV�IXQFLRQV�GH�D�L�HQ�HQ�OD�IRUPD�tEULGD�DQ��KR�GLF�DQ�HOO��DQW��KR�GLFK�D�HOO��SXMDU�DQ�DTXHOOD�PXQWDQ\D��DQW��SXMDU�HQ�DTXHOOD�>�@�PXQWDQ\D��ª�8Q�HVWXGL�GHWLQJXW�GH�OD�T�HVWLy�P
KD�SRUWDW�D�OD�VHJ�HQW�FRQFOXVLy��FDO�UHEXWMDU�OD�IRUPD�DQ��DQ�QR�HV�PHV�TXH�XQ�HQ�GLVIUHVVDW��4XDQ�HVFULYLP�SXMDU�DQ�DTXHOOD�PXQWDQ\D�HQ� OORF�GH�HQ�DTXHOOD��FRP�IHLHQ�HOV�DQWLFV��QR�IHP�VLQy�HVFULXUH�PDODPHQW�XQD�SUHS��FDWDODQD��HQ��VRWD�O
LQIOXHQFLD� GHO� FDVWHOOj� >«@� 4XDQ� HVFULYLP� KR� GLF� DQ� HOO� QR� IHP� PpV� TXH� FRUUHWJLU�PDODPHQW�XQ�GHIHFWH�GH�OD�OOHQJXD�SDUODGD��TXH�KD�H[WqV�O
HTXLYDOHQFLD�GH�OHV�GRV�>"��JUDILD�
SRF� OOHJLEOH@���� D� L� HQ� HQ� OHV� GHWHUPLQDFLRQV� FLUFXPVWDQFLDOV� GH� OORF�� DO� FRPSOHPHQW�LQGLUHFWH��TXH�VROV�FDE�LQWURGXLU�PLWMDQVDQW� OD�SUHS��D��GRQFV��KR�GLF�D�HOO��6L�QR�KH�HQWqV�PDODPHQW��SHU�D�DTXHVW�FDV�YROGULHV�WX�XVDU�OD�IRUPD�DG��DG�HV�LQGXEWDEOHPHQW�VXSHULRU�D�DQ��SHUz�SHU�TXq�QR�D"�>«@�(Q�OD�OOHQJXD�DQWLJD�D�HOO�HV�QRUPDO��DG�HOO�H[FHVVLYDPHQW�UDU��,��DOWUDPHQW��PH�VHPEOD�PROW�PpV�YLDEOH�UHHPSODVVDU�DQ�HOO��TXH�FUHF�LQDGPLVVLEOH��SHU�D�HOO�TXH�SHU�DG�HOO��/D�JHQW�DSHQHV�>"��JUDILD�SRF�OOHJLEOH@�V
DGRQDUj�GH�DQ�HOO�SHU�D�HOO�>«@��HQ�FDQYL��QR�OL�[RFDUj�SDV�SRF�XQD�IRUPD�QRYD��DG�ª��0DQXVFULW�GH�O
$WHQHX�%DUFHORQqV�GHO�IRQV�&DVDV�&DUEy���

'HL[DQW�GH�EDQGD�HOV�DVSHFWHV�GH�FRGLILFDFLy��OD�T�HVWLy�SULQFLSDO�G
DTXHVW�IUDJPHQW�pV�
OD�SHUFHSWLELOLWDW�GHOV�IHQzPHQV�VLQWjFWLFV��(Q�SULPHU�OORF��SHUTXq�)DEUD�LQWHUSUHWD�TXH�

�������������������������������������������������
�����0DUTXHW������������WUDQVFULX��©SUHS�ª��
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HOV�FRQMXQWV�DQ�L�DPE�GH�OHV�IUDVHV�TXH�HVPHQWD�QR�VyQ�PpV�TXH�D�R�HQ�©GLVIUHVVDWVª���eV�
UHOOHYDQW�OD�GHVLJQDFLy�IXQFLRQV�TXH�ID�VHUYLU���3HUz��HQ�VHJRQ�OORF��KL�KD�XQD�UHIHUqQFLD�
H[SOtFLWD�D�OD�UHODWLYLWDW�GH�OD�FRQVFLqQFLD�GHOV�SDUODQWV�UHVSHFWH�D�GHWHUPLQDWV�IHQzPHQV�
VLQWjFWLFV��OD�JHQW�VH�VRUSUHQGULD�PHQ\V�GH�SDVVDU�GH�DQ�D�D�²WRWHV�GXHV�SUHVHQWV�HQ�OD�
OOHQJXD�UHDO²�TXH�GH�SDVVDU�GH�DQ�D�DG�²HVWUDQ\D�DO�3ULQFLSDW��

7DPEp�WUREHP�HQ�DTXHVW�IUDJPHQW�XQD�HQXPHUDFLy�GH�T�HVWLRQV�LPSRUWDQWV�GH�VLQWD[L��
TXH�MD�KHP�FRPHQWDW�DO������������

�
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(Q� DTXHVWD� FDUWD� GHO�PDQXVFULW� GH� O
$WHQHX�%DUFHORQqV� GHO� IRQV�&DVDV�&DUEy� GHVLJQD�
FRP�D�IUDVHV��DO�IXOO���YHUVR��©1RÂL�YDLJ�SHUTXH�SORXª�L�©+R�KH�IHW�SHUTXH�YLQJXLVª��

�
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(Q� DTXHVWD� FDUWD� GHO� PDQXVFULW� GH� O
$WHQHX� %DUFHORQqV� GHO� IRQV� &DVDV�&DUEy�� )DEUD�
SUHJXQWD� D� &DVDV�&DUEy� VL� ©OD� FRQVWUXFFLy�� QR� SRGHU� PHQ\V� TXH� SUHJXQWDU�VHª� OL�
©VHPEOD� ERQDª� �IXOO� �� UHFWR��� 'LUtHP� TXH� Wp� D� YHXUH� DPE� HO� OOLJDP�� MD� TXH� XQD�
FRQVWUXFFLy�DOWHUQDWLYD�VHULD�QR�SRGHU�VLQy�SUHJXQWDU�VH��SHU�WDQW��HO�GXEWH�pV�VL�HV�SRW�
OOLJDU�O
LQILQLWX�DPE�SRGHU��TXDQ�pV�QHJDWLX��G
XQD�PDQHUD�FRQFUHWD��

�
����������/$�6,17$;,�$�/$�&$57$�'(/�����������

7UREHP� HQ� DTXHVWD� FDUWD� GHO�PDQXVFULW� GH� O
$WHQHX�%DUFHORQqV� GHO� IRQV�&DVDV�&DUEy�
XQD�RFXUUqQFLD�GH�IUDVH��

�©¢4XL� V¶KD� HQFDUUHJDW� GH� OD� FRPSURYDFLy�� TXH�KD� GHL[DW� SDVVDU� XQD� HUUDGD� WDQW� JDUUDIDO��XQD�IUDVH�VHQVH�VHQWLW"ª��
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7UREHP�HQ�DTXHVWD�FDUWD�O
DILUPDFLy�VHJ�HQW���
�©5HVSHFWH�D� OD�JUDPjWLFD��SRWVHU�KDXULHP�GH�FRPHQoDU�IHQW�XQ�LQYHQWDUL�GH�OHV�SULQFLSDOV�T�HVWLRQV� VLQWiFWLTXHV� >«@�D� IL�G
DQDU� UHFROOLQW� HOV�PDWHULDOV�QHFHVVDULV�SHU�D� UHVROGUH�OHV�DPE�WRW�FRQHL[HPHQW�ª�>5HSURGXwW�D�)DEUD������������@�

eV�XQD�DOÂOXVLy�D�OHV�T�HVWLRQV�GH�VLQWD[L��

�
����������/$�6,17$;,�$�/$�&$57$�'(/�����������

)DEUD� ID�VHUYLU�HQ�DTXHVWD�FDUWD�GHO�PDQXVFULW�GH� O
$WHQHX�%DUFHORQqV�GHO� IRQV�&DVDV�
&DUEy�� DO� IXOO� �� UHFWR�� HO� WHUPH�SURSRVLFLy� SHU� UHIHULU�VH� D� O
H[SUHVVLy�G
XQ�SHQVDPHQW�
FRPSOHW��

�
����������/$�6,17$;,�$�/
$57,&/(�©&$/�*5$0¬7,&$�$/6�(6&5,37256ª��������

7UREHP�HQ�DTXHVW�DUWLFOH�OHV�DOÂOXVLRQV�VHJ�HQWV�D�OD�VLQWD[L��
�3�� ����� ©VL� DYXL� FRQVWDWHP� HQ� OHV� SXEOLFDFLRQV� FDWDODQHV� PROWV� PpV� FDVWHOODQLVPHV�VLQWjFWLFV�L�SURVzGLFV�TXH�QR�GH�Oq[LF��QR�KR�KDYHP�G
DWULEXLU�VHJXUDPHQW�D�DOWUD�FRVD�VLQy�DO�IHW�TXH�DTXHOOV�VyQ�GH�PpV�GLItFLO�GHVFREULU�TXH�QR�DTXHVWRV�ª�>5HSURGXwW�SHU�/DPXHOD�	�0XUJDGHV�������@��3�� ����� ©3HU� FDXUH�KL� >HQ� HO� IHW� TXH� DPE� OD� FRQGLFLy� GH� TXH«�pV� XQ� FDVWHOODQLVPH@� KD�FDOJXW�TXH��WRW�HVWXGLDQW�XQ�FDStWRO�GH�JUDPjWLFD�FRPSDUDGD�GH�OHV�OOHQJ�HV�QRYR�OODWLQHV��RQ� VH� WUDFWD� GH� OHV� SURSRVLFLRQV� FRPSOHWLYHV�� XQ� KRP� SDUpV� HVPHQW� TXH� HO� FDVWHOOj� VH�VHSDUDYD� GHO� IUDQFqV�� GH� O¶LWDOLj� L� GHO� UXPDQqV� >VLF@�� SHO� IHW� G¶DGPHWUH� OD� SUHSRVLFLy� GH�GDYDQW� OD� FRQMXQFLy� TXH�� /D� FRQHL[HQoD� VROD� G¶DTXHVW� IHW� IpX� HQWUDU� HQ� GXEWH� VREUH� OD�OHJLWLPLWDW�GH�OD�VHJRQD�GH�OHV�GXHV�FRQVWUXFFLRQV��LGqQWLFD�D�XQD�FRQVWUXFFLy�FDUDFWHUtVWLFD�GHO� FDVWHOOj�� /ODYRUV� XQ� KRP� HV� SRVj� DTXHVWD� T�HVWLy�� ¢FRP� WUDFWDYHQ� HOV� QRVWUHV� DXWRUV�DQWLFV�OHV�SURSRVLFLRQV�FRPSOHWLYHV"ª�>5HSURGXwW�SHU�/DPXHOD�	�0XUJDGHV�������@�

(Q�HO�SULPHU�IUDJPHQW�DOÂOXGHL[�D�OD�SRFD�DFFHVVLELOLWDW�GH�OD�VLQWD[L�SHU�DOV�SDUODQWV��(Q�
HO�VHJRQ�IUDJPHQW��GHL[D�FODU�TXH�HQ�VLQWDFWRORJLD�FDWDODQD�SULPHU�FDO�HVWDEOLU�OHV�IRUPHV�
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JHQXwQHV� GH� OD� OOHQJXD� FRP� D� SDV� SUHYL� SHU� GHVFULXUH�OHV�� 3HO� TXH� ID� D� OHV� FDWHJRULHV�
VLQWjFWLTXHV��)DEUD�XVD�OD�XQLWDW�SURSRVLFLy�FRPSOHWLYD��

�
����������/$�6,17$;,�$�©/$�/(1*8$ª��������

7UREHP�HQ�DTXHVW�DUWLFOH�HO�SDVVDWJH�VHJ�HQW��
�3������©/D�VLQWD[LV�FDWDODQD�GLILHUH�WDPELpQ�HQ�PXFKRV�SXQWRV�GH�OD�FDVWHOODQD��>«@�+H�YLVW�WD�JHUPDQD�>«@��>«@�(Q�WLQF�GH�QRXV�>«@��9LVF�D�3DUtV�>«@��$UULEDUHQ�HQ�DTXHOOD�FDVD�>«@��/¶KH�YLVWD�>«@��QR«�SDV�>«@��KL��HQ�\�KRP�>«@�ª�

(QXPHUD� DOJXQV� SXQWV� GH� VLQWD[L� GHO� FDWDOj�� EjVLFDPHQW� GHO� TXH� HOO� HQ� DOWUHV� WH[WRV�
DQRPHQD�©FRQVWUXFFLyª��

�
����������/$�6,17$;,�$�©/
81,7$7�//,1*8,67,&$�'(�%$/($56��&$7$/81<$��
5266(//Ï�,�9$/Ê1&,$ª��������

(Q�DTXHVWD�FRQIHUqQFLD��HO�0HVWUH�GHYLD�HVPHQWDU�XQHV�TXDQWHV�T�HVWLRQV�GH�VLQWD[L��MD�
TXH�� VHJRQV� HO� UHVXP� G
XQ� DVVLVWHQW� D� OD� FRQIHUqQFLD� �SjJ�� ����� ©DFDEj� O
LOÂOXVWUH�
FRQIHUHQFLDQW� >)DEUD@� DVVHQ\DODQW� DOJXQHV� SDUWLFXODULWDWV�PRUIROzJLTXHV� L� VLQWjFWLTXHV�
TXH�FRQILUPHQ�O
XQLWDW�GHO�FDWDOj�>«@ª��

�
����������/$�6,17$;,�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<���������

/
HGLWRU�FUtWLF�GH�OHV�&RQYHUVHV��-RDTXLP�5DIHO��������9,�9,,���OHV�TXDOLILFD�G
©DUWLFOHV�
HVFULWV� DPE�HVWLO� SODQHU� L� SXEOLFDWV� HQ�XQ�GLDUL� SRSXODU�GXUDQW�XQ�SHUtRGH� WDQ� OODUJ�GH�
WHPSV������������>��TXH@�FRQWULEXwUHQ�G
XQD�PDQHUD�SURX�GHFLVLYD�D�OD�SURSDJDFLy�GHOV�

�������������������������������������������������
����� &RP� MXVWLILTXHP� D� OD� QRWD� ��� GHO� FDStWRO� ��� DQDOLW]HP� DQ\� SHU� DQ\� �GHV� GH� ����� ILQV� D� ������ OHV�&RQYHUVHV�RQ�KHP�WUREDW�LQIRUPDFLy�UHOOHYDQW��)HP�XQD�DQjOLVL�DQ\�SHU�DQ\�L��GHVSUpV�G
DQDOLW]DU�OHV�GH�O
~OWLP�DQ\�DPE�GDGHV�UHOOHYDQWV��RIHULP�XQD�YDORUDFLy�GH�FRQMXQW��
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SULQFLSDOV� DVSHFWHV� GH� OD� UHIRUPD� OLQJ�tVWLFDª�� 3HU� WDQW�� WHQHQ� YROXQWDW� SHGDJzJLFD� L�
QRUPDWLYD��VyQ�G
DXWRULD�LPPHGLDWD�����FRPXQLFDWLYHV�L�EUHXV�²WRW�L�TXH�DOJXQV�HV�SRW�
GLU�TXH�IRUPHQ�VqULHV��MD�TXH�WUDFWHQ�GHO�PDWHL[�WHPD�JHQHUDO��

(OV� IUDJPHQWV� GH� OHV�&RQYHUVHV� GH� ����� RQ� KHP� WUREDW� LQIRUPDFLy� UHOOHYDQW� VyQ� HOV�
VHJ�HQWV��

������������©XQD�SURSRVLFLy�HQ�TXq�V
H[SOLFD�R�HV�MXVWLILFD�oR�TXH�DFDEHP�G
HQXQFLDU�HQ�XQD�SURSRVLFLy� DQWHULRU�� QR� SRW� pVVHU� LQWURGXwGD� DPE� OD� FRQMXQFLy�GRQFV� >«@�$TXHVWHV� GXHV�GUHWHV�QR�HV�WUREHQ��GRQFV�VyQ�SDUDOÂOHOHV�>«@�>���@� GRQDU�OD� FRP� XQD� FRQVWUXFFLy� QRUPDO� >HO� GRQFV� FDXVDO@ª�>5HSURGXwW� SHU� 5DIHO������������@�������������©XQD� IUDVH�FRP�3XHV�QR� OR�KDJDV� >«@�XQD� IUDVH�FRP�'HEH�GH�HVWDU�HQIHUPR�>«@�>���@� FRQVWUXFFLRQV� FRP� >«@� ³&DU� VL� UHV� PH� PDQDWV� TXH
OV� GLJD�� GLUp
OV�KR´�>«@ª�>5HSURGXwW�SHU�5DIHO���������������@�������������� ©/
RUDFLy� >«@�� /D� I� V¶DUWLFXOD� DPE� HOV� OODYLV� LQIHULRUV� DSOLFDWV� FRQWUD� OHV�LQFLVLYHV�VXSHULRUV�ª��>5HSURGXwW�SHU�5DIHO������������@��������������©QR�XVDU�VH�PDL�HOV�PRWV�UHV�>«@�HQ�OHV�RUDFLRQV�H[SRVLWLYHV�DILUPDWLYHV�>«@�VL� OHV� UHVSRVWHV� UHV� >«@� VyQ� QHJDWLYHV� pV� SHUTXq� VyQ� RUDFLRQV� HOÂOtSWLTXHV� >«@� DTXHOOHV�FRQVWUXFFLRQV� >6L� HW� GHPDQHQ� UHV�� GLJXHV�P¶KR@� >«@ª�� >5HSURGXwW� SHU� 5DIHO� ������� �������@�������������� ©XQD� RUDFLy� QHJDWLYD� FRP� 1R� OH� YHPRV� QXQFD� >«@� OHV� RUDFLRQV� FRP� OHV�H[SRVLWLYHV� R� LPSHUDWLYHV� >«@� HO� FDUjFWHU� QHJDWLX� GH� O
RUDFLy� >«@� RUDFLRQV� FRP� OHV�LQWHUURJDWLYHV�R�OHV�FRQGLFLRQDOV�>«@�DILUPDWLYHV�>«@�QHJDWLYHV�>«@�GXHV�RUDFLRQV�FRP�6L�QR�YHQtHX�PDL��TXq�IDULHQ�HOOV"�L�6L�YHQtHX�PDL��TXq�IDULHQ�HOOV"��>«@�O
RPLVVLy�GHO�QR�SRW�GRQDU� D� OORF� D� IUDVHV� HTXtYRTXHV�� jGKXF� HQ� OHV� RUDFLRQV� H[SRVLWLYHV� >«@� HQ� WRWD� FODVVH�G
RUDFLRQV�QHJDWLYHV��>«@ª�>5HSURGXwW�SHU�5DIHO���������������@��������������©OHV�RUDFLRQV�L�HOV�WHUPHV�QHJDWLXV�TXH�FRQWHQHQ�HO�PRW�UHV��>«@�DTXHVWV�GRV�SDVVDWJHV�GH�%HUQDW�0HWJH��³1R�SXFK�FUHXUH�TXH�O
HVSHULW��VL�UHV�pV��SXL[D�WHQLU�DOWUH�FDPt�VLQy�DTXHOO�TXH�OD�FDUQ�Wp´��L�³/
jQLPD�UDFLRQDO�pV�VLPSOH��FDU�GH�QR�UHV�OD�FUHD�'pX´�>«@�DTXHOO� SDVVDWJH� GH� 5DPRQ� /OXOO� >«@�� ³&RP� FRQVLU� TXH
O� PyQ� VLD� FUHDW� GH� QR� UHV�� KH�PHUDYHOOD�FRP�GH�QR�UHV�SRW�pVVHU�FUHDW�UHV�´ª�>5HSURGXwW�SHU�5DIHO������������@�������������� ©HO� YHUE� SULQFLSDO� G
XQD�RUDFLy� LPSHUDWLYD� >«@� WDQW� VL� O
RUDFLy� pV� DILUPDWLYD�FRP� QHJDWLYD��%HJXHP�QH� PpV�� >«@� VL� O
RUDFLy� pV� QHJDWLYD� >1R� EHJXHX� WDQW@� DILUPDWLYD�>%HYHX�QH� PpV@>«@� OHV� RUDFLRQV� LPSHUDWLYHV� QHJDWLYHV� >«@� OHV� >RUDFLRQV@� LPSHUDWLYHV�DILUPDWLYHV�>«@ª�>5HSURGXwW�SHU�5DIHO���������������@���������������©FRQVWUXFFLRQV�FRP� >«@�³+L�DVVLVWLUHQ�HOV�SDUHV�� HOV�TXLQV� IRUHQ�REVHTXLDWV�>«@´ª�>5HSURGXwW�SHU�5DIHO������������@���

�������������������������������������������������
�����0DOJUDW�TXH�DOJXQHV�G
HQWUH������L������OHV�KHP�OOHJLW�D�SDUWLU�G
XQD�YHUVLy�PHFDQRJUDILDGD��$TXHVWD�YHUVLy��SHUz��SDUWLD�G
XQ�WH[W�IDEULj�LPPHGLDW��
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������������©OHV�RUDFLRQV�GLWHV�GH� UHODWLX� >«@� OHV�RUDFLRQV� VXERUGLQDGHV�GLWHV�GH� UHODWLX�VyQ��FRP�WRWKRP�VDS��OHV�TXH�HV�UHIHUHL[HQ�D�XQ�QRP�R�SURQRP�GH�O
RUDFLy�SULQFLSDO��IHQW�GRQFV�G
DWULEXW�G
DTXHVW�QRP�R�SURQRP��1
pV�XQ�H[HPSOH� O
RUDFLy�VXERUGLQDGD�TXH�YROHP�YHQGUH� HQ� 7HQLP� XQ� FDYDOO� TXH� YROHP� YHQGUH� >«@� GLVWLQJLU� DTXHVWHV� RUDFLRQV� GH� OHV�VXERUGLQDGHV� LQWHUURJDWLYHV�� OHV� TXDOV� HV� UHIHUHL[HQ� DO� YHUE� GH� O
RUDFLy� SULQFLSDO�FRPSOHWDQW�QH�R�GHWHUPLQDQW�QH�OD�VLJQLILFDFLy��/
RUDFLy�GH�TXq�SDUODYHQ�pV�XQD�RUDFLy�GH�UHODWLX�HQ�OD�IUDVH�/D�FRVD�GH�TXq�SDUODYHQ«��L�pV�XQD�VXERUGLQDGD�LQWHUURJDWLYD�HQ�OD�IUDVH�1R�Vp�GH�TXq�SDUODYHQ��>«@�RUDFLRQV�GH�UHODWLX�L�RUDFLRQV�LQWHUURJDWLYHV�>«@�4XLQ�pV�FRUUHFWH�HQ�IUDVHV�FRP��1R�VDEHP�TXLQ�GLD�YLQGUj�>«@�(Q�OD�SULPHUD�G
DTXHVWHV�IUDVHV�>/D�ILOOD�GHO�PHX�DPLF��DPE�OD�TXLQD�KDYHP�SDUODW�DTXHVW�PDWt@�>«@�ª�>5HSURGXwW�SHU�5DIHO������������@��������������©O
RUDFLy�GH�UHODWLX�TXH�PH�GLVWH�>«@�$TXHVWD�FOjXVXOD�>(O�OLEUR�TXH�PH�GLVWH�\�HO�GH�PL�KHUPDQR�VRQ�GHO�PLVPR�DXWRU@�>«@�XQD�IUDVH�FRP�&RPSUDPRV�XQ�OLEUR�GHO�TXH�HUD�DXWRU�1��$TXt�O
RUDFLy�GH�UHODWLX�pV�GHO�TXH�HUD�DXWRU�1�>«@�HO�JUXS�HO�TXH�>«@�pV�WRW�HOO�HO�WHUPH�UHODWLX�>«@ª�>5HSURGXwW�SHU�5DIHO���������������@�������������� ©>«@� XQD� IUDVH� FRP� 8QD� VDOD� FX\DV� YHQWDQDV� GDQ� D� OD� SOD]D«� >«@� OD�FRQVWUXFFLy�>«@��8QD�VDOD�OHV�ILQHVWUHV�GH�OD�TXDO�GRQHQ�D�OD�SODoD«�>«@�OD�FRQVWUXFFLy�FDWDODQD�HO«�GHO�TXDO�>«@�OD�SHUtIUDVL�HO«�GHO�TXDO�ª�>5HSURGXwW�SHU�5DIHO������������@�������������� ©HO� SURQRP� UHODWLX� HV� UHIHUHL[� >«@�D� WRWD� O
RUDFLy� DQWHULRU�� >«@�³0ROWV�GHOV�LQYLWDWV�QR�FRPSDUHJXHUHQ��SHU�OR�TXDO�IRX�VXVSHVD�OD�IHVWD´�ª�>5HSURGXwW�SHU�5DIHO������������@�������������� ©QR� KL� KDXUj� QLQJ~� TXH� GHL[L� G
HQWHQGUH� HO� VHQWLW� G
XQD� RUDFLy� SHO� IHW� TXH�DTXHVWD�VLJXL�FRQVWUXwGD�DPE�OD�GLWD�ORFXFLy�UHODWLYD�>OD�TXDO�FRVD@�ª�>5HSURGXwW�SHU�5DIHO������������@��������������©(O�UHODWLX�pV�XQ�PRW�TXH��WRW�VHUYLQW�SHU�D�XQLU�O
RUDFLy�GH�UHODWLX�DPE�O
RUDFLy�SULQFLSDO�� pV� DO�PDWHL[� WHPSV� XQ� GHOV�PHPEUHV� GH� O
RUDFLy� GH� UHODWLX�� (Q� -R� QR� WHQLD� HO�OOLEUH� TXH� HP�GHPDQDYHQ�� HO� WHUPH� FRQMXQWLX�TXH� pV� HO� FRPSOHPHQW�GLUHFWH�GLQV� O
RUDFLy�TXH�HP�GHPDQDYHQ��>«@�HO�WHUPH�FRQMXQWLX�RQ�>«@�$TXHVWD�UHSHWLFLy�G
XQ�GHOV�PHPEUHV�GH�O
RUDFLy��H[SUHVVDW�SULPHU�SHO�UHODWLX�L�GHVSUpV�SHU� XQ� SURQRP� IHEOH� >«@ª� (V� UHIHUHL[� D� &'� L� &/�� ©FRQVWUXFFLy� GHIHFWXRVD� >«@ª�>5HSURGXwW�SHU�5DIHO���������������@�

(Q� DTXHVWV� IUDJPHQWV�� WUREHP� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD� UHODWLYHV� D� OHV�
FDWHJRULHV�LQIUDRUDFLRQDOV��D�OHV�RUDFLRQDOV�L�D�OHV�VXSUDRUDFLRQDOV��(QWUH�OHV�SULPHUHV�KL�
KD� OD� GH� FRQVWUXFFLy�� OD� GH� WHUPH�� OD� GH�PHPEUH� L� OD� GH� SHUtIUDVL�� )DEUD� XWLOLW]D� OD�
SULPHUD�XQLWDW�SHU� UHIHULU�VH�D�DVSHFWHV�GH� OOLJDP�HQWUH�HOHPHQWV� �O
~V�GH�GRQFV�� HO�GLD�
������ O
~V� GH� HOV� TXLQV�� HO� GLD� ������� O
~V� GH� OD� TXDO� FRVD�� HO� GLD� ������� R� FRP� D�
HTXLYDOHQW�GH�SHUtIUDVL��SDUODQW�GH�HO«�GH�OD�TXDO��HO�GLD���������$PE�OD�XQLWDW�WHUPH�HV�
UHIHUHL[�D�OHV�SDUWV�TXH�SRGHQ�VHU�QHJDGHV�SHO�PRW�QR��HO�GLD��������L�DO�SURQRP�UHODWLX��
TXH� GHQRPLQD� ©WHUPH� FRQMXQWLXª� �HO� GLD� �������� ,� ID� VHUYLU�PHPEUH� SHU� GHVLJQDU� HO�
FRPSOHPHQW�GLUHFWH�L�HO�ORFDWLX��
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3HU� SDUODU� GH� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� HO� OLQJ�LVWD� GH�*UjFLD� ID� VHUYLU� HQ� DTXHVWHV�
&RQYHUVHV�OHV�XQLWDWV��SHU�RUGUH�GH�IUHT�qQFLD��RUDFLy��IUDVH��SURSRVLFLy�L�FOjXVXOD��8VD�
OD� SULPHUD� HQ� �� IUDJPHQWV� GLIHUHQWV� �GLHV� ���� ���� ��� L� ���� FRP� D� H[SUHVVLy� GHO�
SHQVDPHQW�� ,� OD� ID� VHUYLU� SHU� SDUODU� GH� WLSXV� GLYHUVRV� G
RUDFLy�� VHJRQV� OD� PRGDOLWDW��
H[SRVLWLYHV� DILUPDWLYHV� �GLHV� ��� L� ����� QHJDWLYHV� �GLD� ����� LPSHUDWLYHV� �GLHV� ��� L� �����
LQWHUURJDWLYHV��GLD������VHJRQV�O
DXWRQRPLD�VLQWjFWLFD��SULQFLSDO��GLHV����L������GH�UHODWLX�
�GLHV�������� L� ���� L� FRQGLFLRQDOV� �GLD������ VHJRQV� O
HVWUXFWXUD�� HOÂOtSWLTXHV� �GLD������(O�
WHUPH� IUDVH�� HO� ID� VHUYLU� FRP�D� H[SUHVVLy�G
XQ�SHQVDPHQW� �GLHV���� ��� L� ����� IUDJPHQWV�
HQWUH� HOV� TXDOV� pV� GHVWDFDEOH� HO� GHO� GLD� ���� SHUTXq�PHQWUH� TXH� OD� IUDVH� pV� HO� FRQMXQW�
G
RUDFLy�SULQFLSDO�PpV�RUDFLy�GH�UHODWLX��O
RUDFLy�VyQ��DL[z��OD�SULQFLSDO�L�OD�GH�UHODWLX��HO�
����HO�ID�VHUYLU�SHU�WUDFWDU�GH�SUREOHPHV�G¶HTXLYRFLWDW���

(O�GLD�����XVD�LQGLVWLQWDPHQW�IUDVH� L�FRQVWUXFFLy�SHU�UHIHULU�VH�D�8QD�VDOD�OHV�ILQHVWUHV�
GH�OD�TXDO�GRQHQ�D�OD�SODoD«��TXH�DFDED�DPE�XQV�SXQWV�VXVSHQVLXV�TXH�SRGHQ�FUHDU�HO�
GXEWH� GH� VL� LQGLTXHQ� TXH� HOV� WHUPHV� HV� UHIHUHL[HQ� DO� VLQWDJPD�QRPLQDO� DPE�XQD� VDOD�
FRP� D� QXFOL�� R� VL� LQGLTXHQ� TXH� OD� IUDVH� R� FRQVWUXFFLy� FRQWLQXD� SHUz� QR� OD� UHSURGXHL[�
VHQFHUD�SHUTXq�QR�YH�D� WRPE��(QV� LQFOLQHP�SHU� FUHXUH�DTXHVWD� VHJRQD�SRVVLELOLWDW�� HQ�
SULPHU� OORF�� SHUTXq� HQ� HO� IUDJPHQW� GHO� GLD� ��� DOWHUQD� OD� GHVLJQDFLy� IUDVH� SHU� D� XQ�
IUDJPHQW� DPE� SXQWV� VXVSHQVLXV� L� XQD� IUDVH� VHQFHUD�� HQ� VHJRQ� OORF�� SHUTXq� HQ� DOWUHV�
WH[WRV� TXDQ� KD� SDUODW� G
XQLWDWV� LQIUDRUDFLRQDOV� QR� HOV� KD� SRVDW� SXQWV� VXVSHQVLXV� DO�
GDUUHUH��

(OV� DOWUHV� GRV� WHUPHV� UHODWLXV� D� OD� FRPXQLFDFLy� G
XQ� SHQVDPHQW� QRPpV� HOV� XVD� XQD�
YHJDGD��(O� WHUPH�SURSRVLFLy��HQ�HO� IUDJPHQW�GHO�GLD���� ,�HO�GH�FOjXVXOD��HO�GLD�����SHU�
UHIHULU�VH� D� (O� OLEUR� TXH� PH� GLVWH� \� HO� GH� PL� KHUPDQR� VRQ� GHO� PLVPR� DXWRU��
(VWUXFWXUDOPHQW�DTXHVWD�IUDVH�SUHVHQWD�XQ�VXEMHFWH�FRPSOH[��pV�XQD�FRRUGLQDFLy�HQWUH��
G
XQD�EDQGD��XQ�VXEVWDQWLX�DPE�XQ�DUWLFOH�L�XQD�RUDFLy�GH�UHODWLX�FRP�D�©DWULEXWVª�L��GH�
O
DOWUD�� XQ� VXEVWDQWLX�� HOLGLW�� DPE� XQ� DUWLFOH� L� XQ� FRPSOHPHQW� SUHSRVLFLRQDO� FRP� D�
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©DWULEXWVª����� 3HO� TXH� ID� D� OHV� XQLWDWV� VXSUDRUDFLRQDOV�� KL� KD� HO� WHUPH�SDVVDWJH� �HO� GLD�
����� TXH� HO� OLQJ�LVWD� GH� *UjFLD� ID� VHUYLU� SHU� GHVLJQDU� FRQMXQWV� PXOWLRUDFLRQDOV� GH�
FRPSOH[LWDW�GLYHUVD��

�
����������/$�6,17$;,�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

(Q�OHV�&RQYHUVHV�GH�O
DQ\������KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHOOHYDQWV��
�����������©OD�FRQVWUXFFLy�HO«GHO�TXDO�>«@�$� OHV� RUDFLRQV� GH� UHODWLX� >«@� OD� OOHQJXD� SRSXODU� RSRVD� RUDFLRQV� LQWURGXwGHV� DPE� HO�WHUPH� FRQMXQWLX� TXH� L� HQ� OHV� TXDOV� HO�PHPEUH� TXH� HQ� DTXHOOD� HUD� H[SUHVVDW� SHOV� WHUPHV�UHODWLXV�DO� TXDO� >«@� pV� H[SUHVVDW� SHU�XQ�SURQRP� IHEOH�� >«@�FRQVWUXFFLRQV� FRP��$TXHOOD�GRQD�GH�OD�TXDO�SDUODYD�WRWKRP�>«@�/D�FRQVWUXFFLy� OHV� ILQHVWUHV�GH�OD�TXDO� >«@�OD�FRQVWUXFFLy�TXDOV� ILQHVWUHV� >«@�OHV� WUHV�FRQVWUXFFLRQV� OHV� ILQHVWUHV�GH� OD�TXDO��TXDOV� ILQHVWUHV� L�TXH�OHV� ILQHVWUHV� >«@ª�>5HSURGXwW�SHU�5DIHO������������@������������©(Q�XQD�IUDVH�FRP�/D�FDVD�TXH�KDV�FRPSUDW�HUD�GHO�PHX�JHUPj�>«@��O
REMHFWH�GHQRWDW�SHU�DTXHVW�QRP�>FDVD@�HQ�O
RUDFLy�SULQFLSDO��pV�GHVLJQDW�SHO�SURQRP�TXH�HQ�O
RUDFLy�VXERUGLQDGD��4XDQ��GLQV�HO�WHUPH�UHODWLX��YROHP�GHVLJQDU�O
REMHFWH�SHO�PDWHL[�QRP�>«@�OD�IRUPD� TXH� KD� GH� UHYHVWLU� HO� UHODWLX� >«@� pV� HO� TXDO� >«@�� >«@� OD� TXDO� FDUWD� >«@ªª�>5HSURGXwW�SHU�5DIHO���������������@�������������©OD�FRQVWUXFFLy�FDVWHOODQD�FRQVLVWHQW�D� LQWURGXLU� OHV�RUDFLRQV�FRPSOHWLYHV�>«@�XQD�RUDFLy��TXH�KR�IDFLV��>«@�OD�FRQVWUXFFLy�DPE�HO�VLPSOH�TXH�>«@�/D�FRQVWUXFFLy�DPE�SUHSRVLFLy� L� OD�FRQVWUXFFLy�VHQVH�SUHSRVLFLy� >«@ª�>5HSURGXwW�SHU�5DIHO������������@�������������©>«@�SDVVDWJHV�G
DXWRUV�PHGLHYDOV�>«@ª�6yQ�IUDJPHQWV�GH�FRPSOH[LWDW�GLYHUVD�DPE�H[HPSOHV��GH�TXH�FRQMXQFLy�VHQVH�SUHSRVLFLy��>5HSURGXwW�SHU�5DIHO������������@�������������©IUDVHV�HTXtYRTXHVª�>5HSURGXwW�SHU�5DIHO������������@������������� ©OHV� GXHV� FRQVWUXFFLRQV�$QDU�KL� SHU� YHXUH
O� L�$QDU�KL� SHU� D� YHXUH
O� >«@� HQ�IUDVHV�FRP�$QDU�KL�SHU�YHXUH
O�>«@ª�>5HSURGXwW�SHU�5DIHO���������������@�������������©HQ�IUDVHV�FRP�$QDU�KL�SHU�YHXUH
O�>«@�IUDVHV�HTXtYRTXHV��FRP�SHU�H[HPSOH�HQ�OD� IUDVH�(O�GLQDU�KDYLD�HVWDW�SUHSDUDW�SHU�D�QRVDOWUHV� >«@ª� >5HSURGXwW�SHU�5DIHO� ��������������@�������������©IUDVHV�FRP�DTXHVWHV��³+D�HVWXGLDW�HQ�(QJOHWHUUD�H�D�3DUtV´�>«@�IUDVHV�FRP�(UHQ�D�OD�SODoD�>«@ª�>5HSURGXwW�SHU�5DIHO���������������@������������� ©WRWHV� GXHV� FRQVWUXFFLRQV� >$UULEDU� HQ� HO� FDVWHOO� L� $UULEDU� DO� FDVWHOO@� >«@ª�>5HSURGXwW�SHU�5DIHO������������@��

�������������������������������������������������
�����1R�SRGHP�DPDJDU�TXH�HQV�DWXUHP�HQ�DTXHVWD�IUDVH�SHUTXq�pV�OD�SULPHUD�YHJDGD�TXH�WUREHP�HO�WHUPH�FOjXVXOD�XVDW�SHU�)DEUD�HQ�XQ�WH[W��
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�����������©IUDVHV�FRP�'HFLGLUHQ�G¶DQDU�KL�>«@�OHV�FRQVWUXFFLRQV�GDYDQW�OD�FDVD�L�GDYDQW�GH�OD�FDVD�>«@�OD�FRQVWUXFFLy�(Q�WLQF�TXDWUH�GH�EODYHV�L�WUHV�GH�QHJUHV�>«@ª�>5HSURGXwW�SHU�5DIHO������������@������������� ©FRQVWUXFFLRQV� GHIHFWXRVHV� >«@�(O� QRL� L� OOXUV� SDUHV� >«@� oR� LPSRUWDQW� >«@ª�>5HSURGXwW�SHU�5DIHO���������������@������������©FRQVWUXFFLy�TXH�FUHLHP�TXH�IyUD�FRQYHQLHQW�GH�UHVWDEOLU�UHVWLWXLQW�D�OD�ORFXFLy�WRWD�YHJDGD�TXH� OD�YDORU�GH�FRQMXQFLy�FRQGLFLRQDO�>«@ª�>5HSURGXwW�SHU�5DIHO���������������@�������������� ©IUDVHV� FRP� >«@�� ³$TXHOO� QHJUDOO� G
DOOj� pV� XQ� RFHOO�� pV� XQD� jJXLOD´�� >«@�SDVVDWJHV� FRP� >«@�� ³9ROWRUV� H� FRUSV� H� DOWUHV� DXFHOOV� GH� UDSLQD´�� ³'HOV� RFHOOV� TXL� VyQ�DSSHODWV�IDOFRQV´�ª�>5HSURGXwW�SHU�5DIHO������������@�������������©FRQVWUXFFLRQV�FRP�>«@��(OV�KDYHP�WUREDWV�L�HOV�KL�KDYHP�GRQDW�OD�FDUWD��>«_�SURSRVLFLRQV�>«@��HQV�HVFULX��XV�HVFULX��>«@��HQV�KR�GyQD��HQV�KL�SRVD��HQV�HO�SUHQ«�ª�>5HSURGXwW�SHU�5DIHO���������������@�������������©(Q�OHV�SURSRVLFLRQV�>«@�1¶KL�KD�GRQDWV�>«@�(OV�KL�GLUHP�>«@ª�>5HSURGXwW�SHU�5DIHO���������������@�������������©IUDVHV�FRP��>«@��(OV�IRUDVWHUV�YDUHQ�GHPDQDU�FDGLUHV��L�HOV�HQ�KL�YDUHQ�GRQDU�TXDWUH�� >«@� OD�GDPXQW�GLWD�SURSRVLFLy�� L�HOV�HQ�YDUHQ�GRQDU�TXDWUH� >«@ª�>5HSURGXwW�SHU�5DIHO������������@�������������� ©XQD� SURSRVLFLy� FRP� )HUHQ� OOHJLU� OD� FDUWD� D� O¶DPEDL[DGRU�� 6L� HQ� DTXHVWD�SURSRVLFLy�>«@ª�>5HSURGXwW�SHU�5DIHO������������@�������������©OHV�FRQVWUXFFLRQV�>«@�TXLVYXOOD��TXDOVHYXOOD�>«@�FRQVWUXFFLRQV�>«@�VREUHWRW�DPE�O
DGYHUEL�RQ�>«@�XQD�FRQVWUXFFLy��RQ�TXH��>«@�OHV�FRQVWUXFFLRQV�DQjORJXHV�TXL�TXH��TXDQ�TXH�>«@ª�>5HSURGXwW�SHU�5DIHO����������������@������������� ©OHV� SURSRVLFLRQDOV� FRQGLFLRQDOV� >«@� OHV� SURSRVLFLRQV� LQWURGXwGHV� DPE� OD�FRQMXQFLy�FXDQGR�>«@ª�>5HSURGXwW�SHU�5DIHO������������@�������������� ©SURSRVLFLRQV� FRP� (O� TXH� WUDEDMH� VHUi� UHFRPSHQVDGR� R� FRP� ,Up� D� YHUWH�FXDQGR� HVWp� HQ� 3DUtV� >«@� SDVVDWJHV�� WUHWV� GH� GRFXPHQWV� DQWLFV� >«@ª� )UDJPHQWV�PXOWLRUDFLRQDOV�GH�FRPSOH[LWDW�GLYHUVD��>5HSURGXwW�SHU�5DIHO������������@������������� ©'LHP� (OV� TXH� WUHEDOOLQ� VHUDQ� UHFRPSHQVDWV�� DPE� HO� YHUE� GH� OD� SURSRVLFLy�VXERUGLQDGD� HQ� SUHVHQW� GH� VXEMXQWLX� >«@� OD� FRQVWUXFFLy� DYXL� SUHIHULGD� SRW� GRQDU� OORF� D�IUDVHV�HTXtYRTXHV�>«@�OHV�GXHV�IUDVHV�FDVWHOODQHV�/RV�TXH�WUDEDMDQ�VHUiQ�UHFRPSHQVDGRV�L�/RV�TXH�WUDEDMHQ�VHUiQ�UHFRPSHQVDGRV�>«@ª�>5HSURGXwW�SHU�5DIHO������������@������������©�HO�FRPSOHPHQW�GLUHFWH�GH�SHUVRQD�FRQWLQXD�HVVHQW�KDELWXDOPHQW�FRQVWUXwW�DPE�OD�SUHSRVLFLy�D�>«@�FRQVWUXFFLRQV�D�HYLWDU�>«@ª�>5HSURGXwW�SHU�5DIHO������������@������������©HO�FDWDOj�DQWLF�FRQVWUXwD�HO�FRPSOHPHQW�GLUHFWH�VHQVH�OD�SUHSRVLFLy�D�>«@�FRQVWUXFFLy�VHQVH�D�>«@ª�>5HSURGXwW�SHU�5DIHO������������@������������©OHV�GXHV�SURSRVLFLRQV��+DYHP�HVFULW�XQD�FDUWD�D�OD�PHVWUD��6RYLQW�WUREHP�D�OD�PHVWUD�DO�WHDWUH��>«@�FRQVWUXwW�VHQVH�D�>«@�ª�>5HSURGXwW�SHU�5DIHO����������������@������������� ©8QD� SURSRVLFLy� FRP� +DYHP� HVFULW� XQD� FDUWD� D� OD� PHVWUD� >«@� OHV� GXHV�SURSRVLFLRQV��+DYHP�SXMDW�HO�GLQDU�DOV�FRQYDOHVFHQWV�+DYHQ�SXMDW�DOV�FRQYDOHVFHQWV�DO�VHJRQ�SLVª�>5HSURGXwW�SHU�5DIHO������������@��
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����������� ©OD� FRQVWUXFFLy� QRUPDO� GHOV� FRPSOHPHQWV� HQ� T�HVWLy� pV� OOXU� LQWURGXFFLy�PLWMDQoDQW�OD�SUHSRVLFLy�D�ª�>5HSURGXwW�SHU�5DIHO������������@�������������©&RQVLGHUHP�OHV�GXHV�SURSRVLFLRQV��1R�KD�SHQVDW�HQ�O¶HQFjUUHF��1R�HV�SRW�DFRVWXPDU�D�DTXHVW�FOLPD�ª�>5HSURGXwW�SHU�5DIHO������������@�������������©H[SUHVVLRQV�FRP�&RQVLVWLU�HQ�GHFLU�� ,QVLVWLU�HQ�QHJDU��2EVWLQDU�VH�HQ�FDOODU�>«@�ª�>5HSURGXwW�SHU�5DIHO������������@�������������©DTXHVWHV�FRQVWUXFFLRQV�>3HQVDU�D�IHU�XQD�FRVD��7DUGDU�D�DUULEDU��(QWUHWHQLU�VH�D�FRVLU�OR@�ª�>5HSURGXwW�SHU�5DIHO������������@�������������©XQD�FRQVWUXFFLy�>7HQLU�TXH@�H[SUHVVLRQV�FRP�>«@��7HQV�TXH�IHU�KR�>«@�OHV�FRQVWUXFFLRQV�>«@�+L�KD�TXH�FDOODU�>«@ª�>5HSURGXwW�SHU�5DIHO����������������@�������������©FDO�UHHPSODoDU�O
KL�GHO�OOHQJXDWJH�SDUODW�SHO�SURQRP�TXH�H[LJHL[�HO�VHQWLW�GH�OD�IUDVH�� >«@� XQD� IUDVH� FRP� 6L� HW� GHPDQHQ� HOV� OOLEUHV� GyQD
OV�KLª� >5HSURGXwW� SHU� 5DIHO����������������@��
��������������©OHV�FRQVWUXFFLRQV�PRGHUQHV�IHWHV�D�EDVH�GH�O
DUWLFOH�QHXWUH�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������©H[SUHVVLRQV�DGYHUELDOV�VXSHUODWLYHV��9LQD�>VLF@�OR�PpV�DYLDW�SRVVLEOH�>«@�XQD� DOWUD� FRQVWUXFFLy� DQWLJD� DPE� TXq� SRGHQ� LJXDOPHQW� HYLWDU�VH� DTXHOOHV� H[SUHVVLRQV�DGYHUELDOV��FRQVWUXwGHV�DPE�O
DUWLFOH�QHXWUH�>«@ª�>5HSURGXwW�SHU�5DIHO������������@��������������©4XDQ�HO�PHPEUH�G
XQD�SURSRVLFLy�HO�TXDO� >VLF@�pV�UHSUHVHQWDEOH�SHU�KL� >«@�V
DQWHSRVD�DO�YHUE��pV�SHUPLVVLEOH�G
H[SUHVVDU�OR�XQD�VHJRQD�YHJDGD�>«@��³-DPDL�HQ�OOXU�OOLW�QR�V
KL�GRUP´��%��0HWJH�>«@�DTXHVWD�FRQVWUXFFLy�>«@ª�>5HSURGXwW�SHU�5DIHO������������@��������������©4XDQ�XQ�PHPEUH�GH�SURSRVLFLy�FRP�HQ�HO�MDUGt�R�FRP�GH�OD�IRQW�>«@�3HUz�TXDQ� HO�PHPEUH�GH�SURSRVLFLy� DQWHSRVDW� DO� YHUE� pV�XQ� WHUPH� UHODWLX� �HQ�HO�TXDO�MDUGt��RQ��GH�OD�TXDO��G¶RQ��HWF�ª�>5HSURGXwW�SHU�5DIHO������������@�������������� ©8QD� FRQVWUXFFLy� >«@� pV� O
DGMXQFLy� GH� O
DUWLFOH� GHILQLW� D� O
LQILQLWLX� >«@ª�>5HSURGXwW�SHU�5DIHO������������@��������������©OD�FRQVWUXFFLy�>«@�FXDQWR�PiV«�WDQWR�PiV�>«@��,�DPE�HOV�GRV�WHUPHV�UHIRUoDWV�>«@��³«WDQW�FRP�OR�KRPH�pV�PpV�VDYL��WDQW�GHX�PpV�DE�GLVFUHFLy�FREULU�ORV�QDWXUDOV�PRYLPHQWV´�ª�>5HSURGXwW�SHU�5DIHO������������@���������������©FRQVWUXFFLy�>«@�WDQW�PpV�TXDQW�>«@ª�>5HSURGXwW�SHU�5DIHO������������@��
"�����©XVDW�HO�PRW�FRVD�GHVLJQDQW�HO�FRQWLQJXW�G
XQD�RUDFLy�DQWHULRU�>«@�XQD� DOWUD� FRQVWUXFFLy� >«@�� FRVD� pV� GH� TXq� >«@ª� >5HSURGXwW� SHU� 5DIHO� ������$SqQGL[�������@���"��©OD�FRQVWUXFFLy�(VWLF�VHJXU�GH�TXq�YLQGUDQ�>«@ª�>5HSURGXwW�SHU�5DIHO�������$SqQGL[�������@���

�������������������������������������������������
�����/D�GDWD�G
DTXHVWD�&RQYHUVD��UHSURGXwGD�SHU�5DIHO�DPE�HOV�Q~PHURV����L�&;/��FRLQFLGHL[�DPE�OD�GH�OD�VHJ�HQW��DPE�HOV�Q~PHURV�����L�&;/,��/D�&RQYHUVD�DQWHULRU��DPE�HOV�Q~PHURV�����L�&;;;,/��SRUWD�OD�GDWD�GHO������������6HPEOD�YHUVHPEODQW��GRQFV��SHQVDU�TXH�OD�&RQYHUVD�����&;/�KD�GH�SRUWDU�FRP�D�GDWD��R�HO������R�HO�������MD�TXH��D�PpV��OD�&RQYHUVD�����&;/,,�pV�GHO�������
�����/HV�WUHV�&RQYHUVHV�TXH�YpQHQ�D�FRQWLQXDFLy�IRUPHQ�SDUW�GH�OHV����TXH�5DIHO��������;;;��Q������QR�YD�SRGHU�ORFDOLW]DU�D�/D�3XEOLFLWDW�L�QR�YD�SRGHU�GDWDU��
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"�� ©OD� FRQVWUXFFLy�8Q� JUDQ� QRPEUH� G¶HVFULSWRUV� FRPHWHQ� DTXHVWD� IDOWD�� DPE� HO� YHUE� HQ�SOXUDO�>«@ª�>5HSURGXwW�SHU�5DIHO�������$SqQGL[�������@�

7UREHP� HQ� DTXHVWV� IUDJPHQWV� XQLWDWV� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD� UHODWLYHV� D� OHV�
FDWHJRULHV�LQIUDRUDFLRQDOV��D�OHV�RUDFLRQDOV�L�D�OHV�VXSUDRUDFLRQDOV��

�

,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�LQIUDRUDFLRQDOV�HQ�DTXHVWHV�&RQYHUVHV�

(QWUH�OHV�XQLWDWV�UHODWLYHV�D�OHV�FDWHJRULHV�LQIUDRUDFLRQDOV��KL�KD�OHV�XQLWDWV�FRQVWUXFFLy��
WHUPH�� PHPEUH�� H[SUHVVLy� L� VXEMHFWH�� /D� TXH� PpV� YHJDGHV� WUREHP� pV� OD� SULPHUD�� /D�
YHLHP� XVDGD� SURIXVDPHQW� SHU� UHIHULU�VH� D� DVSHFWHV� GH� OOLJDP�� '
XQD� EDQGD�� TXDQ�
O
DVSHFWH� GH� OOLJDP� LQIOXHL[� HQ� O
HVWUXFWXUD� GH� TXq� HV� WUDFWD�� TXDQ� SDUOD� GH� OHV�
FRQVWUXFFLRQV�GH�UHODWLX��GLHV�����L�������L�$SqQGL[��������GH�WRWD�YHJDGD�TXH��GLD�������
GH�O
DUWLFOH�QHXWUH��GLD������>&RQY������&;/@���GHO�SOHRQDVPH�DPE�KL�L�HQ��GLD���������
GH�4XDQW�PpV«�WDQW�PpV��GLD���������GH�WDQW�PpV�TXDQW��GLD���������(Q�DTXHVW�DVSHFWH��
pV�UHOOHYDQW�OD�&RQYHUVD�GHO�GLD�������&RQY������&;/,���HQ�TXq�DOWUHUQD�FRQVWUXFFLy� L�
H[SUHVVLy�SHU�UHIHULU�VH�FRQVWUXFFLRQV�FRP�9LQH�DO�PpV�DYLDW�SRVVLEOH��'
DOWUD�EDQGD��ID�
VHUYLU� HO� WHUPH� FRQVWUXFFLy� SHU� UHIHULU�VH� D� DVSHFWH� GH� OOLJDP� HQWUH� HOHPHQWV� VHQVH�
LQIOXqQFLD�HQ�HO�VHX�RUGUH��VyQ�EjVLFDPHQW�IUDJPHQWV�HQ�TXq�WUDFWD�GH�O
DOWHUQDQoD�HQWUH�
SUHSRVLFLRQV�R�O
DOWHUQDQoD�HQWUH�SUHSRVLFLy�L�UqJLP�GLUHFWH��GLHV�������������������������
����� ����� ����� ������ ������ ������ L� $SqQGL[� ������ L� HQ� XQD� &RQYHUVD� SDUOD� GH� OD�
FRQFRUGDQoD� HQWUH� VXEMHFWH� L� YHUE� �$SqQGL[� ������0HQ\V� IUHT�HQWPHQW�� HO�0HVWUH� ID�
VHUYLU�DTXHVW�WHUPH�SHU�UHIHULU�VH�D�OD�IXQFLy�GH�FHUWHV�IRUPHV�OLQJ�tVWLTXHV��TXDQ�SDUOD�
GH�OOXU� L�oR��GLD�������GHO�SURQRP�KL�D�HOV�KL��GLD�������R�GHO�VXEMXQWLX�HQ�OHV�UHODWLYHV�
�GLD� �������8Q� GLD� ������� SDUOD� GH� OD�FRQVWUXFFLy� FRP� D� HVWUXFWXUD�²DOWHUQDQW� DTXHVW�
WHUPH�DPE�H[SUHVVLy²�SHU�SDUODU�GH�WHQLU�TXH�L�KDYHU�KL�TXH��,�XQ�GLD��������O
XVD�SHU�
UHIHULU�VH�D�HVWUXFWXUHV�FRP�TXLVYXOOD��

3HO�TXH�ID�DO�WHUPH�PHPEUH��HO�ID�VHUYLU�HQ�WUHV�&RQYHUVHV�SHU�UHIHULU�VH�D�FRPSOHPHQWV�
GH� OD� IUDVH� �GLHV� ����� ������� L� �������� O
~OWLP� GLD� HO� ID� VHUYLU� FODUDPHQW� GRV� FRSV� D� OD�



�

�

XQLWDW� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD�PHPEUH� GH� SURSRVLFLy�� DPE� HO� VHJRQ� VXEVWDQWLX�
VHQVH�FDS�DUWLFOH�QL�DWULEXW��

/D� XQLWDW� WHUPH�� OD� ID� VHUYLU� WUHV� GLHV� ������ ���� L� ������� SHU� GHVLJQDU� WDQW� HVWUXFWXUHV�
SROLOq[LTXHV�FRP�PRQROq[LTXHV�GH�UHODWLX��,�XQ�GLD���������SHU�UHIHULU�VH�D�OHV�GXHV�SDUWV�
G
XQD�FRQVWUXFFLy�GLVFRQWtQXD��

/D� XQLWDW� H[SUHVVLy� pV� XWLOLW]DGD�²D� EDQGD� GHO� TXH� MD� KHP� FRPHQWDW� HQ� SDUODU� GH� OD�
FRQVWUXFFLy²�SHU�WUDFWDU�DVSHFWHV�GH�OOLJDP��HO�GLD�������

(O�VXEMHFWH�pV�DOÂOXGLW�FRP�O
HOHPHQW�DPE�HO�TXDO�FRQFRUGD�HO�YHUE��SDUOD�FRQFUHWDPHQW�
G
XQ�VXEMHFWH�FRQVWLWXwW�HVWUXFWXUDOPHQW�SHU�©XQ�FROÂOHFWLXª�DPE�©HO�VHX�FRPSOHPHQWª��
'HIHQVD�WDOODQWPHQW�OD�FRQFRUGDQoD�DPE�HO�VHJRQ��SHUz�VHQVH�DUJXPHQWDU�KR��HV�OLPLWD�
D� FRQVWDWDU� TXH� VyQ� SRVVLEOHV� OHV� GXHV� FRQFRUGDQFHV�� (Q� ID� XQ� WUDFWDPHQW� PHUDPHQW�
HVWUXFWXUDO�� VHQVH� DSHOÂODU� D� OHV� QRFLRQV� GH� FRQFRUGDQoD� SHO� VHQWLW� L� FRQFRUGDQoD�
JUDPDWLFDO��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�RUDFLRQDOV�HQ�DTXHVWHV�&RQYHUVHV�

7UREHP� HQ� DTXHVWHV� &RQYHUVHV� OHV� XQLWDWV� IUDVH�� RUDFLy� L� SURSRVLFLy�� DO� YROWDQW� GHO�
FRQFHSWH� µHQXQFLDFLy�G
XQ�SHQVDPHQW� FRPSOHW¶�� 3HO� TXH� ID� D� DTXHVW� VLJQLILFDW�� FUHLHP�
TXH� HV� SRW� DILUPDU� ²PDOJUDW� DOJXQHV� H[FHSFLRQV� HVFDVVHV²� TXH� )DEUD� WHQGHL[�� HQ�
DTXHVWHV�&RQYHUVHV��D�IHU�VHUYLU�DTXHVWV�WHUPHV�FRP�VHJXHL[��

D�� (O� WHUPH� IUDVH� GHVLJQD� O
H[SUHVVLy� G
XQ� SHQVDPHQW� FRPSOHW� TXDQ� O
HVWUXFWXUD� FRQWp�
PpV�G
XQ�YHUE��FRQMXQWV�G
RUDFLy�SULQFLSDO�L�G
RUDFLy�VXERUGLQDGD��GLHV������������������
������ ������ ����� L� ������ GH� GXHV� SURSRVLFLRQV� MX[WDSRVDGHV� �GLD� ������ R� GH� GXHV�
SURSRVLFLRQV�FRRUGLQDGHV��GLD��������1RPpV�HQ�XQD�&RQYHUVD��GLD��������IUDVH�GHVLJQD�
XQD� RUDFLy� VLPSOH�� eV� XVDW� WDPEp� SHU� SDUODU� GH� SUREOHPHV� G¶HTXLYRFLWDW� ���� L� ������ L�
�������



�

�

E��(O� WHUPH�RUDFLy�GHVLJQD�IUDJPHQWV�TXH�QR�VyQ�O
H[SUHVVLy�G
XQ�SHQVDPHQW�FRPSOHW��
FRP�OHV�VXERUGLQDGHV��GLHV����������L��������eV�HVSHFLDOPHQW�UHOOHYDQW�OD�&RQYHUVD�GHO�
GLD� ����� SHUTXq� H[SOLFLWD� TXH� XQD� IUDVH� SRW� VHU� HO� FRQMXQW� G
XQD� RUDFLy� SULQFLSDO� �HQ�
DTXHVW� FDV�� H[SUHVVLy� G¶XQ� SHQVDPHQW� FRPSOHW�� L� XQD� RUDFLy� VXERUGLQDGD�� 1RPpV� OD�
UHSURGXwGD�D�O
$SqQGL[��SjJ�������UHFXOO�H[FOXVLYDPHQW�OD�XQLWDW�RUDFLy�FRP�D�H[SUHVVLy�
G
XQ�SHQVDPHQW�FRPSOHW��

F�� (O� WHUPH� SURSRVLFLy� GHVLJQD� O
H[SUHVVLy� G
XQ� SHQVDPHQW� FRPSOHW� TXDQ� O
HVWUXFWXUD�
QRPpV� FRQWp� XQ� YHUE� �GLHV� ������ ������ ������ � ������ ������ ����� ����� L� �������� eV�
HVSHFLDOPHQW�UHOOHYDQW�OD�&RQYHUVD�GHO�GLD�������SHUTXq�GyQD�D�HQWHQGUH�TXH�XQD�IUDVH�
SRW� VHU� HO� FRQMXQW� GH� GXHV� SURSRVLFLRQV� FRRUGLQDGHV�� 1RPpV� HQ� XQD� &RQYHUVD� �GLD�
�������HO�OLQJ�LVWD�GH�*UjFLD�ID�VHUYLU�DTXHVW�WHUPH�SHU�GHVLJQDU�HO�FRQMXQW�GH�SULQFLSDO�L�
VXERUGLQDGD�� (Q� GXHV� &RQYHUVHV� �GLHV� ����� L� ������� SURSRVLFLy� GHVLJQD� RUDFLRQV�
VXERUGLQDGHV��DPE���RFXUUqQFLHV�HO�SULPHU�GLD�L���HO�VHJRQ���

3HU� WDQW�� HQ� DTXHVWHV�&RQYHUVHV�� KL� KD� XQD� WHQGqQFLD� D� IHU� VHUYLU� IUDVH� SHU� GHVLJQDU�
H[SUHVVLRQV� G
XQ� SHQVDPHQW� DPE�PpV� G
XQ� YHUE� R� FRQMXQWV� DPE�PpV� G
XQ� SHQVDPHQW�
�FRQMXQWV� GH� SURSRVLFLRQV� MX[WDSRVDGHV� R� FRRUGLQDGHV�� L� SHU� SDUODU� GH� SUREOHPHV�
G¶HTXLYRFLWDW�� D� IHU� VHUYLU� SURSRVLFLy� SHU� GHVLJQDU� H[SUHVVLRQV� G
XQ� SHQVDPHQW� DPE�
QRPpV�XQ�YHUE�L�D�IHU�VHUYLU�RUDFLy�SHU�UHIHULU�VH�D�IUDJPHQWV�TXH�QR�VyQ�H[SUHVVLy�G
XQ�
SHQVDPHQW��

�

,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VXSUDRUDFLRQDOV�HQ�DTXHVWHV�&RQYHUVHV�

'
HQWUDGD�FDO�GLU�TXH�MD�KHP�FRPHQWDW�TXH�HO�WHUPH�IUDVH�SRW�GHVLJQDU�FRQMXQWV�DPE�PpV�
G
XQ� SHQVDPHQW� FRPSOHW�� (Q� DTXHVW� DSDUWDW�� D� PpV�� FDO� SDUODU� GH� OD� XQLWDW� SDVVDWJH��
JHQHUDOPHQW�FRQFHEXGD�FRP�D�VXSUDRUDFLRQDO��'LHP�JHQHUDOPHQW��SHUTXq�)DEUD�WDPEp�
HO� ID� VHUYLU� SHU� UHIHULU�VH� D� XQLWDWV� LQIUDRUDFLRQDOV�� Ep� HQ� DOWHUQDQoD� DPE� OHV�
VXSUDRUDFLRQDOV��GLHV������L��������Ep�H[FOXVLYDPHQW��GLD��������



�
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�
����������/$�6,17$;,�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�����������

(Q�OD�&RQYHUVD�GHO������������KHP�WUREDW�HOV�VHJ�HQWV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�
VLQWD[L��

�©(VFULXUH�� GRQDQW� FRPSWH�G
XQ�SDUWLW�GH� WHQQLV�R�XQ� IHW�GLYHUV�� OODUJV�SDUjJUDIV� D� OD� >VLF@�EDVH�GH�JHUXQGLV�L�UHODWLXV��pV��HQ�YHULWDW��SRF�HVFDLHQW��SHUz��HQFDUD�PpV��GRQDW�HO�JHQHUDO�GHVFRQHL[HPHQW�GH�OD�JUDPjWLFD�FDWDODQD��pV�SHULOORVtVVLP�ª�>5HSU��SHU�5DIHO�������������@�

(Q�OD�SULPHUD�SDUW�ID�XQD�YDORUDFLy�HVWLOtVWLFD�JHQHUDO��DTXHVW�SUREOHPD��GHO�TXDO�SRGHQ�
QR� HVWDU� OOLXUHV� DOWUHV� OOHQJ�HV�� pV� JUHX� SHUTXq� QR� HV� FRQHL[� OD� JUDPjWLFD� FDWDODQD�� OD�
QRUPD�REMHFWLYD�R�OD�SUHVFULSWLYD"�3RW�VHU�MD�OD�VHJRQD�SHUTXq�OD�VHYD�FRGLILFDFLy�MD�V
KD�
FRPHQoDW�D�GLIRQGUH��(VWLO�L�JUDPjWLFD�VyQ�LQGHSHQGHQWV�L�V
KDQ�GH�GRPLQDU�WRWV�GRV��

(OV�IUDJPHQWV�RQ�KHP�WUREDW�LQIRUPDFLy�UHOOHYDQW�VREUH�OHV�FDWHJRULHV�VLQWjFWLTXHV�VyQ�
HOV�VHJ�HQWV��

�������������©OD�FRQVWUXFFLy�GHIHFWXRVD��³3HUz�VL�SRGHP�IHU�DTXHVW�UHWUHW�DOV�QRVWUHV�HGLWRUV�>«@��QR�SRGHP�IHU�ORV�KL«´ª�>5HSURGXwW�SHU�5DIHO�������������@���
�D�������������©³6HJRQV�FRPXQLFD�GHV�GH�7HWXjQ�O
$OW�FRPLVVDUL�DFDED�G
DUULEDU�D�GLW�SXQW�L�QR�RFXUUHL[�QRYHWDW�HQ� WRW�HO� WHUULWRUL�´� >«@�DTXHVW�SDVVDWJH�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@���E����������©FRQVWUXFFLRQV�FRP�HQWUHWHQLU�VH�D�IHU�KR��SHQVDU�D�GLU�KR�>«@�FRQVWUXFFLRQV�DPE�D�>«@�FRQVWUXFFLRQV�DPE�HQ�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©HO�SDVVDWJH�WUDQVFULW�>&RP�VHPEOD�FRQWLQXD�SHQVDQW�HQFDUD�@�>«@�XQD�RUDFLy��oR�pV��XQ�JUXS�GH�PRWV�HQ�TXq�ILJXUD�XQ�YHUE�HQ�XQ�WHPSV�SHUVRQDO��SRW�IHU��FRP�VDEHP��GH�PHPEUH� G
XQD� DOWUD� RUDFLy�� GLWD� SULQFLSDO�� HQ� SRW� pVVHU� HO� VXEMHFWH�� HO� SUHGLFDWLX�� XQ�FRPSOHPHQW�>«@�2PHWHQW� TXH� >D� &RP� VHPEOD� FRQWLQXD� SHQVDQW� HQFDUD�@� QR� IHP� VLQy� LPLWDU� XQD�FRQVWUXFFLy�>«@ª�>5HSURGXwW�SHU�5DIHO�����������������@�������������©HQ�WRWV�DTXHVWV�SDVVDWJHV�WUDQVFULWV�>«@ª��)UDJPHQWV�GH�YHUE���&'�HQWUH�SXQWV�VXVSHQVLXV��>5HSURGXwW�SHU�5DIHO�������������@�������������©XQD�FRQVWUXFFLy�²GH�TXq�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��

�������������������������������������������������
�����5HFRUGHP�TXH�O
DQ\������QR�HV�SXEOLTXHQ�&RQYHUVHV��
����� $TXHVWD�&RQYHUVD�� UHSURGXwGD� SHU� 5DIHO� DPE� HO� Q~PHUR� ����� SRUWD� OD� PDWHL[D� GDWD� TXH� OD� �����$TXHOOD�GHYLD�VHU�RULJLQDOPHQW�GHO�������MD�TXH�)DEUD�OD�FRPHQoD�GLHQW��©5HSHWLP�OD�&RQYHUVD�ILOROzJLFD�9�SXEOLFDGD�D�O
HGLFLy�G
DKLU�>«@ª�L��HIHFWLYDPHQW��DO�GDPXQW�GHO�WH[W�KL�KD�HO�Q~PHUR�9��/D�����SRUWD�HO�Q~PHUR�9,��3HU� WDQW�� HO�������)DEUD�GHYLD�SXEOLFDU�GXHV�&RQYHUVHV�� OD� UHSHWLFLy�GH� OD�GHO������ L� OD�TXH�V
KDYLD�GH�SXEOLFDU�HO�������(VPHQWDUHP�OD�����9�FRP�D��D����L�OD�����9,�FRP�D��E�����
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�����������©FRQVWUXFFLRQV�>«@��(V�SRUWj�>«@�5HXQLy��D�OD�TXH�>«@�VH�O¶KD�DWULEXwW�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@������������� ©XQD� IUDVH� FRP� DTXHVWD� >(O� VRFLR� TXH� GHMH� GH� VDWLVIDFHU«@� >«@� IUDVHV� FRP�>«@³(OV�TXH�WUHEDOOHP�VHUHP�UHFRPSHQVDWV>«@´ª�>5HSURGXwW�SHU�5DIHO�������������@�������������©HQ�OD�SULPHUD�IUDVH�>(OV�YD�SRVDU�HOV�DEULFV@�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@������������� ©FRQVWUXFFLy� LQFRQFHELEOH� >6H� OHV� GRQDUp@� >«@ª� >5HSURGXwW� SHU�5DIHO� ������������@��������������©IUDVHV�FRP�³HO�GLOOXQV� WLQGUj� OORF´��R� ³DL[z� V
HVGHYLQJXp�HO�GLPDUWV�SDVVDW´�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��
��D������������� ©OD� SUHVqQFLD� GH� O
DGYHUEL� KL� HQ� XQD� SURSRVLFLy� FRP� >©(O� YHVWtEXO� GH�O¶+RWHO�5LW]��HQ�HO�TXH�V¶KL�WUREHQ�HO�PLQLVWUH�GH�7UHEDOO��HO�FDSLWj�JHQHUDO«ª@�>«@�/D� FRQVWUXFFLy� >«@�TXH� FRQVWDWHP�DFt� >«@�FRQVWUXFFLRQV� FRP�+L�YDLJ�DQDU�KL� >«@ª�>5HSURGXwW�SHU�5DIHO�����������@����E���������� ©OHV� SURSRVLFLRQV� HQ� TXq� V
H[SUHVVD� XQ� IHW� GHSHQGHQW� G
XQD� FRQGLFLy� >7RW�DL[z� V¶KDXULD� HQFDUULODW� D� 7RW� DL[z� V¶KDXULD� HQFDUULODW«� RUGHQDQW�� OHJDOLW]DQW� DTXHVWD�SURIXQGD�WUDQVIRUPDFLy@�>«@�³6L� KDJXpV� SORJXW�� QR� KDJXpVVLP� VRUWLW´� pV� SRWVHU� MD� OD� FRQVWUXFFLy� QRUPDO� >«@ª�>5HSURGXwW�SHU�5DIHO���������������@�������������� ©OD� FRQVWUXFFLy� GLDOHFWDO� VyF� VRIHUW�� VyF� PHQMDW� >«@� OHV� RUDFLRQV� GLWHV� SHU�SDVVLYD�� HQ�TXq�HO� VXEMHFWH�GHQRWD� OD�SHUVRQD�R�FRVD�VREUH� OD�TXDO� UHFDX� O
DFFLy�GHO�YHUE�>«@�OD�YHX�DFWLYD�DPE�OD�SDVVLYD�>«@ª�>5HSURGXwW�SHU�5DIHO�����������@�������������� ©HO� PDWHL[� DMXGD� D� OD� FRQIHFFLy� G
DTXHVWHV� OODUJXHV� WLUDOORQJXHV� G
RUDFLRQV�VXERUGLQDGHV� TXH� DUD� V
HVWLOHQ� L� HQV� HVWDOYLHQ� OD� IHLQD� GH� GLVWULEXLU� HOV� SHQVDPHQWV� TXH�WUDFWHP� G
H[SUHVVDU�� HQ� XQD� VqULH� EHQ� RUGHQDGD� G
RUDFLRQV� LQGHSHQGHQWV�� >«@� ¢FRP� KR�IDUtHP�SHU�D�DIHJLU�DO�SHUtRGH�XQD�QRYD�RUDFLy�UHIHUHQW�D�OD�YLD�QRYD"�>©(Q�DTXHVW�LQGUHW�KL�KDXUj�DO�FRVWDW�GH�OD�YLD�QRYD�XQD�SODoD�WULDQJXODU�TXH�FRQWULEXLUj�D�HPEHOOLU�OD�YLVXDOLWDW�GH� OD�PDWHL[D�� TXH� QR� UHVXOWD� XQ� FDUUHU� UHFWH«ª@� >«@� O
RUDFLy� ³TXH�QR� UHVXOWD� XQ� FDUUHU�UHFWH´�ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©FRQVWUXFFLRQV�FRP� WHQLU�TXH��D�QR�VHU�TXH��SHU� OR�GHPpV� >«@�ª�>5HSURGXwW�SHU�5DIHO�����������������@�

3HO� TXH� ID� D� OHV� FDWHJRULHV� LQIUDRUDFLRQDOV� WUREHP� HQ� DTXHVWV� IUDJPHQWV� HOV� WHUPHV�
FRQVWUXFFLy��PHPEUH� L�VXEMHFWH��(O�SULPHU�pV�XVDW�VREUHWRW�HQ�UHODFLy�DPE�DVSHFWHV�GH�
OOLJDP��SUHSRVLFLRQV��FRQMXQFLRQV�L�UHODWLXV���HOV�GLHV��E�����������������������L���D�����
7UHV� GLHV� �������� ����� L� ������� HO� WUREHP�XWLOLW]DW� SHU� D� DVSHFWHV� GH� IXQFLy��'RV� GLHV�
���D���� L� ������� O
XWLOLW]D� HO�0HVWUH� SHU� D� DVSHFWHV� G
HVWUXFWXUD� L� XQ� GLD� ������� SHU� D�
DVSHFWHV� GH� UqJLP��/D� XQLWDW�PHPEUH�� OD� WUREHP� HO� GLD� �������� TXDQ� H[SOLFD� TXH� XQD�

�������������������������������������������������
�����$TXHVWD�&RQYHUVD��UHSURGXwGD�SHU�5DIHO�DPE�HOV�Q~PHURV�����L�;;;,��SRUWD�OD�PDWHL[D�GDWD�TXH�OD�����;;;,,��$WqV�TXH�OD�����;;;�SRUWD�OD�GDWD�GHO�������L� OD�����;;;,,,�SRUWD�OD�GDWD�GHO��������FDO�SHQVDU�TXH�OD������;;;,�pV�GHO��������$L[z�QR�REVWDQW��HVPHQWDUHP�OD�����;;;,�FRP�D��D����L�OD������;;;,,�FRP�D���E�����
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RUDFLy� VXERUGLQDGD� SRW� IHU� GH� PHPEUH� G
XQD� DOWUD� FRP� D� VXEMHFWH�� SUHGLFDWLX� R�
FRPSOHPHQW� GLUHFWH�� 3HO� TXH� ID� DO� WHUPH� VXEMHFWH�� GHILQHL[� VHPjQWLFDPHQW� HO� GH� OHV�
RUDFLRQV�SDVVLYHV��GLD���������

4XDQW�D�OHV�XQLWDWV�RUDFLRQDOV��GHVWDFD�HO�IHW�TXH�HOV�WUHV�WHUPHV�RUDFLy��HOV�GLHV�������L�
�������� IUDVH� �HOV� GLHV� ������ ����� L� ������� L� SURSRVLFLy� ���E����� VyQ� XVDWV� FRP� D�
H[SUHVVLRQV�G
XQ�SHQVDPHQW�FRPSOHW���

3HO�TXH�ID�D�RUDFLy��GHVWDFD�HO�IHW�TXH�HQ�OD�&RQYHUVD�GHO�������DOWHUQD�DTXHVW�VLJQLILFDW�
DPE� HO� G¶µRUDFLy� VXERUGLQDGD¶�� ,� TXH� HO� GLD� ������ OD� GHILQHL[� HVWUXFWXUDOPHQW�� VHQVH�
DOÂOXVLy� H[SOtFLWD� D� OD� VHYD� DXWRQRPLD� VHPjQWLFD� R� VLQWjFWLFD�� 3DUOD� WDPEp� �HO� �������
G
RUDFLRQV�DFWLYHV�L�SDVVLYHV��

$�GLIHUqQFLD�GHO�TXH�KHP�WUREDW�HQ�OHV�&RQYHUVHV�GH�������OHV�WUHV�RFXUUqQFLHV�GH�IUDVH�
HV�UHIHUHL[HQ�D�RUDFLRQV�VLPSOHV��3HO�TXH�D�OD�SURSRVLFLy��HO�GLD���D����XVD�HO�WHUPH�SHU�
GHVLJQDU�OHV�RUDFLRQV�GH�UHODWLX��

(Q� HO� QLYHOO� GH� OHV� XQLWDWV� VXSUDRUDFLRQDOV�� KHP� WUREDW� HQ� DTXHVWHV� WH[WRV� HOV� WHUPHV�
SDVVDWJH� L�SHUtRGH��3HO�TXH�ID�DO�SULPHU�²IHW�VHUYLU�HOV�GLHV��D�����������L�����²��OD�
LQIRUPDFLy� pV� OD� PDWHL[D� TXH� HQ� HOV� WH[WRV� GH� ������ VHUYHL[� SHU� UHIHULU�VH� WDQW� D�
IUDJPHQWV� PXOWLRUDFLRQDOV� FRP� D� XQLWDWV� LQIUDRUDFLRQDOV�� (O� SHUtRGH� �GLD� ������� pV�
FODUDPHQW�XQ�FRQMXQW�PXOWLRUDFLRQDO��

�
����������/$�6,17$;,�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWHV�&RQYHUVHV�

(Q�OD�&RQYHUVD�GHO�����������WUREHP�OD�GHILQLFLy�VHJ�HQW�GH�VLQWD[L��
�©DTXHVWD�SDUW�WDQ�GHOLFDGD�GH�OD�JUDPjWLFD�>«@ª�>5HSU��SHU�5DIHO�������������@�

eV�XQD�GHILQLFLy�GH�VLQWD[L�FRP�D�©SDUW�GH�OD�JUDPjWLFDª�FODUDPHQW�DYDOXDWLYD��
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3HO� TXH� ID� DOV� SDUWLWV� SUHVRV�REVHUYDEOHV� VREUH� VLQWD[L�� Q
KHP� WUREDW� HQ� OHV�&RQYHUVHV�
VHJ�HQWV��

�����������©+L�KD�HQ�FDGD�OOHQJXD�XQ�RUGUH�JUDPDWLFDO�TXH�SUHVLGHL[�OD�VXFFHVVLy�GHOV�PRWV�GLQV�OD�SURSRVLFLy��4XDQ�O
RUGUH�DPE�TXq�HQV�DFXGHL[HQ�OHV�LGHHV�QR�FRLQFLGHL[�DPE�DTXHVW�RUGUH� JUDPDWLFDO�� O
HVFULSWRU� HO� PRGLILFD�� GH� WDO� PDQHUD�� >«@� TXH� HO� VXEMHFWH� G
XQD�SURSRVLFLy�H[SRVLWLYD��HQFDUD�TXH�SRWVHU�KDJL�HVWDW�HO�GDUUHU�D�DFXGLU�D�OD�QRVWUD�SHQVD��QR�SHU� DL[z� GHL[D� G
DSDUqL[HU� DO� FDS� OD� SURSRVLFLy� >«@� pV� FODU� TXH� HQV� pV� SHUPqV� G
DOWHUDU�O
RUGUH�JUDPDWLFDO�GHOV�PRWV��>«@�SHUz�DL[z�pV�VROV�HVFDLHQW�GH�IHU�KR�TXDQ�DPE�OD�LQYHUVLy�HV�FHUFD�GH�SURGXLU�XQ�GHWHUPLQDW�HIHFWH�HVWLOtVWLF��$YXL��D�&DWDOXQ\D�>«@�HO�FRPSOHPHQW�DGYHUELDO�V
DQWHSRVD�PDVVD�VRYLQW�DO�YHUE�VHQVH�FDS�UDy�G
RUGUH�HVWLOtVWLF��L�DL[t�SHUGHP�XQ�PLWMj�SUHFLyV�G
HPIDVLW]DU�OR�>«@ª�>5HSURGXwW�SHU�5DIHO�����������������@������������ ©(O� SURQRP� IHEOH� pV� MD� XQ� HQIDUIHF� HQXWMyV� HQ� FDVRV� FRP� ³D� WRWD� DTXHVWD�IDODJXHUD�FROOLWD�GH�VLPSDWLHV� L� UHODFLRQV«�V
KL�KD�G
DIHJLU«´�R�³D�O
RILFLQD�GH«�V
KL�SRW�FRP�SURYDU´��SHUz�pV�XQD�YHULWDEOH�IDOWD�GH�JUDPjWLFD�HQ�FDVRV�FRP�³HQ�OD�TXDO�KL�H[FHOÂOt�HO�OOLEUH�G
DUW´��³OHV�FLXWDWV�RQ�O
DUW�KL�HUD�H[KLELW´��³RQ�SHU�D�VHPSUH�KL�UHVWDUDQ´��³GHO�TXDO�QR�VH
Q�VDELD�UHV´�ª�>5HSURGXwW�SHU�5DIHO�������������@�������������©$TXHVWD�FRQVWUXFFLy�WDQ�EDUURHUD�>'H�OD�WUDGXFFLy�Q
pV�O
DXWRU�(Q�3��6��@�>«@�O
H[WLUSDFLy� GH� FRQVWUXFFLRQV� FRP� OD� PHQFLRQDGD� QR� SRW� DFRQVHJXLU�VH� DPE� VLPSOHV�UHFHSWHV�� DQV�SRGHQ� VRODPHQW� HYLWDU�VH�PLWMDQoDQW�XQD� IRUPDFLy�JUDPDWLFDO�TXH� OD�QRVWUD�JHQW�HVWj��HQ�JHQHUDO��OOXQ\�GH�SRVVHLU�ª�>5HSURGXwW�SHU�5DIHO�����������������@��������������©-D�HQV�IHP�FjUUHF�GHO�GLItFLO�TXH�pV�DSHQGUH�>VLF@�JUDPjWLFD�TXDQ�OD�PDQFD�GH�WUDGLFLy� JUDPDWLFDO�� OD� PDQFD� GH� WHPSV�� OD� PDOD� SUHSDUDFLy� SULPjULD� L� VHFXQGjULD��V
LQWHUSRVHQ�HQ�HO�QRVWUH�FDPtª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©4XDQ� GRV� DGYHUELV� HQ� PHQW� HV� VXFHHL[HQ� >«@�� VXSULPLU� HQ� O
XQ� G
HOOV� OD�WHUPLQDFLy� PHQW� pV� XQD� FRVD� HYLGHQWPHQW� DUWLILFLRVD�� 1RVDOWUHV� KDYHP� HVWDW� VHPSUH�SDUWLGDULV� GH� FRQVHUYDU� DTXHVWD� WHUPLQDFLy� HQ� WRWV� HOV� DGYHUELV� >«@� $O� FRVWDW� G
DTXHVWD�IyUPXOD��TXH�pV�O
DGRSWDGD�SHOV�IUDQFHVRV�L�HOV�LWDOLDQV��WUREHP�XVDGHV�HQ�OD�OOHQJXD�DFWXDO�GXHV� DOWUHV� IyUPXOHV�� TXH� FRQVLVWHL[HQ�� O
XQD� D� VXSULPLU� OD� WHUPLQDFLy� >«@� HQ� HO� SULPHU�DGYHUEL� >«@�� O
DOWUD� D� VXSULPLU� DTXHVWD� WHUPLQDFLy� HQ� HO� VHJRQ� >«@�� $PEGXHV� VyQ� >«@�DOWDPHQW� DUWLILFLRVHV�� SHUz� PHQWUH� OD� SULPHUD� pV� HVWUDQ\D� DO� FDWDOj� DQWLF� L� VHJXUDPHQW�GHJXGD� D� XQD� LPLWDFLy� GH� OD� IyUPXOD� HVSDQ\ROD�� OD� VHJRQD� HV� WURED� DEXQGRVDPHQW� XVDGD�SHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��>«@�$UD��TXH�D�TXDOVHYRO�GH�OHV�GXHV�IyUPXOHV��FUHLHP�VXSHULRU� OD�IyUPXOD�IUDQFHVD��GH�TXq�SHU�DOWUD�SDUW� WUREHP�WDPEp�QRPEURVRV�H[HPSOHV�HQ�HOV�QRVWUHV�DXWRUV�PHGLHYDOV��>«(V�SRW�DGPHWUH@��FRP�D�DUWLILFL�HVWLOtVWLF�� OD�VXSUHVVLy�GHO�VHJRQ�PHQW�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@������������ ©HO� IUDJPHQW� WUDQVFULW� FRQWHQLD� HQFUD� DOWUHV� IDOWHV� GH� JUDPjWLFD�� HUD� XQ� EHOO�H[HPSOH� D� UHWUHXUH� SHU� GHPRVWUDU� OD� LPSHQHWUDELOLWDW� GH� PROWV� HQ� T�HVWLRQV� JUDPDWLFDOV�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©OD�IXQFLy�VLQWjFWLFD�TXH�MD�H[HUFHL[�L�KD�H[HUFLW�HQ�WRW�WHPSV�HO�PRW�VLD�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��

(Q�OHV�&RQYHUVHV�GHO������������L������WUREHP�DOÂOXVLRQV�D�OD�GLILFXOWDW�GH�OD�VLQWD[L�SHU�
DOV�UHGDFWRUV��VREUHWRW�DGXOWV��SHUTXq�QR�V
KL�YDOHQ�©UHFHSWHVª��(Q�OD�GHO�������HO�0HVWUH�
XVD�OD�XQLWDW�IXQFLy�VLQWjFWLFD��,�HQ�OHV�GHO����������L�������SODQWHMD�OD�FRQWUDSRVLFLz�HQWUH�
OD�JUDPjWLFD��VLVWHPD�GH�SRVVLELOLWDWV��L�O
HVWLO��WULD�HQWUH�DTXHVWHV�SRVVLELOLWDWV���
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,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�

+HP� WUREDW� LQIRUPDFLy� UHOOHYDQW� VREUH� OHV� FDWHJRULHV� VLQWjFWLTXHV� HQ� OHV� &RQYHUVHV�
VHJ�HQWV��

�����������©+L�KD�HQ�FDGD�OOHQJXD�XQ�RUGUH�JUDPDWLFDO�TXH�SUHVLGHL[�OD�VXFFHVVLy�GHOV�PRWV�GLQV�OD�SURSRVLFLy��4XDQ�O
RUGUH�DPE�TXq�HQV�DFXGHL[HQ�OHV�LGHHV�QR�FRLQFLGHL[�DPE�DTXHVW�RUGUH� JUDPDWLFDO�� O
HVFULSWRU� HO� PRGLILFD�� GH� WDO� PDQHUD�� >«@� TXH� HO� VXEMHFWH� G
XQD�SURSRVLFLy�H[SRVLWLYD��HQFDUD�TXH�SRWVHU�KDJL�HVWDW�HO�GDUUHU�D�DFXGLU�D�OD�QRVWUD�SHQVD��QR�SHU�DL[z�GHL[D�G
DSDUqL[HU�DO�FDS�OD�SURSRVLFLy�>«@�$YXL��D�&DWDOXQ\D�>«@�HO�FRPSOHPHQW�DGYHUELDO�V
DQWHSRVD�PDVVD�VRYLQW�DO�YHUE�VHQVH�FDS� UDy�G
RUGUH�HVWLOtVWLF�� L� DL[t�SHUGHP�XQ�PLWMj�SUHFLyV�G
HPIDVLW]DU�OR� >«@ª� >5HSURGXwW�SHU�5DIHO�����������������@�������������©HOV�PDWHL[RV�FRPSOHPHQWV�DGYHUELDOV�TXH�QRUPDOPHQW�HV�FRQVWUXHL[HQ�DPE�OD�SUHSRVLFLy�D� >«@�H[SUHVVLRQV�FRP�SXMDU�D� O
HUPLWDWJH� L�SXMDU�HQ�DTXHVW� HUPLWDWJH� >«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©HO�WHUPH�UHODWLX��SURQRP�R�DGYHUEL��>«@�HO�WHUPH�UHODWLX�G
RQ�>«@�XQD�RUDFLy�FRP�RQ�YLX�>«@�G
RQ�SURYp�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©OD�SHUtIUDVL�DQWLJD�HO«�GHO�TXDO�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©(O�GRQFV� TXH� FDO� UHEXWMDU� pV� HO�TXH�KRP�XVD�PDODXUGDPHQW� WDQ� VRYLQW�SHU� D�LQWURGXLU�SURSRVLFLRQV�HQ�TXq�V
H[SOLFD�R�MXVWLILFD�HO�FRQWLQJXW�G
XQD�DOWUD�SURSRVLFLy�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©XQ�G
DTXHVWV�SDVVDWJHV�>«@ª��&ODUDPHQW�PXOWLRUDFLRQDO��>5HSURGXwW�SHU�5DIHO�������������@�������������� ©GDYDQW� XQD� SURSRVLFLy� VXERUGLQDGD� LQWURGXwGD� DPE� OD� FRQMXQFLy� TXH� >«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©XQD� SURSRVLFLy� SULQFLSDO� DILUPDWLYD� >«@� QHJDWLYD� >«@� FRQGLFLRQDOV� L�LQWHUURJDWLYHV�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©H[SUHVVLRQV� FRP� >6L� PDL� HO� WUREpVVLX�� 6DSV� UHV� G
(Q� ;"@� XQD� SURSRVLFLy�QHJDWLYD�>«@�8QD�WDO�FRQVWUXFFLy�>1R�PDL�KR�KDYHP�GLW@�>«@�0DL�QR�KR�KDYHP�GLWª�>5HSURGXwW�SHU�5DIHO�������������@��������������� ©6
KD� GH� SRVDU� HVPHQW� QR� VRODPHQW� HQ� HOV�PRWV� LVRODWV�� VLQy� HQ� OHV� IUDVHV� R�FRPELQDFLRQV�GH�PRWV��>«@�(O�FDWDOj�DFWXDO�DEXQGD�HQ�IUDVHV�WRWHV�HVSDQ\ROHV��([SUHVVLRQV�FRP�YHQLU�DFWXDQGR��VHJXLU�UHJLVWUiQGRVH��KD�TXHGDGR�UHVWDEOHFLGR�>«@�,��HQFDUD��VL�GH�OD�IUDVH�SDVVHP�D�OD�SURSRVLFLy�L�GH�OD�SURSRVLFLy�D�OD�FOjXVXOD��WRW�KR�WUREHP�SURIXQGDPHQW�HVSDQ\ROLW]DW��O
RUGUH�GHOV�PRWV��HO�WHPSV�GHO�YHUE��OD�LOÂODFLy�GH�OHV�SURSRVLFLRQV��7DOPHQW��TXH�V
HVGHYp�PROW�VRYLQW�TXH�XQ�HVFULW��QHW�GH�PRWV�HVSDQ\ROV��L�ILQV�FRUUHFWH�TXDQW�D�O
~V�GH�OHV� SUHSRVLFLRQV� L� DOWUHV� PRWV� JUDPDWLFDOV�� pV� HQFDUD� WRW� HVSDQ\RO� SHU� O
HVWUXFWXUDFLy� L�RUGHQDFLy�GH�OHV�FOjXVXOHV�ª�>5HSU��SHU�5DIHO�����������������@�������������©TXDQ�ILQV�LQWURGXHL[�XQ�PHPEUH�GH�OD�SURSRVLFLy�TXH�QR�pV�XQD�GHWHUPLQDFLy�GH�OORF�R�GH�WHPSV�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©FRQVWUXFFLRQV� FRP� ³+L� KD� TXH� KDYHU� YLVW´�� ³7UREDUVH� IURQW� D� XQ� S~EOLF´��³$PE�GLU�TXH«´��³,JQRUDU�HO�SDUDGHUR´��³$OHQWDU�D�SURVVHJXLU´«ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©SURSRVLFLy�QHJDWLYD�>«@�XQ�YHUE�TXH�HV�FRQVWUXLULD�DPE�QR�VL�HO�PRW�QLQJ~�OL�DQpV�DO�GDUUHUD�>«@ª�>5HSURGXwW�SHU�5DIHO�����������������@��
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XQD�IUDVH�R�ORFXFLy�WRWD�FDVWHOODQD�>«@�HOV�>«@�SDVVDWJHV�WUDQVFULWV�>«@�OD�FRQVWUXFFLy�KL�KD�TXH�KDYHU�>«@ª�>5HSURGXwW�SHU�5DIHO�����������������@��������������©XQD�GH�OHV�FRQVWUXFFLRQV�>«@�(QV�SODJXp�GH�IHU�KR�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©XQD� FRQVWUXFFLy� >«@�9HQFp� L� GRQj� PRUW� DOV� HQHPLFV� >«@ª� >5HSURGXwW� SHU�5DIHO�������������@��������������©DTXHVWD��FRQVWUXFFLy�>«@�5HV�QR�SRW�KDYHU�PpV�DJUDGyV�>«@�6HQVH�HO�QR��OD�IUDVH�QR�KDXULD�HVWDW�WDQ�Epª�>5HSURGXwW�SHU�5DIHO�����������������@�������������� ©XQD� SURSRVLFLy� TXH� ID� GH� FRPSOHPHQW� >TXH� WLQJXL� O
DPDELOLWDW� GH@� >«@�LPLWDFLy�GH�OD�FRQVWUXFFLy�HVSDQ\ROD�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©&RQYp� G
HYLWDU� DTXHVWD� FRQFRUGDQoD� GHO� YHUE� KDYHU� DPE� HO� QRP� R� SURQRP�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©OHV�IUDVHV�HVSDQ\ROHV�WDO�\�FXDO��WDO�R�FXDO�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@������������� ©� $TXHVWD� SURSRVLFLy� >«@� SRVD�KL� XQD� GRW]HQD� GH� SUpVVHFVª� >5HSURGXwW� SHU�5DIHO�������������@�������������� ©SUHVHQWDUHQ� XQD� SURSRVLFLy�� TXDO� SURSRVLFLy«� 8QD� SURSRVLFLy� TXDO�LPSRUWjQFLD«��$PEGXHV�FRQVWUXFFLRQV�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©RUDFLRQV�GH�UHODWLX�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©TXDQ�HO�WHUPH�UHODWLX�>«@�pV�O
DWULEXW�>GH�O
RUDFLy�GH�UHODWLX@�>«@�DTXHVWD�FRQVWUXFFLy�>HO«�GHO�TXDO@ª�>5HSURGXwW�SHU�5DIHO�����������������@��������������©SURSRVLFLRQV�FRQGLFLRQDOV��6L�TXHLD�HV�IDULD�PDO�>«@�OD�FRQVWUXFFLy�DPE�O
LPSHUIHW�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©SURSRVLFLRQV� VXERUGLQDGHV� >«@�DPE�TXDQ� R�XQ� UHODWLX� >«@�'
DTXHVWHV�GXHV�FRQVWUXFFLRQV�>DPE�IXWXU�R�VXEMXQWLX@�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©SURSRVLFLy�QHJDWLYD�>«@�FRQVWUXFFLRQV�FRP�>«@���9D�SDVVDU�VHQVH�TXH�FDS�G
HOOV�QR�VH�Q
DGRQpV��1R�PDL�KDYLD�YLVW�XQD�FRVD�VHPEODQW�1R�PDL�QR�O
KDYLD�YLVW�WDQ�FRQWHQW�ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©SURSRVLFLy� QHJDWLYD� >«@� 0DL� YH�� >«@� SURSRVLFLRQV� DILUPDWLYHV� >«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©SURSRVLFLRQV� QHJDWLYHV� >«@� DILUPDWLYHV� >«@�5HV�QR� O
HVSDQWD� >«@� L�1R� UHV�O
HVSDQWD�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������©HO�FRPSOHPHQW�GLUHFWH��>«@�KD�GH�FRQVWUXLU�VH�VHQVH�SUHSRVLFLy��>«@�KDYHP�GH�VXSULPLU� OD� SUHSRVLFLy�D� DPE� TXq� HUUzQLDPHQW� O
KDYtHP� FRQVWUXwW�ª� >5HSURGXwW� SHU�5DIHO�����������������@������������� ©HOV� FRPSOHPHQWV� TXH� SXJXLQ� KDYHU� FRQVWUXwW� DPE� DTXHOOD� SUHSRVLFLy� >«@�ª�>5HSURGXwW�SHU�5DIHO�������������@���
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LQILQLWLX�DPE�OD�SUHSRVLFLy�GH�TXDQ�ID�GH�VXEMHFWH�>«@�4XDQW�D�O
LQILQLWLX�VXEMHFWH�HQ�HO�FDV�G
DQDU�SRVSRVDW�DO�YHUE�SULQFLSDO�GH�OD�SURSRVLFLy�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©>«@� IHQW� VHUYLU� SHU� HQOODoDU� SURSRVLFLRQV� LQGHSHQGHQWV� XQ� PRW� TXH� HUD�H[FOXVLYDPHQW�VXERUGLQDQW�>SXL[@�>«@�(V�SRGHQ�FLWDU�XQ�JUDQ�QRPEUH�GH�SDVVDWJHV�>«@�GHOV�TXDOV�UHVVXUW�HO�FDUjFWHU�GH�PRW�VXERUGLQDQW� GH� SXL[� FRQWUDVWDQW�� GLQV� XQD� PDWHL[D� SURSRVLFLy�� DPE� XQ� FDU� FRRUGLQDQW��SDVVDWJHV� HQ� TXq� XQD� SURSRVLFLy� FRPHQoDGD� DPE� SXL[� IRUPD� SDUW� LQWHJUDQW� G
XQD�SURSRVLFLy�LQGHSHQGHQW�FRPHQoDGD�DPE�FDU��³«�DOWUD�FRVD�QR�YXOO�GH�YRVWUD�VHQ\RULD�QL�GHPDQH�VLQy�OD�YLGD«�&DU�EpQV�GH�IRUWXQD�QR� HQ� GHVLJ� SXL[� VyQ� WUDQVLWRULV� H� VHQVH� QHJXQD� IHUPHWDW´� >«@ª� >5HSURGXwW� SHU� 5DIHO�������������@��������������©�6XSRVHP�XQD�SURSRVLFLy�HQ�TXq�V
H[SOLFD�R�MXVWLILFD�oR�TXH�DFDED�GH�GLU�VH�HQ�XQD�SURSRVLFLy�SUHFHGHQW��DTXHOOD�SURSRVLFLy�QR�SRW�pVVHU�LQWURGXwGD�DPE�GRQFV�>«@�8QD�SURSRVLFLy� VXERUGLQDGD� LQWURGXwGD� DPE�SXL[� pV�XQD�SURSRVLFLy� VXERUGLQDGD�� XQD�SURSRVLFLy�TXH�IRUPD�SDUW�G
XQD�DOWUD�SURSRVLFLy��DPE�SXL[��oR�TXH�GLHP�HQ�XQD�SURSRVLFLy�pV�H[SOLFDW�R�MXVWLILFDW�GLQV�OD�PDWHL[D�SURSRVLFLy��OD�SURSRVLFLy�MXVWLILFDWLYD�R�H[SOLFDWLYD�IRUPD�SDUW� LQWHJUDQW�G
DTXHVWD��$UD� W
KR�GLUp��SXL[�P
KR�GHPDQHV�DPE�WDQWD�G
LQVLVWqQFLD�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©OD�IUDVH�WUDQVFULWD�>([LJLU�HOV�KL�OD�UHVSRVWD@�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@���������������©³(O�TXH�WUHEDOODUj�VHUj�UHFRPSHQVDW�´�³(O�TXH�WUHEDOOL�VHUj�UHFRPSHQVDW�´�>«@�DTXHVWHV�GXHV�FRQVWUXFFLRQV�>«@ª�>5HSURGXwW�SHU�5DIHO�����������������@���������������©�>«@�OD�FRQVWUXFFLy�'HV�GH�WDO�LQGUHW�HVWDQW�>«@�FDO�GRQDU�SUHIHUqQFLD�D�'H�WDO�LQGUHW�HVWDQW�>«@�XQD�H[SUHVVLy�FRP�GH�WDO�LQGUHW�D�WDO�DOWUH�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@���������������©SHUTXq�VHUYHL[�R�SHU�D�LQWURGXLU�XQD�SURSRVLFLy�FDXVDO�>«@�R�SHU�D�LQWURGXLU�XQD�SURSRVLFLy�ILQDO�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@���������������©6L�QR�KL�HTXLYDO� >D�©'HPDQD
OV�KR�� VL�QR�VH�Q
DQLUDQ�VHQVH� WURQDU�W
KRª@�D�XQD� SURSRVLFLy� FRQGLFLRQDO� �VL� QR� HOV� KR� GHPDQHV�� >«@ª� >5HSURGXwW� SHU� 5DIHO� ������������@��

3HO�TXH� ID�D� OHV�FDWHJRULHV� LQIUDRUDFLRQDOV��KL�YHLHP�XVDGHV� OHV�XQLWDWV�GH�VLJQLILFDFLy�
FRQVWUXFFLy��IUDVH��VXEMHFWH��WHUPH��SHUtIUDVL�L�PHPEUH��/D�PpV�XWLOLW]DGD�pV�OD�SULPHUD��
VREUHWRW�HQ�SDUODU�G
DVSHFWHV�GH�OOLJDP�HQWUH�PRWV��~V�GH�FHUWHV�SUHSRVLFLRQV��&RQYHUVHV�
GHO��������������������������������������������������L���������O
~V�GHO�PRW�QR��&RQYHUVHV�
GHO� ������ ������ ������ ����� L� ������� O
~V� GHOV� WHPSV�YHUEDOV� HQ� OHV� VXERUGLQDGHV� ������ L�



�

�

�������L�OD�FRQFRUGDQoD�HQWUH�KDYHU�KL�L�O
HOHPHQW�SRVSRVDW��&RQYHUVD�GHO��������7DPEp�
ID� VHUYLU� DTXHVW� WHUPH�TXDQ� WUDFWD� G
DVSHFWHV� GH� OOLJDP� DPE� LQFLGqQFLD� HQ� O
HVWUXFWXUD�
VLQWjFWLFD�� pV� HO� FDV�GH� OHV�HVWUXFWXUHV�GH� UHODWLX� WUDFWDGHV�HQ� OHV�&RQYHUVHV�GHO������ L�
������DTXHVW�~OWLPD�DQRPHQDGD�©SHUtIUDVLª�HQ�OD�&RQYHUVD�GHO��������)LQDOPHQW�SDUOD�GH�
©FRQVWUXFFLRQVª�HQ�UHIHULU�VH�D�HVWUXFWXUHV�FRP�KDYHU�KL�TXH�L�IURQW�D�������L��������

(O� WHUPH� IUDVH�� HO� ID� VHUYLU� HO� OLQJ�LVWD� GH� *UjFLD� SHU� UHIHULU�VH� FODUDPHQW� D� XQLWDWV�
LQIUDRUDFLRQDOV��������L�QR�WDQ�FODUDPHQW��������©FRPELQDFLRQV�GH�PRWVª��������©([LJLU�
HOV�KL�OD�UHVSRVWDª���

3HO�TXH�ID�DO�VXEMHFWH��HQ�OD�&RQYHUVD�GHO�����)DEUD�ID�XQD�GLVWLQFLy�HQWUH�O
RUGUH�DPE�
TXq� OHV� LGHHV� HQV� YpQHQ� DO� FDS�²pV� D� GLU�� HO� SVLFROzJLF²� L� O
RUGUH� JUDPDWLFDO� GH� OD�
OOHQJXD��

/HV� XQLWDWV� WHUPH� L�PHPEUH� OHV� WUREHP�� OD� SULPHUD� GXHV� YHJDGHV�� SHU� UHIHULU�VH� DOV�
UHODWLXV� PRQR� R� SROLOq[LFV� �&RQYHUVHV� GHO� ����� L� ������� OD� VHJRQD�� XQD� VROD� YHJDGD�
��������DOÂOXGLQW�DOV�FRPSOHPHQWV��

4XDQW�D� O
©H[SUHVVLy�G
XQ�SHQVDPHQW�FRPSOHWª��HO�0HVWUH� V
KL� UHIHUHL[�DPE�HOV� WHUPHV�
SURSRVLFLy�� RUDFLy�� IUDVH� L� H[SUHVVLy�� 3HO� TXH� ID� DO� SULPHU�� O
XVD� HQ� XQD� GHILQLFLy� GH�
SURSRVLFLy� VXERUGLQDGD� �HO� ������ L� HQ� GHILQLFLRQV� SHU� H[WHQVLy�� SHU� UHIHULU�VH� D� XQD�
PXOWLWXG� GH� FDWHJRULHV�� '
HQWUDGD�� HQ� OD� &RQYHUVD� GHO� ������ OD� SURSRVLFLy� pV� XQLWDW�
LQWHUPqGLD�HQWUH�OD�IUDVH�L�OD�FOjXVXOD��(Q�OD�GHO�������GHGXwP�TXH�SRW�HVWDU�FRQVWLWXwGD�
SHU� XQ� YHUE� SULQFLSDO� VHJXLW� G
XQ� LQILQLWLX� VXEMHFWH�� ,� WDPEp� O
XVD� SHU� SDUODU� GH�
SURSRVLFLRQV� SULQFLSDOV�� DILUPDWLYHV� R� QHJDWLYHV� ������� ������ ������ ����� ����� ���������
������� VXERUGLQDGHV� ������� ������ ������ ����� L� �������� FRQGLFLRQDOV� ������� ��������
UHODWLYHV���������©H[SOLFDWLYHV�R�MXVWLILFDWLYHVª�������L������������

3HO�TXH�ID�D�OD�XQLWDW�RUDFLy��HQ�WUHV�&RQYHUVHV�������������L�������OD�ID�VHUYLU�SHU�WUDFWDU�
GH�OHV�UHODWLYHV��L�HQ�OD�GHO�����HV�GHGXHL[�TXH�XQD�©RUDFLy�VXERUGLQDGDª�pV�GLIHUHQW�G
XQ�
PHPEUH�DPE�XQ�YHUE�HQ�LQILQLWLX��



�

�

(Q� OD� � &RQYHUVD� GHO� ������ HO� WHUPH� H[SUHVVLy� HV� UHIHUHL[� WDQW� D� XQD� VXERUGLQDGD�
FRQGLFLRQDO�FRP�D�XQD�SUHJXQWD��HQ�SDUODU�GH�O
~V�GHOV�PRWV�PDL�L�UHV��

(Q� WHUFHU� OORF�� VREUH� OHV�XQLWDWV� VXSUDRUDFLRQDOV�� WUREHP�HQ�HOV� WH[WRV�GH� O
DQ\����� OHV�
XQLWDWV�FOjXVXOD�L�SDVVDWJH��(O�SULPHU�HV�WURED�HQ�OD�&RQYHUVD�GHO�������RQ�pV�XQD�XQLWDW�
TXH� LQFORX� IUDVHV� L� SURSRVLFLRQV�� (O� VHJRQ�� LQGLFD� IUDJPHQWV� PXOWLRUDFLRQDOV� ������ L�
�������

�
����������/$�6,17$;,�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWHV�&RQYHUVHV�

3HO�TXH�ID�DOV�SDUWLWV�SUHVRV�REVHUYDEOHV�VREUH�VLQWD[L��KHP�WUREDW�OD�LQIRUPDFLy�VHJ�HQW��
�����������©eV�XQD�FRVD�GH�QR�GLU�HO�Ep�TXH�IDULHQ�HOV�QRVWUHV�GLDULV�VL�DSDUHJXHVVLQ�HVFULWV�FRUUHFWDPHQW��HQ�XQ�FDWDOj�OOLXUH�GH�FDVWHOODQLVPHV��L�GH�IDOWHV�GH�JUDPjWLFD��L�G
LQYHUVLRQV�L�SOHRQDVPHV�LQHOHJDQWV��>«@�IDOWHV�GH�FRQVWUXFFLy�FRP�OHV�QRWDGHV�HQ�OD�&RQYHUVD�DQWHULRU�>GH�OD�TXDO�Q
pV��HOV�KL��WRW�HO�UHIHUHQW��5HLDO�RUGUH�DFODUDQW��O
DQWHULRUPHQW�UHODWDW��V
XQLUHQ�SHU�D�GHUURWDU«��HO�TXDO�YDOJXp��3HO�PDWt@ª�>5HSURGXwW�SHU�5DIHO�������������@������������©'LX� HO� QRVWUH� DPLF�)HUUDQ� >VLF@� L�0D\RUDO�� ³>«@�HQ�JUDPjWLFD� >«@�HO� FRVWXP�>«@� QR� EDVWD� D� MXVWLILFDU� XQD� UHJOD�� >«@� QR� FDO� >VLF@� REOLGDU� OD� YDORUDFLy� SODWzQLFD��O
HYHQWXDO� HVPHQD� GHOV� IHWV� VHJRQV� XQ� LGHDO� GH� SHUIHFFLy�� 9RUD� OHV� UDRQV� GH� FRVWXP�FRQYLQGULD�WDPEp�HQ�JUDPjWLFD�SHQVDU�HQ�OHV�UDRQV�GH�OD�UDy��GHO�JXVW��GH�OD�EHOOHVD��GH�OD�FXOWXUD´���'
DFRUG��3HUz�HOV�PLWMDQV�G
HVPHQDU�HOV�IHWV�>«@�HQV�HOV�KD�GH�GRQDU�OD�OOHQJXD�PDWHL[D��>«@�V
DWUHYLULD�)HUUDQ�L�0D\RUDO�D�LQWURGXLU�HQ�HO�VHX�FDWDOj�XQ�UHODWLX�SRVVHVVLX�>«@"�/D�OOHQJXD� KL� JXDQ\DULD� VHJXUDPHQW�� SHUz� HO� FDWDOj� QR� OL� IRUQHL[� FDS� PRW� DPE� DTXHVWD�VLJQLILFDFLy��VXVFHSWLEOH�G
DGRSWDU�OD�>���@�>/D�GLVWLQFLy�HQWUH�VHX�L�OOXU�SDUDOÂOHOD�D�OHXU�L�VLHQ@�pV�XQD�FRVD�DUWLILFLDO��SHUz�UHFRO]D�HQ�HO�IHW�GH�O
H[LVWqQFLD��HQ�FDWDOj��GHO�PRW�OOXU�>«@��OOXU�QR�pV�XQD�LQYHQFLy��>«@��,�GHVSUpV��HQFDUD��FDO� WHQLU�HQ�FRPSWH� OD�YLDELOLWDW�GH� OD� LQQRYDFLy�SURSRVDGD� >«@�8Q�HVFULSWRU��D�ULVF�VHX��SRW�DGRSWDU�ULJRURVDPHQW�DTXHVWD�R�DTXHOOD�UHJOD�VL�FUHX�TXH�DPE�HOOD�V
LQWURGXHL[� XQ� SHUIHFFLRQDPHQW� HQ� OD� OOHQJXD� OLWHUjULD�� SHUz� HO� JUDPjWLF� KD� G
pVVHU� PpV�FLUFXPVSHFWH��L�WRW�HO�PpV�TXH�SRW�IHU��HQ�FDVRV�FRP�HO�GH�TXH� L�TXL�R�GH�VHX�L�OOXU��pV�GH�UHFRPDQDU�O
~V�GH�TXL�R�GH�OOXU��VHQVH�FRQGHPQDU��SHUz��TXH�L�VHX��1R�SRW�IHU�DOWUD�FRVD�ª�>5HSU��SHU�5DIHO�����������������@��������������©0pV�TXH�XQ�PRW��XQD�FRQVWUXFFLy�IRUDVWHUD��SRW�SHQHWUDU�HQ�OD�OOHQJXD�VHQVH�TXH�HQV�HQ�>VLF@�DGRQHP��>«@�XQD�FRQVWUXFFLy�>«@�IUDVHV�FRP��³(O�QRVWUH�SDtV�YRO�OD�SDX��L�QRVDOWUHV�VH�OD�JDUDQWLW]HP´�ª�>5HSURGXwW�SHU�5DIHO�����������������@���
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�VHQVH�GDWD������©5HDOPHQW��OD�FRQVWUXFFLy�(VWLF�VHJXU�GH�TXq�YLQGUDQ�SRW�KDYHU�VH�SURGXwW�HQ�FDWDOj�HQIRUD�GH�WRWD�LQIOXqQFLD�FDVWHOODQD��(VWLF�VHJXU�UHFODPDQW�OD�LQWURGXFFLy�GHO�VHX�FRPSOHPHQW�PLWMDQoDQW�GH� HQ�HO� FDV�G
pVVHU� DTXHVW� FRPSOHPHQW�XQ� VXEVWDQWLX�R�SURQRP��GLHQW�VH�(VWLF�VHJXU�GH�O
q[LW�>«@ª�>5HSU��SHU�5DIHO�������������@�

(Q�OD�&RQYHUVD�GHO������GLVWLQJHL[�HQWUH�IDOWHV�L�LQYHUVLRQV�L�SOHRQDVPHV�LQHOHJDQWV��pV�D�
GLU�� HQWUH� GHVFRQHL[HPHQW� GH� OD� JUDPjWLFD� L� LQHSWLWXG� HVWLOtVWLFD�� (Q� OD� GHO� ������
GHVWDTXHQ�O
DSHOÂODFLy�D� O
HPSLULVPH��©HOV�PLWMDQV�G
HVPHQDU�HOV�IHWV�>«@�HQV�HOV�KD�GH�
GRQDU� OD� OOHQJXD�PDWHL[Dª�� L� OD� FLUFXPVSHFFLy�GHO�JUDPjWLF� HQ�T�HVWLRQV�GH� VLQWD[L� DO�
ILQDO�GHO�IUDJPHQW��(Q�OD�GHO��������WRUQHP�D�WUREDU�XQD�DOÂOXVLy�D�OD�SRFD�SHUFHSWLELOLWDW�
GHOV� IHQzPHQV� VLQWjFWLFV�� (Q� OD�&RQYHUVD� VHQVH� GDWD�� KL� KD� VXEMDFHQW� OD� LGHD� TXH� OD�
OOHQJXD�pV�XQ�VLVWHPD�GH�SRVVLELOLWDWV��TXH�QR�QHFHVVjULDPHQW�HV�UHDOLW]HQ��

�

,�,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVWHV�&RQYHUVHV�

3HO�TXH�ID�D�OHV�FDWHJRULHV�VLQWjFWLTXHV��OHV�&RQYHUVHV�UHOOHYDQWV�VyQ�OHV�VHJ�HQWV��
������������©>«@�OD�FRQVWUXFFLy�EODVPDU�G
DOJXQD�FRVD� >«@�OD�FRQVWUXFFLy�QRUPDO�DQWLJD�>«@��/L�UHJUDFLDUHQ�OD�VHYD�ERQD�YROXQWDW�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©>«@�OHV�FRQVWUXFFLRQV�FDVWHOODQHV�FRUUHVSRQHQWV�>D�SHQVDU�D�IHU�DOJXQD�FRVD��HQWUHWHQLU�VH�HQ�DOJXQD�FRVD@�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@������������� ©>«@� JLUV� IRUDVWHUV� >«@�� HO� YHUE� HVWDU� HQYDLQW� O
HVIHUD� GHO� YHUE� pVVHU� >«@�� OD�SHUtIUDVL�KDYHU�KL�TXH�>«@��WHQLU�TXH�>«@ª�>5HSURGXwW�SHU�5DIHO�����������������@�������������� ©>«@� H[SUHVVDU� OD� LGHD� TXH� HQFORXHQ� HOV� PRWV� FRQ� DUUHJOR� D� PLWMDQoDQW� OD�ORFXFLy�DPE�DUUDQMDPHQW�D�ª�>5HSURGXwW�SHU�5DIHO�����������������@�������������� ©>«@� OD� IUDVH� HQ� T�HVWLy� >«@� KH� JXDQ\DW� OD� FRQYLFFLy� GH� TXH� SHU� D� TXH� HO�SURJUpV�SRVpV�DUUHOV«�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©>«@� DTXHVWD� IUDVH� � >³D� SHVDU� GH� KDEpUVHOH� DYLVDGR� GH� OR� FUtWLFD� TXH� HUD� OD�VLWXDFLyQ´@�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@������������� ©>«@� DTXHVWD� FRQVWUXFFLy� � >HO� VDWLVIHWD� L� HO� UHFRQHJXGD� TXH� HVWLF@� >«@ª�>5HSURGXwW�SHU�5DIHO�������������@��������������©>«@�IUDVHV��>6
REVHUYHQ�HQ�HOO@�>«@�SRVDU�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�DO� FRPHQoDPHQW� GH� OD� SURSRVLFLy� >(Q� HO� FDStWRO� VHJ�HQW� HOV� OHFWRUV� KL� WUREDUDQ«@ª�>5HSURGXwW�SHU�5DIHO�������������@���

�������������������������������������������������
�����&RP�TXH�5DIHO�QRPpV�SXEOLFD�OHV�&RQYHUVHV�GDWDGHV�ILQV�DO�������DTXHVWD�FRP�D�Pj[LP�pV�GH�������
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�����������©7RWD�FRQVWUXFFLy�IHWD�D�EDVH�GH�FDQYLDU�TXH�HQ�TXq� >D�PRWLYDQW�HO�TXq�PROWV�DPLFV�HV�WUDVOODGHVVLQ«@�>«@�1L��IHQW�GH�VXEMHFWH��XQD�SURSRVLFLy�FRQMXQWLYD�KDXULD�>«@�GH�FRQVWUXLU�VH�DPE�O
DUWLFOH��(O�TXH�YyV�OL�GLJXpVVLX�DL[z�O
KD�PROHVWDW�HQ�JUDQ�PDQHUD�ª�>5HSURGXwW�SHU�5DIHO�������������@�������������©>«@� OD�PDWHL[D�IDOWD�� O
DGMXQFLy�G
XQ�SURQRP�IHEOH�>«@�DO�YHUE�GH� O
RUDFLy�GH�UHODWLX�>«@�%HQ�FRQVWUXwGHV��OHV�RUDFLRQV�GH�UHODWLX�>«@�6XSRVHP�XQD�RUDFLy�FRP�(O�PRW�$�SURYp�GHO�PRW�OODWt�%��>«@�OD�IUDVH�QRPLQDO�GHO�PRW�OODWt�%�>«@�QR�PLWMDQoDQW�XQD�RUDFLy�LQGHSHQGHQW��VLQy�PLWMDQoDQW�XQD�RUDFLy�VXERUGLQDGD�>«@�� RQ� OD� IUDVH� SURQRPLQDO�GHO� TXDO� >«@� OD� IUDVH� QRPLQDO�GHO�PRW� OODWt�%� >«@� OD� IUDVH�SURQRPLQDO�GHO�TXDO�>«@�OD�LGHD�TXH�MD�pV�H[SUHVVDGD�SHO�SURQRP�UHODWLXª�>5HSURGXwW�SHU�5DIHO�������������@��������������©>«@�XQD�RUDFLy�GH� UHODWLX�PDO�FRQVWUXwGD� >«@ª� >5HSURGXwW�SHU�5DIHO� ������������@��������������©>«@�O
RUDFLy�>V
XQLUHQ�SHU�D�GHUURWDU�HO�FDQGLGDW�FLHUYLVWD@�>«@ª�>5HSURGXwW�SHU�5DIHO�������������@�������������� ©>«@� WUHV� H[HPSOHV� G
XQD� FRQVWUXFFLy� >O
DQWHULRUPHQW� UHODWDW�� HO� UHIHUHQW� D��O
HVWDEOHUW@� >«@� 8QD� IUDVH� FRP� OR� DQWHULRUPHQWH� UHODWDGR� >«@ª� >5HSURGXwW� SHU� 5DIHO�������������@���������������©8Q�GHOV�FRQWUDGLFWRUV�GHO�VHQ\RU�%XOEHQD��TXH�SUHWpQ�TXH�HO�UHODWLX�TXH�QR�KD�G
pVVHU� PDL� XVDW� HQ� IXQFLy� GH� VXEMHFWH�� >«@� $UD�� VL� OD� WRWDOLWDW� R� OD� JUDQ� PDMRULD� GHOV�HVFULSWRUV� DFWXDOV�� FUHLHQW� DYDQWDWMyV� SHU� D� OD� OOHQJXD� TXH� DTXHVWD� SRVVHtV� >«@� OHV� GXHV�IRUPHV�TXL�L�TXH��HV�SRVHVVLQ�DUELWUjULDPHQW�D�XVDU�ULJRURVDPHQW�TXL�FRP�D�VXEMHFWH�L�TXH�H[FOXVLYDPHQW�FRP�D�FRPSOHPHQW�GLUHFWH�>«@�VRODPHQW�OODYRUV�WLQGULD�XQ�VHQWLW�DL[z�GH�GLU�TXH�� HQ� IXQFLy� GH� VXEMHFWH��TXL� pV� VROV� JUDPDWLFDO�� L� O
~V� GH�TXH� FRQVWLWXHL[� XQD� IDOWD� GH�JUDPjWLFD�ª�>5HSU��SHU�5DIHO�������������������@�������������©¢4Xq�pV�XQ�JHUXQGL�QR�DGYHUELDO"�>«@�XQ�JHUXQGL�XVDW�HQ�XQD�IUDVH�TXH�QR�pV�XQD� IUDVH� DGYHUELDO�� TXH�QR� H[SUHVVD� FDS� FLUFXPVWjQFLD�GH� O
DFFLy�GHVLJQDGD�SHO� YHUE�GH�O
RUDFLy�SULQFLSDO�>«@�$TXHVWV� JHUXQGLV� QR� DGYHUELDOV� SHUPHWHQ� GH� FRQMXPLQDU� SURSRVLFLRQV� LQWHUPLQDEOHV�>«@ª�>5HSURGXwW�SHU�5DIHO�����������������@��

�

3HO� TXH� ID� D� OHV� FDWHJRULHV� VLQWjFWLTXHV� LQIUDRUDFLRQDOV�� )DEUD� XVD� OHV� XQLWDWV� GH�
VLJQLILFDFLy� HVSHFLDOLW]DGD� FRQVWUXFFLy�� IUDVH�� VXEMHFWH�� JLU�� SHUtIUDVL� L� ORFXFLy�� /D�
SULPHUD��FRP�KHP�YLVW�HQ�DOWUHV�&RQYHUVHV��IHQW�UHIHUqQFLD�D�DVSHFWHV�GH�OOLJDP�²VHQVH�
LQIOXqQFLD� HQ� O
HVWUXFWXUD� GH� OD� IUDVH� ������� ����� L� ����� R� DPE� LQIOXqQFLD� ������� ���� L�
�����²��D�DVSHFWHV�G
HVWUXFWXUD��WH[WRV�GHO�����L�GHO�������L�D�DVSHFWHV�GH�IXQFLy����������

4XDQW�D� OD�XQLWDW� IUDVH��GHVWDTXHQ�OHV�GHQRPLQDFLRQV� IUDVH�QRPLQDO�� IUDVH�SURQRPLQDO�
�WRWHV� GXHV� HQ� HO� WH[W� GHO� ����� L� IUDVH� DGYHUELDO� �HO� ������� MD� TXH�²OHV�GXHV�SULPHUHV�



�

�

H[SOtFLWDPHQW����� OD� WHUFHUD� LPSOtFLWDPHQW²� UHEHQ� HO� VHX� QRP� D� SDUWLU� GHO� QXFOL� GHO�
FRQMXQW�LQGHSHQGHQWPHQW�GH�O
HVWUXFWXUD�TXH�SUHVHQWHQ��(O�FRQMXQW�GHO�PRW�OODWt�%�pV�XQD�
IUDVH�QRPLQDO�L�GHO�TXDO�pV�XQD�IUDVH�SURQRPLQDO�SHUTXq�HOV�QXFOLV�VHPjQWLFV�UHVSHFWLXV�
VyQ�PRW� OODWt�%� L�TXDO��/D� IUDVH�DGYHUELDO� HV�GHGXHL[�TXH�SRW� HVWDU� FRQVWLWXwGD�SHU�XQ�
JHUXQGL�FRP�D�QXFOL��TXH�pV� OD�IRUPD�YHUEDO�DGYHUELDO�����7DPEp�GHVWDFD��SHO�TXH�ID�D�
O
~V� GH� IUDVH� HQ� DTXHVW� WH[W� GHO� ����� O
DSHOÂODFLy� TXH� ID� HO�0HVWUH� D� O
©H[SUHVVLy� G
XQD�
LGHDª�²TXH�WDPEp�ID�HQ�XVDU�HO�WHUPH�ORFXFLy�HO�����²��FRQWUDSRVDGD�FRP�KHP�YLVW�HQ�
DOWUHV�WH[WRV�IDEULDQV�D�O
©H[SUHVVLy�G
XQ�SHQVDPHQWª�TXH�pV�OD�SURSRVLFLy��

3HO�TXH�ID�D�OHV�DOWUHV�XQLWDWV�LQIUDRUDFLRQDOV��HO�OLQJ�LVWD�GH�*UjFLD�TXDOLILFD�GH�©JLUVª�
HOV�XVRV�DEXVLXV�GH�HVWDU� L� OHV�SHUtIUDVLV�KDYHU�KL�TXH� L� WHQLU�TXH� �HO������� ID�VHUYLU�HQ�
DTXHVW�PDWHL[�WH[W�OD�XQLWDW�SHUtIUDVL�SHU�UHIHULU�VH�D�KDYHU�KL�TXH��L�DOÂOXGHL[�DO�VXEMHFWH�
FRP�D�IXQFLy�VLQWjFWLFD�HO�������

5HVSHFWH�D� OHV�FDWHJRULHV�RUDFLRQDOV��HQ�DTXHVWHV�&RQYHUVHV�GHVWDTXHQ� OHV�DOWHUQDQFHV�
HQWUH� XQLWDWV� GH� VLJQLILFDFLy� HQ� XQ�PDWHL[� WH[W�� /D� TXH� FULGD�PpV� O
DWHQFLy� pV� OD� TXH�
WUREHP�HQ�HO�WH[W�GHO�������HO�JHUXQGL�ER�pV�HO�TXH�FRQVWLWXHL[�XQD�©IUDVH�DGYHUELDOª�TXH�
H[SUHVVD�XQD�©FLUFXPVWjQFLD� GH� O
RUDFLy�SULQFLSDOª�� HO� GROHQW� FRQVWLWXHL[�XQD� IUDVH�QR�
DGYHUELDO� L� SHUPHW� IHU� WLUDOORQJXHV� GH� ©SURSRVLFLRQV� LQWHUPLQDEOHVª�� /D� VHJRQD�
DOWHUQDQoD�� OD� WUREHP� HQ� HO� IUDJPHQW� GHO� ������ HQ� HO� TXDO� WUREHP� XVDWV� IUDVH� L�
SURSRVLFLy���� FRP� D� GHVLJQDFLRQV� GH� O
H[SUHVVLy� G
XQ� SHQVDPHQW�� ,� OD� WHUFHUD�� OD�
FRQVWLWXHL[� OD� SROLVqPLD� GH�RUDFLy�� HQ� HO� WH[W� GHO� ����� MD� TXH� GHVLJQD� WDQW� O
RUDFLy� GH�
UHODWLX�²FRP�pV�KDELWXDO� HQ� OHV�&RQYHUVHV� HQ�JHQHUDO� L� ID� HQ� HO� WH[W�GHO�����²�FRP�
O
H[SUHVVLy�G
XQ�SHQVDPHQW�²FRP�WDPEp�ID�HQ�HO�WH[W�GHO�����²��&RP�D�QRWD�GHVWDFDGD��
HQFDUD��KL�KD� O
~V�GH�IUDVH�SHU�GHVLJQDU�XQD�RUDFLy�VXERUGLQDGD��©D�SHVDU�GH�KDEpUVHOH�
DYLVDGR�GH�OR�FUtWLFD�TXH�HUD�OD�VLWXDFLyQª��HQ�HO�WH[W�GHO�������

�������������������������������������������������
�����,�HQFDUD��HQ�HO�WH[W�GHO�������GHVLJQD�OR�DQWHULRUPHQWH�UHODWDGR�FRP�D�©IUDVHª��
�����&RP�YHXUHP�WRW�VHJXLW��HQ�DTXHVW� WH[W�HO�0HVWUH�SUHVHQWD�XQD� MHUDUTXLD�HVWUXFWXUDO�DVFHQGHQW�HQWUH�IUDVH��RUDFLy�L�SURSRVLFLy��
�����(Q�HO�WH[W�GHO������WDPEp�HO�ID�VHUYLU�SHU�UHIHULU�VH�D�XQD�RUDFLy�VXERUGLQDGD���
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(Q�O
jPELW�VXSUDRUDFLRQDO��HQ�HO�IUDJPHQW�GHO�������KL�WUREHP�OD�XQLWDW�IUDVH�HQ�DOÂOXVLy�
D�GXHV�RUDFLRQV�FRRUGLQDGHV��

3HU� WDQW�� FRP� D� QRWD� JHQHUDO� GHVWDFDEOH� HQ� OHV� &RQYHUVHV� GH� O
DQ\� ������ KL� KD� OD�
SROLVqPLD� REVHUYDGD� HQ� OD� XQLWDW� IUDVH�� FRP� D� XQLWDW� LQIUDRUDFLRQDO�� D� SDUWLU� GHO� QXFOL�
VHPjQWLF� GHOV� FRQMXQWV� GHVLJQDWV�� FRP� D� XQLWDW� RUDFLRQDO�� WDQW� HQ� HO� VHQWLW� G
µRUDFLy�
LQGHSHQGHQW¶� FRP� GH� µVXERUGLQDGD¶�� L�� FRP� D� XQLWDW� VXSUDRUDFLRQDO�� HQ� HO� VHQWLW� GH�
µFRQMXQW�G
RUDFLRQV�FRRUGLQDGHV¶��

�
����������/$�6,17$;,�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<���������

3HO�TXH� ID�D� OD�FRQFHSFLy�GH� OD� VLQWD[L�HQ�DTXHVWHV�&RQYHUVHV��KHP� WUREDW� LQIRUPDFLy�
LQWHUHVVDQW�HQ�HOV�IUDJPHQWV�VHJ�HQWV��

������������"��©HQ�>VLF@�&DVHV�&DUEy�SURSRVDYD�G
HYLWDU�O
HQIDUIHJDPHQW�TXH�HQ�FHUWV�FDVRV�SURGXHL[�O
~V�GH�OD�SHUtIUDVL�HO«�GHO�TXDO�>«@ª�>65RP8%�����@��������������"��©-D�ID�DQ\V�TXH�GLHP��>VLF@²L�IL[HX�YRV�TXH�QR�GLHP�YHQLP�GLHQW��GHIXJLQW�DTXHVWV�DOODUJDVVDPHQWV�GH�PDO�JXVW�TXH�WDQW�V
HVWLOHQ�DYXL�GLD��YHQLU�GLHQW��HVWDQ�JRYHUQDQW�PROW�Ep��DUD�DQHP�D�UHXQLU�QRV�HOV�GLMRXV��>VLF@²�>«@ª�>65RP8%�����@�

6yQ�GRV�IUDJPHQWV�DPE�DSUHFLDFLRQV�HVWLOtVWLTXHV�VREUH�GHWHUPLQDGHV�FRQVWUXFFLRQV��

5HVSHFWH� D� OD� FRQFHSFLy� GH� OHV� FDWHJRULHV� VLQWjFWLTXHV� HQ� DTXHVWHV� &RQYHUVHV�� KHP�
WUREDW�LQIRUPDFLy�LQWHUHVVDQW�HQ�HOV�IUDJPHQWV�VHJ�HQWV��

�

�������������������������������������������������
�����/HV�&RQYHUVHV�TXH�UHSURGXwP�GHOV�DQ\V������������OHV�KHP�FRQVXOWDGHV�GLUHFWDPHQW�D�OD�FDSVD�TXH�HV�FRQVHUYD�D�OD�%LEOLRWHFD�GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��(Q�DTXHVWD�FDSVD�KL� KD� HOV� WH[WRV� TXH� YDQ� VHUYLU� G
RULJLQDOV� SHU� D� O
HGLFLy� GH� %DUFLQR� ������������� TXH� HQ� YD� IHU� XQD�FODVVLILFDFLy� WHPjWLFD� ²WUHQFDQW�� VL� FDOLD�� O
RUGUH� FURQROzJLF�� $TXHVWV� WH[WRV� VyQ�� R� UHWDOOV� GH� /D�3XEOLFLWDW�R�WH[WRV�PHFDQRVFULWV��HQ�WRWV�GRV�FDVRV�DPE�OD�GDWD�DQRWDGD�D�Pj�L�VHQVH�OD�QXPHUDFLy�GH�OD�SjJLQD� GHO� GLDUL�� G
DTXt� O
LQWHUURJDQW� SHO� TXH� ID� D� OD� SjJLQD� DPE�TXq� HQFDSoDOHP� OHV� QRVWUHV� FLWDFLRQV��/
DEUHYLDFLy�65RP8%��GRQFV�� LQGLFD� OD�SURFHGqQFLD�G
DTXHVWD�FDSVD�� L� OD�QXPHUDFLy�D� OD�GUHWD�GHOV�GRV�SXQWV�� OD� QXPHUDFLy� TXH� HOV� HGLWRUV� GH� %DUFLQR� YDQ� GRQDU� D� FDGD� WH[W� ©RULJLQDOª�� 3HU� WDQW�� GRQHP� DO�SULQFLSL�GH�OD�FLWDFLy�OD�GDWD�TXH�KL�KD�DQRWDGD�HQ�HO�UHWDOO�R�HQ�HO�PHFDQRVFULW��VHJXLGD�G
XQ�LQWHUURJDQW�SHUTXq�GHVFRQHL[HP�OD�SjJLQD�GHO�GLDUL�HQ�TXq�HV�YD�SXEOLFDU��L�DO�ILQDO��OD�UHIUqQFLD�QXPHUDGD�GH�OD�FDSVD�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��



�
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���������� "�� ©$PE� DTXHVWD� SURSRVLFLy� >7UXFDQW� D� WRWHV� OHV� FDVHV�� YjUHP� HQ� IL� WUREDU� HO�VXEMHFWH�TXH�FHUFjYHP@�V
HQXQFLHQ�HO�IHW�GH�WUXFDU�D�WRWHV�OHV�FDVHV�L�HO�IHW�GH�WUREDU�HQ�IL�HO�VXEMHFWH�TXH�FHUFjYHP�>«@�JHUXQGL�� >«@�IRUPD�YHUEDO�TXH� Wp� OD� IRUoD�G
XQ�DGYHUEL��DSWD�SHU�WDQW�SHU�IRUPDU�IUDVHV�TXH�H[SUHVVHQ�XQD�FLUFXPVWjQFLD��HO�OORF��OD�FDXVD��HO�PLWMj��HWF����>«@�XQD�SURSRVLFLy�FRRUGLQDGD��L�YjUHP�HQ�IL�WUREDU�HO�VXEMHFWH�TXH�FHUFjYHP��HQ�OD�TXDO��XQ� DGYHUEL� GHPRVWUDWLX� R� UHODWLX�� SHU� H[��� DL[t�� SUHVHQWpV� HO� FRQWLQJXW� GH� OD� SURSRVLFLy�DQWHULRU�FRP�XQD�FLUFXPVWjQFLD�GH�O
DFFLy�H[SUHVVDGD�HQ�OD�VHJRQD�SURSRVLFLy��>«@�(Q�DTXHVWD�LQYHUVLy�HQ�HOV�WHPSV�GHOV�GRV�YHUEV�>9jUHP�WUXFDU�D�WRWHV�OHV�FDVHV��WUREDQW�HQ� IL� HO� VXEMHFWH� TXH� FHUFjYHP@� HVWj� O
RULJHQ� GHO� JHUXQGL� QR� DGYHUELDO�� TXH� DYXL� V
XVD�OODUJDPHQW� SHU� D� HQJDQ[DU� SURSRVLFLRQV� HOV� FRQWLQJXWV� GH� OHV� TXDOV� QR� WHQHQ� VRYLQW� FDS�UHODFLy�HQWUH�HOOV�ª�>65RP8%�����@������������� "�� ©¢(V� >VLF@� TXH� pV� HQFRQJLU� XQD� OOHQJXD� GH� SULYDU� TXH� VLJXL� >«@� H[SUHVVDW�PLWMDQoDQW�XQD�IUDVH�GH�JHUXQGL��>VLF@�DOOz�TXH�IRUoRVDPHQW�KDXULD�G
pVVHU�H[SUHVVDW�SHU�XQD�SURSRVLFLy�FRRUGLQDGD"ª�>65RP8%�����@������������� "�� ©HV� GyQD�PLOORU� LGHD� GH� TXLQD� pV� OD� FRQVWUXFFLy� FRPEDWXGD�� 8QD� GRW]HQD�G
H[HPSOHV�HVFROOLWV�VyQ�PLOORUV�SHU�D�IHU�FRPSUHQGUH�TXLQ�pV�HO�JHUXQGL�TXH�FRPEDWHP�TXH�XQD�OODUJD�H[SOLFDFLy�GH�TXLQD�KD�G
pVVHU�OD�IXQFLy�G
XQ�JHUXQGL�>«@ª��>65RP8%�����@������������� "�� ©8QD� IUDVH� IRUPDGD� DPE� XQ� JHUXQGL� ER�� FRQVWLWXLQW� XQD� GHWHUPLQDFLy�FLUFXPVWDQFLDO��SRW�DQDU�GDYDQW�R�GDUUHUD�GHO�YHUE�SULQFLSDO� >«@�3HUz�XQD� IUDVH� IRUPDGD�DPE�XQ�JHUXQGL�GROHQW�>«@�YD�QHFHVVjULDPHQW�GDUUHUD�HO�YHUE�SULQFLSDO�>«@�4XDQ� DO� ILQDO� G
XQD� SURSRVLFLy� VH
QV� RFRUUH� G
HVFULXUH� XQD� IUDVH� GH� JHUXQGL� >«@� VL�SRGHP�DQWHSRVDU�OD�DO�YHUE�SULQFLSDO�>«@��HO�JHUXQGL�pV�ER��VL�QR�pV�SRVVLEOH��HO�JHUXQGL�pV�GROHQW��L�FDO�UHHPSODoDU�OD�IUDVH�GH�JHUXQGL�SHU�XQD�SURSRVLFLy�FRRUGLQDGD�DPE�OD�SULPHUD�R�GRQDU�TXDOVHYRO�DOWUH�WRPE�DO�SHUtRGH�>«@ª�>65RP8%�����@��
������"����������"��©IHU�SUHFHGLU�GH� OD�SUHSRVLFLy�GH� O
LQILQLWLX�TXDQ�ID�GH�VXEMHFWH�G
XQD�SURSRVLFLy��>«@�TXDQ�O
LQILQLWLX�VXEMHFWH�YD�DO�GDUUHUD�GHO�YHUE�SULQFLSDO��FUHLHP�SUHIHULEOH�>¡��VLF@�FRQVWUXLU�OR�DPE�GH�>«@��(Q� OD� SURSRVLFLy� $QDU�QL� QR� HQV� HUD� SHUPqV�� HO� VXEMHFWH� >«@� pV� OD� IUDVH� DQDU�KL��DTXHVWD�IUDVH�FRQWp�XQ�LQILQLWLX�>«@�TXDQ�XQD�IUDVH�G
LQILQLWLX�>«@�HQ�OORF�G
DQDU�DO�GDYDQW�GHO�YHUE�GH�OD�SURSRVLFLy�>«@ª�>65RP8%�����@��������"�������"��©RQ�HO�FDWDOj�SDUODW�RSRVD�O
LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy��QR�KL�KHP�GH�YHXUH�XQD�FRQVWUXFFLy�GHIHFWXRVD�>«@ª�>65RP8%�����@���������"�������"��©>«@�OHV�ORFXFLRQV�TXDQWLWDWLYHV�PROW�GH��WDQW�GH��HWF��>«@�8QD�UHDFFLy�V
KD�LQLFLDW�D�IDYRU�G
DTXHOOHV�ORFXFLRQV�DL[t�FRP�D�IDYRU�GH�O
~V�GH�O
LQILQLWLX�VXEMHFWH�L�GHOV�LQILQLWLXV�FRPSOHPHQWV�SUHFHGLWV�GH�OD�SUHSRVLFLy�GH��$UD��HOV�SDUWLGDULV�GHO�UHYLVFRODPHQW�G
DTXHVWHV� FRQVWUXFFLRQV� >«@� HOV� DGMHFWLXV� TXH� HV� WUREHQ� HQ� HO� FDV� GH� QHJUH� HQ� XQD�H[SUHVVLy�FRP�GRV�YHVWLWV�EODQFV�L�XQ�GH�QHJUH�ª�>65RP8%�����@���������"�������"��©4XDQ�HO�FDWDOj�SUHVHQWD��DPE�OD�PDWHL[D�YDORU��GXHV�FRQVWUXFFLRQV�$�L�%�>«@ª�>65RP8%�����@������������ "�� ©1R�KDYHP�YHULILFDW� >«@� O
H[WHQVLy� G
DTXHVW� FDQYL� GH�TXH� HQ�TXq� >©GDUUHUD�O
DUWLFOHª@��(V�WUDFWD�VHQV�GXEWH�G
XQ�FUHXDPHQW�HQWUH�GXHV�H[SUHVVLRQV�FRP�QR�Vp�TXq�YRO�L�QR�Vp�HO�TXH�YROª�>65RP8%�����@��

�������������������������������������������������
�����&RP�TXH�OHV�DQRWDFLRQV�PDQXVFULWHV�DOWHUQHQ�SHU�D�OD�FRQVLJQDFLy�GHOV�PHVRV�OD�QXPHUDFLy�DUjELJD�L�OD� URPDQD��GDYDQW� OD�QRWDFLy�DPE�GRV�SDOV��QR�TXHGD�FODU�VL�pV�HO�PHV�GH� IHEUHU� �HO� ,,��R�GH�QRYHPEUH��O
�����
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��������� "�� ©$PE� DTXHVW� RQ� SURQRP�� (Q� >VLF@� &DVHV�&DUEy� KD� FRQIHFFLRQDW� OD� VHYD�FRQVWUXFFLy��8Q�KRPH�G
RQ�OD�SqUGXD�pV�IjFLO�GH�UHSDUDU��'LHP�FRQIHFFLRQDW��SHUTXq�DTXHVWD�FRQVWUXFFLy� L� O
DQWLJD�VREUH�OD�TXDO�HQ�>VLF@�&DVHV�&DUEy�YRO�UHFRO]DU�OD�VyQ�GXHV�FRQVWUXFFLRQV�GLIHUHQWV��HO�OXOÂOLj�>VLF@�Wp�OD�YDORU�GH�O
DEODWLX�OODWt��GHSqQ�GLUHFWDPHQW�GHO�YHUE�GH�O
RUDFLy�GH�UHODWLX��OORDU��>«@�6L�HQ�>VLF@�&DVHV�&DUEy�>«@� QR� Wp� XQ� VRO� H[HPSOH� GH�G
RQ� DPE� OD� YDORU� GHO� JHQLWLX� OODWt�� pV� HYLGHQW� TXH� OD� VHYD�FRQVWUXFFLy�pV�ILOOD�G
XQD�LPLWDFLy�GH�OD�FRQVWUXFFLy�IUDQFHVD�>«@ª�>65RP8%�����@������������� "�� ©>&DVHV�&DUEy@� DIHJLD�� ³(Q� DTXHVWHV� IUDVHV� � >«@� HQ� >VLF@� &DVHV�&DUEy�SURSRVDYD�G
HYLWDU�O
HQIDUIHJDPHQW�TXH�HQ�FHUWV�FDVRV�SURGXHL[�O
~V�GH�OD�SHUtIUDVL�HO«�GHO�TXDO�>«@�1R�DOWUD�FRVD�YROLD�GLU�HQ�SUHJXQWDU�VH�VL�QR�YDOGUj�PpV��HQ�WDO�L�WDO�IUDVH�>«@�HQ�FRQIHFFLRQDU�OHV�VHYHV�IUDVHV�>©(Q�YDLJ�YHXUH�FRPHQoDU�GRV��GH�YDSRUV��G
RQ�OD�FDUFDVVD�GH�IHUUR�GRQDYD�MD�LGHD�GHO�TXH�KDYLHQ�G
pVVHUª��©VHJXHL[�XQ�FXUV�G
RQ�O
HVTXHPD�HOHPHQWDO«�HV�SRW�IL[DUª��©([SRVD�6HLSHO�DOJXQHV�WHRULHV�G
RQ�O
DSOLFDFLy�FRQFUHWD�pV�PROW�GLVFXWLGDª��©«�VL�UHDOPHQW�HV�SRW�GRQDU�HO�QRP�GH�SRHWD�DO�YHUVLILFDGRU�G
RQ�OD�SREUHVD�GH�VHQWLPHQW�L�GH�YRFDEXODUL�WUDVSDVVD�HOV�OtPLWV«ª@ª�>65RP8%�����@�������������"��©G
DTXHVWD�H[SUHVVLy�>©PH
Q�ULF��G
HOOª@�V
KD�SDVVDW�D�XQ�PH
Q�ULF�G
HOO�>«@��/ODYRUV��DL[t�FRP��HQ�HO�FDV�GH�UHHPSODoDU�G
HOO�SHU�HQ��HQ�XQD�IUDVH�FRP�HP�ULF�G
HOO��GLHP�PH
Q� ULF�� HQ� XQD� IUDVH� FRP� P
HQULF� G
HOO�� GLUHP� PH� Q
HQULF� >«@� H[SUHVVLRQV� FRP�PHQULF�>VLF@��TXH�SRW�VLJQLILFDU�PH
Q�ULF�L�P
HQULF�>«@ª�>65RP8%�����@�������������"��©TXDQ�HQV�WUREHP�GDYDQW�XQ�FRPSOHPHQW�GLUHFWH�LQWURGXwW�DPE�OD�SUHSRVLFLy�D� �VLD� HQ� XQD� WUDGXFFLy� GH� O
HVSDQ\RO�� VLD� TXH�� HVFULYLQW�� VH
QV� RFRUUL� OD� FRQVWUXFFLy�HVSDQ\ROD�� >«@� (O� IHW� G
LQWURGXLU� O
HVSDQ\RO� HO� FRPSOHPHQW� GLUHFWH� GH� SHUVRQD� DPE� OD�SUHSRVLFLy� D� SHUPHW� D� DTXHVWD� OOHQJXD� XQD� OOLEHUWDW� HQ� O
RUGUH� GHOV� PHPEUHV� GH� OD�SURSRVLFLy� >«@� HQ� PROWV� FDVRV�� HQ� WUDGXLU� GH� O
HVSDQ\RO� >FDO@� >«@� UHFyUUHU� D� XQD� DOWUD�FRQVWUXFFLy��>«@�YHLHP�VRYLQW�KDYHU�VH�KDJXW�GH�FRQVHUYDU��OD�SUHSRVLFLy���FRQWUD�OD�UHJOD�JHQHUDO� GH� FRQVWUXFFLy� GHO� FRPSOHPHQW� GLUHFWH�� $L[t� WUREHP� WUDGXwW�� ³7DPELpQ� YLVLWy� DO�EDUyQ�GH�9LYHU� XQD�QXWULGD� UHSUHVHQWDFLyQ�GH� OD�8QLyQ�*UHPLDO«´�SHU� ³7DPEp�YLVWj� DO�EDUy� GH�9LYHU� XQD� QRGULGD� UHSUHVHQWDFLy� GH� OD�8QLy�*UHPLDO«´� >«@� FDO� >«@� GRQDU� XQ�DOWUH� WRPE�D� OD� IUDVH�� SHU� H[HPSOH�� ³7DPEp� IRX�YLVLWDW� HO�EDUy�GH�9LYHU�SHU�XQD�QRGULGD�UHSUHVHQWDFLy�GH«´�ª�>65RP8%�����@������������� "�� ©TXDQ� UHLQWURGXwP� XQ� YHUE� HQ� HO� OOHQJXDWJH� OLWHUDUL� FDO� QR� VROV� FRQqL[HU��H[DFWDPHQW�OD�VHYD�VLJQLILFDFLy��VLQy�VDEHU�TXLQV�FRPSOHPHQWV�GHPDQD��TXLQD�FRQVWUXFFLy�H[LJHL[�>«@�3HUz�WDPEp�pV�PROW�IUHT�HQW�GH�WUREDU�YHUEV�DUFDLFV�DFRPSDQ\DWV�GH�FRPSOHPHQWV�TXH�QR�VyQ�HOV�TXH�HOV�SHUWDQ\�G
DGMXQWDU�ORV��FDGD�GLD�WUREHP�FRQVWUXFFLRQV�GHIHFWXRVHV�DPE�YHUEV�FRP�EODVPDU�>«@�/L� UHJUDFLHP� OHV� VHYHV� SDUDXOHV�� (Q� VXEVWLWXFLy� G
DTXHVWD� FRQVWUXFFLy�� WUREHP� DYXL�JDLUHEp�H[FOXVLYDPHQW��(O�UHJUDFLHP�SHU�OHV�VHYHV�SDUDXOHV��>«@�XQD�SURSRVLFLy�FRP�(VWD�WHRUtD� VH� DSR\D� HQ� ORV� KHFKRV� TXH«� >«@� HQ� IUDVHV� FRP� DTXHVWHV� >«@� /D� FRQVWUXFFLy�FRUUHFWD�pV��$TXHVWD�WHRULD�UHFRO]D�HQ�HOV�IHWV�TXH«ª�>65RP8%�����@��������������"��©O
DGRSFLy�GHO�JLU�G
RQ�DPE�OD�YDORU�GH�HO�GHO�TXDO�>«@�HOV�H[HPSOHV�DQWLFV�LQYRFDWV�QR�MXVWLILFDYHQ�OD�FRQVWUXFFLy�SURSRVDGD�>«@�XQD�H[SUHVVLy�FRP�F
HVW�XQH�FKRVH�R��MH�VXLV�GpWHUPLQp�>«@ª�>65RP8%�����@������������"��©DL[t�YD�GHVFDEGHOODQW�VH�HO� WHOHJUDPD�UHGDFWDW�D� OODUJV�SHUtRGHV�FRQVWUXwWV�D�EDVH�GHO�IDPyV�JHUXQGL�FRSXODWLX�>«@ª�>65RP8%�����@�������������"��©XQD�IUDVH�FRP�'HPj�YLQGUp�D�0DQUHVD�>«@ª�>65RP8%�����@�������������"��©$TXHOOD�IUDVH�IUDQFHVD�>,O�\�D�GHX[�DQV�M
DL�GLQp�DYHF�PRQ�SqUH@�L�DTXHVWHV�GXHV�IUDVHV�HVSDQ\ROHV�>$\HU�KHPRV�HVWDGR�HQ�VX�FDVD�L�(VWD�PDxDQD�OHV�GL�HO�GHVD\XQR@�>«@ª�>65RP8%�����@��
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�����������"��©4Xq�pV�HO�JHUXQGL"�8QD�IRUPD�YHUEDO�>«@�TXH�GLQV�XQD�SURSRVLFLy��VHUYHL[�SHU�D�IRUPDU�IUDVHV�DGYHUELDOV��>«@�)XQFLy�GHO�JHUXQGL��8Q�H[HPSOH�OD�IDUj�FRPSUHQGUH��³$KLU��SDVVDQW�SHU�OD�5DPEOD��YDLJ�WUREDU�HO�QRVWUH�DPLF�-DXPH´��/D�IUDVH�SDVVDQW�SHU�OD�5DPEOD�HQXQFLD�XQD�FLUFXPVWjQFLD�GHO� IHW� GH� WUREDU�KL� O
DPLF� -DXPH� >«@� XQD� IUDVH� GH� JHUXQGL� pV� XQD� IUDVH� DGYHUELDO�ª�>65RP8%�����@�������������"��©³9DP�DQDU�D�FDVD�VHYD��WUREDQW�TXH�MD�HUD�D�IRUD�´�4XDQ�KRP�KD� IHW�QRWDU�TXH�DTXHVWD�FRQVWUXFFLy��DYXL� WDQ�HVWHVD�HQ�HO�FDWDOj�HVFULW��pV�GROHQWD��SHUTXq�HO�JHUXQGL��HVVHQW�XQD�IRUPD�YHUEDO�O
RILFL�GH�OD�TXDO��GLQV�OD�SURSRVLFLy��pV�GH�IRUPDU�IUDVHV�DGYHUELDOV� �oR�pV��TXH�IDQ� O
RILFL�GH�GHWHUPLQDFLy�FLUFXPVWDQFLDO���QR�KD�G
HPSUDU�VH�IRUPDQW�XQ�JUXS�GH�PRWV��WUREDQW�TXH�MD�HUD�D�IRUD��TXH�GHQRWD�TXHOFRP�TXH�QR� FRQVWLWXHL[� FDS� GHWHUPLQDFLy� FLUFXPVWDQFLDO� >«@� KL� KD� DOJXQ� HVFULSWRU� TXH� WUDFWD� GH�OOHYDU�YDORU�D�DTXHVWD�FRQGHPQDFLy�REMHFWDQW��%p�� L� TXq� KL� ID� TXH�� GDUUHUD� O
HQXQFLDFLy� G
XQ� IHW�� DOOz� TXH� pV� VLPSOHPHQW� XQD�FRQVHT�qQFXD� G
DTXHVW� L� TXH� RUGLQjULDPHQW� pV� H[SUHVVDW� PLWMDQoDQW� XQD� SURSRVLFLy�LQGHSHQGHQW�� KR� H[SUHVVHP�DUD�� YDOHQW�QRV�GHO� JHUXQGL� HVSDQ\RO�PLWMDQoDQW�XQD� IUDVH�GH�JHUXQGL��TXH�HQV�HVWDOYLD�WDOODU�HO�SHUtRGH�L�REULU�QH�XQ�GH�QRX"��eV�HYLGHQW�>«@�TXH�HQ�XQD�OOHQJXD�HQ�TXq�DTXHVW�~V�GHO�JHUXQGL�HVGHYLQJXpV�KDELWXDO��HO� OHFWRU�GDYDQW�XQD�SURSRVLFLy�FRP�OD���>+HP�DQDW�GH�$�D�%�DWDFDQW� O
HQHPLF��TXH�V
KD�YLVW�REOLJDW�D�UHFXODU@��TXH�pV�LJXDO�D�OD���>+HP�DQDW�GH�$�D�%�L�KHP�DWDFDW�O
HQHPLF��TXH�V
KD�YLVW�REOLJDW�D�UHFXODU@�QR�WUDXULD�SDV�HQ�FODU�VL� O
DWDF�D�O
HQHPLF�KD�WLQJXW�OORF�GXUDQW�O
DQDGD�GH�$�D�%�R�GHVSUpV�GH�O
DUULEDGD�D�%�ª�>65RP8%�����@��������������"��©(OV�JXDQ\V�TXH�HQ�FDWDOj�PRGHUQ�KD�IHW�OD�FRQVWUXFFLy�P
DJUDGDUj�YHXUH
O�HQ�SHUMXGLFL�GH�OD�FRQVWUXFFLy�P
DJUDGDUj�GH�YHXUH
O��L�O
DSDULFLy�HQ�HO�OOHQJXDWJH�HVFULW�GH�OD�FRQVWUXFFLy�XQ�QHJDWLX�HQ�VXEVWLWXFLy�GH�OD�FRQVWUXFFLy�WDQ�FDWDODQD�XQ�GH�QHJDWLX��VyQ�XQ�EHOO�H[HPSOH�GH�FRP�OHV�FRQVWUXFFLRQV�FDUDFWHUtVWLTXHV�GHO�FDWDOj�>«@�8Q�DOWUH�FDV�G
DFRVWDPHQW�DO�FDVWHOOj�pV�O
H[WHQVLy�TXH��HQ�HO�FDWDOj�FLXWDGj�L�VREUHWRW�HQ�OD� OOHQJXD� HVFULWD�� KDYLD�SUHV� O
~V�GH� OD�SUHSRVLFLy�D� HQ� HO� FRPSOHPHQW�GLUHFWH� >«@��$Ft��WDPEp�� QR� HV� WUDFWD� G
XQD� FRQVWUXFFLy� FRPSOHWDPHQW� HVWUDQ\D� DO� FDWDOj� L� TXH� HO� FDWDOj�PRGHUQ�GHJXpV�D�OD�VROD�LQIXqQFLD�FDVWHOODQD��>«@ª�>65RP8%����������@��������������"��©-D�ID�DQ\V�TXH�GLHP��>VLF@�²L�IL[HX�YRV�TXH�QR�GLHP�YHQLP�GLHQW��GHIXJLQW�DTXHVWV� DOODUJDVVDPHQWV� GH� PDO� JXVW� TXH� WDQW� V
HVWLOHQ� DYXL� GLD�� YHQLU� GLHQW�� HVWDQ�JRYHUQDQW�PROW�Ep��DUD�DQHP�D�UHXQLU�QRV�HOV�GLMRXV��>VLF@²�>«@�,� DTXHVWD� UHJOD� pV� WDQW� >VLF@� GLQV� OD� QRVWUD� PDQHUD� GH� FRQVWUXLU� OHV� IUDVHV� GH� VHQWLW�SRVLWLX��TXH� VRYLQW� O
DSOLTXHP�jGKXF�TXDQ�SDUOHP� O
HVSDQ\RO��D�FDGD�PRPHQW� VH� VHQWHQ�D�%DUFHORQD� IUDVHV� FRP� WHQHPRV� WUHV� GH� D]XOHV� >«@�� 'RQFV� Ep�� QR� pV� UDU� GH� WUREDU� HQ� HO�FDWDOj�HVFULW�FRQVWUXFFLRQV�FRP�DTXHVWD��HQ�DTXHVW�SROLQRPL�KL�KD�GRV�WHUPHV�SRVLWLXV�L�WUHV�QHJDWLXV��>«@ª�>65RP8%�����@�

4XDQW� D� OHV� FDWHJRULHV� LQIUDRUDFLRQDOV�� WUREHP� HQ� DTXHVWV� WH[WRV� OHV� XQLWDWV� IUDVH��
FRQVWUXFFLy�� VXEMHFWH�� H[SUHVVLy�� SHUtIUDVL�� PHPEUH� L� JLU�� /D� XQLWDW� IUDVH�� TXH� WDPEp�
WUREHP� FRP� D� XQLWDW� RUDFLRQDO�� OD� ID� VHUYLU� )DEUD� HQ� FLQF� IUDJPHQWV� ������ ������ ������
������������SHU�GHILQLU�FODUDPHQW�OD�IUDVH�DGYHUELDO�FRP�O
H[SUHVVLy�G
XQD�FLUFXPVWjQFLD�
GHO�YHUE�GH�OD�SURSRVLFLy�SULQFLSDO��VREWUHWRW�HQ�HOV�GRV�~OWLPV�WH[WRV��L�SHU�UHIHULU�VH�D�
OD�IUDVH�G
LQILQLWLX��WH[W�GHO���������FRP�D�VXEMHFWH�G
XQD�SURSRVLFLy��

(O�WHUPH�FRQVWUXFFLy�pV�XVDW�HQ�PROWV�WH[WRV���������������������������������������������
L� ������� SHU� IHU� UHIHUqQFLD� D� T�HVWLRQV� GH� OOLJDP� VHQVH� LQIOXqQFLD� HQ� O
HVWUXFWXUD�



�

�

RUDFLRQDO� L� HQ� TXDWUH� WH[WRV� ������� ����� ����� L� ������� D� T�HVWLRQV� GH� OOLJDP� DPE�
LQIOXqQFLD�HQ�O
HVWUXFWXUD�RUDFLRQDO�����

/HV� DOWUHV� XQLWDWV� GH� VLJQLILFDFLy�� )DEUD� OHV� XVD� PHQ\V� IUHT�HQWPHQW�� H[SUHVVLy�� SHU�
UHIHULU�VH�DO�IUDJPHQW�GRV�YHVWLWV�EODQFV�L�XQ�GH�QHJUH������������SHUtIUDVL��SHU�UHIHULU�VH�
DO� FRQMXQW� HO���� GHO� TXDO� ��������PHPEUH�� SHU� UHIHULU�VH� DOV� FRPSOHPHQWV� L� HO� VXEMHFWH�
��������L�JLU��SHU�UHIHULU�VH�DO�FRQMXQW�G
RQ���������

3HO�TXH�ID�D�OHV�XQLWDWV�RUDFLRQDOV��GHVWDTXHQ�HOV�IHWV�VHJ�HQWV��

D��/
~V�PDMRULWDUL�GHO�WHUPH�SURSRVLFLy�FRP�D�H[SUHVVLy�G
XQ�SHQVDPHQW��WH[WRV�GHOV������
������ ����� L� ������� DPE� UHIHUqQFLD� H[SUHVVD� D� XQD� MHUDUTXLD� HQ� UHODFLy� DPE� OHV� IUDVHV�
DGYHUELDO��WH[WRV�GHO������L�������L�G
LQILQLWLX�����������

E�� /D� SROLVqPLD� GHOV� WHUPHV� H[SUHVVLy� �WH[WRV� GHOV� GLHV� ���� L� ������ ²ILQV� L� WRW� HQ�
DOWHUQDQoD�HQ�HO�PDWHL[�WH[W��������DPE�OD�XQLWDW�IUDVH²�L�IUDVH��WH[WRV�GHOV�GLHV�������
�����������������L��������FRP�D�HQXQFLDFLy�G
XQ�SHQVDPHQW��L��FRP�KHP�YLVW�VXDUD��FRP�
D�XQLWDWV�LQIUDRUDFLRQDOV���

F�� /
~V� H[FOXVLX� ²HQ� XQ� VRO� WH[W� ������� SHUz²� GHO� WHUPH� RUDFLy� SHU� SDUODU� GH� OHV�
UHODWLYHV��

3HO�TXH�ID�DO�QLYHOO�VXSUDRUDFLRQDO��GHVWDFD�HQ�SULPHU�OORF�OD�FRQGHPQD�TXH�HO�0HVWUH�ID�
GHO� JHUXQGL� FRSXODWLX� HQ� WHUPHV� GHO� TXH� OD� OLQJ�tVWLFD� WH[WXDO� L� GLVFXUVLYD� DQRPHQD�
©FRKHUqQFLDª�� HQ� OD� &RQYHUVD� GH� O
���� UHEXWMD� DTXHVW� ~V� SHUTXq� SHUPHW� OOLJDU�
SURSRVLFLRQV� QR� UHODFLRQDGHV� VHPjQWLFDPHQW�� ,�� HQ� VHJRQ� OORF�� KL� KD� OHV� DOÂOXVLRQV� DO�
SHUtRGH��WDPEp�SDUODQW�G
DTXHVW�JHUXQGL������������L��������

�

�������������������������������������������������
�����(Q�HO�WH[W�GHO������QR�TXHGD�FODU�D�TXq�HV�UHIHUHL[�DPE�HO�WHUPH�FRQVWUXFFLy��
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����������/$�6,17$;,�$�/$�©&219(56$�$0%�3203(8�)$%5$ª��9�������

3HO� TXH� ID� D� OD� VLQWD[L�� HQ� DTXHVWD� HQWUHYLVWD� D� )DEUD� QRPpV� KHP� WUREDW� DTXHVWD�
LQIRUPDFLy�UHOOHYDQW��

�3�������©(O�PpV�HQGDUUHULW��LQGXEWDEOHPHQW��HQFDUD��pV�OD�VLQWD[L��FRP�WRW�HO�TXH�Wp�UHODFLy�tQWLPD�DPE�HO�SHQVDPHQW�ª�

(O�0HVWUH�GHVWDFD�HO�FRPSRQHQW�SVLFROzJLF�GH�OD�VLQWD[L��

�
����������/$�6,17$;,�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

3HO� TXH� ID� D� OD� FRQFHSFLy� GH� OD� VLQWD[L�� WUREHP� OD� LQIRUPDFLy� VHJ�HQW� HQ� DTXHVWHV�
&RQYHUVHV��

�����������"��©eV�SURX�VDEXW�TXH�D�XQD�FRPELQDFLy�VLQWjFWLFD�G
XQD� OOHQJXD�QR�FRUUHVSRQ�VHPSUH� XQD� PDWHL[D� FRPELQDFLy� HQ� XQD� DOWUD� OOHQJXD�� >«@� 3HUz� DL[y� pV�� QDWXUDOPHQW��VRYLQW�REOLGDW�HQ�OHV�WUDGXFFLRQV�PHFjQLTXHV�IHWHV�WUDGXLQW�PRW�SHU�PRW�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH�>«@�3HUz�HQFDUD�KL�KD�TXHOFRP�GH�SLWMRU�HQ� OD�QRVWUD�SUHPVD�� L� VyQ� OHV� IDOWHV�QR�FRQWUD�HO�FDWDOj��VLQy�FRQWUD�OD�JUDPjWLFD�JHQHUDO��DTXHOOHV�IDOWHV�TXH�D�WRW�DUUHX�IDQ�GLU�GHOV�TXH�OHV�FRPHWHQ� TXH� QR� VDEHQ� G
HVFULXUH�� $TXt� HV� GyQD�� GRQFV�� HO� FDV� GH� FRQILDU�VH� OD� WDVFD�G
HVFULXUH�SHU�DO�S~EOLF�D�JHQW�TXH�QR�VDS�G
HVFULXUH��� +HXV�DTXt�DOJXQV�H[HPSOHV�G
DTXHVWHV�IDOWHV�YHUJRQ\RVHV��� ³$O� FDPS� ;� YD� WHQLU� OORF� DTXHVW� SDUWLW�� HO� TXDO�� GRQDGD� OD� EDL[D� IRUPD� GHO� <�� MD� D�O
DYDQoDGD�HUD�SUHYLVWD�XQD�YLFWzULD�GHO�=�´�³«�G
XQ�IRUW�[XW�TXH�DPE�WRW�L�SDUDU�;�OD�EDOD�UHERWp�DO�PDUF�´�³«�MD�TXH�HO�MRF«�GH�WRWHV�PDQHUHV�HO�QLYHOO�GH�IRUFHV�HUD�PDQLIHVW�´�
³«YD�LQFyUUHU�HQ�SHQDOW\��TXH�WLUj�;�L�=�YD�SDUDU�OR�DPE�PROW�G
HQFHUW�´ª�����>&RQYHUVD� UHWDOODGD� L� HQJDQ[DGD� DO� IXOO� Q~PHUR� ���� GH� OD� FDSVD� GH� OD� ELEOLRWHFD� GHO�6HPLQDUL�GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD�@������������� "�� ©>«@� IyUD� G
DFRQVHOODU� GH� QR� UHFyUUHU� WDQW� D� O
DQWHSRVLFLy� GHOV�FLUFXPVWDQFLDOV�� GH� TXq� DYXL� V
DEXVD�� ³(Q� HO� VHJRQ� FDStWRO� KHP� OOHJLW´� pV�� HQ� JHQHUDO���PLOORU�� PpV� FRUUHFWH�� TXH� ³(Q� HO� VHJRQ� FDStWRO� KL� KHP� OOHJLW´�� SHUz� PROW� PLOORU� pV�� HQ�JHQHUDO��³+HP�OOHJLW�HQ�HO�VHJRQ�FDStWRO´��$TXHVWD�KDXULD�G
pVVHU�OD�FRQVWUXFFLy�QRUPDO��L�QR� KDXUtHP� GH� UHFyUUHU� D� OD� LQYHUVLy� VLQy� HQ� YLVWD� D� XQ� GHWHUPLQDW� HIHFWH� HVWLOtVWLF�ª�>65RP8%�����@�

�

�������������������������������������������������
�����(Q�DTXHVWHV�GXHV�~OWLPHV�IUDVHV�QR�KL�KD�PDUFDW�HQ�FXUVLYD�HO�SUREOHPD�TXH�)DEUD�KL�YHLD��
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(Q�HO�WH[W�GHO������DOÂOXGHL[�HQ�HO�SULPHU�SDUjJUDI�D�OD�QHFHVVLWDW�GH�UHIOH[Ly�HQ�VLQWD[L��L�
HQ�HOV�SDUjJUDIV�VHJ�HQWV��D�OD�JUDPjWLFD�JHQHUDO��GLIHUHQW�GH�OD�FDWDODQD��(Q�HO�IUDJPHQW�
GHO�������LQVLVWHL[�HQ�OD�QHFHVVLWDW�G
DOWHUDU�O
RUGUH�GH�OD�IUDVH�DPE�PHVXUD��FRP�D�UHFXUV�
HVWLOtVWLF��

3HO�TXH�ID�D�OHV�FDWHJRULHV�VLQWjFWLTXHV��KL�KD�OD�VHJ�HQW�LQIRUPDFLy�LQWHUHVVDQW��
������������ "��©O
RPLVVLy�KDELWXDO�GH� OD�QHJDFLy�QR� HQ� OHV�SUHSRVLFLRQV� >VLF@�QHJDWLYHV�HQ�TXq�HO�YHUE�GDUUHUD�DOJXQ�GHOV�PRWV�QLQJ~�>«@�JLUDU� OD�IUDVH�SRVSRVDQW�DTXHVW�PRW�DO�YHUE��VL� OODYRUV�DSDUHL[�HO�YHUE�DPE�XQ�QR��DL[t�>VLF�� DL[z"@� pV� VHQ\DO� TXH� O
DGGLFFLy� >VLF@� QR� HQ� OD� IUDVH� HQ� T�HVWLy� pV� FRUUHFWD� >«@ª�>65RP8%�����@��
���"�������������"��©(Q�OHV�SURSRVLFLRQV�VXERUGLQDGHV�LQWURGXwGHV�DPE�OD�FRQMXQFLy�TXDQ�R�DPE�XQ�UHODWLX�� O
DFFLy�IXWXUD�SUREOHPjWLFD�HUD�DEDQV�QRUPDOPHQW�H[SUHVVDGD�SHO�IXWXU��QR�KL�pV�LQFRUUHFWH�HO�SUHVHQW�GH�VXEMXQWLX��TXH�WUREHP�WDPEp�XVDW�HQ�FDWDOj�DQWLF��SHUz�pV�GH�GROGUH�TXH�OD�FRQVWUXFFLy�TXH�KDXULD�G
pVVHU�DOPHQ\V�OD�SUHGRPLQDQW�HV�WUREL�DYXL�QR�MD�UHOHJDGD�D�VHJRQ�WHUPH��VLQy�GHO�WRW�DEDQGRQDGD�SHOV�QRVWUHV�HVFULSWRUV��,�pV�HQFDUD�PpV�GH�GROGUH�SHUTXq� >«@� O
~V�GHO�SUHVHQW�GH� VXEMXQWLX� >«@�SRW�GRQDU� OORF�D� IUDVHV�HTXtYRTXHV��>«@³HOV�TXH�WUHEDOOHP�VHUHP�UHFRPSHQVDWV´ª�>65RP8%�����@������������"��©XQD�FRQVWUXFFLy�FRP�PDL�QR�YH�>«@�pV�>«@�SUHIHULEOH�D�OD�FRQVWUXFFLy�PDL�YH��3HUz�HOV�TXH�QR�VDEHQ�TXDQ�FDO�DIHJLU�XQ�QR�D�XQ�JUXS�GH�PRWV�HQ�TXq�ILJXUD�XQ�PDL�SUHFHGLQW�HO�YHUE��R�QR�VDEHQ�HQ�TXLQ�OORF�GHO�JUXS�FDO�FROÂORFDU�HO�QR�DIHJLW��DTXHVWV�PpV�YDO�TXH�QR�WUDFWLQ�GH�PRGLILFDU�OD�FRQVWUXFFLy�KDELWXDO�PDL�YH��SHUTXq�VL�HQ�XQD�SURSRVLFLy�H[SRVLWLYD�QHJDWLYD��pV�SUHIHULEOH�PDL�QR�YH�D�PDL�YH��XQ�VHQVH�PDL�QR�YHQLU�UHHPSODoDQW�XQ� VHQVH� PDL� YHQLU�� R� XQ� QR� PDL� YH� D� PDL� YH�� QR� VRODPHQW� QR� VyQ� PLOORUV� TXH� OHV�FRQVWUXFFLRQV� KDELWXDOV�� VLQy� TXH� VyQ� DEVROXWDPHQW� HUURQLV�� 6L�� GRQFV�� HO� GHVLJ� GH� QR�SUDFWLFDU� O
RPLVVLy� KDELWXDO� GHO� QR� HQ� OHV� SURSRVLFLRQV� QHJDWLYHV� HQV� KD� GH� SRUWDU� D�FRQVWUXFFLRQV� DEVXUGHV� FRP� VHQVH� PDL� QR� YHQLU� R� FRP� QR�PDL� YH�� PpV� YDO� UHQXQFLDU� D�O
DGGLFLy�GH�QR�L�DFRQWHQWDU�VH�DPE�OHV�FRQVWUXFFLRQV�KDELWXDOV��/D�LJQRUjQFLD�G
DTXHVWD�UHJOD�FRQGXHL[�PROW�VRYLQW�D�SURSRVLFLRQV�TXH�GLXHQ�HO�FRQWUDUL�GHO�TXH�O
DXWRU�KD�YROJXW�GLU��9HJHX�QH�XQ�H[HPSOH��³«�OD�UHEXGD�TXH�OL�WULEXWj�HO�SREOH�GH�9���HO�UHFRUG�GH�OD�TXDO�QR�UHV�HO�SRGUj�HVERUUDU�´ª�>65RP8%�����@�������������"��©4XDQ�HO�VXEMHFWH�G
XQD�RUDFLy�pV�OD�SHUVRQD�TXH�WUDFWHP�GH�YRVWq��VRYLQW�HO�FDWDOj� VREUHHQWpQ� HO� VXEMHFWH� >«@� $L[z� RFRUUH� SULQFLSDOPHQW� HQ� OHV� SURSRVLFLRQV�LPSHUDWLYHV�L�LQWHUURJDWLYHV�ª�>65RP8%������>PHFDQRJUDILDGD@@������������� "�� ©'LIHUHQWV� YHJDGHV� KHP� FRPEDWXW� O
~V� GH� FHUWHV� IUDVHV� YHUEDOV� >«@� XQD�G
HOOHV�pV�OD�FRPELQDFLy�GHO�YHUE�YHQLU�DPE�XQ�JHUXQGL�>«@�YH�REVHUYDQW�VH�>«@ª�7DPEp�FRQGHPQD� YD� D� SORXUH�� TXHGDU� HVWDEOHUW� L� HVWDYD� GLQDQW�� TXH� WDPEp� TXDOLILFD� FRP� D�©IUDVHVª��>65RP8%�����@������������ "�� ©>«@� WUREHP� JLUV� FRP� OL� SUHJXHP� IDFL� WDO� FRVD� >«@ª� >65RP8%�� ����>PHFDQRJUDILDGD@@�������������"��©(Q�FDWDOj�DQWLF��KDYHU�LPSHUVRQDO�HV�FRQVWUXwD�QRUPDOPHQW�VHQVH�KL��>«@ª�>65RP8%������>PHFDQRJUDILDGD@@��

�������������������������������������������������
�����0DUTXHP� DPE� XQD� LQWHUURJDQW� HO� GLD� SHUTXq� OD� GDWD� HVWj� UDWOODGD� L� QR� SRGHP� DVVHJXUDU� TXH� VLJXL�DTXHVW�HO�GLD��
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����������� "�� ©+HP� FRPEDWXW� GLIHUHQWV� YHJDGHV� OD� FRQVWUXFFLy�EODVPDU�G
DOJ~��+HP� IHW�QRWDU�TXH�EODVPDU�pV�XQ�YHUE�WUDQVLWLX�>«@�(O�IHW�G
DOWHUDU��HQ�XQ�YHUE�UHLQWURGXwW�HQ�OD�OOHQJXD��OD�FRQVWUXFFLy�GHO�VHX�UqJLP��QR�pV�UDU��8QD�DOWUD�FRQVWUXFFLy�PRGHUQD�TXH�KHP�KDJXW�GH�IHU�QRWDU�TXH�QR�HUD�O
DQWLJD�RFRUUH�DPE� HO� YHUE� UHJUDFLDU�� (OV� DQWLFV�� HQ� HIHFWH�� GHLHQ� UHJUDFLDU� D� ;� XQD� FRVD� >«@ª�>65RP8%�����@�������������"��©O
DXWRU� >G
XQD�FDUWD@� WRUQD�D�VXVFLWDU� O
DQWLJD�T�HVWLy�� MD� UHVROWD��GH�VL�TXDQ�XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�SUHFHGHL[�HO�YHUE��pV�REOLJDWRUL�G
DGMXQWDU�D�DTXHVW�DOJXQ�GHOV� GRV� SURQRPV� KL� L� HQ�� /
DXWRU� FUHX� TXH� XQD� FRQVWUXFFLy� FRP� ³(Q� DTXHVW� FDStWRO�H[SRVHP� OD� WHRULD� WDO´�� pV� GHIHFWXRVD�� SRF� FDWDODQD�� L� TXH� FDO� GLU�� ³(Q� DTXHVW� FDStWRO� KL�H[SRVHP�OD�WHRULD�WDO´��9D� HUUDW�� KL� KL� pV� DGPLVVLEOH�� SHUz� QR� REOLJDWRUL�� L�� FRP� D� FRUUHFWD�� KR� pV� PpV� OD�FRQVWUXFFLy�VHQVH�KL�TXH�OD�FRQVWUXFFLy�DPE�KL��(OO�FRPSDUD�DTXHVW�FDV�G
LQYHUVLy�DPE�HO�FDV�HQ�TXq�HO�PHPEUH�DQWHSRVDW�DO�YHUE�pV�XQ�FRPSOHPHQW��L�GLX��VL��HQ�XQD�IUDVH�FRP�³&RQVLGHUHP�DTXHVWD�WHRULD´�>«@�HQ�HO�SULPHU�FDV�HO�PHPEUH�DQWHSRVDW�pV�XQ�FRPSOHPHQW��O
DQWHSRVLFLy�GHO�TXDO�DOWHUD�O
RUGUH�JUDPDWLFDO�GHOV�PRWV�>«@�OD�IUDVH�HQV�IDULD�O
HIHFWH�G
LQFRPSOHWD�>«@ª�>65RP8%�����@�������������"��©VH
QV�KD�SUHJXQWDW�HQ�DOJXQD�RFDVLy��eV�FRUUHFWH�G
XVDU�QR�HQ�XQD�SURSRVLFLy�HQ� TXq� ILJXUD� XQ� PDL� DQWHSRVDW� DO� YHUE"� >«@� 1R� pV� VROV� FRUUHFWH� VLQy�� HQ� JHQHUDO��SUHIHULEOH�L�jGKXF�HQ�DOJXQV�FDVRV�LQGLVSHQVDEOH�ª�>65RP8%�����@�

(Q�HO�QLYHOO�LQIUDRUDFLRQDO��GHVWDFD�O
~V�GH�OD�XQLWDW�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IUDVH�
YHUEDO� SHU� UHIHULU�VH� DOV� FRQMXQWV� IRUPDWV�SHU�XQ�YHUE�FRQMXJDW� L�XQD� IRUPD�YHUEDO�QR�
FRQMXJDGD��JHUXQGL��LQILQLWX�R�SDUWLFLSL�SDVVDW���HQ�HO�IUDJPHQW�GHO�������$�PpV��WRUQHP�
D� WUREDU� HO� WHUPH� FRQVWUXFFLy� XVDW� SURIXVDPHQW� SHU� WUDFWDU� G
DVSHFWHV� GH� OOLJDP� HQWUH�
HOHPHQWV� �WH[WRV� GHO� ��"���� ����� ������ ����� L� ������� ,� KL� WUREHP� WDPEp� XQD� DOÂOXVLy� D�
O
HOLGLELOLWDW�GHO�VXEMHFWH���������D�OD�FRQGLFLy�GH�©PHPEUHª�GHO�FRPSOHPHQW��������L�O
~V�
GH�OD�XQLWDW�JLU�SHU�UHIHULU�VH�D�O
RPLVVLy�GH�OD�FRQMXQFLy�TXH��������

(Q�O
jPELW�RUDFLRQDO��GHVWDFD�OD�SROLVqPLD�GHO�WHUPH� IUDVH�²XVDW�FRP�D�LQIUDRUDFLRQDO�
WDPEp²�L�O
~V�TXH�HO�0HVWUH�HQ�ID�FRP�D�H[SUHVVLy�G
XQ�SHQVDPHQW��VRO��WH[WRV�GHO�����L�
������R�DOWHUQDQW�HQ�HO�PDWHL[�WH[W�DPE�OD�XQLWDW�SURSRVLFLy��Ep�FRP�D�VLQzQLPV���������
Ep� XVDQW� IUDVH� FRP� D� RUDFLy� LQGHSHQGHQW� L� SURSRVLFLy� FRP� D� VXERUGLQDGD� ���"�����
$TXHVWD�~OWLPD�XQLWDW�OD�ID�VHUYLU�WDPEp�FRP�D�FRPXQLFDFLy�DPE�VHQWLW�FRPSOHW��DGpV�HQ�
JHQHUDO���������DGpV�OOLJDGD�DOV�DGMHFWLXV�UHODWLXV�D�OD�PRGDOLWDW��QHJDWLYD�������L�������L�
LPSHUDWLYD� L� LQWHUURJDWLYD� �������� (Q� DTXHVW� ~OWLP� WH[W� DOWHUQD� DPE� OD� XQLWDW� RUDFLy��
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WDPEp�FRP�D�GHVLJQDFLy�G
XQD�HQXQFLDFLy�DPE�VHQWLW�FRPSOHW��,�OD�XQLWDW�IUDVH�pV�XVDGD�
HQ�SDUODU�GH�SUREOHPHV�G
HTXLYRFLWDW�����
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6REUH�OD�FRQFHSFLy�GH�OD�VLQWD[L��WUREHP�OD�&RQYHUVD�VHJ�HQW��RQ�)DEUD�WRUQD�D�DGYRFDU�
SHU�OD�Pj[LPD�SUXGqQFLD�HQ�WUDFWDU�GH�OD�VLQWD[L��

������������"��©0ROWHV�YHJDGHV�KHP�DVVHQ\DODW�HOV�SHULOOV�TXH�FRPSRUWD�O
DGRSFLy�G
XQ�PRW�R�G
XQ�JLU�HVWUDQ\V�D�OD�OOHQJXD�SDUODGD��>«@�WDQ�Ep�HOV�VRQD�>D�OD�JHQW@�0DL�QR�KL�KHP�DQDW��FRUUHFWH��FRP�1R�PDL�KL�KHP�DQDW��GROHQW��>«@�3HQVHP��HQFDUD��HQ�HO�TXH�KD�SDVVDW�DPE�OOXU��TXH�WUREHP�D�YHJDGHV�XVDW�DPE�UHIHUqQFLD�D�XQ� VRO� SRVVHwGRU� >«@��R� DPE�oR�� DPE�TXq� DOJXQV� H[SUHVVHQ� HO� QHXWUH�GH� O
DGMHFWLX� �oR�LPSRUWDQW��� R� DPE� QR� UHV� PHQ\V�� TXH� WDQ� VRYLQW� WUREHP� HPSUDW� FRP� D� FRQMXQFLy�DGYHUVDWLYD�� ,�� VL� DOJXQ� GLD� WULRPIDYD� HO� FULWHUL� GH� VXEVWLWXLU� WRW� TXH� VXEMHFWH� SHU� TXL��WUHPROHP�GH�SHQVDU�HOV�TXH�FRPSOHPHQWV�L�HOV�TXH�FRQMXFQLy�TXH�KRP�WUREDULD�UHHPSODoDWV�SHU�TXL��eV�FODU�TXH�DL[z�QR�YRO�GLU�TXH�V
KDJL�GH�UHQXQFLDU�D�O
DGGLFLy�GHO�QR�RPqV�HQ�HO�OOHQJXDWJH�SDUODW��QL�D�O
~V�GH�OOXU�R�GH�oR��QL�TXH�V
KDJXpV�GH�GHVLVWLU�GH�FDQYLDU�HQ�TXL�WRW�TXH�HQ�HO�FDV�TXH�DTXHVWD�LQQRYDFLy�IRV�MXWMDGD�HQFHUWDGD��3HUz�HQV�DFRQVHOOD�HYLGHQWPHQW�GH� SHQVDU�QRV�KL� PROW� DEDQV� GH� OODQoDU�QRV� D� SURSRVDU� TXDOVHYRO� LQQRYDFLy� VLQWjFWLFD�ª�>65RP8%�����@�

3HO� TXH� ID� D� OHV� FDWHJRULHV� VLQWjFWLTXHV�� KHP� WUREDW� SDVVDWJHV� UHODWLXV� D� OHV�
LQIUDRUDFLRQDOV�L�OHV�RUDFLRQDOV��6yQ�DTXHVWV��

������������ "�� ©/D� UHJOD� VHJRQV� OD� TXDO� OHV� RUDFLRQV� TXH� IDQ� O
RILFL� G
XQ� FRPSOHPHQW�SUHSRVLFLRQDO� KDQ� G
pVVHU� LQWURGXwGHV� DPE� OD� VLPSOH� FRQMXQFLy�TXH�� HV� WURED�PROW� VRYLQW�LQIULQJLGD�SHU�OD�PDMRU�SDUW�GHOV�HVFULSWRUV�FDWDODQV��>«@�DFRVWXPHQ�D�SRVDU�GDYDQW�O
RUDFLy�FRPSOHWLYD�>«@�$�FDGD�PRPHQW�WUREHP�HQ�OHV�QRVWUHV�SXEOLFDFLRQV�FRQVWUXFFLRQV�FRP�DTXHVWHV��³'H�OD�IURQWHUD�SRUWXJXHVD�DUULED�OD�QRWtFLD�GH�TXq�XQ�JUXS�GH�VROGDWV�VRUWt«´�>«@�,�TXq�V
RSRVD��HQ�DTXHVWV�GRV�H[HPSOHV��D�O
DSOLFDFLy�GH�OD�UHJOD�FDWDODQD�GH�FRQVWUXFFLy�GH�OHV�RUDFLRQV�FRPSOHWLYHV"�>«@�+L�KD�FDVRV��HV�GLUj��HQ�TXq�OD�FRQVWUXFFLy�VHQVH�SUHSRVLFLy�QR�pV�JHQV�HVFDLHQW��SHUz��JDLUHEp�VHPSUH��pV�TXDQ�MD�QR�KR�pV�jGKXF�DPE�OD�SUHSRVLFLy��³,QYLWDQW�ORV�TXH�DVVLVWHL[LQ�D�XQD�FRQIHUqQFLD´�QR�pV�JDLUH�HVFDLHQW��3HUz�WDPSRF�KR�pV��³,QYLWDQW�ORV�D�TXq�DVVLVWHL[LQ�D�XQD�FRQIHUqQFLD´��,�pV�TXH�DFt��HQ�OORF�G
XQD�RUDFLy�FRPSOHWLYD�FDOLD�UHFyUUHU�D�XQD�IUDVH�G
LQILQLWLX��³,QYLWDQW�ORV�D�DVVLVWLU�D�XQD�FRQIHUqQFLD´�ª�>65RP8%�����@��
��D������������"��©(Q�XQD�SURSRVLFLy�QHJDWLYD�>«@�VL�HQ�XQD�SURSRVLFLy�QHJDWLYD�>«@�³5HV�GH�WUDQVFHQGHQWDO�SDVVD�D�OD�FRPqGLD´�KDYLD�GH�PXGDU�VH�HQ�³5HV�GH�WUDQVFHQGHQWDO�QR�SDVVD�D�OD�FRPqGLD´��³1R�UHV�GH�WUDQVFHQGHQWDO�SDVVD�D�OD�FRPqGLD´�pV�PROW�SLWMRU�TXH�OD�FRQVWUXFFLy�TXH�HV�WUDFWDYD�G
HVPHQDU�ª�>65RP8%�����@��

�������������������������������������������������
�����(Q�DTXHVWHV�&RQYHUVHV��QR�KHP�WUREDW�WHUPHV�UHODWLXV�DO�QLYHOO�VXSUDRUDFLRQDO��
�����$TXHVWD�&RQYHUVD� L� OD�TXH�FLWHP�D�FRQWLQXDFLy�SRUWHQ� OD�PDWHL[D�GDWD�PDQXVFULWD��(QV�UHIHULUHP�D�DTXHVWD�FRP�D���D��������L�D�OD�VHJ�HQW�FRP�D���E���������
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��E��������� "�� ©(Q� HOV� WHPSV� G
REOLJDFLy� >«@� L� HQ� HO� SHUIHW� SHULIUjVWLF� >«@�� KRP� SRW�DGMXQWDU� HOV� SURQRPV� IHEOHV� D� O
DX[LOLDU� >«@� R� SRVSRVDU�ORV� D� O
LQILQLWLX� >«@�� L� pV� XQ� IHW�SURX�FRQHJXW�TXH�KL�KD�JHQW�GHO�SREOH�TXH�ID�OHV�GXHV�FRVHV�DOKRUD�>«@��eV� FODU� TXH� DTXHVWD� FRQVWUXFFLy� KD� G
pVVHU� FXURVDPHQW� HYLWDGD� HQ� OD� OOHQJXD� HVFULWD�ª�>65RP8%�����@������������� "�� ©3RW� GLVFXWLU�VH� VL�� DO� FRVWDW� GH� OD� FRQVWUXFFLy� HQ� HQWUDU� MR�� pV� FRQYHQLHQW�O
DFFHSWDU�>VLF@�D�O
HQWUDU�MR��HO�TXH�VHPEOD�LQGLVFXWLEOH�pV�OD�OLFLWXG�GH�OD�SULPHUD�G
DTXHVWHV�FRQVWUXFFLRQV�>«@�$TXHVWD�VXEVWLWXFLy�GH�D�D�HQ�GDYDQW�HOV�LQILQLWLXV�FRPSOHPHQWV�MD�YH�DFRQVHOODGD�SHU�OD�IRUWD� WHQGqQFLD�GHO� FDWDOj� D� IDYRU�GH�D� HQ�DTXHVWD� FODVVH�GH�FRPSOHPHQWV�� WHQGqQFLD�TXH�SDOHVHQ� HOV� LQQRPEUDEOHV� FDVRV� HQ� TXq�� HQ� IUDVHV� GHO� OOHQJXDWJH� IDPLOLDU�� KRP� RSRVD�O
LQILQLWLX�LQWURGXwW�DPE�D�>D@O�QRP�R�SURQRP�LQWURGXwW�DPE�HQ�>«@ª�>65RP8%�����@�������������"��©7RFDQW�OD�T�HVWLy�GH�O
HPSUDPHQW�GHO�VLJQH�G
LQWHUURJDFLy�DO�FRPHQoDPHQW�GH� OD� SURSRVLFLy� LQWHUURJDWLYD�� HVWHP� FRPSOHWDPHQW� G
DFRUG� >«@�� HO� IHW� GH� QR� WHQLU� XQD�FRQVWUXFFLy� HVSHFLDO� SHU� D� OHV� SURSRVLFLRQV� LQWHUURJDWLYHV� >«@� 6L�� SHUz�� OD� SURSRVLFLy�LQWHUURJDWLYD�pV�FXUWD�>«@�HQ�FRPHQoDU�OD�OHFWXUD�GH�OD�SURSRVLFLy�>«@�IDFLOLWD�HQRUPHPHQW�OD�OHFWXUD�GH�OHV�SURSRVLFLRQV�LQWHUURJDWLYHV�ª�>65RP8%�����>PHFDQRJUDILDGD@@�

(QWUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�LQIUDRUDFLRQDOV��GHVWDFD�O
~V�GH�OD�XQLWDW�IUDVH�G
LQILQLWLX�
SHU� UHIHULU�VH� D� XQ� LQILQLWLX� FRPSOHPHQW� �,QYLWDQW�ORV� D� DVVLVWLU� D� XQD� FRQIHUqQFLD��
FRQWUDSRVDGD��HQ�HO�PDWHL[�WH[W��GHO��������DO�WHUPH�RUDFLy�FRPSOHWLYD��TXH�DVVLVWHL[LQ���
7UREHP�WDPEp�HQ�DTXHVWHV�&RQYHUVHV�OD�XQLWDW�FRQVWUXFFLy�SHU�UHIHULU�VH�D�DVSHFWHV�GH�
OOLJDP����������D��� L�������²SHU�DOV�TXDOV� WDPEp�ID�VHUYLU�HO� WHUPH�JLU��HQ�HO� WH[W�GHO�
������UHSURGXwW�HQ�SDUODU�GH�OD�FRQFHSFLy�JHQHUDO�GH�OD�VLQWD[L�²�L�G
HVWUXFWXUD����E���L�
�������

(QWUH�OHV�FDWHJRULHV�RUDFLRQDOV�²D�EDQGD�GHO�TXH�MD�KHP�FRPHQWDW�GH�O
~V�GH�RUDFLy�SHU�
UHIHULU�VH� D� OHV� VXERUGLQDGHV²�� WUREHP� HQ� DTXHVWV� WH[WRV� HO� WHUPH� SURSRVLFLy� GXHV�
YHJDGHV� ���D��� L� ������ SHU� GHVLJQDU� O
H[SUHVVLy� G
XQ� SHQVDPHQW� DPE� UHIHUqQFLD� D� OD�
PRGDOLWDW�� +L� KD�� WDPEp� OD� XQLWDW� IUDVH�� HO� GLD� ������ TXH� VHPEOD� TXH� HV� UHIHUHL[� D�
O
HQXQFLDFLy�G
XQ�SHQVDPHQW�L�QR�D�XQ�VLQWDJPD�SUHSRVLFLRQDO��
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+HP�WUREDW�HOV�IUDJPHQWV�VHJ�HQWV�DPE�LQIRUPDFLy�UHOOHYDQW��
������������ "�� ©XQD� UHYLVLy� GH� OHV� IUDVHV� IHWHV� L� GH� OHV� H[SUHVVLRQV� IRUPXOjULHV�� >«@�O
H[SUHVVLy�HP�GRO�>«@�QR�V
KL�YDO�>«@�R�QR�V
KR�YDO�>«@ª�>65RP8%�����@��
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����������� "�� ©(Q� XQD� WUDGXFFLy� DL[t� QR� KL� KD� WHPSV�PDWHULDO� GH� FRSVDU� HO� VLJQLILFDW� GH�FDGD� IUDVH� L�� OODYRUV� GRQDU�OL� IRUPD� FDWDODQD�� L� HV� WUDGXHL[� PRW� D� PRW� VHQVH� SDUDU�VH� D�FRQVLGHUDU�VL�OD�IUDVH�UHVXOWDQW�pV�FRUUHFWD�R�YRO�GLU�HO�PDWHL[�TXH�OD�FDVWHOODQD�R�jGKXF�VL�YRO�GLU�DOJXQD�FRVD�ª�>65RP8%�����@�������������"��©&HUWHV�VHFFLRQV�GHOV�QRVWUHV�GLDULV�VyQ�HQ�HO�IRQV�ELOLQJ�HV��HOV�PRWV�SURX�VyQ�� VL� QR� WRWV� JDLUHEp� WRWV� FDWDODQV�� SHUz� OD� FRQVWUXFFLy� pV� HQ� DEVROXW� FDVWHOODQD�� 6yQ�WUDGXFFLRQV� PRW� D� PRW� HQ� TXq� VyQ� LQIULQJLGHV� OHV� UHJOHV� PpV� HOHPHQWDOV� GH� OD� VLQWD[L�FDWDODQD� >«@�� L� D� YHJDGHV�� QDWXUDOPHQW�� UHVXOWHQ� IUDVHV� TXH� VyQ� FRPSOHWDPHQW�LQLQWHOÂOLJLEOHV� >«@� UHSURGXwGD� OD� IUDVH� FDVWHOODQD�� KRP� HQWpQ� HO� TXH� HUD� LPSRVVLEOH�G
HQWHQGUH�HQ�OD�WUDGXFFLy�FDWDODQD�ª�>65RP8%������>PHFDQRJUDILDGD@@������������� "�� ©(Q� XQD� H[SRVLFLy� TXH� QR� FRPSRUWD� FDS� PRYLPHQW� DIHFWLX� GH� O
DXWRU��O
HQXQFLDFLy� G
XQD� YHULWDW� FLHQWtILFD�� OD� GHVFULSFLy� G
XQ� SURFpV� ItVLF� R� TXtPLF�� HWF���� O
~V�IUHT�HQW�GH� OHV� LQYHUVLRQV�FRQVWLWXHL[�XQD�YHULWDEOH�EDUURHULD��8Q� OHFWRU� IUDQFqV�R�DQJOqV�UHVWDULD�HVWXSHIDFWH�GH�WUREDU�VH�DPE�XQD�SURVD�WDQ�PRJXGD�>«@�FRQWUDVWDQW�HVWUDQ\DPHQW�DPE�OD�QDWXUDOHVD�GH�O
DVVXPSWH�WUDFWDW�� �>«@�WRUWXUD�OD�IUDVH�>«@�QR�SRGULD�SDV�LPDJLQDU�TXH� WRW� DTXHOO� WUDVEDOV� TXH� HO� PHUDYHOOD� QR� pV� XQD� FRVD� YROJXGD�� FRP� VLD� FRVD� TXH�O
DVVXPSWH�WUDFWDW�FRPSRUWD�SUHIHFWDPHQW�O
RUGHQDFLy�JUDPDWLFDO�GHOV�PRWV�HQ�HO�PRPHQW�GH�SRUWDU�ORV�DO�SDSHU��>«@�pV�GHJXW�>«@�DO�IHW�TXH�O
HVFULSWRU�DO�TXDO�MD�DFXGHQ�HOV�SHQVDPHQWV�SURX�GHVRUGHQDGDPHQW�YD�HVFULYLQW�HOV�WHUPHV�GH�OD�SURSRVLFLy�HQ�HO�PDWHL[�RUGUH�TXH�VH�OL�RFRUUHQ� OHV� LGHHV� VHQVH� IHU� HO� �PHQRU� WUHEDOO� GH� UHRUGHQDFLy�� FRP� LJQRUDQW� TXH�KL� KD�XQ�RUGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy��/D�VHYD�SURVD�QR�HV�YHX��DL[t��DOOLEHUDGD�G
XQ�HOHPHQW� VXEMHFWLX� TXH� FRQVWLWXHL[� XQD� YHULWDEOH� QRVD� SHU� DO� OHFWRU�� TXH� HV� YHX� REOLJDW� D�VHJXLU�HO�SHQVDPHQW�GH�O
DXWRU�HQ�XQD�IDVH�HQFDUD�D�VXSHUDU�GH�O
HODERUDFLy�GHO�VHX�WUHEDOO��0ROWV�HVFULWV�FDWDODQV�GHPDQHQ�HQFDUD�O
~OWLPD�Pj�TXH�HOV�KDXULD�KDJXW�GH�GRQDU�OOXU�IRUPD�GHILQLWLYD��RQ�HOV�PRWV�DSDUHJXHVVLQ�HQ�O
RUGUH�DGHTXDW�SHU�D�SURGXLU�O
HIHFWH�YROJXW�>«@ª�>65RP8%�����@�������������"��©1R�UHFRUGHP�H[HPSOHV�DQWLFV�GHO�YHUE�UHJUDFLDU��VL�QR�pV�FRQVWUXwW�DPE�XQ�FRPSOHPHQW�GLUHFWH�GH�FRVD�L�XQ�FRPSOHPHQW�LQGLUHFWH�GH�SHUVRQD�>«@�(OV�PRGHUQV��UHSUqV�HO� YHUE�� HO� FRQVWUXHL[HQ� KDELWXDOPHQW� DPE� XQ� FRPSOHPHQW� GLUHFWH� GH� SHUVRQD� L� XQ�FRPSOHPHQW�GH�FRVD�>«@ª�>65RP8%��"@�������������"��©�>«@�FRQYp�TXH��HQWUH�OHV�LQVWUXFFLRQV�GRQDGHV�DO� WUDGXFWRU��Q
KL�KDJL�XQD�TXH�GLJXL��XQD�WDO�IUDVH��L�WDO�L�WDO�DOWUD�G
DQjORJXHV��HV�WUDGXHL[�SHU�WDO�IUDVH��L�WDO�DOWUD�L�WDO�DOWUD���/HV�LQVWUXFFLRQV��HQ�FDVRV�FRP�HO�GHO�PRW�OR��WHQHQ�GH�UHFDXUH�VREUH�OD�IUDVH�HQ�EORF�>«@�(Q�HO�FDV�GH�OR��OD�VXEVWLWXFLy�VLVWHPjWLFD�GH�OR�SHU�HO��GyQD�D�YHJDGHV�IUDVHV�DEVXUGHV�L�LQLQWHOÂOLJLEOHV��FRP�HO�ERQD�TXH�pV�>«@ª�>65RP8%�����@������������"��©�>«@�IUDVHV�YHUEDOV�FRP�YDLJ�D�IHU��HVWDU�IHQW��DOODUJDVVDPHQWV��MD�VRYLQW�GH�PDO�JXVW�HQ�HVSDQ\RO��O
~V�UHSHWLW�GHOV�TXDOV�GHYHP�LQGXEWDEOHPHQW�D�XQD�LPLWDFLy�VHUYLO�GH�OHV�FRQVWUXFFLRQV�FDVWHOODQHV�FRUUHVSRQHQWV�>«@�9DLJ�D� IHU�pV�VHQV�GXEWH�XQD�FRPELQDFLy�GH�PRWV�SHUIHFWDPHQW�FDWDODQD�TXDQ�KL� Wp�HO�PDWHL[� YDORU� TXH� Wp� HQ� XQD� IUDVH� FRP� YDLJ� D� FDVD�� 3HUz� pV� GXEWyV� TXH� HV� SXJXL� GLU� HO�PDWHL[�TXDQ�YDLJ��YDV��HWF���SHUGXW�HO�VHX�YDORU�GH�³WUDQVSRUWDU�VH�G
XQ�LQGUHW�D�XQ�DOWUH´��KL�pV�HPSUDW�FRP�XQ�PHU�DX[LOLDU�GH�WHPSV��OD�IUDVH�SUHQHQW�HO�YDORU�G
XQ�IXWXU�LPPHGLDW�GH�O
DOWUH� YHUE�� FRP� TXDQ� GLHP� YDV� D� HVFDUPHQWDU�WH�� TXH� Wp� WRW� O
DLUH� G
XQD� FRPELQDFLy�HPPDQOOHYDGD��4XDQW� D�HVWDU� IHQW�� pV� FODU� TXH� pV� DFFHSWDEOH�� SHUz� pV� HYLGHQW�TXH� VH�Q
DEXVD��eV�XQD�IUDVH�TXH�HO�FDWDOj�KD�XVDW� WRVWHPSV�PpV�DYLDW�DPE�FLUFXPVSHFFLy�>«@�(O�FDWDOj�>«@�XVD�PLOORU�HO�YHUE�VLPSOH�TXH� OD�SHUtIUDVL�HQ�T�HVWLy�� L� WHQLD�FHUWDPHQW� UDy�0Q��&ODVFDU�TXDQ�EODVPDYD� OD� VXEVWLWXFLy� KDELWXDO� G
XQD� IUDVH� FRP�YDP�DUULEDU� TXDQ�GLQDYHQ� SHU� OD� IUDVH�YDP�DUULEDU�TXDQ�HVWDYHQ�GLQDQW�ª�>65RP8%���������@������������ "�� ©>«@� O
DQDU� D� IHU� TXH� FRQGHPQjYHP� >«@� 4XDQ� HO� YHUE� DQDU� KL� YRO� GLU�³WUDQVSRUWDU�VH� G
XQ� OORF� D� XQ� DOWUH´�� OD� FRPELQDFLy� pV�� QR� FDO� GLU�KR�� SHUIHFWDPHQW�DFFHSWDEOH�>«@��7DPEp�pV�FRUUHFWD�TXDQ�HO�YHUE�DQDU�KL�HVWj�XVDW�HQ�VHQWLW�ILJXUDW�>«@�8QD�OOHQJXD�TXH��FRP�HO�FDWDOj��SRVVHHL[�OD�SHUtIUDVL�YDLJ�HVFDUPHQWDU�PH�DPE�OD�YDORU�G
XQ� SUHWqULW�� HV� FRPSUqQ� TXH� UHSXJQL� XQD� SHUtIUDVL� FRP� YDLJ� D� HVFDUPHQWDU�PH� DPE� OD�YDORU� G
XQ� IXWXU� >«@� 0DOJUDW� O
H[LVWqQFLD� GHO� SHUIHW� SHULIUjVWLF� >«@�� HV� FRPSUqQ� OD�



�
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SRVVLELOLWDW�G
XQD�FRPELQDFLy�FRP�YDLJ�D�IHU�>«@�TXDQ�OD�LGHD�GH�DQDU�>«@�pV�EHQ�SUHVHQW�HQ�HO�YDLJ�>«@ª�>65RP8%�����@������������"��©1R�FRQGHPQHP�HQ�DEVROXW� OD�SHUtIUDVL�HVWDU� IHQW��3HUz�pV�EHQ�FHUW�TXH�ILQV�DTXHVWV�GDUUHUV�DQ\V�O
H[WHQVLy�GHO�VHX�~V�HQ�OD�OOHQJXD�SDUODGD�HUD�OOXQ\�G
pVVHU�OD�TXH�Wp�HQ�HVSDQ\RO� HVWDU� KDFLHQGR�� >«@� H[HPSOHV� GH� HVWDU� IHQW� TXH�� FRQWUDVWDWV� DPE� OHV� IUDVHV�UHVXOWDQWV�GH�VXEVWLWXLU�KL�OD�SHUtIUDVL�SHO�VLPSOH�YHUE�IHU�>«@ª�>65RP8%�����@������������"��©³*XDQ\DUHQ�)��L�-��DPE�XQ�VFRUH�TXH�GHPRVWUD�HO�UHQ\LGD�TXH�IRX�OD�OOXLWD�´�+HXV�DFt�XQD�IUDVH�TXH�VHULD�GHO�WRW� LQLQWHOÂOLJLEOH�VL��HQ�OOHJLU�OD��QR�UHHPSODFpVVLP�HO�UHQ\LGD�SHU�OR�UHQ\LGD��>«@�&UHXUH� TXH� HV� SRW� VHPSUH� HYLWDU� OR� UHHPSODoDQW�OR� SHU� HO�� SRUWD� D� FRQVWUXFFLRQV�ODPHQWDEOHV�FRP�OHV�GHO�SDVVDWJH�WUDQVFULW�ª�>65RP8%����������>PHFDQRJUDILDGD@@�������������"��©>«@�OD�FRQVWUXFFLy�HO�UHQ\LGD� >«@�OD�FRQVWUXFFLy�FDWDODQD�>«@�FRP�pV�GH�UHQ\LGD�>«@�FRP�pV�UHQ\LGD�>«@ª�>65RP8%�����@������������ "��©>«@�XQ�DVSHFWH�GH� OD� FRQVWUXFFLy�TXH� ILQV� DUD�KHP�PpV�DYLDW�QHJOLJLW�� HQV�UHIHULP�D�O
RUGUH�GHOV�PRWV�GLQV�OD�SURSRVLFLy��eV�IjFLO�FRQVWDWDU�HQ�HO�FDWDOj�HVFULW�DFWXDO�XQ�QRPEUH�H[RUELWDQW�G
LQYHUVLRQV�LPPRWLYDGHV��>«@��HQ�FDWDOj�>OD�LQYHUVLy@�DSDUHL[�FRP�XQD�FRQVWUXFFLy� QRUPDOtVVLPD� >«@� GLQV� OHV� KDELWXGV� HVWLOtVWLTXHV� GHO� FDWDOj� DFWXDO�� QR� WLQGULD�UHV�G
HVWUDQ\�TXH�DTXHVWD�SURSRVLFLy�DSDUHJXpV�WUDJLUDGD�DL[t��³OD�PRUIRORJLD��OD�SUHFHGHL[�OD�VLQWD[L�´��>«@��&RQVWUXFFLRQV� FRP� ³OD� PRUIRORJLD�� OD� SUHFHGHL[� OD� VLQWD[L´� >«@� KDXULHQ� G
pVVHU�FXURVDPHQW� HYLWDGHV�� >«@� TXDQ� SHU� DOJXQ� PRWLX� YROJXpVVLP� FRPHQoDU� SHO� WHUPH� OD�PRUIRORJLD�� SRGUtHP� IHU�KR� VHQVH� UHFyUUHU� D� OD� LQYHUVLy�� pV� D� GLU�� VHQVH� DOWHUDU� O
RUGUH�JUDPDWLFDO�GHOV�PRWV�GLHQW�³OD�PRUIRORJLD��OD�SUHFHGHL[�OD�VLQWD[L�´�ª�>65RP8%�����@������������ "�� ©1RUPDOPHQW�� HQ� O
RUDFLy� H[SRVLWLYD� O
~QLF� PHPEUH� TXH� YD� GDYDQW� HO� YHUE��>«@�pV�HO�VXEMHFWH��HOV�FRPSOHPHQWV�GHO�YHUE��HO�WHUPH�SUHGLFDWLX��HOV�FLUFXPVWDQFLDOV�YDQ�GDUUHUD�� /
DQWHSRVLFLy� GH� TXDOVHYRO� G
DTXHVWV� PHPEUHV� DO� YHUE� FRQVWLWXHL[�� GRQFV�� XQD�LQYHUVLy�>«@�XQ�FLUFXPVWDQFLDO�FRPHQoDQW�XQD�SURSRVLFLy��SHUz�HO�FDWDOj�DEXVD�G
DTXHVWD�LQYHUVLy� ILQV� DO� SXQW� TXH� VHPEOD� TXH� O
DQWHSRVLFLy� GHO� FLUFXPVWDQFLDO� DO� YHUE� KL� VLJXL� OD�FRQVWUXFFLy�QRUPDO��L�OD�SRVSRVLFLy��O
H[FHSFLy��>«@�XQ�FRPHQoDGD�XQD�SURSRVLFLy�SHU�XQ�FLUFXPVWDQFLDO�>«@�HQ�FRQVWUXLU�OD�SURSRVLFLy��REOLGDQW�TXH�OD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�HVFULWD�pV�XQ�PHPEUH�GH�OD�SURSRVLFLy�TXH�HVWj�FRQVWUXLQW��HO�WUDFWD�FRP�VL�IRV�XQD�FRVD�GLWD�D�SDUW��DQWHULRU�D�OD�SURSRVLFLy�>«@�DTXHVWD�GHWHUPLQDFLy�GH�OORF�FRP�XQD�FRVD�GHVOOLJDGD�GH� OD�SURSRVLFLy�TXH� FRQVWUXHL[� >«@�$TXHVWD� FRQVWUXFFLy� >OD� LQYHUVLy@�� pV� FODU�� QR� pV� HQ�DEVROXW�FRQGHPQDEOH��SHUz�G
DFFHSWDU�OD�H[FHSFLRQDOPHQW��FRP�XQ�UHFXUV�HVWLOtVWLF��D�XVDU�OD�SRGUtHP�GLU� VLVWHPjWLFDPHQW��FRP�IDQ�PROWV��KL�KD�XQD�GLVWjQFLD�HQRUPH�ª� >65RP8%�����@�������������"��©³'HO�SURMHFWH�Q
pV�O
DXWRU�HO�6U��;�´�+HXV�DFt�XQ�H[HPSOH�G
XQD�FRQVWUXFFLy�WDQ�IUHTXsQW�DYXL�HQ�OD�QRVWUD�SURVD�>«@�Wp�XQD�RUGHQDFLy�GH�PRWV�WDQ�DQWLJUDPDWLFDO��TXH�KRP�HV�YHX�JDLUHEp�REOLJDW�D�SRVDU�XQD�IDOFD�DO�YHUE�SHUTXq�OD�SURSRVLFLy�QR�VHPEOL�LQFRPSOHWD��/D�SURSRVLFLy�HQ�T�HVWLy��VHQVH�OD�LQYHUVLy�TXH�LPSOLFD�GH�FRPHQoDU�OD�DPE�HO�PHPEUH�³GHO� SURMHFWH´� >«@� DIHL[XJDU� OD� IUDVH� >«@� WRW� YHUE� TXH� SRUWD� DQWHSRVDW� XQ� PHPEUH�FRPHQoDW�DPE�OD�SUHSRVLFLy�GH�>«@�FRQYHUWLP�QRUPDOPHQW�XQD�IUDVH�FRP�³HO�SURMHFWH�GHO�TXDO�pV�DXWRU�HO�6U��;´�>«@�FRQVWUXFFLRQV�WDQ�DQWLJUDPDWLFDOV�FRP�pV� OD�G
H[SUHVVDU�GXHV�YHJDGHV�XQ�FRPSOHPHQW�>«@ª�>65RP8%�����@�������������"��©(OV�GRV�JUDQV�GHIHFWHV�GH�OD�SURVD�FDWDODQD�DFWXDO�VyQ�OD�IUHT�qQFLD�GH�OHV�LQYHUVLRQV� L� OD� WHQGqQFLD� D� HQFDELU� HQ� XQD� VROD� SURSRVLFLy� DOOz� TXH� QDWXUDOPHQW� KDXULD�G
pVVHU� H[SUHVVDW� SHU�PLWMj� GH� GXHV� R�PpV� SURSRVLFLRQV� LQGHSHQGHQWV�� >«@� XQD� VqULH� GH�SURSRVLFLRQV� LQGHSHQGHQWV� DGHTXDGDPHQW� RUGHQDGHV� L� FRRUGLQDGHV�� VLQy� PLWMDQoDQW� XQD�VROD� SURSRVLFLy� HQ� TXq� XQ� GHOV� HVGHYHQLPHQWV� pV� HQXQFLDW� FRP� D� SULQFLSDO� L� HOV� DOWUHV�DSDUHL[HQ�H[SUHVVDWV�SHU�RUDFLRQV�VXERUGLQDGHV�>«@�/D�FDXVD�SULQFLSDO�GH�O
DEXQGjQFLD�GH�JHUXQGLV�LQFRUUHFWHV�pV�DTXHVWD�GqULD�GH�IHU�IUDVHV�OODUJXHV�>«@ª�>65RP8%�����@��
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�����������"��©>«@�KL�KD�TXL�GHIHQVD�O
KLSqUEDWRQ�L�HOV�OODUJV�HQILODOOV�GH�IUDVHV�L�RUDFLRQV�VXERUGLQDGHV��TXH��VHJRQV�HOO��GRQDULHQ�D�O
HVWLO�YLYRU��HQHUJLD�L�DPSOLWXG��>«@�,JQRUHQ�TXH�O
RUGUH� G
H[SRVLFLy� PpV� DGHTXDW� QR� FRLQFLGHL[� VRYLQW� DPE� O
RUGUH� HQ� TXq� VH
QV� KDQ� DQDW�RFRUUHQW� OHV� LGHHV�� L� TXH� FDO� SRVDU� XQD� JUDQ� FXUD� D� PDUFDU� GHJXGDPHQW� OD� LOÂODFLy� GHOV�SHQVDPHQWV�DQXQFLDWV��6
HVWDOYLHQ��DL[t��HO�WUHEDOO�G
RUGHQDFLy�GHOV�PRWV�GLQV�OD�SURSRVLFLy��L� HO� WUHEDOO�� VLQJXODUPHQW� GLItFLO�� GH� VHFFLRQDU� HO� GLVFXUV� HQ� XQD� VqULH� GH� SURSRVLFLRQV�LQGHSHQGHQWV�GHJXGDPHQW�RUGHQDGHV�L�FRRUGLQDGHV��(Q�OORF�G
XQD�VqULH�GH�SURSRVLFLRQV�OD�LOÂODFLy� GH� OHV� TXDOV� UHVWL� EHQ� VHQ\DODGD�� FDGDVFXQD� HQ� HO� VHX� OORF� GHJXW�� DPE� OD� VHYD�FRQMXQFLy�DGHTXDGD��DPE�HO�VHX�YHUE�HQ�HO�WHPSV�TXH�OL�SHUWRFD�G
HVWDU��DSDUHL[�OODYRUV�XQD�VROD�SURSRVLFLy�GHVRUGHQDGD�L�DOODUJDVVDGD��HQ�TXq�QR�VyQ�OHV�UHODFLRQV�TXH�KL�KD�HQWUH�HOV�SHQVDPHQWV� DOOz� TXH� JRYHUQD� OOXU� H[SUHVVLy�� VLQy� HO� PHFDQLVPH� GH� OD� VXERUGLQDFLy�ª�>65RP8%�����@������������"��©'LIHUHQWV�YHJDGHV�KHP�FRPEDWXW��VHQVH�q[LW��O
~V�GH�OD�SHUtIUDVL�YD�D�IHU�HQ�HO�VHQWLW�G
XQ�VLPSOH�IXWXU�ª�>65RP8%�����@�������������"��©,QGXEWDEOHPHQW�HOV�FDVWHOODQLVPHV�VLQWjFWLFV�VyQ�GHOV�PpV�GLItFLOV�G
H[WLUSDU��6L� HV� WUDFWD� GH� EDQGHMDU� XQ� PRW� IRUDVWHU� GHO� TXDO� V
KD� WUREDW� HO� VXEVWLWXW� DGHTXDW�� EDVWD�GHQXQFLDU�OR�L�LQGLFDU�DTXHVW�VXEVWLWXW��SHUTXq�WRW�VHJXLW�KRP�YHJL�RSHUDU�VH�XQD�UHGXFFLy�HQ�O
~V�G
DTXHOO�PRW�� L�VRYLQW�QR�WDUGD�D�pVVHU�GHO� WRW�EDQGHMDW��¬GKXF�HQ�HO�FDV�HQ�TXq�OD�VXEVWLWXFLy� RIHUHL[� OD� GLILFXOWDW� GH� QR� SRGHU�VH� IHU� SHU� PLWMj� G
XQ� VRO� VXEVWLWXW� >«@�� QR�VRODPHQW�QR�SHU� DL[z�GHL[D�HO�PRW� IRUDVWHU�G
pVVHU� DYLDW�EDQGHMDW�� VLQy�TXH��GHVSUpV�G
XQ�SHUtRGH�PpV�R�PHQ\V� OODUJ�GH� VXEVWLWXFLRQV�HUUzQLHV�� DFDEHQ�SHU� HPSUDU�VH�FRUUHFWDPHQW�HOV�VHXV�VXEVWLWXWV��£3HUz� TXDQ� HV� WUDFWD� G
XQ� FDVWHOODQLVPH� VLQWjFWLF�� TXDQW� OHQWDPHQW� V
RSHUD� OD� VHYD�HOLPLQDFLy�� £,� TXLQHV� UHFDLJXGHV� QR� VRIUHL[� GH� WDQW� HQ� WDQW�� 5HFRUGHP� HO� FDV� GHO� GRQFV�FDXVDO�� GH� O
DGMHFWLX� GHPpV�� GHO� UHODWLX� FRPSRVW� HO� TXH�� >«@ª� >65RP8%�� ��������>PHFDQRJUDILDGD@@������������� "�� ©>«@� D� DTXHOOV� TXH� QR� VDEHQ� HQFDUD� GH� TXq� YD� >HO� GRQFV� FDXVDO@�� FDO�UHFRPDQDU�ORV�TXH�FDGD�YHJDGD�TXH�VH
OV�RFRUUHUj�G
HVFULXUH�XQ�GRQFV���HV�GHWXULQ�L�HV�IL[LQ�Ep�HQ�OD�UHODFLy�TXH�KL�KD�HQWUH�HO�FRQWLQJXW�GH�O
RUDFLy�TXH�DFDEHQ�G
HVFULXUH�L�OD�TXH�YDQ�D�HVFULXUH�HQFDSoDODGD�DPE�XQ�GRQFV�>«@ª�>65RP8%�����@�

�

,��/D�FRQFHSFLy�GH�OD�VLQWD[L�HQ�DTXHVWHV�&RQYHUVHV�

(Q� XQ� SULPHU� EORF� GH� WH[WRV� ������ ����� L� ������� SRGHP� YHXUH� FRP�)DEUD� WUDFWD� GH� OD�
UHODFLy� HQWUH� O
HVWUXFWXUD� VLQWjFWLFD� L� O
HVWLO�� ILQV� DO� SXQW� TXH� HQ� O
~OWLP� IUDJPHQW� SDUOD�
G
©RUGUH� DQWLJUDPDWLFDOª�� (Q� XQ� VHJRQ� EORF� ������ L� ������� DOÂOXGHL[� D� OD� UHODFLy� HQWUH�
VLQWD[L� L�SVLFRORJLD�� ,�HQ�HO� WH[W�GHO������HV�UHIHUHL[�D� OD�FRPXQLFDWLYLWDW�HQ�UHODFLRQDU�
O
RUGUH�GHOV�PRWV�L�OD�FRQVHFXFLy�GH�©O
HIHFWH�YROJXWª��

7DPEp�KL�KD�&RQYHUVHV� HQ�TXq�HO�0HVWUH�GHPRVWUD�HO�TXH�QRVDOWUHV�KHP�DQRPHQDW� OD�
VHYD�©DFWLWXGª�GDYDQW�GH�OD�VLQWD[L��(Q�HOV�WH[WRV�GHOV�GLHV�����������������������L�������
LQVLVWHL[�HQ�OD�QHFHVVLWDW�G
HQWHQGUH�OHV�IUDVHV�HQ�FRQMXQW��MD�TXH�SHU�WUDGXLU�HVWUXFWXUHV�
QR�KL�KD�UHFHSWHV�PHFjQLTXHV�²FRVD�TXH�SRVD�GH�PDQLIHVW�OD�GLILFXOWDW�GH�OD�VLQWD[L��
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,,��/D�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�HQ�DTXHVWHV�&RQYHUVHV�

3HO� TXH� ID� D� OHV� XQLWDWV� LQIUDRUDFLRQDOV�� GHVWDFD� TXDQWLWDWLYDPHQW� O
~V� GHO� WHUPH�
FRQVWUXFFLy�� VREUHWRW�SHU� UHIHULU�VH� D� DVSHFWHV�G
HVWUXFWXUD� ��������������� L�������� HQ�HO�
SULPHU�WH[W�O
DOWHUQD�DPE�OHV�XQLWDWV�IUDVH�L�SHUtIUDVL�SHU�UHIHULU�VH�D�FRQMXQWV�YHUEDOV�²
XQLWDW� DTXHVWD�~OWLPD�TXH�XVD� H[FOXVLYDPHQW� HQ� HOV� WH[WRV�GHOV�GLHV������ ���� L� �����/D�
XQLWDW�FRQVWUXFFLy� WDPEp�GHVLJQD�DVSHFWHV�GH� OOLJDP��DPE�LQIOXqQFLD�VREUH� O
HVWUXFWXUD�
������� ���� L� ������R� VHQVH� ��������7DPEp�GHVWDFD�TXDQWLWDWLYDPHQW�� OD�XWLOLW]DFLy�GH� OD�
XQLWDW� WHUPH�� DPE� XQD� DOÂOXVLy� SULPHU� ������� JHQqULFD� FRP� D� FRQVWLWXHQW� GH� OD�
SURSRVLFLy��DPE�O
~V�GH�OD�XQLWDW�WHUPH�SUHGLFDWLX�������L�DPE�O
HQXPHUDFLy�FRP�D�WHUPHV�
GHO� FRPSOHPHQW� L� GHO� VXEMHFWH� ������� (Q� DTXHVWD� HQXPHUDFLy� ²DPSOLDGD� DO� WHUPH�
SUHGLFDWLX�� DOV� FLUFXPVWDQFLDOV� L� DO� FRPSOHPHQW� GHO� QRP�� HQ� OHV�&RQYHUVD� GHO� ���� L�
����²�ID�VHUYLU�HO�OLQJ�LVWD�GH�*UjFLD�OD�XQLWDW�PHPEUH��

(Q� HO� QLYHOO� RUDFLRQDO�� SHU�GHVLJQDU� OHV� FRPXQLFDFLRQV� DPE� VHQWLW� FRPSOHW��)DEUD�XVD�
VREUHWRW�IUDVH����������������������������������������������������L�������L�SURSRVLFLy��������
���������������������L��������HVSRUjGLFDPHQW��ID�VHUYLU�RUDFLy������L��������(Q�XQD�OHFWXUD�
DWHQWD�GHOV�GLHV�HQ�TXq�WUREHP�FDGD�XQLWDW��HV�YHXHQ�OHV�FRLQFLGqQFLHV�VHJ�HQWV��

D��(Q�HOV� WH[WRV�GHO������ L�GHO������� IUDVH� L�SURSRVLFLy�²DTXHVW��PpV�DEXQGDQW� L�XVDW�
VLVWHPjWLFDPHQW� HQ� OD� GHVFULFLy� JUDPDWLFDO²� V
DOWHUQHQ� SHU� GHVLJQDU� O
HQXQFLDFLy� G
XQ�
SHQVDPHQW��PHQWUH�TXH�RUDFLy�GHVLJQD�XQD�VXERUGLQDGD��

E��(Q�HOV� WH[WRV�GHO������ L�GHO������� IUDVH� L�SURSRVLFLy�²DTXHVW��PpV�DEXQGDQW� L�XVDW�
VLVWHPjWLFDPHQW� HQ� OD� GHVFULFLy� JUDPDWLFDO²V
DOWHUQHQ� SHU� GHVLJQDU� O
HQXQFLDFLy� G
XQ�
SHQVDPHQW��

F�� (Q� HO� WH[W� GHO� ����� RUDFLy� ²DTXHVW� HQ� H[FOXVLYD� DO� WH[W� GHO� ����²� L� SURSRVLFLy�
V
DOWHUQHQ� SHU� GHVLJQDU� O
HQXQFLDFLy� G
XQ� SHQVDPHQW� ²WRWV� GRV� FRP� D� XQLWDWV� GH�
VLJQLILFDFLy�HVSHFLDOLW]DGD�GH�OD�GHVFULFLy�JUDPDWLFDO²��



�

�

6HPEOD� SRGHU�VH� GHGXLU� XQD� WHQGqQFLD� D� OD� VLQRQtPLD� HQWUH� IUDVH� L� SURSRVLFLy� SHU�
GHVLJQDU�O
HQXQFLDFLy�G
XQ�SHQVDPHQW��SHUz�HO�SULPHU�pV�XVDW�SHU�WUDFWDU�GH�SUREOHPHV�GH�
FRPSUHQVLy��DPE�O
DGMHFWLX�LQLQWHOÂOLJLEOH�������������L�������

(Q�HO�QLYHOO�VXSUDRUDFLRQDO��HO�0HVWUH�ID�VHUYLU�OD�XQLWDW�GLVFXUV�HO�GLD������SHU�UHIHULU�VH�
D� DVSHFWHV� GH� FRKHUqQFLD� GHO� WH[W�� UHIHUqQFLD� TXH� WDPEp� ID� HO� ����� VHQVH� ~V� H[SOtFLW�
G
DTXHVWD�XQLWDW��

�
����������&21&/86,216�62%5(�/$�&21&(3&,Ï�'(�6,17$;,�$�/(6�©&219(56(6�
),/2/Ñ*,48(6ª�������������

0DOJUDW� TXH� KHP� SUHVHQWDW�� DUELWUjULDPHQW�� OD� LQIRUPDFLy� GH� OHV�&RQYHUVHV� SHU� DQ\V�
QDWXUDOV�� FUHLHP� TXH� FDO� GRQDU�QH� XQD� YLVLy� GH� FRQMXQW�� /HV� UDRQV� GH� OD� SUHVHQWDFLy�
DQXDO� VyQ� PHUDPHQW� SUjFWLTXHV�� G
XQD� EDQGD�� SHUPHW� PDQHMDU� OD� JUDQ� TXDQWLWDW�
G
LQIRUPDFLy� L� DQDU� IHQW� REVHUYDFLRQV� SDUWLFXODUV�� GH� O
DOWUD�� SHUPHW� FRQWUDVWDU� DTXHVWD�
LQIRUPDFLy�DQXDO�DPE�OD�G
DOWUHV�WH[WRV�IDEULDQV�FRQWHPSRUDQLV��3HUz�pV�HYLGHQW�TXH�OHV�
&RQYHUVHV�IRUPHQ�XQ�FRUSXV�KRPRJHQL��TXDQW�D�OD�LQWHQFLy��HO�GHVWLQDWDUL�L�HO�IRUPDW��L�
TXDOVHYRO�DQjOLVL�TXH�VH
Q�IDFL�H[LJHL[�DTXHVWD�SHUVSHFWLYD�JHQHUDO��

&RUSXV�XQLWDUL��Vt��SHUz�UHGDFWDW�DO�OODUJ�GH����DQ\V�²DPE�OD�LQWHUUXSFLy�GH�O
DQ\�������,�
DL[z�SODQWHMD�XQ�GXEWH�SHO�TXH�ID�D�OD�LQWHUSUHWDFLy�GH�OHV�GDGHV��KD�GH�WHQLU�HO�PDWHL[�
YDORU�XQD�XQLWDW�FRP�FRQVWUXFFLy��TXH�DSDUHL[�HQ�&RQYHUVHV�GHOV���DQ\V��TXH�XQD�XQLWDW�
FRP�GLVFXUV��TXH�KL�DSDUHL[�QRPpV�XQD�YHJDGD"�/D�UHVSRVWD�HQ�DTXHVW�FDV�FRQFUHW�pV��
HYLGHQWPHQW�� TXH� QR�� 3HUz� IL[HP�QRV� TXH� VyQ� HOV� FDVRV� H[WUHPV�� ,�� FRP�PROW� VRYLQW��
HQWUHPLJ�G
DTXHVWV�H[WUHPV�KL�KD�HO�JUXL[�GH�OD�FDVXtVWLFD��

3HU�DTXHVWD�UDy�FRQVLGHUHP�TXH�FDO� WHQLU�HQ�FRPSWH�TXH��HVVHQW� OHV�&RQYHUVHV�DUWLFOHV�
PRQRJUjILFV��XQD�T�HVWLy�SRW�DSDUqL[HU�WRWV�R�TXDVL�WRWV�HOV�DQ\V��R�DSDUqL[HU�SRF�SHUz�
HQ�DQ\V�DOOXQ\DWV��(YLGHQWPHQW��HQ�HO�SULPHU�FDV�pV�XQD�XQLWDW�TXH�HO�0HVWUH� ID�VHYD��
SHUz�HQ�O
DOWUH�FDV�WDPEp��SHUTXq�SRWVHU�HO�WHUPH�GHVLJQD�XQ�DVSHFWH�GH�TXq�)DEUD�SDUOD�
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�

SRF��SHUz�TXH�XVD�VHPSUH�TXH�WUDFWD�DTXHVWD�T�HVWLy��L��GRQFV��WDPEp�FDO�FRQVLGHUDU�TXH�
pV�XQ�WHUPH�TXH�)DEUD�DGRSWD��3HU�DL[z��D�O
KRUD�GH�YDORUDU�OD�WHUPLQRORJLD�IDEULDQD�HQ�
DTXHVWV�WH[WRV��KL�KD�G
KDYHU�XQ�FHUW�PDUJH�GH�GLVFUHFLRQDOLWDW��

�

,��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OD�VLQWD[L�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�

'
HQWUDGD��HO�TXH�FDO�GLU�pV�TXH�KHP�WUREDW�SRTXHV�&RQYHUVHV�GH� OHV�TXDOV�SRJXpVVLP�
H[WUHXUH�LQIRUPDFLy�VREUH�HO�FRQFHSWH�GH�VLQWD[L��+L�KD�DQ\V�������������L�������HQ�TXq�
QR�KHP�VDEXW�YHXUH�FDS�DOÂOXVLy�D�DTXHVW�FRQFHSWH�� L�HOV�DQ\V�HQ�TXq�Q
KHP�WUREDW�VyQ�
PpV�DYLDW�HVFDVVHV��

$L[z�QR�REVWDQW��HV�SRW�DILUPDU�TXH�KL�KD�XQD�T�HVWLy��OD�GH�O
RUGUH�GHOV�PRWV�HQ�OD�IUDVH��
TXH�SUHRFXSD�)DEUD�GXUDQW��VL�PpV�QR����DQ\V��OD�SULPHUD�UHIHUqQFLD�pV�GH�O
DQ\�������HQ�
SDUOD�GHO������DO�������L��HQFDUD��HO�������(Q�SDUODU�G
DTXHVW�WHPD��)DEUD�JHQHUDOPHQW�
SUHVHQWD� O
HVWUXFWXUD� VLQWjFWLFD�FRP�XQD�HVWUXFWXUD�RUGHQDGD��TXH�QRPpV�HV�SRW� DOWHUDU�
SHU�UDRQV�HVWLOtVWLTXHV�FODUHV��(Q�DOJXQHV�RFDVLRQV�FRQWUDSRVD�HO�VLVWHPD�JUDPDWLFDO�GH�
OD�OOHQJXD��FRP�D�FRQMXQW�GH�SRVVLELOLWDWV��L�O
HVWLO��FRP�D�WULD�HQWUH�DTXHVWHV�SRVVLELOLWDWV��

8QD� DOWUD� DILUPDFLy� TXH� HV� SRW� IHU� pV� TXH� HO� 0HVWUH� Wp� HO� TXH� KHP� DQRPHQDW� XQD�
©DFWLWXGª�PROW�FODUD�GDYDQW�GH�OD�VLQWD[L��L�TXH�YD�DSDUHL[HQW�WDPEp�GHV�GHO������ILQV�DO�
�����²DPE�WHVWLPRQLV�HOV�DQ\V������������L�������3HO�OLQJ�LVWD�GH�*UjFLD��GDYDQW�GH�
OHV� GLILFXOWDWV� GH� WRWD� PHQD� TXH� SUHVHQWD� O
DSUHQHQWDWJH�� OD� SUjFWLFD� L� OD� UHIOH[Ly�
VLQWjFWLFV��VREUHWRW�SHU�OD�SRFD�SHUFHSWLELOLWDW�GH�OHV�IXQFLRQV�L�OHV�UHODFLRQV�GHOV�PRWV��
V
KD�GH�SDUWLU�GH�OD�OOHQJXD�PDWHL[D��L�HPSUHQGUH�OD�GHVFULSFLy�L�OD�SUHVFULSFLy�G
DTXHVWD�
SDUW�GH�OD�OOHQJXD�DPE�PROWD�FLUFXPVSHFFLy��

0ROW�PpV�HVSRUjGLFDPHQW��WUREHP�HQ�OHV�&RQYHUVHV��DOÂOXVLRQV�WHzULTXHV��XQD�UHIHUqQFLD�
D� OD� JUDPjWLFD� JHQHUDO� O
DQ\� ������ EUHXV� DOÂOXVLRQV� D� OD� UHODFLy� HQWUH� SHQVDPHQW� L�
HVWUXFWXUD�JUDPDWLFDO�D�SURSzVLW�GH�O
RUGUH�GHOV�PRWV�O
DQ\�������L�XQD�PROW�EUHX�DOÂOXVLy�
D�OD�ILQDOLWDW�FRPXQLFDWLYD�GHOV�HVFULWV�O
DQ\�������WDPEp�D�SURSzVLW�GH�O
RUGUH�GHOV�PRWV��



�

�

�

,,�� 2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� GH� OHV� FDWHJRULHV� VLQWjFWLTXHV� D� OHV� ©&RQYHUVHV�
ILOROzJLTXHVª�

,,�,��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�LQIUDRUDFLRQDOV�D�OHV�
©&RQYHUVHV�ILOROzJLTXHVª�

3HO� TXH� ID� D� OHV� FDWHJRULHV� LQIUDRUDFLRQDOV�� pV� DFODULGRU� SUHVHQWDU� OHV� REVHUYDFLRQV� HQ�
FLQF�EORFV��(O�SULPHU�LQFORX�HOV�WHUPHV�FRQVWUXFFLy��H[SUHVVLy�L�JLU��(O�VHJRQ�L�HO�WHUFHU�
DSDUHL[HQ�SRF��SHUz�KR�IDQ�DO� OODUJ�GH��� L���DQ\V�UHVSHFWLYDPHQW��TXDVL�VHPSUH�FRP�D�
VLQzQLPV�GHO�SULPHU��$TXHVW��FRP�MD�KHP�FRPHQWDW�pV�HO�WHUPH�PpV�XWLOLW]DW�SHU�)DEUD�D�
OHV�&RQYHUVHV�HQ�SDUODU�GH�T�HVWLRQV�GH�VLQWD[L��$SDUHL[�HQ�WH[WRV�GHOV���DQ\V��VREUHWRW�
SHU� WUDFWDU� T�HVWLRQV� GH� OOLJDP� HQWUH� PRWV� L�� VHFXQGjULDPHQW�� SHU� SDUODU� G
DVSHFWHV�
G
HVWUXFWXUD� GHOV� HOHPHQWV� ²PROW� HVSRUjGLFDPHQW�� WDPEp� SHU� SDUODU� G
DVSHFWHV�
IXQFLRQDOV��

(Q� VHJRQ� OORF� FDO� SDUODU� GHO� ELQRPL�PHPEUH�WHUPH�� (O� SULPHU� DSDUHL[� HQ� WH[WRV� GH� ��
DQ\V�²LQFORHQW�KL� HO� ����� L� HO� ����²� L� HO� VHJRQ�� HQ� WH[WRV� GH��� DQ\V�²SHUz� WDPEp�
LQFORHQW�KL� HO� ����� L� HO� ������ 6yQ� GXHV� XQLWDWV�� GRQFV�� KDELWXDOV� HQ� HO� OLQJ�LVWD� GH�
*UjFLD��3HO�TXH�ID�DO�SULPHU��)DEUD�DUULED�D�IHU�VHUYLU�OD�XQLWDW�GH�VLJQLILFDFLy�PHPEUH�GH�
SURSRVLFLy�²HQ�XQ�WH[W�GH�����²��SHUz�O
~V�PpV�IUHT�HQW�pV�SHU�UHIHULU�VH�VREUHWRW�DOV�
FRPSOHPHQWV�L��PROW�PHQ\V�VRYLQW��DO�VXEMHFWH��DO�SUHGLFDWLX�L�DO�FRPSOHPHQW�GHO�QRP��
3HO�TXH�ID�D�OD�XQLWDW�WHUPH��OD�WUREHP�XVDGD�G
XQD�PDQHUD�JHQqULFD�FRP�D�HOHPHQW�GH�OD�
SURSRVLFLy�HQ�XQ�WH[W��L�GHVSUpV�SHU�UHIHULU�VH�HVSRUjGLFDPHQW�D�XQLWDWV�FRP�HO�UHODWLX����
YHJDGHV�HQWUH�HO������L�HO�������L�DOWUHV�²HOV�PRWV�TXH�SRGHQ�VHU�QHJDWV�SHO�PRW�QR��HO�
VXEMHFWH��HOV�FRPSOHPHQWV�L�HO� WHUPH�SUHGLFDWLX��3HU�WDQW��GH�YHJDGHV�HTXLYDO�D�µPRW¶�L�
GH�YHJDGHV�D�µHOHPHQW¶��

3HU� WDQW�� YHLHP� TXH� )DEUD� XVD� LQGLVWLQWDPHQW� DTXHVWHV� GXHV� XQLWDWV� SHU� UHIHULU�VH� DOV�
FRQVWLWXHQWV�GH�OD�IUDVH��



�
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(O�WHUFHU�EORF�ID�UHIHUqQFLD�D�OD�SDUHOOD�IUDVH�SHUtIUDVL��(O�VHJRQ�DSDUHL[�HQ�WH[WRV�GH���
DQ\V�GLIHUHQWV�²LQFORHQW�KL�HO������L�HO�����²��L�QRPpV�HQ�OHV�RFXUUqQFLHV�GH�O
~OWLP�
DQ\�FRP�D�VLQzQLP�SDUFLDO�FODU�GHO�SULPHU��(O�TXH�MD�KHP�GHVWDFDW�GH�O
~V�LQIUDRUDFLRQDO�
GHO�WHUPH�IUDVH�²HQ�WH[WRV�GHO������DO�����²�pV�TXH�HV�UHIHUHL[�D�FRQMXQWV�TXH�UHEHQ�
HO�VHX�QRP�D�SDUWLU�GH�OD�FDWHJRULD�Oq[LFD�GHO�VHX�QXFOL�VHPjQWLF��DL[t��GHO�PRW�OODWt�%�pV�
XQD�IUDVH�QRPLQDO��GHO�TXDO��XQD�IUDVH�SURQRPLQDO��D�DQDU�KL��XQD�IUDVH�G
LQILQLWLX��XQ�
JHUXQGL�©ERª��XQD�IUDVH�DGYHUELDO��L�XQD�SHUtIUDVL�YHUEDO��XQD�IUDVH�YHUEDO��(Q�GRV�WH[WRV�
²GH�O
DQ\������L�GHO�����²��XQD�IUDVH�QRPLQDO� WDPEp�GHVLJQD�XQ�VLQWDJPD�QRPLQDO��
5HIHUHQFLDOPHQW�� UHWUREHP� HQ� XQ� WH[W� GHO� ����� O
DOÂOXVLy� DO� IHW� TXH� OHV� XQLWDWV�
LQIUDRUDFLRQDOV� H[SUHVVHQ� ©LGHHVª� L� QR� ©SHQVDPHQWVª� ²H[SUHVVLy� SUzSLD� GH� OHV�
SURSRVLFLRQV�� )UXLW� GH� WRW� DL[z�� WUREHP� HQ� XQ� WH[W� GH� ����� O
HQXPHUDFLy� SURJUHVVLYD�
©IUDVH�� SURSRVLFLy� L� FOjXVXODª�� R� HQ� WH[WRV� GH� ����� L� ����� OD� GLVWLQFLy� H[SOtFLWD� HQWUH�
IUDVH��LQIUDRUDFLRQDO��L�SURSRVLFLy��©FRPXQLFDFLy�GH�VHQWLW�FRPSOHWª��

(Q�TXDUW�OORF��KL�KD�HO�WHUPH�VXEMHFWH��$SDUHL[�UDUDPHQW��SHUz�KR�ID�HQ�WH[WRV�GH���DQ\V�
²GHV�GHO������DO�����²��GHVWDTXHQ�OHV�DOÂOXVLRQV�DO�VXEMHFWH�JUDPDWLFDO�FRP�D�HOHPHQW�
TXH�FRQFRUGD�DPE�HO�YHUE��HO��������DO�SDSHU�VHPjQWLF��HO�������L�DO�VXEMHFWH�SVLFROzJLF�
�HO� ������� &DO� FRPHQWDU� TXH� VL� HV� SRW� GLU� TXH� HO� WHUPH� VXEMHFWH� DSDUHL[� SRF� D� OHV�
&RQYHUVHV�� HO� VHX� FRUUHODW� OzJLF�� VHPjQWLF�� SVLFROzJLF� L� HVWUXFWXUDO�� HO� SUHGLFDW�� QR� KL�
DSDUHL[�PDL�����

�

,,�,,��2EVHUYDFLRQV� VREUH� OD� FRQFHSFLy� GH� OHV� FDWHJRULHV� VLQWjFWLTXHV� RUDFLRQDOV� D� OHV�
©&RQYHUVHV�ILOROzJLTXHVª�

&RP�D�GHVLJQDFLRQV�GH�©JUXSV�GH�PRWVª�DPE�XQ�YHUE�FRQMXJDW�� WDQW�VL�VyQ�O
H[SUHVVLy�
G
XQ�SHQVDPHQW�FRPSOHW�FRP�VL�QR��GHV�GHO������ILQV�DO�������WUREHP�D�OHV�&RQYHUVHV�
OHV�XQLWDWV�GH�VLJQLILFDFLy�SURSRVLFLy��IUDVH�L�RUDFLy�²GH�YHJDGHV��WRWV�WUHV�WHUPHV�HQ�HO�

�������������������������������������������������
�����(Q�HO�EHQHQWqV�TXH�HO�QRVWUH�EXLGDWJH�VLJXL�WRWDOPHQW�ILDEOH��
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PDWHL[� WH[W�� 'LW� DL[z�� TXH� SRW� SRUWDU� HO� OHFWRU� D� SHQVDU� TXH� )DEUD� XVD�
LQGLVFULPLQDGDPHQW�DTXHVWV�WUHV�WHUPHV��FUHLHP�TXH�SRGHP�REVHUYDU�XQHV�WHQGqQFLHV�HQ�
OD�GLVWULEXFLy�G
DTXHVWV�PRWV��

(Q�OHV�GHVFULSFLRQV�HVWULFWDPHQW�JUDPDWLFDOV��OHV�XQLWDWV�SURSRVLFLy�L�RUDFLy�IRUPHQ�SDUW�
GHO� FRQMXQW� WHUPLQROzJLF� HVSHFLDOLW]DW� TXH� )DEUD� XVD�� 3HU� GHVLJQDU� OHV� RUDFLRQV�
VXERUGLQDGHV��HO�0HVWUH�QRPpV�ID�VHUYLU�XQD�YHJDGD��HO�������HO�WHUPH�IUDVH�L���YHJDGHV�
�DQ\V������������������L��������HO�WHUPH�SURSRVLFLy��(Q�FDQYL��HQ�IRUoD�WH[WRV�GHOV�DQ\V�
������ ������ ������ ������ ����� L� ������ OD� XQLWDW� RUDFLy� GHVLJQD� WRWD� PHQD� GH�
VXERUGLQDGHV��HVSHFLDOPHQW�OHV�UHODWLYHV��

3HU�GHVLJQDU� OHV�FRPXQLFDFLRQV�DPE�VHQWLW�FRPSOHW��HO�0HVWUH�ID�VHUYLU�H[FOXVLYDPHQW�
RUDFLy�QRPpV�HQ�SRFV�WH[WRV�GH������������������L�������HQ�FDQYL��XVD�H[FOXVLYDPHQW�
IUDVH� HQ� EDVWDQWV� WH[WRV� GHOV� DQ\V� ������ ������ ������ ������ ����� L� ������ L� XWLOLW]D�
H[FOXVLYDPHQW�SURSRVLFLy�HQ�EDVWDQWV�WH[WRV�GHOV�DQ\V������������������������������L�
������ 6L� KL� DIHJLP� TXH� HQ� EDVWDQWV� WH[WRV� GHOV� DQ\V� ������ ����� L� ����� HOV� ID� VHUYLU�
LQGLVWLQWDPHQW�²ILQV� L� WRW� HQ� HO� PDWHL[� WH[W� GH� ����� HQ� FRQWUDSRVLFLy� D� RUDFLy�� TXH�
GHVLJQD� XQD� VXERUGLQDGD²�� QR� FUHLHP� DJRVDUDW� DILUPDU� TXH� )DEUD� WHQGHL[� D� XVDU�
LQGLVWLQWDPHQW�SURSRVLFLy� L� IUDVH� FRP�D�GHVLJQDFLRQV�GH� O
H[SUHVVLy�GHO�SHQVDPHQW��HO�
SULPHU� VREUHWRW� FRP� D� WHFQLFLVPH� JUDPDWLFDO� L� HO� VHJRQ� H[FOXVLYDPHQW� HQ� SDUODU� GH�
SUREOHPHV�G
HTXLYRFLWDW�R�G
LQWHOÂOLJLELOLWDW�R�SHU�UHIHULU�VH�D�H[HPSOHV��(O�WHUPH�RUDFLy��
FRP�D�GHVLJQDFLy�GH�OHV�RUDFLRQV�VXERUGLQDGHV��

1RPpV� HQ� VHQJOHV� WH[WRV�� ID� VHUYLU� FOjXVXOD� �HO� ������ L� H[SUHVVLy� ������� FRP� D�
GHVLJQDFLRQV�GH�FRPXQLFDFLRQV�DPE�VHQWLW�FRPSOHW��

�
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,,�,,,��2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OHV�FDWHJRULHV�VLQWjFWLTXHV�VXSUDRUDFLRQDOV�D�
OHV�©&RQYHUVHV�ILOROzJLTXHVª�

(VVHQW�OD�VLQWD[L�XQD�T�HVWLy�EjVLFDPHQW�RUDFLRQDO��MD�V
HQWpQ�TXH�WUREHP�SRTXHV�XQLWDWV�
GHO�QLYHOO�VXSUDRUDFLRQDO�L�G
XQD�PDQHUD�HVSRUjGLFD�L�GLVSHUVD��$L[t�OD�XQLWDW�PHQ\V�UDUD�
pV�OD�GH�SDVVDWJH��TXDVL�VHPSUH�UHIHULGD�DOV�IUDJPHQWV�TXH�VHUYLHQ�D�)DEUD�G
H[HPSOH�²
HQFDUD�TXH�QR�VHPSUH�HUHQ�FRQMXQWV�PXOWLRUDFLRQDOV��(Q�VHJRQ�OORF��KL�KD�HO�WHUPH�IUDVH�
FRP�D�GHVLJQDFLy�G
XQ�FRQMXQW�GH�SURSRVLFLRQV�MX[WDSRVDGHV�R�FRRUGLQDGHV��'HVSUpV�KL�
KD�HO�SHUtRGH�L�OD�FOjXVXOD�²VREUHWRW�HQ�O
HQXPHUDFLy�IUDVH�SURSRVLFLy�FOjXVXOD�TXH�MD�
KHP�FRPHQWDW��0ROW�PpV�UDUDPHQW��KL�KD�OHV�DOÂOXVLRQV�D�OD�FRKHUqQFLD�²VHQVH�IHU�VHUYLU�
DTXHVW�PRW²�HQWUH�SURSRVLFLRQV��,��ILQDOPHQW��OD�PHQFLy�~QLFD�GHO�GLVFXUV��

�
����������/$�6,17$;,�$�©4h(67,216�/,1*hË67,48(6ª������������

(Q� DTXHVW� DUWLFOH� QRPpV� KL� KD� XQD� UHIHUqQFLD� JHQqULFD� D� OHV� ©FRQVWUXFFLRQV�
GLDOHFWDOLW]DQWVª��SjJ������

�
����������/$�6,17$;,�$�©4h(67,216�/,1*hË67,48(6ª�������������

)DEUD�DOÂOXGHL[�D�OD�SjJLQD���G
DTXHVW�DUWLFOH�D�OHV�GLILFXOWDWV�SHU�HVWDEOLU�OD�FRGLILFDFLy�
VLQWjFWLFD��

�
����������/$�6,17$;,�$�©4h(67,216�/,1*hË67,48(6ª�������������

$�OD�SjJLQD���G
DTXHVW�DUWLFOH��HO�0HVWUH�GHVLJQD�FRP�D�©IUDVHVª�$TXHVWV�IHWV�UHFRO]HQ�OD�
QRVWUD� WHRULD� L�(O� GLSXWDW� ;� UHFRO]j� OD� QRVWUD� SURSRVLFLy�� pV� D� GLU�� H[SUHVVLRQV� G
XQ�
SHQVDPHQW�FRPSOHW��



�
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�
����������/$�6,17$;,�$�©(/�027�³48,´ª�������������

7UREHP�OD�VHJ�HQW�LQIRUPDFLy�UHOOHYDQW�HQ�DTXHVW�DUWLFOH��
�3�����©(O�PRW�TXL�>«@�,��(Q�OHV�RUDFLRQV�LQWHUURJDWLYHV�LQGHSHQGHQWV�R�VXERUGLQDGHV�>«@�,,��(Q�OHV�RUDFLRQV�GH�UHODWLX�DGMHFWLYHV�>«@�4XL�pV� OD�IRUPD�TXH�HO�UHODWLX�SUHQ�HQ�DTXHVWHV�RUDFLRQV�DGMHFWLYHV�TXDQ��UHIHULQW�VH�D�SHUVRQD��YD�SUHFHGLW�G
XQD�SUHSRVLFLy��>«@�,,,��(Q�OHV�RUDFLRQV�GH�UHODWLX�GLWHV�VXEVWDQWLYHV��>«@�$Ft��O
RUDFLy�VXERUGLQDGD��TXL�GLD�SDVVD��GHVLJQD�HOOD�VROD�XQD�SHUVRQD��ID�OD�IXQFLy�G
XQ�VXEVWDQWLX��PHQWUH�TXH��HQ�/D�QRLD�DPE�TXL�SDUODYHV��pV� OD�FRPELQDFLy�GH� O
DQWHFHGHQW� �OD�QRLD�� L� O
RUDFLy�VXERUGLQDGD��DPE�TXL�SDUODYHV��OD�TXH�GHVLJQD�XQD�SHUVRQD��O
RUDFLy�GH�UHODWLX�IHQW�KL�OD�IXQFLy�G
XQ�DGMHFWLX��$�DTXHVW�TXL�GH�OHV�RUDFLRQV�VXEVWDQWLYHV�V
RSRVD�>«@�XQ�HO�TXH��>«@�/
RUDFLy�VXEVWDQWLYD��HO�TXH�WX�YROGULHV��HV�GHVFRPSRQ��DL[t��TXDQW�D�OD�VHYD�IRUPD�DOPHQ\V��HQ�XQ�DQWHFHGHQW��HO��L�XQD�RUDFLy�DGMHFWLYD��TXH�WX�YROGULHV���,9�� 5HSHWLW�� DO� FRPHQoDPHQW� GH� GXHV� RUDFLRQV� R� PHPEUHV� FRRUGLQDWV� L� FRQVHFXWLXV�VLJQLILFDQW�HOV�XQV«�HOV�DOWUHV��([���3HUGHUHQ�FHQW�FRPEDWHQWV��TXL�PRUWV��TXL�GHVSDUHJXWV��>«@�9��/HV�RUDFLRQV�GH� UHODWLX�DGMHFWLYHV�GHPDQHQ�XQD� IRUPD� IHEOH�GHO�SURQRP�FRQMXQWLX�>«@�FRQVWUXFFLRQV�FRP�DTXHVWHV��/
DLJXD�TXL�KD�YHVVDW�GHO�FjQWLU��)HLD�XQ�YHQW�TXL�V
KR�HPSRUWDYD�WRW��$TXHVWD�pV�OD�IORU�TXL�P
DJUDGD�PpV��2�Ep��HQFDUD��4Xq�WHQV�TXL�W
DPRwQD"�$L[z�pV�HO�TXL�W
DJUDGD��(OO�QL�HQV�YROGUj�UHEUH��TXL�pV�SLWMRU��(O�TXL�XVDW�FRP�D�VXEMHFWH�HQ� OHV�RUDFLRQV�GH�UHODWLX�DGMHFWLYHV�>«@�QR�XVHP�PDL�TXL�VXEMHFWH�HQ�OHV�RUDFLRQV�GH�UHODWLX�YHUDPHQW�DGMHFWLYHV�>«@�HQ�XQ�LQGUHW�GH�OD�IUDVH�HQ�TXq�HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�HQV�IHLD�HVSHUDU�XQ�PRW�IHEOH��>«@�'LJXHP�HQ�YHX�DOWD�XQD�IUDVH�FRP�DTXHVWD��$L[z�GyQD�KR�D�O
KRPH�TXL�KD�YLQJXW�DTXHVW�PDWt��>«@�IUDVHV�FRP�OHV�VHJ�HQWV��/D�YDLJ�WUREDU�D�FDVD��TXH�DFDEDYD�G
DUULEDU��-R�HUD�DEDL[�>VLF@��TXH�HVSHUDYD�OD�0DULD��-R�HQ�FRQHF��TXH�SRGHQ�DMXGDU�QRV��>«@�RUDFLRQV� GH� UHODWLX� DGMHFWLYHV� >«@� QR� GRQDULD�� SHU� WDQW�� OORF� HQ� FDS� FDV� D� IUDVHV� TXH�UHSXJQHVVLQ� DO� QRVWUH� VHQWLPHQW� OLQJ�tVWLF�� >«@� XQD� IUDVH� FRP�&H� TXH� O
RHLO� QH� VXLW�� OH�FRHXU� QH� OH� GpVLUH� >«@� OHV� RUDFLRQV� GH� UHODWLX� VXEVWDQWLYHV� >«@� OHV� RUDFLRQV� GH� UHODWLX�DGMHFWLYHV�>«@�OHV�RUDFLRQV�DGMHFWLYHV�>«@ª�

7UREHP�HQ�DTXHVW�DUWLFOHV�GHVLJQDFLRQV�G
XQLWDWV� LQIUDRUDFLRQDOV� L�G
XQLWDWV�RUDFLRQDOV��
(QWUH�OHV�SULPHUHV�KL�KD�PHPEUH��FRQVWUXFFLy�L�VXEMHFWH��(O�SULPHU�VHUYHL[�SHU�GHVLJQDU�
XQ� IUDJPHQW� H[SOLFDWLX� G
XQ� FRPSOHPHQW� GLUHFWH� �FHQW� FRPEDWHQWV�� TXL� PRUWV�� TXL�
GHVDSDUHJXWV���(O�VHJRQ�ID�UHIHUqQFLD�DO�OOLJDP�TXH�V
HVWDEOHL[�DPE�HO�UHODWLX��,�HO�WHUFHU�
KL�pV�PHUDPHQW�PHQFLRQDW��

3HO�TXH�ID�D� OHV�XQLWDWV�RUDFLRQDOV��KL�KD�XQD�GLVWLQFLy�VLVWHPjWLFD�HQWUH�HO� WHUPH� IUDVH�
�FRPXQLFDFLy� GH� VHQWLW� FRPSOHW�� L� HO� GH� RUDFLy� �VXERUGLQDGD�� ²WUHQFDGD� QRPpV� DO�
SULQFLSL�PE�OD�XQLWDW�GH�VLJQLILFDFLy�RUDFLRQV�LQWHUURJDWLYHV�LQGHSHQGHQWV��

�
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7UREHP�HQ�DTXHVW�DUWLFOH�PHQFLRQV�GH� OHV�RUDFLRQV�GH� UHODWLX� L�GHO� WHUPH�FRQVWUXFFLy��
UHIHULW�D�DVSHFWHV�GH�OOLJDP��

�3�����©HQ�HOV�FRPSWDWV�FDVRV�HQ�TXq�XVD�TXL�>©HQ�OHV�RUDFLRQV�GH�UHODWLX�VXEVWDQWLYHVª@�>«@�O
HVWDEOLPHQW�GH�OD�SULPHUD�GLVWLQFLy�>TXL�VXEMHFWH���TXH�FRPSOHPHQW�GLUHFWH@�HQ�OD�OOHQJXD�OLWHUjULD�HQV�SRUWD�VRYLQW�D� O
DGPLVVLy�GH�FRQVWUXFFLRQV�DUWLILFLRVHV�PROWHV�GH�OHV�TXDOV�QR�VDEUtHP�HVSHUDU�TXH�OD�OOHQJXD�SDUODGD�SXJXL�PDL�DUULEDU�D�DGRSWDU�>«@�PHQWUH�OD�VHJRQD�GLVWLQFLy�>TXL�SHUVRQD���TXH�QR�SHUVRQD@�QR�LPSOLFD�DOWUD�FRVD��HQ�FDGD�FDV��VLQy�O
DGRSFLy�G
XQD�GH�OHV�GXHV�FRQVWUXFFLRQV�LJXDOPHQW�YLYHV�>«@ª�

�
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6HJRQV�XQ�DVVLVWHQW�D�DTXHVWD�FRQIHUqQFLD��)DEUD�YD�GLU�HO�VHJ�HQW��
�3�� ����� ©KHP� G
DSUHQGUH� Ep� OD� QRVWUD� JUDPjWLFD�� 1R� VROV� O
RUWRJUDILD� L� OD� PRUIRORJLD��UHODWLYDPHQW�IjFLOV�SHU�DOV�TXH�WHQHQ�PHPzULD�L�SDFLqQFLD��DQV�WDPEp�OD�VLQWD[L��OD�SDUW�PpV�GHOLFDGD� VHQV� GXEWH� GH� OD� JUDPjWLFD�� L� OD� TXH� ID� QHFHVVDUL� HO� FRQFXUV� G
XQ� ERQ� PHVWUH��/
RUWRJUDILD� L� OD� PRUIRORJLD� TXDOVHYRO� SRW� DSUHQGUH�OHV� Ep� DPE� XQD� JUDPjWLFD� L� XQ�GLFFLRQDUL�RUWRJUjILF��SHUz�OD�VLQWD[L�UHTXHUHL[�MD�XQ�HVIRUo�LQWHOÂOLJHQW��1R�REOLGHX��GRQFV��TXH� ILQV� TXH� KRP� VDS� EHQ� Ep� OD� VLQWD[L�� QR� SRW� GLU� TXH� FRQHL[� FRUUHFWDPHQW� HO� FDWDOj�� ,�HQFDUD� YH�� GHVSUpV�� O
HVWLO� L� HO� Oq[LF�� GXHV� FRVHV� TXH� WRWHV� OHV� OOHQJ�HV� FXOWHV� HVWLPHQ�SUHIHUHQWPHQW�ª��

7UREHP�XQD�DOWUD�YHJDGD�O
DFWLWXG�SUXGHQW�GH�)DEUD�GDYDQW�GH�OD�VLQWD[L��GHOLFDGD��GLItFLO�
G
DSUHQGUH�SHUz�IRQDPHQWDO�HQ�OD�OOHQJXD��3HUz�DTXHVW�IUDJPHQW�pV�HVSHFLDOPHQW�YDOXyV�
SHUTXq� OD� FRQWUDSRVD� D� O
RUWRJUDILD� L� OD� PRUIRORJLD�� IjFLOV� G
DSUHQGUH� DPE� PHPzULD� L�
SDFLqQFLD��

�
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&RP�HO�VHX�WtWRO�LQGLFD�L�O
DQjOLVL�GH�O
tQGH[�FRQILUPD��DTXHVW�OOLEUH�FRQVLVWHL[�HQ�O
DQjOLVL�
L� FRGLILFDFLy� GH� OHV� SULQFLSDOV� T�HVWLRQV� GH� ©FRQVWUXFFLyª�� T�HVWLRQV� GH� OOLJDP� HQWUH�
PRWV� R� JUXSV� GH� PRWV�� DPE� LQFLGqQFLD� HQ� O
HVWUXFWXUD� GH� OD� IUDVH� �UHODWLXV�� JHUXQGL��
DUWLFOH� QHXWUH�� R� QR� �SUHSRVLFLRQV� L� FRQMXQFLRQV��� T�HVWLRQV� VREUH� GHWHUPLQDGHV�

�������������������������������������������������
����� /D� SULPHUD� HGLFLy� G
DTXHVW� OOLEUHW� pV� GH� ������0DOJUDW� TXH� QR� FUHLHP� TXH� OD� WHUPLQRORJLD� YDULpV��WUHEDOOHP�D�SDUWLU�GH�O
~OWLPD�HGLFLy��FRP�D�WH[W�GHILQLWLX��



�

�

HVWUXFWXUHV� �WHQLU� TXH�� KDYHU�KL� TXH�� R� VREUH� OD� IXQFLy� GH� GHWUPLQDWV� PRWV� �SURQRPV�
IHEOHV��OOXU����

3HO�TXH�ID�D�OHV�FDWHJRULHV�VLQWjFWLTXHV��GHVWDTXHQ�HOV�IUDJPHQWV�VHJ�HQWV��
�3�� ��� ©4XDQ� HQ� XQD� SURSRVLFLy� QHJDWLYD� >«@� H[SUHVVLRQV� FRP� HQ� PD� YLGD�� QL� WX� QL� MR��V
DQWHSRVHQ�DO�YHUE��pV�FRP~��HQ�HO�OOHQJXDWJH�FRUUHQW��GH�VXSULPLU�OD�SDUWtFXOD�QR�TXH��FRP�D�UHJOD�JHQHUDO��DFRPSDQ\D�VHPSUH�HO�YHUE�G
XQD�SURSRVLFLy�QHJDWLYD�>«@ª��3�����©(Q�XQ�SURSRVLFLy�QHJDWLYD� >«@�UHV�QR� O
HVSDQWD� �SURSRVLFLy�QHJDWLYD�� >«@�QR�UHV�O
HVSDQWD��SURSRVLFLy�DILUPDWLYD���(;(5&,&,����(Q�OHV�SURSRVLFLRQV�VHJ�HQWV�>«@ª��3�����©(Q�XQD�SURSRVLFLy�DILUPDWLYD�>«@�HQ�OHV�SURSRVLFLRQV�DILUPDWLYHV�>«@�ORFXFLRQV�QR�UHV�L�QR�JHQV��>«@�([HPSOHV�GH�UHV�>«@�HQ�SURSRVLFLRQV�DILUPDWLYHV�L�QHJDWLYHV�>«@ª��3�� ��� ©>«@� XQD� SURSRVLFLy� QHJDWLYD� >«@� OD� FRQMXQFLy� GRQFV� LQWURGXHL[� XQD� SURSRVLFLy��KHP� GH� SDVVDU� IRUoRVDPHQW� SHO� PLJ�� >«@� GH� OHV� GXHV� SURSRVLFLRQV� HQOODoDGHV� SHU� OD�FRQMXQFLy�GRQFV�� OD�SURSRVLFLy�LQWURGXwGD�SHU�GRQFV��ID�GRV�GLHV�TXH�HVWj�PDODOW��>«@�HQ�O
DOWUD�>SURSRVLFLy@��HO�VHX�SDUH�QR�SRW�YHQLU�D�O
H[FXUVLy��>«@ª��3�����©OD�SURSRVLFLy�LQWURGwGD�SHU�GRQFV�>«@�(;(5&,&,� ��� (Q� HOV� SDVVDWJHV� VHJ�HQWV� >«@ª� ,QFORX� FDVRV� FRP� ©3ORX"� 'RQFV� QR�VXUWLV�ª��©-D�pV�DTXt��L�YH�WRW�VRO��²'RQFV�DUD�HO�SRGUHP�HVFRPHWUH�L�GLU�OL�DOOzª��1R�GHLHV�TXH�DL[z�QR�KR� IDULHV�PDL"�'RQFV�¢SHU�TXq� OL� IDV�FUHXUH�TXH�KR� IDUjV"ª��©7RW�DQLPDO�pV�PRUWDO�� O
KRPH�pV�XQ�DQLPDO��GRQFV�O
KRPH�pV�PRUWDOª��©(VWj�PROW�HQIDGDW�DPE�WL��'RQFV��VHQ\DO�TXH�QR�O
KDV�VDOXGDWª��©6HQVH�HO�VHX�FRQVHQWLPHQW��QR�SRGHP�IHU�UHV��GRQFV�FRQYp�TXH�HO�YDJLV�D�YHXUH�DYXL�PDWHL[ª���3������©���/
KRPH�TXH�KD�DUULEDW�DTXHVW�PDWt��>VLF@pV�HO�VHX�JHUPj�JUDQ�����(O�VHX�SDUH��TXH�HUD�PHWJH��PRUt�O
DQ\�SDVVDW�����(OO��TXH�pV�ULF��QR�QHFHVVLWD�HO�QRVWUH�DMXW�����$TXHVWD�pV�OD�QRLD�GH�TXL�HW�SDUODYD�DUD�PDWHL[�����9ROV�HO�PDUWHOO�DPE�TXq�KHP�FODYDW�DTXHVWV�FODXV"����6yQ�FRPDQGHV�XUJHQWV��OHV�TXDOV�FRQYp�VHUYLU�����/D�IRQW�RQ�DQjYHP�WDQ�VRYLQW��DUD�pV�HL[XWD��(Q�FDGD�XQD�G� 
DTXHVWHV�VHW�SURSRVLFLRQV�KL�KD�XQ�JUXS�GH�PRWV��HOV�HVFULWV�DPE�OOHWUD�FXUVLYD��TXH�FRQVWLWXHL[HQ�XQD�SURSRVLFLy�� OD�TXDO�SURSRVLFLy��GLWD�VXERUGLQDGD��HV�WURED��DL[t��FRQVWLWXLQW�XQD�SDUW�LQWHJUDQW�G
XQD�DOWUD�SURSRVLFLy��GLWD�SULQFLSDO���>«@� OD� SURSRVLFLy� VXERUGLQDGD� >«@�GH� OD� SURSRVLFLy� SULQFLSDO� >«@�$TXHVWD�PHQD�GH�SURSRVLFLRQV�VXERUGLQDGHV�V
DQRPHQHQ�SURSRVLFLRQV�GH�UHODWLX�>«@����&RPSDUHP�OHV�SURSRVLFLRQV�GHO�����>«@��3������©$TXHVWHV�FLQF�SURSRVLFLRQV��FRP�OHV�GHO������FRQWHQHQ�FDGDVFXQD�XQD�SURSRVLFLy�VXERUGLQDGD�� SHUz� DFt� OD� SURSRVLFLy� VXERUGLQDGD� QR� pV� XQD� SURSRVLFLy� GH� UHODWLX�� SHU� WDO�FRP� QR� HV� UHIHUHL[� D� XQ� QRP� R� XQ� SURQRP� GH� OD� SURSRVLFLy� SULQFLSDO�� DQV� GHSqQ�GLUHFWDPHQW�GHO�YHUE��GHO�TXDO�FRQVWLWXHL[�XQ�FRPSOHPHQW���>«@�OD�SURSRVLFLy�VXERUGLQDGD�pV�XQD�SURSRVLFLy�GH�UHODWLX��SXL[�TXH�HV�UHIHUHL[�D�XQ�QRP�GH�OD�SURSRVLFLy�SULQFLSDO�>«@ª��3������©(Q�TXLQHV�GH�OHV�SURSRVLFLRQV�VHJ�HQWV�>«@ª��3������©>«@�OHV�VHJ�HQWV�SURSRVLFLRQV�>«@ª��3�� ���� ©(YLWHX� GH� VXEVWLWXLU� OHV� FROXPQHV� GHO� TXDO� SHU� XQD� FRQVWUXFFLy� FDOFDGD� GH�O
HVSDQ\ROD�WUDGXLQW�DUELWUjULDPHQW�FX\R�SHU�TXDO�>«@ª��3������©SURSRVLFLy�GH�UHODWLX�>«@�OHV�WUHV�SURSRVLFLRQV�DQWHULRUV�>«@�(;(5&,&,����(Q�OHV�SURSRVLFLRQV�VHJ�HQWV�>«@�D�IL�TXH�OHV�GLWHV�SURSRVLFLRQV�>«@ª�
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�3������©���+D�YLQJXW�OD�QRLD�TXH�O
DOWUH�DQ\�OL�YDV�FXUDU�OD�FDPD�����$UD�SDVVD�HO�IRUDVWHU�TXH�ID�SRF�HQ�SDUOjYHP�����eV�XQ�ULX�TXH�V
KL�QHJD�PROWD�GH�JHQW�����eV�XQD�IXVWD�PROW�ERQD�TXH�VH
Q�IDQ�PREOHV�����eUHP�D�OD�VDOD�TXH�OHV�ILQHVWUHV�GRQHQ�D�OD�SODoD��$TXHVWHV�FRQVWUXFFLRQV�VyQ�LQFRUUHFWHV�ª��3������©>«@� OD�SURSRVLFLy�GH�UHODWLX�HQ�XQD�SURSRVLFLy� LQGHSHQGHQW�>«@�HQ�IHU�G
DTXHVWD�SURSRVLFLy�XQD�SURSRVLFLy�GH�UHODWLX�>«@�5HIHX�OHV�SURSRVLFLRQV�GH�UHODWLX�>«@ª���3������QRWD����©+L�KD�FDVRV�HQ�TXq� O
RPLVVLy�GH�OD�SUHSRVLFLy�GDYDQW�TXH�FRQGXHL[�D�XQD�FRQVWUXFFLy� QR� SURX� VDWLVIDHQW�� L� pV� SHU� DL[z� TXH� QR� pV� UDU� GH� WUREDU�� jGKXF� HQ� ERQV�HVFULSWRUV�� FDVRV� GH� GH� TXq� >«@� HQ� OORF� GHO� VLPSOH� TXH�� 6HULD�� SHUz�� SUHIHULEOH� TXH�� HQ�DTXHOOV� FDVRV� HQ� TXq� O
RPLVVLy� GH� OD� SUHSRVLFLy� QR� VHPEOpV� IDHGRUD� R� FRQYHQLHQW� >«@�UHFRUUHJXHVVLQ�D�G
DOWUHV�FRQVWUXFFLRQV�>«@��VLD�FDQYLDQW�OD�SURSRVLFLy�VXERUGLQDGD�>«@�HQ�XQD�IUDVH�G
LQILQLWLX�>«@�ª���3������©³WHQLU�TXH´��³KDYHU�KL�TXH´�>«@�&DO�VXEVWLWXLU�DTXHVWHV�FRQVWUXFFLRQV�>«@ª��3�� ���� ©>«@�(QV� FDO�PXGDU� OD� IUDVH� GH� JHUXQGL� >WUREDQW�OR� MD� D� IRUD@� HQ� XQD�SURSRVLFLy�LQGHSHQGHQW��©$KLU�YDP�DQDU�D�FDVD�VHYD�L�HO�YDP�WUREDU�IRUDª��>«@�(Q�OHV�SURSRVLFLRQV�VHJ�HQWV�>«@ª��3������©>«@�FDO�FRUUHJLU�OD�SURSRVLFLy����HVFULYLQW�KHP�YLVW�OD�WHYD�JHUPDQD�ª��3�� ���� ©>«@� D� OD� FRQVWUXFFLy� FDVWHOODQD� DO� HQWUDU� \R�� WRGRV� VH� OHYDQWDURQ�� FRUUHVSRQ� OD�FRQVWUXFFLy�FDWDODQD�HQ�HQWUDU�MR��WRWV�V
DOoDUHQ�ª��3������©>«@�(Q�OHV�SURSRVLFLRQV�VHJ�HQWV�>«@ª��3������©>«@�OHV�FLQF�SURSRVLFLRQV�VHJ�HQWV�>«@ª��3������©(Q�DTXHVWHV�GXHV�SURSRVLFLRQV�>(O�FDSLWj�L�OOXU�ILOO�PRULUHQ�DKLU��/D�0DULD�HUD�PpV�MRYH�TXH�OOXU�JHUPj@ª��3�� ���� ©/D� FRPELQDFLy� oR� TXH� Wp� O
LQFRQYHQLHQW� GH� FRQVWLWXLU� XQ� DUFDLVPH� GH� GLItFLO�LPSODQWDFLy��1R� FRQYp�� HYLGHQWPHQW�� D� WRWV� HOV� HVWLOV�� L� pV� SHU� DL[z� TXH�PROWV� HVFULSWRUV�PLUHQ�G
HYLWDU�OR�UHFRUUHQW��VLD�D�DOOz�TXH��VLD�D�HO�TXH�R�HO�TXq��>«@�(VVHQW�DOOz�XQ�GHPRVWUDWLX��DL[z�ID�TXH�DOOz�TXH�QR�VLJXL�O
HTXLYDOHQW�H[DFWH�GH�OR�TXH�>«@�/D�FRPELQDFLy�HO�TXH��>VLF@�SRW�FRQVLGHUDU�VH��HQ�JHQHUDO��FRP�HO�PLOORU�VXEVWLWXW�GH�OR�TXH��Wp��SHUz��O
LQFRQYHQLHQW�GH�FRLQFLGLU��TXDQW�D�OD�IRUPD��DPE�OD�FRPELQDFLy�GH�O
DUWLFOH�PDVFXOt� L� HO� UHODWLX�TXH� >«@��$L[z� ID�TXH� OD� VXEVWLWXFLy� VLVWHPjWLFD�GH� OR�TXH�SHU�HO�TXH�SXJXL�GRQDU�OORF�D�IUDVHV�HTXtYRTXHV�ª��3������©OD�VHJRQD�SURSRVLFLy�>HUD�OR�TXH�HVSHUjYHP@�>«@�OD�VHJRQD�SURSRVLFLy�>HUD�HO�TXH�HVSHUjYHP@�>«@�8QD�DOWUD�FRQVWUXFFLy�>DL[z�HUD�HO�TXH�HVSHUjYHP@ª��
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3������©(Q�IUDVHV�FRP�>%DUUHMDU� OR�GLYt� L� OR�KXPj��&RQIRQGUH�OR�VXEOLP�DPE�OR�EHOO��1R�GLVFHUQLU�OR�YHU�GH�OR�IDOV@�>«@�HQ�IUDVHV�FRP�>/R�ER�pV�TXH�HOO�QR�HQ�VDS�UHV��/R�HVWUDQ\�VHULD�TXH�QR�YLQJXpV��/R�FHUW�pV�TXH�QR�O
KDQ�SRJXW�KDYHU��/R�LQWROHUDEOH�pV�HO�VHX�VLOHQFL��/R�HVWUDQ\�pV�OD�VHYD�DEVWHQFLy�/R�LQH[SOLFDEOH�pV�OD�VHYD�GHVDSDULFLy@�>«@�HQ�IUDVHV�FRP�>/R�QREOH�GHO�VHX�FDSWHQLPHQW��/R�RGLyV�GH�OD�VHYD�SUHVqQFLD��/R�VXEOLP�GH�OD�VHYD�DFFLy��/R�LUUHPHLDEOH�GHO�VXH�PDO@ª��3������©VRYLQW�FRQYp�GH�GRQDU�XQ�DOWUH�WRPE�D�OD�IUDVH��L�HO�JLU�TXH��HQ�JHQHUDO��pV�HO�PpV�DGHTXDW�SHU�D�VXEVWLWXLW�OR�DGMHFWLX�GH��pV�HO�TXH�Wp�GH��DGMHFWLX�>«@�(Q� HOV� FDVRV� HQ� TXq� HO� VHQWLW� GH� OD� IUDVH� QR� pV� HO� GHOV� H[HPSOHV� >«@� HO� JLU�OR�DGMHFWLX�TXH�YHUE�HQ�HO�TXH�YHUE�DGMHFWLXª��3������©HO�JLU�FRP�YHUE��GH��DGMHFWLX�>«@�SURSRVLFLy�GH�UHODWLX�>«@�©ORª�'$9$17�81�$'9(5%,�>«@�FRQVWUXFFLRQV�DQjORJXHV�>OR�OOXQ\�TXH�VyQ@ª���3������©HO�JLU�OR�DGYHUEL�TXH�SRW�FDQYLDU�VH�HQ�FRP�DGYHUEL��L�WDPEp�DO�DGYHUEL�TXH�>«@�XQ�JLU�FRPSOHWDPHQW�GLVWLQW�>«@�(;(5&,&,�����(Q�OHV�SURSRVLFLRQV�VHJ�HQWV�>«@ª��3������©5HIHX�OHV�SURSRVLFLRQV�>«@�

(Q�HO�QLYHOO�LQIUDRUDFLRQDO��OD�XQLWDW�PpV�XWLOLW]DGD�²FRP�HUD�SUHYLVLEOH�SHO�TXH�MD�KHP�
FRPHQWDW²� pV� FRQVWUXFFLy�� SHU� GHVLJQDU� HOV� DVSHFWHV� TXH� MD� KHP� HVPHQWDW�� (Q� VHJRQ�
OORF��GHVWDTXHQ�OHV�XQLWDWV�IUDVH�G
LQILQLWLX��SjJ������L�IUDVH�GH�JHUXQGL��SjJ������FRP�D�
PHPEUHV�GH�SURSRVLFLy��+L�KD��HQ� WHUFHU� OORF��HO� WHUPH�JLU��HQ�UHIHUqQFLD�D�HVWUXFWXUHV�
�SjJ�� ��� L� ����� ,�� ILQDOPHQW�� D� OD� SjJLQD� ��� HO� WHUPH� H[SUHVVLy� GHVLJQD� XQ� VLQWDJPD�
SUHSRVLFLRQDO�L�O
HVWUXFWXUD�FRRUGLQDGD�QL�WX�QL�MR��

3HO�TXH�ID�D� O
jPELW�RUDFLRQDO��GHVWDFD�OD�TXDVL�H[FOXVLYLWDW�GH�OD�XQLWDW�SURSRVLFLy�SHU�
GHVLJQDU�XQD�FRPXQLFDFLy�GH�VHQWLW�FRPSOHW��DO�OODUJ�GH�WRW�HO�WH[W�DTXHVW�WHUPH�pV�O
~QLF�
WHFQLFLVPH� JUDPDWLFDO� SUHVHQW� HQ� OD� GHVFULSFLy� L� OD� SUHVFULSFLy�� (O� WHUPH� SURSRVLFLy�
WDPEp�GHVLJQD�HQ�DTXHVW�OOLEUHW��SjJ��������OHV�RUDFLRQV�VXERUGLQDGHV��WDQW�FRPSOHWLYHV�
FRP�UHODWLYHV��1R�KL�KHP�WUREDW�FDS�RFXUUqQFLD�GHO�WHUPH�RUDFLy��)DEUD�XVD�IUDVH��R�Ep�
SHU�SDUODU�GH�SUREOHPHV�G
HTXLYRFLWDW��SjJ�������R�Ep�SHU�UHIHULU�VH�D�H[HPSOHV��SjJ�����L�
�����

,�HQ�HO�QLYHOO�VXSUDRUDFLRQDO��KL�WUREHP�HO�WHUPH�SDVVDWJH�D�OD�SjJLQD����

�
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����������/$�6,17$;,�$�/$�&$57$����������

(Q�DTXHVWD�FDUWD�WUREHP�OD�UHIHUqQFLD�VHJ�HQW�DO�FRQFHSWH�IUDVH��
�©(VWLF� PROW� DQJXQLyV� SHO� TXH� SXJXL� SDVVDU� D� OD� JHQW� GH� O
,QVWLWXW� TXH� V
KD� TXHGDW� D�%DUFHORQD��>«@�(Q�/ySH]�3LFy��VRWPqV�D�XQ�LQWHUURJDWRUL�FRP�D�IXQFLRQDUL�TXH�HUD�GH�OD�*HQHUDOLWDW��KD�IHW�XQD�IUDVH«ª�>5HSURGXwGD�SHU�)HUUHU��)HUUHU�L�3XMDGDV�����������@�

+HP�GH�FRQIHVVDU�TXH�HQV�UHVXOWD�DEVROXWDPHQW�LQFRPSUHQVLEOH�O
~V�GH�IUDVH�HQ�DTXHVW�
SDVVDWJH�� 1L� WDQ� VROV� PLUDQW� O
HQWUDGD� FRUUHVSRQHQW� GHO� GLFFLRQDUL� )DEUD� ²TXH�
UHSURGXwP� QRYDPHQW�� FRP� O
KHP� GHVJORVVDGD� HQ� SDUODU� GHO� '*/&²�� FUHLHP� TXH� HV�
SXJXL�LQWHUSUHWDU��

�
©IUDVH�>�@��8QD�SURSRVLFLy�>«@ª��
©IUDVH�>�@�>«@�XQ�FRQMXQW�GH�SURSRVLFLRQV�FRRUGLQDGHVª��
©IUDVH�>�@�H[SUHVVLy�TXH�Wp�XQ�VHQWLW�FRPSOHW��8QD�IUDVH�FRUUHFWD��7UREDU�OD�IUDVH�MXVWD��1R�VDS�FRP�DFDEDU�OD�IUDVH��>«@ª��
©IUDVH� >�@�� >«@� __� 0DQHUD� SHFXOLDU� DPE� TXq� FRQVWLWXHL[� L� RUGHQD� OHV� SURSRVLFLRQV� FDGD�HVFULSWRU��XQD�OOHQJXD�ª��
©IUDVH�>�@��>«@�__�(Q�JUDP���JUXS�GH�PRWV�HQ�TXq�QR�ILJXUD�FDS�YHUE�HQ�XQ�PRGH�GHILQLW�L�TXH�ID�GLQV�OD�SURSRVLFLy�O
RILFL�G
XQD�SDUW�GH�O
RUDFLy��8QD�IUDVH�DGYHUELDO��DGMHFWLYDO�ª��
©IUDVH���>«@�)HU�IUDVHV��SDUODU�SUHWHQVLRVDPHQW�ª�

3RWVHU� HV� SRW� HQWHQGUH� HQ� HO� VHQWLW� �� R� ��� YROHQW� GLU� TXH� /ySH]�3LFy� YD� FRQWHVWDU�
TXDOVHYRO�FRVD��

�
����������/$�6,17$;,�$/�352-(&7(�'
81(6�129(6�©&219(56(6�),/2/Ñ*,48(6ª�
�������

'
DFRUG� DPE� OD� QRVWUD� WLSLILFDFLy� pV� XQ� WH[W� QR� HVSHFLDOLW]DW�� QRUPDWLX�� G
DXWRULD�
LPPHGLDWD�L�GH�FRPSOH[LWDW�PLWMDQD�²HQFDUD�TXH�IUHJDQW�OD�PtQLPD��MD�TXH�VyQ���IXOOV�
PDQXVFULWV��
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/
~QLFD�GDGD�G
LQWHUqV�pV�XQD�RFXUUqQFLD�GHO�WHUPH�IUDVH�DO�IXOO����
�©>«@�IUDVHV�FRP�OHV�VHJ�HQWV��FRP�D�SURYD�GH�TXH�QRVDOWUHV�KR�KHP�FUHJXW��)UDQFR��SHQHGLW�GH�TXH�OD�VLJQDWXUD�G¶XQ��WUDFWDW�>«@�WHQLP�TXH�IHU�XQ�JUDQ�HVIRUo�>«@ª���

&RP�HV�SRW�YHXUH��VRWD�O¶HWLTXHWD�IUDVH�KL�KD�H[SUHVVLRQV�GH�VHQWLW�FRPSOHW�L�IUDJPHQWV�
G¶DTXHVWHV�H[SUHVVLRQV���
����������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�6,17¬&7,&$�'(�)$%5$�$/6�7(;726�
12�3(57,1(176�

(O� SULPHU� TXH� FDO� GLU� pV� TXH� OD� YLVLy� GH� FRQMXQW� GHOV� WH[WRV� IDEULDQV� FRQVLGHUDWV� SHU�
QRVDOWUHV�©QR�SHUWLQHQWVª�QR�DOWHUD�JDLUH�OHV�FRQFOXVLRQV�D�TXq�KHP�DUULEDW�HQ�DQDOLW]DU�
OHV� ©&RQYHUVHV� ILOROzJLTXHVª� HQ� FRQMXQW�� 3HU� DTXHVWD� UDy�� HQV� OLPLWDUHP� HQ� DTXHVW�
HStJUDI�D�FRPSOHWDU�OD�LQIRUPDFLy�GRQDGD�D�O
HStJUDI��������������

�

,��/D�FRQFHSFLy�IDEULDQD�GH�VLQWD[L�

3HO�TXH�ID�D�OD�FRQFHSFLy�JHQHUDO�GH�OD�VLQWD[L��FDO�GLU�TXH�HO�WHPD�PpV�WUDFWDW�SHU�)DEUD�
D� OHV�&RQYHUVHV�²O
RUGUH� GHOV�PRWV²�� MD� HO� WUDFWD� HQ� O
DUWLFOH� GHO� ������ 3HO� TXH� ID� D�
O
©DFWLWXGª�GH�)DEUD�GDYDQW�GH�OD�VLQWD[L��GHVWDFD�OD�FULGD�TXH�ID�D�HYLWDU�OD�ULJLGHVD�HQ�OD�
GHVFULSFLy�L�OD�SUHVFULSFLy�HQ�OD�FRQIHUqQFLD�GH������L�O
DILUPDFLy�GH������DPE�OD�TXDO�
GyQD�D�HQWHQGUH�TXH�OD�VLQWD[L�pV�HO�FRPSRQHQW�EjVLF�G
XQD�OOHQJXD��'HV�GHO�SXQW�YLVWD�
SVLFROzJLF��HQ�OD�FRQIHUqQFLD�GH������DOÂOXGHL[�D�OD�GLIHUqQFLD�HQWUH�O
RUGUH�SVLFROzJLF�L�
HO�JUDPDWLFDO��

�

,,��(OV�PHPEUHV�L�WHUPHV�GH�OD�SURSRVLFLy�VHJRQV�3RPSHX�)DEUD�

�������������������������������������������������
�����3HO�TXH�ID�DO�QLYHOO�VXSUDRUDFLRQDO��QR�KL�KD�LQIRUPDFLy�QRYD��



�
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3HO�TXH�ID�D�OHV�XQLWDWV�LQIUDRUDFLRQDOV��O
DQjOLVL�FRQILUPD�TXH�HO�WHUPH�FRQVWUXFFLy�pV�HO�
PpV�XWLOLW]DW�SHO�OLQJ�LVWD�GH�*UjFLD��MD�TXH�MD�O
DQ\������HO�ID�VHUYLU�L�O
XVD�WDPEp�HQ�/HV�
SULQFLSDOV� IDOWHV�� 4XDQW� DO� WHUPH� PHPEUH�� WUREHP� HQ� O
DUWLFOH� GHO� ���������� TXH� HO�
0HVWUH�HO�ID�VHUYLU�SHU�GHVLJQDU�XQD�SDUW�G
XQ�FRPSOHPHQW�GLUHFWH��

�

,,,��/D�SURSRVLFLy�VHJRQV�3RPSHX�)DEUD�

/D� LQIRUPDFLy� H[WUHWD� GHOV� WH[WRV� QR� SHUWLQHQWV� FRQILUPD� SOHQDPHQW� OHV� WHQGqQFLHV�
FRPHQWDGHV�HQ�OHV�REVHUYDFLRQV�VREUH�OHV�&RQYHUVHV��$�GLIHUqQFLD��SHUz��GHO�TXH�SDVVD�
HQ�DTXHVWV�WH[WRV��HQ�HOV�DOWUHV�WH[WRV�QR�SHUWLQHQWV�KL�KD�SRFV�FDVRV�G
DOWHUQDQoD�HQWUH�
SURSRVLFLy�� IUDVH� L� RUDFLy�� $� /HV� SULQFLSDOV� IDOWHV� WUREHP� HOV� GRV� SULPHUV� DPE� XQ�
SUHGRPLQL� TXDVL� DEVROXW� GHO� SULPHU�� L� D� O
DUWLFOH� GHO� ����������� )DEUD� DOWHUQD� IUDVH� L�
RUDFLy�� 3HO� TXH� ID� D� OHV� VXERUGLQDGHV�� GHVWDFD� O
~V� H[FOXVLX� GH� SURSRVLFLy� D� /HV�
SULQFLSDOV� IDOWHV�� /
~V� H[FOXVLX� GH� SURSRVLFLy� L� IUDVH� FRP� D� GHVLJQDFLRQV� GH� OD�
FRPXQLFDFLy�DPE�VHQWLW�FRPSOHW�²HO�SULPHU�FRP�D�WHFQLFLVPH�JUDPDWLFDO��HO�VHJRQ�SHU�
UHIULU�VH�D�SUREOHPHV�G
HTXLYRFLWDW�L�D�H[HPSOHV²�L�OD�QR�XWLOLW]DFLy�GH�RUDFLy�HQ�DTXHVW�
OOLEUHW� VyQ� HVSHFLDOPHQW� UHOOHYDQWV�� MD� TXH� OD� SULPHUD� HGLFLy�� GH� ������ VXUW� VLV� DQ\V�
GHVSUpV�GH�OD�SULPHUD�&RQYHUVD�L�WUHV�DQ\V�DEDQV�GH�O
~OWLPD��

�
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�
Ë1'(;���
�������(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������(O�FDQYL�VLQWjFWLF�D�OD�FDUWD�GHO�����������
�����������(O�FDQYL�VLQWjFWLF�D�O
DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��������
�����������(O�FDQYL�VLQWjFWLF�D�OHV�4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD��������
�����������(O�FDQYL�VLQWjFWLF�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������
�����������(O�FDQYL�VLQWjFWLF�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª��������
�����������(O�FDQYL�VLQWjFWLF�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª��������
�����������(O�FDQYL�VLQWjFWLF�D�©)LOzOHJV�L�SRHWHVª�������>����@��
�����������(O�FDQYL�VLQWjFWLF�D�OD�*UDPjWLFD�DQJOHVD��������
�����������(O�FDQYL�VLQWjFWLF�©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��������
������������(O�FDQYL�VLQWjFWLF�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª��������
������������(O�FDQYL�VLQWjFWLF�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������
������������(O�FDQYL�VLQWjFWLF�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������
������������(O�FDQYL�VLQWjFWLF�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������
������������(O�FDQYL�VLQWjFWLF�DOV�$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj�������������
������������(O�FDQYL�VLQWjFWLF�DO�&XUV�VXSHULRU�GH�FDWDOj�������������
������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FDQYL�VLQWjFWLF�GH�)DEUD�DOV�WH[WRV�SHUWLQHQWV�HVSHFLDOLW]DWV��

���������(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�SHUWLQHQWV�QR�HVSHFLDOLW]DWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������(O�FDQYL�VLQWjFWLF�DO�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD�GH�������

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FDQYL�VLQWjFWLF�GH�)DEUD�DOV�WH[WRV�SHUWLQHQWV�
�������(O�FDQYL�VLQWjFWLF�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O
DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������(O�FDQYL�VLQWjFWLF�D�©&RQMXJDFLy�GHO�YHUE�FDWDOj��3UHVHQW�GH�VXEMXQWLX�\�LQILQLWLXª��������
���������(O�FDQYL�VLQWjFWLF�D�OD�FDUWD�GHO������������
���������(O�FDQYL�VLQWjFWLF�D�OD�FDUWD�GHO�����������
���������(O�FDQYL�VLQWjFWLF�D�OHV�HVPHQHV�DO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD���������
���������(O�FDQYL�VLQWjFWLF�D�©(O�SURQRP�DGMHFWLX�³TXDO´ª��������������
���������(O�FDQYL�VLQWjFWLF�D�©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª��������������
���������(O�FDQYL�VLQWjFWLF�D�OD�FDUWD�GHO�����������
���������(O�FDQYL�VLQWjFWLF�D�OD�FDUWD�GHO�������������
���������(O�FDQYL�VLQWjFWLF�D�©2EVHUYDFLRQV�D�OD�UHGDFFLy�GH�OHV�1RUPHV�2UWRJUjILTXHV������"�ª�
����������(O�FDQYL�VLQWjFWLF�D�©/D�OHQJXDª��������
����������(O�FDQYL�VLQWjFWLF�D�©/
XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��������
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������(O�FDQYL�VLQWjFWLF�D�/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@��
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
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����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������(O�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O
DQ\������
����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GHO�FDQYL�VLQWjFWLF�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�������������
����������(O�FDQYL�VLQWjFWLF�D�©4�HVWLRQV�OLQJ�tVWLTXHVª�������������
����������(O�FDQYL�VLQWjFWLF�D�©(O�PRW�³TXL´ª�������������
����������(O�FDQYL�VLQWjFWLF�D�OD�FDUWD�GHO�����������
����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�VLQWjFWLFD�GH�)DEUD�DOV�WH[WRV�QR�SHUWLQHQWV��
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/
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�����������(O�FDQYL�VLQWjFWLF�D�OD�FDUWD�GHO�����������

(Q�DTXHVWD�FDUWD�WUREHP�HO�IUDJPHQW�VHJ�HQW��RQ�HO�OLQJ�LVWD�GH�*UjFLD�GyQD�FRPSWH�GHO�
TXH�3D\UDWy�DQRPHQD�©VREUHHVWLPDFLy�G
XQD�GLVWLQFLyª��pV�D�GLU��O
DGGLFLy�G
XQD�IXQFLy�D�
GXHV�IRUPHV�YHUEDOV��GH�PDUFDU�HO�VXEMXQWLX�D�LQGLFDU�WDPEp�O
LPSHUDWLX���

�)XOO� ,,,�� YHUVR�� ©7HQLP�� GRQFV�� QR� YLQJXLV�� QR� YLQJXHX�� RULJLQjULDPHQW� VXEMXQWLXV��GHYLQJXWV�YHULWDEOHV�LPSHUDWLXV�ª�>%LEOLRWHFD�GH�&DWDOXQ\D��PV������@�

�
�����������(O�FDQYL�VLQWjFWLF�D�©6REUH�HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�
O
DFWXDO�FDWDOj�OLWHUDULª��������

(Q�DTXHVW�WH[W�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�HQ�VLQWD[L��
�3�������©6L� WRWV�HOV�DUFDLVPHV�PRUIROzJLFV� L� VLQWjFWLFV�TXH�XQ�KRP�SUHWpQ� LQWURGXLU�HQ� OD�OOHQJXD�OLWHUjULD�KDQ�GH�WHQLU�OD�PDWHL[D�OD�PDWHL[D�IRUWXQD�TXH�HO�OOXU��KHXV�DTXt�TXH�DQHP�LPPDQFDEOHPHQW�D�XQ�GLYRUFL�HQWUH�OD�OOHQJXD�HVFULWD�L�OD�OOHQJXD�SDUODGD��>«@��(OV� DXWRUV�PRGHUQV�QR�HPSUHQ� VLQy�TXH�� DGPHWHQW� OD� LQYDULDELOLWDW�GHO� UHODWLX�jWRQ��HO�FDWDOj�OLWHUDUL�HV�WUREDULD�SRVVHLU�XQD�IRUPD�~QLFD�SHU�DO�QRPLQDWLX�L�O
DFXVDWLX��G
DFRUG�DPE�HO�FDVWHOOj��SRUWXJXqV��LWDOLj�L�URPDQHVF��3HUz�DOJXQV��DWULEXLQW�OD�LQYDULDELOLWDW�GHO�UHODWLX�D�LQIOXqQFLD�FDVWHOODQD��SUHWHQHQ�>«@�TXH�OD�OOHQJXD�OLWHUjULD�IDFL�XQD�GLVWLQFLy�ULJRURVD�HQWUH�TXL� QRPLQDWLX� L� TXH� DFXVDWLX� �OD� ILQHVWUD� TXH� REULHV�� SHUz� OD� ILQHVWUD� TXL� pV� REHUWD���GLVWLQFLy�VROV�FRQHJXGD�GHO�IUDQFqV�PRGHUQ�ª�>5HSU��SHU�9DOOYHUG~��������@��3�����������©$�DTXHVWD�VROXFLy�DUELWUjULD�L�XOWUDDUFDLFD��FRQFRUGDQoD�>GHO�SDUWLFLSL�SDVVDW@�HQ� WRWV� HOV� FDVRV�� RSRVD� HQ� )DEUD� >VLF@� DTXHVWD� DOWUD�� FRQFRUGDQoD� REOLJDWzULD� DPE� HOV�FRPSOHPHQWV� OD�� OHV�� ORV��QH�� IDFXOWDWLYD�HQ�DOWUHV�FDVRV�� >«@�/D�XQLILFDFLy�GHOV�DX[LOLDUV�DGTXLUHL[� PRGHUQDPHQW� XQD� JUDQ� LPSRUWjQFLD� �%DUFHORQD� QR� FRQHL[� VLQy� KDYHU��� DL[t�YHLHP�TXH�OD�OOHQJXD�OLWHUjULD�PRGHUQD�HPSUD�D�SHQHV�O
DX[LOLDU�pVVHU��$OJXQV��GDUUHUDPHQW��UHEXWJHQ� OD� XQLILFDFLy� G
DX[LOLDUV� RSHUDGD� HQ� HO� GLDOHFWH� FHQWUDO� L� HQ� OD� PDMRU� SDUW� GHO�GRPLQL�FDWDOj��OD�TXDO�YROHQ�FUHXUH�H[FOXVLYDPHQW�GHJXGD�D�OD�LQIOXqQFLD�SHUWRUEDGRUD�GHO�FDVWHOOj��L�WUDFWHQ�GH�UHVWDEOLU�O
~V�GHOV�GRV�DX[LOLDUV�HQ�HOV�WHPSV�FRPSRVWRV��VHQVH�GHWXUDU�ORV� OD� GLILFXOWDW� GH� UHVVXVFLWDU� XQD� FRPSOLFDFLy� VLQWjFWLFD� HVGHYLQJXGD� VXSqUIOXD�ª� >5HSU��SHU�9DOOYHUG~��������@��3�� �����©1R�HVVHQW� HVWUDQ\D� DO� FDWDOj� OD� LQWURGXFFLy�GHO� UqJLP�SDVVLX�GH�SHUVRQD�DPE� OD�SUHSRVLFLy� D� �SHU� TXH� SXJD� ORDU� H� EHQHLU� OR� WHX� JORULRV� )LOO� H� $� WX� SHU� WRVWHPSV��� HUD�QDWXUDO� TXH� VRWD� OD� LQIOXqQFLD� FDVWHOODQD�� HV� SURGXtV� XQD� WHQGqQFLD� D� GRQDU� D� OD� GLWD�FRQVWUXFFLy�OD�PDWHL[D�H[WHQVLy�TXH�SRVVHHL[�HQ�FDVWHOOj�ª�>5HSU��SHU�9DOOYHUG~��������@��
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3�������©$TXHVW�~V�GH�OHV�SUHSRVLFLRQV�GH��D��HQ�GDYDQW�OD�FRQMXQFLy�TXH�pV�FRQWUDUL�D�O
~V�JHQHUDO� GHOV� QRVWUHV� DXWRUV� DQWLFV� >«@� HQ� OD� OOHQJXD� SDUODGD� pV� DFWXDOPHQW� HQFDUD�SUDFWLFDGD� OD� LQWURGXFFLy�GH� OHV�SURSRVLFLRQV�FRPSOHWLYHV�DPE�HO�VLPSOH�TXH�jGKXF�HQ�HO�FDV� TXH� DTXHVWHV� IDFLQ� O
RILFL� G
XQ� FRPSOHPHQW� SUHSRVLFLRQDO� �>«@�G
DFRUG� DPE� WRWHV� OHV�OOHQJ�HV�URPjQLTXHV���DOJXQV�FRQVLGHUHQ�O
~V�VLVWHPjWLF�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH� OD� FRQMXQFLy� TXH� FRP� XQ� FDVWHOODQLVPH�� L� FRQVHOOHQ� >VLF@� SUHIHULU�� HQ� JHQHUDO�� D� OD�FRQVWUXFFLy�DPE�SUHSRVLFLy�OD�FRQVWUXFFLy�VHQVH�ª�>5HSU��SHU�9DOOYHUG~��������@��3�����������©¢+HP�GH� UHEXWMDU�HQ�DEVROXW�HOV�FDQYLV�TXH�KD�H[SHULPHQWDW� OD� OOHQJXD��HOV�TXDOV�KDQ�URPSXW�OD�XQLWDW�DFRQVHJXLGD�XQ�GLD��R�UHFRO]DU�HO�FDWDOj�OLWHUDUL�VREUH�OD�OOHQJXD�SDUODGD�� SXULILFDQW�OD�� UHILQDQW�OD�� SHUz� HYLWDQW� WRWV� DTXHOOV� UHWRFV� TXH� OD� SRJXHVVLQ�HQFDUFDUDU"� ¢+HP� G
DGPHWUH�� FRP� KD� HVWDW� SURSRVDW� GLIHUHQWV� FRSV�� O
H[LVWqQFLD� GH� GXHV�OOHQJ�HV�LQFRPSHQHWUDEOHV�²XQD�OOHQJXD�SXUDPHQW�OLWHUjULD��DUFDLFD��LPPRELOLW]DGD��L�XQD�OOHQJXD� IDPLOLDU�� YXOJDU�� FRQGHPQDGD� D� XQD� SHUSHWXDO� GHJUDGDFLy²� R� UHEXWMDU� XQD� WDO�GXDOLWDW� L�YROHU� OHV�GXHV�OOHQJ�HV�WDQ�DFRVWDGHV�TXH�OD�SDUODGD�SXJXL�LQIRQGUH�WRWD�OD�VHYD�YLGD� D� OD� OLWHUjULD� L� SXJXL�� HQ� FDQYL�� DQDU� DVVLPLODQW�VH� WRWV� HOV� SHUIHFFLRQDPHQWV� L�UHILQDPHQWV�LQWUURGXwWV�HQ�DTXHVWD"�>«@�0ROWV��QR�REVWDQW��QR�FRQVLGHUHQ�SDV�FRP�XQ�JURV�LQFRQYHQLHQW�TXH�OD�OOHQJXD�OLWHUjULD�UHIOHFWHL[L� OHV�GLIHUqQFLHV�GLDOHFWDOV�GH� OD� OOHQJXD�SDUODGD� �0DUDJDOO��� ,� pV�G
REVHUYDU�TXH�DOJXQV� V
RSRVHQ� D� DL[z�SUHFLDPHQW�GH�SRU�TXH� OD� OOHQJXD� WHQGLULD� DL[t� D�XQD�XQLIRUPDFLy�VRWD� OD� SUHSRQGHUjQFLD� FUHL[HQW� GHO� EDUFHORQt� �&DUUHUDV��� (Q� UHDOLWDW�� VL� FDGD� HVFULSWRU�HVFULYLD�HQ�HO� VHX�FDWDOj�²>«@�HQ�HO�GH� OD�JHQW�PpV�FXOWD�>GH� OD�VHYD�HQFRQWUDGD@²�� OHV�GLYHUJqQFLHV� TXH� DSDUHL[HULHQ� HQ� OD� OOHQJXD� OLWHUjULD� QR� IRUHQ� SRWVHU�� MD� DYXL� GLD�� WDQ�JURVVHV� FRP� PROWV� SHQVHQ�� L� pV� GH� FUHXUH�� YHQLQW� WHPSV� IDYRUDEOHV� D� OD� QDFLRQDOLWDW�FDWDODQD�� TXH� DTXHVWHV� GLYHUJqQFLHV� DQLULHQ� DWHQXDQW�VH�� L� XQD� FRPSHQHWUDFLy� V
DQLULD�RSHUDQW�HQWUH�OD�OOHQJXD�OLWHUjULD�L�HO�OOHQJXDWJH�GH�OD�FDSLWDO�²QR�HO�EDUFHORQt�G
DYXL�GLD��VLQy�XQ�EDUFHORQt� WRW� DOWUH�� GHVOOLXUDW� GH� FDVWHOODQLVPHV�� LQIOXHQFLDW� SHU� WRWV� HOV� DOWUHV�SDU�ODUV�FDWDODQV��HQULTXLW�UHILQDW��HO�IXWXU�SDUODU�GH�OD�IXWXUD�FDSLWDO�GH�&DWDOzQLD�ª�>5HSU��SHU�9DOOYHUG~��������@�

(Q� DTXHVWV� IUDJPHQWV� QR� WUREHP� XQD� GHILQLFLy� SHU� FRPSUHQVLy���� H[SOtFLWD� GHO� FDQYL�
VLQWjFWLF�� 6t� TXH� KL� WUREHP�� HQ� FDQYL�� XQD� GHILQLFLy� SHU� H[WHQVLy� L� XQV� SDUWLWV� SUHVRV�
VXEMDFHQWV��/D�GHILQLFLy�SHU� H[WHQVLy� OD� WUREHP�HQ� HOV� FDVRV�GH� FDQYL� VLQWjFWLF� TXH� HO�
0HVWUH� FRPHQWD�� $L[t�� FRPHQWD� HO� TXH� SRGHP� DQRPHQDU� FDQYLV� SHU� HOLPLQDFLy� R�
©SqUGXDª��3D\UDWy������������pV�D�GLU��HOV�©DUFDLVPHVª��VL�XQ�HOHPHQW�pV�FRQVLGHUDW�FRP�
D� WDO�� DL[z� YRO� GLU� TXH� MD� QR� HV� ID� VHUYLU�� )DEUD� FRQVLGHUD� DUFDLVPHV� HOV� VLJQHV� L� OHV�
IXQFLRQV�VHJ�HQWV���

D�� /D� IXQFLy� GH� VXEMHFWH� GHO� UHODWLX� TXL� �SjJ�� ������ SHUz� O
REVHUYDFLy� IDEULDQD� PpV�
JHQHUDO� pV� TXH� DTXHVWD� SqUGXD� FRPSRUWD� OD� UHLQWHUSUHWDFLy� G
XQD� GLVWLQFLy�� MD� TXH� HO�
FDWDOj� KD� DEDQGRQDW� OD� GLVWLQFLy� HQWUH� TXL� VXEMHFWH� L� TXH� FRPSOHPHQW� GLUHFWH� SHU� OD�
GLVWLQFLy�HQWUH�TXL�>��SHUVRQD@�L�TXH�>²�SHUVRQD@��

�������������������������������������������������
�����5HFRUGHP�TXH�HQWUH�HOV�IUDJPHQWV�DGGXwWV�TXH�TXDOLILTXHP�GH�GHILQLFLRQV��Q
KL�KD�TXH�VHPEOHQ�PpV�XQD�HQXPHUDFLy�GH�©T�HVWLRQVª��3HU�D�DTXHVWV�FDVRV�HQV�DFROOLP�DO�FRQFHSWH�GH�GHILQLFLy�SHU�H[WHQVLy��3HU�D�OHV�GHILQLFLRQV�FODUHV�L�H[SOtFLWHV��DO�GH�GHILQLFLy�SHU�FRPSUHQVLy��
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E�� /D� IXQFLy� GH� OOLJDP� TXH� H[HUFHL[� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE� HO�
FRPSOHPHQW�GLUHFWH��SjJ������������TXH�V
KD�SHUGXW�HQ�OD�PDMRULD�GHOV�FDVRV��

,�ID�XQD�UHIHUqQFLD�JHQHUDO�D�OD�KLSRWqWLFD�FRQGLFLy�G
DUFDLFD�GH�OD�OOHQJXD�OLWHUjULD��SjJ��
�����������

+L�KD�GRV�FDVRV�GH�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy���

D��/D�JHQHUDOLW]DFLy�GH�OD�FDSDFLWDW�GH�OD�SUHSRVLFLy�D�G
LQWURGXLU�FRPSOHPHQWV�GLUHFWHV�
GH�SHUVRQD��S��������

E��/
DWULEXFLy�GH�FDSDFLWDW� D� OHV�SUHSRVLFLRQV�jWRQHV�G
LQWURGXLU�RUDFLRQV�VXERUGLQDGHV�
HQFDSoDODGHV�SHU�OD�FRQMXQFLy�TXH��S��������

+L�KD�XQ�FDV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy��OD�©XQLILFDFLyª�GHOV�DX[LOLDUV�pVVHU�L�KDYHU�
HQ�EHQHILFL�GHO�VHJRQ��S������������

(OV�SDUWLWV�SUHVRV�GHGXwEOHV�GH�OD�OHFWXUD�G
DTXHVWV�IUDJPHQWV�HV�UHIHUHL[HQ��EjVLFDPHQW��
DO� TXH�SRGHP�GHQRPLQDU�DFWLWXG�GH�)DEUD�GDYDQW�GHO� FDQYL� L� XQD� FRQFHSFLy�JHQHUDO��
)DEUD�PRVWUD�XQD�DFWLWXG�QHJDWLYD�GDYDQW�GHO�FDQYL��D�OHV�SjJLQHV����������TXDQ�SDUOD�
GH�OD�KLSRWqWLFD�©OOHQJXD�IDPLOLDU��YXOJDU��FRQGHPQDGD�D�XQD�SHUSHWXDO�GHJUDGDFLyª��/D�
FRQQRWDFLy�GH�OHV�SDUDXOHV�FRQGHPQDGD� L�GHJUDGDFLy�VyQ�SURX�HORT�HQWV��/
DOÂOXVLy�HQ�
OHV� IUDVHV� VHJ�HQWV� D� OD� SRVVLELOLWDW� TXH� DTXHVWD� OOHQJXD� IDPLOLDU� V
DVVLPLOL� ©WRWV� HOV�
SHUIHFFLRQDPHQWV�L�UHILQDPHQWVª�GH�OD�OOHQJXD�OLWHUjULD�SHUPHW�SHQVDU�TXH�HO�OLQJ�LVWD�GH�
*UjFLD��HQ�IHU�VHUYLU�HO�WHUPH�GHJUDGDFLy��HV�UHIHUHL[�WDQW�DO�FDQYL�SURSL�GHO�FDWDOj�FRP�D�
OD�LQWHUIHUqQFLD��

/
DOWUH� SDUWLW� SUHV� TXH� SRGHP� HQWUHYHXUH� HQ� DTXHVWV� IUDJPHQWV� pV� OD� FRQVFLqQFLD� GH�
)DEUD�TXH�HO�FDQYL�VLQWjFWLF�QR�pV�XQ�FDQYL�EUXVF��VLQy�TXH�pV�XQ�SURFpV�GXUDQW�HO�TXDO�KL�
KD� XQD� FRQFXUUqQFLD� GH� YDULDQWV�� $� OD� SjJLQD� ��������� DILUPD� TXH� HO� YHUE� pVVHU� ©D�
SHQHVª� pV� XVDW� FRP� D� DX[LOLDU� SHU� OD� OOHQJXD� OLWHUjULD�PRGHUQD�� D� OD� ����� SDUOD� GH� OD�
©WHQGqQFLDª�D�XVDU�OD�SUHSRVLFLy�D�GDYDQW�GHO�FRPSOHPHQW�GLUHFWH�FRP�HQ�FDVWHOOj��L�D�OD�
����� DILUPD�TXH� O
~V�©JHQHUDOª�GHOV� DXWRUV� DQWLFV�HUD�GH�QR� IHU� VHUYLU� OHV�SUHSRVLFLRQV�
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jWRQHV� GDYDQW� OD� FRQMXQFLy� TXH� L� TXH� DTXHVW� ~V� pV� ©HQFDUDª� SUDFWLFDW� HQ� OD� OOHQJXD�
SDUODGD�� $TXHVWV� PRWV� L� H[SUHVVLRQV� FLWDWV� OLWHUDOPHQW� SUHVVXSRVHQ� TXH� KL� KD� XQHV�
YDULDQWV�DO�FRVWDW�GH�OHV�IRUPHV�SURSRVDGHV�SHU�)DEUD��

$�OHV�SjJLQHV����������SRGHP�HQWHQGUH�TXH�HO�0HVWUH�DOÂOXGHL[�D�GRV�SRVVLEOHV�RUtJHQV�
GHO�FDQYL��HOV�WUREHP�HQ�OD�KLSzWHVL�TXH�OD�©>OOHQJXD@�SDUODGD�SXJXL�LQIRQGUH�WRWD�OD�VHYD�
YLGD�D�OD�OLWHUjULDª�L�OD�KLSzWHVL�TXH�OD�©>OOHQJXD�SDUODGD@�SXJXL�>«@�DQDU�DVVLPLODQW�VH�
WRWV�HOV�SHUIHFFLRQDPHQWV�L�UHILQDPHQWVª�GH�OD�OOHQJXD�OLWHUjULD��eV�D�GLU��KL�KDXULD�FDQYLV�
HQ� OD� OOHQJXD� OLWHUjULD� SURYLQHQWV� GH� OD� SDUODGD� L� YLFHYHUVD�� 1R� HQV� VHPEOD� DJRVDUDW�
DILUPDU� TXH� DTXHVWD� LQIOXqQFLD�P~WXD� UHVSRQ� DO� TXH�:LOOLDP� /DERY� ������� DQRPHQD�
FDQYL�GHV�GH�EDL[� �FKDQJH� IURP�EHORZ���HQ�HO�SULPHU�FDV�� L�FDQYL�GHV�GH�GDOW� �FKDQJH�
IURP�DERYH���HQ�HO�VHJRQ��/DERY�������������HOV�GHILQHL[�DL[t��

� ©&KDQJHV� IURP� DERYH� DUH� LQWURGXFHG� E\� WKH� GRPLQDQW� VRFLDO� FODVV�� RIWHQ� ZLWK� IXOO�SXEOLF�DZDUHQHVV��1RUPDOO\��WKH\�UHSUHVHQW�ERUURZLQJ�IURP�RWKHU�VSHHFK�FRPPXQLWLHV�WKDW�KDYH� KLJKHU� SUHVWLJH� LQ� WKH� YLHZ� RI� WKH� GRPLQDQW� FODVV�� 6XFK� ERUURZLQJ� GR� QRW�LPPHGLDWHO\�DIIHFW�WKH�YHUQDFXODU�SDWWHUQV�RI�WKH�GRPLQDQW�FODVV�RU�RWKHU�VRFLDO�FODVVHV��EXW�DSSHDU� SULPDULO\� LQ� FDUHIXO� VSHHFK�� UHIOHFWLQJ� D� VXSHUSRVHG� GLDOHFW� OHDUQHG� DIWHU� WKH�YHUQDFXODU�LV�DFTXLUHG��>���@��&KDQJHV� IURP� EHORZ� DUH� V\VWHPDWLF� FKDQJHV� WKDW� DSSHDU� ILUVW� LQ� WKH� YHUQDFXODU�� DQG�UHSUHVHQW�WKH�RSHUDWLRQ�RI�LQWHUQDO�� OLQJXLVWLF�IDFWRUV��>���@�,W� LV�RQO\�ZKHQ�WKH�FKDQJHV�DUH�QHDULQJ�FRPSOHWLRQ�WKDW�PHPEHUV�RI�WKH�FRPPXQLW\�EHFRPH�DZDUH�RI�WKHP��&KDQJHV�IURP�EHORZ�PD\� EH� LQWURGXFHG� E\� DQ\� VRFLDO� FODVV�� DOWKRXJK� QR� FDVHV� KDYH� EHHQ� UHFRUGHG� LQ�ZKLFK�WKH�KLJKHVW�VWDWXV�VRFLDO�JURXS�DFWV�DV�WKH�LQQRYDWLQJ�JURXS�ª�

(Q� HO� VHJRQ� SDUjJUDI�� /DERY� HVPHQWD� HOV� IDFWRUV� OLQJ�tVWLFV� LQWHUQV�� TXH� VyQ� G¶RUGUH�
SVLFROLQJ�tVWLF��WHQHQ�D�YHXUH�DPE�OD�FRPSHWqQFLD�OLQJ~tVWLFD�L�O¶~V�GH�FDGD�SDUODQW��(Q�
FRQWUDSRVLFLy� D� DTXHVWV� IDFWRUV�� KL� KD� HOV� ©H[WHUQVª�� HVGHYHQLPHQWV� KLVWzULFV�� SROtWLFV��
HFRQzPLFV� L� GHPRJUjILFV� TXH� SRGHQ� IDFLOLWDU� HO� QDL[HPHQW� G¶XQ� FDQYL�� (OV� IDFWRUV�
LQWHUQV�VyQ��HQ�SULQFLSL�� LQGLYLGXDOV��SHUz�XQ�IDFWRU�SRW�DIHFWDU�PROWV� LQGLYLGXV� L� WHQLU��
DOHVKRUHV��XQD�UHSHUFXVVLy�FROÂOHFWLYD��VRFLDO��

)DEUD��FRP�D�SURPRWRU�SULQFLSDO�GHO�UHGUHoDPHQW�GH�OD�OOHQJXD�OLWHUjULD��SHUWDQ\LD�D�XQD�
UHODWLYD� ©GRPLQDQW� VRFLDO� FODVVª�²WDQ� UHODWLYD� FRP� HV� YXOJXL²�� GHV� GHO� SXQW� YLVWD�
FXOWXUDO� L� SROtWLF�� TXH� LPSXOVDYD� FDQYLV� DPE�SOHQD� FRQVFLqQFLD� GH� O
RSLQLy� S~EOLFD�²
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SXEOLFDYD� OHV� VHYHV� LQYHVWLJDFLRQV� L� SURSRVWHV�� L� OHV� KDYLD� GH� GHIHQVDU� S~EOLFDPHQW��
0ROWHV�HUHQ�©ERUURZLQJVª�GH�©VSHHFK�FRPPXQLWLHVª����GLIHUHQWV��GHV�OD�OOHQJXD�DQWLJD�
²VL� VH
QV� SHUPHW� IRUoDU� HO� WHUPH� VSHHFK� FRPPXQLW\²� ILQV� DOV� GLIHUHQWV� GLDOHFWHV�� ,�
V
HVFDPSDYHQ��QR�FDO�GLU�KR��G
HQWUDGD�HQ�OD�OOHQJXD�HVFULWD�L�HQ�OD�OOHQJXD�RUDO�IRUPDO��,�
SHU� )DEUD�� OD� OOHQJXD� ©IDPLOLDU�� YXOJDUª� SRGULD� HVWDU� ©FRQGHPQDGD� D� XQD� SHUSHWXDO�
GHJUDGDFLyª��pV�D�GLU��D�XQ�FDQYL�LQFRQVFLHQW��LQFHVVDQW�L�LQFRQWURODEOH��

$TXHVW� SURFpV� GH� FDQYL�� SRGHP� GHGXLU� G
DTXHVWV� IUDJPHQWV� TXH� FRPHQoD� SHU� DOJXQHV�
FDXVHV� L� IDFWRUV�� 1R� SRGHP� GHL[DU� GH� YHXUH� DOÂOXVLRQV� D� FDXVHV� L� IDFWRUV� GH� FDQYL�
VLQWjFWLF�HQ� O
H[SOLFDFLy�GH� OD�SqUGXD�SURJUHVVLYD�GH�VHU� FRP�D�DX[LOLDU��GHJXGD�D�XQD�
©VLPSOLILFDFLyª� �SjJ�� ���������²VXEHVWLPDFLy� G
XQD� GLVWLQFLy�� HQ� WHUPHV� GH� 3D\UDWy�
������� ����� FRDGMXYDGD� SHO� IDFWRU� LQWHUQ� GH� OD� LQIOXqQFLD� GH� O
HVSDQ\RO�� DTXHVWD�
LQIOXqQFLD� HV� FRQFUHWD� HQ� HO� FRQHL[HPHQW� TXH� HOV� FDWDODQRSDUODQWV� WHQHQ� G
DTXHVWD�
OOHQJXD��2�HQ�O
H[SOLFDFLy�GH�OD�©WHQGqQFLDª�PRGHUQD�D�DPSOLDU�HOV�XVRV�GH�OD�SUHSRVLFLy�
D�GDYDQW�GHO�FRPSOHPHQW�GLUHFWH�FRP�HQ�HVSDQ\RO��WHQGqQFLD�GHJXGD�DO�IHW�TXH�DTXHVW�
~V� QR� pV� ©HVWUDQ\ª� DO� FDWDOj� �SjJ�� ������ HQFDUD� TXH� pV� UHIRUoDGD� SHU� OD� LQIOXqQFLD�
HVSDQ\ROD�²pV�D�GLU�� HO� FRQHL[HPQW�GH� O¶HVSDQ\RO�SHOV�FDWDODQRSDUODQWV²��¢QR�HVWHP�
GDYDQW�GHO�IDFWRU�LQWHUQ�GH�FDQYL�TXH�'HXORIHX�������������DQRPHQD�GHVHQYROXSDPHQW�
SURSL�GHO�VLVWHPD����L�HO�TXH�-HVSHUVHQ������������GyQD�D�HQWHQGUH�FRP�D�SHUPHDELOLWDW�
GHO�VLVWHPD"����

(QWUH� HOV� IDFWRUV� LQWHUQV� GH� FDQYL�� KHP� YLVW� OD� LQIOXqQFLD� GH� O
HVSDQ\RO� DFWXDQW� HQ�
FRPELQDFLy�DPE�GHWHUPLQDGHV�FDXVHV��(Q�SDUODU�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�
FRQMXQFLy�TXH� �SjJ�� ������ )DEUD� DOÂOXGHL[� DO� IHW� TXH� DOJXQV� KL� YHXHQ� OD� LQIOXqQFLD� GH�
O
HVSDQ\RO��$OWUHV�IDFWRUV�LQWHUQV�VXEMDFHQWV�HQ�HOV�IUDJPHQWV�VyQ�HO�GH�O
H[SORWDFLy�GHO�
VLVWHPD�R�HO�GH�SHUPHDELOLWDW��

�������������������������������������������������
����� &DO� WHQLU� HQ� FRPSWH� TXH� /DERY� DOWHUQD� O
~V� GHO� WHUPH� VSHHFK� FRPPXQLW\� SHU� UHIHULU�VH� D� WRWV� HOV�SDUODQWV�G
XQD�OOHQJXD��S��H[���/DERY������������L�SHU�UHIHULU�VH�D�JUXSV�GH�SDUODQWV�G
XQD�OOHQJXD��S��H[���/DERY���������������3HU�D�PpV�GHWDOOV��SRGHX�YHXUH�&RVWD�������������
�����&RQFUHWDPHQW�GLX��©2Q�UHQFRQWUH�>«@�GHV�VLWXDWLRQV�R��LO�HVW�GLIILFLOH�GH�FKRLVLU�HQWUH�O
K\SRWKqVH�GH�O
LQWHUIpUHQFH�HW�FHOOH�GX�GpYpORSSHPHQW�SURSUH�DX�V\VWqPH�ª�
�����©(O�FDQYL�QRPpV�DFRQVHJXHL[�VHJXLGRUV�VL�HVWj�G
DFRUG�HQ�TXHOFRP�TXH�VLJXL�GH�SHV�SHU�DOV�DOWUHV�ª�



�

�

4XDQW� D� IDFWRUV� TXH� WHQHQ� XQ� YHVVDQW� H[WHUQ� L� XQ� GH� SVLFROLQJ�tVWLF� VXEMDFHQWV� HQ� HOV�
IUDJPHQWV� VyQ� OD� GHVFDVWHOODQLW]DFLy� GHO� EDUFHORQt� �SjJ�� ��������� ²HO� IHW� TXH� HOV�
SDUODQWV� GHL[LQ� GH� IHU� VHUYLU� LQWHUIHUqQFLHV� GH� O¶HVSDQ\RO� HQ� EHQHILFL� GH� VROXFLRQV�
SUzSLHV²�L� OD� LQWHUIHUqQFLD� LQWUDOLQJ�tVWLFD� �©XQ�EDUFHORQt� >«@� LQIOXHQFLDW�SHU� WRWV�HOV�
DOWUHV� SDUODUV� FDWDODQVª� �SjJ�� ����������²HO� IHW� TXH� HOV� EDUFHORQLQV� DGRSWLQ� IRUPHV�
G¶DOWUHV�GLDOHFWHV��

3HO�TXH�ID�DOV�IDFWRUV�H[WHUQV��KL�KD�OD�OD�©SUHSRQGHUjQFLD�FUHL[HQW�GHO�EDUFHORQtª�²OD�
SURPRFLy�VRFLDO�G
DTXHVWD�YDULHWDW²��SjJ�����������L�HOV�SRVVLEOHV�©WHPSV�IDYRUDEOHV�D�
OD�QDFLRQDOLWDW�FDWDODQDª�²TXH�HQV�VLWXHQ�FODUDPHQW�HQ�HO�WHUUHQ\�GH�OD�SROtWLFD²��SjJ��
����������

,��HQFDUD�VREUH�HO�SURFpV�GH�FDQYL��WUREHP�D�OHV�SjJLQHV���������XQD�UHIHUqQFLD�D�FHUWHV�
FRQVHT�qQFLHV�GHO�FDQYL�OLQJ�tVWLF��HO�WUHQFDPHQW�GH�OD�XQLWDW�GH�OD�OOHQJXD��

�
�����������(O�FDQYL�VLQWjFWLF�D�4�HVWLRQV�GH�JUDPjWLFD�FDWDODQD��������

(Q�DTXHVW�WH[W�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�HQ�VLQWD[L��
�3�� ���� ©&DGD� OOHQJXD� WpÂOV� VHXV� UHFXUVRV�� HOV� VHXV� PLWMDQV� G
H[SUHVVLy�� L� VHJRQV� VLJXLQ�DTXHVWV� UHFRUUH� DPE� SUHIHUHQFLD� D� XQHV� FRQVWUXFFLRQV� R� D� OHV� DOWUHV�� 0HQWUH� VHJXLUHP�FRQVWUXLQW�D�OD�FDVWHOODQD��HV�FODU�TXH�QHFHVVLWDUHP�HOV�PDWHL[RV�PLWMDQV�G
H[SUHVVLy�TXH�ÂO�FDVWHOOj�>«@ª�

$TXHVW� IUDJPHQW�� TXH� HV� SRW� GLU� TXH� Wp� XQD� HVWUXFWXUD� DUJXPHQWDO� GH� VLOÂORJLVPH�����
GLVWLQJHL[� HQWUH�FRQVWUXFFLy� L�PLWMDQV�G
H[SUHVVLy��(OV� VHJRQV� FRQGLFLRQHQ� OD�SULPHUD��
SHUz� VL� XQD� OOHQJXD� PDQOOHYD� XQD� FRQVWUXFFLy� LPSRUWD� QHFHVVjULDPHQW� HOV� PLWMDQV�
G
H[SUHVVLy�TXH�DTXHVWD�QHFHVVLWD��

�

�������������������������������������������������
�����6LOÂORJLVPH�TXH�SRGUtHP�SDUDIUDVHMDU�DL[t��� &DGD�OOHQJXD�Wp�HOV�VHXV�PLWMDQV�G
H[SUHVVLy��L�VHJRQV�TXLQV�VLJXLQ�DTXHVWV�UHFRUUH�DPE�SUHIHUqQFLD�D�XQHV�FRQVWUXFFLRQV�R�D�OHV�DOWUHV��� (OV�FDWDODQV�FRQVWUXwP�D�OD�FDVWHOODQD��� 3HU�WDQW��HOV�FDWDODQV�QHFHVVLWHP�HOV�PDWHL[RV�PLWMDQV�G
H[SUHVVLy�TXH�HO�FDVWHOOj��



�

�

�����������(O�FDQYL�VLQWjFWLF�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������

(Q�DTXHVW�WH[W��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�HQ�VLQWD[L��
�3�� ,;�� ©(Q� VLQWD[LV� RFXUUH� XQ� KHFKR� FXULRVR�� HO� GH� TXH�� HQ� SOHQR� SHUtRGR� GH�GHVFDVWHOODQL]DFLyQ��ORV�FDVWHOODQLVPRV�VLQWiFWLFRV�VRQ�TXL]i�PiV�IUHFXHQWHV�HQ�HO�OHQJXDMH�HVFULWR�TXH�HQ�HO�KDEODGR��(VR�VH�GHEH�i�TXH�PXFKRV�FDWDODQHV��DO�HVFULELU��VH�YDQ�i�LPLWDU�OD� FRQVWUXFFLyQ� GHO� FDVWHOODQR�� OHQJXD� HQ� TXH� KDQ� KHFKR� VX� HGXFDFLyQ� OLWHUDULD� \� TXH�FRQWLQ~DQ� OH\HQGR� SUHIHUHQWHPHQWH�� \� WDPELpQ� HV� GHELGR� i� TXH� ORV� FDVWHOODQLVPRV�VLQWiFWLFRV�VRQ�PX\�D�PHQXGR�GLItFLOHV�GH�GHVFXEULU�>«@ª��3��;��©1R�KHPRV�DGRSWDGR�FRPR�>QRUPDOV@�RWUDV�>FRQVWUXFFLRQV@�TXH�VRQ�>«@�HPSOHDGDV�SRU�PXFKRV� DXWRUHV�� SHUR� TXH�KDQ� FDtGR� FRPSOHWDPHQWH� HQ�GHVXVR�� QR�\D� HQ�%DUFHORQD��VLQR� HQ� OD�PD\RU� SDUWH� GHO� GRPLQLR� OLQJ�tVWLFR� FDWDOiQ��(Q�JHQHUDO�� HVWDV� FRQVWUXFFLRQHV�DUFiLFDV� KDQ� VLGR� SURSXHVWDV� SDUD� VXEVWLWXLU� i� ODV� DFWXDOHV� SRU� FUHHUVH� TXH� VRQ� pVWDV�GHELGD>V@�i�OD�LQIOXHQFLD�GHO�FDVWHOODQR��SHUR�HQ�OD�PD\RUtD�GH�ORV�FDVRV��ODV�FRQVWUXFFLRQHV�PRGHUQDV�� TXH� \D� PX\� GLItFLOPHQWH� SRGUtDQ� GHVWHUUDUVH� GH� OD� OHQJXD� KDEODGD�� GHEHQ�FRQVLGHUDUVH� >«@� FRPR� HO� UHVXOWDGR� GH� XQ� SURFHVR� OLQJ�tVWLFR� SDUDOHOR� DO� TXH� KD� GDGR�RULJHQ�D�GLFKDV�FRQVWUXFFLRQHV�FDVWHOODQDV�>«@ª�

6yQ� GRV� IUDJPHQWV� TXH� HV� PDQWHQHQ� HQ� XQ� QLYHOO� GH� UHIOH[Ly� JHQHUDO� VHQVH�
H[HPSOLILFDFLRQV��(Q�HO�SULPHU�)DEUD�GHVFULX�O
LWLQHUDUL�GH�OHV�LQWHUIHUqQFLHV�VLQWjFWLTXHV�
FRP�XQ�FDQYL�GHV�GH�GDOW��XQ�JUXS�VRFLDO��VL�QR�SRGHUyV��DOPHQ\V�SUHVWLJLyV��PDQOOHYD�
OHV� FRQVWUXFFLRQV� D� XQD� DOWUD� OOHQJXD�� DPE� SOHQD� FRQVFLqQFLD� ²VL� PpV� QR�� DPE� OD�
FRQVFLqQFLD� TXH� FRPSRUWD� HO� FDUjFWHU� G
DFWLYLWDW� FRQWURODGD� GH� OD� UHGDFFLy²�� SHUz�
DTXHVWHV�QRYHWDWV�QR�TXDOOHQ�HQ�HO�YHUQDFOH�GH�QLQJ~��+L�KD��D�PpV��HQ�DTXHVW�IUDJPHQW�
DOÂOXVLRQV� VXEMDFHQWV� D� IDFWRUV� LQWHUQV� GH� FDQYL� FRP� OD� UHIHUqQFLD� D� OD� SRFD�
SHUFHSWLELOLWDW�GHOV�IHQzPHQV�VLQWjFWLFV�L��GRQFV��GH�OD�LQWHUIHUqQFLD�VLQWjFWLFD��

+L� KD�� WDPEp� DOÂOXVLRQV� VXEMDFHQWV� D� IDFWRUV� GH� FDQYL� DPE� XQ� YHVVDQW� H[WHUQ� L� XQ� GH�
SVLFROLQJ�tVWLF� FRP� OD� GHVFDVWHOODQLW]DFLy�� OD� IXQFLy� GH� PRGHO� HQ� HO� FDQDO� HVFULW� TXH�
H[HUFHL[� O
HVSDQ\RO� ²TXH� HOV� FDWDODQRSDUODQVW� LQWHULRULW]HQ� HQ� OOHJLU� HQ� DTXHVW�
OOHQJXD²� L� O
DOIDEHWLW]DFLy� L� OD� OHFWXUD� HQ� HVSDQ\RO� ²IRQWV� G¶DSUHQHQWDWJH� GH�
O¶HVSDQ\RO��

(Q� HO� VHJRQ� IUDJPHQW� DOÂOXGHL[� DO� FDQYL� SHU� SqUGXD� �©FRQVWUXFFLRQHV� DUFDLFDVª��
FRQWUDSRVDW� DO� FDQYL� SURSL� GHO� FDWDOj� L� HO� GHJXW� D� OD� LQIOXqQFLD� HVSDQ\ROD�� $ILUPD� OD�
SRVVLELOLWDW�TXH�XQ�PDWHL[�UHVXOWDW�HQ�WRWHV�GXHV�OOHQJ�HV�V
KDJL�GHJXW�D�FDQYLV�SURSLV�GH�
FDGD�XQD�HQ�XQ�SURFpV�SDUDOÂOHO��
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�

�
�����������(O�FDQYL�VLQWjFWLF�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,�ª�
�������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�HQ�VLQWD[L��
�3������©1RWHP�XQ�IHW�IUHT�HQW�HQ�HO�OOHQJXDWJH�GHO�EDL[�SREOH�L�TXH�WHQGHL[�D�HVWHQGUH
V�HQ�HO� GH� OD� FODVVH�PLWMD�� OD� VXEVWLWXFLy� GHO� SURQRPV�126� L� 926� SU� 6(�� ([��� VHQH
QHP� SHU�HQ]HQH
QHP�>«@ª�

(Q� DTXHVW� IUDJPHQW�� HO� 0HVWUH� SUHVHQWD� XQ� FDQYL� GHV� GH� EDL[� HQ� FXUV� �©WHQGHL[� D�
HVWHQGUH
Vª���FRQVLVWHQW�HQ�OD�UHLQWHUSUHWDFLy�GHOV�SURQRPV�IHEOHV�HQV�L�XV�HQ�HV��DO�TXDO��
GRQFV��V
DWRUJD�XQD�QRYD�IXQFLy�VLQWjFWLFD��HQ�YLUWXW�G
XQD�VREUHHVWLPDFLy��HO�SURQRP�VH�
SRW�VXEVWLWXLU�UHIOH[LXV�GH�SULPHUD�L�VHJRQD�SHUVRQHV�GHO�SOXUDO��

�
�����������(O�FDQYL�VLQWjFWLF�D�©(OV�PRWV�jWRQV�HQ�HO�SDUODU�GH�%DUFHORQD��,,�ª�
�������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�HQ�VLQWD[L��
�3�� ��� ©/HV� GXHV� IRUPHV� GH� O
DUWLFOH� PDVFXOt� OX� L� OXV� >«@� DFDEHQ� GH� GHVDSDUqL[HU� GHO�OOHQJXDWJH� GH�%DUFHORQD�� MD� QR� HV� WUREHQ� VLQy� HQ� DOJXQD� H[SUHVVLy� HVWHUHRWLSDGD� L� HQ� OHV�FRPELQDFLRQV� WRW� OR� L� WRWV� ORV�� DO� FRVWDW�� SHUz�� GH� WRW� HO� L� WRWV� HOV� >«@� (Q� FDQYL�� V
KD�JHQHUDOLW]DW�PROW�O
HPSOHX�G
XQ�DUWLFOH�QHXWUH�GLIHUHQW�GHO�PDVFXOt�>«@ª�

&RQVWDWD��G
XQD�EDQGD��OD�SqUGXD�GH�O
DUWLFOH�PDVFXOt�OX�L�OXV�L��GH�O
DOWUD��O
DSDULFLy�²OD�
©LPSRUWDFLyª� �3D\UDWy����������²�G
XQD� IRUPD�QR�FDWDODQD��HO� OR�QHXWUH��TXH�VHUYHL[�
SHU�HODERUDU�PROWHV�FRQVWUXFFLRQV�GH�O
DEVWUDFFLy�L�GH�OD�LQWHQVLWDW��

�
�����������(O�FDQYL�VLQWjFWLF�D�©)LOzOHJV�L�SRHWHVª�������>����@�����

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�HQ�VLQWD[L��
�

�������������������������������������������������
�����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O
DQ\�������
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©/
LGHDO�TXH�SHUVHJXLP�QR�pV�OD�UHVXUUHFFLy�G
XQD�OOHQJXD�PHGLHYDO��VLQy�IRUPDU�OD�OOHQJXD�PRGHUQD�TXH�IyUD�VRUWLGD�GH�OD�QRVWUD�OOHQJXD�DQWLJD�VHQVH�HOV�OODUJV�VHJOHV�GH�GHFDGqQFLD�OLWHUjULD�L�GH�VXSHGLWDFLy�D�XQD�OOHQJXD�IRUDVWHUD�ª�>5HSU��SHU�9DOOYHUG~�������������@�

$TXHVW�IUDJPHQW�DVVXPHL[�FRP�D�SUHPLVVHV��G
XQD�EDQGD��OD�LGHD�GH�O
HYROXFLy�QDWXUDO�
GH�OHV�OOHQJ�HV��TXH�H[FORX�HOV�IDFWRUV�H[WHUQV�FRP�O
HPSREULPHQW�FXOWXUDO�L�OD�LQIOXqQFLD�
DEDVVHJDGRUD�G
XQD�DOWUD�OOHQJXD��(V�GLULD�TXH�FDGD�OOHQJXD�Wp�XQ�GHVWt�IL[DW�TXH�QRPpV�
FDWjVWURIHV� GH� IRUD� SRGHQ� PDOPHWUH�� 3HUz�� G
DOWUD� EDQGD�� SDUWHL[� GH� OD� LGHD� TXH� HO�
GHVHQYROXSDPHQW� QRUPDO� ²QR� VXSHGLWDW� D� FDS� DOWUD� OOHQJXD²�� KDXULD� FRPSRUWDW� XQ�
WUHEDOO�G
HODERUDFLy�TXH�KDXULD�GRQDW�OD�©OOHQJXD�PRGHUQD�TXH�IyUD�VRUWLGD�GH�OD�QRVWUD�
OOHQJXD�DQWLJDª��

�
�����������(O�FDQYL�VLQWjFWLF�D�OD�*UDPjWLFD�DQJOHVD��������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�������©PROWV�GHOV�DQWLFV�SDUWLFLSLV�HQ�Q�R�HQ�>GH�O
DQJOqV@��DYXL�UHHPSODoDWV�SHU�SDUWLFLSLV�LJXDOV�DOV�SUHWqULWV��SHUVLVWHL[HQ�XVDWV�FRP�D�DGMHFWLXV�>«@ª�

&RQVWDWD�OD�SqUGXD�GHO�SDUDGLJPD�GHOV�SDUWLFLSLV�DQJOHVRV�HQ�±HQ��DOJXQV�GHOV�TXDOV��HQ�
YLUWXW� G
XQ� FDQYL� GH� FDWHJRULD� JUDPDWLFDO� ²pV� D� GLU�� OD� GHULYDFLy� LPSUzSLD²� HV�
FRQVHUYHQ�FRP�D�DGMHFWLXV��/D�GHULYDFLy�LPSUzSLD�HV�SRW�FRQVLGHUDU�FRP�O
DSDULFLy�G
XQD�
GLVWLQFLy��XQ�VLJQLILFDQW�TXH�WHQLD�XQD�R�XQHV�FDWHJRULHV�JUDPDWLFDOV�SDVVD�D�WHQLU�QH�XQD�
DOWUD�� 3D\UDWy� ������� ���� UHFXOO� XQ� WLSXV� G
LQWHUIHUqQFLD�� DVVLPLODEOH� DO� FDQYL� TXH�
GHVFULYLP�� TXH� pV� OD� VREUHHVWLPDFLy� G
XQD� GLVWLQFLy�� DSDUHL[HQ� SDUWLFLSLV� HQ� ±HQ� TXH�
IXQFLRQHQ�FRP�D�DGMHFWLXV��

�
�����������(O�FDQYL�VLQWjFWLF�D�©/
REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª�������
>����@�����

(Q�DTXHVW�WH[W��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�HQ�VLQWD[L��

�������������������������������������������������
�����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O
DQ\�������
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�3�� ��������� ©$TXHVWD� LGHQWLILFDFLy� GH� VLJQLILFDFLRQV� HQWUH� HOV� PRWV� FDWDODQV� L� HOV� PRWV�HVSDQ\ROV� pV� VREUHWRW� GHSORUDEOH� TXDQ� DIHFWD� HOV� PRWV� JUDPDWLFDOV�� VRYLQW� DTXHVWD�LGHQWLILFDFLy� DIHFWD� MD� O
HVWUXFWXUD� GH� OD� SURSRVLFLy�� FRQVWLWXHL[� MD� XQ� FDVWHOODQLVPH�VLQWjFWLF�ª� >3RVD� O
H[�� GH� EDMR�EDL[�VRWD�� QDGD�UHV�JHQV�� SXHV�GRQFV�� D�HQ�@� >5HSU�� SHU�9DOOYHUG~��������@��3�� ��������� ©(OV� FDVWHOODQLVPHV� VLQWjFWLFV� GHO� FDWDOj� PRGHUQ� VyQ� LQQRPEUDEOHV�� OD�LQIOXqQFLD�HVSDQ\ROD�V
KD�GHL[DW�VHQWLU�HQ�O
~V�GHOV�WHPSV�GHOV�YHUEV��KD�SURYRFDW�FDQYLV�GH�JqQHUH�� KD� SURGXwW� OD� VXEVWLWXFLy� GH� WRWHV� OHV� ORFXFLRQV� HPSUDGHV� SHOV� DQWLFV� SHU� D�O
H[SUHVVLy�GHO�QHXWUH��DPE�IUDVHV�IHWHV�D�EDVH�G
XQ�DUWLFOH�QHXWUH�GLIHUHQW�GHO�PDVFXOt��KD�DIDYRULW�OD�VXSUHVVLy�GH�OD�SDUWtFXOD�QR�HQ�XQD�PXQLy�GH�FDVRV�L�KD�WURQWROODW�O
~V�GHOV�PRWV�UHV�� JHQV��PDL� L� DQjOHJV� >«@� 3HUz� SRWVHU� HO� FDVWHOODQLVPH� VLQWjFWLF�PpV� JUHX� KD� HVWDW� OD�GHVWUXFFLy� GHO� QRVWUH� VLVWHPD� GH� PRWV� FRQMXQWLXV� >«@� OD� PDMRULD� >GH� OHV� ORFXFLRQV�FRQMXQWLYHV�HVSDQ\ROHV@�SDVVHQ�LQDGYHUWLGHV��WDOV�FRP�HQ�TXDQW�D��DGHPpV��WRWD�YHJDGD�TXH�DPE� YDORU� FDXVDO� >«@� HO� TXH� FRP� D� VLQzQLP� GH� HO� TXDO�� ,� D� DTXHVWD� LGHQWLILFDFLy� GH�FRQMXQFLRQV� L� ORFXFLRQV� FRQMXQWLYHV� YD� DSDUHOODGD� XQD� PDQHUD� LGqQWLFD� GH� SUDFWLFDU� OD�VXERUGLQDFLy�L�OD�FRRUGLQDFLy��>5HSU��SHU�9DOOYHUG~��������@��3�������©(O�SHUtRGH�FDWDOj�KD�HVGHYLQJXW�XQD�FzSLD�VHUYLO�GHO�SHUtRGH�HVSDQ\RO��OHV�OODUJXHV�SURSRVLFLRQV� GH� O
HVSDQ\RO� DPSOLILFDGHV� SHU� WRWD� PHQD� GH� SURSRVLFLRQV� VXERUGLQDGHV� L�IUDVHV�DGYHUELDOV�L�JHUXQGLV�PHUDPHQW�FRSXODWLXV��VyQ�MD�OHV�SURSRVLFLRQV�GHO�FDWDOj�DFWXDO��O
DE~V� GH� VXERUGLQDFLy� HQ� SHUMXGLFL� GH� OD� FRRUGLQDFLy� pV� XQ�PDO� TXH� DIOLJHL[� LJXDOPHQW�O
HVSDQ\RO�L�HO�FDWDOj�ª�>5HSU��SHU�9DOOYHUG~��������@�

(O�SULPHU�IUDJPHQW�FRQWp�XQD�GHILQLFLy�GH�G¶XQ�WLSXV�GH�FDVWHOODQLVPH�VLQWjFWLF��XQ�WLSXV�
GH�FDOF��)RUPDOPHQW�QR�HVWj�UHGDFWDGD�FRP�D�WDO��SHUz�QR�FRVWD�JDLUH�GH�UHIRUPXODU�OD��
SRGULD� VHU�� ©,GHQWLILFDFLy� DPE� OHV� VLJQLILFDFLRQV� G
XQ� PRW� JUDPDWLFDO� FDVWHOOj� GH� OHV�
VLJQLILFDFLRQV� G
XQ� PRW� JUDPDWLFDO� FDWDOj� TXH� DIHFWD� O
HVWUXFWXUD� GH� OD� SURSRVLFLy� HQ�
FDWDOjª��

(Q� HO� VHJRQ� IUDJPHQW�� FRQVWDWD� HQ� SULPHU� OORF� TXH� OD� LQIOXqQFLD� GH� O
HVSDQ\RO� HQ� OD�
VLQWD[L� pV� SURIXQGD� L� HQXPHUD� TXLQV� VyQ� HOV� FDVWHOODQLVPHV� VLQWjFWLFV� PpV� JUHXV�� ID�
UHIHUqQFLD�D�WUHV�DVSHFWHV�GH�OOLJDP��O
~V�GHO�OR�QHXWUH��OD�VXSUHVVLy�GHO�QR�L�O
DGRSFLy�GH�
FRQMXQFLRQV� L� ORFXFLRQV� FRQMXQWLYHV� FDVWHOODQHV� HQ� VXEVWLWXFLy� GH� OHV� FDWDODQHV�� TXH�
DUULED�D�DIHFWDU�HOV�PHFDQLVPHV�GH�VXERUGLQDFLy�L�FRRUGLQDFLy��L�XQ�GH�IXQFLy��O
~V�GHOV�
WHPSV�YHUEDOV������

/D�LQIOXqQFLD�GH�O
HVSDQ\RO��FRP�D�OOHQJXD�PRGHO�GH�OHFWXUD�L�UHGDFFLy��DIHFWD�ILQV�L�WRW�
HO�QLYHOO�WH[WXDO��

�������������������������������������������������
�����6RUSUqQ�PROW�TXH�FRQVLGHUL�HOV�FDQYLV�GH�JqQHUH�FRP�XQ�IHQRPHQ�VLQWjFWLF��



�
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(OV�H[HPSOHV�G
DTXHVWV� IUDJPHQWV�FRQVWLWXHL[HQ�FDVRV�GHOV� WLSXV�SD\UDWRQLDQV��(OV�XQV�
VyQ� FDVRV� GH� VREUHHVWLPDFLy� G
XQD� GLVWLQFLy�� EDL[� DGTXLUHL[� OD� FDSDFLWDW� GH� IXQFLRQDU�
FRP�D�SUHSRVLFLy��WHPSHUDWXUD�EDL[�]HUR���UHV�DGTXLUHL[�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�
DGYHUEL� �QR� P
DJUDGD� UHV� DTXHVW� SD��� GRQFV� SRW� IHU� GH� FRQMXQFLy� FDXVDO� �YDP� VRUWLU�
GRQFV�HV�IHLD�WDUG���PDL�DGTXLUHL[�OD�FDSDFLWDW�GH�PDUFDU�OD�PRGDOLWDW�QHJDWLYD�HQ�IUDVHV�
FRP�PDL�YH� L�HO�FRQMXQW�HO�TXH�DGTXLUHL[� OD�FDSDFLWDW�FRUHIHUHQW�HQ�IUDJPHQWV�FRP�/D�
QRLD�GH�OD�TXH�HW�YDLJ�SDUODU��

+L� KD� WDPEp� FDVRV� GH� VXEHVWLPDFLy�� HQ� SHUG� OD� FDSDFLWDW� G
LQWURGXLU� HO� WHUPH� G
XQ�
PRYLPHQW��DUULEDU�HQ�XQD�FDVD��L�QR�SHUG�OD�FDSDFLWDW�GH�PDUFDU�OD�PRGDOLWDW�QHJDWLYD�
HQ�IUDVHV�FRP�PDL�YH��4XDQ�D�OD�SjJ�����������)DEUD�HVPHQWD�OD�LQIOXqQFLD�HVSDQ\ROD�HQ�
O
~V� GHOV� WHPSV� YHUEDOV�� FDO� VXSRVDU� TXH� HV� UHIHUHL[� D� OD� SqUGXD� GH� OD� FDSDFLWDW� GH�
O
LPSHUIHW� G
LQGLFDWLX� �VL� YHQLHV�� MXJDUtHP�� GH� PDUFDU� XQD� FRQGLFLy� HQ� EHQHILFL� GH�
O
LPSHUIHW�GH�VXEMXQWLX�L�OD�FDSDFLWDW�GHO�IXWXU��TXDQ�YLQGUjV��HQ�SDUODUHP��GH�PDUFDU�OD�
SRVVLELOLWDW�G
XQD�DFFLy�HQ�EHQHILFL�GHO�SUHVHQW�GH�VXEMXQWLX��

+L�KD�FDVRV�G
LPSRUWDFLy��O
~V�GH�OD�ORFXFLy�HQ�TXDQW�D�L�GHO�PRW�DGHPpV��

(Q� HO� FDV� GH� O¶~V� GH� WRWD� YHJDGD�TXH� HQ� VHQWLW� FDXVDO�� L� QR� HQ� VHQWLW� WHPSRUDO�� HV�SRW�
SDUODU� GH� VXEVWLWXFLy� �XVDQW� DTXHVW� ORFXFLy� HQ� FRPSWHV�� S�� H[��� GH� MD� TXH�� L� G¶XQD�
LPSRUWDFLy�VHPjQWLFD��MD�TXH�DTXHVW�VLJQLILFDW�YH�GH�O¶HVSDQ\RO��

�
������������(O�FDQYL�VLQWjFWLF�D�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª�������
>����@�����

(Q�DTXHVW�WH[W�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�HQ�VLQWD[L��
�3�������©>«@�DPE� OD�PDWHL[D� IDFLOLWDW�TXH� OD�VLQWD[L� L�HO� Oq[LF�VRIULUHQ�QRPEURVRV�FDQYLV�VRWD�O
DFFLy�SHUWRUEDGRUD�G
XQD�OOHQJXD�HVWUDQ\D��DUD�VyQ�GzFLOV�D�XQD�DFFLy�UHQRYDGRUD��(Q�WHQLP� O
H[SHULqQFLD�� OD� PDMRULD� GH� OHV� LQQRYDFLRQV� LQWURGXwGHV� HQ� OD� OOHQJXD� HVFULWD� KDQ�HVWDW� LQFRUSRUDGHV� D� OD� OOHQJXD� SDUODGD�� /D� FDSDFLWDW� GH� UHQRYDFLy� G
DTXHVWD� XOWUDSDVVD�LQGXEWDEOHPHQW�OHV�SUHYLVLRQV�PpV�RSWLPLVWHV�ª�>5HSU��SHU�9DOOYHUG~��������@�

�������������������������������������������������
�����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O
DQ\�������
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(Q�DTXHVW�IUDJPHQW��)DEUD�FRQVWDWD�TXH�WDQW�OD�LQWHUIHUqQFLD�FRP�HO�FDQYL�GHV�GH�GDOW�²
VHQVH�TXH�QHFHVVjULDPHQW�VLJXLQ�SURFHVVRV�H[FORHQWV��XQ�FDQYL�GHV�GH�GDOW�SRW�YHKLFXODU�
XQ�LQWHUIHUqQFLD²����HQ�HO�WHUUHQ\�GH�OD�VLQWD[L�HV�SURGXHL[HQ�JHQHUDOPHQW�DPE�IDFLOLWDW��
2IHUHL[�� GRQFV�� XQD� YLVLy� JHQUDO� GH� OD� VLQWD[L� FRP�XQ� jPELW� HQ� HO� TXDO� HQ�JHQHUDO� HV�
SRGHQ�LQWURGXLU�FDQYLV�VHQVH�GLILFXOWDWV��

�
������������(O�FDQYL�VLQWjFWLF�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������

(O�GLFFLRQDUL�UHFXOO�HOV�WHUPHV�VHJ�HQWV�UHODWLXV�DO�FDQYL�����
�
©DQDORJLD�>«@�HQ�OD�KLVWzULD�GHO�OOHQJXDWJH��HO�SURFpV�HQ�YLUWXW�GHO�TXDO�HOV�PRWV�H[LVWHQWV�VyQ�PRGLILFDWV�R�QRXV�PRWV�VyQ�FUHDWV�SUHQHQW�SHU�PRGHO�GHWHUPLQDWV�JUXSV�R�FDWHJRULHV�GH�PRWV�ª��
©DQJOLFLVPH��>«@�0RW�R�JLU�>GH�O
DQJOqV@�HPSUDW�HQ�XQD�DOWUD�OOHQJXD�ª��
©EDUEDULVPH��>«@�)DOWD�FRPHVD�FRQWUD�OD�SXULWDW�GHO�OOHQJXDWJH�ª��
©FDQYL�P��$FFLy�GH�FDQYLDU�DFF�����FDQYLDPHQW��O
HIHFWH�ª�����
©FDQYLDU�>«@�,QWU��(VGHYHQLU�DOWUH��GLIHUHQW��VRIULU�XQD�WUDQVIRUPDFLy�ª�����
©FDVWHOODQLVPH��>«@�)RUPD�G
H[SUHVVLy�XVDGD�HQ�XQD�DOWUD�OOHQJXD��TXDOVHYRO�PDQOOHX�IHW�SHO�FDWDOj�DO�FDVWHOOj�ª��
©FDVWHOODQLW]DU��>«@�3URQ��$GRSWDU�PRWV��JLUV��HWF���GHO�FDVWHOOj�ª��
©HVSDQ\RO��>«@�/OHQJXD�FDVWHOODQD�ª���
©JDOÂOLFLVPH��>«@�0RW�R�JLU�>GHO�IUDQFqV@�HPSUDW�HQ�XQD�DOWUD�OOHQJXD��IUDQFHVLVPH�ª��
©KLVSDQLVPH��>«@�0RW�R�JLU�>GHO�FDVWHOOj@�HPSUDW�HQ�XQD�DOWUD�OOHQJXD�ª���
©OOHL��>«@�(Q�O
HYROXFLy�IRQqWLFD�G
XQ�OOHQJXDWJH��HO�IHW�GH�WUDQVIRUPDU�VH�XQ�GHWHUPLQDW�VR�VHPSUH�GH�OD�PDWHL[D�PDQHUD�HQ�LJXDOWDW�GH�FLUFXPVWjQFLHVª�

'H�WRWV�HOV�WHUPHV�UHODWLXV�DO�FDQYL�GHILQLWV�SHO�'*/&��HV�GHGXHL[�TXH�HO�GLFFLRQDUL�GyQD�
SRFD� LQIRUPDFLy� VREUH� HO� FDQYL� OLQJ�tVWLF�� FRQVLVWHQW� EjVLFDPHQW� HQ� HOV� IHQzPHQV�

�������������������������������������������������
�����3D\UDWy������������MD�UHFXOO�OD�SRVVLELOLWDW�TXH�HQ�XQ�FDQYL�KL�SRGHQ�FRQIOXLU�PpV�G
XQD�FDXVD�L�PpV�G
XQ�IDFWRU��
����� $� FDOF�� FDOFDU�� HVSDQ\ROLVPH�� HVSDQ\ROLW]DU�� KLVSDQLW]DU�� LQWHUIHUqQFLD� L� WUDQVIRUPDFLy�� QR� ID� FDS�UHIHUqQFLD�H[SOtFLWD�D�OD�OOHQJXD��1R�UHFXOO�JUDPDWLFDOLW]DU��
�����&DS�H[HPSOH�QR�HV�UHIHUHL[�D�OD�OOHQJXD��
�����&DS�H[HPSOH�QR�HV�UHIHUHL[�D�OD�OOHQJXD��
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�

G
LQWHUIHUqQFLD� �DQJOLFLVPH�� EDUEDULVPH�� FDVWHOODQLVPH�� FDVWHOODQLW]DU�� JDOÂOLFLVPH� L�
KLVSDQLVPH��L�DPE�UHIHUqQFLHV�H[SOtFLWHV�VREUHWRW�DO�Oq[LF��

�
������������/D�VLQWD[L�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O
HVFROD�SULPjULDª��������

7UREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�FDQYL�HQ�DTXHVWD�FRQIHUqQFLD��
�3�� ��� ©TXH� >VLF@� SDVVD� TXDQ� O
LQIDQW� FDWDOj� YD� D� XQD� HVFROD� L� SHU� FRQWUD� GH� IHU� OD� VHYD�LQVWUXFFLy�HQ�FDWDOj�OD�ID�HQ�FDVWHOOj"�&RPSUHQHX�FRP�KD�G
pVVHU�IXQHVWD�OD�LQWHUIHUqQFLD�GH�>VLF@� XQD� VHJRQD� OOHQJXD� TXDQ� V
HVWj�� SRGUtHP� GLU�� HQ� HO� PRPHQW�� HQ� PLJ� FDPt� GH�O
DSUHQHQWDWJH�GH�OD�SUzSLD�ª��3�����©TXH� O
DSUHQHQWDWJH�GH� O
LQIDQW�FDWDOj�QR�HV� WUREL�SHUWRUEDW�SHU� OD� LQWHUIHUqQFLD�G
XQD�OOHQJXD�IRUDVWHUD�>«@ª�

)DEUD�XVD�LQWHUIHUqQFLD�QR�FRP�D�µFDQYL�OLQJ�tVWLF¶��VLQy�FRP�D�µLQIOXqQFLD�G
XQD�OOHQJXD�
HQ�XQD�DOWUD¶��/¶~V�GH� OD�XQLWDW� LQWHUIHUqQFLD�HQ�XQ� WH[W�GH� O¶DQ\������QR�GHL[D�GH�VHU�
UHOOHYDQW�VL�WHQLP�HQ�FRPSWH�TXH�3D\UDWy�������������VLWXD�DO������OD�SULPHUD�UHIHUqQFLD�
GH�OD�XQLWDW�LQWHUIHUqQFLD�HQ�XQ�WH[W�HXURSHX�L�HQ�XQ�GH�FDWDOj��

�©3HU�DFDEDU��XQ�GHWDOO�FXULyV�²L�YDOXyV²��'DOPDX��������LQWXt�SHUIHFWDPHQW�MD�O¶~V�TXH�HV�SRGULD�IHU�GH�OD�QRFLy�L�HO�WHUPH�LQWHUIHUqQFLD�>«@ª�

3D\UDWy�GLX�TXH�'DOPDX�O¶XVD�WUHV�YHJDGHV��L�HQ�QRWD�D�SHX�GH�SODQD�DIHJHL[��
�©���'HOIt�'DOPDX�SXEOLFj�DTXHVWD�REUD��3ROLJORWLVPH�SDVVLX��HO�������HO�PDWHL[�DQ\��GRQFV��
HQ� TXq� 6DQGIHOG� SUHVHQWj� OD� FRPXQLFDFLy� 3UREOqPHV� G¶LQWHUIpUHQFHV� OLQJXLVWLTXHV´� DO�
4XDUW�&RQJUpV�,QWHUQDFLRQDO�GH�/LQJ�LVWHV��&RSHQKDJXH�ª��

$EDQV� �SjJ�������3D\UDWy�DILUPD�TXH�pV�6DQGIHOG� �������TXL�©FRPHQoD�D� IHU� VHUYLU�HO�
WHUPH�LQWHUIHUqQFLDª��3HU�WDQW��OD�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH������V¶DYDQoD���DQ\V�
D�OD�SULPHUD�UHIHUqQFLD�WUREDGD�SHU�3D\UDWy����������

������������(O�FDQYL�VLQWjFWLF�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�
������������

(Q�DTXHVWD�WUDQVFULSFLy����WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
�

�������������������������������������������������
�����&DO�UHFRUGDU�TXH�DTXHVW�WH[W�QR�pV�G
DXWRULD�LPPHGLDWD�GH�)DEUD��
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3������©/D�FULDWXUD�TXH�HVWj�DFRVWXPDGD�D�VHQWLU�L�D�GLU��DUPDUL���DUPDULV��FDYDOO���FDYDOOV�>«@��TXDQ�VH�OL�SUHVHQWD�XQ�PRW�TXH�QR�O
KD�VHQWLW�PDL��HQ�SOXUDOLW]DU�OR��QR�V
KL�HTXLYRFD��6L�OL�HQVHQ\HQ�XQ�DQLPDO�L�OL�GLXHQ��DL[z�pV�O
HVTXLURO��VL�Q
KL�KD�PpV�G
XQ��GLUj��KL�KD�WUHV�HVTXLUROV��L�KR�GLUj�VHQVH�TXH�VLJXL�XQ�IHQRPHQ�GH�PHPzULD�VLQy��VLPSOHPHQW�SHU�DQDORJLD��L� SHU� DTXHVW�PDWHL[� RUGUH� KL� KD� SHUVRQHV� MD� JUDQV� TXH� HQ� SOXUDOLW]DU� HO�PRW� VRIj� �VRIjV��G
RULJHQ�RULHQWDO��GLXHQ�VRIDQV�SHU�DQDORJLD��SHU�H[HPSOH�D��WDUGj���WDUGDQV�ª��3������©SHU�DQDORJLD� >DPE�HO�FDVWHOOj�6XELPRV�D�HQ�DTXHOOD�PRQWDxD@�FUqLHP�TXH�HQ�QR�SRGLD� LQGLFDU� HO� WHUPH� G
XQ� PRYLPHQW�� L� YqLHP� HVFULWHV� IUDVHV� FRP� DTXHVWD�� $QHP� D�Q
DTXHOOD�PXQWDQ\D� >�@� >«@�DTXHVWD�Q�QR�pV�DOWUD�FRVD�TXH� OD�SUHSRVLFLy�HQ��(Q�HO�6HJOH�;,9q�L�;9q��DTXHVWD�IUDVH�OD�IHLHQ�LQWURGXLQW�HO�FRPSOHPHQW�PLWMDQoDQW�OD�SUHSRVLFLy�HQ�ª���3������©DUD�SRGHP�YHXUH�FRP�DTXHVWV�GRV�DGYHUELV� >KL� L�HQ@�KDQ�SDVVDW�D�pVVHU�SURQRPV��([���$QDU�D�0DGULG���$QDU�KL��DGYHUEL���SHUz��3HQVDU�HQ�WX���3HQVDU�KL��SURQRP���7DQW�pV�DL[t�TXH�HOV�JUDPjWLFV��G
DTXHVWV�DGYHUELV��HQ�GLXHQ�DGYHUELV�SURQRPLQDOV�ª��3������©1R�HP�VHUj�SHUPqV�G
DQDU�KL��$�O
HGDW�PLWMDQD�WHQLHQ�OD�FRQFXUUqQFLD�GH�OHV�GXHV�IRUPHV�>DPE�SUHSRVLFLy�L�VHQVH@��HQ�OD�GHFDGqQFLD�IXLJ�FRPSOHWDPHQW�O
~V�GH�OD�SUHSRVLFLy�HQ� DTXHVWV� FDVRV� SHU� O
HQRUPH� LQIOXqQFLD� FDVWHOODQD�� L� TXDQ� >VLF@� HO� UHQDL[HPHQW� WRUQj� D�DSDUqL[HU�ª��3������©(O�PRW�DYXL�VHPEOD�TXH�QR�WLQJXL�GLQWUH�GHO�OOHQJXDWJH�FDS�PHQD�G
KLVWzULD��SHUz�QR�pV� SDV� DL[t�� HV� WUDFWD� G
XQ� DGYHUEL� GH� WHPSV� TXH� HQ� HO� OODWt� SULPLWLX� HUD� XQD� ORFXFLy�DGYHUELDO�� >«@� RF� GLH�� L� HO� FDWDOj� HO� WUDQVIRUPj� SULPHUDPHQW� HQ� XL�� PpV� WDUG� HQ� YXL� L�ILQDOPHQW�HQ�DYXL��(Q�UHDOLWDW��GRQFV��DTXHVW�PRW�FRQVWD�GH�DG���RF��GLH�ª��3�� ���� ©$PE� DOJXQV� G
DTXHVWV� YHUEV�� FRP� UHFRUGDU�VH�� KD� SDVVDW�� HQ� FDWDOj�� XQ� IHW� EHQ�FXULyV�� 'HO� YHUE� UHFRUGDU�VH�� SHU� H[HPSOH�� Q
KD� VRUWLW�� HQUHFRUGDU�VH�� GRQFV� HQ� HO�OOHQJXDWJH�SDUODW�SDVVD�MD�OD�PDWHL[D�FRVD�DPE�HOV�YHUEV�EXUODU�VH�L�ULXUH
V��$L[t�>«@�HV�GLX�MD��P
HQULF�G
DL[z�PH�Q
HQULF�G
DL[z��'
DTXHVWD� PDWHL[D� PDQHUD� IRX� IRUPDW� HO� YHUE� HPSRUWDU�VH�� FRP� WDPEp�� DL[t�� HOV�IUDQFHVRV�IRUPDUHQ�HO�YHUE�V
HQOHYHU�ª��3�� �������©PDOJUDW� TXH� O
~V�G
DTXHVWD�SUHSRVLFLy� >GH@�GDYDQW�GH�PRWV�TXDQWLWDWLXV� pV�XQD�LQIOXqQFLD� IUDQFHVD�� QR� UHVXOWD� EHQ� Ep� LJXDO� TXH� HO� IUDQFqV�� SHUTXq� HOOV� GLXHQ� EHDXFRXS�G
DPLV� L�QRVDOWUHV�GLHP�0ROWV�G
DPLFV��TXH�QR�pV�EHQ�Ep�OD�PDWHL[D�FRVD��FDU�HO�FDWDOj�ID�FRQFRUGDU�O
DGMHFWLX�DPE�HO�QRP�>«@�HQFDUD�TXH�O
~V�TXH�>«@�IHP�>GH�OD�SUHSRVLFLy�GH�DPE�TXDQWLWDWLXV@� SURYLQJXL� G
LQIOXqQFLD� IUDQFHVD� >«@� UHVXOWD� XQ� IHW� FDUDFWHUtVWLF� GHO� FDWDOj��SHUTXq� PDOJUDW� OD� LQIOXqQFLD� GH� TXq� V
KD� SDUODW�� QRVDOWUHV� HQ� DTXHVW� FDV� IHP� XQHV�FRQFRUGDQFHV�TXH�HO�IUDQFqV�QR�ID�ª��3�� ���� ©OD� LPPHQVD� PDMRULD� GH� ORFXFLRQV� SUHSRVLWLYHV� SRGHQ� SUHVFLQGLU� G
DTXHVWD�SUHSRVLFLy� >GH@�ª� >&DV� GH� GDPXQW� �GH�� OD� WDXOD�@� ©3RGHP� VXSULPLU� OD� SUHSRVLFLy� GH�� L�DOHVKRUHV��OD�ORFXFLy�SUHSRVLWLYD�GDPXQW�GH�HV�FRQYHUWHL[�DXWRPjWLFDPHQW�HQ�SUHSRVLFLy�HQ�DMXQWDU�VH�DPE�HO�FRPSOHPHQW�VHQVH�OD�GLWD�SUHSRVLFLy�GH��>«@�6L� KHP� G
DQDOLW]DU� DTXHVW� JUXS� GH�PRWV�D� OD� YRUD� KR� IDUHP� GLHQW� TXH� HV� WUDFWD� G
XQD�ORFXFLy�DGYHUELDO��L�PDL�QR�KHP�GH�FRQGHPQDU�O
H[SUHVVLy�D�OD�YRUD�GH�OD�WDXOD��SHO�IHW�TXH�KL�KD�WDQWHV�ORFXFLRQV�DGYHUELDOV�TXH�HV�FRQYHUWHL[HQ�HQ�ORFXFLRQV�SUHSRVLWLYHV�PLWMDQoDQW�O
DIHJLWy�GH�OD�SUHSRVLFLy�GH�ª��3������©HO�OODWt�HUD�XQD�OOHQJXD�SREUD��SHUTXq�DTXHVWHV�GXHV�SUHSRVLFLRQV�>SHU�L�SUR@�HV�YDQ�FRQIRQGUH�HQ�XQD�GH�VROD��>«@�HO�FDWDOj�YD�FUHDU�OD�ORFXFLy�SUHSRVLWLYD�SHU�D��HOHPHQW�TXH�HO�FDWDOj�GH�OD�GHFDGqQFLD��SHU�DQDORJLD�DPE�HO�FDVWHOOj�YD�FRQYHUWLU�HQ�SHUD��SURQXQFLDW�OD�q�REHUWDª���3�������©YH
W�DFt�FRP�KR�GHLHQ�FLQTXDQWD�DQ\V�HQUHUD��GXUDQW�OD�GHFDGqQFLD��+DYtHP�DQDW�D�*LURQD�SHU�D�YHXUH�D�QRVWUH�SDUH��RQ�pV�FDOFDGD�OD�VLQWD[L�FDVWHOODQD�ª��
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3�������©$TXHVW�HOHPHQW�>VRWD@�KD�VRIHUW�XQD�JUHX�SHUWRUEDFLy�HQ�OD�VHYD�DSOLFDFLy�GHJXW�D�>VLF@�D�OD�LQIOXqQFLD�FDVWHOODQD�>«@>�@�OD�SHWRUEDFLy�GH�TXq�SDUOHP�FRQVLVWHL[�HQ�HO�IHW�G
XVDU�DTXHVWD�H[SUHVVLy�>EDL[@�FRP�D�SUHSRVLFLy�>«@ª��
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3�����������©DEDQV�V
LQWURGXwHQ�OHV�RUDFLRQV�GH�UHODWLX��RQ�HO�UHODWLX�IHLD�GH�VXEMHFWH��DPE�HO�UHODWLX�TXL��FRP�ID�OD�OOHQJXD�IUDQFHVD�>«@�(O�FDWDOj�PHGLHYDO�HPSUDYD�>«@�HO�UHODWLX�TXL��L�GHLD��/
KRPH�TXL�KDV�YLVW��$UD� Ep�� HO� FDWDOj� PRGHUQ� QR� XVD� HO� TXL� HQ� DTXHVW� FDV� SXL[� TXH� HO� Wp� H[FOXVLYDPHQW�DVVRFLDW�D�OD�LGHD�GH�SHUVRQDª���3�� ��������� ©8Q� DOWUH� PRW� UHODWLX� pV� TXDO�� >«@� HQ� FDWDOj� DQWLF� HUD� DO� PDWHL[� WHPSV�LQWHUURJDWLX��HQ�DTXHVW�DVSHFWH��G
LQWHUURJDWLX��DUD�pV�DUFDLF�ª��3�������©/HV�FRQVWUXFFLRQV�GHIHFWXRVHV��3HU�DQDORJLD�DPE�HO�FDVWHOOj�HO�FDWDOj�GHLD�R� WUDGXwD�HO�FX\R��FX\D��SHU�TXDO� >«@�SHUz�PpV�HQGDYDQW�HOV�YD�VHPEODU�TXH�TXDO�DO� OORF�GH�FX\R�HUD�PDVVD�FDVWHOOj� L� OODYRUV�HO�YDQ�VXEVWLWXLU� SHU� TXLQ� >«@� HPSUDU� TXLQHV� HQ� DTXHVW� FDV� pV� XQD� HUUDGD� HQFDUD� PpV� JURVVD�SHUTXq�HO�SURQRP�TXLQ�>«@�pV�VHPSUH�LQWHUURJDWLX�L��SHU�WDQW��HQ�OHV�RUDFLRQV�GH�UHODWLX�QR�KL�HVFDX�ª��3�������©OD�VXSODQWDFLy�G
DTXHVW�HO�TXDO�SHU�XQ�FDVWHOODQLVPH�>«@>�@�HO�TXH�>«@�V
KD�GH�IHU�DYLQHQW�TXH�HO�FDVWHOOj�pV�O
~QLFD�OOHQJXD�TXH�DO�FRVWDW�GH�HO�TXDO�XVD�FRP�D�VLQzQLP�HO�TXH��>«@�HO�FDWDOj�G
XQD�PDQHUD�HUUzQLD�KD�FDOFDW�GHO�FDVWHOOj�DTXHVW�PRGLVPH�>«@ª��3�������©(O�FDWDOj�GH�OD�GHFDGqQFLD�O
KD�DQDW�SHUGHQW��DTXHVWD�FRQVWUXFFLy�GHOV�FOjVVLFV�>HO«�GHO�TXDO@��L�KD�HVWDW�DL[t�SHUTXq�HO�SREOH��PDOJUDW�GH�SDUODU�VHPSUH�HQ�FDWDOj��KD�DQDW�IHQW�OD�VHYD�FXOWXUD�HQ�FDVWHOOj�>«@ª��3��������©VL�HQV�PLUHP�HO�FDWDOj�PHGLHYDO�L�HO�FDWDOj�PRGHUQ�QR�LQIOXwW�YHXUHP�TXH�HQ�KDYHU�G
HPSUDU�DTXHOO�DUWLFOH�QHXWUH�HV�UHFRUUH�D�TXL HO�TXL�SHU�D�SHUVRQD�L�D�HO�TXH�SHU�D�FRVD��$UD�Ep��HO�FDWDOj�LQIOXwW�SHO�FDVWHOOj��IHLD�>«@ª��HO�TXH�L�OR�TXH��©$L[z�HUD�XQ�FDOF�GHO�FDVWHOOj�>«@ª��3��������©HQ�5RYLUD�L�9LUJLOL�YD�YHQLU�GLHQW�TXH�DTXHVW�oR�HUD�XQ�DUFDLVPH��DPE�OD�TXDO�FRVD�WHQLD�UDy�>«@ª��3������������©4XDQ�DTXHVWV�DTXHOO�TXL�L�DTXHOO�TXH�>«@�HTXLYDOHQ�D�HO�TXL�L�D�HO�TXH��OOXU�DSOLFDFLy� pV� ERQD�� MD� TXH� HO� GHPRVWUDWLX� DTXHOO� FRP� WDPEp� HO� SURQRP� QHXWUH� DOOz�� KDQ�SHUGXW�OD�VHYD�IRUoD��KDQ�SHUGXW�FRP�VL�GLJXpVVLP��OD�VHYD�FDWHJRULD�JUDPDWLFDO�>«@ª��3�� ����� ©(O� FDWDOj�PHGLHYDO� IHLD� OD� FRQFRUGDQoD� FRP� HO� OODWt� L� OD� IHLD� ILQV� L� WRW� TXDQ� HO�FRPSOHPHQW�YHQLD�GHVSUpV�GHO�WHPSV�FRPSRVW��SHUz�DYXL�HO�FDWDOj��SHU�OHV�WUDQVIRUPDFLRQV�VRIHUWHV�L�OD�QDWXUDO�HYROXFLy��OD�ID�VRODPHQW�>«@�HQ�GHWHUPLQDWV�FDVRV�ª�

(Q� DTXHVWV� IUDJPHQWV� WUREHP� GHILQLFLRQV� SHU� H[WHQVLy� GHO� FDQYL� VLQWjFWLF� L� IUDJPHQWV�
TXH�SHUPHWHQ�GHGXLU�SDUWLWV�SUHVRV�GH�)DEUD��(QWUH�HOV�IUDJPHQWV�TXH�SRGHP�FRQVLGHUDU�
GHO� SULPHU� WLSXV�� GHVWDFD� OD� TXDQWLWDW� GH� IUDJPHQWV� RQ� OD� WUDQVFULSFLy� SDUOD� GH�
VREUHHVWLPDFLRQV��HO�SDV�G
DGYHUELV�D�SURQRPV�H[SHULPHQWDW�SHU�HQ�L�KL��SjJ������HO�SDV�
GH�SURQRP�D�SUHIL[�YHUEDO�H[SHULPHQWDW�SHU�HQ� �SjJ������HO�SDV�G
DGYHUEL�D�SUHSRVLFLy�
H[SHULPHQWDW� SHU� EDL[� �SjJ������ O
DWULEXFLy� D� OD� SUHSRVLFLy� SHU� D� GH� OD� FDSDFLWDW�
G
LQWURGXLU�LQILQLWLXV�GHSHQGHQWV�GH�YHUEV�G
DFFLy�YROXQWjULD��S��������O
~V�FRP�D�UHODWLXV�
SRVVHVVLXV�GH�TXDO� L�TXLQ� �SjJ������� L�HO�SDV�GH�DTXHOO� L�DOOz�HQ�HOV�JUXSV�DTXHOO�TXL� L�
DOOz�TXH��SjJ������������



�
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7DPEp� FRPHQWD� HO� WH[W� FDVRV� G
DGGLFLy�� OD� FUHDFLy� GHO� FRQMXQW� DQ� SHU� UHLQWHUSUHWDFLy�
VHJRQV� )DEUD� GH� OD� SUHSRVLFLy� HQ� GH� PRYLPHQW� �S�� ����� OD� FUHDFLy� GH� ORFXFLRQV�
SUHSRVLWLYHV� �GDPXQW� GH�� D� OD� YRUD� GH�� D� SDUWLU� G
DGYHUELV� �GDPXQW�� R� ORFXFLRQV�
DGYHUELDOV� �D� OD� YRUD�� �SjJ�� ����� OD� FUHDFLy� GH� SUHSRVLFLRQV� �GDPXQW�� D� SDUWLU� GH�
ORFXFLRQV�SUHSRVLWLYHV��GDPXQW�GH���SjJ������R�DOWUHV�SUHSRVLFLRQV��SHU�D�D�SDUWLU�GH�SHU�
L�D�� SHUz� WDPEp�SHUD�� ©SHU� DQDORJLD� DPE�HO� FDVWHOOjª�� �SjJ������� OD� FUHDFLy�G
DGYHUELV�
�DYXL�� D�SDUWLU� GH� ORFXFLRQV� DGYHUELDOV� �$'�2&�',(�� �SjJ�������&DO�QRWDU�TXH�DTXHVW�
WLSXV�GH� FDQYL�QR� pV�SUHYLVW� HQ� OD� WLSRORJLD�GH�3D\UDWy�� MD�TXH�HOO�SUHVHQWD�~QLFDPHQW�
WLSXV� G
LQWHUIHUqQFLD�� O
DGGLFLy� TXH� GHVFREULP� HQ� )DEUD�� HQ� FDQYL�� pV� HQ� JHQHUDO� XQ�
IHQRPHQ� HQGRJHQ�� FRQVLVWHQW� D� FUHDU� QRYHV� XQLWDWV� D� SDUWLU� G
XQLWDWV� MD� H[LVWHQWV� ²
H[FHSWH�HQ�HO�FDV�GH�OD�JUDILD�SHUD��SHU�D���

+L� KD� FDVRV� GH� VXEHVWLPDFLy�� DUFDLVPHV� GH� IXQFLy� �TXL� VXEMHFWH�� SjJ�� ��������� TXDO�
LQWHUURJDWLX�� SjJ�� ��������� L� GH� OOLJDP� �OD� SUHSRVLFLy� HQ� SHU� LQGLFDU� HO� WHUPH� G
XQ�
PRYLPHQW�� SjJ�� ���� OD� SUHSRVLFLy� GH� SHU� LQWURGXLU� XQ� LQILQLWLX� VXEMHFWH�� SjJ�� ���� L�
FRQIXVLy�GH�3(5�L�352�HQ�OODWt��SjJ��������

+L�KD�FDVRV�GH�SqUGXHV��HOV�DUFDLVPHV�GH�OOLJDP��oR��SjJ�������FRQFRUGDQoD�GHO�SDUWLFLSL�
SDVVDW�DPE�HO�FRPSOHPHQW�GLUHFWH�HQ� WRWV�HOV�FDVRV��SjJ������� L�SqUGXD�GH� OD�SHUtIUDVL�
HO����GHO�TXDO��SjJ���������

+L�KD�XQ�FDV�GH�UHLQWHUSUHWDFLy�G
XQD�GLVWLQFLy�QRYD��HO�SDV�GHO� WUHW� >�VXEMHFWH@�FRP�D�
GHILQLWRUL�HQWUH�TXL� L�TXH�DO� WUHW�>�3(5621$@��SjJ������������R�HO�SDV�GH�OD�GLVWLQFLy�
HQWUH�HO�TXDO�L�HO�TXH�D�GLVWLQJLU�GRV�HO�TXH��SjJ���������

3HO�TXH�ID�DOV�IUDJPHQWV�DPE�SDUWLWV�SUHVRV�VXEMDFHQWV��Q
KL�KD�XQ�SULPHU�EORF�HQ�TXq�HV�
SRGHQ�GHGXLU� LGHHV�JHQHUDOV�GHO�0HVWUH��$� OD�SjJLQD������HQ�SDUODU�GH� OD� UHGXFFLy�GH�
FDVRV�GH�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW��OD�WUDQVFULSFLy�HVPHQWD�OD�©QDWXUDO�HYROXFLyª�
GH�OHV�OOHQJ�HV��(Q�SDUODU�GH�O
HYROXFLy�GH�OD�SUHSRVLFLy�GH�GDYDQW�GH�O
LQILQLWLX�VXEMHFWH�
SRVSRVDW��SjJ�������R�HQ�OHV�ORFXFLRQV�SUHSRVLWLYHV�FRP�GDPXQW�GH��SjJ�������R�WUDFWDQW�



�
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GH�O
DOWHUQDQoD�HQWUH�SHU� L�SHU�D��SjJ�������HO�OLQJ�LVWD�GH�*UjFLD�SDUWHL[�GH�OD�LGHD�GHO�
FDQYL�FRP�XQ�SURFpV��DPE�XQD�IDVH�G
DOWHUQDQoD�GH�YDULDQWV��

7DPEp� KL� WUREHP�� HQ� DTXHVWV� IUDJPHQWV�� SDUWLWV� SUHVRV� VREUH� OHV� FDXVHV� GHO� FDQYL�
VLQWjFWLF��(QWUH�DTXHVWHV�KL�KD�HO�FDOF��HQ�O
~V�GH�SHU�D�D�DQDU�SHU�D�YHXUH
O��SjJ��������HQ�
O
DGGLFLy�GH� OD�IXQFLy�GH�HO�TXDO�D�HO�TXH� �SjJ�������R�HQ�O
~V�GHO�FRQMXQW� OR�TXH� �SjJ��
������(Q� VHJRQ� OORF�� UHWUHX� OHV� DQDORJLHV� GHO� FDVWHOOj�� OD� QRYD� GLVWULEXFLy�GH� IXQFLRQV�
HQWUH�D�L�HQ��SjJ�������O
~V�GH�OD�SUHSRVLFLy�SHUD��MXQWD��LJXDO�TXH�SDUD��SjJ�������R�O
~V�
GH�TXDO�R�TXLQ�HTXLYDOHQWV�D�FX\R��SjJ��������(Q�WHUFHU�OORF��HO�WH[W�SDUOD�GHOV�FDOFV�GHO�
FDVWHOOj��HOLVLy�GH�OD�SUHSRVLFLy�GH�GDYDQW�GH�O
LQILQLWLX�VXEMHFWH��D�OD�SjJ������R�O
~V�GH�
EDL[�FRP�D�SUHSRVLFLy��D�OD�SjJ�������L�GH�JDOÂOLFLVPHV��O
~V�GH�OD�SUHSRVLFLy�GH�GDUUHUH�
GH�PROWV��D�OHV�SjJ����������,�HQFDUD�DOÂOXGHL[�D�OD�UHLQWHUSUHWDFLy�G
XQD�IRUPD��HQ�FRP�D�
Q���D�OD�SjJ������

3DUDOÂOHODPHQW�D�OHV�FDXVHV��WUREHP�HQ�DOJXQV�IUDJPHQWV�LGHHV�VXEMDFHQWV�VREUH�IDFWRUV�
LQWHUQV�GHO�FDQYL��1R�FDO�GLU�TXH�HO�PpV�HVPHQWDW�pV�HO�GH� OD� LQWHUIHUqQFLD�GLUHFWD�GHO�
FDVWHOOj�L�GHO�IUDQFqV�²FRP�KHP�SRJXW�YHXUH²��SHUz��HQ�XQ�FDV��DGGXHL[�HO�TXH�SRGHP�
DQRPHQDU�LQWHUIHUqQFLDLQGLUHFWD��TXDQ�H[SOLFD�D�OD�SjJLQD�����O
DGRSFLy�GH�TXLQ�FRP�D�
HTXLYDOHQW�GH�FX\R��SHUTXq�TXDO�©HUD�PDVVD�FDVWHOOjª��eV�D�GLU��HQ�DTXHVW�FDV�HO�SDUODQW�
LQWHUSUHWD�TXH�XQD�IRUPD��TXDO��SOHQDPHQW�FDWDODQD��SHO�VRO�IHW�GH�FRLQFLGLU�IRUPDOPHQW�
DPE�XQD�IRUPD�FDVWHOODQD��FXDO���pV�XQD� LQWHUIHUqQFLD�GLUHFWD�� OD�TXDO�FRVD�JHQHUD�XQD�
LQWHUIHUqQFLD� LQGLUHFWD�� FRQVLVWHQW� D� VXEVWLWXLU� TXDO� SHU� TXLQ� �LQWHUURJDWLX��� DO� TXDO�
V
DWULEXHL[HQ�OHV�IXQFLRQV�UHODWLYHV�GH�FX\R��

�
������������(O�FDQYL�VLQWjFWLF�DOV�$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�FDWDOj�
������������

(Q�DTXHVWD�WUDQVFULSFLy����WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�DO�FDQYL�VLQWjFWLF��
�

�������������������������������������������������
�����&DO�UHFRUGDU�TXH�DTXHVW�WH[W�QR�pV�G
DXWRULD�LPPHGLDWD�GH�)DEUD��
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3�� ���� ©/D� OOHQJXD� pV� XQD� FRVD� TXH� YD� HYROXFLRQDQW�� TXH� H[SHULPHQWD� FHUWV� FDQYLV� GHOV�TXDOV�QR�HQV�DGRQHP��SHUz�TXH�D�OD�OODUJD�IDQ�TXH�XQD�OOHQJXD�DO�FDS�G
XQV�FHUWV�DQ\V�VLJXL�GLIHUHQW�� (O� WUHEDOO� pV� HYLWDU�KR�� SHUz� VL� D� SHVDU� GHOV� HVIRUoRV� WULRPID� XQD� IRUPD� QRYD��DOHVKRUHV�V
DFFHSWD��(OV�JUDPjWLFV�QR�SRGHQ�GLU�DOWUD�FRVD�TXH��(Q�DTXHVW�PRPHQW�DL[z�pV�ER�L�DOOz�DOWUH�pV�GROHQW��3HU�DL[z�DOJ~�KD�GLW��DPE�PROW�G
HQFHUW��TXH�OHV�IDOWHV�GH�JUDPjWLFD�G
DYXL�VyQ�OD�OOHQJXD�GH�GHPj�ª�>5HSU��SHU�0LUDYLWOOHV��������@�

'HVWDTXHQ� HQ� DTXHVW� IUDJPHQW� OD� YDULDELOLWDW� FRP� XQD� FDUDFWHUtVWLFD� LQWUtQVHFD� GH� OHV�
OOHQJ�HV�� OD� SRFD� SHUFHSWLELOLWDW� GHOV� FDQYLV� HQ� FXUV�� OD� LGHD� GH� OD� FRQFXUUqQFLD� GH�
YDULDQWV� �O
DILUPDFLy� ©WULRPID� XQD� IRUPD� QRYDª� FRPSRUWD� O
H[LVWqQFLD� G
XQD� IRUPD�
©DQWLJDª� VLPXOWjQLD�� L� OD� FLWDFLy� YHODGD� �©DOJ~���� KD� GLWª�� D� OD� UHODFLy�� HQ� GHILQLWLYD��
HQWUH�QRUPD�L�FDQYL��

�
������������(O�FDQYL�VLQWjFWLF�DO�&XUV�VXSHULRU�GH�FDWDOj��������������

(Q�DTXHVWD�WUDQVFULSFLy����WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�DO�FDQYL�VLQWjFWLF��
�3������©+L�KD�KDJXW�XQ�FDQYL�GH�VLJQLILFDFLy�HQWUH�,//(�&$%$//86�L�HO�FDYDOO��$TXHVW�FDQYL�GH� VLJQLILFDFLy�GH� OD�SDUDXOD�YD�DQDU� DFRPSDQ\DW�G
XQ�FDQYL� IRQqWLF��$TXHVW� ,//(�TXH� HUD� XQ� PRW� LQGHSHQGHQW� DPE� HO� VR� DFFHQWXDW�� HQ� SHUGUH� HO� VHX� FDUjFWHU� GH� PRW�LQGHSHQGHQW��YD�SHUGUH�HO� VHX�DFFHQW� L�YD� IRUPDU�� DPE�HO� VXEVWDQWLX�XQ�JUXS�DPE�XQ�VRO�DFFHQW�� TXH� HUD� HO� GHO� VXEVWDQWLX�� FRVD� TXH� HO� IHLD� SDVVDU� D� pVVHU� FRP� OD�SULPHUD� VtOÂODED�IHEOH�G
XQ�SROLVtOÂODE�ª��3�� ����� ©3RWVHU� JUjFLHV� DO� IHW� TXH� QR� OOHJLP� PROW�� OD� FRQVWUXFFLy� PRGHUQD� >JHUXQGL� GH�SRVWHULRULWDW@�QR�VH
QV�KD�DUUHODW��3HU�DL[z�O
DQDOIDEHWLVPH�pV�EHQHILFLyV�HQ�FHUWV�FDVRV��SHU�DL[z�HO�FDWDOj�V
KD�FRQVHUYDW�Ep�JUjFLHV�D�OD�PDQFD�G
HVFROHV�D�(VSDQ\D�ª��3�������©eV�GLItFLO�GH�GHVFREULU�XQ�FDVWHOODQLVPH�VLQWjFWLF�SHUTXq�HQ�DTXHVWV�WH[WRV�WRWHV�OHV�SDUDXOHV� TXH� KL� ILJXUHQ� VyQ� SHUIHFWDPHQW� FDWDODQHV�� L�� HQ� FDQYL�� OD� FRQVWUXFFLy� pV� XQ�FDVWHOODQLVPH�ª�>3DUOD�GH�HO�TXH� �HO�TXDO�@���3�������©5HDOPHQW�KD�HVWDW�XQD�GH�OHV�FRVHV�TXH�KD�HVWDW�PpV�GLItFLO�WUHXUH�GH�OD�OOHQJXD��HO�OR� QHXWUH� >«@� SHUTXq� UHVXOWDYD� TXH� HUD� G
XQD� FRPRGLWDW� H[WUDRUGLQjULD�� VREUHWRW� HQ� XQD�JHQW�TXH�KDYLD�IHW�OD�VHYD�FXOWXUD�HQ�FDVWHOOj�>«@ª�

�������������������������������������������������
�����6HPEOD�TXH�DTXHVW�DOJ~�SRW�VHU�&KDUOHV�%DOO\�R�+HQUL�)UHL��R�WRWV�GRV��)UHL�������>��������@��DILUPD��©$MRXWHUDL�MH� TX
RQ� GHYUDLW� pWXGLHU� V\VWpPDWLTXHPHQW� OHV� LQFRUUHFWLRQV"� (OOHV� RQW� OHXU� UDLVRQ� G
rWUH�� HW�UpSRQGHQW�WDQW{W�j�GHV�QpFHVVLWpV��WDQW{W�>«@�DX[�H[LJHQFHV�GH�O
H[SUHVVLRQ�pPRWLYH�>«@�VL��SDUPL�HOOHV��OHV�XQHV�O
HPSRUWHQW�>«@�FHOD�QH�VH�IHUD�SDV�VDQV�UDLVRQ«ª�� ,�%DOO\� ������>�����������©F
HVW� OD� ODQJXH�GH�GHPDLQ�TXL�VH�SUpSDUH�GDQV�XQH�IRXOH�G
LQFRUUHFWLRQV��SOXVLHXUV�RQW�SUL�GpMj�XQH�WHOOH�H[WHQVLRQ�TXH�O
RQ�SHXW�SUHVTXH�HVFRPSWHU�OHXU�WULRPSKH�GpILQLWLI��TXL�VDLW�V
LO�QH�VHUD�SDV�FRUUHFW�XQ�MRXU�GH�GLUH��VH�UDSSHOHU�GH�TXHOTXH�FKRVH"ª�$�OD�S�����HVPHQWD�HQ�QRWD�HO�OOLEUH�GH�)UHL����������� /D�IUDVH�GH�)DEUD�QR�pV�XQD�FLWDFLy�OLWHUDO��SHUz�OD�LGHD�pV�OD�PDWHL[D��$�PpV��HO�FRQWH[W�HQ�TXq�TXHGD�UHFROOLGD�VyQ�HOV�DSXQWV�G
XQ�DVVLVWHQW�D�FODVVHV�VHYHV��TXH�HQ�DOWUHV�SDVVDWJHV�GHPRVWUD�QR�HVWDU�JDLUH�DO�GLD� GH� OD� OLQJ�tVWLFD� GHO� PRPHQW�� L� TXDQ� HV� SDUOD� D� FODVVH� QR� QHFHVVjULDPHQW� V
pV� PROW� SUHFtV� HQ� OHV�FLWDFLRQV��
�����&DO�UHFRUGDU�TXH�DTXHVW�WH[W�QR�pV�G
DXWRULD�LPPHGLDWD�GH�)DEUD��
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�3�� ����� ©5HDOPHQW� HV� WUDFWD�� VL� V
HVWXGLD� OD� KLVWzULD� G
DTXHVWV�PRWV� >TXH� FRQMXQFLy� L�TXH�UHODWLX@��GH�OD�PDWHL[D�SDUDXOD��MD�TXH�HO�TXH�YD�VRUWLU�GHO�UHODWLX��L�TXDQ�KD�GHL[DW�GH�WHQLU�HO�FDUjFWHU�GH�SURQRP��SDVVD�D�pVVHU�XQD�FRQMXQFLy�ª��3�������/
~V�GH�OHV�SUHSRVLFLRQV�IHEOHV�GDYDQW�OD�FRQMXQFLy�TXH�pV�©G
XQD�JUDQ�FRPRGLWDW�L�FODUHGDW�>«@ª��3�������©8Q�IHW�TXH�RFRUUH�PROW�HQ�OHV�SUHSRVLFLRQV��VREUHWRW�HQ�OHV�IHEOHV��pV�TXH�DPE�HO�WHPSV�� VRIUHL[HQ� XQ� FDQYL� GH� VLJQLILFDFLy� L� DOJXQHV� VXEVWLWXHL[HQ� D� >VLF@� DOWUHV�� R� XQD�SUHSRVLFLy� HQYDHL[� O
HVIHUD� G
XQD� DOWUD�� L� FRQVWUXFFLRQV� SULPLWLYHV� TXHGHQ� DIHEOLGHV� L� D�YHJDGHV�FRPSOHWDPHQW�REOLGDGHV�ª�

3UHQHQW�HQ�XQ�VHQWLW� OD[�HO�FRQFHSWH�GH�GHILQLFLy�SHU�H[WHQVLy�� WUREHP�D�OD�SjJLQD�����
XQD� FDUDFWHULW]DFLy� GHOV� FDVWHOODQLVPHV� VLQWjFWLFV� SHO� IDFWRU� LQWHUQ� GH� OD� SRFD�
SHUFHSWLELOLWDW��VyQ�SRF�SHUFHSWLEOHV�SHUTXq�OD�VLQWD[L�pV�EjVLFDPHQW�©FRQVWUXFFLyª�²pV�
D�GLU��RUGUH��OOLJDP�R�HVWUXFWXUD��HQWLWDWV�PHQ\V�SHUFHSWLEOHV�TXH�OHV�IRUPHV�GLVFUHWHV�GH�
OD�OOHQJXD���

(Q� DTXHVW�PDWHL[� WHUUHQ\� WUREHP� WUHV�PHQFLRQV�G
XQD� VREUHHVWLPDFLy�� TXDQ� HO�0HVWUH�
�SjJ�������SDUOD�HQ�JHQHUDO�GHO�IHW�TXH�XQD�SUHSRVLFLy�©HQYDHL[�O
HVIHUD�G
XQD�DOWUDª��L�D�
GRV�FDVRV�GH�GHULYDFLy�LPSUzSLD��HO�SDV�G
,//(��SURQRP�GHPRVWUDWLX��D�HO��DUWLFOH��SjJ��
�����L�HO�SDV�GH�TXH�SURQRP�D�TXH�FRQMXQFLy��SjJ���������

(Q�HO� FRPHQWDUL� JHQHUDO�GH� OD� OD�PDWHL[D�SjJLQD�����HVPHQWD�XQD� VXEHVWLPDFLy� L�XQD�
VXEVWLWXFLy�� DILUPD� TXH� DOJXQHV� SUHSRVLFLRQV�� VREUHWRW� IHEOHV�� FDQYLHQ� OD� VHYD�
VLJQLILFDFLy� �VXEHVWLPDFLy�� ²FDO� HQWHQGUH� TXH� OD� SHUGHQ²�� L� ILQV� L� WRW� XQHV� HQ�
VXEVWLWXHL[HQ�G
DOWUHV��VXEVWLWXFLy���

(Q�HO� WHUUHQ\�GHO�SURFpV�GH�FDQYL�� WUREHP�HVPHQWDGHV�GXHV�FDXVHV�GHO�FDQYL�VLQWjFWLF��
GXHV� YHJDGHV� �SjJ�� ����� ~V� GH� OR� QHXWUH�� L� SjJ�� ����� ~V� GH� SUHSRVLFLRQV� GDYDQW� OD�
FRQMXQFLy�TXH�� OD�FRPRGLWDW�� L�XQD� OD�FODUHGDW� �SjJ�������~V�GH�SUHSRVLFLRQV�GDYDQW� OD�
FRQMXQFLy�TXH���

,�FRP�D�IDFWRU�H[WHUQ�L�SVLFROLQJ�tVWLF�HO�0HVWUH�DSHOÂOD�D�O
DOIDEHWLW]DFLy�HQ�FDVWHOOj��XQD�
YHJDGD�DPE�LURQLD��SjJ�������L�O
DOWUD�DPE�UHVLJQDFLy��SjJ��������

�
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������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GHO�FDQYL�VLQWjFWLF�DOV�
WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�

(OV� WH[WRV�RQ�KHP�WUREDW�PpV� LQIRUPDFLy�VREUH�HO�FDQYL�VLQWjFWLF�KDQ�HVWDW�©6REUH�HOV�
GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O
DFWXDO�FDWDOj�OLWHUDULª��������L�5HFXOO�GH�OHV�OOLoRQV�GHO�
FXUV�GH�FDWDOj�VXSHULRU��������������

1R� KHP� WUREDW� HQ� DTXHVWV� WH[WRV� QL� HQ� HOV� DOWUHV� FDS� WHRULD� JHQHUDO� H[SOtFLWD� VREUH� HO�
FDQYL� OLQJ�tVWLF� QL� VREUH� HO� FDQYL� VLQWjFWLF�� (O� TXH� Vt� TXH� Q
KHP� SRJXW� GHGXLU� pV� XQD�
FRQFHSFLy� JHQHUDO� VXEMDFHQW��'
DFt� G
DOOj�� HQ� DTXHVWV� WH[WRV� HQV� DSDUHL[�XQ�)DEUD�TXH�
FRQFHS� HO� FDQYL� OLQJ�tVWLF� FRP� XQD� FDUDFWHUtVWLFD� LQKHUHQW� D� OHV� OOHQJ�HV� �DO� FXUV� GH�
������������GDYDQW�GHO�TXDO�Wp�XQD�DFWLWXG�QHJDWLYD�TXDQ�pV�IUXLW�GH�OD�LQIOXqQFLD�G
XQD�
DOWUD�OOHQJXD�R�GH�O
HPSREULPHQW�FXOWXUDO���������$TXHVW�FDQYL�pV�SUHVHQWDW�HQ�GLYHUVRV�
WH[WRV�FRP�XQ�SURFpV�²VREUHWRW�D�©6REUH�HOV�GLIHUHQWV�SUREOHPHV«ª��������L�5HFXOO«�
�����������²�DPE�XQ�RULJHQ��XQHV�FDXVHV��XQV�IDFWRUV��DPE�XQD�IDVH�G
DOWHUQDQoD�GH�
YDULDQWV�L�XQHV�FRQVHT�qQFLHV��

3HO�TXH�ID�D�O
RULJHQ��KHP�FUHJXW�DSOLFDEOHV�HOV�FRQFHSWHV�FDQYL�GHV�GH�EDL[�L�FDQYL�GHV�
GH�GDOW�SURSRVDWV�SHU�:LOOLDP�/DERY��HQ�DTXHVW�VHQWLW�GHVWDFD�OD�SUHVHQWDFLy�IDEULDQD�GH�
OD�VLQWD[L�FRP�XQ�jPELW�PROW�SHUPHDEOH�DOV�FDQYLV��©'H�OD�GHSXUDFLy«ª��������

(QWUH�OHV�FDXVHV��GHVWDTXHQ�HO�FDOF��O
DQDORJLD�L�OHV�LQWHUIHUqQFLHV��VREUHWRW�GHO�FDVWHOOj��
SHO�QRPEUH�GH�FDVRV�TXH�KL� DJUXSD��SHUz��SHU� OHV�YHJDGHV�TXH�HQ�SDUOD� �JUDPjWLFD�GH�
������©)LOzOHJV�L�SRHWHVª��������L�HO�FXUV�GH�������������GHVWDFD�OD�LGHD�G
XQD�HYROXFLy�
QDWXUDO�GH�OHV�OOHQJ�HV�FRP�D�FDXVD�PRWRUD�GHO�FDQYL��(Q�SRFV�FDVRV��VH�Q
DQHP�SHU�HQV�
Q
DQHP��D�Q�SHU�HQ���SDUOD�HO�0HVWUH�GH�FDQYLV�LQWHUQV��FRP�DUD�XQD�UHLQWHUSUHWDFLy��

4XDQW�DOV�IDFWRUV��HO�OLQJ�LVWD�JUDFLHQF�Wp�HQ�FRPSWH�HOV�TXH�V
DQRPHQHQ�LQWHUQV�²pV�D�
GLU�� TXH� IRUPHQ� SDUW� GH� OD� OOHQJXD� FRP� D� VLVWHPD� R� HVWUXFWXUD²�� HQWUH� HOV� TXDOV�
GHVWDTXHQ�HOV�TXH�JLUHQ�DO�YROWDQW�GH�OD�SUHVqQFLD�GHOV�FDVWHOOj��OHV�LQWHUIHUqQFLHV�GLUHFWD��
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©GH�PRPHQW�VHFXQGDULª�L�LQGLUHFWD��$�PpV��)DEUD�Wp�HQ�FRPSWH�OD�SHUFHSWLELOLWDW�PtQLPD�
GH�OD�VLQWD[L��OD�SHUPHDELOLWDW�GHO�VLVWHPD�L�OD�UHDOLW]DFLy�GH�OHV�SRVVLELOLWDWV�GHO�VLVWHPD��

(O�SURFpV�GHO�FDQYL��VHJRQV�)DEUD��SDVVD�SHU�XQD�HWDSD�G
DOWHUQDQoD�HQWUH�OD�IRUPD�DQWLJD�
L� OD�QRYD��+R�YHLHP�VREUHWRW�TXDQ�SDUOD��HO�������GH�OD�GHVDSDULFLy�GH�VHU�DX[LOLDU��GH�
O
~V� GH� OD� SUHSRVLFLy� D� DPE� HO� FRPSOHPHQW� GLUHFWH� R� O
~V� GH� OHV� SUHSRVLFLRQV� jWRQHV�
GDYDQW�GH�OD�FRQMXQFLy�TXH��,��HQ�HO�FXUV�GHO������������SDUODQW�GH�O
~V�GH�OD�SUHSRVLFLy�
GH�GDYDQW�GH�O
LQILQLWLX�VXEMHFWH��O
DOWHUQDQoD�FRP�D�SUHSRVLFLRQV�GH�GDPXQW�GH�L�GDPXQW��
L�OHV�YDFLOÂODFLRQV�HQ�O
~V�GH�OHV�SUHSRVLFLRQV�SHU�L�SHU�D�GDYDQW�G
LQILQWLX��

3HO� TXH� ID� D� OHV� FRQVHT�qQFLHV�� O
DQ\� ����� GHQXQFLD� TXH� HO� FDQYL� LQFRQWURODW� L� OD�
LQWHUIHUqQFLD�GHO�FDVWHOOj�KDQ�WUHQFDW�OD�XQLWDW�GH�OD�OOHQJXD��

$� PpV� G
DTXHVWD� FRQFHSFLy� JHQHUDO� VXEMDFHQW�� KHP� SRJXW� GHGXLU� XQD� GHILQLFLy� G¶XQ�
WLSXV� GH� FDVWHOODQLVPH� VLQWjFWLF�� XQ� WLSXV� GH� FDOF�� D� ©/
REUD� GH� GHSXUDFLy«ª� ��������
©,GHQWLILFDFLy�DPE�OHV�VLJQLILFDFLRQV�G
XQ�PRW�JUDPDWLFDO�FDVWHOOj�GH�OHV�VLJQLILFDFLRQV�
G
XQ�PRW�JUDPDWLFDO�FDWDOj�TXH�DIHFWD�O
HVWUXFWXUD�GH�OD�SURSRVLFLy�HQ�FDWDOjª��

$�EDQGD�G
DTXHVWD� FRQFHSFLy�JHQHUDO�� WUREHP�HQ�HOV� WH[WRV� IDEULDQV�PROWD� LQIRUPDFLy�
VREUH� FDVRV� FRQFUHWV� GH� FDQYL� VLQWjFWLF�� TXH� KHP� DJUXSDW� HQ� WLSXV� GLIHUHQWV�� 3HU� D� OD�
FODVVLILFDFLy��KHP�SRJXW�DSURILWDU�HQ�JHQHUDO�OD�WLSRORJLD�RIHUWD�SHU�3D\UDWy�����������
�����

D�� 6XEHVWLPDFLy� G
XQD� GLVWLQFLy�� HOLPLQDFLy� G
XQD� GLVWLQFLy� SHU� OD� SqUGXD� G
XQ� GHOV�
HOHPHQWV�FRQWUDSRVDWV�R�G
XQ�WUHW��R�SHUTXq�XQ�GHOV�HOHPHQWV�SHUG�O
H[FOXVLYLWDW�G
XQ�WUHW��
6yQ�H[HPSOHV�GHO�SULPHU�WLSXV���
²�O
DEDQGy�GH�TXDO�LQWHUURJDWLX���
²�OD�SqUGXD�GH�OD�SUHSRVLFLy�HQ�FRP�D�WHUPH�GH�PRYLPHQW���
²�OD�FRQIXVLy�GH�OHV�SUHSRVLFLRQV�OODWLQHV�3(5�L�352�HQ�SHU���
²�OD�©XQLILFDFLyª�GHOV�DX[LOLDUV�pVVHU�L�KDYHU�HQ�EHQHILFL�GHO�VHJRQ���
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²�OD�SqUGXD�GH�OD�FDSDFLWDW�GH�O
LPSHUIHW�G
LQGLFDWLX��VL�YHQLHV��MXJDUtHP��GH�PDUFDU�XQD�
FRQGLFLy�HQ�EHQHILFL�GH�O
LPSHUIHW�GH�VXEMXQWLX�L�OD�FDSDFLWDW�GHO�IXWXU��TXDQ�YLQGUjV��HQ�
SDUODUHP��GH�PDUFDU�OD�SRVVLELOLWDW�G
XQD�DFFLy�HQ�EHQHILFL�GHO�SUHVHQW�GH�VXEMXQWLX��
²�DUFDLVPHV�GH� IXQFLy� �TXL� VXEMHFWH��SjJ����������� L�GH� OOLJDP��OD�SUHSRVLFLy�GH�SHU�
LQWURGXLU�XQ�LQILQLWLX�VXEMHFWH��SjJ�������L�
²�FDQYL�GH�OD�VLJQLILFDFLy�G
DOJXQHV�SUHSRVLFLRQV��VREUHWRW�IHEOHV���

6yQ�H[HPSOHV�GHO�VHJRQ�WLSXV��OD�SqUGXD�GH�OD�GLVWLQFLy�TXL�VXEMHFWH���TXH�FRPSOHPHQW�L�
OD�SqUGXD�GH�QR�GH�OD�FDSDFLWDW�GH�PDUFDU�OD�PRGDOLWDW�QHJDWLYD�HQ�IUDVHV�FRP�PDL�YH���

(Q�WRWDO��GRQFV��KL�KD����FDVRV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy��

E��6REUHHVWLPDFLy�G
XQD�GLVWLQFLy��DGGLFLy�G
XQD�IXQFLy�R�G
XQ�WUHW�D�XQD�IRUPD��TXH�QR�
SHUG�OHV�TXH�MD�WHQLD��([HPSOHV���
²�HOV�VXEMXQWLXV�YLQJXHP�L�YLQJXHX�FRP�D�LPSHUDWLXV�QHJDWLXV���
²�O
~V�GH�VH�D�VH�Q
DQHP��
²�O
~V�GH�TXLQ�L�TXDO�FRP�D�UHODWLXV�SRVVHVVLXV���
²�OD�JHQHUDOLW]DFLy�GH�OD�FDSDFLWDW�GH�OD�SUHSRVLFLy�D�G
LQWURGXLU�FRPSOHPHQWV�GLUHFWHV�
GH�SHUVRQD���
²� O
DWULEXFLy�GH� FDSDFLWDW� D� OHV� SUHSRVLFLRQV� jWRQHV�G
LQWURGXLU�RUDFLRQV� VXERUGLQDGHV�
HQFDSoDODGHV�SHU�OD�FRQMXQFLy�TXH���
²�OD�SRVVLELOLWDW�TXH�FHUWV�SDUWLFLSLV�DQJOHVRV�HQ�±HQ�IXQFLRQLQ�FRP�D�DGMHFWLXV���
²�HO� IHW� TXH�EDL[� DGTXLUHL[� OD� FDSDFLWDW� GH� IXQFLRQDU� FRP�D�SUHSRVLFLy� �WHPSHUDWXUD�
EDL[�]HUR����
²�UHV�DGTXLUHL[�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�DGYHUEL��QR�P
DJUDGD�UHV�DTXHVW�SD���
²�GRQFV�SRW�IHU�GH�FRQMXQFLy�FDXVDO��YDP�VRUWLU�GRQFV�HV�IHLD�WDUG����
²�PDL�DGTXLUHL[�OD�FDSDFLWDW�GH�PDUFDU�OD�PRGDOLWDW�QHJDWLYD�HQ�IUDVHV�FRP�PDL�YH���
²�HO�FRQMXQW�HO�TXH�DGTXLUHL[�OD�FDSDFLWDW�FRUHIHUHQW�HQ�IUDJPHQWV�FRP�/D�QRLD�GH�OD�
TXH�HW�YDLJ�SDUODU��
²�HO�SDV�G
DGYHUELV�D�SURQRPV�H[SHULPHQWDW�SHU�HQ�L�KL��
²�HO�SDV�GH�SURQRP�D�SUHIL[�YHUEDO�H[SHULPHQWDW�SHU�HQ��
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²O
DWULEXFLy�D� OD�SUHSRVLFLy�SHU�D�GH� OD�FDSDFLWDW�G
LQWURGXLU� LQILQLWXLXV�GHSHQGHQWV�GH�
YHUEV�G
DFFLy�YROXQWjULD��
²�HO�SDV�GH�DTXHOO�L�DOOz���GH�GHPRVWUDWLXV�D�DUWLFOHV��HQ�HOV�JUXSV�DTXHOO�TXL�L�DOOz�TXH��
²�HO�IHW�TXH�XQD�SUHSRVLFLy�©HQYDHL[�O
HVIHUD�G
XQD�DOWUDª���
²�HO�SDV�G
,//(��SURQRP�GHPRVWUDWLX��D�HO��DUWLFOH��
²�HO�SDV�GH�TXH�SURQRP�D�TXH�FRQMXQFLy��

(Q�WRWDO��GRQFV��KL�KD����FDVRV�GH�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��

F��5HLQWHUSUHWDFLy�G
XQD�GLVWLQFLy�� FDQYL� G
XQD�GLVWLQFLy�GHO� FDWDOj� D� FDXVD�G
XQ� FDQYL�
LQWHUQ� HQ� HO� FDWDOj�� HO� FDWDOj� KD� DEDQGRQDW� OD� GLVWLQFLy� HQWUH� TXL� VXEMHFWH� L� TXH�
FRPSOHPHQW�GLUHFWH�SHU�OD�GLVWLQFLy�HQWUH�TXL�>��SHUVRQD@�L�TXH�>²�SHUVRQD@��

G�� 6XEVWLWXFLy�� ~V� G
XQ� VLJQH� OLQJ�tVWLF� SHU� XQ� DOWUH�� (Q� VyQ� H[HPSOHV� HOV� �� FDVRV�
VHJ�HQWV�� O
~V�HQ�VHQWLW�FDXVDO�GH� WRWD�YHJDGD�TXH�� L�QR�HQ�VHQWLW�WHPSRUDO�L�O
DILUPDFLy�
IDEULDQD�JHQHUDO�TXH�DOJXQHV�SUHSRVLFLRQV��VREUHWRW�IHEOHV��HQ�VXEVWLWXHL[HQ�G
DOWUHV��

H�� ,PSRUWDFLy�� DSDULFLy� G
XQD� IRUPD� QRYD� PDQOOHYDGD� D� XQD� DOWUD� OOHQJXD�� (Q� VyQ�
H[HPSOHV� HOV� �� FDVRV� VHJ�HQWV�� HO� OR� QHXWUH� R� GHWHUPLQDGHV� FRQMXQFLRQV� �DGHPpV�� L�
ORFXFLRQV�FRQMXQWLYHV��HQ�TXDQW�D���

I��3qUGXD��GHVDSDULFLy�G
XQD�IRUPD��([HPSOHV���
²�HOV�©DUFDLVPHVª�HQ�JHQHUDO���
²�O
DEDQGy�GH�OD�SDUWtFXOD�QR�HQ�FHUWHV�RUDFLRQV�QHJDWLYHV���
²�HO�PRW�oR�
²�OD�SHUtIUDVL�HO«�GHO�TXDO��
� OD� IXQFLy� GH� OOLJDP� TXH� H[HUFHL[� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE� HO�

FRPSOHPHQW�GLUHFWH��
²�O
DUWLFOH�GHILQLW�OX�L�OXV��
²�HO�SDUDGLJPD�GHOV�SDUWLFLSLV�DQJOHVRV�HQ�±HQ��

(Q�WRWDO��GRQFV��KL�KD���FDVRV�GH�SqUGXD��
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$�EDQGD�G
DTXHVWV�VLV�WLSXV��DVVLPLODEOHV�D�OD�WLSRORJLD�GH�3D\UDWy�SHU�D�OD�LQWHUIHUqQFLD��
)DEUD� SDUOD� G
XQ� DOWUH� FDV� GH� FDQYL� VLQWjFWLF�� HO� TXH� KHP� DQRPHQDW� ©DGGLFLyª��1R� pV�
SUHYLVW� HQ� OD� WLSRORJLD�GH�3D\UDWy�� MD�TXH� HOO� SUHVHQWD�~QLFDPHQW� WLSXV�G
LQWHUIHUqQFLD��
O
DGGLFLy� TXH� GHVFREULP� HQ� )DEUD�� HQ� FDQYL�� pV� HQ� JHQHUDO� XQ� IHQRPHQ� HQGRJHQ��
FRQVLVWHQW�D�FUHDU�QRYHV�XQLWDWV�D�SDUWLU�G
XQLWDWV�MD�H[LVWHQWV�²H[FHSWH�HQ�HO�FDV�GH�OD�
JUDILD�SHUD��SHU�D���(Q�VyQ�H[HPSOHV�HOV���FDVRV�VHJ�HQWV��

²�OD�IRUPDFLy�G
DGYHUELV��ORFXFLRQV�DGYHUELDOV��ORFXFLRQV�SUHSRVLFLRQDOV�L�SUHSRVLFLRQV�
D�SDUWLU�G
DGYHUELV�� ORFXFLRQV� L�SUHSRVLFLRQV��GDPXQW�GDPXQW�GH��D� OD�YRUD�GH���D� OD�
YRUD��SHU�D���SHU�R�DYXL���$'�2&�',(���

²� OD� FUHDFLy� GHO� FRQMXQW�DQ� SHU� UHLQWHUSUHWDFLy� VHJRQV� )DEUD� GH� OD� SUHSRVLFLy� HQ�GH�
PRYLPHQW��

'HVWDFD� TXDQWLWDWLYDPHQW� HO� QRPEUH� GH� FDVRV� GH� VREUHHVWLPDFLy� G
XQD� GLVWLQFLy��
VHFXQGjULDPHQW��HOV�FDVRV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy�L�HOV�GH�SqUGXD��

�
���������(/�&$19,�6,17¬&7,&�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�3(5�$�
/
$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

�����������(O�FDQYL�VLQWjFWLF�DO�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�
%DUFHORQD�GH������

(Q�DTXHVW�WH[W�KL�KD�HO�VHJ�HQW�IUDJPHQW�VREUH�HO�FDQYL�VLQWjFWLF��
�©(O�FDWDOj�TXH�V
HVFULYLD�HQ�HOV�LQLFLV�GH�OD�UHQDL[HQoD�>VLF@�QR�HUD�SDV�OD�OOHQJXD�PRGHUQD�TXH�KDXULD�VRUWLW�G
DTXHOOD�OOHQJXD�DQWLJD�VL�QR�KDJXpV�VREUHYLQJXW�OD�GHFDGqQFLD�OLWHUjULD��SHUz� FDOLD� TXH� HQV� GHFLGtVVLP� D� HVFULXUH� HQ� FDWDOj�� HQFDUD� TXH� IRV� HQ� HO� FDWDOj� SREUH� L�GHWXUSDW�GH� OD�GHFDGqQFLD��SHUTXq�XQ�GLD�SRJXpVVLP�DUULEDU�D� IRUPDU�GH�QRX�XQD� OOHQJXD�FDWDODQD�� XQD� OOHQJXD� FDWDODQD� TXH� IRV� GLJQD� VXFFHVVRUD� GH� OD� QRVWUD� JORULRVD� OOHQJXD�PHGLHYDO�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV�������������@�
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$TXHVW� IUDJPHQW� ²FRP� HO� WH[W� ©)LOzOHJV� L� SRHWHVª�� GH� ����²���� DVVXPHL[� FRP� D�
SUHPLVVHV�OD�LGHD�GH�O
HYROXFLy�QDWXUDO�GH�OHV�OOHQJ�HV�²TXH�H[FORX�HOV�IDFWRUV�H[WHUQV�
GH�O
HPSREULPHQW�FXOWXUDO�L�GH�OD�LQIOXqQFLD�DEDVVHJDGRUD�G
XQD�DOWUD�OOHQJXD²�L�OD�GH�OD�
LQWHUUXSFLy�GHO�WUHEDOO�G
HODERUDFLy�TXH�V
KDYLD�DQDW�IHQW��(V�GLULD�TXH�FDGD�OOHQJXD�Wp�XQ�
GHVWt�IL[DW�TXH�QRPpV�FDWjVWURIHV�GH�IRUD�SRGHQ�PDOPHWUH��3HUz�HQ�DTXHVW�KL�KD��D�PpV��
XQD�DYDOXDFLy�GHO�FDQYL�OLQJ�tVWLF�JHQHUDO��TXH�KD�HVWDW�QHJDWLX��

�
���������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(/�&$19,�6,17¬&7,&�$/6�
7(;726�3(57,1(176�

/D� LQIRUPDFLy� GH� O
~OWLP� WH[W� DQDOLW]DW� QRPpV� DSRUWD� LQIRUPDFLy� SXQWXDO� VREUH� OD�
FRQFHSFLy�IDEULDQD�GH�O
HYROXFLy�QDWXUDO�GH�OHV�OOHQJ�HV��TXH�pV�SUzSLD�GH�FDGD�XQD��

�

�������������������������������������������������
�����9HJHX�HO����������������
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���������(/�&$19,�6,17¬&7,&�$�/$�&21)(5Ê1&,$�©&21-8*$&,Ï�'(/�9(5%�&$7$/¬��
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(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�� ����� ©(O� OOHQJXDWJH� HYROXFLRQD�� \� OD� FRUUXSFLy� G
XQD� OOHQJXD� �OODWt��� OD� FRUUXSFLy� GH�FHUWDV�IRUPDV�SHU�IL[DGDV�TXH�VLJXLQ�>«@��OD�TXDO�REHKHL[L�D�OOH\V�JHQHUDOV��GyQD�XQD�DOWUD�OOHQJXD��IUDQFqV���GyQD�DOWUHV�IRUPDV�>«@�� WDQW�DSWDV�SHU�O
H[SUHVVLy�GHO�SHQVDPHQW�\�WDQW�GLJQDV�GH�VHU�HVFULWDV�FRP�OD�OOHQJXD�PDUH��FRP�ODV�IRUPDV�LQWHUPLWMDV��DUH�PRUWDV��LQ~WLOV��LPSRVVLEOHV�ª�

(Q�DTXHVW�EUHX�IUDJPHQW��WUREHP�XQHV�TXDQWHV�LGHHV�L�DFWLWXGV�VXEMDFHQWV��
D��/D�YDULDFLy�LQKHUHQW�GH�OHV�OOHQJ�HV��©HO�OOHQJXDWJH�HYROXFLRQDª���
E��(O�FDQYL�FRP�D�GHFDGqQFLD��©OD�FRUUXSFLy�G
XQD�OOHQJXDª���
F��(O�FDQYL�HV�SURGXHL[�VHJRQV�XQHV�OOHLV��QR�DOHDWzULDPHQW��
G��/HV�QRYHV�IRUPHV�DFDEHQ�HVVHQW�~WLOV�SHU�D�O
H[SUHVVLy��

�
���������(/�&$19,�6,17¬&7,&�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W��WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�)XOO�,��UHFWR��©WLQF�SHQVDW��SDUWLQW�GH�O
HVWXGL�G
XQ�DXWRU�DQWLF��IHU�YHXUH�HO�FDPt�UHFRUUHJXW�SHU�OD�QRVWUD�OOHQJXD�GHVGH�OD�VHYD�IRUPD�OLWHUDULD�PLJ�HYDO�ILQV�DO�VHX�HVWDW�DFWXDO��FDPt�IHW�D�LPSXOV�GH�OD�VHYD�IRUVD�HYROXWLYD�L�GH�O
LQIOXHQFLD�SHUWRUEDGRUD�G
XQD�OOHQJXD�HVWUDQ\D�ª�>%LEOLRWHFD�GH�&DWDOXQ\D��PV������@�

)DEUD� GLVWLQJHL[� HQ� DTXHVW� IUDJPHQW� FRP� D� IDFWRUV� GHO� FDQYL� O
HYROXFLy� QDWXUDO� L� OD�
LQIOXqQFLD�G
XQD�VHJRQD�OOHQJXD��DPE�O
REMHFWLX�G
LGHQWLILFDU�OHV�LQWHUIHUqQFLHV��

�
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���������(/�&$19,�6,17¬&7,&�$�/$�&$57$�'(/�����������

(Q�DTXHVW�WH[W��WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�)XOO�,,,��UHFWR���YHUVR��©-R�KDYLD�SHQVDW�DL[z�>SHU�DO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD@��HVWXGL�JUDPDWLFDO�FRPSOHW�G
XQD�REUD�DQWLJD��FRPSDUDFLy�GH�OD�JUDPDWLFD�GH�OD�OOHQJXD� DQWLJD� DP� OD� GH� O
DFWXDO�� HVWXGL� GH� OHV� GLIHUHQFLHV� HQWUH� OHV� GXHV�� VHSDUDQW� OHV�GHJXGHV�D�OD�>O
��HVPHQD�GHO�PDWHL[�)DEUD@�HYROXFLy�QDWXUDO�GH�OD�OOHQJXD�L�OHV�GHJXGHV�D�O
LQIOXHQFLD� SHUWRUEDGRUD� GHO� FDVWHOOj�� H[SRVLFLy� GHOV� SULQFLSDOV� SUREOHPHV� D� UHVROGUH�LQGLFDQW�QH�OD�VROXFLy��SUREOHPHV�GH�SURQXQFLD��G
RURWRJUDILD��GH�PRUIRORJLD��GH�VLQWD[L��GH�YRFDEXODUL��G
HVWLO«�>«@�>0V������GH�OD�%LEOLRWHFD�GH�&DWDOXQ\D@ª�

(O�0HVWUH�GLVWLQJHL[�HQ�DTXHVW�IUDJPHQW�FRP�D�IDFWRUV�GHO�FDQYL�O
HYROXFLy�QDWXUDO�L�OD�
LQIOXqQFLD� G
XQD� VHJRQD� OOHQJXD�� DPE� O
REMHFWLX� G
LGHQWLILFDU� OHV� LQWHUIHUqQFLHV� L�
VXEVWLWXLU�OHV�SHU�IRUPHV�SUzSLHV��

�
���������(/�&$19,�6,17¬&7,&�$�/(6�(60(1(6�'(�3203(8�)$%5$�$/�,�&21*5e6�
,17(51$&,21$/�'(�/$�//(1*8$�&$7$/$1$��������

(Q�DTXHVW�WH[W��WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�������©1R
V�SRW�FRQVLGHUDU�HO�VHX�~V�>GH�OD�SUHSRVLFLy�D@�FRP�XQ�FDVWHOODQLVPH��VLQy�TXH
O�FDVWHOOj�KL�KD�GRQDW�XQD�PDMRU�H[WHQVLy�TXH�OHV�DOWUHV�OOHQJ�HV�>«@ª��3�������©,��2ULJLQDULDPHQW�WRWHV�OHV�OOHQJ�HV�QRYR�OODWLQHV�IDQ�FRQFRUGDU�HO�SDUWLFLSL�DE�HO�UHJLP�GLUHFWH���(Q�XQD�RUDFLy�FRP�KH�FDQWDGD�XQD�FDQoy��TXH�VLJQLILFDYD�RULJLQDULDPHQW�WLQF�FDQWDGD�XQD�FDQoy�>«@���,,��0pV�WDUW��TXDQ�OD�FRPELQDFLy�VLQWjFWLFD�YHUE�SUHGLFDW��KH�FDQWDGD��SDVVD�D�HVVHU�XQ�WHPSV�>«@��OODYRUV�OD�IOH[Ly�GHO�SDUWLFLSL�WHQGHL[�D�GHVDSDUqL[HU��HV�GLU��VH�WHQGHL[�D�GRQDU�XQD�IRUPD�~QLFD�DO� WHPSV�FRPSRVW��+(�&$17$7�XQD�FDQoy�FRP�+(�&$17$7�XQ�FDQW���H[DFWDPHQW�FRP�HQ�HOV�WHPSV�VLPSOHV��&$17(0�XQD�FDQoy�FRP�&$17(0�XQ�FDQW���,,,�� $TXHVWD� WHQGHQFLD� 
V� PDQLIHVWD� HQ� WRWHV� OHV� OOHQJ�HV�� VREUH� WRW� TXDQ� HO� SDUWLFLSL�SUHFHGHL[�HO�UqJLP��HQ�FDS�G
HOOHV�O
DFRUW�GHO�SDUWLFLSL�\�GHO�UqJLP�HV�REOLJDWRUL�HQ�WRWV�HOV�FDVVRV� >«@�� (V� XQD� DILUPDFLy� JUDWXLWD� O
DWULEXLU� H[FOXVLYDPHQW� D� O
LQIOXHQFLD� FDVWHOODQD� 
O�SDV�GHO�SDUWLFLSL�FRQVWDQWPHQW�IOH[LEOH�GHO�FDWDOj�DQWLFK��KH�FDQWDGD�XQD�FDQoy��D�SDUWLFLSL�JHQHUDOPHQW�QR�IOH[LEOH��KH�FDQWDW�XQD�FDQoy��ª��3�����������©,��2ULJLQDULDPHQW� OHV� OOHQJ�HV�QRYR�OODWLQHV�SUHVHQWHQ�WUHV�FODVVHV�GH�YHUEV���D��YHUEV�HOV�SDUWLFLSLV�GHOV�TXDOV�SRGHQ�XQLUVH�D�KDEHUH�\�D�HVVH���D��YHUEV�HOV�SDUWLFLSLV�GHOV�TXDOV�QR�DGPHWHQ�VLQy�KDEHUH����D��YHUEV�HOV�SDUWLFLSLV�GHOV�TXDOV�QR�DGPHWHQ�VLQy�HVVH�>«@�3HU�WRW�VH�PDQLIHVWD�XQD�WHQGHQFLD�D�IHU�SDVVDU�HOV�YHUEV�GH�OD�FODVVH��D�D�OD��D��HV�D�GLU��D�UHHPSODoDU�O
DX[LOLUDU�HVVH�SHU�O
DX[LOLDU�KDEHUH�>«@�$TXHVWD�VLPSOLILFDFLy�V
KD�RSHUDW�WDPEp�HQ�FDWDOj�PRGHUQ�>«@ª�

'HVWDFD�HQ�DTXHVWV�IUDJPHQWV�VREUHWRW�O
H[SRVLFLy�GHO�FDQYL�OLQJ�tVWLF�FRP�D�WHQGqQFLD��
TXH�OOHQJ�HV�GLIHUHQWV�SRGHQ�GXU�ILQV�D�HVWDGLV�GLIHUHQWV��7DPEp�pV�UHOOHYDQW�O
H[SOLFDFLy�
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PXOWLFDXVDO�GHO�FDQYL��S���������,,,���(Q�WHUFHU�OORF��pV�GHVWDFDEOH�O
~V�GH�OD�GHVLJQDFLy�
VLPSOLILFDFLy� SHU� UHIHULU�VH� D� OD� WHQGqQFLD� D� SHUGUH� VHU� DX[LOLDU�� (Q� TXDUW� OORF�� pV�
UHOOHYDQW�OD�FRQVWDWDFLy�TXH�HO�FDQYL�V
RULJLQD�HQ�XQV�FRQWH[WRV�GHWHUPLQDWV�DEDQV�TXH�HQ�
G
DOWUHV��DO���,,,�GH�OD�SjJ������FRQVWDWD�TXH�OD�WHQGqQFLD�D�OD�LQYDULDELOLWDW�GHO�SDUWLFLSL�
HV�GyQD�©VREUH�WRW�TXDQ�HO�SDUWLFLSL�SUHFHGHL[�HO�UqJLPª��
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���������(/�&$19,�6,17¬&7,&�$�/
$57,&/(�©(/�352120�$'-(&7,8�³48$/´ª�
������������

(Q�DTXHVW�WH[W��WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�����©(O�SURQRP�DGMHFWLX�³TXDO´�/D�SDUDXOD�FDWDODQD�TXDO�HV�SULPLWLYDPHQW�XQ�SURQRP�DGMHFWLX�LQWHUURJDWLX�L�UHODWLX��HO�PDWHL[�FXDO�FDVWHOOj��TXDOH�LWDOLj��TXHO�IUDQFqV��FDUH�URPDQHVF«��>«@�DSDUHL[��MD�HQ�FDWDOj�DQWLF��XQ�QRX�SURQRP�DGMHFWLX�LQWHUURJDWLX�GH�IRUPDFLy�FDWDODQD��TXLQ��TXLQD��>«@�$TXHVW�QRX�LQWHUURJDWLX�KD�DFDEDW�SHU�HOLPLQDU�O
DOWUH��GH�PDQHUD�TXH��HQ�OD�OOHQJXD�PRGHUQD��OHV�GXHV�IXQFLRQV�� LQWHUURJDWLYD� L� UHODWLYD��GHO�TXDO�SULPLWLX�VH� WUREHQ�UHSDUWLGHV�HQ�GRV�PRWV�GLIHUHQWV��TXLQ�� LQWHUURJDWLX�� L�TXDO�� UHODWLX�� >«@�HO� UHODWLX� VLPSOH�TXH�� SURYLQHQW�GH�TXLG�WzQLF�� >«@� KDYLHQ� GH� YHQLU� WHPSV� FDODPLWRVRV� SHU� DO� SREUH� TXDO�� ILQV� DO� SXQW� TXH�O
LQIOXHQFLD� FDVWHOODQD� G
XQ� FRVWDW� L� HOV� GHVFDVWHOODQLVDQWV� GHO� DOWUH�� DUULEDULHQ� D� SRVDU� HQ�SHULOO�OD�VHYD�H[LVWHQFLD��OD�SULPHUD�DPE�HO�VHX�HO�TXH�L�HOV�VHJRQV�DE�HO�OOXU�TXLQ��>«@�0HQWUH
OV� QRVWUHV� HVFULSWRUV� FDOTXHQ� DL[t�� DPE� HO� OOXU�TXDO� SRVVHVVLX�� XQD� FRQVWUXFFLy�FDVWHOODQD��XQD�DOWUD�FRQVWUXFFLy�HVWUDQJHUD�YD�LQILOWUDQW�VH�HQ�OD�QRVWUD�OOHQJXD�HVFULWD��>«@�HO�TXH�>«@ª�

3DUOD�GH�OD�UHLQWHUSUHWDFLy�GH�OD�GLVWLQFLy�HQWUH�SURQRPV�LQWHUURJDWLXV�L�UHODWLXV��GH�O
~V�
H[FOXVLX�GH�TXDO� UHODWLX� L� LQWHUURJDWLX�HV�SDVVD�D� O
RSRVLFLy�TXDO� UHODWLX�L� LQWHUURJDWLX���
TXLQ�LQWHUURJDWLX��L��ILQDOPHQW��D�O
DOWHUQDQoD�TXDO�UHODWLX���TXLQ�LQWHUURJDWLX��

7DPEp�HV� UHIHUHL[�DO� IDFWRU� LQWHUQ�GH� OD� LQWHUIHUqQFLD� LQGLUHFWD�HQ�SDUODU�GH� O
~V�GH� OHV�
VREUHHVWLPDFLRQV�FRQVLVWHQWV�HQ�O
~V�GH�TXDO�L�TXLQ�FRP�D�UHODWLXV�SRVVHVVLXV�L�GH�O
~V�GH�
HO�TXH�FRP�D�HTXLYDOHQW�GH�HO�TXDO��

�
���������(/�&$19,�6,17¬&7,&�$�/
$57,&/(�©/(6�35(326,&,216�³'(´��³$´��³(1´�
'$9$17�'(�/$�&21-81&,Ï�³48(´ª�������������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
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3�� ��� ©(O� FDVWHOOj�� DVVLPLODQW� DL[t� OD� SURSRVLFLy� FRPSOHWLYD� D� XQ� VXEVWDQWLX�� VH� VHSDUD� GH�WRWHV� OHV� DOWUHV� OOHQJ�HV� URPjQLTXHV�� OHV� TXDOV� RPHWHQ� GDYDQW� GH� OD� FRQMXQFLy� TXH� OD�SUHSRVLFLy�DPE�TXq�LQWURGXLULHQ�HO�FRPSOHPHQW�HQ�HO�FDV�HQ�TXq�DTXHVW�IRV�XQ�VXEVWDQWLX�>«@�(Q�FDWDOj�PRGHUQ� WUREHP�D�FDGD�SDV�FRQVWUXFFLRQV�FRP�DTXHVWHV��0H�TXHL[R�'(�TXH�KDJLQ� IHW� DL[z� >«@�� HV� GLU� TXH�� HQ� OD� QRVWUD� OOHQJXD� HVFULWD�� VH� YD� H[WHQHQW� O
KDELWXG�FDVWHOODQD�G
DVVLPLODU�OD�SURSRVLFLy�FRPSOHWLYD�D�XQ�VXEVWDQWLX��FDGD�GLD�HVWDQ�PpV�HQ�IDYRU�OHV�FRPELQDFLRQV�GH�OHV�SUHSRVLFLRQV�GH��D��HQ�DPE�OD�FRQMXQFLy�TXH�>«@�7HQLQW�FRQVWDQWPHQW�DO�GDYDQW�HO�PRGHO�G
XQD� OOHQJXD�TXH�GLX�(VWR\�VHJXUR�'(�HOOR� L�(VWR\�VHJXUR�'(�48(�YHQGUi��HV�QDWXUDO�TXH�D�XQ�(VWLF�VHJXU�'
DL[z��IHP�FRUUHVSRQGUH�XQ�(VWLF�VHJXU�'(�48(�YLQGUj��L�DGKXF�HV�FRPSUqQ�TXH�XQD�IUDVH�FRP�(VWLF�VHJXU�48(�YLQGUj�SXJXL�HVVHU�FRQVLGHUDGD�FRP�LQFRUUHFWD�ª�

(O� OLQJ�LVWD�GH�*UjFLD�H[SRVD�HO�FDQYL�HQ�FXUV�HQ� OD� OOHQJXD�HVFULWD�GH�VREUHHVWLPDFLy�
G
XQD�GLVWLQFLy��SHU�LQIOXqQFLD�GHO�FDVWHOOj��FRQVLVWHQW�D�DWULEXLU�D�OHV�SUHSRVLFLRQV�IHEOHV�
OD� FDSDFLWDW� G
LQWURGXLU� VXERUGLQDGHV� FRPSOHWLYHV�� ,� DSHOÂOD� D� GRV� IDFWRUV�� O¶H[WHUQ� L�
SVLFROLQJ~tVWLF�GHO�SDSHU�GH�PRGHO�GHO�FDVWHOOj�L�O¶LQWHUQ�GH�OD�LQWHUIHUqQFLD�©GH�PRPHQW�
VHFXQGDULª� �©HV� FRPSUqQ� TXH� XQD� IUDVH� FRP� (VWLF� VHJXU� 48(� YLQGUj� SXJXL� HVVHU�
FRQVLGHUDGD�FRP�LQFRUUHFWDª���

�
���������(/�&$19,�6,17¬&7,&�$�/$�&$57$�'(/�����������

(Q�DTXHVW�WH[W��WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�)XOO� �� UHFWR�� ©&DO� FRPEDWUH� O
LQIOXHQFLD� FDVWHOODQD�� HQRUPH� HQ� DTXHVW� SXQW� >SUHSRVLFLRQV�jWRQHV@�>«@�O
DE~V�GH�OD�SUHS��SHUD��VRWD�O
LQIOXHQFLD�GH�OD�SUHS��SDUD�FDVWHOODQD��Y����������>«@�O
HPSOHX�GH�OHV�SUHS��DWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��VRWD�O
LQIOXHQFLD�GHO�FDVWHOOj��Y���������>«@ª�>0V�GHOV�IRQV�&DVDV�&DUEy�GH�O
$WHQHX�%DUFHORQqV@�

(O�0HVWUH� HV� UHIHUHL[� DO� IDFWRU� GH� OD� LQWHUIHUqQFLD� SHU� H[SOLFDU� HO� FDV� G
DGGLFLy� SHUD��
©VRWD�O
LQIOXHQFLD�GH�OD�SUHS��SDUD�FDVWHOODQDª�L�OD�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��~V�GH�
OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH���

�
���������(/�&$19,�6,17¬&7,&�$�/$�&$57$�'(/����������������

�������������������������������������������������
�����0DUTXHW�������������LQGLFD�TXH�OD�©FDUWD�Wp�XQ�WURV�UHWDOODW>�@�IDOWD�HO�IUDJPHQW�LQLFLDO�GHO�WH[Wª�L�OD�GDWD�HO������������
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(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�)XOO� �� UHFWR�� ©&UHF� FRQYHQLHQW� FRQVLJQDU� HO� FDVWHOODQLVPH� FRQVLVWHQW� HQ� VXSULPLU� OD�WHUPLQDFLy��PHQW�HQ�HO�SULPHU�DGYHUEL��SREUD�L�XPLOPHQW��ª�>0V�GHOV�IRQV�&DVDV�&DUEy�GH�O
$WHQHX�%DUFHORQqV@�

)DEUD� HVPHQWD�XQ� FDV� GH� FDVWHOODQLVPH�� FRQVLVWHQW� HQ� OD� VXEVWLWXFLy�GH� OHV� HVWUXFWXUHV�
©DGYHUEL�HQ�±PHQW���DGYHUEL�HQ�±PHQWª�L�©DGYHUEL�HQ�±PHQW���DGYHUEL�VHQVH�±PHQWª�SHU�
©DGYHUEL�VHQVH�±PHQW���DGYHUEL�HQ�±PHQWª��

�
���������(/�&$19,�6,17¬&7,&�$�/(6�©2%6(59$&,216�$�/$�5('$&&,Ï�'(�/(6�1250(6�
2572*5¬),48(6ª������"��

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�)XOO� ���� ©/HV� IRUPHV� UHIRUoDGHV� >«@� VRQ� EHQ� GLJQHV� G
HVVHU� HOHYDGHV� GHILQLWLYDPHQW� D�OLWHUDULHV� >«@� GHJXGHV� FRP� VRQ� D� XQD� WHQGHQFLD� G
XQLIRUPDFLy� EHQ� GLQV� GHO� JHQL� GH� OD�OOHQJXD�ª�>0V�GHOV�IRQV�&DVDV�&DUEy�GH�O
$WHQHX�%DUFHORQqV@�

(O� 0HVWUH� DOÂOXGHL[� HQ� DTXHVW� IUDJPHQW� XQD� DOWUD� YHJDGD� D� O
HYROXFLy� QDWXUDO� GH� OD�
OOHQJXD��TXH�LQFORX�HQ�DTXHVW�FDV�XQD�©WHQGHQFLD�G
XQLIRUPDFLyª��
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����������(/�&$19,�6,17¬&7,&�$�/
$57,&/(�©/$�/(1*8$ª��������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3������©/D�HYROXFLyQ�GLVWLQWD�TXH�KD�H[SHULPHQWDGR�HO� ODWtQ�YXOJDU�HQ�ODV�YDULDV�UHJLRQHV�GRQGH� XQ� GtD� OR� LPSXVLHUDQ� ORV� FRORQL]DGRUHV� URPDQRV�� KD� SURGXFLGR� ORV� GLIHUHQWHV�LGLRPDV�URPiQLFRV��/OHJy�D�DGTXLULU�XQD�JUDQ�LPSRUWDQFLD�SROtWLFD�\�OLWHUDULD�>«@�3HUR�\D�D�FRPLHQ]RV�GHO�VLJOR� ;9,� HPSH]y� SDUD� HO� FDWDOiQ� XQ� SHUtRGR� GH� GHFDGHQFLD� OLWHUDULD� \� SROtWLFD� >«@� HO�FDVWHOODQR� IXp� VXVWLWX\HQGR� DO� FDWDOiQ� FRPR� OHQJXD� GH� FXOWXUD�� \� pVWH� YLy� FDVWHOODQL]DUVH�SURIXQGDPHQWH�VX�Op[LFR�\�VX�VLQWD[LV�ª�

(Q�DTXHVW�IUDJPHQW�HO�OLQJ�LVWD�GH�*UjFLD�GyQD�FRPSWH�G
XQV�TXDQWV�IDFWRUV�H[WHUQV�GHO�
FDQYL�� (Q� HO� SULPHU� SDUjJUDI� DOÂOXGHL[� YDJDPHQW� DO� IDFWRU� GH� OD� GLYHUVLWDW� JHRJUjILFD��
SHUz� QR� pV� LQYHUVHPEODQW� SHQVDU� TXH� WDPEp� KL� KD� LPSOtFLWD� OD� LGHD� G
XQD� HYROXFLy�



�

�

FXOWXUDO� GLIHUHQW�� (Q� HO� VHJRQ� UHWUHX� O
HPSREULPHQW� FXOWXUDO�� 3HO� TXH� ID� DOV� IDFWRUV�
H[WHUQV�L�SVLFROLQJ�tVWLFV��HVPHQWD�OD�LQIOXqQFLD�GHO�FDVWHOOj��
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(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�����©6HJXt�HO�FRQIHUHQFLDQW�>)DEUD@�SURYDQW�DPE�QRPEURVRV�H[HPSOHV�OHV�GLIHUHQFLDFLRQV�GLDOHFWDOV�GLQWUH�GHO�FDWDOj�PDWHL[�TXH�HV�SDUOD�D�&DWDOXQ\D��H[SOLFDQW�O
RULJHQ�KLVWzULF�L�OHV�LQIOXqQFLHV� TXH� OHV� SURGXwUHQ�� /HV� IURQWHUHV� SROtWLTXHV� L� UHOLJLRVHV� FRQVWLWXwHQ� VRYLQW� XQ�REVWDFOH�SHUTXq�FHUWHV�LQQRYDFLRQV�SUHQJXHVVLQ�HO�FDUjFWHU�G
XQD�XQLWDW�DEVROXWD�ª�

'HVWDFD� HQ� DTXHVW� IUDJPHQW� HO� IDFWRU� H[WHUQ�� HQ� DTXHVW� FDV� GH� IUH� GHO� FDQYL�� GH� OHV�
IURQWHUHV�SROtWLTXHV�L�UHOLJLRVHV��
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(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
������������� ©/
REUD� GH� UHGUHoDPHQW� GHO� FDWDOj� OLWHUDUL� pV� VREUHWRW� XQD� REUD� GH�GHVFDVWHOODQLW]DFLy�L�HQ�OD�PDMRULD�GHOV�FDVRV�pV�OD�OOHQJXD�DQWLJD�TXH�HQV�GyQD�HO�PRW�R�HO�JLU�DPE�TXq�FDO�UHHPSODoDU�HO�PRW�R�HO�JLU�FDVWHOOj��'
DTXt�HO�QRPEUH�FUHL[HQW�G
DUFDLVPHV�GH�OD�OOHQJXD�HVFULWD�DFWXDO��>«@�HO�JUDX�GH�FDVWHOODQLW]DFLy�D�TXq�HUD�SUHYLQJXGD�OD�QRVWUD�OOHQJXD� GXUDQW� HOV� VHJOHV� TXH� KD� HVWDW� VXSHGLWDGD� D� OD� FDVWHOODQD�� (OV� FDVWHOODQLVPHV� GHO�FDWDOj�PRGHUQ� VyQ� LQFDOFXODEOHPHQW�PpV� QRPEURVRV� TXH� QR� SHUPHW� G
DOELUDU� XQ� H[DPHQ�VXSHUILFLDO�GH�OD�OOHQJXD��>5HSU��SHU�5DIHO�������������@��������������©1R�GLUHP�>«@�%DL[�OD�SUHVLGqQFLD�GH�>«@��FRP�IHP�KDELWXDOPHQW�LQGXwWV�SHU�O
HTXLYDOqQFLD�GHOV�GRV�PRWV�EDMR�L�EDL[�DGMHFWLXV�R�DGYHUELV�>«@ª�>5HSU��SHU�5DIHO������������@������������� ©HO� 3DWXIHW� O
XVD� >HO�GRQFV� FDXVDO@�� L� DL[z� pV� WDQW�PpV� ODPHQWDEOH� TXH� DTXHVW�SHULzGLF�YD�HQGUHoDW�DOV�LQIDQWV��HOV�TXDOV�WUREDQW�OR�XVDW�XQ�GLD�L�XQ�DOWUH�GLD��SRGHQ�DFDEDU�SHU�LQFRUSRUDU�OR�D�OOXU�OOHQJXDWJH��8QD�GHIHFWXRVLWDW�GH�OD�OOHQJXD�HVFULWD��TXH��PDOJUDW�OD�VHYD�GLIXVLy�GLQV�DTXHVWD��QR�KD�DFRQVHJXLW�HQFDUD�SDVVDU�D�OD�OOHQJXD�SDUODGD��HVWj�DUD�HQ�SHULOO�G
LQWURGXLU�V
KL�L�G
DUUHODU�V
KL�HQ�GRQDU�OD�FRP�XQD�FRQVWUXFFLy�QRUPDO�D�OHFWRUV�TXH�HV�WUREHQ�HQ�XQD�HGDW�HQ�TXq�HQFDUD�QR�HVWj�EHQ�IL[DGD�HQ�OOXU�HVSHULW�OD�YDORU�WUDGLFLRQDO�GH�PROWHV�SDUDXOHV�ª�>5HSU��SHU�5DIHO���������������@��������������©(O�IHW�GH�GLU�VH��4Xq�W
KDQ�GRQDW"�²5HV��4XDQWV�HQ�WHQV"�²&DS��7HQV�SD"�²*HQV��9LQGUj�DOJXQ�FRS"�²0DL��L�HO�IHW�GH�QR�XVDU�VH�PDL�HOV�PRWV�UHV��FDS��JHQV�L�PDL�HQ�OHV�RUDFLRQV�H[SRVLWLYHV�DILUPDWLYHV��KDQ�SRUWDW�D�FUHXUH��DMXGDQW�KL�OD�FRPSDUDFLy�DPE�HO�FDVWHOOj��TXH�DTXHVWV�PRWV�VyQ�QHJDWLXV�L�TXH�pV�DEXVLYDPHQW�TXH�HO�OOHQJXDWJH�SDUODW�GLX���
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6L�HW�GHPDQHQ�UHV��GLJXHV�P
KR�>«@ª�>5HSU��SHU�5DIHO������������@�������������� ©0RGHUQDPHQW� KRP� KD� XVDW� PROW� IUHT�HQWPHQW� O
DGMHFWLX� LQWHUURJDWLX� TXLQ�FRP�D�DGMHFWLX� UHODWLX� IHQW�OR�FRUUHVSRQGUH�D�HO�FXDO�FDVWHOOj� L�jGKXF�D�FX\R�ª� >5HSU��SHU�5DIHO������������@�������������� ©(O� FDWDOj� HVFULW�� VXSHGLWDW� DO� FDVWHOOj�� FDOFDQW�QH� VHUYLOPHQW� WRWHV� OHV�FRQVWUXFFLRQV�� QHFHVVLWDYD� XQ�PRW� TXH� WUDGXtV� HO� FX\R� FDVWHOOj��$L[t�� KRP� IpX� VLJQLILFDU�FX\R�DO�UHODWLX�TXDO�>«@ª�>5HSU��SHU�5DIHO������������@��������������©(O�FDWDOj�PRGHUQ�� LPLWDQW�VHUYLOPHQW�HO�FDVWHOOj��V
KD�FUHDW�XQ�UHODWLX�QHXWUH�TXH�HV�GLVWLQJHL[�GHO�PDVFXOt�SHU�OD�IRUPD�GH�O
DUWLFOH��L�WUDGXHL[�OR�FXDO�SHU�OR�TXDO�>«@ª�>5HSU��SHU�5DIHO������������@�

(Q�DTXHVWHV�&RQYHUVHV�WUREHP�DOJXQHV�DOÂOXVLRQV�DO�FDQYL�OLQJ�tVWLF�FRP�D�SURFpV��+L�KD�
VREUHWRW� UHIHUqQFLHV� DOV� IDFWRUV� GHO� FDQYL�� H[FOXVLYDPHQW� DOV� LQWHUQV�� OD� LQWHUIHUqQFLD�
GLUHFWD� �JHQqULFDPHQW��HO�������� L�SDUODQW�GHO� UHODWLX�SRVVHVVLX�TXDO��HO�������� L� OD�©GH�
PRPHQW� VHFXQGDULª� �HVWUDQ\HVD� GDYDQW� GH� O
~V� GH� QR� HQ� OHV� RUDFLRQV� FRQGLFLRQDOV��
�������� L� OD� SRFD� SHUFHSWLELOLWDW� G
DOJXQV� FDVWHOODQLVPHV� ��������� (QWUH� HOV� IDFWRUV�
H[WHUQV�L�SVLFROLQJ�tVWLFV��GHVWDTXHQ�OD�GHVFDVWHOODQLW]DFLy����������L�O
DSUHQHQWDJH�GH�OD�
OOHQJXD���������

(O� 0HVWUH� WDPEp� GHGLFD� XQV� TXDQWV� IUDJPHQWV� D� H[SRVDU� OHV� FDXVHV� G
DOJXQV� FDQYLV��
O
DQDORJLD�L�OD�LQWHUIHUqQFLD�FRPELQDGHV�HQ�HO�FDV�GH�O
DEDQGy�GH�QR���������L�HO�FDOF�HQ�
O
~V�SRVVHVVLX�GH�TXDO���������L�O
~V�GH�OR�TXDO�����������

,�HQ�GRV�IUDJPHQWV�HO�OLQJ�LVWD�GH�*UjFLD�HV�UHIHUHL[�DO�SRVVLEOH�RULJHQ�G
XQ�FDQYL��(Q�OD�
&RQYHUVD� GHO� �������SDUOD�GH� OD� UHLQWURGXFFLy�G
DUFDLVPHV��TXH� pV� FODUDPHQW�XQ� FDQYL�
GHV�GH�GDOW��4XDQ�SDUOD��O
������GH�O
~V�TXH�OD�UHYLVWD�3DWXIHW�ID�GHO�GRQFV�FDXVDO��DYLVD�
GHO�SHULOO�TXH�V
HVWHQJXL�HQWUH�HOV�QHQV��(Q�SULQFLSL�VHULD�XQ�FDQYL�GHV�GH�GDOW�²L��GRQFV��
DPE�SOHQD� FRQVFLqQFLD²��SHUz� VHPEOD�TXH� OD� LQVLVWqQFLD� GH�)DEUD�KDJL� GH� IHU� SHQVDU�
TXH�HOV�UHGDFWRUV�QR�V
DGRQDYHQ�TXH�HUD�XQ�FDVWHOODQLVPH��

3HO� TXH� ID� DOV� WLSXV� GH� FDQYL� H[SRVDWV� SHU� )DEUD� HQ� DTXHVWHV�&RQYHUVHV�� WUREHP� GRV�
FDVRV� G
LPSRUWDFLy�� HO� MD� FRPHQWDW� OR� TXDO� ��������� L� OD� UHLQWURGXFFLy� G
DUFDLVPHV�
���������TXH�GH�IHW�FRQVWLWXLULD�XQD�LPSRUWDFLy�LQWUDOLQJ�tVWLFD��G
XQD�YDULHWDW�KLVWzULFD�D�
XQD�DOWUD��+L�WUREHP�WDPEp�DOÂOXVLRQV�D�OD�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��TXDQ�SDUOD�GH�
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O
~V�SUHSRVLWLX�GH�EDL[����������O
DGTXLVLFLy�GHOV�PRWV�FRP�PDL�GH�OD�PRGDOLWDW�QHJDWLYD�
���������GHOV�XVRV�SRVVHVVLXV�GH�TXLQ���������L�TXDO����������
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(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
������������©1R�pV�TXH�HQ�HO�FDWDOj�PRGHUQ��VREUHWRW�HQ�OD�OOHQJXD�HVFULWD��QR�KDJL�SHQHWUDW�OD� FRQVWUXFFLy� FDVWHOODQD� FRQVLVWHQW� D� LQWURGXLU� OHV� RUDFLRQV� FRPSOHWLYHV� DPE� OD�PDWHL[D�SUHSRVLFLy�DPE�TXq�V
LQWURGXLULD�HO�FRPSOHPHQW�HQ�HO�FDV�TXH��HQ� OORF�G
pVVHU�XQD�RUDFLy�>«@��IRV�XQ�LQILQLWLX�>«@�HQ�OOXU�SURVD�>©GHOV�QRVWUHV�HVFULSWRUVª@�WUREHP�D�FDGD�PRPHQW��DPE� PROWD� PpV� IUHT�qQFLD� TXH� HQ� HO� OOHQJXDWJH� SDUODW�� OHV� SUHSRVLFLRQV� D�� GH� L� HQ�FRPELQDGHV� DPE� OD� FRQMXQFLy� TXH�� 'DYDQW� OD� YDFLOÂODFLy� GH� OD� OOHQJXD� SDUODGD�� HQ� TXq�H[LVWHL[HQ� O
XQD� DO� FRVWDW� GH� O
DOWUD� OD� FRQVWUXFFLy� DPE� SUHSRVLFLy� L� OD� FRQVWUXFFLy� VHQVH�SUHSRVLFLy��HOV�YHLHP�GHFDQWDU�VH�PpV�DYLDW�FDS�D�OD�FRQVWUXFFLy�FDVWHOODQD��FRQWULEXLQW�DL[t�D�DFFHOHUDU�OD�GHVDSDULFLy�G
XQD�FRQVWUXFFLy�FDWDODQD�GH�TXq�WUREHP�WDQWV�G
H[HPSOHV�HQ�HOV�QRVWUHV�DXWRUV�DQWLFV�ª�>5HSU��SHU�5DIHO������������@�������������©6L�HQV�KDYHP�G
DWHQLU�D�O
~V�DQWLF��MD�VDEHP�TXH�HQV�FDO�GRQDU�OD�SUHIHUqQFLD�D�OD�SULPHUD�G
DTXHVWHV�GXHV�FRQVWUXFFLRQV�>©$QDU�KL�SHU�YHXUH
Oª@�VREUH�OD�VHJRQD�>©$QDU�KL�SHU� D� YHXUH
Oª@�� QDGD� R� DOPHQ\V� HVWHVD� HQ� O
qSRFD� PRGHUQD� VRWD� OD� LQIOXqQFLD� GH� OD�FRQVWUXFFLy�FDVWHOODQD�,U�SDUD�YHUOH��4XH�HQ�IUDVHV�FRP�$QDU�KL�SHU�YHXUH
O��HQ�FDVWHOOj�,U�SDUD�YHUOH��FDOJXL�WUDGXLU�SDUD�SHU�OD�SUHSRVLFLy�SHU��KD�SRUWDW�D�FUHXUH�TXH�FDOLD�XVDU�VHPSUH�SHU�HQ�OORF�GH�SHU�D�GDYDQW�XQ�LQILQLWLX�ª�>5HSU��SHU�5DIHO������������@������������� ©(Q� OD� OOHQJXD� HVFULWD� >«@� HV� PDQLIHVWj� PRGHUQDPHQW� XQD� WHQGqQFLD� D�FRQIRUPDU�O
~V�GH�OHV�GXHV�SUHSRVLFLRQV�ORFDWLYHV�HQ�L�D�D�OD�UHJOD�FDVWHOODQD��>«@�TXDQ�KRP�HOV�UHWUHX�OD�FRQVWUXFFLy�FRUUHQW�3XMDU�HQ�DTXHOO�SXLJ��QR�KL�YROHQ�YHXUH�OD�SUHSRVLFLy�HQ��VLQy�OD�SUHSRVLFLy�D�SURYHwGD�G
XQD�Q�HXIzQLFD�>«@ª�>5HSU��SHU�5DIHO���������������@�������������©(Q�O
HYROXFLy�GHO�OODWt�YXOJDU��SHU�GLIHUHQWV�FDPLQV�DG�HQYDHL[�SDUFLDOPHQW�HO�GRPLQL�GH� LQ�� L��DIHEOLQW�VH�R�HVERUUDQW�VH� OD�GLVWLQFLy�RULJLQjULD��FDGD� OOHQJXD�QRYLOODWLQD�DUULED�D�XQ�QRX�UHSDUWLPHQW�GH�OHV�GXHV�SUHSRVLFLRQV�REHLQW�D�FULWHULV�GLIHUHQWV��(Q� OD� LQGLFDFLy� GHO� WHUPH� G
XQ� PRYLPHQW�� HV� FRPSUqQ� TXH� OD� SUHSRVLFLy� TXH� GHQRWD�SUR[LPLWDW��DG��SXJXL�IjFLOPHQW�VXEVWLWXLU�VH�D�OD�TXH�GHQRWD�LQWHULRULWDW��LQ���SXL[�TXH��HQ�LQGLFDU�O
REMHFWH�HQYHUV�HO�TXDO�Wp�OORF�XQ�PRYLPHQW��QR�pV�HVVHQFLDO�GH�SUHFLVDU�VL�HV�WUDFWD�G
XQ�SXQW�VLWXDW�D�O
LQWHULRU�R�D�OD�SHULIqULD�GH�O
REMHFWH��>«@�(Q�DTXHVW�FDPt�HO�FDVWHOOj�YD�PpV�OOXQ\�TXH�OHV�DOWUHV�OOHQJ�HV�QRYLOODWLQHV�L�DFDED�SHU�UHHPSODoDU�TXDVL�WRWDOPHQW�HQ�SHU�D��/HV�DOWUHV�OOHQJ�HV�FRQVHUYHQ�HQ�DO�FRVWDW�GH�D��L�D�SRF�D�SRF�YDQ�IL[DQW�O
~V�G
DTXHVWHV�SUHSRVLFLRQV�DWHQHQW�SULQFLSDOPHQW�D�OD�QDWXUD�GHO�PRW�TXH�UHJHL[HQ��QR�D�OD�GHO�YHUE��FRP�ID�HO�FDVWHOOj�ª�>5HSU��SHU�5DIHO������������@������������� ©(VERUUDGD� HQ� HOV� FLUFXPVWDQFLDOV� GH� OORF� OD� GLIHUqQFLD� RULJLQjULD� HQWUH� HQ��LQWHULRULWDW��L�D��SUR[LPLWDW���HO�FDWDOj�HQ�XQD�PXQLy�GH�FDVRV�SRW�XVDU�LQGLIHUHQWPHQW�O
XQD�R�O
DOWUD�SUHSRVLFLy��>«@�3HUz�HQ�FDVRV�FRP�DTXHVWV�>©«JUjFLHV�VLHQ�IHWHV�HQ�DTXHOO�TXL�pV�VHQ\RU�GH�YLUWXWª@��HQ�TXq�HQ�YH�D�XVXUSDU�XQD�IXQFLy�HQFRPDQDGD�H[FOXVLYDPHQW�D�OD�SUHSRVLFLy�D��DTXHVWD�KDYLD�G
RSRVDU� XQD� IRUWD� UHVLVWqQFLD� D� OD� VXEVWLWXFLy�� 'HO� FRQIOLFWH� HQWUH� HQ� L� D� VHPEOD� KDYHU�QDVFXW�OD�IRUPD�KtEULGD�DQ��©SHUGRQDU�DQ�DTXHOOV�TXL�O
KDXUDQ�GDPQLILFDWª��7LUDQW�ª�>5HSU��SHU�5DIHO���������������@������������� ©/D� LQIOXqQFLD� GHO� FDVWHOOj� KD� SURGXwW� WDPEp� SHUWRUEDFLRQV� HQ� O
~V� GH� OD�SUHSRVLFLy�GH��>«@�/D� OOHQJXD�SDUODGD�YDFLOÂOD�HQWUH� OHV�FRQVWUXFFLRQV�GDYDQW� OD�FDVD� L�GDYDQW�GH�OD�FDVD�>«@�,�HV�FRPSUqQ�TXH� OD� OOHQJXD�HVFULWD�VXERUGLQpV� O
~V�GH�OD�SUHSRVLFLy�GH�D� OHV�QRUPHV�FDVWHOODQHV� HQ� DTXHVWV� FDVRV� HQ� TXq� OD� OOHQJXD� SDUODGD� YDFLOÂOD�� VL� HV� Wp� HQ� FRPSWH� TXH��jGKXF� HQ� HOV� FDVRV� HQ� TXq� DTXHVWD� KD� UHVLVWLW� YLFWRULRVD� D� OD� LQIOXqQFLD� FDVWHOODQD��PROWV�GXEWHQ� GH� OD� ERQGDW� GH� OD� FRQVWUXFFLy� FDWDODQD� SHO�PHU� IHW� TXH� GLIHUHL[� GH� OD� FDVWHOODQD�FRUUHVSRQHQW��WDQ�JURVVD�KD�HVWDW�L�FRQWLQXD�HVVHQW�OD�LQIOXqQFLD�GHO�FDVWHOOj�VREUH�OD�VLQWD[L�GH�OD�OOHQJXD�HVFULWD��>«@ª�>5HSU��SHU�5DIHO������������@�
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����������� ©$YXL� XVHP� OD� ORFXFLy� FRQMXQWLYD� WRWD� YHJDGD� TXH�� DPE� HO� YHUE� HQ� LQGLFDWLX��GHQRWDQW� OD�FDXVD� >«@�1R�pV�SDV�DPE�DTXHVWD�YDORU�TXH� WUREHP�XVDGD� OD�GLWD� ORFXFLy�HQ�FDWDOj�DQWLF�>«@ª�>5HSU��SHU�5DIHO������������@������������ ©6L� >«@� GDUUHUD� FRQVRQDQW�� O
DUWLFOH� QHXWUH� pV� OR� L� HO� PDVFXOt� pV� OR�� L�� GDUUHUD�YRFDO��DPEGyV�SRGHQ�UHYHVWLU�OHV�IRUPHV�OR�L�O��QR�VHPEOD�TXH�SXJXL�SRVDU�VH�HQ�GXEWH�TXH�HO� FDWDOj� DQWLF� QR� FRQHL[LD� OD� GLVWLQFLy� TXH� OD� OOHQJXD� DFWXDO� ID� HQWUH� O
DUWLFOH� QHXWUH� L� HO�PDVFXOt�� OD� TXDO� YHUVHPEODQWPHQW� GHYHP� D� OD� LQIOXqQFLD� FDVWHOODQD�ª� >5HSU�� SHU� 5DIHO������������@������������� ©>«@� OHV� FRPELQDFLRQV� GHO� OOHQJXDWJH� YXOJDU� UHQWHP]H� >«@� WUDQVSRUWDGHV� DO�FDWDOj�HVFULW��KDQ�GRQDW�OORF�D�OHV�JUDILHV�UHQWHP�VH�>«@��OD�VLOÂODED�]H�KD�HVWDW�LGHQWLILFDGD�DPE�HO�SURQRP�UHIOH[LX�VH� VHQVH�FRQVLGHUDU�TXH� OD�JUDILD�VH�QR�FRUUHVSRQ�D� OD�SURQ~QFLD�]H���ª�>5HSU��SHU�5DIHO������������@�������������©'H�OHV�GXHV�FRPELQDFLRQV�OD�OL�L�OD�KL��VLQzQLP�GH�OD�OL���OD�VHJRQD�pV�OD�TXH�KD�SHUVLVWLW� HQ� OD� OOHQJXD� HVFULWD�� PDOJUDW� GH� WHQLU� O
LQFRQYHQLHQW� GH� FRQIRQGUH
V� DPE� OD�FRPELQDFLy�GH�O
DFXVDWLX�L�O
DGYHUEL�KL�ª�>5HSU��SHU�5DIHO������������@�������������©eV�FXULyV�G
REVHUYDU��HQ�DTXHOOV�FDVRV�HQ�TXq�pV�SRVVLEOH�G
XVDU�HO�YHUE�HQ�GRV�WHPSV�GLIHUHQWV� �6L� YROtHP«��6L� YROJXpVVLP«��� FRP� OD� OOHQJXD� HVFULWD� WHQGHL[�PROW�PpV�TXH� OD� SDUODGD� D� FRQIRUPDU� O
~V� GHOV� VHXV� WHPSV� D� O
~V� FDVWHOOj�ª� >5HSU�� SHU�5DIHO� ������������@�������������©(Q�WDOV�SURSRVLFLRQV�>©(O�TXH�WUDEDMD�VHUi�UHFRPSHQVDGR��,Up�D�YHUWH�FXDQGR�HVWp� HQ� 3DUtVª@�� HO� FDWDOj� DQWLF� SUHIHUHL[� HQ� JHQHUDO� HO� IXWXU� G
LQGLFDWLX� DO� SUHVHQW� GH�VXEMXQWLX�� (O� FDWDOj� DFWXDO�� HQ� FDQYL�� YHUVHPEODQWPHQW� VRWD� OD� LQIOXqQFLD� GHO� FDVWHOOj��WHQGHL[�D�JHQHUDOLW]DU�O
~V�GHO�SUHVHQW�GH�VXEMXQWLX��SHUz�HQ�DTXHVW�DEDQGRQDPHQW�GHO�IXWXU�G
LQGLFDWLX�OD�OOHQJXD�HVFULWD�YD�PROW�PpV�HQOOj�TXH�QR�SDV�HO�OOHQJXDWJH�SDUODW�ª�>5HSU��SHU�5DIHO�������������@�������������©(O�FDWDOj�DQWLF�SUHIHULD�O
LQGLFDWLX�IXWXU�DO�VXEMXQWLX�SUHVHQW�>HQ�FDVRV�FRP�(OV�TXH�WUHEDOOLQ�VHUDQ�UHFRPSHQVDWV@��HOV�PRGHUQV�SUHIHULP��DO�FRQWUDUL�DTXHVW�D�DTXHOO��,�DL[z�pV� GH� GROGUH�� QR� VRODPHQW� SHUTXq� VXSRVD� O
DEDQGy�G
XQ� WUHW� VLQWjFWLF� TXH� HQV� VHSDUDU�GHO�FDVWHOOj��VLQy�SHUTXq�OD�FRQVWUXFFLy�DYXL�SUHIHULGD�SRW�GRQDU�OORF�D�IUDVHV�HTXtYRTXHV�TXH�V
HYLWDULHQ�DPE�O
~V�GHO�IXWXU�G
LQGLFDWLX�ª�>5HSU��SHU�5DIHO�������������@�������������� ©/D� PDMRULD� GHOV� FDVWHOODQLVPHV� VLQWjFWLFV� GHO� FDWDOj� PRGHUQ� VyQ� PROW� PpV�IUHT�HQWV�HQ�OD�OOHQJXD�HVFULWD�TXH�HQ�OD�OOHQJXD�SDUODGD�ª�>5HSU��SHU�5DIHO�������������@������������ ©/D� LQIOXqQFLD� FDVWHOODQD� KD� HVWDW� FDXVD� G
XQD� LQYHUVLy� HQ� O
~V� GH� OHV� GXHV�FRQVWUXFFLRQV�DQWLJXHV��HO�FDWDOj�DQWLF�FRQVWUXwD�QRUPDOPHQW�HO�FRPSOHPHQW�GLUHFWH�VHQVH�OD�SUHSRVLFLy�D�>«@ª�>5HSU��SHU�5DIHO�������������@������������� ©/D� WHQGqQFLD� HQYHUV� O
HOLPLQDFLy� GH� OD� SUHSRVLFLy� HQ� DPE� HOV� LQILQLWLXV�FRPSOHPHQWV�>3HQVDU�D�GLU�KR@�KD�HVWDW�WDQ�IRUWD�TXH�OD�LQIOXqQFLD�FDVWHOODQD�QR�KD�DEDVWDW�D�DWXUDU�ODª�>5HSU��SHU�5DIHO�������������@�������������©KL�KD�KDJXW�XQD�IRUWD�WHQGqQFLD��D�UHGXLU�OHV�GXHV�FDWHJRULHV�D�XQD�VROD�HQ�HO�FDV� G
pVVHU� HO� FRPSOHPHQW� XQ� LQILQLWLX� >«@� KRP� GLX� >«@�(QWUHWHQLU�VH� D� IHU� WDO� FRVD� L�$FRVWXPDU�VH�D�IHU�WDO�FRVD�>«@ª�>5HSU��SHU�5DIHO�������������@������������� ©8QD� FRQVWUXFFLy� YD� DFWXDOPHQW� JHQHUDOLW]DQW�VH� HQ� OD� OOHQJXD� SDUODGD� TXH�FDOGULD�FRPEDWUH�SHU�WRWV�HOV�PLWMDQV�>«@��eV�WHQLU�TXH��>«@�7DPSRF�VHPEOHQ�DFFHSWDEOHV� OHV�FRQVWUXFFLRQV��DYXL� MD� WDQ�FRUUHQWV��+L�KD�TXH�FDOODU�>«@�$�PHVXUD�TXH�DTXHVWHV�H[SUHVVLRQV�YDQ�JHQHUDOLW]DQW�VH�UHFXOD�HO�YHUE�FDOGUH�ª�>5HSU��SHU�5DIHO�������������@��
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�����������©>«@�OL�SHUGHQW�OD�VHYD�O�TXDQ�HV�WURED�HQ�FRQFXUUqQFLD�DPE�OR��OD�FRPELQDFLy�OR� OL� HVGHYp� OR\�� FRQIRQHQW�VH� DL[t� DPE� OD� FRPELQDFLy� GHO� SURQRP� OR� DPE� O
DGYHUEL� KL��$TXHVWD�FRQIXVLy�GH�OHV�GXHV�FRPELQDFLRQV�OR�KL�L�OR�OL�pV�DQWLJD�ª�>5HSU��SHU�5DIHO�������������@�������������©(OV�OHFWRUV�KDELWXDOV�G
DTXHVWHV�&RQYHUVHV�SRGHQ�KDYHU�VH�IRUPDW�XQD�LGHD�GH�O
HVWDW�GH�FDVWHOODQLW]DFLy�D�TXq�HUD�SHUYLQJXGD�OD�QRVWUD�OOHQJXD�>«@�pV�JUDQ�HO�QRPEUH�GH�FRQVWUXFFLRQV� TXH� KDYHP� PDQOOHYDW� D� OD� OOHQJXD� RILFLDO� G
(VSDQ\D�ª� >5HSU�� SHU� 5DIHO�������������@������������� ©(Q� HOV� WHPSV� FRPSRVWRV� GHOV� YHUEV� WUDQVLWLXV� >«@� HO� SDUWLFLSL� FRQFRUGD�SULPLWLYDPHQW�DPE�HO�FRPSOHPHQW�GLUHFWH�HQ� WRWHV� OHV� OOHQJ�HV�QRYLOODWLQHV�>«@��SHUz�HQ�WRWHV�HOOHV�HV�PDQLIHVWD�XQD�WHQGqQFLD�PpV�R�PHQ\V�IRUWD�D�IHU�OR�LQYDULDEOH�>«@�&RP� >«@�DOJ~� FRPHQoD� D�GLU� O
KH� FRPSUDW�HQ� OORF�GH� O
KH�FRPSUDGD� >«@�FRQYLQGULD�PROW� TXH� FRPEDWpVVLP� DTXHVWD� WHQGqQFLD� PRGHUQD� HQYHUV� OD� LQYDULDELOLWDW� DEVROXWD� GHO�SDUWLFLSL�>«@ª�>5HSU��SHU�5DIHO�������������@������������©eV�FXULyV�GH�FRQVWDWDU�FRP�HQ� O
qSRFD�PRGHUQD��HQ�TXq��VXSHGLWDW�HO�FDWDOj�DO�FDVWHOOj�� V
KD�SURGXwW�XQ�DFRVWDPHQW�G
DTXHOO�D�DTXHVW�� VREUHWRW�HQ�HO� Oq[LF� L�HQ� OD�VLQWD[L��FHUWHV�GLIHUqQFLHV�� OOXQ\�G
DWHQXDU�VH�� V
KDQ�DQDW�DFFHQWXDQW�PpV� L�PpV�ª� >5HSU��SHU�5DIHO�������������@�������������©>«@�HO�>SDUODQW@�FDVWHOOj�GLX��¢&RP�SRW�pVVHU�TXH�XQ�YHUE�>YHQLU@�TXH�YRO�GLU�©FDPLQDU�GH�DOOi�SDUD�DFiª�SXJXL�VLJQLILFDU�©FDPLQDU�GH�DFi�SDUD�DOOiª"�,�pV�WDO�HO�SUHVWLJL�TXH�OD�OOHQJXD�FDVWHOODQD�Wp�HQWUH�QRVDOWUHV��TXH�DOOz�TXH�pV�XQD�IDOWD�HQ�FDVWHOOj�>«@�DFDED�SHU�VHPEODU�QRV�TXH�WDPEp�GHX�pVVHU�XQD�IDOWD�HQ�FDWDOj�ª�>5HSU��SHU�5DIHO�������������@�������������� ©(Q� HO� FDV� HQ� TXq� XQ� LQILQLWLX� TXH� ID� GH� VXEMHFWH� GHO� YHUE� SULQFLSDO� YD� DO�GDUUHUD�G
DTXHVW��DL[t�FRP�HQ�HO�FDV�HQ�TXq�XQ�LQILQLWLX�ID�GH�FRPSOHPHQW�GLUHFWH�GHO�YHUE�SULQFLSDO�� HO� FDWDOj� DQWLF�� D� O
LQILQLWLX� SUHFHGLW� GH� O
DUWLFOH� TXH� RIHUHL[HQ� HOV� SDVVDWJHV�WUDQVFULWV��RSRVD�QRUPDOPHQW�O
LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy�GH�>«@ª�>5HSU��SHU�5DIHO�������������@�

(Q�DTXHVWHV�&RQYHUVHV�WUREHP�DOJXQHV�DOÂOXVLRQV�DO�FDQYL�OLQJ�tVWLF�FRP�D�SURFpV�L�D�OD�
WLSRORJLD�GHOV�FDQYLV��(QWUH�OHV�SULPHUHV�GHVWDTXHQ��TXDQWLWDWLYDPHQW�� OHV�UHIHUqQFLHV�D�
OD� IDVH� G
DOWHUQDQoD� HQWUH� YDULDQWV� TXH� FRPSRUWD� HO� SURFpV� GH� FDQYL�� eV� LPSRUWDQW�
O
DILUPDFLy�H[SOtFLWD�TXH�ID�HO������©/D�PDMRULD�GHOV�FDVWHOODQLVPHV�VLQWjFWLFV�GHO�FDWDOj�
PRGHUQ�VyQ�PROW�PpV�IUHT�HQWV�HQ�OD�OOHQJXD�HVFULWD�TXH�HQ�OD�OOHQJXD�SDUODGDª���MD�TXH�
FRQILUPD�HO�TXH�HV�YD�YHLHQW�G
DFt�G
DOOj�HQ�FRPHQWDULV�VHXV�SXQWXDOV��O
DOWHUQDQoD�HQWUH�
©SUHSRVLFLy� jWRQD���TXHª� ��©¡���TXHª� �������� HQWUH�HQ� L�D� HQ�HOV� ORFDWLXV� ���� L��������
HQWUH�GDYDQW�L�GDYDQW�GH���������HQWUH�VL�YROtHP�L�VL�YROJXpVVLP���������HQWUH�HO�VXEMXQWLX�
L� HO� IXWXU� HQ� OHV� VXERUGLQDGHV� �������� ©D� �� FRPSOHPHQW� GLUHFWHª� L� ©¡� �� FRPSOHPHQW�
GLUHFWHª��������HQWUH�©HQ���LQILQLWLX�FRPSOHPHQWª�L�©D���LQILQLWLX�FRPSOHPHQWª���������
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HQWUH� WHQLU�TXH� L�FDOGUH��������L�HQWUH�OD�FRQFRUGDQoD�L�OD�QR�FRQFRUGDQoD�GHO�SDUWLFLSL�
SDVVDW������������

(O� VHJRQ� EORF� TXDQWLWDWLYDPHQW� pV� HO� GH� OHV� UHIHUqQFLHV� DOV� IDFWRUV�� FHQWUDGHV�
H[FOXVLYDPHQW� HQ� OD� LQWHUIHUqQFLD�� (Q� SULPHU� OORF�� KL� KD� DOÂOXVLRQV� D� OD� GLUHFWD�� G
XQD�
PDQHUD�JHQHUDO�HO�����L��GHVSUpV��SDUODQW�GH�©SUHSRVLFLy�jWRQD���TXHª���������GH�GDYDQW�L�
GDYDQW�GH��������L�GHO�VXEMXQWLX�L�HO�IXWXU�HQ�OHV�VXERUGLQDGHV���������,�HQ�GXHV�RFDVLRQV�
)DEUD�HV�UHIHUHL[�D�OD�©GH�PRPHQW�VHFXQGDULª��HQ�SDUODU�GH�GDYDQW� L�GDYDQW�GH���������
SHUTXq�DOJXQV�FRQVLGHUHQ�OD�SULPHUD�LQFRUUHFWD��DILUPD�TXH�DL[z�GHPRVWUD�FRP�KD�HVWDW�
GH�©JURVVD�>«@�L�FRQWLQXD�HVVHQW�OD�LQIOXqQFLD�GHO�FDVWHOOj�VREUH�OD�VLQWD[L�GH�OD�OOHQJXD�
HVFULWDª�� ,� HQ� WUDFWDU� GHO� YHUE� YHQLU� FRP� D�PRYLPHQW� FDS� D� OD� �D� SHUVRQD� GHO� GLVFXUV�
��������TXH�DOJXQV�FRQVLGHUHQ�LQFRUUHFWH��

(Q� WHUFHU� OORF�� SHO� QRPEUH� G
DOÂOXVLRQV� SHUz� VREUHWRW� SHUTXq� D� DTXHVWHV� DOoDGHV� GH� OD�
QRVWUD�DQjOLVL�QR�O
KDYtHP�WUREDW��GHVWDFD�XQ�EORF�GH�UHIHUqQFLHV�DO�TXH�SRGHP�GHVLJQDU�
UHVLVWqQFLHV�DO�FDQYL��(Q�WUHV�RFDVLRQV��SRGHP�GHGXLU�TXH�)DEUD�FRQVLGHUD�XQ�IDFWRU�GH�
UHVLVWqQFLD� D� XQ� FDQYL� HO� IHW� TXH� OD� QRYD� IRUPD� HV� SXJXL� FRQIRQGUH� DPE�XQD� DOWUD� GH�
SUHH[LVWHQW�� 4XDQ� SDUOD� GH� OD� KL� ��� OD� OL��� HO� ������ GH� O
~V� GHO� VXEMXQWLX� HQ� HOV�
VXERUGLQDGHV�� HO� ������ L� GH� OR\� ��� OR� OL��� HO� ������ H[SOLFD� DTXHVWV� UHVXOWDWV� DIHJLQW�KL�
VHPSUH� TXH� HV� GRQHQ� ©PDOJUDWª� TXH� HV� FRQIRQHQ� DPE� XQ� DOWUD� IRUPD� R� SURYRTXHQ�
DPELJ�LWDWV��8Q�DOWUH�FDV�GH�UHVLVWqQFLD�pV�OD�LQWHUIHUqQFLD�GHO�FDVWHOOj��OD�TXDO�HQ�FHUWV�
FDVRV�QR�SRW� LPSHGLU�XQD�HYROXFLy�SUzSLD�GHO�FDWDOj��KR�GLX�JHQqULFDPHQW�HO������©eV�
FXULyV�GH�FRQVWDWDU�FRP�HQ�O
qSRFD�PRGHUQD��HQ�TXq��VXSHGLWDW�HO�FDWDOj�DO�FDVWHOOj��V
KD�
SURGXwW� XQ� DFRVWDPHQW� G
DTXHOO� D� DTXHVW�� VREUHWRW� HQ� HO� Oq[LF� L� HQ� OD� VLQWD[L�� FHUWHV�
GLIHUqQFLHV�� OOXQ\� G
DWHQXDU�VH�� V
KDQ� DQDW� DFFHQWXDQW� PpV� L� PpVª�� L� FRQFUHWDPHQW� HQ�
SDUODU�GH�O
~V�GH�D�GDYDQW�G
LQILQLWLX�HQ�FRPSWHV�GH�HQ���������

(Q�TXDUW�OORF��GLQV�G
DTXHVWD�FRQFHSFLy�JHQHUDO�GHO�FDQYL�FRP�D�SURFpV��DOÂOXGHL[�GXHV�
YHJDGHV�D�SRVVLEOHV�FDXVHV��)D�UHIHUqQFLD�DO�FDOF�HQ�SDUODU�GH�O
~V�FDXVDO�GH�WRWD�YHJDGD�

�������������������������������������������������
�����(Q�FDQYL��O
DOWHUQDQoD�HQWUH�OD�OL�L�OD�KL�HQ�HO�FDWDOj�DQWLF��������pV�XQ�IHQRPHQ�HQGRJHQ��
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TXH� ������ L� HQ� SDUODU� GH� OD� WHQGqQFLD� D� SUHIHULU� VL� YROJXpVVLP� D� VL� YROtHP� �������� /D�
VHJRQD� FDXVD�� QR� HVPHQWDGD� ILQV� DUD�� pV� OD� QR�QHFHVVLWDW� GH� SUHFLVLy� HQ� O
~V� GH� OHV�
SUHSRVLFLRQV�OODWLQHV�DG�L�LQ���������

,��ILQDOPHQW��HO�0HVWUH�SDUOD�GH�O
RULJHQ�GH�FHUWV�FDQYLV��'H�OD�JUDILD�UHQWHP�VH���������
FRP�D�FDQYL�GHV�GH�EDL[��L�GH�O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH�
�������L�GH�OD�SUHSRVLFLy�GH�GDUUHUH�GH�GDYDQW���������FRP�D�FDQYLV�GHV�GH�GDOW��

3HO�TXH�ID�D�OD�WLSRORJLD�GHOV�FDQYLV��HQ�DTXHVWHV�&RQYHUVHV�WUREHP�UHIHUqQFLHV�D�WRWV�HOV�
WLSXV��H[FHSWH�D�UHLQWHUSUHWDFLRQV���

6yQ�VXEHVWLPDFLRQV�GH�GLVWLQFLRQV�O
HOLPLQDFLy�GH�OD�SUHSRVLFLy�SHU�D���������OD�SqUGXD�
GH� OD� SUHSRVLFLy� HQ� SHU� GHVLJQDU� HO� WHUPH� G
XQ� PRYLPHQW� ���� L� ������ L� O
DEDQGy� GH�
O
LPSHUIHW�G
LQGLFDWLX��������L�GHO�IXWXU�����L������HQ�OHV�VXERUGLQDGHV���

6yQ� VXEVWLWXFLRQV� O
~V� GH�GDYDQW� GH� SHU�GDYDQW� �������� O
~V� FDXVDO� SHO� WHPSRUDO� GH� OD�
ORFXFLy�WRWD�YHJDGD�TXH��������HO�SDV�GH�OD�OL�D�OD�KL���������OD�VXEVWLWXFLy�GH�FDOGUH�SHU�
WHQLU�TXH�L�KDYHU�KL�TXH��������L�HO�SDV�GH�OR�OL�D�OR�KL���������

6yQ� VREUHHVWLPDFLRQV� O
DWULEXFLy� D� OHV� SUHSRVLFLRQV� IHEOHV� GH� OD� FDSDFLWDW� G
LQWURGXLU�
VXERUGLQDGHV�FRPSOHWLYHV���������O
HVPHQW�TXH�OD�SUHSRVLFLy�DG�HQYDHL[�OHV�IXQFLRQV�GH�
LQ���������O
~V�GH�OD�SUHSRVLFLy�HQ�DPE�FRPSOHPHQWV�LQGLUHFWHV���������O
~V�GH�VH�FRP�D�
SURQRP�GH�FRPSOHPHQW�GLUHFWH�GH�SULPHUD�SHUVRQD�SOXUDO��������O
~V�GH�OD�SUHSRVLFLy�D�
DPE� HOV� LQILQLWLXV� FRPSOHPHQW� �������� O
H[WHQVLy� GH� O
~V� GH� OD� SUHSRVLFLy� D� DPE�
FRPSOHPHQWV�GLUHFWHV�GH�SHUVRQD��������L�O
~V�GH�O
DUWLFOH�HO�GDYDQW�O
LQILQLWLX����������

3HO� TXH� ID� D� OHV� LPSRUWDFLRQV��)DEUD�KL� ID� XQD� UHIHUqQFLD� JHQHUDO� HO� ������ HQ� FRQFUHW��
WUDFWD�G
DTXHVWD�PDQHUD�O
~V�GHO�OR�QHXWUH�������L�GH�WHQLU�TXH�L�KDYHU�KL�TXH���������

,�KL�KD�XQ�FDV�G
DGGLFLy�²HO�VRUJLPHQW�GH�OD�IRUPD�©KtEULGDª�DQ���������L������²�L�XQ�
GH�SqUGXD�²OD�GH�OD�FRQFRUGDQoD�DPE�HO�SDUWLFLSL�SDVVDW���������

�
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(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
������������ ©4XDQ� SUHIHULP� D� D� HQ� GDYDQW� HOV� LQILQLWLXV� FRPSOHPHQWV�� QR� HQV� IXQGHP�QDWXUDOPHQW� HQ� O
~V� PHGL�HYDO�� TXH�� GDYDQW� HOV� LQILQLWLXV� FRPSOHPHQWV�� DGPHW� OHV� GXHV�SUHSRVLFLRQV�D� L�HQ�� H[DFWDPHQW� FRP�HO� FDVWHOOj�� HQV� IXQGHP�HQ� O
H[LVWqQFLD�� HQ� HO� FDWDOj�PRGHUQ�� G
XQD� WHQGqQFLD� HYLGHQW� D� JHQHUDOLW]DU� OD� SUHSRVLFLy� D� GDYDQW� HOV� LQILQLWLXV�FRPSOHPHQWV��/D�SURGXFFLy��HQ�HO�FDWDOj�PRGHUQ��GH�FRQVWUXFFLRQV�FRP�HQWUHWHQLU�VH�D�IHU�KR� >«@�� HQ� SOH� SHUtRGH� G
LQIOXqQFLD� FDVWHOODQD�� SURYD� D� EDVWDPHQW� O
H[LVWqQFLD� G
DTXHOOD�WHQGqQFLD�L�OD�VHYD�IRUWLWXG��7DOPHQW�TXH��TXDQ�DO�FRVWDW�GH�OHV�FRQVWUXFFLRQV�DPE�D�GH�OD�OOHQJXD�SDUODGD�� WUREHP�HQ�HO�FDWDOj� OLWHUDUL�FRQVWUXFFLRQV�DPE�HQ��QRVDOWUHV�QR�KL�VDEHP�YHXUH� OD� SHUSHWXDFLy� G
XQD� FRQVWUXFFLy� FDWDODQD� DQWLJD�� VLQy� XQD� LPLWDFLy� GHO� FDVWHOOj��1RVDOWUHV�FUHLHP�IHUPDPHQW�TXH��VHQVH� OD� LQIOXqQFLD�FDVWHOODQD��DYXL�HO�FDWDOj��GDYDQW�HOV�LQILQLWLXV�FRPSOHPHQWV��GLULD�VHPSUH�D��FRP�ID�HO�IUDQFqV�PRGHUQ�ª�>5HSU��SHU�5DIHO�����������������@��������������©-D�LQLFLDGD�OD�QRVWUD�GHFDGqQFLD�OLWHUjULD��V
DMXQWDYHQ�IRUPDQW�XQ�VRO�PRW�HOV�GRV� HOHPHQWV�GH� OD�SUHSRVLFLy� FRPSRVWD�SHU�D�� L� OD�QRYHOOD�SUHSRVLFLy� VLPSOH� �SHUD�� DQj�DGTXLULQW�OD�PDWHL[D�H[WHQVLy�TXH�O
HVSDQ\RO�PRGHUQ�GyQD�D�OD�VHYD�SUHSRVVLFLy�SDUD��>«@�/ODYRUV�QDVTXp�OD�FRQMXQFLy�SHUD�TXH��UHVSRQHQW�D�OD�FRQMXQFLy�ILQDO�SDUD�TXH�ª�>5HSU��SHU�5DIHO������������@��������������©,QFRQVFLHQWPHQW��GHV�GH�OD�WLSRJUDILD�ILQV�D�OD�VLQWD[L�L�D�O
HVWLO��HQ�HOV�SREOHV�FRQGHPQDWV� DO� ELOLQJ�LVPH� YD� RSHUDQW�VH� O
DFRVWDPHQW� GH� OHV� GXHV� OOHQJ�HV�� VHPSUH� HQ�SHUMXGLFL�GH�OD�OOHQJXD�PDWHUQD�ª�>5HSU��SHU�5DIHO�������������@������������� ©(YLGHQWPHQW� HO� IHW� GH� OOHJLU� FDGD� GLD� HQ� HVSDQ\RO�� >VLF@� PDOPHW� HO� QRVWUH�FDWDOj��3HUz� ¢TXLQ� Ep� SRW� IHU�OL� OD� OHFWXUD� GHOV� QRVWUHV� GLDULV�� RQ� VyQ� SRVVLEOHV� IDOWHV�LQYHUVHPEODQWV� FRP� VH� OHV� GRQDYHQ� SHU� OHV� KL� GRQDYHQ"ª� >5HSU�� SHU� 5DIHO� ���������������@��������������©8Q�DOWUH�FDV�G
DFRVWDPHQW�GHO�FDWDOj�D�O
HVSDQ\RO�pV�O
~V�GH�O
DUWLFOH�GDYDQW�HOV�QRPV�GHOV�GLHV�GH�OD�VHWPDQD��>«@�$YXL�GHL[HP�JHQHUDOLW]DU�VH�HO�GLOOXQV� SHU�GLOOXQV�� GHPj�YHXUHP�HVWHQGUH
V� LJXDOPHQW�SHO�PDWt� >«@�� L� D�SRF�D�SRF�DUULEDUHP�D� OD� LGHQWLILFDFLy�GH� OHV�H[SUHVVLRQV�DGYHUELDOV�GH�WHPSV� HQ� OHV� GXHV� OOHQJ�HV�� HQ� SHUMXGLFL� QDWXUDOPHQW�� GH� OD� FDWDODQD�ª� >5HSU�� SHU� 5DIHO�������������@��������������©³7RW�DL[z�V
KDJXpV�HQFDUULODW�>«@�´�+HX
V�DFt��HQ�XQ�DXWRU�ELOLQJ�H��XQ�H[HPSOH�G
XQ�~V�TXH�FRPHQoD�G
HVWHQGUH
V�L�pV�HO�GH�UHHPSODoDU� O
LQGLFDWLX� �KDXULD� HQFDUULODW�� SHO� VXEMXQWLX� �KDJXpV� HQFDUULODW�ª� >5HSU�� SHU�5DIHO�������������@��������������©8Q�YLFL�DUUHODW�HQ�HO�FDWDOj�HVFULW��TXH�GHYHP�D�OD�LPLWDFLy�G
XQ�YLFL�DUUHODW�HQ�HO� FDVWHOOj� RILFLQHVF� L� SHULRGtVWLF�� pV� HO� G
XVDU� HO� PDWHL[� SHU� HYLWDU� OD� UHSHWLFLy� G
XQ�VXEVWDQWLX�PHQFLRQDW�DQWHULRUPHQW��>«@�

6L� HQ� OORF� GH� GLU� TXH� FRQWULEXLUj� D� HPEHOOLU� OD� YLVXDOLWDW� GH� OD�PDWHL[D´� GLJXpVVLP��
TXH�FRQWULEXLUj�D�HPEHOOLU�QH�OD�YLVXDOLWDW´�>«@ª�>5HSU��SHU�5DIHO�������������@�

������������� ©(O� OOHQJXDWJH� SDUODW� QR� Wp� QHFHVVLWDW� VLQy� GH� GRV� GHPRVWUDWLXV�� 'RV� TXH�FRQYHUVHQ��SHU�D�LQGLFDU�TXDOVHYRO�FRVD�TXH�pV�D�OD�YLVWD�G
DPEGyV��QR�QHFHVVLWHQ�VLQy�XQ�GHPRVWUDWLX��XQ�VRO�GHPRVWUDWLX�GH�SUR[LPLWDW��DFRPSDQ\DW�VL�FRQYp�G
XQ�JHVW��EDVWD�SHU�D�GHVLJQDU�TXDOVHYRO�REMHFWH�TXH�HV�WURED�SURS�GHOV�TXH�FRQYHUVHQ��'
DFt�SURYp�TXH�HO�FDWDOj�SDUODW� KDJL� SHUGXW�� HQ� XQHV� FRQWUDGHV�� HO� GHPRVWUDWLX� DTXHL[�� L� HQ� DOWUHV� HO� GHPRVWUDWLX�



�
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DTXHVW�� 3DUODQW�� DPE� TXDOVHYRO� G
DTXHVWV� GRV� GHPRVWUDWLXV� L� DTXHOO�� HQV� HQWHQHP�SHUIHFWDPHQW�ª�>5HSU��SHU�5DIHO�������������@�

(Q�DTXHVWHV�&RQYHUVHV�WUREHP�DOJXQHV�DOÂOXVLRQV�DO�FDQYL�OLQJ�tVWLF�FRP�D�SURFpV�L�D�OD�
WLSRORJLD�GHOV�FDQYLV��3HO�TXH�ID�D�OHV�SULPHUHV�GHVWDFD�OD�LGHD�VXEMDFHQW�G
XQD�©HYROXFLy�
QDWXUDOª�HQ�OD�&RQYHUVD�GHO�������©1RVDOWUHV�FUHLHP�IHUPDPHQW�TXH��VHQVH�OD�LQIOXqQFLD�
FDVWHOODQD��DYXL�HO�FDWDOj��GDYDQW�HOV� LQILQLWLXV�FRPSOHPHQWV��GLULD�VHPSUH�D��FRP�ID�HO�
IUDQFqV� PRGHUQª�� ,�� PpV� FRQFUHWDPHQW�� HO� 0HVWUH� ID� UHIHUqQFLD� D� FDXVHV�� IDFWRUV��
DOWHUQDQFHV� GH� YDULDQWV�� FRQVHT�qQFLHV� L� UHVLVWqQFLHV�� (QWUH� OHV� SULPHUHV� QRPpV� HQ�
WUREHP�XQD�� HO� ������ GyQD� FRP�D� H[SOLFDFLy� GH� OD� SqUGXD�GHOV� GHPRVWUDWLXV�DTXHVW� R�
DTXHL[� HQ� FRPDUTXHV�GLIHUHQWV� HO� IHW� TXH�SHU� D� OD�&RQYHUVD� FDUD� D� FDUD� QR� FDOHQ� WUHV�
GHPRVWUDWLXV���

3HO� TXH� ID� DOV� IDFWRUV�� WUREHP� UHIHUqQFLHV� DOV� LQWHUQV�� DOV� H[WHUQV� L� DOV� H[WHUQV� L�
SVLFROLQJ�tVWLFV�� (QWUH� HOV� LQWHUQV�� OD� LQWHUIHUqQFLD� GLUHFWD� ������� PDQWHQLPHQW� GH� HQ�
GDYDQW�GH�O
LQILQLWLX�FRPSOHPHQW���������HO�VRUJLPHQW�GH�SHUD�L�SHUD�TXH���������O
~V�GH�
O
DUWLFOH�DPE�HOV�QRPV�GHOV�GLHV�GH�OD�VHWPDQD���(QWUH�HOV�H[WHUQV��WUREHP�OD�'HFDGqQFLD��
FRP�D� SHUtRGH� KLVWzULF� HQ� TXq� OHV� FLUFXPVWjQFLHV� SROtWLTXHV� L� FXOWXUDOV� YDQ� IHU� EDL[DU�
O¶~V�GHO�FDWDOj��(QWUH�HOV�H[WHUQV�L�SVLFROLQJ�tVWLFV��KL�KD�HO�ELOLQJ�LVPH�²HO�IHW�TXH�HOV�
FDWDODQRSDUODQWV�VyQ�FRPSHWHQWV�HQ�HVSDQ\RO�L�O¶XVHQ²��������L�������DTXHVW�GLD�SDUODQW�
GH�O
H[WHQVLy�GH�KDJXpV�SHU�KDXULD���OD�OHFWXUD�GHOV�GLDULV�FDWDODQV��SOHQV�GH�IDOWHV���������
L�OD�OHFWXUD�HQ�FDVWHOOj��������²WRWHV�GXHV�OHFWXUHV��IRQW�G¶DSUHQHQWDWJH��

&RP�D�FDVRV�GH�FDQYL�HQ�FXUV��DPE�DOWHUQDQoD�HQWUH�YDULDQWV��)DEUD�GyQD�HOV�FDVRV�GH�
PDQWHQLPHQW�GH�HQ�GDYDQW�GH�O
LQILQLWLX�FRPSOHPHQW���������GH�O
~V�GH�O
DUWLFOH�DPE�HOV�
QRPV�GHOV�GLHV�GH�OD�VHWPDQD����������GH�O
H[WHQVLy�GH�KDJXpV�SHU�KDXULD��������L�GH�OD�
WHQGqQFLD�D�XVDU�HO�PDWHL[��FRP�D�FRUHIHUHQW����������

4XDQW� D� OHV� FRQVHT�qQFLHV� GHO� FDQYL�� HQ� GRV� WH[WRV� HO� OLQJ�LVWD� GH�*UjFLD� HVPHQWD� HO�
SHUMXGLFL� SHU� DO� FDWDOj�� HO� ������� G
XQD� PDQHUD� JHQHUDO�� L� HO� ������� SDUODQW� GH� OD�
SURJUHVVLYD�DVVLPLODFLy�GH�OHV�H[SUHVVLRQV�DGYHUELDOV�FDWDODQHV�D�OHV�GHO�FDVWHOOj��
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&RP�D�UHVLVWqQFLD�DO�FDQYL��)DEUD�FRPHQWD�TXH�V
KD�JHQHUDOLW]DW�O
~V�GH�OD�SUHSRVLFLy�D�
GDYDQW�GH�O
LQILQLWLX�FRPSOHPHQW�PDOJUDW�OD�LQWHUIHUqQFLD�GHO�FDVWHOOj���������

(Q�HO�WHUUHQ\�GHOV�WLSXV�GH�FDQYL��HO�0HVWUH�H[SRVD�FDVRV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy�
�GH� DTXHVW�DTXHL[�DTXHOO� D� DTXHVW�DTXHL[� �� DTXHOO�� HO� �������� GH� UHLQWHUSUHWDFLy� G
XQD�
GLVWLQFLy��GH�SHU�SHU�D�SHUTXq�D�SHU�SHUD�SHU�D�TXq��HO��������L�GH�GLOOXQV���HO�GLOOXQV�D�
HO� GLOOXQV� �� HOV� GLOOXQV�� HO� �������� G
LPSRUWDFLy� �HO� PDWHL[� SHU� HQ�� HO� ������� L� GH�
VREUHVWLPDFLy��O
~V�GH�HQ�DPE�LQILQLWLXV�FRPSOHPHQWV��HO�������FDSDFLWDW�GHO�SURQRP�VH�
SHU� IXQFLRQDU�FRP�D�FRPSOHPHQW� LQGLUHFWH�GH��D�SHUVRQD�SOXUDO�� HO�������KDJXpV� DPE�
YDORU�FRQGLFLRQDO��HO���������

3HO�TXH�ID�DOV�SDUWLWV�SUHVRV�� WUREHP�HQ�GRV� WH[WRV�HOV� WHUPHV� IDOWD� L�YLFL��(O�SULPHU�HO�
0HVWUH� HO� ID� VHUYLU� HO� ����� SHU� UHIHULU�VH� D� OD� FRQVWUXFFLy� VH� OHV� GRQDYHQ�� pV� XQD�
GHVYLDFLy� FODUD� UHVSHFWH� D� OD� QRUPD�� SHUz� UHVSHFWH� D� OD� QRUPD� REMHFWLYD�� pV� D� GLU�
LPSOtFLWD�GHO�FDWDOj�����(O�VHJRQ�PRW��O
XVD��HO��������WDPEp�HQ�HOV�PDWHL[RV�WHUPHV��

�

�������������������������������������������������
�����$�SDUWLU�GHO�PRPHQW�TXH�)DEUD�FRGLILFD�²GyQD�XQD�QRUPD�H[SOtFLWD²�HOV�SURQRPV�IHEOHV��DTXHVWD�FRQVWUXFFLy� pV� WDPEp� XQD� IDOWD� UHVSHFWH� D� OD� QRUPD� SUHVFULSWLYD�� 3HU� WDQW�� WHPSRUDOPHQW�� HV� GyQD� OD�VLWXDFLy�VHJ�HQW��XQD�FRQVWUXFFLy�pV�XQD�FDQYL�UHVSHFWH�D�XQD�QRUPD�REMHFWLYD��SHUz�pV�XQD�IRUPD�TXH�FDO�FRPEDWUH��SUHH[LVWHQW��HQ�UHODFLy�DPE�OD�QRUPD�SUHVFULSWLYD��
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����������(/�&$19,�6,17¬&7,&�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
�����������©$YXL��D�&DWDOXQ\D��DTXHVWD�LQYHUVLy�>GHO�WLSXV�©HQ�OD�VHYD�YLGD�HPSRUGDQHVD��HQ�3HS� KL� UHFROOtV� WUHVRUVª@� SHULOOD� HVGHYHQLU� XQD� FRQVWUXFFLy� QRUPDO�� >VLF� SXQWXDFLy@� HO�FRPSOHPHQW�DGYHUELDO�V
DQWHSRVD�PDVVD�VRYLQW�DO�YHUE�VHQVH�FDS�UDy�G
RUGUH�HVWLOtVWLF��L�DL[t�SHUGHP�XQ�PLWMj�SUHFLyV�G
HPIDVLW]DU�OR��FRP�pV� OD� VHYD�DQWHSRVLFLy�H[FHSFLRQDOª� >5HSU��SHU�5DIHO�������������@������������ ©(QFDUD� PpV� TXH� OD� LQYHUVLy� LQMXVWLILFDGD� G
XQ� PHPEUH� VHFXQGDUL� GH� OD�SURSRVLFLy� pV� HQXWMRVD� O
DGGLFLy� GHO� SURQRP� SOHRQjVWLF�� )DFL
V� OD� LQYHUVLy� VL� WDQW� FRVWD�G
RUGHQDU� JUDPDWLFDOPHQW� HOV� PHPEUHV� G
XQD� FOjXVXOD�� SHUz� TXH� QR� HV� FUHJXL� TXH� OD�LQYHUVLy�H[LJHL[�O
DGMXQFLy�GHO�SURQRP�IHEOH�DO�YHUE�ª�>5HSU��SHU�5DIHO�������������@�������������©>«@�PROWV�>«@�KDQ�YROJXW�YHXUH�HQ�OD�FRPELQDFLy�HQ�DTXHVW��QR�OD�SUHSRVLFLy�HQ��VLQy�OD�SUHSRVLFLy�D�DPE�XQD�Q�HXIzQLFD��L�KDQ�HVFULW�DQ�DTXHVW�R�D�Q
DTXHVW�>«@��3HUz�XQD�WDO�LQWHUSUHWDFLy�pV�HUUzQLD�>«@ª�>5HSU��SHU�5DIHO�������������@�������������©6yQ�FXULRVHV� OHV�YLFLVVLWXGV�SHU� OHV�TXDOV�KD�SDVVDW� HO�PRW�TXDO� HQ� HO� FDWDOj�HVFULW��4XDO�HUD�HQ�FDWDOj�DQWLF��QR�VRODPHQW�XQ�PRW�UHODWLX��VLQy�LQWHUURJDWLX�>«@��6L�>VLF@�TXDO�LQWHUURJDWLX� KDJXpV� SHUVLVWLW�� OODYRUV�� HQ� SRVVHVVLy� GH� GRV� DGMHFWLXV� LQWHUURJDWLXV�� TXDO� L�TXLQ��SRGUtHP�SRWVHU�LQWHQWDU�G
HVWDEOLU�HQWUH�HOOV�XQD�GLIHUqQFLD�DQjORJD�D�OD�TXH�H[LVWHL[�HQ�DQJOqV�HQWUH�HOV�VHXV�GRV�DGMHFWLXV�LQWHUURJDWLXV�ZKLFK�L�ZKDW��3HUz�TXDO�LQWHUURJDWLX�KD�GHVDSDUHJXW�GHO�WRW��UHHPSODoDW�SHU�TXLQ��TXDO�KD�UHVWDW�VROV�FRP�D�UHODWLX��,�pV�DTXHVW�TXDO�TXH� KD� HVWDW� IRUWDPHQW� EDW]HJDW�� XQV� FRSV� SHU� OD� LQIOXqQFLD� FDVWHOODQD�� G
DOWUHV� SHU� OHV�SHQVDGHV�SRF�IHOLFHV�GH�FHUWV�GHVFDVWHOODQLW]DQWV��(O� IHW� G
H[LVWLU� HQ� HVSDQ\RO� XQ� HO� TXH� HTXLYDOHQW� D� HO� TXDO� >«@� KD� SURYRFDW� OD�LQWURGXFFLy�HQ�FDWDOj�G
XQ�HO�TXH�DPE�OD�YDORU�GH�HO�TXDO�>«@�TXDO�HUD�XWLOLW]DW�SHU�WUDGXLU�FX\R�>«@��3HU�XQ�FRVWDW�UHVWULQJtHP�O
~V�GHO�PRW�TXDO�UHHPSODoDQW�HO�TXDO�SHU�HO�TXH��L�SHU�O
DOWUH�OL�GRQjYHP�XQ�YDORU�TXH�PDL�QR�KDYLD�WLQJXW��IHQW�OL�VLJQLILFDU�FX\R�>«@�6HQV�GXEWH�SHUTXq�HQV� VHPEOj�XQ�PRW�SRF�FDWDOj� �D�FDXVD�GH� OD� VHYD� LGHQWLWDW�DPE�HO�PRW� HVSDQ\RO� FXDO��� WUDFWjUHP� GH� UHHPSODoDU�OR� SHU� TXLQ�� ,� OODYRUV� VRUJt� HQ� FDWDOj� OD�FRPELQDFLy�HO�TXLQ�>«@��,�DPE�TXLQ�IRX�UHHPSODoDW�HO�TXDO�WUDGXFFLy�GH�FX\R�>«@ª�>5HSU��SHU�5DIHO�����������������@�������������©$PEGXHV�>FRQVWUXFFLRQV��PpV�QHJDWLYD�TXH�SRVLWLYDPHQW�L�PpV�QHJDWLYDPHQW�TXH� SRVLWLYD@� VyQ� >«@� DOWDPHQW� DUWLILFLRVHV�� >«@� OD� SULPHUD� pV� HVWUDQ\D� DO� FDWDOj� DQWLF� L�VHJXUDPHQW�GHJXGD�D�XQD�LPLWDFLy�GH�OD�IyUPXOD�HVSDQ\ROD�>«@ª�>5HSU��SHU�5DIHO�������������@�������������©(O�GRQFV�FDXVDO�pV�XQ�FDVWHOODQLVPH��$O�PRW�SXHV�HVSDQ\RO�FRUUHVSRQ�HQ�FDWDOj�GRQFV��OOHYDW�HQ�XQ�FDV��TXDQ�HO�SXHV�pV�FDXVDO��>«@�HO�TXH�HVFULX�SXL[�HQ�OORF�G
XQ�GRQFV�ER��pV�TXH� MD�V
KD�DGRQDW�TXH�KL�KD�XQ�GRQFV�TXH�FDO�FRPEDWUH�>«@��SHUz�OODYRUV��FUHLHQW�DQDU�SHO�ERQ�FDPt��UHHPSODoD�WRW�GRQFV�SHU�SXL[��jGKXF�HO�TXH�QR�pV�FDXVDO��L�FRPHW�DL[t�HO�PDWHL[�FDVWHOODQLVPH�TXH�WUDFWD�GH�FRPEDWUH�L�TXH�FRQVLVWHL[�D�WUDGXLU�HO�PRW�SXHV�SHU�XQ�PDWHL[�PRW�FDWDOj�HQ�WRWV�HOV�FDVRV�>«@ª�>5HSU��SHU�5DIHO�����������������@������������� ©(Q� HO� FDWDOj� PRGHUQ� HV� JHQHUDOLW]j� HO� FRVWXP� GH� GLU� DQ� HQ� OORF� GH� D��SUHSRVLFLy�� GDYDQW� XQ� FHUW� QRPEUH� GH�PRWV� FRPHQoDWV� HQ� YRFDO� WDOV� FRP�HO� SURQRP�HOO�>«@�DO�FRVWDW�GH�DO�PHX�SDUH�HV�GLJXp�D�Q�HO�PHX�SDUH��/D�OOHQJXD�HVFULWD�FRQVDJUj�DTXHVW�FRVWXP�� DGPHWp�� DL[t�� XQD� VHJRQD� IRUPD� GH� OD� SUHSRVLFLy� D�� EDWHMDQW� HOV� JUDPjWLFV� OD� Q�LQWHUFDODGD�DPE�HO�QRP�GH�Q�HXIzQLFD��GHQRPLQDFLy�TXH�YHQLD�FRP�D�GLJQLILFDU�OD��>«@�3HUz� HQFDUD� KDYLD� GH� SURGXLU�VH� XQD� QRYD� IRUPD� GH� OD� SUHSRVLFLy� DQ�� GLHQW�VH� HQ� HO�PDVFXOt��D�Q�H�O��HV�GLJXp�HQ�HO�IHPHQt�D�Q�H�ODª�>5HSU��SHU�5DIHO�����������������@��
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�����������©(Q�OD�OOHQJXD�SDUODGD��XQ�WHPSV��HV�JHQHUDOLW]j�HO�FRVWXP�GH�GLU�DQ�HQ�OORF�GH�D�GDYDQW� FHUWV�PRWV� FRPHQoDWV� HQ� YRFDO��PpV� WDUG� V
HVGHYLQJXp� XQD� FRVD� HQFDUD� SLWMRU�� OD�VXEVWLWXFLy� G
DTXHVW� DQ� L� GH� OD� SUHSRVLFLy� HQ� SHU� DPE�� $TXHVWD� VXEVWLWXFLy�� SHU� VRUW�� QR�DFRQVHJXt� VLQy� H[FHSFLRQDOPHQW� LQWURGXLU�VH�HQ� OD� OOHQJXD�HVFULWD� >«@ª� >5HSU��SHU�5DIHO�������������@�������������©+L�KD� HQ� FDWDOj� DOJXQV�PRWV� FRP�PDL� TXH�� VHQVH�pVVHU�QHJDWLXV��QR�RFRUUHQ�PDL� HQ� XQD� SURSRVLFLy� SULQFLSDO� DILUPDWLYD�� $L[z� KD� IHW� TXH� TXDQ�� HQ� XQD� SURSRVLFLy�SULQFLSDO� DOJXQ� G
DTXHVWV� PRWV� SUHFHGHL[� HO� YHUE�� OD� SUHVqQFLD� G
XQ� WDO� PRW� LQGLFDQW� D�EDVWDPHQW�TXH�OD�SURSRVLFLy�pV�QHJDWLYD��KRP�QR�KDJL�VHQWLW�OD�QHFHVVLWDW��HQ�GLU�HO�YHUE��GH�IHU�OR�SUHFHGLU�GH�OD�SDUWtFXOD�QR��L��HQ�HIHFWH��GHV�G
DQWLF�QR�HV�WURED�VRYLQW�RPqV�GDUUHUD�PDL� L�DQjOHJV�� OD�TXDO�RPLVVLy�pV�DYXL�GH�UHJOD�HQ�HO�FDWDOj�GH�%DUFHORQD��PDL�YH�YDO�WDQW�FRP�PDL�QR� YH�� >«@� OD� OOHQJXD�KD�DQDW�PpV�HQOOj� HQ� O
RPLVVLy�GH� OD�SDUWtFXOD�QR�� L� OD� ID�jGKXF�HQ�DTXHOOHV�SURSRVLFLRQV�FRP�OHV�FRQGLFLRQDOV�L� OHV�LQWHUURJDWLYHV�>«@ª�>5HSU��SHU�5DIHO�������������@�������������©¢TXq�Q
DFDEHP�TXH�HV�YDJLQ�jUGXDPHQW�UHPHLDQW�HOV�FDVWHOODQLVPHV�L�OHV�DOWUHV�GHIHFWXRVLWDWV�GHO�FDWDOj�PRGHUQ��VL�OD�PDMRULD�GHOV�TXH�HVFULXHQ�HQ�FDWDOj�QR�VyQ�DPDWHQWV�D�DSURILWDU�VH�GHOV�UHVXOWDWV�G
DTXHOOD�WDVFD�GHSXUDGRUD"�>«@�(O�FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV�PpV�DYLDW�HPSLWMRUD��$L[z�Wp�XQD�H[SOLFDFLy�HQ�HO�IHW�TXH�PROWV�GHOV�TXH�DYXL�KL�FROÂODERUHQ�VyQ�JHQW�TXH�V
KDQ�SRVDW�DGpV�D�HVFULXUH�HQ�FDWDOj�VHQVH�FRQqL[HU�JDLUH�R�JHQV�OD�JUDPjWLFD�FDWDODQD�>«@�eV� LQQHJDEOH� TXH� XQD� GH� OHV� FDXVHV� SULQFLSDOV� GH� OD� FDVWHOODQLW]DFLy� GHO� OOHQJXDWJH�FRUUHQW� pV� OD� OHFWXUD� GHOV� GLDULV� HVFULWV� HQ� HVSDQ\RO�� ¢3HUz� pV� TXH� OD� OHFWXUD� GHOV� GLDULV�FDWDODQV�pV�JDLUH�PHQ\V�QRFLYD�PHQWUH�VXUWLQ�HVFULWV�HQ�XQ�FDWDOj�RQ�HV�WUREHQ�FRQVDJUDWV�HOV�SLWMRUV�FDVWHOODQLVPHV"ª�>5HSU��SHU�5DIHO�������������@�������������©-D�VDEHP�FRP�pV�SHULOORVD�OD�LQWURGXFFLy�HQ�OD�OOHQJXD�OLWHUjULD�G
XQ�PRW�TXH�QR�VLJXL� O
HTXLYDOHQW�H[DFWH�GHO�PRW�XVXDO�TXH�WUDFWHX�GH�FRPEDWUH��SURX�DGYHUWLUHX�XQD�L�FHQW� YHJDGHV� TXH� DTXHOO� PRW� SRW� UHHPSODoDU� DTXHVW� VRODPHQW� HQ� O
DFFHSFLy� $�� SHUz� VL�DTXHVW�SRVVHHL[��XOWUD�O
DFFHSFLy�$��OHV�DFFHSFLRQV�%��&��HWF���QR�WDUGDUHX�D�WUREDU�H[HPSOHV�GHO�QRX�PRW�XVDW�HQ�DOJXQD�G
DTXHVWHV�DFFHSFLRQV��>«@�$QjORJDPHQW��DGYHUWLX�TXH�QR�pV�FRQYHQLHQW�GH�VXSULPLU�OD�SDUWtFXOD�QR�GDYDQW�HO�YHUE�G
XQD� SURSRVLFLy� QHJDWLYD� TXDQ� HO� SUHFHGHL[� DOJXQ� GHOV� PRWV� QLQJ~� >«@�� L� SRGHX� HVWDU�VHJXUV�TXH�PROWV�LQWHUSUHWDUDQ�HO�YRVWUH�DGYHUWLPHQW�HQ�HO�VHQWLW�TXH��GDUUHUD�QLQJ~�>«@��HO�YHUE�KD�G
DQDU�DFRPSDQ\DW�FRQVWDQWPHQW�GH�O
DGYHUEL�QR��L�XVDUDQ�QR�VHQVH�SDUDU�HVPHQW�VL�OD�SURSRVLFLy�pV�R�QR�QHJDWLYD�ª�>5HSU��SHU�5DIHO�������������@�������������©8QD�IXVLy�VHPEODQW�>©VXELU�\�EDMDU�GHO�FRFKHª@�VROV�pV�SRVVLEOH�TXDQ�HOV�GRV�YHUEV� UHJHL[HQ� XQD�PDWHL[D� SUHSRVLFLy�� >«@�YHQFp� L� GRQj�PRUW� DOV� HQHPLFV� pV� XQD� FRVD�VHPEODQW�D�IRQGUH�>«@�XQ�VXELU�\�EDMDU�GHO�FRFKH�>«@ª�>5HSU��SHU�5DIHO�����������������@�������������©(O�TXL�KD�HVFULW�DL[z�>©5HV�QR�SRW�KDYHU�PpV�DJUDGyV«ª@�Wp�HO�VHQWLPHQW�GH�OD�OOHQJXD� FDWDODQD� PDOPqV� SHU� OD� LQIOXqQFLD� HVSDQ\ROD�� >«@� 6HQVH� OD� LQWHUSRVLFLy� GH� OD�FRQVWUXFFLy�HVSDQ\ROD��O
DXWRU�QR�KDXULD�GHL[DW�G
DFRPSDQ\DU�G
XQ�KL�HO�YHUE�KDYHU�ª�>5HSU��SHU�5DIHO�������������@��
�����������©/OHJLP�HQ�XQ�GRFXPHQW�SXEOLFDW� SHU�XQD� HQWLWDW� EDUFHORQLQD�� /L� DJUDLUHP�
WLQJXL� O¶DPDELOLWDW�GH� WUDPHWUH¶QV�TXDOVHYRO�SXEOLFDFLy�TXH�FUHJXL�SXJXL�HVGHYHQLU�~WLO� DO�QRVWUH�REMHFWH�´�>«@�/D� VXSUHVVLy� GH� OD� FRQMXQFLy� >TXH@� HQ� XQD� SURSRVLFLy� TXH� ID� GH� FRPSOHPHQW� pV�LQDFFHSWDEOH�HQ�FDWDOj��pV�FRQWUjULD�DO�JHQL�GH� OD�QRVWUD� OOHQJXD�� >«@�pV� OD� LPLWDFLy�G
XQD�FRQVWUXFFLy�HVSDQ\ROD�>«@��QR�OD�FRQWLQXDFLy�G
DTXHOOD�FRQVWUXFFLy�PHGLHYDO��>©RPLVVLy�GH�TXHª@��TXH��G
DOWUD�EDQGD��UHSXJQD�HYLGHQWPHQW�DO�JHQL�GH�OD�QRVWUD�OOHQJXD�>«@ª�>5HSU��SHU�5DIHO�������������@��
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���������� ©>OHV� ©GHIHFWXRVLWDWVª@� PpV� DUUHODGHV� VyQ� SRWVHU� OHV� GHJXGHV� D� SHQVDGHV� SRF�DIRUWXQDGHV�>«@�HQ�HO�GHVLJ�GH�FRPEDWUH�XQ�FDVWHOODQLVPH�UHDO�R�LPDJLQDUL��4XLQ�H[HPSOH�PLOORU�TXH�HO�GRQFV�FDXVDO��LQYHQWDW�SHU�UHPHLDU�HO�SXHV�FDXVDO�GH�OD�OOHQJXD�SDUODGD"�>«@�KL�>VLF@�KD�PROWV�TXH�FRPHQFHQ�D�IHU�XQD�GLVWLQFLy�HQWUH�XQ�GRQFV�LQLFLDO�GH�SURSRVLFLy��TXH�VHULD� HO� GRQFV� FDXVDO�� L� XQ� GRQFV� VLWXDW� DO� PLJ� GH� OD� SURSRVLFLy� �TXH� VHULD� HO� GRQFV�GHGXFWLX���7LQGUtHP�� OODYRUV��GRV�GRQFV��FRP�WHQLP�GRV�SHUz��TXH�HV�GLVWLQJLULHQ�SHU� OOXU�VLWXDFLy� GLQV� OD� SURSRVLFLy�� 3HUz� HOV� SDUWLGDULV� GHO� GRQFV� FDXVDO� >«@� REOLGHQ� TXH� OD�FRQMXQFLy� FDWDODQD� DPE� TXq� HUD� L� pV� LQWURGXwGD� OD� FRQFOXVLy� HQ� WRW� VLOÂORJLVPH� >«@� pV�SUHFLVDPHQW�XQ�GRQFV�LQLFLDO�ª�>5HSU��SHU�5DIHO�����������������@������������©$TXHVW�SDUjJUDI��TXH�WUDwD�WRW�HOO�pVVHU�XQD�WUDGXFFLy�OLWHUDO�GH�O
HVSDQ\RO�>«@ª�>5HSU��SHU�5DIHO�������������@������������� ©KRP� GLX� FRPXQDPHQW� KL� KDQ� TXDWUH� KRPHV� >«@�� &RQYp� G
HYLWDU� DTXHVWD�FRQFRUGDQoD�GHO�YHUE�KDYHU�>«@�GHIHFWH�TXH�UHWUREHP�VRYLQW�HQ�HO�OOHQJXDWJH�HVFULW��$O� FRVWDW� G
DTXHVW� GHIHFWH�� G
RULJHQ� SRSXODU�� QR� pV� UDU� FRQVWDWDU�QH� XQ� DOWUH�� GHO� TXDO�SDUOjYHP�ID�SRFV�GLHV��$TXHVW�pV�GHJXW�D�XQD�LPLWDFLy�GH�O
HVSDQ\RO�L�HV�WURED�HQ�IUDVHV�QR�SURYLQHQWV�GHO� OOHQJXDWJH� FRUUHQW��&RQVLVWHL[� HQ� OD� VXSUHVVLy�GH� O
DGYHUEL�KL�ª� >5HSU��SHU�5DIHO�������������@������������ ©6L� DTXHOO� VHQWLW� FDXVDO� pV�� FRP� FUHLHP�� HVWUDQ\� DO� FDWDOj� DQWLF�� HO� GHYHP�SUREDEOHPHQW�D�OD�LQIOXqQFLD�GH�WRGD�YH]�TXH�HVSDQ\RO�ª�>5HSU��SHU�5DIHO�������������@������������� ©$OJXQD� YHJDGD� OL� KD� HVWDW� GRQDW� HUUzQLDPHQW� XQ� SOXUDO� TXLQV�� WUDGXLQW�� SHU�H[HPSOH��TXLHQHV�SHU�TXLQV�>«@ª�>5HSU��SHU�5DIHO�����������������@������������� ©+HX
V� DTXt� XQ� FDV� HQ� TXq� HO� FDWDOj�� GHV� G
DQWLF�� SRW� XVDU� LQGLVWLQWDPHQW�O
LPSHUIHW�G
LQGLFDWLX�>6L�TXHLD@�L�O
LPSHUIHW�GH�VXEMXQWLX�>6L�FDLJXpV@��(Q�HO�FDWDOj�PHGLHYDO�OD�FRQVWUXFFLy�DPE�O
LPSHUIHW�G
LQGLFDWLX�HUD� OD�SUHGRPLQDQW��HQ�HO�FDWDOj�HVFULW�pV�DYXL�OD�SUHGRPLQDQW�OD�FRQVWUXFFLy�DPE�O
LPSHUIHW�GH�VXEMXQWLX��>«@� SUHSRQGHUjQFLD� TXH�� LQGXEWDEOHPHQW� VRWD� OD� LQIOXqQFLD� GH� O
HVSDQ\RO�� KD� DQDW�DGTXLULQW�OD�VHJRQD�FRQVWUXFFLy�>«@ª�>5HSU��SHU�5DIHO�������������@�������������©'
DTXHVWHV�GXHV�FRQVWUXFFLRQV�>TXDQ�YLQGUj���TXDQ�YLQJXL@�HOV�DQWLFV�XVDYHQ�SUHIHUHQWPHQW�OD�SULPHUD��0RGHUQDPHQW��DO�FRQWUDUL��pV�OD�VHJRQD�OD�TXH�pV�XVDGD�JDLUHEp�H[FOXVLYDPHQW�ª�>5HSU��SHU�5DIHO�������������@������������� ©(O� SDUODU� GH� %DUFHORQD�� DO� PDWHL[� WHPSV� TXH� VXSULPHL[� HO� QR� GH� OHV�SURSRVLFLRQV�QHJDWLYHV�HQ�TXq�ILJXUD�DOJXQ�GHOV�PRWV�UHV�>«@�DQWHSRVDWV�DO�YHUE��UHGXHL[�R�WHQGHL[�D�UHGXLU��HQ�SURSRVLFLRQV�DILUPDWLYHV��OHV�ORFXFLRQV�QHJDWLYHV�QR�UHV�L�QR�JHQV�D�UHV�L�D�JHQV�>«@ª�>5HSU��SHU�5DIHO�������������@������������©HOV�DXWRUV�PRGHUQV�XVDULHQ�GH�TXq�>«@��DGRSWDQW�OD�FRQVWUXFFLy�HVSDQ\ROD�>«@�eV�SRVVLEOH�TXH�HQ�FDWDOj�DQWLF�HV�WUREL�DOJXQ�H[HPSOH�GH�GH�TXq��HWF���>«@��1RVDOWUHV�QR� HQ� UHFRUGHP�DUD� FDS��3HUz� HQ� WRW� FDV� pV� HYLGHQW�TXH� OD� FRQVWUXFFLy�QRUPDO� HQ�FDWDOj��FRQVWUXFFLy�TXH�VXEVLVWHL[�HQFDUD�HQ�HO� OOHQJXDWJH�SDUODW�PDOJUDW� OD� LQIOXqQFLD�HVSDQ\ROD��HUD� OD� LQWURGXFFLy�GH� OHV�RUDFLRQV�FRPSOHWLYHV�DPE� OD� VLPSOH�FRQMXQFLy�TXH�ª� >5HSU��SHU�5DIHO�������������@������������©8Q�GHIHFWH�PROW�HVWqV�HQ�HO�FDWDOj�DFWXDO�pV�GH�GRQDU�D�OD�SUHSRVLFLy�FRPSRVWD�SHU�D�OD�PDWHL[D�H[WHQVLy�TXH�Wp�HQ�HVSDQ\RO�OD�SUHSRVLFLy�SDUD�ª�>5HSU��SHU�5DIHO�������������@������������ ©/D� UHJOD� VLQWjFWLFD� HVSDQ\ROD� VHJRQV� OD� TXDO� HOV� YHUEV� TXH� VLJQLILTXHQ� pVVHU�>«@� UHJHL[HQ� OD� SUHSRVLFLy� HQ�� PHQWUH� HOV� YHUEV� TXH� VLJQLILTXHQ� DQDU� >«@� UHJHL[HQ� OD�SUHSRVLFLy�D�>«@��DUUHOj�IRUWDPHQW�HQ�HO�FDWDOj�PRGHUQ��QR�SDV�HQ�HO�OOHQJXDWJH�SDUODW��VLQy�HQ� OD� OOHQJXD� HVFULWD�� HQ� OD� TXDO� GXUDQW� XQ� WHPSV� OHV� GXHV� SUHSRVLFLRQV� D� L� HQ� IRUHQ�FRPXQDPHQW�XVDGHV�G
DFRUG�DPE�DTXHOOD�UHJOD�ª�>5HSU��SHU�5DIHO�������������@��
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����������©>«@�HQ� OD� OOHQJXD�PRGHUQD�H[LVWHL[�HYLGHQWPHQW�XQD� IRUWD� WHQGqQFLD�D� UHGXLU�OHV�GXHV�FDWHJRULHV�D�XQD�VROD�TXDQ�HO�FRPSOHPHQW�pV�XQ�LQILQLWLX��HQ�HO�VHQWLW�G
XVDU�VH�HQ�DTXHVW�FDV�D� WDQW�DPE�HOV�YHUEV�GH� OD�SULPHUD�FDWHJRULD�FRP�DPE�HOV�YHUEV�GH�OD�VHJRQD��$FRVWXPDU�VH� D� HVWXGLDU� >«@� L� (QWUHWHQLU�VH� D� GHVIHU�KR�>«@� DTXHVWD� WHQGqQFLD� GH� OD�OOHQJXD� SDUODGD�� WDQ� IRUWD� TXH� QR� KD� HVWDW� VXILFLHQW� D� FRQWDUHVWDU�OD� OD� LQIOXqQFLD�HVSDQ\ROD�ª�>5HSU��SHU�5DIHO�������������@�������������©8QD�FRQVWUXFFLy�IUHT�HQW�HQ�OD�OOHQJXD�DQWLJD�L�TXH�V
KD�DQDW�SHUGHQW��VREUHWRW�HQ�HO�FDWDOj�HVFULW��pV�OD�LQWURGXFFLy�GH�O
LQILQLWLX�DPE�OD�SUHSRVLFLy�GH�TXDQ�ID�GH�VXEMHFWH�>«@ª�>5HSU��SHU�5DIHO�������������@������������� ©>«@� HO� FDV� GHO�GRQFV� FDXVDO� >«@� pV� HO� G
XQ�PRW� YLYHQW� DO� TXDO� V
KD� DWULEXwW�DUELWUjULDPHQW� XQD� YDORU� TXH� PDL� QR� KD� WLQJXW�� OD� GH� FRQMXQFLy� FDXVDO�� (O� FDV� GHO� SXL[�FRQMXQFLy� GH� FRRUGLQDFLy�� pV� HO� G
XQ� PRW� DUFDLF� TXH�� HQ� UHLQWURGXLU�OR� HQ� OD� OOHQJXD�OLWHUjULD�� FDQYLHP� GH� FDWHJRULD� JUDPDWLFDO�� IHQW� VHUYLU� SHU� HQOODoDU� SURSRVLFLRQV�LQGHSHQGHQWV�XQ�PRW�TXH�HUD�H[FOXVLYDPHQW�VXERUGLQDQW�ª�>5HSU��SHU�5DIHO�������������@�������������©1R�UHV�PHQ\V�>«@�HV�WURED�DYXL�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD�>«@�,,��&RP�D� WUDGXFFLy�GH�QR�REVWDQWH� >«@>�@�YDORU�TXH� OL�KD�HVWDW�GRQDGD�PDQOOHYDQW�OD�VHJXUDPHQW�D�OD�FRQMXQFLy�IUDQFHVD�QpDQPRLQV�>«@�,,,��&RP�D�WUDGXFFLy�GH�QDGD�PHQRV�>«@�WUHW�GHO�QDGD�PHQRV�HVSDQ\RO�>«@ª�>5HSU��SHU�5DIHO�����������������@������������� ©$� LPLWDFLy� GH� O
HVSDQ\RO� >«@�� HO� FDWDOj� OLWHUDUL� DGPHW�PpV�� DGYHUEL�� L�PHV��FRQMXQFLy�>«@�L�HVWDEOHL[�HQWUH�HO�PRW�HQ�IXQFLy�G
DGYHUEL�L�HO�PRW�HQ�IXQFLy�GH�FRQMXQFLy�OD�PDWHL[D�GLVWLQFLy�JUjILFD�TXH�DTXHOOD�OOHQJXD�>«@ª�>5HSU��SHU�5DIHO�������������@������������� ©� >«@� TXH� O
DUWLFOH� QHXWUH� HVSDQ\RO� SXJXL� PROW� Ep� WUDGXLU�VH� SHU� oR� HQ�GHWHUPLQDWV�FDVRV�>«@��DL[z�QR�YRO�GLU�TXH�D�WRW�OR�HVSDQ\RO�SXJXL�IHU�VH�FRUUHVSRQGUH�XQ�oR�FDWDOj�>«@ª�>5HSU��SHU�5DIHO�������������@�������������©([LJt
OV�KL�pV�HO�UHVXOWDW�GH�GRV�IHWV�IUHT�HQWtVVLPV�HQ�HO�OOHQJXDWJH�YXOJDU�GH�%DUFHORQD��pV��O
XQ�G
HOOV��OD�VXEVWLWXFLy�KDELWXDO�GHO�GDWLX�HOV�SHU�OD�FRPELQDFLy�HOV�KL�>«@��L�O
DOWUH��OD�UHGXFFLy�GH�FRPELQDFLRQV�FRP�GLU�QRV�>«@�D�Gt
QV�>«@�/
DXWRU�GH� OD� IUDVH� WUDQVFULWD� >©([LJLU�HOV�KL� OD� UHVSRVWDª@�KD�FRPqV�GXHV� IDOWHV�JUHXV��O
XQD�VLQWjFWLFD�L�O
DOWUD�PRUIROzJLFD��OD�SULPHUD�pV�G
XVDU�OD�FRPELQDFLy�HOV�KL�FRP�D�GDWLX�GH�HOOV�� OD� VHJRQD� pV� G
HPSUDU�� GDUUHUD� XQD� IRUPD�YHUEDO� HQ� U�� OD� IRUPD�HOV� HQ� OORF�GH� OD�IRUPD�SOHQD�ORV�ª�>5HSU��SHU�5DIHO�������������@�������������©8Q�IHW� IUHT�HQW��TXDQ�HV� UHLQWURGXHL[�HQ� OD� OOHQJXD�XQD�FRQMXQFLy�DQWLJD��pV�TXH�PROWV�OL�GRQHQ�XQD�YDORU�GLIHUHQW�GH�OD�TXH�UHDOPHQW�WHQLD�ª�&DV�GH�QR�UHV�PHQ\V��WRWD�YHJDGD�TXH�L�SRVDW�TXH��>5HSU��SHU�5DIHO�������������@��������������©³6H
O�GRQDUp�´�$OJXQ�FRS�KDYHP�GHQXQFLDW� FDVWHOODQLVPHV�GH� OD� OOHQJXD�HVFULWD�HVWUDQ\V�D� OD� OOHQJXD�SDUODGD�� $TXHVWD� PHQD� GH� FDVWHOODQLVPHV� VyQ� VREUHWRW� IUHT�HQWV� HQ� WUDGXFFLRQV� GH�O
HVSDQ\RO�ª�>5HSU��SHU�5DIHO�������������@��������������©(QWUH� OD�JHQW� MRYH� V
HVWpQ�G
XQD�PDQHUD�DODUPDQW� O
~V�GH� >VLF@�HVWDU� HQ� OORF�G
>VLF@�pVVHU�TXDQ�DTXHVW�YHUE�YD�DFRPSDQ\DW�G
XQD�GHWHUPLQDFLy�GH�OORF�ª�>5HSU��SHU�5DIHO�������������@�������������� ©3HUz� QR� pV� VRODPHQW� DPE� OHV� GHWHUPLQDFLRQV� GH� OORF� TXH� HVWDU� LQYDGHL[�O
HVIHUD�GH�pVVHU��pVVHU�FRSXODWLX�TXDQ�HO�SUHGLFDWLX�pV�XQ�DGMHFWLX�TXH�GHQRWD�XQD�TXDOLWDW�DFFLGHQWDO� GHO� VXEMHFWH�� YD� HVVHQW� WDPEp� >«@� VXEVWLWXwW� SHU�HVWDU�� >«@ª� >5HSU�� SHU�5DIHO�����������������@��
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������������ ©7DPEp� GHYHP� SUREDEOHPHQW� D� >©OD� LQIOXqQFLD� HVSDQ\RODª@� O
H[WHQVLy� TXH�GRQHP�DYXL�D�O
~V�GH�OD�SHUtIUDVL�HVWDU�IHQW�>«@ª�>5HSU��SHU�5DIHO�������������@�

(Q� DTXHVWHV�&RQYHUVHV� KHP� WUREDW� PROWD� LQIRUPDFLy� VREUH� HO� FDQYL� VLQWjFWLF�� (Q� XQ�
WHUUHQ\�JHQHUDO��GHO�TXH�KHP�DQRPHQDW� O
DFWLWXG�GH�)DEUD�GDYDQW�GHO�FDQYL��KL�KD�GRV�
WH[WRV�HQ�TXq�HO�0HVWUH�HQ�GyQD�XQD�YLVLy�QHJDWLYD��(O������GLX�FODUDPHQW�TXH�HO�FDWDOj�
HVFULW� ©HPSLWMRUDª�� L� HO� ������� FRQVLGHUD� ©DODUPDQWª� O
H[WHQVLy� GH� HVWDU� ORFDWLX� HQ�
GHWULPHQW�GH�VHU���

3HO�TXH�ID�DO�FDQYL�FRP�D�SURFpV��HQ�DTXHVWHV�&RQYHUVHV�KL�KD�PROWD�LQIRUPDFLy�VREUH�
DOWHUQDQFHV�GH�YDULDQWV�L�VREUH�FDXVHV�L�IDFWRUV�GH�FDQYL��0HQ\V�LQIRUPDFLy��SHUz�QR�SRF�
DEXQGRVD�� WHQLP� VREUH� FRQVHT�qQFLHV�� UHVLVWqQFLHV� L� RULJHQ� GHO� FDQYL�� (QWUH� OHV�
DOWHUQDQFHV��GHVWDFD�OD�IUHT�qQFLD�DPE�TXq�)DEUD�GHVFULX�OD�FRPSOH[LWDW�G
DOJXQV�FDVRV��
HQ�HOV�TXDOV�O
DOWHUQDQoD�HV�GyQD�HQ�XQ�SULPHU�QLYHOO�GH�GLVWLQFLy�HQWUH�OD�OOHQJXD�RUDO�L�
O
HVFULWD��SHUz�GHVSUpV�GLQV�G
DTXHVWD�pV�RQ��GH�IHW��HV�GyQD�O
DOWHUQDQoD�HQWUH�OHV�IRUPHV�
FRQFXUUHQWV��)D�DTXHVWD�GHVFULSFLy�HQ�SDUODU�GH�OD�GLVWULEXFLy�GH�OHV�SUHSRVLFLRQV�D�L�HQ�
ORFDWLYHV� ������� OD�GH�¡� L�GH� GDYDQW�G
LQILQLWLX� VXEMHFWH� ������� L� OD�GH�VH
O�GRQDUp� L� O
KL�
GRQDUp���������²WH[W�HQ�TXq�ID�UHIHUqQFLD�D�OD�JHQHUDOLWDW�GHO�SURFpV��([SRVD�OD�VLWXDFLy�
LQYHUVD�²DOWHUQDQoD�HQ�OD�OOHQJXD�RUDO�L�XQLIRUPLWDW�HQ�O
HVFULWD²�HQ�GHQXQFLDU�O
~V�TXH�
DTXHVWD�~OWLPD�ID�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�OD�FRQMXQFLy�TXH�L�UHFRUGDU�TXH�HQ�OD�
OOHQJXD�RUDO�KL�KD�DOWHUQDQoD�HQWUH� OD�SUHVqQFLD� L� O
DEVqQFLD�G
DTXHVWHV�SUHSRVLFLRQV�HQ�
DTXHVW�FDV��HO�GLD������7DPEp�pV�GLJQD�GH�PHQFLy�OD�ORFDOLW]DFLy�G
XQD�DOWHUQDQoD�HQ�HO�
MRYHQW��HQ�SDUODU�GH�O
~V�FUHL[HQW�GH�HVWDU�ORFDWLX���������L�DPE�DGMHFWLX�����������

(Q�OD�UHVWD�G
DOWHUQDQFHV�H[SRVDGHV��QR�KL�KD�XQD�GHVFULSFLy�WDQ�DFXUDGD��RUGUH�QHXWUH�R�
HPIjWLF�GHOV�HOHPHQWV�GH�OD�IUDVH��������GLVWULEXFLy�GH�D�L�DQ���������DEVqQFLD�R�SUHVqQFLD�
GH�QR� �������� DEVqQFLD�R�SUHVqQFLD�GH� OD�FRQMXQFLy�TXH� HQ� WH[WRV�PHGLHYDOV� �������� OD�
GLVWULEXFLy�GHO�GRQFV�FDXVDO�L�GHO�GHGXFWLX��������OD�GH�VL�TXHLD�L�VL�FDLJXpV��������L�OD�GH�
TXDQ�YLQGUj�L�TXDQ�YLQJXL���������

(Q�SDUODU�GH�FDXVHV��HO�OLQJ�LVWD�JUDFLHQF�UHWUHX�OHV�VHJ�HQWV��
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D��HO�FDOF��PpV�QHJDWLYD�TXH�SRVLWLYDPHQW��HO�������~V�FDXVDO�GH�GRQFV�L�DVVLPLODFLy�GH�
SXL[� D� SXHV�� HO� ������ XQD� DOÂOXVLy� JHQHUDO�� HO� ����� O
DEVqQFLD� GH� TXH� GDYDQW� GH�
VXERUGLQDGD�� HO� ������ O
~V� FDXVDO� GH� WRWD� YHJDGD� TXH�� HO� ����� O
DVVLPLODFLy� GH�SHU� D� D�
SDUD��HO������L�OD�GLVWLQFLy�HQWUH�PHV�FRQMXQFLR�L�PpV�DGYHUEL��HO��������

E�� O
DQDORJLD� �DQ� H� OD�� HO� ������ DEDQGy� GH� QR� HQ� OHV� FRQGLFLRQDOV� L� LQWHUURJDWLYHV�� HO�
�������L�

F�� OD�GHULYDFLy�LPSUzSLD�²SHU�H[SOLFDU�HO�©FDQYL�GH�FDWHJRULD�JUDPDWLFDOª�GH�SXL[��GH�
VXERUGLQDQW� D� FRRUGLQDQW� ������²� L� OD� QR�QHFHVVLWDW� G
XQ� HOHPHQW� ²SHU� H[SOLFDU�
O
DEVqQFLD�GH�QR��HO�������

3HO�TXH�ID�DOV�IDFWRUV��)DEUD�Q¶HVPHQWD�G¶LQWHUQV��OD�LQWHUIHUqQFLD�GLUHFWD�GHO�FDVWHOOj�²
SDVVLP²�� OD� ©GH� PRPHQW� VHFXQGDULª� ²HQ� H[SOLFDU� OD� VXEVWLWXFLy� GHO� TXDO� UHODWLX�
SRVVHVVLX� SHU� TXLQ� L� HO� VRUJLPHQW� GHO� FRQMXQW� HO� TXLQ�� HO� ����²�� OD� LQWHUIHUqQFLD� GHO�
IUDQFqV�²HQ�XQ�FDV��HO�����²��L�G¶H[WHUQV�L�SVLFROLQJ�tVWLFV��HO�GHVFRQHL[HPHQW�GH�OD�
JUDPjWLFD�� OD� GHVFDVWHOODQLW]DFLy�²SHU� H[SOLFDU� O
~V� SRVVHVVLX� GH� TXDO�� HO� ������ L� O
~V�
FDXVDO�GH�GRQFV��HO����²��L�OD�OHFWXUD�GHOV�GLDULV�FDWDODQV�²SOHQV�GH�IDOWHV²�L�OD�OHFWXUD�
HQ�FDVWHOOj�²HO��������

4XDQW�D� OHV�FRQVHT�qQFLHV�GHO�FDQYL��GHVWDTXHQ� OHV�TXH�DWULEXHL[�DO�TXH�KHP�GHVLJQDW�
FDQYL�GHV�GH�GDOW��TXH�QR�VyQ�DOWUHV�TXH�HO�ULVF�TXH�HOV�UHGDFWRUV�VREUHWRW�XVLQ�XQ�PRW�R�
H[SUHVVLy�HQ�XQ�VHQWLW�TXH�QR�WHQLD�DEDQV��HQ�SDUOD�HO������L�HO�������GLD�HQ�TXq�HQ�SDUOD�
FRP� XQ� IHW� IUHT�HQW�� ,� HO� ����� WDPEp� HVPHQWD� JHQqULFDPHQW� HOV� HIHFWHV� VHFXQGDULV�
G
DTXHVWV�FDQYLV��VREUHWRW�²VHQVH�GHVLJQDU�KR�DL[t²�GH�OD�XOWUDFRUUHFFLy���

3HO�TXH�ID�D�OHV�UHVLVWqQFLHV��FRQVLJQD�GHWHUPLQDWV�FDQYLV���

D�� PDOJUDW� OD� LQWHUIHUqQFLD� GHO� FDVWHOOj� ²HO� PDQWHQLPHQW� GH� O
DEVqQFLD� GH� OHV�
SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� HO� ����� L� O
~V� GH� D� DPE� O
LQILQLWLX�
FRPSOHPHQW��HO����²��
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E��PDOJUDW� FRQVWLWXLU� XQ� DQDFROXW�²OD� FRRUGLQDFLy� GH� GRV� YHUEV�GH� UqJLP�GLIHUHQW�� HO�
����²��L��

F��PDOJUDW�DQDU�FRQWUD�HO�©JHQL�GH�OD�OOHQJXDª�²DEVqQFLD�GH�OD�FRQMXQFLy�TXH�GDYDQW�GH�
OHV�VXERUGLQDGHV��HO�������

'H� O
RULJHQ�GHOV� FDQYLV�� HQ�SDUOD� HO� ����� L� HO� ������ SDUODQW�GH� FDQYLV�GHV�GH�EDL[�� L� HO�
������HO�������HO������L�HO�������FRP�D�FDQYLV�GHV�GH�GDOW���

(Q� O
jPELW� GHOV� WLSXV� GH� FDQYL�� HO� WLSXV� PpV� GHVFULW� pV� HO� GH� VREUHHVWLPDFLy� G
XQD�
GLVWLQFLy��DPE����FDVRV��
²�O
DWULEXFLy�DOV�SURQRPV�HQ�L�KL�GH�OD�SRVVLELOLWDW�G
XQ�~V�SOHRQjVWLF�HQ�OHV�IUDVHV�DPE�
RUGUH�HPIjWLF�������
²�O
DWULEXFLy�D�HO�TXH�GHOV�YDORUV�GH�HO�TXDO��������
²�O
DWULEXFLy�D�TXDO�L�TXLQ�GHOV�YDORUV�GH�FX\R��������
²�O
DWULEXFLy�D�PRWV�FRP�PDL�GH�OD�PRGDOLWDW�QHJDWLYD��������
²� O
DWULEXFLy� D� FHUWV� YHUEV� �DJUDLU�� FUHXUH�� HWF��� GH� OD� SRVVLELOLWDW� G
LQWURGXLU� OHV�
VXERUGLQDGHV�VHQVH�FRQMXQFLy��������
²�GRQFV�FDXVDO������L�������
²� O
DWULEXFLy� DO� YHUE�KDYHU�KL� GH� OD� SRVVLELOLWDW� GH� FRQFRUGDU� DPE� O
HOHPHQW� TXH� GXX�
SRVSRVDW��������
²� O
DWULEXFLy� D� OHV� SUHSRVLFRQV� IHEOHV� GH� OD� FDSDFLWDW� G
LQWURGXLU� VXERUGLQDGHV�
FRPSOHWLYHV�������
²�DVVLPLODFLy�GH�SHU�D�D�SDUD�������
²�~V�GH�D�GDYDQW�G
LQILQLWLX�DPE�YHUEV�FRP�HQWUHWHQLU�VH�������
²�SXL[�FRRUGLQDQW��������
²�~V�GH�QR�UHV�PHQ\V�FRP�D�QpDQPRLQV��������
²�~V�GH�QR�UHV�PHQ\V�FRP�D�QDGD�PHQRV��������
²�~V�GH�oR�HTXLYDOHQW�D�OR��������
²�O
~V�GH�VH�FRP�D�FRPSOHPHQW�LQGLUHFWH�GH��D�SHUVRQD�VLQJXODU���������
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$�FRQWLQXDFLy�KL�KD�HOV����FDVRV�GH�VXEVWLWXFLy��
²�TXDO�LQWHUURJDWLX�SHU�TXLQ��������
²�VXEVWLWXFLy�GH�OHV�HVWUXFWXUHV�©DGYHUEL�HQ�±PHQW���DGYHUEL�HQ�±PHQW�ª�L�©DGYHUEL�HQ�
±PHQW���DGYHUEL�VHQVH�±PHQW�ª�SHU�©DGYHUEL�VHQVH�±PHQW���DGYHUEL�HQ�±PHQW�ª��������
²�D�HOO�SHU�DQ�HOO��������
²�DQ�YRFDO�SHU�DPE�YRFDO��������
²�VXEVWLWXFLy��HQ�OD�FRRUGLQDFLy�GH�YHUEV�DPE�UqJLP�GLIHUHQW��GH�O
HVWUXFWXUD�©³YHUE���
FRPSOHPHQW�>61�SOHM@´���FRQMXQFLy�L���³YHUE���FRPSOHPHQW�>SURQRP�IHEOHM@´ª��9HQFp�
HOV� HQHPLFV� L� HOV� GRQj�PRUW�� SHU� O
HVWUXFWXUD� ©³YHUE��� >�M@´� �� FRQMXQFLy� L� �� ³YHUE���
FRPSOHPHQW�>61�SOHM@´ª��9HQFp���L�GRQj�PRUW�DOV�HQHPLFV���������
²�O
~V�FDXVDO�HQ�FRPSWHV�GHO�WHPSRUDO�GH�WRWD�YHJDGD�TXH������L�������
²�VL�TXHLD�SHU�VL�FDLJXpV��������
²�TXDQ�YLQGUj�SHU�TXDQ�YLQJXL��������
²�O
~V�FDXVDO�HQ�FRPSWHV�GHO�FRQGLFLRQDO�GH�SRVDW�TXH��������
²�O
~V�GH�HVWDU�HQ�FRPSWHV�GH�VHU��������L��������
²�O
~V�GH�HVWDU�IHQW�HQ�FRPSWHV�GH�IHU���������

'HVSUpV�KL�KD�HOV���FDVRV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy��
²�O
~V� LQGLVFULPLQDW�GH�O
RUGUH�QR�QHXWUH�GHOV�HOHPHQWV�GH�OD�IUDVH�OL� WUHX�IXQFLRQDOLWDW�
������
²�SqUGXD�GH�OD�PRGDOLWDW�LQWHUURJDWLYD�GH�TXDO��������
²�OD�SqUGXD�GH�QR�HQ�IUDVHV�DPE�PRWV�FRP�PDL�DQWHSRVDWV�DO�YHUE�������L�������
²�OD�SqUGXD�H[SHULPHQWDGD�SHU�KL�FRP�D�PDUFD�GH�KDYHU�KL��������
²�O
DEDQGy�GH�GH�GDYDQW�GH�O
LQILQLWLX�VXEMHFWH��������

+L�KD���FDVRV�G
DGGLFLy��
²�DQ��SHU�UHLQWHUSUHWDFLy�GH�HQ��������
²�HO�TXLQ��IRUPDW�VREUH�HO�TXDO��������
²�FUHDFLy�GHO�FRQMXQW�HOV�KL�DPE�YDORU�GDWLX��������

+L�KD�XQ�FDV�G
LPSRUWDFLy��
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²�PHV��FRQMXQFLy���������

)LQDOPHQW��KL�KD�OD�T�HVWLy�GH�OD�UHODFLy�HQWUH�FDQYL�L�QRUPD��(Q�OD�&RQYHUVD�GHO�������
JDLUHEp�VHPEOD�TXH�OD�QRUPD��HOV��pV�SUqYLD�D�O
~V�FROÂORTXLDO��HOV�KL���FRVD�PHQ\V�FODUD�
HQ� OD� GHO� ����� ²HQ� SDUODU� GHO� GHIHFWH� FRQVLVWHQW� D� FRQFRUGDU� KDYHU�KL� DPE� HO� 61�
SRVSRVDW²�L�HQ�OD�GHO����²TXDQ�WUDFWD�GH�O
~V�FDVWHOODQLW]DW�GH�SHU�D��

�
����������(/�&$19,�6,17¬&7,&�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
������������ ©eV� XQD� IDOWD� VLQWjFWLFD� L�� FRP� WRWHV� OHV� IDOWHV� VLQWjFWLTXHV�� UHSHWLQW�VH�LQFRQVFLHQWPHQW� XQD� L� DOWUD� YHJDGD�� SRW� DUULEDU� D� pVVHU� DVVLPLODGD� LQDGYHUWLGDPHQW� L�HVGHYHQLU�XQD�FRQVWUXFFLy�QRUPDO��4XLQD�pV�DTXHVWD� IDOWD"�/
RPLVVLy�GH� O
DGYHUEL�KL�DPE�XQ�KDYHU�LPSHUVRQDO�>«@ª�>5HSU��SHU�5DIHO�������������@�������������©+D�HVWDW�GHPRVWUDGD� O
H[LVWqQFLD�HQ�HO�FDWDOj�PRGHUQ�G
XQD� IRUWD� WHQGqQFLD�D�UHHPSODoDU�HQ�SHU�D�GDYDQW�XQ�YHUE�HQ�LQILQLWLX�TXDQ�DTXHVW�ID�GH�FRPSOHPHQW�G
XQ�DOWUH�YHUE� R� G
XQ� DGMHFWLX�� >«@�$TXHVWD� WHQGqQFLD� pV� WDQ� IRUWD�� >VLF@� TXH� HOV� FDVRV� HQ� TXq� OD�OOHQJXD� XVD� HQ� SRGHQ� DWULEXLU�VH� D� XQD� LPLWDFLy� GH� OHV� FRQVWUXFFLRQV� FDVWHOODQHV�FRUUHVSRQHQWV�ª�>5HSU��SHU�5DIHO�������������@������������ ©0ROWV� FDVWHOODQLVPHV� KDQ� DQDW� EDQGHMDQW�VH� GH� OD� OOHQJXD�� SHUz�� HQ� FDQYL�� pV�LQGXEWDEOH�TXH�FDGD�GLD�Q
KL�YDQ�SHQHWUDQW�GH�QRXV��>«@�KDYHP�DVVHQ\DODW�PROWV�G
DTXHVWV�JLUV� IRUDVWHUV� TXH� DPHQDFHQ� G
LPSODQWDU�VH� GHILQLWLYDPHQW� HQ� OD� OOHQJXD�� HO� YHUE� HVWDU�HQYDLQW�O
HVIHUD�GHO�YHUE�pVVHU�>«@��OD�SHUtIUDVL�KDYHU�KL�TXH�>«@��WHQLU�TXH�>«@��HWF��$VVHQ\DOHP� DYXL� XQ� ~V� GHO� FRQGLFLRQDO�� O
H[WHQVLy� FUHL[HQW� GHO� TXDO� GHYHP�LQGXEWDEOHPHQW�D�OD�LQIOXqQFLD�FDVWHOODQD��³+DV�DQDW�DO�WHDWUH"�KL�KDXULD�PROWD�JHQW"´�>«@�³4XDQ�pUHX�D�*LURQD��KL�YHXUtHX�HO�PHX�JHUPj´�>«@�ª�>5HSU��SHU�5DIHO�����������������@�������������©³«KH�JXDQ\DW�OD�FRQYLFFLy�GH�TXH�SHU�D�TXH�HO�SURJUpV�SRVpV�DUUHOV«´�+HX
V� DFt� XQ� H[HPSOH� GH� FRP� HO� QRVWUH� ELOLQJ�LVPH� HQV� SRUWD� D� XQD� LGHQWLILFDFLy�VLQWjFWLFD�DPE�HO�FDVWHOOj�>«@�ª�>5HSU��SHU�5DIHO�������������@������������� ©$KLU� WRSjUHP�DPE�XQD� H[SUHVVLy� TXH�� D� OD� SULPHUD� OHFWXUD�� QR� HQWHQJXpUHP�SDV��1R�O
HQWHQJXpUHP�ILQV�TXH�YjUHP�FDXUH�TXH�XQ�GHO�TXH�KL�ILJXUDYD�HUD�OD�FDWDODQLW]DFLy�G
XQ�GH� OR�FDVWHOOj�>«@�³$�SHVDU�GH�KDEpUVHOH�DYLVDGR�GH�OR�FUtWLFD�TXH�HUD� OD�VLWXDFLyQ�´�>«@�$TXHVW�GHO�FUtWLFD�pV�XQ�QRX�H[HPSOH�GH�FRP�pV�SHULOOyV�GH�WUDGXLU�DSOLFDQW�OHV�UHFHSWHV�VLPSOtFtVVLPHV� WDQ� FDUHV� DOV� QRVWUHV� HVFULSWRUV� ELOLQJ�HV��/R� SRW� WUDGXLU�VH� HQ� OD�PDMRULD�GHOV�FDVRV�SHU�HO�R�SHU�oR��SHUz�QR�VHPSUH�>«@�ª�>5HSU��SHU��5DIHO�����������������@�������������©(Q�HO�FDWDOj�HVFULW�GHOV�QRVWUHV�GLHV�FRQVWDWHP�XQD�JUHX�SHUWRUEDFLy�HQ�O
~V�GHOV�DGYHUELV�KL�L�QH��3RGUtHP��HQ�HIHFWH��FLWDU�LQQRPEUDEOHV�H[HPSOHV�HQ�TXq��HQ�OORF�GH�O
XQ�R�GH�O
DOWUH�GHOV�GRV�DGYHUELV�� WUREHP�OHV�SHUtIUDVLV�D�TXq�O
HVSDQ\RO�>«@�KD�GH�UHFyUUHU�SHU�WUDGXLU� DTXHVWV� GRV� DGYHUELV� FDWDODQV�� 3HUz� WDPEp�SRGUtHP�FLWDU� QRPEURVRV� H[HPSOHV� HQ�TXq�� DO� FRQWUDUL�� DSDUHL[HQ� XVDWV� LQGHJXGDPHQW�KL� L�QH�� VHQVH� DOWUD� YDORU� TXH� OD� GH�PRWV�IDOTXHV�ª�>5HSU��SHU��5DIHO�������������@�������������©>«@�OD�FUHHQoD�TXH�XQ�WH[W�PHGLHYDO�KD�G
pVVHU�LQLQWHOLJLEOH�>VLF@�SHU�D�WRWV�HOV�TXL�QR�KDQ�IHW�XQ�HVWXGL�HVSHFLDO�GHO�FDWDOj�DQWLF�>«@�$L[z�IyUD��HQ�HIHFWH��VL�OHV�GLIHUqQFLHV�



�

�

TXH�VHSDUHQ�HO�FDWDOj�DQWLF�GHO�FDWDOj�G
DUD�IRVVLQ�FRPSDUDEOHV��SHU�H[HPSOH��D�OHV�TXH�KL�KD�HQWUH� HO� IUDQFqV� PHGLHYDO� L� HO� IUDQFqV� PRGHUQ�� $TXHVWHV� VyQ� WDQ� JURVVHV�� >VLF@� TXH� HO�IUDQFqV�PHGLHYDO�pV�SHU�DOV�IUDQFHVRV�G
DYXL�FRP�XQD�OOHQJXD�HVWUDQJHUD��WDOPHQW�TXH�FDS�IUDQFqV�QR�pV�FDSDo�G
HQWHQGUH�XQ�WH[W�PHGLHYDO�VHQVH�KDYHU�IHW�XQ�HVWXGL�VHULyV�GHO�IUDQFqV�DQWLF�� 3HUz� HQ� FDWDOj�� OHV� GLIHUqQFLHV� TXH� VHSDUHQ� OD� OOHQJXD� DQWLJD� GH� OD� PRGHUQD� VyQ�LQFRPSDUDEOHPHQW� PHQ\V� QRPEURVHV� L� PHQ\V� IRUWHV�� L� EDVWD� TXH� KRP� DSUHQJXL� XQHV�TXDQWHV� IRUPHV� YHUEDOV� L�PRWV� JUDPDWLFDOV� FDLJXWV� HQ� GHVXHWXG�SHUTXq�� DPE� O
DX[LOL� G
XQ�FXUW� YRFDEXODUL�� SXJXL� HQWHQGUH� IjFLOPHQW� TXDOVHYRO� WH[W� PHGLHYDO�ª� >5HSU�� SHU� � 5DIHO�������������@�������������©>«@�OD�OOHQJXD��HQ�XQ�HVWDW�DQWHULRU�D�O
DFWXDO��SRVVHwD��DO�FRVWDW�GHO�UHODWLX�TXH��TXH� SRGLD� IHU� GH� VXEMHFWH� L� GH� FRPSOHPHQW� GLUHFWH�� XQ� TXL� H[FOXVLYDPHQW� XVDW� FRP� D�VXEMHFWH� L� HO� TXDO� HOV� HVFULSWRUV� VROLHQ� SUHIHULU� D� OD� IRUPD� TXH� TXDQ� HO� UHODWLX� IHLD� GH�VXEMHFWH��$UD�TXH�²DL[t�FRP�HO�IUDQFqV�G
XQ�HVWDW�DQjOHJ�SDVVj��UHGXLQW�O
~V�GH�TXH��D�O
HVWDW�DFWXDO��HQ�TXq�DTXHVWD�IRUPD�QR�V
XVD�VLQy�FRP�D�FRPSOHPHQW�GLUHFWH�L��FRP�D�VXEMHFWH��QR�V
XVD�VLQy�OD�IRUPD�TXL²�HO�FDWDOj��DO�FRQWUDUL��DQj�UHGXLQW�O
~V�GH�OD�IRUPD�TXL��L�DYXL��HQ�HO�SDUODU� FHQWUDO� DOPHQ\V�� XQ� VRO� UHODWLX� IHEOH�� TXH�� pV� XVDW� FRP� D� VXEMHFWH� L� FRP� D�FRPSOHPHQW�GLUHFWH��H[DFWDPHQW�FRP�HQ�HVSDQ\RO�L�FRP«�HQ�LWDOLj��(OV�PLOORUV�HVFULSWRUV�DFWXDOV�XVHQ��FRP�D�VXEMHFWH��TXH��QLQJ~��SDUODQW��QR�SHQVD�D�VXEVWLWXLU�HO�TXH�VXEMHFWH�SHU�TXL��>«@�$UD�� VL� OD� WRWDOLWDW�R� OD�JUDQ�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV��FUHLHQW�DYDQWDWMyV�SHU�D� OD�OOHQJXD�TXH� DTXHVWD� SRVVHtV� >«@� OHV� GXHV� IRUPHV�TXL� L�TXH�� HV�SRVHVVLQ� DUELWUjULDPHQW� D�XVDU� ULJRURVDPHQW�TXL� FRP� D� VXEMHFWH� L�TXH� H[FOXVLYDPHQW� FRP� D� FRPSOHPHQW� GLUHFWH�� L�DTXHVWD� LQQRYDFLy� GHO� OOHQJXDWJH� HVFULW� DFRQVHJXtV� SHQHWUDU� HQ� HO� SDUODU� G
XQ� QRPEUH�FRQVLGHUDEOH�GH�FDWDODQV�� OODYRUV� L� VRODPHQW� OODYRUV� >«@� WLQGULD�XQ�VHQWLW� DL[z�GH�GLU�TXH�TXL�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH��R�PLOORU�GLW�TXH��HQ�IXQFLy�GH�VXEMHFWH��TXL�pV�VROV�JUDPDWLFDO��L�O
~V�GH�TXH�FRQVWLWXHL[�XQD�IDOWD�GH�JUDPjWLFD�ª�>5HSU��SHU��5DIHO�����������������@��
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����������� ©>«@� HQWUDQW� HQ� HO� IRQV� GH� OD� T�HVWLy�� GLUHP� TXH�� GRQDW� O
HVWDW� DFWXDO� GH� OD�OOHQJXD��VL�HOV�HVFULSWRUV�FDWDODQV�HV�GHFLGLHQ�D�HVWDEOLU�XQD�GLVWLQFLy�ULJRURVD�HQWUH�XQ�TXL�VXEMHFWH� L� XQ� TXH� FRPSOHPHQW� GLUHFWH�� GLItFLOPHQW� DTXHVWD� LQQRYDFLy� SHQHWUDULD� HQ� OD�OOHQJXD�SDUODGD��VL�PDL�DFRQVHJXLD�SHQHWUDU�KL��SXL[�TXH�QR�HV�WUDFWD��FRP�HQ�HO�FDV�GH�OOXU��GH�UHLQWURGXLU�XQ�PRW�DUFDLF��VLQy�GH�FDQYLDU�OD�VLJQLILFDFLy�G
XQ�PRW�YLX��>«@� 6L� >«@� O
~V� VLVWHPjWLF� R� DOPHQ\V� IUHT�HQW� G
DTXHVW� SURQRP� SRUWDYD� FRP� D�FRQVHT�qQFLD� G
HVPRUWHLU� O
DVVRFLDFLy� DFWXDO� HQWUH� OD� IRUPD� TXL� L� OD� LGHD� GH� UHIHUqQFLD� D�SHUVRQD��WDOPHQW�TXH�XQ�TXL�DPE�UHIHUqQFLD�D�FRVD�>«@�QR�HQV�[RTXpV�FRP�ID�DUD�L�IRV�SHU�WDQW�SRVVLEOH�TXH�jGKXF�SHQHWUpV�HQ�HO�OOHQJXDWJH�SDUODW�>«@�DTXHVW�TXL�IHEOH��TXH�HO�PDWHL[�SRW�UHIHULU�VH�D�FRVHV�TXH�D�SHUVRQHV��UHSXJQD�DO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�DFWXDO�ª�>5HSU��SHU��5DIHO�������������@������������� ©6XSRVHP� XQ� JUDPjWLF� TXH� DJDIpV� DUELWUjULDPHQW� O
LQWHUURJDWLX� TXLQ� L� OL� IHV�VLJQLILFDU�FX\R�>«@��3RGUtHP�PDL�GLU�TXH�DTXHVW�TXLQ�pV�WHzULFDPHQW�VXSHULRU�D�OD�SHUtIUDVL�HO«�GHO�TXDO��D�TXq�KDYHP�GH�UHFyUUHU��PDQFDWV�G
XQ�PRW�HTXLYDOHQW�D�FX\R"ª�>5HSU��SHU�5DIHO�������������@������������� ©>«@� H[SRVDU� OD� PRUIRORJLD� L� OD� VLQWD[L� DQWLJXHV� HQ� WRW� DOOz� TXH� GLIHUHL[HQ�QRWDEOHPHQW�GH�OHV�DFWXDOV�ª�>5HSU��SHU��5DIHO�����������������@�������������©¢4Xq�pV�XQ�JHUXQGL�QR�DGYHUELDO"�>«@�XQ�JHUXQGL�XVDW�HQ�XQD�IUDVH�TXH�QR�pV�XQD� IUDVH� DGYHUELDO�� TXH�QR� H[SUHVVD� FDS� FLUFXPVWjQFLD�GH� O
DFFLy�GHVLJQDGD�SHO� YHUE�GH�O
RUDFLy�SULQFLSDO�ª�>5HSU��SHU��5DIHO�������������@�������������©>«@�OHV�WUDGXFFLRQV�IHWHV�D�FRUUH�FXLWD�L�D�YHJDGHV�SRWVHU�SHU�JHQW�QR�FDWDODQD�>«@�� 7DOPHQW� TXH� HQ� SOH� SHUtRGH� GH� GHSXUDFLy� IDQ� OOXU� DSDULFLy� HQ� OD� OOHQJXD�FDVWHOODQLVPHV�LQFRQHJXWV�ILQV�DUD�ª�>5HSU��SHU�5DIHO�������������@��������������©0pV�TXH�XQ�PRW��XQD�FRQVWUXFFLy�IRUDVWHUD��SRW�SHQHWUDU�HQ�OD�OOHQJXD�VHQVH�TXH�HQV�HQ�>VLF@�DGRQHP��>«@�OOHJLQW�WRWV�HOV�GLHV�L�JDLUHEp�H[FOXVLYDPHQW�HQ�XQD�OOHQJXD�HQ�TXq�pV�XVDW�VH� VLJQLILFDQW�D�HOO� VHPSUH�TXH�HO�FRPSOHPHQW�GLUHFWH�pV� OR�� OD�� ORV�R� ODV��O
DVVRFLDFLy�HQWUH�HO�PRW�VH�L�DTXHOOD�VLJQLILFDFLy�V
HVWDEOHL[�WDOPHQW�HQ�OD�QRVWUD�SHQVD��TXH�HQ� WUDGXLU�G
DTXHOOD� OOHQJXD�SRW�QR�VHPEODU�QRV�HVWUDQJHUD�L�HVPXQ\LU�VH� LQDGYHUWLGDPHQW�HQ�OD�QRVWUD�WUDGXFFLy��L�SRW�DL[t�PDWHL[�QR�VREWDU�QRV�TXDQ�OD�WUREHP�DFFHSWDGD�HQ�XQ�WH[W�FDWDOj�� 'HV� G
DTXHVW� PRPHQW�� HO� VH� DPE� OD� YDORU� GH� OL� R� KL�� SHULOOD� GH� SURGXLU�VH�HVSRQWjQLDPHQW�ª�>5HSU��SHU��5DIHO�������������@��VHQVH�GDWD��©5HDOPHQW��OD�FRQVWUXFFLy�(VWLF�VHJXU�GH�TXq�YLQGUDQ�SRW�KDYHU�VH�SURGXwW�HQ�FDWDOj� HQIRUD� GH� WRWD� LQIOXqQFLD� FDVWHOODQD��(VWLF� VHJXU� UHFODPDQW� OD� LQWURGXFFLy� GHO� VHX�FRPSOHPHQW�PLWMDQoDQW�GH� HQ�HO� FDV�G
pVVHU� DTXHVW� FRPSOHPHQW�XQ� VXEVWDQWLX�R�SURQRP��GLHQW�VH�(VWLF�VHJXU�GH�O
q[LW�>«@��HV�FRPSUqQ�OD�SRVVLELOLWDW�G
LQWURGXLU�OD�SUHSRVLFLy�GH�HQ�XQD� IUDVH� FRP� (VWLF� VHJXU� TXH� YLQGUDQ� >«@�� (Q� IUDQFqV� �VHJOHV� ;9,� L� ;9,,�� WUREHP�DQjORJDPHQW� H[HPSOHV� GH� SURSRVLFLRQV�FRPSOHPHQWV� LQWURGXwGHV� DPE� OD� SUHSRVLFLy� GH��>«@� 3HUz�� GH� IHW�� HO� FDWDOj�� DEDQV� GH� VRIULU� OD� LQIOXqQFLD� GHO� FDVWHOOj�� QR� FRQHL[� DOWUD�FRQVWUXFFLy� VLQy� (VWLF� VHJXU� TXH� YLQGUDQ�� L� YLVWD� OD� UHSDUWLFLy� DFWXDO� GH� OHV� GXHV�FRQVWUXFFLRQV�� WRW� SRUWD� D� FUHXUH� TXH� OD� GLIXVLy� GH� OD� FRQVWUXFFLy� (VWLF� VHJXU� GH� TXq�YLQGUDQ�HQ�OD�OOHQJXD�HVFULWD�PRGHUQD��pV�GHJXGD�D�OD�LQIOXqQFLD�FDVWHOODQD��3HU�DL[z�>«@�FDO� LQGXEWDEOHPHQW� GRQDU� OD� SUHIHUqQFLD� D� >OD� FRQVWUXFFLy� VHQVH� SUHSRVLFLy@�� GH� TXq� HV�WUREHQ� LQQRPEUDEOHV� H[HPSOHV� HQ� OD� QRVWUD� OOHQJXD�PHGLHYDO� L� TXH� HQFDUD� SHUGXUD�� EHQ�
YLYHQW��HQ�OD�OOHQJXD�SDUODGD�ª�>5HSU��SHU�5DIHO�������������@�����

(Q� DTXHVWHV�&RQYHUVHV� WUREHP� DOÂOXVLRQV� JHQHUDOV� DO� FDQYL�� DOÂOXVLRQV� DO� FDQYL� FRP� D�
SURFpV� L�DOÂOXVLRQV�D� OD� WLSRORJLD�GHO�FDQYL��(QWUH� OHV�DOÂOXVLRQV�JHQHUDOV��HQ�WUREHP�GH�
UHIHUHQWV�D�O
DFWLWXG�TXH�)DEUD�GHPRVWUD�GDYDQW�GHO�FDQYL�OLQJ�tVWLF��FODUDPHQW�GH�UHFHO��

�������������������������������������������������
�����&RP�TXH�5DIHO�QRPpV�SXEOLFD�OHV�&RQYHUVHV�GDWDGHV�ILQV�DO�������DTXHVWD�FRP�D�Pj[LPD�pV�GH�������
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HO� ����� TXDOLILFD� GH� ©JUHX� SHUWRUEDFLyª� OD� VXEVWLWXFLy� GH� KL� L� HQ� SHU� SHUtIUDVLV�
HVSDQ\ROLW]DQWV�L��HO��������DOHUWD�GHO�©SHULOOª�TXH�V
HVWHQJXL�OD�FRQVWUXFFLy�VH
O�GRQR��+L�
KD�GXHV�DILUPDFLRQV�JHQHUDOV�PpV��HQ� O
XQD���������HO�0HVWUH�DYDOXD�FRP�D�PHQRUV�HQ�
FDWDOj�TXH�HQ�DOWUHV�OOHQJ�HV�OD�TXDQWLWDW�L�OD�TXDOLWDW�GHO�FDQYL�OLQJ�tVWLF�HQWUH�OD�OOHQJXD�
PHGLHYDO� L� OD� FRQWHPSRUjQLD�� HQ� O
DOWUD� �������� ID� XQD� UHIHUqQFLD� JHQqULFD� D� OHV�
GLIHUqQFLHV� HQWUH� OHV� GXHV� YDULHWDWV�� (Q� XQD� DOWUD� &RQYHUVD� �������� SDUODQW� GH� OD�
WHQGqQFLD� GHO� FDWDOj� D� IHU� VHUYLU� OD� SUHSRVLFLy� D� GDYDQW� GH� O
LQILQLWLX� FRPSOHPHQW�� HV�
GHGXHL[�TXH�SHU�HOO�DTXHVWD�WHQGqQFLD�pV�IUXLW�GH�O
HYROXFLy�©QDWXUDOª�GHO�FDWDOj��

3HO�TXH�ID�DO�SURFpV�GHO�FDQYL��GHVWDFD�HQ�SULPHU�OORF�OD�&RQYHUVD�GHO��������HQ�TXq�HO�
OLQJ�LVWD�JUDFLHQF�RIHUHL[�OD�GHVFULSFLy�GH�WRW�HO�SURFpV�GH�FDQYL�GH�O
KL�GRQR�D�VH
O�GRQR��D��+L�KD�XQD�SULPHUD�IDVH�G
©H[SRVLFLyª�D�OD�QRYD�IRUPD��©OOHJLQW�WRWV�HOV�GLHV�L�JDLUHEp�H[FOXVLYDPHQW«ª���E��$�FRQWLQXDFLy�KL�KD�XQD�IDVH�G
DFFHSWDFLy�SDVVLYD��©V
HVWDEOHL[�WDOPHQW�HQ�OD�QRVWUD�SHQVDª���DPE�²�XQ�SULPHU�HVWDGL�HQ�OD�WUDGXFFLy�GHO�FDVWHOOj��©TXH�HQ�WUDGXLU�G
DTXHOOD�OOHQJXD�SRW�QR�VHPEODU�QRV�HVWUDQJHUD�L�HVPXQ\LU�VH�LQDGYHUWLGDPHQW�HQ�OD�QRVWUD�WUDGXFFLyª��L�²�XQ�VHJRQ�HVWDGL�HQ�YHXUH�OD�HQ� WH[WRV�FDWDODQV��©L�SRW�DL[t�PDWHL[�QR�VREWDU�QRV�TXDQ�OD�WUREHP�DFFHSWDGD�HQ�XQ�WH[W�FDWDOjª���F��,��ILQDOPHQW��©SHULOOD�GH�SURGXLU�VH�HVSRQWjQLDPHQWª��

(Q� OD� FRQFHSFLy� IDEULDQD� GHO� FDQYL� FRP� D� SURFpV� HQ� DTXHVWHV� &RQYHUVHV� WUREHP�
DOÂOXVLRQV�D�O
RULJHQ�GHO�FDQYL��HO������HV�SODQWHMD�KLSRWqWLFDPHQW�OD�UHLQWURGXFFLy�GHO�TXL�
VXEMHFWH� SHOV� HVFULSWRUV�� pV� D� GLU�� FRP� XQ� FDQYL� GHV� GH� GDOW�� (O� ������ ID� XQD� DOÂOXVLy�
JHQHUDO� DO� VRUJLPHQW� GH� QRXV� FDVWHOODQLVPHV� FRP� D� HIHFWH� LQGHVLWMDW� GH� OD� WUDGXFFLy�
FRQWtQXD�GHO�FDVWHOOj��

(QWUH�OHV�FDXVHV��SRF�HVPHQWDGHV�HQ�DTXHVWV�WH[WRV��DOÂOXGHL[�GRV�FRSV�DO�FDOF��HO�������
SHU� H[SOLFDU� O
~V� GH� OD� SUHSRVLFLy� HQ� GDYDQW� GH� O
LQILQLWLX� FRPSOHPHQW�� L�� HO� ������ SHU�
H[SOLFDU�OHV�WUDGXFFLRQV�IDOOLGHV�GHO�OR�QHXWUH���XQ�FRS�D�O
DQDORJLD��HQ�OD�&RQYHUVD�VHQVH�
GDWD��SHU�H[SOLFDU�O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��L�XQ�FRS�D�
OD�GHULYDFLy�LPSUzSLD��HO�������SHU�UHIHULU�VH�DO�©JHUXQGL�QR�DGYHUELDOª���

3HO� TXH� ID� DOV� IDFWRUV�� EDVWDQW� DOÂOXGLWV�� )DEUD� UHWUHX� HOV� LQWHUQV�� 'HVWDFD�
TXDQWLWDWLYDPHQW�� SULPHUDPHQW�� OD� LQWHUIHUqQFLD� GLUHFWD�� HO� ������ SDUODQW� GH� O
~V� GH� OD�



�

�

SUHSRVLFLy� HQ� GDYDQW� GH� O
LQILQLWLX� FRPSOHPHQW�� HO� ����� G
XQD� PDQHUD� JHQHUDO� L� SHU�
GHQXQFLDU� O
~V� GH� HVWDU� SHU� VHU�� GH� KDYHU�KL� TXH�� GH� WHQLU� TXH� L� GHO� FRQGLFLRQDO� GH�
SUREDELOLWDW�� HQ� OD�&RQYHUVD� VHQVH� GDWD�� SHU� H[SOLFDU� O
~V� GH� OHV� SUHSRVLFLRQV� jWRQHV�
GDYDQW� GH� OD� FRQMXQFLy�TXH��$�PpV�� KL� KD� O
DOÂOXVLy� D� OD� SRFD�SHUFHSWLELOLWDW� GHO� FDQYL�
VLQWjFWLF��HQ�SDUODU�GH�OD�SqUGXD�GHO�SURQRP�KL�D�KDYHU�KL��������L�O
H[WHQVLy�GH�VH
O�GRQR�
���������+L�KD�OD�LGHD�VXEMDFHQW�GH�O
HYROXFLy�QDWXUDO��HO�������SDUODQW�GH�OD�WHQGqQFLD�GHO�
FDWDOj�D�IHU�VHUYLU�OD�SUHSRVLFLy�D�GDYDQW�GH�O
LQILQLWLX�FRPSOHPHQW��,��HQFDUD��REVHUYHP�
O
DSULRULVPH�GHO�SRVVLEOH�©GHVHQYROXSDPHQW�SURSL�GHO�VLVWHPDª��TXDQ�HVSHFXOD�TXH�(VWLF�
VHJXU�GH�TXq�YLQGUDQ�SRW�KDYHU�VRUWLW�G
XQD�HYROXFLy�SUzSLD��HQ�OD�&RQYHUVD�VHQVH�GDWD���

7DPEp� DOÂOXGHL[� DOV� H[WHUQV� L� SVLFROLQJ�tVWLFV�� KL� KD� OHV� DOÂOXVLRQV� D� OHV� WUDGXFFLRQV�
PHFjQLTXHV� L� SUHFLSLWDGHV� ²DIDYRULQW� OHV� VROXFLRQV� DFRVWDGHV� DO� FDVWHOOj� R� OHV�
FDVWHOODQHV��TXH�HO�WUDGXFWRU��FRP�D�ELOLQJ�H��FRQHL[²��SDUODQW�GH�OR���������SDUODQW�HQ�
JHQHUDO��������L�SDUODQW�GH�VH
O�GRQR����������2FDVLRQDOPHQW��HV�UHIHUHL[�DO�ELOLQJ�LVPH�
��������D�OD�GHVFDVWHOODQLW]DFLy�������L�OD�OHFWXUD�HQ�FDVWHOOj�����������

(O�0HVWUH�SUHVHQWD�VRYLQW�HO�FDQYL�FRP�XQ�SURFpV�HQ�TXq�KL�KD�XQD�IDVH�G
DOWHUQDQoD��(Q�
DTXHVW� VHQWLW�� GHVWDFD� HO� GHWDOO� DPE� TXq� GHVFULX� DTXHVWD� IDVH� HQ� SDUODU� GH� O
~V� GH� OHV�
SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH� HQ� OD�&RQYHUVD� VHQVH� GDWD�� HO� FDWDOj�
PHGLHYDO� SUHIHULD� OD� FDLJXGD� G
DTXHVWHV� SUHSRVLFLRQV�� L�� HQ� HO� FDWDOj� FRQWHPSRUDQL�� OD�
OOHQJXD�RUDO�PDQWp�OD�SUHIHUqQFLD�GH�OD�OOHQJXD�PHGLHYDO��PHQWUH�TXH�O
HVFULWD�WHQGHL[�D�
LQYHUWLU� DTXHVWD� SUHIHUqQFLD�� 1R� WDQ� GHWDOODGD�� SHUz� WDPEp� IRUoD� H[SOtFLWD�� pV� OD�
GHVFULSFLy�GH�O
DOWHUQDQoD�HQWUH�HO�TXL�VXEMHFWH�L�HO�TXH�VXEMHFWH�L�FRPSOHPHQW��HO�������
$TXHVWD�GHVFULFLy�pV�PROW� VXPjULD� HQ�HOV� WH[WRV�GHO������ �KDYHU�KL�KDYHU¡�� L�GHO������
�D�HQ���LQILQLWLX�FRPSOHPHQW���

(QFDUD� GLQV� GHO� FDQYL� FRP� D� SURFpV�� HO� 0HVWUH� ID� UHIHUqQFLD� D� XQHV� UHVLVWqQFLHV��
LQVDOYDEOHV��SHU�H[SOLFDU�OD�LQYLDELOLWDW�GH�UHLQWURGXLU�HO�TXL�VXEMHFWH���������HO�FDQYL�GH�
VLJQLILFDFLy�HQ�XQ�PRW�YLX�L�OD�UHSXJQjQFLD�DO�VHQWLPHQW�OLQJ�tVWLF��
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6L� SDVVHP� D� OD� WLSRORJLD� GHOV� FDQYLV� FRPHQWDWV� SHO� OLQJ�LVWD� GH� *UjFLD�� GHVWDTXHQ�
TXDQWLWDWLYDPHQW�HOV���FDVRV�GH�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��
²�DWULEXLU�D�OD�SUHSRVLFLy�D�OD�FDSDFLWDW�G
LQWURGXLU�LQILQLWLXV�FRPSOHPHQWV��������
²�DWULEXFLy�DO�FRQGLFLRQDO�GHO�YDORU�GH�SUREDELOLWDW��HO�����
²�IHU�GH�oR�O
HTXLYDOHQW�H[DFWH�GHO�OR�QHXWUH��HO�������
²�O
~V�GH�KL�L�HQ�FRP�D�©PRWV�IDOTXHVª��QRYD�IXQFLy��������
²�~V�SRVVHVVLX�GH�TXLQ��HO������
²�JHUXQGL�QR�DGYHUELDO���������
²�O
~V�GH�OHV�SUHSRVLFLRQV�IHEOHV�SHU�LQWURGXLU�VXERUGLQDGHV�FRPSOHWLYHV��VHQVH�GDWD���

+L�KD���FDVRV�G
LPSRUWDFLy���
²�HVWDU�SHU�VHU��GH�KDYHU�KL�TXH��GH�WHQLU�TXH��
²�HO�OR�QHXWUH��HO�������

+L�KD���FDVRV�GH�UHLQWHUSUHWDFLy�G
XQD�GLVWLQFLy��
²�~V�GH�HVWDU�SHU�VHU��HO������
²�GH� O
RSRVLFLy�HQWUH�TXL� VXEMHFWH� L�TXH� FRPSOHPHQW�GLUHFWH� D� O
RSRVLFLy�HQWUH�TXL� >��
SHUVRQD@�L�TXH�>²�SHUVRQD@��HO����L������

+L�KD�XQ�FDV�GH�VXEHVWLPDFLy�G
XQD�GLVWLQFLy��
²�IUXLW�GH�O
DEDQGy�GH�KDYHU�KL��HO�������

+L�KD�XQ�FDV�GH�VXEVWLWXFLy��
²�GH�KL�L�HQ�SHU�SHUtIUDVLV�HVSDQ\ROLW]DQWV��HO�������

(Q�GXHV�&RQYHUVHV�HO�0HVWUH�DOÂOXGHL[�D�OD�QRUPD�LQWHUQD�FRP�D�UHVLVWqQFLD�DO�FDQYL��HQ�
OD�GHO������DILUPD�TXH�©QLQJ~��SDUODQW��QR�SHQVD�D�VXEVWLWXLU�HO�TXH�VXEMHFWH�SHU�TXLª�L�HQ�
OD�GHO������TXH�©DTXHVW�TXL� IHEOH��TXH�HO�PDWHL[�SRW�UHIHULU�VH�D�FRVHV�TXH�D�SHUVRQHV��
UHSXJQD�DO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�DFWXDOª��

)LQDOPHQW��HQ�OD�&RQYHUVD�GHO�������KL�KD�SUHVHQW�OD�UHODFLy�FtFOLFD�HQWUH�QRUPD�L�FDQYL��
HQ� XQ� WHPSV�� KDYHU�KL� HUD� OD� FRQVWUXFFLy� ©QRUPDOª�� HQ� XQD� IDVH� SRVWHULRU�� KDYHU�
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FRPHQoD� D� DOWHUQDU� DPE� DTXHVWD� IRUPD�� L�� HQ� XQD� WHUFHUD� IDVH�� KLSRWqWLFD�� KDYHU� SRW�
©HVGHYHQLU�OD�FRQVWUXFFLy�QRUPDOª��

�
����������(/�&$19,�6,17¬&7,&�$�/(6�35,1&,3$/6�)$/7(6�'(�*5$0¬7,&$�������>����@��

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�� ���� ©(YLWHX� GH� VXEVWLWXLU� OHV� FROXPQHV� GHO� TXDO� SHU� XQD� FRQVWUXFFLy� FDOFDGD� GH�O
HVSDQ\ROD�WUDGXLQW�DUELWUjULDPHQW�FX\R�SHU�TXDO�>«@ª�

)DEUD�HV�UHIHUHL[�HQ�DTXHVW�IUDJPHQW�D�OD�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��~V�SRVVHVVLX�GH�
TXDO��GHJXGD�D�XQ�FDOF�GH�O
HVSDQ\RO��3UHVHQWD�OD�QRUPD��SUHVFULSWLYD���OHV�FROXPQHV�GHO�
TXDO��FRP�D�SUqYLD��©(YLWHX�GH�VXEVWLWXLUª��D�OD�©IDOWDª��

�
����������(/�&$19,�6,17¬&7,&�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
�
������"���������� "����� ©(Q� FDWDOj� DQWLF� WUREHP� PROWV� H[HPSOHV� G
LQILQLWLXV�VXEMHFWHV� L�G
LQILQLWLXV� FRPSOHPHQWV� LQWURGXwWV� DPE� OD� SUHSRVLFLy� GH�� HOV� TXDOV�� DYXL�� HQ� OD� OOHQJXD�HVFULWD�� WUREHP� PpV� DYLDW� VLPSOHPHQW� MX[WSRVDWV� DO� YHUE� >«@� (V� >VLF@� XQ� FDV� PpV�G
DFRVWDPHQW� D� O
HVSDQ\RO� L� pV� SHU� FRPSDUDFLy� DPE� O
HVSDQ\RO� TXH� DOJXQV� FRQVLGHUHQ�LQFRUUHFWH�O
~V�GH�OD�SUHSRVLFLy�GH�DOOt�RQ�DTXHVWD�OOHQJXD�UHFRUUH�D�OD�VLPSOH�MX[WDSRVLFLy��>«@ª�>65RP8%�����@������������ "�� ©1R�KDYHP�YHULILFDW� >«@� O
H[WHQVLy� G
DTXHVW� FDQYL� GH�TXH� HQ�TXq� >©GDUUHUD�O
DUWLFOHª�� ©HQ� HO� OOHQJXDWJH� SDUODWª@�� (V� WUDFWD� VHQV� GXEWH� G
XQ� FUHXDPHQW� HQWUH� GXHV�H[SUHVVLRQV�FRP�QR�Vp�TXq�YRO�L�QR�Vp�HO�TXH�YRO�ª�>65RP8%�����@������������"��©D�OD�FRQVWUXFFLy�8Q�KRPH�OD�SqUGXD�GHO�TXDO�pV�IjFLO�GH�UHSDUDU��D�OD�TXDO�KD�FRVWDW� WDQW� G
DOOLEHUDU�VH� GH� OD� FRQFXUUqQFLD� GH� OD� FRQVWUXFFLy� YXLWFHQWLVWD�8Q�KRPH� TXDO�SqUGXD�pV� IjFLO� GH� UHSDUDU�� LPLWDFLy� VHUYLO� GH� OD� FRQVWUXFFLy�HVSDQ\ROD�8Q�KRPEUH�FX\D�SpUGLGD�HV�IiFLO�UHSDUDU��OL�VRUWLULD�DUD��TXDQ�D�GXUHV�SHQHV�SRW�FRPHQoDU�D�FDQWDU�YLFWzULD��XQD� QRYD� FRQFXUUHQW�� LPLWDFLy�� DTXHVWD�� G
XQD� FRQVWUXFFLy� IUDQFHVD�� 8Q� KRPH� G
RQ� OD�SqUGXD� pV� IjFLO� GH� UHSDUDU� �8Q� KRPPH� GRQW� OD� SHUWH� HVW� DLVpH� GH� UpSDUHU��� >«@� (Q�

�������������������������������������������������
����� &RP� TXH� O
DQRWDFLy� PDQXVFULWD� GH� OD� GDWD� DOWHUQD� SHU� D� OD� FRQVLJQDFLy� GHOV� PHVRV� OD� QXPHUDFLy�DUjELJD� L� OD� URPDQD�� GDYDQW� OD� QRWDFLy� DPE�GRV� SDOV�� QR�TXHGD� FODU� VL� pV� HO�PHV�GH� IHEUHU� �HO� ,,�� R�GH�QRYHPEUH��O
�����
����� 5HFRUGHP� TXH� KHP� FRQVXOWDW� OHV� &RQYHUVHV� G
HQWUH� ����� L� ����� D� OD� FDL[D� GHO� 6HPLQDUL� GH�5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��5HFRUGHP�WDPEp�TXH�DTXHVWHV�&RQYHUVHV�KL�VyQ�UHWDOODGHV�R�PHFDQRJUDILDGHV�VHQVH�LQGLFDFLy�GHO�Q~PHUR�GH�SjJLQD�GH�O
RULJLQDO��'
DTXt�HO�QRVWUH�LQWHUURJDQW��
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O
H[HPSOH�GH�/OXOO�>©«�DOJXQ�H[HUFLFL�H�WUHEDOO�G
RQ�SXJD�pVVHU�OORDWª@��RQ��RULJLQjULDPHQW�L�KDELWXDOPHQW�DGYHUEL��HV�WURED�XVDW�DPE�OD�YDORU�G
XQ�YHULWDEOH�SURQRP�ª�>65RP8%�����@�������������"��©G
DTXHVWD�H[SUHVVLy�>©PH
Q�ULF��G
HOOª@�V
KD�SDVVDW�D�XQ�PH
Q�ULF�G
HOO��HQ�TXq�HO� VXEMHFWH� SDUODQW� QR� Wp� FRQVFLqQFLD� GHO� SOHRQDVPH�� oR� pV� XQ�PH
Q� ULF� G
HOO� TXH� Wp� OD�PDWHL[D� IRUoD� TXH� HP� ULF� G
HOO�� (Q� DTXHVW� PH
Q� ULF� G
HOO�� HQ� QR� Wp� MD� OD� IRUoD� G
XQ�FRPSOHPHQW�� VLQy� G
XQ� SUHIL[�� QR� pV�PH
Q� ULF� G
HOO� VLQy�P
HQULF� G
HOO�� L� DL[t� GLHP� YDLJ�HQULXUH
P�G
HOO��L�QR�YDLJ�ULXUH�PH
Q�G
HOO��FRP�GLUtHP�VL�HQ�FRQWLQXpV�HVVHQW�FRSVDW�FRP�XQ�FRPSOHPHQW� SURQRPLQDO��� $O� FRVWDW� G
XQ� ULXUH
V� GH�� WHQLP�� DPE� HO� PDWHL[� YDORU�� XQ�HQULXUH
V�GH�ª�>65RP8%�����@�������������"��©/
HVSDQ\RO�SRVVHHL[�XQD�VqULH�GH�IUDVHV�YHUEDOV�FRP�GHMDU�H[SXHVWR��TXHGDU�DFRUGDGR�� YHQLU� DQXQFLDQGR�� HVWDU� GLFLHQGR�� TXH� HOV� FDWDODQV� WUDGXwP� OLWHUDOPHQW�� VHQVH�WpPHU�QRV� GH� UHV� >«@� 3HUz� ¢MD� V
KD� IL[DW� KRP� TXH�PROWHV� G
DTXHVWHV� IUDVHV� YHUEDOV� VyQ�FDUDFWHUtVWLTXHV�GH� O
HVSDQ\RO� L�TXH�SRGULD��SHU� WDQW�� pVVHU�PROW�Ep�TXH� IRV�SHU� LQIOXqQFLD�FDVWHOODQD�TXH�OHV�XVpVVLP�WDQ�DEXQGRVDPHQW�HQ�HO�OOHQJXDWJH�HVFULW"ª�>65RP8%�����@�������������"��©2Q��FRP�R���pV�XQ�DGYHUEL�VXVFHSWLEOH�GH�SHUGUH� OD�VHYD�IRUoD�DGYHUELDO� L�FRQYHUWLU�VH�HQ�XQ�YHULWDEOH�SURQRP�UHODWLX��HO�FDWDOj��SHUz��HQ�DTXHVWD�GHVDGYHUELDOLW]DFLy�GH�O
DGYHUEL�GH�OORF�UHODWLX��QR�KD�DQDW�PDL�WDQ�HQOOj�FRP�HO�IUDQFqV�>«@�$PEGyV� >G
RQ� L� GRQW@� VyQ� >«@� SURORQJDPHQWV� GH� OD� PDWHL[D� FRPELQDFLy� OODWLQD� GH�XQGH��3HUz��PHQWUH�HO�IUDQFqV�VHQW�GRQW�FRP�XQ�PRW�VLPSOH��SXL[�TXH�HO�VHX�FRPSRQHQW�RQW�QR�H[LVWHL[�FRP�D�PRW�LQGHSHQGHQW���HO�FDWDOj�VHQW�G
RQ�FRP�GRV�PRWV�XQ�GHOV�TXDOV�pV�HO�VHX�DGYHUEL�GH�OORF�RQ��'RQW��QR�VHQWLW�FRP�D�FRPSRVW��REOLGDW�HO�VHX�RULJHQ�DGYHUELDO��pV�XQ�YHULWDEOH�SURQRP�UHODWLX�>«@ª�>65RP8%�����@������������ "�� ©>«@� HO� IDPyV� JHUXQGL� FRSXODWLX� FRP� DQRPHQD�5RYLUD� L�9LUJLOL� HO� JHUXQGL�GHVDGYHUELDOLW]DW�TXH�MR�DQRPHQDYD�JHUXQGL�JDQ[R�R�JHUXQGL�FURF�ª��>65RP8%�����@������������� "�� ©%LOLQJ�HV�� V
HVGHYp� VRYLQW� TXH� HQV� VyQ� LJXDPHQW� IDPLOLDUV� GXHV�FRQVWUXFFLRQV��GXHV�IRUPHV�R�GXHV�SDUDXOHV��O
XQD�FDWDODQD�L�O
DOWUD�HVSDQ\ROD��L��TXDQ�DL[z�V
HVGHYp�� QR� pV� UDU� TXH� OHV� XVHP� LQGLVWLQWDPHQW� GLQV� OD� SUzSLD� OOHQJXD� L� GLQV� OD� OOHQJXD�IRUDVWHUD�� GH� YHJDGHV� XVDUHP� OD� FDWDODQD� HQ� HVSDQ\RO�� VREUHWRW� SDUODQW�� SHUz�� PpV�IUHT�HQWPHQW�HQFDUD��XVDUHP�O
HVSDQ\ROD�HQ�FDWDOj��VREUHWRW�HVFULYLQW��,�VL�OD�FRQFXUUqQFLD�GH� OHV�GXHV�FRQVWUXFFLRQV��GH� OHV�GXHV� IRUPHV�R�GH� OHV�GXHV�SDUDXOHV�KD�G
DFDEDU�DPE�HO�WULRPI�GH�O
XQD�G
HOOHV��JHQHUDOPHQW�VHUj�DTXHVWD�OD�PDQOOHYDGD�D�OD�OOHQJXD�IRUDVWHUD��3HU�DL[z� FRQYp� WDQW� GH� GHVWULDU� EHQ� Ep� oR� TXH� pV� FDWDOj� GH� oR� TXH� pV� FDVWHOOj�� GH�PRPHQW��PLOORUDUj�� DL[t�� HO� QRVWUH� FDWDOj�� L� GH� UHWRS� HO� QRVWUH� FDVWHOOj�� L� HYLWDUHP� OD� SqUGXD� GH� OD�FRQVWUXFFLy��IRUPD�R�SDUDXOD�FDWDODQD�>VLF@ª��>65RP8%�����@��������������"��©(OV�JXDQ\V�TXH�HQ�FDWDOj�PRGHUQ�KD�IHW�OD�FRQVWUXFFLy�P
DJUDGDUj�YHXUH
O�HQ�SHUMXGLFL�GH�OD�FRQVWUXFFLy�P
DJUDGDUj�GH�YHXUH
O��L�O
DSDULFLy�HQ�HO�OOHQJXDWJH�HVFULW�GH�OD�FRQVWUXFFLy�XQ�QHJDWLX�HQ�VXEVWLWXFLy�GH�OD�FRQVWUXFFLy�WDQ�FDWDODQD�XQ�GH�QHJDWLX��VyQ�XQ� EHOO� H[HPSOH� GH� FRP� OHV� FRQVWUXFFLRQV� FDUDFWHUtVWLTXHV� GHO� FDWDOj� SRGHQ� DQDU�GHVDSDUHL[HQW�VL�QR�SRVHP�DWXUDGRU�D�O
DFFLy�SHUWRUEDGRUD�GHO�FDVWHOOj�>«@�/
RPLVVLy�GH�OD�SUHSRVLFLy�GH�HQ�DTXHOOHV�FRQVWUXFFLRQV�L�HQ�G
DOWUHV�QR�pV�GHJXGD�D�XQD�WHQGqQFLD� GH� OD� OOHQJXD� HQYHUV� OD� VLPSOH� MX[WDSRVLFLy� HQ� VXEVWLWXFLy� GH� O
DGMXQFLy�PLWMDQoDQW� GH�� SXL[� TXH� DOOt� RQ� HO� FDVWHOOj� UHFRUUH� D� O
DGMXQFLy� PLWMDQoDQW� GH�� YHLHP��LQYHUVDPHQW��HO�FDWDOj�WHQGLU�D�DEDQGRQDU�OD�MX[WDSRVLFLy�HQ�IDYRU�GH�O
DGMXQFLy�PLWMDQoDQW�GH�� /D� MX[WDSRVLFLy� DOOt� pV�� FRP� DFt� O
DGMXQFLy� PLWMDQoDQW� GH�� XQ� FDV� G
DFRVWDPHQW� DO�FDVWHOOj�� DL[t� FRP� P
DJUDGDUj� YHXUH
O� UHFXOD� GDYDQW� P
DJUDGDUj� GH� YHXUH
O�� VRWD� OD�LQIOXqQFLD�GH�PH�JXVWDUi�YHUOHV��GDPXQW�OD�WDXOD�UHFXOD�GDYDQW�GDPXQW�GH�OD�WDXOD��VRWD�OD�LQIOXqQFLD�GH�HQFLPD�GH�OD�PHVD�ª�>65RP8%�����@��������������"��©8Q�DOWUH�FDV�G
DFRVWDPHQW�DO�FDVWHOOj�pV�O
H[WHQVLy�TXH��HQ�HO�FDWDOj�FLXWDGj�L�VREUHWRW�HQ�OD�OOHQJXD�HVFULWD��KDYLD�SUHV�O
~V�GH�OD�SUHSRVLFLy�D�HQ�HO�FRPSOHPHQW�GLUHFWH�>«@��$Ft�� WDPEp��QR�HV� WUDFWD�G
XQD�FRQVWUXFFLy�FRPSOHWDPHQW�HVWUDQ\D�DO�FDWDOj� L�TXH�HO�FDWDOj� PRGHUQ� GHJXpV� D� OD� VROD� LQIXqQFLD� FDVWHOODQD�� 3HUz� DTXHVWD� KDYLD� IHW� TXH� XQD�FRQVWUXFFLy� G
XQ� ~V�PROW� OLPLWDW� KDJXpV� DQDW� DJDIDQW� FDGD� GLD� XQD�PDMRU� H[WHQVLy� ILQV� D�HVGHYHQLU�OD�FRQVWUXFFLy�QRUPDO�GHO�FRPSOHPHQW�GLUHFWH�TXDQ�DTXHVW�GHVLJQD�XQD�SHUVRQD�R�XQ�REMHFWH�SHUVRQLILFDW�>«@�
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$Ft� WDPEp�pV�G
XQD�JUDQ�XWLOLWDW�G
HVWDEOLU�Ep�HOV� OtPLWV�TXH� VHSDUHQ�DOOz�TXH�pV�FDWDOj�G
DOOz� TXH� pV� FDVWHOOj�� $OWUDPHQW�� GHVSUpV� G
XQ� WHPSV� HQ� TXq� KDXUtHP� XVDW� OHV� GXHV�FRQVWUXFFLRQV�LQGLVWLQWDPHQW�>«@��KDXUtHP�DFDEDW�SHU�XVDU�H[FOXVLYDPHQW�OD�FDVWHOODQD�HQ�DPEGXHV�OOHQJ�HV�ª�>65RP8%�����@�������������� "�� ©>«@� HO� JHUXQGL� DEXVLX�� HO� GRQFV� FDXVDO�� HO� TXDO� R� HO� TXLQ� WUDGXFFLy� GH�FX\R��GHIHFWXRVLWDWV�FRPSOHWDPHQW�HVWUDQ\HV�D�OD�OOHQJXD�SDUODGD��RQ�QR�KDQ�SRJXW�SHQHWUDU�PDOJUDW�OD�GREOH�LQIOXqQFLD�GH�O
HVSDQ\RO�L�GHO�PDO�FDWDOj�TXH�DUD�V
HVFULX��+HXV�DFt�XQ�H[HPSOH�QRWDEOH�GH�ILQV�D�TXLQ�SXQW��TXDQ�HVFULYLP��HQV�GHL[HP�LQIOXLU�SHU�OD�OOHQJXD�HQ�OD�TXDO�IHP�KDELWXDOPHQW�OHV�QRVWUHV�OHFWXUHV�ª�>65RP8%�����@�

(Q�DTXHVWHV�&RQYHUVHV��)DEUD�ID�DOÂOXVLRQV�DOV�GLIHUHQWV�DVSHFWHV�GHO�FDQYL�FRP�D�SURFpV�
L��PROW�PpV� EUHXPHQW�� DOV� WLSXV� GH� FDQYL� VLQWjFWLF��4XDQW� D� OHV� SULPHUHV�� GHVWDFD� XQD�
DSUHFLDFLy�TXH�QR�KDYtHP�WUREDW�HQ�OHV�&RQYHUVHV�GHOV�DQ\V�DQWHULRUV��(QV�UHIHULP�D�DOOz�
TXH� SRGHP� DQRPHQDU� OD� ©GLUHFFLyª� GHO� FDQYL� OLQJ�tVWLF�� (Q� OD� &RQYHUVD� GHO� ������
GHVFULX�FRP�HOV�ELOLQJ�HV�DOWHUQHQ�FRQVWUXFFLRQV�HTXLYDOHQWV�GH�FDWDOj� L�GH�FDVWHOOj�HQ�
WRWHV�GXHV� OOHQJ�HV� L�SURQRVWLFD�TXH�VL�VH�Q
LPSRVD�XQD�VHPSUH�pV� OD�FDVWHOODQD��'
XQD�
PDQHUD�QR�WDQ�H[SOtFLWD��SURQRVWLFD�HO�PDWHL[�HO�������HQ�SDUODU�GH�O
~V�GH�OD�SUHSRVLFLy�
D�GDYDQW�GHO�FRPSOHPHQW�GLUHFWH��

4XDQWLWDWLYDPHQW�SDUODQW��O
DVSHFWH�PpV�WUDFWDW�SHO�0HVWUH�VREUH�HO�SURFpV�GH�FDQYL�VyQ�
HOV� IDFWRUV�� 1¶HVPHQWD� G¶LQWHUQV�� VREUHWRW� OD� LQWHUIHUqQFLD�� 'yQD� FRP� D� FDVRV�
G
LQWHUIHUqQFLD�GLUHFWD� O
DEDQGy�GH� OD�SUHSRVLFLy�GH�GDYDQW�GH� O
LQILQLWLX�VXEMHFWH� ����� L�
�������� O
~V�GH�FHUWHV�SHUtIUDVLV� �������� OD�SqUGXD�GH� OD�SUHSRVLFLy�GH� HQ�FRQVWUXFFLRQV�
FRP�XQ�GH�QHJDWLX����������O
~V�GH�OD�SUHSRVLFLy�D�GDYDQW�GHO�FRPSOHPHQW�GLUHFWH��O
~V�
GHO�JHUXQGL�QR�DGYHUELDO��GHO�GRQFV�FDXVDO� L�GH�TXDO� L�TXLQ�SRVVHVVLXV����������&RP�D�
H[HPSOH� G
LQWHUIHUqQFLD� ©GH� PRPHQW� VHFXQGDULª�� KL� WUREHP� OD� GHQ~QFLD� TXH� DOJXQV�
FUHXHQ� LQFRUUHFWH� O
~V� GH� OD� SUHSRVLFLy� GH� GDYDQW� GH� O
LQILQLWLX� VXEMHFWH� ������� 7DPEp�
WUREHP� HQ� DTXHVWV� WH[WRV� IRUoD� UHIHUqQFLHV� D� OD� SRFD� SHUFHSWLELOLWDW� GH� OD� VLQWD[L�
�H[SOLFDFLy�GH�HQULXUH
V��HO�������GH�O
~V�GH�FHUWHV�SHUtIUDVLV��HO������� L�GH�O
HWLPRORJLD��
REOLGDGD��GH�GRQW��HO��������D�OD�IDPLOLDULWDW�GHO�SDUODQW�UHVSHFWH�D�FHUWHV�FRQVWUXFFLRQV�
�DPE� XQD� UHIHUqQFLD� JHQHUDO� D� OD� IDPLOLDULWDW� GHO� ELOLQJ�H� UHVSHFWH� D� OD� FRQVWUXFFLy�
FDWDODQD� L� OD� FDVWHOODQD�� HO� ������ L� HQ� H[SOLFDU� O
H[WHQVLy�GH� OD�SUHSRVLFLy�D� GDYDQW�GHO�
FRPSOHPHQW� GLUHFWH�� HO� �������� D� O
©HYROXFLy� QDWXUDOª� �SHU� GLU� TXH� OD� SqUGXD� GH� OD�
SUHSRVLFLy�GH� GDYDQW� GH� O
LQILQWLX� VXEMHFWH� QR� KR� pV�� HO� �������� D� OD� SHUPHDELOLWDW� GHO�



�

�

FDWDOj�UHVSHFWH�D�FHUWHV�VROXFLRQV�HVSDQ\ROHV�L�D�O
H[SORWDFLy�GHO�VLVWHPD��DTXHVWHV�GXHV�
UHIHUqQFLHV�HQ�H[SOLFDU�O
~V�GH�OD�D�GDYDQW�GHO�FRPSOHPHQW�GLUHFWH��HO���������

7DPEp� KL� KD� HVPHQWV� GH� IDFWRUV� H[WHUQV� L� SVLFROLQJ�tVWLFV�� HO� ELOLQJ�LVPH� �������� OD�
OHFWXUD�HQ�FDVWHOOj�L�GHO�PDO�FDWDOj�HVFULW���������OD�WUDGXFFLy����������

7UREHP�WDPEp�HQ�FHUWHV�&RQYHUVHV�VLWXDFLRQV�G
DOWHUQDQoD�IRUoD�GHWDOODGHV��'HVWDFD�OD�
VLWXDFLy�D�TXq�KHP�DOÂOXGLW�HQ�SDUODU�GH�OD�FRQFHSFLy�IDEULDQD�GH�OD�GLUHFFLy�GHO�FDQYL��MD�
TXH� HO�0HVWUH� HQ� ID� XQ� SODQWHLJ� JHQHUDO�� 6HJRQV�)DEUD�� HQ� OD� VLWXDFLy� GH� ELOLQJ�LVPH�
FDWDOj�FDVWHOOj�� HO� FDWDODQRSDUODQW� DOWHUQD� OHV� FRQVWUXFFLRQV� GH� OHV� GXHV� OOHQJ�HV� GH� OD�
PDQHUD�VHJ�HQW��HQ�SDUODU�FDVWHOOj��OD�VHYD�VHJRQD�OOHQJXD���KL�WUDQVIHUHL[�OD�FRQVWUXFFLy�
GHO� FDWDOj� �OD� VHYD� SULPHUD� OOHQJXD��� HQ� HVFULXUH� HQ� FDWDOj� �SULPHUD� OOHQJXD��� KL�
WUDQVIHUHL[� OD� FRQVWUXFFLy� GHO� FDVWHOOj� �VHJRQD� OOHQJXD��� (O� SULPHU� SURFpV� pV� HO� TXH�
3D\UDWy� ������� GHVLJQD� FRP� D� LQWHUIHUqQFLD�� SHUz� GRQDW� HO� ELOLQJ�LVPH� GHOV�
FDWDODQRSDUODQWV��QR�pV�DJRVDUDW�GHVLJQDU�HO�VHJRQ�WDPEp�DPE�DTXHVW�WHUPH��

7DPEp� GHVFULX� DPE� XQ� FHUW� GHWDOO� O
DOWHUQDQoD� HQWUH� O
DEVqQFLD� L� OD� SUHVqQFLD� GH� OD�
SUHSRVLFLy�GH�GDYDQW�GH�O
LQILQLWLX�VXEMHFWH�HO������SUHIHUqQFLD�SHU�OD�VHJRQD�VROXFLy�HQ�
OD�OOHQJXD�PHGLHYDO��SUHIHUqQFLD�LQYHUWLGD�HQ�OD�OOHQJXD�HVFULWD�FRQWHPSRUjQLD���OD�WULSOH�
DOWHUQDQoD�HQWUH�HO«�GHO�TXDO��TXDO� L�G
RQ�HQ�OD�OOHQJXD�HVFULWD�GH�OD�VHYD�qSRFD��������
O
~V�FUHL[HQW�GH�OD�SUHSRVLFLy�D�GDYDQW�GHO�FRPSOHPHQW�GLUHFWH�HQ�HO�FDWDOj�©FLXWDGjª�L�
O
©HVFULWª��L�O
~V�GHO�JHUXQGL�QR�DGYHUELDO��GHO�GRQFV�FDXVDO�L�GH�TXDO�L�TXLQ�SRVVHVVLXV�HQ�
OD�OOHQJXD�HVFULWD����������

'HVWDFD�WDPEp�HQ�HO�WHUUHQ\�GH�OHV�DOWHUQDQFHV��O
DILUPDFLy�TXH�©QR�KDYHP�YHULILFDW�>«@�
O
H[WHQVLyª�GHO�FDQYL�GH�HO�TXH�HQ�HO�TXq��MD�TXH�ID�TXH�HQV�SODQWHJHP�GH�TXLQD�PDQHUD�
HO�0HVWUH�©YHULILFDYD�O
H[WHQVLyª�GHOV�FDQYLV��

&RP�D�FDXVHV�GHO�FDQYL��HQ�DTXHVWV�WH[WRV��)DEUD�RIHUHL[�VREUHWRW�H[HPSOHV�GH�GHULYDFLy�
LPSUzSLD��HO�SDV�GH�RQ�G
DGYHUEL�D�SURQRP��������TXH�HO�FDWDOj�QR�KD�IHW�G
XQD�PDQHUD�
WDQ�URWXQGD�FRP�HO�IUDQFqV���������HO�SDV�GH�SURQRP�D�SUHIL[�H[SHULPHQWDW�SHU�HQ���������
OD� JUDPDWLFDOLW]DFLy� GHO� FRQMXQW� OODWt� '(� 81'(� HQ� HO� IUDQFqV� GRQW� �������� L� OD�
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GHVDGYHUELDOLW]DFLy�GHO�JHUXQGL��������0pV�RFDVLRQDOPHQW��HVPHQWD�HO�FDOF��HQ�SDUODU�GH�
TXDO� SRVVHVVLX�� HO� ����� L� HO� ©FUHXDPHQWª� �HQWUH�QR� Vp� TXq� YRO� L�QR� Vp� HO� TXH� YRO�� SHU�
H[SOLFDU�OH�FRQMXQW�HO�TXq��O
������

)LQDOPHQW�� HQ� XQ� WH[W� �������� GyQD� XQ� FDV� GH� FDQYL� GHV� GH� GDOW� QR� UHHL[LW�� O
~V� GHO�
JHUXQGL�QR�DGYHUELDO��GHO�GRQFV�FDXVDO�L�GH�TXDO�L�TXLQ�SRVVHVVLXV�GH�OD�OOHQJXD�HVFULWD�
QR�KD�SDVVDW�D�OD�SDUODGD��

5HVSHFWH�D�OD�WLSRORJLD�GHOV�FDQYLV�GHVFULWV�SHO�OLQJ�LVWD�GH�*UjFLD��MD�KHP�FRPHQWDW�TXH�
OD�JUDQ�QRYHWDW�G
DTXHVWHV�&RQYHUVHV�pV�TXH�GHVFULX�HO�SURFpV�TXH�DUD�HV�FRQHL[�FRP�D�
LQWHUIHUqQFLD��XQ�SDUODQW�GH�/��HQ�SDUODU�OD�/��KL�LQWURGXHL[�XQD�IRUPD�GH�OD�/��TXH�QR�
pV� DFFHSWDGD�SHOV�SDUODQWV�QL� OD�QRUPDWLYD�GH� OD�/��� FRVD�TXH� VHJRQV�)DEUD�QRPpV�HV�
GyQD� TXDQ� XQ� FDWDODQRSDUODQW� SDUOD� HQ� FDVWHOOj�� /D� WUDQVIHUqQFLD�� VHPSUH� VHJRQV� HO�
0HVWUH�� D� OD� LQYHUVD�²XQD�FRQVWUXFFLy�GH� OD�/��FDS� D� OD�/�²�HV�GyQD� HQ� OD� OOHQJXD�
HVFULWD��

(Q�DTXHVW�WHUUHQ\�GH�OD�WLSRORJLD��D�PpV�WUREHP�HOV�WLSXV�VHJ�HQWV��

4XDWUH�FDVRV�GH�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��
²�~V�SRVVHVVLX�GH�TXDO�L�GH�G
RQ��HO��������
²�DWULEXFLy�DO�SURQRP�HQ�GH�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�SUHIL[�YHUEDO��������
²� H[WHQVLy� GH� OD� FDSDFLWDW� GH� OD� SUHSRVLFLy�D� SHU� LQWURGXLU� FRPSOHPHQWV� GLUHFWHV� GH�
SHUVRQD���������

7UHV�FDVRV�G
LPSRUWDFLy��
²�©GHL[DU���SDUWLFLSL�SDVVDWª��©TXHGDU���SDUWLFLSL�SDVVDWª�L�©YHQLU���JHUXQGLª��HO�������

'RV�FDVRV�GH�VXEHVWLPDFLy���
²�SqUGXD�GH�OD�FDSDFLWDW�GH�OD�SUHSRVLFLy�GH�G
LQWURGXLU�LQILQLWLXV�VXEMHFWHV��HO�����L�HO�
�������
²�GH� OD� FRQWUDSRVLFLy� HQWUH�XQ�GH�QHJDWLX� L�XQ�QHJDWLX� D� OD� VtQWHVL� HQ�XQ�QHJDWLX�� HO�
�������
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8Q�FDV�GH�SqUGXD��
²�GH�GDPXQW�SUHSRVLFLy��HO��������

8Q�FDV�G
DGGLFLy���
²�IRUPDFLy�GHO�FRQMXQW�HO�TXq��D�SDUWLU�GH�HO�TXH�L�TXq��O
�����

�
����������(/�&$19,�6,17¬&7,&�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
����������� "�� XVDU� ©HQ� GDYDQW� HOV� LQILQLWLXV� FRPSOHPHQWV� >«@� VHULD� WROHUDEOH�� HQFDUD� TXH�RSRVDW� D� XQD� WHQGqQFLD� HYLGHQW� GH� OD� OOHQJXD� PRGHUQD� D� LQWURGXLU� HOV� LQILQLWLXV�FRPSOHPHQWV�PLWMDQoDQW�OD�SUHSRVLFLy�D�>«@�ª�>65RP8%����@������������� "�� ©5HSDVVDQW�� DUD�� HO� UHJODPHQW� G
XQD� VRFLHWDW� EDUFHORQLQD�� KHP� SRJXW�FRQVWDWDU� ILQV� D� TXLQ� SXQW� KD� GHVDSDUHJXW� GH� OD� OOHQJXD� HVFULWD� XQD� DQWLJD� FRQVWUXFFLy�FDWDODQD�ª� (V� UHIHUHL[� DO� IXWXU� HQ� RUDFLRQV� GH� UHODWLX� HQ� FRPSWHV� GHO� VXEMXQWLX��>65RP8%����@������������� "��©6H�Q
HPSHQHGHL[� pV� VHJXUDPHQW�XQ�FDV�PpV�G
XQ� IHQRPHQ�TXH�KD�HVWDW� MD�DVVHQ\DODW� ID� OODUJ� WHPSV��HO�SDV�GHO�SURQRP�HQ�D�SUHIL[�GH�GHULYDFLy�TXH�RFRUUH�DPE�XQ�FHUW� QRPEUH� GH� YHUEV� SURQRPLQDOV�� SHU� H[HPSOH� ULXUH
V�� $TXHVW� YHUE� H[LJHL[� XQ�FRPSOHPHQW� LQWURGXwW� DPE� OD�SUHSRVLFLy�GH��HV� ULX�GHOV� VHXV�DPLFV�� G
RQ� �UHHPSODoDQW� HO�FRPSOHPHQW�GHOV�VHXV�DPLFV�SHO�SURQRP�IHEOH�HQ��VH
Q�ULX��L��SOHRQjVWLFDPHQW�VH
Q�ULX��GHOV�VHXV� DPLFV�� /ODYRUV�� QR� VHQWLQW� HQ� XQD� IUDVH� DL[t� HO� SOHRQDVPH�� HVGHYLQJXW� VH
Q� ULX� GHOV�VHXV�DPLFV� O
HTXLYDOHQW�GH�HV�ULX�GHOV�VHXV�DPLFV��FRQFHEXW�VH
Q�ULX�FRP�D�GRV�PRWV�VH� L�HQULX�� WHQLP� HQ� UHHPSODoDU�KL�GHOV� VHXV� DPLFV� SHO� SURQRP� IHEOH� HQ�� VH� Q
HQULX�� KD� HVWDW�FUHDW�DL[t�XQ�YHUE�QRX��HQULXUH
V��>«@�&DOGULD�HYLWDU�DTXHVWD�GHJUDGDFLy�GHO�SURQRP�HQ�>«@ª�>65RP8%�����@�������������"��©>«@�YDP�DOÂOXGLU�D�XQ�IHW�GHO�FDWDOj�SDUODW�TXH�� OLPLWDW�DEDQV�DO�SDUODU�GHO�EDL[�SREOH��KD�SUHV�DYXL�XQD�H[WHQVLy�FRQVLGHUDEOH��YROHP�GLU�OD�VXEVWLWXFLy�GHOV�SURQRPV�HQV� L� XV� SHO� SURQRP� UHIOH[LX� GH� WHUFHUD� SHUVRQD� HQ� OD� FRQMXJDFLy� GLWD� SURQRPLQDO�� >«@�PROWV�>«@�HQ�OORF�GH�HQV�DMqLHP� L�XV�DMqLHX��GLXHQ�V
DMqLHP� L�V
DMqLHX��$�FDGD�PRPHQW�VH�VHQWHQ�D�%DUFHORQD� L� HQ�ERFD�GH�SHUVRQHV�GH�TXL�XQ�PDL�QR�KR�KDXULD�HVSHUDW�� ORFXFLRQV�FRP� VH� Q
DQHP� >«@� � ,�� MXVWDPHQW�� HOV� TXH�� DQDOLW]DQW�PDODPHQW� IL[HP
V�KL� >«@� HVFULXHQ�IL[HP�V
KL�� OOXQ\� GH� FRPEDWUH� DTXHVWD� IDOWD�� YpQHQ� PpV� DYLDW� D� DIDYRULU�OD�� 3HU� XQ� DOWUH�FDPt��DUULEHQ�D�OD�PDWHL[D�IDOWD�GH�FRQFRUGDQoD�FRPHVD�SHO�EDL[�SREOH�ª�>65RP8%�����@��
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����������"��©4XDQ� WUREHP�WUDGXwW�³HO� VHxRU�;�VH�RSRQH�D�TXH�VH�DFHSWH� OD�SURSRVLFLyQ´�SHU�³HO�VHQ\RU�;�V
RSRVD�D�TXq�V
DFFHSWL�OD�SURSRVLFLy´��HQFDUD�SRGUtHP�FUHXUH�TXH�DTXHVW�D�TXq�pV�GHJXW�D�OD�WHQGqQFLD�GHO�FDWDOj�PRGHUQ�D�LQWURGXLU�OHV�VXERUGLQDGHV�FRPSOHWLYHV�DPE�OD�PDWHL[D�SUHSRVLFLy�TXH�VL�IRVVLQ�FRPSOHPHQWV�QRPLQDOV�ª�>65RP8%��"@�������������"��©TXDQ�HQWUH�GXHV�OOHQJ�HV�TXH�HQV�VyQ�WRWHV�GXHV�KDELWXDOV�KL�KD�HQ�O
~V�G
XQ�PRW� >YRVWq�XVWHG@� SHWLWHV� GLIHUqQFLHV� FRP� DTXHVWD�� pV� IUHT�HQW� TXH� HQ� WUDGXLU� GH� O
XQD� D�O
DOWUD�OOHQJXD��KRP�REOLGL�DTXHVWHV�GLIHUqQFLHV�>«@ª�>65RP8%������>PHFDQRJUDILDGD@@�������������"��©(O�IHW�G
DOWHUDU��HQ�XQ�YHUE�UHLQWURGXwW�HQ�OD�OOHQJXD��OD�FRQVWUXFFLy�GHO�VHX�UqJLP�� QR� pV� UDU��8QD� DOWUD� FRQVWUXFFLy�PRGHUQD�TXH�KHP�KDJXW�GH� IHU� QRWDU�TXH�QR� HUD�O
DQWLJD�RFRUUH�DPE�HO�YHUE�UHJUDFLDU��(OV�DQWLFV��HQ�HIHFWH��GHLHQ�UHJUDFLDU�D�;�XQD�FRVD��DYXL�WRWKRP�HVFULX�UHJUDFLDU�;�G
XQD�FRVD��/D�JHQW�QR�YHX�MD�HQ�UHJUDFLDU�XQ�VXFFHGDQL�GH�DJUDLU� >«@�� VLQy� XQ� VXEVWLWXW� GH� UHPHUFLDU� >«@� ,� FRP� TXH�� D� SHVDU� GHOV� QRVWUHV�DGYHUWLPHQWV�� DTXHOOD� FRQVWUXFFLy� KD� DQDW� DUUHODQW�VH� HQ� OD� OOHQJXD�� SRWVHU� pV� T�HVWLy� GH�WUDQVLJLU�KL��VREUHWRW�VL�HV� Wp�HQ�FRPSWH�TXH�OD�JHQW�VHQW�PROW�PpV�OD�QHFHVVLWDW�G
XQ�YHUE�TXH� H[SUHVVL� OD� LGHD� GH� UHPHUFLDU� TXH� QR� OD� GH�DJUDLU�� SHU� D� OD�TXDO� MD�GLVSRVD�G
DTXHVW�YHUE��SHUIHFWDPHQW�FDWDOj��,�G
DOWUD�EDQGD��UHJUDFLDU��IRUPDW�SDUDOÂOHODPHQW�D�UHPHUFLDU��QR�pV�GHVHQUDRQDW�GH�IHU�OL�VLJQLILFDU�GRQDU�OHV�JUjFLHV�ª�>65RP8%�����@�

(Q�DTXHVWHV�&RQYHUVHV�WUREHP�XQ�IUDJPHQW�HQ�TXq�)DEUD�WRUQD�D�GHPRVWUDU�XQD�DFWLWXG�
QHJDWLYD� GDYDQW� GHO� FDQYL�� TXDQ�� HO� ������ TXDOLILFD� GH� ©GHJUDGDFLyª� O
KDELOLWDFLy� GHO�
SURQRP�HQ�FRP�D�SUHIL[�YHUEDO��

/
DVSHFWH�PpV� DOÂOXGLW� SHO�0HVWUH�TXDQW� DO� SURFpV�GH� FDQYL� VyQ�HOV� IDFWRUV��+L� WUREHP�
VREUHWRW�DOÂOXVLRQV�D�IDFWRUV�LQWHUQV��FRP�O
HYROXFLy�©QDWXUDOª��HQ�SDUODU�GH�OD�WHQGqQFLD�
D�IHU�VHUYLU�OD�SUHSRVLFLy�D�GDYDQW�GH�O
LQILQWLX�FRPSOHPHQW��HO������HQ�DILUPDU�TXH�O
~V�
GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy�TXH� QR� KR� pV�� HO� ������ HO� TXH� KHP�
DQRPHQDW�©HO�GHVHQYROXSDPHQW�SURSL�GHO�VLVWHPDª��WDPEp�HQ�SDUODU��HO�������GH�O
~V�GH�
UHJUDFLDU���OD�SRFD�SHUFHSWLELOLWDW��HO�������H[SOLFDQW�O
KDELOLWDFLy�GHO�SURQRP�HQ�FRP�D�
SUHIL[�YHUEDO��L�OD�SUR[LPLWDW�HQWUH�HVWUXFWXUHV�GH�GXHV�OOHQJ�HV�GLIHUHQWV��HQ�UHIHULU�VH�D�
OD� LQWHUIHUqQFLD� GH� XVWHG� VREUH� YRVWq�� HO� ������� (QWUH� HOV� IDFWRUV� H[WHUQV� L�
SVLFROLQJ�tVWLFV�� KL� KD� OD� QHFHVVLWDW� G
XVDU� XQD� IRUPD� �HQ� SDUODU�� HO� ������ GH� O
~V� GH�
UHJUDFLDU���

(QWUH� OHV�FDXVHV�� WUREHP�UHIHUqQFLHV�D� O
DQDORJLD��SHU�H[SOLFDU� O
~V�GH�UHJUDFLDU�FRP�D�
UHPHUFLDU��HO�������L�D�OD�GHULYDFLy�LPSUzSLD��HO�������H[SOLFDQW�O
KDELOLWDFLy�GHO�SURQRP�
HQ�FRP�D�SUHIL[�YHUEDO���

3HO�TXH�ID�D�OD�IDVH�G
DOWHUQDQoD��HQ�WUREHP�HVPHQWV�TXDQ�HO�OLQJ�LVWD�GH�*UjFLD�SDUOD�GH�
O
DEDQGy�SURJUHVVLX�GHO�IXWXU�HQ�OHV�RUDFLRQV�UHODWLYHV��O
������L�GH�O
H[WHQVLy�FUHL[HQW�GH�
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OD�IRUPD�V
DMqLHP��TXH�V
HVWpQ�GHV�GHO�SDUODU�GHO�©EDL[�SREOHª�ILQV�D�DUULEDU�D�©SHUVRQHV�
GH�TXL�XQ�PDL�QR�KR�KDXULD�HVSHUDWª��$TXHVWD�VHJRQD�IDVH�G
DOWHUQDQoD��G
DFRUG�DPE�OD�
GHVFULSFLy�IDEULDQD��pV�XQ�FDQYL�GHV�GH�EDL[��

3HO�TXH�ID�D�OHV�FRQVHT�qQFLHV��KL�KD�XQD�UHIHUqQFLD�D�DOOz�TXH�SRGHP�DQRPHQDU�HIHFWHV�
VHFXQGDULV� GH� OD� FRGLILFDFLy�� OD� JHQW� ID� VHUYLU� DPE� HO� UqJLP� DOWHUDW� HO� YHUE� UHJUDFLDU�
��������

3HO�TXH�ID�DOV�WLSXV�GH�FDQYL��WUREHP�HQ�DTXHVWHV�&RQYHUVHV�HOV�WLSXV�VHJ�HQWV��

6LV�FDVRV�GH�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy���
²�DWULEXFLy�D�OD�SUHSRVLFLy�D�GH�OD�FDSDFLWDW�G
LQWURGXLU�LQILQLWLXV�FRPSOHPHQWV�������
²�DWULEXFLy�DO�SURQRP�HQ�GH�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�SUHIL[�YHUEDO��������
²�DWULEXFLy�DO�SURQRP�HV�GH�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�SURQRP�UHIOH[LX�GH��D�L��D�
SHUVRQHV�GHO�SOXUDO��������
²� DWULEXFLy� D� OHV� SUHSRVLFLRQV� IHEOHV� GH� OD� FDSDFLWDW� G
LQWURGXLU� VXERUGLQDGHV�
FRPSOHWLYHV�������
²�DWULEXFLy�DO�SURQRP�YRVWq�GH�IXQFLRQV�SUzSLHV�GHO�SURQRP�FDVWHOOj�XVWHG��������
²�DWULEXFLy�G
XQ�QRX�UqJLP��UHJUDFLDU�DOJ~�G
XQD�FRVD��DO�YHUE�UHJUDFLDU��������

,�XQ�FDV�GH�SqUGXD���
²�HO�GHO�IXWXU�HQ�OHV�UHODWLYHV���������

�
����������(/�&$19,�6,17¬&7,&�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
�����������"��©,QGXEWDEOHPHQW�KD�PLOORUDW�PROW�HO�FDWDOj�DOV�QRVWUHV�GLDULV��SHUz�HQFDUD�GH�WDQW�HQ�WDQW�KL�WUREHP��HQ�OHV�VHFFLRQV�WUDGXwGHV�GHO�FDVWHOOj��GHIHFWXRVLWDWV�GH�OHV�TXH�WDQWV�FRSV�KHP�GHQXQFLDW�� ILOOHV�GH� OD�SUHFLSLWDFLy�DPE�TXq�HV� ID� OD� WUDGXFFLy�GHOV� WHOHJUDPHV��WHOHIRQHPHV��HWF��>«@�6RWV�� SUHSRVLFLy�� KD� GHVDSDUHJXW� GH� OD� OOHQJXD� YLYHQW� UHHPSODoDW� WRWDOPHQW� SHU� VRWD��FRP�VHQV�GDYDQW�GH�VHQVH��SHUz�DL[z�QR�pV�REVWDFOH�SHUTXq�SHUVLVWHL[L�HQ�XQ�FHUW�QRPEUH�GH�ORFXFLRQV�SUHSRVLWLYHV��FRP�VHQV�HQ�VHQV�GXEWH��� WDOV�FRP�VRWV�FDSD�GH�>«@ª�>65RP8%�����@��
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����������� "�� ©$TXHVWD� VXEVWLWXFLy� GH� D� D� HQ� GDYDQW� HOV� LQILQLWLXV� FRPSOHPHQWV� MD� YH�DFRQVHOODGD� SHU� OD� IRUWD� WHQGqQFLD� GHO� FDWDOj� D� IDYRU� GH� D� HQ� DTXHVWD� FODVVH� GH�FRPSOHPHQWV�� WHQGqQFLD� TXH� SDOHVHQ� HOV� LQQRPEUDEOHV� FDVRV� HQ� TXq�� HQ� IUDVHV� GHO�OOHQJXDWJH�IDPLOLDU��KRP�RSRVD�O
LQILQLWLX�LQWURGXwW�DPE�D�>D@O�QRP�R�SURQRP�LQWURGXwW�DPE�HQ�>«@ª�>65RP8%�����@�

(Q� DTXHVWHV�&RQYHUVHV�� FRP� HV� SRW� YHXUH�� KHP� WUREDW�PROW� SRFD� LQIRUPDFLy� VREUH� HO�
FDQYL��+L�KD�GXHV�DOÂOXVLRQV�D�IDFWRUV�GHO�FDQYL��O
XQD��DO�IDFWRU�H[WHUQ�L�SVLFROLQJ�tVWLF�
GH� OD� WUDGXFFLy� GH� O
HVSDQ\RO� DO� FDWDOj� ������� O
DOWUD�� DO� IDFWRU� LQWHUQ� GH� O
HYROXFLy�
©QDWXUDOª�²FRP�OD�OOHQJXD�FDQYLD�FRQVWDQWPHQW�VHQVH�GHL[DU�GH�VHU�HOOD�PDWHL[D²��HQ�
SDUODU��HO�������GH� OD�©IRUWD� WHQGqQFLDª�D� IHU� VHUYLU� OD�SUHSRVLFLy�D�GDYDQW�GH� O
LQILQWLX�
FRPSOHPHQW�²TXH��G
DOWUD�EDQGD��FRQVWLWXHL[�XQ�FDV�GH�VREUHHVWLPDFLy�G
XQD�GLVWLQFLy��
7DPEp�GHVFULX�O
DOWHUQDQoD�HQWUH�VRWV�L�VRWD�L�HQWUH�VHQV�L�VHQVH��HO������(Q�DTXHVWHV�GXHV�
DOWHUQDQFHV��G
DFRUG�DPE� OD�YLVLy�GH�)DEUD��VHQV� L�VRWV�FRQVWLWXHL[HQ�XQ�FDV�GH�SqUGXD�
TXDVL�WRWDO��

�
����������(/�&$19,�6,17¬&7,&�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/
$1<������

(Q�DTXHVWV�WH[WRV�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
������������"��©1R�UHFRUGHP�H[HPSOHV�DQWLFV�GHO�YHUE�UHJUDFLDU��VL�QR�pV�FRQVWUXwW�DPE�XQ�FRPSOHPHQW�GLUHFWH�GH�FRVD�L�XQ�FRPSOHPHQW�LQGLUHFWH�GH�SHUVRQD�>«@�(OV�PRGHUQV��UHSUqV�HO� YHUE�� HO� FRQVWUXHL[HQ� KDELWXDOPHQW� DPE� XQ� FRPSOHPHQW� GLUHFWH� GH� SHUVRQD� L� XQ�FRPSOHPHQW�GH�FRVD�>«@��5HJUDFLDU�YH��OODYRUV��D�pVVHU�O
HTXLYDOHQW�GHO�UHPHUFLHU�IUDQFqV��1R� VDEUtHP� GHVDSURYDU� DTXHVWD� FRQVWUXFFLy�� jGKXF� VXSRVDQW� TXH� IRV� FRPSOHWDPHQW�HVWUDQ\D�DO�FDWDOj�DQWLF��HO�YHUE��GRQDGD�OD�VHYD�IRUPDFLy��QR�UHSXJQD�DTXHOOD�VLJQLILFDFLy�QL�SHU�WDQW�DTXHVWD�FRQVWUXFFLy��L�G
DOWUD�EDQGD��DTXHVWD�SHUPHW�G
H[SUHVVDU�HQ�XQ�VRO�PRW�OD�LGHD�GH�GRQDU� OHV�JUjFLHV� >«@��(Q� WRW�FDV��UHJUDFLDU�pV�SUHIHULEOH�DO�UHPHUFLDU�TXH�XVHQ�DOJXQV��&DS�JXDQ\��HQ�FDQYL��QR�UHSUHVHQWD�SHU�D�OD�OOHQJXD�HO�FDQYL�GH�FRQVWUXFFLy�TXH�DOJXQV�IDQ�DPE�HO�YHUE�EODVPDU�>«@�D�GLU�EODVPDU�G
DOJ~�>«@�$Ft�HO�FDQYL�GH�FRQVWUXFFLy�VHPEOD�~QLFDPHQW�PRWLYDW�SHO�IHW�TXH�DPE�HO�EODVPDU�KRP�UHHPSODoD�XQ�GLU�PDO�TXH�KRP�Wp�HQ�HO�SHQVDPHQW�� HO�EODVPDU�� OODYRUV�� DSDUHL[� DPE� OD�PDWHL[D�SUHSRVLFLy�TXH�SRVDUtHP�GDUUHUD�G
XQ�GLU�PDO�>«@��(TXLSDUHX��HQ�FDQYL��EODVPDU�DPE�XQ�FHQVXUDU�>«@��L�OODYRUV�XV�VRUWLUj�OD�FRQVWUXFFLy�MXVWD�>«@��&RPSDUHX�DPE�HO�IUDQFqV��EODPHU�TXHOTX
XQ�>«@ª�>65RP8%��"@������������"��©�>«@�IUDVHV�YHUEDOV�FRP�YDLJ�D�IHU��HVWDU�IHQW��DOODUJDVVDPHQWV��MD�VRYLQW�GH�PDO�JXVW�HQ�HVSDQ\RO��O
~V�UHSHWLW�GHOV�TXDOV�GHYHP�LQGXEWDEOHPHQW�D�XQD�LPLWDFLy�VHUYLO�GH�OHV�FRQVWUXFFLRQV�FDVWHOODQHV�FRUUHVSRQHQWV�>«@�9DLJ�D�IHU�pV�VHQV�GXEWH�XQD�FRPELQDFLy�GH�PRWV�SHUIHFWDPHQW�FDWDODQD�TXDQ�YDLJ�KL�Wp�HO�PDWHL[�YDORU�TXH� Wp�HQ�XQD� IUDVH�FRP�YDLJ�D�FDVD��3HUz�pV�GXEWyV�TXH�HV�SXJXL�GLU�HO�PDWHL[�TXDQ�YDLJ��YDV��HWF���SHUGXW�HO�VHX�YDORU�GH�©WUDQVSRUWDU�VH�G
XQ�LQGUHW�D�XQ�DOWUHª��KL�pV�HPSUDW�FRP�XQ�PHU�DX[LOLDU�GH�WHPSV��OD�IUDVH�SUHQHQW�HO�YDORU�G
XQ�IXWXU�LPPHGLDW�GH�O
DOWUH� YHUE�� FRP� TXDQ� GLHP� YDV� D� HVFDUPHQWDU�WH�� TXH� Wp� WRW� O
DLUH� G
XQD� FRPELQDFLy�HPPDQOOHYDGD��
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4XDQW� D�HVWDU� IHQW�� pV� FODU� TXH� pV� DFFHSWDEOH�� SHUz� pV� HYLGHQW�TXH� VH�Q
DEXVD��eV�XQD�IUDVH�TXH�HO�FDWDOj�KD�XVDW� WRVWHPSV�PpV�DYLDW�DPE�FLUFXPVSHFFLy�>«@�(O�FDWDOj�>«@�XVD�PLOORU�HO�YHUE�VLPSOH�TXH� OD�SHUtIUDVL�HQ�T�HVWLy�� L� WHQLD�FHUWDPHQW� UDy�0Q��&ODVFDU�TXDQ�EODVPDYD� OD� VXEVWLWXFLy� KDELWXDO� G
XQD� IUDVH� FRP�YDP�DUULEDU� TXDQ�GLQDYHQ� SHU� OD� IUDVH�YDP�DUULEDU�TXDQ�HVWDYHQ�GLQDQW�ª�>65RP8%���������@������������"��©1R�FRQGHPQHP�HQ�DEVROXW� OD�SHUtIUDVL�HVWDU� IHQW��3HUz�pV�EHQ�FHUW�TXH�ILQV�DTXHVWV�GDUUHUV�DQ\V�O
H[WHQVLy�GHO�VHX�~V�HQ�OD�OOHQJXD�SDUODGD�HUD�OOXQ\�G
pVVHU�OD�TXH�Wp�HQ�HVSDQ\RO� HVWDU� KDFLHQGR�� >«@� H[HPSOHV� GH� HVWDU� IHQW� TXH�� FRQWUDVWDWV� DPE� OHV� IUDVHV�UHVXOWDQWV�GH�VXEVWLWXLU�KL� OD�SHUtIUDVL�SHO�VLPSOH�YHUE�IHU��VRQDYHQ� LQGXEWDEOHPHQW�FRP�D�PHQ\V�JHQXwQDPHQW�FDWDODQV��3HUz� HV� WUDFWD�� DFt�� G
XQD� SHUWRUEDFLy� GLILFLOtVVLPD� GH� FRPEDWUH�� eV� FRPSDUDEOH� D� OD�SHUWRUEDFLy�TXH�HV�QRWD�HQ�O
~V�GH�HVWDU� L�pVVHU�DPE�HOV�DGMHFWLXV�>«@��OD�OOHQJXD�TXH�GLX�HVWDU� ER� >«@� �H[SUHVVDQW� XQ� HVWDW��� pV� WDQ� IjFLO� TXH� OOLVTXL� D� DFFHSWDU� XQ� OD� VRSD� HVWj�VDODGD��HQ�OORF�GH�OD�VRSD�pV�VDODGD��H[SUHVVDQW�XQD�TXDOLWDW�SDVVDWJHUD��ª�>65RP8%�����@��
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�����������"��©>«@�FRP�TXH� OD� LQYHUVLy� >©'HO�SURMHFWH��Q
pV� O
DXWRU�HO�6U��;ª@�GHO�QRVWUH�H[HPSOH� pV� SUDFWLFDGD� DPE� WDQWD� IUHT�qQFLD�� KHP� DFDEDW� SHU� YHXUH� HQ� HO� PRW� IDOFD� HQ�O
DFRPSDQ\DPHQW� REOLJDW� GH� WRW� YHUE� TXH� SRUWD� DQWHSRVDW� XQ� PHPEUH� FRPHQoDW� DPE� OD�SUHSRVLFLy�GH��HQ� MD�QR�pV�VHQWLW�FRP�XQ�SOHRQDVPH�� L� OODYRUV� O
HPSUHP�jGKXF�HQ�DTXHOOV�FDVRV�HQ�TXq�O
DQWHSRVLFLy�GHO�GLW�PHPEUH�QR�FRQVWLWXHL[�XQD�LQYHUVLy��FRP�RFRUUH�TXDQ�pV�HO� WHUPH�UHODWLX�� L�FRQYHUWLP�QRUPDOPHQW�XQD�IUDVH�FRP�³HO�SURMHFWH�GHO�TXDO�pV�O
DXWRU�HO�6U��;´�HQ�³HO�SURMHFWH�GHO�TXDO�Q
pV�O
DXWRU�HO�6U��;´�ª�>65RP8%�����@������������� "�� ©(QV� KDQ� GLW� TXH� D� OD� UHGDFFLy� G
XQ� GLDUL� GH� 0DGULG� KL� KD� XQ� UqWRO� TXH�FRQWtQXDPHQW� UHFRUGD� DOV� VHXV� UHGDFWRUV� TXH� FDO� HYLWDU� DTXHOOV� JHUXQGLV�� TXH� QR� VyQ�VRODPHQW� XQ� IODJHOO� GHO� FDWDOj� VLQy� GHO� FDVWHOOj�� G
RQ� SUREDEOHPHQW� HQV� KDQ� YLQJXW�ª�>65RP8%����������>PHFDQRJUDILDGD@@�

(Q�DTXHVWHV�&RQYHUVHV�YHLHP�VREUHWRW� UHIHUqQFLHV�DOV� IDFWRUV� L�D� OHV�FDXVHV�GHO�FDQYL��
(QWUH�HOV�SULPHUV�GHVWDTXHQ�OHV�DOÂOXVLRQV�DOV�IDFWRUV�LQWHUQV��7UHV�YHJDGHV�)DEUD�GyQD�D�
HQWHQGUH�TXH�XQ�FDQYL�pV�GHJXW�D�O
H[SORWDFLy�GH�SRVVLELOLWDWV�GHO�VLVWHPD�OLQJ�tVWLF��HQ�
SDUODU�GH� O
~V�GH�UHJUDFLDU�FRP�D�UHPHUFLDU� ��������HQ�SDUODU�GH� O
~V�GH� OD�SHUtIUDVL�GH�
JHUXQGL�DPE�HVWDU�������L�GH�O
~V�GH�HVWDU�DPE�DGMHFWLXV�L�SDUWLFLSLV�SDVVDWV��������'XHV�
YHJDGHV�DSHOÂOD� LPSOtFLWDPHQW�D� OD�SRFD�SHUFHSWLELOLWDW��HQ�SDUODU�GH�O
~V�GH�OD�SHUtIUDVL�
GH�JHUXQGL�DPE�HVWDU�������L�GHO�SOHRQDVPH�DPE�O
RUGUH�LQYHUWLW�GHOV�HOHPHQWV�GH�OD�IUDVH�
�������� 8QD� YHJDGD� SDUOD� GH� OD� HFRQRPLD� G
HVIRUoRV� �~V� GH� UHJUDFLDU� SHU� GRQDU� OHV�
JUjFLHV�� HO� ������ L� GH� OD� ©SHUPHDELOLWDWª� GHO� VLVWHPD� �~V� GH� HVWDU� DPE� DGMHFWLXV� L�
SDUWLFLSLV�SDVVDWV��HO�������

3HO�TXH�ID�D�OHV�FDXVHV��HO�0HVWUH�DSHOÂOD�GXHV�YHJDGHV�D�O
DQDORJLD��HQ�SDUODU�GH�O
~V�GH�
UHJUDFLDU� FRP�D�UHPHUFLDU� ������� L�GHO�SOHRQDVPH�HQ� OHV�RUDFLRQV�GH� UHODWLX� �������� ,�
XQD�YHJDGD�UHWUHX�HO�FDOF��SHU�H[SOLFDU�O
~V�GH�OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª��HO������

3HO�TXH�ID�DOV�WLSXV�GH�FDQYL��GHVWDTXHQ�HOV���FDVRV�GH�VREUHHVWLPDFLy��
²� DWULEXFLy� GH� QRXV� UqJLPV� �UHJUDFLDU� [� G
XQD� FRVD� L� EODVPDU� G
DOJ~�� DOV� YHUEV�
UHJUDFLDU�L�EODVPDU��������
²�DWULEXFLy� DO� YHUE�DQDU� GH� OD� SRVVLELOLWDW� GH� IXQFLRQDU� HQ� SUHVHQW� G
LQGLFDWLX� FRP�D�
YHUE�DX[LOLDU�GH�OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª�������
²�DWULEXFLy� DO� SURQRP�HQ� GH� OD� FDSDFLWDW� GH� UHSUHQGUH�XQ� VLQWDJPD�GHVSODoDW� HQ�XQD�
IUDVH�DPE�RUGUH�QR�QHXWUH��������
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²�DWULEXFLy�DO�YHUE�HVWDU�GH�OD�FDSDFLWDW�G
DGMXQWDU�VH�D�SDUWLFLSLV�SDVVDWV��OD�VRSD�HVWj�
VDODGD��TXH�H[SUHVVHQ�©XQD�TXDOLWDW�SDVVDWJHUDª��������

+L�KD�WDPEp�XQ�FDV�GH�VXEVWLWXFLy���H[WHQVLy�GH�O
~V�GH�OD�SHUtIUDVL�©HVWDU�JHUXQGLª�HQ�
FRPSWHV� GH� OD� IRUPD� YHUEDO� VLPSOH�� HOV� GLHV� �� L� ����� L� XQ� G
LPSRUWDFLy� �JHUXQGL� QR�
DGYHUELDO��HO��������

�
����������(/�&$19,�6,17¬&7,&�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�������������

7DO�FRP�KHP�IHW�DPE�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L��DVVDJHP�DUD�G
RIHULU�XQD�YLVLy�
JHQHUDO�GH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF�D�OHV�&RQYHUVHV��

)DEUD� WUDFWD�PpV� GH� ������ FDVRV� GLIHUHQWV� GH� FDQYL� VLQWjFWLF� D� OHV�&RQYHUVHV�� 6yQ� HOV�
VHJ�HQWV��

�
D�DPE�HO�FRPSOHPHQW�GLUHFWH� HOV�XVRV�GH�SHU�D�L�SHUTXq��
D�DPE�O
LQILQLWLX�FRPSOHPHQW� SHUtIUDVLV�FRP�©GHL[DU���SDUWLFLSL�SDVVDWª��

©TXHGDU� �� SDUWLFLSL� SDVVDWª�� ©YHQLU� ��
JHUXQGLª�L�YDLJ�D�IHU�

DG�LQ� HOV� SOHRQDVPHV� DPE� O
RUGUH� LQYHUWLW� GH� OD�
IUDVH�

~V�GH�PpV�G
XQ�DGYHUEL�HQ��PHQW� OD�FRQMXQFLy�SRVDW�TXH�
OHV�IRUPHV�DQ�HOO�L�D�Q�H�OD� O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�

FRQMXQFLy�TXH�
O
DOWHUQDQoD�HQWUH�D�L�HQ�HQ�HOV�ORFDWLXV� O
~V�GH�SXL[�
OD�GLVWULEXFLy�HQWUH�DTXHVW�L�DTXHL[� O
RPLVVLy�GH�OD�FRQMXQFLy�TXH�
OD�UHLQWURGXFFLy�G
DUFDLVPHV� O
~V�GH�UHJUDFLDU�FRP�D�µGRQDU�OHV�JUjFLHV¶�

�������������������������������������������������
�����9HJHX�QH�HO�GHWDOO�PpV�HQGDYDQW��
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L�µUHPHUFLDU¶�
HO�UqJLP�EODVPDU�G
DOJ~� O
~V�GH�G
RQ�FRP�D�UHODWLX�
O
~V�GH�OR� OD�FRPELQDFLy�HO�TXq�
O
~V�GH�oR�SHU�WUDGXLU�OR� O
~V�GH�HO�TXH��HTXLYDOHQW�D�HO�TXDO�
O
DUWLFOH�DPE�HOV�GLHV�GH�OD�VHWPDQD� O
~V�GH�HO�TXLQ�
O
DUWLFOH�GHILQLW�DPE�O
LQILQLWLX� OD�FRPELQDFLy�OR�TXDO�
EDL[��SUHSRVLFLy�� O
DEDQGy�GH�TXL�H[FOXVLYDPHQW�VXEMHFWH�
VXEVWLWXFLy� GH� FDOGUH� SHU� KDYHU�KL� TXH� R�
WHQLU�TXH�

TXDO��LQWHUURJDWLX�

OD� FRRUGLQDFLy� GH� YHUEV� DPE� UqJLPV�
GLIHUHQWV�

TXDO�SRVVHVVLX�

GDYDQW��SUHSRVLFLy� TXLQ�SRVVHVVLX�
GH�DPE�GDYDQW� SOHRQDVPHV�HQ�HVWUXFWXUHV�UHODWLYHV�
GH� DPE� LQILQLWLXV� VXEMHFWHV� L� FRPSOHPHQWV�
GLUHFWHV�

IRUPHV�FRP�V
DMqLHP�

OD� SqUGXD� GH� GH� HQ� FRQVWUXFFLRQV� FRP� XQ�
GH�QHJDWLX�

IRUPHV�FRP�VH
O�GRQR�

HO�SDV�GH�GH�XQGH�D�GRQW�HQ�IUDQFqV� IRUPHV�FRP�UHQWHP]H�
OD�GHVDGYHUELDOLW]DFLy�GHO�JHUXQGL� OHV�DOWHUQDQFHV�VHQVH�VHQV�L�VRWD�VRWV�
HO�SDV�G
DGYHUEL�D�SURQRP�GH�RQ� HO�FRQGLFLRQDO�GH�SUREDELOLWDW�
HO�SDV�D�FRQMXQFLy�FRRUGLQDQW�GH�SXL[� O
DOWHUQDQoD� HQWUH� O
LPSHUIHW� G
LQGLFDWLX� L�

O
LPSHUIHW�GH�VXEMXQWLX�
HO�SDV�D�SUHIL[�GHO�SURQRP�HQ� O
DOWHUQDQoD� HQWUH� IXWXU� L� HO� SUHVHQW� GH�

VXEMXQWLX�
HO�GRQFV�FDXVDO� O
DOWHUQDQoD� HQWUH� KDJXpV� L� KDXULD� FRP� D�

DX[LOLDUV�
O
~V�DQDIzULF�GH�HO�PDWHL[� OD�SHUtIUDVL�WHQLU�TXH�
HOV�KL�SHU�HOV� OD�ORFXFLy�WRWD�YHJDGD�TXH�
HQ�DPE�HOV�FRPSOHPHQWV�LQGLUHFWHV� O
~V� GH� YHQLU� FRP� D� PRYLPHQW� FDS� D� OD�
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VHJRQD�SHUVRQD�GHO�GLVFXUV�
GLIHUHQWV� XVRV� GH� HVWDU� �HQ� SHUtIUDVLV� GH�
JHUXQGL�� FRP� D� ORFDWLX�� R� DPE� DGMHFWLXV� L�
SDUWLFLSLV��

O
~V�GH�YRVWq�

©IUDVHV�YHUEDOVª� OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�
T�HVWLRQV�UHODFLRQDGHV�DPE�HO�YHUE�KDYHU�
KL� �FRQFRUGDQoD�� SqUGXD� GHO� SURQRP� L� OD�
SHUtIUDVL�KDYHU�KL�TXH����

O
DOWHUQDQoD� LQGLVFULPLQDGD� HQWUH� O
RUGUH�
QHXWUH�L�O
RUGUH�HPIjWLF�GHOV�HOHPHQWV�GH�OD�
IUDVH�

HO�SURQRP�KL� O
RPLVVLy�GH�QR� HQ�RUDFLRQV�QHJDWLYHV� L�HQ�
RUDFLRQV�FRQGLFLRQDOV�L�LQWHUURJDWLYHV�

HO�SDV�GH�OD�OL�D�OD�KL� OD�ORFXFLy�QR�UHV�PHQ\V�
HO�SDV�GH�OR�OL�D�OR�KL�� HO�SURQRP�HQ�
DWULEXFLy� GH� OD� PRGDOLWDW� QHJDWLYD� D� PRWV�
FRP�PDL�

OD�FRQMXQFLy�PHV�

0DOJUDW� TXH�� TXDQWLWDWLYDPHQW�� RQ� PpV� WUREHP� XQD� FRQFHSFLy� IDEULDQD� LPSOtFLWD� GHO�
FDQYL�VLQWjFWLF�pV�HQ�DTXHVWV�FDVRV�GH�FDQYLV�VLQWjFWLFV�TXH�HO� OLQJ�LVWD�JUDFLHQF�WUDFWD�
HQ�DTXHVWV� WH[WRV��KL�KD�XQV�TXDQWV� WH[WRV�HQ�TXq�H[SOLFtWDPHQW�HO�0HVWUH�RIHUHL[�XQD�
YLVLy�WHzULFD�L�JHQHUDO�VREUH�HOV�GLIHUHQWV�DVSHFWHV�GHO�FDQYL� OLQJ�tVWLF�HQ�JHQHUDO�L�GHO�
VLQWjFWLF�HQ�FRQFUHW��

$L[t��VL�VHJXLP�O
HVWUXFWXUD�TXH�KHP�VHJXLW�HQ�HO�FRPHQWDUL�GH�OD�LQIRUPDFLy�WUREDGD�HQ�
OHV�&RQYHUVHV��GHO�SULPHU�TXH�KHP�GH�SDUODU�pV�GHO�TXH�KHP�DQRPHQDW�DFWLWXG�GH�)DEUD�
GDYDQW� GHO� FDQYL�� (Q� OD� PDMRULD� GH� WH[WRV�� HO� OLQJ�LVWD� GH� *UjFLD� PDQWp� XQD� SRVLFLy�
QHXWUD�� GHVFULSWLYD�� VREUHWRW� VL� TXDOLILFD� HO� FDQYL� G
©HYROXFLy� QDWXUDOª� R� VL� HV� WUDFWD�
G
DOWHUQDQFHV�GH�OD�OOHQJXD�PHGLHYDO��3HUz�EHQ�VRYLQW��KL�KD�XQD�FRQVLGHUDFLy�QHJDWLYD�
GHO�FDQYL��FRP�D�©GHFDGqQFLDª�GH�OD�OOHQJXD��

6XEMDFHQW��GRQFV��DOV�FRPHQWDULV�H[SOtFLWV�R�LPSOtFLWV�G
DTXHVW�ILOzOHJ��KL�KD�HO�SDUWLW�SUHV�
TXH� FDGD� OOHQJXD� Wp� XQD� HYROXFLy� SUzSLD�� 3HO� TXH� ID� DO� FDWDOj�� DILUPD� TXH� DTXHVWD�
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HYROXFLy� KD� HVWDW�PROW� SRF� GHVHQYROXSDGD�� HQ� HO� VHQWLW� TXH� HQ�JHQHUDO� OHV� GLIHUqQFLHV�
HQWUH�HO� FDWDOj�PHGLHYDO� L�HO�FRQWHPSRUDQL�VyQ�PHQRUV�TXH� OHV�TXH�HV�GRQHQ�HQ�DOWUHV�
OOHQJ�HV��

(Q�XQ�WH[W��HO�GHO�������������)DEUD�RIHUHL[�HO�TXH�SRGUtHP�DQRPHQDU�SURFpV�JHQHUDO�GH�
FDQYL��HQ�SDUODU�GH�O
~V�GH�OD�IRUPD�VH
O�GRQR��+L�KD�KDXULD�OHV�IDVHV�VHJ�HQWV��
D��8QD�SULPHUD�IDVH��TXH�SRGUtHP�DQRPHQDU�©H[SRVLFLy�D�OD�QRYD�IRUPDª��
E��8QD�VHJRQD�IDVH��TXH�SRGUtHP�DQRPHQDU�©DFFHSWDFLy�FUHL[HQWª��(Q�DTXHVWD�IDVH��KL�
KDXULD� XQ� SULPHU� PRPHQW� G
©DFFHSWDFLy� SDVVLYDª�� QR� VRQDULD� HVWUDQ\D� ©HQ� OHV�
WUDGXFFLRQV�GHO�FDVWHOOjª��SRVWHULRUPHQW��QR�VRQDULD�HVWUDQ\D�©HQ�WH[WRV�FDWDODQVª��
F��'HVSUpV�YLQGULD�OD�IDVH�GH�©SURGXFFLy�HVSRQWjQLDª��

(Q�O
jPELW�GHO�TXH�KHP�DQRPHQDW�RULJHQ�GHO�FDQYL��PpV�G
XQD�YHJDGD�)DEUD�SODQWHMD�OD�
KLSzWHVL� TXH� XQ� GHWHUPLQDW� JUXS� VRFLDO� GHFLGHL[L� LQWURGXLU� XQD� QRYHWDW� �FRP� DUD� O
~V�
H[FOXVLX� FRP� D� VXEMHFWH� GH� TXL�� L� HVSHFXOD� VREUH� OHV� SUREDELOLWDWV� G
q[LW� G
XQD� WDO�
LQQRYDFLy��

(O� OLQJ�LVWD� JUDFLHQF� WDPEp� ID� REVHUYDFLRQV� JHQHUDOV� HQ� HO� WHUUHQ\� GHOV� IDFWRUV�� 6yQ�
IRUoD�HOV�WH[WRV�GHGLFDWV�D�XQ�SODQWHLJ�JHQHUDO�VREUH�IDFWRUV�H[WHUQV�L�SVLFROLQJ�tVWLFV�L�
VREUH�IDFWRUV�LQWHUQV��(OV�SULPHUV�VyQ�HOV�VHJ�HQWV��
D��(O�ELOLQJ�LVPH��TXH�MXJD�HQ�FRQWUD�GHO�FDWDOj��
E��/D�GHVFDVWHOODQLW]DFLy�FRP�D�IRQW�GH�QRXV�FDVWHOODQLVPHV�R�XOWUDFRUUHFFLRQV���
F��/D�OHFWXUD�GHOV�GLDULV�FDWDODQV��SOHQV�GH�IDOWHV���
G�� /D� OHFWXUD� KDELWXDO� GH� WH[WRV� HVSDQ\ROV�� TXH� DFDEHQ� DFWXDQW� GH� PRGHO� GH� OOHQJXD�
HVFULWD���
H��(O�SHULOO�GH�OHV�WUDGXFFLRQV�PHFjQLTXHV��IRQW�GH�QRXV�FDVWHOODQLVPHV��

(OV�LQWHUQV�VyQ�HOV�VHJ�HQWV��
D��/D�LQWHUIHUqQFLD�GLUHFWD�L�OD�©GH�PRPHQW�VHFXQGDULª��SHU�)DEUD��������������DTXHVWD�
~OWLPD� pV� XQ� VtPSWRPD� FODU� GH� OD� SURIXQGD� ©SHUWRUEDFLyª� TXH� O
HVSDQ\RO� FDXVD� HQ� HO�
FDWDOj���
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E��/HV�UHIHUqQFLHV�JHQHUDOV�D�OD�©IDPLOLDULWDWª�GHOV�FDWDODQRSDUODQWV�DPE�GXHV�IRUPHV�²
O
XQD�FDWDODQD��O
DOWUD�HVSDQ\ROD²�HTXLYDOHQWV��
F��/D�SRFD�SHUFHSWLELOLWDW�GHOV�IHQzPHQV�L�GHOV�FDQYLV�VLQWjFWLFV��

3HO� TXH� ID� D� OD� GHVFULSFLy� GH� OD� IDVH� G
DOWHUQDQoD� HQ� HO� SURFpV� GH� FDQYL�� HO� 0HVWUH�
������������SODQWHMD�GH� OD�PDQHUD� VHJ�HQW� OD� VLWXDFLy�SURWRWtSLFD�GH� OHV� WUDQVIHUqQFLHV�
HQWUH� FDWDOj� L� FDVWHOOj�� (O� FDWDODQRSDUODQW� WUDQVIHUHL[� HVWUXFWXUHV� L� IRUPHV� FDWDODQHV� DO�
FDVWHOOj�TXDQ�SDUOD�DTXHVWD�OOHQJXD�L�WUDQVIHUHL[�HVWUXFWXUHV�L�IRUPHV�FDVWHOODQHV�DO�FDWDOj�
TXDQ�HVFULX�HQ�DTXHVWD�OOHQJXD��(O�SULPHU�FDV�pV�HO�TXH�3D\UDWy�DQRPHQD�LQWHUIHUqQFLD��
HO�SDUODQW�GH�/��WUDVOODGD�IRUPHV�GH�OD�VHYD�OOHQJXD�HQ�DSUHQGUH�XQD�/���HO�VHJRQ��GRQDW�
HO�ELOLQJ�LVPH�GHOV�FDWDODQRSDUODQWV��WDPEp�V
KL�SRW�FRQVLGHUDU��'
DL[z�HV�GHGXHL[�HO�TXH�
HO�PDWHL[�)DEUD� MD�GLX�� OD� LQWHUIHUqQFLD�GHO�FDVWHOOj�HQ�HO�FDWDOj�HV�GyQD�VREUHWRW�HQ� OD�
OOHQJXD�HVFULWD��

8Q�DOWUH�jPELW�RQ�WUREHP�UHIHUqQFLHV�IDEULDQHV�JHQHUDOV�VREUH�HO�SURFpV�GH�FDQYL�pV�HO�
GH�OHV�VHYHV�FRQVHT�qQFLHV��)DEUD�QRPpV�HVPHQWD�FRQVHT�qQFLHV�QHJDWLYHV��VREUHWRW�HOV�
HIHFWHV� VHFXQGDULV�� QR� GHVLWMDWV� R� LPSUHYLVWRV� GH� OD� GHVFDVWHOODQLW]DFLy�� FRP� DUD� OD�
LQWURGXFFLy� GH� QRXV� FDVWHOODQLVPHV� DUUDQ� GH� OHV� WUDGXFFLRQV� PHFjQLTXHV��
XOWUDFRUUHFFLRQV��R�FDQYLV�GH�VLJQLILFDW�R�GH�IXQFLy��

(O�OLQJ�LVWD�JUDFLHQF�WDPEp�DOÂOXGHL[�DO�TXH�SRGHP�DQRPHQDU�OD�GLUHFFLy�GHO�FDQYL��(Q�
HO�WH[W�GHO������������SURQRVWLFD�TXH��VHPSUH�TXH�KL�KDXUj�XQD�FRQFXUUqQFLD�HQWUH�XQD�
IRUPD�HVSDQ\ROD�L�XQD�GH�FDWDODQD��V
LPSRVDUj�OD�FDVWHOODQD��

(Q� O
jPELW� GHO� TXH� KHP� DQRPHQDW� UHVLVWqQFLHV� DO� FDQYL�� GHVWDTXHQ� HOV� FDVRV� HQ� TXq�
)DEUD� DGGXHL[� FRP� D� DUJXPHQW� D� IDYRU� GH� SURSRVWHV� VHYHV� TXH� VyQ� FDVRV� HQ� TXq�
O
HYROXFLy�QDWXUDO�KD�VXSHUDW�OD�UHVLVWqQFLD�GH�OD�LQWHUIHUqQFLD�GH�O
HVSDQ\RO��

3HO�TXH�ID�D� OD� WLSRORJLD�GHOV�FDQYLV��HO�0HVWUH�ID�FRPHQWDULV�JHQHUDOV�D�OD�LPSRUWDFLy�
LQWHUOLQJ�tVWLFD�L�D�OD�LQWUDOLQJ�tVWLFD��D�OD�SULPHUD��JHQHUDOPHQW�DPE�UHFHO��D�OD�VHJRQD��
FRP�D�PLWMj�G
HQULTXLPHQW�GH�OD�OOHQJXD�OLWHUjULD��
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,��HQFDUD��ILQDOPHQW��HQ�HO�WHUUHQ\�GH�OD�UHODFLy�HQWUH�FDQYL�L�QRUPD��KL�KD�WH[WRV�IDEULDQV�
HQ� TXq� VHPEOD� SODQWHMDU� HO� FDQYL� ²JHQHUDOPHQW� XQD� IRUPD� SUqYLD� D� OD� FRGLILFDFLy�
H[SOtFLWD�IDEULDQD²�FRP�XQD�GHVYLDFLy�GH�OD�QRUPD�SUHVFULSWLYD��L��GRQFV��SRVWHULRU��

6L�SDVVHP�G
DTXHVWD�YLVLy�JHQHUDO�DO�FRPHQWDUL�HQ�FRQMXQW�GH�OD�LQIRUPDFLy�TXH�SRGHP�
H[WUHXUH�GH�O
DQjOLVL�IDEULDQD�GHOV����FDVRV��HV�SRW�REVHUYDU�HO�VHJ�HQW��

D�� 3HO� TXH� ID� D� O
RULJHQ� GHOV� FDQYLV�� OD�PDMRU� SDUW� GHOV� WH[WRV� IDEULDQV� VH� FHQWUHQ� HQ�
O
DQjOLVL�GH�FDQYLV�GHV�GH�GDOW��8Q�FDQYL�GHV�GDOW�HV�FDUDFWHULW]D�SHO�IHW�GH�VHU�XQ�FDQYL�
LQWURGXwW�FRQVFLHQWPHQW��)DEUD�SDUOD�VREUHWRW�GHOV�SUREOHPHV�GH�OD�OOHQJXD�HVFULWD��FDQDO�
GH� FRPXQLFDFLy� TXH� QRUPDOPHQW� SUHVVXSRVD� XQ� JUDX� GH� FRQVFLqQFLD�PpV� JUDQ� TXH� OD�
OOHQJXD� RUDO�� &RQVHJ�HQWPHQW�� WDQW� VL� GHQXQFLD� HOV� FDVWHOODQLVPHV� LQWURGXwWV� HQ� HOV�
WH[WRV� HVFULWV� FRP� VL� SURSRVD�� UDRQDQW�OHV�� QRYHV� IRUPHV� SHU� D� OD� OOHQJXD� OLWHUjULD�����
HVWHP�GDYDQW�GH�FDQYLV�JHQHUDWV�FRQVFLHQWPHQW��1R�HQ� OD�PDWHL[D�PHVXUD��pV�FHUW��HOV�
FDVWHOODQLVPHV�GH�OD�OOHQJXD�HVFULWD�QR�VyQ�DGYHUWLWV�SHOV�UHGDFWRUV�ILQV�TXH�HO�0HVWUH�QR�
HOV�GHQXQFLD�²L�WRW�L�DL[z��PROWV�UHGDFWRUV�HOV�FRQWLQXHQ�FRPHWHQW²��SHUz�HVFULXUH�HQ�
FDWDOj�EHQ�VRYLQW�pV�SODQWHMDU�VH�©FRP�HV�GLX�DL[z�HQ�FDWDOj"ª�L�GHFLGLU�TXLQD�HVWUDWqJLD�
GH�WUDGXFFLy�HV�ID�VHUYLU��HO�PDQOOHX��HO�FDOF�R�O
HTXLYDOqQFLD��

E�� 3HO� TXH� ID� D� OHV� FDXVHV� GHOV� FDQYLV� VLQWjFWLFV�� Q
KHP� WUREDW� D� OHV� &RQYHUVHV� OHV�
VHJ�HQWV��OD�LQWHUIHUqQFLD��HQ����WH[WRV��VREUHWRW�FDVRV�GH�FDOF���O
DQDORJLD����WH[WRV���OD�
GHULYDFLy�LPSUzSLD����WH[WRV���OD�QR�QHFHVVLWDW�G
XQ�HOHPHQW����WH[WRV���HO�TXH�HO�PDWHL[�
)DEUD�DQRPHQD�©FUHXDPHQWª����WH[W��L�OD�QR�QHFHVVLWDW�GH�SUHFLVLy����WH[W���

F��4XDQW�DOV�IDFWRUV��KL�KHP�WUREDW�IRUoD�LQIRUPDFLy��(Q�HO�WHUUHQ\�GHOV�LQWHUQV��GHVWDFD�
TXDQWLWDWLYDPHQW� HO� TXH� SRGHP� DQRPHQDU� OD� LQWHUIHUqQFLD� R� LQIOXqQFLD� G
XQD� DOWUD�
OOHQJXD�VREUH�HO�FDWDOj��(QV�KD�FDOJXW�GLVWLQJLU�HQWUH�LQWHUIHUqQFLD�GLUHFWD�L�LQWHUIHUqQFLD�
©GH� PRPHQW� VHFXQGDULª�� /D� SULPHUD� FRQVLVWHL[� HQ� XQ� FDQYL� OLQJ�LVWLF� GHJXW� D� OD�
WUDQVIHUqQFLD�G
XQD� IRUPD�R�G
XQD�GLVWLQFLy��R�D� OD� VXSUHVVLy�G
XQD� IRUPD�HQ�YLUWXW�GHO�

�������������������������������������������������
�����'H�OHV�SURSRVWHV�IDEULDQHV�FRP�D�FDQYL�GHV�GH�GDOW��HQ�SDUOHP�HQ�HO�FDStWRO�GH�OD�FRGLILFDFLy��
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GRPLQL�TXH�Wp�HO�SDUODQW�G
XQD�VHJRQD�OOHQJXD��/D�LQWHUIHUqQFLD�©GH�PRPHQW�VHFXQGDULª�
FRQVLVWHL[� HQ� OD� VLWXDFLy� HQ� TXq� HO� SDUODQW�� HQ� DTXHVW� FDV� GHO� FDWDOj�� DUULED� D� QR�
UHFRQqL[HU�FRP�D�SUzSLHV�OHV�IRUPHV�JHQXwQHV��VHJRQV�)DEUD��DL[z�SDVVD�DPE�HO�UHODWLX�
TXDO�R�O
~V�GH�OD�SUHSRVLFLy�GH�DPE�O
LQILQLWX�VXEMHFWH��L�SUHIHUHL[�OHV�IRUPHV�IUXLW�GH�OD�
LQWHUIHUqQFLD��HO�TXH� �HO�TXDO��LQILQLWLX�VHQVH�SUHSRVLFLy��R�VXEVWLWXHL[�DTXHOOHV�IRUPHV�
SHU� G
DOWUHV� GH� OD� OOHQJXD� SUzSLD�²HQFDUD� TXH� QR� WLQJXLQ� DTXHOOD� IXQFLy�� FDV� GH�TXLQ�
SRVVHVVLX����

(OV� FDVRV� PpV� QRPEURVRV� G
LQWHUIHUqQFLD�� FRUUHVSRQHQ� D� OD� LQWHUIHUqQFLD� GLUHFWD� GHO�
FDVWHOOj� ���� FDVRV��� (Q� VHJRQ� OORF�� DPE� �� FDVRV� KL� KD� OD� LQWHUIHUqQFLD� ©GH� PRPHQW�
VHFXQGDULª� GHO� FDVWHOOj�� 6yQ� HOV� VHJ�HQWV�� TXDQ� FHUWV� SDUODQWV� QR� UHFRQHL[HQ� FRP� D�
JHQXwQV� O
~V� GHOV�PRWV� UHV�� JHQV�� QLQJ~�� HWF��� HQ�RUDFLRQV� FRQGLFLRQDOV�� O
~V�GH�GDYDQW�
FRP�D�SUHSRVLFLy��GDYDQW�OD�FDVD���O
~V�GH�OD�SUHSRVLFLy�GH�GDYDQW�GH�O
LQILQLWLX�VXEMHFWH�
R�FRPSOHPHQW�GLUHFWH��O
~V�GH�TXDO�FRP�D�UHODWLX�L�O
~V�GH�YHQLU�FRP�D�µGHVSODoDPHQW�FDS�
D�OD�VHJRQD�SHUVRQD�GHO�GLVFXUV¶��+L�KD�XQ�FDV�G
LQWHUIHUqQFLD�GLUHFWD�GHO�IUDQFqV��VHJRQV�
HO�0HVWUH��V
XVD�QR�UHV�PHQ\V��LQFRUUHFWDPHQW��IHQW�OR�HTXLYDOHU�D�QpDQPRLQV���

(Q���FDVRV��SDV�GH�'(�81'(�D�GRQW��HOV�SOHRQDVPHV�DPE�O
RUGUH�LQYHUWLW��O
~V�GH�FHUWHV�
SHUtIUDVLV�� O
~V�FRQFUHW�GH�HVWDU� IHQW�� OD�SqUGXD�GHO�SURQRP�HQ�HO�YHUE�KDYHU�KL�� O
~V�GH�
IRUPHV� FRP� VH
O� GRQR� L� O
~V� GHO� YHUE� HQULXUH
V��� DGGXHL[� OD� SRFD� SHUFHSWLELOLWDW� SHO�
SDUODQW� GHOV� IHQzPHQV�� (Q� �� FDVRV� �O
~V� GH� D� DPE� HO� FRPSOHPHQW� GLUHFWH�� O
~V� GH� OHV�
SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� O
~V� GH� UHJUDFLDU� DPE� HOV� PDWHL[RV�
FRPSOHPHQWV�TXH�UHPHUFLDU��O
~V�GH�OD�SHUtIUDVL�©HVWDU���JHUXQGLª�L�O
~V�GH�HVWDU�GDYDQW�
GH�SDUWLFLSLV�SDVVDWV���DOÂOXGHL[�DO�TXH�KHP�GHVLJQDW�FRP�D�©H[SORWDFLy�GHO�VLVWHPDª�²
pV�D�GLU��O
DFWXDOLW]DFLy�GH�SRVVLELOLWDWV�GHO�VLVWHPD�OLQJ�tVWLF�FDWDOj��(Q���FDVRV��O
~V�GH�D�
DPE� HOV� LQILQWLXV� FRPSOHPHQWV�� O
DEDQGy�GH� OD� SUHSRVLFLy�GH� DPE� O
LQILQWLX� VXEMHFWH� R�
FRPSOHPHQW� GLUHFWH�� L� O
~V� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH���
DGGXHL[�O
©HYROXFLy�QDWXUDOª�SHU�GHFLGLU�VL�XQD�IRUPD�pV�JHQXwQD�R�QR�KR�pV��HO�SULPHU�pV�
IUXLW�GH�O
HYROXFLy�QDWXUDO�GHO�FDWDOj��HOV�DOWUHV�GRV�QR�KR�VyQ��(Q���WH[WRV��SDUODQW�GH�O
~V�
GH� OD� SUHSRVLFLy� D� DPE� HO� FRPSOHPHQW� GLUHFWH� L� O
~V� GH� HVWDU� GDYDQW� GH� SDUWLFLSLV�
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SDVVDWV��� )DEUD� XWLOLW]D� HO� FULWHUL� GHO� TXH� KHP� DQRPHQDW� ©SHUPHDELOLWDWª� GHO� VLVWHPD��
'HVSUpV�KL�KD�DOÂOXVLRQV�D�DOWUHV�IDFWRUV��FDGD�XQ�XQD�YHJDGD���O
HFRQRPLD�²HQWUH�GXHV�
HVWUXFWXUHV� FRQHJXGHV� SHO� SDUODQW�� DTXHVW� WULD� OD� TXH� OL� FDXVD� PHQ\V� HVIRUo²�� OD�
IDPLOLDULWDW�²HO� SDUODQW� FRQHL[� L� XVD� HVWUXFWXUHV� R� IRUPHV� GH� OD� /�²�� L� OD� SUR[LPLWDW�
HQWUH� GXHV� HVWUXFWXUHV� ²GXHV� IRUPHV� R� HVWUXFWXUHV� VRQ� PROW� VHPEODQWV�� DOPHQ\V�
DSDUHQWPHQW��

4XDQW�DOV�IDFWRUV�H[WHUQV�L�SVLFROLQJ�tVWLFV�DGGXwWV�SHO�OLQJ�LVWD�JUDFLHQF�VyQ��OD�OHFWXUD�
KDELWXDO� HQ� FDVWHOOj� ��� FDVRV��� OD� OHFWXUD� KDELWXDO� GHOV� GLDULV� FDWDODQV� ��� FDVRV��� OHV�
WUDGXFFLRQV�PHFjQLTXHV� ��� FDVRV��� HO� ELOLQJ�LVPH� ��� WH[WRV��� OD� GHVFDVWHOODQLW]DFLy� ���
FDVRV���OD�OOHQJXD�HVFULWD�JHQHUDO����FDV���'HVSUpV�KL�KD�DOÂOXVLRQV�D�DOWUHV�IDFWRUV��FDGD�
XQ� XQD� YHJDGD��� O
DSUHQHQWDWJH� GH� OD� OOHQJXD�� HO� GHVFRQHL[HPHQW� GH� OD� JUDPjWLFD� L� OD�
QHFHVVLWDW²HO� SDUODQW� FRQVLGHUD� LPSUHVFLQGLEOH� XQD� IRUPD� SHU� H[SHUHVVDU� HO� TXH� YRO�
H[SUHVVDU��

3HO� TXH� ID� DOV� IDFWRUV� H[WHUQV�� KL� KD� OD� UHIHUqQFLD� D� OD�'HFDGqQFLD� �HQ� XQD� UHIHUqQFLD�
PROW�JHQHUDO���

G��3HO�TXH� ID�D� OD� IDVH�G
DOWHUQDQoD�HQWUH�YDULDQWV�FRQFXUUHQWV�TXH� WRW�SURFpV�GH�FDQYL�
FRPSRUWD�� OD� GHVFULSFLy� IDEULDQD� YD� GHV� G
XQD� GHVFULSFLy� DFXUDGD� L�� HQ� DOJXQ� FDV��
UHLWHUDGD�ILQV�D�OD�PHUD�PHQFLy��/D�VLWXDFLy�GHVFULWD�PpV�DFXUDGDPHQW�L�HQ�PpV�RFDVLRQV�
pV� O
DOWHUQDQoD� HQWUH� OD� SUHVqQFLD� L� O
DEVqQFLD� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD�
FRQMXQFLy�TXH��(Q� OD�&RQYHUVD�GHO������������GHVFULX� O
DOWHUQDQoD�FRP�VHJXHL[��G
XQD�
EDQGD�� SUHVqQFLD� VLVWHPjWLFD� L� DEVROXWD� GH� OHV� SUHSRVLFLRQV� HQ� OD� OOHQJXD� HVFULWD� L�� GH�
O
DOWUD�� DOWHUQDQoD� HQWUH� SUHVqQFLD� L� DEVqQFLD� HQ� OD� OOHQJXD� RUDO�� (Q� OD� &RQYHUVD� GHO�
����������GHVFULX�O
DOWHUQDQoD�FRP�VHJXHL[��UHSHWHL[�OD�GHVFULSFLy�SHO�TXH�ID�D�OD�OOHQJXD�
RUDO� L� HVPHQWD� TXH� HQ� OD� OOHQJXD� PHGLHYDO� ²SHU� WDQW�� HVFULWD²� HUD� JHQHUDO� ²QR�
DEVROXWD²� O
DEVqQFLD� GH� OHV� SUHSRVLFLRQV�� (Q� OD� &RQYHUVD� VHQVH� GDWD�� GHVFULX�
O
DOWHUQDQoD�FRP�VHJXHL[��HQ�OD�OOHQJXD�PHGLHYDO�HUD�JHQHUDO�L�pV�JHQHUDO�HQ�OD�OOHQJXD�
RUDO�DFWXDO�O
DEVqQFLD�GH�OHV�SUHSRVLFLRQV��HQ�OD�OOHQJXD�HVFULWD�FRQWHPSzUjQLD�pV�JHQHUDO�
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OD� SUHVqQFLD� GH� OHV� SUHSRVLFLRQV�� 6
LPSRVD�� GRQFV�� XQD� YLVLy� GH� WHQGqQFLD� L� QR� G
XVRV�
DEVROXWV��

/D� VHJRQD� DOWHUQDQoD�PpV�GHWDOODGD� L�PpV�YHJDGHV� pV� O
DOWHUQDQoD� HQWUH� OD�SUHVqQFLD� L�
O
DEVqQFLD�GH�OD�SUHSRVLFLy�GH�GDYDQW�GH�O
LQILQWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH��(Q�OD�
&RQYHUVD� GHO� ����������� GHVFULX� O
DOWHUQDQoD� FRP� VHJXHL[�� DEVqQFLD� TXDVL� WRWDO� HQ� OD�
OOHQJXD� HVFULWD� L� DOWHUQDQoD� HQ� OD� OOHQJXD� RUDO�� ,� HQ� OD� GHO� ���������� SUHGRPLQL� GH� OD�
SUHVqQFLD�HQ�FDWDOj�PHGLHYDO�L�SUHGRPLQL�HQ�OD�OOHQJXD�HVFULWD�GH�O
DEVqQFLD�²VHQVH�FDS�
PHQFLy�� HQ� DTXHVW� FDV�� GH� OD� OOHQJXD� RUDO�� $OWUHV� VLWXDFLRQV� G
DOWHUQDQoD� LJXDOPHQW�
GHWDOODGHV�²SHUz�QRPpV�HQ�XQ�WH[W²�VyQ�OHV�VHJ�HQWV��
D��/
~V�©FUHL[HQWª�GH�OD�SUHSRVLFLy�D�DPE�HO�FRPSOHPHQW�GLUHFWH�HQ�HO�FDWDOj�©FLXWDGjª�L�
HVFULW��
E�� /D� SUHIHUqQFLD� GH� OD� OOHQJXD� HVFULWD� SHU� OD� GLVWULEXFLy� FRP� HQ� FDVWHOOj� GH� OHV�
SUHSRVLFLRQV� D� L� HQ� GDYDQW� GHOV� ORFDWLXV� L� OD� SUHIHUqQFLD� GH� OD� OOHQJXD� RUDO� SHU� OD�
GLVWULEXFLy�FOjVVLFD��
F�� /D� SUHIHUqQFLD� GH� OD� OOHQJXD� HVFULWD� SHU� OD� IRUPD� VH
O� GRQDUp�� IRUPD� DEVHQW� GH� OD�
OOHQJXD�RUDO��
G�� /
H[WHQVLy� GH� OD� IRUPD� V
DMqLHP�� GHO� ©EDL[� SREOHª� GH� %DUFHORQD� D� OHV� FDSHV� PpV�
LQVWUXwGHV�GH�OD�VRFLHWDW��
H��/
DEDQGy�HQ�HO�FDWDOj�GH�OD�VHYD�qSRFD�GH�O
DOWHUQDQoD�PHGLHYDO�HQWUH�HO�UHODWLX�TXL��
VXEMHFWH�� L� HO� UHODWLX� TXH�� VXEMHFWH� L� FRPSOHPHQW� GLUHFWH�� HQ� IDYRU� GH� O
~V� H[FOXVLX�
G
DTXHVW�~OWLP���
I��(O� SDV� GH� O
DOWHUQDQoD� HQ� OD� OOHQJXD� HVFULWD� YXLWFHQWLVWD� HQWUH�HO«�GHO�TXDO� L�TXDO� D�
O
DOWHUQDQoD�DO�VHJOH�;;�HQWUH�HO«�GHO�TXDO��TXDO�L�G
RQ��
J�� /
DOWHUQDQoD� HQWUH� OD� SUHIHUqQFLD� GH� OD� OOHQJXD� HVFULWD� HQ� OHV� VXERUGLQDGHV� SHU�
O
LPSHUIHW�GH�VXEMXQWLX�L�GH�OD�OOHQJXD�RUDO�SHU�O
LPSHUIHW�G
LQGLFDWLX��
K��/
H[WHQVLy�HQWUH�OD�SREODFLy�MRYH�GH�O
~V�GH�HVWDU�FRP�D�ORFDWLX�HQ�FRPSWHV�GH�VHU��
L��/
~V�HQ�OD�OOHQJXD�HVFULWD�GHO�JHUXQGL�QR�DGYHUELDO��~V�GHVFRQHJXW�HQ�OD�OOHQJXD�RUDO��
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$�EDQGD�G
DTXHVWHV�GHVFULSFLRQV�PpV�GHWDOODGHV��)DEUD�ID�PHQFLy�D�OHV�&RQYHUVHV�GH����
VLWXDFLRQV�GLIHUHQWV�G
DOWHUQDQoD��&ULGD�O
DWHQFLy��HQWUH�DTXHVWHV��O
DILUPDFLy�TXH�ID�D�OD�
&RQYHUVD�GH�O
����������SDUODQW�GHO�VRUJLPHQW�GHO�JUXS�HO�TXq��©1R�KDYHP�YHULILFDW�>«@�
O
H[WHQVLy� G
DTXHVW� FDQYL� >«@ª�� /D� SUHJXQWD� TXH� VH
QV� SODQWHMD� GH� VHJXLGD� pV� FRP�
FRQVLGHUDYD�©YHULILFDWª�XQ�FDQYL�)DEUD��'H�UHWRS��GRQFV��FDO�GHGXLU�TXH� WRWV�HOV�DOWUHV�
FDQYLV�GH�TXq�SDUOD�HOV�FRQVLGHUD�©YHULILFDWVª"�

(QWUDQW� HQ� HO� WHUUHQ\� GH� OHV� FRQVHT�qQFLHV� GHO� FDQYL� ²D� EDQGD� GHO� TXH� MD� KHP�
FRPHQWDW²�� KL� KD� SRFD� LQIRUPDFLy�� +R� VyQ� HOV� FDQYLV� GH� VLJQLILFDW� R� GH� IXQFLy�� OD�
XOWUDFRUUHFFLy� R� OHV� DOWHUDFLRQV� GH� UqJLPV�� WRWV� HOOV� GHJXWV� D� OD� LQWHUYHQFLy� GHOV�
GHVFDVWHOODQLW]DGRUV� R� GHO�PDO� ~V� GH� IRUPHV� SURSRVDGHV� FRP�D� QRUPD��+L� KD�� HQFDUD��
O
DILUPDFLy�TXH�HOV�FDQYLV�VyQ�SHUMXGLFLDOV��

3HO�TXH�ID�D�DOOz�TXH�KHP�GHVLJQDW�UHVLVWqQFLHV�DO�FDQYL��GHVWDTXHQ�HOV�WUHV�WH[WRV�HQ�TXq�
)DEUD� GHIHQVD� XQD� IRUPD�� TXH� pV� IUXLW� G
XQD� WHQGqQFLD� GHO� FDWDOj� TXH� KD� UHVLVWLW� OD�
LQWHUIHUqQFLD�GHO� FDVWHOOj�� OD� FDLJXGD�GH� OHV�SUHSRVLFLRQV�GDYDQW�GH� OD� FRQMXQFLy�TXH� L�
O
~V�GH�OD�SUHSRVLFLy�D�GDYDQW�GH�O
LQILQLWLX�FRPSOHPHQW����FRSV���(Q�GRV�WH[WRV�GHVFULX�
FDQYLV� TXH� HV� GRQHQ�PDOJUDW� TXH� SURYRTXHQ� DPELJ�LWDWV�� HOV� SDV� GH� OD� OL� D� OD� KL� L� OD�
VXEVWLWXFLy� GHO� IXWXU� G
LQGLFDWLX� SHO� SUHVHQW� GH� VXEMXQWLX� HQ� OHV� VXERUGLQDGHV�� (Q� GRV�
WH[WRV� WDPEp�� GyQD� FRP� D� UHVLVWqQFLD� HO� JHQL� GH� OD� OOHQJXD� R� VHQWLPHQW� OLQJ�tVWLF�� OD�
UHVLVWqQFLD� D� RPHWUH� OD� FRQMXQFLy� TXH� GDYDQW� GH� OHV� VXERUGLQDGHV� L� D� DGRSWDU� HO� TXL�
H[FOXVLYDPHQW�VXEMHFWH��'yQD�FRP�D�DOWUHV�FDVRV�GH�UHVLVWqQFLD�OD�WUDGLFLy��~V�GH�HQ�DPE�
HOV� FRPSOHPHQWV� LQGLUHFWHV��� HO� FDQYL�GH� VLJQLILFDFLy�G
XQ�PRW�YLX� �TXL� H[FOXVLYDPHQW�
VXEMHFWH��L�O
DQDFROXW��FRRUGLQDFLy�GH�YHUEV�DPE�UqJLPV�GLIHUHQWV���

(QWUDQW�HQ�HO�WHUUHQ\�GHOV�WLSXV�GH�FDQYL�GH�TXq�)DEUD�SDUOD�L�GH�OD�YLVLy�TXH�HQ�GyQD�D�
OHV�&RQYHUVHV�� FDO� GLU� TXH�G
HQWUDGD�TXH�GHVWDTXHQ�TXDQWLWDWLYDPHQW� HOV� ��� FDVRV�TXH�
FODVVLILTXHP�FRP�D�FDVRV�GH�VREUHHVWLPDFLy��
²�O
~V�SUHSRVLWLX�GH�EDL[�
²�O
DGTXLVLFLy�SHOV�PRWV�FRP�PDL�GH�OD�PRGDOLWDW�QHJDWLYD��
²�XVRV�GH�UHODWLX�SRVVHVVLX�GH�TXLQ�
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²�XVRV�GH�UHODWLX�SRVVHVVLX�GH�TXDO�
²� O
DWULEXFLy� D� OHV� SUHSRVLFLRQV� IHEOHV� GH� OD� FDSDFLWDW� G
LQWURGXLU� VXERUGLQDGHV�
FRPSOHWLYHV�
²�O
HVPHQW�TXH�OD�SUHSRVLFLy�DG�HQYDHL[�OHV�IXQFLRQV�GH�LQ��
²�O
~V�GH�OD�SUHSRVLFLy�HQ�DPE�FRPSOHPHQWV�LQGLUHFWHV��
²�O
~V�GH�OD�SUHSRVLFLy�D�DPE�HOV�LQILQLWLXV�FRPSOHPHQW��
²�O
H[WHQVLy�GH�O
~V�GH�OD�SUHSRVLFLy�D�DPE�FRPSOHPHQWV�GLUHFWHV�GH�SHUVRQD�
²�O
~V�GH�O
DUWLFOH�HO�GDYDQW�O
LQILQLWLX��
²�O
~V�GH�HQ�DPE�LQILQLWLXV�FRPSOHPHQWV�
²�FDSDFLWDW�GHO�SURQRP�VH�SHU�IXQFLRQDU�FRP�D�FRPSOHPHQW�LQGLUHFWH�GH��D�SHUVRQD��
²�KDJXpV�DPE�YDORU�FRQGLFLRQDO�
²�O
DWULEXFLy�DOV�SURQRPV�HQ�L�KL�GH�OD�SRVVLELOLWDW�G
XQ�~V�SOHRQjVWLF�HQ�OHV�IUDVHV�DPE�
RUGUH�HPIjWLF�
²�O
DWULEXFLy�D�HO�TXH�GHOV�YDORUV�GH�HO�TXDO�
²� O
DWULEXFLy� D� FHUWV� YHUEV� �DJUDLU�� FUHXUH�� HWF��� GH� OD� SRVVLELOLWDW� G
LQWURGXLU� OHV�
VXERUGLQDGHV�VHQVH�FRQMXQFLy�
²�GRQFV�FDXVDO�
²� O
DWULEXFLy� DO� YHUE�KDYHU�KL� GH� OD� SRVVLELOLWDW� GH� FRQFRUGDU� DPE� O
HOHPHQW� TXH� GXX�
SRVSRVDW��
²�DVVLPLODFLy�GH�SHU�D�D�SDUD��
²�SXL[�FRRUGLQDQW��
²�~V�GH�QR�UHV�PHQ\V�FRP�D�QpDQPRLQV��
²�~V�GH�QR�UHV�PHQ\V�FRP�D�QDGD�PHQRV��
²�~V�GH�oR�HTXLYDOHQW�D�OR��
²�DWULEXFLy�DO�SURQRP�HQ�GH�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�SUHIL[�YHUEDO�
²�~V�FRP�D�UHODWLX�SRVVHVVLX�GH�G
RQ�
²�DWULEXFLy�DO�SURQRP�HV�GH�OD�FDSDFLWDW�GH�IXQFLRQDU�FRP�D�SURQRP�UHIOH[LX�GH��D�L��D�
SHUVRQHV�GHO�SOXUDO��
²�DWULEXFLy�DO�SURQRP�YRVWq�GH�IXQFLRQV�SUzSLHV�GHO�SURQRP�FDVWHOOj�XVWHG��
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²�DWULEXFLy�G
XQ�QRX�UqJLP��UHJUDFLDU�DOJ~�G
XQD�FRVD��DO�YHUE�UHJUDFLDU�
²�DWULEXFLy�GH�QRX�UqJLP��EODVPDU�G
DOJ~��DO�YHUE�EODVPDU��
²�DWULEXFLy� DO� YHUE�DQDU� GH� OD� SRVVLELOLWDW� GH� IXQFLRQDU� HQ� SUHVHQW� G
LQGLFDWLX� FRP�D�
YHUE�DX[LOLDU�GH�OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª��
²�DWULEXFLy� DO� SURQRP�HQ� GH� OD� FDSDFLWDW� GH� UHSUHQGUH�XQ� VLQWDJPD�GHVSODoDW� HQ�XQD�
IUDVH�DPE�RUGUH�QR�QHXWUH��
²�DWULEXFLy�DO�YHUE�HVWDU�GH�OD�FDSDFLWDW�G
DGMXQWDU�VH�D�SDUWLFLSLV�SDVVDWV��OD�VRSD�HVWj�
VDODGD��TXH�H[SUHVVHQ�©XQD�TXDOLWDW�SDVVDWJHUDª��

&ODVVLILTXHP�FRP�D�FDVRV�GH�VXEVWLWXFLy�HOV����VHJ�HQWV��
²�O
~V�GH�GDYDQW�GH�SHU�GDYDQW�
²�O
~V�FDXVDO�SHO�WHPSRUDO�GH�OD�ORFXFLy�WRWD�YHJDGD�TXH��
²�HO�SDV�GH�OD�OL�D�OD�KL��
²�OD�VXEVWLWXFLy�GH�FDOGUH�SHU�WHQLU�TXH�L�KDYHU�KL�TXH��
²HO�SDV�GH�OR�OL�D�OR�KL�
²�HO�PDWHL[�SHU�KL�
²�TXDO�LQWHUURJDWLX�SHU�TXLQ��
²�VXEVWLWXFLy�GH�OHV�HVWUXFWXUHV�©DGYHUEL�HQ�±PHQW���DGYHUEL�HQ�±PHQW�ª�L�©DGYHUEL�HQ�
±PHQW���DGYHUEL�VHQVH�±PHQW�ª�SHU�©DGYHUEL�VHQVH�±PHQW���DGYHUEL�HQ�±PHQW�ª��
²�D�HOO�SHU�DQ�HOO��
²�DQ�YRFDO�SHU�DPE�YRFDO��
²�VXEVWLWXFLy��HQ�OD�FRRUGLQDFLy�GH�YHUEV�DPE�UqJLP�GLIHUHQW��GH�O
HVWUXFWXUD�©³YHUE���
FRPSOHPHQW�>61�SOHM@´���FRQMXQFLy�L���³YHUE���FRPSOHPHQW�>SURQRP�IHEOHM@´ª��9HQFp�
HOV� HQHPLFV� L� HOV� GRQj�PRUW�� SHU� O
HVWUXFWXUD� ©³YHUE��� >�M@´� �� FRQMXQFLy� L� �� ³YHUE���
FRPSOHPHQW�>61�SOHM@´ª��9HQFp���L�GRQj�PRUW�DOV�HQHPLFV���
²�VL�TXHLD�SHU�VL�FDLJXpV��
²�TXDQ�YLQGUj�SHU�TXDQ�YLQJXL��
²�O
~V�FDXVDO�HQ�FRPSWHV�GHO�FRQGLFLRQDO�GH�SRVDW�TXH��
²�O
~V�GH�HVWDU�HQ�FRPSWHV�GH�VHU��
²�H[WHQVLy�GH�O
~V�GH�OD�SHUtIUDVL�©HVWDU�JHUXQGLª�HQ�FRPSWHV�GH�OD�IRUPD�YHUEDO�VLPSOH�
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&ODVVLILTXHP�FRP�D�FDVRV�GH�VXEHVWLPDFLy�HOV����VHJ�HQWV��
²�O
HOLPLQDFLy�GH�OD�SUHSRVLFLy�SHU�D�
²�OD�SqUGXD�GH�OD�SUHSRVLFLy�HQ�SHU�GHVLJQDU�HO�WHUPH�G
XQ�PRYLPHQW�
²�O
DEDQGy�GH�O
LPSHUIHW�G
LQGLFDWLX�HQ�OHV�VXERUGLQDGHV�
²�O
DEDQGy�GHO�IXWXU�HQ�OHV�VXERUGLQDGHV�
²�GH�DTXHVW�DTXHL[�DTXHOO�D�DTXHVW�DTXHL[���DTXHOO�
²�O
~V�LQGLVFULPLQDW�GH�O
RUGUH�QR�QHXWUH�GHOV�HOHPHQWV�GH�OD�IUDVH�OL�WUHX�IXQFLRQDOLWDW��
²�SqUGXD�GH�OD�PRGDOLWDW�LQWHUURJDWLYD�GH�TXDO��
²�OD�SqUGXD�GH�QR�HQ�IUDVHV�DPE�PRWV�FRP�PDL�DQWHSRVDWV�DO�YHUE��
²�OD�SqUGXD�H[SHULPHQWDGD�SHU�KL�FRP�D�PDUFD�GH�KDYHU�KL�
²�SqUGXD�GH�OD�FDSDFLWDW�GH�OD�SUHSRVLFLy�GH�G
LQWURGXLU�LQILQLWLXV�VXEMHFWHV�
²�GH�OD�FRQWUDSRVLFLy�HQWUH�XQ�GH�QHJDWLX�L�XQ�QHJDWLX�D�OD�VtQWHVL�HQ�XQ�QHJDWLX�

&ODVVLILTXHP�FRP�D�FDVRV�G
LPSRUWDFLy�HOV����VHJ�HQWV��
²�OR�TXDO��
²�OD�UHLQWURGXFFLy�G
DUFDLVPHV�
²�UHIHUqQFLD�JHQHUDO�
²�O
~V�GHO�OR�QHXWUH�
²�WHQLU�TXH�
²�KDYHU�KL�TXH��
²�PHV��FRQMXQFLy��
²�©GHL[DU���SDUWLFLSL�SDVVDWª�
²�©TXHGDU���SDUWLFLSL�SDVVDWª�
²�©YHQLU���JHUXQGLª�
²�JHUXQGL�QR�DGYHUELDO�

&ODVVLILTXHP�FRP�D�FDVRV�GH�SqUGXD�HOV���VHJ�HQWV��
²�OD�FRQFRUGDQoD�DPE�HO�SDUWLFLSL�SDVVDW�
²�GDPXQW�SUHSRVLFLy�
²�VHQV��FRQVHUYDW�QRPpV�HQ�ORFXFLRQV�IRVVLOLW]DGHV��
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²�VRWV��FRQVHUYDW�QRPpV�HQ�ORFXFLRQV�IRVVLOLW]DGHV��
²�HO�IXWXU�HQ�OHV�UHODWLYHV�

&ODVVLILTXHP�FRP�D�FDVRV�G
DGGLFLy�HOV���VHJ�HQWV��
²�HO�VRUJLPHQW�GH�OD�IRUPD�©KtEULGDª�DQ�
²�HO�TXLQ��IRUPDW�VREUH�HO�TXDO��
²�FUHDFLy�GHO�FRQMXQW�HOV�KL�DPE�YDORU�GDWLX��
²�IRUPDFLy�GHO�FRQMXQW�HO�TXq��D�SDUWLU�GH�HO�TXH�L�TXq�

&ODVVLILTXHP�FRP�D�FDVRV�GH�UHLQWHUSUHWDFLy�HOV���VHJ�HQWV��
²�GH�SHU�SHU�D�SHUTXq�D�SHU�SHUD�SHU�D�TXq�
²�GH�GLOOXQV���HO�GLOOXQV�D�HO�GLOOXQV���HOV�GLOOXQV�

(O�UHVXP�TXDQWLWDWLX�GHOV�FDVRV�GH�FDQYL�VLQWjFWLF�WUDFWDW�SHU�)DEUD�pV�HO�VHJ�HQW��
�

7LSXV� 1UH��
VREUHHVWLPDFLy�G
XQD�GLVWLQFLy� ���
VXEVWLWXFLy� ���
VXEHVWLPDFLy� ���
LPSRUWDFLy� ���
SqUGXD� ��
DGGLFLy�G
XQD�IRUPD� ��
UHLQWHUSUHWDFLy�G
XQD�GLVWLQFLy� ��
7RWDO� ���

�

3HO�TXH�ID�D� OD� UHODFLy�HQWUH�HO�FDQYL� L� OD�QRUPD��HQ���&RQYHUVHV�KL� WUREHP�DOÂOXVLRQV��
VHPSUH�TXDOLILFDQW�HO�FDQYL�GH�©GHIHFWHª��©YLFLª�R�©IDOWDª��(Q�XQD�²OD�TXH�WUDFWD�GH�OD�
FRPELQDFLy�LQFRUUHFWD�HOV�KL²��VHPEOD�SUHVHQWDU�OD�QRUPD�SUHVFULSWLYD�H[SOtFLWD�FRP�D�
DQWHULRU�D�DTXHVWD�FRPELQDFLy��zEYLDPHQW� MD�H[LVWHQW�DEDQV�GH� OD�FRGLILFDFLy�IDEULDQD��
(Q�XQD�DOWUD�²OD�TXH�WUDFWD�GH�OD�SqUGXD�GHO�SURQRP�KL�HQ�HO�YHUE�KDYHU�KL²�GLX�TXH�
KDYHU�SRW�HVGHYHQLU�OD�©FRQVWUXFFLy�QRUPDOª��SRW�VHU��GRQFV��XQD�QRYD�QRUPD��

�
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����������(/�&$19,�6,17¬&7,&�$�/(6�©4h(67,216�/,1*hË67,48(6ª�'(/�����������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�����©7RWD�GLYHUJqQFLD�HQWUH�HO�FDWDOj�DFWXDO� L� O
DQWLF�QR�KD�HVWDW�SDV�VHPSUH�GHJXGD�D�OD�LQIOXqQFLD�SHUWRUEDGRUD�GHO�FDVWHOOj�>«@ª�

eV�XQD�FODUD�DOÂOXVLy�D�O
H[LVWqQFLD�G
XQD�HYROXFLy�SUzSLD�GHO�FDWDOj��

�
����������(/�&$19,�6,17¬&7,&�$�/
$57,&/(�©(/�027�³48,´ª�'(/�����������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�HO�FDQYL�VLQWjFWLF��
�3�����©(O�FDWDOj�PHGLHYDO�SRVVHwD�XQ�TXL� IHEOH��1R�DUULEj��SHUz��PDL�D�HVWDEOLU�HQWUH�TXL� L�TXH� IHEOHV� OD�GLVWLQFLy� ULJRURVD�TXH�FRQVWDWHP�HQ� OD� OOHQJXD�IUDQFHVD��FRP�KR�SURYHQ�HOV�QRPEURVRV� H[HPSOHV� GH� TXH� VXEMHFWH� >«@� OD� OOHQJXD� PRGHUQD� HO� SHUG� UHHPSODoDW��WRWDOPHQW�R�SDUFLDOPHQW�VHJRQV�HOV�GLDOHFWHV��SHO�VHX�FRQFXUUHQW�TXH�>«@ª�

(Q� DTXHVW� WH[W� HV� GHVSUqQ� GH� OHV� SDUDXOHV� GHO� 0HVWUH� XQD� DOÂOXVLy� D� OD� VXEHVWLPDFLy�
G¶XQD�GLVWLQFLy�FRQVLVWHQW�HQ�OD�SqUGXD�GH�OD�FDSDFLWDW�GH�VHU�VXEMHFWH�TXH�WHQLD�HO�UHODWLX�
TXL��

�
����������(/�&$19,�6,17¬&7,&�$�/$�&$57$�'(/�����������

(Q�DTXHVWD�FDUWDWUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�HO�FDQYL�VLQWjFWLF��
�©4XDQ� XQD� OOHQJXD�� SHU� D� H[SUHVVDU� XQD� UHODFLy� GHWHUPLQDGD�� KD� UHFRUUHJXW� D� OD�MX[WDSRVLFLy� GH� GXHV� SUHSRVLFLRQV� �IHW� IUHT�HQWtVLP� HQ� O
HYROXFLy� GH� OHV� OOHQJ�HV��� HO�FRQMXQW�GH�OHV�GXHV�SUHSRVLFLRQV��VLQWHWLW]DW��MD�QR�pV�HO�TXH�YyV�GL>H@X�³GXHV�SUHSRVLFLRQV�DUUHQJOHUDGHV�O
XQD�GDUUHUD�O
DOWUD´��VLQy�XQD�VROD�SUHSRVLFLy��XQD�SUHSRVLFLy�FRPSRVWD��FRP�EODW�GH�PRUR�pV�XQ�QRP�FRPSRVW��>«@ª�>5HSU��SHU�0DQHQW�L�0DQHQW������������@�

'yQD� FRP� D� JHQHUDO� XQ� FDV� G¶DGGLFLy�� OD� FUHDFLy� D� SDUWLU� GH� GXHV� SUHSRVLFLRQV� MD�
H[LVWHQWV�G
XQD�GH�QRYD��FRPSRVWD��

�
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����������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(/�&$19,�6,17¬&7,&�$/6�
7(;726�',6&5(&,21$/0(17�3(57,1(176�

/HV�REVHUYDFLRQV�GH�FRQMXQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GHO�FDQYL�VLQWjFWLF�HQ�HOV�WH[WRV�
FRQVLGHUDWV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�QR�GLIHUHL[HQ�JDLUH�GH�OHV�TXH�KHP�IHW�HQ�SDUODU�
GHO�FRQMXQW�GH�OHV�&RQYHUVHV�ILOROzJLTXHV���������������$L[z�MD�HUD�SUHYLVLEOH��MD�TXH�OHV�
&RQYHUVHV� VyQ� GH� OODUJ� HOV� WH[WRV� PpV� QRPEURVRV� L�� SHU� WDQW�� HO� FRPHQWDUL� GH� OD�
LQIRUPDFLy� TXH� KL� KHP� WUREDW� MD� pV� SURX� UHSUHVHQWDWLX� GHO� FRQMXQW� GHOV� WH[WRV�
GLVFUHFLRQDOPHQW�SHUWLQHQWV��

8QD�LQIRUPDFLy�QRYD�LPSRUWDQW�TXH�SHUPHWHQ�OHV�REVHUYDFLRQV�TXH�DUD�HQFHWHP�pV�TXH�
PROWHV�GH�OHV�FRQFHSFLRQV�IDEULDQHV�SUHVHQWV�HQ�OHV�&RQYHUVHV�²WH[WRV�UHGDFWDWV�HQWUH�
����� L� ����²� MD� HUHQ� SUHVHQWV� HQ� HOV� VHXV� WH[WRV� GH� EHQ� DEDQV� L�� SHU� WDQW�� FDO�
FRQVLGHUDU�OHV�FRQFHSFLRQV�EHQ�DVVXPLGHV�SHO�0HVWUH��6yQ�OHV�VHJ�HQWV��
D��/D�YLVLy�GHO�FDQYL�FRP�D�©FRUUXSFLyª��MD�SUHVHQW�O
DQ\�������
E��/
DVVXPSFLy�G
XQD�HYROXFLy�QDWXUDO�GH�OHV�OOHQJ�HV��SUHVHQW�GHV�GHO������ILQV�DO�������
F��/
HPSREULPHQW�FXOWXUDO�FRP�D�IDFWRU�H[WHUQ�GH�FDQYL��SUHVHQW�HQ�HO�WH[W�GH�������
G��/D�LQWHUIHUqQFLD�GLUHFWD�GHO�FDVWHOOj�FRP�D�IDFWRU�LQWHUQ�GH�FDQYL��SUHVHQW�HQ�HO�WH[W�GH�
������
H��/D� LQWHUIHUqQFLD� ©GH�PRPHQW� VHFXQGDULª� GHO� FDVWHOOj� FRP�D� IDFWRU� LQWHUQ� GH� FDQYL��
SUHVHQW�HQ�HOV�WH[WRV�GH������L�������
I��(O�FDQYL�OLQJ�LVWLF�FRP�XQ�SURFpV�DPE�XQD�IDVH�G
DOWHUQDQoD�HQWUH�YDULDQWV��SUHVHQW�HQ�
OHV�VHYHV�LQWHUYHQFLRQV�HO������HQ�HO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD��

$� PpV�� WUREHP� HQ� DTXHVWV� DOWUHV� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV�� FRQFHSFLRQV� L�
LQIRUPDFLRQV�QR�SUHVHQWV�D�OHV�&RQYHUVHV��6yQ�OHV�VHJ�HQWV��
D��/D�LGHD�TXH�HO�FDQYL�pV�LQKHUHQW�D�OHV�OOHQJ�HV�L�TXH�V
DFRPSOHL[�VHJRQV�XQHV�OOHLV�L�
QR�DOHDWzULDPHQW��
E��/
LQLFL�GHO�FDQYL�HQ�XQ�FRQWH[W�OLQJ�tVWLF�GHWHUPLQDW�L�QR�HQ�G
DOWUHV��
F��/D�QHFHVVLWDW�TXH�VHQW�HO�SDUODQW�G
XQD�IRUPD��FRP�D�FDXVD�GH�FDQYL��
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G��/D�GLYHUVLWDW�FXOWXUDO�L�JHRJUjILFD�L�OHV�IURQWHUHV�SROtWLTXHV�R�UHOLJLRVHV��FRP�D�IDFWRUV�
H[WHUQV�GH�FDQYL��

�
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���7(;726�)$%5,$16�%8,'$76�,�&20(17$76�

�6(*21$�3$57��

�����/$�9$5,$&,Ï�6,17¬&7,&$�6(*216�3203(8�)$%5$��)5$*0(176�
%8,'$76�$0%�/(6�2%6(59$&,216�3$57,&8/$56�&255(6321(176�

�����/$�&2',),&$&,Ï�6,17¬&7,&$�6(*216�3203(8�)$%5$��)5$*0(176�
%8,'$76�$0%�/(6�2%6(59$&,216�3$57,&8/$56�&255(6321(176��
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Ë1'(;��
�������/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������/D�YDULDFLy�VLQWjFWLFD�D�O¶(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR��������
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
�����������/D�YDULDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O¶DFWXDO�FDWDOj�OLWHUDULª��������
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������
�����������/D�YDULDFLy�VLQWjFWLFD�D�©)LOzOHJV�L�SRHWHVª�������>�����@��
�����������/D�YDULDFLy�VLQWjFWLFD�DO�GLVFXUV�©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª�������>�����@��
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�DQJOHVD��������
�����������/D�YDULDFLy�VLQWjFWLFD�D�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª�������>�����@��
�����������/D�YDULDFLy�VLQWjFWLFD�DO�GLVFXUV�©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª�������>�����@��
������������/D�YDULDFLy�VLQWjFWLFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��������
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O¶HVFROD�SULPjULDª��������
������������/D�YDULDFLy�VLQWjFWLFD�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������
������������/D�YDULDFLy�VLQWjFWLFD�DOV�$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj�������������
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>�����@��
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�D�O¶(VFROD�1RUPDO�GH�0HVWUHV������������
������������/D�YDULDFLy�VLQWjFWLFD�DO�&XUV�VXSHULRU�GH�FDWDOj�������������
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������
������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�

���������/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������/D�YDULDFLy�VLQWjFWLFD�DO�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD��D�HGLFLy�GH�OD�*UDPjWLFD�FDWDODQD��������>�����@��
�����������/D�YDULDFLy�VLQWjFWLFD�DO�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�GH�%DUFHORQD��������
�����������/D�YDULDFLy�VLQWjFWLFD�D�©'HVYLDFLRQV�HQ�HOV�FRQFHSWHV�GH�OOHQJXD�L�3jWULDª��������
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPPDLUH�FDWDODQH��������
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�
�������/D�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������/D�YDULDFLy�VLQWjFWLFD�D�©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O¶DSzVWURIª��������
���������/D�YDULDFLy�VLQWjFWLFD�D�©6REUH�OD�UHIRUPD�OLQJ�tVWLFD�\�RUWRJUiILFDª��������
���������/D�YDULDFLy�VLQWjFWLFD�D�©/D�GHILQLFLy�GH�OD�OOHQJXD�FDWDODQDª��������
���������/D�YDULDFLy�VLQWjFWLFD�D�©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª�������������
���������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
���������/D�YDULDFLy�VLQWjFWLFD�D�OHV�FRQIHUqQFLHV�GHOV�GLHV���������������
���������/D�YDULDFLy�VLQWjFWLFD�D�©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�GH�OD�FRQMXQFLy�³TXH´ª�������������
���������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
���������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO������������
����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO������������
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����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�YDULDFLy�VLQWjFWLFD�D��©&DO�JUDPjWLFD�DOV�HVFULSWRUVª��������
����������/D�YDULDFLy�VLQWjFWLFD�D�©/D�OHQJXDª��������
����������/D�YDULDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©(OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULDª��������
����������/D�YDULDFLy�VLQWjFWLFD�D�©/¶XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OD�&RQYHUVD�DPE�3RPSHX�)DEUD��9�������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�OD�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�������������
����������/D�YDULDFLy�VLQWjFWLFD�D�©4�HVWLRQV�OLQJ�tVWLTXHVª������������
����������/D�YDULDFLy�VLQWjFWLFD�D�©4�HVWLRQV�OLQJ�tVWLTXHVª�������������
����������/D�YDULDFLy�VLQWjFWLFD�D�©4�HVWLRQV�OLQJ�tVWLTXHVª�������������
����������/D�YDULDFLy�VLQWjFWLFD�D�©(O�PRW�³TXL´ª�������������
����������/D�YDULDFLy�VLQWjFWLFD�D�©4�HVWLRQV�OLQJ�tVWLTXHVª�������������
����������/D�YDULDFLy�VLQWjFWLFD�D�©8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUDª��������
����������/D�YDULDFLy�VLQWjFWLFD�D�/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>�����@��
����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�����������
����������/D�YDULDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�������������
����������/D�YDULDFLy�VLQWjFWLFD�D�©)UDJPHQWV�GH�3RPSHX�)DEUDª������"��
����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�SHUWLQHQWV�
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�����������/D�YDULDFLy�VLQWjFWLFD�D�O¶(QVD\R�GH�JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR�
�������

(Q�HO�SUzOHJ��S�������G¶DTXHVWD�REUD�)DEUD�DILUPD��TXH�©HVWXGtR�HO�VLVWHPD�JUDPDWLFDO�
GHO�FDWDOj�GH�%DUFHORQDª�L�TXH�©HO�PHX�SULQFLSDO�REMHFWH�KD�VLJXW�SUHVHQWDU�HO�FDWDOj�WDO�
FRP�VH�SDUODª��/D�FLWDFLy�GHL[D�FODU�TXH�)DEUD�HVWXGLD�HOV�UHJLVWUHV�RUDOV�GHO�FDWDOj�GH�
%DUFHORQD�GH�ILQDO�GHO�VHJOH�;,;��LQFORHQW�KL�T�HVWLRQV�GH�VLQWD[L���

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������

(Q�DTXHVWD�FDUWD�D�-DXPH�0DVVy�L�7RUUHQWV��H[WHQVD�²��IXOOV�SHU�OHV�GXHV�FDUHV²��KL�KD�
OHV�UHIHUqQFLHV�VHJ�HQWV�D�OD�YDULDFLy�OLQJ�tVWLFD��

�)XOO�,,��YHUVR��©�&DO�IL[DUVH�HQ�OD�VLWXDFLy��HQ�O¶LQWHQFLy��HQ�O¶HQWRQDFLy���(Q�OHV�WUHV�IUDVHV�GH� OD� WHYD� FDUWD� >GH� 0DVVy@�� O¶LPS�� GH� VXEM�� >VLF@� QHJDWLX� YD� SUHFHGLW� G¶XQD� SURSRVLFLy�FRQWHQLQW�XQ�LPSHUDWLX�>«@ª��)XOO� ,,�� YHUVR�²�)XOO� ,,,�� UHFWR�� ©7HQ� FRPSWH�� QR� W�PR� �� JXHVVLV�� �$TXHVWD�PHYD� IUDVH� V�FRPSRQ� G¶XQD� SURSRVLFLy� LPSHUDWLYD� �FRQWHQLQW� XQ� LPSHUDWLX�� L� G¶XQD� SURSRVLFLy�MXVWLILFDWLYD��TXH��SHU�VXSUHVVLy�GH�OD�FRQMXQFLy�TXH��YH�MX[WDSRVDGD�D�OD�SULPHUD���3RGHQ�DTXHVWHV�PDWHL[HV�SDUDXOHV�HQ�ERFD�G¶XQ�FDWDOj��FDPELDQW�O¶HQWRQDFLy��QDWXUDOPHQW��YHQLU�D�FRPSRQGUH�XQD�IUDVH�IRUPDGD�GH�GXHV�SURSRVLFLRQV�LPSHUDWLYHV"ª��

�������������������������������������������������
��� 1R� FDO� GLU� TXH� UHSURGXwP� OLQJ�tVWLFDPHQW� HOV� WH[WRV� WDO� FRP� HOV� RIHUHL[HQ� OHV� HGLFLRQV� TXH� KHP�FRQVXOWDW��
���/D�PHQFLy�GHO�©VLVWHPD�JUDPDWLFDOª�MD�SHUPHW�GHGXLU�TXH�pV�DL[t��KR�FRQILUPD�OD�OHFWXUD�GH�O¶tQGH[�GH�O¶REUD�L�GH�O¶REUD�PDWHL[D��Y����������������
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)XOO�,9��UHFWR��©(O�1R�W�PRJXHVVLV��VHUtD��QR�LQFRQGLFLRQDOPHQW�XQ�LPSHUDWLX�FRP�HO�1R�W�
PRJXLV��VLQy�VRODPHQW�HQ�GHWHUPLQDGHV�FRQGLFLRQV��GDUUHUD�GH�FHUWHV�H[SUHVVLRQV��IRUPDQW�SDUW�G¶XQD�IUDVVH�>VHPEOD�TXH�KL�KD���HVVHV@"�
� 7HQ� FRPSWH�� QR� W� PRJXLV�� 3URQXQFLDW� DL[t�� DPE� XQD� SDXVD� HQWUH� 7HQ� FRPSWH� L� QR� W�
PRJXLV�� WHQLP� GXHV� SURSRVLFLRQV� �� >)XOO� ,9�� YHUVR@� LQGHSHQGHQWV�� GXHV� LPSHUDWLYHV�VXFFHVVLYHV��OHV�GXHV�DPE�LGqQWLFD�HQWRQDFLy��(Q�IUDVHV�FRP�3DUD�PHQW��QR�OD�WUHQTXHVVLV�KL�KD�PDL�DTXHVWD� LQGHSHQGHQFLD"� >«@�SRGULD� VHU�TXH� O�QR� OD� WUHQTXHVVLV�D� VHTXHV�VHQVH�DQDU� SUHFHGLW� GH� FDS� DOWUD� SURSRVLFLy� >«@�� IRV� HQFDUD� HQ� HO� IRQV� XQD� MXVWLILFDWLYD� G¶XQ�LPSHUDWLX� VREUHQWpV� >VLF@�� H[SUHVVDW� SHU� XQ� PRYLPHQW�� XQD� DFFLy�� �XQD� DJDIDGD�� XQD�DPHQDVVD�� XQ� VLJQH� G¶DGYHUWLPHQW�� HTXLYDOHQWV� DO� 7HQ� FRPSWH�� 0LUD�� 3DUD� PHQW�� R� QL�VLVTXHUD� H[SUHVVDW�� VLQy� WDQW� VROV� �� >)XOO� 9�� UHFWR@� UHYHODW� SHU� O¶HQWRQDFLy� GHO� QR� OD�
WUHQTXHVVLV��>«@�� /D� SUHVHQFLD� GHO� TXH� >TXH� QR� YLQJXHVVLV� SDV@� MD� UHYHOD� XQD� SURSRVLFLy� GHSHQGHQW��VXEMXQWLYD��>«@�$P�>VLF@�IUDVHV�VROWHV�HV�LPSRVVLEOH�IHU�VH�FDUUHF�GH�OD�IRUVD�GHO�WHPSV�HQ�T�HVWLy�´�>0DQXVFULW������GH�OD�%LEOLRWHFD�GH�&DWDOXQ\D�@�

(Q�DTXHVWD�FDUWD��pV�UHOOHYDQW�GHVWDFDU�O¶DQjOLVL�TXH�HO�0HVWUH�ID�GH�OD�FRQVWUXFFLy�©QR���
LPSHUIHW� GH� VXEMXQWLXª� HQ� HOV� UHJLVWUHV� RUDOV�� DOÂOXGLW� G¶XQD� PDQHUD� JHQHUDO� �©OD�
VLWXDFLyª��DO�IXOO�,,Y��©HQ�GHWHUPLQDGHV�FRQGLFLRQVª��DO�IXOO�,9U��©PRYLPHQW��DFFLyª��DO�
IXOO�,9Y��L�G¶XQD�PDQHUD�HVSHFtILFD�DPE�DOÂOXVLRQV�DO�WHQRU��©LQWHQFLyª��DO�IXOO�,,Y��L�DO�
PRGH��©HQWRQDFLyª��DOV�IXOOV�,,Y��,9Y��9U��©HQ�ERFD�G¶XQ�FDWDOjª��DO�,,,U��©SURQXQFLDWª��
DO�,9Y���

'HV�GHO�SXQW�GH�YLVWD�GHO�EXLGDWJH��pV�UHPDUFDEOH�TXH�MD�WUREHP�XQ�IHW�TXH�VHUj�FRQVWDQW�
HQ� DTXHVW� FDStWRO�� OD� GLYHUVLWDW� GH� UHFXUVRV� H[SUHVVLXV� L� UHWzULFV� TXH� HO� OLQJ�LVWD� GH�
*UjFLD�XVD�SHU�UHIHULU�VH�D�OHV�GLIHUHQWV�PHQHV�GH�YDULDFLy�OLQJ�tVWLFD��(Q�DTXHVWD�FDUWD�
ID�VHUYLU�OD�PHWRQtPLD�HQ�ERFD�G¶XQ�FDWDOj�SHU�DOÂOXGLU�DOV�UHJLVWUHV�RUDOV��

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�
O¶DFWXDO�FDWDOj�OLWHUDULª��������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQWV�VHJ�HQWV�VREUH�YDULDFLy�VLQWjFWLFD��
�3�������©6L� WRWV�HOV�DUFDLVPHV�PRUIROzJLFV� L� VLQWjFWLFV�TXH�XQ�KRP�SUHWpQ� LQWURGXLU�HQ� OD�OOHQJXD� OLWHUjULD� KDQ� GH� WHQLU� OD� PDWHL[D� IRUWXQD� TXH� HO� OOXU�� KHXV�DTXt� TXH� DQHP�LPPDQFDEOHPHQW�D�XQ�GLYRUFL�HQWUH� OD� OOHQJXD�HVFULWD� L� OD� OOHQJXD�SDUODGD��>���@�(OV�DXWRUV�PRGHUQV�QR�HPSUHQ�VLQy�TXH��DGPHWHQW�OD�LQYDULDELOLWDW�GHO�UHODWLX�jWRQ��HO�FDWDOj�OLWHUDUL�HV�WUREDULD� SRVVHLU� XQD� IRUPD� ~QLFD� SHU� DO� QRPLQDWLX� L� O¶DFXVDWLX�� G¶DFRUG� DPE� HO� FDVWHOOj��SRUWXJXqV��LWDOLj�L�URPDQHVF��3HUz�DOJXQV��DWULEXLQW�OD�LQYDULDELOLWDW�GHO�UHODWLX�D�LQIOXqQFLD�FDVWHOODQD��SUHWHQHQ� >���@� �OD� ILQHVWUD�TXH�REULHV��SHUz� OD� ILQHVWUD�TXL�pV�REHUWD���GLVWLQFLy�VROV�FRQHJXGD�GHO�IUDQFqV�PRGHUQ�ª�>5HSU��SHU�9DOOYHUG~��������@��
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3�����������©$�DTXHVWD�VROXFLy�DUELWUjULD�L�XOWUDDUFDLFD��FRQFRUGDQoD�>GHO�SDUWLFLSL�SDVVDW@�HQ� WRWV� HOV� FDVRV�� RSRVD� HQ� )DEUD� >VLF@� DTXHVWD� DOWUD�� FRQFRUGDQoD� REOLJDWzULD� DPE� HOV�FRPSOHPHQWV�OD��OHV��ORV��QH��IDFXOWDWLYD�HQ�DOWUHV�FDVRV��>���@�� /D� XQLILFDFLy� GHOV� DX[LOLDUV� DGTXLUHL[�PRGHUQDPHQW� XQD� JUDQ� LPSRUWjQFLD� �%DUFHORQD�QR�FRQHL[�VLQy�KDYHU���DL[t�YHLHP�TXH�OD�OOHQJXD�OLWHUjULD�PRGHUQD�HPSUD�D�SHQHV�O¶DX[LOLDU�
pVVHU��$OJXQV��GDUUHUDPHQW��UHEXWJHQ�OD�XQLILFDFLy�G¶DX[LOLDUV�RSHUDGD�HQ�HO�GLDOHFWH�FHQWUDO�L�HQ�OD�PDMRU�SDUW�GHO�GRPLQL�FDWDOj�>���@�ª�>5HSU��SHU�9DOOYHUG~��������@��3�������©$TXHVW�~V�GH�OHV�SUHSRVLFLRQV�GH��D��HQ�GDYDQW�OD�FRQMXQFLy�TXH�pV�FRQWUDUL�D�O¶~V�JHQHUDO� GHOV� QRVWUHV� DXWRUV� DQWLFV� >���@� L� TXH� HQ� OD� OOHQJXD� SDUODGD� pV� DFWXDOPHQW� HQFDUD�SUDFWLFDGD� OD� LQWURGXFFLy�GH� OHV�SURSRVLFLRQV�FRPSOHWLYHV�DPE�HO�VLPSOH�TXH�jGKXF�HQ�HO�FDV�TXH�DTXHVWHV� IDFLQ� O¶RILFL�G¶XQ�FRPSOHPHQW�SUHSRVLFLRQDO� �>���@�G¶DFRUG�DPE� WRWHV� OHV�OOHQJ�HV�URPjQLTXHV��DOJXQV�FRQVLGHUHQ�O¶~V�VLVWHPjWLF�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH� OD� FRQMXQFLy� TXH� FRP� XQ� FDVWHOODQLVPH�� L� FRQVHOOHQ� >VLF@� SUHIHULU�� HQ� JHQHUDO�� D� OD�FRQVWUXFFLy�DPE�SUHSRVLFLy�OD�FRQVWUXFFLy�VHQVH�ª�>5HSU��SHU�9DOOYHUG~��������@��3�����������©'HVSUpV�G¶XQD�qSRFD�HQ�TXq� OHV�SDUWtFXOHV�KL� L�HQ�HUHQ�PpV�DYLDW�HPSUDGHV�HVFDVVDPHQW��DYXL�OHV�WUREHP�XVDGHV�DPE�XQD�SURIXVLy�GHSORUDEOH��$OJXQV��DUULEHQ�D�HULJLU�HQ�UHJOD�TXH�VHPSUH�TXH�IHP�OD�LQYHUVLy�FRQVLVWHQW�D�FRPHQoDU�OD�SURSRVLFLy�SHU�XQ�WHUPH�UHSUHVHQWDEOH�SHU�KL�R�SHU�HQ��HO�YHUE�Wp�G¶DQDU�LPPDQFDEOHPHQW�DFRPSDQ\DW�GH�KL�R�GH�HQ�>���@�,�FRP�TXH��SHU�DOWUD�SDUW��KL�KD�XQD�DILFLy�LQH[SOLFDEOH�D�FRPHQoDU�OHV�SURSRVLFLRQV�SHU�OHV�GHWHUPLQDFLRQV� FLUFXPVWDQFLDOV�� OD� SURVD� FRUUHQW� DSDUHL[�KRUULEOHPHQW� HQIDUIHJDGD�GH�
KLV�L�GH�HQV�>���@ª�>5HSU��SHU�9DOOYHUG~��������@�
�3�� ��������� ©>���@� TXLQD� UHODFLy� KD� GH� WHQLU� OD� IXWXUD� OOHQJXD� OLWHUjULD� DPE� OD� OOHQJXD�SDUODGD��¢+HP�GH�UHEXWMDU�HQ�DEVROXW�HOV�FDQYLV�TXH�KD�H[SHULPHQWDW�OD�OOHQJXD��HOV�TXDOV�KDQ� URPSXW� OD� XQLWDW� DFRQVHJXLGD� XQ� GLD�� R� UHFRO]DU� HO� FDWDOj� OLWHUDUL� VREUH� OD� OOHQJXD�SDUODGD�� SXULILFDQW�OD�� UHILQDQW�OD�� SHUz� HYLWDQW� WRWV� DTXHOOV� UHWRFV� TXH� OD� SRJXHVVLQ�HQFDUFDUDU"� ¢+HP�G¶DGPHWUH�� FRP� KD� HVWDW� SURSRVDW� GLIHUHQWV� FRSV�� O¶H[LVWqQFLD� GH� GXHV�OOHQJ�HV�LQFRPSHQHWUDEOHV�²XQD�OOHQJXD�SXUDPHQW�OLWHUjULD��DUFDLFD��LPPRELOLW]DGD��L�XQD�OOHQJXD� IDPLOLDU�� YXOJDU�� FRQGHPQDGD� D� XQD� SHUSHWXDO� GHJUDGDFLy²� R� UHEXWMDU� XQD� WDO�GXDOLWDW� L�YROHU� OHV�GXHV�OOHQJ�HV�WDQ�DFRVWDGHV�TXH�OD�SDUODGD�SXJXL�LQIRQGUH�WRWD�OD�VHYD�YLGD� D� OD� OLWHUjULD� L� SXJXL�� HQ� FDQYL�� DQDU� DVVLPLODQW�VH� WRWV� HOV� SHUIHFFLRQDPHQWV� L�UHILQDPHQWV�LQWUURGXwWV�HQ�DTXHVWD"�� >���@� T�HVWLRQV� PRUIROzJLTXHV� L� VLQWjFWLTXHV� DFWXDOV�� OD� OOHQJXD� OLWHUjULD� DQWLJD� >���@� OD�OOHQJXD�DQWLJD��SXL[�TXH��HQ�FDGD�FDV�� ILQV�HQ�DTXHOOV�HQ�TXq� OD�VXSHULRULWDW�GH�OD�VROXFLy�DUFDLFD�VLJXL�LQGLVFXWLEOH�>���@�,��DOWUDPHQW��¢FRP�DFRQVHJXLU�OODYRUV�TXH�OD�OOHQJXD�OLWHUjULD�QR�WUDHL[L�OHV�YDULHWDWV�GLDOHFWDOV�GH�OD�OOHQJXD�SDUODGD"�3HUTXq��QR�DGRSWDQW�VH�OD�OOHQJXD�DQWLJD��VRODPHQW�KL�KDXULD�XQ�PLWMj�G¶DFRQVHJXLU�KR��O¶DGRSFLy�G¶XQ�GHOV�GLDOHFWHV�DFWXDOV�FRP� D� EDVH� GH� OD� IXWXUD� OOHQJXD� OLWHUjULD�� GLDOHFWH� TXH� QR� SRGULD� pVVHU� DOWUH� TXH� HO� GH� OD�FDSLWDO��L�pV�FODU�TXH�PHQWUH�KL�KDJL�PROWV�TXH�FUHJXLQ�TXH�HO�OOHQJXDWJH�GH�%DUFHORQD�pV�HO�FDWDOj�SLWMRU�GH�WRWV��QR�FDO�HVSHUDU�TXH�HQV�GHFLGLP�D�GRQDU�OL�XQD�SUHIHUqQFLD�>���@ª�>5HSU��SHU�9DOOYHUG~��������@��3����������©0ROWV��QR�REVWDQW��QR�FRQVLGHUHQ�SDV�FRP�XQ�JURV�LQFRQYHQLHQW�TXH�OD�OOHQJXD�OLWHUjULD� UHIOHFWHL[L� OHV� GLIHUqQFLHV� GLDOHFWDOV� GH� OD� OOHQJXD� SDUODGD� �0DUDJDOO��� ,� pV�G¶REVHUYDU�TXH� DOJXQV� V¶RSRVHQ� D� DL[z�SUHFLVDPHQW�GH�SRU�TXH� OD� OOHQJXD� WHQGLULD� DL[t� D�XQD� XQLIRUPDFLy� VRWD� OD� SUHSRQGHUjQFLD� FUHL[HQW� GHO� EDUFHORQt� �&DUUHUDV��� (Q� UHDOLWDW�� VL�FDGD� HVFULSWRU� HVFULYLD� HQ� HO� VHX� FDWDOj� ²>���@HQ� HO� GH� OD� JHQW� PpV� FXOWD� >GH� OD� VHYD�HQFRQWUDGD@²��OHV�GLYHUJqQFLHV�TXH�DSDUHL[HULHQ�HQ�OD�OOHQJXD�OLWHUjULD�QR�IRUHQ�SRWVHU��MD�DYXL� GLD�� WDQ� JURVVHV� FRP� PROWV� SHQVHQ�� L� pV� GH� FUHXUH�� YHQLQW� WHPSV� IDYRUDEOHV� D� OD�QDFLRQDOLWDW� FDWDODQD��TXH�DTXHVWHV�GLYHUJqQFLHV�DQLULHQ�DWHQXDQW�VH�� L�XQD�FRPSHQHWUDFLy�V¶DQLULD� RSHUDQW� HQWUH� OD� OOHQJXD� OLWHUjULD� L� HO� OOHQJXDWJH� GH� OD� FDSLWDO�²QR� HO� EDUFHORQt�G¶DYXL�GLD��VLQy�XQ�EDUFHORQt�WRW�DOWUH��GHVOOLXUDW�GH�FDVWHOODQLVPHV��LQIOXHQFLDW�SHU��WRWV�HOV�DOWUHV�SDUODUV� �FDWDODQV��HQULTXLW��UHILQDW��HO�IXWXU�SDUODU�GH�OD�IXWXUD�FDSLWDO�GH�&DWDOzQLD�ª�>5HSU��SHU�9DOOYHUG~��������@�

(Q�DTXHVWV�IUDJPHQWV�KL�KD�PHQFLRQV�GH�OD�YDULDFLy�OLQJ�tVWLFD�JHQHUDO�L�GH�OD�VLQWjFWLFD�
HQ�SDUWLFXODU��3HO�TXH�ID�D�OD�SULPHUD��HQ�DTXHVWV�WH[WRV�WUREHP�DOÂOXVLRQV�DOV�FLQF�WLSXV�
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GH�YDULDFLy��WDQW�G¶XQD�PDQHUD�DwOODGD�FRP�HQ�FRPELQDFLRQV�GLYHUVHV��$L[t��WUREHP��HQ�
SULPHU�OORF��DOÂOXVLRQV�UHODWLYHV�D�OD�YDULDFLy�KLVWzULFD�JHQHUDO��D�OD�YDULHWDW�DQWLJD��D�OHV�
SjJ�� ��������� DPE� OD� ORFXFLy� DGYHUELDO�XQ� GLD� L� HOV� DGMHFWLXV� DUFDLFD� L� DQWLJD��� D� OD�
FRQWHPSRUjQLD� GH�)DEUD� �D� OHV� SjJ����������� DPE� O¶DGMHFWLX�DFWXDOV� L� D� OHV�SjJ������
�����DPE�OD�ORFXFLy�DGYHUELDO�DYXL�GLD��L�D�OD�SRVWHULRU�D�������D�OHV�SjJ�����������DPE�
O¶DGMHFWLX� IXWXUD��� (O� FRQHL[HPHQW� GH� OD� KLVWzULD� GH� OD� OOHQJXD� FDWDODQD� HQV� SHUPHW�
DVVHJXUDU�TXH��SHU�PROW�HQOOj�HQ�HO�WHPSV�TXH�HV�YXOJXL�UHFXODU��HOV�DGMHFWLXV�DUFDLFD�L�
DQWLJD�L�OD�ORFXFLy�DGYHUELDO�XQ�GLD�HV�SRGHQ�UHIHULU�SHO�FDS�DOW�D�O¶HGDW�PLWMDQD��qSRFD�
GH�OD�TXDO�GDWHQ�HOV�WH[WRV�PpV�DQWLFV��

(Q� VHJRQ� OORF�� OOHJLP� DOÂOXVLRQV� UHODWLYHV� D� OD� YDULDFLy� JHRJUjILFD� JHQHUDO�� DPE� HO�
VXEVWDQWLX�GLDOHFWH�R�O¶DGMHFWLX�GLDOHFWDO��D�OHV�SjJ�����������KL�KD�GLDOHFWH��GLDOHFWH�GH�
OD�FDSLWDO��L�YDULHWDWV�GLDOHFWDOV���HO�VXEVWDQWLX�OOHQJXDWJH��D�OHV�SjJ�����������KL�KD�HO�
OOHQJXDWJH�GH�%DUFHORQD��L�D�OHV�SjJ������������OOHQJXDWJH�GH�OD�FDSLWDO���HO�VXEVWDQWLX�
SDUODU� �D� OHV� SjJ�� ���������� O¶DGMHFWLX� EDUFHORQt� �D� OHV� SjJ�� ��������� L� HO� VXEVWDQWLX�
FDWDOj� �D� OHV�SjJ�����������KL�KD�HO�IUDJPHQW�©HO� OOHQJXDWJH�GH�%DUFHORQD�pV�HO�FDWDOj�
SLWMRU� GH� WRWVª�� L� D� OHV� SjJ�� ��������� HO� FDWDOj� PpV� FXOWH� GH� OD� VHYD� HQFRQWUDGD� >GH�
O¶HVFULSWRU@�����

(Q�WHUFHU�OORF��YHLHP�DOÂOXVLRQV�UHODWLYHV�D�OD�YDULDFLy�VRFLDO�JHQHUDO��DPE�HOV�DGMHFWLXV�
IDPLOLDU�� L�YXOJDU� �D� OHV�SjJ������������DPE�HO�VXEVWDQWLX�FDSLWDO� �D� OHV�SjJ�����������
GLDOHFWH�GH�OD�FDSLWDO��D�OHV�SjJ�����������OOHQJXDWJH�GH�OD�FDSLWDO�L�OD�IXWXUD�FDSLWDO�GH�
&DWDOzQLD���DPE�HOV�SURQRPV�PROWV��D�OHV�SjJ����������L����������L�DOJXQV��D�OHV�SjJ��
���������L�HO�JUXS�GH�PRWV�OD�JHQW�PpV�FXOWD��D�OHV�SjJ������������(O�VXEVWDQWLX�FDSLWDO�
QR�HV�UHIHUHL[�WDQW�D�OD�ORFDOLW]DFLy�JHRJUjILFD�FRP�D�FDUDFWHUtVWLTXHV�VRFLDOV��PRGHUQLWDW�
L� GHPRJUDILD��� FXOWXUDOV� L� SROtWLTXHV�� (OV� SURQRPV� PROWV� L� DOJXQV�� G¶HQWUDGD� YDJXHV�

�������������������������������������������������
���(O�VXEVWDQWLX�FDSLWDO�FUHLHP�TXH�WDPEp�HV�UHIHUHL[�D�DVSHFWHV�VRFLDOV�L�SROtWLFV��YHJHX�PpV�DYDOO��
���/D�XQLWDW�%�²L�OHV�VHYHV�YDULDQWV�OH[LFDOV�R�PRUIROzJLTXHV²�QRPpV�OD�WLQGUHP�HQ�FRPSWH�FRP�D�XQLWDW�JHRJUjILFD�VL�TXHGD�FODU�HQ�HO�FRQWH[W�TXH�GHVLJQD�XQD�YDULHWDW�GLDWzSLFD�R�FRP�D�XQLWDW�LQWHUOLQJ�tVWLFD�VL�HQ�HO�FRQWH[W�HV�FRQWUDSRVD�D�XQD�DOWUD�OOHQJXD��
����$GMHFWLX�TXH�FUHLHP�TXH�WDPEp�ID�UHIHUqQFLD�D�OD�YDULDFLy�IXQFLRQDO��
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UHIHUHQFLDOPHQW�� HV� SUHFLVHQ� DPE� HOV� IUDJPHQWV� TXH� HOV� VHJXHL[HQ� L� PpV� DPE� OD�
LQGLFDFLy�GHOV�QRPV�SURSLV�GH�OHV�SHUVRQHV�TXH�HQ�GHYLHQ�VHU�OHV�ILJXUHV�PpV�UHOOHYDQWV��
HO� SULPHU� JUXS�� HO� SRGUtHP� GHQRPLQDU� GHOV� GLDOHFWDOLVWHV� L� HO� VHJRQ�� GHOV�
DQWLFHQWUDOLVWHV��

(Q� TXDUW� OORF�� HQ� DTXHVWV� IUDJPHQWV� KL� KD� DOÂOXVLRQV� D� OD� YDULDFLy� IXQFLRQDO� JHQHUDO��
$TXHVWHV�DOÂOXVLRQV�JLUHQ�DO�YROWDQW�GH� O¶HL[�RUDO�HVFULW��3HO�TXH�ID�DO�SULPHU�FRQFHSWH��
WHQLP�HQ�SULPHU�OORF�OD�XQLWDW�GH�VLJQLILFDFLy�OOHQJXD�SDUODGD��D�OHV�SjJ����������L�����
������DPE�OD�TXDO�FDO�UHODFLRQDU�OD�XQLWDW�OOHQJXD�IDPLOLDU��D�OHV�SjJ������������$TXHVWD�
YDULHWDW�SRW�FDXUH�HQ�XQ�SURFpV�GH�©SHUSHWXDO�GHJUDGDFLyª��SURFpV�TXH�HQWUH�DOWUHV�FRVHV�
FRPSRUWD� OD� GLILFXOWDW� GH� OD� OOHQJXD� SHU� DGDSWDU�VH� D� OHV� GLIHUHQWV� VLWXDFLRQV�
FRPXQLFDWLYHV��4XDQW�D�OD�OOHQJXD�HVFULWD��O¶HWLTXHWD�PpV�XWLOLW]DGD�SHO�0HVWUH�pV�OD�GH�
OOHQJXD� OLWHUjULD� �D� OHV� SjJ�� �������� L� ���������� DO� YROWDQW� GH� OD� TXDO� FDO� VLWXDU� HOV�
WHUPHV�XQLWDW�DFRQVHJXLGD�XQ�GLD��D�OHV�SjJ�����������²DTXHVWD�XQLWDW�pV�VDEXW�TXH�HV�
GRQDYD� QRPpV� HQ� OD� OOHQJXD� HVFULWD²�� FDWDOj� OLWHUDUL� �D� OHV� SjJ�� ���������� OOHQJXD�
SXUDPHQW�OLWHUjULD��D�OHV�SjJ�����������²RQ�O¶DGYHUEL�UHPHW�D�XQD�OOHQJXD�~QLFDPHQW�
HVFULWD�L�QR�SDUODGD²��OOHQJXD�DQWLJD��D�OHV�SjJ�����������²MD�TXH��G¶DTXHVWD�YDULHWDW�
KLVWzULFD� O¶~QLF�FRQHL[HPHQW�TXH�)DEUD�HQ� WHQLD�HUHQ� OHV�PDQLIHVWDFLRQV�HVFULWHV²��HO�
IUDJPHQW� ©XQ� EDUFHORQt� WRW� DOWUH�� GHVOOLXUDW� GH� FDVWHOODQLVPHV�� LQIOXHQFLDW� SHU� � WRWV� HOV�
DOWUHV�SDUODUV��FDWDODQV��HQULTXLW��UHILQDW��HO�IXWXU�SDUODU�GH�OD�IXWXUD�FDSLWDO�GH�&DWDOzQLDª�
�D�OHV�SjJ�����������²XQ�EDUFHORQt�VREUH�HO�TXDO�V¶KDXULD�IHW�XQD�IHLQD�GH�FRGLILFDFLy�L�
G¶HODERUDFLy�IXQFLRQDO²�L�HO�IUDJPHQW�©VL�FDGD�HVFULSWRU�HVFULYLDª��D�OHV�SjJ�����������
²HO�TXDO�pV�SURX�H[SOtFLW�L�QR�QHFHVVLWD�FRPHQWDULV��$�EDQGD�GH�OHV�PHQFLRQV�D�FDGD�XQ�
GHOV� PRGHV� GHO� UHJLVWUH�� KL� KD� XQ� IUDJPHQW� �©GXHV� OOHQJ�HV� LQFRPSHQHWUDEOHV�²XQD�
OOHQJXD� SXUDPHQW� OLWHUjULD�� DUFDLFD�� LPPRELOLW]DGD�� L� XQD� OOHQJXD� IDPLOLDU�� YXOJDU��
FRQGHPQDGD�D�XQD�SHUSHWXDO�GHJUDGDFLyª��SjJ������������RQ�HO� OLQJ�LVWD�GH�*UjFLD�HV�
UHIHUHL[� D� OD�SRVVLELOLWDW� GH�GXHV�YDULHWDWV�GH� OD� OOHQJXD� VHQVH�FDS�FRQWDFWH�� O¶HVFULWD� L�
O¶RUDO���
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&DO� GHVWDFDU� HQ� OD� SHQ~OWLPD� FLWDFLy� �SjJ�� ��������� HO� IHW� TXH� HO� VXEVWDQWLX� FDWDOj�
IXQFLRQD�FRP�D�KLSHUzQLP�GH�OOHQJXD��OD�XQLWDW�©FDWDOj�OLWHUDULª�SUHVVXSRVD�OD�FDWHJRULD�
©FDWDOjª� FRP� D� EjVLFD�� L� ©FDWDOj� OLWHUDULª� DOWHUQD� DPE� OD� XQLWDW� ©OOHQJXD� OLWHUjULDª� L�
V¶RSRVD� D� ©OOHQJXD� SDUODGDª� OHV� TXDOV� SUHVVXSRVHQ� OD� FDWHJRULD� EjVLFD� ©OOHQJXDª��
HTXLYDOHQW�D�OD�GH�©FDWDOjª��3HUz�TXDQ�)DEUD�SDUOD�GH�©GXHV�OOHQJ�HV�LQFRPSHQHWUDEOHVª�
HVWj�SDUODQW�GH�GXHV�YDULHWDWV�IXQFLRQDOV� OD�©OLWHUjULDª�L�OD�©SDUODGDª �GHO�FDWDOj��

$OJXQHV�G¶DTXHVWHV�PHQFLRQV�TXH�KHP�FRPHQWDW�ILQV�DUD�QR�DSDUHL[HQ�DwOODGHV��VLQy�TXH�
HQ� IRUoD� FDVRV� HO�0HVWUH� OHV� ID� VHUYLU� FRPELQDGHV� SHU� SDUHOOHV�� DPE� OD� TXDO� FRVD� OHV�
XQLWDWV�DGTXLUHL[HQ�XQD�SUHFLVLy�UHIHUHQFLDO�PpV�HOHYDGD��$L[t��WUREHP�HQ�DTXHVWV�WH[WRV�
XQLWDWV�TXH�UHPHWHQ�DOKRUD�D�OD�KLVWzULFD�L�OD�IXQFLRQDO��IXWXUD�OOHQJXD�OLWHUjULD��XQLWDW�
DFRQVHJXLGD� XQ� GLD�� OOHQJXD� SXUDPHQW� OLWHUjULD�� DUFDLFD�� OOHQJXD� OLWHUjULD� DQWLJD��
OOHQJXD� DQWLJD�� SjJ�� ���������� D� OD� YDULHWDW� JHRJUjILFD� L� OD� IXQFLRQDO� �YDULHWDWV�
GLDOHFWDOV� GH� OD� OOHQJXD� SDUODGD�� SjJ�� ��������� GLIHUqQFLHV� GLDOHFWDOV� GH� OD� OOHQJXD�
SDUODGD�� ©VL� FDGD� HVFULSWRU� HVFULYLD� HQ� HO� VHX� FDWDOjª�� SjJ�� ���������� D� OD� YDULHWDW�
KLVWzULFD�L�OD�JHRJUjILFD��HOV�GLDOHFWHV�DFWXDOV��SjJ������������D�OD�YDULHWDW�JHRJUjILFD�L�
OD� VRFLDO� �HO� FDWDOj� GH� OD� JHQW�PpV� FXOWD� GH� OD� VHYD� HQFRQWUDGD� >GH� O¶HVFULSWRU@�� SjJ��
���������L�D�OD�YDULHWDW�VRFLDO�L�D�OD�IXQFLRQDO��OOHQJXD�IDPLOLDU��YXOJDU���SjJ������������

6L�SDVVHP�DO� WHUUHQ\�HVWULFWH�GH� OD�YDULDFLy�VLQWjFWLFD�� WDPEp� WUREHP�HQ�DTXHVWV� WH[WRV�
PHQFLRQV� GH� TXDWUH� WLSXV� GH� YDULDFLRQV� L� XQLWDWV� TXH� UHPHWHQ� D� FRPELQDFLRQV� GH�
YDULDFLRQV��$L[t�� HQ�SULPHU� OORF�� HQ� O¶jPELW� GH� OD�YDULDFLy�KLVWzULFD�� WUREHP�PHQFLRQV�
UHODWLYHV� DO� SDVVDW� L� D� OD� FRQWHPSRUDQHwWDW� IDEULDQD�� 3HO� TXH� ID� DO� SDVVDW�� WUREHP� OHV�
XQLWDWV� DUFDLVPH� VLQWjFWLF� �UHIHULGD� D� OD� VLQWD[L� GHO� SRVVHVVLX� OOXU�� D� OD� SjJ�� ������
XOWUDDUFDLFD��UHIHULGD�D�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HO�FRPSOHPHQW�GLUHFWH��
D�OHV�SjJ�����������L�HO�PRW�DQWLF��FRP�D�DGMHFWLX��HOV�QRVWUHV�DXWRUV�DQWLFV��SDUODQW�GH�

�������������������������������������������������
���$PE�HO�EHQHQWqV�TXH�IDPLOLDU�HV�SRW�HQWHQGUH�VREUHWRW�FRP�XQ�DGMHFWLX�UHODWLX�D�OD�YDULDFLy�IXQFLRQDO��
/D�UHGDFFLy�G¶DTXHVW�SDVVDWJH� DPE�XQD� MX[WDSRVLFLy�GHOV�DGMHFWLXV �SUHVHQWD�XQD�QRYHWDW�� MD�TXH�HV�
SRW� SRVWXODU� TXH� DTXHVWD� XQLWDW� pV� ©OOHQJXD� IDPLOLDU� L� YXOJDUª�� ,JXDOPHQW�� SHUz�� FRP� D� FRQMXQW� ID�UHIHUqQFLD�DOKRUD�D�OD�YDULDFLy�VRFLDO�L�IXQFLRQDO��
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O¶~V� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� TXH�� D� OHV� SjJ�� ���������� eV� GHVWDFDEOH� OD�
JUDGDFLy�TXH�FRPSRUWD�HO�WHUPH�XOWUDDUFDLFD��

3HO� TXH� ID� D� OD� FRQWHPSRUDQHwWDW� IDEULDQD�� SRGHP� GLVWLQJLU� HQWUH� OHV� PHQFLRQV� TXH�
LQGLTXHQ� HVWULFWDPHQW� DTXHVWD� FRQWHPSRUDQHwWDW� L� OHV� TXH� HV� UHIHUHL[HQ� D� XQD�
FRQWHPSRUDQHwWDW� TXH� DGPHW� XQD� qSRFD� SDVVDGD� PpV� R� PHQ\V� LPPHGLDWD�� (QWUH� OHV�
SULPHUHV�KL�KD�O¶DGMHFWLX�PRGHUQ��SDUODQW�GHOV�XVRV�GHOV�UHODWLXV�TXH�L�TXL��D�OD�SjJ�������
L� SDUODQW�GH� O¶~V�GHOV�YHUEV� DX[LOLDUV�� D� OHV�SjJ������������ O¶~V�GHO�SUHVHQW�G¶LQGLFDWLX�
�SDVVLP��SHUz�HVSHFLDOPHQW�D� OD�SjJ�������©HOV�DXWRUV�PRGHUQV�QR�HPSUHQ�VLQy�TXHª���
HOV�DGYHUELV�PRGHUQDPHQW��SDUODQW�GH�O¶~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��D�OD�
SjJ��������DFWXDOPHQW� �SDUODQW�GH� O¶~V�GHOV�YHUEV�DX[LOLDUV�� D� OHV�SjJ����������� L�DYXL�
�SDUODQW�GH� O¶~V�GHOV�SURQRPV�KL� L�HQ�� D� OHV�SjJ������������(QWUH� OHV�PHQFLRQV�TXH�� VL�
PpV�QR��DGPHWHQ�XQD� LQWHUSUHWDFLy�G¶H[WHQVLy� VHPjQWLFD�FDS�D�XQ�SDVVDW� LPPHGLDW��KL�
KD��HOV�IUDJPHQWV�©DOJXQV��GDUUHUDPHQW���UHEXWJHQ�OD�XQLILFDFLy�G¶DX[LOLDUVª��D�OHV�SjJ��
���������L�©'HVSUpV�G¶XQD�qSRFD�HQ�TXq�OHV�SDUWtFXOHV�KL�L�HQ�HUHQ�PpV�DYLDW�HPSUDGHV�
HVFDVVDPHQW��DYXL�OHV�WUREHP�XVDGHV�DPE�XQD�SURIXVLy�GHSORUDEOHª��D�OHV�SjJ������������

(Q� VHJRQ� OORF�� HQ� HO� WHUUHQ\� GH� OD� YDULDFLy� JHRJUjILFD� HQ� VLQWD[L�� WUREHP� HQ� DTXHVWV�
WH[WRV�OHV�XQLWDWV�VHJ�HQWV��XQD�%DUFHORQD��SHUVRQDOLW]DGD��TXH�©QR�FRQHL[�VLQy�KDYHUª�
FRP� D� DX[LOLDU�� OD� XQLWDW� GLDOHFWH� FHQWUDO� ²FRP� D� FRUHIHUHQW� GH� O¶DQWHULRU²� L�
O¶H[SUHVVLy��YDJD��OD�PDMRU�SDUW�GHO�GRPLQL�OLQJ�tVWLF��D�OHV�SjJ������������

)LQDOPHQW��SHO�TXH�ID�D�OD�LQWHUOLQJ�tVWLFD��KL�KD�OD�XQLWDW�OOHQJ�HV�URPjQLTXHV��HQ�SDUODU�
)DEUD�GH�O¶~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��D�OD�SjJ��������

(Q� WHUFHU� OORF�� KL� KD� OHV�PHQFLRQV� GH� OD� YDULDFLy� VRFLDO� HQ� VLQWD[L�� 'HVWDTXHQ� TXDWUH�
IUDJPHQWV�HQ�TXq�HO�SURQRP�DOJXQV�pV�XVDW�SHU�UHIHULU�VH�YDJDPHQW�D�FHUWV�JUXSV�VRFLDOV��
D�OD�SjJ�������©DOJXQVª�UHEXWJHQ�OD�LQYDULDELOLWDW�GHO�UHODWLX�TXH�SHUTXq�O¶DWULEXHL[HQ�D�

�������������������������������������������������
��� (OV� VXEUDWOODWV� VyQ� QRVWUHV��$TXHVW� DGYHUEL� UHPHW� D� OD� LGHD� GH� SHUtRGH� WUDQVLWRUL�� FRQFHSWH� TXH� KHP�WUDFWDW�HQ�HO�FDStWRO���D�EDVWDPHQW��
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FDVWHOODQLVPH��D�OHV�SjJ�����������©DOJXQVª�UHEXWJHQ�O¶~V�H[FOXVLX�GH�KDYHU�FRP�D�YHUE�
DX[LOLDU��D� OD�SjJ�������©DOJXQVª�UHEXWJHQ�O¶~V�GH�OHV�SUHSRVLRQV�jWRQHV�GDYDQW�GH�TXH�
SHUTXq� O¶DWULEXHL[HQ�D�FDVWHOODQLVPH�� L� D� OHV�SjJ�����������©DOJXQV�DUULEHQ�D�HULJLU�HQ�
UHJODª�HO�SOHRQDVPH�DPE�KL�L�HQ�HQ�IUDVHV�DPE�FRPSOHPHQWV�GHVSODoDWV��7DPEp�FUHLHP�
TXH�ID�UHIHUqQFLD�DOV�XVRV�L�OHV�DFWLWXGV�GH�JUXSV�VRFLDOV�O¶DGYHUEL�HQFDUD�HQ�HO�IUDJPHQW�
©pV�HQFDUD�SUDFWLFDGD�OD�LQWURGXFFLy�GH�OHV�SURSRVLFLRQV�FRPSOHWLYHV�DPE�OD�VLPSOH�TXH�
>���@ª��D�OD�SjJ��������TXH��VHJRQV�OD�QRVWUD�RSLQLy��SRW�HTXLYDOHU�D�µDOJXQV�OD�SUDFWLTXHQ¶��
(Q�TXDUW�OORF��SHO�TXH�ID�D�OHV�PHQFLRQV�GH�OD�YDULDFLy�IXQFLRQDO�HQ�VLQWD[L��HQ�DTXHVWV�IUDJPHQWV� WUREHP� VREUHWRW� XQLWDWV� GH� VLJQLILFDFLy� UHODWLYHV� D� OD� OOHQJXD� HVFULWD�� $PE�GXHV�RFXUUqQFLHV��KL�KD�OD�XQLWDW�OOHQJXD�OLWHUjULD��D�OD�SjJ�������HQ�SDUODU�GH�OD�VLQWD[L�GHO�SRVVHVVLX�OOXU��L�D�OD�SjJ�����������SHUVRQDOLW]DGD�²ª�OD�OOHQJXD�OLWHUjULD�PRGHUQD�HPSUD�>���@ª²��HQ�SDUODU�GHOV�DX[LOLDUV���$PE�XQD�VROD�RFXUUqQFLD��KL�DSDUHL[HQ�OOHQJXD�HVFULWD� �D� OD� SjJ�� ����� HQ� SDUODU� GHO� SRVVHVVLX� OOXU���FDWDOj� OLWHUDUL� �D� OD� SjJ�� ����� HQ�SDUODU�GHO�UHODWLX�TXH��L�SURVD�FRUUHQW��D�OHV�SjJ�����������HQ�SDUODU�GHOV�SURQRPV�KL�L�HQ��� ,�HQFDUD��HQWUDQW�HQ�HO� WHUUHQ\�GH�O¶©HVWLOª��)DEUD�ID�VHUYLU� OD�XQLWDW�©KRUULEOHPHQW�HQIDUIHJDGD�GH�KLV� L� GH�HQVª� �D� OHV�SjJ����������� HQ�SDUODU�GHOV�SURQRPV�KL� L�HQ��SHU�UHIHULU�VH�D�OD�SURVD�FRUUHQW��3HO�TXH� ID�D� OD� OOHQJXD�RUDO��KL�KD�GXHV�RFXUUqQFLHV�GH� OD�XQLWDW� OOHQJXD�SDUODGD�� D� OD�SjJ�� ����� HQ� WUDFWDU� GHO� SRVVHVVLX� OOXU�� L� D� OD� SjJ�� ����� HQ� SDUODU� GH� OHV� SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��3HO�TXH�ID�D�OHV�XQLWDWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�PpV�G¶XQ�WLSXV�GH�YDULDFLy��QRPpV�Q�KL�KD�TXDWUH��1¶KL�KD�WUHV�TXH�HV�UHIHUHL[HQ�VLPXOWjQLDPHQW�D�WUHV�WLSXV�GH�YDULDFLy���D��~V� JHQHUDO� GHOV� QRVWUHV� DXWRUV� DQWLFV� �D� OD� SjJ�� ����� HQ� SDUODU� GH� OHV� SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH���TXH�ID�UHIHUqQFLD�D�OD�YDULDFLy�VRFLDO��~V�JHQHUDO���D�OD�VRFLDO�L�OD�IXQFLRQDO��DXWRUV��L�OD�KLVWzULFD��DQWLFV����E��DXWRUV�PRGHUQV��D�OD�SjJ�������WUDFWDQW�GHO�UHODWLX�TXH���TXH�ID�UHIHUqQFLD�D�OD�YDULDFLy�VRFLDO�L�OD�IXQFLRQDO��DXWRUV��L�OD�KLVWzULFD��PRGHUQV���F��OOHQJXD�OLWHUjULD�PRGHUQD��D�OD�SjJ�������HQ�SDUODU�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH� TXH��� TXH� ID� UHIHUqQFLD� D� OD� YDULDFLy� VRFLDO� L� OD� IXQFLRQDO� �OOHQJXD� OLWHUjULD�� L� OD�KLVWzULFD��PRGHUQD���'XHV� XQLWDWV� UHPHWHQ� DOKRUD� D� GXHV� YDULDFLRQV�� D� OD� YDULDFLy� VRFLDO� L� OD� IXQFLRQDO�� OD�XQLWDW�DXWRUV� �D� OD�SjJ�������HQ�SDUODU�GHO�UHODWLX�TXH�� L�D� OD�SjJ�������HQ�SDUODU�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH���TXH�SHU�UHVWULFFLy�VHPjQWLFD�pV�VLQzQLPD�HQ�DTXHVWV�IUDJPHQWV� GH� HVFULSWRU�� L� OD� XQLWDW� IUDQFqV� PRGHUQ� �D� OD� SjJ�� ������ TXH� UHPHW� D� OD�LQWHUOLQJ�tVWLFD�L�OD�KLVWzULFD��

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQWV�VHJ�HQWV�VREUH�YDULDFLy�VLQWjFWLFD��
�3��,;��©/D�6LQWD[LV�KD�VLGR�OD�SDUWH�FX\D�UHGDFFLyQ�KD�RIUHFLGR�PD\RUHV�GLILFXOWDGHV��SXHV�PX\��i�PHQXGR�QR�KHPRV�SRGLGR�GDU�FRPR�QRUPDOHV�ODV�FRQVWUXFFLRQHV�DGRSWDGDV�SRU�OD�PD\RUtD�GH�ORV�HVFULWRUHV��(Q�VLQWD[LV�RFXUUH�XQ�KHFKR�FXULRVR��HO�GH�TXH��HQ�SOHQR�SHUtRGR�
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GH� GHVFDVWHOODQL]DFLyQ�� ORV� FDVWHOODQLVPRV� VLQWiFWLFRV� VRQ� TXL]i� PiV� IUHFXHQWHV� HQ� HO�OHQJXDMH�HVFULWR�TXH�HQ�HO�KDEODGR��(VR�VH�GHEH�i�TXH�PXFKRV�FDWDODQHV��DO�HVFULELU��VH�YDQ�i� LPLWDU� OD�FRQVWUXFFLyQ�GHO�FDVWHOODQR�� OHQJXD�HQ�TXH�KDQ�KHFKR�VX�HGXFDFLyQ� OLWHUDULD�\�TXH� FRQWLQ~DQ� OH\HQGR� SUHIHUHQWHPHQWH�� \� WDPELpQ� HV� GHELGR� i� TXH� ORV� FDVWHOODQLVPRV�VLQWiFWLFRV�VRQ�PX\�D�PHQXGR�GLItFLOHV�GH�GHVFXEULU� >���@�/DV�GLIHUHQFLDV�VLQWiFWLFDV�HQWUH�ODV� OHQJXDV�QHRODWLQDV�VRQ��HQ�JHQHUDO��PHQRUHV�TXH� ODV�PRUIROyJLFDV�\�IRQpWLFDV�\�QR�VH�DFHQW~DQ�\�ILMDQ�VLQR�JUDFLDV�D�OD�H[LVWHQFLD�GH�XQD�OLWHUDWXUD�LPSRUWDQWH�>���@�HQ�OD�PD\RUtD�GH� ORV� FDVRV�� VLQ� HPEDUJR�� HO� OHQJXDMH� KDEODGR� >FDWDOj@� KD� PDQWHQLGR� WHQD]PHQWH� ODV�FRQVWUXFFLRQHV� DQWLJXDV� MXQWR� D� ODV� LPSRUWDGDV� >���@� QR� KHPRV� GXGDGR� HQ� >GRQDU@� OD�SUHIHUHQFLD�i�OD�FRQVWUXFFLyQ�WUDGLFLRQDO�DXQ�HQ�HO�FDVR�GH�VHU�\D�pVWD�PHQRV�IUHFXHQWH�TXH�OD�LPSRUWDGD�ª���3��;��©1R�KHPRV�DGRSWDGR�FRPR�>QRUPDOV@��RWUDV�>FRQVWUXFFLRQV@�TXH�VRQ�>���@�HPSOHDGDV�SRU�PXFKRV� DXWRUHV�� SHUR� TXH�KDQ� FDtGR� FRPSOHWDPHQWH� HQ�GHVXVR�� QR�\D� HQ�%DUFHORQD��VLQR� HQ� OD�PD\RU� SDUWH� GHO� GRPLQLR� OLQJ�tVWLFR� FDWDOiQ��(Q�JHQHUDO�� HVWDV� FRQVWUXFFLRQHV�DUFiLFDV� KDQ� VLGR� SURSXHVWDV� SDUD� VXEVWLWXLU� i� ODV� DFWXDOHV� SRU� FUHHUVH� TXH� VRQ� pVWDV�GHELGD>V@�i�OD�LQIOXHQFLD�GHO�FDVWHOODQR��SHUR�HQ�OD�PD\RUtD�GH�ORV�FDVRV��ODV�FRQVWUXFFLRQHV�PRGHUQDV�� TXH� \D� PX\� GLItFLOPHQWH� SRGUtDQ� GHVWHUUDUVH� GH� OD� OHQJXD� KDEODGD�� GHEHQ�FRQVLGHUDUVH� >���@� FRPR� HO� UHVXOWDGR� GH� XQ� SURFHVR� OLQJ�tVWLFR� SDUDOHOR� DO� TXH� KD� GDGR�RULJHQ�D�GLFKDV�FRQVWUXFFLRQHV�FDVWHOODQDV�>���@ª���3��;,,,��OD�VLQWD[L�©UHVXOWDED�>���@�PXFKtVLPR�PiV�H[WHQVD�TXH�ODV�RWUDV��GHELGR�SRU�XQ�ODGR�i� TXH� OD� VLQWD[LV� FDWDODQD� GLILHUH� HQ� PXFKRV� SXQWRV� GH� OD� FDVWHOODQD�� \� SRU� RWUR� i� TXH�KDEtDPRV� SURGLJDGR� ORV� HMHPSORV� >���@� SDUD� MXVWLILFDU� GHELGDPHQWH� DTXHOODV� >UHJOHV@� TXH��DGRSWDGDV�SRU�QRVRWURV��QR�OR�VRQ�SRU�OD�PD\RUtD�GH�ORV�HVFULWRUHV�DFWXDOHV�ª��������©>���@�TXHOFRP��GLDOHFWDO��>���@ª���������©>���@�OHQJXD�HVFULWDª�

(Q�DTXHVWHV�SjJLQHV��QRPpV�WUREHP�UHIHUqQFLHV�D�OD�YDULDFLy�VLQWjFWLFD�HQ�SDUWLFXODU��+L�
KHP�WUREDW�DOÂOXVLRQV�D�TXDWUH�WLSXV�GH�YDULDFLy��/D�YDULDFLy�PpV�DOÂOXGLGD�SHU�)DEUD�HQ�
DTXHVWV� IUDJPHQWV� pV� OD� YDULDFLy� IXQFLRQDO�� $L[t�� OOHJLP� OHV� XQLWDWV� OHQJXDMH� HVFULWR��
OLWHUDWXUD�� >OHQJXDMH@� KDEODGR� L�DO� HVFULELU� �WRWHV� D� OD� SjJ�� ,;��� OHQJXD�KDEODGD� �D� OD�
SjJ�� ,;�� L� OHQJXD� HVFULWD� �DO� SDU�� ������ 'HVWDFD� D� OD� SjJLQD� ,;� HO� IUDJPHQW� ©HQ� OD�
PD\RUtD� GH� ORV� FDVRV�� VLQ� HPEDUJR�� HO� OHQJXDMH� KDEODGR� >FDWDOj@� KD� PDQWHQLGR�
WHQD]PHQWH�ODV�FRQVWUXFFLRQHV�DQWLJXDV�MXQWR�D�ODV�LPSRUWDGDVª��MD�TXH�HV�GHGXHL[�TXH�
OD� PDMRULD� GH� FRQVWUXFFLRQV� VyQ� SUHVHQWV�� DPE� PpV� R� PHQ\V� YLWDOLWDW�� HQ� WRW� HO�
FRQWtQXXP�GLDIjVLF�²GHV�GH�O¶HVFULW�PpV�HODERUDW��FRP�VyQ�HOV�WH[WRV�DQWLFV�FRQVXOWDWV�
SHO�0HVWUH�ILQV�D�OD�OOHQJXD�HVSRQWjQLD�GH�%DUFHORQD²�L�HO�GLDFUzQLF�²GHV�GH�©O¶DQWLFª�
ILQV�DOV�GLHV�GHO�OLQJ�LVWD�GH�*UjFLD��3HU�WDQW��OD�VLWXDFLy�TXH�)DEUD�SUHVHQWD�GH�OD�VLQWD[L�
pV�TXH�QR�KL�KD�FDS�GLYRUFL�HQWUH�UHJLVWUHV�RUDOV�L�UHJLVWUHV�HVFULWV��L�HQWUH�YDULHWDW�DQWLJD�
L� YDULHWDW� FRQWHPSRUjQLD��$TXHVWHV� GLFRWRPLHV�� GH� IHW�²HQ� YLUWXW�� G
XQD� EDQGD�� GH� OD�
LGHQWLWDW�SDUFLDO�HQWUH�UHJLVWUHV�HVFULWV�L�YDULHWDW�DQWLJD�L��GH�O
DOWUD��GH�OD�LGHQWLWDW�SDUFLDO�
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HQWUH� UHJLVWUHV� RUDOV� L� YDULHWDW� FRQWHPSRUjQLD²�� HV� UHGXHL[HQ� D� OD� GLFRWRPLD� YDULHWDW�
DQWLJD� HVFULWD�²� YDULHWDW� FRQWHPSRUjQLD� RUDO� �GH� %DUFHORQD��� L� O
HVFULW� FRQWHPSRUDQL�
DFRVWXPD�D�VHU�EDVWDQW�SRF�WLQJXW�HQ�FRPSWH��

7DPEp�VyQ�DEXQGDQWV�OHV�UHIHUqQFLHV�D�OD�YDULDFLy�VRFLDO��6yQ��O¶DGMHFWLX�QRUPDOHV��D�OHV�
SjJ�� ,;� L�;��²�TXH� ID� UHIHUqQFLD� DO� TXH� V¶DQRPHQD� OD�QRUPD� VRFLDO²��� H[SUHVVLRQV�
FRP� OD�PD\RUtD�GH� ORV�HVFULWRUHV� �D� OD�SjJ�� ,;�� L� ORV�HVFULWRUHV��D� OD�SjJ��;,,,�� L�FRP�
PXFKRV�DXWRUHV��D�OD�SjJ��;���L�IUDJPHQWV�FRP�©PXFKRV�FDWDODQHV��DO�HVFULELU��VH�YDQ�i�
LPLWDU�OD�FRQVWUXFFLyQ�GHO�FDVWHOODQR��OHQJXD�HQ�TXH�KDQ�KHFKR�VX�HGXFDFLyQ�OLWHUDULD�\�
TXH� FRQWLQ~DQ� OH\HQGR� SUHIHUHQWHPHQWHª� �D� OD� SjJ�� ,;�� ²HQ� HO� TXDO� HO� 0HVWUH�
FDUDFWHULW]D� XQ� JUXS� GH� SDUODQWV� SHO� VHX� JUDX� G¶DOIDEHWLW]DFLy� L� KjELW� GH� OHFWXUD� HQ�
FDVWHOOj��$�OD�SjJ��;,,,��OOHJLP�HO�SURQRP�QRVRWURV��TXH�HV�SRW�LQWHUSUHWDU�FRP�XQ�PHU�
SOXUDO� GH�PRGqVWLD��3HUz��PDOJUDW� DL[z�� VDEHQW�TXH�)DEUD� IRUPDYD�SDUW� GH� O¶DQRPHQDW�
JUXS�GH�/¶$YHQo��QR�pV�LQYHUVHPEODQW�SHQVDU�TXH�WDPEp�KL�KD�XQD�YROXQWDW�GH�SUHVHQWDU�
O¶RSLQLy�G¶XQ�JUXS��

3HO�TXH�ID�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��WUREHP�OHV�PHQFLRQV�VHJ�HQWV��©ODV�GLIHUHQFLDV�
HQWUH�ODV�OHQJXDV�QHRODWLQDVª��TXH�VyQ�©PHQRUHV�TXH�ODV�PRUIROyJLFDV�\�IRQpWLFDV�\�QR�
VH�DFHQW~DQ�\�ILMDQ�VLQR�JUDFLDV�D�OD�H[LVWHQFLD�GH�XQD�OLWHUDWXUD�LPSRUWDQWHª��D�OD�SjJ��
,;���D� OD�SjJLQD�;,,,��DILUPD�TXH�©OD�VLQWD[LV�FDWDODQD�GLILHUH�HQ�PXFKRV�SXQWRV�GH� OD�
FDVWHOODQDª��,�PHQFLRQV�GH�OD�YDULDFLy�LQWUDOLQJ�tVWLFD��D�OD�SjJLQD�;��HVPHQWD�%DUFHORQD�
L�©OD�PD\RU�SDUWH�GHO�GRPLQLR�OLQJ�tVWLFR�FDWDOiQª��L�DO�SDUjJUDI�����TXDOLILFD�TXHOFRP�
GH�©GLDOHFWDOª��

)LQDOPHQW��HQ�O¶jPELW�GH�OD�YDULDFLy�KLVWzULFD��KL�KD�OHV�XQLWDWV�FRQVWUXFFLRQHV�DQWLJXDV�
�SjJ�� ,;��� FRQVWUXFFLRQHV� DUFDLFDV�� >FRQVWUXFFLRQHV@� DFWXDOHV�� >FRQVWUXFFLRQHV@�
PRGHUQDV�L�FRQVWUXFFLyQ�WUDGLFLRQDO��SjJ��;���

�������������������������������������������������
���9��WDPEp�HO�FRPHQWDUL�G
DTXHVW�IUDJPHQW�DO��������������
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3HO�TXH�ID�D�OHV�XQLWDWV�TXH�SHUPHWHQ�LQWHUSUHWDU�UHIHUqQFLHV�D�PpV�G¶XQ�WLSXV�GH�YDULDFLy�DOKRUD�� FUHLHP� TXH� OD� XQLWDW� FRQVWUXFFLyQ� WUDGLFLRQDO� Wp� D� YHXUH� DPE� OD� YDULDFLy�KLVWzULFD�²O¶DGMHFWLX�WUDGLFLRQDO�VRYLQW�HV�UHODFLRQD�DPE�HO�SDVVDW²��SHUz�WDPEp�DPE�OD�YDULDFLy�VRFLDO��MD�TXH�pV�XQD�IRUPD�DQWLJD�SHUz�FRQVHUYDGD��FRQVHUYDGD�SHU�XQ�JUXS�VRFLDO� TXH� pV� YLVW� SHU� G¶DOWUHV� FRP�D� DQWLTXDW��8QD� DOWUD� XQLWDW� TXH� UHPHW� D�PpV�G¶XQ�WLSXV�GH�YDULDFLy�pV�HVFULWRUHV�DFWXDOHV��HQ�OD�TXDO�²HQ�OD�OtQLD�GH�OHV�TXH�KHP�YLVW�HQ�DOWUHV� HStJUDIV²�FDGD�XQ�GHOV� FRPSRQHQWV� UHPHW� D�XQ� WLSXV�GH�YDULDFLy��HVFULWRUHV� HV�UHIHUHL[� D� XQ� JUXS� VRFLDO� ²SRWVHU� VHULD� DJRVDUDW� GLU�QH� SURIHVVLRQDO� HO� ����²� L�DFWXDOHV��D�XQD�qSRFD�GHWHUPLQDGD��

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�©)LOzOHJV�L�SRHWHVª�������>�����@����

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�YDULDFLy�VLQWjFWLFD��
�3�������©/¶LGHDO�TXH�SHUVHJXLP�QR�pV�OD�UHVXUUHFFLy�G¶XQD�OOHQJXD�PHGLHYDO��VLQy�IRUPDU�OD�OOHQJXD� PRGHUQD� TXH� IyUD� VRUWLGD� GH� OD� QRVWUD� OOHQJXD� DQWLJD� VHQVH� HOV� OODUJV� VHJOHV� GH�GHFDGqQFLD�OLWHUjULD�L�GH�VXSHGLWDFLy�D�XQD�OOHQJXD�IRUDVWHUD��>���@�6¶KDYLD�GH�YHXUH�DPE�MRLD�TXH� FDGD� HVFULSWRU� HV� FRPSODJXpV� D� XVDU� >���@� HO�PDMRU�QRPEUH�GH�SDUDXOHV� L� H[SUHVVLRQV�SUzSLHV�GHO�VHX�SDUODU�UHJLRQDO��$L[z�QR�SRGLD�SHUMXGLFDU�JHQV�OD�XQLWDW�GH�OD�OOHQJXD�HVFULWD�VL� HUD� SUDFWLFDW� SHU� YHULWDEOHV� OLWHUDWV�� TXH� WLQJXHVVLQ� XQ� FRQFHSWH� MXVW� GHO� TXH� pV� XQD�OOHQJXD� OLWHUjULD�� FDGDVFXQ� G¶HOOV�� GLQV� XQD� PRUIRORJLD� XQD� L� XQD� VLQWD[L� XQD�� HQV� IDULD�RIUHQD�GH�OHV�SDUDXOHV�>���@�WULDGHV�GHO�VHX�SDUODU��XQLQW�DO�GHVLJ�GH�YHXUH�OHV�LQFRUSRUDGHV�D�OD� OOHQJXD� OLWHUjULD�HO�SURSzVLW�G¶DFFHSWDU�HQ�HO� VHX�FDWDOj� OHV�SDUDXOHV� >���@�DSRUWDGHV�SHOV�HVFULSWRUV�GH�OHV�DOWUHV�FRQWUDGHV�FDWDODQHVª�

(O�WLSXV�GH�YDULDFLy�PpV�DOÂOXGLW�HQ�DTXHVW�IUDJPHQW�pV�OD�YDULDFLy�IXQFLRQDO��/HV�XQLWDWV�
HVFULSWRU�� HVFULSWRUV� L� YHULWDEOHV� OLWHUDWV�� XVDGHV� HQ� DTXHVW� IUDJPHQW�� QRPpV� HV� SRGHQ�
UHIHULU�D�O�~V�HVFULW�G¶DTXHVWHV�SHUVRQHV��pV�D�GLU��HOV�HVFULSWRUV�WDPEp�VyQ�SDUODQWV��SHUz�
OD� LQWHQFLy�GH�PHQFLRQDU�ORV�HQ�DTXHVW�SDVVDWJH�pV�SDUODU�GH� O¶~V�HVFULW�GH� OD� OOHQJXD��
7DPEp�VyQ�DOÂOXVLRQV�DO�PRGH�HVFULW� OHV�XQLWDWV�GHFDGqQFLD� OLWHUjULD�� OOHQJXD�HVFULWD� L�
OOHQJXD� OLWHUjULD��/HV� UHIHUqQFLHV� DO�PRGH�RUDO�� HO�0HVWUH� OHV� ID� HQ� DTXHVWV� IUDJPHQWV�
DPE�OHV�XQLWDWV�SDUODU�L�HO�VHX�FDWDOj��

(Q� VHJRQ� OORF�� )DEUD� ID� IRUoD� PHQFLRQV� UHODWLYHV� D� OD� YDULDFLy� KLVWzULFD�� OOHQJXD�
PHGLHYDO�� OOHQJXD�PRGHUQD�� OOHQJXD�DQWLJD� L�HOV� OODUJV�VHJOHV�GH�GHFDGqQFLD� OLWHUjULD��
eV� GHVWDFDEOH� OD� FRUHIHUqQFLD� QR� LQYHUVHPEODQW� HQWUH� OHV� XQLWDWV� OOHQJXD� PHGLHYDO� L�
OOHQJXD�DQWLJD��

�������������������������������������������������
���5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O¶DQ\�������



� � ����� 9DULDFLy��)UDJPHQWV������

� �

(Q� WHUFHU� OORF�� HQ� DTXHVW� SDVVDWJH� WUREHP� UHIHUqQFLHV� D� OD� YDULDFLy� JHRJUjILFD��
PLWMDQoDQW�OD�XQLWDW�HO�VHX�SDUODU�UHJLRQDO��L�OHV�XQLWDWV�HO�VHX�SDUODU�L�HO�VHX�FDWDOj��TXH�
KL�VyQ�FRUHIHUHQWV��L�OD�XQLWDW�OHV�DOWUHV�FRQWUDGHV�FDWDODQHV��

)LQDOPHQW��OHV�UHIHUqQFLHV�D�OD�YDULDFLy�VRFLDO�VyQ��HVFULSWRU�L�OLWHUDW��TXH��D�EDQGD�GH�OD�
UHIHUqQFLD�SHU�DQWRQRPjVLD�D�O¶~V�HVFULW��VyQ�DOKRUD�PRWV�TXH�GHVLJQHQ�XQ�JUXS�VRFLDO��

$TXHVWD�GREOH�UHIHUqQFLD�GH�HVFULSWRU� L� OLWHUDW�HQV� LQWURGXHL[�HQ� O¶jPELW�GH� OHV�XQLWDWV�
TXH�GHVLJQHQ�PpV�G¶XQ�WLSXV�GH�YDULDFLy�DOKRUD��$�PpV�G¶DTXHVWHV�GRV�PRWV�²TXH�WRWV�
VROV�DOÂOXGHL[HQ�D�GXHV�PHQHV�GH�YDULDFLy²��KL�KD�OHV�XQLWDWV�FRPSRVWHV�TXH�GHVLJQHQ�
DOKRUD� OD� YDULDFLy� JHRJUjILFD�� OD� VRFLDO� L� OD� IXQFLRQDO��� �HVFULSWRUV� GH� OHV� DOWUHV�
FRQWUDGHV� FDWDODQHV�� L� OD� YDULDFLy� JHRJUjILFD� L� OD� IXQFLRQDO� �SDUODU� UHJLRQDO�� HO� VHX�
SDUODU�L�HO�VHX�FDWDOj���

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª�������
>�����@����

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�VREUH�YDULDFLy�VLQWjFWLFD��
�3�� ��������� ©&DO� IHU� QRWDU� HO� FDUjFWHU� GH� IDFXOWDWLYHV�� QR� G¶REOLJDWzULHV�� DPE� TXq� VyQ�SUHVHQWDGHV�XQD�JUDQ�SDUW�GH�OHV� LQQRYDFLRQV�TXH�DIHFWHQ�OD�JUDPjWLFD��>���@�HQ�OD�PDMRULD�GHOV� FDVRV�� QR� HV� SUHVFULX� OD� VXEVWLWXFLy� G¶XQD� FRQVWUXFFLy� KDELWXDO� SHU� XQD� FRQVWUXFFLy�DUFDLFD�� VLQy� TXH� HV� WUDFWD� GH� WRUQDU� D� OD� OOHQJXD� XQD� FRQVWUXFFLy� SHUGXGD�� XQD� SDUDXOD�JUDPDWLFDO�FDLJXGD�HQ�GHVXHWXG��SHU�WDO�TXH��DO�FRVWDW�GH�O¶H[LVWHQW��YLQJXL�D�DXJPHQWDU�HOV�PLWMDQV�G¶H[SUHVVLy�GH�OD�OOHQJXD�>���@ª�>5HSU��SHU�9DOOYHUG~��������@��3�� ��������� ©6HULD� FHUWDPHQW� DEVXUG� TXH� HQ� VLQWD[L� KRP� SUHWHQJXpV� G¶HVWDEOLU� QRUPHV�UtJLGHV�� 3HUz� QR� SRW� SDV� IHU�VH� DTXHVW� UHWUHW� DOV� JUDPjWLFV� TXH� UHFRPDQHQ� OD� XWLOLW]DFLy�G¶DTXHOOV� DUFDLVPHV� VLQWjFWLFV� >���@� WRWHV� OHV� LQQRYDFLRQV� TXH� QR� YpQHQ� SUHFLVDPHQW� D�UHPHLDU�XQ�FDVWHOODQLVPH�LQDGPLVVLEOH��XQD�JUHX�LQFRUUHFFLy�JUDPDWLFDO��VLQy�VLPSOHPHQW�D�HQULTXLU� OD� OOHQJXD� L� D� DFFHQWXDU� OHV� VHYHV� FDUDFWHUtVWLTXHV� VLQWjFWLTXHV�� WDQ� DIHEOLGHV� HQ�O¶qSRFD�PRGHUQD�� � >���@� FDS� WHPHQoD�TXH�DQHP��FRP� WHP�DOJ~�� D� O¶HVWDEOLPHQW�GH�QRUPHV�UtJLGHV� TXH� SRGULHQ� jGKXF� HQWUHEDQFDU� HO� GHVHQYROXSDPHQW� IXWXU� GH� OD� QRVWUD� OOHQJXD�ª�>5HSU��SHU�9DOOYHUG~��������@��3�����������©(O�SUREOHPD�GH�OD�GHSXUDFLy�GH�OD�OOHQJXD�HVGHYp�>���@�SDUWLFXODUPHQW�GLItFLO��SXL[�TXH�HQV�WUREHP��G¶XQD�EDQGD��DPE�XQD�OOHQJXD�D�UHGUHoDU�HQ�OD�TXDO�pV�LPSUHVFLQGLEOH�

�������������������������������������������������
����7HQLQW�HQ�FRPSWH�TXH�HVFULSWRU��WRW�VRO��UHPHW�D�OD�YDULDFLy�VRFLDO�L�D�OD�IXQFLRQDO��
����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O¶DQ\�������
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G¶LQWURGXLU� QRPEURVHV�PRGLILFDFLRQV�� L� G¶DOWUD� EDQGD� KL� KD� HO� SHULOO� GH� FDXUH� SHU� HIHFWH�G¶DTXHVWHV�PRGLILFDFLRQV��HQ�XQ�OOHQJXDWJH�H[FHVVLYDPHQW�GLVWDQFLDW�GHO�OOHQJXDWJH�SDUODW�L�SRF�DSWH��GRQFV��D�pVVHU�DGRSWDW�SHU�WRWKRP�ª�>5HSU��SHU�9DOOYHUG~��������@�

(Q�DTXHVWV�SDVVDWJHV�KL�KD�DOÂOXVLRQV�WDQW�D�OD�YDULDFLy�VLQWjFWLFD�FRP�D�OD�JHQHUDO��/HV�
SULPHUHV��WRWHV�UHODWLYHV�D�OD�YDULDFLy�KLVWzULFD��OHV�WUREHP�HQ�HOV�GRV�SULPHUV�IUDJPHQWV��
FRQVWUXFFLy� KDELWXDO�� FRQVWUXFFLy� DUFDLFD�� FRQVWUXFFLy� SHUGXGD�� SDUDXOD� JUDPDWLFDO�
FDLJXGD�HQ�GHVXHWXG��>FRQVWUXFFLy��SDUDXOD�JUDPDWLFDO@�H[LVWHQW��D�OHV�SjJLQHV����������
L�DUFDLVPHV�VLQWjFWLFV��LQQRYDFLRQV��qSRFD�PRGHUQD��IXWXU��D�OHV�SjJLQHV����������

/HV�DOÂOXVLRQV�D�OD�YDULDFLy�JHQHUDO��OHV�WUREHP�D�OHV�SjJLQHV����������Q¶KL�KD�XQD�D�OD�
YDULDFLy�IXQFLRQDO��OOHQJXDWJH�H[FHVVLYDPHQW�GLVWDQFLDW�GHO�OOHQJXDWJH�SDUODW���UHODWLYD�
D�OD�GLVWLQFLy�HQWUH�PRGH�RUDO�L�PRGH�HVFULW��

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�DQJOHVD��������

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�VREUH�YDULDFLy�VLQWjFWLFD��
�3�� ����� ©(Q� >DQJOqV�� HQ@�SRHVLD� L� HQ� O¶HVWLO� HOHYDW� FHUWV� QRPV�GH� FRVD� VyQ� WUDFWDWV� VRYLQW�FRP�D�PDVFXOLQV�R�IHPHQLQVª��'yQD�HOV�H[��GH�VXQ�L�PRRQ���3�������©(Q�SRHVLD�HV�WUREHQ�XVDWV�PLQH�L�WKLQH�HQ�OORF�GH�P\�L�WK\�ª��3�������©(Q�SRHVLD�V¶XVHQ�HQFDUD��DPE�OD�VLJQLILFDFLy�GH�©DTXHOOª��\RQGHU��\RQG�L�\RQ�ª��3�������©1RW�SRW�DIL[DU�VH�DO�YHUE�SHUGHQW�OD�VHYD�YRFDO���Q¶W���G¶RQ�QHL[HQ�OHV�FRQWUDFFLRQV�VHJ�HQWV��IUHT�HQWV�VREUHWRW�HQ�HO�OOHQJXDWJH�IDPLOLDU�ª��3�������©HQ�HO�OOHQJXDWJH�IDPLOLDU��HQ�TXq�QRW�HV�FRQWUDX�DPE�HO�YHUE�>���@�ª��3�������©SHU� >���@��SUHSRVLFLy� OODWLQD�XVDGD�HQ� O¶H[SUHVVLy�SHU�FHQW� >���@� L��HQ�HO� OOHQJXDWJH�FRPHUFLDO��HQ�SHU�VDFN��SHU�ZHHN�L�DQjORJXHV�ª�

$TXHVWV� SDVVDWJHV� ²FDS� GHOV� TXDOV� QR� WUDFWD� GH� OD� YDULDFLy� HQ� VLQWD[L²� UHFXOOHQ�
H[FOXVLYDPHQW�DOÂOXVLRQV�D�OD�YDULDFLy�IXQFLRQDO��(Q�HO�WHUUHQ\�GHO�PRGH�HVFULW��KL�KD�WUHV�
RFXUUqQFLHV� GHO�PRW�SRHVLD��� �SjJ�� ����� ���� L� �����²PRW� UHIHULW� D� XQ� JqQHUH� OLWHUDUL�

�������������������������������������������������
��� �� 7RW� L� TXH� OD� SRHVLD� HV� UHFLWD�� JHQHUDOPHQW� pV� HQ� SULPHU� OORF� XQ� WH[W� HVFULW�� 6L�PpV� QR�� HQ� DTXHVWV�SDVVDWJHV�� HO� IHW� TXH� QR� HV� UHIHUHL[L� D� IHQzPHQV� IRQqWLFV� SHUPHW� LQWHUSUHWDU� TXH� QR� HV� UHIHUHL[�QHFHVVjULDPHQW�D�OD�UHFLWDFLy��
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HVSHFtILF²�L�XQD�GH�OHV�XQLWDWV�HVWLO�HOHYDW��SjJ�������L�OOHQJXDWJH�FRPHUFLDO��SjJ��������
3HO�TXH�ID�O¶RUDOLWDW��KL�KD�GXHV�RFXUUqQFLHV�GH�OD�XQLWDW�OOHQJXDWJH�IDPLOLDU��SjJ������L�
������

�
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�����������/D�YDULDFLy�VLQWjFWLFD�D�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª�������
>�����@����

(Q�DTXHVW�WH[W�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�HQ�VLQWD[L��
�3�� ����� ©>���@� OD� PDMRULD� GH� OHV� LQQRYDFLRQV� LQWURGXwGHV� HQ� OD� OOHQJXD� HVFULWD� KDQ� HVWDW�LQFRUSRUDGHV� R� HVWDQ� HQ� FDPt� G¶pVVHU� LQFRUSRUDGHV� D� OD� OOHQJXD� SDUODGD�ª� >5HSU�� SHU�9DOOYHUG~��������@��3�������©(Q�HO�FDV�TXH�HQV�WUREHP�GDYDQW�XQD�WDUD�JUHX�GH�OD�OOHQJXD�PRGHUQD��OODYRUV�pV�TXDQ� >���@� KHP� GH� UHFyUUHU�� VLD� D� XQ� DUFDLVPH�� VLD� D� XQ� GLDOHFWDOLVPH�� VLD� jGKXF� D� XQ�QHRORJLVPH�>���@�SHUTXq�SHU�VREUH�GH�WRW�FDO�HYLWDU�G¶HVWDEOLU�XQ�GLYRUFL�PDVVD�JURV�HQWUH�OD�OOHQJXD�HVFULWD�L�OD�OOHQJXD�SDUODGD��� /¶DFFHSWDFLy�G¶XQD� LQQRYDFLy�SHU�XQD�JUDQ�SDUW�GH� OD�PDVVD�SDUODQW� >���@�SRW� IHU�ERQD�jGKXF�XQD�LQQRYDFLy�SHUIHFWDPHQW�DUELWUjULD��HQ�FDQYL��XQ�JLU�DQWLF�FDLJXW�HQ�GHVXHWXG�QR�SRW�pVVHU�HQ�ULJRU�FRQVLGHUDW�GH�QRX�FRP�D�FDWDOj�VHQVH�DTXHOOD�DFFHSWDFLy�ª��3�������©(Q�VLQWD[L��VRUWRVDPHQW��VL�LQWURGXwP�XQ�JLU�$�DPE�OD�LQWHQFLy�GH�VXEVWLWXLU�XQ�JLU�%� TXH� FRQVLGHUHP� GHIHFWXyV�� O¶DGRSFLy� GH� $� QR� LPSOLFD� LSVR� IDFWR� OD� FRQGHPQDFLy� L�DEDQGy�GH�%��1R�SDVVD�DFt�FRP�HQ�RUWRJUDILD��RQ� O¶DFFHSWDFLy�G¶XQD�JUDILD�SHU�D�XQ�PRW�VXSRVD� OD�FRQGHPQDFLy�GH� WRWD�DOWUD�JUDILD�GHO�GLW�PRW�� >���@�(Q�VLQWD[L��DO�FRQWUDUL��$�L�%�SRGHQ�VXEVLVWLU�O¶XQ�DO�FRVWDW�GH�O¶DOWUH��$�SRW��DL[t��VRWPHWUH¶V�D�XQ�SHUtRGH�GH�SURYD��VL�QR�UHw[� D� pVVHU� JHQHUDOPHQW� DFFHSWDW�� OODYRUV� pV� HO� FDV� GH� QR� LQVLVWLU� D� PDQWHQLU�OR�� KRP�O¶DEDQGRQDUj��L�OD�SURYDWXUD�QR�KDXUj�SURGXwW�FDS�SHUWRUEDFLy�JUHX�HQ�O¶~V�GH�%��SHUz�VL�$�pV�YLDEOH�L�DFRQVHJXHL[�OD�SUHIHUqQFLD�GHOV�ERQV�HVFULSWRUV��WDOPHQW�TXH�DUULED�XQ�PRPHQW�TXH�FDS�G¶HOOV�XVD�MD�HO�JLU�%��OODYRUV�SRGUHP�FRQGHPQDU�HO�JLU�%��%�KDXUj�HVWDW�HOLPLQDW�GH�OD�OOHQJXD�OLWHUjULD��L�HO�VHX�~V�FRQVWLWXLUj�XQD�IDOWD�GH�JUDPjWLFD�ª��3�� ����� ©$TXHVWD� DFWLWXG� GLYHUJHQW� GHOV� HVFULSWRUV� HQYHUV� DTXHVWHV� GXHV� LQQRYDFLRQV�V¶DFRUGD�SHUIHFWDPHQW�DPE�OOXUV�GLVWLQWHV�FRQGLFLRQV�GH�YLDELOLWDW�GLQV�OD�OOHQJXD�SDUODGD��OD�VXSUHVVLy�>©VXSUHVVLy�DOWUDPHQW�GLItFLO�GH�UHDOLW]DUª@�GHO�OR�QHXWUH�QR�HPPHQDQW�D�FDS�JLU�HVWUDQ\� � D� OD� OOHQJXD�� OD� LPSODQWDFLy� G¶XQ� TXL� VXEMHFWH� DPE� H[FOXVLy� GH� TXH� H[LJLQW� GH�GHVIHU�XQD�DVVRFLDFLy��SUHJRQDPHQW�DUUHODGD�HQ�XQD�JUDQ�SDUW�GH�OD�PDVVD�SDUODQW��HQWUH�HO�PRW�TXL�L�OD�LGHD�GH�SHUVRQD�ª�(Q� DTXHVWV� IUDJPHQWV� KL� KD� VREUHWRW� XQLWDWV� UHODWLYHV� D� OD� YDULDFLy� IXQFLRQDO� L� OD�KLVWzULFD��3HO�TXH�ID�D�OD�SULPHUD��G¶HQWUDGD�pV�PROW�LQWHUHVVDQW�HO�SDVVDWJH�GH�OD�SjJLQD������ SHUTXq� HO� OLQJ�LVWD� JUDFLHQF� KL� ID� XQ� SODQWHLJ� WqRULF� GH� OD� YDULDFLy� IXQFLRQDO� HQ�VLQWD[L��3HUz��FRP�TXH�DUJXPHQWD�VREUH�O¶HVSHFLILFLWDW�GH�OD�GHSXUDFLy�GH�OD�VLQWD[L�²TXH�FRPSRUWD�OD�SURGXFFLy�GHOLEHUDGD�GH�YDULDFLy�RQ�QR�Q¶KL�KDYLD²��SDUODUHP�G¶DTXHVW�IUDJPHQW� HQ� HO� FDStWRO� VHJ�HQW���� /HV� XQLWDWV� UHODFLRQDGHV� DPE� OD� IXQFLRQDOLWDW� TXH�WUREHP�HQ�DTXHVW�WH[W�VyQ�OOHQJXD�HVFULWD��SjJ������L�������OOHQJXD�SDUODGD��SjJ�����������L������L�OOHQJXD�OLWHUjULD��SjJ��������4XDQW� D� OD� YDULDFLy� KLVWzULFD�� KL� KD� OHV� XQLWDWV� LQQRYDFLRQV� �SjJ�� ����� ���� L� ����� L�OOHQJXD�PRGHUQD��DUFDLVPH��QHRORJLVPH��JLU�DQWLF�FDLJXW�HQ�GHVXHWXG�L�>JLU�DQWLF�FDLJXW�HQ� GHVXHWXG@� FRQVLGHUDW� GH� QRX� FRP� D� FDWDOj� �SjJ�� ������ 'HVWDFD� O¶DGMHFWLX� FDWDOj�G¶DTXHVW�IUDJPHQW��MD�TXH�HQ�DTXHVW�FRQWH[W�pV�VLQzQLP�GH�µYLX��DFWXDO¶��7DPEp�FDO�IHU�QRWDU� OD� XQLWDW� JLU� DQWLF� FDLJXW� HQ� GHVXHWXG�� MD� TXH� pV� XQD� XQLWDW� PROW� SUHFLVD�VHPjQWLFDPHQW��

�������������������������������������������������
����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O
DQ\�������
����9���������������
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3HO�TXH�ID�D�OD�YDULDFLy�VRFLDO�L�OD�IXQFLRQDO��KL�KD�OHV�XQLWDWV�PDVVD�SDUODQW��SjJ������L������L�ERQV�HVFULSWRUV�L�HVFULSWRUV��SjJ���������
�����������/D�YDULDFLy�VLQWjFWLFD�D�©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª�������
>�����@����

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�VREUH�YDULDFLy�VLQWjFWLFD��
�3�������©1R�FUHLHP�TXH�KL�KDJL�QLQJ~�TXH�QR�DFFHSWL�TXH�XQD�OOHQJXD�OLWHUjULD�KD�GH�WHQLU�XQ�VLVWHPD�JUDPDWLFDO�IL[DW�L�DFDWDW�SHU�WRWKRP�>���@ª�

(Q�DTXHVW�SDVVDWJH��HQ�HO�WHUUHQ\�GH�OD�YDULDFLy�IXQFLRQDO�JHQHUDO��)DEUD�PHQFLRQD�XQD�
FDUDFWHUtVWLFD�GH�OD�OOHQJXD�OLWHUjULD��©XQ�VLVWHPD�JUDPDWLFDO�IL[DW�L�DFDWDW�SHU�WRWKRPª��
'HV�GHO�SXQW�GH�YLVWD�VRFLDO��HO�SURQRP�QLQJ~�SHUPHW�LQWHUSUHWDU�TXH�HO�0HVWUH�FUHX�TXH�
KL�KD�FRQVHQV�VREUH�HO�TXH�DILUPD�GH�OD�OOHQJXD�OLWHUjULD��

�

�������������������������������������������������
����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O¶DQ\�������
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������������/D�YDULDFLy�VLQWjFWLFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�
�������

��������������/D�YDULDFLy�KLVWzULFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�
FDWDODQD���

(O�GLFFLRQDUL�UHFXOO�HOV�VHJ�HQWV�WHUPHV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD����
�
©DFWXDO� DGM�� � 4XH� H[LVWHL[� HQ� HO�PRPHQW� SUHVHQW�� �(OV� HVFULSWRUV� DFWXDOV� >���@� __� 4XH� HV�UHDOLW]D��TXH�H[LVWHL[�HQ�DFWH�>���@ª��
©DQWLF�²LJD�DGM��4XH� H[LVWHL[� GHV� G¶XQD� qSRFD� DQWHULRU�� TXH� QR� pV� QRX� R� UHFHQW�� >���@� __��4XH� H[LVWt� HQ� XQD� qSRFD� DQWHULRU�� /¶DQWLJD� *UqFLD� >���@� _� (Q� O¶DQWLF�� HQ� WHPSV� SDVVDW� L�
OOXQ\j�ª����
©DQWLTXDW�²DGD�DGM��3URSL�GH�WHPSV�DQWLFV��SDVVDW�G¶~V�R�GH�PRGD�ª����
©DUFDLF�²D�DGM��4XH�Wp�XQ�FDUjFWHU�G¶DQWLJXLWDW��DQWLTXDW��FDLJXW�HQ�GHVXHWXG��0RW�DUFDLF��(VWLO�DUFDLF�ª��
©DUFDLVPH�P��0RW��IUDVH��PDQHUD�GH�GLU��DQWLTXDWV��FDLJXWV�HQ�GHVXHWXG��>���@ª��
©DYXL�DGY��>���@�__�(Q�HO�WHPSV�SUHVHQW��DFWXDOPHQW��>���@ª���
©EDL[�²D�DGM��>���@�__�)LJ��4XH�QR�DUULED�D�XQ�QLYHOO�DOW�R�WDQ�DOW�FRP�XQ�DOWUH�>���@�_�3HU�DQDO���>���@�(O�EDL[�OODWt��HO�OODWt�GH�O¶(GDW�0LWMDQD�>���@ª��
©FDWDODQHVF�²D�DGM��$QW���FDWDOj�� >���@�8Q�PRW�FDWDODQHVF�� _�P��/D� OOHQJXD�FDWDODQD��6yQ�YHUV�FDWDODQV�L�SDUOHQ�GHO�EHOO�FDWDODQHVF�GHO�PyQ�ª��
©FOjVVLF�²D�DGM���>���@�__�3HUWDQ\HQW�D�O¶DQWLJXLWDW�JUHJD�L�OODWLQD��D�OD�VHYD�OLWHUDWXUD�>���@��HVS��$O�SHUtRGH�HQ�TXq�HV�SURGXt�OD�PLOORU�OLWHUDWXUD�>���@ª��
©FRQWHPSRUDQL�²jQLD�DGM��4XH�pV�GHO�PDWHL[�WHPSV��GH�OD�PDWHL[D�qSRFD��TXH�XQ�DOWUH��>���@�� (OV� HVGHYHQLPHQWV� FRQWHPSRUDQLV�� +LVWzULD� FRQWHPSRUjQLD�� GHOV� IHWV�
FRQWHPSRUDQLV�ª����
©FRUUHQW�DGM��)LJ��4XH�SDVVD�DUD��SUHVHQW��(O�VHQWLW�FRUUHQW�G¶XQ�PRW�ª��
©GHFDGqQFLD� I�>���@�8QD�qSRFD�GH�GHFDGqQFLD��HQ�TXq�VyQ�HQ�GHFDGqQFLD�HOV�FRVWXPV�� OHV�DUWV��OHV�OOHWUHV��HWF�ª��

�������������������������������������������������
����'RQDGD�OD�JUDQ�TXDQWLWDW�G
XQLWDWV�GH�VLJQLILFDFLy�UHODWLYHV�D�OD�YDULDFLy�TXH�UHFXOO�HO�'*/&��DQDOLW]HP�DTXHVWD�LQIRUPDFLy�VHJRQV�HOV�FLQF�WLSXV�GH�YDULDFLy��
����1R�UHFXOO�OHV�SDUDXOHV�VHJ�HQWV��TXH�HOO�PDWHL[�XVD�HQ�DOWUHV�WH[WRV��KRGLHUQ�±PRW�LQWURGXwW�HQ�HGLFLRQV�SRVWHULRUV�D�OD�GH�������VHQVH�FDS�PHQD�G¶LQGLFDFLy²��QRYLOODWt��QRYROODWt��� 1R� KL� KD� LQIRUPDFLy� SHUWLQHQW� SHU� DO� QRVWUH� HVWXGL� HQ� OHV� HQWUDGHV� GHVXHW�� HVWDW�� IXWXU�� KHUHGLWDUL��KHUqQFLD�� KLVWzULD�� KLVWzULF�� RU�� SDVVDW�� SUHWqULW�� UHVXOWDW�� URPDQLW]DFLy�� URPDQLW]DU�� VHJOH�� VROXFLy��WUDGLFLRQDO�L�YLYHQW��
����6HQVH�H[HPSOHV�QL�LQIRUPDFLRQV�GH�OOHQJXD��
����6HQVH�H[HPSOHV�QL�LQIRUPDFLRQV�GH�OOHQJXD��
����6HQVH�H[HPSOHV�QL�LQIRUPDFLRQV�GH�OOHQJXD��
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©HGDW�I�>���@�__�&DGDVFXQ�GHOV�SHUtRGHV�HQ�TXq�HV�FRQVLGHUD�GLYLGLGD�OD�YLGD�GH�O¶KRPH���3HU�H[W���/¶HGDW�DQWLJD��OD�PLWMDQD��OD�PRGHUQD��HQ�KLVWzULD���>���@�ª��
©qSRFD�I�'DWD�PHPRUDEOH�HQ�TXq�DFDED�XQ�RUGUH�GH�IHWV�L�HQ�FRPHQoD�XQ�DOWUH��O¶HVSDL�GH�WHPSV�FRPSUqV�HQWUH�GRV�G¶DTXHVWV�SXQWV��HUD�>���@ª��
©HUD�I�ÊSRFD�GHWHUPLQDGD�GHV�GH�OD�TXDO��HQ�OD�FURQRORJLD��FRPHQoD�D�FRPSWDU�VH�XQD�VqULH�G¶DQ\V��L�>VLF@�OD�VqULH�GHOV�DQ\V�FRPSWDWV�GHV�G¶DTXHOOD�qSRFD�>���@ª��
©JUDPjWLF� ²D� >���@� I�� >���@�� *UDPjWLFD� GHO� FDWDOj� PHGLHYDO�� *UDPjWLFD� KLVWzULFD��FRPSDUDGD��>���@ª��
©OODWt�²LQD�DGM��1DWXUDO�GHO�/DFL��SHUWDQ\HQW�>���@�DOV�VHXV�QDWXUDOV��D�OOXU�OOHQJXD��>���@�__�P��/OHQJXD�OODWLQD��>���@�/ODWt�FOjVVLF��/ODWt�YXOJDU��%DL[�OODWt��>���@�'LW�GHOV�SREOHV��QDFLRQV��HWF���TXH� SDUOHQ� OOHQJXDWJHV� TXH� VyQ� SURORQJDPHQWV� GHO� OODWt�� FRP� HO� FDWDOj�� O¶HVSDQ\RO�� HO�IUDQFqV��HWF�ª��
©OOHQJXD�I��>���@�/OHQJXDWJH�SURSL�G¶XQD�qSRFD�>���@�ª��
©PHGLHYDO�DGM�3HUWDQ\HQW�R�UHODWLX�D�O¶(GDW�0LWMDQD�GH�OD�KLVWzULD�ª��
©PLWMj�²DQD�DGM��,JXDOPHQW�OOXQ\�GHOV�GRV�H[WUHPV�HQ�VLWXDFLy��PDJQLWXG��JUDX��HWF��>���@�/¶(GDW�0LWMDQD��HQWUH�O¶DQWLJD�L�OD�PRGHUQD���(O�PLWMj�DQJOqV��HQWUH�HO�SULPLWLX�L�HO�PRGHUQ���/D�PLWMDQD�OODWLQLWDW��>���@ª���
©PRGHUQ�²D�DGM�'HO�WHPSV�SUHVHQW�R�GHOV�WHPSV�YHwQV�DO�QRVWUH��>���@��8Q�DXWRU�PRGHUQ��FRQWHPSRUDQL�R�GHOV�GDUUHUV�VHJOHV��SHU�RSRVLFLy�DOV�DXWRUV�DQWLFV���>���@ª��
©PRUW�²D�DGM���4XH�V¶KD�PRUW�>���@�_�3HU�DQDO���/OHQJXD�PRUWD��TXH�MD�QR�HV�SDUOD�ª��
©QHROODWt�²LQD�DGM���'LW�GHOV�OOHQJXDWJHV�TXH�VyQ�SURORQJDPHQWV�GHO�OODWt�YXOJDU�ª��
©SULPLWLX�²LYD�DGM��3HUWDQ\HQW� DO�FRPHQoDPHQW��RULJHQ��SULPHU� WHPSV��G¶XQD�FRVD��TXH�QR�pV�GHULYDW��>���@�8Q�PRW�SULPLWLX�ª��
©UHQDL[HPHQW�P��>���@�_�$EV��0RYLPHQW�GH�WUDQVLFLy�HQWUH�HO�PyQ�PHGLHYDO�L�HO�PRGHUQ�ª���
©UHQDL[HQoD�P��>���@�5HQDL[HPHQW��>«@�/D�UHQDL[HQoD�GH�OD�OOHQJXD�FDWDODQD�ª���
©URPDQo� I�� /OHQJXD� URPjQLFD�� HVS�� QRP�DPE�TXq� �SHU� RSRVLFLy� DO� OODWt�� GHVLJQDYHQ� OOXU�LGLRPD�YXOJDU�HOV�TXL�SDUODYHQ�XQD�OOHQJXD�URPjQLFD�>���@ª��
©URPjQLF�²D� DGM�� � 3HUWDQ\HQW� R� UHODWLX� DOV� SREOHV� FRQTXHULWV� SHOV� URPDQV�� _� /OHQJ�HV�URPjQLTXHV�� VRUWLGHV� GHO� GHVHQYROXSDPHQW� GHO� OODWt� YXOJDU�� SRUWXJXqV�� HVSDQ\RO�� FDWDOj��IUDQFqV��LWDOLj��URPDQqV��HWF��ª��
©VDYL�VjYLD�DGM��>���@�/OHQJXD�VjYLD��HO�JUHF�L�HO�OODWt�FOjVVLFV�L�DOWUHV�OOHQJ�HV�DQWLJXHV�TXH�WLQJXHUHQ�XQD�OLWHUDWXUD�LPSRUWDQW��>���@ª��
©WUDGLFLy�I��>���@�FRVWXP�TXH�KD�SUHYDOJXW�GH�JHQHUDFLy�HQ�JHQHUDFLy�>���@�ª����
©YLX�YLYD�DGM��>���@�_�/OHQJXD�YLYD��TXH�HQFDUD�HV�SDUOD��SHU�RSRVLFLy�D�OOHQJXD�PRUWD��FRP�HO�OODWt�FOjVVLF���>���@ª��
©YXOJDU�DGM��>���@�/OHQJXD�YXOJDU��TXH�KRP�SDUOD��SHU�RSRVLFLy�D�OOHQJXD�VjYLD���7UDGXFFLy�GH�OD�%tEOLD�HQ�OOHQJXD�YXOJDU��(O�OODWt�YXOJDU��SHU�RSRVLFLy�DO�OODWt�FOjVVLF���>���@�� P��>���@�__�/OHQJXD�YXOJDU�ª�

�������������������������������������������������
����6HQVH�H[HPSOHV�QL�LQIRUPDFLRQV�GH�OOHQJXD��



� � ����� 9DULDFLy��)UDJPHQWV������

� �

3RGHP� HVWUXFWXUDU� OD� LQIRUPDFLy� UHODWLYD� D� OD� YDULDFLy� KLVWzULFD� TXH� KHP� WUREDW� HQ�
DTXHVWHV����HQWUDGHV�HQ�WUHV�JUDQV�EORFV��8Q�SULPHU�EORF��PROW�PpV�DPSOL�TXH�HOV�DOWUHV�
GRV��DPE����HQWUDGHV��DJUXSD�OHV�HQWUDGHV�DPE�LQIRUPDFLRQV�VREUH�OD�FRQWHPSRUDQHwWDW�L�
HO�SDVVDW�UHVSHFWH�D�)DEUD��(O�VHJRQ�EORF�HVWj�FRQVWLWXwW�SHU���HQWUDGHV��GHFDGqQFLD�²
DPE� O¶H[HPSOH�8QD�qSRFD�GH�GHFDGqQFLD²��qSRFD�� HUD� L� OOHQJXD�²DPE� OD�GHILQLFLy�
©OOHQJXDWJH�SURSL�G¶XQD�qSRFDª²���TXH�SRGUtHP�FRQVLGHUDU�FRP�D�PHUV�©GHVFULSWRUVª��
HQ� HO� VHQWLW� TXH� HQ� OHV� HQWUDGHV� UHVSHFWLYHV� QR� IDQ� UHIHUqQFLD� D� XQD� qSRFD� FRQFUHWD�
SDVVDGD�� SUHVHQW� R� IXWXUD� QL� HQ� JHQHUDO� QL� UHIHULQW�VH� DO� FDWDOj�� (O� WHUFHU� EORF�� HO�
FRQVWLWXHL[HQ���HQWUDGHV��SULPLWLX�²DPE�O¶H[HPSOH�8Q�PRW�SULPLWLX²�L�UHQDL[HQoD�²
DPE� O¶H[HPSOH� /D� UHQDL[HQoD� GH� OD� OOHQJXD� FDWDODQD²��� D� SULRUL� DPE� SRVVLEOHV�
VLJQLILFDWV� WHPSRUDOV� VL� PpV� QR� HQ� HO� FRQWH[W� FXOWXUDO� FDWDOj�� TXH� QR� WHQHQ� DTXHVW�
VLJQLILFDW�WHPSRUDO��

$L[t� GRQFV�� HO� JUXL[� GH� OD� LQIRUPDFLy� UHOOHYDQW� HO� WUREHP� HQ� OHV� ��� HQWUDGHV� TXH� IDQ�
UHIHUqQFLD�DO�SDVVDW�L�OD�FRQWHPSRUDQHwWDW�UHVSHFWH�DO�WHPSV�GHO�0HVWUH��������������8Q�
SULPHU� IHW� GHVWDFDEOH� pV� TXH� HQ� DTXHVWHV� HQWUDGHV� KL� KD� HO� TXH� SRGHP� DQRPHQDU� XQD�
GREOH�SHULRGLW]DFLy��O¶HVWDEOHUWD�SHU�OD�KLVWRULRJUDILD�L�XQD�DOWUD�GH�PROW�PHQ\V�SUHFLVD��
(Q�HIHFWH��OD�SHULRGLW]DFLy�KLVWRULRJUjILFD�HQ�HGDW�DQWLJD��HGDW�PLWMDQD��HGDW�PRGHUQD�L�
FRQWHPSRUjQLD�� OD� WUREHP�SDUFLDOPHQW� L� VHQVH�JDLUH�SUHFLVLy� HQ� O¶HQWUDGD�HGDW���� ©3HU�
H[W��/¶HGDW�DQWLJD�� OD�PLWMDQD�� OD�PRGHUQD� �HQ�KLVWzULD�ª�� ,�KL� DOÂOXGHL[�D� OHV� HQWUDGHV�
EDL[��©(O�EDL[�OODWt��HO�OODWt�GH�O¶(GDW�0LWMDQDª���FOjVVLF��©3HUWDQ\HQW�D�O¶DQWLJXLWDW�JUHJD�
L�OODWLQD��D�OD�VHYD�OLWHUDWXUD�>���@��HVS��$O�SHUtRGH�HQ�TXq�HV�SURGXt�OD�PLOORU�OLWHUDWXUDª���
FRQWHPSRUDQL� �©(OV� HVGHYHQLPHQWV� FRQWHPSRUDQLV�� +LVWzULD� FRQWHPSRUjQLD�� GHOV� IHWV�
FRQWHPSRUDQLVª��� JUDPjWLF� �©*UDPjWLFD� GHO� FDWDOj� PHGLHYDOª���PHGLHYDO� �©UHODWLX� D�
O¶(GDW�0LWMDQD�GH� OD�KLVWzULDª���PLWMj� �©/¶(GDW�0LWMDQD��HQWUH� O¶DQWLJD� L� OD�PRGHUQDª�L�
©(O�PLWMj�DQJOqV��HQWUH�HO�SULPLWLX�L�HO�PRGHUQª���YXOJDU��©(O�OODWt�YXOJDU��SHU�RSRVLFLy�

�������������������������������������������������
���� 1R� SUHFLVD� HOV� OtPLWV� FURQROzJLFV� GH� FDGD� HGDW�� FRP� KR� ID�� SHU� H[HPSOH�� OD� *UDQ� HQFLFORSqGLD�FDWDODQD��V��Y��HGDW��QL�HVPHQWD�O¶HGDW�FRQWHPSRUjQLD��6HJRQV�OD�*(&��O¶HGDW�DQWLJD�DUULED�ILQV�DO�VHJOH�9��OD�PHGLHYDO��ILQV�DO�VHJOH�;9��OD�PRGHUQD��ILQV�DO�VHJOH�;9,,,��L�OD�FRQWHPSRUjQLD��ILQV�DOV�QRVWUHV�GLHV��
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DO�OODWt�FOjVVLF�ª���UHQDL[HPHQW��©$EV��0RYLPHQW�GH�WUDQVLFLy�HQWUH�HO�PyQ�PHGLHYDO�L�HO�
PRGHUQª��L�VDYL��©/OHQJXD�VjYLD��HO�JUHF�L�HO�OODWt�FOjVVLFV�L�DOWUHV�OOHQJ�HV�DQWLJXHV�TXH�
WLQJXHUHQ� XQD� OLWHUDWXUD� LPSRUWDQW�� >���@ª��� 'HV� GHO� SXQW� GH� YLVWD� GH� OD� KLVWRULRJUDILD�
OLQJ�tVWLFD��OLWHUjULD�L�FXOWXUDO�FDWDODQD�DFWXDO��FULGD�O¶DWHQFLy�TXH�HOV�WHUPHV�GHFDGqQFLD�
L�UHQDL[HQoD�QR�HVWLJXLQ�GHILQLWV�FRP�D�SHUtRGHV�KLVWzULFV�²FRP�KR�HVWj��SHU�H[HPSOH��
UHQDL[HPHQW��

$O�FRVWDW�G¶DTXHVWV�IUDJPHQWV�UHIHULWV�D�OD�GLYLVLy�KLVWRULRJUjILFD��Q¶KL�KD�G¶DOWUHV�HQ�TXq�
HO�GLFFLRQDUL�ID�XQHV�DOÂOXVLRQV�WHPSRUDOV�PpV�YDJXHV��3RGHP�GLYLGLU�DTXHVWV�IUDJPHQWV�
HQWUH� HOV� TXH� QRPpV� IDQ� UHIHUqQFLD� D� OD� FRQWHPSRUDQHwWDW� L� HOV� TXH� IDQ� UHIHUqQFLD� DO�
SDVVDW�� WDQW�VL�KL�KD�FRQWLQXwWDW�HQ�HO�SUHVHQW�FRP�VL�QR��(OV�SULPHUV�VyQ�DFWXDO��DYXL� L�
FRUUHQW��

(OV� SDVVDWJHV� UHIHULWV� H[FOXVLYDPHQW� DO� SDVVDW� ²pV� D� GLU�� VHQVH� FRQWLQXwWDW� HQ� HO�
SUHVHQW²�VyQ��©4XH�H[LVWt�HQ�XQD�qSRFD�DQWHULRU��/¶DQWLJD�*UqFLD�>���@� _�(Q�O¶DQWLF��HQ�
WHPSV�SDVVDW�L�OOXQ\jª��HQWUDGD�DQWLF���©3URSL�GH�WHPSV�DQWLFV��SDVVDW�G¶~V�>���@ª��HQWUDGD�
DQWLTXDW��� ©DQWLTXDW�� FDLJXW� HQ� GHVXHWXG��0RW� DUFDLF�� (VWLO� DUFDLFª� �HQWUDGD� DUFDLF���
PRW�� IUDVH�� PDQHUD� GH� GLU�� DQWLTXDWV�� FDLJXWV� HQ� GHVXHWXG�� >���@ª� �HQWUDGD� � DUFDLVPH���
©$QW>LJDPHQW�@��FDWDOj��>���@�_�P��/D�OOHQJXD�FDWDODQD��6yQ�YHUV�FDWDODQV�L�SDUOHQ�GHO�EHOO�
FDWDODQHVF�GHO�PyQ� �HQWUDGD�FDWDODQHVF���©$EDQGy�HQ�TXq�FDX�XQD�FRVD�TXH�GHL[D�GH�
SRVDU�VH�HQ�SUjFWLFD��G¶XVDU�VHª��HQWUDGD�GHVXHWXG���L�©3HU�DQDO��/OHQJXD�PRUWD��TXH�MD�
QR�HV�SDUODª��HQWUDGD�PRUW���

&UHLHP�GHVWDFDEOH�TXH�O¶DQWLJDPHQW�GH�O¶HQWUDGD�FDWDODQHVF�HV�UHIHUHL[�D�O¶HGDW�PLWMDQD��
PHQWUH�TXH�O¶DQWLJD�GH�O¶HQWUDGD�HGDW�HV�UHIHUHL[�MXVWDPHQW�D�O¶HGDW�DQWHULRU�D�OD�PLWMDQD��
/D�KLVWRULRJUDILD�XVD�DTXHVW�WHUPH�HQ�XQ�VHQWLW�GLIHUHQW��
(OV�SDVVDWJHV�UHIHULWV�D�IHWV�GHO�SDVVDW�DPE�YLJqQFLD�HQ�OD�FRQWHPSRUDQHwWDW�VyQ��©4XH�H[LVWHL[�GHV�G¶XQD�qSRFD�DQWHULRU��TXH�QR�pV�QRX�R�UHFHQWª��HQWUDGD�DQWLF���©SDVVDW�>���@�GH�PRGDª� �HQWUDGD�DQWLTXDW��� ©4XH� Wp�XQ� FDUjFWHU�G¶DQWLJXLWDWª� �HQWUDGD�DUFDLF���©8Q�DXWRU� PRGHUQ�� FRQWHPSRUDQL� R� GHOV� GDUUHUV� VHJOHV� �SHU� RSRVLFLy� DOV� DXWRUV� DQWLFV�ª��HQWUDGD� PRGHUQ��� ©'LW� GHOV� OOHQJXDWJHV� TXH� VyQ� SURORQJDPHQWV� GHO� OODWt� YXOJDUª��HQWUDGD�QHROODWt���©/OHQJ�HV�URPjQLTXHV��VRUWLGHV�GHO�GHVHQYROXSDPHQW�GHO�OODWt�YXOJDU��SRUWXJXqV��HVSDQ\RO��FDWDOj�� IUDQFqV�� LWDOLj�� URPDQqV��HWF�ª� �HQWUDGD�URPjQLF���©FRVWXP�
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TXH�KD�SUHYDOJXW� GH�JHQHUDFLy� HQ�JHQHUDFLyª� �HQWUDGD� WUDGLFLy��� L� ©/OHQJXD�YLYD�� TXH�HQFDUD�HV�SDUOD��SHU�RSRVLFLy�D�OOHQJXD�PRUWD��FRP�HO�OODWt�FOjVVLF�ª��HQWUDGD�YLX���/D� LQFOXVLy� G¶DOJXQV� G¶DTXHVWV� IUDJPHQWV� HQ� DTXHVWD� FDWHJRULD� GH� IHWV� SDVVDWV� DPE�FRQWLQXwWDW�HQ�OD�FRQWHPSRUDQHwWDW�UHTXHUHL[�XQ�FRPHQWDUL��$L[t��SHU�H[HPSOH��HO�SDVVDW�GH�PRGD�GH�O¶HQWUDGD�DQWLTXDW�FUHLHP�TXH�QR�H[FORX�TXH�VLJXL�XQ�FRVWXP��HWF���YLJHQW��HQFDUD� TXH� VLJXL�PLQRULWDUL��(O� IUDJPHQW�4XH� Wp� XQ� FDUjFWHU� G¶DQWLJXLWDW� GH� O¶HQWUDGD�DUFDLF�QR�H[FORX�OD�YLJqQFLD�PDOJUDW�OD�FRQQRWDFLy�G¶DQDFURQLD��,�O¶HQWUDGD�PRGHUQ�QR�H[FORX�HO�VHJOH�;;��MD�TXH�pV�©FRQWHPSRUDQL�R�GHOV�GDUUHUV�VHJOHVª��

�
��������������/D�YDULDFLy�LQWHUOLQJ�tVWLFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�
FDWDODQD��

(O�GLFFLRQDUL�UHFXOO�HOV�WHUPHV�VHJ�HQWV�UHODWLXV�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD����
�
©DOHPDQ\�²D�DGM�L�P��L�I���>���@�/D�OOHQJXD�DOHPDQ\D��>���@�__�P��/OHQJXD�DOHPDQ\D��>���@ª��
©DUDPHX�²HD�>���@�/OHQJ�HV�DUDPHHV��>���@__�P��/OHQJXD�DUDPHD��>���@ª��
©DUPHQL�²qQLD�>���@�__�P��/OHQJXDWJH�DUPHQL��>���@ª��
©DQJOqV� ²HVD� DGM� L� P�� L� I�� >���@� __� P�� /OHQJXD� DQJOHVD�� SDUODGD� D� $QJODWHUUD�� GRPLQLV�DQJOHVRV��(VWDWV�8QLWV��HWF��>���@ª��
©jUDE�DGM�L�P��L�I��>���@�__�P��$UjELF��HVS��HQ�OOHQJXD�jUDE�>���@�__�P��/OHQJXD�jUDE�R�DUjELJD�ª��
©DUDQqV�²HVD�DGM�L�P��L�I��>���@�__�P��/OHQJXDWJH�DUDQqV��>���@ª��
©EDL[�²D�DGM��>���@�%DL[�DOHPDQ\��OOHQJXD�GH�OD�EDL[D�$OHPDQ\D�>���@ª��
©EDVF�²D�DGM�L�P��L�I��>���@�__�P��/OHQJXD�DJOXWLQDQW��SDUODGD�HQ�XQD�JUDQ�SDUW�GHO�SDtV�EDVF�>VLF@�L�XQD�SHWLWD�SDUW�GH�1DYDUUD��GLWD�YXOJ��ELVFDt�L�HQ�FDVW��YDVFXHQFH��ª��
©EHQJDOt��DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�LQGRHXURSHX�SDUODW�D�%HQJDOD�ª��
©EUHWy�²RQD�>���@�__�P��/OHQJXDWJH�GHOV�EUHWRQV��>���@ª��
©E~OJDU�²D�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�E~OJDUV��>���@ª�

�������������������������������������������������
����3HU�IHU�PpV�VLVWHPjWLFD�OD�UHFHUFD��KHP�WULDW�OHV�OOHQJ�HV�PpV�FRQHJXGHV�GH�OD�FODVVLILFDFLy�TXH�-HV~V�*LUDOW��������RIHUHL[�D�O
HQWUDGD�OOHQJXD�GH�OD�*UDQ�HQFLFORSqGLD�FDWDODQD��YRO������S������������ 1R�KHP�WUREDW� LQIRUPDFLy� UHOOHYDQW�SHU�DO�QRVWUH�REMHFWLX�HQ� OHV�HQWUDGHV�VHJ�HQWV��TXH�D�SULRUL�HQ�SRGLHQ�FRQWHQLU��MD�TXH�HQ�DOWUHV�WH[WRV�)DEUD�HQ�ID�VHUYLU�XQV�TXDQWV��DOOXQ\DU��DQGDO~V��DSDW[H��DUjELF��DUDJRQqV�� DUDXFj�� DVLjWLF�� DVWXULj�� EDEOH�� EHUEHU�EHUHEHU�� FDXFDVLj�� FDXFjVLF�� FURDWD� >VLF@�� GLVWjQFLD��GLYHUJHQW�� HVFRFqV��HVTXLPDO��HVWRQLj��HWtRS��HWLzSLF�� IDPtOLD�� IULVy��JHUPj��JHRUJLj��JUXS��KDZDLj�� OHWy��PDFHGRQL�� PDODL�� PDQGDUt� �P�� L� DGM���� PRQJRO�� QRYLOODWt�� QRYROODWt�� RFFLWj�� SDUHQW�� SDUHQWLX�� SURSHU��SUz[LP��VDUG��VHPLWD��VHUER���RQ�GyQD�O
H[HPSOH�VHUER�FURDWD�>VLF@��VHQVH�GHILQLU���WURQF��XFUDwQLj��]XO~���� 1R� UHFXOO� OHV� XQLWDWV� VHJ�HQWV�� DIULNDDQV�� DLPDUD�� DOEDQqV�� DOJRQTXt�� DOYHUQqV�� DUDPDLF�� ELHORU~V��ELUPj�� FDL[PLUL�� FDQWRQqV�� FKH\HQQH�W[H\HQQH�� FKHURNHH�W[HURNHH�� FRPDQFKH�FRPDQ[H�� FRUHj�� FzUQLF��HQJDGLQqV��qVTXLP��IHURqV��IXUOj��JDqOLF��JXDUDQt��LQGRLUDQL��LXFDWHFD��MLGGLVFK��NKPHU��NXUG��ODGt��PDRUL��PRVTXLWR�PLVTXLWR�� QjKXDWO�� QDYDKR�� QHSDOqV�� TXtW[XD�TXqW[XD�� UHWRURPjQLF�� URPDQ[�� VRPDOL��VXDKLOL�VZDKLOL��VXRPL��WDJjORJ��WDKLWLj��WDPD]LJW��WjPLO��WLEHWj��WXDUHJ��XFUDwQqV��YLHWQDPLWD��
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©FDVWHOOj�²DQD�DGM�L�P��L�I���>���@�/D�OOHQJXD�FDVWHOODQD��__�P��/D�OOHQJXD�FDVWHOODQD��SDUODGD�HQ�OD�PDMRU�SDUW�G¶(VSDQ\D�L�FRQWUDGHV�FRORQLW]DGHV�SHOV�HVSDQ\ROV��>���@ª��
©FDWDOj� ²DQD� DGM� L�P�� L� I�� � >���@� __� P�� /D� OOHQJXD� FDWDODQD�� SDUODGD� D� &DWDOXQ\D� �DPE�H[FHSFLy� GH� OD� 9DOO� G¶$UDQ��� JUDQ� SDUW� GH� O¶DQWLF� 5HJQH� GH� 9DOqQFLD�� LOOHV� %DOOHDUV��GHSDUWDPHQW� IUDQFqV� GHOV� 3LULQHXV� 2ULHQWDOV� L� FLXWDW� G¶$OJXHU� �D� 6DUGHQ\D��� _� $GM��3HUWDQ\HQW�D�DTXHVWD�OOHQJXD�ª��
©FqOWLF�²D�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�FHOWHV��>���@ª��
©GDQqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�GDQHVD��>���@ª��
©HVODX�²DYD� ,QGLYLGX�G
XQ�GHOV�JUXSV� HQ�TXq� HV�GLYLGHL[HQ� HOV� SREOHV� LQGRHXURSHXV�� DO�TXDO�SHUWDQ\HQ�HOV�UXVVRV��SRORQHVRV��E~OJDUV��HWF���UHODWLX�R�SHUWDQ\HQW�DOV�HVODXV�R�D�OOXUV�OOHQJXDWJHV�ª��
©HVORYDF�²D�,QGLYLGX�G
XQ�SREOH�HVODX�TXH�DIURQWD�DO�VXG�HVW�DPE�+RQJULD��SHUWDQ\HQW�D�DTXHVW�SREOH�L�DO�VHX�OOHQJXDWJH�ª��
©HVORYq�²HQD�,QGLYLGX�G
XQ�SREOH�HVODX�GH�,XJRVOjYLD��SHUWDQ\HQW�D�DTXHVW�SREOH�L�DO�VHX�OOHQJXDWJH�ª��
©HVSDQ\RO�²D�DGM�L�P��L�I���>���@�__�P��/OHQJXD�FDVWHOODQD��>���@ª��
©ILQqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�GHOV�ILQHVRV�GH�)LQOjQGLD�ª��
©IODPHQF�²D�DGM�L�P��L�I���>���@�__�P��/OHQJXD�JHUPjQLFD�SDUODGD�D�%qOJLFD�ª��
©IUDQFqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�IUDQFHVD��>���@ª��
©IUL�OqV�²HVD�DGM�L�P��L�I���>���@�'LDOHFWH�IUL�OqV�ª��
©JDOOHF�²HJD�DGM�L�P��L�I��>���@�__�P��/OHQJXDWJH�JDOOHF��>���@ª��
©JDOÂOqV�²HVD�DGM�L�P��L�I��>���@�__�P��/OHQJXDWJH�JDOÂOqV��>���@ª��
©JDVFy�²RQD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�JDVFy��>���@ª��
©JHUPjQLF�²LFD�DGM�L�P��L�I��>���@�__�P��/OHQJXDWJH�LQGRHXURSHX�TXH�SDUODUHQ�HOV�JHUPjQLFV��GHO� TXDO� VyQ� SURORQJDPHQWV� O
DOHPDQ\�� O
KRODQGqV�� O
DQJOqV�� HWF�� �GLWHV� OOHQJ�HV�JHUPjQLTXHV��ª��
©JUHF�²HJD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�JUHJD��>���@ª��
©KHEUDLF�²D�DGM� L�P�� L� I�� >���@�4XH� SHUWDQ\� DOV� KHEUHXV� R� D� O
KHEUHX��/OHQJXD� KHEUDLFD��>���@ª��
©KHEUHX�²HD�DGM�L�P��L�I��>���@�P��/OHQJXD�GHOV�KHEUHXV�ª��
©KRODQGqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�KRODQGHVD��>���@ª��
©KRQJDUqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�KRQJDUHVD��>���@ª��
©LQGRHXURSHX�²HD�'LW� GHOV� OOHQJXDWJHV� TXH� IRUPHQ� OD� IDPtOLD� OLQJ~tVWLFD�GHO�PyQ��TXH�FRPSUqQ� OD� PDMRU� SDUW� GH� OOHQJ�HV� G
(XURSD� �OODWLQHV�� JHUPjQLTXHV�� HVODYHV�� JUHF�� HWF���HQVHPV�DPE�O
LQGRLUDQL�L�DOWUHV�OOHQJ�HV�G
¬VLD�ª��
©LUODQGqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�FqOWLF�SDUODW�D�,UODQGD��>���@ª��
©LVODQGqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�LVODQGHVRV��>���@ª�
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�
©LWDOLj�²DQD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�LWDOLDQV��>���@ª��
©MDSRQqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�MDSRQHVRV��>���@ª��
©MDYDQqV�²HVD�DGM�L�P��L�I��3HUWDQ\HQW�D�-DYD��DOV�VHXV�KDELWDQWV�R�D�OOXU�OOHQJXDWJH�ª��
©OLWXj�²DQD�>���@�__�P��/OHQJXDWJH�GHOV�OLWXDQV��>���@ª��
©OOHPRVt�²LQD�DGM�L�P��L�I��1RP�GHOV�QDWXUDOV�G
XQD�DQWLJD�SURYtQFLD�GH�)UDQoD��HO�TXDO�KD�HVWDW�XVDW��D�WRUW��SHU�D�GHVLJQDU�OD�OOHQJXD�FDWDODQD��>���@ª��
©OOHQJXDGRFLj�²DQD�DGM�L�P��L�I��>���@�__�3HUWDQ\HQW�D�OD�OOHQJXD�G¶RF��ª��
©PRQJzOLF�²D�DGM�L�P��L�I��3HUWDQ\HQW�>���@�DOV�PRQJROV�R�D�OOXU�OOHQJXDWJH��ª��
©QHHUODQGqV�²HVD�DGM�L�P��L�I��+RODQGqV��>���@ª��
©QRUXHF�²HJD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�QRUXHFV��>���@ª��
©RF�/OHQJXD�G¶RF��O¶DQWLJD�OOHQJXD�SURYHQoDO�ª��
©SHUVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�SHUVD�ª��
©SRORQqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�SRORQHVD��>���@ª��
©SRUWXJXqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�SRUWXJXHVD��>���@ª��
©SURYHQoDO�DGM�L�P��L�I���>���@�__�P��1RP�DPE�TXq�HV�GHVLJQD�KDELWXDOPHQW�OD�OOHQJXD�G¶RF��HVS�� OD� PHGLHYDO�� HO� FRQMXQW� GH� SDUODUV� VXG�IUDQFHVRV� GH� OD� UHJLy� GHO� 5RLQH�� _� DGM��3HUWDQ\HQW�D�DTXHOOD�OOHQJXD�R�D�DTXHVWV�SDUODUV�ª��
©SURYHQoDOLVPH�P��,GLRWLVPH�SHFXOLDU�D�OD�OOHQJXD�SURYHQoDO��>���@ª��
©QHROODWt�²LQD�DGM��'LW�GHOV�OOHQJXDWJHV�TXH�VyQ�SURORQJDPHQWV�GHO�OODWt�YXOJDU�ª��
©URPDQqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�URPDQHVD��>���@ª��
©URPjQLF� ²D� DGM�� 3HUWDQ\HQW� R� UHODWLX� DOV� SREOHV� FRQTXHULWV� SHOV� URPDQV�� _� /OHQJ�HV�URPjQLTXHV�� VRUWLGHV� GHO� GHVHQYROXSDPHQW� GHO� OODWt� YXOJDU�� SRUWXJXqV�� HVSDQ\RO�� FDWDOj��IUDQFqV��LWDOLj��URPDQqV��HWF��>���@ª��
©UXV�UXVVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�UXVVD��>���@ª��
©VHPtWLF� D�DGM�5HODWLX� R� SHUWDQ\HQW� DOV� VHPLWHV��/OHQJ�HV� VHPtWLTXHV�� KHEUDLF�� DUDPDLF��HWLzSLF��jUDE��>���@ª��
©VHUEL�VqUELD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�VHUELV��>���@ª��
©VLDPqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXDWJH�GHOV�VLDPHVRV��>���@ª��
©VXHF�²D�DGM�L�P��L�I���>���@�__�P��/OHQJXD�VXHFD��>���@ª��
©WDJDO�DGM�L�P��L�I��>���@�P��/OHQJXDWJH�GHOV�WDJDOV�ª��
©WXUF�²D�DGM�L�P��L�I��>���@�__�P��/OHQJXDWJH�WXUF��>���@ª��
©W[HF�²D�DGM�L�P��L�I���>���@�__�P��/OHQJXD�HVODYD�SDUODGD�D�%RKqPLD��>���@ª��
©[LQqV�²HVD�DGM�L�P��L�I���>���@�__�P��/OHQJXD�[LQHVD��>���@ª��
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(Q�SULPHU� OORF��KHP�GH�FULGDU� O
DWHQFLy� VREUH�HO� IHW�TXH� OD�YDULDFLy� LQWHUOLQJ�tVWLFD�QR�
UHVSRQ� D� FDS� FDWHJRULD� GH� OHV� SUHYLVWHV� SHU� 3D\UDWy� �������� /D� UDy� GH� O¶DEVqQFLD�
G¶DTXHVWD� FDWHJRULD� HQ� OD� FODVVLILFDFLy� SD\UDWRQLDQD� pV� TXH� DTXHVWD� HV� UHIHUHL[� D� OD�
YDULDFLy�LQWUDOLQJ�tVWLFD���

(Q� OHV� HQWUDGHV� QHROODWt� L� URPjQLF� ²OHV� ~QLTXHV� TXH� QR� GHVLJQHQ� FDS� OOHQJXD�
FRQFUHWD²� QR� SRGHP� GHL[DU� GH� YHXUH�KL� OD� SRVVLELOLWDW� GH� GHGXLU� TXH� OHV� OOHQJ�HV�
QHROODWLQHV�R�URPjQLTXHV�WHQHQ�XQ�SDUHQWLX��

(O�JUXL[�GH�OHV�HQWUDGHV�SRGHQ�GHVLJQDU�YDULHWDWV�R�OOHQJ�HV��+HP�WUREDW�GHILQLGHV�FRP�
D�©OOHQJ�HVª�OHV����PRGDOLWDWV�VHJ�HQWV����
�DOHPDQ\�DQJOqV�jUDE�DUDPHX�EDVF�EDL[�DOHPDQ\�FDVWHOOj�HVSDQ\RO�

FDWDOj��OOHPRVt��GDQqV��HWLzSLF��VHPtWLF��ILQqV��IODPHQF��IUDQFqV�JUHF��

KHEUDLF�KHEUHX��KRODQGqV��QHHUODQGqV�KRQJDUqV��LWDOLj��©URPjQLFª���OOHQJXD�G¶RF�SHUVD��SRORQqV��

SRUWXJXqV��SURYHQoDO���OOHQJXD�G¶RF�URPDQqV�UXV�VXHF�W[HF�[LQqV�

/HV�HQWUDGHV�GHILQLGHV�FRP�D�©OOHQJXDWJHVª�VyQ�OHV����VHJ�HQWV��
DUDQqV�DUPHQL��EHQJDOt���EUHWy��E~OJDU��FqOWLF�HVODXV�

HVORYDF��HVORYq��JDOOHF�JDOÂOqV��JDVFy��JHUPjQLF��LUODQGqV��

LVODQGqV��LWDOLj�MDSRQqV��MDYDQqV��OLWXj��PRQJzOLF�QRUXHF��

SRORQqV�UXV�VHUEL�VLDPqV�WDJDO�WXUF�

/¶DOWHUQDQoD�HQ�DTXHVWHV����GHILQLFLRQV�HQWUH�OOHQJXD�����GHILQLFLRQV��L�OOHQJXDWJH�����
GHILQFLRQV�� SRGULD� QR� WHQLU� JHQV� GH� WUDQVFHQGqQFLD�� MD� TXH� HQ� HO� GLFFLRQDUL� VyQ� GXHV�
XQLWDWV�TXH�SRGHQ�VHU�VLQzQLPHV��'H�IHW��KL�KD� WUHV� OOHQJ�HV�TXH�UHEHQ�DOKRUD� OHV�GXHV�
TXDOLILFDFLRQV���

D�� O¶LWDOLj� pV� GHILQLW� FRP� D� OOHQJXDWJH� GHOV� LWDOLDQV�� SHUz� pV� XQ� H[HPSOH� GH� ©OOHQJXDª�
URPjQLFD�D�O¶HQWUDGD�URPjQLF��

�������������������������������������������������
����)DEUD�QR�HPSUD�PDL�OD�XQLWDW�LGLRPD�SHU�GHILQLU�DTXHVWHV�PRGDOLWDWV�OLQJ�tVWLTXHV���
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E��(O�SRORQqV�L�HO�UXV�VyQ�GHILQLWV�FRP�D�OOHQJ�HV��L�D�O¶HQWUDGD�LQGRHXURSHX�HV�SDUOD�GH�
©OOHQJ�HV�HVODYHVª�²DPE�DTXHVWHV�OOHQJ�HV�FRP�D�H[HPSOHV²��SHUz�D�O¶HQWUDGD�HVODX�
HV�SDUOD�GH�©OOHQJXDWJHVª��

,�D�O¶HQWUDGD�JHUPjQLF��)DEUD�GLX�TXH�pV�HO�©OOHQJXDWJH�TXH�SDUODUHQ�HOV�JHUPjQLFVª��GHO�
TXDO�VXUWHQ�OHV�©OOHQJ�HV�JHUPjQLTXHVª��FRP�O¶DQJOqV��O¶DOHPDQ\�R�O¶KRODQGqV��

3HU�WDQW��VHPEOD�TXH�KL�KD�VLQRQtPLD�HQWUH�OOHQJXD�L�OOHQJXDWJH�HQ�PROWWV�FDVRV��

8QD�DOWUD�GREOH�GHVLJQDFLy�pV�OD�TXH�WUREHP�HQ�UHODFLy�DPE�HO�SURYHQoDO��D�O¶HQWUDGD�RF��
HO�0HVWUH�ID�VHUYLU�©O¶DQWLJD�OOHQJXD�SURYHQoDOª�L�D�O¶HQWUDGD�SURYHQoDO��D�PpV�GH�UHSHWLU�
OD� GHILQLFLy� GH� O¶HQWUDGD� RF�� HQ� GyQD� OD� GHILQLFLy� ©FRQMXQW� GH� SDUODUVª� SHUz� ©VXG�
IUDQFHVRV� GH� OD� UHJLy� GHO� 5RLQHª�� HQ� DTXHVW� FDV�� KL� KD� XQD� SROLVHPLD� GH� OD� XQLWDW�
SURYHQoDO��

(QWUH�OHV�PRGDOLWDWV�GHILQLGHV�FRP�D�OOHQJ�HV��Q¶KL�KD�TXH�VyQ�HQWLWDWV�TXH�PDL�QR�V¶KD�
GLVFXWLW�TXH�VLJXLQ�OOHQJ�HV��Q¶KL�KD�TXH�VyQ�HQWLWDWV�TXH�PDL�QR�V¶KD�GLVFXWLW�TXH�VLJXLQ�
OOHQJ�HV��O¶DOHPDQ\��O¶DQJOqV��O¶jUDE��HO�FDVWHOOj��O¶HVSDQ\RO��DPE�UHPLVVLy�D�FDVWHOOj���HO�
IUDQFqV��HO�SRUWXJXqV���L�Q¶KL�KD�TXH�VyQ�HQWLWDWV�DPE�XQD�SHUVRQDOLWDW�GHILQLGD��MD�VLJXL�
JHRJUjILFDPHQW��HO�EDVF���MD�VLJXL�HQ�XQ�PRPHQW�GRQDW��OD�OOHQJXD�G¶RF� R�SURYHQoDO��D�
O¶HGDW� PLWMDQD ��� /D� GHILQLFLy� GHO� EDL[� DOHPDQ\� FRP� � ©OD� OOHQJXD� GH� OD� %DL[D�
$OHPDQ\Dª�V¶H[SOLFD�SHUTXq�OOHQJXD�WDPEp�SRW�VHU�VLQzQLP�GH�µYDULHWDW¶��SHUz�VRUSUqQ�
TXH�)DEUD�O¶XVL�DPE�DOJXQ�DGMHFWLX�HVSHFLILFDGRU��Y�������������������

(QWUH� OHV� HQWLWDWV� GHILQLGHV� FRP� D� OOHQJXDWJHV�� Q¶KL� KD� �� TXH� KDQ� HVWDW� REMHFWH� GH�
GLVFXVVLy� HQ� OD� VRFLROLQJ�tVWLFD�� GXHV�� O¶DUDQqV� ²TXH� HO� '*/&� QR� UHODFLRQD�
HVWUXFWXUDOPHQW� QL� JHQqWLFDPHQW� DPE� O¶RFFLWj²� L� HO� JDOOHF�� DPE� OD� LQFOXVLy� HQ� XQD�
HQWLWDW� PpV� JUDQ� QR� DFFHSWDGD� XQjQLPHPHQW�� L� O¶LWDOLj�� PROW� GLVFXWLW� FRP� D� HQWLWDW�
OLQJ�tVWLFD�XQLWjULD�²WRW�L�TXH�MD�KHP�GLW�TXH�WDPEp�pV�GHILQLW�FRP�D�OOHQJXD��
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)LQDOPHQW�� KL� KD� GXHV� HQWUDGHV� GHILQLGHV� GLIHUHQWPHQW�� D� O¶HQWUDGD� IUL�OqV� KL� KD�
O¶H[HPSOH�©'LDOHFWH�IUL�OqVª��L�O¶LQGRHXURSHX�pV�XQD�©IDPtOLD�OLQJ�tVWLFDª��

�
��������������/D�YDULDFLy�IXQFLRQDO�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��

(O�GLFFLRQDUL�UHFXOO�HOV�WHUPHV�VHJ�HQWV�UHODWLXV�D�OD�YDULDFLy�IXQFLRQDO����
�
©DFXUDW�²DGD�DGM��)HW�DPE�JUDQ�FXUD��8Q�HVFULW�DFXUDW��>���@ª��
©DOJXHUqV�²HVD�DGM��>���@�__�(O�FDWDOj�SDUODW�D�$OJXHU�ª��
©DOÂOzWURS�P��&DGDVFXQ�GH�GRV�R�PpV�PRWV�G¶XQD�OOHQJXD�TXH�WHQHQ�OD�PDWHL[D�HWLPRORJLD��©+RVSLWDO´�L�©KRVWDO´�VyQ�DOÂOzWURSV��>���@ª��
©DOÂORWURSLD�I��>���@�__�(Q�JUDP���TXDOLWDW�G¶DOÂOzWURS�ª��
©DOW�²D�DGM��>���@�_�)LJ��4XH�SDVVD�GHO�QLYHOO�RUGLQDUL�R�G¶XQ�QLYHOO�GRQDW�>���@�VXSHULRU�D�OHV�FRVHV�GH�OD�PDWHL[D�HVSqFLH��>���@�(Q�YHX�DOWD��D�DOWD�YHX�>���@ª��
©DUFDLF�²D�DGM��4XH�Wp�XQ�FDUjFWHU�G¶DQWLJXLWDW��DQWLTXDW��FDLJXW�HQ�GHVXHWXG��0RW�DUFDLF��(VWLO�DUFDLF�ª��
©DUFDLVPH�P��>���@�_�/¶~V�GH�PRWV��IUDVHV��HWF���DQWLTXDWV�R�DUFDLFV��>���@ª��
©DUWLFOH�P��>���@��HVFULW�GH�FHUWD�H[WHQVLy�L�LPSRUWjQFLD�LQVHULW�HQ�XQ�SHULzGLF��>���@�/¶DUWLFOH�GH�IRQV�G¶XQ�GLDUL��>���@ª��
©DXWRU�²D�P��L�I��>���@�_�(VS���(O�TXL�KD�IHW�R�FRPSRVW�XQD�REUD�LQWHOÂOHFWXDO��G¶DUW��>���@ª��
©EDL[�²D�DGM��>���@�_�)LJ��*UROOHU��YLO��3DUDXOHV�EDL[HV�>���@�__�)LJ��4XH�QR�DUULED�D�XQ�QLYHOO�DOW�R�WDQ�DOW�FRP�XQ�DOWUH�>���@�(Q�YHX�EDL[D��SRF�LQWHQVD��>���@�_�3HU�DQDO���>���@�(O�EDL[�OODWt��HO�OODWt�GH�O¶(GDW�0LWMDQD�>���@ª��
©ERFD�I��>���@�9HQLU��D�DOJ~��D�OD�ERFD�XQD�SDUDXOD��IUDVH��HWF��>���@�$QDU��FyUUHU�GH�ERFD�HQ�
ERFD��FLUFXODU��XQD�QRYD���pVVHU��TXHOFRP��REMHFWH�G¶HQUDRQLHV��>���@ª����
©FOjVVLF�²D�DGM��'LW�GH�O¶DXWRU�R�GH�O¶REUD�TXH�HV�Wp�FRP�D�PRGHO�GLJQH�G¶LPLWDFLy�HQ�XQD�OLWHUDWXUD�� HQ� XQ� DUW�� �(OV� QRVWUHV�DXWRUV� FOjVVLFV� R� VLPSO�� �(OV�QRVWUHV� FOjVVLFV�� >���@�4XH�VHJXHL[�HOV�PRGHOV��OHV�UHJOHV��GH�OD�OLWHUDWXUD�L�DUW�FOjVVLTXHV��>���@ª��
©FROÂORTXLDO�DGM��3URSL�GH�OD�FRQYHUVD�IDPLOLDU��QR��OLWHUDUL��/OHQJXDWJH�FROÂORTXLDO�ª��

�������������������������������������������������
����1R�KHP� WUREDW� LQIRUPDFLy� UHOOHYDQW�SHU�DO�QRVWUH�REMHFWLX�HQ� OHV�HQWUDGHV� VHJ�HQWV��TXH�D�SULRUL�HQ�SRGLHQ� FRQWHQLU�� MD� TXH� HQ� DOWUHV� WH[WRV� )DEUD� ID� VHUYLU� OD� PDMRULD� G¶DTXHVWV� WHUPHV�� DGPLQLVWUDWLX��DIHFFLy�� DIHFWH�� DIHFWLX�� EXURFUjWLF�� FXOWH�� FXOWLX�� FXOWLYDU�� FXUD�� GLYHUJHQW�� GLYXOJDU�� HPRWLX�� HQFRQJLW��IXQFLRQDO�� MXUtGLF�� OHJDO�� OOHL��PDVVD��I����RILFLQHVF��SDUODQW� �P����SHULRGtVWLF��SREODFLy��SREOH�� WHOHJUjILF��WUDGLFLRQDO��~V�L�YDULDEOH��� 1R�UHFXOO�OHV�XQLWDWV�VHJ�HQWV��TXH�HOO�XVD�HQ�DOWUHV�WH[WRV��GREOHW��GRXEOHW��YHQLU�D�OD�SORPD��µDFXGLU�VH¶���
����+L�KD�IRUoD�H[SUHVVLRQV�VHPEODQWV���
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©FRP~�²XQD�DGM��>���@�4XH�QR�V¶DL[HFD�SHU�VREUH�GHO�QLYHOO�RUGLQDUL��GH�WLSXV�XVXDO��TXH�HV�WURED�IUHT�HQWPHQW��YXOJDU��RUGLQDUL��SODQHU��>���@�8Q�HVWLO�FRP~�>���@ª��
©FRQUHDU�Y�� WU�� >���@� __� )LJ�� >���@� _�&RQVDJUDU� WHPSV� L� FXUD�HVSHFLDO� �D�XQD� FRVD��� IRPHQWDU��FXOWLYDU��&RQUHDU�OHV�FLqQFLHV��OD�OLWHUDWXUD��>���@ª��
©FRQUHX�P��$FFLy�GH�FRQUHDU��>���@�_�)LJ��(O�FRQUHX�GH�OHV�FLqQFLHV��GH�OHV�DUWV��>���@ª��
©FXOWXUD� I�� $FFLy� L� HIHFWH� GH� FXOWLYDU�� HVS�� FRQMXQW� GH� OHV� FRQHL[HQFHV� OLWHUjULHV� R�FLHQWtILTXHV�TXH�KRP�SRVVHHL[�ª��
©GHVSDW[�P�� >���@� __�&RPXQLFDFLy� DGUHoDGD� D� DOJ~�SHU� YLD� UjSLGD��8Q�GHVSDW[�XUJHQW��8Q�GHVSDW[�[LIUDW��8Q�GHVSDW[�WHOHJUjILF�ª��
©GLDOHFWH�P��3DUODU�FDUDFWHULW]DW�SHU�XQ�FRQMXQW�GH�SDUWLFXODULWDWV�>���@ª���
©GLU� >���@�Y�� WU��)HU�FRQqL[HU��DOOz�TXH�KRP�SHQVD��SHU�PLWMj�GH�SDUDXOHV��R�GHO� OOHQJXDWJH�HVFULW�R�jGKXF�G¶XQ�VLJQH�TXDOVHYRO��>���@�¢4Xq�HW�GLX�HQ�OD�VHYD�FDUWD"�/¶DXWRU�MD�KL�GLX�EHQ�FODUDPHQW�HQ�HO�VHX�SUzOHJ��>���@� _�8QD�FDUWD��XQ�OOLEUH��HWF���GLU�DOJXQD�FRVD��GLU�V¶KL�DTXHVWD� FRVD�� 1R� Vp� TXq� GLX� DTXHVWD� FDUWD�� 0LUD� TXq� GLX� DTXHVW� OOLEUH�� >���@� 3URIHULU��SURQXQFLDU��(OO�GLJXp�DTXHVWHV�SDUDXOHV��>���@ª��
©GLVFXUV� >���@� __� (O� VHJXLW� GH� PRWV� L� GH� IUDVHV� TXH� IRUPHQ� HO� OOHQJXDWJH� SDUODW� R� HVFULW��'LVFXUV�IDPLOLDU��HOHYDW��/HV�TXDOLWDWV�GHO�GLVFXUV��RUGUH��FODUHGDW�>���@ª��
©HPRFLy� � I��$JLWDFLy�GH�O¶jQLP�SHU�XQ�VHQWLPHQW�GH�SODHU��SHQD��DPRU��RGL��SRU��HWF��� >���@�/¶HPRFLy�QR�HO�GHL[DYD�SDUODU��>���@ª��
©HPSUDU�Y��WU��8VDU��IHU�VHUYLU��DOJXQD�FRVD��D�XQ�IL��SHU�D�IHU�DOJXQD�FRVD�>���@�(PSUDU��XQ�HVFULSWRU��WDO�L�WDO�PRW��WDO�L�WDO�H[SUHVVLy��>���@ª��
©HQXQFLDU�� 'LU� HQ� WHUPHV� SUHFLVRV� �D�� F��� IHQW�OD� FRQqL[HU� QHWDPHQW�� SURQXQFLDU�� 6DEHU�HQXQFLDU�HO�TXH�KRP�SHQVD�>���@ª��
©HSLVWRODU�DGM��5HODWLX�R�SHUWDQ\HQW�D�OHV�FDUWHV�R�OOHWUHV��(VWLO�HSLVWRODU�>���@ª��
©HVFULSWRU�²D�P��L�I��3HUVRQD�TXH�HVFULX�OOLEUHV��TXH�HV�GHGLFD�D�OD�FRPSRVLFLy�OLWHUjULD�ª��
©HVFULXUH� >���@�Y�� WU��>���@�__�&RPSRQGUH��XQD�REUD�OLWHUjULD���+D�HVFULW�XQ�WUDFWDW�GH�)tVLFD��+D� HVFULW� XQD� EHOOD� QRYHOÂOD�� PROWHV� SRHVLHV� OtULTXHV�_� (VFULX� DPE� HOHJjQFLD�� DPE� >���@�VREULHWDW��(VFULXUH�FRP�HV�SDUOD�ª��
©HVFULSWXUD��I��$FFLy��DUW��G¶HVFULXUH��>���@ª��
©HVFULYj�P��>VLF@��(O�TXL�Wp�SHU�RILFL�IHU�HVFULSWXUHV��FzSLHV��H[SHGLFLRQV�G¶DFWHV�>���@ª��
©HVWLO�� >���@�0DQHUD� G¶H[SUHVVDU� HO� SHQVDPHQW� HQ� HO� OOHQJXDWJH� RUDO� R� HVFULW��/¶HVWLO� G¶XQ�HVFULSWRU�ª��
©H[SUHVVLy��>���@�_�8QD�H[SUHVVLy�SUzSLD�GHO�OOHQJXDWJH�FRUUHQW��>���@ª��
©IDPLOLDU�DGM��>���@�__�&RP�HO�TXH�V¶HVWLOD�HQWUH�SHUVRQHV�GH�OD�PDWHL[D�IDPtOLD��GLW�HVS��GHO�WUDFWH� VHQ]LOO�� VHQVH� FRPSOLPHQWV�� GHO� OOHQJXDWJH�� HVWLO�� IUDVHV�� HWF��� FRUUHQWV�� SURSLV�GH� OD�FRQYHUVDFLy�IDPLOLDU�ª��
©IRUPD� I�� >���@� __� >���@� _�0DQHUD�G¶H[SUHVVDU�HO�SHQVDPHQW��(O� IRQV�G¶DTXHVWD�REUD�pV�PROW�LQIHULRU�D�OD�IRUPD��8QD�IRUPD�QHJOLJLGD��GHVFXUDGD��8QD�IRUPD�QRYD��RULJLQDO��>���@ª��
©IUDVH� >���@� __� 0DQHUD� SHFXOLDU� DPE� TXq� FRQVWLWXHL[� � L� RUGHQD� OHV� SURSRVLFLRQV� FDGD�HVFULSWRU��XQD�OOHQJXD�ª��
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©KDELWXDO�DGM��4XH� HV� ID� SHU� KDELWXG�� TXH� pV� JDLUHEp� XQD� KDELWXG�� TXH� HV� WURED� JDLUHEp�VHPSUH�HQ�DOJ~�R�HQ�HQ�DOJXQD�FRVD��>���@�/HV�TXDOLWDWV�KDELWXDOV�G¶XQ�HVWLO�ª��
©LOÂOLWHUDUL�²jULD�DGM��1R�OLWHUDUL�ª��
©OLWHUDUL�²jULD�DGM�� 5HODWLX� R� SHUWDQ\HQW� D� OHV� EHOOHV� DUWV�� D� OD� OLWHUDWXUD� >���@� _�/OHQJXD�OLWHUjULD�� PpV� R� PHQ\V� GLIHUHQW� GH� OD� YHUQDFXODU�� TXH� XVD� HQ� HVFULXUH� XQ� SREOH� FXOWH��OOHQJXD�TXH�Wp�XQD�OLWHUDWXUD�ª��
©OLWHUDWXUD�I��&RQMXQW�GH�SURGXFFLRQV�OLWHUjULHV�G¶XQ�SREOH��G¶XQ�SHUtRGH��FRQMXQW�G¶HVFULWV�G¶XQD�PDWqULD��>���@�__�3URGXFFLy�G¶REUHV�OLWHUjULHV��HVS��FRP�D�RFXSDFLy��>���@ª��
©OODWLQLWDW�I��(VWLO�HQ�SDUODU�R�HVFULXUH�OODWt��TXDOLWDW�GH�OD�OOHQJXD�HPSUDGD�SHO�TXL�HVFULX�HQ�OODWt�� TXDOLWDW� GH� OODWt��/D� OODWLQLWDW� GH�&LFHUy�� /D� EDL[D� OODWLQLWDW�� /D� OODWLQLWDW� G¶XQ�PRW��G¶XQ�JLU�ª���
©OOHQJXD�>���@�/OHQJXDWJH�SURSL�>���@�GH�FHUWHV�PDWqULHV��/D�OOHQJXD�GH�OD�SURVD�ª��
©OOHQJXDWJH��P��([SUHVVLy�GHOV�SHQVDPHQWV�SHU�PLWMj�GH� OD�SDUDXOD��HO�FRQMXQW�GH�PRWV� L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV�>���@�(O�YRFDEXODUL�L�OD�IUDVHRORJLD�SURSLV�G¶XQ�DUW��G¶XQD�EUDQFD�GH�OD�FLqQFLD��HWF���(O�OOHQJXDWJH�GH�OD�TXtPLFD��/OHQJXDWJH�WqFQLF��_�0DQHUD�FRP�XQ�KRP�H[SUHVVD�HO�SHQVDPHQW�SHU�PLWMj�GH�OD�SDUDXOD��1R�HQWHQF�DTXHVW�OOHQJXDWJH��QR�WHQV�UDy�GH�SDUODU�DL[t��/OHQJXDWJH�FXOWH��JUROOHU��>���@ª��
©PDOORUTXt�DGM�L�P��L�I��>���@�__�P��3DUODU�GHOV�PDOORUTXLQV��_�$GM��3HUWDQ\HQW�D�DTXHVW�SDUODU�ª��
©PHQRUTXt�DGM�L�P��L�I��1DWXUDO�GH�0HQRUFD��SHUWDQ\HQW�D�DTXHVWD�LOOD�R�DOV�VHXV�KDELWDQWV��__�P��3DUODU�GHOV�PHQRUTXLQV��_�$GM��3HUWDQ\HQW�D�DTXHVW�SDUODU�ª��
©REUD� I�� >���@� __� >���@� 3HU� DQDO�� >���@�/HV� REUHV� G¶XQ� HVFULSWRU�� >���@� +D� HVFULW� XQD� REUD� GH�TXtPLFD��8QD�REUD�HQ�WUHV�YROXPV�ª��
©SDUDXOD� I�� $OOz� TXH� pV� GLW� >���@� __� )DFXOWDW� G¶H[SUHVVDU� HO� SHQVDPHQW� PLWMDQoDQW� HO�OOHQJXDWJH� DUWLFXODW�� O¶H[HUFLFL� G¶DTXHVWD� IDFXOWDW�� >���@� 7HQLU� OD� SDUDXOD� IjFLO�� SURPSWD��DEXQGDQW��>���@ª��
©SDUOD�I��/OHQJXDWJH�ª��
©SDUODU�P��>���@�__�/OHQJXDWJH��VLD�OOHQJXD��R�GLDOHFWH��R�SDWXqV��HWF��(OV�SDUODUV�GH�)UDQoD��(O�SDUODU�FDWDOj�ª��
©SDWXqV�P��3DUODU�GLDOHFWDO�HVS��HO�SULYDW�GH�FXOWXUD�OLWHUjULD�L�HPSUDW�VROV�HQ�OD�FRQYHUVDFLy�IDPLOLDU�ª��
©SHULRGLVWD�P��L�I��(O�TXL�Wp�SHU�SURIHVVLy�HVFULXUH�HQ�GLDULV�R�SHULzGLFV�ª��
©SORPD�I��>���@�_�(VWLO�R�PDQHUD�G¶HVFULXUH��(VFULXUH�DPE�SORPD�KjELO��PDOqYROD��HWF�ª���
©SRHPD�P��2EUD�HQ�YHUV�G¶XQD�FHUWD�H[WHQVLy��>���@� _�2EUD�DQjORJD�D�XQ�SRHPD�SHO�IRQV�R�O¶HVWLO��SHUz�HVFULW�HQ�SURVD��>���@ª��
©SRHVLD� I��$UW�GH� IHU�REUD�HQ�YHUV��REUD�HQ�YHUV��JqQHUH�G¶REUHV�HQ�YHUV��SURGXFFLy�G¶XQ�SRHWD�R�SRHWHV��FRQMXQW�G¶REUHV�HQ�YHUV�FRPSRVWHV�HQ�XQD�OOHQJXD�>���@ª��
©SRHWD�P��(O�TXL�ID�SRHVLHV��>���@ª��
©SRqWLF�²D�DGM��>���@�/OHQJXDWJH�SRqWLF��>���@ª��
©SURVD� I��)RUPD�RUGLQjULD�GHO� OOHQJXDWJH�GHOV�KRPHV�SDUODQW�R�HVFULYLQW��QR�VXEMHFWD�D� OD�PHVXUD�L�DO�ULWPH�GHO�YHUV��>���@ª��
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©SURVLVWD�P��L�I��(VFULSWRU�GH�SURVD�ª��
©UHGDFFLy�I��$FFLy�GH�UHGDFWDU��O¶HIHFWH�ª��
©UHGDFWDU� Y�� WU�� 3RVDU� HQ� HVFULW� �DOJXQD� FRVD�� HQ� XQD� IRUPD� FRQYHQLHQW� D� XQ� SURSzVLW�GHWHUPLQDW��>���@ª��
©UHGDFWRU�P�� >���@� _�(VS��(O�TXL��G¶XQD�PDQHUD�HVWDEOH�� Wp� DO�VHX�FjUUHF�GH� WUHEDOODU�HQ� OD�UHGDFFLy�G¶XQD�SXEOLFDFLy�SHULzGLFD�>���@ª��
©UHJLVWUH�P��>���@� __� >���@� _�'LQV�O¶H[WHQVLy�G¶XQD�YHX�FDGDVFXQD�GH�OHV�TXDOLWDWV�GH�YHX�TXH�GHSHQHQ�GH�OD�PDQHUD�HVSHFLDO�G¶DMXVWDU�OHV�FRUGHV�YRFDOV�ª��
©UHQDL[HQoD� I��>���@�/D�UHQDL[HQoD�GH�OHV�DUWV��GH�OHV�OOHWUHV��/D�UHQDL[HQoD�GH�OD�OOHQJXD�FDWDODQD�ª��
©VDYL�VjYLD�DGM��>���@�0RW�VDYL��PRW�PDQOOHYDW�D�XQD�OOHQJXD�FOjVVLFD�>���@ª��
©WqFQLF�²D�DGM�� >���@�GLW�GHOV�PRWV�R�H[SUHVVLRQV�HPSUDWV�H[FOXVLYDPHQW�HQ�HO� OOHQJXDWJH�SURSL�G¶XQD�FLqQFLD��DUW�R�RILFL��R�TXH�V¶KL�HPSUHQ�DPE�XQ�VHQWLW�GLIHUHQW�GHO�YXOJDU��>���@ª��
©WHFQLFLVPH�P��&RQMXQW�>VLF@�GH�PRWV�WqFQLFV�HPSUDWV�HQ�XQD�FLqQFLD��DUW��RILFL�ª��
©WHFQRORJLD�I��>���@�__�7HUPLQRORJLD�XVDGD�HQ�XQD�FLqQFLD��DUW��HWF�ª��
©WHOHIRQHPD�P��(VFULW�TXH�FRQWp�DOOz�TXH�KD�HVWDW�WUDQVPqV�SHU�WHOqIRQ��>���@ª��
©WHOHJUDPD�P��'HVSDW[�WUDQVPqV�SHO�WHOqJUDI��>���@ª��
©WHUPH�P�� >���@� __� 0RW�� HVS�� HO� TXH� Wp� XQ� VHQWLW� ULJRURVDPHQW� OLPLWDW� R� SHFXOLDU� HQ� XQD�FLqQFLD��DUW��HWF��>���@ª��
©WHUPLQRORJLD� I�� &RQMXQW� GH� WHUPHV� L� H[SUHVVLRQV� SURSLV� G¶XQD� GHWHUPLQDGD� FLqQFLD��PDWqULD��HWF���FRQMXQW�GH�WHUPHV�L�H[SUHVVLRQV�SURSLV�G¶XQ�DXWRU�ª��
©WUDGLFLy�I��>���@�DOOz�TXH�pV�WUDQVPqV�RUDOPHQW�GH�SDUHV�D�ILOOV�>���@ª��
©WUDGXLU�Y�� WU��(VFULXUH�R�GLU�HQ�XQ�OOHQJXDWJH��DOOz�TXH�KD�HVWDW�HVFULW�R�GLW�HQ�XQ�DOWUH���>���@ª��
©XVDU�Y��WU��)HU�~V��G¶XQD�FRVD���IHU�VHUYLU��HPSUDU��>���@�8VDU�SDUDXOHV�LQFRUUHFWHV�>���@ª��
©YDOHQFLj� ²DQD� DGM� L� P�� L� I�� � >���@� __� P�� 3DUODU� GHOV� YDOHQFLDQV� TXH� QR� VyQ� GH� SDUOD�FDVWHOODQD��_�$GM��3HUWDQ\HQW�D�DTXHVW�SDUODU�ª��
©YHUQDFOH�²D�DGM��3HUWDQ\HQW�D�OD�FRQWUDGD�RQ�KHP�QDVFXW��GLW�HVS��GH�OD�OOHQJXD�ª��
©YHUQDFXODU�DGM��9HUQDFOH�ª�����
©YLX�YLYD�DGM��>���@�__�>���@�_�'H�YLYD�YHX��FRPXQLFDW�RUDOPHQW�>���@�'LW�GH�TXHOFRP�SOH�GH�YLGD��TXH�GHVSOHJD�OD�VHYD�DFWLYLWDW��SURGXHL[�HO�VHX�HIHFWH��UjSLGDPHQW�L�DPE�HILFjFLD��>���@��VHQWLW�LQWHQVDPHQW��>���@�8QD�H[SUHVVLy�YLYD��8QD�GHVFULSFLy�YLYD��8Q�HVWLO�YLX�ª��
©YXOJDU� DGM�� >���@�� FRP~��PDQFDW� GH� GLVWLQFLy��3DUDXOHV� GH� O¶~V� YXOJDU��6HJRQV� XQD� GLWD�YXOJDU��/OHQJXD�YXOJDU��TXH�KRP�SDUOD��SHU�RSRVLFLy�D�OOHQJXD�VjYLD���>���@�ª��

�������������������������������������������������
����0RW�UHFROOLW�D�O¶©$GGHQGDª�GHO�GLFFLRQDUL���
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©YXOJDULVPH�P��)UDVH�R�H[SUHVVLy�YXOJDU��XVDGD�SHO�YXOJDU�ª��
©YXOJDULWDW�I��>���@�_�'LWD�TXH�PDQFD�GH�QRYHWDW��G¶LPSRUWjQFLD��GH�GLVWLQFLy�ª��
©YXOJDULW]DU�Y��WU���)HU�YXOJDU�R�FRPXQD��XQD�FRVD���IHU�DFFHVVLEOH��XQD�FRVD��DO�YXOJDU��_�7UDGXLU�HQ�OOHQJXD�YXOJDU�ª�

$WqV� TXH� ILQDOPHQW� KHP� WUREDW� LQIRUPDFLy� UHOOHYDQW� HQ� ��� HQWUDGHV� GHO� GLFFLRQDUL��
SULPHU� WUDFWHP� OHV� GHVLJQDFLRQV� L� OHV� GHILQLFLRQV� L�PHQFLRQV� TXH� HO�0HVWUH� ID� GH� OHV�
YDULHWDWV� IXQFLRQDOV� L� GHVSUpV� IHP� XQ� FRPHQWDUL� PpV� GHWDOODW� G¶DFRUG� DPE� HOV� TXDWUH�
IDFWRUV� TXH�� VHJRQV� 3D\UDWy� ������� GHILQHL[HQ� OHV� YDULHWDWV� IXQFLRQDOV�� HO� FDPS�� HO�
PRGH��HO�WHQRU�L�HO�WR��

(Q�OD�SULPHUD�SDUW�GHO�FRPHQWDUL��DQDOLW]HP�OHV�GHILQLFLRQV�R�DOÂOXVLRQV�TXH�HO�GLFFLRQDUL�
UHFXOO�GH�OHV�YDULHWDWV�IXQFLRQDOV��HQWHVHV�FRP�D�©PRGDOLWDWV�OLQJ�tVWLTXHV�VLWXDFLRQDOV��
DVVRFLDGHV�DOV�FRQWH[WRV�G¶~Vª��Y��HO���������(Q�DTXHVW� WHUUHQ\�� OD�UHFHUFD�V¶KD�DGUHoDW�
G¶HQWUDGD�DO�YROWDQW�GHOV�WHUPHV��SHU�RUGUH�DOIDEqWLF��HVWLO��IXQFLRQDO��UHJLVWUH�L�YDULHWDW��
&RP�KHP�YLVW�DO��������HQ�OD�GHILQLFLy�GH�O¶~OWLP�WHUPH�QR�KL�KD�FDS�UHIHUqQFLD�H[SOtFLWD�
D� OD� OOHQJXD�� L� QRPpV� SHU� H[WHQVLy� HV� SRW� DUULEDU� D� GHIHQVDU� TXH� OD� VHJRQD� GHILQLFLy�
�©&DGDVFXQ�GHOV�JUXSV�TXH�HV�SRGHQ�IRUPDU�DPE�HOV�DQLPDOV�>���@�G¶XQD�PDWHL[D�HVSqFLH�
DWHQHQW� D� FHUWV� FDUjFWHUV� TXH� QR� VyQ� FRPXQV� D� WRWV� HOV� LQGLYLGXV� GH� O¶HVSqFLH�ª�� pV�
DSOLFDEOH�D�OHV�YDULHWDWV�OLQJ�tVWLTXHV��(Q�OHV�HQWUDGHV�IXQFLRQDO�L�UHJLVWUH�²FRP�MD�HUD�
HVSHUDEOH� HQ� XQ� GLFFLRQDUL� JHQHUDO� GH� O¶DQ\� ����²�� QR� KL� KD� FDS� UHIHUqQFLD� D� OHV�
YDULHWDWV� OLQJ�tVWLTXHV�� (Q� FDQYL�� OD� XQLWDW� GH� VLJQLILFDFLy� HVWLO� pV� FODUDPHQW� GHILQLGD�
FRP� XQD� YDULHWDW�� ©0DQHUD� G¶H[SUHVVDU� HO� SHQVDPHQW� HQ� HO� OOHQJXDWJH� RUDO� R� HVFULWª��
$PE� O¶H[HPSOH� /¶HVWLO� G¶XQ� HVFULSWRU�� ,� HQ� OD� UHFHUFD� SRVWHULRU�� UHVVHJXLQW� OHV�
UHPLVVLRQV� H[SOtFLWHV� R� LPSOtFLWHV� HQ� OHV� GLIHUHQWV� GHILQLFLRQV�� KHP� WUREDW� UHODFLRQV�
VHPjQWLTXHV�GLIHUHQWV�HQWUH�DTXHVWD�XQLWDW� L�DOWUHV�GHO�'*/&��'¶XQD�EDQGD��KL�KD�XQD�
VLQRQtPLD�FRPSOHWD�DPE�OHV�XQLWDWV�IRUPD��©0DQHUD�G¶H[SUHVVDU�HO�SHQVDPHQW��(O�IRQV�
G¶DTXHVWD�REUD�pV�PROW�LQIHULRU�D�OD�IRUPD��8QD�IRUPD�QHJOLJLGD�GHVFXUDGD��8QD�IRUPD�
QRYD�� RULJLQDO�� >���@ª�� L� OOHQJXDWJH�� GHILQLW� FRP� D� ©0DQHUD� FRP� XQ� KRP� H[SUHVVD� HO�
SHQVDPHQW�SHU�PLWMj�GH�OD�SDUDXOD��1R�HQWHQF�DTXHVW�OOHQJXDWJH��QR�WHQV�UDy�GH�SDUODU�
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DL[t��/OHQJXDWJH�FXOWH��JUROOHUª��'¶DOWUD�EDQGD��KL�KD�XQD�VLQRQtPLD�SDUFLDO�DPE�OD�XQLWDW�
IUDVH� �©0DQHUD�SHFXOLDU�DPE�TXq�FRQVWLWXHL[� L�RUGHQD� OHV�SURSRVLFLRQV�FDGD�HVFULSWRU��
XQD� OOHQJXDª���(Q� WHUFHU� OORF�� HO� WHUPH�HVWLO� pV� XVDW� FRP�D� VLQzQLP�HQ� OD� GHILQLFLy�GH�
SORPD��©(VWLO�R�PDQHUD�G¶HVFULXUH��(VFULXUH�DPE�SORPD�KjELO��PDOqYROD��HWF�ª��L�FRP�D�
KLSHUzQLP�GH�OODWLQLWDW��©(VWLO�HQ�SDUODU�R�HVFULXUH�OODWt��TXDOLWDW�GH�OD�OOHQJXD�HPSUDGD�
SHO�TXL�HVFULX�HQ�OODWt�>���@��/D�OODWLQLWDW�GH�&LFHUy��/D�EDL[D�OODWLQLWDW��/D�OODWLQLWDW�G¶XQ�
PRW��G¶XQ�JLU�ª���,�OD�GHILQLFLy�GH�WHUPLQRORJLD�FRP�D�©FRQMXQW�GH�WHUPHV�L�H[SUHVVLRQV�
SURSLV� G¶XQ� DXWRUª� SHUPHW� LQFORXUH�OD� FRP� XQ� HOHPHQW� GH� O¶HVWLO� G¶XQ� DXWRU�� ,� WRWHV�
DTXHVWHV�GHILQLFLRQV�HV�FRQWUDSRVHQ�D�OD�GHILQLFLy�JHQHUDO�©([SUHVVLy�GHOV�SHQVDPHQWV�
SHU�PLWMj�GH�OD�SDUDXODª�GH�OOHQJXDWJH���

(Q�VHJRQ�OORF�WUREHP�DOÂOXVLRQV�D�OD�©PDQHUD�G¶H[SUHVVDU�HO�SHQVDPHQWª��H[SOtFLWHV�D�OHV�
XQLWDWV�DUFDLF��FRP~��HSLVWRODU��KDELWXDO� L�YLX�� L� LPSOtFLWHV�D�DUFDLVPH��©/¶~V�GH�PRWV��
IUDVHV��HWF���DQWLTXDWV�R�DUFDLFVª���FOjVVLF� �©'LW�GH� O¶DXWRU�R�GH� O¶REUD�TXH�HV� Wp�FRP�D�
PRGHO�GLJQH�G¶LPLWDFLy�HQ�XQD�OLWHUDWXUD��HQ�XQ�DUW���(OV�QRVWUHV�DXWRUV�FOjVVLFV�R�VLPSO���
(OV� QRVWUHV� FOjVVLFV�� >���@� 4XH� VHJXHL[� HOV� PRGHOV�� OHV� UHJOHV�� GH� OD� OLWHUDWXUD� L� DUW�
FOjVVLTXHVª��� HVFULXUH� �©(VFULX� DPE� HOHJjQFLD�� DPE� >���@� VREULHWDW�� (VFULXUH� FRP� HV�
SDUODª�L�HVFULSWXUD��©DUW�G¶HVFULXUHª���

,�� HQFDUD�� HQ� DTXHVW� DSDUWDW� JHQHUDO� VREUH� HO� FRQFHSWH� GH� YDULHWDW� IXQFLRQDO�� FDO�
FRPHQWDU�OD�GHILQLFLy�IDEULDQD�FRP�D�©PpV�R�PHQ\V�GLIHUHQW�GH�OD�YHUQDFXODU����TXH�XVD�
HQ� HVFULXUH� XQ� SREOH� FXOWHª� GH� OOHQJXD� OLWHUjULD� D� O¶HQWUDGD� OLWHUDUL�� $TXHVWD� OOHQJXD�
OLWHUjULD�pV�GHILQLGD�DSHOÂODQW�H[SOtFLWDPHQW�DOV�TXDWUH�IDFWRUV�GHO�UHJLVWUH��OD�ORFXFLy�HQ�
HVFULXUH�HQV�VLWXD�HQ�HO�PRGH�HVFULW�L�O¶DGMHFWLX�FXOWH���HQV�UHPHW��HQ�SULPHU�OORF��DO�IHW�
TXH�HO�FDPS�GH�OD� OOHQJXD�OLWHUjULD�pV�VRYLQW�HVSHFLDOLW]DW��DTXHVW�DGMHFWLX�HV�UHODFLRQD�
DPE�O¶DEVWUDFFLy��OD�GHQVLWDW�L�OD�SUHFLVLy�FRQFHSWXDOV���HQ�VHJRQ�OORF��DO�WHQRU�LQIRUPDWLX�
�DTXHVW� DGMHFWLX� HV� UHODFLRQD� WDPEp� DPE� WH[WRV� QR� LQWHUDFWLXV�� L�� HQ� WHUFHU� OORF�� DO� WR�

�������������������������������������������������
����'H�OD�FRQWUDSRVLFLy�HQWUH�HO��YHUQDFOH��SURSL�G¶XQD�©FRQWUDGDª��L�OD�OOHQJXD�OLWHUjULD��FRP�D�JHQHUDO�HQ�HO�GRPLQL��HQ�SDUOHP�PpV�DYDOO��
����'H�O¶LQQHJDEOH�DVSHFWH�VRFLDO�G¶DTXHVW�DGMHFWLX��HQ�SDUOHP�HQ�DQDOLW]DU�OD�YDULDFLy�VRFLDO�DO�'*/&��
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IRUPDO��DTXHVW�DGMHFWLX�HV�UHODFLRQD�WDPEp�DPE�XQD�UHODFLy�GLVWDQW�DPE�HO�UHFHSWRU���3HU�
WDQW�� HV� SRW� GHGXLU� TXH� VHJRQV� HO�0HVWUH� OD� OOHQJXD� OLWHUjULD� SRW� VHU� HQWHVD� FRP� XQD�
YDULHWDW� IXQFLRQDO�� XQ� FRQMXQW� GH� UHJLVWUHV� HVFULWV� PpV� DYLDW� HVSHFLDOLW]DWV�� PpV� DYLDW�
LQIRUPDWLXV� R�PpV� DYLDW� IRUPDOV�� 2� HQ� WHUPHV� GHILQLWV� SHU� HOO�� FRP� XQ� HVWLO�²R� XQD�
IRUPD�R�XQ�OOHQJXDWJH����

(Q�HO�WHUUHQ\�GHOV�TXDWUH�IDFWRUV�GHILQLWRULV�GH�OHV�YDULHWDWV�IXQFLRQDOV��HO�IDFWRU�FDPS�ID�
UHIHUqQFLD�DO�WHPD�GHO�WH[W��VREUHWRW�GHV�GHO�SXQW�GH�YLVWD�GHO�JUDX�G¶HVSHFLDOLW]DFLy�DPE�
TXq� HV� WUDFWD� DTXHVW� WHPD�� O¶LQGLFDGRU� PpV� FODU� G¶DTXHVWD� HVSHFLDOLW]DFLy� pV� O¶~V�
G¶XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGHV�� �'HV�G¶DTXHVW�SXQW�GH�YLVWD��KHP�WUREDW�HQ�HO�
'*/&� LQIRUPDFLy� UHOOHYDQW� HQ� FDWRU]H� HQWUDGHV��9XLW� G¶DTXHVWHV� HQWUDGHV� �OLWHUDWXUD��
OOHQJXD�� OOHQJXDWJH�� WqFQLF�� WHFQLFLVPH�� WHFQRORJLD�� WHUPH� L� WHUPLQRORJLD�� FRQWHQHQ�
GHILQLFLRQV�UHODWLYHV�DO� WLSXV�GH� OOHQJXD�SURSL�G¶XQD�©PDWqULDª��©DUWª��©�EUDQFD�G¶XQD��
FLqQFLDª� R� ©jPELWª�� &DO� GHVWDFDU� OD� VLQRQtPLD� TXH� HV� SRW� HVWDEOLU� HQWUH� DOJXQHV�
G¶DTXHVWHV� XQLWDWV� GH� VLJQLILFDFLy�� WHFQLFLVPH�� WHFQRORJLD� L� WHUPLQRORJLD� SRGHQ� VHU�
VLQzQLPV�HQ�HO� VLJQLILFDW�GH� µYRFDEXODUL�� IUDVHRORJLD��PRWV��H[SUHVVLRQV�� WHUPHV�SURSLV�
G¶XQD� PDWqULD�� DUW�� �EUDQFD� G¶XQD�� FLqQFLD� R� jPELW¶�²L� OOHQJXD� L� OOHQJXDWJH�� KR� VyQ�
SDUFLDOPHQW�� WHQHQ� XQD� UHIHUqQFLD� PpV� DPSOLD� TXH� OD� GHO� YRFDEXODUL� L�� SHU� WDQW��
O
LQFORXHQ��

(Q� OHV� DOWUHV� VLV�� QRPpV� G¶XQD� PDQHUD� LQGLUHFWD� R� FLUFXPVWDQFLDO�� KL� KD� VXEMDFHQW� HO��
IDFWRU� FDPS�� D� O¶HQWUDGD� HVFULXUH� KL� KD� O¶H[HPSOH� (VFULXUH� XQ� WUDFWDW� GH� ItVLFD� L� D�
O¶HQWUDGD� REUD� KL� KD� O¶H[HPSOH� XQD� REUD� GH� TXtPLFD�� D� O¶HQWUDGD� HQXQFLDU�� KL� KD� OD�
XQLWDW� WHUPHV� SUHFLVRV�� YXOJDULW]DU� SRW� VHU� ©IHU� DFFHVVLEOH� �XQD� FRVD�� DO� YXOJDUª��
GHILQLFLy�TXH�SRW�FRPSUHQGUH�O¶RSHUDFLy�GH�GLYXOJDU�XQD�PDWqULD�HVSHFLDOLW]DGD��L�D�OHV�
HQWUDGHV�DOÂOzWURS� �©&DGDVFXQ�GH�GRV�R�PpV�PRWV�G¶XQD� OOHQJXD�TXH� WHQHQ� OD�PDWHL[D�

�������������������������������������������������
����$TXt�²HQ�XQ�SOD�PROW�PpV�HVSHFtILF²�WDPEp�KL�HQWUDULD� OD�GHILQLFLy�GH� OODWLQLWDW�©HVWLO�HQ�SDUODU�R�HVFULXUH�OODWtª��'H�OD�VHJRQD�GHILQLFLy�GH�OOHQJXD�OLWHUjULD��©OOHQJXD�TXH�Wp�XQD�OLWHUDWXUDª���HQ�SDUOHP�DO�FDStWRO�VHJ�HQW����������������
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HWLPRORJLDª�� L� VDYL� �©0RW� VDYL�� PRW� PDQOOHYDW� D� XQD� OOHQJXD� FOjVVLFDª��� QR� VH¶Q� SRW�
H[FORXUH�OD�UHIHUqQFLD��LQGLUHFWD�VL�HV�YRO��D�OD�WHUPLQRORJLD�HVSHFLDOLW]DGD��

(O� VHJRQ� IDFWRU� UHOOHYDQW� HQ� OD� YDULDFLy� IXQFLRQDO�� HO�PRGH�� GLVWULEXHL[� HOV� WH[WRV� HQ��
WH[WRV�SURGXwWV�RUDOPHQW�R�SHU�HVFULW���+HP�WUREDW�LQIRUPDFLy�VREUH�DTXHVW�IDFWRU�HQ����
HQWUDGHV��3RGHP�DJUXSDU�OD�HQ�LQIRUPDFLRQV�H[FOXVLYHV�GH�FDGD�XQ�GHOV�GRV�PRGHV�L�HQ�
LQIRUPDFLRQV�UHODWLYHV�D�WRWV�GRV�VHQVH�GLVWLQFLy��

3HO�TXH�ID�D�OD�LQIRUPDFLy�H[FOXVLYD�GHO�PRGH�RUDO��GHVWDTXHQ�OHV�UHODFLRQV�VHPjQWLTXHV�
TXH� HV� GHVFREUHL[HQ� HQWUH�GLDOHFWH� L�SDUODU��'¶XQD�EDQGD��SDUODU� pV� XQ�KLSHUzQLP�GH�
GLDOHFWH��HQ� OHV�HQWUDGHV�UHVSHFWLYHV�� WRW�GLDOHFWH�pV�XQ�SDUODU��SHUz�QR�WRW�SDUODU�pV�XQ�
GLDOHFWH�� SHUz�� GH� O¶DOWUD�� SDUODU� pV� VLQzQLP� GH� GLDOHFWH� HQ� OHV� HQWUDGHV� PDOORUTXt��
PHQRUTXt� L�YDOHQFLj��XQLWDWV�GHILQLGHV�FRP�D�©SDUODUª�GHOV�PDOORUTXLQV��PHQRUTXLQV�R�
YDOHQFLDQV� UHVSHFWLYDPHQW�� /¶DOJXHUqV� pV� GHILQLW� FRP� HO� ©FDWDOj� SDUODW� D� O¶$OJXHUª����
(QFDUD� HQ� O¶jPELW� GH� OHV� YDULHWDWV� JHRJUjILTXHV�� HO� PRGH� RUDO� DSDUHL[� FRP� XQ� WUHW�
GHILQLWRUL� LPSRUWDQW� HQ� OHV� GHILQLFLRQV� GH� SDWXqV� L� YHUQDFOH�� 3HO� TXH� ID� DO� SULPHU�� pV�
©HPSUDW� VROV� HQ� OD� FRQYHUVD� IDPLOLDUª�� 3HO� TXH� ID� DO� VHJRQ�� HO� OHFWRU� GHGXHL[�
LQGLUHFWDPHQW� TXH� XQ� YHUQDFOH� pV� XQD� YDULHWDW� RUDO� D� SDUWLU� GH� OD� GHILQLFLy� GH� OOHQJXD�
OLWHUjULD��HQWUDGD�OLWHUDUL���HQ�OD�TXDO�)DEUD�RSRVD�OHV�GXHV�YDULHWDWV��L�OD�OOHQJXD�OLWHUjULD�
Wp�FRP�D�FDUDFWHUtVWLFD�KDELWXDO�HO�IHW�GH�VHU�HVFULWD��

3HO� TXH� ID� D� OHV� UHIHUqQFLHV� DO� PRGH� RUDO� HQ� OHV� GLIHUHQWV� HQWUDGHV�� WUREHP� XQD� JUDQ�
YDULHWDW� HQ� HOV� UHFXUVRV� SHU� IHU�KR�� (Q� SULPHU� OORF�� HO� GLFFLRQDUL� GHILQHL[� XQLWDWV�
FODUDPHQW� UHODFLRQDGHV� DPE� DTXHVW�PRGH�� pV� HO� FDV� GHO� YHUE�GLU�� GHOV� QRPV�SDUDXOD��
SDUOD�� SDUODU�� SDWXqV� L� UHJLVWUH� L� GH� O¶DGMHFWLX� FROÂORTXLDO�� (Q� VHJRQ� OORF�� HO� OLQJ�LVWD�
JUDFLHQF� ID� VHUYLU� FDWHJRULHV� Oq[LTXHV�PROW� GLIHUHQWV�� DGMHFWLXV� �RUDO�� D� O¶HQWUDGD�HVWLO��
SDUODW��D�O¶HQWUDGD�GLVFXUV���DGYHUELV��RUDOPHQW��D�O¶HQWUDGD�WUDGLFLy���QRPV��FRQYHUVD��D�

�������������������������������������������������
���� $TXHVWV� TXDWUH� VyQ� HOV� ~QLFV� JHQWLOLFLV� HQ� OD� GHILQLFLy� GHOV� TXDOV� KL� KD� DOÂOXVLy� D� OHV� YDULHWDWV�JHRJUjILTXHV��9��D�VRWD��TXDQ�SDUOHP�GH�OD�YDULDFLy�JHRJUjILFD��
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O¶HQWUDGD� FROÂORTXLDO�� YHX�� D� OHV� HQWUDGHV� DOW�� EDL[�� UHJLVWUH� L� YLX�� SDUDXOD���� D� OHV�
HQWUDGHV� OOHQJXDWJH� L� YXOJDU���YHUEV� �SDUODU�� D� OHV�HQWUDGHV�HPRFLy�� OODWLQLWDW� L� YXOJDU��
GLU��D�OHV�HQWUDGHV�HQXQFLDU��WUDGXLU���,��HQFDUD��HO�'*/&�FRQWp�UHFXUVRV�UHWzULFV�FRP�OD�
PHWRQtPLD��YHQLU�D�OD�ERFD��D�O¶HQWUDGD�ERFD���

4XDQW�D�OHV�UHIHUqQFLHV�DO�PRGH�HVFULW�HQ�OHV�GLIHUHQWV�HQWUDGHV��HO�'*/&�UHFXOO��G¶XQD�
EDQGD�� ��� HQWUDGHV� UHODWLYHV� DO� TXH� V¶DQRPHQD�� HQ� XQ� VHQWLW� OD[��JqQHUHV�� L� GH� O¶DOWUD��
SDUDOÂOHODPHQW�DO�TXH�KHP�FRPHQWDW�SHU�D� OD� OOHQJXD�RUDO��KL�KD�XQD�JUDQ�GLYHUVLWDW�GH�
UHFXUVRV� SHU� UHIHULU�V¶KL�� (QWUH� HOV� JqQHUHV�� HO�'*/&�GHILQHL[� O¶DUWLFOH�� HO� GHVSDW[�� HO�
JqQHUH�HSLVWRODU��HO�SRHPD��HO�WHOHIRQHPD�L�HO�WHOHJUDPD��,�HVPHQWD��D�O¶HQWUDGD�HVFULXUH��
OD�QRYHOÂOD� L� OD�SRHVLD� OtULFD�� L�D� O¶HQWUDGD�HVFULYj�� O¶HVFULSWXUD�� OD�FzSLD� L� O¶DFWD��+L�KD�
UHIHUqQFLHV� JHQqULTXHV� D� OHV� HQWUDGHV� HVFULSWRU� �OOLEUHV�� FRPSRVLFLy� OLWHUjULD��� GLU�
�SUzOHJ�� FDUWD�� OOLEUH��� OOHQJXD� �SURVD�� WDPEp� GHILQLGD� FRP� D� HQWUDGD�� L� SHULRGLVWD�
�GLDULV��UHYLVWHV���

(Q� HO� WHUUHQ\� GHOV� UHFXUVRV� SHU� UHIHULU�VH� D� OD� OOHQJXD� HVFULWD�� G¶HQWUDGD� KL� KD� XQHV�
TXDQWHV� GHILQLFLRQV�� OHV� GH� HVFULSWXUD�� UHGDFFLy� L� UHGDFWDU�� (Q� VHJRQ� OORF�� WUREHP� HQ�
IRUoD�G¶DTXHVWHV����GHILQLFLRQV�OHV�FDWHJRULHV�Oq[LTXHV�VHJ�HQWV��DGMHFWLXV��OLWHUDUL��D�OHV�
HQWUDGHV� FOjVVLF� L� FXOWXUD�� HVFULW�� D� OHV� HQWUDGHV� DFXUDW�� GLVFXUV�� GLU� L� HVWLO��� QRPV�
�OLWHUDWXUD�� D� OHV� HQWUDGHV� FOjVVLF� L� FRQUHDU�� HVFULSWRU�� D� OHV� HQWUDGHV� HPSUDU�� IUDVH� L�
REUD��HVFULW�� D� O¶HQWUDGD� OLWHUDWXUD��� YHUEV� �HVFULXUH�� D� OHV� HQWUDGHV� OLWHUDUL� L� OODWLQLWDW��
WUDGXLU��D�O¶HQWUDGD�YXOJDULW]DU���

)LQDOPHQW�� HQ� DTXHVW� WHUUHQ\� GHOV�PRGHV� RUDO� L� HVFULW�� WUREHP� HQ� HO� GLFFLRQDUL� XQLWDWV�
TXH�� R� Ep� HV� UHIHUHL[HQ� DOKRUD� D� WRWV� GRV� PRGHV�� R� Ep� QR� FRQWHQHQ� FDS� UHIHUqQFLD�
H[SOtFLWD�D�FDS�GHOV�GRV��/HV�SULPHUHV�VyQ�GLU��GLVFXUV��SURVD�L�WUDGXLU��/HV�VHJRQHV�VyQ�
GLWD��IUDVH��H[SUHVVLy��SRHVLD� L�SDUDXOD��FRP�D�HQWUDGD��SHUz�WDPEp�FRP�D�PRW�XVDW�HQ�
OHV� HQWUDGHV� OOHQJXDWJH�� XVDU� L� YXOJDU��� 8Q� FDV� HVSHFLDO� pV� HO� PRW� LOÂOLWHUDUL�� ©QR�

�������������������������������������������������
����7RW�L�TXH�DTXHVW�QRP�QR�H[FORX�OD�LQFOXVLy�HQ�HO�PRGH�HVFULW��V¶DVVRFLD�JHQHUDOPHQW�D�O¶RUDO��
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OLWHUDULª�� TXH� HV� GHILQHL[� SHU� RSRVLFLy� D� OLWHUDUL��PRW� TXH� UHPHW� DO�PRGH�� HVFULW�� SHUz�
WDPSRF�QR�HV�SRW�QHJDU�TXH�UHPHW��VL�PpV�QR�FLUFXPVWDQFLDOPHQW��DO� WHQRU��FRP�D�WH[W�
HODERUDW��

�
��������������/D�YDULDFLy�JHRJUjILFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�
FDWDODQD��

(O�GLFFLRQDUL�UHFXOO�HOV�WHUPHV�VHJ�HQWV�UHODWLXV�D�OD�YDULDFLy�JHRJUjILFD����
�
©DOJXHUqV�²HVD�DGM��>���@�__�(O�FDWDOj�SDUODW�D�$OJXHU�ª��
©FDSLWDO�DGM��>���@�__�&LXWDW��YLOD��FDSLWDO�R�VLPSO��FDSLWDO�I���>���@�FLXWDW�R�YLOD�SULQFLSDO�G¶XQD�FRQWUDGD��>���@ª��
©FDWDOj� ²DQD� DGM� L�P�� L� I�� � >���@� __� P�� /D� OOHQJXD� FDWDODQD�� SDUODGD� D� &DWDOXQ\D� �DPE�H[FHSFLy� GH� OD� 9DOO� G¶$UDQ��� JUDQ� SDUW� GH� O¶DQWLF� 5HJQH� GH� 9DOqQFLD�� LOOHV� %DOOHDUV��GHSDUWDPHQW� IUDQFqV� GHOV� 3LULQHXV� 2ULHQWDOV� L� FLXWDW� G¶$OJXHU� �D� 6DUGHQ\D��� _� $GM��
3HUWDQ\HQW�D�DTXHVWD�OOHQJXD�ª����
©FDWDODQDGD�I��)DP��&RVD��HVS��H[SUHVVLy��SUzSLD�GHOV�FDWDODQV��-D�KD�DPROODW��GHL[DW�DQDU��XQD�FDWDODQDGD�ª��
©FRPDUFD�I��([WHQVLy�GH�WHUULWRUL�D�OD�TXDO�GRQHQ�XQD�FHUWD�XQLWDW�OHV�UHODFLRQV�GH�YHwQDWJH�HQWUH� HOV� OORFV� TXH� OD� IRUPHQ�� FHUWHV� FRQGLFLRQV� QDWXUDOV�� HO� UHFRUG� GH� GHVDSDUHJXGHV�GHPDUFDFLRQV��HWF�ª���
©FRPDUFDO�DGM��3HUWDQ\HQW�R�UHODWLX�D�OD�FRPDUFD�R�D�OHV�FRPDUTXHV��>���@�3DUODU�FRPDUFDO��>���@ª��
©FRPXQLWDW�I��>���@�__�5HXQLy�GHOV�TXL�YLXHQ�HQ�FRP~��HVS��FRQMXQW�GHOV�KDELWDQWV�G¶XQ�SDtV��G¶XQD�FLXWDW��>���@ª��
©FRQWUDGD�I��'LYLVLy�WHUULWRULDO�GHWHUPLQDGD�SHU�OtPLWV�QDWXUDOV�R�SROtWLFV��>���@ª��
©GLDOHFWDO�DGM��3HUWDQ\HQW�D�XQ�GLDOHFWH��8QD�IRUPD�GLDOHFWDO�ª��

�������������������������������������������������
����(O�GLFFLRQDUL�QR�UHFXOO�HOV�PRWV�VHJ�HQWV��PROWV�GHOV�TXDOV�)DEUD�HOV�XVD�HQ�DOWUHV�WH[WRV��FDVWHOORQHQF��FDWDODQzIRQ�� FDWDODQRSDUODQW�� GLDOHFWDOLVPH�� IRUPHQWHUHQF�� LGLROHFWH�� QRUG�RFFLGHQWDO�� QRUG�RULHQWDO��SLWL~V��� 1R�KHP�WUREDW�LQIRUPDFLy�SHUWLQHQW�SHU�D�DTXHVW�DSDUWDW�HQ�OHV�HQWUDGHV�VHJ�HQWV��D�SULRUL�UHOOHYDQWV��DODFDQWt�� EDOHDU�� EDOHjULF�� EDUFHORQqV�� EDUFHORQt�� FHQWUDO�� FLXWDGj�� FLXWDW�� GRPLQL�� HLYLVVHQF�� JHQHUDO��JHRJUjILF�� JLURQt�� LOOHQF�� OOHLGDWj�� ORFDO�� ORFDOLWDW�� PHULGLRQDO�� QHROODWt�� SHUSLQ\DQqV�� SURYLQFLj�� UHJLy��UHJLRQDO��URVVHOORQqV��VHSWHQWULRQDO��WDUUDJRQt�L�WRUWRVt���
����'HILQLFLy�HVPHQDGD�SRVWHULRUPHQW��©>���@�__�P����/D�OOHQJXD�FDWDODQD��SDUODGD�D�&DWDOXQ\D��LQFORVRV�HO�3ULQFLSDW�G¶$QGRUUD�� OD�PDMRU�SDUW�GHO�'HSDUWDPHQW�GHOV�3LULQHXV�2ULHQWDOV�� OD�]RQD�FDWDODQD�G¶$UDJy� L�H[FORVD�OD�9DOO�G¶$UDQ���JUDQ�SDUW�GH�O¶DQWLF�5HJQH�GH�9DOqQFLD��LOOHV�%DOHDUV��GHSDUWDPHQW�IUDQFqV�GHOV�3LULQHXV�2ULHQWDOV� L�FLXWDW�G¶$OJXHU��D�6DUGHQ\D��� _�$GM��3HUWDQ\HQW�D�DTXHVWD� OOHQJXD�ª�>��D��HGLFLy��GH������@��
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©GLDOHFWH�P�� 3DUODU� FDUDFWHULW]DW� SHU� XQ� FRQMXQW� GH� SDUWLFXODULWDWV� ORFDOV� _� (VS�� 9DULHWDW�UHJLRQDO�G¶XQD�OOHQJXD��(O�GLDOHFWH�jWLF�ª���
©LGLRPD�P��/OHQJXDWJH�SURSL�G¶XQD�QDFLy�R�G¶XQD�FRQWUDGD�� __�0DQHUD�HVSHFLDO�GH�SDUODU�G¶DOJXQV�ª��
©OLWHUDUL�²jULD�DGM�� >���@� _�/OHQJXD�OLWHUjULD��PpV�R�PHQ\V�GLIHUHQW�GH� OD�YHUQDFXODU��TXH�XVD�HQ�HVFULXUH�XQ�SREOH�FXOWH��OOHQJXD�TXH�Wp�XQD�OLWHUDWXUD�ª��
©OOHQJXD��I��>���@�/OHQJXDWJH�SDUODW�R�HVFULW�SURSL�G¶XQD�QDFLy�ª��
©OOHQJXDWJH��P�� �([SUHVVLy�GHOV�SHQVDPHQWV�SHU�PLWMj�GH�OD�SDUDXOD��HO�FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV�>���@ª��
©ORFDOLVPH�P��>���@�SDUWLFXODULWDW�GH�OOHQJXDWJH��HWF�>�@�SUzSLD�G¶XQD�ORFDOLWDWª��
©PDOORUTXt�²LQD�DGM� L�P�� L� I�� �1DWXUDO�GH�0DOORUFD��SHUWDQ\HQW�D�DTXHVWD� LOOD�R�DOV�VHXV�KDELWDQWV��__�P��3DUODU�GHOV�PDOORUTXLQV��_�$GM��3HUWDQ\HQW�D�DTXHVW�SDUODU�ª��
©PHQRUTXt�²LQD�DGM� L�P�� L� I�� �1DWXUDO�GH�0HQRUFD��SHUWDQ\HQW�D�DTXHVWD� LOOD�R�DOV� VHXV�KDELWDQWV��__�P��3DUODU�GHOV�PHQRUTXLQV��_�$GM��3HUWDQ\HQW�D�DTXHVW�SDUODU�ª��
©RF�/OHQJXD�G¶RF��O¶DQWLJD�OOHQJXD�SURYHQoDO��>���@ª��
©RFFLGHQWDO�DGM��>���@�(O�FDWDOj�RFFLGHQWDO�>���@ª��
©RULHQWDO�DGM��>���@�(O�FDWDOj�RULHQWDO�>���@ª��
©SDUOD�I��/OHQJXDWJH�ª��
©SDUODU�P��>���@�__�/OHQJXDWJH��VLD�OOHQJXD��R�GLDOHFWH��R�SDWXqV��HWF��(OV�SDUODUV�GH�)UDQoD��(O�SDUODU�FDWDOj�ª��
©SDWXqV�P��3DUODU�GLDOHFWDO�HVS��HO�SULYDW�GH�FXOWXUD�OLWHUjULD�L�HPSUDW�VROV�HQ�OD�FRQYHUVDFLy�IDPLOLDU�ª��
©SURYtQFLD�I��>���@�__�&DGDVFXQD�GH�OHV�GLYLVLRQV�G¶XQ�WHUULWRUL�R�(VWDW�VXEMHFWD�FRPXQDPHQW�D�XQD�DXWRULWDW�DGPLQLVWUDWLYD��>���@ª��
©SURYLQFLDO�DGM��3HUWDQ\HQW�R�UHODWLX�D�XQD�SURYtQFLD�R�D�OHV�SURYtQFLHV�ª���
©SURYLQFLDOLVPH� P�� >���@� _� (VS�� /RFXFLy� SURYLQFLDO�� SHU� RSRVLFLy� DO� OOHQJXDWJH� GH� OD�FDSLWDO�ª��
©UXUDO�DGM���5HODWLX�R�SHUWDQ\HQW�DOV�FDPSV�ª���
©UXUDOLVPH�P���>���@�GLW�G¶XQ�PRW��G¶XQD�H[SUHVVLy��UXUDO��QR�FLXWDGj�ª��
©YDOHQFLj�DQD�DGM�L�P��L�I���1DWXUDO�GH�9DOqQFLD��OD�UHJLy�R�OD�FLXWDW���SHUWDQ\HQW�D�9DOqQFLD�R� DOV� VHXV� KDELWDQWV�� __� P�� 3DUODU� GHOV� YDOHQFLDQV� TXH� QR� VyQ� GH� SDUOD� FDVWHOODQD�� _� $GM��3HUWDQ\HQW�D�DTXHVW�SDUODU�ª��
©YHUQDFOH�²D�DGM��3HUWDQ\HQW�D�OD�FRQWUDGD�RQ�KHP�QDVFXW��GLW�HVS��GH�OD�OOHQJXD�ª��
©YHUQDFXODU�DGM��9HUQDFOH�ª����

�������������������������������������������������
����0RW�UHFROOLW�D�O¶©$GGHQGDª�GHO�GLFFLRQDUL���
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&RP� pV� VDEXW�� HQ� GLDOHFWRORJLD� OD� YDULDFLy� OLQJ�tVWLFD� JHRJUjILFD� V¶DUWLFXOD� DO� YROWDQW�
GHOV�GRV�FRQFHSWHV��FRUUHODWLXV��GH�OOHQJXD�L�GLDOHFWH��6L�PLUHP�DTXHVWV�GRV�FRQFHSWHV�HQ�
HO�'*/&�²DO�YROWDQW�GHOV�TXDOV�HV�UHODFLRQHQ�HOV�DOWUHV����WHUPHV�UHODWLXV�D�OD�YDULDFLy�
GLDWzSLFD²���� KL� WUREHP� OHV� LQIRUPDFLRQV� VHJ�HQWV��/D� OOHQJXD� pV� HO� OOHQJXDWJH� SURSL�
G¶XQD� QDFLy�²XQLWDW� FXOWXUDO�� VRFLDO� L� SROtWLFD�PDMRU�� 6L� DQHP�D� O¶HQWUDGD� OOHQJXDWJH��
HQV�UHPHW�DO�FRQFHSWH�GH�FRPXQLWDW�G¶KRPHV��,�D�O¶HQWUDGD�FRPXQLWDW��HO�GLFFLRQDUL�HQV�
GyQD� D� HQWHQGUH� TXH� SRW� HTXLYDOHU� D� XQ� SDtV� R� D� XQD� FLXWDW�� pV�� GRQFV�� XQ� JUXS� GH�
GLPHQVLRQV� YDULDEOHV�� $TXHVWD� YDULDELOLWDW� HV� FRQILUPD�� HQ� SULPHU� OORF�� D� O¶HQWUDGD�
SDUODU�� MD�TXH�DTXHVWD�XQLWDW�pV�GHILQLGD�FRP�D�©/OHQJXDWJH��VLD� OOHQJXD��R�GLDOHFWH��R�
SDWXqV��HWF�ª��DPE�HOV�H[HPSOHV�©(OV�SDUODUV�GH�)UDQoDª�L�©(O�SDUODU�FDWDOjª��(Q�VHJRQ�
OORF��D�O¶HQWUDGD�LGLRPD��MD�TXH�pV�HO�©�/OHQJXDWJH�SURSL�G¶XQD�QDFLy�R�G¶XQD�FRQWUDGDª��
L�ILQV�WRW�OD�©�PDQHUD�HVSHFLDO�GH�SDUODU�G¶DOJXQVª�²TXH�QR�TXHGD�FODU�VL�HV�UHIHUHL[�D�
JUXSV� R� SHUVRQHV�� $TXHVWD� SROLVqPLD� GH� OOHQJXD� L� OOHQJXDWJH� SHUPHW� QR� YHXUH� FDS�
LQFRQJUXqQFLD�HQ�OD�GHILQLFLy�GHO�EDL[�DOHPDQ\�FRP�XQD�©OOHQJXDª��D�O¶HQWUDGD�EDL[�����

3HO�TXH�ID�DO�FRQFHSWH�GH�GLDOHFWH��HO�GLFFLRQDUL�HQ�GyQD�GXHV�GHILQLFLRQV��/D�SULPHUD�pV�
©3DUODU�FDUDFWHULW]DW�SHU�XQ�FRQMXQW�GH�SDUWLFXODULWDWV�ORFDOVª��OD�VHJRQD��SUHFHGLGD�GH�OD�
PDUFD� ©(VS>HFLDOPHQW@ª�� pV� ©9DULHWDW� UHJLRQDO� G¶XQD� OOHQJXDª�� DPE� O¶H[HPSOH� ©(O�
GLDOHFWH� jWLFª�� /¶~V� GHOV� WHUPHV� SDUODU� L� ORFDO� HQ� OD� SULPHUD� GHILQLFLy� L� GH� YDULHWDW� L�
UHJLRQDO��DPE�OD�UHIHUqQFLD�D�XQ�GHOV�GLDOHFWHV�OLWHUDULV�GH�O¶DQWLJD�*UqFLD��ID�SHQVDU�TXH�
OD� XQLWDW� GLDOHFWH� FREUHL[� GHV� GH� OHV� PDQHUHV� GH� SDUODU� ²QR� G¶HVFULXUH²�
JHRJUjILFDPHQW� PpV� UHGXwGHV� ILQV� D� OHV� YDULHWDWV� UHJLRQDOV� G¶XQD� OOHQJXD� OLWHUjULD��
FRQFHSWH�TXH�HOO�PDWHL[�GHILQHL[�FRP�D�©PpV�R�PHQ\V�GLIHUHQW�GH�OD�YHUQDFXODU��TXH�XVD�
HQ�HVFULXUH�XQ�SREOH�FXOWHª��1R�WHQLD�DO�FDS�)DEUD�OD�IDPRVD�NRLQp�JUHJD�TXDQ�YD�SRVDU�
O¶H[HPSOH�GHO�GLDOHFWH�jWLF"���

�������������������������������������������������
����3HU�WDQW��HO�QRPEUH�G¶XQLWDWV�SHUWLQHQWV�SHU�DO�FRPHQWDUL�GH�OD�YDULDFLy�JHRJUjILFD�pV�GH�����
����9������������������
����/D�UHVSRVWD�QR�SRW�VHU�PpV�TXH�DILUPDWLYD��'¶HQWUDGD��SHUTXq�OHV�QRWtFLHV�TXH�WHQLP�GHO�JUHF�DQWLF�VyQ�HVFULWHV�� 3HUz�� D�PpV�� HO� '*/&� UHFXOO� OHV� XQLWDWV� jWLF� �©'LW� GH� O¶HVWLO� OLWHUDUL� >���@�� SXU�� VLPSOH� L� G¶XQD�HOHJjQFLD�UHILQDGDª���DWLFLVPH��©)RUPD��JLU��SHFXOLDU�DO�GLDOHFWH�jWLFª���FRULQWL��VHQVH�FDS��UHIHUqQFLD�D�OD�
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,� D� SDUWLU� G¶DTXHVWHV� GXHV� GHILQLFLRQV� GH�GLDOHFWH�� SRGHP� RUJDQLW]DU� OHV� DOWUHV� XQLWDWV�
UHODFLRQDGHV�DPE�OD�YDULDFLy�GLDWzSLFD��$L[t��GLQV�O¶jPELW�FRQFHSWXDO�GHO�©SDUODUª��KL�KD�
FRQFHSWHV�DILQV�FRP�HO�GH�YHUQDFOH�²TXH�pV�HO�SDUODU�G¶XQD�FRQWUDGD��VHJRQV�GHGXwP��
LQGLUHFWDPHQW��GH�OD�GHILQLFLy�GH�OOHQJXD�OLWHUjULD²��HO�GH�SDUODU�FRPDUFDO��D�O¶HQWUDGD�
FRPDUFDO�� L� HO� GH� SDWXqV�� 7DPEp� KL� HVWDQ� UHODFLRQDGHV� OHV� SRTXHV� GHQRPLQDFLRQV� GH�
GLDOHFWHV� FDWDODQV� GHO� '*/&�� O¶DOJXHUqV�� HO� PDOORUTXt�� HO� PHQRUTXt� L� HO� YDOHQFLj� VyQ�
GHILQLWV��HO�SULPHU�FRP�D�©FDWDOj�SDUODW�D�$OJXHUª��L�HOV�DOWUHV�WUHV�FRP�D�©SDUODUVª��$PE�
OD�GHILQLFLy�GH�©YDULHWDW�JHRJUjILFDª��HVWDQ��UHODFLRQDWV�HOV�H[HPSOHV�©FDWDOj�RFFLGHQWDOª�
�HQWUDGD� RFFLGHQWDO�� L� ©FDWDOj� RULHQWDOª� �HQWUDGD� RULHQWDO��� MD� TXH� VyQ� FRQFHSWHV� QR�
LGHQWLILFDEOHV�DPE�FDS�SREOH��FLXWDW��FRPDUFD�R�UHJLy�QDWXUDO�GHO�GRPLQL�OLQJ�tVWLF��

'H� WRW� SOHJDW�� GRQFV�� HV� GHGXHL[�� TXH� OHV� XQLWDWV� OOHQJXD�� OOHQJXDWJH�� SDUOD� L� SDUODU�
SRGHQ�VHU�VLQzQLPHV�²WRW�L�TXH�HO�VHJRQ�WDPEp�pV�XVDW�SHO�0HVWUH�FRP�D�KLSHUzQLP�GH�
OOHQJXD�D�OD�GHILQLFLy�GH�SDUODU��

)LQDOPHQW�� FDO� FRPHQWDU� OD� LQFOXVLy� GH� WUHV� XQLWDWV� ²ORFDOLVPH�� SURYLQFLDOLVPH� L�
UXUDOLVPH²�� TXH� UHPHWHQ� D� WUHWV� OLQJ�tVWLFV�� TXH�� PDOJUDW� TXH� HVWDQ� LQQHJDEOHPHQW�
UHODFLRQDWV�DPE�OD�JHRJUDILD��WHQHQ�PpV�D�YHXUH�DPE�OD�YDULDFLy�VRFLDO�²L��SHU�WDQW��HOV�
FRPHQWHP�HQ�O¶DSDUWDW�VHJ�HQW��

�
��������������/D�YDULDFLy�VRFLDO�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��

(O�GLFFLRQDUL�UHFXOO�HOV�WHUPHV�VHJ�HQWV�UHODWLXV�D�OD�YDULDFLy�VRFLDO����
�

�����������������������������������������������������������������������������������������������������������������������������������������������
OOHQJXD��� GzULF� �©>���@� P�� XQ� GHOV� TXDWUH� JUDQV� GLDOHFWHV� GH� OD� OOHQJXD� JUHJDª�� L� MzQLF� �DPE� O¶H[HPSOH�©'LDOHFWH�MzQLFª���
����(O�GLFFLRQDUL�QR�UHFXOO� OHV�SDUDXOHV�VHJ�HQWV��TXH�)DEUD�XVD�HQ�DOWUHV�WH[WRV��GHVFDVWHOODQLW]DQW��P����JHQHUDFLy��� 1R�KHP� WUREDW� LQIRUPDFLy� UHOOHYDQW� HQ� OHV� HQWUDGHV� VHJ�HQWV��D�SULRUL� SHUWLQHQWV�� MD� TXH� HO�0HVWUH��DOJXQHV��OHV�XVD�HQ�DOJXQV�WH[WRV��FLXWDGj��FRPDUFD��FRUUHQW�L�JUXS��� 3HO� TXH� ID� D� OHV� XQLWDWV� FRUUHFFLy�� FRUUHFWH�� JUDPjWLFD�� QRUPD� L� QRUPDO�� PDOJUDW� WHQLU� HYLGHQWV�LPSOLFDFLRQV�VRFLDOV��OHV�DQDOLW]HP�HQ�HO�FDStWRO�VHJ�HQW��
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©DOW�²D�DGM��>���@�_�)LJ��4XH�SDVVD�GHO�QLYHOO�RUGLQDUL�R�G¶XQ�QLYHOO�GRQDW�>���@�VXSHULRU�D�OHV�FRVHV�GH�OD�PDWHL[D�HVSqFLH��>���@�/HV�FODVVHV�DOWHV�GH�OD�VRFLHWDW��/¶DOWD�EXUJHVLD��>���@ª��
©DUFDLVWD�P��L�I��$UFDwW]DQW�ª��
©DUFDwW]DQW�P��L�I��(O�TXL�pV�DIHFWDW�D�O¶~V�GH�O¶DUFDLVPH�ª��
©DUFDwW]DU�Y��LQWU��L�WU��,QWU��8VDU�DUFDLVPHV��__�WU��2PSOLU�G¶DUFDLVPHV��XQD�OOHQJXD��HWF���ª��
©DXWRU�²D�P��L�I��>���@�_�(VS��HO�TXL�KD�IHW�R�FRPSRVW�XQD�REUD�LQWHOÂOHFWXDO��G¶DUW��>���@ª��
©EDL[�²D�DGM��>���@�_�)LJ��*UROOHU��YLO��3DUDXOHV�EDL[HV�>���@�__�)LJ��4XH�QR�DUULED�D�XQ�QLYHOO�DOW�R�WDQ�DOW�FRP�XQ�DOWUH�>���@�(O�EDL[�SREOH�>���@ª��
©ER� >ERQ@� ERQD� DGM�� >���@� 4XH� H[FHOÂOHL[� HQ� HO� VHX� JqQHUH�� TXH� SRVVHHL[� HQ� DOW� JUDX� OHV�TXDOLWDWV� GHVLWMDEOHV�� >���@�8Q� ERQ� SRHWD�� >���@�eVVHU� GH� ERQD� IDPtOLD�� GLVWLQJLGD�� GH� ERQD�UHSXWDFLy��>���@ª��
©EXUJHVLD�I��>���@�/D�FODVVH�EXUJHVD�ª��
©FDL[LVWD�P��2SHUDUL�WLSzJUDI�TXH�FRPSRQ�D�Pj�DJDIDQW�OHV�OOHWUHV�G¶XQD�FDL[D�G¶LPSUHPWD��>���@ª��
©FDSLWDO� DGM�� >���@� __�&LXWDW�� YLOD�� FDSLWDO� R� VLPSO�� FDSLWDO� I��� FLXWDW� R� YLOD� RQ� UHVLGHL[� HO�JRYHUQ��>���@ª��
©FLXWDW�I��3REODFLy�JUDQ�TXH�Wp�PpV�SUHHPLQqQFLHV�TXH�XQD�YLOD��>���@ª�&DS�H[��GH�OOHQJXD���
©FODVVH� I��&RQMXQW�GH�FLXWDGDQV�GH� OD�PDWHL[D�FRQGLFLy�VRFLDO��TXH�H[HUFHL[HQ� OD�PDWHL[D�SURIHVVLy��DUW��RILFL��WRWD�FDWHJRULD�GH�FLXWDGDQV��>���@ª�&DS�H[��GH�OOHQJXD���
©FROÂODERUDGRU�²D�P��L�I��>���@�_�'LW��HQ�HOV�GLDULV��HWF���GHOV�FROÂODERUDGRUV�TXH�QR�IRUPHQ�SDUW�GH�OD�UHGDFFLy�ª��
©FRPDUFDO�DGM��3HUWDQ\HQW�R�UHODWLX�D�OD�FRPDUFD�R�D�OHV�FRPDUTXHV��>���@�3DUODU�FRPDUFDO��>���@ª��
©FRP~�²XQD�DGM��>���@�4XH�QR�V¶DL[HFD�SHU�VREUH�GHO�QLYHOO�RUGLQDUL��GH�WLSXV�XVXDO��TXH�HV�WURED�IUHT�HQWPHQW��YXOJDU��RUGLQDUL��SODQHU��>���@��P��/D�JUDQ�PDMRULD��(O�FRP~�GH�OD�JHQW��>���@ª��
©FRQWUDGD�I��'LYLVLy�WHUULWRULDO�GHWHUPLQDGD�SHU�OtPLWV�QDWXUDOV�R�SROtWLFV��>���@ª��
©FXOWH�²D�DGM���'RWDW�GH�FXOWXUD�>���@�8QD�QDFLy�FXOWD�ª��
©FXOWXUD� I�� $FFLy� L� HIHFWH� GH� FXOWLYDU�� HVS�� FRQMXQW� GH� OHV� FRQHL[HQFHV� OLWHUjULHV� R�FLHQWtILTXHV�TXH�KRP�SRVVHHL[�ª��
©GHVFDVWHOODQLW]DFLy�I��$FFLy�GH�GHVFDVWHOODQLW]DU�ª��
©GHVFDVWHOODQLW]DU�Y�� WU��%DQGHMDU� �G¶XQD�FRVD�FDWDODQD�� OOHQJXD��HWF���DOOz�TXH�V¶KL�KDYLD�LQWURGXwW�GH�FDVWHOOj�ª��
©HVFULSWRU�²D�P��L�I��3HUVRQD�TXH�HVFULX�OOLEUHV��TXH�HV�GHGLFD�D�OD�FRPSRVLFLy�OLWHUjULD�ª��
©HVWDPHQW�P���&ODVVH��FRQGLFLy�VRFLDO�ª��
©JHQW� I�� /HV� SHUVRQHV�� XQ� QRPEUH� LQGHWHUPLQDW� GH� SHUVRQHV�� SUHVHV� FROÂOHFWLYDPHQW�� XQD�FHUWD� FDWHJRULD� GH� SHUVRQHV�� >���@�/D� JHQW� GH� OOHWUHV�� >���@� _�/D�PHYD� JHQW�� HOV� GH� OD�PHYD�IDPtOLD��HOV�TXH�HVWDQ�VRWD�OHV�PHYHV�RUGUHV�ª��
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©OHFWRU�²D�DGM��>���@��HO�TXL�OOHJHL[�SHO�VHX�FRPSWH�DOJXQD�REUD��OOHJLGRU��>���@ª��
©OLWHUDUL�²jULD�DGM��>���@�/OHQJXD�OLWHUjULD��PpV�R�PHQ\V�GLIHUHQW�GH�OD�YHUQDFXODU��TXH�XVD�HQ�HVFULXUH�XQ�SREOH�FXOWH��OOHQJXD�TXH�Wp�XQD�OLWHUDWXUD�ª���
©OOHJLGRU�²D�DGM��>���@��HO�TXL�OOHJHL[��OHFWRU��>���@ª��
©OOHQJXD� � I��>���@�/OHQJXDWJH�SDUODW�R�HVFULW�SURSL�G¶XQD�QDFLy��>���@� _�/OHQJXDWJH�SURSL�>���@�G¶XQ�HVWDPHQW�>���@�ª��
©OOHQJXDWJH��P��>���@�_�0DQHUD�FRP�XQ�KRP�H[SUHVVD�HO�SHQVDPHQW�SHU�PLWMj�GH�OD�SDUDXOD��>���@��/OHQJXDWJH�FXOWH��JUROOHU��>���@ª��
©OOHWUDIHULW�²LGD�DGM��$PDQW�GH�FRQUHDU�OHV�OOHWUHV�ª��
©QDFLy� I�� 5HXQLy� G¶KRPHV�� JHQHUDOPHQW� GH� OOHQJXD� FRPXQD�� TXH� WHQHQ� LQVWLWXFLRQV� L�FRVWXPV�DQjOHJV�L�XQ�VHQWLW�G¶KRPRJHQHwWDW�VRFLDO�L�LQWHUqV�PXWX��FRQMXQW�G¶KDELWDQWV�G¶XQ�SDtV�UHJLW�SHO�PDWHL[�JRYHUQ�ª��
©QDFLRQDO�DGM��>���@�/D�OOHQJXD�QDFLRQDO��>���@ª��
©REUHU�²D�P��L�I��(O�TXL�WUHEDOOD�HQ�XQ�RILFL�PDQXDO��>���@�>���@�7UHEDOODGRU��IHLQHU��>���@�__�5HODWLX�R�SHUWDQ\HQW�DOV�REUHUV��/D�FODVVH�REUHUD�ª��
©SDUODU�P��>���@�__�/OHQJXDWJH��VLD�OOHQJXD��R�GLDOHFWH��R�SDWXqV��HWF��(OV�SDUODUV�GH�)UDQoD��(O�SDUODU�FDWDOj�ª��
©SDWXqV�P��3DUODU�GLDOHFWDO�HVS��HO�SULYDW�GH�FXOWXUD�OLWHUjULD�L�HPSUDW�VROV�HQ�OD�FRQYHUVDFLy�IDPLOLDU�ª��
©SREODFLy�I��1RPEUH�G¶KDELWDQWV�G¶XQ�SDtV��FLXWDW��YLOD��HWF��>���@ª��
©SREOH�P��(O�FRQMXQW�GHOV�KDELWDQWV�G¶XQ�SDtV�XQLWV�SHU�YLQFOHV�QDWXUDOV�L�VRFLDOV��(O�SREOH�FDWDOj�� >���@� __�(OV�KDELWDQWV�G¶XQD�FLXWDW��YLOD�� HWF�� >���@� __�/D�JHQW�FRPXQD�G¶XQD�SREODFLy��*HQW�GHO�SREOH�ª��
©SRSXODU�DGM��3HUWDQ\HQW�R�UHODWLX�DO�SREOH��IHW�SHU�DO�SREOH��TXH�Wp�TXDOLWDWV�DGHTXDGHV�SHU�DO�SREOH��HQ�YRJD�HQWUH�HO�SREOH��>���@�)HU�VH�SRSXODU�>���@�XQD�IUDVH�ª��
©SURIHVVDU�Y��WU��>���@�H[HUFLU��XQD�FLqQFLD��DUW��HWF���>���@ª��
©SURIHVVLy�I��>���@�__�2FXSDFLy�TXH�KRP�H[HUFHL[�S~EOLFDPHQW��/D�SURIHVVLy�G¶DGYRFDW�ª��
©SURIHVVLRQDO� DGM�� 3HUWDQ\HQW� D� XQD� SURIHVVLy�� G¶DFRUG� DPE� OHV� UHJOHV� L� GHXUHV� G¶XQD�SURIHVVLy�ª��
©SURVLVWD�P��L�I��(VFULSWRU�GH�SURVD�ª��
©SURYtQFLD�I��>���@�__�&DGDVFXQD�GH�OHV�GLYLVLRQV�G¶XQ�WHUULWRUL�R�(VWDW�VXEMHFWD�FRPXQDPHQW�D�XQD�DXWRULWDW�DGPLQLVWUDWLYD��>���@ª��
©SURYLQFLj�²DQD�DGM��'LW�� SHU� RSRVLFLy� DOV� KDELWDQWV� GH� OD� FDSLWDO�� GHOV� KDELWDQWV� GH� OD�UHVWD�GHO�SDtV�>���@ª��
©SURYLQFLDO�DGM��3HUWDQ\HQW�R�UHODWLX�D�XQD�SURYtQFLD�R�D�OHV�SURYtQFLHV�ª���
©SURYLQFLDOLVPH� P�� >���@� _� (VS�� /RFXFLy� SURYLQFLDO�� SHU� RSRVLFLy� DO� OOHQJXDWJH� GH� OD�FDSLWDO�ª��
©UHJLy�I��([WHQVLy�GH�WHUULWRUL�FDUDFWHULW]DGD�SHU�FHUWHV�FLUFXPVWjQFLHV�GH�FOLPD��SURGXFFLy��WRSRJUDILD��DGPLQLVWUDFLy��HWF�ª��
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�
©UHGDFWRU�P�� >���@� _�(VS��(O�TXL��G¶XQD�PDQHUD�HVWDEOH�� Wp� DO�VHX�FjUUHF�GH� WUHEDOODU�HQ� OD�UHGDFFLy�G¶XQD�SXEOLFDFLy�SHULzGLFD�>���@ª��
©UHGDFFLy�I��>���@�_�&RQMXQW�GH�UHGDFWRUV�G¶XQD�SXEOLFDFLy�SHULzGLFD�>���@ª��
©UHQDL[HQoD� I��>���@�/D�UHQDL[HQoD�GH�OHV�DUWV��GH�OHV�OOHWUHV��/D�UHQDL[HQoD�GH�OD�OOHQJXD�FDWDODQD�ª��
©UXUDOLVPH�P��>���@�GLW�G¶XQ�PRW��G¶XQD�H[SUHVVLy��UXUDO��QR�FLXWDGj�ª��
©VRFLDO�DGM��3HUWDQ\HQW�R�UHODWLX�D�OD�VRFLHWDW�KXPDQD�>���@ª��
©VRFLHWDW�I��5HXQLy�SHUPDQHQW�GH�SHUVRQHV�TXH�YLXHQ�VRWD�OOHLV�FRPXQHV�>���@ª���
©WUDGXFWRU�²D�P��L�I��(O�TXL�WUDGXHL[��DXWRU�G¶XQD�WUDGXFFLy�ª��
©WUHEDOODGRU�²D�>���@�P��L�I��2EUHU�ª��
©YHUQDFOH�²D�DGM��3HUWDQ\HQW�D�OD�FRQWUDGD�RQ�KHP�QDVFXW��GLW�HVS��GH�OD�OOHQJXD�ª��
©YHUQDFXODU�DGM��9HUQDFOH�ª�����
©YXOJDU�DGM��4XH�SHUWDQ\�DO�FRP~�GHOV�KRPHV��TXH�pV�DGPqV�SHO�FRP~�GHOV�KRPHV��HVS��SHUWDQ\HQW�R�UHODWLX�D�OD�JHQW�FRPXQD�HQ�FRQWUDSRVLFLy�D�OD�FXOWLYDGD��UHILQDGD��TXH�UHV�QR�GLVWLQJHL[�GHO�FRP~�GHOV�KRPHV�>���@��FRP~��PDQFDW�GH�GLVWLQFLy��3DUDXOHV�GH�O¶~V�YXOJDU��6HJRQV�XQD�GLWD�YXOJDU��>���@�� P��(O�FRP~�GHOV�KRPHV��HO�FRQMXQW�GH�OD�JHQW�YXOJDU��>���@ª��
©YXOJDULVPH�P��)UDVH�R�H[SUHVVLy�YXOJDU��XVDGD�SHO�YXOJDU�ª��
©YXOJDULWDW�I��>���@�_�'LWD�TXH�PDQFD�GH�QRYHWDW��G¶LPSRUWjQFLD��GH�GLVWLQFLy�ª��
©YXOJDULW]DU�Y��WU���)HU�YXOJDU�R�FRPXQD��XQD�FRVD���IHU�DFFHVVLEOH��XQD�FRVD��DO�YXOJDU��_�7UDGXLU�HQ�OOHQJXD�YXOJDU�ª�

+HP�WUREDW� LQIRUPDFLy�UHOOHYDQW�VREUH� OD�YDULDFLy� OLQJ�tVWLFD�VRFLDO�HQ����HQWUDGHV��6L�
RUJDQLW]HP�DTXHVWD�LQIRUPDFLy�HQ�XQ�JUDX�GHVFHQGHQW�GH�JHQHUDOLWDW��SRGHP�HVWDEOLU�XQ�
SULPHU� EORF� GH� OHPHV�� TXH� SRGHP� LQFORXUH� VRWD� O¶HWLTXHWD� G¶RUJDQLW]DFLy�
SROLWLFRDGPLQLVWUDWLYD�� (Q� DTXHVW� EORF� GHVWDTXHQ� OHV� HQWUDGHV� QDFLy� L� QDFLRQDO�� HQ� OD�
SULPHUD�HV�GyQD�FRP�XQ�GHOV�WUHWV�©JHQHUDOPHQWª�GHILQLWRULV�GH�OD�QDFLy�HO�IHW�GH�WHQLU�
XQD�©OOHQJXD�FRPXQDª�L�HQ�OD�VHJRQD��HO�0HVWUH�GyQD�O¶H[HPSOH�©/OHQJXD�QDFLRQDOª����

�������������������������������������������������
����0RW�UHFROOLW�D�O¶©$GGHQGDª�GHO�GLFFLRQDUL���
����$OWUHV�XQLWDWV�HQFDELEOHV�HQ�DTXHVW�EORF��SHUz�UHOOHYDQWV�SHU�FRPHQWDU�DOWUHV�LQIRUPDFLRQV�VyQ�FDSLWDO��FLXWDW�� FRQWUDGD�� SURYtQFLD�� UHJLy� L� VRFLHWDW� �HQ� OD� GHILQLFLy� GH� OD� TXDO� QR� HVPHQWD� OD� OOHQJXD� FRP� D�HOHPHQW�FRQVWLWXWLX���
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%DL[DQW� XQ� JUDX� OD� JHQHUDOLWDW�� WUREHP� XQ� FRQMXQW� G¶XQLWDWV� TXH� SRGHP� TXDOLILFDU� GH�
UHODWLYHV�D�O¶RUJDQLW]DFLy�VRFLDO��(QWUH�DTXHVWV�WHUPHV��GHVWDTXHQ�OOHQJXD�G¶XQ�HVWDPHQW�
�HQWUDGD� OOHQJXD��� HOV� DGMHFWLXV� FXOWH� L� JUROOHU� �HO� SULPHU� D� OHV� HQWUDGHV� OLWHUDUL� L�
OOHQJXDWJH��HO�VHJRQ��D� O¶HQWUDGD� OOHQJXDWJH��� IDPLOLDU� �D� O¶HQWUDGD�SDWXqV���YHUQDFXODU�
�TXH�HQ�OD�GHILQLFLy�GH�OOHQJXD�OLWHUjULD�TXHGD�FDUDFWHULW]DW�FRP�D�SDUODU�QR�HVFULW�L�QR�
FXOWH�� L� YXOJDU� �FRQWUDSRVDW� D� FXOWH� L� UHILQDW�� D� O¶HQWUDGD� YXOJDU��� L� HOV� VXEVWDQWLXV�
YXOJDULWDW� L� YXOJDULVPH� �XVDWV� HQ� HO� PDWHL[� VHQWLW� TXH� YXOJDU��� (Q� HO� '*/&� WUREHP�
GHILQLGHV� OHV� XQLWDWV� HVWDPHQW� L� FODVVH�� OD� GHILQLFLy� GH� HVWDPHQW�� WHUPH� XVDW� HQ� OD�
GHILQLFLy�GH�OOHQJXD��UHPHW�D�FODVVH��DTXHVW�WHUPH�pV�GHILQLW�GH�GXHV�PDQHUHV��L�QRPpV�OD�
SULPHUD� �©FRQMXQW� GH� FLXWDGDQV� DPE� OD� PDWHL[D� FRQGLFLy� VRFLDOª�� Wp� D� YHXUH� DPE�
O¶RUJDQLW]DFLy� VRFLDO� JHQHUDO���� $� SDUWLU� GH� OD� XQLWDW� OOHQJXD� G¶XQ� HVWDPHQW�� VH�
VREUHHQWpQ� TXH� TXDOVHYRO� GHOV� HVWDPHQWV� UHFRQHJXWV� DO� GLFFLRQDUL� �Y�� OD� QRWD� ���� pV�
VXVFHSWLEOH�GH�WHQLU�XQD�©OOHQJXDª�FDUDFWHUtVWLFD��

3HU�VRWD�G¶DTXHVWD�©RUJDQLW]DFLy�VRFLDO�JHQHUDOª��SRGHP�LGHQWLILFDU�XQ�EORF�GH� WHUPHV�
UHODFLRQDWV� SHO� IHW� GH� UHIHULU�VH�� HQ� XQ� VHQWLW� OD[�� DO� TXH� SRGHP� DQRPHQDU� ©JUXSV�
G
DFWLWXG� VRFLROLQJ�tVWLFDª�� 6yQ�� SHU� RUGUH� DOIDEqWLF�� OHV� XQLWDWV� DUFDLVWD� L� DUFDwW]DQW�
�TXH�� SHU� OD� GHILQLFLy� GHO� YHUE� DUFDwW]DU�� µRPSOLU� G¶DUFDLVPHV� XQD� OOHQJXD¶�� SRGHP�
FRQVLGHUDU�FRP�XQ�JUXS�DPE�XQD�GHWHUPLQDGD�DFWLWXG�GDYDQW�GH�OD�OOHQJXD���ERQ�SRHWD�
�HQWUDGD�ER���GHVFDVWHOODQLW]DU� �µ%DQGHMDU� �G¶XQD�FRVD�FDWDODQD�� OOHQJXD��HWF���DOOz�TXH�
V¶KL� KDYLD� LQWURGXwW� GH� FDVWHOOj¶�� HQ� DOWUHV� WH[WRV� HO� 0HVWUH� SDUOD� GHOV�
©GHVFDVWHOODQLW]DGRUV� D� XOWUDQoDª��� OD� JHQW� GH� OOHWUHV�� HOV� OHFWRUV� R� OOHJLGRUV� L� HOV�
OOHWUDIHULWV��

)LQDOPHQW��WUREHP�HO�TXH�SRGHP�DQRPHQDU�HOV�©JUXSV�SURIHVVLRQDOV�UHODFLRQDWV�DPE�OD�
OOHQJXDª�� TXH�� VHJXLQW� OD� VHJRQD� GHILQLFLy� TXH� HO� OLQJ�LVWD� JUDFLHQF� ID� GH� FODVVH�
�©FRQMXQW�GH�FLXWDGDQV�TXH�H[HUFHL[HQ�OD�PDWHL[D�SURIHVVLy��DUW��RILFLª��SRGHQ�FRQVWLWXLU�

�������������������������������������������������
��� ��$OWUHV�XQLWDWV�UHODWLYHV�D�O¶RUJDQLW]DFLy�VRFLDO��SHUz�VHQVH�UHODFLy�H[SOtFLWD�DPE�OD�OOHQJXD��VyQ��DOWD�EXUJHVLD�� EDL[� SREOH�� ERQD� IDPtOLD�� EXUJqV�� EXUJHVLD�� FODVVH� DOWD�� FRP~�� FXOWXUD�� JHQW�� REUHU�� SREOH��SRSXODU�L�WUHEDOODGRU��
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XQD�FODVVH��3HU�RUGUH�DOIDEqWLF�VyQ�DXWRU��FDL[LVWD��FROÂODERUDGRU��G¶XQ�GLDUL���HVFULSWRU��
SURVLVWD��UHGDFWRU��G¶XQ�GLDUL��L�WUDGXFWRU��
8Q� ~OWLP� EORF� G¶XQLWDWV� HV� SRW� DJUXSDU� D� SDUWLU� G¶XQD� GLVWLQFLy� WUDQVYHUVDO� DPE� OD�YHUWLFDO� TXH� KHP� VHJXLW� ILQV� DTXt�� eV� O¶RSRVLFLy� HQWUH�� HQ� WHUPHV� JHQHUDOV�� ©FDPSª� L�©FLXWDWª�� (QWUHQ� HQ� DTXHVW� EORF� OHV� XQLWDWV� SDUODU� FRPDUFDO� �D� O¶HQWUDGD� FRPDUFDO�� L�VREUHWRW� SURYLQFLDOLVPH� �©(VS�� /RFXFLy� SURYLQFLDO�� SHU� RSRVLFLy� DO� OOHQJXDWJH� GH� OD�FDSLWDOª��L�UXUDOLVPH��©GLW�G¶XQ�PRW��G¶XQD�H[SUHVVLy��UXUDO��QR�FLXWDGjª���4XHGD� XQD� ~OWLPD� XQLWDW� SHU� FRPHQWDU�� UHQDL[HQoD�� /¶H[HPSOH� ©/D� UHQDL[HQoD� GH� OD�OOHQJXD�FDWDODQDª�DOÂOXGHL[�D�XQ�IHQRPHQ�VRFLDO�GH�UHSUHVD�JHQHUDOLW]DGD�GH� O¶~V�GH� OD�OOHQJXD�HQ�XQ�PRPHQW�GHWHUPLQDW��

�
��������������2EVHUYDFLRQV�JHQHUDOV�VREUH�OD�YDULDFLy�OLQJ�tVWLFD�DO�'LFFLRQDUL�
JHQHUDO�GH�OD�OOHQJXD�FDWDODQD��

(Q� DTXHVW� DSDUWDW� RIHULP� XQ� UHVXP� GH� OHV� SULQFLSDOV� REVHUYDFLRQV� TXDQWLWDWLYHV� L�
TXDOLWDWLYHV� VREUH� FDGD� WLSXV� GH� YDULDFLy� L�� D� FRQWLQXDFLy�� FRPHQWHP� OHV� XQLWDWV� TXH�
UHPHWHQ�D�PpV�G¶XQ�WLSXV�GH�YDULDFLy�DOKRUD��

3HO� TXH� ID� DOV� WLSXV� GH� YDULDFLy�� HO� SULPHU� TXH� FDO� GHVWDFDU� pV� O¶DEVqQFLD� WRWDO� GH�
UHIHUqQFLHV� H[SOtFLWHV� D� OD� YDULDFLy� HQ� VLQWD[L�� /D� VHJRQD� FRVD� TXH� FDO� GHVWDFDU� pV� � OD�
SROLVqPLD�GH�OHV�XQLWDWV�OOHQJXD� L�OOHQJXDWJH��TXH�FRPSRUWHQ�OD�VLQRQtPLD�HYHQWXDO��HQ�
O¶jPELW�GH�OD�YDULDFLy�JHRJUjILFD��HQWUH�OOHQJXD��OOHQJXDWJH��SDUOD�L�SDUODU��L��HQ�O¶jPELW�
GH�OD�YDULDFLy�IXQFLRQDO�� OD�VLQRQtPLD�DVLPqWULFD�HQWUH� OOHQJXD��OOHQJXDWJH��WHFQLFLVPH��
WHFQRORJLD� L� WHUPLQRORJLD�� ,�� HQ� WHUFHU� OORF�� pV� LPSRUWDQW� OD� TXDQWLWDW� GH� FDWHJRULHV�
Oq[LTXHV�L�UHFXUVRV�UHWzULFV�D�SDUWLU�GHOV�TXDOV�HV�SRGHQ�GHWHFWDU�DOÂOXVLRQV�D�OD�YDULDFLy�
OLQJ�tVWLFD�HQ�HO�GLFFLRQDUL�)DEUD��

'HV� GHO� SXQW� GH� YLVWD� TXDQWLWDWLX�� pV� VLJQLILFDWLX� O¶HOHYDW� QRPEUH� GH� WHUPHV� TXH� KHP�
KDJXW� GH� FRQVXOWDU� DO� GLFFLRQDUL�� $L[z� V¶KD� GHJXW� DO� IHW� TXH� ²FRP� HQ� HOV� FDStWROV�
DQWHULRUV²� VHPSUH� TXH� KHP� WUREDW� XQD� SRVVLEOH� XQLWDW� GH� VLJQLILFDFLy� HVSHFLDOLW]DGD�
KHP�FRPSURYDW�VL�HO�'*/&�OD�UHFXOO��(O�GHWDOO�HV�SRW�YHXUH�HQ�HO�TXDGUH�VHJ�HQW��
�
7LSXV�GH�YDULDFLy� 8QLWDWV�SHUWLQHQWV� 8QLWDWV�QR�SHUWLQHQWV� 8QLWDWV�QR�UHFROOLGHV� 8QLWDWV�EXVFDGHV�
+LVWzULFD� ��� ��� �� ���
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*HRJUjILFD� ��� ��� ��� ���
6RFLDO� ��� �� �� ���
,QWHUOLQJ~tVWLFD� ��� ��� ��� ����
)XQFLRQDO� ��� ��� �� ����
7RWDOV��� ���� ���� ��� ����

6L�PLUHP� HOV� WRWDOV�� G¶HQWUDGD� FDO� GLU� TXH� OD� TXDQWLWDW� GH� ���� XQLWDWV� GH� VLJQLILFDFLy��
XVDGHV� R� QR� XVDGHV� SHO� 0HVWUH� HQ� DOWUHV� WH[WRV�� TXH� KHP� EXVFDW� DO� '*/&� pV� XQD�
TXDQWLWDW� TXH� GyQD� ILDELOLWDW� DO� EXLGDWJH� GHO� GLFFLRQDUL�� 'HVWDFD� TXH�� G¶DTXHVWHV� ����
XQLWDWV�EXVFDGHV��QRPpV�XQ���������XQLWDWV��QR�VLJXLQ�UHFROOLGHV�DO�GLFFLRQDUL��7DPEp�
GHVWDFD� TXH� XQ� ���� ����� XQLWDWV�� VLJXLQ� GHILQLGHV� DPE� LQIRUPDFLy� SHUWLQHQW� SHU� DO�
QRVWUH�SURSzVLW��

6L�SDVVHP�DOV�SDUFLDOV��HQ�OD�FROXPQD�GH�OHV�XQLWDWV�EXVFDGHV��GHVWDFD�TXDQWLWDWLYDPHQW�
HO� QRPEUH� G¶HQWUDGHV� GHO� GLFFLRQDUL� DPE� LQIRUPDFLy� SHUWLQHQW� VREUH� OD� YDULDFLy�
LQWHUOLQJ�tVWLFD�������������$TXHVWD�TXDQWLWDW�V¶H[SOLFD�SHO�IHW�TXH�KHP�EXVFDW�XQLWDWV�
GH�VLJQLILFDFLy�UHODWLYHV�D�OHV�OOHQJ�HV�PpV�FRQHJXGHV��

(QWUDQW�HQ�OD�YDULDFLy�LQWUDOLQJ�tVWLFD�GHO�FDWDOj��OD�YDULDFLy�IXQFLRQDO�pV�DTXHOOD�VREUH�OD��
TXDO�KL�KD�PpV�HQWUDGHV������HQWUDGHV� �XQ�����PpV�TXH� OHV���� UHODWLYHV�D� OD�YDULDFLy�
JHRJUjILFD���$TXHVWHV�GDGHV�HQV�PRVWUHQ�TXH��HQ�SULQFLSL���� OD�YDULDFLy�LQWUDOLQJ�tVWLFD�
PpV�WUDFWDGD�L�PpV�DOÂOXGLGD�SHU�)DEUD�HQ�HO�FRQMXQW�GH�OD�VHYD�REUD���pV�OD�IXQFLRQDO���

(Q� OD� FROXPQD� GH� OHV� XQLWDWV� SHUWLQHQWV�� GHVWDTXHQ� TXDQWLWDWLYDPHQW� OHV� ��� HQWUDGHV�
UHODWLYHV� D� OD� YDULDFLy� IXQFLRQDO� �XQ� ���� GH� OHV� ���� WRWDOV�� XQ� ��� PpV� TXH� OHV� ���
UHODWLYHV� D� OD� LQWHUOLQJ�tVWLFD�� XQ����PpV�TXH� OHV���� UHODWLYHV� D� OD�YDULDFLy� VRFLDO�� XQ�
����PpV�TXH�OHV����UHODWLYHV�D�OD�YDULDFLy�JHRJUjILFD�L�XQ�����PpV�TXH�OHV����UHODWLYHV�
D� OD�YDULDFLy�KLVWzULFD���3HU� WDQW�� OD�YDULDFLy� IXQFLRQDO� pV� HO� WLSXV�GH�YDULDFLy� VREUH�HO�

�������������������������������������������������
����/D�VXPD�G¶DOJXQV�GHOV�SDUFLDOV�QR�HTXLYDO�D�OD�VXPD�WRWDO��SHUTXq�KL�KD�XQLWDWV�TXH�KDQ�HVWDW�UHOOHYDQWV�GHV�GH�PpV�G¶XQ�SXQW�GH�YLVWD��
����'LHP�©HQ�SULQFLSLª��SHUTXq�QR�WRWHV�OHV�XQLWDWV�EXVFDGHV�DO�GLFFLRQDUL�HUHQ�XQLWDWV�XVDGHV�SHU�)DEUD�HQ�DOWUHV�WH[WRV��VLQy�TXH�WDPEp�Q¶KHP�EXVFDW�G¶DOWUHV�TXH�KHP�FUHJXW�YHUVHPEODQW�TXH�IRVVLQ�DO�GLFFLRQDUL��
����'LHP�©HQ�HO�FRQMXQW�GH�OD�VHYD�REUDª��SHUTXq�PDOJUDW�TXH�HO�'*/&�pV�XQ�WH[W�HVSHFLDOLW]DW��KL�KHP�EXVFDW�XQLWDWV�XVDGHV�SHO�0HVWUH�HQ�TXDOVHYRO�PHQD�GH�WH[W��
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TXDO�KL�KD�PpV�LQIRUPDFLy�R�DOÂOXVLRQV�DO�'*/&��VHJXLW�GH�OOXQ\�SHU�OD�YDULDFLy�VRFLDO�L��
HQFDUD�GH�PROW�PpV�OOXQ\�SHU�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��OD�JHRJUjILFD�L�OD�KLVWzULFD��

3HO�TXH�ID�D�OD�FROXPQD�GH�OHV�XQLWDWV�QR�SHUWLQHQWV�²pV�D�GLU��OHV�HQWUDGHV�TXH�D�SULRUL�
SRGLHQ�FRQWHQLU�LQIRUPDFLy�UHOOHYDQW�L�ILQDOPHQW�QR�HQ�WHQHQ²��GHVWDFD�HO�IHW�TXH�HQ�OD�
YDULDFLy�JHRJUjILFD�V¶KD�KDJXW�GH�GHVFDUWDU�HO�����GH�OHV�XQLWDWV�FDQGLGDWHV�����GH������

,�HQ�OD�FROXPQD�GH�OHV�XQLWDWV�QR�UHFROOLGHV��GHVWDFD�OD�TXDQWLWDW�G¶XQLWDWV�UHODWLYHV�D�OD�
YDULDFLy� LQWHUOLQJ�tVWLFD� QR� UHFROOLGHV�� ��� GH� ���� ��������� 3HO� TXH� ID� D� OD� YDULDFLy�
LQWUDOLQJ�tVWLFD��GHVWDTXHQ�OHV�TXDQWLWDWV�GH�OD�YDULDFLy�JHRJUjILFD��/HV����XQLWDWV�VREUH�
DTXHVW� WLSXV�GH�YDULDFLy�FRQVWLWXHL[HQ�PpV�GHO�����GH�OHV����XQLWDWV�QR�UHFROOLGHV�SHO�
'*/&� L� JDLUHEp� HO� ���� GH� OHV� ��� XQLWDWV� EXVFDGHV� G¶DTXHVW� WLSXV� GH� YDULDFLy� ²
SHUFHQWDWJH� TXH� FRQWUDVWD� FODUDPHQW� DPE� HO� ��� G¶XQLWDWV� VREUH� YDULDFLy� IXQFLRQDO� L�
VREUH�YDULDFLy�VRFLDO��L�HO����G¶XQLWDWV�VREUH�YDULDFLy�KLVWzULFD��QR�UHFROOLGHV��$TXHVWHV�
GDGHV� UHIRUFHQ� OD� LPSUHVVLy� TXH� HO� WLSXV� GH� YDULDFLy� VREUH� HO� TXDO� KL� KD� PHQ\V�
LQIRUPDFLy�R�UHIHUqQFLHV�DO�GLFFLRQDUL�)DEUD�pV�OD�JHRJUjILFD��

(Q�UHVXP��HOV�SHUFHQWDWJHV�G¶XQLWDWV�SHUWLQHQWV�L�G¶XQLWDWV�QR�UHFROOLGHV�HQ�O¶jPELW�GH�OD�
YDULDFLy�JHRJUjILFD�SHUPHWHQ�DILUPDU�G¶XQD�PDQHUD�YHUVHPEODQW�TXH�DTXHVWD�YDULDFLy�pV�
OD�PHQ\V� WUDFWDGD� DO�'*/&�� WDQW� HQ� UHODFLy� DPE� HOV� SHUFHQWDWJHV� UHODWLXV� D� OHV� DOWUHV�
YDULDFLRQV�GLQV�GHO�GLFFLRQDUL��FRP�HQ�UHODFLy�DOV�SHUFHQWDWJHV�G¶XQLWDWV�EXVFDGHV�²TXH�
UHIOHFWHL[HQ�G¶XQD�PDQHUD�IRUoD�DSUR[LPDGD�OD�SURSRUFLy�HQWUH�OD�TXDQWLWDW�G¶LQIRUPDFLy�
VREUH� OHV� GLIHUHQWV� YDULDFLRQV� HQ� HO� FRQMXQW� GH� O¶REUD� IDEULDQD�� (OV� PDWHL[RV�
SHUFHQWDWJHV� UHODWLXV� D� OD� YDULDFLy� IXQFLRQDO� SHUPHWHQ� DILUPDU� G¶XQD� PDQHUD�
YHUVHPEODQW�TXH� DTXHVWD�YDULDFLy�pV� OD�PpV� WUDFWDGD�DO�'*/&�� VHJXLGD�GH� OD�YDULDFLy�
VRFLDO��

�������������������������������������������������
����&DO� WHQLU�HQ�FRPSWH�TXH�QR�KHP�EXVFDW�QRPpV�XQLWDWV� IHWHV� VHUYLU�SHU�)DEUD�� VLQy�TXH�KHP� �EXVFDW�XQLWDWV�UHODWLYHV�D�OHV�OOHQJ�HV�PpV�FRQHJXGHV��D�SDUWLU�GH�OD�FODVVLILFDFLy�GH�*LUDOW����������DL[z�ID�TXH�KjJLP�EXVFDW�PROWHV�PpV�XQLWDWV�TXH�QR�VL�KDJXpVVLP�WLQJXW�HQ�FRPSWH�QRPpV�HOV�WH[WRV�IDEULDQV��
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'HL[DQW�GH�EDQGD�O¶DQjOLVL�GHO�QRPEUH�G¶XQLWDWV�L�SDVVDQW�DO�FRPHQWDUL�GHOV�WHUPHV�TXH�
HV� UHIHUHL[HQ� DOKRUD� D�PpV� G¶XQ� WLSXV� GH� YDULDFLy�� GHVWDTXHQ� OHV� XQLWDWV� TXH� UHPHWHQ�
VLPXOWjQLDPHQW�D�WUHV�WLSXV�GH�YDULDFLy�OLQJ�tVWLFD���

5HPHWHQ�D�OD�YDULDFLy�KLVWzULFD��OD�VRFLDO�L�OD�IXQFLRQDO�OHV�XQLWDWV�HVFULSWRUV�DFWXDOV��GH�
O¶HQWUDGD�DFWXDO��HO�VXEVWDQWLX�UHPHW�D�OD�YDULDFLy�IXQFLRQDO��MD�TXH�UHPHW�DO�PRGH�HVFULW��
L�D�OD�VRFLDO��MD�TXH�HV�UHIHUHL[�D�XQ�JUXS�SURIHVVLRQDO��L�O¶DGMHFWLX��D�OD�KLVWzULFD���L�OHV�
XQLWDWV�DXWRUV�PRGHUQV� L�DXWRUV�FOjVVLFV��GH�O¶HQWUDGD�PRGHUQ��HO�VXEVWDQWLX�UHPHW�D�OD�
YDULDFLy�IXQFLRQDO��MD�TXH�UHPHW�DO�PRGH�HVFULW��L�D�OD�VRFLDO��MD�TXH�HV�UHIHUHL[�D�XQ�JUXS�
SURIHVVLRQDO��L�HOV�DGMHFWLXV��D�OD�KLVWzULFD���,�qSRFD�GH�GHFDGqQFLD��HQWUDGD�GHFDGqQFLD���
DOÂOXGHL[�D�XQ�PRPHQW��©qSRFDª��L�D�XQD�SqUGXD�G¶~V�VRFLDO�L�XQ�HPSREULPHQW�IXQFLRQDO��

5HPHWHQ�D�OD�YDULDFLy�KLVWzULFD��OD�LQWHUOLQJ�tVWLFD�L�OD�IXQFLRQDO�OHV�XQLWDWV�EDL[�OODWt��WRW�
L� VHU� EjVLFDPHQW� XQD� UHIHUqQFLD� KLVWzULFD��� GHILQLGD� D� O¶HQWUDGD� EDL[� FRP� HO� ©OODWt� GH�
O¶HGDW�PLWMDQDª� �HO� VXEVWDQWLX� UHPHW� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD�� MD� TXH� UHPHW� D� XQD�
OOHQJXD� XVDGD� HQ� XQ� WHUULWRUL�� O¶DGMHFWLX�� D� OD� IXQFLRQDO�� FRP� D� HTXLYDOHQW� D� µSREUH�
HVWLOtVWLFDPHQW¶��L�OD�SDUjIUDVL��D�OD�KLVWzULFD���L�OHV�XQLWDWV�OODWt�FOjVVLF��OODWt�YXOJDU�L��EDL[�
OODWt�GH�OHV�HQWUDGHV�OODWt�L�YXOJDUª��HO�VXEVWDQWLX�UHPHW�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��MD�
TXH�UHPHW�D�XQD�OOHQJXD�XVDGD�HQ�XQ�WHUULWRUL��HOV�DGMHFWLXV��G¶XQD�EDQGD��D�OD�IXQFLRQDO��
L��GH�O¶DOWUD��VREUHWRW�SHU�O¶RUGUH�HQ�TXq�HVWDQ�HQXPHUDWV��D�OD�KLVWzULFD���

5HPHW� D� OD� YDULDFLy� JHRJUjILFD�� OD� VRFLDO� L� OD� IXQFLRQDO� OD� XQLWDW�SDUODU� FRPDUFDO�� GH�
O¶HQWUDGD�FRPDUFDO� �HO� VXEVWDQWLX� UHPHW� D� OD�YDULDFLy� IXQFLRQDO�� MD�TXH� UHPHW�DO�PRGH�
RUDO�� O¶DGMHFWLX�� D� OD�JHRJUjILFD��SHUz� WDPEp�D� OD� FRQWUDSRVLFLy�PpV� � DYLDW� VRFLDO�HQWUH�
FDPS�L�FLXWDW���

3HO�TXH�ID�D�OHV�XQLWDWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�GXHV�YDULHWDWV��OHV�FRPHQWHP�HQ�RUGUH�
TXDQWLWDWLYDPHQW�GHVFHQGHQW��'HVWDTXHQ�HQ�SULPHU�OORF�OHV�TXH�DOÂOXGHL[HQ�D�OD�VRFLDO�L�
OD� IXQFLRQDO� ���� XQLWDWV��� 6yQ�� OOHQJXD� OLWHUjULD� �HQWUDGD� OLWHUDUL��� SDWXqV�� YHUQDFXODU�
�GHO�TXH�HV�GHGXHL[�D�OD�GHILQLFLy�GH� OOHQJXD�OLWHUjULD��� OOHQJXD�YXOJDU� L� OOHQJXD�VjYLD�
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�HQWUDGD� YXOJDU��� DUFDLVWD�� DUFDwW]DQW�� GHVFDVWHOODQLW]DU�� OHFWRU�� OOHWUDIHULW�� DXWRU��
FDL[LVWD��FROÂODERUDGRU��HVFULSWRU��SURVLVWD��UHGDFWRU�L�WUDGXFWRU��

&LQF�XQLWDWV�HV�UHIHUHL[HQ�D�OD�YDULHWDW�JHRJUjILFD�L�OD�IXQFLRQDO��FDWDOj�SDUODW�D�$OJXHU�
�HQWUDGD�DOJXHUqV���PDOORUTXt��PHQRUTXt��YDOHQFLj��L�SDUODU��IXQFLRQDO��FDUDFWHULW]DW�SHU�
XQ�FRQMXQW�GH�SDUWLFXODULWDWV�ORFDOV��HQWUDGD�GLDOHFWH���

6HW� XQLWDWV� HV� UHIHUHL[HQ� D� OD� YDULHWDW� KLVWzULFD� L� OD� LQWHUOLQJ�tVWLFD�� DQWLJD� *UqFLD�
�HQWUDGD� DQWLF��� DQWLJXLWDW� JUHJD� L� OODWLQD� �HQWUDGD� FOjVVLF��� FDWDOj� PHGLHYDO� �HQWUDGD�
JUDPjWLFD��� PLWMj� DQJOqV� �HQWUDGD� PLWMj��� OOHQJ�HV� URPjQLTXHV� �HQWUDGD� URPjQLF���
OOHQJXD�VjYLD��HQWUDGHV�VDYL��YXOJDU��L�OOHQJXD�FOjVVLFD��HQWUDGD�YLX���

'XHV�XQLWDWV�HV�UHIHUHL[HQ�D�OD�YDULHWDW�JHRJUjILFD�L�OD�VRFLDO��ORFDOLVPH�L�SURYLQFLDOLVPH��

'XHV� XQLWDWV� HV� UHIHUHL[HQ� D� OD� YDULHWDW� LQWHUOLQJ�tVWLFD� L� OD� VRFLDO�� OOHQJXD� �HQWUDGD�
QDFLy��L�OOHQJXD�QDFLRQDO��HQWUDGD�QDFLRQDO���

'XHV� XQLWDWV� HV� UHIHUHL[HQ� D� OD� YDULHWDW� KLVWzULFD� L� OD� IXQFLRQDO�� HVWLO� DUFDLF� �HQWUDGD�
DUFDLF��L�DUFDLVPH��GHILQLGD�FRP�D�©PDQHUD�GH�GLU�DQWLTXDGDª���

8QD�XQLWDW�HVUHIHUHL[�DOKRUD�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�L�OD�IXQFLRQDO��OODWLQLWDW��
)LQDOPHQW��FDO�UHFRUGDU�HQ�DTXHVWHV�REVHUYDFLRQV�JHQHUDOV�VREUH�OD�YDULDFLy�OLQJ�tVWLFD�HQ�HO�'*/&�OHV�FRQFOXVLRQV�SDUFLDOV�PpV�LPSRUWDQWV��3HO�TXH�ID�D�OD�YDULDFLy�KLVWzULFD��FUHLHP�GHVWDFDEOH�OD�SUHVqQFLD�G¶XQD�GREOH�SHULRGLW]DFLy��OD�IDEULDQD��DSXQWDGD�DPE�OD�VLQRQtPLD� HQWUH� DQWLF� L�PHGLHYDO�� L� OD� KLVWRULRJUDILD� �HGDW� DQWLJD�� PLWMDQD�� PRGHUQD� L�FRQWHPSRUjQLD��� 7DPEp�GHVWDFD�� GHV� G¶XQD� SHUVSHFWLYD� DFWXDO�� O¶DEVqQFLD� GH� GHILQLFLy�WHPSRUDO�GH�OHV�XQLWDWV�GHFDGqQFLD�L�UHQDL[HQoD��3HO� TXH� ID� D� OD� YDULDFLy� JHRJUjILFD�� GHVWDFD� OD� GREOH� GHILQLFLy� ²SRGUtHP� GLU� TXH�SURJUHVVLYDPHQW�PpV�jPSOLD�� WDQW�GHV�GHO�SXQW�GH�YLVWD� WHUULWRULDO�FRP�HVWLOtVWLF²�GHO�GLDOHFWH�FRP�D�SDUODU�ORFDO�L�FRP�D�YDULHWDW�UHJLRQDO��RUDO�L�HVFULWD��'HVWDTXHQ�WDPEp�OD�KLSHURQtPLD�GH�SDUODU�UHVSHFWH�D�OOHQJXD��GLDOHFWH�L�SDWXqV�L�OD�VLQRQtPLD�²DVLPqWULFD��VHJRQV�HOV�FDVRV²�HQWUH�OOHQJXD��OOHQJXDWJH��SDUOD�L�SDUODU��4XDQW�D�OD�VRFLDO��GHVWDFD�OD�FRQWUDSRVLFLy�HQWUH�FDPS��SDUODU�FRPDUFDO��SURYLQFLDOLVPH�L�UXUDOLVPH��L�FLXWDW�L�OD�LPSOLFDFLy�TXH�HOV�HVWDPHQWV�SRGHQ�WHQLU�XQ�OOHQJXDWJH�SURSL��(Q� O¶jPELW� IXQFLRQDO�� GHVWDFD� OD� GHILQLFLy� GH� OD� OOHQJXD� OLWHUjULD� FRP� XQD� YDULHWDW�IXQFLRQDO�L�OHV�VLQRQtPLHV��G¶XQD�EDQGD�HQWUH�HVWLO��IRUPD�L�OOHQJXDWJH��L��GH�O¶DOWUD��SHO�IDFWRU� GHO� FDPS� G¶HVSHFLDOLWDW�� HQWUH� OOHQJXD� L� OOHQJXDWJH�� G¶XQD� EDQGD�� L� WHFQLFLVPH��WHFQRORJLD�L�WHUPLQRORJLD��GH�O¶DOWUD��
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3HO�TXH�ID�D� OD�YDULDFLy� LQWHUOLQJ�tVWLFD��GHVWDFD� OD�VLQRQtPLD�TXH�VHPEOD�FRQILUPDU�VH�HQ�O¶~V�GH�OHV�XQLWDWV�OOHQJXD�L�OOHQJXDWJH�HQ�OHV�GHILQLFLRQV�GH����GHQRPLQPDFLRQV�GH�PRGDOLWDWV�OLQJ�tVWLTXHV��

�
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������������/D�YDULDFLy�VLQWjFWLFD�D�©(O�FDWDOj�D�O¶HVFROD�SULPjULDª�������������

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�VREUH�YDULDFLy�VLQWjFWLFD��
�3�� ��� ©&DO� YHXUH� HO� TXH� UHSUHVHQWD� DOOz� TXH� HQ� GLHP� O¶DGTXLVLFLy� GHO� OOHQJXDWJH�� (O�OOHQJXDWJH�Wp�XQ�QRPEUH�H[WUDRUGLQDUL�GH�PRWV��SRVVHHL[�XQD�LPPHQVLWDW�GH�PRUIHPHV�TXH�ID�TXH�D�OHV�LGHHV�G¶DTXHOOV�PRWV�V¶DMXQWLQ�LGHHV�GH�VLQJXODULWDW��GH�SOXUDOLWDW��GH�WHPSV��GH�PRGH�� � HWF�� >���@� /¶LQIDQW� Wp� G¶DQDU� HPPDJDW]HPDQW� HQ� OD� VHYD� SHQVD� XQD� VqULH�G¶DVVRFLDFLRQV�HQWUH�FRQFHSWHV�L�PRWV��>���@�TXDQ�D�FLQF��D�VLV�DQ\V��O¶LQIDQW�YD�D�O¶HVFROD�Wp�FHUWDPHQW� XQ� Oq[LF�� VDS� HO� VHQWLW� TXH� WHQHQ� OHV� SDUDXOHV�PpV� XVXDOV��PpV� IDPLOLDUV� GH� OD�OOHQJXD�� SHUz� HQFDUD� KDQ� GH� SDVVDU�PROWV� SHU� D� TXH� SRVVHHL[LQ� XQD� JUDQ� DEXQGjQFLD� GH�PRWV� TXH� HOV� SHUPHWL� H[SUHVVDU� HOV� VHXV� SHQVDPHQWV� L� HOV�PDWLVRV� GHOV� VHXV� SHQVDPHQWV��'HVSUpV��HQFDUD�� >���@�KL�KD� O¶DGTXLVLFLy�GHOV�PRUIHPHV�ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3�����©HO�QRL�KD�G¶DSUHQGUH�DOWUHV�FRVHV��D�RUGHQDU�OHV�SDUDXOHV��D�SRVDU�OHV�HQ�XQ�FHUW�RUGUH�L�D�FRQVWUXLU��PLWMDQoDQW�PRWV�JUDPDWLFDOV�FRP�VyQ�OHV�SUHSRVLFLRQV�L�OHV�FRQMXQFLRQV��>���@ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3�����©$L[z� >O¶DOWHUQDQoD�+H� WUREDW�D� OD� WHYD�PDUH� ��+H� WUREDW� OD� WHYD�PDUH@�QR�VHUj�XQ�LQFRQYHQLHQW�SHUz�WUDQVSRUWDUHP�DTXHVWHV�FRQIXVLRQV�HQ�HO�OOHQJXDWJH�OLWHUDUL�L�HQV�HQ�DQHP�D� XQD� VqULH� GH� IUDVHV� HTXtYRTXHV� TXH� pV� DEVROXWDPHQW� SUHFtV� FRPEDWUH�ª� >7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3������©(Q�OD�VLQWD[L�JHQHUDOPHQW�HV�WUDFWD�G¶HYLWDU�FHUWHV�FRQVWUXFFLRQV��OHV�LQWURGXLGHV�GHO�FDVWHOOj� L� OHV� DOWUHV� GH� OD� OOHQJXD� SRSXODU� L� TXH� QR� VHPEOHQ� DFFHSWDEOHV� SHUTXq� VyQ�HTXtYRTXHV�ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3������©/D�LQWURGXFFLy�GHO�FDWDOj�D�OHV�HVFROHV�QR�KDXULD�HVWDW�SRVVLEOH�TXH�HV�IHV��VL�GHV�GH�PROWV�DQ\V�XQD�PLQRULD�GH�FDWDODQV�QR�HQV�KDJXpVVLP�SUHRFXSDW�GH�OD�IL[DFLy�GH�OD�OOHQJXD��>���@�4XH�>VLF@�KHP�G
HVSHUDU�PpV�VLQy�TXH�HOV�PHVWUHV�OD�GLIRQJXLQ"�3HQVHX�TXH�QR�KDXUtHP�WUHW�UHV�GH�IHU�XQD�OOHQJXD�DSWD�SHU�D�pVVHU�OD�OOHQJXD�QDFLRQDO�G
XQ�SREOH�FXOWH�VL�OD�PDVVD�SDUODQW� GH� &DWDOXQ\D� FRQWLQXpV� WUDFWDQW� DTXHVWD� OOHQJXD� FRP� OD� VHYD� OOHQJXD� IDPLOLDU�ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��

(Q�DTXHVWHV�SjJLQHV�KL�KD�XQLWDWV�TXH�HV�UHIHUHL[HQ�D�XQD�YDULHWDW�VRFLDO��DGTXLVLFLy�GHO�
OOHQJXDWJH��LQIDQW��QRL��XQD�PLQRULD�GH�FDWDODQV�L�HOV�PHVWUHV��L�XQLWDWV�TXH�HV�UHIHUHL[HQ�
DOKRUD� D� YDULHWDWV� VRFLDOV� L� IXQFLRQDOV� �OOHQJXDWJH� OLWHUDUL� L� OOHQJXD�SRSXODU��� WRWHV� HQ�
UHODFLy� DPE� OD� VLQWD[L�� &UHLHP� TXH� OHV� XQLWDWV� DGTXLVLFLy� GHO� OOHQJXDWJH�� LQIDQW� L� QRL�
WHQHQ�D�YHXUH�DPE�XQD�YDULHWDW�VRFLDO��MD�TXH�HO�IDFWRU�TXH�OHV�GHILQHL[�pV�O¶HGDW�²IDFWRU�
HQFDELW�GLQV� OD�YDULDFLy� VRFLDO��)DEUD�� D�PpV��GHVFULX�HO�SURFpV�G¶DSUHQHQWDWJH�� HO�QHQ�
SULPHU�DSUqQ�XQ�FHUW�Oq[LF��SjJ�����L�GHVSUpV�YD�DGTXLULQW�HOV�PRUIHPHV�L�HOV�SURFHVVRV�
VLQWjFWLFV�G¶RUGHQDFLy�L�FRQVWUXFFLy��
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/HV�XQLWDWV�OOHQJXDWJH�OLWHUDUL��SjJ������OOHQJXD�SRSXODU��SjJ������L�OOHQJXD�DSWD�SHU�D�
pVVHU� OD� OOHQJXD� QDFLRQDO� G
XQ� SREOH� FXOWH� �SjJ�� ����� UHPHWHQ� DOKRUD� D� YDULHWDWV�
IXQFLRQDOV��HO�SULPHU�L� OD�WHUFHUD�VyQ�WtSLFDPHQW�HVFULWV�� OD�VHJRQD��JHQHUDOPHQW�RUDO��L�
VRFLDOV��OD�SULPHUD�L�OD�WHUFHUD�OHV�IDQ�VHUYLU�HOV�VHFWRUV�DOIDEHWLW]DWV�L�FXOWHV��OD�VHJRQD�pV�
SUzSLD� VREUHWRW� GHO� ©SREOHª��� ,� HOV� IUDJPHQWV� HQ� TXq� )DEUD� ID� VHUYLU� OD� SULPHUD� L� OD�
WHUFHUD� WUDFWHQ� GH� T�HVWLRQV� VLQWjFWLTXHV�� HQ� WRWV� GRV� FDVRV� HV� FRQWUDSRVHQ� OHV� GXHV�
YDULHWDWV�SHO�IHW�TXH�OD�OLWHUjULD�KD�GH�VHU�PHQ\V�©HTXtYRFDª��

/D�XQLWDW�PDVVD�SDUODQW�GH�&DWDOXQ\D�UHPHW�D�OD�YDULDFLy�VRFLDO�L�OD�JHRJUjILFD���

/D�XQLWDW�OOHQJXD�IDPLOLDU�UHPHW�HQ�HO�IUDJPHQW�GH�OD�SjJ�����D�OD�YDULDFLy�IXQFLRQDO��
������������/D�YDULDFLy�VLQWjFWLFD�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�
VXSHULRU�������������

(Q�DTXHVWD�WUDQVFULSFLy���WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
�*DOWpV� ������� ����� ©/D� OOHQJXD� OODWLQD� Wp� OD� GHFOLQDFLy� >���@�� (O� FDWDOj� KD� SHUGXW� DTXHVWD�OOLEHUWDW�L�SHU�DL[z�FDO�TXH�HQ�HVFULXUH�HV�SURFHGHL[L�SHU�RUGUH�G¶HOHPHQWV��>���@�OHV�OOHQJ�HV�PRGHUQHV�KDQ�UHVROW�OD�GLVWLQFLy�GHOV�HOHPHQWV�GH�O¶RUDFLy�SHU�OD�VHYD�FROÂORFDFLy�ª��*DOWpV�������������©VL�FRPHQFHP�D�SDUODU�KDXUHP�GH�GLU�WRWD�OD�IUDVH�>���@ª��*DOWpV�������������©$�%DUFHORQD�HQFDUD�IDQ�XQD�DOWUD�HUUDGD�´�IDEUD�HV�UHIHUHL[�D�Q¶KL�SHU�OL¶Q���*DOWpV� ������� ����� ©(Q� HO� 6HJOH� ;,9q� L� ;9q�� DTXHVWD� IUDVH� OD� IHLHQ� LQWURGXLQW� HO�FRPSOHPHQW�PLWMDQoDQW�OD�SUHSRVLFLy�HQ�ª��*DOWpV� ������� �������� ©4XDQ� HO� SUHGLFDWLX� pV� XQD� GHVLJQDFLy�� OD� PDWHL[D� GHVLJQDGD� SHO�VXEMHFWH��D�%DUFHORQD�pV�UHSUHVHQWDW�SHO�SURQRP�KR�>���@ª��*DOWpV�������������©9HW�DFt�XQ�FDV�HQ�HO�TXDO�pV�DGPHVD�O¶DSOLFDFLy�GHOV�SURQRPV�KR�L�HQ�LQGLVWLQWDPHQW��HV�WUDFWD�G¶XQ�SUHGLFDW�DGMHFWLX�DWULEXWLX�>���@��(O�WHX�MDUGt�pV�ERQLF��SRGHP�GLU�(O�WHX�MDUGt�Q¶pV��GH�ERQLF��HVWDU�>VLF@�L�(O�WHX�MDUGt�KR�pV��GH�ERQLF���pVVHU�>VLF@���&DO�IHU�REVHUYDU��GH�WRWD�PDQHUD��TXH�DTXHVWD�GXDOLWDW�GH�VXEVWLWXFLy��pV�VRODPHQW�SHUPHVD�HQ� HO� OOHQJXDWJH� SDUODW�� OLWHUjULDPHQW� DTXHVW� FRPSOHPHQW� KD� G¶pVVHU� VXEVWLWXwW�LQGHIHFWLEOHPHW�SHO�SURQRP�KR�ª��*DOWpV�������������©'RQFV�GH�OD�PDWHL[D�PDQHUD�TXH�GLX�+DQ�DUULEDW�GRV�WUHQV�GLX�WDPEp�+L�KDQ�GRV�KRPHV�>���@�/LWHUjULDPHQW�DTXHVWD�FRQYHUVLy�QR�pV�DFFHSWDGD�L��pV�FODU��WDPSRF�QR�pV�DFRQVHOODEOH�ª��

�������������������������������������������������
����&DO�UHFRUGDU�TXH�DTXHVW�WH[W�QR�pV�G
DXWRULD�LPPHGLDWD�GH�)DEUD��



� � ����� 9DULDFLy��)UDJPHQWV������

� �

*DOWpV��������������©>���@�QR�ID�SDV�JDLUH�YDLJ�VHQWLU�XQD�IUDVH�HQ�OD�TXDO�HO�TXL�SDUODYD�IHLD�XQD� VXEVWLWXFLy� DUELWUjULD� >���@�� (Q� DTXHOOD� KDELWDFLy� �KL�� PHQMDUDQ� �� SHUVRQHV�� (V� YD�HVFDXUH�TXH�YD�KDYHU�GH�UHSHWLU�HO�TXH�KDYLD�GLW�� L�DOHVKRUHV�HQ�UHSHWLU�KR�>���@� ID� OD� IUDVH�LQFRPSOHWD�L�GLX��$OOt�HQ�PHQMDUDQ����RQ�O¶DGMHFWLX�TXDQWLWDWLX���VXEMHFWH�GH�O¶RUDFLy�SDVVD�D� pVVHU� FRPSOHPHQW� GLUHFWH�� L� HQ� OORF�G¶pVVHU� HOOV� HOV� TXL� KDYLHQ� GH�PHQMDU� D� O¶KDELWDFLy�UHVXOWDYHQ� HOOV� HOV� PHQMDWV�� /D� IUDVH� FRUUHFWD� KDYLD� G¶pVVHU�� GRQFV�� DTXHVWD�� � $OOt� Q¶KL�PHQMDUDQ���ª��*DOWpV� ������� �������� ©$QHP� DUD� D� HVWXGLDU� FHUWV� FDVRV� HQ� TXq� OD� OOHQJXD� OLWHUjULD� >���@�UHEXWMD� DOJXQHV� IRUPHV� >GH� OHV�SUHSRVLFLRQV@��TXH�VyQ�DTXHOOHV�HQ� OHV�TXDOV�HO� OOHQJXDWJH�SDUODW� DFRVWXPD� D� HPSUDU� OD� SUHSRVLFLy� D�� >���@� XQD� PDQHUD� GH� YHXUH� DL[z� pV� PLUDQW� R�IXOOHMDQW�WH[WRV�DQWLFV��RQ�SRGUHP�FRQVWDWDU�TXH�HO�FRPSOHPHQW�DFXVDWLX�HUD�LQWURGXwW�D�OD�SURSRVLFLy�VHQVH�OD�SUHSRVLFLy�ª��(VPHQWD�HO�SRUWXJXqV��FHUWV�GLDOHFWHV�VXwVVRV�L�HO�URPDQqV��TXH�WDPEp�IDQ�VHUYLU�XQD�SUHSRVLFLy����*DOWpV� ������������©(O� FDWDOj�PHGLHYDO�QR� WHQLD�HQFDUD�EHQ�GHILQLW� DTXHVW� H[WUHP�>SHQVD�HQ�D�GLU�OL�DL[z@��L�DYXL�HQV�WUREHP�HQFDUD�DPE�YHUEV�R�DPE�IUDVHV��TXH�SRGUtHP�TXDOLILFDU�GH�VjYLHV��FRP�HQ�HO�FDV�GH�FRQVHQWLU�D�R�FRQVHQWLU�HQ>�@�RQ�QR�HVWj�EHQ�GHILQLW�VL�HO�YHUE�KD�GH�GXU�OD�SUHSRVLFLy�D�R�OD�SUHSRVLFLy�HQ�ª��� *DOWpV� ������� ����� ©$� O¶qSRFD� SULPLWLYD� GH� OD� UHQDL[HQoD� >VLF@�� OD� SULPHUD� IRUPD� >DO� ��LQILQLWLX@��pV�D�GLU��OD�IRUPD�DFWXDO�FDVWHOODQD��HUD�OD�XVDGD��SHUz�PpV�HQGDYDQW�HOV�HVFULSWRUV�DQDUHQ�GHVFDUWDQW�VLVWHPjWLFDPHQW�DO�L�HPSUDQW�HQ��&DO��SHUz��GLU�TXH�OD�SULPHUD�G¶DTXHVWHV�IRUPHV�QR�pV�SDV�FRQGHPQDEOH��SHUz>�@�FRP�TXH�HO�FRUUHQW�pV�SRVDU�HQ>�@�pV�DFRQVHOODEOH�VHJXLU�OR�>���@ª��*DOWpV�������������©KRP�OOHJHL[�GH�YHJDGHV�VHW�L�PpV�SURSRVLFLRQV�HQJDQ[DGHV�WRWHV�DPE�JHUXQGLV��OD�TXDO�FRVD�VHUj�PROW�FzPRGD��SHUz�pV�WRWDOPHQW�LQFRUUHFWD�ª��*DOWpV�������������©4XDQW�D�OD�SUHSRVLFLy�D��HQ�OODWt�DG���FDO�DGYHUWLU�TXH�UHVSHFWH�D�OD�VHYD�IRUPD�� OLWHUjULDPHQW�� QR� Q¶DFFHSWHP� VLQy� XQD�� TXH� pV� D�� )DLJ� REVHUYDU� DL[z� SHUTXq� DO�OOHQJXDWJH�SDUODW�DTXHVWD�SUHSRVLFLy�OD�GLHP�GH�GLYHUVHV�PDQHUHV��([���DQ�²�DQ�H�²�DPE��IRUPHV�TXH�VyQ�FRQGHPQDGHV�HQ�HO�OOHQJXDWJH�HVFULW�ª��*DOWpV��������������©OD�SUHSRVLFLy�GHYpV�>VLF@�>���@�pV�YLYD�D�0DOORUFD��$TXHVWD�SUHSRVLFLy�KD�HVWDW� UHVWDEOHUWD�DO� OOHQJXDWJH� OLWHUDUL�� O¶HTXLYDOqQFLD�GH� OD�TXDO�pV�FDS�D�� >���@�$TXHVWD�SUHSRVLFLy�>HQYHUV@�WDPEp�KD�HVWDW�UHLQWURGXwGD�>���@ª��*DOWpV� ������� ������ ©4XDQ� KjJLP� G¶HPSUDU� >���@� SUHSRVLFLRQV� R� ORFXFLRQV� SUHSRVLWLYHV��XVDUHP�DTXHOOHV�TXH�HQV�VLJXLQ�PpV�IDPLOLDUV��L�OHV�IRUPHV�PpV�KDELWXDOV��� 4XDQW�D�OD�SUHSRVLFLy�YHUV��FDOGULD�GHL[DU�OD�SHU�DOV�SRHWHV��L�WHQLU�FXUD�UHVSHFWH�GH�OHV�DOWUHV�GH�GRQDU�XQ�VHQWLW�DGHTXDW�D�FDGDVFXQD�G¶HOOHV�ª��*DOWpV� ������� ������ ©D� SHVDU� GH� �ORFXFLy� >���@� TXH� HQFDUD� TXH� pV� DFFHSWDGD� OD� SRGHP�TXDOLILFDU�G¶XQ�[LF�UDUD��ª��*DOWpV��������������©HO�OOHQJXDWJH�SDUODW��HUUzQLDPHQW��SRVD�GDYDQW�GH�VHQVH�OD�SUHSRVLFLy�HQ�>���@ª��*DOWpV� ������� ������ ©HO� FRQMXQW� G¶DUWLFOH� L� UHODWLX� V¶DQRPHQD� UHODWLX� FRPSRVW>�@� TXH� pV�HPSUDW�PpV�HQ�OD�OOHQJXD�OLWHUjULD�TXH�QR�SDV�HQ�OD�OOHQJXD�SRSXODU>�@�RQ�V¶HVPHUoD�PpV�HO�UHODWLX�VLPSOH�ª��*DOWpV������������������©/HV�OOHQJ�HV�URPjQLTXHV�SHU�D�FRQYHUWLU�XQD�SURSRVLFLy�SRVLWLYD��DILUPDWLYD��HQ�QHJDWLYD�KR�IDQ�PLWMDQoDQW�OD�LQWHUFDODFLy�G¶XQ�PRW�TXH�YD�LPPHGLDWDPHQW�LQWHUSRVDW� DO� YHUE� >���@�(OV� DOHPDQ\V� L� HOV� DQJOHVRV� >���@� WHQHQ�XQV�PRWV�R�XQHV�SDUWtFXOHV�QHJDWLYHV�TXH�QR�VyQ�FDS�DGYHUEL�>���@ª��*DOWpV������������������©)L[HP�QRV�HQ�DTXHVWD�IUDVH�GH�5DPRQ�/OXOO�TXH�GLX��'pX�GHO�QR�UHV�IHX�HO�PyQ�L�PHUDYHOOD�FRP�GH�QR�UHV�SRW�pVVHU�IHW�UHV��>���@ª��
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*DOWpV��������������©(Q�OD�OOHQJXD�OLWHUjULD�QR�pV�WROHUDGD�OD�VXSUHVVLy�GH�OD�QHJDFLyª���*DOWpV��������������©4XDQWV�OOLEUHV�WHQV"�>���@�&DS��� eV�D�GLU��IHLHQ�>HOV�JUDPjWLFV�GH�OD�5HQDL[HQoD@�XQD�HOÂOLSVL��$Ft�FDS�pV�WRWD�XQD�RUDFLy�L�PDOJUDW�TXH�DTXHVW�IHW�QR�HO�FDSWDUHQ��LQWXwHQ�TXH�DTXHVW�PRW�DFt�pV�XQD�QHJDFLy�>���@�L�DL[z�GRQj�QDL[HQoD�D�OD�FUHHQoD�TXH�DTXHVWV�PRWV�WRWV�VROV�SRGLHQ�pVVHU�QHJDWLXV�>���@ª��*DOWpV��������������©�>���@�VH�OL�>D�O¶HVFULSWRU@�DWULEXHL[�OD�IDFXOWDW�G¶HPSUDU�OD�>OD�QHJDFLy@�R�QR�HQ�DTXHOOV�FDVRV�HQ�HOV�TXDOV�OD�SURSRVLFLy�QR�HQ�VXUW�SHUMXGLFDGD��SHUz�KL�KD�YHJDGHV�HQ�TXq�DTXHVWD�QHJDFLy�pV�LQGLVSHQVDEOH�ª��*DOWpV� ������� ������ ©(OV� JUDPjWLFV� IUDQFHVRV� UHHL[LUHQ� HQ� OD� VHYD� LPSRVLFLy� GH� IHU� OD�FRQFRUGDQoD�GHO�WHPSV�FRPSRVW�DPE�HO�&��'��>���@�PDOJUDW�TXH�OD�OOHQJXD�SDUODGD��FRP�pV�VDEXW�� QR� DGPHW� QL� DFFHSWD� LPSRVLFLRQV�� QL� VXEMHFFLRQV� GH� FDS� PHQD�� SHUTXq� OD�FRQFRUGDQoD�QR�HV�ID�VHQWLU�HQ�HO�OOHQJXDWJH�SDUODW�>���@ª�

(O�SULPHU�TXH�FDO�GHVWDFDU�HQ�OD�LQIRUPDFLy�G¶DTXHVWV�IUDJPHQWV�pV�TXH�WRWV�WUDFWHQ�GH�
T�HVWLRQV�GH�VLQWD[L��(Q�SULPHU�OORF��KL�KD�OD�XQLWDW�HOV�JUDPjWLFV�IUDQFHVRV��SjJ��������
TXH�UHPHW�D���WLSXV�GH�YDULDFLy��D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��OD�VRFLDO�L�OD�KLVWzULFD�²GH�
OHV�TXDOV�HO�WHPSV�GHO�YHUE��UHHL[LUHQ��LQVLVWHL[�HQ�OD�GLPHQVLy�KLVWzULFD²��HQ�SDUODU�GH�
OD� FRQFRUGDQoD�GHO� SDUWLFLSL� SDVVDW��'HVSUpV� WUREHP� WUHV�XQLWDWV�TXH� UHPHWHQ� DOKRUD� D�
GXHV�YDULHWDWV��WH[WRV�DQWLFV��SjJ����������D�OD�YDULDFLy�IXQFLRQDO�L�OD�KLVWzULFD��HQ�SDUODU�
GH�O¶~V�GH�OD�SUHSRVLFLy�D�DPE�HO�FRPSOHPHQW�GLUHFWH��HOV�JUDPjWLFV�GH�OD�5HQDL[HQoD�
�SjJ�� ������ D� OD� YDULDFLy� VRFLDO� L� OD� KLVWzULFD�� HQ� SDUODU� GH� O¶~V� GH� OD� SDUWtFXOD� QR��
HVFULSWRUV��SjJ������L�HVFULSWRU��SjJ��������D�OD�YDULDFLy�IXQFLRQDO�L�OD�VRFLDO��HQ�SDUODU�
GH�O¶~V�GH�OD�SDUWtFXOD�QR���

3HO� TXH� ID� D� OD� YDULDFLy� IXQFLRQDO�� KL� KD� OHV� XQLWDWV� VHJ�HQWV�� OOHQJXDWJH� SDUODW� L�
OLWHUjULDPHQW��SjJ�������HQ�SDUODU�GH�OD�LQWHUIHUqQFLD�HQWUH�HOV�SURQRPV�HQ�L�KR��SDUODYD�
�SjJ�� ����� HQ� SDUODU� GH� O¶~V� GHOV� SURQRPV� HQ� IUDVHV� DPE�HOHPHQWV� GHVSODoDWV�� OOHQJXD�
OLWHUjULD� L� OOHQJXDWJH�SDUODW� �SjJ���������� HQ�SDUODU�GH� O¶~V�GH� OD�SUHSRVLFLy�D� DPE�HO�
FRPSOHPHQW� GLUHFWH�� OOHJHL[� �SjJ�� ����� HQ� SDUODU� GH� O¶~V� GHO� JHUXQGL�� OLWHUjULDPHQW��
OOHQJXDWJH�SDUODW�L�OOHQJXDWJH�HVFULW��SjJ�������HQ�SDUODU�GH�OD�SUHSRVLFLy�D����OOHQJXDWJH�
OLWHUDUL� �SjJ�� ������ HQ� SDUODU� GH� OD� SUHSRVLFLy� ©GHYpVª� >VLF@�� OOHQJXDWJH� SDUODW� �SjJ��
������ HQ�SDUODU�GH� OD� ORFXFLy�SUHSRVLWLYD�HQ�VHQVH�� OOHQJXD� OLWHUjULD� L� OOHQJXD�SRSXODU�

�������������������������������������������������
���/D�XQLWDW�OOHQJXD�OLWHUjULD�XVDGD�HQ�DTXHVWV�IUDJPHQWV�Wp�D�YHXUH�TXDVL�H[FOXVLYDPHQW�DPE�OD�YDULDFLy�IXQFLRQDO��L�QR�DPE�OD�VRFLDO��
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�SjJ�� ����� ²HQWHVD� FRP� HO� YHUQDFOH� HVSRQWDQL� GHO� SREOH²�� HQ� SDUODU� GHO� UHODWLX�
FRPSRVW�L�GHO�VLPSOH��OOHQJXD�OLWHUjULD��SjJ��������HQ�SDUODU�GH�OD�SDUWtFXOD�QR��L�OOHQJXD�
SDUODGD�L�OOHQJXDWJH�SDUODW��SjJ��������HQ�SDUODU�GH�O¶~V�GH�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�
SDVVDW��

3HO�TXH�ID�D� OD�YDULDFLy�KLVWzULFD��KL�KD� OHV�XQLWDWV�VHJ�HQWV�� OOHQJXD�OODWLQD� L� OOHQJ�HV�
PRGHUQHV� �SjJ�� ����²DPE�XQ� FRPSRQHQW� LQWHUOLQJ�tVWLF�� SHUz� QR� GHO� WRW� UHOOHYDQW� HQ�
DTXHVW�FDV²��FRQWUDSRVDGHV�HQ�OD�OOLEHUWDW�G¶RUGUH�GHOV�HOHPHQWV�GH�OD�IUDVH��6HJOH�;,9q�
L�;9q��SjJ�������HQ�SDUODU�GH�O¶~V�GH�OD�SUHSRVLFLy�HQ��FDWDOj�PHGLHYDO�L�DYXL��SjJ�������
HQ� SDUODU� GH� O¶~V� GH� OD� SUHSzVLFLy� HQ�� qSRFD� SULPLWLYD� GH� OD� UHQDL[HQoD� >VLF@�� IRUPD�
DFWXDO��PpV�HQGDYDQW�L�HO�FRUUHQW��SjJ�������HQ�SDUODU�GH�O¶~V�GH�OHV�FRQVWUXFFLRQV�©DO�HQ�
�� LQILQLWLXª�� HQ� OODWt� �SjJ�� ����� HQ� SDUODU� GH� OD� SUHSRVLFLy� DG�� SUHSRVLFLRQV� >���@� PpV�
IDPLOLDUV� L�KDELWXDOV� L� ORFXFLRQV�SUHSRVLWLYHV�>���@�PpV� IDPLOLDUV� L�KDELWXDOV� �SjJ�������
²pV�D�GLU��G¶µDUD¶²��HQ�SDUODU�HQ�JHQHUDO�GH�OD�SUHSRVLFLRQV��XQ�[LF�UDUD��SjJ�������²
pV�D�GLU��G¶µDUD�SHUz�QR�KDELWXDO¶²�� �HQ�SDUODU�GH� OD� ORFXFLy�SUHSRVLWLYD�D�SHVDU�GH�� L�
5DPRQ�/OXOO��SjJ������������HQ�SDUODU�GH�OD�SDUWtFXOD�QR��

3HO�TXH�ID�D�OD�YDULDFLy�JHRJUjILFD��KL�KD�OHV�XQLWDWV�VHJ�HQWV��%DUFHORQD��SjJ�������HQ�
SDUODU�GH�OD�FRPELQDFLy�GH�SURQRPV�Q¶KL�L�GH�O¶~V�GHO�SURQRP�KR��SjJ����������0DOORUFD�
�SjJ��������HQ�SDUODU�GH�OD�SUHSRVLFLy�©GHYpVª�>VLF@��

(Q�O¶jPELW�GH�OD�LQWHUOLQJ�tVWLFD��KL�KD�OOHQJ�HV�URPjQLTXHV��DOHPDQ\V�L�DQJOHVRV��SjJ��
����������HQ�SDUODU�GH�OD�SDUWtFXOD�QR��

3HO� TXH� ID� D� OD� YDULDFLy� VRFLDO�� KL� KD� OD� XQLWDW� DFFHSWDGD� �SjJ�� ������ HQ� SDUODU� GH� OD�
ORFXFLy�D�SHVDU�GH��

/D�XQLWDW�SRHWHV� �SjJ��������HQ�SDUODU�GH�OD�SUHSRVLFLy�YHUV��UHPHW�DOKRUD�D�OD�YDULDFLy�
VRFLDO�L�D�OD�IXQFLRQDO��
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&RP�HV�SRW�YHXUH��GRQFV��HQ����T�HVWLRQV�GH�VLQWD[L��HO�0HVWUH�Wp�HQ�FRPSWH�OD�YDULDFLy�
OLQJ�tVWLFD��VREUHWRW�OD�IXQFLRQDO�L�OD�KLVWzULFD��/HV�T�HVWLRQV�VyQ�OHV�VHJ�HQWV���
�
3UHSRVLFLRQV��D�D�DPE�HO�FRPSOHPHQW�GLUHFWH�DG�D�SHVDU�GH��

�©GHYpVª�>VLF@��HQ�HQ�VHQVH��©DO�HQ���LQILQLWLXª�

*HQHUDO�YHUV�

�
3URQRPV��KR��HQ�L�KR� Q¶KL�3OHRQDVPH�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV��
�
$OWUHV��FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�JHUXQGL�UHODWLX�FRPSRVW�L�VLPSOH�

RUGUH�GHOV�HOHPHQWV�GH�OD�IUDVH�SDUWtFXOD�QR�

�
������������/D�YDULDFLy�VLQWjFWLFD�DOV�$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�
FDWDOj�������������

(Q�DTXHVWD�WUDQVFULSFLy���WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�3������©4XDQ�GLHP�JUDPjWLFD�YROHP�GLU�SDUODU�L�HVFULXUH�FRUUHFWDPHQW��>���@�/D�JUDPjWLFD�GH� OHV� OOHQJ�HV� OLWHUjULHV� pV� FRQYHQFLRQDO�� SHUz� QR� SHU� DL[z� GHL[D� G¶pVVHU� LPSRUWDQW� L�QHFHVVjULD�ª�>0LUDYLWOOHV�������@��3�������©>���@�-R�pV�WRWKRP��HQ�HO�PRPHQW�TXH�KRP�HV�SRVD�D�SDUODU�GLX�MR�VL�YRO�H[SUHVVDU�D�VL�PDWHL[�ª�>0LUDYLWOOHV�������@��3�������©+H�YLVW�HQ�-RDQ��(Q�-RDQ��O¶KH�YLVW��(Q�ULJRU�V¶KDXULD�GH�GLU�DL[t���/¶KH�YLVW��HQ�-RDQ���)UDVH�GH�%HUQDW�0HWJH��(Q�HO�VHX�OOLW��PDL�QR�V¶KL�GRUP��(O� PDO� GH� OD� SURVD� FDWDODQD� PRGHUQD� pV� O¶H[SUHVVLy� G¶DTXHVWD� DQWLFLSDFLy�� 4XDQ� YRO�GHVWDFDU�HQ�HO�VHX�OOLW�QR�HQV�ID�FDS�HIHFWH��0pV�TXH�XQD�IDOWD�GH�JUDPjWLFD��pV�XQD�T�HVWLy�GH�VHQWLW��pV�O¶HVWLO��ª�>0LUDYLWOOHV�������@�

(O�PpV� LQWHUHVVDQW� GH� FRPHQWDU� pV� HO� IUDJPHQW� ILQDO� GH� OD� SjJLQD������1R� V¶DFDED�GH�
YHXUH�FODUD�OD�FRQWUDSRVLFLy�TXH�OD�WUDQVFULSFLy�ID�HQWUH�©IDOWD�GH�JUDPjWLFDª�L�©T�HVWLy�
GH� VHQWLWª�� ©HVWLOª�� PpV� TXH� XQD� FRQWUDSRVLFLy� HQWUH� QRUPD� SUHVFULSWLYD� JUDPDWLFDO� L�
©VHQWLW� OLQJ�tVWLFª� R� QRUPD� LQWHUQD� GHO� SDUODQW�� ID� UHIHUqQFLD� DO� IHW� TXH� pV� XQD�
FRQVWUXFFLy�SRVVLEOH��SHUz��SRF�HOHJDQW���

�������������������������������������������������
����&DO�UHFRUGDU�TXH�DTXHVW�WH[W�QR�pV�G
DXWRULD�LPPHGLDWD�GH�)DEUD��
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$O�IUDJPHQW�GH� OD�SjJLQD����KL�KD�OD�XQLWDW� OOHQJ�HV�OLWHUjULHV��DO�GH�OD�SjJLQD������ OD�
XQLWDW� SDUODU�� UHODWLYHV� D� OD� YDULDFLy� IXQFLRQDO�� L� DO� GH� OD� SjJLQD� ���� OD� XQLWDW� SURVD�
FDWDODQD�PRGHUQD��UHODWLYD�D�OD�YDULDFLy�IXQFLRQDO�L�D�OD�KLVWzULFD��

�
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������
>�����@��

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ����� ©1R� WRWHV� OHV� IRUPHV� QRPLQDOV�� SURQRPLQDOV� L� YHUEDOV� TXH� H[LVWHL[HQ� HQ� HOV�GLIHUHQWV� SDUODUV� FDWDODQV� VyQ� DGPLVVLEOHV� HQ� OD� OOHQJXD� OLWHUjULD�� QL� WRWHV� OHV� IRUPHV�DGPLVVLEOHV�SRGLHQ�pVVHU�FRQVLJQDGHV�HQ�DTXHVW�FXUV�PLWMj�>���@�VLQy�WDQ�VROV�OHV�IRUPHV�PpV�JHQHUDOPHQW�XVDGHV�SHOV�HVFULSWRUV�DFWXDOV��� $L[z�ID�LQGLVSHQVDEOH�HO�SUHVHQW�DGYHUWLPHQW�DOV�PHVWUHV�SHU�D�DTXHOOV�FDVRV�HQ�TXq�OD�IRUPD�FRQVLJQDGD�HQ�HO�OOLEUH�QR�VLJXL�O¶KDELWXDO�HQ�HO�GLDOHFWH�GH�OOXUV�GHL[HEOHV��(Q��WDQW�TXH� DTXHOOD� � VHUYHL[� >���@� SHU� D� LOÂOXVWUDU� XQD� GHILQLFLy� R� H[SOLFDFLy� TXDOVHYRO�� FDO� TXH� HO�PHVWUH�OD�UHHPSODFL�SHU�OD�IRUPD�XVXDO�HQ�HO�SDUODU�GHOV�DOXPQHV�>���@��3HUz��PpV�WDUG��QR�KD�GH�GHL[DU�PDL�GH�IHU�ORV�FRQqL[HU�OD�IRUPD�FRQVLJQDGD�HQ�HO�OOLEUH�>���@��L�IHU�ORV�VDEHU�TXH�DTXHVWD�pV�OD�IRUPD�SUHIHULGD�SHO�OOHQJXDWJH�OLWHUDUL��,�OODYRUV�FDOGUj�TXH�HOV�HQVHQ\L�TXLQHV�GH� OHV� IRUPHV�GLDOHFWDOV� QR� UHJLVWUDGHV� HQ� HO� OOLEUH� VyQ� WROHUDEOHV� HQ� OD� OOHQJXD� OLWHUjULD� L�TXLQHV�KL�VyQ�GHO�WRW�LQDGPLVVLEOHV��XQ�PHVWUH�GHO�&DPS�>VLF@��SHU�H[HPSOH��HQVHQ\DUj�DOV�VHXV� GHL[HEOHV� TXH� SRGHQ� SHUIHFWDPHQW� HVFULXUH� OR� �DO� FRVWDW� GH� HO��� SHUz� TXH� HOV� FDO�VXEVWLWXLU�QRVDOWUHV�D�QDOWURV��FRP�XQ�PHVWUH�GH�%DUFHORQD�HQVHQ\DUj�DOV�VHXV�DOXPQHV�TXH�QR�HOV�FDO�HVFULXUH�QRVDWURV��VLQy�QRVDOWUHV��QL�DTXHW�VLQy�DTXHVW��QL�FDSLJXHU�VLQy�FDEUH�ª�

(Q� DTXHVW� IUDJPHQW�� TXH� QR� WUDFWD� FDS� T�HVWLy� FRQFUHWD� GH� VLQWD[L�� KL� KD� XQD�
FRQWUDSRVLFLy�HQWUH�OHV�YDULHWDWV�JHRJUjILTXHV�L�OD�©OOHQJXD�OLWHUjULDª��/HV�SULPHUHV�VyQ�
DOÂOXGLGHV� SHO� OLQJ�LVWD� JUDFLHQF� DPE� OHV� XQLWDWV� SDUODUV� FDWDODQV�� GLDOHFWH�� SDUODU��
IRUPHV�GLDOHFWDOV��HO�&DPS�L�%DUFHORQD��/D�VHJRQD�KL�pV�SUHVHQW�DPE�OHV�XQLWDWV�OOHQJXD�
OLWHUjULD�L�HVFULSWRUV�DFWXDOV��

)UXLW�G¶DTXHVWD�FRQWUDSRVLFLy��OD�OOHQJXD�OLWHUjULD��D�PpV�GH�VHU�XQD�YDULHWDW�IXQFLRQDO�L�
VRFLDO��TXHGD�FDUDFWHULW]DGD�SHO�IHW�TXH�pV�XQD�WULD�GH�WUHWV�JHRJUjILFV�TXH��XQV�DO�FRVWDW�
GHOV�DOWUHV��DFDEHQ�FRQVWLWXLQW�XQD�YDULHWDW�JHQHUDO�GH�WRW�HO�GRPLQL�OLQJ�tVWLF��

�
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������������/D�YDULDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�D�O¶(VFROD�1RUPDO�GH�0HVWUHV�
�����������

(Q�DTXHVWD�WUDQVFULSFLy���WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�3�������©>���@�KH�IHW�DOJXQHV�REVHUYDFLRQV�VREUH�OD�LPSRUWjQFLD�TXH�Wp�HO�FRQHL[HPHQW�GH�OD�JUDPjWLFD� HQ� O¶DGTXLVLFLy� GHO� OOHQJXDWJH�� >���@� OD� FRVD� LQWHUHVVDQW� pV� O¶DGTXLVLFLy� GHO�OOHQJXDWJH� SHU� SDUW� GHOV� LQIDQWV� L� SHU� SDUW� GHOV� JUDQV�� O¶DGTXLVLFLy� GH� O¶~V� FRUUHQW� GH� OD�OOHQJXD�FRP~��GH�OD�OOHQJXD�TXH�V¶DQRPHQD�OLWHUjULD��SHU�DL[z�HV�QHFHVVLWD�JUDPjWLFD�SHUz�QR�©PDVVD´�JUDPjWLFD�ª�>5HSU��SHU�0DUFHW�L�6ROj�������@��3�� ����� ©(O� TXH� ID� TXH� OD� JUDPjWLFD� V¶KDJL� G¶HVWXGLDU� DPE� OD� ILQDOLWDW� GH� FRQqL[HU� Ep� OD�OOHQJXD� OLWHUjULD�� pV� HO� IHW� TXH� >D@� WRW� DUUHX�RQ� V¶KD�SURGXwW� XQD� OOHQJXD� OLWHUjULD�� DTXHVWD�OOHQJXD�QR�pV�XQD�FzSLD�H[DFWD�GH�OD�OOHQJXD�SDUODGD�HQ�WRWHV�OHV�VHYHV�YDULHWDWV��'H�PDQHUD�TXH�TXDQ�QRVDOWUHV�YROHP�XVDU�Ep�DTXHVWD�OOHQJXD�DUWLILFLDO�HQ�FHUWV�DVSHFWHV��HQV�FDO�IL[DU�QRV�HQ�XQ�FHUW�QRPEUH�GH�IHWV��DOHVKRUHV��HQFDUD�TXH�QRPpV�VLJXL�SHUTXq�SXJXLQ�HQWHQGUH¶V�HO� PHVWUH� L� HO� GHL[HEOH�� pV� LQGLVSHQVDEOH� HPSUDU� PRWV� WqFQLFV� GH� OD� JUDPjWLFD�� L� IHU�FRPSUHQGUH�OD�YjOXD�TXH�WHQHQ�DTXHVWV�PRWV��SHUTXq�R�VLQy�>VLF@�VHULD�LQ~WLO�O¶HQVHQ\DPHQW��>���@�� +L�KD�FHUWHV�FRVHV�GH�JUDPjWLFD�� WDQ�GLItFLOV�GH�FRPSUHQGUH�� WDQ�GLItFLOV�G¶H[SOLFDU�Ep��TXH�QR�OHV�SRW�SDV�FDSLU�XQ�LQIDQW�GH���R���DQ\V��/¶HQVHQ\DPHQW�GH�OD�JUDPjWLFD��FUHF�MR�²L� HQ� DL[z� HVWLF� G¶DFRUG� DPE� HOV� SHGDJRFV²� GHX� FRPHQoDU� TXDQ� HO� QRL� SRVVHHL[� MD� XQ�YRFDEXODUL�YDULDW��L�VDS�FRPSRQGUH�OHV�IUDVHV�IDPLOLDUV�D�HOO��3HUz�KL�KD�XQD�FRVD��pV�TXH�SHU�IHU� FRPSUHQGUH� D� O¶LQIDQW� FHUWHV� FRVHV�GH�JUDPjWLFD�� VH� OL�GRQHQ�GHILQLFLRQV�GHIHFWXRVHV��GHILQLFLRQV�TXH�PpV�WDUG�WUREDUj�TXH�QR�FRUUHVSRQHQ�H[DFWDPHQW�D�OD�SUjFWLFD��>���@ª�>5HSU��SHU�0DUFHW�L�6ROj�������@��3�� ����� ©3HUz� HQ� JUDPjWLFD� KL� KD� DL[z� GH� OD� WUDGLFLy�� 6REUHWRW� HQ� WRWHV� OHV� JUDPjWLTXHV�PRGHUQHV�� HV� WURED� TXH� KDQ� DQDW� SHUSHWXDQW� OD� JUDPjWLFD� GH� OHV� OOHQJ�HV� FOjVVLTXHV��$OHVKRUHV�YH�XQD�DOWUD�WRUWXUD�TXH�pV�OD�GH�YROHU�VXEMHFWDU�L�DQDOLW]DU�XQD�OOHQJXD�YLYD�DPE�OHV�PDWHL[HV�QRUPHV�HPSUDGHV�SHU�OHV�JUDPjWLTXHV�OODWLQHV�L�JUHJXHV�ª�>5HSU��SHU�0DUFHW�L�6ROj�������@��3�� ����� >I�� ��@� ©HO� IRQDPHQW� HQWUH� VXEMHFWH� L� SUHGLFDW� ²FRP� HQ� DOWUHV� FRVHV� GHO�OOHQJXDWJH²�pV�SULQFLSDOPHQW�SVLFROzJLF��8Q�HV� ID�XQD� LGHD�GH� O¶HVVqQFLD�GHO�VXEMHFWH�VL�HVWXGLD��SHU�H[HPSOH�� OHV� IUDVHV�TXH�HPSUD� O¶LQIDQW�DO�FRPHQoDU�D�SDUODU�� >���@ª�>5HSU��SHU�0DUFHW�L�6ROj�������@��3�� ����� ©>���@� OD� FRQVWLWXFLy� GH� OD� OOHQJXD� OLWHUjULD� QR� pV� OD�PDWHL[D� TXH� OD� SDUODGD� >���@ª�>5HSU��SHU�0DUFHW�L�6ROj�������@�

(Q�DTXHVWV�IUDJPHQWV�WUREHP�VREUHWRW�XQLWDWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�IXQFLRQDO�
HQ� JHQHUDO�� OOHQJXD� FRP~� L� OOHQJXD� TXH� V¶DQRPHQD� OLWHUjULD� �SjJ�� ������ OOHQJXD�
OLWHUjULD��OOHQJXD�SDUODGD��OOHQJXD�DUWLILFLDO�L�PRWV�WqFQLFV��SjJ��������L�OOHQJXD�OLWHUjULD�
L�OOHQJXD�SDUODGD��SjJ��������

�������������������������������������������������
����&DO�UHFRUGDU�TXH�DTXHVW�WH[W�QR�pV�G
DXWRULD�LPPHGLDWD�GH�)DEUD��
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+L� KD� WDPEp� XQLWDWV� UHODWLYHV� D� OHV� YDULHWDWV� VRFLDOV� �DGTXLVLy� GHO� OOHQJXDWJH�� LQIDQWV��
JUDQV�� QRL� L� IDPLOLDUV�� D� OD� SjJ�� ����� LQIDQW�� D� OD� SjJ�� ����� L� KLVWzULTXHV� �PRGHUQHV��
OOHQJ�HV� FOjVVLTXHV�� OODWLQHV� L� JUHJXHV� ²DPE� FRPSRQHQWV� LQWHUOLQJ�tVWLFV�� SHUz� QR�
UHOOHYDQWV�HQ�DTXHVW�FRQWH[W²��D�OD�SjJ��������

(Q�SDUODU�GHO�SURFpV�G¶DGTXLVLFLy��)DEUD�HVWDEOHL[�XQ�SULPHU�SDV�TXH�pV�O¶DSUHQHQWDWJH�
G¶XQ� ©YRFDEXODUL� YDULDWª�� XQ� VHJRQ�� ©FRPSRQGUH� IUDVHV� IDPLOLDUVª�� L� XQ� WHUFHU�� ©OD�
JUDPjWLFDª��/D�XQLWDW�IDPLOLDU��GRQFV��UHPHW�D�OD�YDULDFLy�VRFLDO�L�IXQFLRQDO��

�
������������/D�YDULDFLy�VLQWjFWLFD�DO�&XUV�VXSHULRU�GH�FDWDOj��������������

(Q�DTXHVWD�WUDQVFULSFLy���WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�3�����©'HO�QHQ�>���@�$TXt�WRW�pV�SUHGLFDW��OHV�GXHV�SDUDXOHV�TXH�HV�SRVHQ�HQ�FRQWDFWH�WHQHQ�UHODFLRQV� GH� GHWHUPLQDQW� D� GHWHUPLQDW�� VyQ� GXHV� UHODFLRQV� IRQDPHQWDOV� GHO� OOHQJXDWJH�JUDPDWLFDO�ª��3������©>���@�O¶DUWLFOH��>���@�SDUDXOD�TXH�>���@�VHUYHL[�>D�OD�QRVWUD�OOHQJXD@�SHU�D�VLJQLILFDU�TXH�HQ�XVDU�XQ�PRW�HO�GRQHP�FRP�D�FRQHJXW�SHO�VHX�VLJQLILFDW�SHU�OD�SHUVRQD�D�OD�TXDO�SDUOHP�ª��3�� ���� ©$FWXDOPHQW� O¶DUWLFOH� HQ� FDWDOj�� Wp� XQD� SRVLFLy� SHUIHFWDPHQW� IL[DGD�� SUHFHGHL[� HO�VXEVWDQWLX�R�DGMHFWLX�GHO�TXDO�pV�GHWHUPLQDQW�L�QR�VH¶Q�SRW�VHSDUDU�ª��3������©/¶LQIDQW��HQ�XQ�HVWDW�GH�OOHQJXDWJH�SUH�JUDPDWLFDO��DPE�TXDWUH�VROHV�SDUDXOHV�>���@�H[SUHVVD�XQ�SHQVDPHQW�DPE�XQD�G¶DTXHVWHV�SDUDXOHV�ª��3�������©(Q�VLQWD[L��HO�JUDPjWLF�KD�G¶DQDU�DPE�FRPSWH�D�GRQDU�UHJOHV��SHUTXq�OD�VLQWD[L�QR�pV�FRP�O¶RUWRJUDILD��SHUTXq�HQ�OD�OOHJXD�SDUODGD�VXUW�OD�FRQVWUXFFLy�FRQGHPQDGD�L�DO�FDS�GH�YLQW� DQ\V� HOV� JUDPjWLFV� KDQ� GH� VXFXPELU� L� GRQDU�OD� FRP� D� ERQD�� 1RPpV� HV� SRW� IHU� TXH�DFRQVHOODU� L�� VL� HOV�HVFULSWRUV�DGRSWHQ� OD�FRQVWUXFFLy�ERQD��DPE�HO� WHPSV�DOOz�SRW�VHU�XQD�UHJOD�VLQWjFWLFD�ª���3�����������©8QD�H[SUHVVLy�pV�DFFHSWDEOH�TXDQ�Wp�XQD�IRUoD�HVWLOtVWLFD��TXH�YRO�GLU�TXH�V¶KD�G¶XVDU� VHJRQV� HOV� FDVRV�� SHUz�� SHU� IHU�KR� PpV� OLWHUDUL�� DQDU� SRVDQW� HO� ER� L� pV� XQD� FRVD�HVJDUULIRVD�ª��3�������©'HVSUpV�GH�pV�XQD�ORFXFLy�SUHSRVLWLYD�L��HPSUDQW�HO�OOHQJXDWJH�JUDPDWLFDO��HTXLYDO�D�XQD�SUHSRVLFLy�>���@ª��3�� ����� ©(Q� FDVRV� GHWHUPLQDWV� SRGHP� YHXUH� VL� pV� PLOORU� SRVDU� HO� >UHODWLX@� VLPSOH� R� HO�FRPSRVW��DL[z�pV�T�HVWLy�G¶HVWLO�L�O¶HVFULSWRU�WUREDUj�HO�PRW�DGLHQW��SHUTXq�GDYDQW�GH�GXHV�FRQVWUXFFLRQV� FRUUHFWHV� Q¶KL� KD� XQD� GH� SUHIHULEOH� D� O¶DOWUD��/D� JUDPjWLFD� KL� SRW� IHU� SRFD�FRVD�ª��

�������������������������������������������������
����&DO�UHFRUGDU�TXH�DTXHVW�WH[W�QR�pV�G
DXWRULD�LPPHGLDWD�GH�)DEUD��
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3�� ����� ©(V� SRGHQ� DQDU� IHQW� FRPSOLFDFLRQV� >HQ� OHV� RUDFLRQV� GH� UHODWLX@�� $TXHVWHV�FRPSOLFDFLRQV�HV�SRGHQ�SRUWDU��JUDPDWLFDOPHQW��RQ�HV�YXOJXL��L�pV�WDQ�IRUWD�OD�VRELUDQLD�TXH�HVWDEOHL[� HO� WHUPH� UHODWLX� DPE� O¶DQWHFHGHQW�� TXH� ILQV� UHVLVWHL[� DTXHVWHV� FRPSOLFDFLRQV�H[WUDRUGLQjULHV��SHUz�DUULED�XQ�PRPHQW�TXH�pV�GH�PDO�JXVW�L�HQIDUIHJXHQ�OD�OOHQJXD�ª��3�����������©>���@�HV�SRW�GLU�GLQWUH�G¶XQ�FRQWH[W�>���@�©,QH[SOLFDEOH�DTXHVWD�UHVROXFLyª��>���@�$TXHVWHV�FRVHV�VyQ�HVWLOtVWLTXHV�ª�

(Q�DTXHVWV�IUDJPHQWV��WRWV�UHODWLXV�D�T�HVWLRQV�GH�VLQWD[L��KL�KD�VREUHWRW�XQLWDWV�UHODWLYHV�
D�OD�YDULDFLy�IXQFLRQDO��OOHQJXDWJH�JUDPDWLFDO��SjJ����L�������SDUOHP��SjJ�������OOHQJXD�
SDUODGD��SjJ��������IRUoD�HVWLOtVWLFD�L�OLWHUDUL��SjJ������������T�HVWLy�G¶HVWLO��SjJ��������
GH�PDO�JXVW�L�HQIDUIHJXHQ�OD�OOHQJXD��SjJ�������L�HVWLOtVWLTXHV��SjJ������������'HVWDFD�HO�
IHW�TXH�HV�SRW�GHGXLU�HQ�HO�FDV�GH�IRUoD�HVWLOtVWLFD��SjJ������������XQD�GHILQLFLy�GH�HVWLO��
FRP� D� ©~V� VHJRQV� HOV� FDVRVª�� WDPEp� D� T�HVWLy� G¶HVWLO� �SjJ�� ������ XQD� FRQVWUXFFLy� pV�
©SUHIHULEOHª�D�O¶DOWUD��

$OWUHV� XQLWDWV� HV� UHIHUHL[HQ� D� OD� YDULDFLy� VRFLDO�� LQIDQW� �SjJ�� ����� FDUDFWHULW]DW� FRP� D�
SHUVRQD�©HQ�XQ�HVWDW�GH�OOHQJXDWJH�SUH�JUDPDWLFDOª�L�JUDPjWLFV�L�HVFULSWRUV��SjJ�������OD�
VHJRQD�WDPEp�D�OD�SjJ��������

,� KL� KD� OD� XQLWDW� DFWXDOPHQW� �SjJ�� ����� TXH� HV� UHIHUHL[� H[SOtFLWDPHQW� D� OD� YDULDFLy�
KLVWzULFD��

�
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������

(Q�DTXHVW�WH[W��WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�3������©6yQ�YXOJDUV�IRUPHV�FRP�EXOOHQWD�>���@�DL[t�FRP�IHOLoD��FDSDoD��LJXDOD�ª��3������©8QD�DOWUD�IRUPD�GH�O¶DUWLFOH�PDVFXOt�pV�OR�>���@��XVDW�HQFDUD�HQ�PROWV�SDUODUV�FDWDODQV��$�%DUFHORQD�QR�V¶XVD�VLQy�HQ�DOJXQD�IUDVH�HVWHUHRWLSDGD��3HU�OR�VHQ\DO�GH�OD�6DQWD�FUHX���L�VH�VHQW�HQFDUD�VRYLQW�GDUUHUD�GH�WRW��([���7RW�OR�GLD�>���@ª��3������©�O
DUFDLF�OOXU�>���@�� (Q�O¶HVWLO�HSLVWRODU�FRQYLQGULD�FRQVHUYDU�OD�GLVWLQFLy�TXH�IHLHQ�HOV�DQWLFV�HQWUH�DTXHVW�L�DTXHL[�>���@ª�
�3������©(OV�PRWV�SURX�>���@��HPSUDWV�FRP�D�QXPHUDOV�WHQGHL[HQ�D�UHHPSODoDU�VH�SHU�SURXV�>���@��VREUHWRW�TXDQ�V
XVHQ�QR�DGMXQWDWV�DO�QRP�DO�TXDO�HV�UHIHUHL[HQ�ª��
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3������©&RQVWUXFFLRQV�FRP�SODX�PH�TXH�KR�IDFLQ��DPE�HO�SURQRP�SRVSRVDW�D�XQD�IRUPD�GH�O¶LQGLFDWLX��VyQ�DUFDLTXHV�ª��3������©>���@�HO�SURQRP�QRV�L�>���@�HO�SURQRP�YRV��SRGHQ�UHGXLU�VH�D�
V�>���@��DQHP
V�HQ�>���@���3�� ���� ©(Q� OD� OOHQJXD�SDUODGD� HV� UHHPSODoD� VRYLQW� DTXHVW� >HOV@� SHU�HOV�KL� �([���(OV�KL� KH�HVFULW�XQD�OOHWUD�ª���3�����©(Q�HO�SDUODU�GH�%DUFHORQD��L�DOWUHV� LQGUHWV�� OD�FRPELQDFLy� OL¶Q�HV� WURED�VXEVWLWXwGD�SHU�Q¶KL��>���@�/L¶Q��QR�FDO�GLU�KR��pV�SUHIHULEOH�D��Q¶KL��VROV�DGPLVVLEOH�HQ�O¶HVWLO�FROÂORTXLDO�ª��3������©&DO�HYLWDU�FXURVDPHQW�HO�GHIHFWH��QR�UDU�HQ�OD�OOHQJXD�SDUODGD��FRQVLVWHQW�D�XVDU�DPE�HQ�OORF�GH�HQ�R�D��>���@�
� DPE��&DO�HYLWDU�FXURVDPHQW�HO�GHIHFWH��QR� UDU�HQ� OD� OOHQJXD�SDUODGD��FRQVLVWHQW�D�XVDU�
DPE�HQ�OORF�GH�HQ�R�D�>���@�� 1R�pV�UDU�GH�WUREDU�O¶DGYHUEL�EDL[�XVDW�HQ�VXEVWLWXFLy�GH�OD�SUHSRVLFLy�VRWD��>���@ª��3������©&RP�D�VLQzQLPHV�GH�FDS�D��HV�WUREHQ�XVDGHV�HQ�OD�OOHQJXD�HVFULWD�OHV�SUHSRVLFLRQV�GHYHUV��YHUV�L�HQYHUV�>���@ª��3������©4XDQ�HV�VHJXHL[HQ�GRV�R�PpV�DGYHUELV�HQ�PHQW��HV�SRW�VXSULPLU�DTXHVWD�WHUPLQDFLy�HQ�WRWV�PHQ\V�HO�SULPHU�>���@��pV��SHUz��SUHIHULEOH�GH�QR�IHU�DTXHVWD�VXSUHVVLy�>���@�ª��3�� ���� ©8QD� IDOWD� JUHX� TXH� HV� FRPHW� VRYLQW� HQ� OD� OOHQJXD� SDUODGD� pV� OD� VXEVWLWXFLy� GH�O¶DGYHUEL�TXDQWLWDWLX�JHQV�SHO�SURQRP�UHV�ª��3������©(Q�O¶HVWLO�HSLVWRODU�FRQYLQGULD�FRQVHUYDU� OD�GLVWLQFLy�TXH�IHLHQ�HOV�DQWLFV�HQWUH�HOV�DGYHUELV�DFt�L�DTXt�>���@�
� ���� (V� XQ� IHW� FRUUHQW� HQ� OD� OOHQJXD� SDUODGD� GH� VXSULPLU� OD� SDUWtFXOD� QR� HQ� OHV�SURSRVLFLRQV�QHJDWLYHV�>���@ª��3�� ���� ©1R� OL� HUD� SHUPqV� G¶DQDU�KL� R�1R� OL� HUD� SHUPqV� DQDU�KL�� (Q� JHQHUDO�� OD� SULPHUD�FRQVWUXFFLy�pV�FRQVLGHUDGD�DYXL�SUHIHULEOH�D�OD�VHJRQD�ª��3������©G¶DOWUHV�XVHQ�OD�FRPELQDFLy�DUFDLFD�oR�TXH�>���@�� (Q� OHV�SURSRVLFLRQV� UHODWLYHV�XQD� DFFLy� IXWXUD�SRW� pVVHU� H[SUHVVDGD�SRVDQW� HO�YHUE�HQ�LQGLFDWLX� IXWXU� >���@� R� HQ� VXEMXQWLX�SUHVHQW� >���@��$YXL�� HQ� OD� OOHQJXD�HVFULWD�� V¶XVD�JDLUHEp�H[FOXVLYDPHQW�HO�VXEMXQWLX�SUHVHQW��PDOJUDW�TXH��DPE�O¶~V�GH�O¶LQGLFDWLX�IXWXU��V¶HYLWDULHQ�OHV�IUDVHV�HTXtYRTXHV�>���@�(OV�TXL�WUHEDOOHX�VHUHX�UHFRPSHQVDWVª���3���������©(V�GHO�WRW�LQDFFHSWDEOH�G¶HPSUDU�DPE�DTXHVWD�VLJQLILFDFLy�O¶DGMHFWLX�R�O¶DGYHUEL�SUHFHGLWV� GH� O¶DUWLFOH� GHILQLW� HO� LQYDULDEOH� �VXEVWLWXLQW� XQ� OR� GH� OD� OOHQJXD� SDUODGD��� TXH�FRQGXHL[�D�FRQVWUXFFLRQV�DEVXUGHV�FRP�1R�SRGULD�GLU�YRV�HO�ERQLFD�TXH�pV�DTXHOOD�QRLD�ª��3������©'XHV�IDOWHV�HV�FRPHWHQ�DYXL�VRYLQW�HQ�OHV�SURSRVLFLRQV�VXERUGLQDGHV�>���@�� $FRVWXPHX�OR�D�TXH� FDGD�GLD� YLQJXL�D� OD�PDWHL[D�KRUD� �RQ� HOV�TXL� DGPHWHQ�DTXHVWHV�FRQVWUXFFLRQV�VROHQ�HVFULXUH�TXq�>���@��>���@ª�

(Q� DTXHVWV� IUDJPHQWV�� PDMRULWjULDPHQW� UHODWLXV� D� T�HVWLRQV� GH� VLQWD[L�� KL� KD� XQLWDWV�
UHODWLYHV�VREUHWRW�D�OD�YDULDFLy�IXQFLRQDO�L�OD�KLVWzULFD��L��VHFXQGjULDPHQW��D�OD�JHRJUjILFD�
L� D� OD� VRFLDO��3HO�TXH� ID� D� OD� IXQFLRQDO�� KL�KD� OHV�XQLWDWV�SDUODUV� L�VH� VHQW� �SjJ������ OD�
SULPHUD�WDPEp�D�OD�SjJ�������HVWLO�HSLVWRODU��SjJ�����L������OOHQJXD�SDUODGD��SjJ����������
�������L���������HVWLO�FROÂORTXLDO��SjJ�������OOHQJXD�HVFULWD��SjJ�����L�����L�HVFULXUH��SjJ��
�����
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(Q�O¶jPELW�KLVWzULF��KL�KD�OHV�XQLWDWV�DUFDLTXHV��SjJ�������QR�>pV@�UDU��SjJ������²µG¶DUD�
SHUz� SRF� KDELWXDOV¶²� L� DYXL� �SjJ�� ��� L� ����� 4XDQW� D� OHV� YDULHWDWV� JHRJUjILTXHV�� VyQ�
DOÂOXGLGHV�DPE�OHV�XQLWDWV�SDUODUV�FDWDODQV�L�%DUFHORQD��SjJ������L�SDUODU�GH�%DUFHORQD�
�L�DOWUHV� LQGUHWV�� �SjJ�������3HO�TXH�ID�D� OD�YDULDFLy�VRFLDO��KL�KD�OD�XQLWDW�YXOJDU�GH�OD�
SjJ�� ���� FRP� D� DGMHFWLX� TXH� GHQRWD� XQD� DYDOXDFLy� UHVSHFWH� D� XQ� PRGHO� GH�
FRPSRUWDPHQW��

(Q�WUHV�IUDJPHQWV��)DEUD�DOÂOXGHL[�DGLIHUHQWV�VLWXDFLRQV�GH�FRQFXUUqQFLD�GH�YDULDQWV��D�OD�
S������H[SOLFD�HQ�TXLQV�FDVRV�HOV�©QXPHUDOVª�FRP�SURX� WHQGHL[HQ�D�UHHPSODoDU�VH�SHU�
SURXV��D�OD�S������H[SOLFD�TXH��©HO�SURQRP�QRV�L�HO�SURQRP�YRV��SRGHQ�UHGXLU�VH�D�
V��L�D�
OD�S������H[SOLFD�OHV�GXHV�SRVVLELOLWDWV�TXH�KL�KD�TXDQ�VH�VHJXHL[HQ�GRV�R�PpV�DGYHUELV�
HQ�PHQW��

�
������������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD�������>����@��

(Q�DTXHVW�WH[W�WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�HQ�VLQWD[L��
�3������©>���@�FRPXQLFDU�HOV�QRVWUHV�SHQVDPHQWV�D�DOWUL�SHU�PLWMj�GH�OD�SDUDXOD�ª���3������©6yQ�YXOJDUV�IRUPHV�FRP�EXOOHQWD�>���@�DL[t�FRP�IHOLoD��FDSDoD��LJXDOD�ª��3������©8QD�DOWUD�IRUPD�GH�O¶DUWLFOH�PDVFXOt�pV�OR�>���@��XVDW�HQFDUD�HQ�PROWV�SDUODUV�FDWDODQV��$�%DUFHORQD�QR�V¶XVD�VLQy�HQ�DOJXQD�IUDVH�HVWHUHRWLSDGD��3HU�OR�VHQ\DO�GH�OD�6DQWD�FUHX���L�VH�VHQW�HQFDUD�VRYLQW�GDUUHUD�GH�WRW��([���7RW�OR�GLD�>���@ª��3�� ����©4XDQW� DOV�QRPV�SURSLV�GH�SHUVRQD�� pV�KDELWXDO� �HQ� OD�PDMRU�SDUW�GH� OHV� WHUUHV�GH�OOHQJXD�FDWDODQD��GH�IHU�ORV�SUHFHGLU�GH�O
DUWLFOH�>���@ª��3������©(Q�PROWV�SDUODUV�FDWDODQV�HV�GLX�PHXD�>���@�HQ�OORF�GH�PHYD�>���@ª��3�� ���� ©(TXLYDOHQW� D� DTXHVW� L� DTXHL[� KL� KD� HVW� L� HL[�� HQFDUD� YLYHQWV� HQ� DOJXQV� SDUODUV�FDWDODQV�>���@ª��3������©/
DGMHFWLX�DUFDLF�OOXU�>���@�� (Q�PROWV�SDUODUV�FDWDODQV� V
KD�SHUGXW� O
DQWLJD�GLVWLQFLy�HQWUH�DTXHL[� L�DTXHVW��GLVWLQFLy�TXH�HV�FRQYLQGULD�FRQVHUYDU�HQ�O
HVWLO�HSLVWRODU�>���@ª��3������©(OV�PRWV�SURX�>���@��HPSUDWV�FRP�D�QXPHUDOV�WHQGHL[HQ�D�UHHPSODoDU�VH�SHU�SURXV�>���@��VREUHWRW�TXDQ�V
XVHQ�QR�DGMXQWDWV�DO�QRP�DO�TXDO�HV�UHIHUHL[HQ�ª��3������©9(5%��������(O�PHX�UHOORWJH�DYDQoD��YHW�DFt�XQ�DFWH�GH�SDUDXOD�R�IUDVH�DPE�TXq�H[SUHVVHP�XQ�SHQVDPHQW��ª��3������©&RQVWUXFFLRQV�FRP�SODX�PH�TXH�KR�IDFLQ�>���@�VyQ�DUFDLTXHV��
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� >���@�HQ�FDS�PDQHUD�>QR�SRW�GLU�VH@��FRP�IDQ�DOJXQV��+L�YDLJ�DQDU�KL�>���@�ª��
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3������©>���@�HO�SURQRP�QRV�L�>���@�HO�SURQRP�YRV��SRGHQ�UHGXLU�VH�D�
V�>���@��DQHP
V�HQ�>���@��� (QWUH�XQ�SURQRP�DFDEDW�HQ�V�L�XQ�PRW�FRPHQoDW�HQ�YRFDO��HV�WURED�DOJXQ�FRS�XVDW�HQ�HQ�OORF�GH�Q
��([���HQV�HQ�DQHP�>���@�� >���@�H[LVWHL[HQ��XVDGHV�VREUHWRW�HQ�DOJXQV�SDUODUV��FRPELQDFLyQV�FRP�SRUWj
OV� >���@��/D�OOHQJXD�HVFULWD�UHEXWMD�DTXHVWHV�FRPELQDFLRQV��GH�OHV�TXDOV�VRODPHQW�VHPEOHQ�DGPLVVLEOHV��HQ�XQ�FHUW�HVWLO��OHV�FRPELQDFLRQV�HQ�TXq�O
LQILQLWLX�pV�SOD�>���@��FRQHL[H
O�>���@�� /HV�WHUFHUHV�SHUVRQHV�GHO�SOXUDO�GH�O
LPSHUDWLX�IDQ�VHQWLU�KDELWXDOPHQW�XQD�W�GDYDQW�HOV�SURQRPV�KL�L�KR�>���@�� >���@�HV�GLX�PROW�YHQFH�OD�>���@�HQ�OORF�GH�YHQo�OD�>���@�� /HV�IRUPHV�G
LPSHUDWLX�WHUPLQDGHV�HQ�HV�VXSULPHL[HQ�KDELWXDOPHQW�OD�V�ILQDO�GDYDQW�HO�SURQRPV�IHEOHV��([���GLJXH�OL�>���@ª��3�� ���� ©$TXHVWHV� FRQVWUXFFLRQV� >+L� KDQ� GRV� KRPHV@�� OODUJDPHQW� XVDGHV� HQ� OD� OOHQJXD�SDUODGD�� KDQ� HVWDW� ILQV� DYXL� FRQVLGHUDGHV� LQFRUUHFWHV�� SHUz� SRWVHU� DOJXQ� GLD� V
KDXUDQ�G
DGPHWUH� HQ� OD� OOHQJXD� HVFULWD�� HQ� FRQFXUUqQFLD�� QDWXUDOPHQW�� DPE� OHV� FRQVWUXFFLRQV�WUDGLFLRQDOV�+L�KD�GRV�KRPHV�>���@�ª��3������©(Q�OD�OOHQJXD�SDUODGD�HV�UHHPSODoD�VRYLQW�HOV�GDWLX�SHU�HOV�KL�>���@�ª��3������©(Q�HO�SDUODU�GH�%DUFHORQD��L�DOWUHV�LQGUHWV��OD�FRPELQDFLy� OL
Q�HV�WURED�VXEVWLWXwGD�SHU�Q
KL�>���@��VROV�DGPLVVLEOH�HQ�O
HVWLO�FROÂORTXLDO�ª��3������©$OJXQV�HVFULSWRUV�>���@�SUHIHUHL[HQ�HVFULXUH�O
HQ�KHP�WUHW�>���@�ª��3������©8QD�FRQVWUXFFLy�FRP�KH�YLVW�D�OD�WHYD�JHUPDQD��IUHT�HQW�HQ�OD�OOHQJXD�SDUODGD��>���@�� DPE��&DO� HYLWDU� FXURVDPHQW� HO�GHIHFWH��QR� UDU� HQ� OD� OOHQJXD�SDUODGD��FRQVLVWHQW�D�XVDU�DPE�HQ�OORF�GH�HQ�R�D�>���@�� 6RWD��1R�pV�UDU�GH�WUREDU�O
DGYHUEL�EDL[�HQ�VXEVWLWXFLy�GH�OD�SUHSRVLFLy�VRWD�ª��
3�� ���� ©&RP�D� VLQzQLPHV�GH�FDS�D�� HV� WUREHQ�XVDGHV�HQ� OD� OOHQJXD�HVFULWD�GHYHUV��YHUV� L�HQYHUV�>���@�ª��3�� ���� ©4XDQ� HV� VHJXHL[HQ� GRV� R� PpV� DGYHUELV� HQ� PHQW�� HV� SRW� VXSULPHLU� DTXHVWD�WHUPLQDFLy� HQ� WRWV�PHQ\V� HO� SULPHU� >���@�� pV�� SHUz�� SUHIHULEOH� GH� QR� IHU� DTXHVWD� VXSUHVVLy�>���@�ª��3������©+RP�SUHVFLQGHL[�FRUUHQWPHQW�GH�PDUFDU�HO�FDUjFWHU�QHJDWLX�G
XQD�SURSRVLFLy�SHU�PLWMj�GH�O
DGYHUEL�QR��� �U��(Q�OHV�SURSRVLFLRQV�LQWURGXwGHV�DPE�OD�FRQMXQFLy�QL�>���@�� �Q��(Q�OHV�SURSRVLFLRQV�HQ�OHV�TXDOV�DEDQV�GHO�YHUE�ILJXUD�DOJXQ�GHOV�PRWV�FDS�>���@�ª��3������©$PE�HO�PDWHL[�YDORU� �TXH�DTXHVW�HQ��HV�WURED�XVDGD�OD�SUHSRVLFLy�D�VHJXLGD�GH�O
DUWLFOH�GHILQLW��$�O
HQWUDU�MR�>���@�3HUz��DYXL��DTXHVWD�FRQVWUXFFLy�pV�PpV�DYLDW�HYLWDGD�ª��3�� ���� ©(Q� DTXHVWV� FRQMXQWV� >$YLDW� FRPHQoDUDQ� D� WDQFDU� OHV� SRUWHV@� HOV� SURQRPV� IHEOHV�FRPSOHPHQWV� GHO� YHUE� HQ� LQILQLWLX� SRGHQ� DQWHSRVDU�VH� DO� YHUE� SULQFLSDO� L� DTXHVWD�DQWHSRVLFLy��SHUIHFWDPHQW� DGPLVVLEOH�� pV� VHQV�GXEWH� OD�SUHIHUHQWPHQW�XVDGD�HQ� OD� OOHQJXD�SDUODGD�ª��3������DOWHUDFLy�GH�O¶RUGUH�GHOV�©PHPEUHVª�GH�OD�©SURSRVLFLyª�©HQ�OOHQJXDWJH�PpV�R�PHQ\V�HPRWLXª�>���@�©TXDQ�HVFULYLP��VROHP�DEXVDU�G¶DTXHVWHV�FRQVWUXFFLRQV�HPRWLYHV�>���@ª��3������©1R�pV�UHFRPDQDEOH�O
~V�TXH�DOJXQV�IDQ�GHO�UHODWLX�TXL�HQ�IXQFLy�GH�VXEMHFWH�>���@�HQ�OHV�SURSRVLFLRQV�UHODWLYHV�H[SOLFDWLYHV��>���@�� 4XDQW� D� O
~V�� FRP� D� VXEMHFWH�� G
XQ� TXL� IHEOH� �DUFDLF�� HQ� OHV� SURSRVLFLRQV� UHODWLYHV�GHWHUPLQDWLYHV� >���@�� HV� SRW� GLU� TXH� HVWDW� MD� DEDQGRQDW� SHU� OD� JUDQ�PDMRULD� GHOV� HVFULSWRUV�DFWXDOV��� /
DQWHFHGHQW� HV� WURED� UHSUHVHQWDW� GLQV� GH� OD� SURSRVLFLy� UHODWLYD� SHU�PLWMj� GHO� SURQRP�UHODWLX�� L� pV�XQD� IDOWD�TXH�FDO�HYLWDU�FXURVDPHQW�GH� UHSUHVHQWDU�OR�XQD�VHJRQD�YHJDGD�SHU�PLWMj� G
XQ� SURQRP� IHEOH�� (Q� HO� FDWDOj� G
DUD� HV� WUREHQ� QRPEURVRV� H[HPSOHV� G
DTXHVWD�FRQVWUXFFLy�GHIHFWXRVD�>���@ª�
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3������©8QD�FRQVWUXFFLy�PROW�IUHT�HQW�HQ�OD�OOHQJXD�SDUODGD�pV�OD�TXH�FRQVLVWHL[�D�HQOODoDU�OD� SURSRVLFLy� UHODWLYD� DPE� O
HQWHFGHQW� SHU�PLWMj� G
XQ� TXH�PHUDPHQW� FRQMXQWLX� L�� OODYRUV��GLQV�OD�SURSRVLFLy�UHODWLYD��UHSUHVHQWDU�O
DQWHFHGHQW�SHU�XQ�SURQRP�SHUVRQDO�IHEOH��([���eV�XQD� IXVWD�TXH� VH
Q� IDQ�PREOHV�� >���@�&DO� HYLWDU�� HQ�JHQHUDO�� DTXHVWD� FRQVWUXFFLy�� pV��SHUz��GLItFLO�GH�SUHVFLQGLU�QH�HQ�O
HVWLO�FROÂORTXLDO��VREUHWRW�TXDQ�OD�FRQVWUXFFLy�FRUUHFWD�GRQDULD�D�OD�IUDVH�XQ�FDLHQW�H[FHVVLYDPHQW�DUWLILFLyV��LPSURSL�G
DTXHOO�HVWLO�ª��3������©(Q�FRQFXUUqQFLD�DPE�DTXHVW�HO�TXH�QHXWUH��HV�SRW�XVDU�oR�TXH��DUFDLF��>���@��� /HV� SURSRVLFLRQV� DPE� TXq� HV� ID� XQD� SUHJXQWD� VyQ� SURIHULGHV� DPE� XQD� HQWRQDFLy�HVSHFLDO�>���@ª��3�� ���� ©eV� GHO� WRW� LQDFFHSWDEOH� G
HPSUDU� DPE� DTXHVWD� VLJQLILFDFLy� O
DGMHFWLX� R� O
DGYHUEL�SUHFHGLWV� GH� O
DUWLFOH� GHILQLW� HO� LQYDULDEOH� �VXEVWLWXLQW� XQ� OR� GH� OD� OOHQJXD� SDUODGD�� 7RWV�VDEHP�HO�GLILFLO�TXH�pV�DQDU�FRQWUD�HOV�LQWHUHVVRV�FUHDWV��>���@�� /
DQWLF�DGMHFWLX�LQWHUURJDWLX�TXDO��DYXL�UHHPSODoDW�WRWDOPHQW�SHU�TXLQ��>���@ª��3������©>���@�OHV�FRPELQDFLRQV�TXL�TXH�L�TXq�TXH��MD�SRVDGHV�HQ�~V�SHU�DOJXQV�HVFULSWRUV��ª��3�������©(Q�DTXHVWHV�SURSRVLFLRQV��FHUWV�SDUODUV�FDWDODQV�UHHPSODFHQ�KDXULD�SHU�KDJXpV��6L�KDJXpV�SORJXW��QR�KDJXpVVLP�VRUWLW�ª��3�������©$YXL��HQ�OD�OOHQJXD�HVFULWD��V
XVD�JDLUHEp�H[FOXVLYDPHQW�HO�VXEMXQWLX�SUHVHQW�>(OV�TXL�WUHEDOOLQ�VHUDQ�UHFRPSHQVDWV@�ª��3�����������©������3UHVFLQGLQW�GHO�FDV�HQ�TXq�KL�KDJL�PRWV�VREUHHQWHVRV��XQ�WHUPH�FRP�MR�>���@�� QR� SRW� HQ� JHQHUDO� FRQVWLWXLU�� HOO� VRO�� XQD� IUDVH� VL� QR� pV� DPE� O¶DMXW� G¶HOHPHQWV�H[WUDOLQJ�tVWLFV�� H[HPSOHV�� HO� JUXS� HO�PHX� UHOORWJH� HVPHQWDW� HQ� OD� QRWD� GHO� �� ���� HO�PRW�6RUWLGD�R�HO�JUXS�(QWUDGD�SURKLELGD�HVFULWV�D�GDOW�G¶XQD�SRUWD��OHV�VLPSOHV�LQGLFDFLRQV��OHV�DFRWDFLRQV��HWF��>���@ª�

'HVWDTXHQ�HQ�SULPHU�OORF�OHV�XQLWDWV�UHODWLYHV�D�OD�YDULDFLy�IXQFLRQDO��SDUDXOD��S������L�
DFWH�GH�SDUDXOD��S�������TXH�UHPHWHQ�DO�FDUjFWHU�SULPHUDPHQW�RUDO�GH�OD�OOHQJXD��7DPEp�
KL�KD�OHV�XQLWDWV�OOHQJXD�SDUODGD��S���������������������L������HVFULW��S����������L�������
HVWLO�FROÂORTXLDO� �S����� L������ OOHQJXDWJH�PpV�R�PHQ\V�HPRWLX� L�FRQVWUXFFLRQV�HPRWLYHV�
�S�������HQWRQDFLy��S������L�HVWLO�HSLVWRODU��S�������

4XDQWLWDWLYDPHQW��WDPEp�GHVWDTXHQ�O¶H[SRVLFLy�GH�FRQFXUUqQFLD�GH�YDULDQWV��HQWUH�SURX�L�
SURXV� �S�� ����� HQWUH�DQHP�QRV�HQ� L�DQHP¶V�HQ�� HQV� Q¶DQHP� L� HQV� HQ� DQHP�� YDJLQ�KL� L�
YDJLQ�W�KL��YHQo�OD� L�YHQF�H�OD� � L�GLJXHV�OL� L�GLJXH¶OL� �S������� HQWUH�EDL[� L�VRWD� �S�������
HQWUH�OHV�GXHV�SRVVLELOLWDWV�HQ�OHV�FRQVWUXFFLRQV�DPE�GRV�R�PpV�DGYHUELV�HQ�PHQW��S�������
HQWUH�O¶~V�GH�QR�HQ�FRQVWUXFFLRQV�QHJDWLYHV�HQFDSoDODGHV�SHU�QL�R�PRWV�FRP�FDS�L�HO�QR�
~V��S�������L�HQWUH�©HQ�LQILQLWLXª�L�©DO�LQILQLWLXª��S�������

'HVSUpV� KL� KD� OHV� XQLWDWV� UHODWLYHV� D� OD� YDULDFLy�KLVWzULFD��DUFDLF� �S�� ���� ���� ��� L� �����
DQWLF��S�����L������WUDGLFLRQDO��S�������DYXL��S������L�FDWDOj�G¶DUD��S�������
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$�FRQWLQXDFLy��KL�KD�OHV�XQLWDWV�L�HOV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VRFLDO��DOJXQV��S��
����L�YXOJDU��S�������,�KL�KD�XQD�XQLWDW�UHODWLYD�D�OD�YDULDFLy�JHRJUjILFD��PDMRU�SDUW�GH�OHV�
WHUUHV�FDWDODQHV��S�������

3HO�TXH�ID�D�OHV�XQLWDWV�UHODWLYHV�VLPXOWjQLDPHQW�D�PpV�G¶XQD�YDULDFLy��GHVWDTXHQ�OHV�WUHV�
UHODWLYHV�DOKRUD�D� OD�IXQFLRQDO� L� OD�JHRJUjILFD��SDUODUV� �S���������������������L�������HO�
IUDJPHQW�©$�%DUFHORQD�V¶XVD�L�VH�VHQWª��S������L�OD�XQLWDW�SDUODU�GH�%DUFHORQD�L�DOWUHV�
LQGUHWV� �S�� ����� 'HVSUpV� KL� KD� OD� XQLWDW� DOJXQV� HVFULSWRUV� �S�� ��� L� ����� UHODWLYD� D� OD�
YDULDFLy�VRFLDO�L�OD�IXQFLRQDO��L�OD�XQLWDW�OD�JUDQ�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV��S�����L�
�����UHODWLYD�D�OD�YDULDFLy�VRFLDO��OD�IXQFLRQDO�L�OD�KLVWzULFD��

�
������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�YDULDFLy�VLQWjFWLFD�
DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�

(OV� WH[WRV�RQ�KHP� WUREDW�PpV� LQIRUPDFLy� VREUH� OD�YDULDFLy� VLQWjFWLFD�KDQ�HVWDW� HO� WH[W�
©6REUH�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O¶DFWXDO�FDWDOj�OLWHUDULª��GH�������OD�*UDPiWLFD�
GH�OD�OHQJXD�FDWDODQD��GH�������HO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU��GH�
����������� L� OHV�JUDPjWLTXHV�GH������L�������6REUH�OD�YDULDFLy�OLQJ�tVWLFD�HQ�JHQHUDO��
RQ� PpV� Q¶KHP� WUREDW� KD� HVWDW� HQ� HO� 'LFFLRQDUL� JHQHUDO� GH� OD� OOHQJXD� FDWDODQD�� L��
VHFXQGjULDPHQW��HQ�HO�SULPHU�GHOV�DOWUHV�WH[WRV�DFDEDWV�G¶HVPHQWDU��

3HO�TXH�ID�DO�EXLGDWJH��FDO�GHVWDFDU�OD�JUDQ�GLYHUVLWDW�GH�FDWHJRULHV�Oq[LTXHV��GH�UHFXUVRV�
UHWzULFV�L�GH�IUDJPHQWV�TXH�KHP�WUREDW�HQ�HOV�WH[WRV�IDEULDQV�SHU�UHIHULU�VH�DOV�GLIHUHQWV�
WLSXV�GH�YDULDFLy�OLQJ�tVWLFD��OD�TXDO�FRVD�KD�H[LJLW�XQD�OHFWXUD�PROW�DWHQWD�GHOV�WH[WRV��

4XDQW� D� TXLQ� WLSXV� GH� YDULDFLy� pV� HO� PpV� DOÂOXGLW� SHU� )DEUD�� pV� XQD� T�HVWLy� GLItFLO�
G¶DFODULU� DPE� URWXQGLWDW�� 3HUz� IHWV� FRP� HOV� WUHV� VHJ�HQWV� SRUWHQ� D� FRQFORXUH� TXH� OD�
YDULDFLy� IXQFLRQDO� pV� HO� WLSXV� GH� YDULDFLy� PpV� SUHVHQW� HQ� HOV� WH[WRV� HVSHFLDOLW]DWV�
SHUWLQHQWV�GH�)DEUD��
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D�� /D� YDULDFLy� IXQFLRQDO� pV� PROW� WUDFWDGD� HQ� VLV� WH[WRV� �OD�*UDPiWLFD� GH� OD� OHQJXD�
FDWDODQD��GH�������©)LOzOHJV�L�SRHWHVª��GH�������©/D�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª��
GH�������HO�'LFFLRQDUL�L�OHV�JUDPjWLTXHV�GH������L��������

E��(Q�HO�WUDFWDPHQW�GH����GH�OHV����T�HVWLRQV�GH�VLQWD[L�GHVFULWHV�DPE�DOJXQD�UHIHUqQFLD�
H[SOtFLWD�D�OD�YDULDFLy�KL�KD�UHIHUqQFLHV�D�OD�YDULDFLy�IXQFLRQDO��

F��)LQV�L�WRW�HOV�WH[WRV�DPE�PHQ\V�LQIRUPDFLy�VREUH�YDULDFLy�OLQJ�tVWLFD�pV�GH�OD�YDULDFLy�
IXQFLRQDO�TXH�GRQHQ�PpV�LQIRUPDFLy��

3DUDOÂOHODPHQW��OD�YDULDFLy�KLVWzULFD��G¶XQD�EDQGD��pV�IRUoD�WUDFWDGD�HQ�TXDWUH�WH[WRV��OD�
*UDPiWLFD� GH� OD� OHQJXD� FDWDODQD�� GH� ������ ©/¶REUD� GH� GHSXUDFLy� GH� OD� OOHQJXD�
FDWDODQDª��GH�������©/D�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª��GH�������L�HO�'LFFLRQDUL���L��
G¶DOWUD�EDQGD��pV�DOÂOXGLGD�HQ�HO�WUDFWDPHQW�GH����GH�OHV����T�HVWLRQV�GH�VLQWD[L�GHVFULWHV�
DPE�DOJXQD�UHIHUqQFLD�H[SOtFLWD�D�OD�YDULDFLy��$L[z�SRUWD�D�FRQFORXUH�TXH�pV�OD�VHJRQD�
YDULDFLy�PpV�SUHVHQW�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�GH�)DEUD���

6L�SDVVHP�D�OHV�REVHUYDFLRQV�JHQHUDOV�VREUH�HOV�WLSXV�GH�YDULDFLy��SRGHP�GLU��G¶HQWUDGD��
TXH� OD� JUDQ� TXDQWLWDW� G¶XQLWDWV� UHIHUHQWV� D� PpV� G¶XQ� WLSXV� GH� YDULDFLy� OLQJ�tVWLFD�
HYLGHQFLD�OD�GLILFXOWDW�G¶DwOODU�OHV�GLIHUHQWV�PHQHV�GH�YDULDFLy��GLItFLOPHQW�XQD�XQLWDW�QR�
HV�UHIHUHL[��QL�TXH�VLJXL�LPSOtFLWDPHQW��DO�WHPSV�L�D�O¶HVSDL��

/HV� T�HVWLRQV� VLQWjFWLTXHV� HQ� HO� WUDFWDPHQW� GH� OHV� TXDOV� )DEUD� ID� UHIHUqQFLD� D� DOJXQD�
PHQD�GH�YDULDFLy�HV�SRGHQ�YHXUH�HQ�HO�TXDGUH�VHJ�HQW��
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�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DU��IXQ²�FLRQDO�
3UHSRVLFLRQV�HQ�JHQHUDO� 6t� 1R� 1R� 1R�
3UHSRVLFLy�DG� 6t� 1R� 1R� 1R�
©DO�HQ���LQILQLWLXª� 6t� 1R� 1R� 1R�
/RFXFLy�D�SHVDU�GH� 6t� 1R� 6t� 1R�
3UHSRVLFLy�HQ� 6t� 1R� 1R� 1R�
©SUHSRVLFLRQV�jWRQHV���TXHª� 6t� 1R� 6t� 6t�
3UHSRVLFLy�GHYpV�>VLF@� 1R� 6t� 1R� 6t�
3UHSRVLFLy�D� 1R� 1R� 1R� 6t�
3UHSRVLFLy�D�DPE�HO�&'� 1R� 1R� 1R� 6t�
/RFXFLy�(Q�VHQVH� 1R� 1R� 1R� 6t�
3UHSRVLFLy�YHUV� 1R� 1R� 1R� 6t�
(Q�KL�HQ�GLVORFDFLRQV� 6t� 1R� 6t� 6t�
&RPELQDFLy�Q¶KL� 1R� 6t� 1R� 1R�
3URQRP�KR� 1R� 6t� 1R� 1R�
(Q�KR�SUHGLFDWLXV� 1R� 1R� 1R� 6t�
5HODWLXV�TXL�TXH� 6t� 1R� 6t� 6t�
5HODWLXV�FRPSRVW�VLPSOH� 1R� 1R� 1R� 6t�
OOXU� 6t� 1R� 1R� 6t�
&RQFRUGDQoD�GHO�SDUW��SDVV�� 6t� 1R� 1R� 6t�
$UWLFOH�QHXWUH� 6t� 1R� 1R� 6t�
9HUEV�DX[LOLDUV� 6t� 6t� 6t� 6t�
2UGUH�GHOV�HOHPHQWV� 6t� 1R� 1R� 6t�
3DUWtFXOD�QR� 6t� 6t� 1R� 6t�
JHUXQGL� 1R� 1R� 1R� 6t�
©QR���LPSHUIHW�GH�VXEMXQWLXª� 1R� 1R� 1R� 6t�
OR��DUWLFOH�GHILQLW�� 1R� 6t� 1R� 1R�
SODX�PH� 6t� 1R� 1R� 1R�
HOV�KL�SHU�HOV� 1R� 1R� 1R� 6t�
UHV�SHU�JHQV� 1R� 1R� 1R� 6t�
DFt�DTXt� 1R� 1R� 1R� 6t�
oR�TXH� 6t� 1R�� 1R� 1R�
)XWXU�HQ�OHV�VXERUGLQDGHV� 1R� 1R� 1R� 6t�
HO���QRP�SURSL� 1R� 6t� 1R� 1R�
HVW�HL[� 1R� 6t� 1R� 1R�
DTXHVW�DTXHL[� 1R� 1R� 1R� 6t�
&RQFRUGDQoD�GH�KDYHU�KL� 1R� 1R� 1R� 6t�
O
HQ�KHP�WUHW� 1R� 1R� 6t� 6t�
DPE�SHU�HQ�R�D� 1R� 1R� 1R� 6t�
3URFOLVL�GHOV�SURQRPV�HQ�FRQMXQWV�YHUEDOV� 1R� 1R� 1R� 6t�
TXL�VXEMHFWH� 1R� 1R� 6t� 6t�
oR�TXH� 6t� 1R� 1R� 1R�
(QWRQDFLy�LQWHUURJDWLYD� 1R� 1R� 1R� 6t�
TXDO�LQWHUURJDWLX� 6t� 1R� 1R� 1R�
TXq�TXH�L�TXL�TXH� 1R� 1R� 6t� 6t�
KDJXpV�KDXULD� 1R� 6t� 1R� 6t�
)UDVHV�LQFRPSOHWHV� 1R� 1R� 1R� 6t�

'HO�TXDGUH�HV�GHVSUqQ�TXH�HQ�SRTXHV�T�HVWLRQV�HO�0HVWUH�ID�FRQVLGHUDFLRQV�UHODWLYHV�D�
PpV�G¶XQ�WLSXV�GH�YDULDFLy��1RPpV�HQ�XQD�T�HVWLy��OD�GH�O¶~V�GHOV�YHUEV�DX[LOLDUV�KDYHU�L�
VHU�� KHP� WUREDW� HQ� DTXHVWV� WH[WRV� IDEULDQV� REVHUYDFLRQV� GHV� GHOV� TXDWUH� WLSXV� GH�
YDULDFLy��(Q�WUHV�T�HVWLRQV��HO�0HVWUH�ID�REVHUYDFLRQV�UHODWLYHV�D�WUHV�WLSXV�GH�YDULDFLy��
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ID�FRQVLGHUDFLRQV�KLVWzULTXHV��VRFLDOV� L� IXQFLRQDOV�HQ�SDUODU�GH� OHV�SUHSRVLFLRQV�jWRQHV�
GDYDQW�GH�OD�FRQMXQFLy�TXH�L�HOV�UHODWLXV�TXL�L�TXH��L�FRQVLGHUDFLRQV�KLVWzULTXHV��VRFLDOV�L�
IXQFLRQDOV�HQ�SDUODU�GH�OD�SDUWtFXOD�QR��,�HQ�RQ]H�T�HVWLRQV�PpV��HO�OLQJ�LVWD�JUDFLHQF�ID�
REVHUYDFLRQV�UHODWLYHV�D�GRV�WLSXV�GH�YDULDFLy��ID�FRQVLGHUDFLRQV�VRFLDOV�L�IXQFLRQDOV�HQ�
SDUODU�GHOV�SOHRQDVPHV�HQ�RUDFLRQV�GH�UHODWLX��HQ�SDUODU�GH�O¶HQ�KHP�WUHW��GH�TXL�VXEMHFWH�
L�GH�OHV�FRQVWUXFFLRQV�TXq�TXH�L�TXL�TXH��UHPHW�D�FLUFXPVWjQFLHV�KLVWzULTXHV�L�VRFLDOV�HQ�
SDUODU�GH�OD�ORFXFLy�D�SHVDU�GH��ID�FRQVLGHUDFLRQV�JHRJUjILTXHV�L�IXQFLRQDOV�HQ�SDUODU�GH�
OD� SUHSRVLFLy� GHYpV� L� GH� O¶~V� GH� KDJXpV� SHU� KDXULD�� L� ID� FRQVLGHUDFLRQV� KLVWzULTXHV� L�
IXQFLRQDOV�HQ�SDUODU�GH�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW��GH�OOXU��GH�O¶DUWLFOH�QHXWUH�L�
GH�O¶RUGUH�GHOV�HOHPHQWV�GH�OD�IUDVH��

3HO�TXH�ID�D�OD�YDULDFLy�OLQJ�tVWLFD�HQ�JHQHUDO��FDO�GHVWDFDU�OHV�REVHUYDFLRQV�VHJ�HQWV��

��� 'HV� GHO� SXQW� GH� YLVWD� KLVWzULF�� GHVWDTXHQ� OHV� GXHV� SHULRGLW]DFLRQV� SUHVHQWV� HQ� HO�
'*/&�� PHQWUH� TXH� HQ� OD� KLVWRULRJUDID� OD� FURQRORJLD� JHQHUDO� HV� GLYLGHL[� HQ� HGDW�
DQWLJD��ILQV�DO�VHJOH�9�G&���HGDW�PLWMDQD��ILQV�DO�VHJOH�;9���HGDW�PRGHUQD��ILQV�DO�
VHJOH� ;9,,,�� L� HGDW� FRQWHPSRUjQLD� ²TXH� HO� PDWHL[� 0HVWUH� UHFXOO� HQ� GLYHUVHV�
HQWUDGHV� OD� GLFFLRQDUL²�� )DEUD� ID� VHUYLU� HOV� PRWV� DQWLF� L� FOjVVLF� SHU� UHIHULU�VH� D�
O¶HGDW�PLWMDQD�L�HO�PRW�PRGHUQ�SHU�UHIHULU�VH�DOV�VHJOHV�;,;�L�;;��

��� 'HV�GHO�SXQW�GH�YLVWD�JHRJUjILF��HO�PpV�GHVWDFDW�VyQ�OHV�UHODFLRQV�VHPjQWLTXHV�HQWUH�
GLIHUHQWV� XQLWDWV�� O¶~V� GH� SDUODU� L� OOHQJXDWJH�� VLQzQLPV� HYHQWXDOPHQW�� FRP� D�
KLSHUzQLPV�GH�OOHQJXD��GLDOHFWH�L�SDWXqV��D�O¶HQWUDGD�SDUODU�GHO�'*/&�L�OD�VLQRQtPLD��
DO�PDWHL[�GLFFLRQDUL�HQ�DOWUHV�WH[WRV�HQWUH�SDUODU��OOHQJXDWJH��OOHQJXD�L�GLDOHFWH��

��� 'HV� GHO� SXQW� GH� YLVWD� VRFLDO�� GHVWDTXHQ� DOJXQHV� XQLWDWV� UHODWLYHV� D� O¶RUJDQLW]DFLy�
VRFLDO��YHUWLFDO�²FRP�DUD�EDL[�SREOH�R�FODVVH�DOWD²��L�D� OD�FRQWUDSRVLFLy�HQWUH�HO�
FDPS�L�OD�FLXWDW�²SDUODU�FRPDUFDO��SURYLQFLDOLVPH�L�UXUDOLVPH��

��� 'HV� GHO� SXQW� GH� YLVWD� IXQFLRQDO�� GHVWDTXHQ� OD� VLQRQtPLD� HQWUH� HVWLO�� IRUPD� L�
OOHQJXDWJH��FRP�D�VLJQLILFDQWV�GHO�VLJQLILFDW�µPDQHUD�G¶H[SUHVVDU�HO�SHQVDPHQW¶��L�OD�
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SHUWLQHQoD�GH�OHV�XQLWDWV� OOHQJXD��OOHQJXDWJH��WHFQLFLVPH��WHFQRORJLD� L�WHUPLQRORJLD�
DO�FDPS�VHPjQWLF�GHO�IDFWRU�WHPjWLF�GH�OHV�YDULHWDWV�IXQFLRQDOV��DPE�XQD�VLQRQtPLD�
SRVVLEOH�HQWUH�HOOHV��

��� 3HO� TXH� ID� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD�� FDO� UHFRUGDU� TXH� KHP� WUREDW� DO�'*/&����
HQWUDGHV�UHODWLYHV�D�OHV�OOHQJ�HV�PpV�FRQHJXGHV��DPE�XQ�~V�SUHYLVLEOHPHQW�VLQzQLP�
HQ�OD�PDMRULD�GH�OHV�GHILQLFLRQV�GH�OHV�XQLWDWV�OOHQJXD�L�OOHQJXDWJH�

�
�

���������/$�9$5,$&,Ï�6,17¬&7,&$�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�3(5�$�
/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

�����������/D�YDULDFLy�VLQWjFWLFD�DO�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3������©ÒVDVH�EDVWDQWH��DXQ�HQ�HO�OHQJXDMH�OLWHUDULR��HQ�VXEVWLWX\HQGR�D�KR�SUHGLFDWLYR�GHO�YHUER�pVVHU� >���@�(OO�pV�SHUHVyV��SHUz� WX�Q¶HWV�HQFDUD�PpV��7DPELpQ�VH�HQFXHQWUD�DOJXQDV�YHFHV�KL�HQ�VXEVWLWXFLyQ�GH�XQ�SUHGLFDWLYR�QR�UHSUHVHQWDEOH�SRU�KR�R�HQ��(M���(W�WRUQHV�PROW�GROHQW�>���@��7¶KL�WRUQHV�ª�

(Q�DTXHVW�IUDJPHQW�KL�KD�OD�XQLWDW�IXQFLRQDO�OHQJXDMH�OLWHUDULR��

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD�������>����@��

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ���� ©(Q� HO� FDWDOj� PRGHUQ� �VREUHWRW� HQ� OD� OOHQJXD� HVFULWD�� V
KDYLD� HVWqV� HO� FRVWXP� GH�GLVWLQJLU� O
DGMHFWLX�� TXDQ� QR� HV� UHIHUHL[� D� FDS� VXEVWDQWLX� H[SUHVVDW� R� VREUHHQWqV�� GH�O
DGMHFWLX�TXDQ�HV�UHIHUHL[�D�XQ�VXEVWDQWLX�PDVFXOt�VREUHHQWqV��DQWHSRVDQW�OL��HQ�HO�SULPHU�FDV��XQ�OR�LQYDULDEOH��GLW�DUWLFOH�QHXWUH��HQ�OORF�GH�O
DUWLFOH�PDVFXOt��$L[t��/
KRPH�GROHQW�L�(/�ER��SHUz��+D�GLW�DL[z��L�/2�ER�pV�TXH�QR�KR�VDS�>���@��/D�OOHQJXD�OLWHUjULD�UHEXWMD�DYXL�DTXHVW�OR�UHHPSODoDQW�OR�SHU�HO�>���@ª��3������©9XLW�L�TXLQ]H�VyQ�GRV�QRPEUHV�SULPHUV�HQWUH�(//6�>IUDQFqV��SUHPLHUV�HQWUH�(8;@��SUHIHULEOH�D�9XLW�L�TXLQ]H�VyQ�GRV�QRPEUHV�SULPHUV�HQWUH�6,�>FDVWHOOj��SULPRV�HQWUH�6Ë@�ª�
�3������©eV�PROW�IUHT�HQW�DYXL�OD�VXEVWLWXFLy�GH�HOV�GDWLX�SHU�HOV�KL�ª�
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�3������©(Q�HO�OOHQJXDWJH�SDUODW�pV�IUHT�HQW�O
~V�GH�HQ�FRP�D�SUHGLFDWLX��HQ�OORF�GH�KR���([��'LX� TXH� VyQ� EODXV� L� QR� (1� VyQ�� >���@� /D� OOHQJXD� OLWHUjULD� HYLWD� JHQHUDOPHQW� DTXHVW� HQ��UHHPSODoDQW�OR�SHU�KR�>���@ª�
�3�� ���� ©,PPHGLDWDPHQW� GDYDQW� GHO� YHUE� VyQ� SRVVLEOHV� OHV� IRUPHV� PH� >���@�� &DO�� SHUz��DGYHUWLU� TXH�� HQ� DTXHVW� FDV�� QRV�� OR� L� ORV� VyQ� DUFDLFV� R� GLDOHFWDOV�� L� TXH�� HQ� JHQHUDO�� OHV�IRUPHV�UHIRUoDGHV��HP��	����L�jGKXF�XV��VyQ�SUHIHULEOHV�D�OHV�SOHQHV�ª�
�3������©'DUUHUD�GH�OD�SULPHUD�SHUVRQD�GHO�SOXUDO�GH�O
LPSHUDWLX�pV�DGPLVVLEOH�OD�VXEVWLWXFLy�GH�²QRV²�SHU�
V���([��HQYLHP
V�HO�>���@�ª�
�3������©'DUUHUD�GH�OD�VHJRQD�SHUVRQD�GHO�SOXUDO�GH�O
LPSHUDWLX�pV�DGPLVVLEOH�HO�FDQYL�GH�²YRV²�HQ�
V���([��HQYLHX
V�HO�>���@��� 'DYDQW�GHO�YHUE�DOJXQV�SUHIHUHL[HQ�YRV�D�XV��VREUHWRW�HQ�HO�FDV�HQ�TXq�OD�FRPELQDFLy�QR�YD� LPPHGLDWDPHQW� SUHFHGLGD� G
XQ�PRW� DFDEDW� HQ� YRFDO� DOWUD� TXH� L� R� X� SHUWDQ\HQWV� D� XQ�GLIWRQJ�GHFUHL[HQW��>���@�� (O�GDWLX�VLQJXODU�GHO�SURQRP�HOO�pV� OL��SHUz�OL�DSDUHL[�VRYLQW�UHHPSODoDW�SHU�KL�TXDQ�HO�GLW� GDWLX� FRQFRUUH� DPE� XQ� DOWUH� SURQRP� GH� WHUFHUD� SHUVRQD�� (O� FDQYL� GH� OL� HQ� KL� Wp� OORF�SULQFLSDOPHQW� TXDQ� HO� VHJRQ� SURQRP� pV� XQ� DFXVDWLX� GHO� SURQRP� HOO�� HQ� HO� TXDO� FDV� OD�OOHQJXD�OLWHUjULD�XVD�DYXL�H[FOXVLYDPHQW�KL��DOPHQ\V�D�&DWDOXQ\D���
� �O
KL��SHU�OL
O��GDUUHUD�HO�YHUE�>���@ª�
�3������©����(QWUH�XQ�SURQRP�DFDEDW�HQ�V�L�XQ�PRW�FRPHQoDW�HQ�YRFDO�R�K��pV�SHUPqV�G
XVDU�OD�IRUPD�HQ�HQ�OORF�GH�OD�IRUPD�Q
��$L[t��HQV�HQ�DQHP�>���@��� ����(O� OOHQJXDWJH�SDUODW�FRQIRQHQW� OL�� O
KL�� OD�KL�� OL�KR� L� OL�KL��SURQXQFLDWV�KDELWXDOPHQW�OL���FRQYp�WHQLU�SUHVHQW�TXH�OL�pV�GDWLX�>���@ª�
�3������©����(VVHQW�PROW�IUHT�HQW�HQ�HO�OOHQJXDWJH�SDUODW�O
~V�GH�OD�FRPELQDFLy�HOV�KL�FRP�D�GDWLX�SOXUDO�GHO�SURQRP�HOO�>���@��L�HVVHQW�KR�LJXDOPHQW�OD�VXEVWLWXFLy�GH�OD�GLWD�FRPELQDFLy�D�OHV�FRPELQDFLRQV�GHO�GDWLX�GHO�SOXUDO�GH�HOO�DPE�HOV�DFXVDWLXV�G
DTXHVW�SURQRP�L�DPE�KR�>���@ª�
�3������©����(O�OOHQJXDWJH�SDUODW��%DUFHORQD��XVD�Q
KL�FRP�D�FRPELQDFLy�GHO�SURQRP�HQ�R�QH�DPE�O
DGYHUEL�KL�L�FRP�D�FRPELQDFLy�GHO�SURQRP�HQ�R�QH�DPE�HO�GDWLX�OL�>���@ª�
�3������©(Q�HO�OOHQJXDWJH�SDUODW�pV�IUHT�HQW�O
DGGLFLy�G
XQ�KL�D�OD�FRPELQDFLy�GHO�GDWLX�HOV�L�HO�SURQRP�HQ�>���@ª�
�3������©(O�SRVVHVVLX�DUFDLF�OOXU�HV�SRW�XVDU�HQ�OORF�GH�VHX�>���@�� $TXHVWV� SRVVHVVLXV� >HOV� IHEOHV@� D� SHQHV� V
XVHQ� HQ� OD� OOHQJXD� SDUODGD� >���@�� L� pV�FRPSOHWDPHQW� LQIXQGDGD� OD� SUHIHUqQFLD� TXH� DOJXQV� HOV� GRQHQ� VREUH� HO� PHX� >���@�� 'DYDQW�G
XQ�QRP�IHPHQt�FRPHQoDW�HQ�YRFDO�R�K��VHPEOD�SHUPLVVLEOH�OD�VXEVWLWXFLy�GH�PD�>���@�SHU�PRQ�>���@��&I���HQ�HO�OOHQJXDWJH�SDUODW��VRQ�jYLD�>���@���� >���@�1RWHP�O
H[LVWqQFLD�GH�HVW�L�HL[��HTXLYDOHQWV�D�DTXHVW�L�DTXHL[�ª�
�3������©(O�FDWDOj�DQWLF�SRVVHwD�XQ�TXL�IHEOH�TXH�XVDYD�VRYLQW�HQ�OORF�GHO�TXH�VXEMHFWH��([���/
KRPH�TXL�KD�YLQJXW����>���@�0RGHUQDPHQW�V
KDYLD�LQWHQWDW�GH�UHVWDEOLU�O
~V�G
DTXHVW�TXL�>���@ª�
�3�� ���� ©>���@� SHUz� DYXL�� KDYHQW�VH� GHPRVWUDW� TXH� >���@� HO� UHVWDEOLPHQW� GHO� TXL� IHEOH� QR�FRPSHQVDULD�HOV�GDQ\V�TXH�DTXHVWD�>OD�OOHQJXD@�HQ�VRIULULD��SXL[�TXH�VXSRVDULD�OD�SqUGXD�GH�OD� GLVWLQFLy� LPSRUWDQWtVVLPD� TXH� HO� FDWDOj� SDUODW� ID� HQFDUD� HQWUH� OHV� RUDFLRQV� GH� UHODWLX�VXEVWDQWLYHV� TXH� GHVLJQHQ� SHUVRQD� L� OHV� TXH� GHVLJQHQ� FRVD� >���@��� OD� TXDVL� WRWDOLWDW� GHOV�HVFULSWRUV�TXH�XQ�GLD�KDYLHQ�HVWDW�IDYRUDEOHV�D�O
DGPLVVLy�G
DTXHOO�TXL�KL�KD�DQDW�UHQXQFLDQW�>���@��$UD��FRQYp�QRWDU�TXH��jGKXF�HQWUH�HOV�TXL�MD�QR�DFFHSWHQ�HO�TXL�IHEOH�DUFDLF��pV�HQFDUD�EDVWDQW�IUHT�HQW��HQ�OHV�RUDFLRQV�QR�GHWHUPLQDWLYHV�>���@��G
HPIDVLW]DU�HO�UHODWLX�HQ�IXQFLy�GH�VXEMHFWH�UHHPSODoDQW�TXH�SHU�TXL��IRUW���([���(Q�3HUH�%RVFK��48,�pV�HO�FDSLWj�GH�O
HTXLS���ª�
�3������©(Q�OD�OOHQJXD�HVFULWD�QR�pV�UDU�GH�WUREDU�HO�UHODWLX�FRPSRVW�HO�TXDO�>���@�UHHPSODoDW�SHU�OHV�FRPELQDFLRQV�HO�TXLQ�L�HO�TXH��� >���@�DOJXQV�UHHPSODFHQ�HTXLYRFDGDPHQW�HO�TXDO�SHU�TXLQ�R�TXDO�>���@�
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� (Q�OORF�GH�HO����GHO�TXDO��DOJXQV�HVFULXHQ�D�WRUW�TXDO�R�TXLQ�>���@ª�
�3�� ���� ©(O� OOHQJXDWJH� SDUODW� UHFRUUH� IUHT�HQWPHQW� D� XQD� FRQVWUXFFLy� TXH� FRQVLVWHL[� D�FRQVWUXLU�OD�SURSRVLFLy�GH�UHODWLX�FRP�VL�IRV�XQD�SURSRVLFLy�LQGHSHQGHQW�>���@�/D�VDOD�48(�HOV�EDOFRQV�GRQHQ�DO�FDUUHU�>���@�$TXHVWHV�FRQVWUXFFLRQV�QR�VyQ�HQ�WRW�FDV�WROHUDEOHV�VLQy�HQ�O¶HVWLO�FROÂORTXLDO��>���@ª�
�3�� ���� ©$� YHJDGHV� pV� XVDGD� DPE� OD� PDWHL[D� IRUoD� TXH� HO� TXH� OD� FRPELQDFLy� DOOz� TXH��7DPEp�V
KD�XVDW�PROW��PRGHUQDPHQW��OD�FRPELQDFLy�DUFDLFD�oR�TXH��TXH�DYXL�pV�PpV�DYLDW�HYLWDGD��>���@�� $�YHJDGHV�pV�XVDGD�DPE�OD�PDWHL[D�IRUoD�TXH�HO�TXL�OD�FRPELQDFLy�DTXHOO�TXL�ª�
�3������©(Q�HO�OOHQJXDWJH�SDUODW�QR�pV�UDU�GH�GRQDU�DOV�PRWV�SURX�>���@�HOV�SOXUDOV�SURXV�>���@��VREUHWRW�HQ�HO�FDV�HQ�TXq�QR�YDQ�DGMXQWV�D�XQ�VXEVWDQWLX��([���9ROV�PpV�OOLEUHV"�²�1R��MD�HQ�WLQF�35286�ª�
�3������©+RP�SRW�KDYHU�DQDW�PpV�OOXQ\�HQ�HO�GHVHQYROXSDPHQW�GH�7$/�2�7$/�LGHD���&S��HQ�IUDQFqV��2Q�D�SX�DOOHU�SOXV�ORLQ�GDQV�OH�GpYpORSSHPHQW�GH�7(//(�28�7(//(�LGpH��ª�
�3������©KRP��HTXLYDOHQW�DO�SURQRP�IUDQFqV�RQ���>«@�
� >«@�pV�DYXL�EDVWDQW�XVDW�HQ�OD�OOHQJXD�HVFULWD�HO�SURQRP�GLDOHFWDO�TXHOFRP�ª�
�3������©>(Q�FDWDOj�DQWLF�HOV�YHUEV�UHIOH[LXV�L�XQ�JUDQ�QRPEUH�GH�YHUEV�LQWUDQVLWLXV��WDOV�FRP�pVVHU� >���@�� IRUPHQ� QRUPDOPHQW� OOXUV� WHPSV� FRPSRVWRV� DQWHSRVDQW� HOV� WHPSV� VLPSOHV� GHO�YHUE�pVVHU�D�OOXU�SDUWLFLSL�SDVVDW��HO�TXDO�FRQFRUGD�OODYRUV�DPE�HO�VXEMHFWH�GH�OD�SURSRVLFLy��([���>���@�1R�FUHF�TXH�VLD�HVWDGD�HOOD��>���@�@ª�
�3������©/D�SRVSRVLFLy�GHOV�SURQRPV�IHEOHV�DO�YHUE�TXDQ�DTXHVW�HVWj�HQ�DOWUHV�WHPSV��([���3ODX�PH�TXH�KR�IDFLQ��pV�XQ�DUFDLVPH�TXH�FDO�XVDU�DPE�XQD�JUDQ�FLUFXPVSHFFLy��� 4XDQ� XQ� YHUE� HQ� LQILQLWLX� ID� GH� FRPSOHPHQW� G
XQ� YHUE� DQWHULRU�� VRYLQW� HOV� SURQRPV�FRPSOHPHQWV�G
DTXHOO�VyQ�DWUHWV�SHU�DTXHVW��DGMXQWDQW�V
KL�HQ�OORF�G
DGMXQWDU�VH�D�O
LQILQLWLX�GH�TXq�VyQ�FRPSOHPHQWV��([���0
KR�YDLJ�GHFLGLU�D�IHU�>���@ª�
�3������©>���@�([���$QDU�QRV�HQ�L�$Qj
QV�HQ��_�&RQqL[HU�OD�L�&RQHL[H
OD��� /D�OOHQJXD�HVFULWD�KD�GH�SUHIHULU�HQ�WRWV�HOV�FDVRV�OHV�IRUPHV�,�D�OHV�IRUPHV�,,��OHV�TXDOV�VRODPHQW�VyQ�WROHUDEOHV��L�HQFDUD�QRPpV�HQ�O
HVWLO�FROÂORTXLDO��TXDQ�O
LQILQLWLX�WHUPLQD�HQ�HU�IHEOH�>���@�� >���@� HV� GLX�PROW� YHQFH�OD� >���@� HQ� OORF� GH� YHQo�OD� >���@�� /D� OOHQJXD� HVFULWD� KD� GH� GRQDU�LQGXEWDEOHPHQW�OD�SUHIHUqQFLD�D�OHV�IRUPHV�G
LPSHUDWLX�WHUPLQDGHV�HQ�FRQVRQDQW�>���@�� (OV� LPSHUDWLXV�HQ�HV� VXSULPHL[HQ�KDELWXDOPHQW� OD�V� ILQDO�GDYDQW�GHOV�SURQRPV�DIL[DWV��>���@�GLJXH
OL�>���@��� /HV�WHUFHUHV�SHUVRQHV�GHO�SOXUDO�GH�O
LPSHUDWLX�GHL[HQ�KDELWXDOPHQW�VHQWLU�XQD�W�GDYDQW�GHOV�SURQRPV�KL�L�KR�>���@�ª�
�3�������©eV�IUHT�HQW�O
DQWHSRVLFLy�GH�OD�SUHSRVLFLy�D�D�O
DGYHUEL�RQ�>���@��� >���@�$QWLJDPHQW��HQ�O
HVWLO�HSLVWRODU��KRP�HPSUDYD�DFt�SHU�D�GHQRWDU�OD�ORFDOLWDW�RQ�HUD�HO�TXL� HVFULYLD� OD� OOHWUD�� L�DTXt� SHU� D�GHVLJQDU� OD� ORFDOLWDW�RQ�HUD�DTXHOO� D�TXL� DTXHVWD� DQDYD�DGUHoDGD�>���@�8QD�GLVWLQFLy�DQjORJD�V
HVWDEOLD�HQWUH�HOV�GRV�DGMHFWLXV�GHPRVWUDWLXV�DTXHVW�L�DTXHL[�ª��
�3�������©4XDQ�HV�VHJXHL[HQ�GRV�R�PpV�DGYHUELV�HQ�PHQW�HV�SRW�VXSULPLU�DTXHVWD�WHUPLQDFLy�HQ�WRWV�HOV�DGYHUELV�PHQ\V�HO�SULPHU�>���@��� 4XDQ� HQ� XQD� SURSRVLFLy� QHJDWLYD� DOJXQ� GHOV� PRWV� QLQJ~� >���@�� SUHFHGHL[� HO� YHUE�� pV�FRUUHQW�DYXL�GH�VXSULPLU�O
DGYHUEL�QR�ª�
�3�������©'DUUHUD�GH�WDPSRF�>���@�pV�WDPEp�FRUUHQW�G
RPHWUH�O
DGYHUEL�QR�GDYDQW�GHO�YHUE�GH�OD�SURSRVLFLy�QHJDWLYD�>���@��� /D�ORFXFLy�QR�UHV�WHQGHL[�D�UHGXLU�VH�D�UHV�HQ�OD�OOHQJXD�SDUODGD�>���@ª�
�3�������©6
HQJDQ\HQ�HOV�TXL�FUHXHQ�TXH�HO�SDV�GHO�FDWDOj�WUDGXHL[�HO�SDV�GHO�IUDQFqV�>���@ª�
�
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3�������©>���@�HO�GHIHFWH��QR�UDU�HQ�OD�OOHQJXD�SDUODGD��FRQVLVWHQW�D�XVDU�DPE�HQ�OORF�GH�HQ�R�GH�D�ª�
�3�������©>���@�HOV�DXWRUV�PRGHUQV�GDUUHUD�GH�ILQV�RPHWHQ�JHQHUDOPHQW�HQ�>���@ª�
�3�������©8QD�DOWUD�IRUPD��DYXL�DQWLTXDGD��G
DTXHVWD�SUHSRVLFLy��pV�VHQV��TXH�WUREHP�HQFDUD�XVDGD�HQ�OD�ORFXFLy�DGYHUELDO�VHQV�GXEWH�L�HQ�DOJXQD�IUDVH�HVWHUHRWLSDGD��� >���@� 6RWV� pV� XQD� IRUPD� DUFDLFD� >���@� SHUIHFWDPHQW� DGPLVVLEOH� IRUPDQW� SDUW� GH� FHUWHV�ORFXFLRQV�>���@�� XOWUD�� DUFDLFD�� UHFHQWPHQW� UHLQWURGXwGD� HQ� OD� OOHQJXD� HVFULWD� SHU� VXEVWLWXLU� OD� ORFXFLy�DGHPpV�GH�>���@ª�
�3�������©0RGHUQDPHQW�GRQFV� KD�HVWDW�XVDW�D� WRUW�� HQ� OD� OOHQJXD�HVFULWD�� FRP�D�FRQMXQFLy�FDXVDO�ª�
�3�������©>���@�OHV�ORFXFLRQV�FRQMXQWLYHV�GHO�OOHQJXDWJH�DFWXDO�IRUPDGHV�DPE�OR�TXDO�R�OR�TXH�>���@ª�
�3�� ����� ©eV� DYXL� IUHT�HQW� OD� VXSUHVVLy� GH� TXH� GDUUHUH� OD� SUHSRVLFLy� VHJRQV� >���@� O
DQWLJD�ORFXFLy�FRQMXQWLYD�VHJRQV�TXH��>���@�� ([HPSOHV�DQWLFV�GH�SRVDW�TXH�>���@ª�
�3�������©(Q�HO�FDWDOj�HVFULW�DFWXDO�KRP�WURED�VRYLQW�XVDW�GRQFV�HQ�OORF�GH�SXL[��L�DOJXQ�FRS��WDPEp��SXL[�HQ�OORF�GH�GRQFV��>���@�
� 8QD�DOWUD�FRQMXQFLy�FDXVDO�GHO�FDWDOj�DQWLF��FDU��pV�DYXL�FRUUHQWPHQW�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD�ª�

'HVWDTXHQ� HQ� SULPHU� OORF�� HQ� DTXHVW� IUDJPHQW�� OHV� XQLWDWV� TXH� UHPHWHQ� D� PpV� G
XQD�
YDULDFLy�DOKRUD��D�OD�SjJ�������OD�XQLWDW�DXWRUV�PRGHUQV�UHPHW�DOKRUD�D�OD�YDULDFLy�VRFLDO�
L� IXQFLRQDO��DXWRUV�� L�KLVWzULFD��PRGHUQV���(O�IUDJPHQW�©(Q�HO�FDWDOj�PRGHUQ��VREUHWRW�
HQ� OD� OOHQJXD� HVFULWD�ª�� GH� OD� SjJ�� ���� L� OD� XQLWDW�FDWDOj� HVFULW� DFWXDO�� GH� OD� SjJ�� �����
UHPHWHQ� DOKRUD� D� OD� YDULDFLy�KLVWzULFD� L� OD� IXQFLRQDO�� L� OD� XQLWDW� OD� TXDVL� WRWDOLWDW� GHOV�
HVFULSWRUV��SjJ�������D�OD�IXQFLRQDO�L�OD�VRFLDO���

3HO� TXH� ID� D� OHV� XQLWDWV� L� HOV� IUDJPHQWV� TXH� UHPHWHQ� QRPpV� D� XQD� VROD� YDULDFLy��
GHVWDTXHQ�HOV����SDVVDWJHV�UHODWLXV�D�OD�YDULDFLy�IXQFLRQDO�L�HOV����UHODWLXV�D�OD�KLVWzULFD��
(O�GHWDOO�GHOV����SULPHUV�pV��
�²�3jJ��������������������������������������L������OOHQJXDWJH�SDUODW�²�3jJ�������������L������OOHQJXD�OLWHUjULD�²�3jJ�������������L������OOHQJXD�HVFULWD�²�3jJ�����L�����HVWLO�FROÂORTXLDO��²�3jJ�������HVWLO�FROÂORTXLDO��

(O�GHWDOO�GHOV����UHODWLXV�D�OD�KLVWzULD�pV��
�²�3jJ�����������������L������DUFDLF�DUFDLVPH�
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²�3jJ�������������������L������DQWLF�DQWLJDPHQW�DQWLTXDGD�²�3jJ������������������L������DYXL�²�3jJ�����L�����PRGHUQDPHQW�²�3jJ�������DFWXDO�

'HVSUpV��KL�KD���SDVVDWJHV�DPE�DOÂOXVLRQV� LQWHUOLQJ�tVWLTXHV�� IUDQFqV� �SjJ������������L�
�����L�FDVWHOOj��SjJ����������DPE�DOÂOXVLRQV�VRFLDOV��DOJXQV��SjJ���������L������L���PpV��
DPE�DOÂOXVLRQV�JHRJUjILTXHV��GLDOHFWDOV��SjJ�����L�����L�&DWDOXQ\D��SjJ�������

�
�����������/D�YDULDFLy�VLQWjFWLFD�DO�GLVFXUV�GH�)DEUD�FRP�D�SUHVLGHQW�GHOV�-RFV�
)ORUDOV�GH�%DUFHORQD�GH������

�

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�������©3HU�GDPXQW�GHOV�SDUODUV�FDWDODQV��HOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV�KDYLHQ�IRUPDW�XQD� OOHQJXD� HVFULWD� ~QLFD�� XQD� OOHQJXD� OLWHUjULD� HQ� OD� TXDO� WUDVSXDYHQ� D� SHQHV� OHV�GLHIHUqQFLHV�GLDOHFWDOV��HO�FDWDOj�TXH�V
HVFULYLD�HQ�HOV�LQLFLV�GH�OD�UHQDL[HQoD�>VLF@�QR�HUD�SDV�OD� OOHQJXD�PRGHUQD�TXH�KDXULD�VRUWLW�G
DTXHOOD� OOHQJXD�DQWLJD�VL�QR�KDJXpV�VREUHYLQJXW� OD�GHFDGqQFLD�>VLF@�OLWHUjULD��SHUz�FDOLD�TXH�HQV�GHFLGtVVLP�D�HVFULXUH�HQ�FDWDOj��HQFDUD�TXH�IRV�HQ�HO�FDWDOj�SREUH�L�GHWXUSDW�GH�OD�GHFDGqQFLD�SHUTXq�XQ�GLD�SRJXpVVLP�DUULEDU�D�IRUPDU�GH�QRX� XQD� OOHQJXD� FDWDODQD�� XQD� OOHQJXD� OLWHUjULD� TXH� IRV� GLJQD� VXFFHVVRUD� GH� OD� QRVWUD�JORULRVD�OOHQJXD�PHGLHYDO�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV�������@��3�� ����� ©3RWVHU� SRGLD� UHWUHXUH
V� DOV� DQWLQRUPLVWHV� TXH� >���@� QR� VDEHVVLQ� IHU� HO� VDFULILFL� GH�OOXUV�SUHIHUqQFLHV�FRP�KDYLHQ�IHW�HOV�PHPEUHV�GH�O
,QVWLWXW�G
(VWXGLV�&DWDODQV�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV�������@��3�������©>���@�IHU�FRPSUHQGUH�OD�QHFHVVLWDW�GH�IRUPDU�XQD�OOHQJXD�HVFULWD�~QLFD�SHU�GDPXQW�OHV�YDULHWDWV�GLDOHFWDOV�GH�OD�OOHQJXD�SDUODGD��G¶DOWUHV�SHU�FRQYqQFHU�HOV�DUFDwW]DQWV�TXH�QR�HV� WUDFWDYD� G¶XQD� PHUD� UHVWDXUDFLy� GH� OD� OOHQJXD� PHGLHYDO�� G¶DOWUHV�� HQ� IL�� SHU� IHU�GHVDSDUqL[HU� OHV� GLYHUJqQFLHV� TXH� IRUoRVDPHQW� KDYLHQ�GH� VRUJLU� HQ� HO� WUHEDOO� GH� VHOHFFLy�TXH�H[LJLD�OD�IRUPDFLy�G¶XQD�OOHQJXD�OLWHUjULD�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV�������@��3�� ����� ©>���@� FRPSDUHP� HO� SREUH� FDWDOj� GH� OD� GHFDGqQFLD� >VLF@� DPE� HO� FDWDOj� GHSXUDW� L�QRUPDOLW]DW�G
DYXL�>���@�� >«@� GLIRQGUH� OD� FRQHL[HQoD� GH� OD� OOHQJXD� OLWHUjULD�� G
DTXHVWD� OOHQJXD� GHSXUDGD� L�QRUPDOLW]DGD�TXH�WDQW�HQV�KD�FRVWDW�G
HODERUDU��L�TXH�QR�pV�SDV�HO�SREUH�FDWDOj�TXH�SDUOHQ�OD�PDMRULD� GHOV� FDWDODQV� L� TXH� V
HVFULX� KDELWXDOPHQW�� SOH� GH� FDVWHOODQLVPHV� L� GH� YXOJDULVPHV�YHUJRQ\RVRV��&DO� IRPHQWDU� O
HQVHQ\DPHQW� GHO� FDWDOj�� VREUHWRW� HQWUH� HOV� TXL�PLOORU� SRGHQ�GRIRQGUH
Q�OD�FRQHL[HQoD�HQ�OD�PDVVD�SDUODQW�FDWDODQD��HOV�TXL�HVFULXHQ�SHU�DO�S~EOLF�L��GHV�G
DUD��HOV�PHVWUHV��&DGD�GLD�DXJPHQWD�HO�QRPEUH�GHOV�TXL�OOHJHL[HQ�HO�FDWDOj��SHUz�HO�FDWDOj�TXH� HOV� RIHUHL[HQ� OHV� QRVWUHV� SXEOLFDFLRQV� ¢pV� VHPSUH� FRUUHFWH"ª� >5HSU�� SHU� /DPXHOD� L�0XUJDGHV�������@�

(Q�DTXHVWV�IUDJPHQWV�GHVWDTXHQ�HQ�SULPHU�OORF�OHV�XQLWDWV�TXH�UHPHWHQ�D�PpV�G
XQ�WLSXV�
GH�YDULDFLy�DOKRUD��(Q�SULPHU�OORF�Q
KL�KD�XQD��SjJ�������TXH�UHPHW�D���WLSXV��HOV�QRVWUHV�
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�LQWHUOLQJ�tVWLFD�� QR� HOV� G
DOWUHV� OOHQJ�HV�� HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� PHGLHYDOV�
�KLVWzULFD���(Q�VHJRQ�OORF����XQLWDWV�UHPHWHQ�D���WLSXV�GH�YDULDFLy��D�OHV�SjJ������L������
FDWDOj� SREUH� �IXQFLRQDO�� GH� OD� GHFDGqQFLD� �KLVWzULFD�� VRFLDO� L� IXQFLRQDO��� L� FDWDOj�
GHSXUDW� L� QRUPDOLW]DW� �VRFLDO� L� IXQFLRQDO�� G
DYXL� �KLVWzULFD��� (Q� WHUFHU� OORF�� KL� KD� ��
XQLWDWV�TXH�UHPHWHQ�D���WLSXV�GH�YDULDFLy��D�OD�SjJ�������FDWDOj�TXH�V
HVFULYLD��IXQFLRQDO��
HQ� HOV� LQLFLV� GH� OD� UHQDL[HQoD� �KLVWzULFD��� D� OD� SjJ�� ����� OOHQJXD� HVFULWD� �IXQFLRQDO��
~QLFD� SHU� GDPXQW� OHV� YDULHWDWV� GLDOHFWDOV� �JHRJUjILFD�� GH� OD� OOHQJXD� SDUODGD�
�IXQFLRQDO���L�D�OD�SjJ�������HOV�TXL�PLOORU�SRGHQ�GLIRQGUH
Q�>GH�OD�OOHQJXD�OLWHUjULD@�OD�
FRQHL[HQoD�HQWUH�OD�PDVVD�SDUODQW�FDWDODQD��HOV�TXL�HVFULXHQ��IXQFLRQDO��SHU�DO�S~EOLF�
�VRFLDO���

(QWUH� OHV� UHIHUqQFLHV� D� XQ� VRO� WLSXV� GH� YDULDFLy�� GHVWDTXHQ� OHV� XQLWDWV� UHODWLYHV� D� OD�
IXQFLRQDO��OOHQJXD�OLWHUjULD��SjJ�����������L�������OOHQJXD�HVFULWD�L�HVFULXUH��SjJ�������L�
FDWDOj�TXH�RIUHL[HQ� OHV�QRVWUHV�SXEOLFDFLRQV� �SjJ��������/D�YDULDFLy� VRFLDO� �SjJ�������
DUFDwW]DQWV�L�SjJ�������YXOJDULVPHV�YHUJRQ\RVRV��PHVWUHV�L�HOV�TXL�OOHJHL[HQ�HQ�FDWDOj��
pV�HVPHQWDGD�HQ���RFDVLRQV��LJXDO�FRP�OD�KLVWzULFD��SjJ������L������OOHQJXD�PHGLHYDO�L�
SjJ�� ����� OOHQJXD�PRGHUQD� TXH� KDXULD� VRUWLW� GH� OD� OOHQJXD� DQWLJD� L� GHFDGqQFLD��� /D�
JHRJUjILFD�pV�HVPHQWDGD��D�OD�SjJ�������DPE�OHV�XQLWDWV�SDUODUV�FDWDODQV�L�GLDOHFWDOV��,�OD�
LQWHUOLQJ�tVWLFD��D�OD�SjJ�������DPE�OD�XQLWDW�FDVWHOODQV��

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�©'HVYLDFLRQV�HQ�HOV�FRQFHSWHV�GH�OOHQJXD�L�
3jWULDª��������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�����������©'LQV�OHV�GXHV�FRQFHSFLRQV�LQGLFDGHV�HV�WURED�IRUoD�HVWHVD�O
RSLQLy�TXH�WRWV�HOV�WHUULWRULV� FRPSUHVRV� GHO�/OHPRVt� DO� VXG� GH�9DOqQFLD�� L� GHOV�$OSV� D� O
$WOjQWLF�� SDUOHQ� XQD�VROD�OOHQJXD�DPE�GLYHUVRV�PDWLVRV�R�GLDOHFWHV��HOV�TXDOV�²VXSRVHQ²�VyQ�SRF�GLYHUJHQWV��$L[z� SRUWD�� QDWXUDOPHQW�� D� OD� FRQFOXVLy� TXH� GLQWUH� HO� JUDQ� PDUF� GH� OD� SUHWHVD� OOHQJXD�RFFLWjQLFD� HV� WUREHQ� HQ� XQ� PDWHL[� SHX� G
LJXDOWDW� HO� YDOHQFLj� L� HO� FDWDOj�� HO� OOHPRVt� L� HO�SURYHQoDO��HO�JDVFy�L�HO�PDOORUTXt��HWF��� &DOGULD�UHIOH[LRQDU�Ep�VREUH�HO�SHULOO�TXH�HQFORX�SHU�D�OD�FRQVFLqQFLD�GH�OD�XQLWDW�GH�OD�OOHQJXD�DOOz�TXH�GH�SULPHU�DQWXYL�SRGULD�VHPEODU�WRW�HO�FRQWUDUL��HQ�FRPSWHV�G
HL[DPSODU�VH�O
jUHD� JHRJUjILFD� GHO� QRVWUH� LGLRPD�� FRP� DOJ~� FUHXULD�� HO� FDWDOj� TXHGD� GLOXwW� HQ� DTXHVWD�VXSHULRU�XQLWDW�OLQJ�tVWLFD�L�HVERFLQDW�HQ�DOWUHV�OOHQJ�HV�R�GLDOHFWHV��O
RFFLWDQLVPH��FRQFHEXW�
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DL[t��WHQGHL[��SHU�YLD�LQGLUHFWD��D�FRQWUDSRVDU�D�OD�OOHQJXD�FDWDODQD�XQD�OOHQJXD�YDOHQFLDQD�L�XQD�OOHQJXD�PDOORUTXLQD��DPE�OD�PDWHL[D�UDy�TXH�KL�KDXULD�SHU�D�O
H[LVWqQFLD�G
XQD�OOHQJXD�PHQRUTXLQD�R�OOHLGDWDQD�R�FDVWHOORQHQFD��HWF��� $OWUDPHQW��KL�KD�XQD�UDy�FLHQWtILFD�TXH�V
RSRVD�D�DTXHVWHV�WHRULHV�RFFLWDQLVWHV��$YXL�OD�OLQJ�tVWLFD�DILUPD�TXH�HO�FDWDOj�L�OD�OOHQJXD�G
RF�²FRQHJXGD�SHU�WRWV�HOV�URPDQLVWHV�DPE�HO�QRP�GH�SURYHQoDO²�VyQ�GXHV�OOHQJ�HV�GLIHUHQWV��FRQVWLWXHL[HQ�GRV�JUXSV�OLQJ�tVWLFV�D�SDUW��PDOJUDW� OHV�VHPEODQFHV�GH�GLYHUVD� tQGROH�TXH�KRP�KL�SXJXL� WUREDU�� OHV�TXDOV�QR�VyQ�PpV�JUDQV� TXH� OHV� TXH� KL� KD� HQWUH� HO� FDVWHOOj� L� HO� SRUWXJXqV�� $OJXQD� GH� OHV� YDULHWDWV� GHO�SURYHQoDO� pV�� FHUWDPHQW�� GH� IjFLO� FRPSUHQVLy� SHU� D� XQ� FDWDOj�PLWMDQDPHQW� LOÂOXVWUDW�� SHUz�DL[z� QR� YRO� GLU� SDV� LGHQWLWDW� GH� OOHQJXD��$� QLQJ~� QR� VH� OL� DFXGLUj� GH� GLU� TXH� HO� FDWDOj� L�O
LWDOLj� IRUPHQ�SDUW�G
XQD�PDWHL[D�XQLWDW� OLQJ�tVWLFD�SHO�VRO� IHW�TXH�XQ�S~EOLF�FDWDOj�SXJXL�VHJXLU� DPE� UHODWLYD� IDFLOLWDW� XQD� UHSUHVHQWDFLy� WHDWUDO� HQ� LWDOLj�� OOHQJXD� IjFLO� VL� KRP� OD�FRPSDUD�DPE�DOJXQ�GHOV�SDUODUV�RFFLWDQV��FRP�O
DXYHUQqV�R�HO�JDVFy��QRPpV�FRPSUHQVLEOHV�DO�TXL�V
KD�GHGLFDW�HVSHFLDOPHQW�D�OOXU�HVWXGL���� 3HU�D�OD�FRPSDUDFLy�GH�GXHV�OOHQJ�HV�KHP�GH�WHQLU�HVSHFLDOPHQW�HQ�FRPSWH�O
qSRFD�GHOV�WH[WRV� FRPSDUDWV� L� HOV� GLDOHFWHV� D� TXq� SHUWDQ\HQ�� &DO� UHIHULU�VH�� QDWXUDOPHQW�� DOV� WHPSV�DFWXDOV��L�HOV�WHUPHV�GH�FRPSDUDFLy�QR�KDQ�G
pVVHU�HOV�GLDOHFWHV�IURQWHUHUV��DQV�DTXHOOV�TXH�KDQ� FULVWDOÂOLW]DW� HQ� OOHQJ�HV� OLWHUjULHV� �GRV� HVFULSWRUV� OD� OOHQJXD� GHOV� TXDOV� SRW� VHUYLU� D�DTXHVW�REMHFWH��VHULHQ�0LVWUDO�L�9HUGDJXHU���6L�FRPSDUpVVLP�WH[WRV�FDWDODQV�SULPLWLXV�DPE�HOV� SURYHQoDOV� FRHWDQLV�� HQV� WUREDUtHP� HQ� HO� FDV� GH� VHPEODQFHV� TXH� WRWV� HOOV� SUHVHQWHQ�WDPEp�DPE�HOV�G
DOWUHV�OOHQJ�HV�URPjQLTXHV�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV�������@�

(O�WHPD�SULQFLSDO�G
DTXHVW�WH[W�pV��GLQV�GH�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��TXLQV�FULWHULV�FDO�
VHJXLU�SHU�HVWDEOLU�VL�GXHV�PRGDOLWDWV�VyQ�GXHV�OOHQJ�HV�GLIHUHQWV�R�GRV�GLDOHFWHV�G
XQD�
PDWHL[D� OOHQJXD�� 8Q� FULWHUL� GHFLVRUL� QR� SRW� VHU� OD� FRPSUHQVLy�� MD� TXH� PRGDOLWDWV�
IURQWHUHUHV� VyQ� IjFLOPHQW� FRPSUHQVLEOHV� SHOV� SDUODQWV� G
DTXHVWHV� PRGDOLWDWV�� &DO�
FRPSDUDU� WH[WRV� DFWXDOV� L� GH� OHV� YDULHWDWV� GH� OHV� GXHV�PRGDOLWDWV� HQ� T�HVWLy� TXH� KDQ�
TXDOODW� FRP� D� OOHQJ�HV� OLWHUjULHV�� DSOLFDQW� DTXHWV� FULWHULV� HO� SURYHQoDO� GH�0LVWUDO� L� HO�
FDWDOj� GH� 9HUGDJXHU� VyQ� GXHV� OOHQJ�HV� GLIHUHQWV�� &RP� D� PRVWUD� GH� OD� FHQWUDOLWDW�
G
DTXHVWD�T�HVWLy�HQ�DTXHVW�IUDJPHQW�KL�KD�OD�TXDQWLWDW�G
XQLWDWV�GH�VLJQLILFDFLy�SUzSLHV�
GH� OD� YDULDFLy� LQWHUOLQJ�tVWLFD�� OOHQJXD� RFFLWjQLFD�� FDWDOj�� OOHQJXD� G
RF�� SURYHQoDO��
FDVWHOOj��SRUWXJXqV� L� LWDOLj��6HFXQGjULDPHQW��IUXLW�GH�WRW�HO�UDRQDPHQW�WDPEp��KL�KD�OHV�
XQLWDWV� GH� YDULDFLy� JHRJUjILFD�� GLDOHFWHV�� jUHD� JHRJUjILFD�� YDOHQFLj�� PDOORUTXt��
PHQRUTXt��OOHGLDWj��FDVWHOORQHQF��DXYHUQqV��OOHPRVt��SURYHQoDO�L�JDVFy��

$�EDQGD�G
DTXHVWHV�YDULDFLRQV��KL�KD�GXHV�XQLWDWV��DOJ~�L�S~EOLF�FDWDOj��TXH�DOÂOXGHL[HQ�
D�OD�YDULDFLy�VRFLDO�L�XQD��D�OD�YDULDFLy�IXQFLRQDO��UHSUHVHQWDFLy�WHDWUDO���

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�OD�*UDPPDLUH�FDWDODQH��������
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$�OD�SjJ�����GyQD�HOV� WUHV�JUDXV�GHO�GHPRVWUDWLX��TXH�QRPpV�HV�PDQWHQHQ�HQ�©OH�VW\OH�
pSLVWRODLUHª��XQLWDW�IXQFLRQDO��

�
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�YDULDFLy�VLQWjFWLFD�DOV�
WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�

&RP� HV� SRW� YHXUH�� HOV� WH[WRV� VyQ� SRFV� �VLV�� L� HOV� IUDJPHQWV�PROW� EUHXV� HQ� JHQHUDO�� L�
FRQWHQHQ�SRTXHV�XQLWDWV�TXH�QR�KDJXpVVLP�WUREDW�HQ�HOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV��
&DO� HVPHQWDU�� SHUz�� TXH� HQ� HO� GLVFXUV� GHOV� -RFV� )ORUDOV� KL� KD� OD� XQLWDW� HOV� QRVWUHV�
HVFULSWRUV�PHGLHYDOV��TXH�UHPHW�DOV�WLSXV�GH�YDULDFLy�LQWHUOLQJ�tVWLF��VRFLDO��IXQFLRQDO�L�
KLVWzULF�� L� TXH� OD�YDULDFLy�PpV� DOÂOXGLGD� pV� OD� IXQFLRQDO��7DPEp�pV�GHVWDFDEOH�� OD�EUHX�
WHRULW]DFLy� VREUH� OD� GLVWLQFLy� HQWUH� OOHQJ�HV� GHO� PDQLIHVW� ©'HVYLDFLRQV���ª�� VHJRQV� OD�
TXDO� HO� FULWHUL� GHILQLWLX� SHU� VDEHU� VL� GXHV�PRGDOLWDWV� VyQ� OOHQJ�HV�GLIHUHQWV� R�YDULHWDWV�
G
XQD� PDWHL[D� OOHQJXD� pV� OD� LGHQWLWDW� R� QR� HQWUH� OHV� UHVSHFWLYHV� OOHQJ�HV� OLWHUjULHV�
FRQWHPSRUjQLHV��

�
���������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(�/$�9$5,$&,Ï�
6,17¬&7,&$�$/6�7(;726�3(57,1(176�

)UXLW�GHO�TXH�DFDEHP�GH�FRPHQWDU�HQ� O¶HStJUDI�DQWHULRU��KHP�GH�GLU�TXH� OD� LQIRUPDFLy�
GHOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�QR�PRGLILFD�OHV�REVHUYDFLRQV�TXH�MD�KHP�IHW�DO���
������������
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�������/$�9$5,$&,Ï�6,17¬&7,&$�$/6�7(;726�',6&5(&,21$/0(17�
3(57,1(176�

���������/$�9$5,$&,Ï�6,17¬&7,&$�$�©$),;26�352120,1$/6�<�7(25,$�'(�
/¶$3Ñ6752)ª��������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�������©+HP�GH�GHSXUDU�\�HQULTXLU�HO�YRFDEXODUL�\�OD�VLQWD[LV��SHUz�ODV�IRUPDV�DFWXDOV�\�OD�SURQXQFLDFLy� RULHQWDO� KDQ� GH� VHU� GHILQWLYDPHQW� DGRSWDGDV�� SHU� OD� VHYD� LQQHJDEOH�VXSHULRULWDW�ª�

)DEUD�ID�VHUYLU�HQ�DTXHVW�IUDJPHQW�OD�XQLWDW�KLVWzULFD�DFWXDO�L�OD�JHRJUjILFD�RULHQWDO��

�
���������/$�9$5,$&,Ï�6,17¬&7,&$�$�©62%5(�/$�5()250$�/,1*hË67,&$�<�
2572*5È),&$ª��������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�������©¢(VWDPRV�WRGRV�DFRUGHV�VREUH�FXiO�KD�GH�VHU�HO�PRGHUQR�FDWDOiQ�OLWHUDULR"�>���@�HUD�LPSRVLEOH� VHJXLU� GHVHFKDQGR� GHO� OHQJXDMH� HVFULWR� PXFKDV� IRUPDV� \� FRQVWUXFFLRQHV� TXH�WRGRV�ORV�HVFULWRUHV�FRQVLGHUDEDQ�YXOJDUHV�y�GHIHFWXRVDV��>���@�+LFH�OD�JUDPiWLFD�GHO�FDWDOiQ�OLWHUDULR�PiV�JHQHUDOPHQWH�XVDGR�>���@�QR�PH�DSDUWDED�OR�PiV�PtQLPR�GHO�OHQJXDMH�KDEODGR��ODV�JUDPiWLFDV�IUDQFHVDV�PH�HQVHxDEDQ�HO�LGLRPD�TXH�KDEODQ�ORV�IUDQFHVHV��>���@�(O�HVWXGLR�GHWHQLGR� >GH� OD� OOHQJXD� L� O¶RUWRJUDILD@� PH� KD� KHFKR� YHU� FXiQ� GHIHFWXRVD� HV� QXHVWUD�RUWRJUDItD�� FXiQ� UHJXODU� HO� VLVWHPD�JUDPDWLFDO� GH�QXHVWUR�GLDOHFWR� >©FDWDOiQ�RULHQWDOª@��<�SRU�HVR�VR\�SDUWLGDULR�GH�XQD�UHIRUPD�RUWRJUiILFD�\�FUHR�TXH�HO�PRGHUQR�FDWDOiQ�OLWHUDULR�QR� KD� GH� VHU� RWUR� TXH� HO� KDEODGR�� GHSXUDGRV� VX� YRFDEXODULR� \� VX� VLQWD[LV�ª� >5HSU�� SHU�/DPXHOD�L�0XUJDGHV�������@�

(Q� DTXHVW� IUDJPHQW� KL� KD� OD� XQLWDW�PRGHUQR� FDWDOiQ� OLWHUDULR�� TXH� UHPHW� DOKRUD� D� OD�
YDULDFLy�KLVWzULFD��PRGHUQR���D�OD�LQWHUOLQJ�tVWLFD��FDWDOiQ��FRP�D�OOHQJXD�G¶XQ�WHUULWRUL��
L� D� OD� IXQFLRQDO� �OLWHUDULR��� OHV� XQLWDWV� FDWDOiQ� OLWHUDULR� PiV� JHQHUDOPHQWH� XVDGR�� HO�
LGLRPD� TXH� KDEODQ� ORV� IUDQFHVHV� L� >FDWDOiQ@� KDEODGR� ²D� OD� VLQWD[L� GHO� TXDO� ID�
UHIHUqQFLD²�� TXH� UHPHWHQ� DOKRUD� D� OD� LQWHUOLQJ�tVWLFD� L� D� OD� IXQFLRQDO�� L� OD� XQLWDW�
HVFULWRUHV��TXH�UHPW�DOKRUD�D�OD�IXQFLRQDO�L�OD�VRFLDO��3HO�TXH�ID�D�OD�YDULDFLy�IXQFLRQDO��
KL�KD�OHV�XQLWDWV�OHQJXDMH�KDEODGR�L�OHQJXDMH�HVFULWR��3HO�TXH�ID�D�OD�YDULDFLy�JHRJUjILFD��
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KL�KD�OHV�XQLWDWV�GLDOHFWR�L�FDWDOiQ�RULHQWDO��GHO�TXDO�HO�0HVWUH�DILUPD�TXH�Wp�XQ�©VLVWHPD�
JUDPDWLFDOª��

�
���������/$�9$5,$&,Ï�6,17¬&7,&$�$�©/$�'(),1,&,Ï�'(�/$�//(1*8$�&$7$/$1$ª�
�������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�����©$xDGLy�>)DEUD@�TXH�HV�FRVWXPEUH�GDUOD�>D�OD�OOHQJXD�FDWDODQD@��HQ�VHQWLGR�GH�GHVGpQ��HO� FDOLILFDWLYR� GH� GLDOHFWR�� RFXUULHQGR� FDVL� VLHPSUH� TXH� ORV� TXH� WDO� GLFHQ� GHVFRQRFHQ� HO�YDORU� GH� OD� SDODEUD� GLDOHFWR�� SXHV� VH� FUHH� TXH� HVWH� HV� XQ� LGLRPD� TXH� SURFHGH� GH� RWUR��FXDQGR�DFRQWHFH�OR�FRQWUDULR��� 3DUD� DFODUDU� HVWH� SXQWR� KLVWRULy� FRPR� VH� KDQ� LGR� IRUPDQGR� ORV� OHQJXDMHV� TXH� KR\� VH�KDEODQ�� H[SOLFDQGR� TXH� DQWHV� GH� ODV� QDFLRQDOLGDGHV� H[LVWtDQ� XQD� LQILQLGDG� GH� KDEODV�URPiQLFDV��TXH�QR�HUDQ�WDQ�GLIHUHQWHV�TXH�QR�FRLQFLGLHUDQ�HQ�PXFKRV�FDUDFWHUHV�FDSLWDOHV��3RU�DFFLGHQWHV�KLVWyULFRV�XQR�GH�ORV�GLDOHFWRV�WULXQID�VREUH�ORV�GHPiV�\�pVWRV�FRQ�HO�WLHPSR�GHJHQHUDQ�\�VH�FRUURPSHQ��(O�TXH�ORJUD�SUHGRPLQDU��DEVRUEH�D�WRGRV�\�TXHGD�FRPR�OHQJXD�RILFLDO��$Vt��SXHV��ORV�GLDOHFWRV�VRQ�ORV�TXH�VLUYHQ�GH�EDVH�D�ODV�OHQJXDV�UHFRQRFLGDV��� &XDQGR� ORV� JUDQGHV� (VWDGRV� VH� DQH[LRQDQ� XQ� WHUULWRULR� TXH� KDEOD� OD� OHQJXD� GH� RWUR�GRPLQLR��i�YHFHV�pVWD�VXFXPEH��TXHGD�DQXODGD�SRU�OD�OHQJXD�RILFLDO��TXH�YD�PLQDQGR�KDVWD�TXH� ORJUD� YHQFHU� p� LPSRQHUVH�� PLHQWUDV� TXH� RWUDV� YHFHV� FXHVWD� HO� TXH� HVWR� VXFHGD��SULQFLSDOPHQWH�FXDQGR�VH�KD�SRVHtGR�R�SRVHH�XQD�OLWHUDWXUD��FRPR�RFXUUH�DO�FDWDOiQ��� &RPEDWLy�i�ORV�TXH�GLFHQ�TXH�HO�FDWDOiQ�HV�WDQ�VyOR�XQD�PHVFRODQ]D�GHO�FDVWHOODQR�\�GHO�IUDQFpV��SXHV��H[FODPD��EXVFDQ� ODV�DQDORJtDV�TXH�KD\�HQWUH�HOORV�\�QR�YHQ�ODV�GLIHUHQFLDV�TXH�ORV�VHSDUDQ�ª�� 7DPEp�YD�FRPEDWUH�HOV�TXH�GHULYHQ�HO�FDWDOj�GHO�SURYHQoDO��� ©6L� SRU� GLDOHFWR� VH� HQWLHQGH� XQD� OHQJXD� TXH� SURFHGH� GH� RWUD� QHRODWLQD�� \� SRU� WDQWR�LQIHULRU��HO�TXH�FRQR]FD� OD� OLWHUDWXUD�FDWDODQD�VH�FRQYHQFHUi�GH� OD�SXMDQ]D�\�YDORU�SURSLR�GHO�FDWDOiQ��� 6H� ODPHQWD�GH� ODV� LQWUXVLRQHV�GH�RWUDV� OHQJXDV�TXH� VH�HPSOHDQ�HQ�HO� OHQJXDMH�FDWDOiQ�KDEODGR�� DFRQVHMDQGR� TXH� VH� SURFXUH� GHSXUDU� pVWH� WDQWR� FRPR� VH� SXHGD�� SDUD� IRUPDU� XQ�YHUGDGHUR�HVWLOR�FDWDOiQ��� &RQYHQJDPRV��VL�VH�TXLHUH��WHUPLQy�GLFLHQGR�HO�VHxRU�)DEUD��HQ�TXH�HO�FDWDOiQ�KD\D�VLGR�XQ�GLDOHFWR��SHUR�DKRUD�OD�OLWHUDWXUD�TXH�KD�SURGXFLGR�XQD�$WOiQWLGD�FRPR�OD�GH�9HUGDJXHU��HV� OD� SUXHED� PiV� SDOSDEOH� GH� TXH� QR� SXHGH� KDEHU� VXUJLGR� >VLF�� VXEMHFWH"@� VLQ� VHU� XQD�YHUGDGHUD�OHQJXD�ª�

$TXHVW�H[WHQV�SDVVDWJH�G
DTXHVWD�WUDQVFULSFLy�JLUD�DO�YROWDQW�GHOV�FRQFHSWHV�GH�GLDOHFWH�L�
GH�OOHQJXD��6HJRQV�OD�WUDQVFULSFLy��)DEUD�UHFXOO�OD�GHILQLFLy�GH�GLDOHFWH�FRP�D�©LGLRPD�
TXH� SURFHGH� GH� RWURª� ��U� SDU��� R� ©OHQJXD� TXH� SURFHGH� GH� RWUD� QHRODWLQD�� \� SRU� WDQWR�
LQIHULRUª� ��q� SDU���� TXH� DOJXQV� IDQ� VHUYLU� ©HQ� VHQWLGR� GH� GHVGpQª�� HOV� TXDOV�� SHUz��
©GHVFRQRFHQ�HO�YDORU�GH�OD�SDODEUD�GLDOHFWRª��/D�YHULWDEOH�UHODFLy�HQWUH�HOV�GLDOHFWHV�L�OD�
OOHQJXD��O
H[SOLFD�DO�VHJRQ�SDUjJUDI��©DQWHV�GH�ODV�QDFLRQDOLGDGHV�H[LVWtDQ�XQD�LQILQLGDG�
GH� KDEODV� URPiQLFDV�� TXH� QR� HUDQ� WDQ� GLIHUHQWHV� TXH� QR� FRLQFLGLHUDQ� HQ� PXFKRV�
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FDUDFWHUHV� FDSLWDOHV�� 3RU� DFFLGHQWHV� KLVWyULFRV� XQR� GH� ORV� GLDOHFWRV� WULXQID� VREUH� ORV�
GHPiV� \� pVWRV� FRQ� HO� WLHPSR� GHJHQHUDQ� \� VH� FRUURPSHQ�� (O� TXH� ORJUD� SUHGRPLQDU��
DEVRUEH�D�WRGRV�\�TXHGD�FRPR�OHQJXD�RILFLDO��$Vt��SXHV��ORV�GLDOHFWRV�VRQ�ORV�TXH�VLUYHQ�
GH�EDVH�D�ODV�OHQJXDV�UHFRQRFLGDVª��

$TXHVW�FRQFHSWH�SHMRUDWLX�QR�pV�DSOLFDEOH�DO�FDWDOj��MD�TXH�QR�pV�XQD�EDUUHMD�GH�IUDQFqV�L�
FDVWHOOj��ILQV�L�WRW��HQFDUD�TXH�KDJL�SRJXW�EDL[DU�HQ�DOJXQ�PRPHQW�DO�QLYHOO�GH�GLDOHFWH��
HO� IHW� TXH� V
KL� KDJL� SRJXW� HVFULXUH� XQD� REUD� GH� OD� FRPSOH[LWDW� GH�/
$WOjQWLGD�� pV� XQD�
SURYD� TXH� pV� WRWD� XQD� OOHQJXD� FRP� OHV� ©UHFRQRFLGDVª�� $TXHVWD� ~OWLPD� DILUPDFLy�²
MXQWDPHQW�DPE�OD�GHO��U�SDU���HQ�HO�VHQWLW�TXH�HO�FDWDOj�QR�KD�VXFXPELW�D�OD�OOHQJXD�GH�
O
(VWDW�SHUTXq�KD�WLQJXW�L�Wp�XQD�OLWHUDWXUD²�GHL[D�FODU�TXH�XQ�GHOV�WUHWV�GLVWLQWLXV�GH�OD�
OOHQJXD�pV�HO�FXOWLX� OLWHUDUL�� ,�XQ�DOWUH� WUHW�GH� OD� OOHQJXD�pV� WHQLU�XQ�©YHUGDGHUR�HVWLORª�
SURSL��FRVD�TXH�HO�FDWDOj�QR�DFDEDUj�G
DFRQVHJXLU�ILQV�TXH�QR�V
KDJL�GHSXUDW��ILQV�L�WRW�HQ�
HO�©FDWDOiQ�KDEODGRª��

�
���������/$�9$5,$&,Ï�6,17¬&7,&$�$�©81$�//,dÏ�'(�*5$0¬7,&$�,�81$�
&217(67$&,Ïª�������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3������©TXDQ�HQ�O¶RUDFLy�>+HP�YLVW�XQ�DVH�D�O¶KRUW�GHQ�&DVHOOHV@�KL�KD��MD�XQ�FRPSOHPHQW�FLUFXPVWDQFLDO��QR�XQ�H[SOLFDWLX���KL�QR�pV�HQ�FDS�PDQHUD�QHFHVVDUL�� �ILQV�pV�PpV�FRUUHFWH�QR�XVDU�OR�� L� O¶~V�FRUUHQW�QR�V¶KL�RSRVD��DIRUWXQDGDPHQW��>���@�6XSRVHP�TXH�QR�V¶KD�SDUODW�HQFDUD��GH�O¶KRUW�GHQ�&DVHOOHV��L�TXH�YROHP�FRPHQoDU�OD�IUDVH�>+HP�YLVW�XQ�DVH�D�O¶KRUW�GHQ�&DVHOOHV@�SHO�FRPSOHPHQW�FLUFXPVWDQFLDO��1R�SRGHP�GLU�HQ�FDS�PDQHUD��KL�KHP�YLVW�XQ�DVH��$TXt�QR�SRGHP�SUHVFLQGLU�GH�GLU�D�O¶KRUW�G¶HQ�&DVHOOHV��DTXHVWHV�SDUDXOHV�QR�SRGULHQ�HVVHU�FRQVLGHUDGHV� FRP� XQ� H[SOLFDWLX�� 'LUHP�� D� O¶KRUW� GHQ� &DVHOOHV� KHP� YLVW� XQ� DVH�>���@�/ORJLFDPHQW� KL� KD� G¶KDYHU� DTXt� XQ� KL"� 1R�� SHUTXq� O� OORF� GH� O¶DFFLy� MD� YH� LQGLFDW� SHO�FRPSOHPHQW� FLUFXPVWDQFLDO�� /¶~V� O¶H[LJHL["� 1R�� PLO� FRSV� KHP� VHQWLW�� D� FLXWDW� L� D� IRUD��IUDVHV�FRP�DTXHVWD�VHQVH�KL��6¶KL�SRW�XVDU�KL"�6t��HQ�FHUWV�FDVRV��O¶~V�KR�SHUPHW��3HUz�XVDU�OR� VLVWHPDWLFDPHQW� pV� XQD� EDUURHULD�� pV� IDOFDU� LQXWLOPHQW� HO� OOHQJXDWJH�� GRQDU�OL� XQD�SHVDGHVD�LQWROHUDEOH��/¶DE~V�GH�O¶KL�DFXVD�XQD�LQFXOWXUD�JUDPDWLFDO�H[WUDRUGLQDULD�ª�

(Q�DTXHVW� IUDJPHQW�²TXH� WUDFWD�GH� OD�GXSOLFDFLy�SURQRPLQDO� HQ� IUDVHV�DPE�HOHPHQWV�
GHVSODoDWV²� KL� KD�� HQ� SULPHU� OORF�� XQV� SDVVDWJHV� �©O¶~V� FRUUHQW� QR� V¶KL� RSRVD�� O¶~V�
O¶H[LJHL["ª�L�©O¶~V�KR�SHUPHWª��UHODWLXV�D�OD�YDULDFLy�KLVWzULFD��FRQWHPSRUjQLD��FRVD�TXH�
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GHGXwP�SHO�SUHVHQW�G¶LQGLFDWLX�GHOV�YHUEV��'HV�GHO�SXQW�GH�YLVWD�IXQFLRQDO��OD�XQLWDW�KHP�
VHQWLW�HQV�UHPHW�DO�PRGH�RUDO�L�HO�IUDJPHQW�©IDOFDU�LQXWLOPHQW�HO�OOHQJXDWJH��GRQDU�OL�XQD�
SHVDGHVD�LQWROHUDEOHª�HQV�ID�SHQVDU�HQ�HO�FRQFHSWH�JHQHUDO�GH�HVWLO��'HV�GHO�SXQW�GH�YLVWD�
JHRJUjILF�²SHUz�VHJXUDPHQW� WDPEp�VRFLDO²��KL�KD� OHV�XQLWDWV�D�FLXWDW� L�D� IRUD�>GH� OD�
FLXWDW@�� ,� GHV� GHO� SXQW� GH� YLVWD� VRFLDO� L� IXQFLRQDO�� OD� XQLWDW� LQFXOWXUD� JUDPDWLFDO�
H[WUDRUGLQjULD��DOÂOXGHL[�DO�JUDX�G¶DOIDEHWLW]DFLy�HQ�FDWDOj��

�
���������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ������� ©>���@� V¶KDJL� HVEULQDW� H[DFWDPHQW�TXLQD�SDUW� GH� OD� VLQWD[L�PRGHUQD� HV�GHJXGD� D�O¶LQIOXHQFLD�FDVWHOODQD� L�TXLQD�SDUW�HV� UHVXOWDW�GH� OD� IRUoD�HYROXWLYD�GH� OD�PDWHL[D� OOHQJXD�FDWDODQD�� /ODYRUV�� VL� OHV� GLWHV� SHUVRQHV� �PLOORU� GLW�� VDELV�� KDQ� DUULEDW� D� VROXFLRQV�GHVFDVWHOODQLVDGRUHV� LGHQWLTXHV�� SRW� HVVHU� SURILWRVD� XQD� UHXQLy� GH� OLWHUDWV� >���@ª� >)DEUD�������@�

(Q�DTXHVW�SDVVDWJH�KL�KD� OHV�XQLWDWV�VLQWD[L�PRGHUQD� �UHODWLYD�D� OD�YDULDFLy�KLVWzULFD���
LQIOXHQFLD� FDVWHOODQD� L� OOHQJXD� FDWDODQD� �UHODWLYHV� D� OD� GLYHUVLWDW� LQWHUOLQJ�tVWLFD�
URPjQLFD���VDELV�L�GHVFDVWHOODQLVDGRUHV��UHODWLYHV�D�OD�YDULDFLy�VRFLDO��L�OLWHUDWV��UHODWLYD�
DOKRUD�D�OD�VRFLDO�L�OD�IXQFLRQDO���

�
���������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�&21)(5Ê1&,(6�'(/6�',(6����������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�����GHVSUpV�GH�GHGLFDU�TXDVL�WRWD�OD�UHVVHQ\D�D�T�HVWLRQV�GH�VLQWD[L��DILUPD�TXH�©>)DEUD@�VH�GHFODUi�FRQWUDUL�D�OHV�UHJOHV�JUDPDWLFDOV�IL[HV�\��ULJRURVHV��OHV�TXDOV�QR�SRGHQ�WHQLU�PDL�HQ� FRPSWH� HO� PRWLX� SVLFROzJLF� GH� GHWHUPLQDGHV� IRUPHV� G¶H[SUHVVLy�� \� TXH� UHVXOWHQ�LQFRPSDWLEOHV�DE�HO�OOHQJXDWJH�GHO�SREOH��TXH�HV�XQD�FRVD�HVSRQWDQLD��YLYD��QR�VXVFHSWLEOH�G¶DGHTXDUVH�DOV�PDQDPHQWV�GHOV�JUDPjWLFV�ª�>3RXV�L�3DJqV�@�

$TXHVWD�WUDQVFULSFLy�GHILQHL[�HO�FRQFHSWH�VRFLDO�GH�OOHQJXDWJH�GHO�SREOH��FRP�XQD�©XQD�
FRVD� HVSRQWDQLD�� YLYD�� QR� VXVFHSWLEOH� G¶DGHTXDUVH� DOV� PDQDPHQWV� GHOV� JUDPjWLFVª��
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VHPEOD�TXH� VREUHWRW�SDUODQW�GH� VLQWD[L��/HV�FDUDFWHUtVWLTXHV�TXH�HQ�GyQD�HQV� UHPHWHQ��
SHUz��DO�IDFWRU�IXQFLRQDO�GHO�PRGH�RUDO��SURWRWtSLFDPHQW�HVSRQWDQL�L�PXGDEOH��

�
���������/$�9$5,$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©/(6�35(326,&,216�³'(´��³$´��³(1´�
'$9$17�'(�/$�&21-81&,Ï�³48(´ª�������������

(Q�DTXHVW�WH[W�WUREHP�HO�IUDJPHQW�VHJ�HQW�VREUH�OD�YDULDFLy�VLQWjFWLFD��
�3�����©>���@�(Q�FDWDOj�PRGHUQ�WUREHP�D�FDGD�SDV�FRQVWUXFFLRQV�FRP�DTXHVWHV��0H�TXHL[R�'(�TXH�KDJLQ�IHW�DL[z� >���@�FDGD�GLD�HVWDQ�PpV�HQ�IDYRU�OHV�FRPELQDFLRQV�GH�OHV�SUHSRVLFLRQV�GH��D��HQ�DPE�OD�FRQMXQFLy�TXH�>���@�� (Q�WRWHV�DTXHVWHV�IUDVHV��DYXL�HPSOHDULHP�PpV�DYLDW�>���@�DOJXQD�GH�OHV�FRPELQDFLRQV�GH�TXH��D�TXH��HQ�TXH��>���@�OD�JHQHUDOLW]DFLy�G¶DTXHVWHV�FRPELQDFLRQV�>���@�HQV�KD�G¶HPSHQ\HU�D�IHU�KR� >©DEDQGRQDU� HOV� FDPLQDGRUV� GHO� FDVWHOOjª@� SHQVDU� TXH� VHSDUDQW�QRV� GH� OD� OOHQJXD�RILFLDO�L�GHFDQWDQW�QRV�D�OHV�DOWUHV�OOHQJ�HV�OODWLQHV��QR�IHP�VLQy�FRQWLQXDU�HOV�SURFHGLPHQWV�GHOV�QRVWUHV�DXWRUV�DQWLFV��>���@�HOV�QRVWUHV�HVFULSWRUV�>���@�QR�GXEWDULHQ�XQ�PRPHQW�HQ�RPHWUH�OHV�SUHSRVLFLRQV�HQ�OHV�SURSRVLFLRQV�FRPSOHWLYHV��VREUHWRW�WHQLQW�HQ�FRPSWH�TXH�OD�OOHQJXD�SDUODGD�QR�V¶RSRVD�DEVROXWDPHQW�JHQV�D�DTXHVWD�RPLVVLy�ª�

(Q� DTXHVW� IUDJPHQW� ²TXH� WUDFWD� GH� O¶~V� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� OD�
FRQMXQFLy�TXH²��HO� OLQJ�LVWD�JUDFLHQF�ID�VHUYLU�OD�XQLWDW�>HOV�QRVWUHV@�HVFULSWRUV�²TXH�
UHPHW� DOKRUD� D� OD�YDULDFLy� LQWUOLQJ�tVWLFD�� OD� VRFLDO� L� OD� IXQFLRQDO²� L� OD�XQLWDW� OOHQJXD�
RILFLDO�²TXH�UHPHWHQ�DOKRUD�D� OD�YDULDFLy�VRFLDO� L� OD�IXQFLRQDO��HQWUDQW�ILQV� L� WRW�HQ�HO�
WHUUHQ\�SROtWLF��'HV�GHO�SXQW�GH�YLVWD�LQWHUOLQJ�tVWLF�L�GH�O¶KLVWzULF��KL�KD�OD�XQLWDW�FDWDOj�
PRGHUQ��'HV�GHO�SXQW�GH�YLVWD�KLVWzULF��OD�XQLWDW�DYXL�HQV�VLWXD�HQ�OD�FRQWHPSRUDQHwWDW��
'HV�GHO�SXQW�GH�YLVWD� LQWHUOLQJ�tVWLF��KL�KD� OD�XQLWDW� OOHQJ�HV� OODWLQHV��'HV�GHO�SXQW�GH�
YLVWD� IXQFLRQDO�� KL� KD� OD� XQLWDW� OOHQJXD� SDUODGD��'HV� GHO� SXQW� GH� YLVWD� LQWHUOLQJ�tVWLF��
KLVWzULF��VRFLDO�L�IXQFLRQDO��KL�KD�OD�XQLWDW�>HOV�QRVWUHV@�DXWRUV�DQWLFV��

�
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���������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�)XOO���YHUVR��©7URER�HQ�OHV�SXEOLFDFLRQV�FDWDODQHV�>���@�PROWV�SDV�TXH�MR�QR�HPSOHDULD�PDL��
L�QR�Vp�VL�OD�PHYD�DEVHQFLD���GH�&DWDOXQ\D�P¶KD�IHW�SHUGUHÂO�VHQWLPHQW�G¶DTXHVWD�QHJDFLy�>���@ª�

/D�XQLWDW�SXEOLFDFLRQV�FDWDODQHV�HQV�VLWXD�HQ�HO�PRGH�HVFULW��

�
���������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�)XOO���UHFWR�YHUVR��©>���@�OHV�FRQIXVLRQV�LOOLWHUDULHV�>VLF@�GH�OD�OOHQJXD�SDUODGD��TXH�HPSOHD�VRYLQW�HQ�SHU�D��KR�GLX�HQ�HOO���HPE�>VLF@�SHU�HQ��HUHP�HPE�XQD�FDVD���TXH�KD�SHUGXW�SHUD��HWF��(OV�TXDWUH�GHIHFWHV�PpV�JURVVRV�HQ�HO�HPSOHX�DFWXDO�GH�OHV�SUHSRVLFLRQV�DWRQHV��HQ�OD�OOHQJXD�HVFULWD��VRQ��O¶DE~V�GH�OD�SUHS��SHUD��VRWD�O¶LQIOXHQFLD�GH�OD�SUHS��SDUD�FDVWHOODQD��Y���������� O¶RPLVVLy�IUHT�HQW�GH�OD�SUHS��GH�GDYDQW�GH�O¶LQILQLWLX��Y����������O¶HPSOHX�GH�OHV�SUHS�� DWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� VRWD� O¶LQIOXHQFLD� GHO� FDVWHOOj� �Y�� �� ������ L�O¶DFXPXODFLy�GH�OHV�IXQFLRQV�GH�D�L�HQ�HQ�OD�IRUPD�tEULGD�DQ��KR�GLF�DQ�HOO��DQW��KR�GLFK�D�HOO��SXMDU�DQ�DTXHOOD�PXQWDQ\D��DQW��SXMDU�HQ�DTXHOOD�PXQWDQ\D���>���@�4XDQ�HVFULYLP�SXMDU�DQ� DTXHOOD�PXQWDQ\D� HQ� OORF� GH� HQ� DTXHOOD� �FRP� IHLHQ� HOV� DQWLFV�� QR� IHP� VLQy� HVFULXUH�PDODPHQW�XQD�SUHS��FDWDODQD��HQ��VRWD�O¶LQIOXHQFLD�GHO�FDVWHOOj�>���@�4XDQ�HVFULYLP�KR�GLF�DQ�HOO� QR� IHP� PpV� TXH� FRUUHWJLU� PDODPHQW� XQ� GHIHFWH� GH� OD� OOHQJXD� SDUODGD�� TXH� KD� H[WqV�
O¶HTXLYDOHQFLD� GH� OHV� GRV� >"�� JUDILD� SRF� OOHJLEOH@��� D� L� HQ� HQ� OHV� GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�GH�OORF��DO�FRPSOHPHQW�LQGLUHFWH��TXH�VROV�FDE�LQWURGXLU�PLWMDQVDQW�OD�SUHS��D��GRQFV��KR�GLF�D�HOO��>���@�(Q�OD�OOHQJXD�DQWLJD�D�HOO�HV�QRUPDO��DG�HOO�H[FHVVLYDPHQW�UDU��,��DOWUDPHQW��PH�VHPEOD�PROW�PpV�YLDEOH�UHHPSODVVDU�DQ�HOO��TXH�FUHF�LQDGPLVVLEOH��SHU�D�HOO�TXH�SHU�DG�HOO��/D�JHQW�DSHQHV�>"��JUDILD�SRF�OOHJLEOH@�V¶DGRQDUj�GH�DQ�HOO�SHU�D�HOO�>���@��HQ�FDQYL��QR�OL�[RFDUj�SDV�SRF�XQD�IRUPD�QRYD��DG�ª�

$TXHVW� IUDJPHQW� ²TXH� WUDFWD� GH� OD� FRQIXVLy� GH� OHV� SUHSRVLFLRQV� D� L� HQ�� O¶~V� GH� OD�
SUHSRVLFLy� SHUD�� OD� SUHSRVLFLy� GH� L� O¶~V� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� TXH²�
UHFXOO�G¶HQWUDGD�XQLWDWV�UHODWLYHV�D�OD�YDULDFLy�IXQFLRQDO��/D�PpV�GHVWDFDEOH�pV�OD�XQLWDW�
LOOLWHUDULHV�>VLF@��TXH�HO�FRQWH[W�ID�VLQzQLPD�GH�µRUDOV¶��WRW�L�TXH�OD�GHILQLFLy�GHO�'*/&�
�Y�� �� ������������ SHUPHW� HQWHQGUH� TXH� HUD� XQD� YDULHWDW� GHILQLGD� SHU� PpV� IDFWRUV�� $�

�������������������������������������������������
����0DUTXHW������������WUDQVFULX�©OD�PHYD�DEVHQFLDª��
����0DUTXHW������������WUDQVFULX��©SUHS�ª��
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FRQWLQXDFLy��KL�KD�OHV�XQLWDWV�OOHQJXD�SDUODGD��OOHQJXD�HVFULWD�L�HVFULYLP��5HFXOO�WDPEp�
OD�XQLWDW�KLVWzULFD�OOHQJXD�DQWLJD��FRP�D�VLQzQLPD�GH�µPHGLHYDO¶��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�)XOO���UHFWR���YHUVR��©&DO�UHEXWMDU�HQ�DEVROXW�OD�IRUPD�DQ��4XDQ�HVWj�HQ�OORF�G¶XQ�HQ�ORFDWLX�>���@�FDO�UHHPSODVVDU�OR�SHU�HQ��4XDQ�VH�O¶HPSOHD�HQ�OORF�GH�D�SHU�LQWURGXLU�HO�FRPSOHPHQW�LQGLUHFWH��TXH�VHÂO�UHHPSODVVL�IDFXOWDWLYDPHQW�SHU�D�R�SHU�DG��>���@�FDO�UHEXWMDU�DQ�L�XQD�GH�OHV� UDRQV� SULQFLSDOV� HV� SHUTXq�� DQ� VRQDQW� FRP� HQ�� OD� GLVWLQFLy� HQWUH� DQ� �i�� L� HQ� �HQ�� HV�
SXUDPHQW���JUDILFD��(V�SRVVLEOH�GLIHUHQFLDU�HQ�OD�SURQXQFLDFLy�DO�GH�HO��²GRQDQW�ORV�XQD�LQWHQVLWDW�GLIHUHQW��SHUR�HV�PDWHULDOPHQW�LPSRVVLEOH�GLIHUHQFLDU�DQ�GH�HQ��ª�

/HV�XQLWDWV�VRQDQW�L�SURQXQFLDFLy�HQV�UHPHWHQ�DO�PRGH�RUDO��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�)XOO���YHUVR��©(Q�HO�OOHQJXDWJH�SDUODW��%DUFHORQD��VH�ID�FDS�GLIHUHQFLD�HQWUHÂO�SHUTXH��HVFULW�DELWXDOPHQW�SHUTXH��GH�OD�IUDVD�>VLF@��1RÂL�YDLJ�SHUTXH�SORX�L�HO�SHUTXH��HVFULW�DELWXDOPHQW�
SHUD�TXH��GH�OD�IUDVD�>VLF@��+R�KH�IHW�SHUTXH�YLQJXLV���3HU�PL��WRWV�GRV�VRQHQ�SHUTXH��ª���

$TXHVWD� IUDJPHQW� WUDFWD� GH� OD� YDULDFLy� IXQFLRQDO� L� OD� JHRJUjILFD�� HQ� SDUODU� GH� OD�
FRQMXQFLy�SHUTXq��(O�OLQJ�LVWD�JUDFLHQF�FRQWUDSRVD�HO�OOHQJXDWJH�SDUODW�GH�%DUFHORQD�D�
O¶HVFULW��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

�������������������������������������������������
����0DUTXHW������������WUDQVFULX��©SUHFLVDPHQW�ª��
����$PE�H�REHUWD��KR�PDUFD�DPE�HO�GLDFUtWLF�VXELQGH[DW��
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(Q�DTXHVW�WH[W�KL�KD�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�)XOO� �� UHFWR�� ©>���@�SHUTXq� pV� FDXVDO� L� ILQDO� WDQW� HQ� OD� OOHQJXD� SDUODGD� FRP� HQ� OD� OOHQJXD�DQWLJD�>���@ª�

+L� KD� OHV� XQLWDWV� OOHQJXD� SDUODGD�� IXQFLRQDO�� L� OOHQJXD� DQWLJD� ²VLQzQLPD� GH�
µPHGLHYDO¶²��KLVWzULFD��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�����������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ���� ©>���@� IL[DU� OD� VLJQLILFDFLy� GH� FDGD� PRW�� WUDoDQW�QH� O¶RULJHQ�� O¶KLVWRULD�� O¶HPSOHX�OLWHUDUL��HWF�ª�>)DEUD�������@�

/HV� XQLWDWV� RULJHQ� L� KLVWzULD� VyQ� SUzSLHV� GH� OD� YDULDFLy� KLVWzULFD� L� OD� XQLWDW� HPSOHX�
OLWHUDUL��GH�OD�YDULDFLy�IXQFLRQDO��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�����������

�)XOO� �� UHFWR�� ©GLF�� ©SHUR� YDOHQFLDQRV� \� PDOORUTXLQHV� KDEODQ� GLDOHFWRV� SHUWHQHFLHQWHV� DO�PLVPR� GRPLQLR� OLQJ�tVWLFR� TXH� HO� FDWDOiQ� GH� &DWDOXxD�� GLDOHFWRV� GH� XQD� PLVPD� OHQJXD�OLWHUDULD�HQ�TXH�XQ�GtD�HVFULELHURQ�HO�YDOHQFLDQR�$X]LDV�0DUFK�\�HO�PDOORUTXtQ�/OXOO�ª�$L[z�QR� HVWj� SURX� Ep�� pV�PDO� UHGDFWDW�� SXL[� VHPEOD� TXH� VROV� HO� YDOHQFLj� L� HO�PDOORUTXt� VLJXLQ�
GLDOHFWHV���³GH�XQD�PLVPD�OHQJXD�OLWHUDULD´��HWF�ª�

)DEUD�ID�VHUYLU�OD�XQLWDW�GLDOHFWRV�SHU�UHIHULU�VH�D�OHV�WUHV�JUDQV�YDULHWDWV�JHRJUjILTXHV�GH�
©XQD�PLVPD�OHQJXD�OLWHUDULDª���

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�©&$/�*5$0¬7,&$�$/6�(6&5,37256ª��������

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��

�������������������������������������������������
����0DUTXHW������������WUDQVFULX��©GLDOHFWRVª��
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�3�������©$L[z�GH�O¶HVSRQWDQHwWDW�¢YRO�GLU�TXH�O¶HVFULSWRU�KD�G¶HVFULXUH�OD�PDWHL[D�OOHQJXD�TXH�SDUOD�XVXDOPHQW"�>���@�DTXHOO�TXL�Wp�EHOOHV�FRVHV�D�GLU��QR�GHL[DUj�GH�GLU�OHV�SHUTXq�KDJL�GH�VXEMHFWDU�VH�D�DTXHVW�WUHEDOO�>���@ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV�������@��3�� ����� ©VL� DYXL� FRQVWDWHP� HQ� OHV� SXEOLFDFLRQV� FDWDODQHV� PROWV� PpV� FDVWHOODQLVPHV�VLQWjFWLFV�L�SURVzGLFV�TXH�QR�GH�Oq[LF��QR�KR�KDYHP�G¶DWULEXLU�VHJXUDPHQW�D�DOWUD�FRVD�VLQy�DO� IHW� TXH� DTXHOOV� VyQ� GH�PpV� GLItFLO� GHVFREULU� TXH� QR� DTXHVWRV�ª� >5HSU�� SHU� /DPXHOD� L�0XUJDGHV�������@��3�������©3HU�FDXUH�KL�>HQ�HO�IHW�TXH�DPE�OD�FRQGLFLy�GH�TXH�pV�XQ�FDVWHOODQLVPH@�KD�FDOJXW�TXH�� WRW�HVWXGLDQW�XQ�FDStWRO�GH�JUDPjWLFD�FRPSDUDGD�GH�OHV� OOHQJ�HV�QRYR�OODWLQHV��RQ�VH�WUDFWD�GH� OHV�SURSRVLFLRQV�FRPSOHWLYHV�>���@�/ODYRUV�XQ�KRP�HV�SRVj�DTXHVWD�T�HVWLy��FRP�WUDFWDYHQ� HOV� QRVWUHV� DXWRUV� DQWLFV� OHV� SURSRVLFLRQV� FRPSOHWLYHV"ª� >5HSU�� SHU� /DPXHOD� L�0XUJDGHV�������@�

(Q� DTXHVWV� IUDJPHQWV� KL� KD� VREUHWRW� XQLWDWV� UHODWLYHV� D� OD� YDULDFLy� IXQFLRQDO��
HVSRQWDQHwWDW� L� OOHQJXD� TXH� SDUOD� XVXDOPHQW� �SjJ�� ����� HQV� UHPHWHQ� DO� PRGH� RUDO� L�
HVFULXUH��SjJ�������L�SXEOLFDFLRQV��SjJ��������DO�PRGH�HVFULW��/HV�XQLWDWV�DYXL��SjJ�������
L� DQWLFV� �SjJ�� ����� IDQ� UHIHUqQFLD� D� O¶qSRFD�� L� OD� XQLWDW� QRYR�OODWLQHV� �SjJ�� ������ D� OD�
GLYHUVLWDW� LQWHUOLQJ�tVWLFD� GH� OD� 5RPjQLD�� 3HO� TXH� ID� D� O¶DOÂOXVLy� D� GLIHUHQWV� WLSXV� GH�
YDULDFLy�DOKRUD��OD�XQLWDW�HVFULSWRU��SjJ�������L��HOV�QRVWUHV��DXWRUV�DQWLFV��SjJ�������ID�
UHIHUqQFLD� D� OD�YDULDFLy� IXQFLRQDO� L� VRFLDO� �DXWRUV��� L� D� OD�KLVWzULFD� �DQWLFV��� L� OD�XQLWDW�
HVFULSWRU��SjJ�������D�OD�IXQFLRQDO�L�OD�VRFLDO��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©/$�/(1*8$ª��������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�VREUH�OD�YDULDFLy�VLQWjFWLFD��
�3�� ���� ©(O� FDWDOiQ�� FRQ� WRGDV� VXV� YDULHGDGHV� GLDOHFWDOHV� >���@� FRQVWLWX\H� XQ� GRPLQLR�>OLQJ�tVWLF@�DSDUWH�ª���

+L�KD�HQ�DTXHVW�SDVVDWJH�GXHV�XQLWDWV��FDWDOiQ�L�GRPLQLR�DSDUWH��UHODWLYHV�D�OD�YDULDFLy�
LQWHUOLQJ�tVWLFD��,�OD�XQLWDW�YDULHGDGHV�GLDOHFWDOHV�UHPHW�D�OD�JHRJUjILFD��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©(/6�',$/(&7(6�&$7$/$16�,�/$�
//(1*8$�/,7(5¬5,$ª��������
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5HSURGXwP� VHQFHU� DTXHVW� EUHX� WH[W�� MD� TXH� FRP�HUD�SUHYLVLEOH�SHO� WtWRO� pV�PROW� ULF� HQ�
PHQFLRQV�GH�OD�YDULDFLy��

�� ©0ROWV� FDWDODQV� VHPEOHQ� LJQRUDU� HQFDUD� HO� TXH� pV� XQD� OOHQJXD� OLWHUjULD�� 1RVDOWUHV� OD�WLQJXpUHP� D� O¶HGDW� PLWMDQD�� XQD� OOHQJXD� RQ� WUDVSXDYHQ� D� SHQHV� OHV� YDULHWDWV� GLDOHFWDOV��OODYRUV�H[LVWHQWV�FRP�DUD��3DUHX�Ep�HVPHQW��QL�%HUQDW�0HWJH�HVFULYLD�HQ�HO�VHX�EDUFHORQt��QL�$X]LDV�0DUFK��HQ�OH�VHX�YDOHQFLj��QL�5DPRQ�/OXOO��HQ�HO�VHX�PDOORUTXt��(O�SDUODU�SHFXOLDU�GH�FDGD�HVFULSWRU�QR�IHLD�VLQy�PDWLVDU�OOHXPHQW�OD�OOHQJXD�HVFULWD�VHQVH�URPSUH¶Q�OD�XQLWDW��� ,��PRGHUQDPHQW��HO�SUREOHPD�PDJQH�GH�OD�QRVWUD�UHQDL[HQoD�KD�HVWDW�OD�IRUPDFLy�G¶XQD�OOHQJXD� OLWHUjULD�� TXH� QR�KDYLD� SDV� G¶pVVHU� FDS�GHOV�GLDOHFWHV�GH� OD� OOHQJXD�SDUODGD�� QL� HO�FRQMXQW� PLOWLIRUPH� GH� WRWV� HOOV�� VLQy� XQD� OOHQJXD� DUWLILFLDO�� GH� PRWV� WULDWV�� GH� IRUPHV� L�FRQVWUXFFLRQV� WULDGHV�� OD� OOHQJXD� PDWHL[D� GHOV� QRVWUHV� JUDQV� HVFULSWRUV� PHGLHYDOV��UHQRYHOODGD�L�HQYLJRULGD�SHU�OHV�DSRUWDFLRQV�GH�WRWV�HOV�GLDOHFWHV�VjYLDPHQW�VHOHFFLRQDGHV��� &RQWUD�HOV�FUHDGRUV�G¶DTXHVWD�FRVD�DUWLILFLDO� L�VHOHFWD�TXH�pV�XQD� OOHQJXD� OLWHUjULD��KDQ�FODPDW�VHPSUH�HOV�TXH�SHQVHQ�TXH�OD�OOHQJXD�HVFULWD�KD�G¶pVVHU�XQ�PHU�UHIOH[�GH�OD�OOHQJXD�
SDUODGD��'H�SULPHU��HQ�IURQW�GHOV�SULPHUV�LQWHQWV�DUFDwW]DQWV��HUHQ�HOV�SDUWLGDULV�GHO� FDWDOj�
TXH�DUD�HV�SDUOD´��GHVSUpV��HQ�IURQW�G¶XQ�FDWDOj�FDGD�GLD�PpV�DILQDW� L�PpV�GLJQH��HUHQ�HOV�SUHFRQLW]DGRUV�GH� O¶HVSRQWDQHwWDW� D�XOWUDQoD��GHVSUpV� VyQ�HOV�GLDOHFWDQWV��TXH�HQ�HO� IHW�GH�SURGXLU�VH�XQD� OOHQJXD�SHU�GDPXQW� OD� � OOHQJXD�SDUODGD�PXOWLIRUPH��KL�YHXHQ� OD�PRUW�GHOV�SDUODUV�UHJLRQDOV��TXDQ�SUHFLVDPHQW�DTXHOOD�WUDFWD�G¶LQFRUSRUDU�VH�HOV�WUHVRUV�TXH�DTXHVWV�OL�RIHUHL[HQ�L�FRQYHUWLU�VH�HQ�QDFLRQDOV�PRWV�L�FRQVWUXFFLRQV�ILQV�DYXL�GLDOHFWDOV��HVFDPSDQW�ORV�DL[t�SHU�WRWV�HOV�LQGUHWV�GH�OOHQJXD�FDWDODQD��� ,� DTXHVWD� OOHQJXD� OLWHUjULD� HQ� IRUPDFLy�� TXH� HQULTXHL[� LQFHVVDQWPHQW� HO� VHX� Oq[LF� L� OD�VHYD�VLQWD[L�DPE�OHV�DSRUWDFLRQV�GH�WRWV�HOV�SDUODUV�UHJLRQDOV��pV�DYXL�WLWOODGD�GH�EDUFHORQt��L��DL[t��HV�SDUOD�GH�OD�WLUDQLD�GHO�SDUODU�GH�%DUFHORQD��TXDQ�GLItFLOPHQW�WUREDUtHP�QLQJ~�TXH�HVFULJXL� HQ� EDUFHORQt�� 1R�� HO�PRGHUQ� FDWDOj� OLWHUDUL�� OD� OOHQJXD� HQ� TXq� HVFULXHQ� DYXL� HOV�QRVWUHV� PLOORUV� SURVDGRUV� L� SRHWHV� L� HQ� TXq� DSDUHL[HQ� HVFULWHV� OD� JUDQ� PDMRULD� GH� OHV�SXEOLFDFLRQV�DFWXDOV��QR�pV�EDUFHORQt��WRWV�HOV�GLDOHFWHV�KDQ�FRQWULEXwW�D�OD�VHYD�IRUPDFLy��L�HQ�OD�VHYD�HVWUXFWXUDFLy�HO�EDUFHORQt�QR�KL�Wp�DOWUD�LPSRUWjQFLD�TXH�OD�TXH�Wp�IDWDOPHQW�HQ�
WRWD�OOHQJXD�HO�GLDOHFWH�GH�OD�FDSLWDOLW>DW@����� 5HSDVVHP�OHV�SXEOLFDFLRQV�EDUFHORQLQHV�GH�PLJ�VHJOH�HQGDUUHUD��KL�WUREDUHP��EDUUHMDWV�DPE�DTXHVW�L�DTXHOO�DUFDLVPH��XQD�PXQLy�GH�EDUFHORQLVPHV�DYXL��GHILQLWLYDPHQW�IRUDJLWDWV�GH� OD� OOHQJXD� OLWHUjULD��4XH�HOV� FDWDODQV�GH� WRW�DUUHX� LPLWHVVLQ�HOV�GHO�FHQWHU�HQ� OOXU� WDVFD�GHSXUDGRUD��,�XQ�JURV�SDV�IyUD�GRQDW�HQYHUV�OD�XQLILFDFLy�GH�OD�OOHQJXD�HVFULWD��� +DYHP� GH� YROHU� TXH� HOV� GLDOHFWHV� YLVTXLQ� SHO� Ep� GH� OD� OOHQJXD� OLWHUjULD�� TXH�LQFHVVDQWPHQW� Wp� QHFHVVLWDW� GH� UHFyUUHU� D� HOOV� SHU� DO� VHX� UHQRYHOODPHQW� ,� FUHL[HQoD�� SHUz�SHQVHP�TXH�XQD�OOHQJXD�OLWHUjULD��XQD�OOHQJXD�QDFLRQDO��pV�DOJXQD�FRVD�PpV�TXH�XQ�FRQMXQW�GH�GLDOHFWHV��,�TXH�WRWV�HOV�QRVWUHV�HVIRUoRV�KDQ�G¶HQGUHoDU�VH�D�DFRQVHJXLU�QH�OD�PpV�JUDQ�XQLIRUPLWDW�SRVVLEOH�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV�����������������@ª�

(O�WLSXV�GH�YDULDFLy�DO�TXDO�WUREHP�PpV�DOÂOXVLRQV�pV�OD�JHRJUjILFD��(Q�SULPHU�OORF��KL�KD�
XQLWDWV� GH� VLJQLILFDFLy� TXH� KL� UHPHWHQ� H[FOXVLYDPHQW� �GLDOHFWHV�� MD� DO� WtWRO�� YDULHWDWV�
GLDOHFWDOV��EDUFHORQt��YDOHQFLj��PDOORUTXt��DO��U�SDUjJUDI��SDUODUV�UHJLRQDOV�L�GLDOHFWDOV��
RSRVDWV� D�QDFLRQDOV�� DO� �U� L� �q� SDUjJUDIV�� L�EDUFHORQLVPHV� L�HOV� >FDWDODQV@�GHO� FHQWUH��
RSRVDWV� D� HOV� FDWDODQV� GH� WRW� DUUHX�� DO� �q� SDUjJUDI��� (Q� VHJRQ� OORF�� KL� KD� XQLWDWV� TXH�
UHPHWHQ� DOKRUD� D� DTXHVWD� YDULDFLy� L� D� XQD� DOWUD�� O¶RSRVLFLy� DO� SULPHU� SDUjJUDI� HQWUH�
SDUODU�SHFXOLDU�GH�FDGD�HVFULSWRU�L�OOHQJXD�HVFULWD��pV�JHRJUjILFD�SHUz�QR�GHL[D�GH�VHU�

�������������������������������������������������
����(OV�FODXGjWRUV�VyQ�GH�OD�WUDQVFULSFLy�GH�/DPXHOD�L�0XUJDGHV��
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WDPEp� IXQFLRQDO� �RUDO±HVFULW��� L� OD�XQLWDW�GLDOHFWH�GH� OD�FDSLWDOLW>DW@� UHPHW� DOKRUD�D� OD�
GLDWRSLD�L�OD�YDULDFLy�VRFLDO��FHQWUH�SHULIqULD�R�FLXWDW�FDPS���

$�FRQWLQXDFLy��GHVWDFD�TXDQWLWDWLYDPHQW�HO�QRPEUH�G¶XQLWDWV�UHIHULGHV�H[FOXVLYDPHQW�D�
OD� YDULDFLy� VRFLDO�� )DEUD� HVWDEOHL[� DO� �U� SDUjJUDI� XQD� VqULH� G¶RSRVLFLRQV� HQWUH� JUXSV�
VRFLDOV���

D��©HOV�FUHDGRUV�G¶DTXHVWD�FRVD�DUWLILFLDO� L� VHOHFWD�TXH�pV�XQD� OOHQJXD� OLWHUjULDª�FRQWUD�
©HOV�TXH�SHQVHQ�TXH�OD�OOHQJXD�HVFULWD�KD�G¶pVVHU�XQ�PHU�UHIOH[�GH�OD�OOHQJXD�SDUODGDª��

E��©HQ�IURQW�GHOV�SULPHUV�LQWHQWV�DUFDwW]DQWV��HUHQ�HOV�SDUWLGDULV�GHO� FDWDOj�TXH�DUD�HV�
SDUOD´ª��

F�� ©HQ� IURQW� G¶XQ� FDWDOj� FDGD� GLD�PpV� DILQDW� L�PpV� GLJQH�� HUHQ� HOV� SUHFRQLW]DGRUV� GH�
O¶HVSRQWDQHwWDW�D�XOWUDQoDª��

G��©GHVSUpV�VyQ�HOV�GLDOHFWDQWV��TXH�HQ�HO� IHW�GH�SURGXLU�VH�XQD� OOHQJXD�SHU�GDPXQW� OD��
OOHQJXD�SDUODGD�PXOWLIRUPH��KL�YHXHQ�OD�PRUW�GHOV�SDUODUV�UHJLRQDOVª��

)LQDOPHQW�� KL�KD�XQD�RSRVLFLy� IXQFLRQDO� DO��U�SDUjJUDI� HQWUH� OOHQJXD�HVFULWD� L� OOHQJXD�
SDUODGD��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&21)(5Ê1&,$�©/¶81,7$7�//,1*8,67,&$�'(�
%$/($56��&$7$/81<$��5266(//Ï�,�9$/Ê1&,$ª��9,,�9,,,�������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ��� ©>)DEUD@� FRPHQoj� GLHQW� TXH� HO� IHW� GH� FRQVWLWXLU� HOV� GLIHUHQWV� SDUODUV� FDWDODQV� XQD�YDULHWDW� GHILQLGD� L� FDUDFWHUtVWLFD� GLQWUH� GHOV� SDUODUV� URPjQLFV�� SHUPHW� SDUODU� GH� FDWDOj� HQ�IURQW�GH�IUDQFqV��LWDOLj��SRUWXJXqV��HWF��(QFDUD�KL�KD�D�(VSDQ\D�TXL�HV�UHVLVWHL[�D�UHFRQqL[HU�OD� OOHQJXD� FDWDODQD� FRP� XQD� VXEVWDQWLYLWDW� OOLQJ�tVWLFD� >VLF@� DPE� XQD� SURIXVD� JDPD� GH�YDULHWDWV��L�DL[t�VHQWLP�SDUODU�GH�OOHQJXD�YDOHQFLDQD��PDOORUTXLQD��HWF���DL[z�TXDQ�QR�VXUWHQ�HQFDUD�OHV�YHXV�LJQRUDQWV�SDUODQW�GH�GLDOHFWR�FDWDOiQ��>���@�
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� (VWXGLDQW� WRWV� HOV� IHWV� TXH� HV� FRQVLGHUHQ� FDUDFWHUtVWLFV� GHO� YDOHQFLj� L� GHO� PDOORUTXt��WUREDUHP�TXH� OD�PDMRU�SDUW�G¶HOOV�HVWDQ�GLQV�GH� OHV�YDULHWDWV�RULHQWDOV�R�RFFLGHQWDOV�GH� OD�&DWDOXQ\D�HVWULFWD��3RWVHU�QL�EDVWHQ�OHV�GLIHUqQFLHV�H[LVWHQWV�HQWUH�HO�FDWDOj��HO�YDOHQFLj�L�HO�PDOORUTXt��SHU�D�GRQDU�ORV�OD�TXDOLILFDFLy�GH�GLDOHFWHV��HQ�VHQWLW�PRGHUQ�L�FLHQWtILFª�>5HVXP�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@�

(O�WtWRO�GH�OD�FRQIHUqQFLD�MD�GyQD�LGHD�TXH�OD�YDULDFLy�PpV�WUDFWDGD�HQ�DTXHVW�WH[W�pV�OD�
JHRJUjILFD�� VREUHWRW� DPE� O¶HVPHQW� GHOV� WRSzQLPV� %DOHDUV�� &DWDOXQ\D�� 5RVVHOOy� L�
9DOqQFLD��

(QWUDQW� HQ� O¶DQjOLVL� G¶DTXHVWD� WUDQVFULSFLy�� YHLHP� TXH� HQ� HO� SULPHU� SDUjJUDI� OD�
WUDQVFULSFLy�YLQGLFD� O
HQWLWDW�SUzSLD�GHO�FDWDOj��PDOJUDW� OD�GLYHUVLWDW� LQWHUQD��HQIURQW�GH�
OHV�DOWUHV�OOHQJ�HV��

3HUz� SRWVHU� HO� SDVVDWJH� PpV� LQWHUHVVDQW� pV� OD� VHJRQD� IUDVH�� TXq� YRO� GLU� TXH� FDWDOj��
YDOHQFLj�L�EDOHDU�QR�VyQ�GLDOHFWHV�©HQ�VHQWLW�PRGHUQ�L�FLHQWtILFª"�/D�UHVSRVWD�TXH�DSXQWD�
OD�WUDQVFULSFLy�pV�TXH�QR�SUHVHQWHQ�GLIHUqQFLHV�PROW�JUDQV��$TXHVWD�UHVSRVWD�HQV�UHPHW�D�
OD� SULPHUD� GHILQLFLy� GH� GLDOHFWH� UHFROOLGD� DO� '*/&� �Y�� �� ������������� ©3DUODU�
FDUDFWHULW]DW�SHU�XQ�FRQMXQW�GH�SDUWLFXODULWDWV�ORFDOVª��PpV�TXH�D�OD�GH�©9DULHWDW�UHJLRQDO�
G¶XQD�OOHQJXDª�²DPE�OD�PDUFD�WHPjWLFD�©(VS>HFLDOPHQW@ª²��TXH�HQ�FRPHQWDU�OD�KHP�
DSXQWDW�TXH�HV�GHYLD� UHIHULU�D�YDULHWDWV�JHRJUjILTXHV� ILQV� L� WRW�HVFULWHV�²RLPpV�SRVDQW�
)DEUD�O¶H[HPSOH�GHO�GLDOHFWH�jWLF�GH�OD�*UqFLD�DQWLJD���

8Q�DOWUH�IHW�GHVWDFDEOH�pV�TXH�OD� WUDQVFULSFLy�ID�VHUYLU�HO�PRW�FDWDOj�FRP�D�GHVLJQDFLy�
G¶XQD� YDULHWDW� GLDOHFWDO� TXH� V¶RSRVD� DO� PDOORUTXt� L� DO� YDOHQFLj�� YDULHWDW� TXH� QR� pV�
SRVVLEOH� GH� VLWXDU� WHUULWRULDOPHQW� VLQy� HQ� HO� TXH� G¶XQD� PDQHUD� OD[D� )DEUD� DQRPHQD�
%DUFHORQD� HQ�DOWUHV� WH[WRV��$TXHVW�FDWDOj�G¶DTXHVW� IUDJPHQW�QR�HV�SRW� LGHQWLILFDU�DPE�
DOOz�TXH�HV�SDUOD�D� OD�©&DWDOXQ\D�HVWULFWDª�� MD�TXH� OD� WUDQVFULSFLy�PDWHL[D�HVPHQWD� OHV�
©YDULHWDWV� RULHQWDOV� L� RFFLGHQWDOVª� G¶DTXHVW� WHUULWRUL�� 2� Ep� DOHVKRUHV� OD� XQLWDW� FDWDOj�
GHVLJQD� VLPXOWjQLDPHQW� DTXHVWHV� GXHV� PHQHV� GH� YDULHWDWV� L� OHV� FRQWUDSRVLFLRQV� ²
FRLQFLGHQWV� DPE� OHV� TXH� KL� KD� HQWUH� OHV� �� UHJLRQV� DGPLQLVWUDWLYHV²� TXH� FDO�
VREUHHQWHQGUH�HQ�HO�WH[W�VyQ��

&DWDOj�RFFLGHQWDO�²�YDOHQFLj�
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&DWDOj�RULHQWDO�²�PDOORUTXt�

'H�IHW��FDO�QR�GHVFDUWDU�XQD�PDOD�LQWHUSUHWDFLy�GHO� WUDQVFULSWRU�R�TXH��SHU�XQ�PRPHQW��
)DEUD�DSOLFD�DO�FDWDOj�OD�GLYLVLy�DGPLQLVWUDWLYD��

6XEMDFHQW�D� WRWD� OD� WUDQVFULSFLy�KL�KD� OD� LGHD�GH� OD�SRFD�GLVWjQFLD�HVWUXFWXUDO� L� OD�SRFD�
GLYHUVLWDW� HQWUH� DTXHVWHV� WUHV� YDULHWDWV� GLDOHFWDOV�� 'HVWDFD� WDPEp� OD� XQLWDW� &DWDOXQ\D�
HVWULFWD��MD�TXH�GyQD�D�HQWHQGUH�TXH�&DWDOXQ\D�SRW�GHVLJQDU�XQ�WHUULWRUL�PpV�DPSOL�TXH�HO�
3ULQFLSDW��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
������������� ©/¶REUD� GH� UHGUHoDPHQW� GHO� FDWDOj� OLWHUDUL� pV� VREUHWRW� XQD� REUD� GH�GHVFDVWHOODQLW]DFLy�L�HQ�OD�PDMRULD�GHOV�FDVRV�pV�OD�OOHQJXD�DQWLJD�TXH�HQV�GyQD�HO�PRW�R�HO�JLU�DPE�TXq�FDO�UHHPSODoDU�HO�PRW�R�HO�JLU�FDVWHOOj��'¶DTXt�HO�QRPEUH�FUHL[HQW�G¶DUFDLVPHV�GH�OD�OOHQJXD�HVFULWD�DFWXDO���� $�PROWV�SRGHQ�VHPEODU�H[FHVVLYDPHQW�QRPEURVRV�HOV�PDQOOHXV�IHWV�DO�FDWDOj�PHGLHYDO��>���@� (OV� FDVWHOODQLVPHV� GHO� FDWDOj� PRGHUQ� VyQ� LQFDOFXODEOHPHQW�PpV� QRPEURVRV� TXH� QR�SHUPHW�G¶DOELUDU�XQ�H[DPHQ�VXSHUILFLDO�GH�OD�OOHQJXD��>���@�� >���@�KL�KD�FDVWHOODQLVPHV�FRP�HQWHUDU��TXH�VRODPHQW�HQV�VyQ�UHYHODWV�SHU� OOXU�DEVqQFLD�HQ� HOV� WH[WRV� DQWLFV� L� SHO� IHW� GH� WUREDU�KL� OHV� LGHHV� TXH� DYXL� GHQRWHQ� H[SUHVVDGHV�FRQVWDQWPHQW�SHU�DOWUHV�PRWV��>���@�� >���@� � FRP� pV� JUDQ� HO� QRPEUH� GH� FDVWHOODQLVPHV� GH� OD� OOHQJXD� DFWXDO� >���@�ª� >5HSU�� SHU�5DIHO������������@��������������©>���@�HO�FDWDOj�PRGHUQ�DEXQGD�HQ�QRPV�WHUPLQDWV�HQ�R��$L[z�VRO�HQV�GyQD�OD�PHVXUD�GH�OD�FDVWHOODQLW]DFLy�GHO�FDWDOj�>���@�� (O�FDWDOj�SDUODW�>���@�� (OV�HVFULSWRUV�FDWDODQV�KDQ�SUDFWLFDW�OODUJDPHQW�HO�PDWHL[�SURFHGLPHQW�GH�FDWDODQLW]DFLy�L�KDQ�IRUPDW�DL[t�XQ�JUDQ�QRPEUH�GH�PRWV�DPE�WHUPLQDFLy�FDWDODQD��HOV�TXDOV�VRYLQW�VyQ�WDQ�LQDFFHSWDEOHV� FRP� DTXHOOV� KtEULGV� GH� IRUPDFLy� SRSXODU�� >���@� HO� PRW� DQWLF� YHW� >���@�O¶HPEDUFDGHU�GH�OD�OOHQJXD�HVFULWD�>���@�L�O¶HPEDUFDGHUR�GHO�FDWDOj�SDUODWª�>5HSU��SHU�5DIHO������������@��������������©>���@�HO�FDWDOj�PRGHUQ�>���@ª�>5HSU��SHU�5DIHO����������@��������������©(Q�HO�FDWDOj�PRGHUQ�>���@ª�>5HSU��SHU�5DIHO����������@��������������©>���@�HQ�HO�OOHQJXDWJH�SDUODW�>���@�� $PEGXHV� SHUWRUEDFLRQV� VyQ� DYXL� VRUWRVDPHQW� FRPEDWXGHV� SHU� OD� PDMRULD� GHOV�HVFULSWRUV��6HJXLQW�ORV��KRP�WUDGXLUj�FRQFXUULU� >���@�SHU�FRQFyUUHU� >���@ª� � >5HSU��SHU�5DIHO����������@��
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������������©>���@�$YXL�WRWKRP�GLX�FRQFHELU�>���@��HO�OOHQJXDWJH�SDUODW�GHVFRQHL[�OHV�IRUPHV�FRUUHVSRQHQWV�GH�FRQFHEUH�>���@�O¶DQWLF�LPSHUIHW�FRQFHELD�>���@�� /D�OOHQJXD�HVFULWD�>���@ª�>5HSU��SHU�5DIHO�����������@�������������� ©&RP�QR�GLHP�EDL[� OD�SHOO� � >���@�(O� FDWDOj� HQ� DTXHVW� SXQW� pV�PpV�DFRVWDW� DO�IUDQFqV�L�D�O¶LWDOLj�>���@ª�>5HSU��SHU�5DIHO�����������@�������������©3HU�HYLWDU�HO�SXHV�FDVWHOOj��WDQ�IUHT�HQW�HQ�HO�OOHQJXDWJH�SDUODW��FHUWV�HVFULSWRUV�HV�SRVDUHQ�D�UHHPSODoDU�OR�SHU�GRQFV�HQ�WRWV�HOV�FDVRV��>���@�� >���@�HO�WUREHP�XVDW�HQ�PROWHV�SXEOLFDFLRQV�FDWDODQHV�>���@�8QD�GHIHFWXRVLWDW�GH�OD�OOHQJXD�HVFULWD�� TXH��PDOJUDW� OD� VHYD� GLIXVLy� GLQV� G¶DTXHVWD�� QR� KD� DFRQVHJXLW� HQFDUD� SDVVDU� D� OD�OOHQJXD�SDUODGD�>���@ª�>5HSU��SHU�5DIHO�����������@������������� ©>���@� YHLHP� JHQW� SURWHVWDU� LQGLJQDWV� FRQWUD� OHV� LQYHQFLRQV� GHOV� HVFULSWRUV��DFWXDOV��>���@�$VVDEHQWDU� L�DFRPLDGDU� VyQ� >���@�GRV�PRWV� MD�XVDWV�SHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV�>���@ª�>5HSU��SHU�5DIHO�����������@�������������©>���@��4XDQ�HO�PRW�FDVWHOOj�KD�SHQHWUDW�HQ�HO�OOHQJXDWJH�FRUUHQW�>���@ª�>5HSU��SHU�5DIHO�����������@�������������©>���@��4XDQ�JHQW�TXH�IHP�OD�QRVWUD�FXOWXUD�HQ�FDVWHOOj��WUDQVSRUWHP�DO�FDWDOj�XQ�OODWLQLVPH�FDVWHOOj�>���@ª�>5HSU��SHU�5DIHO�����������@������������� ©*DLUHEp� WRWV� HOV� PRWV� G¶RULJHQ� HUXGLW� TXH� SUHVHQWHQ� XQD� ]�� HOV� SURQXQFLHP�DPE�o�>���@�� >���@�OD�OOHQJXD�SDUODGD�>���@ª�>5HSU��SHU�5DIHO��������������@������������� ©(Q� HO� FDPt� G¶LGHQWLILFDU� HO� UHV� FDWDOj� DO�QDGD� FDVWHOOj�� DO�PDWHL[� WHPSV� TXH�V¶LQLFLD� DTXHVWD� WHQGqQFLD� D� UHHPSODoDU� JHQV� SHU� UHV�� V¶LQLFLD� WDPEp� OD� WHQGqQFLD� D�DEDQGRQDU� O¶~V� GH� UHV� HQ� VHQWLW� SRVLWLX�� oR� pV� WUDGXLQW� DOJR�� &RQVWUXFFLRQV� FRP� OHV�VHJ�HQWV�� FRUUHFWtVVLPHV�� VyQ� DYXL�PpV� DYLDW�HYLWDGHV� SHOV� QRVWUHV� HVFULSWRUV� >���@ª� >5HSU��SHU�5DIHO��������������@�������������©&UHLHP�TXH�FRQYLQGULD�GH�UHVWDEOLU��HQ�O¶HVWLO�HSLVWRODU��O¶DQWLJD�GLVWLQFLy�HQWUH�HOV�DGYHUELV�DFt�L�DTXt�>���@ª�>5HSU��SHU�5DIHO�����������@�������������©$YXL�VRO�GRQDU�VH�DO�YHUE�OOLXUDU�HO�VHQWLW�GH�GHVOOLXUDU�>���@�/OLXUDU�HUD�HPSUDW�DQWLJDPHQW�SHU� >���@�+HXV�DTXt� DOJXQV�H[HPSOHV�GH� OOLXUDU�� WUHWV�GH�GRFXPHQWV�PHGLHYDOV�>���@ª�>5HSU��SHU�5DIHO�����������@��������������©>���@�HQ�OD�OOHQJXD�PRGHUQD�>���@ª�>5HSU��SHU�5DIHO�����������@�������������� ©>���@� QR� FDO� UHFyUUHU� H[FOXVLYDPHQW� D� O¶DUFDLVPH�� /HV� DSRUWDFLRQV� GLDOHFWDOV�HQV�IRUQHL[HQ�PDWHULDOV�SUHFLRVRV�SHU�D�UHIHU�HO�Oq[LF�GH�OD�OOHQJXD�OLWHUjULD��>���@�HOV�QRVWUHV�HVFULSWRUV�PHGL�HYDOV�>VLF@�>���@�OD�OOHQJXD�DQWLJD�>���@�� (Q�HO�GLDOHFWH�FHQWUDO�>���@�9HUGDJXHU�LQWURGXt�HQ�OD�OOHQJXD�OLWHUjULD�>���@�� (Q�HOV�SDUODUV� UXUDOV� L�HQ� OD� OOHQJXD�DQWLJD�>���@� OD� OOHQJXD�HVFULWD�PRGHUQDª�>5HSU��SHU�5DIHO��������������@��������������©(O�IHW�GH�GLU�VH�����4Xq� W¶KDQ� GRQDW"�²5HV� >���@�� L� HO� IHW� GH� QR�XVDU�VH�PDL� HOV�PRWV� UHV� >���@� KDQ� SRUWDW� D�FUHXUH�>���@�TXH�pV�DEXVLYDPHQW�TXH�HO�OOHQJXDWJH�SDUODW�GLX��� 6L�HW�GHPDQHQ�UHV�>���@�� /OXQ\� GH� GHIXJLU� DTXHOOHV� FRQVWUXFFLRQV� GHO� OOHQJXDWJH� SDUODW� >���@� XVDGHV� D� FDGD�PRPHQW�SHOV�QRVWUHV�PLOORUV�HVFULSWRUV�DQWLFV�>���@ª�>5HSU��SHU�5DIHO��������������@��������������©(O�FDWDOj�PRGHUQ�>���@�GLX�0DL�HO�YHLHP�ª�>5HSU��SHU�5DIHO�����������@��������������©/D�OOHQJXD�OLWHUjULD�KD�SHUGXW�HO�PRW�GDYDOO��>���@�� (Q�XQ�HVFULW�>���@�HUD��HPSUDW�O¶DGYHUEL�GHVV~V�>���@ª�>5HSU��SHU�5DIHO��������������@�
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�������������©0DOJUDW�TXDQW�V¶KD�GLW�FRQWUD�OOXU�DGPLVVLy�HQ�OD�OOHQJXD�OLWHUjULD��>���@�� ¢eV�TXH�� �SHU� LQF~ULD�GHOV�QRVWUHV�HVFULSWRUV�� OD� OOHQJXD� OLWHUjULD�>���@ª�>5HSU��SHU�5DIHO��������������@��������������©0RGHUQDPHQW�KRP�KD�XVDW�>���@�$TXHVW�~V�HUURQL�GH�TXLQ�HQFDUD�QR�KD�HVWDW�EDQGHMDW�GHO�WRW�GH�OD�OOHQJXD�OLWHUjULD��>���@ª�>5HSU��3HU�5DIHO�����������@��������������©>���@�(Q� FDVRV�GH�FRQFXUUqQFLD�GH�GXHV� IRUPHV�FRP� IRV� L�VLJXpV�� OD� OOHQJXD�OLWHUjULD��QR�SRW�VLQy�GRQDU�OD�SUHIHUqQFLD�D�OD�SULPHUD�>���@ª�>5HSU��SHU�5DIHO�����������@��
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������������©>���@�OHV�IRUPHV�VDSLJXpV�L�FDSLJXpV��MXWMDGHV�LPSUzSLHV�GH�OD�OOHQJXD�OLWHUjULD�>���@�� /D� OOHQJXD� OLWHUjULD� GyQD� DYXL� SUHIHUqQFLD� D� KjJLP�� KjJLX� �TXH� HQVHPV� DPE� OOXUV�YDULDQWV� KjJHP�� KjJHX�� IUXHL[HQ� G¶XQD� H[WHQVLy� JHRJUjILFD� PROW� PpV� JUDQ� TXH� KDJHP��KDJHX�>���@�OHV�IRUPHV�DQWLJXHV�>���@ª�>5HSU��SHU�5DIHO��������������@��������������©(O�FDWDOj�HVFULW��WDQ�VXSHGLWDW�DO�FDVWHOOj��>���@�QHFHVVLWDYD�XQ�PRW�TXH�WUDGXtV�HO�FX\R�FDVWHOOj��$L[t�KRP�IpX�VLJQLILFDU��FX\R�DO�UHODWLX�TXDO�>���@�OD�FRQVWUXFFLy�DQWLJD�>���@�� >���@� OD�JHQW�QRVWUD�� OOHJLQW� L�HVFULYLQW�TXDVL�H[FOXVLYDPHQW�HO�FDVWHOOj��QR�SRW�VLQy�DPE�JUDQ�GLILFXOWDW�GHVHL[LU�VH�GHOV�PRWOOHV�FDVWHOODQV��>���@�HOV�QRVWUHV�DXWRUV�PHGLHYDOV��RQ�>VLF@�HV�WUREHQ�WDQ�EHOOV�H[HPSOHV�GH�OD�SHUtIUDVL�HO����GHO�TXDO�ª�>5HSU��SHU�5DIHO�����������@�������������� ©>���@� (O� FDWDOj� PRGHUQ�� LPLWDQW� VHUYLOPHQW� HO� FDVWHOOj�� V¶KD� FUHDW� XQ� UHODWLX�QHXWUH� >���@�� 3HUz� HO� FDWDOj� PHGLHYDO� >���@� H[HPSOHV� GH� OD� ORFXFLy� OD� TXDO� FRVD�� WDQ�DEXQGRVDPHQW�XVDGD�SHOV�DXWRUV�PHGLHYDOV�ª�>5HSU��SHU�5DIHO�����������@�������������� ©>���@� 6L� DTXHVW� SDVVDWJH� G¶XQD� OOHWUD� GHO� UHL� 0DUWt� DO� VHX� ILOO� RIHUHL[� FDS�GLILFXOWDW�GH�FRPSUHQVLy�DO� OHFWRU�PRGHUQ��QR�pV� FHUWDPHQW� D�FDXVD�GH� OD�SUHVqQFLD�GH� OD�ORFXFLy�UHODWLYD�OD�TXDO�FRVD��� $TXHVWD�ORFXFLy�HUD�FDLJXGD�HQ�GHVXHWXG�HQ�OD�OOHQJXD�PRGHUQD�>���@�� 3HUz�FRQYLQGULD�HQFDUD�>���@�TXH�OD�OOHQJXD�GLVSRVpV�G¶DOJXQ�DOWUH�UHODWLX�QHXWUH�>���@��HO�UHODWLX� TXq�� GHO� TXDO� WUREHP� QRPEURVRV� H[HPSOHV� HQ� OD� OOHQJXD� DQWLJD� >���@ª� >5HSU�� SHU�5DIHO��������������@��������������©>���@�$TXHVWD�UHSHWLFLy�G¶XQ�GHOV�PHPEUHV�GH�O¶RUDFLy��H[SUHVVDW�SULPHUDPHQW�SHO�UHODWLX�L�GHVSUpV�SHU�XQ�SURQRP�IHEOH�>���@��FRQVWLWXHL[�XQD�LQFRUUHFFLy�VROV�WROHUDEOH�HQ�O¶HVWLO�IDPLOLDUª�>5HSU��SHU�5DIHO�����������@�

(Q� DTXHVWV� SDVVDWJHV� KHP� WUREDW�PROWHV� XQLWDWV� UHODWLYHV� D� GLYHUVRV� WLSXV� GH� YDULDFLy�
OLQJ�tVWLFD��WDQW�HQ�HO�WHUUHQ\�HVWULFWH�GH�OD�VLQWD[L��FRP�HQ�O¶jPELW�JHQHUDO��(Q�HO�SULPHU�
WHUUHQ\��D�PpV��KHP�UHFROOLW� WUHW]H�T�HVWLRQV�VLQWjFWLTXHV�FRQFUHWHV�HQ�OD�GHVFULSFLy�GH�
OHV�TXDOV�)DEUD�DSHOÂOD�D�DOJXQD�PHQD�GH�YDULDFLy��

$L[t�GRQFV��HQ�O¶jPELW�HVWULFWH�GH�OD�VLQWD[L��OHV�XQLWDWV�UHODWLYHV�D�OD�YDULDFLy�IXQFLRQDO�
UHIHULGHV� DO� PRGH� RUDO� VyQ�� GLHP� ��������� OOHQJXD� SDUODGD� ������� L� OOHQJXDWJH� SDUODW�
������� �������� /HV� XQLWDWV� UHODWLYHV� DO�PRGH� HVFULW� VyQ�� FDWDOj� HVFULW� ��������� OOHQJXD�
OLWHUjULD� ��������� HVFULW� �P�� �������� OOHQJXD� HVFULWD� �������� OOHQJXD� OLWHUjULD� ��������
��������SDVVDWJH� G¶XQD� OOHWUD� ���������+L� KD� XQD� XQLWDW�� HVWLO� IDPLOLDU� ��������� TXH� HO�
FRQWH[W�HQ�TXq�DSDUHL[��©FRQVWLWXHL[�XQD�LQFRUUHFFLy�VROV�WROHUDEOH�HQ�O¶HVWLO�IDPLOLDUª��
QR�SHUPHW�DVVHJXUDU�DPE�FHUWHVD�VL�HV�UHIHUHL[�DO�PRGH�RUDO�R�O¶HVFULW��

(Q� HO� WHUUHQ\� KLVWzULF�� FRP� D� XQLWDWV� H[FOXVLYDPHQW� UHIHULGHV� DO� SDVVDW�� KL� KD��
FRQVWUXFFLy� DQWLJD� ��������� OOHQJXD� DQWLJD� ��������� FRQYLQGULD� GH� UHVWDEOLU� ��������
FDLJXGD� HQ� GHVXHWXG� �������� L� FDWDOj�PHGLHYDO� ���������&RP�D� XQLWDWV� H[FOXVLYDPHQW�



� � ����� 9DULDFLy��)UDJPHQWV������

� �

UHIHULGHV� D� OD� FRQWHPSRUDQHwWDW�� KL� KD�� DYXL� �������� FDWDOj� PRGHUQ� ������� L� ��������
OOHQJXD�PRGHUQD���������L�PRGHUQDPHQW������������

3HO�TXH�ID�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��QRPpV�KL�KD�OHV�XQLWDWV�FDWDOj��IUDQFqV�L�LWDOLj�
���������

3HO� TXH� ID� D� OHV� XQLWDWV� TXH� UHPHWHQ� DOKRUD� D�PpV�G¶XQD�YDULHWDW�� KL� KD� OHV� VLWXDFLRQV�
VHJXHQWV��

D�� 8QLWDWV�TXH�UHPHWHQ�DOKRUD�D�OD�YDULDFLy�KLVWzULFD��D�OD�LQWHUOLQJ�tVWLFD��D�OD�VRFLDO�L�D�
OD� IXQFLRQDO�� HOV� QRVWUHV� �LQWHUOLQJ�tVWLFD�� PLOORUV� �VRFLDO�� HVFULSWRUV� �VRFLDO� L�
IXQFLRQDO��DQWLFV��KLVWzULFD������������

E�� �8QLWDWV� TXH� UHPHWHQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD�� D� OD� VRFLDO� L� D� OD� IXQFLRQDO��
HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� DFWXDOV� �KLVWzULFD�� �������� HVFULSWRUV� �VRFLDO� L�
IXQFLRQDO�� PHGLHYDOV� �KLVWzULFD�� �������� HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� PHGLHYDOV�
�KLVWzULFD�����������������L�OHFWRU��VRFLDO�L�IXQFLRQDO��PRGHUQ��KLVWzULFD�����������

F��8QLWDWV� TXH� UHPHWHQ� DOKRUD� D� OD� YDULDFLy� VRFLDO� L� D� OD� IXQFLRQDO�� HVFULSWRUV� ������ L�
������L�OD�JHQW�QRVWUD��OOHJLQW�L�HVFULYLQW�TXDVL�H[FOXVLYDPHQW�HO�FDVWHOOj����������UHIHULGD�
DOV�IDFWRUV�VRFLDO�L�IXQFLRQDO�GH�O¶DOIDEHWLW]DFLy���

/HV� WUHW]H� T�HVWLRQV� FRQFUHWHV� GH� VLQWD[L� WUDFWDGHV�SHO�0HVWUH� HQ� DTXHVWHV�&RQYHUVHV��
DPE�OD�FRQVLJQDFLy�GHOV�DVSHFWHV�GH�YDULDFLy�DOÂOXGLWV�VyQ�OHV�VHJ�HQWV��
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4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULDFLy�IXQFLR�QDO�
3UHSRVLFLy�EDL[� 1R� 6t� 1R� 6t�
3UHSRVLFLy�GDYDOO� 1R� 1R� 1R� Vt�
&RQMXQFLy�SXHV� 1R� 1R� 1R� 6t�
3URQRP�UHV� 6t�6t� 1R�1R� 1R�6t� 6t�6t�
'HPRVWUDWLXV�DFt�DTXt� 6t� 1R� 1R� 6t�
3DUWtFXOD�QR� 6t� 1R� 1R� 1R�
$GYHUEL�GHVV~V� 1R� 1R� 1R� Vt�
5HODWLX�TXLQ� 6t� 1R� 1R� Vt�
5HODWLX�TXDO� 6t� 1R� 6t� Vt�
5HODWLX�HO�GHO����TXDO� 6t� 1R� 6t� Vt�
5HODWLX�OD�TXDO�FRVD� 6t�6t� 1R�1R� 1R�Vt� 6t�Vt�
5HODWLX�TXq� 6t� 1R� 1R� QR�
3OHRQDVPH�HQWUH�UHODWLX�L�SURQRP�IHEOH� 1R� 1R� 1R� Vt�&RP�HV�SRW�YHXUH�HO�WLSXV�GH�YDULDFLy�PpV�SUHVHQW�HQ�HO�WUDFWDPHQW�G¶DTXHVWHV�T�HVWLRQV�pV� OD� IXQFLRQDO� �HQ����T�HVWLRQV�� L� OD�PHQ\V�SUHVHQW�pV� OD�JHRJUjILFD��QRPpV�HQ����� OD�KLVWzULFD�pV�DOÂOXGLGD�HQ����FDVRV��L�OD�VRFLDO�HQ���FDVRV��8QD�DOWUD�REVHUYDFLy�LQWHUHVVDQW�pV�TXH�HQ�HO�WUDFWDPHQW�GH�FDS�T�HVWLy�QR�KL�KD�SUHVHQWV�DOKRUD�HOV���WLSXV�GH�YDULDFLy��

3DVVDQW� D� OD�YDULDFLy� OLQJ�tVWLFD�HQ�JHQHUDO�� HO� WLSXV�PpV�SUHVHQW� pV� HO�GH� OD�KLVWzULFD��
&RP� D� XQLWDWV� H[FOXVLYDPHQW� UHIHULGHV� DO� SDVVDW�� KL� KD�� DQWLJDPHQW� �������� DUFDLVPH�
�������� ������� L� FDWDOj�PHGLHYDO� L� OOHQJXD� DQWLJD� �������� OD� VHJRQD� WDPEp� HO� ��������
&RP�D�XQLWDWV�H[FOXVLYDPHQW�UHIHULGHV�D�OD�FRQWHPSRUDQHwWDW��KL�KD��DYXL���������������
�������� FDWDOj�PRGHUQ� �������� ������� ������� �������� OOHQJXD� DFWXDO� �������� L� OOHQJXD�
PRGHUQD���������L�HO�IUDJPHQW�©KD�SHQHWUDW�HQ�HO�OOHQJXDWJH�FRUUHQWª���������

(O�VHJRQ�WLSXV�PpV�SUHVHQW�HQ�DTXHVWHV�&RQYHUVHV�pV�OD�YDULDFLy�IXQFLRQDO��/HV�XQLWDWV�
UHODWLYHV� DO�PRGH�RUDO� VyQ��FDWDOj�SDUODW� ��������� OOHQJXD�SDUODGD� ������� L� OOHQJXDWJH�
SDUODW� ����������������/HV�XQLWDWV� UHODWLYHV�DO�PRGH�HVFULW� VyQ��FDWDOj� OLWHUDUL� ���������
OOHQJXD�HVFULWD����������������L�OOHQJXD�OLWHUjULD�������������������������������

(Q� WHUFHU� OORF�� KL� KD� OD� YDULDFLy� JHRJUjILFD�� (Q� DTXHVWV� WH[WRV� WUREHP� OHV� XQLWDWV�
GLDOHFWDOV����������GLDOHFWH�FHQWUDO���������L�H[WHQVLy�JHRJUjILFD����������

3HO� TXH� ID� D� OD� YDULDFLy� VRFLDO�� KL� KD� OD� XQLWDW� WRWKRP� ��������� TXH� UHPHW� D� XQD�
XQDQLPLWDW�VRFLDO��
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3HO� TXH� ID� D� OHV� XQLWDWV� TXH� UHPHWHQ� DOKRUD� D�PpV�G¶XQD�YDULHWDW�� KL� KD� OHV� VLWXDFLRQV�
VHJ�HQWV��

D�� 8QLWDWV� TXH� UHPHWHQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD�� D� OD� VRFLDO� L� D� OD� IXQFLRQDO��
HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD�����������

E��8QLWDWV�TXH�UHPHWHQ�DOKRUD�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��OD�VRFLDO�L�D�OD�IXQFLRQDO��OD�
XQLWDW�HVFULSWRUV��VRFLDO�L�IXQFLRQDO��FDWDODQV��LQWHUOLQJ�tVWLFD�����������

F�� 8QLWDWV� TXH� UHPHWHQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD� L� D� OD� IXQFLRQDO�� GRFXPHQWV�
�IXQFLRQDO�� PHGLHYDOV� �KLVWzULFD�� �������� OOHQJXD� HVFULWD� �IXQFLRQDO�� DFWXDO� �KLVWzULFD��
��������� OOHQJXD� HVFULWD� �IXQFLRQDO�� PRGHUQD� �KLVWzULFD�� ��������� WH[WRV� �IXQFLRQDO��
DQWLFV� �KLVWzULFD�� �������� L� ©9HUGDJXHU� �IXQFLRQDO�� V¶HVPHQWD� 9HUGDJXHU� SHU� OD� VHYD�
DFWLYLWDW�OLWHUjULD��LQWURGXt��KLVWzULFD��HO�WHPSV�YHUEDO�VLWXD�WHPSRUDOPHQW�9HUGDJXHU�HQ�
HO�SDVVDW�ª����������

G��8QLWDWV� TXH� UHPHWHQ� DOKRUD� D� OD� YDULDFLy� VRFLDO� L� D� OD� IXQFLRQDO�� OD� XQLWDW�SRSXODU�
��������� UHIHULGD�D� OD�FUHDFLy�HVSRQWjQLD�VREUHWRW�GH�GHWHUPLQDGHV�FODVVHV�R�HVWDPHQWV�
VRFLDOV�� HVFULSWRUV� �������� �������� JHQW� TXH� KHP� IHW� OD� QRVWUD� FXOWXUD� HQ� FDVWHOOj��
UHODWLYD� DOV� IDFWRUV� VRFLDO� L� IXQFLRQDO� GH� O¶DOIDEHWLW]DFLy� ������� L� SDUODUV� �IXQFLRQDO��
UXUDOV��VRFLDO�����������

&RP� D� REVHUYDFLRQV� JHQHUDOV� VREUH� OD� SUHVqQFLD� GH� OHV� GLYHUVHV� PHQHV� GH� YDULDFLy�
OLQJ�tVWLFD�HQ�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�������HV�SRW�GLU�TXH�OD�YDULDFLy�IXQFLRQDO�
L� OD� KLVWzULFD�²DPE�SRFD� GLIHUqQFLD� HQWUH� HOOHV�� SHUz� HQ� DTXHVW� RUGUH²�VyQ� HOV� WLSXV�
PpV�SUHVHQWV��WDQW�HQ�HOV�IUDJPHQWV�GH�WHPD�H[FOXVLYDPHQW�VLQWjFWLF�FRP�HOV�WH[WRV�PpV�
JHQHUDOV��,�HV�SRW�DILUPDU�TXH�HO�WLSXV�PHQ\V�SUHVHQW��DPE�PROWD�GLIHUqQFLD�UHVSHFWH�DOV�
DOWUHV�WUHV��pV�OD�YDULDFLy�JHRJUjILFD��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������
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(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
�����������©(Q�OODWt�YXOJDU�>���@�WRWHV�OHV�OOHQJ�HV�QRYLOODWLQHV�>���@�HO�FDWDOj�GH�OD�GHFDGqQFLD�>VLF@�>���@�OHV�YDULHWDWV�GLDOHFWDOV�TXH�QR�FRQIRQHQ�HOV�VRQV�GH�E�L�GH�Y��0DOORUFD��&DPS�GH�7DUUDJRQD��HWF��ª�>5HSU��SHU�5DIHO�����������@������������©>���@�OD�OOHQJXD�OLWHUjULD�O¶KD�GH�UHFROOLU�>XQD�SURQ~QFLD@�WDO�FRP�pV��HQ�OD�IRUPD�PDWHL[D�HQ�TXq�DSDUHL[�HQ�OD�ERFD�GHO�SREOH��(Q�HOV�PRWV�KHUHGLWDULV��G¶RULJHQ�SRSXODU��>���@�HQ�FDWDOj�DQWLF�>���@�L�SURQXQFLDW�DPE�Y�D�0DOORUFD�ª�>5HSU��SHU�5DIHO�����������@������������©>���@� OD� OOHQJXD�SRSXODU�GHIXLJ�HQ�JHQHUDO� O¶~V��QR�VRODPHQW�GH�TXDO�� VLQy�GHOV�DOWUHV�UHODWLXV�HQ�FRPELQDFLy�DPE�XQD�SUHSRVLFLy���� $� OHV� RUDFLRQV� GH� UHODWLX� GH� OD� OOHQJXD� OLWHUjULD� LQWURGXwGHV� DPE� OHV� FRPELQDFLRQV�DO�TXDO�>���@��DL[t�FRP�DPE�D�TXL�>���@���OD�OOHQJXD�SRSXODU�RSRVD�RUDFLRQV�LQWURGXwGHV�DPE�HO�WHUPH� FRQMXQWLX�TXH� L� HQ� OHV� TXDOV� HO�PHPEUH� TXH� HQ� DTXHOOHV� HUD� H[SUHVVDW� SHOV� WHUPHV�UHODWLXV�DO�TXDO�>���@�pV�H[SUHVVDW�SHU�XQ�SURQRP�IHEOH��(O�SREOH�GHIXLJ�FRQVWUXFFLRQV�FRP��$TXHOOD� GRQD� GH� OD� TXDO� SDUODYD� WRWKRP� >���@�� 'LX� PpV� DYLDW�� �$TXHOOD� TXH� � WRWKRP� HQ�SDUODYD��>���@��� (O�SREOH� QR�GLX�� FHUWDPHQW��8QD� VDOD� OHV� ILQHVWUHV� GH� OD� TXDO� GRQHQ�D� OD�SODoD��SHUz�WDPSRF�QR�GLX��8QD�VDOD�TXDOV�ILQHVWUHV�GRQHQ�D�OD�SODoD��(O�SREOH�GLX��8QD�VDOD�TXH�OHV�ILQHVWUHV� GRQHQ� D� OD� SODoD�� /D� FRQVWUXFFLy� OHV� ILQHVWUHV�GH� OD� TXDO� � QR� pV� SRSXODU�� SHUz�WDPSRF� QR� KR� pV� OD� FRQVWUXFFLy�TXDOV� ILQHVWUHV�� DPE� TXq� HOV� HVFULSWRUV� GH� OD� UHQDL[HQoD�>VLF@�WUDGXwHQ�OLWHUDOPHQW�FX\DV�YHQWDQDV���'H�OHV�WUHV�FRQVWUXFFLRQV�OHV�ILQHVWUHV�GH�OD�TXDO��TXDOV�ILQHVWUHV�L�TXH�OHV�ILQHVWUHV���OD�VROD�FRUUHFWD� pV� OD� SULPHUD�� OD� WHUFHUD�� FRP� D� FRQVWUXFFLy� SRSXODU�� SRW� pVVHU� WROHUDGD� HQ�GHWHUPLQDWV� FDVRV� �DL[t� FRP� OHV� DOWUHV� FRQVWUXFFLRQV� SRSXODUV� GDPXQW� FLWDGHV��� SHUz� OD�VHJRQD�pV�GHO� WRW� LQDGPLVVLEOH��FDU�pV�XQD�FRQVWUXFFLy� LQFRUUHFWD� WRW�HVVHQW� WDQ�DUWLILFLRVD�FRP�OD�SULPHUDª�>5HSU��SHU�5DIHO�����������@������������©(OV� HVFULSWRUV�PRGHUQV�� HQ�SRVDU� HQ�~V�XQ�PRW�DUFDLF��QR�VHPSUH� OL�GRQHQ� OD�VLJQLILFDFLy�TXH� WHQLD�HQ� OD� OOHQJXD�DQWLJD� >���@�FHUFDQW�GH�UHPHLDU�XQD�GHIHFWXRVLWDW�GH� OD�OOHQJXD�PRGHUQD��>���@�� >���@�OD�OOHQJXD�OLWHUjULD�PRGHUQD�>���@�� 3HUz�TXDQ�UHLQWURGXwP�HQ�OD�OOHQJXD�HVFULWD�XQ�PRW�DQWLF�FDLJXW�HQ�GHVXHWXGª�>5HSU��SHU�5DIHO�����������@������������©(Q�HOV�DXWRUV�DQWLFV��TXH��DOJXQV��IDQ�XQ�~V�H[FHVVLX�GHO�UHODWLX�FRP�D�DWULEXW��QR�FDO�GLU�TXH�DTXHVW�DSDUHL[�FRQVWDQWPHQW�VRWD�OD�IRUPD�HO�TXDO��� ³���GRQDQW�OR�FRU�DEXQGjQFLD�GH�VDQFK�SHU�WRWV�ORV�PHPEUHV��HQ�OD�TXDO�DEXQGjQFLD�VyQ�HQIRUWLWV�ORV�PHPEUHV´��/OXOO�ª�>5HSU��SHU�5DIHO�����������@������������©(QFDUD�KL� >VLF@�KD�PROWV�TXH�QR�JRVHQ�R�VDEHQ�HVFULXUH�SHUTXq� WUDGXLQW�SDUD�TXH��>���@�� 1L�HO�FDWDOj�SDUODW�QL�HO�FDWDOj�DQWLF�IDQ�DTXHVWD�GLVWLQFLy�>SHUTXq���SHU�D�TXH�>VLF@@�>���@�SHU�D�TXH��FRQWUjULD�DO�JHQL�GH�OD�QRVWUD� OOHQJXD�>���@� OHV�GXHV�ORFXFLRQV�FRQMXQWLYHV�GH�OD�OOHQJXD�DQWLJD�SHU�WDO�TXH�L�SHU�WDO�FRP�>���@ª�>5HSU��SHU�5DIHO��������������@������������� ©/HV� H[SUHVVLRQV� TXH� KDQ� GH� UHHPSODoDU� HOV� GHPpV� HQV� VyQ� IRUQLGHV� SHU� OD�PDWHL[D�OOHQJXD�DFWXDO�>���@��� >���@� H[SUHVVLRQV� TXH� HQV� IRUQHL[� OD� OOHQJXD� DQWLJD� >���@� HO� FDWDOj� DQWLF� L� O¶DFWXDO� >���@ª�>5HSU��SHU�5DIHO��������������@��
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�����������©1R�pV�TXH�HQ�HO�FDWDOj�PRGHUQ��VREUHWRW�HQ�OD�OOHQJXD�HVFULWD��QR�KDJL�SHQHWUDW�OD� FRQVWUXFFLy� FDVWHOODQD� >���@� HO� FDWDOj� DQWLF� RSRVD� OD� VLPSOH� FRQMXQFLy� TXH�� >���@� OD�FRQVWUXFFLy�QRUPDO�HQ�HO�FDWDOj�DQWLF�L�HVVHQW�HQFDUD�EHQ�YLYD�HQ�HO�OOHQJXDWJH�SDUODW�>���@�� >���@� HOV�QRVWUHV� HVFULSWRUV�QR� VHPEOHQ�SDV�KDYHU�KL�SDUDW�HVPHQW�� ,�� DL[t�� HQ� OOXU�SURVD�WUREHP�>���@�DPE�PROWD�PpV�IUHT�qQFLD�TXH�HQ�HO�OOHQJXDWJH�SDUODW�>���@�'DYDQW�OD�YDFLOÂODFLy�GH�OD�OOHQJXD�SDUODGD��>���@�HOV�>HVFULSWRUV@�YHLHP�GHFDQWDU�VH�PpV�DYLDW�FDS�D�OD�FRQVWUXFFLy�FDVWHOODQD�>���@�H[HPSOHV�HQ�HOV�QRVWUHV�DXWRUV�DQWLFV�ª�>5HSU��SHU�5DIHO��������������@������������� ©>���@� SDVVDWJHV� G¶DXWRUV� PHGLHYDOV� HQ� TXq� OD� PDMRULD� G¶HVFULSWRUV�PRGHUQV�IDULHQ�SUHFHGLU� OD� FRQMXQFLy�TXH�G¶XQD�GH� OHV�SUHSRVLFLRQV�D� R�GH� >���@ª� >5HSU��SHU�5DIHO�����������@�������������©/D�FRPELQDFLy�QR�UHV�PHQ\V�KD�HVWDW�XVDGD�SHOV�HVFULSWRUV�PRGHUQV�>���@�� (Q�FDWDOj�DQWLF�>���@ª�>5HSU��SHU�5DIHO�����������@�������������©'XUDQW�XQ�WHPSV�KL�KDJXp�HQWUH�HOV�HVFULSWRUV�FDWDODQV�>���@�� >���@�PRWV�G¶RULJHQ�SRSXODU�>���@�� >���@�PRWV�KHUHGLWDULVª�>5HSU��SHU�5DIHO�����������@�������������©(Q�HO�FDWDOj�GH�OD�UHQDL[HQoD�>VLF@�HV�PDQLIHVWDUHQ�GXHV�WHQGqQFLHV�FRQWUjULHV��O¶XQD�SURVFULYLQW�O¶~V�GH�SHU�D��O¶DOWUD�GRQDQW�D�DTXHVWD�SUHSRVLFLy�OD�PDWHL[D�H[WHQVLy�GH�OD�SUHSRVLFLy�FDVWHOODQD�SDUD��>���@�� $YXL�OD�PDMRULD�GHOV�HVFULSWRUV�UHFRQHL[HQ�OD�XWLOLWDW�G¶DGPHWUH�OD�SUHSRVLFLy�SHU�D�>���@�FDO� LQGLVFXWLEOHPHQW� GRQDU�OL� O¶H[WHQVLy� TXH� WHQLD� HQ� FDWDOj� DQWLF� >���@� OD� OOHQJXD� DQWLJD�SUHVHQWD�HQ�FHUWV�FDVRV�YDFLOÂODFLRQV�>���@�� >���@�HOV�HVFULSWRUV�PRGHUQV�>���@ª�>5HSU��SHU�5DIHO��������������@�������������©(Q�OD�OOHQJXD�HVFULWD�PRGHUQD�HV�WUREHQ�XVDGHV��O¶XQD�DO�FRVWDW�GH�O¶DOWUD��OHV�GXHV� FRQVWUXFFLRQV�$QDU�KL� SHU� YHXUH¶O� L�$QDU�KL� SHU�D�YHXUH¶O�� 6L� HQV�KDYHP�G¶DWHQLU� D�O¶~V� DQWLF�� MD� VDEHP� TXH� HQV� FDO� GRQDU� OD� SUHIHUqQFLD� D� OD� SULPHUD� G¶DTXHVWHV� GXHV�FRQVWUXFFLRQV�VREUH�OD�VHJRQD��QDGD�R�DOPHQ\V�HVWHVD�HQ�O¶qSRFD�PRGHUQD��>���@�� >���@�QR�HVWDULD�G¶DFRUG�DPE� O¶~V�DQWLF��(OV�PDWHL[RV� WH[WRV�RQ� WUREHP�>���@ª�>5HSU��SHU�5DIHO��������������@�������������©>���@�HO�FDWDOj�SDUODW�GLX�SHU�>���@�(O�FDWDOj�DQWLF�>���@�>���@� OD� OOHQJXD� DQWLJD� >���@� DL[t� FRP� HQ� HOV� GRV� FDVRV� GDPXQW� GLWV� >$QDU�KL� SHU� YHXUH¶O� L�SHUTXq@� OD� OOHQJXD� XVD� SHU� DPE� UDUtVVLPHV� H[FHSFLRQV�� HQ� HOV� DOWUHV� FDVRV� SUHVHQWD�QRPEURVHV�YDFLOÂODFLRQV�HQWUH�SHU�L�SHU�D�ª�>5HSU��SHU�5DIHO��������������@�������������©$TXHVWD�GLVWLQFLy�HQWUH� OHV�GXHV�SUHSRVLFLRQV� ORFDWLYHV�HQ� L�D�pV�HVWUDQ\D�DO�FDWDOj��FRP�KR�pV�DO�IUDQFqV�L�D�O¶LWDOLj��(O�FDWDOj�DQWLF�QR�ID�DTXHVWD�GLVWLQFLy�>���@�(O�FDWDOj�SDUODW�WDPSRF�QR�ID�DTXHOOD�GLVWLQFLy��SXL[�TXH�GLHP�FRUUHQWPHQW�>���@�� (Q�OD�OOHQJXD�HVFULWD��SHUz��HV�PDQLIHVWj�PRGHUQDPHQW�XQD�WHQGqQFLD�D�FRQIRUPDU�O¶~V�GH� OHV� GXHV� SUHSRVLFLRQV� >���@� D� OD� UHJOD� FDVWHOODQD�� $YXL� KRP� KD� UHDFFLRQDW� SDUFLDOPHQW�FRQWUD�DTXHOOD�WHQGqQFLD��MD�WRWKRP�DGPHW�D�HQ�IUDVHV�FRP�(UHQ�D�OD�SODoD�>���@��SHUz�HQFDUD�VyQ�PROWV�D�TXL�UHSXJQD�G¶XVDU�HQ�HQ�IUDVHV�FRP�3XMDUHP�HQ�DTXHOOD�HUPLWD�>���@�HOV�DQWLFV�HVFULYLHQ�3XMDU�HQ�DTXHOO�SXLJ��>���@ª�>5HSU��3HU�5DIHO��������������@�������������©(Q�O¶HYROXFLy�GHO�OODWt�YXOJDU��SHU�GLIHUHQWV�FDPLQV�DG�HQYDHL[�SDUFLDOPHQW�HO�GRPLQL� GH� LQ�� L� >���@� FDGD� OOHQJXD� QRYLOODWLQD� DUULED� D� XQ� QRX� UHSDUWLPHQW� GH� OHV� GXHV�SUHSRVLFLRQV�REHLQW�D�FULWHULV�GLIHUHQWV��� >���@�/HV�DOWUHV� >TXH�HO�FDVWHOOj@� OOHQJ�HV�>URPjQLTXHV@� >���@�D�SRF�D�SRF�YDQ�IL[DQW� O¶~V�G¶DTXHVWHV�SUHSRVLFLRQV�DWHQHQW�SULQFLSDOPHQW�D�OD�QDWXUD�GHO�PRW�TXH�UHJHL[HQ��QR�OD�GHO�YHUE��FRP�ID�HO�FDVWHOOj��>���@�� >���@�QL�OD�Wp�>©OD�LQHSWLWXG�SHU�D�GHQRWDU�HO�WHUPH�ILQDO�G¶XQD�DQDGDª@�OD�SUHSRVLFLy�OODWLQD�LQ�QL�OD�FDWDODQD�HQ��FDWDOj�DQWLF��FDWDOj�SDUODW���>���@ª�>5HSU��SHU�5DIHO��������������@������������� ©>���@� OD� SUHRFXSDFLy� GHOV� QRVWUHV� HVFULSWRUV� GH� FRQVLGHUDU� OD� SUHSRVLFLy� HQ�LQDGHTXDGD�SHU�D�GHQRWDU�HO�WHUPH�G¶XQ�PRYLPHQW��>���@ª�>5HSU��SHU�5DIHO�����������@��
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����������� ©>���@� HO� FDWDOj� HQ� XQD�PXQLy�GH� FDVRV� SRW� XVDU� LQGLIHUHQWPHQW� O¶XQD�R� O¶DOWUD�SUHSRVLFLy�>D�R�HQ@��>���@�� 'HV� G¶DQWLF�� SHUz�� V¶LQLFLD� OD� SUHIHUqQFLD� GH� O¶XQD� R� O¶DOWUD� GH� OHV� GXHV� SUHSRVLFLRQV�GDYDQW�GHWHUPLQDWV�PRWV�>���@�� >���@�OD�LQWURPLVVLy�GH�HQ�HQ�HOV�FRPSOHPHQWV�LQGLUHFWHV�TXDQ�DTXHVWV�FRPHQFHQ�DPE�XQ�GHPRVWUDWLX��GH�OD�TXDO�MD�WUREHP�H[HPSOHV�HQ�FDWDOj�DQWLF�>���@�� $TXHVWD�IRUPD�DQ�KD�HVWDW�OODUJDPHQW�XVDGD�HQ�OD�OOHQJXD�PRGHUQD��HVFULWD�D�Q¶�L�jGKXF�D�Q¶D� >���@�¢&RQYp�DGPHWUH�OD�GHILQLWLYDPHQW�HQ� OD� OOHQJXD� OLWHUjULD"�$YXL� OD�PDMRULD�GHOV�HVFULSWRUV��VHPEOHQ��SHU�VRUW��GHFDQWDU�VH�D�OD�VHYD�HOLPLQDFLy�FRPSOHWD�ª�>5HSU��SHU�5DIHO��������������@������������� ©>���@� HQ� OORF� GH� OHV� H[SUHVVLRQV� GDYDQW� OD� FDVD� >���@� >���@� KRP� GLX� L� HVFULX�FRPXQDPHQW�GDYDQW�GH�OD�FDVD�>���@�HO�FDWDOj�HVFULW�D�SHQHV�XVD�>���@�H[SUHVVLRQV�FRP�WDQW�GH�WUHEDOO�>���@�D�OHV�TXDOV�SUHIHUHL[�WDQW�WUHEDOO�>���@�L�GHIXLJ�DL[t�PDWHL[�G¶XVDU�GH�GDYDQW�HOV�LQILQLWLXV�HPSUDWV�FRP�D�FRPSOHPHQWV�GLUHFWHV�R�FRP�D�VXEMHFWHV�>���@�� /D�OOHQJXD�SDUODGD�YDFLOÂOD�HQWUH�OHV�FRQVWUXFFLRQV�GDYDQW�OD�FDVD�L�GDYDQW�GH�OD�FDVD��WDQW�GH� WUHEDOO� L� WDQW� WUHEDOO��GHFLGLU�G¶DQDU�KL� L�GHFLGLU�G¶DQDU�KL��SHUz�D�%DUFHORQD�VyQ�PROW�PpV�XVDGHV� OHV� VHJRQHV� >���@�� L� OD� OOHQJXD�HVFULWD�KDYLD�DUULEDW�JDLUHEp�D� O¶HOLPLQDFLy�G¶DTXHVWHV� >���@� OD� LQIOXqQFLD�GHO�FDVWHOOj�VREUH� OD�VLQWD[L�GH� OD� OOHQJXD�HVFULWDª�>5HSU��SHU�5DIHO��������������@�������������©>���@�DOJXQV�DXWRUV�PRGHUQV�>���@�IUDQFqV�DQWLF�>���@�� (Q�OHV�FRQWUDGHV�RQ�pV�YLX�>���@ª�>5HSU��SHU�5DIHO��������������@�������������©>���@�HQ�OD�OOHQJXD�HVFULWD�PRGHUQD�>���@�FDWDOj�DQWLF�>���@�� >���@�OD�OOHQJXD�OLWHUjULD�>���@ª�>5HSU��SHU�5DIHO�����������@������������©>���@�HO�SURQRP�oR��TXH�QRYHOODPHQW�KD�HVWDW� UHLQWURGXwW�HQ� OD� OOHQJXD� OLWHUjULD��>���@�4XDQ�XQ�PRW�DUFDLF�SRW� UHHPSODoDU�XQ�PRW�FRUUHQW� >���@� WRWV�HOV�PHQRV�GH� OD� OOHQJXD�KDELWXDO�>���@�VHPSUH�TXH�HQV�YH�D�OD�SORPD�XQ��PHQRV��>���@�� >���@�HQ�OD�OOHQJXD�HVFULWD�DFWXDO�>���@ª�>5HSU��SHU�5DIHO��������������@������������©$YXL�XVHP�OD� ORFXFLy�FRQMXQWLYD� WRWD�YHJDGD�TXH� >���@�HQ�FDWDOj�DQWLFª�>5HSU��SHU�5DIHO�����������@������������©4XDQ�>���@�HQV�YLQGUj�D�OD�SORPD�XQD�GH�OHV�FRPELQDFLRQV�HO�TXH�>���@ª�>5HSU��SHU�5DIHO�����������@������������©>���@�HOO�GHPRVWUDULD�DOJXQ�GLD�TXH�O¶DUWLFOH�GHILQLW�SRVVHwD�MD�HQ�FDWDOj�DQWLF�XQD�IRUPD�QHXWUD�GLIHUHQW�GH�OD�PDVFXOLQD�>���@�OD�GLVWLQFLy�TXH�ID�OD�OOHQJXD�DFWXDO�>���@ª�>5HSU��SHU�5DIHO��������������@�������������©>���@�DL[t�HQ� OD� OOHQJXD�DFWXDO�FRP�HQ� OD� � OOHQJXD�DQWLJD�>���@� �QRUPDOV�GLQV� OD�OOHQJXD�SDUODGD�>���@ª�>5HSU��SHU�5DIHO��������������@�������������©>���@� OD� OOHQJXD�SDUODGD�VRO� UHHPSODoDU�HO�SURQRP�>���@�SHU� OD� VtOÂODED�]H�GLHQW�UHQWHP]H�>���@�$TXHVWV��UHQWHP]H�>���@��ILOOV�G¶XQD�IDOVD�VHSDUDFLy�GHOV�HOHPHQWV�GH�UHQWHP¶V�HO��>���@�KDQ�HVWDW�LQWURGXwWV�HQ�OD�OOHQJXD�HVFULWD�>���@ª�>5HSU��SHU�5DIHO��������������@������������� ©>���@� OHV� FRPELQDFLRQV� GHO� OOHQJXDWJH� YXOJDU� UHQWHP]H� >���@� � WUDQVSRUWDGHV� DO�FDWDOj�HVFULWª�>5HSU��SHU�5DIHO�����������@�������������©>���@�DEXQGRVRV�H[HPSOHV�HQ�OHV�SXEOLFDFLRQV�DFWXDOV�>GH�HOV�KL�SOXUDO�GH�OL@�� /D� OOHQJXD� SDUODGD� >���@� 5HDOPHQW� OD� OOHQJXD� SDUODGD� HVWDEOHL[� DPE� HO� VHX� HOV�KL� XQD�GLVWLQFLy�HQWUH�HO�GDWLX�L�O¶DFXVDWLX�TXH�SRW�pVVHU�HQ�DOJXQV�FDVRV�DYDQWDWMRVD��SHUz�KR�ID�D�>VLF@�FDQYL�GH�SHUGUH�G¶DOWUHV�GLVWLQFLRQV�PROW�PpV�LPSRUWDQWV��>���@�� &DGD�YHJDGD�TXH�HQV�YLQGUj�D�OD�SORPD�XQ�HOV�KL�>���@ª�>5HSU��SHU�5DIHO�����������@�������������©(Q�OD�OOHQJXD�SDUODGD�VyQ�KDELWXDOV�FRQVWUXFFLRQV�FRP�>���@��(OV�KDYHP�WUREDW�L�HOV�KL�KDYHP�GRQDW�OD�FDUWD�>���@�
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����������©(Q�WRWV�WHPSV��DTXHVW�KL��HTXLYDOHQW�D�OL��V¶KD�FRQIyV��HQ�O¶HVFULW��DPE�O¶DGYHUEL�KL��>���@�(Q�FDWDOj�DQWLF�>���@�� >���@�DFWXDOPHQW��FRP�HQ�O¶DQWLF�DPEGyV�FRPSOHPHQWV�VyQ�HVFULWV�LQGLVWLQWDPHQW�KL��>���@�� 'DUUHUD�HOV��WUREHP�VRYLQW��HQ�OD�OOHQJXD�SDUODGD��KL�>���@�O¶KL�GHO�OOHQJXDWJH�SDUODW�>���@��� >���@� FDO� UHHPSODoDU� O¶KL� GHO� OOHQJXDWJH� SDUODW� SHO� SURQRP� TXH� H[LJHL[� HO� VHQWLW� GH� OD�IUDVH���� >���@�TXDQ�GLHP�$UD�PDWHL[�HOV�KL�HQYLDUp�DL[z�D�FDVD�VHYD� >���@ª� >5HSURGXwW�SHU�5DIHO����������������@������������©$TXHVWV�GLHV�KDYHP�WRUQDW�D�YHXUH�XVDW��D�OHV�SODQHV�GH�/D�9HX�GH�&DWDOXQ\D��HO�PRW�HVWUDWHJD��>���@�HO�FDWDOj�DFWXDO�>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������©'LHP�>���@�1¶KL�KDYHP�SRVDW�XQ��>���@�� 3HUz�OD�VXEVWLWXFLy�GH�OL�SHU�KL�HQ�OD�FRPELQDFLy�OL¶Q�QR�pV�WDQ�DQWLJD�>���@�1¶KL�SHU�OL¶Q�SRW� DFFHSWDU�VH� HQ� O¶HVWLO� IDPLOLDU�� SHUz� HQ�JHQHUDO� KRP�GHXULD� HYLWDU�OR� >���@ª� >5HSURGXwW�SHU�5DIHO������������@��
������������� ©$YXL� V¶KD� JHQHUDOLW]DW� MD� HQ� OD� OOHQJXD� HVFULWD� O¶~V� GHO� SURQRP� oR�UHHPSODoDQW�O¶DUWLFOH�QHXWUH�OR��>���@�� /D�OOHQJXD�DQWLJD�>���@�OHV�FRQVWUXFFLRQV�PRGHUQHV�IHWHV�D�EDVH�GH�O¶DUWLFOH�QHXWUH�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�������������©>���@�9LQD�>VLF@�OR�PpV�DYLDW�SRVVLEOH�>���@�XQD�DOWUD�FRQVWUXFFLy�DQWLJD�DPE�TXq�SRGHQ�LJXDOPHQW�HYLWDU�VH�DTXHOOHV�H[SUHVVLRQV�DGYHUELDOV��FRQVWUXwGHV�DPE�O¶DUWLFOH�QHXWUH��� >���@� /D� OOHQJXD� DFWXDO� XVD� FRUUHQWPHQW� O¶DUWLFOH� QHXWUH� >���@� OD� OOHQJXD� DQWLJD� >���@ª�>5HSURGXwW�SHU��5DIHO����������@��������������©>���@�6L�HVWXGLHP�HO�OOHQJXDWJH�GHOV�SRHWHV�GH�OD�UHQDL[HQoD�>VLF@�>���@�� 3HUz��PDOJUDW� DTXHVWD� IRUWD� FDVWHOODQLW]DFLy� GHO� FDWDOj�PRGHUQ�� DTXHVW� FRQWLQXD� HVVHQW�XQD�FRVD�HVVHQFLDOPHQW�GLVWLQWD�GHO�FDVWHOOj��&DS�DFLHQoDW�QR�SRGULD�SUHQGUH¶O�PDL�FRP�XQD�YDULDQW� GHO� FDVWHOOj�� GHO� TXDO� GLIHUHL[� SUHJRQDPHQW� SHU� XQD� LQILQLWDW� GH� WUHWV� IRQqWLFV� L�PRUIROzJLFV�L�jGKXF�VLQWjFWLFV�L�GH�Oq[LF��>���@�HQFDUD�TXH�>©OHV�GHIRPDFLRQV�GH�WRWD�OOHL�TXH�OD�QRVWUD�OOHQJXD�KD�VRIHUW�VRWD�OD�LQIOXqQFLD�FDVWHOODQDª@�SHUVLVWLVVLQ��HO�FDWDOj�HVWDULD�OOXQ\�G¶pVVHU� UHVSHFWH� DO� FDVWHOOj� HO� TXH� pV� O¶DQGDO~V� R� HO� PDWHL[� EDEOH�� 1R� pV� XQ� GH� WDQWV�GLDOHFWRV�HVSDxROHV�>���@�VLQy�XQD�OOHQJXD�SHUIHFWDPHQW�GLVWLQWD�GH�OD�FDVWHOODQD��� >���@�VL�DJUXSjYHP�DTXHVWHV�>©OHV�OOHQJ�HV�QRYLOODWLQHVª@�WHQLQW�HQ�FRPSWH�OOXUV�DQDORJLHV�L�GLIHUqQFLHV��HO�FDWDOj�QR�HQWUDULD�SDV�HQ�HO�PDWHL[�JUXS�TXH�HO�FDVWHOOj��GHO�TXDO��SHU�FHUWV�WUHWV�IRQqWLFV�L�PRUIROzJLFV�LPSRUWDQWtVVLPV��GLIHUHL[�PpV�TXH�FDS�DOWUD�OOHQJXD�URPjQLFD�ª�>5HSURGXwW�SHU�5DIHO����������������@�������������©(QWUH�HOV�PRWV�GHO�OODWt�YXOJDU�TXH�V¶KDQ�SHUSHWXDW�HQ�OHV�OOHQJ�HV�URPjQLTXHV�>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������� � ©$O� FRPHQoDPHQW� GH� OD� UHQDL[HQoD� >VLF@� WRWKRP� GHLD� L� OD� OOHQJXD� HVFULWD�DFFHSWDYD�SURIXQGR��>���@ª�>5HSURGXwW�SHU�5DIHO�����������@������������� � ©(Q� HOV� WHPSV� FRPSRVWRV� GHOV� YHUEV� WUDQVLWLXV� >���@� HO� SDUWLFLSL� FRQFRUGD�SULPLWLYDPHQW� DPE�HO� FRPSOHPHQW�GLUHFWH� HQ� WRWHV� OHV� OOHQJ�HV�QRYLOODWLQHV� >���@�� SHUz� HQ�WRWHV�HOOHV�HV�PDQLIHVWD�XQD�WHQGqQFLD�PpV�R�PHQ\V�IRUWD�D�IHU�OR�LQYDULDEOH�>���@�� >���@� OD� OOHQJXD� >HO�FDWDOj@�PRGHUQD� MD�QR� ID�FRQFRUGDU�HO�SDUWLFLSL�DPE�HO�FRPSOHPHQW�GLUHFWH� VLQy�TXDQ� DTXHVW� pV�XQ�SURQRP�SHUVRQDO�GH� WHUFHUD�SHUVRQD��7RWKRP�GLX�DYXL�KH�FRPSUDW�XQD�FDVD�>���@��HQ�FDQYL��GLHP�HQFDUD��UHIHULQW�QRV�D�XQD�FDVD��O¶KH�FRPSUDGD��� >���@�DOJ~�FRPHQoD�D�GLU�O¶KH�FRPSUDW�>���@ª�>5HSURGXwW�SHU�5DIHO���������������@�

�������������������������������������������������
��� ��/D�GDWD�G¶DTXHVWD�FRQYHUVD��DPE�HOV�Q~PHURV�����L�&;/��FRLQFLGHL[�DPE�OD�GH�OD�VHJ�HQW��DPE�HOV�Q~PHURV�����L�&;/,��/D�FRQYHUVD�DQWHULRU��DPE�HOV�Q~PHURV�����L�&;;;,/��SRUWD�OD�GDWD�GHO������������6HPEOD� YHUVHPEODQW�� GRQFV�� SHQVDU� TXH� OD� FRQYHUVD� ����&;/�KD�GH� SRUWDU� FRP�D� GDWD�� R� HO� ����� R� HO�������MD�TXH��D�PpV��OD�FRQYHUVD�����&;/,,�pV�GHO��������
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������������ � ©$OJXQV� KDQ� YROJXW� DSOLFDU� DO� SDUWLFLSL� FDWDOj� OD� UHJOD� GH� FRQFRUGDQoD� GHO�SDUWLFLSL� IUDQFqV� >���@�� (Q� FDWDOj� >���@� OD� FRQVWUXFFLy�PpV� HQ� FRQVRQjQFLD� DPE� O¶~V� DFWXDO�>���@ª�>5HSURGXwW�SHU�5DIHO�����������@��������������©(Q�IUDQFqV�>���@�KRP�HVFULX�/D�IHPPH�TXH�QRXV�DYRQV�HQWHQGXH�FKDQWHU��SHUz�/D�FKDQVRQ�TXH�QRXV�DYRQV�HQWHQGX�FKDQWHU��� (O�FDWDOj�SDUODW�PDQFD�D�DTXHVWD�UHJOD�>���@ª�>5HSURGXwW�SHU�5DIHO�����������@�������������©eV�FXULyV�GH�FRQVWDWDU�FRP�HQ�O¶qSRFD�PRGHUQD��HQ�TXq��VXSHGLWDW�HO�FDWDOj�DO�FDVWHOOj��V¶KD�SURGXwW�XQ�DFRVWDPHQW�G¶DTXHOO�D�DTXHVW��VREUHWRW�HQ�HO�Oq[LF�L�HQ�OD�VLQWD[L��FHUWHV�GLIHUqQFLHV��OOXQ\�G¶DWHQXDU�VH��V¶KDQ�DQDW�DFFHQWXDQW�PpVL�PpV��>���@ª�>5HSURGXwW�SHU�5DIHO�����������@�������������©/D�OOHQJXD�PRGHUQD��SUHVHQWD�>���@ª�>5HSURGXwW�SHU�5DIHO�����������@�������������©$TXHVW�HQVRUGLPHQW�GH�OHV�IULFDWLYHV�VRQRUHV�pV�XQ�IHW�TXH�WUREHP�WDPEp�GLQV�HO� GRPLQL� GHO� FDWDOj�� SHUz� HQ� DTXHVWD� OOHQJXD�QR� pV� XQ� IHW� JHQHUDO� FRP�HQ� FDVWHOOj�� VLQy�GLDOHFWDO�� (Q� HO� FDWDOj� GH� OD� FLXWDW� GH� 9DOqQFLD� L� VD� FRPDUFD� >���@�� $� %DUFHORQD�� WM� pV�SURQXQFLDW� FRUUHQWPHQW� W[� >���@�� HQFDUD� TXH� H[LVWHL[� MD� XQD� IRUWD� UHDFFLy� FRQWUD� DTXHVWD�SURQ~QFLD�EDUFHORQLQD�>���@ª�>5HSURGXwW�SHU�5DIHO�����������@��������������©>���@�IDOWHV�G¶RUWRJUDILD�TXH�MD�QR�FRPHWHQ�PDL�HOV�TXH�HVFULXHQ�KDELWXDOPHQW�HQ�FDWDOj��>���@�(OV�TXH�WHQHQ�GH�WHPSV�O¶KDELWXG�G¶HVFULXUH�HQ�FDWDOj��>���@�D�FDGD�PRPHQW�HV�SRVHQ�D�HVFULXUH�HO�FDWDOj�QRYD�JHQW�>���@ª�>5HSURGXwW�SHU�5DIHO�����������@��������������©>���@�OHV�OOHQJ�HV�QRYLOODWLQHV�>���@ª�>5HSURGXwW�SHU�5DIHO���������������@������������� � ©>���@� GXHV� OOHQJ�HV� QRYLOODWLQHV� >���@� (Q�PRUIRORJLD�� HQ� Oq[LF�� HQ� VLQWD[L�� HO�FDWDOj� pV� PROW� PpV� DOOXQ\DW� GHO� FDVWHOOj� TXH� QR� HO� SRUWXJXqV�� L� PROW� PpV� DFRVWDW� DO�SURYHQoDO� DQWLF� TXH� QR� D� OHV� DOWUHV� GXHV� OOHQJ�HV� KLVSjQLTXHV�ª� >5HSURGXwW� SHU� 5DIHO�����������@������������� � ©$YXL� >���@� pV� IUHT�HQW� HQWUH� OD� JHQW� MRYH� GH� %DUFHORQD�� G¶HPSUDU�� DPE� OHV�GHVLJQDFLRQV�GH�OORF��HVWDU�HQ�OORF�G¶pVVHU�>VLF@��$L[t��QR�pV�UDU�GH�VHQWLU�$�OHV�QRX�HVWDUHP�DO�WHDWUH�>���@�� >���@�HYLWDU�OD�WHQGqQFLD�DFWXDO�D�HPSUDU�HVWDU�FRP�D�VLQzQLP�GH�>VLF@�pVVHU�ª�>5HSURGXwW�SHU�5DIHO������������@������������ �©$MHQR�SURYp�GH�DOLHQXV� >���@��6L�DTXHVW�PRW�KDJXpV� VXEVLVWLW� HQ�FDWDOj��KDXULD�SUHV� OD� IRUPD� DOOq�� (O� URPDQo� GH� &DWDOXQ\D� KDYHQW� SHUGXW� DOLHQXV�� KDXUtHP� SRJXW�PDQOOHYDU�OR�DO�OODWt�FOjVVLF�>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������� � ©>���@� ©PHQ\V´� V¶KD� JHQHUDOLW]DW� UjSLGDPHQW� HQ� OD� OOHQJXD� HVFULWD� L� jGKXF� KD�SHQHWUDW�MD�HQ�OD�OOHQJXD�SDUODGD��>���@�� >���@�)D�SRFV�GLHV�HQ�WUREjYHP�H[HPSOHV�>GH�UHLDO�HQ�FRPSWHV�GH�UHDO@�HQ�XQ�GLDUL�ORFDO�ª��>5HSURGXwW�SHU�5DIHO�����������@������������� �©>���@�HQ�O¶qSRFD�PRGHUQD��HOV�HGLFWHV�VyQ�FRPXQLFDWV�DO�S~EOLF�SHU�HVFULW�>���@�XQ�PRW�YLYHQW�>���@�O¶~V�DQWLF�>���@ª�>5HSURGXwW�SHU�5DIHO���������������@������������ � ©>���@� OD� OOHQJXD� DFWXDO� >���@� HQ� FDWDOj� DQWLF� >���@� O¶~V� DFWXDO� YDFLOÂOD� >���@ª�>5HSURGXwW�SHU�5DIHO�����������@������������ � ©(O� FDWDOj� SUHIHUHL[� HQ� JHQHUDO� HO� VHJRQ� SURFHGLPHQW� GH� URPDQLW]DFLy� >���@�LQWHUURPSUH�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�������������©(O�TXH�QR�SRGHP�SHUGRQDU�DO�VHQ\RU�5��3���TXL�>VLF@�VHPEOD�LQWHUHVVDU�VH�WDQW�SHO� UHFWH� ~V� GH� OV� PRWV� FDWDODQV�� pV� TXH� GHVLJQL� HQFDUD� OD� QRVWUD� OOHQJXD� DPE� OD�GHQRPLQDFLy�GH�©GLDOHFWH�FDWDOj´�>���@ª�>5HSURGXwW�SHU�5DIHO�����������@��
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������������©3HUWjQ\HU�pV�XQ�YHUE�TXH��DOPHQ\V�HQ�FDWDOj�FHQWUDO�L�HQ�OD�OOHQJXD�OLWHUjULD��KDYLD�DQDW�UHFXODQW�GDYDQW�SHUWHQqL[HU�>���@ª�>5HSURGXwW�SHU�5DIHO�����������@������������� � ©>���@� OD� FRQVWUXFFLy� DQWLJD� pV� UHJUDFLDU� D� DOJ~�DOJXQD� FRVD��PHQWUH� TXH� HOV�HVFULSWRUV�PRGHUQV�TXH�KDQ�UHSUqV�HO�YHUE�UHJUDFLDU�VHPEOHQ�LQFOLQDWV�D�GLU�UHJUDFLDU�DOJ~�SHU�DOJXQD�FRVD�R�G¶DOJXQD�FRVD�ª�>5HSURGXwW�SHU�5DIHO�����������@���������������©>���@�DTXHVW�SOHRQDVPH�>©-DPDL�HQ�OOXU�OOLW�QR�V¶KL�GRUPª@��TXH�QR�KDXUtHP�GH�WROHUDU�VLQy�H[FHSFLRQDOPHQW��HQ�YLVWD�GH�WDO�R�WDO�HIHFWH��HVWLOtVWLF���SHULOOD�G¶HVGHYHQLU�XQD�FRQVWUXFFLy� QRUPDO� GHO� FDWDOj� PRGHUQ�� RQ�� FRQWUD� HO� TXH� IyUD� G¶HVSHUDU�� pV� PROW� PpV�IUHT�HQW�TXH�HQ�HO�FDWDOj�PHGLHYDO��/D�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�������������� � ©>���@� HQ� XQ� HVWLO� DFXUDW�� FDOGULD� HYLWDU� DTXHVWD� DGMXQFLy� VXSqUIOXD� >G¶XQ�SURQRP�IHEOH�HQ�XQD�IUDVH�DPE�XQ�HOHPHQW�GHVSODoDW@ª�>5HSURGXwW�SHU�5DIHO������������@���������������©8QD�FRQVWUXFFLy�TXH�WUREHP�DPE�DOJXQD�IUHT�qQFLD�HQ�HO�FDWDOj�HVFULW�>���@�pV�O¶DGMXQFLy�GH�O¶DUWLFOH�GHILQLW�D�O¶LQILQLWLX�>���@�� >���@�HO�FDWDOj�DQWLF� >���@�RSRVD�QRUPDOPHQW� O¶LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy�GH� >���@ª�>5HSURGXwW�SHU�5DIHO������������@���������������©$�&DWDOXQ\D�HQ�HOV�FDVRV��jGKXF�DYXL�HQFDUD�UDUV��HQ�TXq�DSDUHL[�XQD�IRUPD�YHUEDO�HQ�R�VXEVWLWXwGD�SHU�XQD�IRUPD�PHGLHYDO�>���@�� >���@�(O�QRVWUH�FDWDOj�>���@�HO�SDUODU�GH�%DUFHORQD�>���@ª�>5HSURGXwW�SHU�5DIHO������������@��������������©>���@�pV�SHUIHFWDPHQW�H[SOLFDEOH�HQ�HOV�FDWDODQV�RULHQWDOV�O¶DYHUVLy�HQYHUV�XQD�GHVLQqQFLD�TXH�SHU�D�HOOV�pV�KRPzIRQD�>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������� �©>���@� OD�VROXFLy�PDOORUTXLQD��FRQVLVWHQW�D�VXSULPLU�OD�GHVLQqQFLD�R�HQ�WRWV�HOV�YHUEV��/D�VROXFLy�YDOHQFLDQD��oR�pV��OD�VXEVWLWXFLy�GH�OD�GHVLQqQFLD�R�SHU�OD�GHVLQqQFLD�H�>���@�HOV�FDWDODQV�RULHQWDOV�>���@ª�>5HSURGXwW�SHU�5DIHO������������@���������������©>���@�XQ�~V�QRWDEOH�GH�OD�SUHSRVLFLy�YHUV�HQ�FDWDOj�DQWLF�>���@ª�>5HSURGXwW�SHU�5DIHO������������@���������������©/D�FRQIXVLy�GH�OD�E�L�OD�Y�HVVHQW�HQ�FDWDOj�XQ�IHW�GLDOHFWDO��OD�OOHQJXD�PDWHL[D�HQV�GLX�HQ�FDGD�FDV�TXDQ� V¶KD�G¶HVFULXUH�E� R�Y�� >���@� HQ�FDWDOj�DQWLF� >���@� �E� HQ�PDOORUTXt��WDUUDJRQt��HWF��>���@�HQ�FDWDOj�DQWLF�>���@��Y�HQ�PDOORUTXt��WDUUDJRQt��HWF��>���@�� >���@�(O�FDWDOj�TXH�HQ�HO�VHX�GLDOHFWH�FRQIRQ�OD�E�L�OD�Y�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�������������� � ©(Q� HOV� PRWV� KHUHGLWDULV�� HQ� HOV� PRWV� GHO� OODWt� YXOJDU� TXH� HQV� KDQ� HVWDW�WUDQVPHVRV� RUDOPHQW� GH� JHQHUDFLy� HQ� JHQHUDFLy� >���@� 4XDQ� HO� FDWDOj� pV� HOHYDW� D� OOHQJXD�HVFULWD��HOV�HVFULSWRUV��FRQHL[HGRUV�GHO�OODWt��FDGD�YHJDGD�TXH�KDQ�G¶H[SUHVVDU�XQ�FRQFHSWH�SHU�DO�TXDO�OD�OOHQJXD�YXOJDU�QR�Wp�XQ�PRW�DGHTXDW��PDQOOHYHQ�HO�PRW�TXH�HOV�PDQFD�DO�OODWt�HVFULW��$TXHVW�PRW�pV�DOHVKRUHV�OOHXPHQW�FDWDODQLW]DW��SHUz�HQ�FDS�PDQHUD�VRWPqV�D�WRWV�HOV�FDQYLDPHQW�TXH�KDXULD� VRIHUW� HQ�ERFD�GHO�SREOH�HQ�HO� FDV�TXH��QR�GHVDSDUHJXW�PDL�GH� OD�OOHQJXD�SDUODGD��HQV�KDJXpV�SHUYLQJXW�SHU� WUDQVPLVVLy�RUDO�ª� >5HSURGXwW�SHU�5DIHO� ���������������@�

(Q� DTXHVWV� SDVVDWJHV� KHP� WUREDW� PROWHV� XQLWDWV� UHODWLYHV� DOV� FLQF� WLSXV� GH� YDULDFLy�
OLQJ�tVWLFD�WDQW�HQ�HO�WHUUHQ\�HVWULFWH�GH�OD�VLQWD[L�FRP�HQ�O¶jPELW�JHQHUDO��(Q�HO�SULPHU�
WHUUHQ\��D�PpV��KHP�UHFROOLW����T�HVWLRQV�VLQWjFWLTXHV�FRQFUHWHV�HQ�OD�GHVFULSFLy�GH�OHV�
TXDOV�HO�0HVWUH�ID�VHUYLU�XQLWDWV�UHODWLYHV�D�OD�YDULDFLy��
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$L[t�GRQFV��HQ�HOV�SDVVDWJHV�GH�GHVFULSFLy�VLQWjFWLFD��)DEUD�ID�VHUYLU�OHV�VHJ�HQWV�XQLWDWV�
UHODWLYHV�DO�YDULDFLy�KLVWzULFD��/HV�UHIHULGHV�DO�SDVVDW�VyQ���

D�� $�O¶qSRFD�DQWLJD�FOjVVLFD��OODWLQD��������

E�� $�O¶qSRFD�PHGLHYDO��²�DQWLF�� FRP�D� DGMHFWLX� DGMXQWDW� D�FDWDOj� ������ ������ ������ ������ ������ ������ ������������ ������ ����� ����� ������ ������ ������ ����� ����� ������� �������� OOHQJXD� ������� ��������������>������@�����������~V���������IUDQFqV��������L�FRQVWUXFFLy���������������FRP�D�HOHPHQW�GH�OD�ORFXFLy�GHV�G¶DQWLF���������FRP�D�VXEVWDQWLX�D�HOV�DQWLFV���������������'HVWDFD�HO�IUDJPHQW�QR�WDQ�DQWLJD��������MD�TXH�HYLGHQFLD�TXH�GLQV�GH�O¶DQWLJXLWDW�KL�KD�PRPHQWV�GLIHUHQWV��²�PHGLHYDO��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj����������²�DUFDLF��������²�SULPLWLYDPHQW���������������

F�� $�OD�5HQDL[HQoD����������������²�PRGHUQD��FRP�D�DGMHFWLX�DGMXQWDW�D�qSRFD��������

G�� 7HPSV�DQWHULRU�VHQVH�SUHFLVDU��+HP� WUREDW� OHV� IRUPHV�YHUEDOV�UHLQWURGXwW� ������ L�UHVWDEOLU� ��������TXH�SUHVVXSRVHQ�TXH� HOV� PRWV� R� FRQVWUXFFLRQV� DOV� TXDOV� HV� UHIHUHL[HQ� KDYLHQ� TXHGDW� REVROHWV�� 8QD�DOWUD�IRUPD�YHUEDO�TXH�SHUPHW�IHU�XQD�GHGXFFLy�VHPEODQW�pV�©KL�KD�KDJXW�HQ�FDWDOjª���������

/HV�XQLWDWV�UHODWLYHV�D�OD�FRQWHPSRUDQHwWDW�IDEULDQD�VyQ���²�PRGHUQ�� FRP� D� DGMHFWLX�� DGMXQWDGD� D� FDWDOj� ������� ����� ������ �������� OOHQJXD��������������������L�FRQVWUXFFLRQV����>������@�����L�FRP�D�VXEVWDQWLX���������²�DFWXDO��FRP�D�DGMHFWLX��DGMXQWDGD�D�OOHQJXD��������������FDWDOj���������~V��������L�WHQGqQFLD���������L�FRP�D�DGYHUEL��DFWXDOPHQW��������²�DYXL���������������������������������>������@���������L�������

(O�VHJRQ�jPELW�GH�YDULDFLy�HQ�TXq�KHP�WUREDW�PpV�XQLWDWV�pV�HO�GH�OD�YDULDFLy�IXQFLRQDO��
5HIHULGHV�DO�PRGH�RUDO�KL�KD�HQ�DTXHVWV�WH[WRV�OHV�XQLWDWV�VHJ�HQWV��

�

�������������������������������������������������
�����$TXHVWHV�VyQ�OHV�GDWHV�HQ�TXq�V¶DFRVWXPD�D�HPPDUFDU�HO�SHUtRGH�DQRPHQDW�5HQDL[HQoD��
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²�SDUODW��FRP�D�DGMHFWLX��DGMXQWDW�D�FDWDOj��������������������������������OOHQJXDWJH�������������������������L�OOHQJXD�������������������������������������������������²�IDPLOLDU��FRP�D�DGMHFWLX��DGMXQWDW�D�OOHQJXD��������L�HVWLO��������²�KDELWXDO��FRP�D�DGMHFWLX��DGMXQWDW�D�OOHQJXD��������²�/HV�IRUPHV�YHUEDOV��KRP�VHQW���������GLHP��������������������L�VHQWLU���������

4XDQW�DO�PRGH�HVFULW��KL�KD�OHV�XQLWDWV�VHJ�HQWV���²�HVFULW�� FRP�D�DGMHFWLX��DGMXQWDW�D�FDWDOj� �������������������������� OOHQJXD� ��������������������������������������>������@�����FRP�D�VXEVWDQWLX� ������ �UHODFLRQDGD�DPE�DTXHVWD��RULJLQDO��P�����������²�/D�ORFXFLy�YHQLU�D�OD�SORPD������������������������������²�OOHQJXD�OLWHUjULD�������������������������������²�HVFULXUH���������������������²�8QLWDWV�UHODWLYHV�DO�TXH�SRGHP�DQRPHQDU�©JqQHUHVª��SURVD���������HVWLO�HSLVWRODU��������L�RILFL��������²�HVWLO�DFXUDW���������,�� HQ� XQ� WHUUHQ\� JHQHUDO� GH� OD� YDULDFLy� IXQFLRQDO�� KL� KD� OD� XQLWDW� HIHFWH� HVWLOtVWLF����������

(Q�HO�GRPLQL�VRFLDO��DSDUHL[HQ�OHV�XQLWDWV�VHJ�HQWV���²�'HVLJQDFLRQV�JHQqULTXHV�GH�VHFWRUV�VRFLDOV�SRF�GHILQLWV��PROWV��������������©KRP�KD�UHDFFLRQDW�SDUFLDOPHQWª���������WRWKRP���������©KRP�GLX�L�HVFULXª���������©QR�KL�KD�FDS�FDWDOj�TXH�QR�VHQWLª��������DOJ~��������L�DOJXQV���������²�8QLWDWV�UHODWLYHV�D�XQD�FHUWD�RUJDQLW]DFLy�VRFLDO�YHUWLFDO�� OOHQJXD�SRSXODU�������L�SREOH�������²�8QLWDWV�TXH�GHVLJQHQ�YDJDPHQW�XQD�DFWLYLWDW�SURIHVVLRQDO�UHODFLRQDGD�DPE�DOJXQ�WLSXV�GH�WH[W��KRPH�TXH�KD�HVFULW�FHQWHQDUV�GH�YHJDGHV�0H�FRPSOD]FR�HQ�SDUWLFLSDUOH���������²�8QLWDWV�TXH�GHVLJQHQ�JHQqULFDPHQW�XQD�PRGDOLWDW� IUXLW�GH� O¶DFWLYLWDW�G¶XQ�VHFWRU�SURIHVVLRQDO� �HQ� DTXHVW� FDV� HOV� WUDGXFWRUV��� FDWDOj� GHIRUPDW� PRUIROzJLFDPHQW� L�VLQWjFWLFDPHQW����������
3HO� TXH� ID� D� OHV� XQLWDWV� TXH� UHPHWHQ� DOKRUD� D�PpV�G¶XQD�YDULHWDW�� KL� KD� OHV� VLWXDFLRQV�
VHJ�HQWV��

D�� 5HPHWHQ� D� OD� YDULDFLy� KLVWzULFD�� OD� VRFLDO� L� OD� IXQFLRQDO� OHV� XQLWDWV� VHJ�HQWV��
HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� GH� OD� UHQDL[HQoD� >VLF@� ������� DXWRUV� �VRFLDO� L�
IXQFLRQDO�� DQWLFV� ����� L� ������� OD� PDMRULD� G¶HVFULSWRUV� PRGHUQV� �������� HVFULSWRUV�
PRGHUQV� ������� ������ ������ ������� DYXL� OD� PDMRULD� GHOV� HVFULSWRUV� ������� �������
DOJXQV�DXWRUV�PRGHUQV���������HVFULYDQV�PHGLHYDOV���������DXWRUV�PHGLHYDOV��������L�
OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�����������
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E�� (O�IUDJPHQW�©$�%DUFHORQD�VyQ�PROW�PpV�XVDGHV�HQ�OD�OOHQJXD�SDUODGDª���������UHPHW�
DOKRUD�D�OD�YDULDFLy�KLVWzULFD��VyQ��µDUD¶���OD�JHRJUjILFD��$�%DUFHORQD��L�OD�IXQFLRQDO�
�OOHQJXD�SDUODGD���

F�� 5HPHWHQ� D� OD� YDULDFLy� KLVWzULFD� L� D� OD� IXQFLRQDO� OHV� XQLWDWV� L� IUDJPHQWV� VHJ�HQWV��
/OXOO��������OOHQJXD�HVFULWD�PRGHUQD���������������������FRQVWUXFFLy�HQFDUD�EHQ�YLYD�
HQ� HO� OOHQJXDWJH� SDUODW� �������� SDVVDWJHV� G¶DXWRUV�PHGLHYDOV� �������� WH[WRV� DQWLFV�
�������� ©HO� FDWDOj� SDUODW� GLXª� ������� FRQWHPSRUDQHwWDW� PDUFDGD� SHO� SUHVHQW�
G¶LQGLFDWLX���©HO�FDWDOj�SDUODW�QR�ID���ª��������FRQWHPSRUDQHwWDW�PDUFDGD�SHO�SUHVHQW�
G¶LQGLFDWLX���©HQ�OD�OOHQJXD�HVFULWD�HV�PDQLIHVWj�PRGHUQDPHQW���ª���������©HOV�DQWLFV�
HVFULYLHQ«ª���������OODWt�YXOJDU��O¶DGMHFWLX�DOKRUD�HV�UHIHUHL[�D�XQ�WLSXV�GH�OODWt�L�D�
XQD� qSRFD�� ������� ©KRP� GLX� L� HVFULX� FRPXQDPHQW«ª� ������� FRQWHPSRUDQHwWDW�
PDUFDGD�SHO�SUHVHQW�G¶LQGLFDWLX���OOHQJXD�HVFULWD�DFWXDO��������SXEOLFDFLRQV�DFWXDOV�
��������©HQ�OD�OOHQJXD�SDUODGD�VyQ�KDELWXDOV«ª��������FRQWHPSRUDQHwWDW�PDUFDGD�SHO�
SUHVHQW� G¶LQGLFDWLX��� GLHP� �������� ©OD� OOHQJXD� SDUODGD� XVD«ª� �������
FRQWHPSRUDQHwWDW�PDUFDGD�SHO�SUHVHQW�G¶LQGLFDWLX���GRFXPHQWV�DQWLFV���������FDWDOj�
HVFULW�DFWXDO�������L�DYXL��HQ�OD�OOHQJXD�SDUODGD���������

G�� /HV�XQLWDWV�GXHV� WHQGqQFLHV�FRQWUjULHV� �VRFLDO��HQ�HO�FDWDOj�GH� OD�UHQDL[HQoD�>VLF@�
�KLVWzULFD��������� L�HQFDUD� �KLVWzULFD��VyQ�PROWV�D�TXL�UHSXJQD�G¶XVDU�HQ�HQ� IUDVHV�
FRP�3XMDUHP�HQ�DTXHOOD�HUPLWD��VRFLDO���������UHPHW�DOKRUD�D�OD�YDULDFLy�VRFLDO�L�OD�
KLVWzULFD��

H�� /D� XQLWDW� FRQWUDGHV� RQ� pV� YLX� ������� UHPHW� DOKRUD� D� OD� YDULDFLy� JHRJUjILFD� L� OD�
KLVWzULFD��

I�� /D�XQLWDW�JHQW� MRYH�GH�%DUFHORQD� ������� UHPHW� DOKRUD�D� OD�YDULDFLy�JHRJUjILFD� L� OD�
VRFLDO��

J�� /HV�XQLWDWV�HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� ������� ������ ����� L�DXWRU� ������� UHPHWHQ�
DOKRUD�D�OD�YDULDFLy�IXQFLRQDO�L�OD�VRFLDO��
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/HV� ��� T�HVWLRQV��� FRQFUHWHV� GH� VLQWD[L� WUDFWDGHV� SHO� OLQJ�LVWD� JUDFLHQF� HQ� DTXHVWHV�
&RQYHUVHV��DPE�OD�FRQVLJQDFLy�GHOV�DVSHFWHV�GH�YDULDFLy�DOÂOXGLWV�VyQ�OHV�VHJ�HQWV��
�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULDFLy�IXQFLR�QDO�
6LQWD[L�HQ�JHQHUDO���� 6t�QR� 6t�Vt�� 1R�QR� QR�1R�
5HODWLX�TXDO� 1R� 1R� Vt� 6t�
3UHSRVLFLy���UHODWLX�� 1R� QR� Vt� Vt�
5HODWLX�©DWULEXWLXª��TXDO�� 6t� 1R� 6Ë� 6Ë�
5HODWLX��HO�TXH� 6t� 1R� QR� 6Ë�
5HODWLX��TXL� 6t� 1R� QR� QR�
&RQMXQFLy�TXH� 6t� 1R� 6t� Vt�
&RQMXQFLy�SHU�WDO�TXH� 6t� 1R� 6t� Vt�
&RQMXQFLy�SHU�WDO�FRP� 6t� 1R� 6t� Vt�
/RFXFLy�FRQMXQWLYD�WRWD�YHJDGD�TXH� 6t� 1R� 6t� Vt�
3UHSRVLFLRQV�jWRQHV���TXH� 6t�6t� 6t�1R� 6t�6t� 6t�Vt�
3UHSRVLFLRQV�SHU�L�SHU�D� 6t�6t�6t�

1R�1R�1R�
6t�1R�1R�

6t�6t�Vt�
3UHSRVLFLRQV�HQ�L�D� 6t�6t�1R�Vt�

6t�6t�1R�QR�

6t�1R�6t�Vt�

6t�6t�6t�Vt�
3UHSRVLFLRQV�LQ�L�DG� 6t� 1R� 1R� 6t�
3UHSRVLFLy�GH�SRVSRVDGD�D�GDYDQW� 6t� 1R� 1R� 6t�
3UHSRVLFLy�GH�SRVSRVDGD�D�WDQW� 6t� 1R� 1R� 6t�
3UHSRVLFLy�GH���LQILQLWLX� 6t�Vt� 6t�QR� 1R�QR� 6t�QR�
3UHSRVLFLy�D���&'� 6t�6t�1R�

1R�6t�QR�
6t�1R�Vt�

6t�1R�QR�
3UHSRVLFLRQV��FDQYL��HQ�D���LQILQLWLX�� 6t�6t�6t�1R�

1R�1R�1R�1R�

1R�1R�1R�6t�

6t�1R�6t�Vt�
3UHSRVLFLy�YHUV�� 6t� 1R� 1R� QR�
ORFXFLRQV�HQ�SHU�HVJXDUG�GH� 6t� QR� 1R� QR�
&RPELQDFLy�QR�UHV�PHQ\V� 6t� 1R� 6t� Vt�
3URQRP�oR� 6t�6t� 1R�1R� 1R�1R� 6t�Vt�
&RPELQDFLy�SURQRPLQDO�HOV�KL� 6t�6t�1R�6t�

1R�1R�1R�1R�

1R�1R�1R�1R�

6t�6t�6t�Vt�
&RPELQDFLy�SURQRPLQDO�OD�OL� 6t� 1R� 1R� 1R�
&RPELQDFLy�SURQRPLQDO�O¶KL� 6t�6t� 1R�1R� 1R�6t� 6t�Vt�
&RPELQDFLy�SURQRPLQDO�OL�KR� 6t� 1R� 1R� 6t�
&RPELQDFLy�SURQRPLQDO�OL¶Q�Q¶KL� 6t� 1R� 1R� 6t�

�������������������������������������������������
����6yQ����T�HVWLRQV��WRW�L�TXH�DOJXQHV�OHV�WUDFWD�HQ�PpV�G¶XQD�&RQYHUVD��'¶DTXt�TXH�HQ�DOJXQD�T�HVWLy�KL�KDJL�PpV�G¶XQD�ILOHUD��
����(Q���&RQYHUVHV�SDUOD�HQ�JHQHUDO�GH�OD�VLQWD[L��KHP�FRQVLGHUDW�TXH�HUD�XQ�FDV�PpV��MXQW�DPE�HOV�DOWUHV��
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'XSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV�� 6t�QR� 1R�QR� Vt�QR� 6t�Vt�
$UWLFOH�QHXWUH� 6t� 1R� 1R� QR�
$UWLFOH�GHILQLW�GDYDQW�G¶LQILQLWLX� 6t� 1R� 1R� Vt�
$GYHUELV�HQ�²PHQW� 1R� 1R� 6t� Vt�
$GYHUELV�DFt�L�DTXt� 6t� 1R� 6t� Vt�
GHPRVWUDWLXV�DTXHVW�L�DTXHL[� 6t� 1R� 6t� Vt�
7HPSV�YHUEDOV�VL�YROJXpV�L�VL�YROLD� Vt� QR� QR� Vt�
7HPSV�YHUEDOV�TXDQ�YLQJXLV�L�TXDQ�YLQGUjV� Vt� QR� QR� Vt�
7HPSV�YHUEDOV�TXL�WUHEDOOL�L�TXL�WUHEDOODUj� 6t�6t� 1R�1R� 1R�QR� 6t�Vt�
&RQVWUXFFLRQV�WHQLU�TXH�L�KDYHU�KL�TXH� 6t� 1R� 1R� 6t�
©OR�PpV���DGYHUEL�SRVVLEOHª� 6t� 1R� 1R� QR�
&RQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HO�&'� 6t� 6t� 6t� Vt�
9HUEV�VHU�L�HVWDU� Vt� Vt� Vt� Vt�
5qJLPV�YHUEDOV��UHJUDFLDU� Vt� QR� QR� Vt�

'H�VHJXLGD�HV�YHX�TXH�HOV�WLSXV�GH�YDULDFLy�PpV�HVPHQWDWV�VyQ�OD�YDULDFLy�KLVWzULFD��HQ�
���T�HVWLRQV��L�OD�IXQFLRQDO��HQ������HQ�WHUFHU�OORF�KL�KD�OD�YDULDFLy�VRFLDO�����FDVRV���L�
HQ� TXDUW� OORF�� OD� JHRJUjILFD� ��� FDVRV��� 8QD� DOWUD� REVHUYDFLy� LQWHUHVVDQW� pV� TXH� HQ� HO�
WUDFWDPHQW� GH� �� T�HVWLRQV� �SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� TXH�� SUHSRVLFLRQV� HQ� L� D��
FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HO�&'��L�YHUEV�VHU�L�HVWDU��KL�KD�SUHVHQWV�HOV���WLSXV�
GH�YDULDFLy��

3DVVDQW�D� OHV�XQLWDWV�UHODWLYHV�D� OD�YDULDFLy�HQ�JHQHUDO��KHP�WUREDW�TXH�OD�YDULDFLy�PpV�
DOÂOXGLGD�pV�OD�JHRJUjILFD�L��D�PpV��KL�KD�XQD�XQLWDW�TXH�PHUHL[�XQ�FRPHQWDUL�D�SDUW��(Q�
HO� TXH� SRGHP� DQRPHQDU� YDULDFLy� GLDWzSLFD� LQWHUQD� GHO� FDWDOj�� GHVWDTXHQ� OHV�
GHQRPLQDFLRQV�GH�OHV�YDULHWDWV�JHRJUjILTXHV���

�� 8QD�XQLWDW�GH�VLJQLILFDFLy�GHVFULSWLYD��YDULHWDWV�GLDOHFWDOV�TXH�QR�FRQIRQHQ�HOV�VRQV�
GH�OD�E�L�OD�Y��0DOORUFD��&DPS�GH�7DUUDJRQD��HWF����������

�� 7RSzQLPV� DPE� XQD� IXQFLy�PHWRQtPLFD��0DOORUFD� �������%ODQHV� ��������%DUFHORQD�
������������������FLXWDW�GH�9DOqQFLD�L�VD�FRPDUFD�������L�&DWDOXQ\D����������

�� 7HUPLQRORJLD� GLDOHFWROzJLFD�� FRQWUDGHV� �������� GLDOHFWHV� ������ �������� UHJLRQV� GHO�
GRPLQL� FDWDOj� �������� GRPLQL� GHO� FDWDOj� ������� GLDOHFWDO� ������ �������� EDUFHORQLQD�
�������FDWDOj�FHQWUDO���������FDWDODQV�RULHQWDOV�> �µSDUODQWV¶@���������������PDOORUTXt�
���������������YDOHQFLj��������L�WDUUDJRQt����������
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�� 8QD�XQLWDW�PROW�VXEMHFWLYD��HO�QRVWUH�FDWDOj�> �µEDUFHORQt¶@����������

3HO�TXH�ID�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�HQ�HOV�HVFULWV�GH�WHPD�VLQWjFWLF��KL�KD�OHV�XQLWDWV�
VHJ�HQWV�� FDWDOj� ������� ����� ������ IUDQFqV� ������� ����� ������ ������� LWDOLj� ������� ������
OOHQJXD�QRYLOODWLQD��������������������������������������FDVWHOOj�����������������������������
OOHQJ�HV�URPjQLTXHV���������������������OOHQJXD�OODWLQD��������SRUWXJXqV�������������VDUG�
�������GLDOHFWHV�LWDOLDQV�������L�OOHQJ�HV�KLVSjQLTXHV���������)LQDOPHQW��HQ�XQD�&RQYHUVD�
)DEUD� V¶HVWpQ� VREUH� DVSHFWHV� GH� YDULDFLy� LQWHUOLQJ�tVWLFD�� eV� OD� GHO� ������ ©(Q�
PRUIRORJLD�� HQ� Oq[LF�� HQ� VLQWD[L�� HO� FDWDOj� pV�PROW�PpV� DOOXQ\DW� GHO� FDVWHOOj� TXH�QR� HO�
SRUWXJXqV�� L� PROW� PpV� DFRVWDW� DO� SURYHQoDO� DQWLF� TXH� QR� D� OHV� DOWUHV� GXHV� OOHQJ�HV�
KLVSjQLTXHVª��

(O�IUDJPHQW�TXH�KHP�GLW�VXDUD�TXH�PHUHL[�XQ�FRPHQWDUL�pV�GH�OD�&RQYHUVD�GHO�������eV�
DTXHVW��

�©>���@�PDOJUDW�DTXHVWD�IRUWD�FDVWHOODQLW]DFLy�GHO�FDWDOj�PRGHUQ��DTXHVW�FRQWLQXD�HVVHQW�XQD�FRVD� HVVHQFLDOPHQW� GLVWLQWD� GHO� FDVWHOOj�� &DS� DFLHQoDW� QR� SRGULD� SUHQGUH¶O� PDL� FRP� XQD�YDULDQW� GHO� FDVWHOOj�� GHO� TXDO� GLIHUHL[� SUHJRQDPHQW� SHU� XQD� LQILQLWDW� GH� WUHWV� IRQqWLFV� L�PRUIROzJLFV�L�jGKXF�VLQWjFWLFV�L�GH�Oq[LF��>���@�HQFDUD�TXH�>©OHV�GHIRPDFLRQV�GH�WRWD�OOHL�TXH�OD�QRVWUD�OOHQJXD�KD�VRIHUW�VRWD�OD�LQIOXqQFLD�FDVWHOODQDª@�SHUVLVWLVVLQ��HO�FDWDOj�HVWDULD�OOXQ\�G¶pVVHU� UHVSHFWH� DO� FDVWHOOj� HO� TXH� pV� O¶DQGDO~V� R� HO� PDWHL[� EDEOH�� 1R� pV� XQ� GH� WDQWV�GLDOHFWRV�HVSDxROHV�>���@�VLQy�XQD�OOHQJXD�SHUIHFWDPHQW�GLVWLQWD�GH�OD�FDVWHOODQD��� >���@�VL�DJUXSjYHP�DTXHVWHV�>©OHV�OOHQJ�HV�QRYLOODWLQHVª@�WHQLQW�HQ�FRPSWH�OOXUV�DQDORJLHV�L�GLIHUqQFLHV��HO�FDWDOj�QR�HQWUDULD�SDV�HQ�HO�PDWHL[�JUXS�TXH�HO�FDVWHOOj��GHO�TXDO��SHU� FHUWV� WUHWV� IRQqWLFV� L�PRUIROzJLFV� LPSRUWDQWtVVLPV�� GLIHUHL[�PpV�TXH� FDS� DOWUD� OOHQJXD�
URPjQLFD�ª����

/D�SULPHUD�DILUPDFLy�IDEULDQD�GLJQD�GH�FRPHQWDUL�pV�DTXHOOD�VHJRQV�OD�TXDO�HO�FDWDOj��QR�
pV� XQD� ©YDULDQWª� GHO� FDVWHOOj�� HQ� GLIHUHL[� SUHJRQDPHQW�� PpV� TXH� FDS� DOWUD� OOHQJXD�
URPjQLFD�� SHU� XQD� LQILQLWDW�GH� WUHWV� IRQqWLFV� L� PRUIROzJLFV� L� jGKXF� VLQWjFWLFV� L� Oq[LFV��
0pV� HQGDYDQW�� FRQFORX� TXH� HO� FDWDOj� QR� pV� ©GLDOHFWR� HVSDxROª�� VLQy� OOHQJXD�
SHUIHFWDPHQW� GLVWLQWD� GH� OD� FDVWHOODQD�� (OV� WUHV� SULPHUV� IUDJPHQWV� HQ� FXUVLYD� HQV�
SHUPHWHQ� GHGXLU� TXH� HO� 0HVWUH� ID� VHUYLU� FRP� D� FULWHULV� GHILQLWRULV�� JUDGXDOV�� GH�
O¶DXWRQRPLD� G¶XQD� PRGDOLWDW� UHVSHFWH� D� XQD� DOWUD� HO� JUDX� �VXSHUILFLDO� R� SUHJRQ�� GH�

�������������������������������������������������
����$WHVD�OD�URWXQGLWDW�GH�O¶~OWLPD�DILUPDFLy��YDP�FRPSURYDU�DO�WH[W�RULJLQDO�GH�/D�3XEOLFLGDG��HGLFLy�GH�QLW���GHO����GH�PDLJ�GH�������TXH�QR�KL�KDJXpV�KDJXW�FDS�HUURU�GH�WUDQVFULSFLy�D�O¶HGLFLy�GH�5DIHO��QR�Q¶KL�KD�FDS��
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GLVWjQFLD�� OD�TXDQWLWDW�GH� WUHWV� �SRFV��EDVWDQWV��PROWV�R�XQD� LQILQLWDW�� L� OD� VLVWHPDWLFLWDW�
G¶DTXHVWHV� GLIHUqQFLHV� �HQ� IRQqWLFD�� PRUIRORJLD�� Oq[LF� L� VLQWD[L� R� QRPpV� HQ� XQ� R� XQV�
G¶DTXHVWV�DVSHFWHV���

8Q� DOWUH� IHW� GLJQH� GH� FRPHQWDUL� pV� O¶~V� GHOV� JHQWLOLFLV� FDVWHOOj�� HVSDQ\RO�� DQGDO~V� L�
EDEOH��3HO�TXH� ID�DOV�GRV�SULPHUV�� ID� VHUYLU�HQ�DTXHVWD�&RQYHUVD� VLV�YHJDGHV� OD�XQLWDW�
FDVWHOOj� R� G¶DOWUHV� DPE� OD� PDWHL[D� DUUHO� SHU� UHIHULU�VH� D� OD� OOHQJXD� RILFLDO� GH� O¶(VWDW��
$TXHVWD� VLVWHPDWLFLWDW� L� O¶DILUPDFLy�TXH� HO� FDWDOj�QR� pV�©UHVSHFWH�DO� FDVWHOOj� HO�TXH�pV�
O¶DQGDO~V�R�HO�PDWHL[�EDEOH��1R�pV�XQ�GH�WDQWV�GLDOHFWRV�HVSDxROHV�>���@ª�SHUPHWHQ�GXHV�
LQWHUSUHWDFLRQV��

/D�SULPHUD�LQWHUSUHWDFLy��LPPHGLDWD�DWqV�TXH�HQ�DTXHVW�FRQWH[W�HO�0HVWUH�MD�KD�SDUODW�GH�
OHV�GLIHUqQFLHV�HQWUH�HVSDQ\RO�L�FDWDOj�L�GH�OHV�LQWHUIHUqQFLHV�G¶DTXHOO�HQ�DTXHVW��pV�TXH�
FUHX�TXH�KL�KD�XQD�GLVWjQFLD�FUHL[HQW�D��HQWUH�FDVWHOOD�L�DQGDO~V��E��HQWUH�FDVWHOOj�L�EDEOH��
L�F��HQWUH�FDVWHOOj�L�FDWDOj��GH�PDQHUD�HQ�OD�SULPHUD�SDUHOOD�OHV�GXHV�PRGDOLWDWV�VyQ�SDUW�
GH� OD� PDWHL[D� OOHQJXD� L� HQ� OD� WHUFHUD� KL� KD� WDQWD� GLVWjQFLD� TXH� VyQ� GXHV� OOHQJ�HV�
GLIHUHQWV��

/D� VHJRQD� LQWHUSUHWDFLy� ID� SHQVDU� TXH� OD� XQLWDW� HVSDxROHV� QR� GHVLJQD� XQD� HQWLWDW�
OLQJ�tVWLFD�� VLQy�XQD�HQWLWDW� WHUULWRULDO��eV�D�GLU�� VL� O¶DQGDO~V�²XQD�YDULHWDW�JHRJUjILFD�
GHO� FDVWHOOj²� L� HO� EDEOH�²XQD� PRGDOLWDW� OLQJ�tVWLFD� GLIHUHQW� GHO� FDVWHOOj� SHUz� VHQVH�
OOHQJXD� OLWHUjULD²�HV�GHGXHL[�TXH�VyQ�©GLDOHFWRV�HVSDxROHVª��YRO�GLU�TXH�HO�SULPHU�pV�
HVSDQ\RO� OLQJ�tVWLFDPHQW� L� WHUULWRULDOPHQW�� L� HO� VHJRQ�� QRPpV� WHUULWRULDOPHQW�� ,� HO�PRW�
GLDOHFWH�� DOHVKRUHV�� WDPEp� VLJQLILFD� GXHV� FRVHV� DO� PDWHL[� WHPSV�� YDULHWDW� JHRJUjILFD�
G¶XQD� OOHQJXD� �O¶DQGDO~V� UHVSHFWH� DO� FDVWHOOj�� L� PRGDOLWDW� OLQJ�tVWLFD� VHQVH� YDULHWDW�
OLWHUjULD� L� VXERUGLQDGD� D�XQD� DOWUD� �HO� EDEOH� UHVSHFWH� DO� FDVWHOOj���3HU� WDQW�� TXDQ�)DEUD�
DILUPD�TXH�HO�FDWDOj�QR�pV�XQ�GLDOHFWH�HVSDQ\RO��DILUPD��HQ�DTXHVW�FRQWH[W��TXH�pV�XQD�
OOHQJXD� GLIHUHQW� GHO� FDVWHOOj� L� TXH� Wp� XQD� YDULHWDW� FXOWD� L� HODERUDGD� TXH� OD� Q¶DOOXQ\D�
HQFDUD�PpV��
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9HLHQW� FRP� KHP� YLVW� HQ� DOWUHV� WH[WRV� IDEULDQV� TXH� OD� GLVWjQFLD� HQWUH� PRGDOLWDWV�
OLQJ�tVWLTXHV� V¶DFFHQWXD� SHU� OD� SUHVqQFLD� G¶XQD� OOHQJXD� OLWHUjULD�� WRWHV� GXHV�
LQWHUSUHWDFLRQV�²OD�SULPHUD�PpV� DMXVWDGD� D� OD� LQWHUSUHWDFLy� HVWULFWD�GHO� WH[W��SRWVHU²�
VyQ�SRVVLEOHV�L�FRPSOHPHQWjULHV�HQ�HO�SHQVDPHQW�IDEULj��

/D�VHJRQD�YDULHWDW�PpV�DOÂOXGLGD�HQ�DTXHVWHV�&RQYHUVHV�GH�WHPD�JHQHUDO�pV�OD�KLVWzULFD��
/HV�XQLWDWV�UHODWLYHV�DO�SDVVDW�VyQ�OHV�VHJ�HQWV��

D�� 8QLWDWV�UHODWLYHV�D�O¶HGDW�DQWLJD��²�OODWt��DGM��������²�OODWt�FOjVVLF������������²�URPDQLW]DFLy�������²�OOHQJXD�YXOJDU���������

E�� 8QLWDWV�UHODWLYHV�D�O¶HGDW�PLWMDQD��²�DQWLF�� FRP� D� DGMHFWLX�� DGMXQWDGD� D� FDWDOj� ������ ������ ������ ����� ������ ������ �������������OOHQJXD��������������������������PRW�������L�~V���������²�DUFDLF�������²�HGDW�PLWMDQD�������²�PHGLHYDO��DGMXQWDGD�D�FDWDOj��������L�IRUPD����������

F�� 8QLWDWV�UHODWLYHV�D�OD�GHFDGqQFLD��FDWDOj�GH�OD�GHFDGqQFLD�>VLF@�������

G�� 8QLWDWV�UHODWLYHV�D�OD�UHQDL[HQoD��DO�FRPHQoDPHQW�GH�OD�UHQDL[HQoD�>VLF@��������

H�� 8QLWDWV�UHODWLYHV�DO�SDVVDW�HQ�JHQHUDO��²�FDLJXW�HQ�GHVXHWXG��DGMXQWDGD�D�PRW�DQWLF�������L�D�PRW���������²�UHHPSODoDW��������²�KL�KDJXp�XQD�qSRFD��������

/HV�XQLWDWV�UHODWLYHV�D�OD�FRQWHPSRUDQHwWDW�IDEULDQD�VyQ���²�DFWXDO��DGMXQWDGD�D� OOHQJXD� �������������������FDWDOj� �������������FRP�D�DGYHUEL��DFWXDOPHQW��������²�PRGHUQD��DGMXQWDGD�D�OOHQJXD������������������FDWDOj���������������qSRFD���������~V��������²�DYXL����������������²�YLYHQW���������²� PRWV� GHO� OODWt� YXOJDU� TXH� KDQ� HVWDW� WUDQVPHVRV� RUDOPHQW� GH� JHQHUDFLy� HQ�JHQHUDFLy����������
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(Q�WHUFHU�OORF�KL�KD�OHV�UHIHUqQFLHV�D�OD�YDULDFLy�IXQFLRQDO��3HO�TXH�ID�DO�PRGH�RUDO��KL�KD�
OHV�XQLWDWV� VHJ�HQWV��SRSXODU� ������������� OOHQJXD�SDUODGD� ������������������������������
����� ����� ����� ������ ������ �������� IDPLOLDU� ������� L� WUDQVPLVVLy� RUDO� ��������� /D� XQLWDW�
HVWLO�IDPLOLDU��������QR�TXHGD�FODU�HQ�HO�FRQWH[W�HQ�TXq�HV�WURED�VL�HV�UHIHUHL[�DO�PRGH�
RUDO��D�O¶HVFULW�R�D�WRWV�GRV��

3HO�TXH�ID�DO�FDQDO�HVFULW��KL�KD�OHV�XQLWDWV�VHJ�HQWV���²�HVFULW��FRP�D�DGMHFWLX��DGMXQWDGD�D�OOHQJXD������������������������������������������������������������L�FDWDOj���������L�HQ�OD�ORFXFLy�SHU�HVFULW��������²�OLWHUDUL��FRP�D�DGMHFWLX��HQ�OD�XQLWDW�OOHQJXD�OLWHUjULD������������������������L�HQ�HOV�IUDJPHQWV�GHOV�GLHV������L������²�D�OHV�SODQHV�GH�/D�9HX�GH�&DWDOXQ\D�������²�HGLFWH��������

/D� YDULDFLy� VRFLDO� pV� DOÂOXGLGD� PLWMDQoDQW� OHV� XQLWDWV� VHJ�HQWV�� XQD� XQLWDW� UHIHULGD�
YDJDPHQW�D�XQD�FHUWD�RUJDQLW]DFLy�VRFLDO�YHUWLFDO��OOHQJXDWJH�YXOJDU���������L�XQD�XQLWDW�
UHIHULGD�JHQqULFDPHQW�D�WRWD�OD�VRFLHWDW��WRWKRP���������

4XDQW� D� OHV� XQLWDWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� PpV� G¶XQ� WLSXV� GH� YDULDFLy�� KL� KD� OHV�
VLWXDFLRQV�VHJ�HQWV��

D�� 'XHV�XQLWDWV�UHIHULGHV�DOKRUD�D�OD�YDULDFLy�KLVWzULFD��YXOJDU�L�OODWt��D�OODWt�YXOJDU�����
OD�LQWHUOLQJ�tVWLFD��OODWt��L�OD�IXQFLRQDO��YXOJDU��HVFULW���OODWt�YXOJDU������������������L�
OODWt�HVFULW����������

E�� 'XHV� XQLWDWV� UHIHULGHV� DOKRUD� D� OD� YDULDFLy� KLVWzULFD�� OD� VRFLDO� L� OD� IXQFLRQDO��
HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PRGHUQV��KLVWzULFD���������©GXUDQW�XQ�WHPSV�KL�KDJXp�
HQWUH�HOV�HVFULSWRUV�FDWDODQVª��������L� OOHQJXD�GHOV�SRHWHV��VRFLDO�L�IXQFLRQDO��GH�OD�
UHQDL[HQoD��KLVWzULFD����������

F�� 8QD� XQLWDW� UHIHULGD� DOKRUD� D� OD� YDULDFLy� JHRJUjILFD� �ORFDO��� OD� VRFLDO� �ORFDO�� L� OD�
IXQFLRQDO��GLDUL���GLDUL�ORFDO��������

�������������������������������������������������
����&RP�D�OOHQJXD�YLYD�HO�OODWt�TXHGD�FLUFXPVFULW�D�XQD�qSRFD�SDVVDGD��
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G�� 4XDWUH� XQLWDWV� R� IUDJPHQWV� UHIHULWV� DOKRUD� D� OD� YDULDFLy� KLVWzULFD� L� OD� IXQFLRQDO��
OOHQJXD� OLWHUjULD�PRGHUQD� �������� ©OD� OOHQJXD� HVFULWD� KDYLD� VRIHUWª� �������� OOHQJXD�
HVFULWD�DFWXDO��������L�GRFXPHQWV�DQWLFV���������

H�� &LQF� XQLWDWV� UHIHULGHV� DOKRUD� D� OD� YDULDFLy� VRFLDO� L� OD� IXQFLRQDO�� GXHV�� GLJXHP�QH�
JHQHUDOV��ERFD�GHO�SREOH��DOÂOXVLy�PHWRQtPLFD�DO�PRGH�RUDO�G¶XQ�VHFWRU�VRFLDO�������
�������L�HVFULSWRUV��FRP�D�JUXS�VRFLDO�L�FRP�D�PHWRQtPLD�GHO�PRGH�HVFULW����������L�
WUHV� XQLWDWV� TXH� SRGHP� DJUXSDU� VRWD� OD� GHVLJQDFLy� JHQHUDO� GH� LQVWUXFFLy� R�
DOIDEHWLW]DFLy� HQ� FDWDOj�� HOV� TXH� HVFULXHQ� KDELWXDOPHQW� HQ� FDWDOj� �������� HOV� TXH�
WHQHQ�GH�WHPSV�O¶KDELWXG�G¶HVFULXUH�HQ�FDWDOj��������L�©HV�SRVHQ�D�HVFULXUH�HO�FDWDOj�
QRYD�JHQWª���������

I�� 8QD�XQLWDW�UHIHULGD�D�OD�YDULDFLy�KLVWzULFD�L�OD�LQWHUOLQJ�tVWLFD��URPDQo�GH�&DWDOXQ\D�
�������

J�� 8QD� XQLWDW� UHIHULGD� D� OD� YDULDFLy� JHRJUjILFD� L� OD� IXQFLRQDO�� SDUODU� GH� %DUFHORQD�
���������

K�� 8QD�XQLWDW�UHIHULGD�D�OD�YDULDFLy�JHRJUjILFD�L�OD�VRFLDO��OOHQJXDWJH�GH�OD�FDSLWDO�������

&RP� D� REVHUYDFLRQV� JHQHUDOV� VREUH� OD� SUHVqQFLD� GH� OHV� GLYHUVHV� PHQHV� GH� YDULDFLy�
OLQJ�tVWLFD�HQ�OHV�©&RQYHUVHV�ILOROzJLTXHVª��GH�������HV�SRW�GLU�TXH�OD�YDULDFLy�KLVWzULFD�
L� OD� IXQFLRQDO�²DPE�SRFD�GLIHUqQFLD�HQWUH�HOOHV��SHUz�HQ�DTXHVW�RUGUH²�VyQ�HOV� WLSXV�
PpV� SUHVHQWV� HQ� HOV� IUDJPHQWV� GH� WHPD� H[FOXVLYDPHQW� VLQWjFWLF�� HQ� HOV� WH[WRV� PpV�
JHQHUDOV�� OD�PpV� DOÂOXGLGD� pV� OD� JHRJUjILFD�� GLQV� GH� OD� TXDO� KHP�GHVFREHUW� HO� SRVVLEOH�
WULSOH� VLJQLILFDW� DPE� TXq� )DEUD� XVD� HO� PRW� GLDOHFWH�� YDULHWDW� UHJLRQDO� G¶XQD� OOHQJXD��
PRGDOLWDW� OLQJ�tVWLFD�PROW� LQWHUIHULGD�SHU�XQD� OOHQJXD�GRPLQDQW� L�PRGDOLWDW� OLQJ�tVWLFD�
VHQVH� YDULHWDW� FXOWD� VXSHGLWDGD� D� XQD� OOHQJXD� GRPLQDQW��'HVWDTXHQ�� TXDQWLWDWLYDPHQW��
OHV����T�HVWLRQV�GH�VLQWD[L�HQ�OD�GHVFULSFLy�GH�OHV�TXDOV�HO�OLQJ�LVWD�JUDFLHQF�DSHOÂOD�D�OD�
YDULDFLy�OLQJ�tVWLFD��

�
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(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
�������������©>���@�OD�OOHQJXD�HVFULWD��>���@�� >���@�O¶DGPLVVLy�G¶DTXHVW�YHUE�>RELUDU@�HQ�OD�OOHQJXD�OLWHUjULD�pV�MD�PROW�GLVFXWLEOH��HVVHQW�FRP�pV�XQD�PHUD�YDULDQW�GLDOHFWDO�GHO�YHUE�DOELUDU��3HU�XQD�WHQGqQFLD�GHOV�SDUODQWV�QRUG�RULHQWDOV�D�FDQYLDU�OD�O�HQ�X�>���@ª�>5HSU��SHU�5DIHO������������@�������������©>���@�4XDQ�SUHIHULP�D�D�HQ�GDYDQW�HOV� LQILQWLXV�FRPSOHPHQWV��QR�HQV� IXQGHP�QDWXUDOPHQW�HQ�O¶~V�PHGL�HYDO�>VLF@��TXH��GDYDQW�HOV�LQILQLWLXV�FRPSOHPHQWV��DGPHW�OHV�GXHV�SUHSRVLFLRQV�D� L�HQ�� H[DFWDPHQW� FRP�HO�FDVWHOOj�� HQV� IXQGHP�HQ� O¶H[LVWqQFLD��HQ�HO�FDWDOj�PRGHUQ�� G¶XQD� WHQGqQFLD� HYLGHQW� D� JHQHUDOLW]DU� OD� SUHSRVLFLy� D� GDYDQW� HOV� LQILQLWLXV�FRPSOHPHQWV��>���@�TXDQ�DO�FRVWDW�GH�OHV�FRQVWUXFFLRQV�DPE�D�GH�OD�OOHQJXD�SDUODGD��WUREHP�HQ�HO�FDWDOj�OLWHUDUL�FRQVWUXFFLRQV�DPE�HQ��QRVDOWUHV�QR�KL�VDEHP�YHXUH�OD�SHUSHWXDFLy�G¶XQD�FRQVWUXFFLy�FDWDODQD�DQWLJD�>���@ª�>5HSU��SHU�5DIHO����������������@��������������©>���@�LQLFLDGD�OD�QRVWUD�GHFDGqQFLD�OLWHUjULD�>���@�O¶HVSDQ\RO�PRGHUQ�>���@��(Q�HO�FDWDOj� SURYLQFLDO� GHOV� VHJOHV� GH� OD� GHFDGqQFLD�� SHUD� HVGHYLQJXp� O¶HTXLYDOHQW� H[DFWH� GH�SDUD��>���@�� $GpV� KDYHP� WRUQDW� D� HVFULXUH�SHU� D� >���@�SHUz� OD�PDMRULD� GH� OD� JHQW� FRQWLQXD� WUDGXLQW�>���@ª�>5HSU��SHU�5DIHO������������@��������������©©&RP�VHPEOD�FRQWLQXD�SHQVDQW�HQFDUD�´�KHX¶V�DTXt�XQ�H[HPSOH�GH�O¶RPLVVLy�GH�OD�FRQMXQFLy�TXH��DYXL�EDVWDQW�IUHT�HQW�HQ�HO�FDWDOj�OLWHUDUL��� (Q� FDWDOj�PHGLHYDO� WUREHP� H[HPSOHV� G¶RPLVVLy� GH� OD� FRQMXQFLy�TXH�� (O� FDWDOj� DFWXDO�>���@ª�>5HSU��SHU�5DIHO������������@������������� ©>���@� HQ� ERQ� FDWDOj� HO� FRPSOHPHQW� GLUHFWH� pV� LQWURGXwW� QRUPDOPHQW� VHQVH�O¶DX[LOL�GH�OD�SUHSRVLFLy�D��(OV�HVFULSWRUV�PRGHUQV��LQIOXwWV�SHU�O¶HVSDQ\RO��PDQTXHQ�VRYLQW�D� DTXHVWD� UHJOD�� SHUz� HOV� QRVWUHV� FDL[LVWHV�WUDGXFWRUV� VHPEOHQ� LJQRUDU�OD� HQ� DEVROXW� >���@ª�>5HSU��SHU�5DIHO����������������@�������������©>���@�OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�O¶XVHQ�>OD�SUHSRVLFLy�jWRQD�GDYDQW�GH�OD�FRQMXQFLy�TXH@�>���@�� >���@��HQ�RSRVLFLy��YDO�D�GLU�KR��DPE�O¶~V�FRQVWDQW�GHOV�QRVWUHV�DXWRUV�DQWLFV�ª�>5HSU��SHU�5DIHO����������������@������������� ©>���@� ¢4XLQ� FDWDOj�� HQ� WUDGXLU� ©(O� VRFLR� TXH� GHMH� GH� VDWLVIDFHU� ©�� SHQVDUj� D�FDQYLDU�HO�SUHVHQW�GH�VXEMXQWLX�SHO�IXWXU�G¶LQGLFDWLX�>���@"�2�HO�TXH�pV�SLWMRU��¢4XLQ�FDWDOj�QR� HVFULX� MD� PpV� DYLDW� GHL[L� TXH� GHL[DUj� HQ� XQD� IUDVH� FRP� DTXHVWD"ª� >5HSU�� SHU� 5DIHO������������@������������� ©eV� DTXHOO� KL� TXH� DIHJLP� KDELWXDOPHQW� DO� GDWLX� HOV� L� TXH� SRUWD� FRP� D�FRQVHT�qQFLD�OD�FRQIXVLy�G¶XQ�JUDQ�QRPEUH�GH�FRPELQDFLRQV�SURQRPLQDOV��DGGLFLy��GRQFV��GHO�WRW�LQDFFHSWDEOH�HQ�OD�OOHQJXD�OLWHUjULD�ª�>5HSU��SHU�5DIHO������������@������������� ©>���@� DTXHVWD� FRQVWUXFFLy� LQFRQFHELEOH� >©VH� OHV� GRQDUpª@� QR� pV� UDUD� HQ� OHV�SODQHV�GHOV�QRVWUHV�GLDULV��WUDGXFFLy�PHFjQLFD�G¶XQ�6H�ODV�GDUp�HVSDQ\RO�ª�>5HSU��SHU�5DIHO������������@�������������� ©>���@� pV� HQ� JUDQ� SDUW� SHU� OD� VXPD� G¶XQD� VqULH� GH� SHWLWV� IHWV�� HQ� DSDUHQoD�LQVLJQLILFDQWV�� TXH� OD� VLQWD[L� G¶XQD� OOHQJXD� HV� GLIHUHQFLD� GH� OD� G¶XQD� DOWUD� OOHQJXD� GH� OD�PDWHL[D�IDPtOLD�ª�>5HSU��SHU�5DIHO������������@��
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������������ ©(VFULXUH�� GRQDQW� FRPSWH� G¶XQ� SDUWLW� GH� WHQQLV� R� XQ� IHW� GLYHUV� TXDOVHYRO��OODUJV� SDUjJUDIV� D� OD� >VLF@� EDVH� GH� JHUXQGLV� L� UHODWLXV�� pV�� HQ� YHULWDW� SRF� HVFDLHQW�� SHUz��HQFDUD�PpV��GRQDW�HO�JHQHUDO�GHVFRQHL[HPHQW�GH�OD�JUDPjWLFD�FDWDODQD��pV�SHULOORVtVVLP��>���@�ª�>5HSU��SHU�5DIHO������������@��
��������������©/D�FRQVWUXFFLy�GHIHFWXRVD��JUROOHUD��TXH�FRQVWDWHP�DFt�>©(O�YHVWtEXO��HQ�HO�TXHª@�pV�GHVJUDFLDGDPHQW� IUHT�HQW��(Q�HO�PDWHL[�GLDUL�RQ� O¶KDYHP�WUREDGD�� OOHJLP��©8QD�UHYLVWD�PHQVXDO�HQ�OD�TXDO�KL�FROÂODERUDUDQ�HOV�PpV�LQWHOÂOLJHQWV�©��8Q�SDV�PpV��L�DGPHWUHP�HQ�OD�OOHQJXD�OLWHUjULD�FRQVWUXFFLRQV�FRP�+L�YDLJ�DQDU�KL�ª�>5HSU��SHU�5DIHO������������@��������������©(Q�FDWDOj�V¶KD�GLW�ILQV�DUD��©6L�KDJXpV�SORJXW��QR�KDXUtHP�VRUWLW�´�DFWXDOPHQW��©6L�KDJXpV�SORJXW��QR�KDJXpVVLP�VRUWLWªpV�SRWVHU�MD�OD�FRQVWUXFFLy�QRUPDO�GHOV�FDWDODQV�TXH�SDUOHQ� KDELWXDOPHQW� HQ� HVSDQ\RO� �YROHP� GLU� HO� FDVWHOOj� GH� %DUFHORQD�� >���@� ª� >5HSU�� SHU�5DIHO����������������@�������������� ©>���@� pV� ODPHQWDEOH� OD� LQVLVWqQFLD� G¶XQ� SURVLVWD� QRWDELOtVVLP� >���@� D� XVDU� OD�FRQVWUXFFLy�GLDOHFWDO�VyF�VRIHUW�>���@�� (O�FDWDOj�OLWHUDUL�QR�SRW�UHQXQFLDU�D�OHV�RUDFLRQV�GLWHV�SHU�>VLF@�SDVVLYD�>���@��RUDFLRQV�TXH�FRQFRUUHQ�HQ�OD�QRVWUD�OOHQJXD�PHGL�HYDO�>VLF@�>���@�,��PHQWUH�QR�UHQXQFLHP�D�DTXHVWD�PHQD�G¶RUDFLRQV��FRVD�TXH�SRVDULD�HO�FDWDOj�HQ�XQ�JUDX�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�DOWUHV�OOHQJ�HV�OLWHUjULHV��� HQV�HVWj�YHGDW�GH� IRUPDU�HOV� WHPSV�FRPSRVWRV�GHOV�YHUEV� WUDQVLWLXV�PLWMDQoDQW�O¶DX[LOLDU�pVVHU��>���@�� (O� IHW� TXH�HQ�XQD� FRQWUDGD� OD�JHQW�GLJXL� VyF� YLVW� XQD�JXLQHX� >���@� QR� MXVWLILFD�TXH� HOV�HVFULSWRUV�DGRSWLQ�XQD�FRQVWUXFFLy�>���@ª�>5HSU��SHU�5DIHO������������@��������������©8Q�YLFL�DUUHODW�HQ�HO�FDWDOj�HVFULW��TXH�GHYHP�D�OD�LPLWDFLy�G¶XQ�YLFL�DUUHODW�HQ�HO� FDVWHOOj� RILFLQHVF� L� SHULRGtVWLF�� pV� HO� G¶XVDU� HO� PDWHL[� SHU� HYLWDU� OD� UHSHWLFLy� G¶XQ�VXEVWDQWLX�PHQFLRQDW�DQWHULRUPHQW�>���@�HO�PDWHL[�DMXGD�D� OD�FRQIHFFLy�G¶DTXHVWHV� OODUJXHV�WLUDOORQJXHV�G¶RUDFLRQV�VXERUGLQDGHV�TXH�DUD�V¶HVWLOHQ�L�HQV�HVWDOYLHQ�OD�IHLQD�GH�GLVWULEXLU�HOV� SHQVDPHQWV� TXH� WUDFWHP� G¶H[SUHVVDU�� HQ� XQD� VqULH� EHQ� RUGHQDGD� G¶RUDFLRQV�LQGHSHQGHQWV�ª�>5HSU��SHU�5DIHO������������@��������������©6HULD�MD�KRUD�TXH��HQ�HO�OOHQJXDWJH�HVFULW��QR�XVpVVLP�FRP�D�VLQzQLPV�HOV�GRV�GHPRVWUDWLXV�DTXHVW�L�DTXHL[��� (O�OOHQJXDWJH�SDUODW�QR�Wp�QHFHVVLWDW�VLQy�GH�GRV�GHPRVWUDWLXV��'RV�TXH�FRQYHUVHQ��SHU�D�LQGLFDU�TXDOVHYRO�FRVD�TXH�pV�D� OD�YLVWD�G¶DPEGyV��QR�QHFHVVLWHQ�VLQy�XQ�GHPRVWUDWLX��XQ�VRO� GHPRVWUDWLX� GH� SUR[LPLWDW�� DFRPSDQ\DW� VL� FRQYp� G¶XQ� JHVW�� EDVWD� SHU� D� GHVLJQDU�TXDOVHYRO�REMHFWH�TXH�HV� WURED�SURS�GHOV�TXH�FRQYHUVHQ��'¶DFt�SURYp�TXH�HO�FDWDOj�SDUODW�KDJL� SHUGXW�� HQ� XQHV� FRQWUDGHV�� HO� GHPRVWUDWLX�DTXHL[�� L� HQ� DOWUHV� HO� GHPRVWUDWLX�DTXHVW��3DUODQW��DPE�TXDOVHYRO�G¶DTXHVWV�GRV�GHPRVWUDWLXV�L�DTXHOO��HQV�HQWHQHP�SHUIHFWDPHQW��� 3HUz��TXDQ�OD�SULPHUD�SHUVRQD�L�OD�VHJRQD�SHUVRQD�HVWDQ�O¶XQD�HQ�XQD�ORFDOLWDW�L�O¶DOWUD�HQ�XQD� DOWUD� ORFDOLWDW�� OODYRUV� GLVSRVDU� GH� GRV� GHPRVWUDWLXV� GLIHUHQWV� GH� DTXHOO�� pV�LQGXEWDEOHPHQW�DYDQWDWMyV��'RQFV�Ep��HO�FDWDOj�DQWLF�UHFRUULD��HQ�DTXHVW�FDV��DO�GHPRVWUDWLX�DTXHVW�>���@�� (OV�HVFULSWRUV�TXH�DFWXDOPHQW�HPSUHQ�OOXU��DTXHL[� �GLDOHFWDO�FRP�D�VLQzQLP�GHO�DTXHVW�EDUFHORQt�� KDXULHQ�GH� UHQXQFLDU� D� DTXHOO�GHPRVWUDWLX�� VXEVWLWXLQW�OR�SHU�DTXHVW�� L� UHVHUYDU�DTXHL[� SHU� DOV� FDVRV� HQ� TXq� HOV� DQWLFV� O¶XVDYHQ�� oR� pV�� FRP� D� GHPRVWUDWLX� GH� VHJRQD�SHUVRQD��HQ�FRQWUDSRVLFLy�D�DTXHVW�ª�>5HSU��SHU�5DIHO������������@���

�������������������������������������������������
����$TXHVWD�&RQYHUVD��DPE�HO�Q~P�������pV�HQWUH�OD������GHO�������������L�OD������GHO�������������/D�����pV� GHO� ������������ 7RW� VHPEOD� LQGLFDU� TXH� OD� ���� SRUWD� OD� GDWD� GHO� ����������� SHU� HUURU� L� TXH� HUD� OD�&RQYHUVD�GHO��������������
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������������©>���@�GHVJUDFLDGDPHQW���KL�KD�>���@�GHIHFWXRVLWDWV�>���@�FRQWUD�OHV�TXDOV�pV�WUREDW�ID�OODUJ�WHPSV�HO�UHPHL�L�TXH�FRQWLQXHQ��SHUz��LQIHVWDQW�HOO�QRVWUH�OOHQJXDWJH�HVFULW��>���@�TXLQ�XVDW�FRP�D�SURQRP�UHODWLX�>���@��GRQFV�FRP�D�FRQMXQFLy�FDXVDO�>���@��HOV�KL�FRP�D�GDWLX�>���@��EDL[�FRP�D�SUHSRVLFLy�>���@��FRQVWUXFFLRQV�FRP�WHQLU�TXH��D�QR�VHU�TXH��SHU�OR�GHPpV�>���@��� ,� PHQWUH� DTXHVWHV� IDOWHV� YHUJRQ\RVHV� VLJXLQ� WDQ� FRPXQHV�� QR� SRW� SDV� GHL[DU�VH� GH�FRPEDWUH�OHV�� ILQV� D� ULVFV� >VLF@� GH� IHU�VH� HQXWMyV� D� DTXHOOV�� FDGD� GLD� DIRUWXQDGDPHQW�PpV�QRPEURVRV��SHU�D�TXL�FHUWV�DGYHUWLPHQWV�VyQ�MD�LQQHFHVVDULV�ª�>5HSU��SHU�5DIHO����������������@�

(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�PROWHV�XQLWDWV�UHODWLYHV�DOV�FLQF�WLSXV�GH�YDULDFLy�HQ�
OHV����T�HVWLRQV�VLQWjFWLTXHV�TXH�)DEUD�KL�WUDFWD��(Q�FDQYL��QRPpV�KL�KD�XQD�&RQYHUVD�
�OD�GHO��������HQ�TXq�DSDUHL[HQ�DOÂOXVLRQV�D�OD�YDULDFLy�HQ�JHQHUDO��OHV�XQLWDWV�SDUODQWV�
QRUG�RULHQWDOV�L�YDULDQW�GLDOHFWDO�L�OHV�XQLWDWV�OOHQJXD�HVFULWD�L�OOHQJXD�OLWHUjULD��

/D�YDULDFLy�PpV�SUHVHQW�HQ�HOV�IUDJPHQWV�UHODWLXV�D�OD�VLQWD[L�pV�OD�IXQFLRQDO��/HV�XQLWDWV�
UHODWLYHV� DO� PRGH� RUDO� VyQ�� SDUODW�� FRP� D� DGMHFWLX�� DGMXQWDGD� D� OOHQJXD� ��������
OOHQJXDWJH���������L�SDUODQW����������

(Q� HO� IUDJPHQW� ©'RV� TXH� FRQYHUVHQ�� SHU� D� LQGLFDU� TXDOVHYRO� FRVD� TXH� pV� D� OD� YLVWD�
G¶DPEGyV�� QR� QHFHVVLWHQ� VLQy� XQ� GHPRVWUDWLX�� XQ� VRO� GHPRVWUDWLX� GH� SUR[LPLWDW��
DFRPSDQ\DW�VL�FRQYp�G¶XQ�JHVW��EDVWD�SHU�D�GHVLJQDU�TXDOVHYRO�REMHFWH�TXH�HV�WURED�SURS�
GHOV�TXH�FRQYHUVHQª����������HO�0HVWUH�FDUDFWHULW]D�HO�PRGH�RUDO�FRP�XQ�PRGH�HQ�TXq�HO�
SDUODQW�SRW��UHFyUUHU�D�DOWUHV�UHFXUVRV�FRPXQLFDWLXV��FRP�HO�JHVW��

(Q� HO� IUDJPHQW� ©OD�PDMRULD� GH� OD� JHQW� FRQWLQXD� WUDGXLQWª� ��������� QR�TXHGD� FODU� VL� HO�
YHUE� WUDGXLU�� QRUPDOPHQW� DVVRFLDW� DO� PRGH� HVFULW�� HV� UHIHUHL[� D� XQD� SUjFWLFD� RUDO� R�
HVFULWD��

/HV�XQLWDWV�UHODWLYHV�DO�PRGH�HVFULW�VyQ���²� OLWHUDUL�� FRP� D� DGMHFWLX� DGMXQWDW� D� FDWDOj� ������� ������� ������� L� OOHQJXD� ���������>��@������²�HVFULXUH��HOV�GLHV�������������L��������DTXHVW�GLD�HQ�HO�IUDJPHQW�©HVFULXUH�OODUJV�SDUjJUDIV�DPE�JHUXQGLV�L�UHODWLXV�pV�SRF�HVFDLHQWª��RQ�)DEUD�TXDOLILFD�HVWLOtVWLFDPHQW�XQV�GHWHUPLQDWV�UHFXUVRV�H[SUHVVLXV��²�HVFULW��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj���������L�OOHQJXDWJH�����������������²�WUDGXLU��������²�SODQHV�GHOV�QRVWUHV�GLDULV��������L�²�GLDUL��P�����>��@�����
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,�WUREHP�HO�IUDJPHQW�©UHQXQFLDU�D�OD�SDVVLYD�SRVDULD�HQ�XQ�JUDX�G¶LQIHULRULWDW�HO�FDWDOj�
UHVSHFWH� D� DOWUHV� OOHQJ�HV� OLWHUjULHVª� ��������� HQ� HO� TXDO� HO�0HVWUH� OOLJD� OD�TXDOLWDW� GHO�
FDWDOj�FRP�D�OOHQJXD�OLWHUjULD�D�OD�SUHVqQFLD�G¶XQ�GHWHUPLQDW�UHFXUV�H[SUHVVLX���

(O�VHJRQ�WLSXV�GH�YDULDFLy�PpV�DOÂOXGLW�HQ�DTXHVWV�WH[WRV�pV�OD�KLVWzULFD��+L�WUREHP�GXHV�
XQLWDWV�UHODWLYHV�D�O¶HGDW�PLWMDQD��PHGLHYDO��FRP�D�DGMHFWLX�GH�~V��������L�FDWDOj����������
L�DQWLF��FRP�D�DGMHFWLX�GH�FDWDOj���������L�FRP�D�VXEVWDQWLX�SOXUDO��HOV�DQWLFV�����������
3HO� TXH� ID� D� OHV� XQLWDWV� L� IUDJPHQWV� UHODWLXV� D� OD� FRQWHPSRUDQHwWDW� IDEULDQD�� KL� KD� HOV�
DGYHUELV��DFWXDOPHQW�����������DYXL���������L�DUD����������

3HO�TXH�ID�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��KL�KD�TXDWUH�XQLWDWV�L�XQ�IUDJPHQW��/HV�XQLWDWV�
VyQ��FDVWHOOj���������FDVWHOOj�GH�%DUFHORQD����������HVSDQ\RO��������L�FDWDOj�����������

,�HO�IUDJPHQW�pV��©>���@�pV�HQ�JUDQ�SDUW�SHU�OD�VXPD�G¶XQD�VqULH�GH�SHWLWV�IHWV��HQ�DSDUHQoD�
LQVLJQLILFDQWV��TXH�OD�VLQWD[L�G¶XQD�OOHQJXD�HV�GLIHUHQFLD�GH�OD�G¶XQD�DOWUD�OOHQJXD�GH�OD�
PDWHL[D� IDPtOLD�ª� ��������� /HV� XQLWDWV� VXEUDWOODGHV� SHU� QRVDOWUHV� UHPHWHQ� D� O¶DVSHFWH�
TXDQWLWDWLX�L�TXDOLWDWLX�GH�OHV�GLIHUqQFLHV��XQ�JUDQ�QRPEUH�GH�SHWLWHV�GLIHUqQFLHV�²TXH��
DJDIDGHV� DwOODGDPHQW� VHPEOHQ� QR� WHQLU� WUDQVFHQGqQFLD²� PDUTXHQ� GLIHUqQFLHV�
VLQWjFWLTXHV�IRQDPHQWDOV�HQWUH�GXHV�OOHQJ�HV�HPSDUHQWDGHV��

4XDQW�D�OD�YDULDFLy�JHRJUjILFD��KL�KD�OD�XQLWDW�FRQVWUXFFLy�GLDOHFWDO����������,�SHO�TXH�ID�
D�OD�YDULDFLy�VRFLDO��KL�KD�OD�XQLWDW�OD�PDMRULD�GH�OD�JHQW����������

3HO�TXH�ID�D�OHV�XQLWDWV�L�IUDJPHQWV�TXH�UHPHWHQ�DOKRUD�D�PpV�G¶XQ�WLSXV�GH�YDULDFLy��KL�
KD�OHV�VLWXDFLRQV�VHJ�HQWV��

D�� $PE�UHIHUqQFLHV�D���WLSXV��OHV�XQLWDWV�HVFULSWRUV��VRFLDO�L�IXQFLRQDO��TXH�DFWXDOPHQW�
�KLVWzULFD�� HPSUHQ� OOXU� DTXHL[� GLDOHFWDO� �JHRJUjILFD�� FRP� D� VLQzQLP� GHO� DTXHVW�
EDUFHORQt� �JHRJUjILFD�� ��������� OD� QRVWUD� �LQWHUOLQJ�tVWLFD�� GHFDGqQFLD� �KLVWzULFD��
VRFLDO� L� IXQFLRQDO�� OLWHUjULD� �VRFLDO� L� IXQFLRQDO�� �������� L� FDWDOj� �LQWHUOLQJ�tVWLFD���
SURYLQFLDO� �VRFLDO� L� IXQFLRQDO�� GHOV� VHJOHV� GH� OD� GHFDGqQFLD� �KLVWzULFD�� VRFLDO� L�
IXQFLRQDO�����������
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E�� 'XHV� XQLWDWV� UHPHWHQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD�� OD� VRFLDO� L� OD� IXQFLRQDO�� HOV�
HVFULSWRUV�PRGHUQV���������OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV��������L�DXWRUV�DQWLFV�
���������

F�� 'XHV� XQLWDWV� UHPHWHQ� DOKRUD� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD�� OD� VRFLDO� L� OD� IXQFLRQDO��
FDVWHOOj� �LQWHUOLQJ�tVWLFD�� RILFLQHVF� �VRFLDO� L� IXQFLRQDO�� �������� L� FDVWHOOj�
�LQWHUOLQJ�tVWLFD��SHULRGtVWLF��VRFLDO�L�IXQFLRQDO�����������

G�� (O��IUDJPHQW�©HQ�FDWDOj�V¶KD�GLW�ILQV�DUDª���������ID�UHIHUqQFLD�DOKRUD�D�OD�YDULDFLy�
KLVWzULFD��©ILQV�DUDª���OD�LQWHUOLQJ�tVWLFD��©HQ�FDWDOjª��L�OD�IXQFLRQDO��©V¶KD�GLWª���

H�� 'RV�IUDJPHQWV�HV�UHIHUHL[HQ�DOKRUD�D�OD�YDULDFLy�JHRJUjILFD�L�OD�IXQFLRQDO��©HQ�XQD�
FRQWUDGD�OD�JHQW�GLXª���������L�©HO�FDWDOj�SDUODW�KD�SHUGXW�HQ�XQHV�FRQWUDGHV����L�HQ�
XQHV�DOWUHV���ª����������

I�� 8QD� XQLWDW� UHPHW� DOKRUD� D� OD� YDULDFLy� KLVWzULFD� L� OD� VRFLDO�� DTXHOOV�� FDGD� GLD�
�KLVWzULFD�� DIRUWXQDGDPHQW� PpV� QRPEURVRV�� SHU� D� TXL� FHUWV� DGYHUWLPHQWV� VyQ� MD�
LQQHFHVVDULV����������

J�� 7UHV�XQLWDWV�UHPHWHQ�DOKRUD�D�OD�YDULDFLy�KLVWzULFD�L�OD�LQWHUOLQJ�tVWLFD��PRGHUQ��FRP�
D� DGMHFWLX� GH� FDWDOj� ������� L� HVSDQ\RO� ��������� DFWXDO�� FRP� D� DGMHFWLX� GH� FDWDOj�
��������L�OD�QRVWUD�OOHQJXD�PHGL�HYDO���������

K�� /HV�XQLWDWV�TXH� UHPHWHQ�DOKRUD�D� OD�YDULDFLy� VRFLDO� L� D� OD� IXQFLRQDO� VyQ�� FDL[LVWHV�
WUDGXFWRUV� �������� WUDGXFFLy� PHFjQLFD� ������� L� SURVLVWD� QRWDELOtVVLP� ��������� TXH�
UHPHWHQ�D�DVSHFWHV�GH�SUjFWLTXHV�SURIHVVLRQDOV��HO�IUDJPHQW�©TXLQ�FDWDOj��HQ�WUDGXLU�
³(O�VRFLR�TXH�GHMH�GH�VDWLVIDFHU´��SHQVDUj�D�FDQYLDU�HO�SUHVHQW�GH�VXEMXQWLX�SHO�IXWXU�
G¶LQGLFDWLX"ª� �������� TXH� UHPHW� JHQqULFDPHQW� D� VHFWRUV� GH� OD� SREODFLy�� OD� XQLWDW�
FDWDODQV� TXH� SDUOHQ� KDELWXDOPHQW� HQ� HVSDQ\RO� ��������� TXH� DOÂOXGHL[� D� OD� OOHQJXD�
KDELWXDO��L�OD�XQLWDW�HOV�HVFULSWRUV�����������

3HO� TXH� ID� D� OHV� ��� T�HVWLRQV� VLQWjFWLTXHV� WUDFWDGHV� SHO� OLQJ�LVWD� JUDFLHQF� DPE�
UHIHUqQFLHV�D�OD�YDULDFLy��VyQ�OHV�VHJ�HQWV��
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4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULD�FLy�IXQ�FLRQDO�
3UHSRVLFLRQV�HQ�L�D� Vt� Vt� QR� Vt�
3UHSRVLFLRQV�SHU�L�SHU�D� Vt� QR� Vt� Vt�
3UHSRVLFLy�D�DPE�HO�&'� Vt� QR� Vt� Vt�
&RQMXQFLRQV��RPLVVLy�GH�TXH��� Vt� QR� Vt� Vt�
&RQMXQFLRQV��GRQFV�FDXVDO� Vt� QR� Vt� Vt�
3UHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH� Vt� Vt� Vt� Vt�
%DL[�SUHSRVLFLy� Vt� QR� Vt� Vt�
7HPSV�YHUEDOV��HO�TXH�GHL[DUj�L�HO�TXH�GHL[L� QR� QR� Vt� Vt�
7HPSV�YHUEDOV��KDXULD�L�KDJXpV� Vt� QR� Vt� Vt�
9HUEV�DX[LOLDUV��KDYHU�L�pVVHU� Vt� Vt� Vt� Vt�
&RPELQDFLy�SURQRPLQDO�HOV�KL��� QR�Vt� QR�QR� QR�Vt� Vt�Vt�
&RPELQDFLy�SURQRPLQDO�VH�OHV�GRQDUp� Vt� QR� Vt� Vt�
(O�PDWHL[�FRUHIHUHQW� Vt� QR� Vt� Vt�
*HUXQGL� QR� QR� QR� Vt�
5HODWLXV��JHQHUDO���� QR� QR� QR� Vt�
5HODWLXV��HO�TXH���HO�TXDO� QR� QR� QR� Vt�
5HODWLXV��SOHRQDVPHV� QR� QR� QR� Vt�
5HODWLXV��TXLQ� Vt� QR� Vt� Vt�
'HPRVWUDWLXV�DTXHVW�L�DTXHL[� Vt� Vt� Vt� Vt�
&RQVWUXFFLy�©WHQLU�TXH���LQILQLWLXª� Vt� QR� Vt� Vt�
&RQVWUXFFLy�©D�QR�VHU�TXHª� Vt� QR� Vt� Vt�
&RQVWUXFFLy�©SHU�OR�GHPpVª� Vt� QR� Vt� Vt�

'HVWDFD�HO�IHW�TXH�HQ�HOV����WH[WRV�HQ�TXq�)DEUD�WUDFWD�DTXHVWHV����T�HVWLRQV�KD�DSHOÂODW�
D� OD�YDULDFLy�IXQFLRQDO��SHUz�WDPEp�UHVVDOWD�HO�IHW�TXH�WDQW�OD�YDULDFLy�KLVWzULFD�FRP�OD�
VRFLDO�VyQ�DOÂOXGLGHV�HQ����WH[WRV��/D�JHRJUjILFD��HQ�FDQYL��QRPpV�KR�pV�HQ����8QD�DOWUD�
REVHUYDFLy� LQWHUHVVDQW� pV� TXH� HQ� HQ� HO� WUDFWDPHQW� GH� �� T�HVWLRQV� �HOV� YHUEV� DX[LOLDUV�
KDYHU�L�pVVHU�L�HOV�GHPRVWUDWLXV�DTXHVW�L�DTXHL[��KL�KD�SUHVHQWV�HOV���WLSXV�GH�YDULDFLy��

&RP�D�REVHUYDFLRQV�JHQHUDOV� VREUH� OHV�©&RQYHUVHV� ILOROzJLTXHVª� � GH������� HV�SRW�GLU�
TXH�OHV�YDULDFLRQV�PpV�SUHVHQWV�VRQ�OD�IXQFLRQDO�L� OD�KLVWzULFD�L�TXH�KL�KD�XQ�IUDJPHQW�
UHODWLX�D�OD�GLYHUVLWDW�LQWHUOLQJ�tVWLFD�HQWUH�OOHQJ�HV�HPSDUHQWDGHV��'HVWDTXHQ�WDPEp�OHV�
���T�HVWLRQV�GH�VLQWD[L�WUDFWDGHV�DPE�DOÂOXVLRQV�DOV�GLIHUHQWV�WLSXV�GH�YDULDFLy��

�



� � ����� 9DULDFLy��)UDJPHQWV������

� �

����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
�����������©©6HPEOD�FRP�VL�HQ� OD� VHYD�YLGD�HPSRUGDQHVD�TXRWLGLDQD��(Q�3HS�9HQWXUD�KL�UHFROOtV�WUHVRUV�LQH[KDXULEOHV�GH�VHQWLPHQW�L�GH�JUjFLD�ª�� /OHJLQW�DTXHWV�SDUjJUDI��H[HPSOH�G¶XQ�WRPE�VLQWjFWLF�IUHT�HQWtVVLP�HQ�HO�FDWDOj�DFWXDO��KRP�HV�SUHJXQWD�SHU�TXq�O¶DXWRU�KDXUj�DQWHSRVDW�DO�YHUE�>���@�HO�FRPSOHPHQW�DGYHUELDO�>���@��FRVD�TXH�O¶HPPHQD�D�UHSHWLU�DTXHVW�FRPSOHPHQW�PLWMDQoDW�O¶DGYHUEL�KL��>���@�� +L�KD�HQ�FDGD�OOHQJXD�XQ�RUGUH�JUDPDWLFDO�TXH�SUHVLGHL[�OD�VXFFHVVLy�GHOV�PRWV�GLQV�OD�SURSRVLFLy��4XDQ�O¶RUGUH�DPE�TXq�HQV�DFXGHL[HQ�OHV�LGHHV�QR�FRLQFLGHL[�DPE�DTXHVW�RUGUH�JUDPDWLFDO�� O¶HVFULSWRU� HO� PRGLILFD�� GH� WDO� PDQHUD� >���@� TXH� HO� VXEMHFWH� G¶XQD� SURSRVLFLy�H[SRVLWLYD�� HQFDUD� TXH� SRWVHU� KDJL� HVWDW� HO� GDUUHU� D� DFXGLU� D� OD� QRVWUD� SHQVD�� QR� SHU�DL[zGHL[D�G¶DSDUqL[HU�DO�FDS�GH�OD�SURSRVLFLy��GDYDQW�HO�VHX�YHUE��� eV�FODU�TXH�HQV�pV�SHUPqV�G¶DOWHUDU�O¶RUGUH�JUDPDWLFDO�GHOV�PRWV��WDO�PHPEUH�TXH�O¶RUGUH�JUDPDWLFDO�H[LJHL[�GDUUHUD�HO�YHUE��SRW�DQWHSRVDU�V¶KL��SHUz�DL[z�pV�VROV�HVFDLHQW�GH�IHU�KR�TXDQ�DPE�OD�LQYHUVLy�HV�FHUFD�GH�SURGXLU�XQ�GHWHUPLQDW�HIHFWH�HVWLOtVWLF��$YXL��D�&DWDOXQ\D��DTXHVWD� LQYHUVLy� SHULOOD� HVGHYHQLU� XQD� FRQVWUXFFLy� QRUPDO�� HO� FRPSOHPHQW� DGYHUELDO�V¶DQWHSRVD�PDVVD� VRYLQW� DO� YHUE� VHQVH� FDS� UDy� G¶RUGUH� HVWLOtVWLF�� L� DL[t� SHUGHP� XQ�PLWMj�SUHFLyV�G¶HPIDVLW]DU�OR��FRP�pV�OD�VHYD�DQWHSRVLFLy�H[FHSFLRQDO�ª�>5HSU��SHU�5DIHO����������������@������������� ©>���@� (Q� HO� FDWDOj�PHGL�HYDO� >VLF@� L� HQ� HO� FDWDOj� SDUODW�PRGHUQ�� HOV�PDWHL[RV�FRPSOHPHQWV� DGYHUELDOV�TXH�QRUPDOPHQW� HV� FRQVWUXHL[HQ�DPE� OD�SUHSRVLFLy�D�� DSDUHL[HQ�FRQVWDQWPHQW� LQWURGXwWV�DPE�OD�SUHSRVLFLy�HQ�TXDQ� OOXU�PRW� LQLFLDO�pV�XQ�GHPRVWUDWLX��(Q�HOV�DXWRUV�DQWLFV�WUREHP�>���@�� /D�OOHQJXD�SDUODGD��GH�FRQIRUPLWDW�DPE�O¶DQWLJD��GLX�pV�HQ�DTXHVW�DUPDUL��GH�SUHIHUqQFLD�D�pV�D�DTXHVW�DUPDUL�� >���@�PROWV�>���@�KDQ�YROJXW�YHXUH�HQ�OD�FRPELQDFLy�HQ�DTXHVW�>���@� OD�SUHSRVLFLy�D�DPE�XQD�Q�HXIzQLFD�>���@ª�>5HSU��SHU�5DIHO������������@������������� ©4XH� HV� WUDFWD� G¶XQD� IDOWD� >©WUDFWDU� HO� WHUPH� UHODWLX� FRP� XQ� PRW�PHUDPHQW�FRQMXQWLXª�L�IHU�VHUYLU�SURQRPV�IHEOHV@�DUUHODGD�HQ�OD�SURVD�DFWXDO��KR�SURYHQ�IHWV�FRP�HO�GH�WUREDU�OD�VLV�YHJDGHV�HQ�XQ�DUWLFOH�GH�PLWMD�FROXPQD�VLJQDW�SHU�XQ�HVFULSWRU�TXH��SHU�OD�VHYD�FDUUHUD��KDYHP�GH�VXSRVDU�TXH�Wp�XQD�IRUWD�FXOWXUD�JUDPDWLFDO�>���@ª�>5HSU��SHU�5DIHO������������@�������������©8Q�EHOO�H[HPSOH�GH�OHV�DEVXUGLWDWV�D�TXq�FRQGXHL[�OD�WUDGXFFLy�PHFjQLFD�HQ�HOV� QRVWUHV� GLDULV�� ID� SRF� WUREjUHP� HQ� XQ� GHVSDW[� WHOHJUjILF� IXHURQ� HQJURVDQGR�� WUDGXwW�IRUHQ�HQJURVVDQW�>���@�� &DS� FDWDOj�� JUjFLHV� D� 'pX�� QR� GLUj� QL� HVFULXUj� PDL� IRUHQ� HQJURVVLQW� >���@� L� HO� IRUHQ�HQJURVVDQW�GHO�QRVWUH�GLDUL�pV�VROV�SRVVLEOH�HQ�XQD�WUDGXFFLy�IHWD�SDUDXOD�SHU�SDUDXOD�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH��� $TXHVW� GLVEDUDW� TXH� DUD� FRQVWDWHP� pV� XQ� GLJQH� SDULy� GHO� TXH� QRWjYHP� HQ� XQD� DOWUD�FRQYHUVD��VH�OHV�HQYLDYHQ�SHU�OHV�KL�WUDPHWLHQ�>���@�ª�>5HSU��SHU�5DIHO������������@�������������©(QV�VRUSUHQJXp�GH�WUREDU�HQ�XQ�HVFULW�GH�0RVVqQ�5LEHU�XQ�KL�LQFRUUHFWH�>���@�>���@�eV�VDEXW�TXH�HOV�PDOORUTXLQV�IDQ�HQ�HO�GDWLX�GHO�SURQRP�GH�WHUFHUD�SHUVRQD�OD�PDWHL[D�GLVWLQFLy� GH� JqQHUHV� TXH� QRVDOWUHV� �L�� DPE� QRVDOWUHV�� HOV� DQWLFV�� IHP� ~QLFDPHQW� HQ�O¶DFXVDWLX��>���@�� >���@� OHV� QR� pV�� HQ� FDWDOj� OLWHUDUL�� XQ� GDWLX� >���@� 6L� D� QRVDOWUHV� HQV� KDJXpV� HVFDLJXW� GH�UHYLVDU� O¶HVFULW� GH� 0RVVqQ� 5LEHU�� OL� KDXUtHP� IHW� QRWDU� HO� PDOORUTXLQLVPH� HQ� TXq� KDYLD�LQFRUUHJXW��HQ�RSLQLy�QRVWUD�LQDFFHSWDEOH��L�OL�KDXUtHP�SURSRVDW�GH�UHHPSODoDU�OHV�SHU�HOV��>���@ª�>5HSU��SHU�5DIHO����������������@��
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�����������©$TXHVWD�FRQVWUXFFLy�WDQ�EDUURHUD�>©'H�OD�WUDGXFFLy�Q¶pV�DXWRU�(Q�3��6�ª@��TXH�RFRUUH� SURIXVDPHQW� HQ� OD� SURVD� DFWXDO�� pV� SLWMRU� TXH� DTXHOOV� FDVWHOODQLVPHV� GH� Oq[LF�>©DFRQWHL[HPHQW�� DILFLy�� DWURSHOOª@� >���@� O¶H[WLUSDFLy� GH� FRQVWUXFFLRQV� FRP� OD�PHQFLRQDGD�QR�SRW� DFRQVHJXLU�VH�DPE�VLPSOHV� UHFHSWHV��DQV�SRGHQ�VRODPHQW�HYLWDU�VH�PLWMDQoDQW�XQD��IRUPDFLy�JUDPDWLFDO�TXH�OD�QRVWUD�JHQW�HVWj��HQ�JHQHUDO��OOXQ\�GH�SRVVHLU��� ,��G¶DOWUD�EDQGD��WDQ�QDWXUDO�TXH�VHPEOD�TXH�KDXULD�G¶pVVHU�TXH�KRP�HVFULYtV�©eV�DXWRU�GH�OD�WUDGXFFLy�(Q�3��6�ª��L�QR�SDV�©'H�OD�WUDGXFFLy�Q¶pV�DXWRU�(Q�3��6�ª�ª�>5HSU��SHU�5DIHO����������������@�������������©>���@�(O�IHW�TXH�HQ�O¶DQWLF�KDJL�HVWDW�XVDW�VHQ\RU�(Q�MXVWLILFDULD��QDWXUDOPHQW��HO�VHX�~V�DFWXDO��>���@�GH�OHV�GXHV�IyUPXOHV�VHQ\RU�(Q�L�6HQ\RU�pV�PLOORU�OD�VHJRQD��TXH�pV�>���@�O¶~QLFD�UHDOPHQW�YLYHQW�>���@ª�>5HSU��SHU�5DIHO������������@�������������©6yQ�FXULRVHV� OHV�YLFLVVLWXGV�SHU� OHV�TXDOV�KD�SDVVDW� HO�PRW�TXDO� HQ�HO� FDWDOj�HVFULW��4XDO� HUD� HQ�FDWDOj� DQWLF��QR� VRODPHQW�XQ�PRW� UHODWLX�� VLQy� LQWHUURJDWLX� >���@��6L� >VLF@�TXDO�LQWHUURJDWLX� KDJXpV� SHUVLVWLW�� OODYRUV�� HQ� SRVVHVVLy� GH� GRV� DGMHFWLXV� LQWHUURJDWLXV�� TXDO� L�TXLQ��SRGUtHP�SRWVHU�LQWHQWDU�G¶HVWDEOLU�HQWUH�HOOV�XQD�GLIHUqQFLD�DQjORJD�D�OD�TXH�H[LVWHL[�HQ�DQJOqV�HQWUH�HOV�VHXV�GRV�DGMHFWLXV�LQWHUURJDWLXV�ZKLFK�L�ZKDW��3HUz�TXDO�LQWHUURJDWLX�KD�GHVDSDUHJXW�GHO�WRW��UHHPSODoDW�SHU�TXLQ��TXDO�KD�UHVWDW�VROV�FRP�D�UHODWLX��,�pV�DTXHVW�TXDO�TXH� KD� HVWDW� IRUWDPHQW� EDW]HJDW�� XQV� FRSV� SHU� OD� LQIOXqQFLD� FDVWHOODQD�� G¶DOWUHV� SHU� OHV�SHQVDGHV�SRF�IHOLFHV�GH�FHUWV�GHVFDVWHOODQLW]DQWV��� (O�IHW�G¶H[LVWLU�HQ�HVSDQ\RO�XQ�HO�TXH�HTXLYDOHQW�D�HO�TXDO�>���@�KD�SURYRFDW�OD�LQWURGXFFLy�HQ�FDWDOj�G¶XQ�HO�TXH�DPE�OD�YDORU�GH�HO�TXDO�>���@�>���@� TXDO� HUD� XWLOLW]DW� SHU� WUDGXLU� FX\R� >���@�� 3HU� XQ� FRVWDW� UHVWULQJtHP� O¶~V� GHO� PRW� TXDO�UHHPSODoDQW�HO� TXDO� SHU�HO� TXH�� L� SHU� O¶DOWUH� OL� GRQjYHP�XQ� >VLF@� YDORU�TXH�PDL�QR�KDYLD�WLQJXW��IHQW�OL�VLJQLILFDU�FX\R�>���@�� 6HQV�GXEWH�SHUTXq�HQV� VHPEOj�XQ�PRW�SRF�FDWDOj� �D�FDXVD�GH� OD� VHYD� LGHQWLWDW�DPE�HO�PRW� HVSDQ\RO� FXDO��� WUDFWjUHP� GH� UHHPSODoDU�OR� SHU� TXLQ�� ,� OODYRUV� VRUJt� HQ� FDWDOj� OD�FRPELQDFLy�HO�TXLQ�>���@��,�DPE�TXLQ�IRX�UHHPSODoDW�HO�TXDO�WUDGXFFLy�GH�FX\R�>���@ª�>5HSU��SHU�5DIHO����������������@��������������©$O�FRVWDW�G¶DTXHVWD�IyUPXOD�>©PpV�QHJDWLYDPHQW�TXH�SRVLWLYDPHQWª@��TXH�pV�O¶DGRSWDGD� SHOV� IUDQFHVRV� L� HOV� LWDOLDQV�� WUREHP� XVDGHV� HQ� OD� OOHQJXD� DFWXDO� GXHV� DOWUHV�IyUPXOHV�>���@��PpV�QHJDWLYD�TXH�SRVLWLYDPHQW��>���@��PpV�QHJDWLYDPHQW�TXH�SRVLWLYD��>���@�OD�SULPHUD� pV� HVWUDQ\D� DO� FDWDOj� DQWLF� L� VHJXUDPHQW� GHJXGD� D� XQD� LPLWDFLy� GH� OD� IyUPXOD�HVSDQ\ROD��OD�VHJRQD�HV�WURED�DEXQGRVDPHQW�XVDGD�SHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��>���@�� >���@�DGPHWUH��FRP�D�DUWLILFL�HVWLOtVWLF��OD�VXSUHVVLy�GHO�VHJRQ�PHQW�>���@ª�>5HSU��SHU�5DIHO������������@�������������©>���@�HQFDUD�KL�KD�PROWD�JHQW��L��HQWUH�HOOV��FROÂODERUDGRUV�GH�GLDULV��UHGDFWRUV�GH�UHYLVWHV�FDWDODQLVWHV�L�jGKXF�DXWRUV�GH�OOLEUHV�SHU�D�LQIDQWV���TXH�>���@�FRQWLQXHQ�XVDQW�OR�>HO�GRQFV�FDXVDO@�WUDQTXLOÂODPHQW�HQ�OOXUV�HVFULWV�ª�>5HSU��SHU�5DIHO������������@�������������©>���@�HO�SHU�D�TXH�PROWV�XVHQ�GDYDQW�XQ�YHUE�HQ�LQILQLWLX�TXH�GHSqQ�G¶XQ�DOWUH�YHUE� TXH� H[SUHVVD� XQD� DFFLy� YROXQWjULD�� FDV� HQ� TXq� HOV� HVFULSWRUV� DQWLFV� HPSUDYHQ�VLVWHPjWLFDPHQW�SHU�ª�>5HSU��SHU�5DIHO������������@������������©$�9DOqQFLD�pV�DQRPHQDW�SDUODU�DSLW[DW�HO�SDUODU�GH�OD�FDSLWDO�L�VD�FRQWUDGD�>���@�FRP�HQ�DODFDQWt�R�FDVWHOORQHQF�>���@�� $�%DUFHORQD�>���@�ª�>5HSU��SHU�5DIHO������������@�������������©+L�KD�HQ�FDWDOj� DOJXQV�PRWV� FRP�PDL�TXH�� VHQVH�pVVHU�QHJDWLXV��QR�RFRUUHQ�PDL� HQ� XQD� SURSRVLFLy� SULQFLSDO� DILUPDWLYD�� $L[z� KD� IHW� TXH� TXDQ�� HQ� XQD� SURSRVLFLy�SULQFLSDO� DOJXQ� G¶DTXHVWV� PRWV� SUHFHGHL[� HO� YHUE�� OD� SUHVqQFLD� G¶XQ� WDO� PRW� LQGLFDQW� D�EDVWDPHQW�TXH�OD�SURSRVLFLy�pV�QHJDWLYD��KRP�QR�KDJL�VHQWLW�OD�QHFHVVLWDW��HQ�GLU�HO�YHUE��GH�IHU�OR�SUHFHGLU�GH�OD�SDUWtFXOD�QR��L��HQ�HIHFWH��GHV�G¶DQWLF�QR�HV�WURED�VRYLQW�RPqV�GDUUHUD�PDL� L�DQjOHJV�� OD�TXDO�RPLVVLy�pV�DYXL�GH�UHJOD�HQ�HO�FDWDOj�GH�%DUFHORQD��PDL�YH�YDO�WDQW�FRP�PDL�QR�YH��>���@�� >���@�OD�OOHQJXD�KD�DQDW�PpV�HQOOj�HQ�O¶RPLVVLy�GH�OD�SDUWtFXOD�QR��L�OD�ID�jGKXF�HQ�DTXHOOHV�SURSRVLFLRQV�FRP�OHV�FRQGLFLRQDOV�L�OHV�LQWHUURJDWLYHV�>���@ª�>5HSU��SHU�5DIHO������������@��
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������������ ©>���@� OD� OOHQJXD� DFWXDO� VRO� RPHWUH� OD� SDUWtFXOD� QR� HQ� HO� FDV� TXH� DTXHOO� >PRW��JHQV�� HWF�@� SUHFHGHL[L� HO� YHUE�� >���@�$L[z� KD� SODQWHMDW�� HQ� OD� OOHQJXD� OLWHUjULD�� XQD� T�HVWLy�VLQWjFWLFD��VL�FRQYp�G¶DFFHSWDU�O¶RPLVVLy�GH�OD�SDUWtFXOD�QR�R�G¶RSRVDU�V¶KL��>���@��� >���@�FRQWUDGLHQW�O¶~V�FRUUHQW��HV�SUHIHUHL[��0DL�QR�HO�YHLHP�>���@�ª�>5HSU��SHU�5DIHO������������@�������������©>���@�V¶HVGHYp�PROW�VRYLQW�TXH�XQ�HVFULW��QHW�GH�PRWV�HVSDQ\ROV��L�ILQV�FRUUHFWH�TXDQW� D� O¶~V� GH� OHV� SUHSRVLFLRQV� L� DOWUHV� PRWV� JUDPDWLFDOV�� pV� HQFDUD� WRW� HVSDQ\RO� SHU�O¶HVWUXFWXUDFLy�L�RUGHQDFLy�GH�OHV�FOjXVXOHV�ª�>5HSU��SHU�5DIHO������������@�������������©¢$GPHWUtHP��SHU�YHQWXUD��OD�>©DEVRUFLyª@�GH�O¶DX[LOLDU�KD�GDYDQW�HOV�SDUWLFLSLV�DFDEDW��DQDW��DUULEDW��HWF���WDQ�IUHT�HQW�HQ�HO�SDUODU�GH�%DUFHORQD�L�TXH�DOJXQ�FRS�DSDUHL[��SHU�LQDGYHUWqQFLD��HQ�HO�OOHQJXDWJH�HVFULW"´�>5HSURGXwW�SHU�5DIHO������������@������������� ©(O� FDWDOj� GH� OHV� QRVWUHV� SXEOLFDFLRQV� PpV� DYLDW� HPSLWMRUD�� $L[z� Wp� XQD�H[SOLFDFLy�HQ�HO�IHW�TXH�PROWV�GHOV�TXH�DYXL�KL�FROÂODERUHQ�VyQ�JHQW�TXH�V¶KDQ�SRVDW�DGpV�D�HVFULXUH�HQ�FDWDOj�VHQVH�FRQqL[HU�JDtUH�R�JHQV�OD�JUDPjWLFD�FDWDODQD�L� LJQRUDQW�JDLUHEp�HQ�DEVROXW� O¶REUD� � GH� GHSXUDFLy� UHDOLW]DGD� HQ� DTXHVWV� GDUUHUV� DQ\V�´� >5HSURGXwW� SHU� 5DIHO������������@�������������©>���@�DTXHVW�PRW�>HPSUDU@�Wp�VLJQLILFDFLRQV�TXH�QR�Wp�HO�PRW�HVSDQ\RO�HPSOHDU��HQWUH�DOWUHV��OD�GH�©SHGLU�SUHVWDGRª��TXH�KD�SHUGXUDW�HQ�WDUUDJRQt�L�HQ�YDOHQFLj�´�>5HSURGXwW�SHU�5DIHO������������@������������� ©+HX¶V� DTXt� XQ� H[HPSOH� G¶DGGLFLy� LQGHJXGD� GH� OD� SDUWtFXOD� QR�� ©6HQVH� TXH�QLQJ~� QR� QRWpV� TXH� D� %DUFHORQD� KL� KD� DXWRULWDWV�´� HO� QR� VREUHU� pV� DFt� HO� UHVXOWDW� G¶XQD�FRUUHFFLy�IHWD�SHU�O¶HVFULSWRU�SDUDOÂOHODPHQW�D�OD�SURSRVDGD�SHOV�JUDPjWLFV�VHJRQV�OD�TXDO�XQ�QLQJ~� KD� YLQJXW� GHO� OOHQJXDWJH� FRUUHQW� KD� G¶pVVHU� UHHPSODoDW� SHU� QLQJ~� QR� KD� YLQJXW��O¶HVFULSWRU�KD�SHQVDW�TXH�XQ�VHQVH�TXH�QLQJ~�QRWpV�KDYLD�G¶pVVHU�UHHPSODoDW�SHU�VHQVH�TXH�QLQJ~�QR�QRWpV��� >���@�'LHP�1R�KD�YLQJXW�QLQJ~�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�������������©'¶RPHWUH�OD�QHJDFLy�QR�HQ�OHV�SURSRVLFLRQV�QHJDWLYHV�HQ�TXq�ILJXUD�DOJXQ�GHOV�PRWV�FRP�QLQJ~� >���@�GDYDQW�HO�YHUE� �G¶DFRUG�DPE�HO�SDUODU�GH�%DUFHORQD���SDVVHQ�DOJXQV�>���@�D�QR�HVFULXUH�FDS�G¶DTXHOOV�PRWV�VHQVH�IHU�OR�DQDU�DFRPSDQ\DW�GH�OD�SDUWtFXOD�QR�>���@�� 'LHP���HQ�HO�OOHQJXDWJH�SDUODW��0DL�VRUWLP�>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������� ©©+L� KD� TXH� KDYHU� YLVW� HQ� TXDOTXH� RFDVLy���´� >���@� +HX¶V� DFt� GXHV� PRVWUHV�WtSLTXHV�GHO�FDWDOj�GHOV�QRVWUHV�GLHV��DO�FRVWDW�G¶XQ�DUFDLVPH�GHJXW�DO�GHVLJ�G¶HVFULXUH�HQ�XQ�FDWDOj� DFXUDW�� KL� DSDUHL[� XQ� FDVWHOODQLVPH� TXH� VHPEOD� LPSRVVLEOH� TXH� KDJL� SRJXW� SDVVDU�LQDSHUFHEXW�D�O¶DXWRU�´�>5HSURGXwW�SHU�5DIHO������������@�������������©(Q�SRHVLD�>���@�QR�pV�LQGLIHUHQW�G¶XVDU�GX�R�GXX�>���@�� (Q�SURVD�SRW�HVFULXUH¶V�VHPSUH�GXX��SUHIHULEOH�D�GX�´�>5HSURGXwW�SHU�5DIHO������������@�������������©>���@�'HV�GHO�&RQJUpV�GH�OD�/OHQJXD�&DWDODQD��HQ�TXq�&DVDV�&DUEy�FRPEDWp�HQ�XQD� FRPXQLFDFLy� DTXHVWD� LQYHQFLy� PDODXUDGD� >HO� ©IDPyV� GRQFV� FDXVDOª@� GHOV� QRVWUHV�FDVWHOODQLW]DQWV�>VLF@��>���@�QR�GHL[D�G¶DSDUqL[HU�HQ�OHV�QRVWUHV�SXEOLFDFLRQV��� >���@� TXDQ� KRP� FUHX� TXH� OD� VHYD� SUHVqQFLD� HQ� XQD� UHYLVWD� HVSRUWLYD� pV� GHJXGD� DO� IHW�G¶pVVHU�OD�FROÂODERUDFLy�>VLF@�G¶XQD�WDO�UHYLVWD�FRPSRVWD�SHU�JHQW�SRF�KDELWXDGD�D�HVFULXUH�HQ�FDWDOj��KRP�DJDID�/D�9HX��SHU�H[HPSOH��L�FRQVWDWD�TXH�XQ�GHOV�VHXV�UHGDFWRUV��oR�pV��XQ�LQGLYLGX� TXH� HVFULX� KDELWXDOPHQW� HQ� FDWDOj�� HVFULX� SDUjJUDIV� FRP� HOV� VHJ�HQWV� >���@ª�>5HSURGXwW�SHU�5DIHO����������������@�������������©)LQV�DUD�>���@��OD�PDMRULD�GH�OHV�T�HVWLRQV�VLQWjFWLTXHV��HOV�JUDPjWLFV�HV�OLPLWHQ�D� DVVHQ\DODU� OD� VROXFLy� ERQD� VHQVH� LPSRVDU�OD�� GHL[HQ� D� O¶DOELU� GH� O¶HVFULSWRU� G¶HPSUDU�DTXHVWD�VROXFLy�R�OD�FRUUHQW��MXWMDGD�GHIHFWXRVD��SHUz�TXH�QR�JRVHQ�SUHVFULXUH��>���@�1R�VHULD�MD�KRUD��SHU�H[HPSOH��GH�GHFODUDU�GHO�WRW�LQDGPLVVLEOH�O¶~V�GH�OHV�SUHSRVLFLRQV�IHEOHV�GDYDQW�OD�FRQMXQFLy�TXH��R�Ep�GH�SUHVFULXUH�O¶~V�REOLJDWRUL�GH�OD�SUHSRVLFLy�GH�GDYDQW�XQ�LQILQLWLX�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�
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�����������©>���@�$TXHVWD�FRQVWUXFFLy�>OD�SUHSRVLFLy�GH�GDYDQW�XQ�LQILQLWLX@�pV�DYXL�WDQ�SRF�XVDGD�HQ� OD� OOHQJXD� OLWHUjULD� >���@�/¶RPLVVLy�GH� OD�SUHSRVLFLy�GH�GDYDQW� O¶LQILQLWLX�VXEMHFWH�>���@�HOV�HVFULSWRUV�SUDFWLFDQW�OD�PROW�PpV�TXH�QR�OD�FRQVWUXFFLy�DPE�GH�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�������������©7UREHP�HQ�XQ�HVFULW�FDWDOj�©5HV�QR�SRW�KDYHU�PpV�DJUDGyV���´�>���@�(O�TXL�KD�HVFULW�DL[z�Wp�HO�VHQWLPHQW�GH�OD�OOHQJXD�FDWDODQD�PDOPqV�SHU�OD� LQIOXqQFLD�HVSDQ\ROD��>���@�$TXHVWD�FRQVWUXFFLy�HVSDQ\ROD�>���@�KD�DFXGLW��HQ�OORF�GH�OD�FDWDODQD��D�OD�SORPD�GH�O¶DXWRU�ELOLQJ�H�>���@�� 4XDQ� HVFULYLP� IHP� >VLF@� GH� QR� SHUGUH� PDL� GH� YLVWD� HO� QRVWUH� FDWDOj� SDUODW�� TXH� HOO��FDUUHJDW�GH�GHIHFWHV�FRP�pV��HQV�SRW�HQFDUD�HVWDOYLDU�GH�FRPHWUH�PROWV�GH�FDVWHOODQLVPHV�´�>5HSURGXwW�SHU�5DIHO����������������@������������� ©4XH� HO� FDWDOj� GH� OHV�QRVWUHV�SXEOLFDFLRQV� DEXQGL� HQ� IDOWHV�GH� VLQWD[L� >���@� pV�ILQV�D�FHUW�SXQW�H[SOLFDEOH��>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������� ©/OHJLP� HQ� XQ� GRFXPHQW� SXEOLFDW� SHU� XQD� HQWLWDW� EDUFHORQLQD�� ©/L� DJUDLUHP�WLQJXL� O¶DPDELOLWDW�GH� WUDPHWUH¶QV�TXDOVHYRO�SXEOLFDFLy�TXH�FUHJXL�SXJXL�HVGHYHQLU�~WLO� DO�QRVWUH�REMHFWHª��� /D�VXSUHVVLy�GH�OD�FRQMXQFLy�HQ�XQD�SURSRVLFLy�TXH�ID�GH�FRPSOHPHQW�pV�LQDFFHSWDEOH�HQ�FDWDOj��pV�FRQWUjULD�DO�JHQL�GH�OD�QRVWUD�OOHQJXD��3DUODQW��TXLQ�FDWDOj�GLULD�PDL�OL�DJUDLULD�YLQJXL�HQ�OORF�GH�OL�DJUDLULD�TXH�YLQJXL">���@�� >���@�(O�FDWDOj�DQWLF�SUHVHQWD��FHUWDPHQW��DOJXQV�FDVRV�G¶RPLVVLy�GH�TXH��$TXHVWD��SHUz��HQ�HO�FDWDOj�DFWXDO�pV�OD�LPLWDFLy�G¶XQD�FRQVWUXFFLy�HVSDQ\ROD��QR�OD�FRQWLQXDFLy�G¶DTXHOOD�FRQVWUXFFLy�PHGLHYDO�>���@�� >���@�FUHLHP�TXH�KD�G¶pVVHU�SURVFULWD�HQ�DEVROXW�GH� OD� OOHQJXD�OLWHUjULD�´�>5HSURGXwW�SHU�5DIHO����������������@������������©+L�KD�GHIHFWXRVLWDWV�WDQ�DUUHODGHV�HQ�OD�OOHQJXD�HVFULWD�TXH�KRP�DUULED�D�GXEWDU�VL� VH¶Q� SRGUj� PDL� YHXUH� DOOLEHUDGD�� ,� pV� GH� QRWDU� TXH� OHV�PpV� DUUHODGHV� VyQ� SRWVHU� OHV�GHJXGHV�D�SHQVDGHV�SRF�DIRUWXQDGHV�G¶DTXHVW�R�G¶DTXHOO�HVFULSWRU�R�JUDPjWLF�HQ�HO�GHVLJ�GH�FRPEDWUH�XQ�FDVWHOODQLVPH�UHDO�R�LPDJLQDUL��� 4XLQ� H[HPSOH� SRGUtHP� FLWDU�PLOORU� TXH� HO�GRQFV� FDXVDO�� LQYHQWDW� SHU� UHPHLDU� HO�SXHV�FDXVDO�GH�OD�OOHQJXD�SDUODGD"�� >���@� KL� KD� PROWV� >VLF@� TXH� FRPHQFHQ� D� IHU� XQD� GLVWLQFLy� HQWUH� XQ� GRQFV� LQLFLDO� GH�SURSRVLFLy��TXH�VHULD�HO�GRQFV��FDXVDO��L�XQ��GRQFV�VLWXDW�DO�PLJ�GH�OD�SURSRVLFLy��TXH�VHULD�HO�GRQFV�GHGXFWLX���>���@�OD�FRQMXQFLy�FDWDODQD�DPE�TXq�HUD�L�pV�LQWURGXwGD�OD�FRQFOXVLy�HQ�WRW�VLOÂORJLVPH�>���@�pV�SUHFLVDPHQW�XQ�GRQFV�LQLFLDOª�>5HSURGXwW�SHU�5DIHO����������������@������������©(O�SDUjJUDI�>���@�FRQWHQLD�HQFDUD�DOWUHV�IDOWHV�GH�JUDPjWLFD��HUD�XQ�EHOO�H[HPSOH�D�UHWUHXUH�SHU�GHPRVWUDU�OD�LPSHQHWUDELOLWDW�GH�PROWV�HQ�T�HVWLRQV�JUDPDWLFDOV��R��HO�TXH�pV�SLWMRU�� OD�SRFD�DWHQFLy�TXH�PROWV�SUHVWHQ�D� DTXHVWHV�T�HVWLRQV� >©HOV�KL� VHPEOD�Epª��©Q¶KL�KDQ� KDJXWª�� ©SRUWDU� D� OHV� QRVWUHV� WURSHV� D� XQD� OtQLDª@�� >5HSURGXwW� SHU�5DIHO� ������� ��������@�������������©>���@�HO�TXDO�>���@�VRYLQW�HV�WURED�VXEVWLWXwW�SHU�HO�TXH�L�PpV�VRYLQW�HQFDUD�SHU�HO�TXLQ� >���@� SHULOODYD� GH� GHVDSDUqL[HU� GHO� FDWDOj� OLWHUDUL� >���@� HO� TXLQ�� FUHDFLy� GHOV�GHVFDVWHOODQLW]DQWV� D� XOWUDQoD�� TXH�� QR� VDEHP� SHU� TXq�� FRQVLGHUDYHQ� TXDO� FRP� D� PRW�VXVSHFWHª�>5HSURGXwW�SHU�5DIHO������������@������������� ©+DYHP� QRWDW� TXH� DOJXQV� HVFULSWRUV� WUDFWHQ� DUD� GH� UHLQWURGXLU� HQ� OD� OOHQJXD�OLWHUjULD� O¶DQWLJD� ORFXFLy� FRQMXQWLYD� � SHU� oR� TXH�� -D� VyQ� DYXL� EDVWDQW� JHQHUDOLW]DGHV� OHV�ORFXFLRQV�SHU�WDO�FRP�L�SHU�WDO�TXH�>���@�QR�YHLHP�OD�XWLOLWDW�GH�SRUWDU�D�OD�OOHQJXD�PRGHUQD�OHV�DOWUHV�ORFXFLRQV�FRQMXQFLRQV��DQWLJXHV�>���@�� >���@� D� MXWMDU� SHOV� H[HPSOHV� PRGHUQV� >���@�� 3HUz� SUHFLVDPHQW� HQ� FDWDOj� DQWLF� DTXHVWD�ORFXFLy� >SHU� oR� TXH@� pV� SUHIHUHQWPHQW� XVDGD� FRP� D� FRQMXQFLy� ILQDO� >���@ª� >5HSURGXwW� SHU�5DIHO����������������@�������������©$YXL�KL�KD�>VLF@��GHVJUDFLDGDPHQW��PROWV�TXL��GDYDQW�GRV�PRWV�VLQzQLPV�R�TXH�FUHXHQ�VLQzQLPV��SUHIHUHL[HQ�VLVWHPjWLFDPHQW�HO�TXH�pV�HVWUDQ\�D�OD�OOHQJXD�SDUODGD��+L�KD�
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HQ�PROWV�FRP�XQD�DYHUVLy�DOV�PRWV�KDELWXDOV��(O�FDWDOj�HOV�VHPEOD�PLOORU�HQWDFDW�G¶XQ�FHUW�QRPEUH�GH�PRWV�LQVzOLWV�´�>5HSURGXwW�SHU�5DIHO������������@������������� ©4XDQ� HVFULYLP�� REOLGHP� PDVVD� VRYLQW� TXH� HO� FDWDOj�� TXH� SRVVHHL[� HOV� GRV�SURQRPV� KL� L� HQ�� QR� XVD� VLQy� H[FHSFLRQDOPHQW� OHV� FRPELQDFLRQV� HQ� HOO� >���@�� 3DUODQW� QR�GLUtHP�PDL�+DYHP�HVWDW�DO�WHDWUH�L�HQ�HOO�KDYHP�YLVW�WD�JHUPDQD�>���@ª�>5HSURGXwW�SHU�5DIHO������������@�������������©>���@�-DWVLD�pV�HQ�FDWDOj�DQWLF�XQD�FRQMXQFLy�FRQFHVVLYD�>���@�¬GKXF� DPE� DTXHVWD� VLJQLILFDFLy� pV� MD� GLVFXWLEOH� VL� FRQYp� GH� UHLQWURGXLU�OD� HQ� OD� OOHQJXD�OLWHUjULD�>���@�� +L�KD�DYXL�SHU�SDUW�GH�PROWV�FRP�XQ�DIDQ\�G¶XVDU�SDUDXOHV�L�FRQVWUXFFLRQV�LQVzOLWHV��%HQ�YLQJXW� >VLF@� O¶DUFDLVPH� TXH� YH� D� UHPHLDU� XQ� FDVWHOODQLVPH�� TXH�YH� D� HQULTXLU� UHDOPHQW� HO�QRVWUH� Oq[LF��3HUz�� VL�XQ�PRW�FRUUHQW�pV�ER��¢SHU�TXq�FHUFDU�GH� UHHPSODoDU�OR�SHU�XQ�PRW�DQWLF"�¢eV�TXH�SHUVHJXLP�TXH�HO�FDWDOj�OLWHUDUL�HVGHYLQJXL�LQLQWHOÂOLJLEOH"�� ,�SHQVHP�TXH�VRYLQW�RFRUUH�>���@�TXH�HO�PRW�DUFDLF�pV�XVDW�LPSUzSLDPHQW��DPE�XQD�YDORU�WRWD�DOWUD�TXH�OD�TXH�WHQLD�HQ�FDWDOj�DQWLF�´�>5HSURGXwW�SHU�5DIHO����������������@�������������©>���@�HOV�SHULOOV�TXH�FRUUH�OD�OOHQJXD�HQ�PDQV�GHOV�DUFDwW]DQWV�SRF�H[SHUWV��6L�QR�HV� SRVD� XQ� DWXUDGRU� DO� JXVW� LPPRGHUDW� SHOV� PRWV� DQWLFV�� HOV� DUFDwW]DQWV� HVGHYLQGUDQ� XQ�IODJHOO� FRPSDUDEOH� DOV� GHVFDVWHOODQLW]DQWV� D� XOWUDQoD� TXH� SDWtUHP� DQ\V� HQGDUUHUD� >���@ª�>5HSURGXwW�SHU�5DIHO������������@������������ ©1R� UHFRUGHP�G¶KDYHU� WUREDW� HQ� FDWDOj� DQWLF� FDS� H[HPSOH�GH� WRWD�YHJDGD�TXH�FDXVDO�>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������©>���@�KL�KD�PROWV�>VLF@�D�TXL�ILQV�GHVSODX��L�VH�Q¶KDXULHQ�PpV�DYLDW�G¶DOHJUDU��TXH�HO�FDWDOj�QR�SRVVHHL[L�XQ�PRW�TXH�FRUUHVSRQJXL�H[DFWDPHQW�DO�PRW�IRUDVWHU��L�KR�FRQVLGHUHQ�JDLUHEp�FRP�XQ�GHIHFWH�GH�OD�OOHQJXD�FDWDODQD�´�>5HSURGXwW�SHU�5DIHO����������������@������������©1R�pV�GLItFLO�GH�GHWHUPLQDU�HQ�FDGD�FDV�VL�XQ�OL�GHO�OOHQJXDWJH�SDUODW�pV�XQ�VRO�PRW�R�VyQ�GRV�PRWV��4XDQ�pV�XQ�VRO�PRW�>���@��FDO�HVFULXUH¶O� OL� >���@ª�>5HSURGXwW�SHU�5DIHO������������@������������©4XDQ�� HQ�HO� OOHQJXDWJH�SDUODW��GLHP�HOV�KL�� GH�QRX�FDVRV��VRODPHQW� HQ� WUHV� pV�FRUUHFWD�OD�FRPELQDFLy�HOV�KL�>���@ª�>5HSURGXwW�SHU�5DIHO������������@������������� ©(O� OOHQJXDWJH� FRUUHQW� QR� pV� >���@� XQD� JXLD� VHJXUD� SHU� >VLF@� HVFULXUH�FRUUHFWDPHQW�OHV�FRPELQDFLRQV�GH�SURQRPV�IHEOHV�>���@�� /¶~QLFD�VXEVWLWXFLy�TXH�OD�OOHQJXD�OLWHUjULD�DGPHW�pV�OD�GHO�SURQRP�OL�SHU�KL��TXDQ�O¶DOWUH�FRPSOHPHQW�pV�HO�>���@ª�>5HSURGXwW�SHU�5DIHO����������������@������������� ©(O� FDWDOj� OLWHUDUL� Wp� DO� FRVWDW� G¶XQ� TXL�� LQYDULDEOH�� XQ� TXLQ� >���@ª� >5HSU�� SHU�5DIHO������������@�������������©HQ�OD�OOHQJXD�PRGHUQD�WUREHP�TXDO�QR�SUHFHGLW�GH�O¶DUWLFOH�TXDOLILFDQW�XQ�QRP�>���@�� $Q\V�HQGDUUHUD�HUD�PROW�IUHT�HQW�L�DYXL�HQFDUD�QR�pV�UDU�GH�WUREDU�O¶LQWHUURJDWLX�TXLQ�HQ�OORF�GHO�UHODWLX�TXDO�ª�>5HSU��SHU�5DIHO������������@�������������©(O�GHIHFWH�TXH� DVVHQ\DOHP�DFt�� >VLF@� pV� VREUHWRW� IUHT�HQW� HQ� HO�FDWDOj� DFWXDO�TXDQ� HO� FRPSOHPHQW� H[SUHVVDW� SHO� UHODWLX� pV� G¶DTXHOOV� TXH�� TXDQ� VyQ� H[SUHVVDWV� SHU� XQ�SURQRP�IHEOH��UHYHVWHL[HQ�OD�IRUPD�KL�R�HQ��©$TXHOOD�SUHJXQWD��HQ�OD�TXDO�WRWV�KL�YHLpUHP�OD�LQWHQFLy�GH���´�>5HSU��SHU�5DIHO������������@�������������©>���@�OD�OOHQJXD�PRGHUQD�WUDGXHL[�HO�FX\R�HVSDQ\RO�SHU�TXDO��TXLQ�R�TXH������8Q�DUEUH�TXDOV�DUUHOV�V¶HVWHQHQ�ILQV�D�OD�IRQW������8Q�DUEUH�TXLQHV�DUUHOV�V¶HVWHQHQ�ILQV�D�OD�IRQW������8Q�DUEUH�TXH�OHV�DUUHOV�V¶HVWHQHQ�ILQV�D�OD�IRQW��� '¶DTXHVWHV� WUHV� FRQVWUXFFLRQV�� OHV� GXHV� SULPHUHV� VyQ� DEVROXWDPHQW� LQDGPLVVLEOHV�� /D�WHUFHUD�� G¶RULJHQ� SRSXODU�� O¶~QLFD� YLYHQW� GH� OHV� WUHV�� pV�SRWVHU� WROHUDEOH� FRP� D� H[SUHVVLy�



� � ����� 9DULDFLy��)UDJPHQWV������

� �

FROÂORTXLDO�VHPSUH��SHUz��TXH�QR�GRQL�OORF�D�FRQIXVLRQV��QR�JHQV�PHQ\V��HQ�XQ�HVWLO�DFXUDW�KD�G¶HYLWDU�VH�WDQW�FRP�OHV�DOWUHV�GXHV�´�>5HSU��SHU�5DIHO������������@��
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����������� ©+HX¶V� DTXt� XQ� FDV� HQ� TXq� HO� FDWDOj�� GHV� G¶DQWLF�� SRW� XVDU� LQGLVWLQWDPHQW�O¶LPSHUIHW� G¶LQGLFDWLX� >6L� TXHLD@� L� O¶LPSHUIHW� GH� VXEMXQWLX� >6L� FDLJXpV@�� (Q� HO� FDWDOj�PHGLHYDO� OD�FRQVWUXFFLy�DPE�O¶LPSHUIHW�G¶LQGLFDWLX�HUD� OD�SUHGRPLQDQW��HQ�HO�FDWDOj�HVFULW�pV�DYXL�OD�SUHGRPLQDQW�OD�FRQVWUXFFLy�DPE�O¶LPSHUIHW�GH�VXEMXQWLX��� 9DOGULD� SHQD� TXH� HOV� HVFULSWRUV� SDUHVVLQ� HVPHQW� HQ� OD� SUHSRQGHUjQFLD� TXH��LQGXEWDEOHPHQW� VRWD� OD� LQIOXqQFLD� GH� O¶HVSDQ\RO�� KD� DQDW� DGTXLULQW� OD� VHJRQD� FRQVWUXFFLy�>���@�6HULD�>���@�GH�GROGUH�TXH�GHVSDUHJXpV�>���@�XQD�FRQVWUXFFLy�>���@�TXH�HV�PDQWp�HQFDUD�HQ�OD� OOHQJXD� SDUODGD�PDOJUDW� OD� GREOH� LQIOXqQFLD� GH� O¶HVSDQ\RO� L� GHO� PDWHL[� FDWDOj� HVFULW�ª�>5HSU��SHU�5DIHO�����������@������������� ©'¶DTXHVWHV� GXHV� FRQVWUXFFLRQV�� O¶XQD� DPE� HO� IXWXU� G¶LQGLFDWLX� >©4XDQ�YLQGUjª@� L� O¶DOWUD� DPE� SUHVHQW� G¶LQGLFDWLX� >VLF@>©4XDQ� YLQJXLª@�� HOV� DQWLFV� XVDYHQ�SUHIHUHQWPHQW� OD�SULPHUD��0RGHUQDPHQW��DO�FRQWUDUL�pV� OD�VHJRQD� OD�TXH�pV�XVDGD�JDLUHEp�H[FOXVLYDPHQW�´�>5HSU��SHU�5DIHO������������@�������������©>���@� IHVVLQ� OOXU�DSDULFLy�HQ� OD� OOHQJXD�HVFULWD�FRQVWUXFFLRQV�FRP�OHV�VHJ�HQWV�>���@��� 9D�SDVVDU�VHQVH�TXH�FDS�G¶HOOV�QR�VH�Q¶DGRQpV��� 1R�PDL�KDYLD�YLVW�XQD�FRVD�VHPEODQW��� 1R�PDL�QR�O¶KDYLD�YLVW�WDQ�FRQWHQW�ª�>5HSU��SHU�5DIHO������������@�������������©>���@�QR�DFFHSWHP�O¶RPLVVLy�GH�QR�TXH�Wp�OORF�HQ�XQD�SURSRVLFLy�GHO�OOHQJXDWJH�SDUODW�FRP�0DL�YH�>���@ª�>5HSU��SHU�5DIHO������������@������������� ©(O� SDUODU� GH� %DUFHORQD�� DO� PDWHL[� WHPSV� TXH� VXSULPHL[� HO� QR� GH� OHV�SURSRVLFLRQV�QHJDWLYHV�HQ�TXq�ILJXUD�DOJXQ�GHOV�PRWV�UHV�>���@��DQWHSRVDWV�DO�YHUE��UHGXHL[�R�WHQGHL[�D�UHGXLU��HQ�SURSRVLFLRQV�DILUPDWLYHV��OHV�ORFXFLRQV�QHJDWLYHV�QR�UHV�L�QR�JHQV�D�UHV�L�JHQV�>���@�� >���@� OD� VXSUHVVLy� GHO�QR� TXH� SUDFWLFD� OD� OOHQJXD� SDUODGD� >���@ª� >5HSU�� SHU�5DIHO� �����������@������������ ©/D� UHJOD� VHJRQV� OD� TXDO� HO� FRPSOHPHQW� GLUHFWH� KD� G¶pVVHU� LQWURGXwW� VHQVH� OD�SUHSRVLFLy�D�pV�GH�OHV�TXH�PpV�VRYLQW�WUREHP�LQIULQJLGHV�HQ�HO�FDWDOj�HVFULWD�DFWXDO�´�>5HSU��SHU�5DIHO������������@������������ ©(Q� DTXHVWV� H[HPSOHV�� HOV� DXWRUV� PRGHUQV� XVDULHQ� PpV� DYLDW� GH� TXq�� D� TXq��DGRSWDQW� OD�FRQVWUXFFLy�HVSDQ\ROD�TXH�FRQVLVWHL[�D� LQWURGXLU�HO�FRPSOHPHQW��TXDQ�pV�XQD�RUDFLy�VXERUGLQDGD�TXH�FRPHQoD�DPE�OD��FRQMXQFLy�TXH�>���@�� eV�SRVVLEOH�TXH�HQ�FDWDOj�DQWLF�HV�WUREL�DOJXQ�H[HPSOH�GH�GH�TXq�>���@�3HUz�HQ�WRW�FDV�pV�HYLGHQW� TXH� OD� FRQVWUXFFLy� QRUPDO� HQ� FDWDOj�� FRQVWUXFFLy� TXH� VXEVLVWHL[� HQFDUD� HQ� HO�OOHQJXDWJH� SDUODW� >���@� HUD� OD� LQWURGXFFLy� GH� OHV� RUDFLRQV� FRPSOHWLYHV� DPE� OD� VLPSOH�FRQMXQFLy�TXH��� (OV� HVFULSWRUV� DFWXDOV� KDXULHQ�� GRQFV�� G¶HVIRUoDU�VH� >���@� D� HPSUDU�OD� HQ� JHQHUDO� GH�SUHIHUqQFLD� D� O¶DOWUD�� OD� SUHSRQGHUjQFLD� GH� OD� TXDO� HQ� OD� OOHQJXD� OLWHUjULD� KRGLHUQD� pV�LQGXEWDEOHPHQW�GHJXGD�D�OD�LQIOXqQFLD�GH�O¶HVSDQ\RO�´�>5HSU��SHU�5DIHO������������@������������©8Q�GHIHFWH�PROW�HVWqV�HQ�HO�FDWDOj�DFWXDO�pV�GH�GRQDU�D�OD�SUHSRVLFLy�FRPSRVWD�SHU�D�OD�PDWHL[D�H[WHQVLy�TXH�Wp�HQ�HVSDQ\RO�OD�SUHSRVLFLy�SDUD��>���@�([HPSOHV�DQWLFV��©����6RODPHQW�KR�IDUp�SHU�VDWLVIHU�D�OD�KRQRU�GH�PRQ�FRPSDQ\y´�>���@ª�>5HSU��SHU�5DIHO������������@������������©/D�UHJOD�VLQWjFWLFD�VHJRQV�OD�TXDO�HOV�YHUEV�TXH�VLJQLILTXHQ�pVVHU�>���@�UHJHL[HQ�OD�SUHSRVLFLy�HQ��PHQWUH�HOV�YHUEV�TXH�VLJQLILTXHQ�DQDU� >���@� UHJHL[HQ� ODSUHSRVLFLy�D� >���@��DUUHOj� IRUWDPHQW� HQ� HO� FDWDOj�PRGHUQ�� QR� �SDV� HQ� HO� OOHQJXDWJH� SDUODW�� VLQy� HQ� OD� OOHQJXD�HVFULWD�>���@�� 'HVSUpV�HV�UHDFFLRQj�HQ�HO�VHQWLW�G¶pVVHU�DGPHVD�SHU�WRWKRP�D�WUDGXLQW�HQ�>���@�� /HV�GXHV�SUHSRVLFLRQV�D�L�HQ�PDL�QR�KDQ�REHwW�D�DTXHOOD�UHJOD��QL�HQ�FDWDOj�DQWLF��QL�HQ�OD�OOHQJXD�SDUODGD�>���@ª�>5HSU��SHU�5DIHO������������@��
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����������©>���@�HQ�OD�OOHQJXD�PRGHUQD�H[LVWHL[�HYLGHQWPHQW�XQD�IRUWD�WHQGqQFLD�D�UHGXLU�OHV�GXHV�FDWHJRULHV�>©$FRVWXPDU�VH�D�OD�IRVFRUª��©(QWUHWHQLU�VH�HQ�XQD�WDVFDª@�D�XQD�VROD�TXDQ�HO�FRPSOHPHQW�pV�XQ�LQILQLWLX��HQ�HO�VHQWLW�G¶XVDU�VH�HQ�DTXHVW�FDV�D�>���@�� 1RVDOWUHV� FUHLHP� TXH� OD� OOHQJXD� OLWHUjULD� KDXULD� GH� FRQVDJUDU� DTXHVWD� WHQGqQFLD� GH� OD�OOHQJXD�SDUODGD�>���@ª�>5HSU��SHU�5DIHO������������@��
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�����������©8QD�FRQVWUXFFLy�IUHT�HQW�HQ�OD�OOHQJXD�DQWLJD�L�TXH�V¶KD�DQDW�SHUGHQW��VREUHWRW�HQ�HO�FDWDOj�HVFULW��pV�OD�LQWURGXFFLy�GH�O¶LQILQLWLX�DPE�OD�SUHSRVLFLy�GH�>���@�� $YXL�JHQHUDOPHQW�pV�SUHIHULGD�OD�VLPSOH�MX[WDSRVLFLy�>���@�FRP�VROHQ�IHU�DYXL�OD�PDMRULD�GHOV�QRVWUHV�HVFULSWRUV�´�>5HSU��SHU�5DIHO����������������@�������������©DFRQVHJXLU�EDQGHMDU�OR�>©HO�GRQFV�FDXVDOª@�GH� OD� OOHQJXD� OLWHUjULD� >���@�(O�FDV�GH�SXL[�FRQMXQFLy�GH�FRRUGLQDFLy��pV�HO�G¶XQ�PRW�DUFDLF�TXH��HQ�UHLQWURGXLU�OR�HQ�OD�OOHQJXD�OLWHUjULD�>���@�� >���@�SDVVDWJHV�G¶DXWRUV�PHGLHYDOV�>���@ª�>5HSU��SHU�5DIHO������������@�������������©$TXHVWD�ORFXFLy�>QR�UHV�PHQ\V@�HV�WURED�DYXL�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD�DPE�WUHV�YDORUV�GLIHUHQWV��,��&RP�D�WUDGXFFLy�GH�DGHPiV��eV�OD�YDORU�TXH�WHQLD�HQ�FDWDOj�DQWLF�>���@ª�>5HSU��SHU�5DIHO������������@������������� ©>���@� HO� FDWDOj� OLWHUDUL� DGPHW�PpV�DGYHUEL�� L�PHV�� FRQMXQFLy�� DPE� OD� PDWHL[D�YDORU�TXH�SHUz�>���@�� (OV� DQWLFV� XVDYHQ�� FHUWDPHQW��PHV� FRP� D� FRQMXQFLy�� SHUz� DPE� HO� VHQWLW� G¶HQFDUD� R�GHPpV�>���@ª�>5HSU��SHU�5DIHO������������@������������� ©(Q� OD� SUHPVD� FDWDODQD� WUREHP� HQFDUD� H[HPSOHV� GH�oR� WUDGXLQW� OR� GDYDQW� XQ�DGMHFWLX�>���@ª�>5HSU��SHU�5DIHO������������@�������������©>���@�$TXHVW�H[LJLU�HOV�KL�UHVSRQ�D�XQ�H[LJt¶OV�KL�GH�OD�OOHQJXD�SDUODGD��� ([LJt¶OV�KL�pV�HO�UHVXOWDW�GH�GRV�IHWV�IUHT�HQWtVVLPV�HQ�HO�OOHQJXDWJH�YXOJDU�GH�%DUFHORQD�>���@�� /¶DXWRU� GH� OD� IUDVH� WUDQVFULWD� KD� FRPqV� GXHV� IDOWHV� JUHXV�� O¶XQD� VLQWjFWLFD� L� O¶DOWUD�PRUIROzJLFD��OD�SULPHUD�pV�G¶XVDU�OD�FRPELQDFLy�HOV�KL�FRP�D�GDWLX�GH�HOOV�>���@�� eV� WULVW�GH�FRQVWDWDU� HQ�DOJXQV�GHOV�QRVWUHV� HVFULSWRUV�XQD� WDO� LJQRUjQFLD�GH� OHV� UHJOHV�PpV�HOHPHQWDOV�GH�OD�JUDPjWLFD�FDWDODQD�´�>5HSU��SHU�5DIHO������������@�������������©>���@�PROWV�XVHQ�>OD�ORFXFLy�SRVDW�TXH@�VLJQLILFDQW�SXHVWR�TXH��FDXVDO���TXDQ�HQ�FDWDOj� DQWLF� OD� WUREHP� FRQVWDQWPHQW� XVDGD� FRP� D� FRQMXQFLy� FRQGLFLRQDO� >���@ª� >5HSU�� SHU�5DIHO������������@�������������©>���@�0RGHUQDPHQW�HO�FDWDOj�>���@�KDYLD�IRUPDW�HO�PRW�GHPpV�>���@��� 5HFHQWPHQW��SHUz�>���@�� >���@�XQ�GLYRUFL�HQXWMyV�HQWUH� OD� OOHQJXD�DFWXDO� L� O¶DQWLJD��GLILFXOWDQW� OD� LQWHOÂOLJqQFLD�GH�QRPEURVRV�SDVVDWJHV�GHOV�QRVWUHV�ERQV�HVFULSWRUV��FRP�HO�VHJ�HQW�GH�'HVFORW�>���@�� >���@�VyQ�MD�PROWV�HOV�HVFULSWRUV�TXH�QR�O¶XVHQ�PDL�>HO�PRW�GHPpV@�>���@�� $YXL� FRQVWDWHP�� HQ� XQ� ERQ� HVFULSWRU�� XQ� SDV�PpV� HQOOj� HQ� O¶REUD�G¶DFRVWDPHQW� GH� OD�OOHQJXD�PRGHUQD�D�OD�OOHQJXD�DQWLJD�>���@ª�>5HSU��SHU�5DIHO������������@�������������� ©eV� XQ� IHW� IUHT�HQW� TXH� TXDQ� XQ� PRW� FDWDOj� TXH� QR� SHUWDQ\� DO� OOHQJXDWJH�FRUUHQW��XQ�PRW�DUFDLF�R�GLDOHFWDO��>���@ª�>5HSU��SHU�5DIHO������������@��������������©³6H¶O�GRQDUp�´�� $OJXQ�FRS�KDYHP�GHQXQFLDW� FDVWHOODQLVPHV�GH� OD� OOHQJXD�HVFULWD� HVWUDQ\V�D� OD� OOHQJXD�SDUODGD�� $TXHVWD� PHQD� GH� FDVWHOODQLVPHV� VyQ� VREUHWRW� IUHT�HQWV� HQ� WUDGXFFLRQV� GH�O¶HVSDQ\RO�>���@ª�>5HSU��SHU�5DIHO������������@��������������©(QWUH�OD�JHQW�MRYH�V¶HVWpQ�G¶XQD�PDQHUD�DODUPDQW�O¶~V�GH�>VLF@�HVWDU�HQ�OORF�G¶pVVHU�>VLF@�TXDQ�DTXHVW�YHUE�YD�DFRPSDQ\DW�G¶XQD�GHWHUPLQDFLy�GH�OORF�>���@�� (Q� H[SUHVVLRQV� WqFQLTXHV� TXH� KDYHP� DSUqV� GH� O¶HVSDQ\RO�� pV� WDPEp� IUHT�HQW� G¶XVDU�HVWDU�HQ�OORF�GH�>VLF@�pVVHU��©(Q�HO�PRPHQW�HQ�TXq�HO�PzELO�HVWj�HQ�HO�SXQW�$�ª©�>5HSU��SHU�5DIHO������������@��
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������������©³(O�TXH�WUHEDOODUj�VHUj�UHFRPSHQVDW�´�©³(O�TXH�WUHEDOOL�VHUj�UHFRPSHQVDW�´�� ¢4XLQD� G¶DTXHVWHV� GXHV� FRQVWUXFFLRQV� PHUHL[�� HQ� JHQHUDO�� G¶pVVHU�� XVDGD�SUHIHUHQWPHQW"�+HX�V�DFt�XQD�T�HVWLy�VLQWjFWLFD�HQ� OD�TXDO� >���@�QR�KDYHP�DFRQVHJXLW�TXH�HOV�HVFULSWRUV�SDULQ�HVPHQW��DOPHQ\V�D�MXWMDU�SHU�SHU�OOXU�LQVLVWqQFLD�D�HPSUDU�H[FOXVLYDPHQW�>���@�OD�VHJRQD�´�>5HSU��SHU�5DIHO����������������@��������������©4XDQW�D�G¶HVWDQW�GH��Wp�MD�LQGXEWDEOHPHQW�XQ�SDULy�HQ�OD�OOHQJXD��G¶HQoj�GH��3HUz�FRQVWUXFFLRQV�FRP�DTXHVWHV��TXH�SRGHP�DFFHSWDU�TXDQ�OHV�WUREHP�MD�IHWHV�SHO�SREOH��QR� VHPEOD� HQUDRQDW�TXH�XQ�HVFULSWRU� OHV� FUHw� GHOLEHUDGDPHQW��'¶HVWDQW�GH�� WDQPDWHL[�� QR�VHPEOD�KDYHU�FRQTXHULW�FDS�DGHSWH�´�>5HSU��SHU�5DIHO������������@��������������©>���@�O¶~V��FDGD�GLD�PpV�IUHT�HQW�HQWUH�OD�JHQW�MRYH��GHO�YHUE�HVWDU�HQ�OORF�GH�pVVHU��DPE�OD�VLJQLILFDFLy�GH�©WUREDU�VH��HQ�XQ�OORF�ª��$YXL�QR�pV�UDU�GH�VHQWLU��HQWUH�OD�JHQW�MRYH�SULQFLSDOPHQW��H[SUHVVLRQV�FRP�2Q�HVWjYHP�D�OHV�TXDWUH"�>���@��� >���@�(Q�ERQ�FDWDOj�HV�GLX�HQFDUD�(QFDUD�QR�P¶KH�EHJXW�OD�OOHW�SHUTXq�pV�PDVVD�FDOHQWD�>���@ª�>5HSU��SHU�5DIHO����������������@�������������� ©>���@� OD� WHQGqQFLD� DFWXDO� D� UHHPSODoDU� pVVHU� SHU� HVWDU� >���@�$YXL� GLHP�PROW�HVWHP� MXJDQW�� HVWjYHP� GLQDQW�� HWF��� RQ� OHV� JHQHUDFLRQV� DQWHULRUV� GHLHQ� RUGLQjULDPHQW�MXJXHP��GLQjYHP��HWF�´�>5HSU��SHU�5DIHO�������������@�

(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�PROWHV�XQLWDWV�UHODWLYHV�DOV�FLQF�WLSXV�GH�YDULDFLy�HQ�
OHV����T�HVWLRQV�VLQWjFWLTXHV�TXH�)DEUD�KL�WUDFWD�L�HQ�OHV�&RQYHUVHV�GH�WHPD�JHQHUDO��

(Q�HOV�WH[WRV�GH�WHPD�VLQWjFWLF��KL�KD�XQ�FHUW�HTXLOLEUL�HQWUH�HOV�FLQF�WLSXV�GH�YDULDFLy��OD�
PpV�SUHVHQW��DPE����XQLWDWV��pV�OD�KLVWzULFD��OD�VHJXHL[�OD�VRFLDO��DPE�����GHVSUpV�KL�KD�
OD�IXQFLRQDO��DPE�����DPE�����KL�KD�OD�LQWHUOLQJ�tVWLFD��L�ILQDOPHQW��OD�JHRJUjILFD��DPE����
,�KL�KD�XQ�IUDJPHQW�UHODWLX�D�OD�GLYHUVLWDW�LQWHUOLQJ�tVWLFD���
/HV����XQLWDWV�UHODWLYHV�D�OD�KLVWzULD�VyQ�OHV�VHJ�HQWV��D�� 5HODWLYHV�D�O¶qSRFD�PHGLHYDO���²�DQWLF��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj����������������������������������������������������� ������� OOHQJXD� ������� ������ ������� ORFXFLy� FRQMXQWLYD� �������� PRW� ������� L�H[HPSOHV� ������� FRP� D� VXEVWDQWLX� ²HOV� DQWLFV� ������� �����²�� L� HQ� H[SUHVVLRQV�DGYHUELDOV�²HQ�O¶DQWLF��������L�GHV�G¶DQWLF����������������²�PHGL�HYDO�PHGLHYDO��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj�������L�������L�FRQVWUXFFLy���������²�PRW�DUFDLF� ������������� L�DUFDLVPH�TXH�YH�D�UHPHLDU�XQ�FDVWHOODQLVPH��TXH�YH�D�HQULTXLU�UHDOPHQW�HO�QRVWUH�Oq[LF���������E�� 5HODWLYHV�DO�SDVVDW�UHFHQW��UHFHQWPHQW��������L�JHQHUDFLRQV�DQWHULRUV����������
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F�� 5HODWLYHV�D�OD�FRQWHPSRUDQHwWDW�IDEULDQD���²�DFWXDO��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj��������������������������~V���������OOHQJXD��������������������L�WHQGqQFLD����������²�PRGHUQ��FRP�D�DGMHFWLX�DGMXQWDW�D�OOHQJXD�������������������������������L�H[HPSOHV���������L��FRP�D�DGYHUEL��PRGHUQDPHQW���������,� OHV�XQLWDWV�DYXL� ���������������������������������������FRQVWUXFFLy� UHDOPHQW�YLYHQW���������������HQFDUD��������L�~V�FRUUHQW��������µG¶DUD¶���G�� /D�XQLWDW�PDL��������

3HO� TXH� ID� D� OD� YDULDFLy� VRFLDO� HQ� OHV�&RQYHUVHV� VLQWjFWLTXHV�� OHV� ��� XQLWDWV� VyQ� OHV�
VHJ�HQWV��

D�� 'HVLJQDFLRQV�YDJXHV�GH�FROÂOHFWLXV�DPE�XQD�GHILQLFLy�L�XQD�HVWDELOLWDW�GLYHUVHV��
PROWV��������������������������FDS�FDWDOj���������PROWD�JHQW���������DOJXQV��������
L�WRWKRP���������

E�� 'HVLJQDFLRQV�GH� FRQMXQWV� GH�SHUVRQHV� LGHQWLILFDEOHV� SHU� DFWLWXGV�GHWHUPLQDGHV�
GDYDQW� GH� OD� OOHQJXD�� FHUWV� GHVFDVWHOODQLW]DQWV� �������� GHVFDVWHOODQLW]DQWV� D�
XOWUDQoD� ������� L� SRFD� DWHQFLy� TXH� PROWV� SUHVWHQ� D� DTXHVWHV� T�HVWLRQV�
>JUDPDWLFDOV@����������

F�� 'HVLJQDFLRQV� TXH� UHYHOHQ� XQD� PtQLPD� GLVWULEXFLy� YHUWLFDO� GHOV� JUXSV� VRFLDOV��
SREOH����������L�RULJHQ�SRSXODU�����������

G�� 'XHV� XQLWDWV� UHODWLYHV� DO� JUDX� G¶LQVWUXFFLy� HQ� PDWqULD� JUDPDWLFDO�� IRUPDFLy�
JUDPDWLFDO� TXH� OD� QRVWUD� JHQW� HVWj�� HQ� JHQHUDO�� OOXQ\� GH� SRVVHLU� ������� L�
LPSHQHWUDELOLWDW�GH�PROWV�HQ�T�HVWLRQV�JUDPDWLFDOV��������

H�� 8Q� IUDJPHQW� RQ� )DEUD� HVPHQWD� HO� ELOLQJ�LVPH�� ©(O� TXL� KD� HVFULW� DL[z� Wp� HO�
VHQWLPHQW�GH�OD�OOHQJXD�FDWDODQD�PDOPqV�SHU�OD�LQIOXqQFLD�HVSDQ\RODª�����������

I�� 8QD�XQLWDW�UHODWLYD�D�OD�GLYHUVLWDW�JHQHUDFLRQDO��JHQW�MRYH����������������
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4XDQW�D�OD�YDULDFLy�IXQFLRQDO��OHV����XQLWDWV�VyQ�OHV�VHJ�HQWV��

D��5HODWLYHV�DO�PRGH�RUDO��SDUODW�²FRP�D�DGMHFWLX�DGMXQWDW�D�OOHQJXD�������������������
�����������������������������L�OOHQJXDWJH����������������������������²��GLU��������������
������ ������ ������ �������� OOHQJXDWJH� FRUUHQW� ������� �������SDUODQW� �������� H[SUHVVLy�
FROÂORTXLDO��������L�VHQWLU�����������

D��5HODWLYHV�DO�PRGH�HVFULW����²�HVFULW��FRP�D�DGMHFWLX�DGMXQWDW�D� OOHQJXD� ������������������� L�FDWDOj� �������������������L�FRP�D�VXEVWDQWLX���������²�HVFULXUH��������������������������������������������²�OLWHUDUL��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj��������������������������L�OOHQJXD��������������������������������������²�WUDGXLU���������������

E�� 8QLWDWV� UHODWLYHV� DO� FRQFHSWH� GH� HVWLO�� HIHFWH� HVWLOtVWLF� ������� UDy� G¶RUGUH� HVWLOtVWLF�
������DUWLILFL�HVWLOtVWLF��������L�HVWLO�DFXUDW���������

3HO�TXH�ID�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�HQ�OHV�&RQYHUVHV�VLQWjFWLTXHV��OHV����XQLWDWV�VyQ�
OHV�VHJ�HQWV���²�HVSDQ\RO��FRP�D�DGMHFWLX�DGMXQWDW�D�HO�FX\R���������FRQVWUXFFLy�������������������L�IyUPXOD���������L�FRP�D�VXEVWDQWLX�������������������������+L�KD�HO�VLQzQLP�FDVWHOODQD���������²�FDWDOj��FRP�D�VXEVWDQWLX�������������������������������������������L�FRP�D�DGMHFWLX�DGMXQWDW�D�FRQVWUXFFLy���������+L�KD�OHV�XQLWDWV�FRUHIHUHQWV�OD�OOHQJXD���������������L�OD�QRVWUD�OOHQJXD���������²�HOV�JHQWLOLFLV�VXEVWDQWLYDWV�IUDQFHVRV���������LWDOLDQV��������L�DQJOqV���������,�SHO�TXH�ID�D�OD�GLYHUVLWDW�LQWHUOLQJ�tVWLFD��KL�KD�HO�IUDJPHQW�©+L�KD�HQ�FDGD�OOHQJXD�XQ�RUGUH�JUDPDWLFDO�TXH�SUHVLGHL[�OD�VXFFHVVLy�GHOV�PRWV�GLQV�OD�SURSRVLFLyª��������

3HO�TXH�ID�D� OD�YDULDFLy�JHRJUjILFD�HQ� OHV�&RQYHUVHV�VLQWjFWLTXHV�� OHV���XQLWDWV�VyQ�OHV�
VHJ�HQWV��PDOORUTXLQV� �P�� �������� QRVDOWUHV�²HQ� HO� PDWHL[� IUDJPHQW�� HQ� RSRVLFLy� D�
PDOORUTXLQV�� ������²� L� PDOORUTXLQLVPH� �������� +L� KD�� D� PpV�� FDWDOj� GH� %DUFHORQD�
����������
(Q�HO�WHUUHQ\�GH�OHV�XQLWDWV�TXH�UHPHWHQ�DOKRUD�D�PpV�G¶XQ�WLSXV�GH�YDULDFLy��HV�GRQHQ�OHV�VLWXDFLRQV�VHJ�HQWV��
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D��8QLWDWV�R� IUDJPHQWV� UHODWLXV�D� OD�YDULDFLy�KLVWzULFD�� OD� LQWHUOLQJ�tVWLFD�� OD� VRFLDO� L� OD�
IXQFLRQDO�� HOV� QRVWUHV� �LQWHUOLQJ�tVWLFD�� HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� PHGLHYDOV�
�KLVWzULFD�� ������� L� ©FRP� VROHQ� IHU� DYXL� �KLVWzULFD�� OD� PDMRULD� GHOV� QRVWUHV�
�LQWHUOLQJ�tVWLFD��HVFULSWRUVª��VRFLDO�L�IXQFLRQDO�����������

E�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� JHRJUjILFD�� OD� VRFLDO� L� OD� IXQFLRQDO��
GRFXPHQW��IXQFLRQDO��SXEOLFDW�SHU�XQD�HQWLWDW��VRFLDO��EDUFHORQLQD��JHRJUjILFD�����������
F�� 8QLWDWV�R� IUDJPHQWV� UHODWLXV�D� OD�YDULDFLy�KLVWzULFD�� OD� VRFLDO� L� OD� IXQFLRQDO��DXWRUV�

DQWLFV���������HVFULSWRUV�DQWLFV���������DXWRUV�PRGHUQV��������HVFULSWRUV�DFWXDOV�������
L�SDVVDWJHV�G¶DXWRUV�PHGLHYDOV����������

G��8QLWDWV�R�IUDJPHQWV�UHODWLXV�D� OD�YDULDFLy�VRFLDO� L� OD�IXQFLRQDO��HVFULSWRU� ������������
��������������DUWLFOH�G¶XQ�HVFULSWRU�TXH��SHU�OD�VHYD�FDUUHUD��KDYHP�GH�VXSRVDU�TXH�Wp�
XQD�IRUWD�FXOWXUD�JUDPDWLFDO���������WUDGXFFLy�IHWD�SDUDXOD�SHU�SDUDXOD�VHQVH�SHQHWUDU�
HO�VHQWLW�GH�OD�IUDVH���������WUDGXFFLy�PHFjQLFD��IXQFLRQDO��HQ�HOV�QRVWUHV�GLDULV��VRFLDO�L�
IXQFLRQDO����������HO�QRVWUH�GLDUL��VRFLDO�L�IXQFLRQDO����������XQ�HVFULW�GH�0RVVqQ�5LEHU�
�������� OOXUV� >GH� FROÂODERUDGRUV� GH� GLDULV�� UHGDFWRUV� GH� UHYLVWHV� FDWDODQLVWHV� L� jGKXF�
DXWRUV�GH�OOLEUHV�SHU�D�LQIDQWV@�HVFULWV���������FROÂODERUDGRUV�GH�GLDULV���������UHGDFWRUV�
GH�UHYLVWHV�FDWDODQLVWHV���������JUDPjWLFV���������������OHV�QRVWUHV�SXEOLFDFLRQV��VRFLDO�L�
IXQFLRQDO�� �������� UHGDFWRUV�� oR� pV�� XQ� LQGLYLGX� TXH� HVFULX� KDELWXDOPHQW� HQ� FDWDOj�
��������FROÂODERUDFLy�>VLF@�G¶XQD�WDO�UHYLVWD�FRPSRVWD�SHU�JHQW�SRF�KDELWXDGD�D�HVFULXUH�
HQ� FDWDOj� ������� ²HQ� OD� TXDO� OD� XQLWDW� FROÂODERUDFLy� QR� VDEHP� VL� pV� XQ� ODSVXV�� HQ�
FRPSWHV� GH� UHGDFFLy�� R� XQ� QHRORJLVPH� VHPjQWLF���� µFRQMXQW� GH� FROÂODERUDGRUV� G¶XQD�
SXEOLFDFLy¶�� HVFULSWRU� ������� ������ �������� ©KD� DFXGLW� D� OD� SORPD� GH� O¶DXWRU� ELOLQJ�Hª�
��������HO�QRVWUH�FDWDOj�SDUODW��IXQFLRQDO���TXH�HOO��FDUUHJDW�GH�GHIHFWHV��VRFLDO��FRP�pV��
HQV� SRW� HQFDUD� HVWDOYLDU� GH� FRPHWUH� PROWV� GH� FDVWHOODQLVPHV�� �������� FDWDOj� GH� OHV�
QRVWUHV� SXEOLFDFLRQV� �VRFLDO� L� IXQFLRQDO�� �������� ©3DUODQW�� TXLQ� FDWDOj� GLULD� PDL� OL�
DJUDLULD�YLQJXL�HQ�OORF�GH� OL�DJUDLULD�TXH�YLQJXL"ª���������UHYLVWD�HVSRUWLYD���������/D�

�������������������������������������������������
�����eV�XQ�QHRORJLVPH�GH�)DEUD�HQ�HO�VHQWLW�TXH�HO�'*/&�QR�UHFXOO�DTXHVWD�DFFHSFLy��
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9HX�>GH�&DWDOXQ\D@���������©OHV�>GHIHFWXRVLWDWV@�PpV�DUUHODGHV�VyQ�SRWVHU�OHV�GHJXGHV�D�
SHQVDGHV� SRF� DIRUWXQDGHV� G¶DTXHVW� R� G¶DTXHOO� HVFULSWRU� R� JUDPjWLF� HQ� HO� GHVLJ� GH�
FRPEDWUH� XQ� FDVWHOODQLVPH� UHDO� R� LPDJLQDULª� ������� DOJXQV� HVFULSWRUV� �������� SUHPVD�
�VRFLDO� L� IXQFLRQDO�� FDWDODQD� �������� DXWRU� �������� ©FRQVWDWDU� HQ� DOJXQV� GHOV� QRVWUHV�
HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� XQD� WDO� LJQRUjQFLD� GH� OHV� UHJOHV� PpV� HOHPHQWDOV� GH� OD�
JUDPjWLFD�FDWDODQD��VRFLDO�ª���������SDVVDWJHV�GHOV�QRVWUHV�ERQV�HVFULSWRUV���������©VyQ�
MD�PROWV�HOV�HVFULSWRUVª���������ERQ�HVFULSWRU��������L�ERQ�FDWDOj�����������

H��8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� KLVWzULFD� L� OD� IXQFLRQDO�� HO� FDWDOj� SDUODW�
PRGHUQ���������SURVD�DFWXDO���������������©PRVWUHV�WtSLTXHV�GHO�FDWDOj�GHOV�QRVWUHV�GLHV��
DO� FRVWDW� G¶XQ� DUFDLVPH� GHJXW� DO� GHVLJ� G¶HVFULXUH� HQ� XQ� FDWDOj� DFXUDW� >TXDOTXH@�� KL�
DSDUHL[� XQ� FDVWHOODQLVPH� TXH� VHPEOD� LPSRVVLEOH� TXH� KDJL� SRJXW� SDVVDU� LQDSHUFHEXW� D�
O¶DXWRU�>+L�KD�TXH�KDYHU�YLVW@ª���������DYXL�WDQ�SRF�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD���������
©HQ�HO�FDWDOj�HVFULW�pV�DYXLª���������FDWDOj�HVFULW�DFWXDO��������OOHQJXD�OLWHUjULD�KRGLHUQD�
�������©DUUHOj�IRUWDPHQW�HQ�HO�FDWDOj�PRGHUQ��QR� �SDV�HQ�HO�OOHQJXDWJH�SDUODW��VLQy�HQ�OD�
OOHQJXD�HVFULWDª�������L�DYXL�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD���������
I�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� JHRJUjILFD� L� OD� IXQFLRQDO�� SDUODU� GH�
%DUFHORQD���������������

J��8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�L�OD�IXQFLRQDO��HVFULW�FDWDOj�
�������� WUDGXFFLRQV� GH� O¶HVSDQ\RO� ��������� H[SUHVVLRQV� WqFQLTXHV� TXH� KDYHP�DSUqV� GH�
O¶HVSDQ\RO�����������

K�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� JHRJUjILFD� L� OD� IXQFLRQDO�� LQYHQFLy�
PDODXUDGD� >HO� ©IDPyV� GRQFV� FDXVDOª@� GHOV� QRVWUHV� FDVWHOODQLW]DQWV� >VLF��@� ������� L�
OOHQJXDWJH�YXOJDU�GH�%DUFHORQD���������

�������������������������������������������������
����(O�WHUPH�FDVWHOODQLW]DQWV�KD�GH�VHU�XQ�ODSVXV�HQ�FRPSWHV�GH�GHVFDVWHOODQLW]DQWV��SHUTXq�HQ�HO�FRQWH[W�HV�UHIHUHL[�D�OHV�SHUVRQHV�TXH�YROHQ�VXEVWLWXLU�HO�SXHV��,�HQ�DOWUHV�WH[WRV�SDUOD�GH�GHVFDVWHOODQLW]DQWV��L�GH�GHVFDVWHOODQLW]DQWV�D�XOWUDQoD�SHU�UHIHULU�VH�D�OHV�PDWHL[HV�SHUVRQHV��
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L��8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�VRFLDO��©DYXL�SHU�SDUW�GH�PROWV�
FRP�XQ�DIDQ\�G¶XVDU�SDUDXOHV�L�FRQVWUXFFLRQV�LQVzOLWHVª����������

/HV� ��� T�HVWLRQV� GH� VLQWD[L� HQ� TXq� )DEUD� DSHOÂOD� D� DOJXQ� WLSXV� GH� YDULDFLy� VyQ� OHV�
VHJ�HQWV���
�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULDFLy�IXQFLR�QDO�
6LQWD[L�HQ�JHQHUDO� QR� Vt�� QR� Vt�
2UGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy� Vt� Vt�� Vt� Vt�
3OHRQDVPH�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV� Vt� Vt�� Vt� Vt�
3UHSRVLFLRQV�HQ�JHQHUDO� QR� QR� QR� Vt�
3UHSRVLFLRQV�D�L�HQ� Vt�Vt� QR�QR� Vt�QR� Vt�Vt�
3UHSRVLFLRQV�SHU�L�SHU�D�GDYDQW�G¶LQILQLWLX� QR�Vt� QR�QR� Vt�QR� Vt�QR�
3UHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��� QR�Vt� QR�Vt� Vt�Vt� Vt�Vt�
3UHSRVLFLy�GH�GDYDQW�G¶LQILQLWLX� QR�Vt�Vt�

QR�QR�Vt�
Vt�Vt�Vt�

Vt�Vt�Vt�
3UHSRVLFLy�D�DPE�HO�&'� QR�Vt� QR�QR� Vt�QR� QR�Vt�
3UHSRVLFLRQV��FDQYL�GH�HQ�SHU�D�GDYDQW�G¶LQILQLWLX� Vt� QR� QR� Vt�
/RFXFLRQV�SUHSRVLFLRQDOV��G¶HVWDQW�GH�L�G¶HQoj�GH� Vt� QR� QR� Vt�
5HODWLXV��SOHRQDVPHV� Vt�Vt� QR�QR� Vt�QR� Vt�QR�
5HODWLXV�SRVVHVVLXV��TXLQ��TXDO�L�TXH� Vt�QR�Vt�Vt��

Vt�QR�QR�QR�

Vt�Vt�QR�Vt�

Vt�Vt�QR�Vt�
IRUHQ�HQJURVVDQW�SHU�DQDUHQ�HQJURVVDQW� QR� QR� Vt� Vt�
VH�OHV�HQYLDYHQ� QR� QR� Vt� Vt�
3URQRP�KL�LQFRUUHFWH� Vt� Vt� Vt� Vt�
3URQRP�KL�DPE�HO�YHUE�KDYHU� Vt� QR� Vt� Vt�
/HV�GDWLX�SOXUDO� Vt� Vt� Vt� Vt�
3URQRP��FRPELQDFLy�HOV�KL�� QR�QR�QR�QR�

QR�QR�QR�Vt�

Vt�QR�QR�Vt�

QR�Vt�Vt�Vt�
3URQRP��FRPELQDFLy�O¶KL�� QR� QR� QR� Vt�
3URQRP��FRPELQDFLy�VH�O��VH�O�GRQDUp��� QR� Vt� QR� Vt�
3URQRPV�IRUWV�FRUHIHUHQWV�G¶LQDQLPDWV� QR� QR� QR� Vt�
)yUPXOHV�VHQ\RU�(Q�L�6HQ\RU� Vt� QR� QR� QR�
'RV�DGYHUELV�HQ�²PHQW� Vt� Vt� Vt� Vt�
&RQMXQFLy�GRQFV�FDXVDO� Vt�QR�QR�Vt�

QR�Vt�QR�QR�

Vt�Vt�Vt�Vt�

Vt�Vt�Vt�Vt�
&RQMXQFLy�TXH��VXSUHVVLy� Vt� Vt� Vt� Vt�
&RQMXQFLy�MDWVLD�� Vt� QR� Vt� Vt�
&RQMXQFLy�SXL[�GH�FRRUGLQDFLy� Vt� QR� Vt� Vt�
&RQMXQFLy�PHV�� Vt� QR� QR� Vt�
/RFXFLy�FRQMXQWLYD�SHU�oR�TXH�� Vt� QR� Vt� Vt�
/RFXFLy�FRQMXQWLYD�SHU�WDO�TXH�� Vt� QR� Vt� Vt�
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/RFXFLy�FRQMXQWLYD�SHU�WDO�FRP�� Vt� QR� Vt� Vt�
/RFXFLy�FRQMXQWLYD�WRWD�YHJDGD�TXH�� Vt� QR� QR� QR�
/RFXFLy�FRQMXQWLYD�QR�UHV�PHQ\V�� Vt� QR� QR� Vt�
/RFXFLy�FRQMXQWLYD�SRVDW�TXH�� Vt� QR� Vt� QR�
3DUWtFXOD�QR� Vt�Vt�Vt�QR�QR�QR�QR�QR�

QR�QR�QR�QR�QR�QR�QR�Vt�

QR�QR�Vt�Vt�Vt�QR�QR�QR�

Vt�Vt�Vt�Vt�Vt�Vt�Vt�Vt�
©0RWV�JUDPDWLFDOVª� QR� QR� QR� Vt�
&OjXVXOHV��HVWUXFWXUDFLy� QR� QR� QR� Vt�
&OjXVXOHV��RUGHQDFLy� QR� QR� QR� Vt�
$GMHFWLXV�LQGHILQLW��TXDOTXH� Vt� QR� QR� Vt�
&RQVWUXFFLy�KDYHU�KL�TXH� Vt� QR� QR� Vt�
+DYHU�KL��FRQFRUGDQoD�� QR� QR� Vt� QR�
7HPSV�YHUEDOV���VL�TXHLD�L�VL�FDLJXpV� Vt� Vt� Vt� Vt�
7HPSV�YHUEDOV���HO�TXL�WUHEDOOL�L�HO�TXL�WUHEDOODUj� QR� QR� Vt� Vt�
9HUEV���VHU�L�HVWDU� QR�Vt�Vt�

Vt�Vt�QR�
Vt�Vt�QR�

Vt�Vt�Vt�
$GYHUEL�PpV�� Vt� QR� QR� Vt�
$UWLFOH�QHXWUH��oR�SHU�OR� QR� Vt� Vt� Vt�

(Q����GHOV����WH[WRV�TXH�WUDFWHQ�DTXHVWHV����T�HVWLRQV��)DEUD�UHFRUUH�D�XQLWDWV�UHODWLYHV�
D� OD� YDULDFLy� IXQFLRQDO�� HQ� ��� WH[WRV� D� OD� YDULDFLy� KLVWzULFD�� WDPEp� HQ� ��� WH[WRV� D� OD�
VRFLDO�L�HQ����D�OD�JHRJUjILFD��3HO�TXH�ID�D�OHV�T�HVWLRQV�HQ�HO�WUDFWDPHQW�GH�OHV�TXDOV�HO�
0HVWUH�DOÂOXGHL[�DOKRUD�DOV���WLSXV�GH�YDULDFLy�VyQ�OHV���VHJ�HQWV��
�
2UGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy� 'RV�DGYHUELV�HQ�²PHQW�
3OHRQDVPH�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV� &RQMXQFLy�TXH��VXSUHVVLy�
3UHSRVLFLy�GH�GDYDQW�G¶LQILQLWLX� 7HPSV�YHUEDOV���VL�TXHLD�L�VL�FDLJXpV�
3URQRP�KL�LQFRUUHFWH� 9HUEV���VHU�L�HVWDU�
/HV�GDWLX�SOXUDO� �

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
������������ ©>���@� OD� FRQVWUXFFLy� QRUPDO� DQWLJD� >���@��/L� UHJUDFLDUHQ� OD� VHYD�ERQD�YROXQWDW�>���@ª�>5HSURGXwW�SHU��5DIHO�����������@������������� ©+D� HVWDW� GHPRVWUDGD� O¶H[LVWqQFLD� HQ� FDWDOj� PRGHUQ� G¶XQD� IRUWD� WHQGqQFLD� D�UHHPSODoDU�HQ�SHU�D�GDYDQW�XQ�YHUE�HQ�LQILQLWLX�>���@ª�>5HSU��SHU�5DIHO������������@��
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����������©>���@�&RQVWUXFFLRQV�FDWDODQHV�GHV�GH�OODUJ�WHPSV�DEDQGRQDGHV�KDQ�HVWDW�UHSUHVHV�SHU� OD� OOHQJXD� OLWHUjULD� L� jGKXF� OHV� YHLHP� LQWURGXLU�VH� HQ� � OD� OOHQJXD� SDUODGD� >���@ª� IDEUD�HVPHQWD� HVWDQ� DO� WHDWUH�� KDYHU�KL� TXH� L� HO� FRQGLFLRQDO� GH� SUREDELOLWDW� >5HSU�� SHU� 5DIHO������������@�������������©©����+H�JXDQ\DW�OD�FRQYLFFLy�GH�TXH�SHU�D�TXH�HO�SURJUpV�SRVpV�DUUHOV���ª�>���@� /¶~QLF� DYDQoDPHQW� DFt� RSHUDW� GHV� GHOV� SULPHUV� WHPSV� GH� OD� UHQDL[HQoD� >VLF@pV�G¶HVFULXUH�SHU�D�HQ�OORF�GH�SHU�>���@ª�>5HSU��SHU�5DIHO������������@�������������©$KLU� WRSjUHP�DPE�XQD� H[SUHVVLy�TXH�� D� OD�SULPHUD� OHFWXUD��QR�HQWHQJXpUHP�SDV��>���@�HUD�OD�FDWDODQLW]DFLy�G¶XQ�OR�FDVWHOOj�ª�>5HSU��SHU�5DIHO������������@������������ ©/OHJLP� HQ� OD� VHFFLy� WHOHJUjILFD� G¶XQ� GLDUL� >���@� ©(Q� HOOD� KL� SUHQGUDQ�SDUW���ª³�>5HSU��SHU�5DIHO������������@������������� ©(Q� HO� FDWDOj� HVFULW� GHOV� QRVWUHV� GLHV� FRQVWDWHP�XQD�JUHX�SHUWRUEDFLy� HQ� O¶~V�GHOV�GRV�DGYHUELV�KL�L�QH��>���@�� &DS�FDWDOj��SDUODQW��QR�GLULD��UHIHULQW�VH�D�XQ�FDVWHOO�4XDQWHV�SHUVRQHV�YLXHQ�HQ�HOO"�>���@�� >���@�(Q�pO�WRPDURQ�SDUWH�pV��HQ�ERQ�FDWDOj��+L�SUHQJXHUHQ�SDUW��SHUz�SRTXHV�YHJDGHV�HO�WUREDUHP�WUDGXwW�DL[t��VLQy�©(Q�HOO�KL�SUHQJXHUHQ�SDUW�ª³�>5HSU��SHU�5DIHO����������������@������������� ©6HPEOD� LPSRVVLEOH� TXH� XQD� SHUVRQD� TXH� Wp� SHU� SURIHVVLy� G¶HVFULXUH�� QR� HV�SUHRFXSL�GH�FRQqL[HU�H[DFWDPHQW�OD�YDORU�GHOV�PRWV��QL�WDQ�VRODPHQW�HOV�PRWV�JUDPDWLFDOV��FRP�pV�DUD�XQD�FRQMXQFLy��>���@�� >���@�6L�QR�V¶KDJXpV�HPEROLFDW�D�HPSUDU�XQD�ORFXFLy�DUFDLFD�>SHU�WDO�TXH@�>���@�L�V¶KDJXpV�DFRQWHQWDW�DPE�HO�SHUTXq�GHO�OOHQJXDWJH�FRUUHQW�>���@ª�>5HSU��SHU�5DIHO������������@�������������©>���@�OD�OHFWXUD�GHOV�QRVWUHV�DXWRUV�PHGLHYDOV�KD�GH�FRQWULEXLU�D�OD�GLIXVLy�GHOV�LQQRPEUDEOHV�JXDQ\V�TXH�OD� OOHQJXD�OLWHUjULD�PRGHUQD�GHX�DO�VHX�DFRVWDPHQW�D� OD� OOHQJXD�DQWLJD��eV�VREUHWRW�DO�UHFREUDPHQW�GH�PRWV��GH�JLUV�L�G¶H[SUHVVLRQV�GHO�FDWDOj�PHGLHYDO��TXH�HO�FDWDOj�G¶DYXL�GHX�OD�VHYD�VXSHULRULWDW� LQFRQWHVWDEOH�VREUH�HO�SDUODU�HQFRQJLW�L�SURYLQFLj�TXH�HUD�HO�FDWDOj�HQ�LQLFLDU�VH�OD�UHQDL[HQoD�>VLF@�OLWHUjULD�´�>5HSU��SHU�5DIHO������������@�������������©>���@�OD�FUHHQoD�TXH�XQ�WH[W�PHGLHYDO�KD�G¶pVVHU�LQLQWHOLJLEOH�>VLF@�SHU�D�WRWV�HOV�TXL�QR�KDQ�IHW�XQ�HVWXGL�HVSHFLDO�GHO�FDWDOj�DQWLF�>���@�$L[z�IyUD��HQ�HIHFWH��VL�OHV�GLIHUqQFLHV�TXH�VHSDUHQ�HO�FDWDOj�DQWLF�GHO�FDWDOj�G¶DUD�IRVVLQ�FRPSDUDEOHV��SHU�H[HPSOH��D�OHV�TXH�KL�KD�HQWUH�HO�IUDQFqV�PHGLHYDO�L�HO�IUDQFqV�PRGHUQ��>���@�HQ�FDWDOj��OHV�GLIHUqQFLHV�TXH�VHSDUHQ�OD�OOHQJXD� DQWLJD� GH� OD�PRGHUQD� VyQ� LQFRPSDUDEOHPHQW�PHQ\V� QRPEURVHV� L�PHQ\V� IRUWHV�� L�EDVWD� TXH� KRP� DSUHQJXL� XQHV� TXDQWHV� IRUPHV� YHUEDOV� L� PRWV� JUDPDWLFDOV� FDLJXWV� HQ�GHVXHWXG� SHUTXq�� DPE� O¶DX[LOL� G¶XQ� FXUW� YRFDEXODUL�� SXJXL� HQWHQGUH� IjFLOPHQW� TXDOVHYRO�WH[W�PHGLHYDO�´�>5HSU��SHU�5DIHO������������@�������������©>���@�XQD�WDO�LQFRUUHFFLy�>HOV�KL�SHU�OHV�KL@�>���@�DSDUHL[�DPE�FHUWD�IUHT�qQFLD�>HQ�HVFULWV@��&RVD�TXH�SURYD�ILQV�D�TXLQ�SXQW�HV�GHVHQWHQHQ�GH�OD�JUDPjWLFD�jGKXF�HOV�TXH�WHQHQ�SHU�SURIHVVLy�G¶HVFULXUH�SHU�DO�S~EOLF�´�>5HSU��SHU�5DIHO������������@������������©eV�XQD�FRVD�GH�QR�GLU�HO�Ep�TXH�IDULHQ�HOV�QRVWUHV�GLDULV�VL�DSDUHJXHVVLQ�HVFULWV�FRUUHFWDPHQW��HQ�XQ�FDWDOj�OOLXUH�GH�FDVWHOODQLVPHV��L�GH�IDOWHV�GH�JUDPjWLFD��L�G¶LQYHUVLRQV�L�SOHRQDPVHV� LQHOHJDQWV��/D� GLIXVLy�GHO� ERQ� FDWDOj� HVWj� D� OD�Pj�GHOV�TXH� FRQIHFFLRQHQ� HOV�QRVWUHV�GLDULV�>���@�/D�JUDQ�PDMRULD�GHOV�VHXV�OHFWRUV��TXH�QR�KDQ�DSUqV�HO�FDWDOj�D�O¶HVFROD��TXH� QR� KDQ� WLQJXW� RFDVLy� G¶HVWXGLDU� D� IRQV� OD� JUDPjWLFD� FDWDODQD� L� TXH� VRODPHQW� SHU� OD�OHFWXUD�SRGHQ�DQDU�GHSXUDQW�L�HQULTXLQW�OOXU�Oq[LF��¢TXLQ�SURILW�WUDXUDQ�G¶HPSDVVDU�VH�FDGD�GLD� XQHV� TXDQWHV� SODQHV� G¶XQ� FDWDOj� SLWMRU� TXH� HO� SDUODW�� RQ� HOV� FDVWHOODQLVPHV� PpV�LQYHUVHPEODQWV�DOWHUQHQ�DPE�DUFDLVPHV�PDO�XVDWV��RQ�VyQ�DFFHSWDGHV�OHV�LQFRUUHFFLRQV�PpV�JUROOHUHV�GH�OD� OOHQJXD�YXOJDU��RQ�D�FDGD�PRPHQW�DSDUHL[HQ�IDOWHV�GH�FRQVWUXFFLy�FRP�OHV�QRWDGHV� HQ� OD� FRQYHUVD� DQWHULRU�� RQ� QL� WDQ� VRODPHQW� HOV� PRWV� DSDUHL[HQ� VHPSUH�FRUUHFWDPHQW�RUWRJUDILDWV"´�>5HSU��SHU�5DIHO������������@�������������©³����$�OD�PDWHL[D�KRUD�TXH�RFRUULD�O¶DQWHULRUPHQW�UHODWDW���´�� ³����(Q�WRW�HO�UHIHUHQW�D�OD�YHQGD�G¶DOFRKROV����´�� ³5HLDO�RUGUH�DFODULQW�O¶HVWDEOHUW�HQ�HO�5HLDO�'HFUHW����´�



� � ����� 9DULDFLy��)UDJPHQWV������

� �

� +HX¶V�DFt�WUHV�H[HPSOHV�G¶XQD�FRQVWUXFFLy��DYXL�IUHT�HQW�HQ�HO�FDWDOj�HVFULW�>���@ª�>5HSU��SHU�5DIHO������������@�������������©>���@�OD�OOHQJXD��HQ�XQ�HVWDW�DQWHULRU�D�O¶DFWXDO��SRVVHwD��DO�FRVWDW�GHO�UHODWLX�TXH��TXH� SRGLD� IHU� GH� VXEMHFWH� L� GH� FRPSOHPHQW� GLUHFWH�� XQ� TXL� H[FOXVLYDPHQW� XVDW� FRP� D�VXEMHFWH� L� HO� TXDO� HOV� HVFULSWRUV� VROLHQ� SUHIHULU� D� OD� IRUPD� TXH� TXDQ� HO� UHODWLX� IHLD� GH�VXEMHFWH�� >���@� HO� FDWDOj� >���@� DQj� UHGXLQW� O¶~V� GH� OD� IRUPD� TXL�� L� DYXL�� HQ� HO� SDUODU� FHQWUDO�DOPHQ\V��XQ�VRO�UHODWLX�IHEOH��TXH��pV�XVDW�FRP�D�VXEMHFWH�L�FRP�D�FRPSOHPHQW�GLUHFWH�>���@��(OV� PLOORUV� HVFULSWRUV� DFWXDOV� XVHQ�� FRP� D� VXEMHFWH�� TXH�� QLQJ~�� SDUODQW�� QR� SHQVD� D�VXEVWLWXLU�HO�TXH�VXEMHFWH�SHU�TXL��>���@ª�>5HSU��SHU�5DIHO������������@�������������©>���@�GRQDW�O¶HVWDW�DFWXDO�GH�OD�OOHQJXD�>���@�� >���@�DFRVWDU�OD�OOHQJXD�PRGHUQD�D�OD�OOHQJXD�GHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV�>���@�� >���@�$OV�HVFULSWRUV�SHUWDQ\�>���@�SHQHWUpV�HQ�HO�OOHQJXDWJH�SDUODW�>���@�DTXHVW�TXL�IHEOH��TXH�HO� PDWHL[� SRW� UHIHULU�VH� D� FRVHV� TXH� D� SHUVRQHV�� UHSXJQD� DO� QRVWUH� VHQWLPHQW� OLQJ�tVWLF�DFWXDO�´�>5HSU��SHU�5DIHO������������@������������� ©(O� FDWDOj� Wp� GRV� SRVVHVVLXV� GH� WHUFHUD� SHUVRQD�� VHX� L� OOXU�� /OXU� KD� FDLJXW�JDLUHEp� HQ� GHVXHWXG� HQ� OD� OOHQJXD� SDUODGD�� KRP�� SHUz�� O¶XVD� HQFDUD� PROW� HQ� OD� OOHQJXD�OLWHUjULD�>���@�O¶H[LVWqQFLD��HQ�FDWDOj��GHO�PRW�OOXU��PpV�R�PHQ\V�DUFDLF�>���@�>���@�OD�OOHQJXD�YLYHQW�>���@�´�>5HSU��SHU�5DIHO������������@�������������©>���@�XQ�~V�GHO�JHUXQGL�PROW�JHQHUDOLW]DW�DYXL�HQ�OD�OOHQJXD�HVFULWD�>��@�HQ�FDVRV�FRP�©$KLU�YDLJ�DQDU�D�FDVD�GHO�PHX�FRVt��LQIRUPDQW�PH�OODYRUV�TXH�IHLD�YXLW�GLHV�TXH�HUD�D�3DUtVª�´�>5HSU��SHU�5DIHO������������@������������� ©/HV� GLILFXOWDWV� TXH� SUHVHQWD� HO� FDWDOj� DQWLF� SHU� D� XQ� OHFWRU�PRGHUQ� QR� VyQ�JURVVHV��SHUz�HQFDUD��VL�HQFDUD�VyQ�HQ�JUDQ�QRPEUH�HOV�FDWDODQV�TXH�OOHJHL[HQ�DPE�DOJXQD�GLILFXOWDW�HO�FDWDOj�DFWXDO��KDYHP�GH�WpPHU�TXH�Q¶KL�KDXUj�PROWV�TXH�GHVLVWLULHQ�GH�OOHJLU�HOV�QRVWUHV� DXWRUV� PHGLHYDOV� VL� >���@� QR� VH¶OV� H[SOLFDYHQ� OHV� SULQFLSDOV� GLIHUqQFLHV� G¶RUGUH�JUDPDWLFDO�TXH�VHSDUHQ�HO�FDWDOj�DQWLF�GHO�PRGHUQ�>���@�� >���@�TXH�HOV� OHFWRUV�GH�(OV�1RVWUHV�&OjVVLFV�GLVSRVHVVLQ�G¶XQD�JUDPjWLFD�GH� OD� OOHQJXD�DQWLJD�� RQ�� G¶XQ� FRS�� SRJXHVVLQ� DSUHQGUH� WRWHV� OHV� SDUWLFXODULWDWV� PRUIROzJLTXHV� L�VLQWjFWLTXHV� GHO� FDWDOj� PHGLHYDO�� >���@� OD�PRUIRORJLD� L� OD� VLQWD[L� DQWLJXHV� HQ� WRW� DOOz� TXH�GLIHUHL[HQ�QRWDEOHPHQW�GH�OHV�DFWXDOV�´�>5HSU��SHU�5DIHO������������@�������������� ©>���@� +DYHP� FRQVWDWDW� UHFHQWPHQW� O¶~V�� HQ� OD� OOHQJXD� SDUODGD�� G¶XQD�FRQVWUXFFLy�TXH��QRWDGD�SHU�QRVDOWUHV�HQ�OD�OOHQJXD�HVFULWD��QR�KDXUtHP�GLW�PDL�TXH�SRJXpV�GRQDU�VH� HQ� FDWDOj� >���@�(QV� UHIHULP�D� O¶~V�GHO�PRW�VH� FRP�D�GDWLX�GHO�SURQRP�GH� WHUFHUD�SHUVRQD�´�>5HSU��SHU�5DIHO������������@��6��G���©>���@�(OV�PRWV�FRP�HVWUHW�L�HVWULFWH�>���@�VyQ�HOV�TXH�HOV�IUDQFHVRV�DQRPHQHQ�GRXEOHWV��L�QRVDOWUHV�SRGHP�DQRPHQDU�DOÂOzWURSV�R�IRUPHV�GLYHUJHQWVª�>5HSU��SHU�5DIHO������������@��
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6��G���©5HDOPHQW��OD�FRQVWUXFFLy�(VWLF�VHJXU�GH�TXq�YLQGUDQ�SRW�KDYHU�VH�SURGXwW�HQ�FDWDOj�HQIRUD� GH� WRWD� LQIOXqQFLD� FDVWHOODQD�� (VWLF� VHJXU� UHFODPDQW� OD� LQWURGXFFLy� GHO� VHX�FRPSOHPHQW�PLWMDQoDQW�GH� HQ�HO�FDV�G¶pVVHU�DTXHVW�FRPSOHPHQW�XQ�VXEVWDQWLX�R�SURQRP��GLHQW�VH�(VWLF�VHJXU�GH�O¶q[LW�R�(VWLF�VHJXU�G¶DL[z��HV�FRPSUqQ�OD�SRVVLELOLWDW�G¶LQWURGXLU�OD�SUHSRVLFLy�GH�HQ�XQD�IUDVH�FRP�(VWLF�VHJXU�TXH�YLQGUDQ�>���@�� 3HUz�� GH� IHW�� HO� FDWDOj�� DEDQV� GH� VRIULU� OD� LQIOXqQFLD� GHO� FDVWHOOj�� QR� FRQHL[� DOWUD�FRQVWUXFFLy� VLQy� (VWLF� VHJXU� TXH� YLQGUDQ�� L�� YLVWD� OD� UHSDUWLFLy� DFWXDO� GH� OHV� GXHV�FRQVWUXFFLRQV�� WRW� SRUWD� D� FUHXUH� TXH� OD� GLIXVLy� GH� OD� FRQVWUXFFLy� (VWLF� VHJXU� GH� TXq�YLQGUDQ� � HQ� OD� OOHQJXD� HVFULWD� PRGHUQD�� pV� GHJXGD� D� OD� LQIOXqQFLD� FDVWHOODQD�� 3HU� DL[z��jGKXF�DGPHWHQW�TXH�DTXHVWD�FRQVWUXFFLy�V¶KDJL�SRJXW�SURGXLU�HVSRQWjQLDPHQW�HQ�FDWDOj��FDO�LQGXEWDEOHPHQW�GRQDU�OD�SUHIHUqQFLD�D�O¶DOWUD��GH�TXq�HV�WUREHQ�LQQRPEUDEOHV�H[HPSOHV�HQ�OD�QRVWUD�OOHQJXD�PHGLHYDO�L�TXH�HQFDUD�SHUGXUD��EHQ�YLYHQW��HQ�OD�OOHQJXD�SDUODGD�ª�>5HSU��SHU�5DIHO������������@�

(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�DOÂOXVLRQV�D�TXDWUH�WLSXV�GH�YDULDFLy�HQ�HOV�SDVVDWJHV�
HQ�TXq�)DEUD�WUDFWD�GH�OHV����T�HVWLRQV�UHFROOLGHV��,�QRPpV�HQ�XQD�&RQYHUVD�KL�KD�XQD�
DOÂOXVLy� D� OD� YDULDFLy� HQ� JHQHUDO�� ©(OV�PRWV� FRP� HVWUHW� L� HVWULFWH� >���@� VyQ� HOV� TXH� HOV�
IUDQFHVRV� DQRPHQHQ� GRXEOHWV�� L� QRVDOWUHV� SRGHP� DQRPHQDU� DOÂOzWURSV� R� IRUPHV�
GLYHUJHQWVª��V��G�����

(Q� HOV� IUDJPHQWV� GH� WHPD� VLQWjFWLF�� OD� YDULDFLy� PpV� DOÂOXGLGD� pV� OD� KLVWzULFD�� /HV� ���
XQLWDWV�UHODWLYHV�D�DTXHVW�WLSXV�GH�YDULDFLy�TXHGHQ�UHSDUWLGHV�FRP�VHJXHL[��

D��8QLWDWV�UHODWLYHV�D�O¶qSRFD�PHGLHYDO��²�DUFDLFD��FRP�D�DGMHFWLX�DGMXQWDW�D�ORFXFLy��������L�PRW��HQ�DTXHVW�FDV��PRGLILFDGD�SHU�PpV�R�PHQ\V���������²�DQWLF��FRP�D�DGMHFWLX�DGMXQWDW�D�OOHQJXD��������������L�FDWDOj���������²�PHGLHYDO��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj����������������

E��8QLWDWV�UHODWLYHV�D�OD�5HQDL[HQoD��SULPHUV�WHPSV�GH�OD�UHQDL[HQoD���������

F��8QLWDWV� UHODWLYHV� D� XQ� SHUtRGH� LQGHILQLW�� OD� OOHQJXD�� HQ� XQ� HVWDW� DQWHULRU� D�
O¶DFWXDO���������

G��8QLWDWV�UHODWLYHV�D�OD�FRQWHPSRUDQHwWDW�IDEULDQD��²�PRGHUQ��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj��������L�OOHQJXD����������²�DFWXDO��FRP�D�DGMHFWLX�LQVHULW�D�HVWDW�GH�OD�OOHQJXD��������L�UHSDUWLFLy�GH�OHV�GXHV�FRQVWUXFFLRQV��V��G����L�DGMXQWDW�D�HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF���������²�OOHQJXD�YLYHQW���������²�DKLU�>WRSjUHP@���������²�FDWDOj�G¶DYXL���������
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/D�VHJRQD�YDULHWDW�PpV�DOÂOXGLGD�HQ�DTXHVWHV�&RQYHUVHV�pV�OD�IXQFLRQDO��DPE���XQLWDWV��
6yQ�OHV�VHJ�HQWV��

D��8QLWDWV�UHODWLYHV�DO�PRGH�RUDO��SDUODW��FRP�D�DGMHFWLX�DGMXQWDW�D� OOHQJXD��������L�
OOHQJXDWJH���������
E��8QLWDWV�UHODWLYHV�DO�PRGH�HVFULW����²�HVFULW��FRP�D�DGMHFWLX�DGMXQWDW�D�OOHQJXD����������FRP�D�VXEVWDQWLX��������L�HQ�OD�IRUPD�YHUEDO�HVFULXUH���������
²�OOHQJXD�OLWHUjULD��������
²�OHFWXUD���������²�OOHJLP��������²�WUDGXwW���������

(Q�WHUFHU�OORF�KL�KD�OD�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��DPE�OHV�XQLWDWV�UHODWLYHV�D�OD�GLYHUVLWDW�
URPjQLFD�FDWDOj���������������������V��G���L�FDVWHOODQD��V��G����
3HO�TXH�ID�D�YDULDFLy�VRFLDO��DPE�XQD�XQLWDW��OOHQJXDWJH�FRUUHQW���������

,� WUREHP� HQ� DTXHVWV� WH[WRV� GRV� IUDJPHQWV� HQ� HOV� TXDOV� )DEUD� SDUOD� GH� OHV� GLIHUqQFLHV�
HQWUH�HO�FDWDOj�PHGLHYDO�L�HO�FRQWHPSRUDQL��FRPSDUDQW�DTXHVWHV�GLIHUqQFLHV�DPE�OHV�TXH�
KL�KD�HQWUH�HO�IUDQFqV�PHGLHYDO�L�HO�FRQWHPSRUDQL��

�²�©VL�OHV�GLIHUqQFLHV�TXH�VHSDUHQ�HO�FDWDOj�DQWLF�GHO�FDWDOj�G¶DUD�IRVVLQ�FRPSDUDEOHV��SHU�H[HPSOH��D�OHV�TXH�KL�KD�HQWUH�HO�IUDQFqV�PHGLHYDO�L�HO�IUDQFqV�PRGHUQ�HQ�FDWDOj��OHV�GLIHUqQFLHV�TXH� VHSDUHQ� OD� OOHQJXD�DQWLJD�GH� OD�PRGHUQD� VyQ� LQFRPSDUDEOHPHQW�PHQ\V� QRPEURVHV� L�PHQ\V� IRUWHV�� L� EDVWD� TXH� KRP� DSUHQJXL� XQHV� TXDQWHV� IRUPHV�YHUEDOV� L� PRWV� JUDPDWLFDOV� FDLJXWV� HQ� GHVXHWXG� SHUTXq�� DPE� O¶DX[LOL� G¶XQ� FXUW�YRFDEXODUL��SXJXL�HQWHQGUH�IjFLOPHQW�TXDOVHYRO�WH[W�PHGLHYDOª���������²�©OD�PRUIRORJLD�L�OD�VLQWD[L�DQWLJXHV�HQ�WRW�DOOz�TXH�GLIHUHL[HQ�QRWDEOHPHQW�GH�OHV�DFWXDOVª���������

(Q� HO� WHUUHQ\� GH� OHV� XQLWDWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D�PpV� G¶XQD� YDULDFLy�� KL� KD� OHV�
VLWXDFLRQV�VHJ�HQWV��

D�� 8QLWDWV� L� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� KLVWzULFD�� LQWHUOLQJ�tVWLFD�� VRFLDO� L�
IXQFLRQDO���²� SDUODU� HQFRQJLW� �IXQFLRQDO�� L� SURYLQFLj� �VRFLDO� L� IXQFLRQDO�� TXH� HUD� HO� FDWDOj��LQWHUOLQJ�tVWLFD��HQ�LQLFLDU�VH�OD�UHQDL[HQoD�OLWHUjULD��KLVWzULFD����������
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²� OOHQJXD� GHOV� QRVWUHV� �LQWHUOLQJ�tVWLFD�� HVFULSWRUV� �VRFLDO� L� IXQFLRQDO��PHGLHYDOV��KLVWzULFD����������²� OHFWXUD� �IXQFLRQDO�� GHOV� QRVWUHV� �LQWHUOLQJ�tVWLFD�� DXWRUV� �VRFLDO� L� IXQFLRQDO��PHGLHYDOV��KLVWzULFD����������

E�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD��VRFLDO�L�IXQFLRQDO���²�PLOORUV��VRFLDO��HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DFWXDOV��KLVWzULFD����������²� ©VL� HQFDUD� �KLVWzULFD�� VyQ� HQ� JUDQ� QRPEUH� HOV� FDWDODQV� �VRFLDO�� TXH� OOHJHL[HQ��IXQFLRQDO�� DPE� DOJXQD� GLILFXOWDW� HO� FDWDOj� DFWXDO� �KLVWzULFD��� KDYHP� GH� WpPHU� TXH�Q¶KL� KDXUj� PROWV� �VRFLDO�� TXH� GHVLVWLULHQ� GH� OOHJLU� �IXQFLRQDO�� HOV� QRVWUHV� DXWRUV��IXQFLRQDO��PHGLHYDOV��KLVWzULFD��VL�>���@�QR�VH¶OV�H[SOLFDYHQ�OHV�SULQFLSDOV�GLIHUqQFLHV�G¶RUGUH� JUDPDWLFDO� TXH� VHSDUHQ� HO� FDWDOj� DQWLF� �KLVWzULFD�� GHO� PRGHUQ� �KLVWzULFD�ª���������²�OHFWRU��VRFLDO�L�IXQFLRQDO��PRGHUQ��KLVWzULFD����������
F�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD��JHRJUjILFD�L�IXQFLRQDO���²�©DYXL��KLVWzULFD���HQ�HO�SDUODU��IXQFLRQDO��FHQWUDO��JHRJUjILFD�ª�����������

G�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�IXQFLRQDO���²�FDWDOj�HVFULW�GHOV�QRVWUHV�GLHV���������²�OOHQJXD�OLWHUjULD�PRGHUQD���������²�WH[W�PHGLHYDO���������²�FRQVWUXFFLy�>���@�DYXL�IUHT�HQW�HQ�HO�FDWDOj�HVFULW���������²�©DYXL�HQ�OD�OOHQJXD�HVFULWDª���������²�©/OXU�KD�FDLJXW�JDLUHEp�HQ�GHVXHWXG�HQ�OD�OOHQJXD�SDUODGD��KRP��SHUz��O¶XVD�HQFDUD�PROW�HQ�OD�OOHQJXD�OLWHUjULDª���������²�©>���@�+DYHP�FRQVWDWDW�UHFHQWPHQW�O¶~V��HQ�OD�OOHQJXD�SDUODGD���ª����������²�OOHQJXD�HVFULWD�PRGHUQD��V��G����²�>FRQVWUXFFLy@�TXH�HQFDUD�SHUGXUD��EHQ�YLYHQW��HQ�OD�OOHQJXD�SDUODGD��V��G����

H�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VRFLDO�L�IXQFLRQDO���²�VHFFLy�WHOHJUjILFD�G¶XQ�GLDUL��������²�©FDS�FDWDOj��SDUODQW��QR�GLULD���ª����������� ©/D�GLIXVLy�GHO�ERQ��VRFLDO�L�IXQFLRQDO��FDWDOj�HVWj�D�OD�Pj�GHOV�TXH�FRQIHFFLRQHQ�HOV�QRVWUHV�GLDULV��VRFLDO�L�IXQFLRQDO�ª��������²�©/D�JUDQ�PDMRULD�GHOV�VHXV�OHFWRUV��TXH�QR�KDQ�DSUqV�HO�FDWDOj�D�O¶HVFROD��TXH�QR�KDQ�WLQJXW�RFDVLy�G¶HVWXGLDU�D�IRQV�OD�JUDPjWLFD�FDWDODQD�L�TXH�VRODPHQW�SHU�OD�OHFWXUD�SRGHQ� DQDU� GHSXUDQW� L� HQULTXLQW� OOXU� Oq[LF�� ¢TXLQ� SURILW� WUDXUDQ�G¶HPSDVVDU�VH� FDGD�GLD� XQHV� TXDQWHV� SODQHV� G¶XQ� FDWDOj� SLWMRU� TXH� HO�SDUODW�� RQ� HOV� FDVWHOODQLVPHV�PpV�LQYHUVHPEODQWV� DOWHUQHQ� DPE� DUFDLVPHV� PDO� XVDWV�� RQ� VyQ� DFFHSWDGHV� OHV�LQFRUUHFFLRQV�PpV�JUROOHUHV�GH�OD�OOHQJXD�YXOJDU��RQ�D�FDGD�PRPHQW�DSDUHL[HQ�IDOWHV�GH�FRQVWUXFFLy�FRP�OHV�QRWDGHV�HQ�OD�FRQYHUVD�DQWHULRU��RQ�QL�WDQ�VRODPHQW�HOV�PRWV�DSDUHL[HQ�VHPSUH�FRUUHFWDPHQW�RUWRJUDILDWV"ª��������²� FDWDOj� OOLXUH� GH� FDVWHOODQLVPHV�� L� GH� IDOWHV� GH� JUDPjWLFD�� L� G¶LQYHUVLRQV� L�SOHRQDVPHV�LQHOHJDQWV��������
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²�HVFULSWRUV���������������²�©QLQJ~��SDUODQW��QR�SHQVD�D�VXEVWLWXLU�HO�TXH�VXEMHFWH�SHU�TXL���ª���������²�OHFWRUV�GH�(OV�1RVWUHV�&OjVVLFV����������²� ©VHPEOD� LPSRVVLEOH� TXH� XQD� SHUVRQD� TXH� Wp� SHU� SURIHVVLy� G¶HVFULXUH�� QR� HV�SUHRFXSL� GH� FRQqL[HU� H[DFWDPHQW� OD� YDORU� GHOV� PRWV�� QL� WDQ� VRODPHQW� HOV� PRWV�JUDPDWLFDOV��FRP�pV�DUD�XQD�FRQMXQFLy�ª��������L�²�©HV�GHVHQWHQHQ�GH�OD�JUDPjWLFD�jGKXF�HOV�TXH�WHQHQ�SHU�SURIHVVLy�G¶HVFULXUH�SHU�DO�S~EOLFª� �������� RQ� )DEUD� FULWLFD� O¶DFWLWXG� GDYDQW� GH� OD� JUDPjWLFD� GH� FHUWV�SURIHVVLRQDOV�GH�OD�UHGDFFLy��

I�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�LQWHUOLQJ�tVWLFD���
²�FRQVWUXFFLRQV�FDWDODQHV�GHV�GH�OODUJ�WHPSV�DEDQGRQDGHV��������
²�FDWDOj�>���@�DEDQV�GH�VRIULU�OD�LQIOXqQFLD�GHO�FDVWHOOj��V��G����²�OD�QRVWUD�OOHQJXD�PHGLHYDO��V��G����

J�� �8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�VRFLDO���²�FRQVWUXFFLy�QRUPDO�DQWLJD���������²�HOV�TXL�QR�KDQ�IHW�XQ�HVWXGL�HVSHFLDO�GHO�FDWDOj�DQWLF���������

K�� 8QLWDWV� L� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� KLVWzULFD� L� OD� VRFLDO�� pV� �KLVWzULFD��
µG¶DUD¶��ERQ�FDWDOj��VRFLDO����������

3HO�TXH�ID�D�OHV����T�HVWLRQV�GH�VLQWD[L��VyQ�OHV�VHJ�HQWV���
�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULD�FLy�IXQ�FLRQDO�
6LQWD[L�HQ�JHQHUDO� Vt�Vt�Vt�

Vt�QR�QR�
Vt�Vt�Vt�

Vt�Vt�Vt�
9HUEV��UqJLPV��UHJUDFLDU� Vt� QR� Vt� QR�
9HUEV�VHU�L�HVWDU� Vt� Vt� QR� Vt�
9HUEV��WHPSV��FRQGLFLRQDO�GH�SUREDELOLWDW� Vt� Vt�� QR� Vt�
3UHSRVLFLRQV��FDQYL�GH�HQ�SHU�D�GDYDQW�G¶LQILQLWLX� Vt� QR� QR� QR�
3UHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH�� Vt�Vt� QR�Vt� QR�QR� Vt�Vt�
3UHSRVLFLRQV�SHU�L�SHU�D�� Vt� QR� QR� Vt�
&RQVWUXFFLy�KDYHU�KL�TXH� Vt� Vt� QR� Vt�
$UWLFOH�QHXWUH� Vt� QR� QR� Vt�
$UWLFOH�QHXWUH���HO���SDUWLFLSL�SDVVDW� Vt� QR� QR� Vt�
3URQRPV�IRUWV�FRUHIHUHQWV�G¶LQDQLPDWV� QR�Vt� QR�QR� Vt�Vt� Vt�Vt�
3URQRPV��FRPELQDFLy�HOV�KL� QR� QR� Vt� Vt�
3URQRPV��SOHRQDVPHV�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV� QR� QR� Vt� Vt�
3URQRPV��HV�GDWLX� Vt� Vt� QR� Vt�
/RFXFLy�FRQMXQWLYD�SHU�WDO�TXH� Vt� QR� Vt� QR�
5HODWLXV��TXL�L�TXH� Vt�Vt� Vt�QR� Vt�Vt� Vt�Vt�
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3RVVHVVLXV��VHX�L�OOXU� Vt� QR� QR� Vt�
*HUXQGL� Vt� QR� QR� Vt�

/HV�YDULDFLRQV�PpV�DOÂOXGLGHV�HQ�DTXHVWHV����&RQYHUVHV�VyQ�OD�KLVWzULFD�L� OD�IXQFLRQDO�
DPE����PHQFLRQV��GHVSUpV�KL�KD����XQLWDWV�UHODWLYHV�D�OD�YDULDFLy�VRFLDO�L���GH�UHODWLYHV�D�
OD� JHRJUjILFD��(Q� GRV� IUDJPHQWV� �O¶XQ� SDUODQW� HQ� JHQHUDO� GH� OD� VLQWD[L�� O¶DOWUH� WUDFWDQW�
GHOV�UHODWLXV�TXL�L�TXH��KL�KD�DOÂOXVLRQV�D�TXDWUH�WLSXV�GH�YDULDFLy��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
����������� "��©(Q�DTXHVWD� LQYHUVLy�HQ�HOV� WHPSV�GHOV�GRV�YHUEV� >9jUHP� WUXFDU�D� WRWHV� OHV�FDVHV��WUREDQW�HQ�IL��HO�VXEMHFWH�TXH�FHUFjYHP@�HVWj�O¶RULJHQ�GHO�JHUXQGL�QR�DGYHUELDO��TXH�DYXL� V¶XVD� OODUJDPHQW� SHU� � D� HQJDQ[DU� SURSRVLFLRQV� HOV� FRQWLQJXWV� GH� OHV� TXDOV� QR� WHQHQ�VRYLQW�FDS�UHODFLy�HQWUH�HOOV�ª�>65RP8%������@������������"��©HQ�OD�OOHQJXD�SDUODGD�HQ�QR�Wp�FDS�IRUoD�GH�WUDFWDPHQW��pV�XQD�PHUD�PDUFD�GH�QRP�SURSL�SHUVRQDO�>���@�VL�MD�QR�V¶XVD�O¶DUWLFOH��FRP�VXFFHHL[�HQ�EDUFHORQt�GDYDQW�HOV�QRPV�IHPHQLQV�L�HOV�PDVFXOLQV�FRPHQoDWV�HQ�YRFDO�ª�>65RP8%������@������������� "�� ©¢(V� >VLF@� TXH� pV� HQFRQJLU� XQD� OOHQJXD� GH� SULYDU� TXH� VLJXL� XVDGD� FRP� D�FDXVDO�XQD�FRQMXQFLy�FRQVHFXWLYD��R�XVDW�FRP�D�UHODWLX�XQ�PRW�H[FOXVLYDPHQW�LQWHUURJDWLX��R�H[SUHVVDW�GXHV�YHJDGHV�XQ�PDWHL[�FRPSOHPHQW�VHQVH�FDS�PRWLX�HVWLOtVWLF�TXH�MXVWLILTXL�HO�SOHRQDVPH��R�H[SUHVVDW�PLWMDQoDQW�XQD�IUDVH�GH�JHUXQGL��>VLF@�DOOz�TXH�IRUoRVDPHQW�KDXULD�G¶pVVHU�H[SUHVVDW�SHU�XQD�SURSRVLFLy�FRRUGLQDGD"ª�>65RP8%������@��������"������� "�� ©(Q� FDWDOj� DQWLF� WUREHP� PROWV� H[HPSOHV� G¶LQILQLWLXV�VXEMHFWHV� >VLF@� L�G¶LQILQLWLXV�FRPSOHPHQWV�>VLF@�LQWURGXwWV�DPE�OD�SUHSRVLFLy�GH��HOV�TXDOV��DYXL��HQ�OD�OOHQJXD�HVFULWD�� WUREHP� PpV� DYLDW� VLPSOHPHQW� MX[WSRVDWV� DO� YHUE� >���@� RQ� HO� FDWDOj� SDUODW� RSRVD�O¶LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy��QR�KL�KHP�GH�YHXUH�XQD�FRQVWUXFFLy�GHIHFWXRVD�>���@ª�>65RP8%������@���������"�������"��©>HQ@�HO�FDWDOj�HVFULW�>���@�PROW�IUHT�HQWPHQW�QR�P¶HUD�SHUPqV�DQDU�KL�pV�SUHIHULW�D�QR�P¶HUD�SHUPqV�G¶DQDU�KL��L��SRWVHU�HQFDUD�PpV�IUHT�HQWPHQW��KHP�GHFLGLW�DQDU�KL�D�KHP�GHFLGLW�G¶DQDU�KL�� >���@� OHV� ORFXFLRQV�TXDQWLWDWLYHV�PROW�GH��WDQW�GH��HWF��>���@�8QD�UHDFFLy� V¶KD� LQLFLDW� D� IDYRU� G¶DTXHOOHV� ORFXFLRQV� DL[t� FRP� D� IDYRU� GH� O¶~V� GH� O¶LQILQLWLX�VXEMHFWH�L�GHOV�LQILQLWLXV�FRPSOHPHQWV�SUHFHGLWV�GH�OD�SUHSRVLFLy�GH���$UD��HOV�SDUWLGDULV�GHO�UHYLVFRODPHQW�G¶DTXHVWHV�FRQVWUXFFLRQV�>���@ª�>65RP8%������@���������"�������"��©4XDQ�HO�FDWDOj�SUHVHQWD��DPE�OD�PDWHL[D�YDORU��GXHV�FRQVWUXFFLRQV�$�L�%�>���@ª�>65RP8%������@������������ "�� ©1R�KDYHP�YHULILFDW� >���@� O¶H[WHQVLy�G¶DTXHVW� FDQYL�GH�TXH� HQ�TXq� >©GDUUHUD�O¶DUWLFOHª�� ©HQ� HO� OOHQJXDWJH� SDUODWª@�� (V� WUDFWD� VHQV� GXEWH� G¶XQ� FUHXDPHQW� HQWUH� GXHV�H[SUHVVLRQV�FRP�QR�Vp�TXq�YRO�L�QR�Vp�HO�TXH�YRO�ª�>65RP8%������@������������3��"��©>���@�8Q�KRPH�G¶RQ�OD�SqUGXD�pV�IjFLO�GH�UHSDUDU�>���@�DTXHVWD�FRQVWUXFFLy�L�O¶DQWLJD�VREUH�OD�TXDO�HQ�>VLF@�&DVHV�&DUEy�YRO�UHFRO]DU�OD�VyQ�GXHV�FRQVWUXFFLRQV�GLIHUHQWV�
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>���@�6L�HQ� >VLF@�&DVHV�&DUEy� >���@�QR� Wp�XQ�VRO�H[HPSOH�GH�G¶RQ� � DPE� OD�YDORU�GHO�JHQLWLX�OODWt��pV�HYLGHQW�TXH�OD�VHYD�FRQVWUXFFLy�pV�ILOOD�G¶XQD�LPLWDFLy�GH�OD�FRQVWUXFFLy�IUDQFHVD�>���@ª�>65RP8%������@�������������"��©G¶DTXHVWD�H[SUHVVLy�>©PH¶Q�ULF��G¶HOOª@�V¶KD�SDVVDW�D�XQ�PH¶Q�ULF�G¶HOO��HQ�TXq�HO�VXEMHFWH�SDUODQW�QR�Wp�FRQVFLqQFLD�GHO�SOHRQDVPH��oR�pV�XQ�PH¶Q�ULF�G¶HOO�TXH�Wp�OD�PDWHL[D� IRUoD� TXH� HP� ULF� G¶HOO�� (Q� DTXHVW� PH¶Q� ULF� G¶HOO�� HQ� QR� Wp� MD� OD� IRUoD� G¶XQ�FRPSOHPHQW�� VLQy� G¶XQ� SUHIL[�� QR� pV�PH¶Q� ULF� G¶HOO� VLQy�P¶HQULF� G¶HOO�� L� DL[t� GLHP� YDLJ�HQULXUH¶P�G¶HOO��L�QR�YDLJ�ULXUH�PH¶Q�G¶HOO��FRP�GLUtHP�VL�HQ�FRQWLQXpV�HVVHQW�FRSVDW�FRP�XQ� FRPSOHPHQW� SURQRPLQDO��� $O� FRVWDW� G¶XQ� ULXUH¶V� GH�� WHQLP�� DPE� HO�PDWHL[� YDORU�� XQ�HQULXUH¶V�GH�� >���@�DFRQVHOODUtHP��HQ�FRQVHT�qQFLD�GH�GHIXJLU� O¶~V�GH�HQULXUH¶V��HPEXUODU�VH��HWF���VL��GRQFV��QR�HUD�SRWVHU�HQ�O¶HVWLO�IDPLOLDU�ª�>65RP8%������@�������������"��©/¶HVSDQ\RO�SRVVHHL[�XQD�VqULH�GH�IUDVHV�YHUEDOV�FRP�GHMDU�H[SXHVWR��TXHGDU�DFRUGDGR�� YHQLU� DQXQFLDQGR�� HVWDU� GLFLHQGR�� TXH� HOV� FDWDODQV� WUDGXwP� OLWHUDOPHQW�� VHQVH�WpPHU�QRV� GH� UHV� >���@� 3HUz� ¢MD� V¶KD� IL[DW� KRP� TXH�PROWHV� G¶DTXHVWHV� IUDVHV� YHUEDOV� VyQ�FDUDFWHUtVWLTXHV�GH� O¶HVSDQ\RO� L�TXH�SRGULD��SHU� WDQW��pVVHU�PROW�Ep�TXH�IRV�SHU� LQIOXqQFLD�FDVWHOODQD�TXH�OHV�XVpVVLP�WDQ�DEXQGRVDPHQW�HQ�HO�OOHQJXDWJH�HVFULW"�>���@�� >���@� YHQLU� VHJXLW� G¶XQ� JHUXQGL� pV� XQD� IUDVH� HQ� TXq�� TXDQ� OD� WUREHP� HQ� HO� OOHQJXDWJH�YLYHQW��YHQLU�FRQVHUYD�HO�VHX�VHQWLW�SURSL�>���@ª�>65RP8%������@������������"��©>���@�H[LVWLQW�GH�WRWV�WHPSV�HQ�FDWDOj�SHU�DO�IHPHQt�OHV�GXHV�IRUPHV�FRQFXUUHQWV�GRV�L�GXHV�>���@�ª�>65RP8%�����@�������������3�� "�� ©/D� FRQVWUXFFLy� DQWLJD� TXH�PLOORU� WUDGXHL[� OD� FRQVWUXFFLy�D�QR� VHU� TXH�VHJXLW� >VLF@G¶XQ� YHUE� HQ� VXEMXQWLX�� VHPEOD�� HQ� HIHFWH�� pVVHU�� VL� GRQFV� QR� VHJXLW� >VLF@� GHO�YHUE�HQ�LQGLFDWLX��L�FUHLHP�TXH�VHULD�FRQYHQLHQW�GH�UHSUHQGUH�OD�HQ�OD�OOHQJXD�OLWHUjULD��DPE�OD�FRQGLFLy��SHUz��TXH�OD�SURSRVLFLy�FRQGLFLRQDO��TXH�FRQWp�HO�PRW�GRQFV�QR�SUHFHGHL[L�DQV�VHJXHL[L�OD�UHVWD�GH�OD�SURSRVLFLy�SULQFLSDO��/D�FRQVWUXFFLy�HQ�T�HVWLy�pV�SURX�IUHT�HQW�HQ�FDWDOj�DQWLF�>���@ª�>65RP8%������@�������������"��©PDOJUDW�GLU�VH�DYXL��HQ�HO�OOHQJXDWJH�SDUODW��LQGLIHUHQWPHQW��GRV�L�GXHV��>���@�GH�GRV�IHPHQt��LQGXEWDEOHPHQW�H[LVWHQW�HQ�OD�OOHQJXD�SDUODGD��RQ�SRGULD��SHUz��DWULEXLU�VH�D�OD�LQIOXqQFLD�HVSDQ\ROD��QR�PDQTXHQ�H[HPSOHV�HQ�FDWDOj�DQWLFª�>65RP8%�����@������������� 3�� "�� ©TXDQ� HQV� WUREHP� GDYDQW� XQ� FRPSOHPHQW� GLUHFWH� LQWURGXwW� DPE� OD�SUHSRVLFLy� D� �VLD� HQ� XQD� WUDGXFFLy� GH� O¶HVSDQ\RO�� VLD� TXH�� HVFULYLQW�� VH¶QV� RFRUUL� OD�FRQVWUXFFLy�HVSDQ\ROD��>���@ª�>65RP8%������@�������������3��"��©TXDQ� UHLQWURGXwP�XQ�YHUE�HQ�HO� OOHQJXDWJH� OLWHUDUL�FDO�QR�VROV�FRQqL[HU��H[DFWDPHQW�OD�VHYD�VLJQLILFDFLy��VLQy�VDEHU�TXLQV�FRPSOHPHQWV�GHPDQD��TXLQD��FRQVWUXFFLy�H[LJHL[�>���@�� 3HUz�WDPEp�pV�PROW�IUHT�HQW�GH�WUREDU�YHUEV�DUFDLFV�DFRPSDQ\DWV�GH�FRPSOHPHQWV�TXH�QR�VyQ�HOV�TXH�HOV�SHUWDQ\�G¶DGMXQWDU�ORV��FDGD�GLD�WUREHP�FRQVWUXFFLRQV�GHIHFWXRVHV�DPE�YHUEV� FRP� EODVPDU� >���@� /L� UHJUDFLHP� OHV� VHYHV� SDUDXOHV�� (Q� VXEVWLWXFLy� G¶DTXHVWD�FRQVWUXFFLy��WUREHP�DYXL�JDLUHEp�H[FOXVLYDPHQW��(O�UHJUDFLHP�SHU�OHV�VHYHV�SDUDXOHV��>���@ª�>65RP8%������@������������� 3�� �"�� ©>���@� HOV� H[HPSOHV� DQWLFV� LQYRFDWV� QR� MXVWLILFDYHQ� OD� FRQVWUXFFLy�SURSRVDGD�>���@ª�>65RP8%������@��
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����������� "�� ©(Q� WRWHV� OHV� OOHQJ�HV� QRYLOODWLQHV� FRQVWDWHP�� PpV� R� PHQ\V� DQWLJXHV��YDFLOÂODFLRQV�HQ�O¶~V�GHOV�GRV�SUHWqULWV��KD�FDQWDW��FDQWj��>���@��� $YXL�HQFDUD�pV� IjFLO�G¶HYLWDU�DTXHVW�FDVWHOODQLVPH��EDVWD�FRQVXOWDU�HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�� 3HUz� DTXHVW�� VL� HV� PXOWLSOLFDYHQ� HOV� FDVRV� GHQXQFLDWV� SHO� QRVWUH� DPLF�� SRGLD�GHELOLWDU�VH��7DPEp� VHPEOD� � UHSXJQDU�HO�QRVWUH� VHQWLPHQW� OLQJ�tVWLF� HO�GRQFV� FDXVDO�� L� QR�JHQV�PHQ\V�HO�WUREHP�XVDW�SURIXVDPHQW�HQ�HO�FDWDOj�OLWHUDUL�ª�>65RP8%������@�������������3�"��©©9DP�DQDU�D�FDVD�VHYD��WUREDQW�TXH�MD�HUD�D�IRUD�ª�� >���@�DTXHVWD�FRQVWUXFFLy��DYXL�WDQ�HVWHVD�HQ�HO�FDWDOj�HVFULW�>���@��� >���@� KL� KD� DOJXQ� HVFULSWRU� TXH� WUDFWD� GH� OOHYDU� YDORU� D� DTXHVWD� FRQGHPQDFLy� >���@ª�>65RP8%������@������������� "�� ©HO� JHUXQGL� DEXVLX� pV� HVWUDQ\� DO� FDWDOj� SDUODW� L� pV� SURSL� H[FOXVLYDPHQW�GHO�OOHQJXDWJH�HVFULW��RQ�DYXL�pV�XVDW�SURIXVDPHQW�>���@ª�>65RP8%������@�������������� "�� � ©(OV� JXDQ\V� TXH� HQ� FDWDOj� PRGHUQ� KD� IHW� OD� FRQVWUXFFLy� P¶DJUDGDUj�YHXUH¶O�HQ�SHUMXGLFL�GH�OD�FRQVWUXFFLy�P¶DJUDGDUj�GH�YHXUH¶O��L�O¶DSDULFLy�HQ�HO�OOHQJXDWJH�HVFULW� GH� OD� FRQVWUXFFLy� XQ� QHJDWLX� HQ� VXEVWLWXFLy� GH� OD� FRQVWUXFFLy� WDQ� FDWDODQD� XQ� GH�QHJDWLX�� VyQ� XQ� EHOO� H[HPSOH� GH� FRP� OHV� FRQVWUXFFLRQV� FDUDFWHUtVWLTXHV� GHO� FDWDOj� >���@ª�>65RP8%������@��������������"��©-D�ID�DQ\V�TXH�GLHP�>���@�TXH�HO�FDWDOj�HVFULW�SUHVHQWD�XQ�JUDQ�QRPEUH�GH�GHIHFWXRVLWDWV�TXH�OL�VyQ�SUzSLHV��GH�PDQHUD�TXH�TXH�OOXU�DEDQGy�HQV�DFRVWD�SUHFLVDPHQW�DO�FDWDOj�TXH�DUD�HV�SDUOD��GHO�TXDO� WDQW�VH¶QV�KD�GLW�TXH�SUHWHQHP�DOOXQ\DU�QRV��7DOV�VyQ�HO�JHUXQGL� DEXVLX�� HO� GRQFV� FDXVDO�� HO� TXDO� R� HO� TXLQ� WUDGXFFLy� GH� FX\R�� GHIHFWXRVLWDWV�FRPSOHWDPHQW� HVWUDQ\HV� D� OD� OOHQJXD�SDUODGD�� RQ�QR�KDQ�SRJXW�SHQHWUDU�PDOJUDW� OD� GREOH�LQIOXqQFLD�GH�O¶HVSDQ\RO�L�GHO�PDO�FDWDOj�TXH�DUD�V¶HVFULX�>���@�� +L�KD�HQ�FDWDOj�XQD�UHJOD�TXH�OD�OOHQJXD�SDUODGD�DSOLFD�ULJRURVDPHQW�L�pV�TXH�O¶DGMHFWLX�TXH�TXDOLILFD�XQ�QRP�SUHV�HQ�VHQWLW�SDUWLWLX��YRO�GH�GDYDQW�VHX�GHO�PRPHQW�TXH�DTXHOO�QRP�pV� VREUHHQWqV� >���@� 'RQFV� Ep�� QR� pV� UDU� GH� WUREDU� HQ� HO� FDWDOj� HVFULW� FRQVWUXFFLRQV� FRP�DTXHVWD�� HQ� DTXHVW� SROLQRPL� KL� KD� GRV� WHUPHV� SRVLWLXV� L� WUHV� QHJDWLXV�� >���@ª� >65RP8%������@�

(Q� DTXHVWHV� &RQYHUVHV� KHP� WUREDW� UHIHUqQFLHV� D� WRWV� HOV� WLSXV� GH� YDULDFLy� HQ� HOV�
IUDJPHQWV�HQ�TXq�)DEUD�WUDFWD�OHV����T�HVWLRQV�VLQWjFWLTXHV�TXH�KHP�UHFROOLW��H[FHSWH�D�
OD�YDULDFLy�VRFLDO��DwOODGDPHQW��Vt�FRQMXQWDPHQW�DPE�DOWUHV�WLSXV�GH�YDULDFLy���3HO�TXH�ID�
D�OD�YDULDFLy�HQ�JHQHUDO��QRPpV�KHP�WUREDW�XQD�XQLWDW�L�XQ�IUDJPHQW�UHOOHYDQWV��H[HPSOHV�
DQWLFV��������L�©H[LVWLQW�GH�WRWV�WHPSV�HQ�FDWDOjª��������

/D�YDULDFLy�PpV�DOÂOXGLGD�KD�HVWDW�OD�IXQFLRQDO��DPE����XQLWDWV��VHJXLGD�GH�OD�KLVWzULFD��
DPE�����L�GH�OD�LQWHUOLQJ�tVWLFD��DPE����

/HV�XQLWDWV�UHODWLYHV�D�OHV�YDULHWDWV�IXQFLRQDOV�VyQ��

D�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�DO�PRGH�RUDO���²� SDUODW�� FRP� D� DGMHFWLX� DGMXQWDW� D� FDWDOj� �������"��� OOHQJXD� ������ ������� L�OOHQJXDWJH��������²�HVWLO�IDPLOLDU���������
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E�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�DO�PRGH�HVFULW���²�(O�IUDJPHQW�©¢(V�>VLF@�TXH�pV�HQFRQJLU�XQD�OOHQJXD�GH�SULYDU�TXH�VLJXL�XVDGD�FRP�D� FDXVDO� XQD� FRQMXQFLy� FRQVHFXWLYD�� R� XVDW� FRP� D� UHODWLX� XQ� PRW� H[FOXVLYDPHQW�LQWHUURJDWLX�� R� H[SUHVVDW� GXHV� YHJDGHV� XQ� PDWHL[� FRPSOHPHQW� VHQVH� FDS� PRWLX�HVWLOtVWLF� TXH� MXVWLILTXL� HO� SOHRQDVPH�� R� H[SUHVVDW�PLWMDQoDQW� XQD� IUDVH� GH� JHUXQGL��>VLF@�DOOz�TXH�IRUoRVDPHQW�KDXULD�G¶pVVHU�H[SUHVVDW�SHU�XQD�SURSRVLFLy�FRRUGLQDGD"ª��������� RQ� OHV� XQLWDWV� HQFRQJLU� L� PRWLX� HVWLOtVWLF� HQV� UHPHWHQ� D� OHV� SRVVLELOLWDWV�H[SUHVVLYHV�GH�OD�OOHQJXD��²� HVFULW�� FRP� D� DGMHFWLX� DGMXQWDW� D� FDWDOj� ��������"�� ������� L� OOHQJXDWJH� ���������������L�OD�IRUPD�YHUEDO�HVFULYLQW���������²�H[HPSOH�>HVFULW@�������²� OLWHUDUL�� FRP� D� DGMHFWLX� DGMXQWDW� D� OOHQJXD� �������� OOHQJXDWJH� ������� L� FDWDOj���������

(Q�HO�WHUUHQ\�GH�OD�YDULDFLy�KLVWzULFD�KL�KD�OHV�XQLWDWV�L�HOV�IUDJPHQWV�VHJ�HQWV��

D�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�O¶DQWLJXLWDW��JHQLWLX�OODWt��������

E�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�O¶HGDW�PLWMDQD���²�DQWLF�� FRP�D�DGMHFWLX�DGMXQWDW� D�FDWDOj� �������"�������������� L�FRQVWUXFFLy� �������������²�YHUEV�DUFDLFV���������

F�� 8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�FRQWHPSRUDQHwWDW�IDEULDQD���²�DYXL��������������������²�$UD���������"���²�OOHQJXDWJH�YLYHQW���������²�©FDGD�GLD�WUREHP�FRQVWUXFFLRQVª���������²�FDWDOj�PRGHUQ����������

3HO�TXH�ID�D� OD�YDULDFLy�LQWHUOLQJ�tVWLFD�� OHV���XQLWDWV�TXH�KHP�WUREDW�VyQ�HOV�VHJ�HQWV��
FDWDOj� �P�� ��������"�� ��������FRQVWUXFFLy� IUDQFHVD� �������HVSDQ\RO� �P�� ������� ��������
LQIOXqQFLD�FDVWHOODQD���������LQIOXqQFLD�HVSDQ\ROD���������FRQVWUXFFLy�HVSDQ\ROD���������
HO�QRVWUH� VHQWLPHQW� OLQJ�tVWLF� ��������FRQVWUXFFLy� WDQ�FDWDODQD� �������� L�FRQVWUXFFLRQV�
FDUDFWHUtVWLTXHV�GHO�FDWDOj����������

(Q� O¶jPELW� GH� OHV� XQLWDWV� UHIHULGHV� D� PpV� G¶XQD� YDULDFLy� DOKRUD� KL� KD� OHV� VLWXDFLRQV�
VHJ�HQWV��



� � ����� 9DULDFLy��)UDJPHQWV������

� �

D�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD��OD�VRFLDO�L�OD�IXQFLRQDO��PDO�
�VRFLDO�L�IXQFLRQDO��FDWDOj�TXH�DUD��KLVWzULFD��V¶HVFULX��IXQFLRQDO�����������

E�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�IXQFLRQDO����²�©DYXL��HQ�OD�OOHQJXD�HVFULWDª��������"���²�©GLU�VH�DYXL��HQ�HO�OOHQJXDWJH�SDUODWª����������²�LQGXEWDEOHPHQW�H[LVWHQW�HQ�OD�OOHQJXD�SDUODGD����������²�FRQVWUXFFLy�>���@�DYXL�WDQ�HVWHVD�HQ�HO�FDWDOj�HVFULW����������²�©HVWUDQ\�DO�FDWDOj�SDUODW�L�pV�SURSL�H[FOXVLYDPHQW�GHO�OOHQJXDWJH�HVFULW��RQ�DYXL�pV�XVDW�SURIXVDPHQWª���������²� ©-D� ID� DQ\V� TXH� GLHP� >���@� TXH� HO� FDWDOj� HVFULW� SUHVHQWD� XQ� JUDQ� QRPEUH� GH�GHIHFWXRVLWDWV�TXH�OL�VyQ�SUzSLHVª����������²�FDWDOj�TXH�DUD�HV�SDUOD����������

F�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�JHRJUjILFD����²�©VL�MD�QR�V¶XVD�O¶DUWLFOH��FRP�VXFFHHL[�HQ�EDUFHORQtª���������²�©OOHQJ�HV�QRYLOODWLQHV�FRQVWDWHP��PpV�R�PHQ\V�DQWLJXHV��YDFLOÂODFLRQV�HQ�O¶~V�GHOV�GRV�SUHWqULWV��KD�FDQWDW��FDQWj�ª����������

G�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VRFLDO�L�OD�IXQFLRQDO����²�©HOV�FDWDODQV�WUDGXwP�OLWHUDOPHQWª����������²�HVFULSWRU����������

H�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD� L� OD� IXQFLRQDO��
WUDGXFFLy�GH�O¶HVSDQ\RO���������

I�� �8QLWDWV�L�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�VRFLDO��SDUWLGDULV��VRFLDO��
GHO�UHYLVFRODPHQW��KLVWzULFD���G¶DTXHVWHV�FRQVWUXFFLRQV���������"���

J�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�JHRJUjILFD����²�©VL�MD�QR�V¶XVD�O¶DUWLFOH��FRP�VXFFHHL[�HQ�EDUFHORQtª���������

K�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�LQWHUOLQJ�tVWLFD����²�©OOHQJ�HV�QRYLOODWLQHV�FRQVWDWHP��PpV�R�PHQ\V�DQWLJXHV��YDFLOÂODFLRQV�HQ�O¶~V�GHOV�GRV�SUHWqULWV��KD�FDQWDW��FDQWj�ª����������

3HO� TXH� ID� D� OHV� ��� T�HVWLRQV� GH� VLQWD[L� WUDFWDGHV� HQ� DTXHVWHV� &RQYHUVHV�� VyQ� OHV�
VHJ�HQWV��
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�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjIL�FD� 9DULDFLy�VRFLDO� 9DULD�FLy�IXQ�FLRQDO�
6LQWD[L�HQ�JHQHUDO� QR� Vt� QR� QR�
*HUXQGL� Vt�QR�Vt�Vt�

QR�QR�QR�QR�

QR�QR�Vt�QR�

Vt�Vt�Vt�Vt�
$UWLFOH��HQ�GDYDQW�GH�QRPV�SHUVRQDOV� Vt� Vt� QR� Vt�
&RQMXQFLRQV��GRQFV�FDXVDO� QR�Vt�Vt�

QR�Vt�Vt�
QR�QR�Vt�

Vt�Vt�Vt�
5HODWLXV��TXLQ� QR� QR� QR� Vt�
5HODWLXV��HO�TXq� QR� QR� QR� Vt�
5HODWLXV��G¶RQ�SRVVHVVLX� Vt� Vt� QR� Vt�
5HODWLXV��TXDO�SRVVHVVLX� Vt� Vt� Vt� Vt�
3URQRPV��SOHRQDVPH�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV� QR� QR� QR� Vt�
3UHSRVLFLRQV��GH�GDYDQW�G¶LQILQLWLX�6�R�&'� Vt�Vt� QR�Vt� QR�QR� QR�QR�
3UHSRVLFLRQV��GH�HQ�ORFXFLRQV�TXDQWLWDWLYHV� Vt� QR� QR� Vt�
3UHSRVLFLRQV��D�GDYDQW�GHO�&'� QR� Vt� QR� Vt�
3UHSRVLFLRQV��GH�TXDQ�V¶HOLGHL[�XQ�QRP� Vt�Vt� Vt�Vt� QR�Vt� QR�Vt�
9HUEV��ULXUH¶V�HQULXUH¶V� QR� QR� QR� Vt�
9HUEV��SHUtIUDVLV�GH�JHUXQGL�L�GH�SDUWLFLSL�SDVVDW�� Vt� Vt� Vt� Vt�
9HUEV��UqJLPV�YHUEDOV�� Vt� QR� QR� Vt�
9HUEV��SUHWqULW�SHUIHW���SUHWqULW�LQGHILQLW�� Vt� Vt� QR� Vt�
&RQVWUXFFLy�©D�QR�VHU�TXH���YHUE�HQ�VXEMXQWLXª� Vt� QR� QR� Vt�

'HVWDFD�TXH�OD�YDULDFLy�IXQFLRQDO�KD�HVWDW�DOÂOXGLGD�HQ����GHOV����WH[WRV��VHJXLGD�GH�OD�
YDULDFLy�KLVWzULFD��HQ�����GH�OD�JHRJUjILFD��HQ�����L��HQ�GDUUHU�OORF��GH�OD�VRFLDO��DOÂOXGLGD�
QRPpV���YHJDGHV��(Q�OD�GHVFULSFLy�GH���T�HVWLRQV�HO�0HVWUH�DOÂOXGHL[�DOKRUD�DOV���WLSXV�
GH�YDULDFLy��OD�FRQMXQFLy�GRQFV�FDXVDO��HO�UHODWLX�SRVVHVVLX�TXDO��OD�SUHSRVLFLy�GH�TXDQ�
V¶HOLGHL[�HO�QRP�G¶XQ�61�L�OHV�SHUtIUDVLV�GH�JHUXQGL�L�GH�SDUWLFLSL��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�©&219(56$�$0%�3203(8�)$%5$ª��9�������

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�
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3�������©$�OHV�WDUHV�DGTXLULGHV�SHU�OD�OOHQJXD�GXUDQW�HOV�VHJOHV�GH�GHFDwPHQW�OLWHUDUL��YHQLHQ�D� DIHJLU�VH¶Q� GH� QRYHV�� 0pV� YHUJRQ\RVHV�� SHU� WDO� FRP� HUHQ� YROJXGHV�� /D� OOHQJXD�V¶HQJDYDQ\DYD�G¶DUFDwVPHV�>VLF@�UHYHVVRV�L�GH�QHRORJLVPHV�PDOIDUJDWV��7RW��SHUz��GLQV�XQD�PqWULFD�L�XQD�FRQVWUXFFLy�SXUDPHQW�FDVWHOODQHV��TXH�WRWKRP�DFFHSWDYD�FRP�D�ERQHV��>���@�6HPEOD� TXH�� HQ� SUHRFXSDU�QRV� G¶DFRVWDU� OD� OOHQJXD� OLWHUjULD� PRGHUQD� D� O¶DQWLJD� HQV�FRQWUDGLJXpVVLP� QRVDOWUHV�PDWHL[RV�� 5HV� G¶DL[z�� 9qLHP� HQ� O¶DQWLF� HOHPHQWV� SXULILFDGRUV�GHO�Oq[LF�L�VREUHWRW�GH�OD�VLQWD[L�ª��3�������©&UqLHP�YLDEOH�HO�QRVWUH�SURSzVLW�SHU�WDO�FRP�HQWUH�OD�OOHQJXD�DQWLJD�L�OD�PRGHUQD�QR�KL�KDYLD�KDJXW�HQFDUD�XQD�YHULWDEOH�GLIHUHQFLDFLy�ª��3�������©(O�PpV�HQGDUUHULW��LQGXEWDEOHPHQW��HQFDUD��pV�OD�VLQWD[L��FRP�WRW�HO�TXH�Wp�UHODFLy�tQWLPD�DPE�HO�SHQVDPHQW�>���@�3HUz�DTXHVW�HQGDUUHULPHQW�pV�OzJLF�VL�UHFRUGHP�O¶HVWDW�D�TXq�KDYLD�GDYDOODW�O¶LGLRPD��L�VL�WHQLP�HQ�FRPSWH�HO�ELOLQJ�LVPH�DFWXDO��>���@ª�

(Q�DTXHVWV�IUDJPHQWV��KL�KD�WUHV�XQLWDWV�UHODWLYHV�D�OD�YDULDFLy�KLVWzULFD��XQD�GH�UHODWLYD�D�
OD�LQWHUOLQJ�tVWLFD��XQD�GH�UHODWLYD�D�OD�YDULDFLy�KLVWzULFD��OD�VRFLDO�L�OD�IXQFLRQDO��L�WUHV�
TXH�UHPHWHQ�DOKRUD�D�OD�YDULDFLy�KLVWzULFD�L�D�OD�IXQFLRQDO��

/HV�UHODWLYHV�D� OD�KLVWzULFD�VyQ�DUFDLVPH�UHYpV� L�DQWLF� �VXEVWDQWLX��²TXH�HQ�HOV�WH[WRV�
IDEULDQV�JHQHUDOPHQW�HV�UHIHUHL[HQ�D�O¶HGDW�PLWMDQD��

/D�XQLWDW�GH�VLJQLILFDFLy�UHODWLYD�D�OD�GLYHUVLWDW�URPjQLFD�pV�FDVWHOODQD��(Q�UHODFLy�DPE�
OD�YDULDFLy�HVWUXFWXUDO�HO�TXH�KL�KD�pV�HO�IUDJPHQW�©HQWUH�OD�OOHQJXD�DQWLJD�L�OD�PRGHUQD�
QR� KL� KDYLD� KDJXW� HQFDUD� XQD� YHULWDEOH� GLIHUHQFLDFLyª�� RQ� HO�0HVWUH� HV� UHIHUHL[� D� OD�
GLVWjQFLD�HQWUH�GXHV�YDULHWDWV�KLVWzULTXHV��

3HO� TXH� ID� D� OHV� XQLWDWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� GXHV�PHQHV� GH� YDULDFLy�� KL� KD� OHV�
XQLWDWV� VHJOHV� GH� GHFDwPHQW� OLWHUDUL� �UHIHUHQW� D� OD� GHFDGqQFLD��� OOHQJXD� OLWHUjULD�
PRGHUQD��>OOHQJXD�OLWHUjULD@�DQWLJD�L�HVWDW�D�TXq�KDYLD�GDYDOODW�O¶LGLRPD��TXH�UHPHWHQ�D�
OD�YDULDFLy�KLVWzULFD�L�OD�IXQFLRQDO���

/D� XQLWDW� ELOLQJ�LVPH� DFWXDO� HV� UHIHUHL[� D� �� PHQHV� GH� YDULDFLy�� D� OD� KLVWzULFD�
�FRQWHPSRUDQHwWDW�GH�)DEUD���OD�VRFLDO�L�OD�IXQFLRQDO��

�
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(Q�DTXHVWV�WH[WRV�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
������������"��©(Q�HO�FDWDOj�GH� OD�GHFDGqQFLD�VyQ�IUHT�HQWV� OHV�JUDILHV��HOV�JLUV� L�HOV�PRWV�GHJXWV�D�OD�LQIOXqQFLD�FDVWHOODQD�ª�>65RP8%������@������������� "�� ©5HSDVVDQW�� DUD�� HO� UHJODPHQW� G¶XQD� VRFLHWDW� EDUFHORQLQD�� KHP� SRJXW�FRQVWDWDU� ILQV� D� TXLQ� SXQW� KD� GHVDSDUHJXW� GH� OD� OOHQJXD� HVFULWD� XQD� DQWLJD� FRQVWUXFFLy�FDWDODQD��(QV�UHIHULP�D�OD�VXEVWLWXFLy�VLVWHPjWLFD�TXH�DYXL�GLD�IHP�HQ�HO�OOHQJXDWJH�HVFULW�GHO� IXWXU� G¶LQGLFDWLX� �GHVLWMDUj�� SHO� SUHVHQW� GH� VXEMXQWLX� �GHVLWJL�� HQ� OHV�SURSRVLFLRQV�GH�UHODWLX�TXH�H[SUHVVHQ�XQD�DFFLy�IXWXUD�>���@�� ,�pV�GH�GROGUH�TXH�HO�TXH�HUD�OD�FRQVWUXFFLy�QRUPDO�HV�WUREL�QR�VRODPHQW�SUHWHULGD�VLQy�DEVROXWDPHQW�DUUHFRQDGD�>VLF@�HQ�HO�OOHQJXDWJH�HVFULW�G¶DYXL�ª�>65RP8%�����@������������� "�� ©>���@� QR� VyQ� UDUV�� HQ� HO� FDWDOj� OLWHUDUL�� HOV� FDVRV� G¶DGGLFLy� LQGHJXGD� GH� OD�QHJDFLy�QR�>���@ª�>65RP8%������@�������������3�"��©O¶RPLVVLy�KDELWXDO�GH�OD�QHJDFLy�QR�HQ�OHV�SUHSRVLFLRQV�>VLF@�QHJDWLYHV�HQ�TXq�HO�YHUE�GDUUHUD�DOJXQ�GHOV�PRWV�QLQJ~�>���@ª�>65RP8%������@�����"����������"��©(Q�OHV�SURSRVLFLRQV�VXERUGLQDGHV�LQWURGXwGHV�DPE�OD�FRQMXQFLy�TXDQ�R�DPE�XQ�UHODWLX��O¶DFFLy�IXWXUD�SUREOHPjWLFD�HUD�DEDQV�QRUPDOPHQW�H[SUHVVDGD�SHO�IXWXU��QR�KL�pV�LQFRUUHFWH�HO�SUHVHQW�GH�VXEMXQWLX��TXH�WUREHP�WDPEp�XVDW�HQ�FDWDOj�DQWLF��SHUz�pV�GH�GROGUH�TXH� OD� FRQVWUXFFLy�TXH�KDXULD�G¶pVVHU� DOPHQ\V� OD�SUHGRPLQDQW� HV� WUREL� DYXL�QR� MD�UHOHJDGD�D�VHJRQ�WHUPH��VLQy�GHO�WRW�DEDQGRQDGD�SHOV�QRVWUHV�HVFULSWRUV�ª�>65RP8%������@������������� "�� ©>���@� pV� TXH� HOOV� >HOV� TXH� HVFULXHQ� IL[HP�V¶KL� SHU� UHSUHVHQWDU� IL[HP¶V�KL@�SURQXQFLHQ��FRP�HO�EDL[�SREOH�GH�%DUFHORQD��IL[HPVL��IL[HXVVL"�� >���@�HQ�FDV�G¶DGPHWUH�OHV�HQ�HO�OOHQJXDWJH�HVFULW��pV�HYLGHQW�TXH�FDO�HVFULXUH�OHV�IL[HP¶V�KL�IL[HX¶V�KL�>���@ª�>65RP8%������@�������������"�©>���@�YDP�DOÂOXGLU�D�XQ�IHW�GHO�FDWDOj�SDUODW�TXH��OLPLWDW�DEDQV�DO�SDUODU�GHO�EDL[�SREOH��KD�SUHV�DYXL�XQD�H[WHQVLy�FRQVLGHUDEOH��YROHP�GLU�OD�VXEVWLWXFLy�GHOV�SURQRPV�HQV�L�XV�SHO�SURQRP�UHIOH[LX�GH�WHUFHUD�SHUVRQD�HQ�OD�FRQMXJDFLy�GLWD�SURQRPLQDO��>���@�PROWV�>���@�HQ� OORF�GH�HQV�DMqLHP� L�XV�DMqLHX�� GLXHQ� V¶DMqLHP� L� V¶DMqLHX��$�FDGD�PRPHQW� VH� VHQWHQ�D�%DUFHORQD� L� HQ� ERFD� GH� SHUVRQHV� GH� TXL� XQ�PDL� QR� KR� KDXULD� HVSHUDW�� ORFXFLRQV� FRP� VH�Q¶DQHP�>���@ª�>65RP8%������@������������3�"��©eV�SURX�VDEXW�TXH�D�XQD�FRPELQDFLy�VLQWjFWLFD�G¶XQD�OOHQJXD�QR�FRUUHVSRQ�VHPSUH�XQD�PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXD��>���@�3HUz�DL[z�pV��QDWXUDOPHQW��VRYLQW�REOLGDW�HQ�OHV�WUDGXFFLRQV�PHFjQLTXHV�IHWHV�WUDGXLQW�PRW�SHU�PRW�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH�ª�>65RP8%��"@������������3�"��©XQD�FRQVWUXFFLy�FRP�PDL�QR�YH�>���@�pV�>���@�SUHIHULEOH�D�OD�FRQVWUXFFLy�PDL�YH��3HUz�HOV�TXH�QR�VDEHQ�TXDQ�FDO�DIHJLU�XQ�QR�D�XQ�JUXS�GH�PRWV�HQ�TXq�ILJXUD�XQ�PDL�SUHFHGLQW�HO�YHUE��R�QR�VDEHQ�HQ�TXLQ�OORF�GHO�JUXS�FDO�FROÂORFDU�HO�QR�DIHJLW��DTXHVWV�PpV�YDO�TXH�QR�WUDFWLQ�GH�PRGLILFDU�OD�FRQVWUXFFLy�KDELWXDO�PDL�YH�>���@��6L��GRQFV��HO�GHVLJ�GH�QR�SUDFWLFDU� O¶RPLVVLy� KDELWXDO� GHO� QR� HQ� OHV� SURSRVLFLRQV� QHJDWLYHV� HQV� KD� GH� SRUWDU� D�FRQVWUXFFLRQV� DEVXUGHV� FRP� VHQVH� PDL� QR� YHQLU� R� FRP� QR�PDL� YH�� PpV� YDO� UHQXQFLDU� D�O¶DGGLFLy�GH�QR�L�DFRQWHQWDU�VH�DPE�OHV�FRQVWUXFFLRQV�KDELWXDOV�ª�>65RP8%������@��
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�����������"��©TXDQ�HQWUH�GXHV�OOHQJ�HV�TXH�HQV�VyQ�WRWHV�GXHV�KDELWXDOV�KL�KD�HQ�O¶~V�G¶XQ�PRW�>YRVWq� ��XVWHG@�SHWLWHV�GLIHUqQFLHV�FRP�DTXHVWD��pV� IUHT�HQW�TXH�HQ� WUDGXLU�GH� O¶XQD�D�O¶DOWUD� OOHQJXD��KRP�REOLGL�DTXHVWHV�GLIHUqQFLHV�� L��DL[t��QR�pV�HVWUDQ\�TXH��HQ�OD�WUDGXFFLy�G¶XQ�HVFULW�HVSDQ\RO�DSDUHJXLQ�HQ�FDWDOj�YRVWqV�TXH��SDUODQW��PDL�QR�GLUtHP�ª�>65RP8%������>PHFDQRJUDILDGD@@������������"��©'H�WRWHV�OHV�IDOWHV�GH�VLQWD[L�GHO�FDWDOj�PRGHUQ��OD�PpV�YHUJRQ\RVD�pV�SRWVHU�HO�GRQFV�FDXVDO�>���@��FRPHWUH�DYXL�DTXHVWD�IDOWD�TXH�KRP�KD�FRPEDWXW�LQFHVVDQWPHQW�GHV�GH�ID�PpV�GH�YXLW�>YLQW"�6LF@�DQ\V�HQ�FRQIHUqQFLHV��DUWLFOHV��QRWHV�SHULRGtVWLTXHV��HWF���GHQRWD��HQ�HIHFWH��GH�SDUW�GHOV�TXH�HVFULXHQ�SHU�DO�S~EOLF��XQD�QHJOLJqQFLD�LPSHUGRQDEOH��� ,QGXEWDEOHPHQW� V¶KD� JXDQ\DW� PROW� HQ� DTXHVWV� GDUUHUV� DQ\V� WRFDQW� >VLF@� OD� FRUUHFFLy�JUDPDWLFDO�� >���@� 3HUz� pV� OOXQ\� HQFDUD� HO� GLD� >���@� HQ�TXq�SRGUHP�FDQWDU�YLFWzULD�GDYDQW� OD�VHYD�>GHO�GRQFV�FDXVDO@�FRPSOHWD�H[WLUSDFLy�GHO�FDWDOj�HVFULW��3HQVHP�HQ�HOV�TXLQV�UHODWLXV�TXH� HQFDUD� WUREHP� DEXQGRVDPHQW� HQ� HOV� HVFULWV� GH� PDQW� FRPXQLFDQW� IRUj� L� HQ� HOV�SDUODPHQWV�GH�FHUWV�FDWDODQLVWHV��,�HO�EDQGHMDPHQW�GHO�GRQFV�FDXVDO�YD�HQGDUUHULW�UHVSHFWH�DO�GH�TXLQ�UHODWLX��� >���@� DUD� HO� WUREHP� >HO� GRQFV� FDXVDO@� FODUHV� YHJDGHV� UHIXJLDW� HQ� DOJXQ� WUHEDOO� GH�FROÂODERUDFLy�>DOV�GLDULV@�TXH�KD�HVFDSDW�VHJXUDPHQW�D�OD�YLJLOjQFLD�GHO�UHYLVRU�G¶RULJLQDOV��>���@�FDO�H[WUHPDU�OD�YLJLOjQFLD�DPE�>VLF@�HOV�HVFULWV�GH�FHUWV�FROÂODERUDGRUV��VyQ�DTXHOOV�HQ�TXq�DEXQGHQ�HOV�JHUXQGLV�GHIHFWXRVRV��HQ�TXq�SRWVHU�HQFDUD�V¶HVPXQW�DOJXQ�TXLQ�UHODWLX��HQ�TXq�SXOÂOXOHQ�HOV�KL�L�HOV�HQ�SOHRQjVWLFV�>���@ª�>65RP8%������>PHFDQRJUDILDGD@@������������ "�� ©+L� KD� TXL� GyQD� XQD� YDORU� H[FHVVLYD� DO� IHW� GH� FRQVWDWDU�VH� XQD� FRQVWUXFFLy�GHWHUPLQDGD�HQ�FDWDOj�DQWLF��$L[z�QR�SURYD�GH�EHOO�DQWXYL�VLQy�TXH�OD�FRQVWUXFFLy�KD�HVWDW�XQ�GLD�FDWDODQD��>���@�DL[t�TXH��GHVSUpV�TXH�V¶KD�FRQVWDWDW�O¶H[LVWqQFLD�G¶XQD�FRQVWUXFFLy�HQ�FDWDOj�DQWLF�>���@�(O� FDWDOj� PRGHUQ� GHIXLJ� HYLGHQWPHQW� GH� VXSULPLU� OD� FRQMXQFLy� TXH�� 1LQJ~� QR� GLUj�SDUODQW�� P¶DOHJUDULD� YLQJXHVVLV� GHPj�� (Q� HO� FDWDOj� OLWHUDUL�� SHUz�� WUREHP� JLUV� FRP� OL�SUHJXHP�IDFL�WDO�FRVD��WUDGXFFLy�VHUYLO�GHO�FDVWHOOj�RILFLQHVF�OH�VXSOLFDPRV�KDJD�WDO�FRVD�ª�>65RP8%������>PHFDQRJUDILDGD@@������������� "�� ©/D� SUHVqQFLD� G¶XQD� FRQVWUXFFLy� HQ� O¶DQWLF�� QR� GLHP� MD� HQ� HO� FDWDOj� GH�GRFXPHQWV�DQWHULRUV�DO�WUHW]H��GH�VLQWD[L�YDFLOÂODQW��VLQy�HQ�HO�FDWDOj�GH�OD�PLOORU�qSRFD�>���@�$YXL��SHU�H[HPSOH��HO�YHUE�KDYHU�XVDW�LPSHUVRQDOPHQW�YD�FRQVWDQWPHQW�DFRPSDQ\DW��HQ�HO�FDWDOj�GH�&DWDOXQ\D��GH�O¶DGYHUEL�KL��HQIRUD�G¶DOJXQHV�IUDVHV�HVWHUHRWLSDGHV��>���@�(Q�FDWDOj�DQWLF��KDYHU�LPSHUVRQDO�HV�FRQVWUXwD�QRUPDOPHQW�VHQVH�KL��>���@�������>���@� O¶HVFULSWRU�PRGHUQ�QR�O¶KD�HPSUDW�>KDYHU�VHQVH�KL@�HYLGHQWPHQW�SHU� LPLWDFLy�GHOV�DQWLFV��VLQy�SHU�LPLWDFLy�GHO�FDVWHOOj�ª�>65RP8%������>PHFDQRJUDILDGD@@�������������"��©(O�IHW�G¶DOWHUDU��HQ�XQ�YHUE�UHLQWURGXwW�HQ�OD�OOHQJXD��OD�FRQVWUXFFLy�GHO�VHX�UqJLP�� QR� pV� UDU��8QD� DOWUD� FRQVWUXFFLy�PRGHUQD�TXH�KHP�KDJXW�GH� IHU� QRWDU�TXH�QR� HUD�O¶DQWLJD�RFRUUH�DPE�HO�YHUE�UHJUDFLDU��(OV�DQWLFV��HQ�HIHFWH��GHLHQ�UHJUDFLDU�D�;�XQD�FRVD��DYXL�WRWKRP�HVFULX�UHJUDFLDU�;�G¶XQD�FRVD�ª�>65RP8%������@�������������"��©1R�UHV�PHQ\V�HVVHQW�XQD�ORFXFLy�XVDGD�FRQVWDQWPHQW�HQ�FDWDOj�DQWLF�FRP�D�HTXLYDOHQW� GH� HQFDUD� PpV� R� DL[t� PDWHL[�� VHPSUH� HQV� KD� VHPEODW� PDODPHQW� TXH� IRV�UHLQWURGXwGD� DPE� VLJQLILFDFLRQV� DOWUHV� TXH� DTXHVWD�� VREUHWRW� DGPHWHQW�VH� WDPEp�� FRP�V¶DGPHW��DPE�DTXHVWD�VLJQLILFDFLy��&RP� pV� VDEXW�� QR� UHV� PHQ\V� KD� HVWDW� XVDW� PROW�� HQ� HO� FDWDOj� PRGHUQ�� FRP� D� FRQMXQFLy�DGYHUVDWLYD��~V�TXH�QRVDOWUHV�KHP�FRPEDWXW�L�TXH�VHPEOD��HQ�IL��FRPSWDU�MD�DPE�EHQ�SRFV�SDUWLGDULV��DOPHQ\V�HQWUH�HOV�ERQV�HVFULSWRUV�>���@ª�>65RP8%������@��������������3�"��©/¶DXWRU�>G¶XQD�FDUWD@�FUHX�TXH�XQD�FRQVWUXFFLy�FRP�©(Q�DTXHVW�FDStWRO�H[SRVHP� OD� WHRULD� WDOª�� pV� GHIHFWXRVD�� SRF� FDWDODQD�� L� TXH� FDO� GLU�� ©(Q� DTXHVW� FDStWRO� KL�H[SRVHP�OD�WHRULD�WDOª��9D�HUUDW��KL�KL�pV�DGPLVVLEOH��SHUz�QR�REOLJDWRUL��L��FRP�D�FRUUHFWD��KR�pV�PpV�OD�FRQVWUXFFLy�VHQVH�KL�TXH�OD�FRQVWUXFFLy�DPE�KL��>���@�$UD��TXH�IyUD�G¶DFRQVHOODU�GH�QR�UHFyUUHU� WDQW�D� O¶DQWHSRVLFLy�GHOV�FLUFXPVWDQFLDOV��GH�TXq�DYXL�V¶DEXVD�´�HQ�HO�VHJRQ�FDStWRO�KHP�OOHJLWªpV��HQ�JHQHUDO���PLOORU��PpV�FRUUHFWH��TXH�©(Q� HO� VHJRQ� FDStWRO� KL� KHP� OOHJLWª�� SHUz�PROW�PLOORU� pV�� HQ� JHQHUDO�� ©+HP� OOHJLW� HQ� HO�VHJRQ�FDStWROª��$TXHVWD�KDXULD�G¶pVVHU�OD�FRQVWUXFFLy�QRUPDO��L�QR�KDXUtHP�GH�UHFyUUHU�D�OD�LQYHUVLy�VLQy�HQ�YLVWD�D�XQ�GHWHUPLQDW�HIHFWH�HVWLOtVWLF�ª�>65RP8%������@�
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������������� "�� ©(Q� FHUWV� FDVRV� TXH� HO� FDWDOj� PRGHUQ� KD� HPSUDW� VRYLQW� SHU� D� FRP� D�WUDGXFFLy�GH�SDUD��pV� LQGXEWDEOH��FUHLHP�QRVDOWUHV��TXH�FDO�XVDU�SHU��3HUz�HVWHP�OOXQ\�GH�FUHXUH��FRP�IDQ�DOJXQV��TXH�FDOJXL�UHEXWMDU�HQ�DEVROXW�OD�SUHSRVLFLy�SHU�D��SHU�Ep�TXH�VLJXL�FRPSOHWDPHQW�HVWUDQ\D�DO�FDWDOj�FHQWUDO��>���@�eV�FODU�TXH�HQ�HO�OOHQJXDWJH�FRUUHQW��TXH��SHUz��HQFDUD�TXH�LQVXILFLHQWPHQW��KD�SURFXUDW�UHPHLDU�OD�VHYD�SREUHVD�HQ�DTXHVW�SXQW�UHFRUUHQW�D�DOWUHV�SUHSRVLFLRQV��OD�FRQIXVLy�GH�SHU�L�SHU�D�UDUHV�YHJDGHV�SRW�GRQDU�OORF�D�HTXtYRFV��SXL[�TXH��JDLUHEp�VHPSUH��HO�PDWHL[�FRQWH[W�HQV� SUHFLVD�� VHQV� GXEWH� SRVVLEOH�� OD� VLJQLILFDFLy� GH� OD� SUHSRVLFLy�� 3HUz� VXSRVHX� TXH� HV�WUDFWD�� HQ� XQ� HVFULW�� XQD� PDWqULD� DEVWUXVD�� OODYRUV� pV� XQ� JUHX� LQFRQYHQLHQW� SHU� D� OD�FRPSUHQVLy�GHO� WH[W�HO� IHW�TXH� OD�SUHSRVLFLy�QR�XV� LQGLTXL��HOOD��VL�HV� WUDFWD�G¶XQD�UHODFLy�G¶HIHFWH�D�FDXVD�R�G¶XQD�UHODFLy�GH�GHVWLQDFLy�ª�>65RP8%������@�

(Q� DTXHVWHV�&RQYHUVHV� KHP� WUREDW� XQLWDWV� GH� VLJQLILFDFLy� UHODWLYHV� D� TXDWUH� WLSXV� GH�
YDULDFLy�� WDQW� HQ� OHV� TXH� WUDFWHQ� GH� OD� YDULDFLy� HQ� JHQHUDO� FRP� OHV� TXH� SDUOHQ� GH�
T�HVWLRQV�VLQWjFWLTXHV��

(Q� HOV� WH[WRV� GH� WHPD� JHQHUDO�� KHP� WUREDW� GXHV� XQLWDWV� UHODWLYHV� D� OHV� YDULHWDWV�
KLVWzULTXHV�²DEDQV��������L�DYXL�������²��WUHV�GH�UHODWLYHV�D�OHV�YDULHWDWV�IXQFLRQDOV�²
FDWDOj�SDUODW� �������� OOHQJXDWJH�HVFULW� ������� L�HVFULXUH� ������²�� �XQD�GH�UHODWLYD�D� OD�
GLYHUVLWDW� URPjQLFD�²LQIOXqQFLD� FDVWHOODQD� ������²� L� XQD� D� OHV� YDULHWDWV� VRFLDOV�²
PROWV���������

(Q�DTXHVWV�PDWHL[RV�WH[WRV��KHP�WUREDW�OHV�VHJ�HQWV�VLWXDFLRQV�HQWUH�OHV�XQLWDWV�TXH�HV�
UHIHUHL[HQ�DOKRUD�D�PpV�G¶XQ�WLSXV�GH�YDULDFLy��

D�� 8QLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD�� OD�
JHRJUjILFD�� OD� VRFLDO� L� OD� IXQFLRQDO�� ©$� FDGD� PRPHQW� �KLVWzULFD�� VH� VHQWHQ�
�IXQFLRQDO��D�%DUFHORQD��JHRJUjILFD��L�HQ�ERFD��IXQFLRQDO��GH�SHUVRQHV�GH�TXL�XQ�
PDL�QR�KR�KDXULD�HVSHUDW��VRFLDO���ORFXFLRQV�FRP�VH�Q¶DQHPª���������

E�� 8QLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD��
KLVWzULFD��VRFLDO�L�IXQFLRQDO��FDWDOj�GH�OD�GHFDGqQFLD���������

F�� 8QLWDWV�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�OD�YDULDFLy�JHRJUjILFD��OD�VRFLDO�L�
OD� IXQFLRQDO�� ©HOOV� >HOV� TXH� HVFULXHQ� �IXQFLRQDO� L� VRFLDO�� IL[HP�V¶KL� SHU�
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UHSUHVHQWDU�IL[HP¶V�KL@�SURQXQFLHQ��IXQFLRQDO���FRP�HO�EDL[�SREOH�GH�%DUFHORQD�
�VRFLDO��L�JHRJUjILFD���IL[HPVL��IL[HXVVLª���������

F�� 8QLWDWV�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�OD�YDULDFLy�VRFLDO�L�OD�IXQFLRQDO��
SDUODU�GHO�EDL[�SREOH���������

3HO�TXH�ID�D�OHV�&RQYHUVHV�GH�VLQWD[L��KL�KD�GRW]H�XQLWDWV�UHODWLYHV�D�OD�FURQRORJLD��1�KL�
KD�XQD�²DQWLF��FRP�D�DGMHFWLX�DGMXQWDW�D�FDWDOj�����"��������������������>����@��L�FRP�D�
VXEVWDQWLX�������²�GH�UHIHULGD�D�O¶HGDW�PLWMDQD��WUHV�GH�UHIHULGHV�D�XQ�SDVVDW�LQGHILQLW�²
DEDQV� ����"������ YHUE� UHLQWURGXwW� HQ� OD� OOHQJXD� ������� L� ORFXFLy� UHLQWURGXwGD�
�����>����@�²� L� VHW� GH� UHIHULGHV� D� OD� FRQWHPSRUDQHwWDW� IDEULDQD� ²RPLVVLy� KDELWXDO�
������� ������ FRQVWUXFFLRQV� KDELWXDOV� ������� DYXL� � ����"����� ����>����@��� FRQVWUXFFLy�
QRUPDO������>����@���FDWDOj�PRGHUQ�����������>����@���������L�FRQVWUXFFLy�PRGHUQD�TXH�
KHP�KDJXW�GH�IHU�QRWDU�TXH�QR�HUD�O¶DQWLJD����������

(Q� VHJRQ� OORF�� KHP� WUREDW� QRX� XQLWDWV� UHIHULGHV� D� OHV� YDULHWDWV� IXQFLRQDOV�� VLV� GH�
UHIHULGHV� DO� PRGH� HVFULW� ²FDWDOj� OLWHUDUL� ������� ������ WUDGXFFLRQV� PHFjQLTXHV� IHWHV�
WUDGXLQW�PRW�SHU�PRW�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH��������FDWDOj�HVFULW��������FDUWD�
�����>����@���HVFULW��VXEVWDQWLX����������L�WH[W��������²��GXHV�GH�UHODWLYHV�DO�PRGH�RUDO�
²GLU� �����>����@�� L� OOHQJXDWJH�FRUUHQW� �������²�L�XQD�GH�JHQHUDO�UHODWLYD�D� O¶HVWLO�²
HIHFWH�HVWLOtVWLF������>����@���

3HO�TXH�ID�D�OD�YDULDFLy�VRFLDO��KL�KD��G¶XQD�EDQGD��HOV�IUDJPHQWV�VHJ�HQWV�²HO�SULPHU�
UHODWLX�D�O¶DOIDEHWLW]DFLy�HQ�FDWDOj��HO�VHJRQ�UHODWLX�D�XQD�DFWLWXG�DUFDwW]DQW²��

�²�©HOV�TXH�QR�VDEHQ�TXDQ�FDO�DIHJLU�XQ�QR�D�XQ�JUXS�GH�PRWV�HQ�TXq�ILJXUD�XQ�PDL�SUHFHGLQW�HO�YHUE��R�QR�VDEHQ�HQ�TXLQ�OORF�GHO�JUXS�FDO�FROÂORFDU�HO�QR�DIHJLW��DTXHVWV�PpV�YDO�TXH�QR�WUDFWLQ�GH�PRGLILFDU�OD�FRQVWUXFFLy�KDELWXDO�PDL�YHª��������²� ©+L� KD� TXL� GyQD� XQD� YDORU� H[FHVVLYD� DO� IHW� GH� FRQVWDWDU�VH� XQD� FRQVWUXFFLy�GHWHUPLQDGD�HQ�FDWDOj�DQWLFª���������



� � ����� 9DULDFLy��)UDJPHQWV������

� �

'¶DOWUD� EDQGD�� KL� KD� GXHV� XQLWDWV� TXH� HV� UHIHUHL[HQ� JHQqULFDPHQW� D� JUXSV� VRFLDOV��
QRVDOWUHV��������>����@���������L�DOJXQV�����������

,� KL� KD� WUHV� XQLWDWV� UHODWLYHV� D� OD� GLDWRSLD�� XQD� GH� UHODWLYD� D� OD� GLYHUVLWDW� JHRJUjILFD�
LQWHUQD�²FDWDOj� FHQWUDO� �������²� L� GXHV� GH� UHIHULGHV� D� OD� GLYHUVLWDW� LQWHUOLQJ�tVWLFD�
URPjQLFD��FDVWHOOj���������L�FDWDODQD�����������

,��ILQDOPHQW��KL�KD�XQ�IUDJPHQW�UHODWLX�D�OD�GLYHUVLWDW�LQWHUOLQJ�tVWLFD��©D�XQD�FRPELQDFLy�
VLQWjFWLFD� G¶XQD� OOHQJXD� QR� FRUUHVSRQ� VHPSUH� XQD� PDWHL[D� FRPELQDFLy� HQ� XQD� DOWUD�
OOHQJXDª���������

3HO� TXH� ID� D� OHV� XQLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� PpV� G¶XQ� WLSXV� GH�
YDULDFLy�DOKRUD��HQ�OHV�&RQYHUVHV�GH�WHPD�VLQWjFWLF�KHP�WUREDW�OHV�VLWXDFLRQV�VHJXHQWV��

D�� 8QLWDWV�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�OD�YDULDFLy�KLVWzULFD��OD�VRFLDO�L�OD�
IXQFLRQDO���²�©'H�WRWHV�OHV�IDOWHV�GH�VLQWD[L�GHO�FDWDOj�PRGHUQ��KLVWzULFD���OD�PpV�YHUJRQ\RVD�pV�SRWVHU� HO� GRQFV� FDXVDO� >���@�� FRPHWUH� DYXL� �KLVWzULFD�� DTXHVWD� IDOWD� TXH� KRP� KD�FRPEDWXW� LQFHVVDQWPHQW� GHV� GH� ID� PpV� GH� YXLW� >YLQW"� 6LF@� DQ\V� �KLVWzULFD�� HQ�FRQIHUqQFLHV��DUWLFOHV��QRWHV�SHULRGtVWLTXHV��HWF����IXQFLRQDO��GHQRWD��HQ�HIHFWH��GH�SDUW�GHOV�TXH�HVFULXHQ�SHU�DO�S~EOLF��VRFLDO���XQD�QHJOLJqQFLD�LPSHUGRQDEOH��VRFLDO�����������²�©/D�SUHVqQFLD�G¶XQD�FRQVWUXFFLy�HQ�O¶DQWLF��KLVWzULFD���QR�GLHP�MD�HQ�HO�FDWDOj�GH�GRFXPHQWV��IXQFLRQDO��DQWHULRUV�DO�WUHW]H��KLVWzULFD���GH�VLQWD[L�YDFLOÂODQW��VLQy�HQ�HO�FDWDOj�GH�OD�PLOORU��VRFLDO��qSRFD��KLVWzULFD�ª����������

(O�VHJRQ�IUDJPHQW�pV�LQWHUHVVDQW�SHUTXq�GHVWULD�GXHV�qSRTXHV�©HQ�O¶DQWLFª��O¶DQWHULRU�DO�
VHJOH�;,,,�L�OD�TXH�FRPHQoD�HQ�DTXHVW�VHJOH�²L�TXH��HQ�DTXHVW�IUDJPHQW��QR�TXHGD�FODU�
RQ�V¶DFDED��

E�� 8QLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD�� OD�
LQWHUOLQJ�tVWLFD�L�OD�IXQFLRQDO��©TXDQ�HQWUH�GXHV�OOHQJ�HV�TXH�HQV�VyQ�WRWHV�GXHV�

�������������������������������������������������
����7RW�L�VHU�SODXVLEOHPHQW�XQ�SOXUDO�GH�PRGqVWLD��QR�pV�LQYHUVHPEODQW�LQWHUSUHWDU�TXH�)DEUD�UHSUHVHQWDYD�XQ�FHUW�VHFWRU�VRFLDO�DPE�XQD�LGHRORJLD�GH�OD�OOHQJXD�FODUD�L�FRQFUHWD��
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KDELWXDOV� �KLVWzULFD�� KL� KD� HQ� O¶~V� G¶XQ�PRW� >YRVWq� �� XVWHG@� SHWLWHV� GLIHUqQFLHV�
FRP� DTXHVWD� �LQWHUOLQJ�tVWLFD��� pV� IUHT�HQW� TXH� HQ� WUDGXLU� GH� O¶XQD� D� O¶DOWUD�
OOHQJXD��IXQFLRQDO���KRP�REOLGL�DTXHVWHV�GLIHUqQFLHV�� L��DL[t��QR�pV�HVWUDQ\�TXH��
HQ� OD� WUDGXFFLy�G¶XQ�HVFULW� �IXQFLRQDO��HVSDQ\RO� �LQWHUOLQJ�tVWLFD��DSDUHJXLQ�HQ�
FDWDOj��LQWHUOLQJ�tVWLFD��YRVWqV�TXH��SDUODQW��PDL�QR�GLUtHP��IXQFLRQDO�ª�����������

F�� 8QLWDWV�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�OD�YDULDFLy�KLVWzULFD��OD�VRFLDO�L�OD�
IXQFLRQDO��HVFULSWRU� �VRFLDO� L� IXQFLRQDO��PRGHUQ� �KLVWzULFD�� ������� L�©(OV�DQWLFV�
�KLVWzULFD��� HQ� HIHFWH�� GHLHQ� �IXQFLRQDO���� UHJUDFLDU� D� ;� XQD� FRVD�� DYXL�
�KLVWzULFD��WRWKRP��VRFLDO��HVFULX��IXQFLRQDO��UHJUDFLDU�;�G¶XQD�FRVDª���������

G�� 8QLWDWV�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�OD�YDULDFLy�JHRJUjILFD��OD�VRFLDO�L�
OD�IXQFLRQDO��UHJODPHQW�G¶XQD�VRFLHWDW�EDUFHORQLQD���������

H�� 8QLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD�� OD�
VRFLDO�L�OD�IXQFLRQDO��HOV�QRVWUHV�HVFULSWRUV�����"������

I�� 8QLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD�� OD�
LQWHUOLQJ�tVWLFD� L� OD� IXQFLRQDO��©KD�GHVDSDUHJXW�GH� OD� OOHQJXD�HVFULWD�XQD�DQWLJD�
FRQVWUXFFLy�FDWDODQDª���������

J�� 8QLWDWV�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOKRUD�D�OD�YDULDFLy�VRFLDO��L�OD�IXQFLRQDO���²�HVFULWV�GH�PDQW�FRPXQLFDQW�IRUj��������²�SDUODPHQWV�GH�FHUWV�FDWDODQLVWHV��������²�WUHEDOO�GH�FROÂODERUDFLy�>DOV�GLDULV@�TXH�KD�HVFDSDW�VHJXUDPHQW�D�OD�YLJLOjQFLD�GHO�UHYLVRU�G¶RULJLQDOV���������²� ©HVFULWV� GH� FHUWV� FROÂODERUDGRUV�� VyQ� DTXHOOV� HQ� TXq� DEXQGHQ� HOV� JHUXQGLV�GHIHFWXRVRV��HQ�TXq�SRWVHU�HQFDUD�V¶HVPXQ\�DOJXQ�TXLQ�UHODWLX��HQ�TXq�SXOÂOXOHQ�HOV�KL�L�HOV�HQ�SOHRQjVWLFVª��������²�©1LQJ~�QR�GLUj�SDUODQW�P¶DOHJUDULD�YLQJXHVVLV�GHPjª��������²�SRFV�SDUWLGDULV��DOPHQ\V�HQWUH�HOV�ERQV�HVFULSWRUV������>����@���

�������������������������������������������������
����7DPEp�SRW�VHU�HQWqV�FRP�OD�PHUD�FRQVWDWDFLy�G¶XQ�~V��WDQW�RUDO�FRP�HVFULW���
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K�� 8QLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� OD� YDULDFLy� KLVWzULFD� � L� OD�
IXQFLRQDO���²� VXEVWLWXFLy� VLVWHPjWLFD� TXH� DYXL� GLD� IHP� HQ� HO� OOHQJXDWJH� HVFULW� GHO� IXWXU�G¶LQGLFDWLX� �GHVLWMDUj�� SHO� SUHVHQW� GH� VXEMXQWLX� �GHVLWJL�� HQ� OHV� SURSRVLFLRQV� GH�UHODWLX�TXH�H[SUHVVHQ�XQD�DFFLy�IXWXUD���������²� ©HO� TXH� HUD� OD� FRQVWUXFFLy� QRUPDO� HV� WUREL� QR� VRODPHQW� SUHWHULGD� VLQy�DEVROXWDPHQW�DUUHFRQDGD�>VLF@�HQ�HO�OOHQJXDWJH�HVFULW�G¶DYXLª����������

L�� 8QLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� OD� YDULDFLy� JHRJUjILFD� � L� OD�
KLVWzULFD���²� ©$YXL�� SHU� H[HPSOH�� HO� YHUE� KDYHU� XVDW� LPSHUVRQDOPHQW� YD� FRQVWDQWPHQW�DFRPSDQ\DW��HQ�HO�FDWDOj�GH�&DWDOXQ\D��GH�O¶DGYHUEL�KLª����������

M�� 8QLWDWV�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�DOKRUD�D� OD�YDULDFLy� LQWHUOLQJ�tVWLFD� � L� OD�
IXQFLRQDO��WUDGXFFLy�VHUYLO�GHO�FDVWHOOj�RILFLQHVF��������

N�� 8QLWDWV�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�DOKRUD�D� OD�YDULDFLy� LQWHUOLQJ�tVWLFD� � L� OD�
KLVWzULFD���©OD�FRQVWUXFFLy�KD�HVWDW�XQ�GLD�FDWDODQDª��������

/HV�WUHW]H�T�HVWLRQV�VLQWjFWLTXHV�WUDFWDGHV�HQ�DTXHVWHV�&RQYHUVHV�VyQ�OHV�VHJ�HQWV��
�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULDFLy�IXQFLR�QDO�
6LQWD[L�HQ�JHQHUDO�� QR� QR� Vt� Vt�
9HUEV��WHPSV��HO�TXL�GHVLWJL���GHVLWMDUj�� Vt� Vt� Vt� Vt�
9HUEV��WHPSV��TXDQ�YLQJXL���TXDQ�YLQGUj�� Vt� Vt� Vt� Vt�
9HUEV��UqJLPV��UHJUDFLDU�� Vt� QR� Vt� Vt�
3DUWtFXOD�QR� QR�Vt�QR�

QR�QR�QR�
QR�QR�Vt�

Vt�Vt�Vt�
3URQRPV��YRVWq� Vt� QR� QR� Vt�
3URQRPV��KL�DPE�HO�YHUE�KDYHU� Vt� Vt� Vt� Vt�
3URQRPV��SOHRQDVPH�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV� Vt� Vt� QR� Vt�
&RQMXQFLy��GRQFV�FDXVDO� Vt� Vt� Vt� Vt�
&RQMXQFLy��RPLVVLy�GH�TXH� Vt� Vt� Vt� Vt�
&RQMXQFLy��ORFXFLy�QR�UHV�PHQ\V� Vt� QR� Vt� Vt�
5HODWLXV��TXLQ�SRVVHVVLX� Vt� Vt� Vt� Vt�

/HV�YDULDFLRQV�PpV�DOÂOXGLGHV�SHO�OLQJ�LVWD�JUDFLHQF�HQ�DTXHVWV�WH[WRV�VyQ�OD�IXQFLRQDO�
����FDVRV���OD�KLVWzULFD�����FDVRV���VHJXHL[HQ�OD�VRFLDO��DPE�����L�OD�JHRJUjILFD��DPE����
(Q���WH[WRV�DOÂOXGHL[�DOKRUD�D�OHV�TXDWUH�PHQHV�GH�YDULDFLy��
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�
9HUEV��WHPSV��HO�TXL�GHVLWJL���GHVLWMDUj�� &RQMXQFLy��RPLVVLy�GH�TXH��
9HUEV��WHPSV��TXDQ�YLQJXL���TXDQ�YLQGUj�� 5HODWLXV��TXLQ�SRVVHVVLX�
3URQRPV��KL�DPE�HO�YHUE�KDYHU�� 3UHSRVLFLRQV�SHU�L�SHU�D�
&RQMXQFLy��GRQFV�FDXVDO�� �

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
�����

(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
�����������"��©,QGXEWDEOHPHQW�KD�PLOORUDW�PROW�HO�FDWDOj�DOV�QRVWUHV�GLDULV��SHUz�HQFDUD�GH�WDQW�HQ�WDQW�KL�WUREHP��HQ�OHV�VHFFLRQV�WUDGXwGHV�GHO�FDVWHOOj��GHIHFWXRVLWDWV�GH�OHV�TXH�WDQWV�FRSV�KHP�GHQXQFLDW�� ILOOHV�GH� OD�SUHFLSLWDFLy�DPE�TXq�HV� ID� OD� WUDGXFFLy�GHOV� WHOHJUDPHV��WHOHIRQHPHV��HWF��>���@�6RWV�� SUHSRVLFLy�� KD� GHVDSDUHJXW� GH� OD� OOHQJXD� YLYHQW� UHHPSODoDW� WRWDOPHQW� SHU� VRWD��FRP�VHQV�GDYDQW�GH�VHQVH��SHUz�DL[z�QR�pV�REVWDFOH�SHUTXq�SHUVLVWHL[L�HQ�XQ�FHUW�QRPEUH�GH�ORFXFLRQV�SUHSRVLWLYHV� �FRP�VHQV� HQ�VHQV�GXEWH��� WDOV�FRP�VRWV�FDSD�GH� >���@ª� >65RP8%������@�������������3� "�� ©/D� UHJOD� VHJRQV� OD� TXDO� OHV� RUDFLRQV� TXH� IDQ� O¶RILFL� G¶XQ� FRPSOHPHQW�SUHSRVLFLRQDO�KDQ�G¶pVVHU� LQWURGXwWGHV�DPE�OD�VLPSOH�FRQMXQFLy�TXH��HV� WURED�PROW�VRYLQW�LQIULQJLGD�SHU�OD�PDMRU�SDUW�GHOV�HVFULSWRUV�FDWDODQV���>���@�$� FDGD�PRPHQW� WUREHP� HQ� OHV� QRVWUHV� SXEOLFDFLRQV� FRQVWUXFFLRQV� FRP�DTXHVWHV��©'H� OD� IURQWHUD� SRUWXJXHVD� DUULED� OD� QRWtFLD� GH� TXq� XQ� JUXS� GH� VROGDWV� VRUWt´� >���@ª�>65RP8%������@�������������"��©0ROWHV�YHJDGHV�KHP�DVVHQ\DODW�HOV�SHULOOV�TXH�FRPSRUWD�O¶DGRSFLy�G¶XQ�PRW�R�G¶XQ�JLU�HVWUDQ\V�D�OD�OOHQJXD�SDUODGD��>���@�WDQ�Ep�HOV�VRQD�>D�OD�JHQW@�0DL�QR�KL�KHP�DQDW��FRUUHFWH��FRP�1R�PDL�KL�KHP�DQDW��GROHQW��>���@�3HQVHP�� HQFDUD�� HQ� HO� TXH� KD� SDVVDW� DPE� OOXU�� TXH� WUREHP� D� YHJDGHV� XVDW� DPE�UHIHUqQFLD� D� XQ� VRO� SRVVHwGRU� >���@�� R� DPE� oR�� DPE� TXq� DOJXQV� H[SUHVVHQ� HO� QHXWUH� GH�O¶DGMHFWLX� �oR� LPSRUWDQW��� R� DPE� QR� UHV� PHQ\V�� TXH� WDQ� VRYLQW� WUREHP� HPSUDW� FRP� D�FRQMXQFLy�DGYHUVDWLYD��,��VL�DOJXQ�GLD�WULRPIDYD�HO�FULWHUL�GH�VXEVWLWXLU�WRW�TXH�VXEMHFWH�SHU�TXL�� WUHPROHP� GH� SHQVDU� HOV� TXH� FRPSOHPHQWV� >VLF@� L� HOV� TXH� FRQMXQFLy� >VLF@� TXH� KRP�WUREDULD�UHHPSODoDWV�SHU�TXL��eV�FODU�TXH�DL[z�QR�YRO�GLU�TXH�V¶KDJL�GH�UHQXQFLDU�D�O¶DGGLFLy�GHO�QR�RPqV�HQ�HO�OOHQJXDWJH�SDUODW��QL�D�O¶~V�GH�OOXU�R�GH�oR��QL�TXH�V¶KDJXpV�GH�GHVLVWLU�GH�FDQYLDU� HQ� TXL� WRW� TXH� HQ� HO� FDV� TXH� DTXHVWD� LQQRYDFLy� IRV� MXWMDGD� HQFHUWDGD�� 3HUz� HQV�DFRQVHOOD� HYLGHQWPHQW� GH� SHQVDU�QRV�KL� PROW� DEDQV� GH� OODQoDU�QRV� D� SURSRVDU� TXDOVHYRO�LQQRYDFLy�VLQWjFWLFD�ª�>65RP8%������@������������� "�� ©/HV� GXHV� SUHSRVLFLRQV� ORFDWLYHV� D� L� HQ� VyQ� HTXLYDOHQWV� TXDQW� D� OOXU�VLJQLILFDFLy��QR�KL�KD�HQWUH�HOOHV�OD�GLIHUqQFLD�GH�VLJQLILFDFLy�TXH�KL�KD�HQ�OODWt�HQWUH�DG�L�LQ��QL�OD�TXH�HO�FDVWHOOj�PRGHUQ�ID�HQWUH�HOV�VHXV�D�L�HQ��>���@�$L[z�QR�YRO�GLU�TXH�VLJXL�HQ�WRWV�HOV�FDVRV�LQGLIHUHQW�G¶XVDU�O¶XQD�R�O¶DOWUD�GH�OHV�GXHV�SUHSRVLFLRQV�HQ�HOV�FLUFXPVWDQFLDOV�GH�OORF�� L� HQ� JHQHUDO�� pV� HO�PRW� R� JUXS� GH�PRWV� TXH� HOOHV� UHJHL[HQ� HO� TXH� V¶KD� GH� WHQLU� HQ�FRPSWH�HQ�O¶~V�GH�OHV�GLWHV�SUHSRVLFLRQV�>���@ª�>65RP8%������@�������������3�"��©4XDQ�KRP�SURSRVD�HO�EDQGHMDPHQW�G¶DOJXQ�PLWMj�G¶H[SUHVVLy�PDQOOHYDW��VRYLQW�OD�JHQW�HV�ODPHQWD�G¶KDYHU�KL�GH�UHQXQFLDU�>���@��(Q�FDQYL��YHLHP�D�PROWV�GHVDSURILWDU�PLWMDQV� G¶H[SUHVVLy� GH� OD� SUzSLD� OOHQJXD� TXDQ� DTXHVWV� VyQ� HVWUDQ\V� D� O¶HVSDQ\RO��UHHPSODoDQW�ORV� JDLUHEp� VLVWHPjWLFDPHQW� SHU� OHV� SHUtIUDVLV� D� TXq� HV� YHX� REOLJDGD� GH�UHFyUUHU�DTXHVWD�OOHQJXD��PDQFDGD�G¶DTXHOOV�PLWMDQV�G¶H[SUHVVLy�ª�>65RP8%������@��
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�����������"��©(Q�HOV�WHPSV�G¶REOLJDFLy�>���@�L�HQ�HO�SHUIHW�SHULIUjVWLF�>���@��KRP�SRW�DGMXQWDU�HOV�SURQRPV�IHEOHV�D�O¶DX[LOLDU�>���@�R�SRVSRVDU�ORV�D�O¶LQILQLWLX�>���@��L�pV�XQ�IHW�SURX�FRQHJXW�TXH�KL�KD�JHQW�GHO�SREOH�TXH�ID�OHV�GXHV�FRVHV�DOKRUD�>���@��eV� FODU� TXH� DTXHVWD� FRQVWUXFFLy� KD� G¶pVVHU� FXURVDPHQW� HYLWDGD� HQ� OD� OOHQJXD� HVFULWD��3HUz��FRP�TXH�pV�XQD�IDOWD�HQ�TXq�QL� WDQ�VRODPHQW� LQFRUUHQ�HQ�OD� OOHQJXD�SDUODGD�OD�JHQW�G¶XQD�PLFD�GH�FXOWXUD�²HOV�TXDOV�jGKXF�VH¶Q�EXUOHQ�TXDQ�OD�VHQWHQ�HQ�ERFD�G¶DOJ~²��QR�pV�HVWUDQ\�TXH�HOV�JUDPjWLFV�QR�OL�KDJLQ�VRUWLW�DO�SDV��FUHLHQW�TXH�FDS�HVFULSWRU�QR�FRPHWUj��HVFULYLQW��DOOz�TXH�EODVPD�TXDQ�KR�VHQW�D�GLU�D�DOJ~�GHO�SREOH�ª�>65RP8%������@������������� "�� ©3RW� GLVFXWLU�VH� VL�� DO� FRVWDW� GH� OD� FRQVWUXFFLy� HQ� HQWUDU� MR�� pV� FRQYHQLHQW�O¶DFFHSWDU� >VLF@� D� O¶HQWUDU� MR�� HO� TXH� VHPEOD� LQGLVFXWLEOH� pV� OD� OLFLWXG� GH� OD� SULPHUD�G¶DTXHVWHV� FRQVWUXFFLRQV�� L� VREUHWRW� pV� XQ� IHW� TXH� OD� JUDQ�PDMRULDGHOV� HVFULSWRUV� DFWXDOV�V¶KD�GHFDQWDW�GH�ID�WHPSV�D�IDYRU�G¶HOOD�L�O¶XVD�DYXL�DPSODPHQW��$UD�Ep��HO�IHW�G¶DFFHSWDU�DTXHVWD�FRQVWUXFFLy��>VLF@�SRUWD�XQD�FRQVHT�qQFLD��OD�LQDGPLVVLy�GH�OD�SUHSRVLFLy�HQ�FRP�D�LQWURGXFWRUD�G¶XQ�LQILQLWLX�FRPSOHPHQW�>���@�$TXHVWD�VXEVWLWXFLy�GH�D�D�HQ�GDYDQW�HOV�LQILQLWLXV�FRPSOHPHQWV�MD�YH�DFRQVHOODGD�SHU�OD�IRUWD� WHQGqQFLD�GHO� FDWDOj� D� IDYRU�GH�D� HQ�DTXHVWD� FODVVH�GH�FRPSOHPHQWV�� WHQGqQFLD�TXH�SDOHVHQ� HOV� LQQRPEUDEOHV� FDVRV� HQ� TXq�� HQ� IUDVHV� GHO� OOHQJXDWJH� IDPLOLDU�� KRP� RSRVD�O¶LQILQLWLX� LQWURGXwW� DPE� D� >D@O� QRP� R� SURQRP� LQWURGXwW� DPE� HQ� >���@�� PDOJUDW� TXH� OD�LQIOXqQFLD�FDVWHOODQD�V¶RSRVD�D�DTXHVW�GHVHQYROXSDPHQW�GHO�FDWDOj�PRGHUQ��6L��SHUz��WHQLQW�HQ� FRPSWH� O¶~V� DQWLF� GH� OHV� GXHV� SUHSRVLFLRQV�D� L�HQ� GDYDQW� O¶LQILQLWLX� FRPSOHPHQW� L� HOV�FDVRV� HQ� TXq� OD� OOHQJXD� SDUODGD� YDFLOÂOD� >���@� L� jGKXF� SUHIHUHL[� HQ� �HQ� RSLQLy� QRVWUD�� SHU�LQIOXqQFLD�FDVWHOODQD���DOJXQ�HVFULSWRU�GXEWpV�D�EDQGHMDU�HQ�FRP�D�LQWURGXFWRU�GH�O¶LQILQLWLX�FRPSOHPHQW��HO� IHW�G¶DFFHSWDU� OD�FRQVWUXFFLy�HQ�HQWUDU� MR� �HQ�VXEVWLWXFLy�R�DO�FRVWDW�GH�D�O¶HQWUDU� MR�� O¶KDXULD� GH� SRUWDU� D� QR� DGPHWUH� VLQy� D� HQ� HO� FDV� G¶pVVHU� O¶LQILQLWLX� XQ�FRPSOHPHQW� L� QR� XQ� FLUFXPVWDQFLDO�� SXL[� TXH�� DOWUDPHQW�� V¶H[SRVD�� VL� HO� FRQWH[W� QR� KR�HYLWD��TXH�HO�OHFWRU�SUHQJXL�SHU�XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�DOOz�TXH�HOO�KD�HVFULW�FRP�XQ�FRPSOHPHQW�GHO�YHUE�SULQFLSDO�ª�>65RP8%������@�������������"��©8Q�FDWDOj�PLWMDQDPHQW�LQVWUXwW�V¶HVJDUULIDULD�VL�HQ�XQ�HVFULW�FDVWHOOj�WUREDYD�HVWDVH�>���@�3HU� YHQWXUD� LJQRUHQ� HOV� TXH� DL[z� FUHXHQ� TXH� HQ� WRWHV� OHV� OOHQJ�HV� H[LVWHL[HQ� IRUPHV�GLYHUJHQWV�FRP�HVWpV�L�HVWLJXpV�>���@ª�>65RP8%������@�

(Q�DTXHVWHV�&RQYHUVHV��KHP�WUREDW�XQ�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VRFLDO��©8Q�FDWDOj�
PLWMDQDPHQW� LQVWUXwW� V¶HVJDUULIDULD� VL� HQ� XQ� HVFULW� FDVWHOOj� WUREDYD� HVWDVHª� �������� HQ�
JHQHUDO�L�XQLWDWV�R�IUDJPHQWV�UHODWLXV�D�GLYHUVRV�WLSXV�GH�YDULDFLy�HQ�HOV�WH[WRV�GH�WHPD�
VLQWjFWLF��

/D� YDULDFLy�PpV� DOÂOXGLGD�� DPE� VLV� XQLWDWV� R� IUDJPHQWV�� pV� OD� IXQFLRQDO�� SHO� TXH� ID� DO�
PRGH�RUDO��KL�KD� OHV�XQLWDWV� OOHQJXD�SDUODGD� �������������� OOHQJXDWJH� IDPLOLDU� ������� L�
OOHQJXDWJH�SDUODW���������TXDQW�DO�PRGH�HVFULW��WUDGXFFLy�GHOV�WHOHJUDPHV��WHOHIRQHPHV��
HWF���������OOHQJXD�HVFULWD��������L�KD�HVFULW���������
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$PE�FLQF�XQLWDWV�R�IUDJPHQWV��KL�KD�OD�VRFLDO��JHQW�GHO�SREOH���������OD�JHQW���������������
PROWV���������DOJXQV��������L�HQ�RSLQLy�QRVWUD������������

,�DPE�TXDWUH��KL�KD�WDQW�OD�KLVWzULFD�²~V�DQWLF���������OOHQJXD�YLYHQW��������DYXL��������L�
FDWDOj�PRGHUQ� ������²�FRP�OD� LQWHUOLQJ�tVWLFD�²OD�SUzSLD� OOHQJXD� �������� O¶HVSDQ\RO�
��������LQIOXqQFLD�FDVWHOODQD��������L�FDWDOj���������

3HO� TXH� ID� D� OHV� XQLWDWV� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DOKRUD� D� PpV� G¶XQ� WLSXV� GH�
YDULDFLy��KL�KD�OHV�VLWXDFLRQV�VHJ�HQWV��

D�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD��OD�LQWHUOLQJ�tVWLFD��OD�VRFLDO�L�
OD� IXQFLRQDO�� ©$� FDGD� PRPHQW� �KLVWzULFD�� WUREHP� HQ� OHV� QRVWUHV�
�LQWHUOLQJ�tVWLFD��SXEOLFDFLRQV��VRFLDO�L�IXQFLRQDO��FRQVWUXFFLRQV�FRP���ª���������

E�� 8QLWDWV�R� IUDJPHQWV� UHODWLXV�D� OD�YDULDFLy�KLVWzULFD�� OD� VRFLDO� L� OD� IXQFLRQDO�� OD�
JUDQ�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV���������

F�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD�� OD� VRFLDO� L� OD�
IXQFLRQDO�� VHFFLRQV� >GHOV� GLDULV@� WUDGXwGHV� GHO� FDVWHOOj� ������ L�²� FDWDOj� DOV�
QRVWUHV�GLDULV��������

G�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD� L� OD� KLVWzULFD�� OODWt�
�������L�FDVWHOOj�PRGHUQ���������

H�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VRFLDO�L�OD�IXQFLRQDO���²�OD�PDMRU�SDUW�GHOV�HVFULSWRUV�FDWDODQV���������²�©3HUz��FRP�TXH�pV�XQD�IDOWD�HQ�TXq�QL�WDQ�VRODPHQW�LQFRUUHQ�HQ�OD�OOHQJXD�SDUODGD�OD� JHQW� G¶XQD� PLFD� GH� FXOWXUD� ²HOV� TXDOV� jGKXF� VH¶Q� EXUOHQ� TXDQ� OD� VHQWHQ� HQ�ERFDG¶DOJ~²��QR�pV�HVWUDQ\�TXH�HOV�JUDPjWLFV�QR� OL�KDJLQ�VRUWLW�DO�SDV��FUHLHQW�TXH�FDS� HVFULSWRU� QR� FRPHWUj�� HVFULYLQW�� DOOz� TXH� EODVPD� TXDQ� KR� VHQW� D� GLU� D� DOJ~� GHO�SREOHª���������²�DOJXQ�HVFULSWRU����������²�OHFWRU���������

�������������������������������������������������
����7RW�L�TXH�VHPEOD�FODU�TXH�pV�XQ�QRVDOWUHV�GH�PRGqVWLD��)DEUD�UHSUHVHQWD�XQ�JUXS�VRFLDO��
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3HO�TXH�ID�D�OHV�GRW]H�T�HVWLRQV�VLQWjFWLTXHV��VyQ�OHV�VHJ�HQWV��
�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjIL�FD� 9DULDFLy�VRFLDO� 9DULD�FLy�IXQ�FLRQDO�
3UHSRVLFLRQV��VRWV�VRWD� Vt� QR� Vt� Vt�
3UHSRVLFLRQV��VHQV�VHQVH� Vt� QR� Vt� Vt�
3UHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH� Vt� Vt� Vt� Vt�
3UHSRVLFLRQV�HQ�L�D� Vt� Vt� QR� QR�
3UHSRVLFLRQV��©HQ���DO���LQILQLWLXª� Vt� Vt� Vt� Vt�
3DUWtFXOD�QR� QR� QR� Vt� Vt�
3RVVHVVLX�OOXU� QR� QR� Vt� Vt�
$UWLFOH�QHXWUH�� QR� QR� Vt� Vt�
/RFXFLy�QR�UHV�PHQ\V� QR� QR� Vt� Vt�
5HODWLXV�TXL�TXH� QR� QR� Vt� Vt�
3URQRPV�HQ�L�KL� QR� Vt� Vt� QR�
3URQRPV��SURFOLVL�L�HQFOLVL�VLPXOWjQLHV� QR� QR� Vt� Vt�

'HVWDFD�TXH�HQ����GHOV����WH[WRV�)DEUD�DSHOÂOD�D�OD�YDULDFLy�VRFLDO��HQ����D�OD�IXQFLRQDO��
HQ���D�OD�KLVWzULFD�L�HQ���D�OD�JHRJUjILFD��(Q���WH[WRV��HOV�TXH�WUDFWHQ�GH�OHV�SUHSRVLFLRQV�
jWRQHV�GDYDQW�GH�TXH� L�GH� OHV�FRQVWUXFFLRQV�©HQ� ��DO��� LQILQLWLXª���DOÂOXGHL[� OHV�TXDWUH�
PHQHV�GH�YDULDFLy��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
�����

(Q�DTXHVWV�WH[WRV��WUREHP�HOV�IUDJPHQWV�VHJ�HQWV�VREUH�OD�YDULDFLy�VLQWjFWLFD��
������������3�"��©(Q�XQD�WUDGXFFLy�DL[t�QR�KL�KD�WHPSV�PDWHULDO�GH�FRSVDU�HO�VLJQLILFDW�GH�FDGD� IUDVH� L�� OODYRUV� GRQDU�OL� IRUPD� FDWDODQD�� L� HV� WUDGXHL[�PRW� D�PRW� VHQVH� D� SDUDU�VH� D�FRQVLGHUDU�VL�OD�IUDVH�UHVXOWDQW�pV�FRUUHFWD�R�YRO�GLU�HO�PDWHL[�TXH�OD�FDVWHOODQD�R�jGKXF�VL�YRO�GLU�DOJXQD�FRVD��>���@ª�>65RP8%������@�������������3�"��©&HUWHV�VHFFLRQV�GHOV�QRVWUHV�GLDULV�VyQ�HQ�HO�IRQV�ELOLQJ�HV��HOV�PRWV�SURX�VyQ�� VL� QR� WRWV� JDLUHEp� WRWV� FDWDODQV�� SHUz� OD� FRQVWUXFFLy� pV� HQ� DEVROXW� FDVWHOODQD�� 6yQ�WUDGXFFLRQV� PRW� D� PRW� HQ� TXq� VyQ� LQIULQJLGHV� OHV� UHJOHV� PpV� HOHPHQWDOV� GH� OD� VLQWD[L�FDWDODQD� >���@�� L� D� YHJDGHV�� QDWXUDOPHQW�� UHVXOWHQ� IUDVHV� TXH� VyQ� FRPSOHWDPHQW�LQLQWHOÂOLJLEOHV� >���@� UHSURGXwGD� OD� IUDVH� FDVWHOODQD�� KRP� HQWpQ� HO� TXH� HUD� LPSRVVLEOH�G¶HQWHQGUH�HQ�OD�WUDGXFFLy�FDWDODQD�ª�>65RP8%������>PHFDQRJUDILDGD@@��
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����������� "�� ©(Q� XQD� H[SRVLFLy� TXH� QR� FRPSRUWD� FDS� PRYLPHQW� DIHFWLX� GH� O¶DXWRU��O¶HQXQFLDFLy�G¶XQD�YHULWDW� FLHQWtILFD�� OD�GHVFULSFLy�G¶XQ�SURFpV� ItVLF�R�TXtPLF�� HWF���� O¶~V�IUHT�HQW�GH� OHV� LQYHUVLRQV�FRQVWLWXHL[�XQD�YHULWDEOH�EDUURHULD��8Q� OHFWRU� IUDQFqV�R�DQJOqV�UHVWDULD�HVWXSHIDFWH�GH�WUREDU�VH�DPE�XQD�SURVD�WDQ�PRJXGD�>���@�FRQWUDVWDQW�HVWUDQ\DPHQW�DPE�OD�QDWXUDOHVD�GH�O¶DVVXPSWH�WUDFWDW���>���@�QR�SRGULD�SDV�LPDJLQDU�TXH�WRW�DTXHOO�WUDVEDOV�TXH� HO�PHUDYHOOD� QR� pV� XQD� FRVD�YROJXGD�� FRP�VLD� FRVD�TXH� O¶DVVXPSWH� WUDFWDW� FRPSRUWD�SUHIHFWDPHQW�O¶RUGHQDFLy�JUDPDWLFDO�GHOV�PRWV�HQ�HO�PRPHQW�GH�SRUWDU�ORV�DO�SDSHU��>���@�pV�GHJXW�>���@�DO�IHW�TXH�O¶HVFULSWRU�DO�TXDO�MD�DFXGHQ�HOV�SHQVDPHQWV�SURX�GHVRUGHQDGDPHQW�YD�HVFULYLQW�HOV�WHUPHV�GH�OD�SURSRVLFLy�HQ�HO�PDWHL[�RUGUH�TXH�VH�OL�RFRUUHQ�OHV�LGHHV�VHQVH�IHU�HO� �PHQRU� WUHEDOO� GH� UHRUGHQDFLy�� FRP� LJQRUDQW� TXH�KL� KD� XQ�RUGUH� JUDPDWLFDO� GHOV�PRWV�GLQV� OD� SURSRVLFLy��/D� VHYD� SURVD� QR� HV� YHX�� DL[t�� DOOLEHUDGD�G¶XQ� HOHPHQW� VXEMHFWLX� TXH�FRQVWLWXHL[�XQD�YHULWDEOH�QRVD�SHU� DO� OHFWRU��TXH�HV�YHX�REOLJDW� D� VHJXLU� HO�SHQVDPHQW�GH�O¶DXWRU�HQ�XQD� IDVH�HQFDUD�D� VXSHUDU�GH� O¶HODERDFLy�GHO�VHX� WUHEDOO��0ROWV�HVFULWV�FDWDODQV�GHPDQHQ� HQFDUD� O¶~OWLPD�Pj� TXH� HOV� KDXULD� KDJXW� GH� GRQDU� OOXU� IRUPD� GHILQLWLYD�� RQ� HOV�PRWV�DSDUHJXHVVLQ�HQ�O¶RUGUH�DGHTXDW�SHU�D�SURGXLU�O¶HIHFWH�YROJXW�>���@ª�>65RP8%������@�������������"��©1R�UHFRUGHP�H[HPSOHV�DQWLFV�GHO�YHUE�UHJUDFLDU��VL�QR�pV�FRQVWUXwW�DPE�XQ�FRPSOHPHQW�GLUHFWH�GH�FRVD�L�XQ�FRPSOHPHQW�LQGLUHFWH�GH�SHUVRQD�>���@�(OV�PRGHUQV��UHSUqV�HO� YHUE�� HO� FRQVWUXHL[HQ� KDELWXDOPHQW� DPE� XQ� FRPSOHPHQW� GLUHFWH� GH� SHUVRQD� L� XQ�FRPSOHPHQW�GH�FRVD�>���@ª�>65RP8%��"@������������3�"��©�>���@�IUDVHV�YHUEDOV�FRP�YDLJ�D�IHU��HVWDU�IHQW��DOODUJDVVDPHQWV��MD�VRYLQW�GH�PDO�JXVW�HQ�HVSDQ\RO��O¶~V�UHSHWLW�GHOV�TXDOV�GHYHP�LQGXEWDEOHPHQW�D�XQD�LPLWDFLy�VHUYLO�GH�OHV�FRQVWUXFFLRQV�FDVWHOODQHV�FRUUHVSRQHQWV�>���@��4XDQW�D�HVWDU� IHQW�� pV�FODU�TXH�pV�DFFHSWDEOH��SHUz�pV�HYLGHQW�TXH�VH�Q¶DEXVD��eV�XQD�IUDVH� TXH� HO� FDWDOj� KD�XVDW� WRVWHPSV�PpV�DYLDW� DPE�FLUFXPVSHFFLy� >���@�(O� FDWDOj� >���@� XVD�PLOORU�HO�YHUE�VLPSOH�TXH� OD�SHUtIUDVL�HQ�T�HVWLy�� L� WHQLD�FHUWDPHQW� UDy�0Q��&ODVFDU�TXDQ�EODVPDYD� OD� VXEVWLWXFLy�KDELWXDO�G¶XQD� IUDVH�FRP�YDP�DUULEDU�TXDQ�GLQDYHQ� SHU� OD� IUDVH�YDP�DUULEDU�TXDQ�HVWDYHQ�GLQDQW�ª�>65RP8%����������@������������3�"��©8QD�OOHQJXD�TXH��FRP�HO�FDWDOj��SRVVHHL[�OD�SHUtIUDVL�YDLJ�HVFDUPHQWDU�PH�DPE�OD�YDORU�G¶XQ�SUHWqULW��HV�FRPSUqQ�TXH�UHSXJQL�XQD�SHUtIUDVL�FRP�YDLJ�D�HVFDUPHQWDU�PH�DPE�OD�YDORU�G¶XQ�IXWXU�>���@�0DOJUDW�O¶H[LVWqQFLD�GHO�SHUIHW�SHULIUjVWLF�>���@��HV�FRPSUqQ�OD� SRVVLELOLWDW� G¶XQD� FRPELQDFLy� FRP� YDLJ� D� IHU� >���@� TXDQ� OD� LGHD� GH� DQDU� >���@� pV� EHQ�SUHVHQW�HQ�HO�YDLJ�>���@ª�>65RP8%������@������������"��©1R�FRQGHPQHP�HQ�DEVROXW� OD�SHUtIUDVL�HVWDU� IHQW��3HUz�pV�EHQ�FHUW�TXH�ILQV�DTXHVWV�GDUUHUV�DQ\V�O¶H[WHQVLy�GHO�VHX�~V�HQ�OD�OOHQJXD�SDUODGD�HUD�OOXQ\�G¶pVVHU�OD�TXH�Wp�HQ� HVSDQ\RO� HVWDU� KDFLHQGR�� >���@� H[HPSOHV� GH� HVWDU� IHQW� TXH�� FRQWUDVWDWV� DPE� OHV� IUDVHV�UHVXOWDQWV�GH�VXEVWLWXLU�KL� OD�SHUtIUDVL�SHO�VLPSOH�YHUE� IHU�� VRQDYHQ� LQGXEWDEOHPHQW�FRP�D�PHQ\V�JHQXwQDPHQW�FDWDODQV�ª�>65RP8%������@������������"��©³*XDQ\DUHQ�)��L�-��DPE�XQ�VFRUH�TXH�GHPRVWUD�HO�UHQ\LGD�TXH�IRX�OD�OOXLWD�´�� +HXV�DFt�XQD�IUDVH�TXH�VHULD�GHO�WRW�LQLQWHOÂOLJLEOH�VL��HQ�OOHJLU�OD��QR�UHHPSODFpVVLP�HO�UHQ\LGD�SHU� OR�UHQ\LGD�� �4XH�pV� OD�VXEVWLWXFLy� LQYHUVD�GH� OD�TXH�KD�IHW� O¶DXWRU�GH�OD�IUDVH�WUDQVFULWD��HO�TXDO��WHQLQW�DO�GDYDQW�XQ�OR�UHQ\LGD��QR�KD�VDEXW�IHU�DOWUD�FRVD��UHFRUGDQW�TXH�HO�FDWDOj�OLWHUDUL�UHEXWMD�O¶DUWLFOH�QHXWUH�OR��TXH�WUDGXLU�HO�OR�FDVWHOOj�R�UHHPSODoDU�HO�OR�GHO�OOHQJXDWJH�SDUODW�SHU�XQ�HO�>���@ª�>65RP8%����������>PHFDQRJUDILDGD@@������������3�"��©>���@�XQ�DVSHFWH�GH�OD�FRQVWUXFFLy�TXH�ILQV�DUD�KHP�PpV�DYLDW�QHJOLJLW��HQV�UHIHULP�D�O¶RUGUH�GHOV�PRWV�GLQV�OD�SURSRVLFLy��eV�IjFLO�FRQVWDWDU�HQ�HO�FDWDOj�HVFULW�DFWXDO�XQ�QRPEUH�H[RUELWDQW�G¶LQYHUVLRQV�LPPRWLYDGHV��>���@��HQ�FDWDOj�>OD�LQYHUVLy@�DSDUHL[�FRP�XQD�FRQVWUXFFLy�QRUPDOtVVLPD�>>���@� �GLQV� OHV�KDELWXGV�HVWLOtVWLTXHV�GHO�FDWDOj�DFWXDO��QR�WLQGULD�UHV�G¶HVWUDQ\�TXH�DTXHVWD�SURSRVLFLy�DSDUHJXpV�WUDJLUDGD�DL[t���©OD�PRUIRORJLD��OD�SUHFHGHL[�OD�VLQWD[Lª��>���@ª�>65RP8%������@��
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����������3�"��©1RUPDOPHQW��HQ�O¶RUDFLy�H[SRVLWLYD�O¶~QLF�PHPEUH�TXH�YD�GDYDQW�HO�YHUE��>���@�pV�HO�VXEMHFWH��HOV�FRPSOHPHQWV�GHO�YHUE��HO�WHUPH�SUHGLFDWLX��HOV�FLUFXPVWDQFLDOV�YDQ�GDUUHUD�� /¶DQWHSRVLFLy� GH� TXDOVHYRO� G¶DTXHVWV� PHPEUHV� DO� YHUE� FRQVWLWXHL[�� GRQFV�� XQD�LQYHUVLy�>���@�XQ�FLUFXPVWDQFLDO�FRPHQoDQW�XQD�SURSRVLFLy��SHUz�HO�FDWDOj�DEXVD�G¶DTXHVWD�LQYHUVLy� ILQV� DO� SXQW� TXH� VHPEOD� TXH� O¶DQWHSRVLFLy� GHO� FLUFXPVWDQFLDO� DO� YHUE� KL� VLJXL� OD�FRQVWUXFFLy� QRUPDO�� L� OD� SRVSRVLFLy�� O¶H[FHSFLy�� >���@� FRPHQoDGD� XQD� SURSRVLFLy� SHU� XQ�FLUFXPVWDQFLDO�>���@�HQ�FRQVWUXLU�OD�SURSRVLFLy��REOLGDQW�TXH�OD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�HVFULWD�pV�XQ�PHPEUH�GH�OD�SURSRVLFLy�TXH�HVWj�FRQVWUXLQW��HO�WUDFWD�FRP�VL�IRV�XQD�FRVD�GLWD�D�SDUW��DQWHULRU�D�OD�SURSRVLFLy�>���@�DTXHVWD�GHWHUPLQDFLy�GH�OORF�FRP�XQD�FRVD�GHVOOLJDGD�GH� OD� SURSRVLFLy� TXH� FRQVWUXHL[� >���@�$TXHVWD� FRQVWUXFFLy� >OD� LQYHUVLy@�� pV� FODU�� QR� pV� HQ�DEVROXW�FRQGHPQDEOH��SHUz�G¶DFFHSWDU�OD�H[FHSFLRQDOPHQW��FRP�XQ�UHFXUV�HVWLOtVWLF��D�XVDU�OD�SRGUtHP�GLU� VLVWHPjWLFDPHQW��FRP�IDQ�PROWV��KL�KD�XQD�GLVWjQFLD�HQRUPH�ª� >65RP8%������@�������������3�"��©³'HO�SURMHFWH�Q¶pV�O¶DXWRU�HO�6U��;�´�+HXV�DFt�XQ�H[HPSOH�G¶XQD�FRQVWUXFFLy�WDQ�IUHT�HQW�DYXL�HQ�OD�QRVWUD�SURVD�>���@�Wp�XQD�RUGHQDFLy�GH�PRWV�WDQ�DQWLJUDPDWLFDO��TXH�KRP�HV�YHX�JDLUHEp�REOLJDW�D�SRVDU�XQD�IDOFD�DO�YHUE� SHUTXq� OD� SURSRVLFLy� QR� VHPEOL� LQFRPSOHWD�� /D� SURSRVLFLy� HQ� T�HVWLy�� VHQVH� OD�LQYHUVLy�TXH�LPSOLFD�GH�FRPHQoDU�OD�DPE�HO�PHPEUH�©GHO�SURMHFWH´�>���@�DIHL[XJDU�OD�IUDVH�>���@�WRW�YHUE�TXH�SRUWD�DQWHSRVDW�XQ�PHPEUH�FRPHQoDW�DPE�OD�SUHSRVLFLy�GH�>���@�FRQYHUWLP�QRUPDOPHQW�XQD�IUDVH�FRP�©HO�SURMHFWH�GHO�TXDO�pV�DXWRU�HO�6U��;´�>���@�FRQVWUXFFLRQV�WDQ�DQWLJUDPDWLFDOV�FRP�pV�OD�G¶H[SUHVVDU�GXHV�YHJDGHV�XQ�FRPSOHPHQW�>���@ª�>65RP8%������@�������������3�"��©(OV�GRV�JUDQV�GHIHFWHV�GH�OD�SURVD�FDWDODQD�DFWXDO�VyQ�OD�IUHT�qQFLD�GH�OHV�LQYHUVLRQV� L� OD� WHQGqQFLD� D� HQFDELU� HQ� XQD� VROD� SURSRVLFLy� DOOz� TXH� QDWXUDOPHQW� KDXULD�G¶pVVHU� H[SUHVVDW� SHU� PLWMj� GH� GXHV� R� PpV� SURSRVLFLRQV� LQGHSHQGHQWV�� >���@ª� >65RP8%������@�������������"��©>���@�KL�KD�TXL�GHIHQVD�O¶KLSqUEDWRQ�L�HOV�OODUJV�HQILODOOV�GH�IUDVHV�L�RUDFLRQV�VXERUGLQDGHV��TXH��VHJRQV�HOO��GRQDULHQ�D�O¶HVWLO�YLYRU��HQHUJLD�L�DPSOLWXG��3HUz��HQ�UHDOLWDW��VL� HQ� OD� SURVD� DFWXDO� WUREHP� WDQ� DEXQGRVDPHQW� WRWD� PHQD� G¶LQYHUVLRQV� L� XQ� SUHGRPLQL�DFODSDUDGRU� GH� OD� VXERUGLQDFLy� VREUH� OD� FRRUGLQDFLy�� WRW� DL[z� QR� pV� SDV� YROJXW�� HV� GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW� SHUTXq� HV� SXJXL� FRQVLGHUDU� EHQ� UHGDFWDW�� ,JQRUHQ� TXH� O¶RUGUH� G¶H[SRVLFLy� PpV�DGHTXDW�QR�FRLQFLGHL[�VRYLQW�DPE�O¶RUGUH�HQ�TXq�VH¶QV�KDQ�DQDW�RFRUUHQW�OHV�LGHHV��L�TXH�FDO�SRVDU� XQD� JUDQ� FXUD� D� PDUFDU� GHJXGDPHQW� OD� LOÂODFLy� GHOV� SHQVDPHQWV� DQXQFLDWV��6¶HVWDOYLHQ�� DL[t�� HO� WUHEDOO� G¶RUGHQDFLy� GHOV� PRWV� GLQV� OD� SURSRVLFLy�� L� HO� WUHEDOO��VLQJXODUPHQW� GLItFLO�� GH� VHFFLRQDU� HO� GLVFXUV� HQ� XQD� VqULH� GH� SURSRVLFLRQV� LQGHSHQGHQWV�GHJXGDPHQW�RUGHQDGHV�L�FRRUGLQDGHV��(Q�OORF�G¶XQD�VqULH�GH�SURSRVLFLRQV�OD�LOÂODFLy�GH�OHV�TXDOV�UHVWL�EHQ�VHQ\DODGD��FDGDVFXQD�HQ�HO�VHX�OORF�GHJXW��DPE�OD�VHYD�FRQMXQFLy�DGHTXDGD��DPE� HO� VHX� YHUE� HQ� HO� WHPSV� TXH� OL� SHUWRFD� G¶HVWDU�� DSDUHL[� OODYRUV� XQD� VROD� SURSRVLFLy�GHVRUGHQDGD�L�DOODUJDVVDGD��HQ�TXq�QR�VyQ�OHV�UHODFLRQV�TXH�KL�KD�HQWUH�HOV�SHQVDPHQWV�DOOz�TXH�JRYHUQD�OOXU�H[SUHVVLy��VLQy�HO�PHFDQLVPH�GH�OD�VXERUGLQDFLy�ª�>65RP8%������@������������� 3� "�� ©,QGXEWDEOHPHQW� HOV� FDVWHOODQLVPHV� VLQWjFWLFV� VyQ� GHOV� PpV� GLItFLOV�G¶H[WLUSDU��6L�HV�WUDFWD�GH�EDQGHMDU�XQ�PRW�IRUDVWHU�GHO�TXDO�V¶KD�WUREDW�HO�VXEVWLWXW�DGHTXDW��EDVWD� GHQXQFLDU�OR� L� LQGLFDU� DTXHVW� VXEVWLWXW�� SHUTXq� WRW� VHJXLW� KRP� YHJL� RSHUDU�VH� XQD�UHGXFFLy�HQ�O¶~V�G¶DTXHOO�PRW��L�VRYLQW�QR�WDUGD�D�pVVHU�GHO�WRW�EDQGHMDW��¬GKXF�HQ�HO�FDV�HQ�TXq�OD�VXEVWLWXFLy�RIHUHL[�OD�GLILFXOWDW�GH�QR�SRGHU�VH�IHU�SHU�PLWMj�G¶XQ�VRO�VXEVWLWXW�� >���@�� QR� VRODPHQW� QR� SHU� DL[z� GHL[D� HO�PRW� IRUDVWHU� G¶pVVHU� DYLDW� EDQGHMDW�� VLQy� TXH��GHVSUpV�G¶XQ�SHUtRGH�PpV�R�PHQ\V� OODUJ�GH� VXEVWLWXFLRQV�HUUzQLHV�� DFDEHQ�SHU� HPSUDU�VH�FRUUHFWDPHQW�HOV�VHXV�VXEVWLWXWV��£3HUz� TXDQ� HV� WUDFWD� G¶XQ� FDVWHOODQLVPH� VLQWjFWLF�� TXDQW� OHQWDPHQW� V¶RSHUD� OD� VHYD�HOLPLQDFLy�� £,� TXLQHV� UHFDLJXGHV� QR� VRIUHL[� GH� WDQW� HQ� WDQW�� 5HFRUGHP� HO� FDV� GHO� GRQFV�FDXVDO�� GH� O¶DGMHFWLX� GHPpV�� GHO� UHODWLX� FRPSRVW� HO� TXH�� >���@ª� >65RP8%�� ��������>PHFDQRJUDILDGD@@������������� "�� ©>���@� D� DTXHOOV� TXH� QR� VDEHQ� HQFDUD� GH� TXq� YD� >HO� GRQFV� FDXVDO@�� FDO�UHFRPDQDU�ORV�TXH�FDGD�YHJDGD�TXH�VH¶OV�RFRUUHUj�G¶HVFULXUH�XQ�GRQFV��HV�GHWXULQ�L�HV�IL[LQ�Ep�HQ�OD�UHODFLy�TXH�KL�KD�HQWUH�HO�FRQWLQJXW�GH�O¶RUDFLy�TXH�DFDEHQ�G¶HVFULXUH�L�OD�TXH�YDQ�D�HVFULXUH�HQFDSoDODGD�DPE�XQ�GRQFV��>���@ª�>65RP8%������@�
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(Q�DTXHVWHV�&RQYHUVHV�QRPpV�KHP�WUREDW�XQ�IUDJPHQW�VREUH� OD�YDULDFLy�OLQJ�tVWLFD�HQ�
JHQHUDO��eV�XQ�IUDJPHQW�HQ�TXq�KL�KD�SUHVHQWV�OD�YDULDFLy�VRFLDO�L�OD�IXQFLRQDO��©(Q�XQD�
WUDGXFFLy� DL[t� QR� KL� KD� WHPSV�PDWHULDO� GH� FRSVDU� HO� VLJQLILFDW� GH� FDGD� IUDVH� L�� OODYRUV�
GRQDU�OL�IRUPD�FDWDODQD��L�HV�WUDGXHL[�PRW�D�PRW�VHQVH�SDUDU�VH�D�FRQVLGHUDU�VL�OD�IUDVH�
UHVXOWDQW�pV�FRUUHFWD�R�YRO�GLU�HO�PDWHL[�TXH�OD�FDVWHOODQD�R�jGKXF�VL�YRO�GLU�DOJXQD�FRVD��
>���@ª���������(Q�DTXHVW�SDVVDWJH�OD�XQLWDW�WUDGXFFLy�UHPHW�DOKRUD�D�XQ�WLSXV�GH�SUjFWLFD�
GH� UHGDFFLy�� SHUz� GRQDGD� O¶KDELWXDOLWDW� DPE� TXq� )DEUD� V¶KL� UHIHUHL[� DGTXLUHL[� XQD�
GLPHQVLy�VRFLDO��

3HO�TXH�ID�D�OD�VLQWD[L��HQ�FDQYL��KL�KD�XQLWDWV�R�IUDJPHQWV�UHODWLXV�D�OHV�TXDWUH�PHQHV�GH�
YDULDFLy��/D�YDULDFLy�PpV� DOÂOXGLGD� pV� OD� IXQFLRQDO�� DPE� VLV�XQLWDWV�� OOHQJXDWJH�SDUODW�
�������OOHJLU�������FDWDOj�OLWHUDUL�������WUDGXLU��������GHWHUPLQDFLy�FLUFXPVWDQFLDO�HVFULWD�
������ L� UHFXUV� HVWLOtVWLF� ������� 'HVSUpV�� DPE� FLQF� XQLWDWV�� KL� KD� OD� GLYHUVLWDW�
LQWHUOLQJ�tVWLFD� URPjQLFD�� IUDVH� FDVWHOODQD� �������� FRQVWUXFFLRQV� FDVWHOODQHV� �������
H[HPSOHV� >TXH@� VRQDYHQ� LQGXEWDEOHPHQW� FRP� D� PHQ\V� JHQXwQDPHQW� FDWDODQV� �������
FDVWHOODQLVPHV� VLQWjFWLFV� ������� L� FDWDOj� ������ ����� ����� ������ $PE� WUHV� XQLWDWV� R�
IUDJPHQWV�KL�KD� OD�YDULDFLy�KLVWzULFD��H[HPSOHV�DQWLFV� ��������©UHSUqV�HO�YHUEª�������� L�
HOV�PRGHUQV� ��������$PE�XQD� XQLWDW�� KL� KD� OD� YDULDFLy� VRFLDO�²DTXHOOV� TXH� QR� VDEHQ�
HQFDUD�GH�TXq�YD�>HO�GRQFV�FDXVDO@���������

3HO�TXH�ID�D�OHV�XQLWDWV�R�IUDJPHQWV�TXH�UHPHWHQ�DOKRUD�D�PpV�G¶XQD�YDULDFLy��KL�KD�OHV�
VLWXDFLRQV�VHJ�HQWV��

D�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� KLVWzULFD�� OD� LQWHUOLQJ�tVWLFD� L� OD�
IXQFLRQDO���²�©ILQV�DTXHVWV�GDUUHUV�DQ\V�O¶H[WHQVLy�GHO�VHX�~V�>GH�OD�OD�SHUtIUDVL�HVWDU�IHQW@�HQ�OD�OOHQJXD�SDUODGD�HUD�OOXQ\�G¶pVVHU�OD�TXH�Wp�HQ�HVSDQ\RO�HVWDU�KDFLHQGRª��������²�FDWDOj�HVFULW�DFWXDO��������²�KDELWXGV�HVWLOtVWLTXHV�GHO�FDWDOj�DFWXDO��������²�DYXL�HQ�OD�QRVWUD�SURVD���������²�SURVD�FDWDODQD�DFWXDO���������
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E�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD��OD�VRFLDO�L�OD�IXQFLRQDO��©>���@� KL� KD� TXL� GHIHQVD� O¶KLSqUEDWRQ� L� HOV� OODUJV� HQILODOOV� GH� IUDVHV� L� RUDFLRQV�VXERUGLQDGHV��TXH�� VHJRQV�HOO��GRQDULHQ�D� O¶HVWLO�YLYRU��HQHUJLD� L�DPSOLWXG��3HUz��HQ�UHDOLWDW��VL�HQ� OD�SURVD�DFWXDO� WUREHP�WDQ�DEXQGRVDPHQW�WRWD�PHQD�G¶LQYHUVLRQV�L�XQ�SUHGRPLQL� DFODSDUDGRU� GH� OD� VXERUGLQDFLy� VREUH� OD� FRRUGLQDFLy�� WRW� DL[z� QR� pV� SDV�YROJXW��HV�GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW�SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDW��,JQRUHQ�TXH�O¶RUGUH�G¶H[SRVLFLy� PpV� DGHTXDW� QR� FRLQFLGHL[� VRYLQW� DPE� O¶RUGUH� HQ� TXq� VH¶QV� KDQ� DQDW�RFRUUHQW�OHV�LGHHV��L�TXH�FDO�SRVDU�XQD�JUDQ�FXUD�D�PDUFDU�GHJXGDPHQW�OD�LOÂODFLy�GHOV�SHQVDPHQWV� DQXQFLDWV�� 6¶HVWDOYLHQ�� DL[t�� HO� WUHEDOO� G¶RUGHQDFLy� GHOV� PRWV� GLQV� OD�SURSRVLFLy�� L�HO� WUHEDOO��VLQJXODUPHQW�GLItFLO��GH�VHFFLRQDU�HO�GLVFXUV�HQ�XQD�VqULH�GH�SURSRVLFLRQV�LQGHSHQGHQWV�GHJXGDPHQW�RUGHQDGHV�L�FRRUGLQDGHV��(Q�OORF�G¶XQD�VqULH�GH�SURSRVLFLRQV�OD�LOÂODFLy�GH�OHV�TXDOV�UHVWL�EHQ�VHQ\DODGD��FDGDVFXQD�HQ�HO�VHX�OORF�GHJXW��DPE�OD�VHYD�FRQMXQFLy�DGHTXDGD��DPE�HO�VHX�YHUE�HQ�HO�WHPSV�TXH�OL�SHUWRFD�G¶HVWDU�� DSDUHL[� OODYRUV� XQD� VROD� SURSRVLFLy� GHVRUGHQDGD� L� DOODUJDVVDGD�� HQ� TXq� QR�VyQ�OHV�UHODFLRQV�TXH�KL�KD�HQWUH�HOV�SHQVDPHQWV�DOOz�TXH�JRYHUQD�OOXU�H[SUHVVLy��VLQy�HO�PHFDQLVPH�GH�OD�VXERUGLQDFLyª���������

'HL[DQW�GH�EDQGD��HOV�GRV�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�VRFLDO��©KL�KD�TXL�
GHIHQVD�O¶KLSqUEDWRQ�>���@ª�L���©PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�
GH� WHQLU�XQ�HVFULW� >���@ª�� L� OD�XQLWDW�TXH�UHPHW�D� OD�FURQRORJLD� �DFWXDO���DTXHVW�SDVVDWJH�
WUDFWD� HQ� SURIXQGLWDW� OHV� FDUDFWHUtVWLTXHV� GHO� PRGH� HVFULW�� RUGHQDFLy�� HVWUXFWXUDFLy� L�
FRQQH[Ly�H[SOtFLWD�GH�OHV�LGHHV�GHO�WH[W��

F�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��OD�VRFLDO�L�OD�IXQFLRQDO���²�©&HUWHV�VHFFLRQV��IXQFLRQDO��GHOV�QRVWUHV�GLDULV��VRFLDO�L�IXQFLRQDO��VyQ�HQ�HO�IRQV�ELOLQJ�HV� �VRFLDO� L� IXQFLRQDO��� HOV� PRWV� SURX� VyQ�� VL� QR� WRWV� JDLUHEp� WRWV� FDWDODQV��LQWHUOLQJ�tVWLFD���SHUz�OD�FRQVWUXFFLy�pV�HQ�DEVROXW�FDVWHOODQD��LQWHUOLQJ�tVWLFD���6yQ�WUDGXFFLRQV�PRW�D�PRW��IXQFLRQDO��HQ�TXq�VyQ�LQIULQJLGHV�OHV�UHJOHV�PpV�HOHPHQWDOV�GH�OD�VLQWD[L�FDWDODQD��LQWHUOLQJ�tVWLFD��>���@ª���������²� ©(Q� XQD� H[SRVLFLy� TXH� QR� FRPSRUWD� FDS� PRYLPHQW� DIHFWLX� GH� O¶DXWRU��O¶HQXQFLDFLy�G¶XQD�YHULWDW�FLHQWtILFD��OD�GHVFULSFLy�G¶XQ�SURFpV�ItVLF�R�TXtPLF��HWF����O¶~V�IUHT�HQW�GH�OHV�LQYHUVLRQV�FRQVWLWXHL[�XQD�YHULWDEOH�EDUURHULD��8Q�OHFWRU�IUDQFqV�R�DQJOqV�UHVWDULD�HVWXSHIDFWH�GH�WUREDU�VH�DPE�XQD�SURVD�WDQ�PRJXGD�>���@�FRQWUDVWDQW�HVWUDQ\DPHQW� DPE� OD�QDWXUDOHVD�GH� O¶DVVXPSWH� WUDFWDW�� � >���@�QR�SRGULD�SDV� LPDJLQDU�TXH� WRW� DTXHOO� WUDVEDOV�TXH�HO�PHUDYHOOD�QR�pV�XQD�FRVD�YROJXGD��FRP�VLD�FRVD�TXH�O¶DVVXPSWH� WUDFWDW� FRPSRUWD� SUHIHFWDPHQW� O¶RUGHQDFLy� JUDPDWLFDO� GHOV� PRWV� HQ� HO�PRPHQW� GH� SRUWDU�ORV� DO� SDSHU�� >���@� pV� GHJXW� >���@� DO� IHW� TXH� O¶HVFULSWRU� DO� TXDO� MD�DFXGHQ� HOV� SHQVDPHQWV� SURX� GHVRUGHQDGDPHQW� YD� HVFULYLQW� HOV� WHUPHV� GH� OD�SURSRVLFLy�HQ�HO�PDWHL[�RUGUH�TXH�VH�OL�RFRUUHQ�OHV�LGHHV�VHQVH�IHU�HO��PHQRU�WUHEDOO�GH�UHRUGHQDFLy�� FRP� LJQRUDQW� TXH� KL� KD� XQ� RUGUH� JUDPDWLFDO� GHOV� PRWV� GLQV� OD�SURSRVLFLy�� /D� VHYD� SURVD� QR� HV� YHX�� DL[t�� DOOLEHUDGD� G¶XQ� HOHPHQW� VXEMHFWLX� TXH�FRQVWLWXHL[�XQD�YHULWDEOH�QRVD�SHU�DO�OHFWRU��TXH�HV�YHX�REOLJDW�D�VHJXLU�HO�SHQVDPHQW�GH� O¶DXWRU�HQ�XQD�IDVH�HQFDUD�D�VXSHUDU�GH� O¶HODERDFLy�GHO�VHX� WUHEDOO��0ROWV�HVFULWV�FDWDODQV� GHPDQHQHQFDUD� O¶~OWLPD� Pj� TXH� HOV� KDXULD� KDJXW� GH� GRQDU� OOXU� IRUPD�
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GHILQLWLYD��RQ�HOV�PRWV�DSDUHJXHVVLQ�HQ�O¶RUGUH�DGHTXDW�SHU�D�SURGXLU�O¶HIHFWH�YROJXW�>���@ª��������

'HL[DQW� GH� EDQGD� OHV� XQLWDWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD� �IUDQFqV��
DQJOqV�L�FDWDODQV��L�D�OD�VRFLDO��OHFWRU�L�HVFULSWRU���HQV�WRUQHP�D�WUREDU�DPE�XQ�IUDJPHQW�
H[WHQV�� HQ� TXq� )DEUD� WHRULW]D� VREUH� HO� PRGH� HVFULW�� FRQFUHWDPHQW� VREUH� HO� GLVFXUV�
FLHQWtILF��(Q�GyQD�FRP�D�FDUDFWHUtVWLTXHV�O¶REMHFWLYLWDW�SHU�UDy�GH�©O¶DVVXPSWH�WUDFWDWª�L�
O¶RUGHQDFLy� GH� OHV� LGHHV�� OHV� TXDOV� QRPpV� V¶DFRQVHJXHL[HQ� DPE� XQ� HVIRUo� SHU�
DFRQVHJXLU�OHV��

G�� 8QLWDWV� R� IUDJPHQWV� UHODWLXV� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD� L� OD� IXQFLRQDO��
WUDGXFFLy�FDWDODQD��������L�DOODUJDVVDPHQWV��MD�VRYLQW�GH�PDO�JXVW�HQ�HVSDQ\RO�
�������

H�� 8QLWDWV�R�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�KLVWzULFD�L�OD�LQWHUOLQJ�tVWLFD��IUDVH�TXH�
HO�FDWDOj�KD�XVDW�WRVWHPSV�PpV�DYLDW�DPE�FLUFXPVSHFFLy��������

3HO�TXH�D�OHV�T�HVWLRQV�VLQWjFWLTXHV�WUDFWDGHV�SHO�0HVWUH�HQ�DTXHVWHV�&RQYHUVHV��VyQ�OHV�
QRX�VHJ�HQWV��
�
4�HVWLRQV� 9DULDFLy�KLVWzULFD� 9DULDFLy�JHRJUjILFD� 9DULDFLy�VRFLDO� 9DULDFLy�IXQFLR�QDO�
6LQWD[L�HQ�JHQHUDO� QR�QR� Vt�Vt� Vt�QR� Vt�QR�
2UGUH�GHOV�HOHPHQWV�GH�OD�IUDVH� QR�Vt�QR�Vt�Vt�

Vt�Vt�Vt�Vt�QR�

Vt�QR�QR�QR�Vt�

Vt�Vt�Vt�Vt�Vt�
9HUEV��UqJLPV��UHJUDFLDU� Vt� QR� QR� QR�
9HUEV��SHUtIUDVLV��©DQDU�D���LQILQLWLXª� Vt�QR� Vt�Vt� QR�QR� Vt�Vt�
9HUEV��SHUtIUDVLV��©HVWDU���JHUXQGLª� Vt�Vt� Vt�Vt� QR�QR� Vt�Vt�
$UWLFOH�QHXWUH��©HO��DGMHFWLX���TXHª� QR� QR� QR� Vt�
3URQRPV��SOHRQDVPH�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV� Vt� Vt� QR� Vt�
*HUXQGL� Vt� QR� Vt� Vt�
&RQMXQFLy��GRQFV�FDXVDO� QR� QR� Vt� QR�
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'HVWDFD� TXH� HQ� ��� WH[WRV� GHOV� ��� HQ� TXq� )DEUD� SDUOD� GH� VLQWD[L�� KL� KDJL� SUHVHQW� OD�
YDULDFLy�IXQFLRQDO��HQ����KL�KDJL�OD�JHRJUjILFD��HQ���OD�KLVWzULFD�L�HQ���OD�VRFLDO��1R�KL�KD�
FDS�WH[W�HQ�TXq�HO�OLQJ�LVWD�JUDFLHQF�DSHOÂOL�DOKRUD�DOV���WLSXV�GH�YDULDFLy��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�������������

7DO�FRP�KHP�IHW�HQ�HOV�FDStWROV�DQWHULRUV�DPE�OD�FRQFHSFLy�IDEULDQD�GH�OD�VLQWD[L�L�GHO�
FDQYL�� DVVDJHP� DUD� G¶RIHULU� XQD� YLVLy� JHQHUDO� GH� OD� FRQFHSFLy� IDEULDQD� GH� OD� YDULDFLy�
VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª��$WqV�TXH�KHP�WUREDW�PROWD�LQIRUPDFLy�HQ�OHV�
&RQYHUVHV� GH� WHPD� VLQWjFWLF� L� TXH� OHV� GH� WHPD� JHQHUDO� QR� DSRUWHQ� LQIRUPDFLy�
VXEVWDQFLDOPHQW�QRYD��HQV�UHIHULP�DUD�VREUHWRW�DOV�WH[WRV�GH�VLQWD[L��

2IHULP�XQ�UHVXP��GHOV�DVSHFWHV�VHJ�HQWV��

��� (O�QRPEUH�G¶XQLWDWV�GH� VLJQLILFDFLy�R�GH� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D�
XQD�VROD�PHQD�GH�YDULDFLy��

��� (O�QRPEUH�G¶XQLWDWV�GH� VLJQLILFDFLy�R�GH� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D�
PpV�G¶XQD�PHQD�GH�YDULDFLy��

��� (O�QRPEUH�GH�YHJDGHV�TXH�HO� OLQJ�LVWD�JUDFLHQF�DSHOÂOD� D�FDGD� WLSXV�GH�
YDULDFLy�HQ�HOV�GLIHUHQWV�WH[WRV��

��� (O� QRPEUH� GH� T�HVWLRQV� HQ� HO� WUDFWDPHQW� GH� OHV� TXDOV� HO� 0HVWUH� ID�
UHIHUqQFLD�D�DOJXQD�PHQD�GH�YDULDFLy��

��� 8Q�IUDJPHQW�VREUH�YDULDFLy�HQ�JHQHUDO�PROW�UHYHODGRU�VREUH�OD�FRQFHSFLy�
IDEULDQD�GH�GLDOHFWH��

�
������������8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQD�VROD�PHQD�
GH�YDULDFLy�
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+HP�LGHQWLILFDW�������IUDJPHQWV�R�XQLWDWV�GH�VLJQLILFDFLy�GLIHUHQWV��TXH�SHUPHWHQ�IHU�VH�
XQD� LGHD� GH� OD� FRQFHSFLy� IDEULDQD� LPSOtFLWD� GH� OD� YDULDFLy� VLQWjFWLFD�� (O� � GHWDOO� pV� HO�
VHJ�HQW��
�
KLVWzULFD� JHRJUjILFD� VRFLDO� IXQFLRQDO� LQWHUOLQJ�tVWLFD� WRWDO�

��� �� ��� ��� ��� ����

$TXHVW�UHVXP�LQGLFD�OD�YDULHWDW�G¶XQLWDWV�R�IUDJPHQWV�TXH�)DEUD�KD�IHW�VHUYLU�HQ�UHIHULU�
VH�D�FDGD�WLSXV�GH�YDULDFLy��9HLHP��GRQFV��TXH�OD�YDULDFLy�TXH�FRPSWD�DPE�PpV�XQLWDWV�R�
IUDJPHQWV�GLIHUHQWV�pV�OD�KLVWzULFD��VHJXLGD�D�IRUoD�GLVWjQFLD�SHU�OD�IXQFLRQDO��OD�VRFLDO�L�
OD�LQWHUOLQJ�tVWLFD��(O�QRPEUH�G¶XQLWDWV�R�IUDJPHQWV�UHIHULWV�D�OD�JHRJUjILFD�pV�DQHFGzWLF�
�QR�DUULED�DO����GHO�WRWDO���

/D�OOLVWD�GH�OHV�XQLWDWV�L�HOV�IUDJPHQWV��pV�OD�VHJ�HQW��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�KLVWzULFD�

D��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�O¶DQWLJXLWDW���OODWt��������JHQLWLX��FRP�D�XQLWDW�GH�VLJQLILFDFLy�QRPpV�DSOLFDEOH�DO�OODWt������

E��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�O¶HGDW�PLWMDQD��DQWLF��VXEVWDQWLX�VLQJXODU������DQWLF��VXEVWDQWLX�SOXUDO������DQWLF������FDWDOj������FRQVWUXFFLy�����H[HPSOHV������IUDQFqV�����OOHQJXD������ORFXFLy�FRQMXQWLYD������

�������������������������������������������������
����$TXHVWD� TXDQWLWDW� HV� UHIHUHL[� DO� QRPEUH� G¶XQLWDWV� R� IUDJPHQWV� GLIHUHQWV�� VHQVH� VXPDU� HO� QRPEUH� GH�YHJDGHV�TXH�FDGD�XQ�DSDUHL[�D�OHV�&RQYHUVHV��
���� /D� TXDQWLWDW� HQWUH� SDUqQWHVLV� LQGLFD� HO� QRPEUH� G¶RFXUUqQFLHV� GH� FDGD� XQLWDW� R� IUDJPHQW� HQ� OHV�&RQYHUVHV���� (Q� HO� FDV� GH� OHV� XQLWDWV� TXH� VyQ� DGMHFWLXV� RIHULP� HO� GHWDOO� GHOV� VLQWDJPHV� GH� TXq� IRUPHQ� SDUW�FRQVLJQDQW�HOV�PRWV�R�JUXSV�GH�PRWV�GH�TXq�GHSHQHQ�HQ�XQD�OOLVWD�VDJQDGD�D�OD�GUHWD��� /HV�XQLWDWV�YDQ�HQ�FXUVLYD�L�HOV�IUDJPHQWV�HQ�URGRQD�L�HQWUH�FRPHWHV��
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PRW�����~V�����DQWLF��GHV�G¶�����DQWLF��HQ�O¶������DUFDLF�����ORFXFLy����� �PRW�����YHUEV������DUFDLVPH�TXH� YH� D� UHPHLDU� XQ�FDVWHOODQLVPH�� TXH� YH�D� HQULTXLU� UHDOPHQW� HO� QRVWUH�Oq[LF�����PHGLHYDO�����FDWDOj�����FRQVWUXFFLy������~V�������©OD�PRUIRORJLD� L� OD� VLQWD[L� DQWLJXHV� HQ� WRW� DOOz� TXH� GLIHUHL[HQ� QRWDEOHPHQW� GH� OHV�DFWXDOVª�����SULPLWLYDPHQW�����

F��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�'HFDGqQFLD��
LQLFLDGD�OD�QRVWUD�GHFDGqQFLD�>VLF@�OLWHUjULD�����

G��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�5HQDL[HQoD���PRGHUQD�����qSRFD�����SULPHUV�WHPSV�GH�OD�UHQDL[HQoD�>VLF@������

H��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQ�SDVVDW�SUz[LP�UHVSHFWH�
DO�WHPSV�GH�)DEUD���JHQHUDFLRQV�DQWHULRUV�����UHFHQWPHQW�����

I�� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�XQ�SDVVDW�QR�SUHFLVDW���DEDQV�����FDLJXW�HQ�GHVXHWXG�����©KL�KD�KDJXW�HQ�FDWDOj���ª�����OD�OOHQJXD��HQ�XQ�HVWDW�DQWHULRU�D�O¶DFWXDO�����UHLQWURGXwW�����©UHSUqV�HO�YHUEª������UHVWDEOLU������UHYLVFRODPHQW�����

J��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�WHPSV�GH�)DEUD���
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DFWXDO������FDWDOj�����HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�����HVWDW�²�GH�OD�OOHQJXD�����OOHQJXD�����UHSDUWLFLy�²�GH�OHV�GXHV�FRQVWUXFFLRQV�����~V������WHQGqQFLD�����DFWXDOPHQW�����DKLU�����DUD�����DYXL������DYXL�����FDWDOj�G¶�����©FDGD�GLD�WUREHP�FRQVWUXFFLRQVª�����FRUUHQW�����~V������HQFDUD������KDELWXDO�����FRQVWUXFFLy�����RPLVVLy�����PRGHUQ��VXEVWDQWLX������PRGHUQ������FDWDOj������FRQVWUXFFLy������HVSDQ\RO�����H[HPSOH�����OOHQJXD������PRGHUQDPHQW�����QRUPDO������ FRQVWUXFFLy�����YLYHQW�����FRQVWUXFFLy�UHDOPHQW�����OOHQJXD�����OOHQJXDWJH�����

K��8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� O¶DEVqQFLD�DEVROXWD��PDL�
����

&RP�HV�SRW�YHXUH��HV�FRQILUPD�TXH�)DEUD�ID�VHUYLU�XQD�FURQRORJLD�GLIHUHQW�GH�OD�GH�OD�
KLVWRULRJUDItD�SHU�D� OD�KLVWzULD�GHO�FDWDOj�� HQ� OD�TXDO� O¶DQWLJXLWDW�FRLQFLGHL[�DPE� O¶HGDW�
PLWMDQD� GH� OD� FURQRORJLD� GH� OD� KLVWRULRJUDILD�� 7DPEp� HV� YHX� HQ� DTXHVWD� OOLVWD� TXH� OHV�
qSRTXHV�DPE�PpV�XQLWDWV�R�IUDJPHQWV�VyQ�O¶HGDW�PLWMDQD�L�OD�FRQWHPSRUDQHwWDW�IDEULDQD��
,� V¶REVHUYD�TXH� OHV� UHIHUqQFLHV�TXH� HO�0HVWUH� ID� D� OD�'HFDGqQFLD� L� OD�5HQDL[HQoD� VyQ�
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YDJXHV�L�HQ�PLQ~VFXOD��OD�TXDO�FRVD�HQV�PRVWUD�DTXHVWV�SHUtRGHV�FRP�XQHV�qSRTXHV�SRF�
SUHFLVHV�HQ�HOV�WH[WRV�IDEULDQV��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�JHRJUjILFD�

D��8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� GLDWRSLD� LQWHUQD� GHO�
FDWDOj��FDWDOj�FHQWUDO�����FDWDOj�GH�%DUFHORQD�����FRQVWUXFFLy�GLDOHFWDO������PDOORUTXt��VXEVWDQWLX������PDOORUTXLQLVPH������QRVDOWUHV��HQ�RSRVLFLy�D�PDOORUTXLQV������

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�VRFLDO�

D��8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� JUXSV� VRFLDOV� G¶XQD�
PDQHUD�PROW�YDJD���DOJ~������DOJXQV�����FDS�FDWDOj�����HQ�RSLQLy�QRVWUD�����KRP������OD�JHQW������OD�PDMRULD�GH�OD�JHQW������PROWD�JHQW�����PROWV������QRVDOWUHV�������� ©TXLQ�FDWDOj��HQ� WUDGXLU�©(O�VRFLR�TXH�GHMH�GH�VDWLVIDFHUª��SHQVDUj�D�FDQYLDU�HO�SUHVHQW�GH�VXEMXQWLX�SHO�IXWXU�G¶LQGLFDWLX"ª�����WRWKRP�����

E�� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�DFWLYLWDWV��R�VHFWRUV�R�JUXSV�
SURIHVVLRQDOV� ��DXWRUV�GH�OOLEUHV�SHU�D�LQIDQWV�����>OD�IyUPXOD�FDVWHOODQD�>���@@HQ�VXUW�WUDGXwGD�HQ�XQ�FDWDOj�GHIRUPDW�PRUIROzJLFDPHQW�L�VLQWjFWLFDPHQW������FROÂODERUDFLy�>VLF@�G¶XQD�WDO�UHYLVWD�FRPSRVWD�SHU�JHQW�SRF�KDELWXDGD�D�HVFULXUH�HQ�FDWDOj������FROÂODERUDGRUV�GH�GLDULV�����JUDPjWLFV������
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KRPH�TXH�KD�HVFULW�FHQWHQDUV�GH�YHJDGHV�0H�FRPSOD]FR�HQ�SDUWLFLSDUOH�����SURVLVWD�QRWDELOtVVLP������UHGDFWRUV�GH�UHYLVWHV�FDWDODQLVWHV�����UHGDFWRU��oR�pV��XQ�LQGLYLGX�TXH�HVFULX�KDELWXDOPHQW�HQ�FDWDOj�����WUDGXFFLy�PHFjQLFD������WUDGXFFLy�GHOV�WHOHJUDPHV��WHOHIRQHPHV��HWF�������WUDGXFFLRQV� PHFjQLTXHV� IHWHV� WUDGXLQW� PRW� SHU� PRW� VHQVH� SHQHWUDU� HO� VHQWLW� GH� OD�WUDGXLU������

F�� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�DFWLWXGV���ERQ�FDWDOj������FHUWV�GHVFDVWHOODQLW]DQWV�����GHVFDVWHOODQLW]DQWV�D�XOWUDQoD������SRFD�DWHQFLy�TXH�PROWV�SUHVWHQ�D�DTXHVWHV�T�HVWLRQV�>JUDPDWLFDOV@�������©VHPEOD�LPSRVVLEOH�TXH�XQD�SHUVRQD�TXH�Wp�SHU�SURIHVVLy�G¶HVFULXUH��QR�HV�SUHRFXSL�GH�FRQqL[HU�H[DFWDPHQW�OD�YDORU�GHOV�PRWV��QL�WDQ�VRODPHQW�HOV�PRWV�JUDPDWLFDOV��FRP�pV�DUD�XQD�FRQMXQFLy�ª�����©HV�GHVHQWHQHQ�GH� OD�JUDPjWLFD�jGKXF�HOV�TXH� WHQHQ�SHU�SURIHVVLy�G¶HVFULXUH�SHU�DO�S~EOLFª������©+L� KD� TXL� GyQD� XQD� YDORU� H[FHVVLYD� DO� IHW� GH� FRQVWDWDU�VH� XQD� FRQVWUXFFLy�GHWHUPLQDGD�HQ�FDWDOj�DQWLFª�����

G�� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DO� ELOLQJ�LVPH�� ©(O� TXL� KD�
HVFULW� DL[z� Wp�HO� VHQWLPHQW�GH� OD� OOHQJXD�FDWDODQD�PDOPqV�SHU� OD� LQIOXqQFLD�HVSDQ\RODª�
�������

H�� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� DO� JUDX� G¶DOIDEHWLW]DFLy� HQ�
FDWDOj�R�G¶LQVWUXFFLy�JUDPDWLFDO��DTXHOOV�TXH�QR�VDEHQ�HQFDUD�GH�TXq�YD�>HO�GRQFV�FDXVDO@�����IRUPDFLy�JUDPDWLFDO�TXH�OD�QRVWUD�JHQW�HVWj��HQ�JHQHUDO��OOXQ\�GH�SRVVHLU������LPSHQHWUDELOLWDW�GH�PROWV�HQ�T�HVWLRQV�JUDPDWLFDOV�����OD�JHQW�QRVWUD��OOHJLQW�L�HVFULYLQW�TXDVL�H[FOXVLYDPHQW�HO�FDVWHOOj������©HOV� TXH� QR� VDEHQ� TXDQ� FDO� DIHJLU� XQ� QR� D� XQ� JUXS� GH�PRWV� HQ� TXq� ILJXUD� XQ�PDL�SUHFHGLQW�HO�YHUE��R�QR�VDEHQ�HQ�TXLQ�OORF�GHO�JUXS�FDO�FROÂORFDU�HO�QR�DIHJLW��DTXHVWV�PpV�YDO�TXH�QR�WUDFWLQ�GH�PRGLILFDU�OD�FRQVWUXFFLy�KDELWXDO�PDL�YHª������

I�� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� XQD� FRQFHSFLy� YHUWLFDO� GH�
O¶RUJDQLW]DFLy�VRFLDO��JHQW�GHO�SREOH�����OOHQJXDWJH�FRUUHQW����� �SREOH�����SRSXODU�����
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OOHQJXD�����RULJHQ�����

J�� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� OOHQJXD� KDELWXDO� G¶XQV�
SDUODQWV��FDWDODQV�TXH�SDUOHQ�KDELWXDOPHQW�HQ�HVSDQ\RO�����

K�� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� JUXSV� JHQHUDFLRQDOV�� JHQW�
MRYH�������

$�EDQGD�GHOV�JUXSV�PpV�QRPEUyV�G¶XQLWDWV�L�IUDJPHQWV�²HOV�YDJDPHQW�UHIHULWV�D�JUXSV�
VRFLDOV²��GHVWDTXHQ�OD�TXDQWLWDW�G¶XQLWDWV�UHODWLYHV�D�DFWLYLWDWV�R�VHFWRUV�SURIHVVLRQDOV�L�
D�DFWLWXGV��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�IXQFLRQDO�

D��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�PRGH�RUDO��FROÂORTXLDO��H[SUHVVLy������FRUUHQW��OOHQJXDWJH�����GLU������©'RV� TXH� FRQYHUVHQ�� SHU� D� LQGLFDU� TXDOVHYRO� FRVD� TXH� pV� D� OD� YLVWD� G¶DPEGyV�� QR�QHFHVVLWHQ� VLQy� XQ� GHPRVWUDWLX�� XQ� VRO� GHPRVWUDWLX� GH� SUR[LPLWDW�� DFRPSDQ\DW� VL�FRQYp�G¶XQ�JHVW��EDVWD�SHU�D�GHVLJQDU�TXDOVHYRO�REMHFWH�TXH�HV� WURED�SURS�GHOV�TXH�FRQYHUVHQª������IDPLOLDU�����OOHQJXD������OOHQJXDWJH�IDPLOLDU�������HVWLO�����KDELWXDO������OOHQJXD�����SDUODQW��VXEVWDQWLX������SDUODW������FDWDOj������OOHQJXD������OOHQJXDWJH������VHQWLU�����
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E��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�PRGH�HVFULW��DXWRU�����FDUWD������GLDUL��P�������� ©¢(V�>VLF@�TXH�pV�HQFRQJLU�XQD� OOHQJXD�GH�SULYDU�TXH�VLJXL�XVDGD�FRP�D�FDXVDO�XQD�FRQMXQFLy�FRQVHFXWLYD��R�XVDW�FRP�D�UHODWLX�XQ�PRW�H[FOXVLYDPHQW�LQWHUURJDWLX��R�H[SUHVVDW� GXHV� YHJDGHV� XQ� PDWHL[� FRPSOHPHQW� VHQVH� FDS� PRWLX� HVWLOtVWLF� TXH�MXVWLILTXL� HO� SOHRQDVPH��R� H[SUHVVDW�PLWMDQoDQW�XQD� IUDVH�GH�JHUXQGL�� >VLF@� DOOz�TXH�IRUoRVDPHQW�KDXULD�G¶pVVHU�H[SUHVVDW�SHU�XQD�SURSRVLFLy�FRRUGLQDGD"ª�����HVFULSWRU�����HVFULW��VXEVWDQWLX������HVFULW������FDWDOj�������OOHQJXD������OOHQJXDWJH������GHWHUPLQDFLy�FLUFXPVWDQFLDO������HVFULXUH������H[HPSOH�����OHFWXUD�����OLWHUDUL������FDWDOj������OOHQJXD������OOHQJXDWJH������OOHJLU�����RULJLQDO��VXEVWDQWLX������SDVVDWJH�G¶XQD�OOHWUD������SORPD��YHQLU�D�OD������WH[W������IUDVH������� ©UHQXQFLDU� D� OD� SDVVLYD� SRVDULD� HQ� XQ� JUDX� G¶LQIHULRULWDW� HO� FDWDOj� UHVSHFWH� D�DOWUHV�OOHQJ�HV�OLWHUjULHVª�����

F��8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� QR� TXHGD� FODU� HQ� HO� FRQWH[W� HQ� TXq�
DSDUHL[HQ�VL�HV�UHIHUHL[HQ�DO�PRGH�RUDO�R�D�O¶HVFULW��IDPLOLDU�����HVWLO�����©OD�PDMRULD�GH�OD�JHQW�FRQWLQXD�WUDGXLQWª����� �

G��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DO�FRQFHSWH�JHQHUDO�GH�HVWLO��HVWLO�����DFXUDW������HVWLOtVWLF�����DUWLILFL�������HIHFWH�����UDy�G¶RUGUH�����
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UHFXUV������

H��8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�DOV�©JqQHUHVª�SURVD������HSLVWRODU�����HVWLO�����RILFL�����

+L�KD����XQLWDWV�R�IUDJPHQWV��DPE�����RFXUUqQFLHV�HQ�WRWDO��UHODWLYHV�DO�PRGH�HVFULW�L����
XQLWDWV� R� IUDJPHQWV�� DPE����RFXUUqQFLHV� HQ� WRWDO�� UHODWLYHV� DO�PRGH�RUDO�� OD�TXDO� FRVD�
LQGLFD�PROWD�PpV�SUHVqQFLD�GHO�PRGH�HVFULW�TXH�GH�O¶RUDO��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��DQJOqV��VXEVWDQWLX������FDWDOj��VXEVWDQWLX�������FDWDODQD�����FRQVWUXFFLy�����FDVWHOOj��VXEVWDQWLX������FDVWHOOj�����LQIOXqQFLD�����IUDVH�����FRQVWUXFFLRQV������FDVWHOOj�GH�%DUFHORQD������FDVWHOODQLVPHV�VLQWjFWLFV������HVSDQ\RO��VXEVWDQWLX�������HVSDQ\RO������HO�FX\R�����FRQVWUXFFLy������IyUPXOD�����LQIOXqQFLD�����IUDQFqV��VXEVWDQWLX������IUDQFqV�FRQVWUXFFLy�����KLVSjQLFD�����OOHQJXD�����LWDOLj��VXEVWDQWLX������LWDOLj�����GLDOHFWH������OD�OOHQJXD��µFDWDOj¶������OODWLQD������OOHQJXD�����QRVWUH�����OD�²�OOHQJXD�����HO�²�VHQWLPHQW�OLQJ�tVWLF�����QRYLOODWLQD�����OOHQJXD�����
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SRUWXJXqV��VXEVWDQWLX�������SUzSLD�����OD�²�OOHQJXD�����URPjQLFD�����OOHQJXD�����VDUG��VXEVWDQWLX��������� ©(Q�PRUIRORJLD��HQ�Oq[LF��HQ�VLQWD[L��HO�FDWDOj�pV�PROW�PpV�DOOXQ\DW�GHO�FDVWHOOj�TXH�QR�HO�SRUWXJXqV�� L�PROW�PpV�DFRVWDW�DO�SURYHQoDO�DQWLF�TXH�QR�D� OHV�DOWUHV�GXHV�OOHQJ�HV�KLVSjQLTXHV�ª������� ©>���@� pV� HQ� JUDQ� SDUW� SHU� OD� VXPD� G¶XQD� VqULH� GH� SHWLWV� IHWV�� HQ� DSDUHQoD�LQVLJQLILFDQWV��TXH�OD�VLQWD[L�G¶XQD�OOHQJXD�HV�GLIHUHQFLD�GH�OD�G¶XQD�DOWUD�OOHQJXD�GH�OD�PDWHL[D�IDPtOLD�ª�����H[HPSOHV�>TXH@�VRQDYHQ�LQGXEWDEOHPHQW�FRP�D�PHQ\V�JHQXwQDPHQW�FDWDODQV������� ©+L�KD�HQ�FDGD�OOHQJXD�XQ�RUGUH�JUDPDWLFDO�TXH�SUHVLGHL[�OD�VXFFHVVLy�GHOV�PRWV�GLQV�OD�SURSRVLFLyª������� ©VL� OHV� GLIHUqQFLHV� TXH� VHSDUHQ� HO� FDWDOj� DQWLF� GHO� FDWDOj� G¶DUD� IRVVLQ�FRPSDUDEOHV�� SHU� H[HPSOH�� D� OHV� TXH� KL� KD� HQWUH� HO� IUDQFqV�PHGLHYDO� L� HO� IUDQFqV�PRGHUQ� HQ� FDWDOj�� OHV� GLIHUqQFLHV� TXH� VHSDUHQ� OD� OOHQJXD� DQWLJD�GH� OD�PRGHUQD� VyQ�LQFRPSDUDEOHPHQW�PHQ\V�QRPEURVHV�L�PHQ\V�IRUWHV��L�EDVWD�TXH�KRP�DSUHQJXL�XQHV�TXDQWHV�IRUPHV�YHUEDOV� L�PRWV�JUDPDWLFDOV�FDLJXWV�HQ�GHVXHWXG�SHUTXq��DPE�O¶DX[LOL�G¶XQ�FXUW�YRFDEXODUL��SXJXL�HQWHQGUH�IjFLOPHQW�TXDOVHYRO�WH[W�PHGLHYDOª������� ©D� XQD� FRPELQDFLy� VLQWjFWLFD� G¶XQD� OOHQJXD� QR� FRUUHVSRQ� VHPSUH� XQD�PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXDª�����

�
������������8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�PpV�G¶XQD�
PHQD�GH�YDULDFLy�

��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
LQWHUOLQJ�tVWLFD��D�OD�VRFLDO�L�D�OD�IXQFLRQDO����SDUODU� �IXQFLRQDO�� HQFRQJLW� �IXQFLRQDO�� L� SURYLQFLj� �VRFLDO�� TXH� HUD� HO� FDWDOj��LQWHUOLQJ�tVWLFD��HQ�LQLFLDU�VH�OD�UHQDL[HQoD��KLVWzULFD��OLWHUjULD��IXQFLRQDO������

eV�XQD�XQLWDW��

��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
JHRJUjILFD��D�OD�VRFLDO�L�D�OD�IXQFLRQDO����HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� TXH� DFWXDOPHQW� �KLVWzULFD�� HPSUHQ� OOXU� DTXHL[�GLDOHFWDO��JHRJUjILFD��FRP�D�VLQzQLP�GHO�DTXHVW�EDUFHORQt��JHRJUjILFD������

eV�XQD�XQLWDW��
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��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
VRFLDO�L�D�OD�IXQFLRQDO����DOJXQV�DXWRUV�PRGHUQV�����DXWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV�����DXWRUV�PHGLHYDOV������DXWRUV�PRGHUQV������� ©DYXL�OD�PDMRULD�GHOV�HVFULSWRUV«�ª������� ©(OV�DQWLFV��KLVWzULFD���HQ�HIHFWH��GHLHQ��IXQFLRQDO��UHJUDFLDU�D�;�XQD�FRVD��DYXL��KLVWzULFD��WRWKRP��VRFLDO��HVFULX��IXQFLRQDO��UHJUDFLDU�;�G¶XQD�FRVDª�����HVFULYDQV�PHGLHYDOV������HOV�QRVWUHV�PLOORUV��VRFLDO��HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV��KLVWzULFD������HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DFWXDOV��KLVWzULFD������HVFULSWRUV�DQWLFV�����HVFULSWRUV��VRFLDO�L�IXQFLRQDO��GH�OD�UHQDL[HQoD�>VLF@�����HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD�������HVFULSWRUV�PRGHUQV�������� ©>���@� KL� KD� TXL� �VRFLDO�� GHIHQVD� O¶KLSqUEDWRQ� L� HOV� OODUJV� HQILODOOV� GH� IUDVHV� L�RUDFLRQV�VXERUGLQDGHV��IXQFLRQDO���TXH��VHJRQV�HOO��GRQDULHQ�D�O¶HVWLO�YLYRU��HQHUJLD�L�DPSOLWXG� �IXQFLRQDO��� 3HUz�� HQ� UHDOLWDW�� VL� HQ� OD� SURVD� �IXQFLRQDO�� DFWXDO� �KLVWzULFD��WUREHP� WDQ�DEXQGRVDPHQW� WRWD�PHQD�G¶LQYHUVLRQV� L�XQ�SUHGRPLQL�DFODSDUDGRU�GH� OD�VXERUGLQDFLy� VREUH� OD� FRRUGLQDFLy� �IXQFLRQDO��� WRW� DL[z� QR� pV� SDV� YROJXW�� HV� GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV��VRFLDO��QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW��IXQFLRQDO��SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDW��,JQRUHQ�TXH�O¶RUGUH�G¶H[SRVLFLy�PpV�DGHTXDW�QR�FRLQFLGHL[�VRYLQW�DPE�O¶RUGUH�HQ�TXq�VH¶QV�KDQ�DQDW�RFRUUHQW�OHV�LGHHV��L�TXH�FDO�SRVDU�XQD�JUDQ�FXUD�D�PDUFDU�GHJXGDPHQW�OD�LOÂODFLy�GHOV�SHQVDPHQWV�DQXQFLDWV� �IXQFLRQDO���6¶HVWDOYLHQ��DL[t��HO� WUHEDOO�G¶RUGHQDFLy�GHOV�PRWV�GLQV�OD�SURSRVLFLy�� L�HO� WUHEDOO��VLQJXODUPHQW�GLItFLO��GH�VHFFLRQDU�HO�GLVFXUV�HQ�XQD� VqULH� GH� SURSRVLFLRQV� LQGHSHQGHQWV� GHJXGDPHQW� RUGHQDGHV� L� FRRUGLQDGHV��IXQFLRQDO��� (Q� OORF� G¶XQD� VqULH� GH� SURSRVLFLRQV� OD� LOÂODFLy� GH� OHV� TXDOV� UHVWL� EHQ�VHQ\DODGD��FDGDVFXQD�HQ�HO�VHX�OORF�GHJXW��DPE�OD�VHYD�FRQMXQFLy�DGHTXDGD��DPE�HO�VHX� YHUE� HQ� HO� WHPSV� TXH� OL� SHUWRFD� G¶HVWDU�� DSDUHL[� OODYRUV� XQD� VROD� SURSRVLFLy�GHVRUGHQDGD� L� DOODUJDVVDGD�� HQ� TXq� QR� VyQ� OHV� UHODFLRQV� TXH� KL� KD� HQWUH� HOV�SHQVDPHQWV� DOOz� TXH�JRYHUQD� OOXU� H[SUHVVLy�� VLQy� HO�PHFDQLVPH�GH� OD� VXERUGLQDFLy��IXQFLRQDO�ª�����OD�JUDQ�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�����OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�����OD�PDMRULD�G¶HVFULSWRUV�PRGHUQV�����OHFWRU��VRFLDO�L�IXQFLRQDO��PRGHUQ��KLVWzULFD������PDO��VRFLDO�L�IXQFLRQDO��FDWDOj�TXH�DUD��KLVWzULFD��V¶HVFULX��IXQFLRQDO������PLOORUV��VRFLDO��HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DFWXDOV��KLVWzULFD������SDVVDWJHV�G¶DXWRUV�PHGLHYDOV�����FDWDOj�SURYLQFLDO�GHOV�VHJOHV�GH�OD�GHFDGqQFLD������� ©$� FDGD� PRPHQW� �KLVWzULFD�� WUREHP� HQ� OHV� QRVWUHV� SXEOLFDFLRQV� �VRFLDO� L�IXQFLRQDO��FRQVWUXFFLRQV�FRP���ª�������� ©FRP� VROHQ� IHU� DYXL� �KLVWzULFD�� OD� PDMRULD� GHOV� QRVWUHV� HVFULSWRUVª� �VRFLDO� L�IXQFLRQDO�������� ©'H�WRWHV�OHV�IDOWHV�GH�VLQWD[L�GHO�FDWDOj�PRGHUQ��KLVWzULFD���OD�PpV�YHUJRQ\RVD�pV� SRWVHU� HO� GRQFV� FDXVDO� >���@�� FRPHWUH� DYXL� �KLVWzULFD�� DTXHVWD� IDOWD� TXH� KRP� KD�FRPEDWXW� LQFHVVDQWPHQW� GHV� GH� ID� PpV� GH� YXLW� >YLQW"� 6LF@� DQ\V� �KLVWzULFD�� HQ�
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FRQIHUqQFLHV��DUWLFOHV��QRWHV�SHULRGtVWLTXHV��HWF����IXQFLRQDO��GHQRWD��HQ�HIHFWH��GH�SDUW�GHOV�TXH�HVFULXHQ�SHU�DO�S~EOLF��VRFLDO���XQD�QHJOLJqQFLD�LPSHUGRQDEOH��VRFLDO�������HOV�QRVWUHV�PLOORUV��VRFLDO��HVFULSWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV��KLVWzULFD������HOV�QRVWUHV�DXWRUV��VRFLDO�L�IXQFLRQDO��DQWLFV��KLVWzULFD������HOV�QRVWUHV�HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD��������� ©/D�SUHVqQFLD�G¶XQD�FRQVWUXFFLy�HQ�O¶DQWLF��KLVWzULFD���QR�GLHP�MD�HQ�HO�FDWDOj�GH�GRFXPHQWV��IXQFLRQDO��DQWHULRUV�DO�WUHW]H��KLVWzULFD���GH�VLQWD[L�YDFLOÂODQW��VLQy�HQ�HO�FDWDOj�GH�OD�PLOORU��VRFLDO��qSRFD��KLVWzULFD�ª������OHFWXUD��IXQFLRQDO��GHOV�QRVWUHV�DXWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD������OOHQJXD�GHOV�QRVWUHV�HVFULSWRUV��VRFLDO�L�IXQFLRQDO��PHGLHYDOV��KLVWzULFD�������� ©VL� HQFDUD� �KLVWzULFD�� VyQ� HQ� JUDQ� QRPEUH� HOV� FDWDODQV� �VRFLDO�� TXH� OOHJHL[HQ��IXQFLRQDO�� DPE� DOJXQD� GLILFXOWDW� HO� FDWDOj� DFWXDO� �KLVWzULFD��� KDYHP� GH� WpPHU� TXH�Q¶KL� KDXUj� PROWV� �VRFLDO�� TXH� GHVLVWLULHQ� GH� OOHJLU� �IXQFLRQDO�� HOV� QRVWUHV� DXWRUV��VRFLDO� L� IXQFLRQDO��PHGLHYDOV� �KLVWzULFD�� VL� >���@� QR� VH¶OV� H[SOLFDYHQ� OHV� SULQFLSDOV�GLIHUqQFLHV� G¶RUGUH� JUDPDWLFDO� TXH� VHSDUHQ� HO� FDWDOj� DQWLF� �KLVWzULFD�� GHO� PRGHUQ��KLVWzULFD�ª�����
6yQ����XQLWDWV�L���IUDJPHQWV�DPE�XQ�WRWDO�GH����RFXUUqQFLHV��

��� 8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��D�
OD�VRFLDO�L�D�OD�IXQFLRQDO����FDVWHOOj��LQWHUOLQJ�tVWLFD��RILFLQHVF�L�SHULRGtVWLF��VRFLDO�L�IXQFLRQDO�������� ©&HUWHV� VHFFLRQV� �IXQFLRQDO�� GHOV� QRVWUHV� GLDULV� �VRFLDO� L� IXQFLRQDO�� VyQ� HQ� HO�IRQV�ELOLQJ�HV��VRFLDO�L�IXQFLRQDO���HOV�PRWV�SURX�VyQ��VL�QR�WRWV�JDLUHEp�WRWV�FDWDODQV��LQWHUOLQJ�tVWLFD���SHUz�OD�FRQVWUXFFLy�pV�HQ�DEVROXW�FDVWHOODQD��LQWHUOLQJ�tVWLFD���6yQ�WUDGXFFLRQV�PRW�D�PRW��IXQFLRQDO��HQ�TXq�VyQ�LQIULQJLGHV�OHV�UHJOHV�PpV�HOHPHQWDOV�GH�OD�VLQWD[L�FDWDODQD��LQWHUOLQJ�tVWLFD��>���@ª������� ©(Q�XQD�H[SRVLFLy�TXH�QR�FRPSRUWD�FDS�PRYLPHQW�DIHFWLX��IXQFLRQDO��GH�O¶DXWRU��VRFLDO�� �O¶HQXQFLDFLy� G¶XQD� YHULWDW� FLHQWtILFD�� OD� GHVFULSFLy� G¶XQ� SURFpV� ItVLF� R�TXtPLF�� HWF���� O¶~V� IUHT�HQW� GH� OHV� LQYHUVLRQV� FRQVWLWXHL[� XQD� YHULWDEOH� EDUURHULD��IXQFLRQDO���8Q�OHFWRU��VRFLDO��IUDQFqV�R�DQJOqV��LQWHUOLQJ�tVWLFD��UHVWDULD�HVWXSHIDFWH�GH� WUREDU�VH� DPE� XQD� SURVD� �IXQFLRQDO�� WDQ� PRJXGD� >���@� FRQWUDVWDQW� HVWUDQ\DPHQW�DPE�OD�QDWXUDOHVD�GH�O¶DVVXPSWH�WUDFWDW��IXQFLRQDO����>���@�QR�SRGULD�SDV�LPDJLQDU�TXH�WRW� DTXHOO� WUDVEDOV� TXH� HO� PHUDYHOOD� QR� pV� XQD� FRVD� YROJXGD�� FRP� VLD� FRVD� TXH�O¶DVVXPSWH� WUDFWDW� FRPSRUWD� SUHIHFWDPHQW� O¶RUGHQDFLy� JUDPDWLFDO� GHOV� PRWV� HQ� HO�PRPHQW�GH�SRUWDU�ORV�DO�SDSHU��>���@�pV�GHJXW�>���@�DO�IHW�TXH�O¶HVFULSWRU��VRFLDO��DO�TXDO�MD� DFXGHQ� HOV� SHQVDPHQWV� SURX� GHVRUGHQDGDPHQW� YD� HVFULYLQW� HOV� WHUPHV� GH� OD�SURSRVLFLy�HQ�HO�PDWHL[�RUGUH�TXH�VH�OL�RFRUUHQ�OHV�LGHHV�VHQVH�IHU�HO�PHQRU�WUHEDOO�GH�UHRUGHQDFLy��IXQFLRQDO���FRP�LJQRUDQW�TXH�KL�KD�XQ�RUGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy��/D�VHYD�SURVD�QR�HV�YHX��DL[t��DOOLEHUDGD�G¶XQ�HOHPHQW�VXEMHFWLX�TXH�FRQVWLWXHL[�XQD�YHULWDEOH�QRVD��IXQFLRQDO��SHU�DO�OHFWRU��TXH�HV�YHX�REOLJDW�D�VHJXLU�HO�SHQVDPHQW� GH� O¶DXWRU� HQ� XQD� IDVH� HQFDUD� D� VXSHUDU� GH� O¶HODERDFLy� GHO� VHX� WUHEDOO��0ROWV�HVFULWV��IXQFLRQDO��FDWDODQV��LQWHUOLQJ�tVWLFD��GHPDQHQ�HQFDUD�O¶~OWLPD�Pj�TXH�HOV�KDXULD�KDJXW�GH�GRQDU�OOXU�IRUPD�GHILQLWLYD��RQ�HOV�PRWV�DSDUHJXHVVLQ�HQ�O¶RUGUH�DGHTXDW�SHU�D�SURGXLU�O¶HIHFWH�YROJXW��IXQFLRQDO��>���@ª������VHFFLRQV�>GHOV�GLDULV@�WUDGXwGHV�GHO�FDVWHOOj������

WUDGXFFLy� PHFjQLFD� �IXQFLRQDO�� HQ� HOV� QRVWUHV� �LQWHUOLQJ�tVWLFD�� GLDULV� �VRFLDO� L�
IXQFLRQDO������
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6yQ���XQLWDWV�L���IUDJPHQWV�DPE���RFXUUqQFLHV��

��� 8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�JHRJUjILFD��D� OD�
VRFLDO�L�D�OD�IXQFLRQDO����UHJODPHQW�G¶XQD�VRFLHWDW�EDUFHORQLQD������

GRFXPHQW��IXQFLRQDO��SXEOLFDW�SHU�XQD�HQWLWDW��VRFLDO��EDUFHORQLQD��JHRJUjILFD������
6yQ���XQLWDWV��

���)UDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�KLVWzULFD��D�OD�JHRJUjILFD�L�D�OD�IXQFLRQDO��
©DYXL��KLVWzULFD���HQ�HO�SDUODU��IXQFLRQDO��FHQWUDO��JHRJUjILFD����ª�������

��� 8QLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH� HV� UHIHUHL[HQ� D� OD� YDULDFLy� KLVWzULFD�� D� OD�
LQWHUOLQJ�tVWLFD�L�D�OD�IXQFLRQDO���©ILQV� DTXHVWV� GDUUHUV� DQ\V� O¶H[WHQVLy�GHO� VHX�~V� >GH� OD� OD�SHUtIUDVL�HVWDU� IHQW@� HQ� OD�OOHQJXD�SDUODGD�HUD�OOXQ\�G¶pVVHU�OD�TXH�Wp�HQ�HVSDQ\RO�HVWDU�KDFLHQGRª�������� ©TXDQ�HQWUH�GXHV�OOHQJ�HV�TXH�HQV�VyQ�WRWHV�GXHV�KDELWXDOV��KLVWzULFD��KL�KD�HQ�O¶~V� G¶XQ�PRW� >YRVWq� �� XVWHG@� SHWLWHV� GLIHUqQFLHV� FRP� DTXHVWD� �LQWHUOLQJ�tVWLFD��� pV�IUHT�HQW� TXH� HQ� WUDGXLU� GH� O¶XQD� D� O¶DOWUD� OOHQJXD� �IXQFLRQDO��� KRP� REOLGL� DTXHVWHV�GLIHUqQFLHV��L��DL[t��QR�pV�HVWUDQ\�TXH��HQ�OD�WUDGXFFLy�G¶XQ�HVFULW��IXQFLRQDO��HVSDQ\RO��LQWHUOLQJ�tVWLFD�� DSDUHJXLQ� HQ� FDWDOj� �LQWHUOLQJ�tVWLFD�� YRVWqV� TXH�� SDUODQW��PDL� QR�GLUtHP��IXQFLRQDO�ª��������
6yQ���IUDJPHQWV��

���8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�JHRJUjILFD�L�D� OD�
IXQFLRQDO����©$�%DUFHORQD�VyQ�PROW�PpV�XVDGHV�HQ�OD�OOHQJXD�SDUODGD���ª������©HQ�XQD�FRQWUDGD�OD�JHQW�GLX���ª������SDUODU�GH�%DUFHORQD�����©HO�FDWDOj�SDUODW�KD�SHUGXW�HQ�XQHV�FRQWUDGHV����L�HQ�XQHV�DOWUHV���ª�����
6yQ���XQLWDW�L���IUDJPHQWV�DPE���RFXUUqQFLHV��

���8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD�L�D�
OD�IXQFLRQDO����DOODUJDVVDPHQWV��MD�VRYLQW�GH�PDO�JXVW�HQ�HVSDQ\RO������H[SUHVVLRQV�WqFQLTXHV�TXH�KDYHP�DSUqV�GH�O¶HVSDQ\RO�����WUDGXFFLy�FDWDODQD�����
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WUDGXFFLy�GH�O¶HVSDQ\RO�����WUDGXFFLy�VHUYLO�GHO�FDVWHOOj�RILFLQHVF������
6yQ���XQLWDWV�DPE���RFXUUqQFLHV��

����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
IXQFLRQDO������ ©DUUHOj�IRUWDPHQW�HQ�HO�FDWDOj�PRGHUQ��QR��SDV�HQ�HO�OOHQJXDWJH�SDUODW��VLQy�HQ�OD�OOHQJXD�HVFULWDª������� ©DYXL�HQ�OD�OOHQJXD�HVFULWD���ª������� ©DYXL��HQ�OD�OOHQJXD�SDUODGD���ª������DYXL�WDQ�SRF�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD�����DYXL�XVDGD�HQ�OD�OOHQJXD�OLWHUjULD�����FRQVWUXFFLy�HQFDUD�EHQ�YLYD�HQ�HO�OOHQJXDWJH�SDUODW�����>FRQVWUXFFLy@�TXH�HQFDUD�SHUGXUD��EHQ�YLYHQW��HQ�OD�OOHQJXD�SDUODGD������� ©GLU�VH�DYXL��HQ�HO�OOHQJXDWJH�SDUODWª�����GRFXPHQWV�DQWLFV��������� ©HO� TXH� HUD� OD� FRQVWUXFFLy� QRUPDO� HV� WUREL� QR� VRODPHQW� SUHWHULGD� VLQy�DEVROXWDPHQW�DUUHFRQDGD�>VLF@�HQ�HO�OOHQJXDWJH�HVFULW�G¶DYXLª�������� ©HOV�DQWLFV�HVFULYLHQ«ª������� ©HQ�OD�OOHQJXD�HVFULWD�HV�PDQLIHVWj�PRGHUQDPHQW���ª�������� ©HQ�OD�OOHQJXD�SDUODGD�VyQ�KDELWXDOV���ª�������� ©>���@�+DYHP�FRQVWDWDW�UHFHQWPHQW�O¶~V��HQ�OD�OOHQJXD�SDUODGD���ª������� ©KRP�GLX�L�HVFULX�FRPXQDPHQW���ª�����LQGXEWDEOHPHQW�H[LVWHQW�HQ�OD�OOHQJXD�SDUODGD������� ©OD�OOHQJXD�SDUODGD�XVD���ª�����OODWt�YXOJDU�����OOHQJXD�HVFULWD�DFWXDO������OOHQJXD�HVFULWD�PRGHUQD�����OOHQJXD�OLWHUjULD�KRGLHUQD�����OOHQJXD�OLWHUjULD�PRGHUQD�����/OXOO������� ©/OXU� KD� FDLJXW� JDLUHEp� HQ� GHVXHWXG� HQ� OD� OOHQJXD� SDUODGD�� KRP�� SHUz�� O¶XVD�HQFDUD�PROW�HQ�OD�OOHQJXD�OLWHUjULDª�����SDVVDWJHV�G¶DXWRUV�PHGLHYDOV�����SURVD�DFWXDO�����SXEOLFDFLRQV�DFWXDOV�����VXEVWLWXFLy�VLVWHPjWLFD�TXH�DYXL�GLD�IHP�HQ�HO�OOHQJXDWJH�HVFULW�GHO�IXWXU�G¶LQGLFDWLX��GHVLWMDUj�� SHO� SUHVHQW� GH� VXEMXQWLX� �GHVLWJL�� HQ� OHV� SURSRVLFLRQV� GH� UHODWLX� TXH�H[SUHVVHQ�XQD�DFFLy�IXWXUD������WH[W�PHGLHYDO�����WH[WRV�DQWLFV�����©DYXL�HQ�OD�QRVWUD�SURVD���ª�����FDWDOj�HVFULW�DFWXDO�����©HQ�FDWDOj�V¶KD�GLW�ILQV�DUD���ª������©KD�GHVDSDUHJXW�GH�OD�OOHQJXD�HVFULWD�XQD�DQWLJD�FRQVWUXFFLy�FDWDODQDª�����KDELWXGV�HVWLOtVWLTXHV�GHO�FDWDOj�DFWXDO������SURVD�FDWDODQD�DFWXDO�����FDWDOj�HVFULW�DFWXDO������
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FDWDOj�HVFULW�GHOV�QRVWUHV�GLHV�����FDWDOj�SDUODW�PRGHUQ�����FDWDOj�TXH�DUD�HV�SDUOD������FRQVWUXFFLy�>���@�DYXL�IUHT�HQW�HQ�HO�FDWDOj�HVFULW�����FRQVWUXFFLy�>���@�DYXL�WDQ�HVWHVD�HQ�HO�FDWDOj�HVFULW�������� ©HO�FDWDOj�SDUODW�GLX���ª������� ©HO�FDWDOj�SDUODW�QR�ID���ª������� ©HQ�HO�FDWDOj�HVFULW�pV�DYXL���ª������� ©HVWUDQ\�DO�FDWDOj�SDUODW� L�pV�SURSL�H[FOXVLYDPHQW�GHO�OOHQJXDWJH�HVFULW��RQ�DYXL�pV�XVDW�SURIXVDPHQWª������� ©-D� ID� DQ\V� TXH� GLHP� >���@� TXH� HO� FDWDOj� HVFULW� SUHVHQWD� XQ� JUDQ� QRPEUH� GH�GHIHFWXRVLWDWV�TXH�OL�VyQ�SUzSLHVª������� ©PRVWUHV� WtSLTXHV�GHO�FDWDOj�GHOV�QRVWUHV�GLHV��DO� FRVWDW�G¶XQ�DUFDLVPH�GHJXW�DO�GHVLJ� G¶HVFULXUH� HQ� XQ� FDWDOj� DFXUDW� >TXDOTXH@�� KL� DSDUHL[� XQ� FDVWHOODQLVPH� TXH�VHPEOD� LPSRVVLEOH� TXH� KDJL� SRJXW� SDVVDU� LQDSHUFHEXW� D� O¶DXWRU� >+L� KD� TXH� KDYHU�YLVW@ª�����

6yQ����XQLWDWV�L����IUDJPHQWV�DPE����RFXUUqQFLHV���

����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
VRFLDO����DTXHOOV��FDGD�GLD�DIRUWXQDGDPHQW�PpV�QRPEURVRV��SHU�D�TXL�FHUWV�DGYHUWLPHQWV�VyQ�MD�LQQHFHVVDULV������� ©DYXL�SHU�SDUW�GH�PROWV�FRP�XQ�DIDQ\�G¶XVDU�SDUDXOHV�L�FRQVWUXFFLRQV�LQVzOLWHVª�������FRQVWUXFFLy�QRUPDO�DQWLJD�����GXHV�WHQGqQFLHV�FRQWUjULHV��VRFLDO��HQ�HO�FDWDOj�GH�OD�UHQDL[HQoD��KLVWzULFD������HOV�TXL�QR�KDQ�IHW�XQ�HVWXGL�HVSHFLDO�GHO�FDWDOj�DQWLF������� ©HQFDUD��KLVWzULFD��VyQ�PROWV�D�TXL�UHSXJQD�G¶XVDU�HQ�HQ�IUDVHV�FRP�3XMDUHP�HQ�DTXHOOD�HUPLWDª��VRFLDO������

6yQ���XQLWDWV�L���IUDJPHQWV�DPE���RFXUUqQFLHV��

����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
JHRJUjILFD������ ©$YXL�� SHU� H[HPSOH�� HO� YHUE� KDYHU� XVDW� LPSHUVRQDOPHQW� YD� FRQVWDQWPHQW�DFRPSDQ\DW��HQ�HO�FDWDOj�GH�&DWDOXQ\D��GH�O¶DGYHUEL�KLª�����FRQWUDGHV�RQ�pV�YLX�������� ©VL�MD�QR�V¶XVD�O¶DUWLFOH��FRP�VXFFHHL[�HQ�EDUFHORQtª�����

6yQ���XQLWDW�L���IUDJPHQWV�DPE���RFXUUqQFLHV��
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����8QLWDWV�GH� VLJQLILFDFLy�R� IUDJPHQWV�TXH�HV� UHIHUHL[HQ�D� OD�YDULDFLy�KLVWzULFD� L� D� OD�
LQWHUOLQJ�tVWLFD����FDVWHOOj�PRGHUQ�����FDWDOj�>���@�DEDQV�GH�VRIULU�OD�LQIOXqQFLD�GHO�FDVWHOOj�����OODWt�������� ©OOHQJ�HV� QRYLOODWLQHV� FRQVWDWHP��PpV� R�PHQ\V� DQWLJXHV�� YDFLOÂODFLRQV� HQ� O¶~V�GHOV�GRV�SUHWqULWV��KD�FDQWDW��FDQWj�ª������

6yQ���XQLWDWV�L���IUDJPHQW�DPE���RFXUUqQFLHV��

����8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�JHRJUjILFD�L�D�OD�
VRFLDO����JHQW�MRYH�GH�%DUFHORQD������OOHQJXDWJH�YXOJDU�GH�%DUFHORQD������

6yQ���XQLWDWV�DPE���RFXUUqQFLHV��

����8QLWDWV�GH�VLJQLILFDFLy�R�IUDJPHQWV�TXH�HV�UHIHUHL[HQ�D�OD�YDULDFLy�IXQFLRQDO� L�D�OD�
VRFLDO����DOJXQ�HVFULSWRU�����DUWLFOH�G¶XQ�HVFULSWRU�TXH��SHU� OD�VHYD�FDUUHUD��KDYHP�GH�VXSRVDU�TXH� Wp�XQD�IRUWD�FXOWXUD�JUDPDWLFDO�����DXWRU�����ERQ�HVFULSWRU������� ©FDS�FDWDOj��SDUODQW��QR�GLULD���ª�����FDWDOj�OOLXUH�GH�FDVWHOODQLVPHV��L�GH�IDOWHV�GH�JUDPjWLFD��L�G¶LQYHUVLRQV�L�SOHRQDVPHV�LQHOHJDQWV������� ©HOV�FDWDODQV�WUDGXwP�OLWHUDOPHQWª�����HVFULSWRU������� ©HVFULWV� GH� FHUWV� FROÂODERUDGRUV�� VyQ� DTXHOOV� HQ� TXq� DEXQGHQ� HOV� JHUXQGLV�GHIHFWXRVRV��HQ�TXq�SRWVHU�HQFDUD�V¶HVPXQW�DOJXQ�TXLQ�UHODWLX��HQ�TXq�SXOÂOXOHQ�HOV�KL�L�HOV�HQ�SOHRQjVWLFVª������HVFULWV�GH�PDQW�FRPXQLFDQW�IRUj�����HVFULW�GH�0RVVqQ�5LEHU������� ©KD�DFXGLW�D�OD�SORPD�GH�O¶DXWRU�ELOLQJ�Hª������� ©/D�JUDQ�PDMRULD�GHOV�VHXV�OHFWRUV��TXH�QR�KDQ�DSUqV�HO�FDWDOj�D�O¶HVFROD��TXH�QR�KDQ�WLQJXW�RFDVLy�G¶HVWXGLDU�D�IRQV�OD�JUDPjWLFD�FDWDODQD�L�TXH�VRODPHQW�SHU�OD�OHFWXUD�SRGHQ� DQDU� GHSXUDQW� L� HQULTXLQW� OOXU� Oq[LF�� ¢TXLQ� SURILW� WUDXUDQ�G¶HPSDVVDU�VH� FDGD�GLD� XQHV� TXDQWHV� SODQHV� G¶XQ� FDWDOj� SLWMRU� TXH� HO�SDUODW�� RQ� HOV� FDVWHOODQLVPHV�PpV�LQYHUVHPEODQWV� DOWHUQHQ� DPE� DUFDLVPHV� PDO� XVDWV�� RQ� VyQ� DFFHSWDGHV� OHV�LQFRUUHFFLRQV�PpV�JUROOHUHV�GH�OD�OOHQJXD�YXOJDU��RQ�D�FDGD�PRPHQW�DSDUHL[HQ�IDOWHV�GH�FRQVWUXFFLy�FRP�OHV�QRWDGHV�HQ�OD�FRQYHUVD�DQWHULRU��RQ�QL�WDQ�VRODPHQW�HOV�PRWV�DSDUHL[HQ�VHPSUH�FRUUHFWDPHQW�RUWRJUDILDWV"ª�����
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/D�9HX�>GH�&DWDOXQ\D@�����OHFWRU�����OHFWRUV�GH�(OV�1RVWUHV�&OjVVLFV������� ©OHV� >GHIHFWXRVLWDWV� @� PpV� DUUHODGHV� VyQ� SRWVHU� OHV� GHJXGHV� D� SHQVDGHV� SRF�DIRUWXQDGHV� G¶DTXHVW� R� G¶DTXHOO� HVFULSWRU� R� JUDPjWLF� HQ� HO� GHVLJ� GH� FRPEDWUH� XQ�FDVWHOODQLVPH�UHDO�R�LPDJLQDULª�����OOXUV� >GH�FROÂODERUDGRUV�GH�GLDULV��UHGDFWRUV�GH�UHYLVWHV�FDWDODQLVWHV� L�jGKXF�DXWRUV�GH�OOLEUHV�SHU�D�LQIDQWV@�HVFULWV������� ©1LQJ~�QR�GLUj�SDUODQW��P¶DOHJUDULD�YLQJXHVVLV�GHPjª������� ©QLQJ~��SDUODQW��QR�SHQVD�D�VXEVWLWXLU�HO�TXH�VXEMHFWH�SHU�TXL���ª�����VHFFLy�WHOHJUjILFD�G¶XQ�GLDUL�����SDUODPHQWV�GH�FHUWV�FDWDODQLVWHV������� ©3DUODQW�� TXLQ� FDWDOj� GLULD� PDL� OL� DJUDLULD� YLQJXL� HQ� OORF� GH� OL� DJUDLULD� TXH�YLQJXL"ª�����SDVVDWJHV�GHOV�QRVWUHV�ERQV�HVFULSWRUV������� ©3HUz�� FRP� TXH� pV� XQD� IDOWD� HQ� TXq� QL� WDQ� VRODPHQW� LQFRUUHQ� HQ� OD� OOHQJXD�SDUODGD�OD�JHQW�G¶XQD�PLFD�GH�FXOWXUD�²HOV�TXDOV�jGKXF�VH¶Q�EXUOHQ�TXDQ�OD�VHQWHQ�HQ�ERFD�G¶DOJ~²��QR�pV�HVWUDQ\�TXH�HOV�JUDPjWLFV�QR�OL�KDJLQ�VRUWLW�DO�SDV��FUHLHQW�TXH�FDS� HVFULSWRU� QR� FRPHWUj�� HVFULYLQW�� DOOz� TXH� EODVPD� TXDQ� KR� VHQW� D� GLU� D� DOJ~� GHO�SREOHª������UHYLVWD�HVSRUWLYD������� ©VyQ�MD�PROWV�HOV�HVFULSWRUVª������WUDGXFFLy�IHWD�SDUDXOD�SHU�SDUDXOD�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH�����WUHEDOO�GH�FROÂODERUDFLy�>DOV�GLDULV@�TXH�KD�HVFDSDW�VHJXUDPHQW�D� OD�YLJLOjQFLD�GHO�UHYLVRU�G¶RULJLQDOV�����ERQ�FDWDOj������FDWDOj�DOV�QRVWUHV�GLDULV������FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV������� ©FRQVWDWDU� HQ� DOJXQV� GHOV� QRVWUHV� HVFULSWRUV� �VRFLDO� L� IXQFLRQDO�� XQD� WDO�LJQRUjQFLD�GH�OHV�UHJOHV�PpV�HOHPHQWDOV�GH�OD�JUDPjWLFD�FDWDODQD��VRFLDO�ª�����HOV�QRVWUHV�GLDULV�����(OV�QRVWUHV�HVFULSWRUV������HOV�QRVWUHV�FDL[LVWHV�WUDGXFWRUV�������� ©/D�GLIXVLy�GHO�ERQ�FDWDOj�HVWj�D�OD�Pj�GHOV�TXH�FRQIHFFLRQHQ�HOV�QRVWUHV�GLDULVª�����OD�PDMRU�SDUW�GHOV�HVFULSWRUV�FDWDODQV������OHV�QRVWUHV�SXEOLFDFLRQV�����SODQHV�GHOV�QRVWUHV�GLDULV������SUHPVD�FDWDODQD������SXEOLFDFLRQV�FDWDODQHV������HO�QRVWUH�FDWDOj�SDUODW��TXH�HOO��FDUUHJDW�GH�GHIHFWHV�FRP�pV��HQV�SRW�HQFDUD�HVWDOYLDU�GH�FRPHWUH�PROWV�GH�FDVWHOODQLVPHV������

6yQ����XQLWDWV�L����IUDJPHQWV�DPE����RFXUUqQFLHV��

3RGHP�YHXUH�HO�UHVXP�G¶DTXHVWV����JUXSV�GH�YDULDFLy�HQ�HO�TXDGUH�VHJ�HQW��
�
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&RPELQDFLRQV�GH�WLSXV�GH�YDULDFLy� 8Q�
���

)U�� 2F��
KLVWzULFD��LQWHUOLQJ�tVWLFD��VRFLDO�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��JHRJUjILFD��VRFLDO�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��VRFLDO�L�IXQFLRQDO� ��� �� ���
LQWHUOLQJ~tVWLFD��VRFLDO�L�IXQFLRQDO� �� �� ��
JHRJUjILFD��VRFLDO�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��JHRJUjILFD�L�IXQFLRQDO� �� ²� ��
KLVWzULFD��LQWHUOLQJ�tVWLFD�L�IXQFLRQDO� ²� �� ��
JHRJUjILFD�L�IXQFLRQDO� �� �� ��
LQWHUOLQJ~tVWLFD�L�IXQFLRQDO� �� �� ��
KLVWzULFD�L�IXQFLRQDO� ��� ��� ���
KLVWzULFD�L�VRFLDO� �� �� ��
KLVWzULFD�L�JHRJUjILFD� �� �� ��
KLVWzULFD�L�LQWHUOLQJ�tVWLFD� �� �� ��
JHRJUjILFD�L�VRFLDO� �� ²� ��
VRFLDO�L�IXQFLRQDO� ��� ��� ���
7RWDOV� ���� ��� ������

6L�PLUHP�TXLQ�WLSXV�GH�YDULDFLy�pV�PpV�SUHVHQW�HQ�OHV�GLIHUHQWV�FRPELQDFLRQV�WHQLP�HOV�
UHVXOWDWV�VHJ�HQWV��
�
9DULDFLy� 1UH��GH�FRPE��RQ�pV�SUHVHQW� 8QLWDWV�TXH�V�KL�UHIHUHL[HQ� )UDJPHQWV�TXH�V�KL�UHIHUHL[HQ� 2FXUU��G¶XQLWDWV�L�IUDJPHQWV�
+LVWzULFD� ����� ������� ������ ��������
*HRJUjILFD� ����� ������ ����� �������
6RFLDO� ����� ������� ������ ��������
,QWHUOLQJ�tVWLFD� ����� ������� ����� �������
)XQFLRQDO� ������ ������� ������ ��������

2EVHUYDFLRQV��

���/D�YDULDFLy�IXQFLRQDO�pV�OD�PpV�SUHVHQW�HQ�OHV����FRPELQDFLRQV�GHV�GH�WRWV�HOV�SXQWV�
GH�YLVWD��SHO�QRPEUH�GH�FRPELQDFLRQV�RQ�pV�SUHVHQW��SHO�QRPEUH�G¶XQLWDWV�L�IUDJPHQWV�
TXH�V¶KL� UHIHUHL[HQ� L�SHO�QRPEUH�G¶RFXUUqQFLHV�G¶DTXHVWHV�XQLWDWV� L�DTXHVWV� IUDJPHQWV��
DPE�PROWD� GLIHUqQFLD� UHVSHFWH� D� OHV� DOWUHV� YDULDFLRQV� VREUHWRW� HQ� HO� QRPEUH�G¶XQLWDWV��
IUDJPHQWV�L�G¶RFXUUqQFLHV��

��� /D� YDULDFLy� KLVWzULFD� L� OD� VRFLDO� RFXSHQ� HO� VHJRQ� OORF� DPE� XQV� UHVXOWDWV� EDVWDQW�
VHPEODQWV��SHUz�OOHXJHUDPHQW�VXSHULRUV�HQ�HO�FDV�GH�OD�KLVWzULFD��

�������������������������������������������������
����©8Q�ª� �XQLWDWV��©)U�ª� �IUDJPHQWV��©2FXUUqQFLHVª� �RFXUUqQFLHV��
����/D�VXPD�GH�OHV�RFXUUqQFLHV�pV�PDMRU�TXH�OD�G¶XQLWDWV�L�IUDJPHQWV�SHUTXq�KL�KD�XQLWDWV�L�IUDJPHQWV�DPE�PpV�G¶XQD�RFXUUqQFLD��
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��� (Q� WHUFHU� OORF�� D� XQD� GLVWjQFLD� FRQVLGHUDEOH� SHO� TXH� ID� DO� QRPEUH� G¶XQLWDWV� L�
G¶RFXUUqQFLHV��KL�KD�OD�LQWHUOLQJ�tVWLFD�L�OD�JHRJUjILFD��PROW�SRF�SUHVHQWV��
�

������������2FXUUqQFLHV�GH�OHV�XQLWDWV�L�GHOV�IUDJPHQWV�HQ�OHV�&RQYHUVHV�GH�WHPD�
VLQWjFWLF��

(O�UHVXP�TXDQWLWDWLX�GH�OHV�RFXUUqQFLHV�GH�OHV�XQLWDWV�L�GHOV�IUDJPHQWV�HQ�OHV�&RQYHUVHV�
GH�WHPD�VLQWjFWLF�pV�HO�VHJ�HQW��
�
DQ\V� KLVWzULFD� JHRJUjILFD� VRFLDO� IXQFLRQDO� LQWHUOLQJ�tVWLFD�
����� ��� ²� ²� ��� ��
����� ��� ²� ��� ��� ²�
����� �� �� ²� ��� ��
����� ��� �� ��� ��� ���
����� ��� ²� �� �� ��
����� ��� ²� ²� ��� ���
����� �� ²� �� �� ��
����� �� ²� �� �� ��
����� �� ²� �� �� ��
7RWDO
V�

���� �� ��� ���� ���

$TXHVWHV�TXDQWLWDWV�UHFXOOHQ�OHV�XQLWDWV�R�IUDJPHQWV�UHODWLXV�D�XQD�VROD�YDULDFLy��+L�KD�
IUDJPHQWV�R�XQLWDWV� UHODWLXV�QRPpV� D� OD�YDULDFLy�KLVWzULFD�HQ�����&RQYHUVHV�� XQLWDWV�R�
IUDJPHQWV�UHODWLXV�QRPpV�D�OD�YDULDFLy�IXQFLRQDO�HQ�����&RQYHUVHV��IUDJPHQWV�R�XQLWDWV�
UHODWLXV� QRPpV� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD� HQ� ��� &RQYHUVHV�� IUDJPHQWV� R� XQLWDWV�
UHODWLXV�QRPpV�D�OD�YDULDFLy�VRFLDO�HQ����&RQYHUVHV��L�IUDJPHQWV�R�XQLWDWV�UHODWLXV�QRPpV�
D�OD�JHRJUjILFD�HQ���&RQYHUVHV��

7HQLQW�HQ�FRPSWH��GRQFV��OHV�XQLWDWV�R�IUDJPHQWV�UHIHULWV�H[FOXVLYDPHQW�D�XQ�VRO�WLSXV�GH�
YDULDFLy��OD�YDULDFLy�PpV�DOÂOXGLGD�pV�OD�KLVWzULFD�DPE�IRUoD�GLVWjQFLD�����&RQYHUVHV��GH�
OD�VHJRQD��OD�IXQFLRQDO��OD�WHUFHUD�YDULDFLy�PpV�DOÂOXGLGD��OD�LQWHUOLQJ�tVWLFD��TXHGD�PROW�
OOXQ\�GH�OD�SULPHUD�����&RQYHUVHV���OD�TXDUWD��OD�VRFLDO��HQFDUD�PpV������&RQYHUVHV���L�OD�
FLQTXHQD��OD�JHRJUjILFD��TXHGD�OOXQ\tVVLP������&RQYHUVHV���

�
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������������7LSXV�GH�YDULDFLy�PpV�DOÂOXGLGD�SHU�)DEUD�HQ�OHV�©&RQYHUVHV�
ILOROzJLTXHVª�

(O� UHVXP� GH� OHV� REVHUYDFLRQV� GHOV� HStJUDIV� DQWHULRUV� ��� ����������� �� ������������ pV� HO�VHJ�HQW�� /D� YDULDFLy� PpV� SUHVHQW� HQ� OHV� ©&RQYHUVHV� ILOROzJLTXHVª� pV� OD� IXQFLRQDO��0DOJUDW�TXH�OD�YDULDFLy�TXH�FRPSWD�DPE�PpV�XQLWDWV�R�IUDJPHQWV�GLIHUHQWV�L�pV�SUHVHQW�HQ�����&RQYHUVHV�GH�WHPD�VLQWjFWLF�pV�OD�KLVWzULFD��OD�IXQFLRQDO�pV��G¶XQD�EDQGD��OD�PpV�SUHVHQW� HQ� OHV� ��� FRPELQDFLRQV� GHV� GH� WRWV� HOV� SXQWV� GH� YLVWD� ²SHO� QRPEUH� GH�FRPELQDFLRQV�RQ�pV�SUHVHQW��SHO�QRPEUH�G¶XQLWDWV�L�IUDJPHQWV�TXH�V¶KL�UHIHUHL[HQ�L�SHO�QRPEUH�G¶RFXUUqQFLHV�G¶DTXHVWHV�XQLWDWV�L�DTXHVWV�IUDJPHQWV²�L��G¶DOWUD�EDQGD��SHUTXq�KL�KD�XQLWDWV�R�IUDJPHQWV�UHODWLXV�D�DTXHVWD�YDULDFLy�HQ�����&RQYHUVHV��(Q�VHJRQ� OORF�KL�KD� OD�YDULDFLy�KLVWzULFD��G¶XQD�EDQGD��SHUTXq�pV� OD�YDULDFLy�DPE�PpV�XQLWDWV�R�IUDJPHQWV�GLIHUHQWV��SHUz��GH�O¶DOWUD��SHUTXq�pV�OD�YDULDFLy�PpV�SUHVHQW�GHVSUpV�GH� OD� IXQFLRQDO� HQ� OHV� GLIHUHQWV� FRPELQDFLRQV� GH� YDULDFLRQV� L� DSDUHL[� HQ� ����&RQYHUVHV²pV�OD�PpV�SUHVHQW�HQ�DTXHVWV�WH[WRV��GRQFV��(Q�WHUFHU�OORF�KL�KD�OD�YDULDFLy�VRFLDO��pV�OD�WHUFHUD�TXDQW�D�QRPEUH�G¶XQLWDWV�R�IUDJPHQWV�GLIHUHQWV�� TXDQW� D� SUHVqQFLD� HQ� OHV� GLIHUHQWV� FRPELQDFLREQV� GH� YDULDFLRQV� L� TXDQW� D�QRPEUH�GH�&RQYHUVHV�RQ�pV�SUHVHQW��������(Q� TXDUW� OORF�� DPE� IRUoD� GLIHUqQFLD� UHVSHFWH� D� OHV� DQWHULRUV�� KL� KD� OD� YDULDFLy�LQWHUOLQJ�tVWLFD�� ,�� HQ� FLQTXq� OORF�� DPE� XQD� SUHVqQFLD� WHVWLPRQLDO�� KL� KD� OD� YDULDFLy�JHRJUjILFD�LQWHUQD�GHO�FDWDOj��
�
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������������4�HVWLRQV�HQ�HO�WUDFWDPHQW�GH�OHV�TXDOV�)DEUD�ID�UHIHUqQFLD�D�DOJXQD�
PHQD�GH�YDULDFLy�

)DEUD� WUDFWD� ���� T�HVWLRQV� VLQWjFWLTXHV� D� OHV� ©&RQYHUVHV� ILOROzJLTXHVª�� 6yQ� OHV�
VHJ�HQWV����

�
$GYHUEL�����GHVV~V������ PHQW����DGYHUELV�HQ������� PpV�����
�
$UWLFOH������� GHILQLW�GDYDQW�G¶LQILQLWLX������ HQ������ 1HXWUH������ 1HXWUH��oR�SHU�OR������ 1HXWUH��©HO��DGMHFWLX���TXH��VHUª������ 1HXWUH���HO���SDUWLFLSL�SDVVDW������ 1HXWUH�HQ�OD�FRQVWUXFFLy�©OR�PpV���DGYHUEL�SRVVLEOHª�����
�
&RQMXQFLy������D�QR�VHU�TXH�����GRQFV�FDXVDO�����MDWVLD�����PHV�����QR�UHV�PHQ\V�����SHU�oR�TXH�����SHU�OR�GHPpV�����SHU�WDO�FRP�����SHU�WDO�TXH�����SRVDW�TXH�����SXHV�����SXL[�GH�FRRUGLQDFLy�����WRWD�YHJDGD�TXH�����TXH��RPLVVLy�GH�����
�
'HPRVWUDWLXV�����DFt�DTXt�����DTXHVW�L�DTXHL[�����
�
)UDVH�����

�������������������������������������������������
����'RQHP�OHV�T�HVWLRQV�DJUXSDGHV�SHU�FDWHJRULHV�Oq[LTXHV�L�IXQFLRQDOV��TXH�VyQ�OHV�GHQRPLQDFLRQV�FRP�©$GMHFWLXª��TXH�HVWDQ�VHQVH�VDJQDU�WLSRJUjILFDPHQW��$TXHVWHV�FDWHJRULHV�SRUWHQ�DO�FRVWDW�HQWUH�SDUqQWHVLV�OD� TXDQWLWDW� WRWDO� GH� YHJDGHV� TXH� )DEUD� WUDFWD� OHV� T�HVWLRQV� UHODWLYHV� D� FDGD� FDWHJRULD�� /HV� T�HVWLRQV�FRQFUHWHV� HVWDQ� FRQVLJQDGHV� DPE� XQ� SHWLW� VDJQDW� WLSRJUjILF� L� HO� QRPEUH� HQWUH� SDUqQWHVLV� TXH� SRUWHQ� DO�FRVWDW�LQGLFD�OD�TXDQWLWDW�GH�YHJDGHV�TXH�HO�0HVWUH�HQ�SDUOD�D�OHV�&RQYHUVHV��
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2UGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy�����(VWUXFWXUDFLy�����
�
,QGHILQLW������ TXDOTXH�����
�
©0RWV�JUDPDWLFDOVª�����*HQHUDO�����
�
©3DUWtFXODª�����QR�����
�
3RVVHVVLXV�����VHX�L�OOXU�����
�
3UHSRVLFLy������D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH�����EDL[�������GDYDOO�����G¶HQoj�GH�����G¶HVWDQW�GH�����GH�GDYDQW�G¶LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH�����GH�HQ�ORFXFLRQV�TXDQWLWDWLYHV�����GH�SRVSRVDGD�D�GDYDQW�����GH�TXDQ�V¶HOLGHL[�XQ�QRP�����HQ�L�D�����HQ�D���LQILQLWLX�����©HQ���DO���LQILQLWLXª�����HQ�SHU�HVJXDUG�GH�����LQ�L�DG�����*HQHUDO�����SHU�L�SHU�D�����3UHSRVLFLRQV�jWRQHV���TXH�����VHQV�VHQVH�����VRWV�VRWD�����YHUV�����
�
3URQRP������oR�����'XSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV�����HOV�KL�����HQ�L�KL�����KL�LQFRUUHFWH�����KL�DPE�HO�YHUE�KDYHU�����OD�OL�����/HV�GDWLX�SOXUDO�����O¶KL�����OL�KR�����OL¶Q�Q¶KL�����PDWHL[�FRUHIHUHQW�����3URFOLVL�L�HQFOLVL�VLPXOWjQLHV�����3URQRPV�IRUWV�FRUHIHUHQWV�G¶LQDQLPDWV�����
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UHV�����VH�OHV�GRQDUp����YRVWq�����
�
5HODWLX������©DWULEXWLXª��TXDO������G¶RQ�SRVVHVVLX�����HO�GHO����TXDO�����HO�TXH�����HO�TXq�����*HQHUDO�����OD�TXDO�FRVD�����3OHRQDVPH�����3UHSRVLFLy���UHODWLX�����TXDO�����TXH�����TXq�����TXL�����TXLQ�����
�
9HUE������$X[LOLDUV��KDYHU�L�pVVHU�����$X[LOLDUV��VHU�SHU�DQDU�HQ�SHUtIUDVLV�GH�JHUXQGL�����&RQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HO�&'�����&RQFRUGDQoD�GH�KDYHU�KL�����&RQVWUXFFLRQV��©D�QR�VHU�TXH���YHUE�HQ�VXEMXQWLXª�����&RQVWUXFFLRQV��KDYHU�KL�TXH�����&RQVWUXFFLRQV��WHQLU�TXH�����*HUXQGL�����3HUtIUDVLV�GH�JHUXQGL�L�GH�SDUWLFLSL�SDVVDW�����3HUtIUDVLV�GH�JHUXQGL��©HVWDU���JHUXQGLª�����3HUtIUDVLV�G¶LQILQLWLX��©DQDU�D���LQILQLWLXª�����5qJLPV�YHUEDOV��UHJUDFLDU�����ULXUH¶V�HQULXUH¶V�����VHU�L�HVWDU�����7HPSV�YHUEDOV��FRQGLFLRQDO�GH�SUREDELOLWDW�����7HPSV�YHUEDOV��VL�YROJXpV�L�VL�YROLD������7HPSV�YHUEDOV��TXDQ�YLQJXLV�L�TXDQ�YLQGUjV�����7HPSV�YHUEDOV��TXL�WUHEDOOL�L�TXL�WUHEDOODUj�����7HPSV�YHUEDOV��KDXULD�L�KDJXpV�����7HPSV�YHUEDOV��SUHWqULW�SHUIHW���SUHWqULW�LQGHILQLW�����

(O�UHVXP�SHU�FDWHJRULHV�GHO�QRPEUH�GH�T�HVWLRQV�WUDFWDGHV�pV�HO�VHJ�HQW��
�$GYHUEL�����$UWLFOH������&RQMXQFLy������'HPRVWUDWLXV�����)UDVH�����,QGHILQLW�����3RVVHVVLXV�����3UHSRVLFLy������

3URQRP������5HODWLX������6LQWD[L�HQ�JHQHUDO�����9HUE�����



�

�

&RP� HV� SRW� YHXUH� OHV� FDWHJRULHV� PpV� WUDFWDGHV�� DPE� GLIHUqQFLD�� SHU� )DEUD� VyQ� HOV�
DVSHFWHV�VLQWjFWLFV�GH�OHV�SUHSRVLFLRQV��HO�YHUE��HOV�SURQRPV�SHUVRQDOV��OHV�FRQMXQFLRQV�L�
HOV�UHODWLXV��

�
������������)UDJPHQWV�UHOOHYDQWV�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�WHPD�QR�
VLQWjFWLF��

(Q� OD�&RQYHUVD� GHO� �����������)DEUD� ID� VHUYLU� FRP�D� FULWHULV� GHILQLWRULV�� JUDGXDOV�� GH�
O¶DXWRQRPLD� G¶XQD� PRGDOLWDW� UHVSHFWH� D� XQD� DOWUD� HO� JUDX� �VXSHUILFLDO� R� SUHJRQ�� GH�
GLVWjQFLD�� OD�TXDQWLWDW�GH� WUHWV� �SRFV��EDVWDQWV��PROWV�R�XQD� LQILQLWDW�� L� OD� VLVWHPDWLFLWDW�
G¶DTXHVWHV� GLIHUqQFLHV� �HQ� IRQqWLFD��PRUIRORJLD�� Oq[LF� L� VLQWD[L�� R� QRPpV� HQ� XQ� R� XQV�
G¶DTXHVWV� DVSHFWHV��� ,�� HQ� SDUODU� FRQMXQWDPHQW� GH� GXHV� PRGDOLWDWV� FRP� O¶DQGDO~V� ²
YDULHWDW�JHRJUjILFD�GHO�FDVWHOOj²�L�GHO�EDEOH�²OOHQJXD�VHQVH�FXOWLX�OLWHUDUL²��KL�KD�GXHV�
SRVVLEOHV�LQWHUSUHWDFLRQV�VREUH�HO�VLJQLILFDW�DPE�TXq�HPSUD�HO�WHUPH�GLDOHFWH���

���0RGDOLWDW�OLQJ�tVWLFD�TXH�SUHVHQWD�XQD�GLVWjQFLD�HVWUXFWXUDO�PtQLPD��FDV�GH�O¶DQGDO~V��
R�PLWMDQD� �FDV�GHO�EDEOH�� UHVSHFWH�D�XQD�DOWUD�PRGDOLWDW� �HQ�DTXHVW� FDV�HO� FDVWHOOj���
VREUHWRW� HQ� FRPSDUDFLy� DPE� OD� GLVWjQFLD� TXH� SUHVHQWD� XQD� PRGDOLWDW� FRQVLGHUDGD�
OOHQJXD�GLIHUHQW��HQ�DTXHVW�FDV�HO�FDWDOj�UHVSHFWH�D�O¶HVSDQ\RO���

��� 9DULHWDW� JHRJUjILFD� G¶XQD� OOHQJXD� �O¶DQGDO~V� UHVSHFWH� DO� FDVWHOOj�� L� PRGDOLWDW�
OLQJ�tVWLFD� VHQVH� YDULHWDW� OLWHUjULD� L� VXSHGLWDGD� D� XQD� DOWUD� �HO� � EDEOH� UHVSHFWH� DO�
FDVWHOOj����

&RP� MD� KHP� GLW�� OD� FRQGLFLy� GLDOHFWDO� GHO� EDEOH� UHVSRQ� WDQW� D� OD� SRFD� GLVWjQFLD�
HVWUXFWXUDO�FRP�D�OD�VXERUGLQDFLy��

�



�

�

����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª�������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ��� ©>���@� DQDU� DOOLEHUDQW� OD� OOHQJXD� GH� OHV� IRUPHV�� GH� OHV� SDUDXOHV� L� OHV� FRQVWUXFFLRQV�GLDOHFWDOLW]DQWV�>���@ª�

7UREHP�HQ�DTXHVW�IUDJPHQW�OD�XQLWDW�GLDOHFWDOLW]DQWV��TXH�UHPHW�DOKRUD�D�XQD�GLPHQVLy�
JHRJUjILFD�SHUy�VREUHWRW�VRFLDO��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª��������������

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ��� ©+RP� FRPSUqQ� TXH� OD�PDVVD� SDUODQW�� HQ� VD�PDMRULD�� WULJXL� D� DVVLPLODU�VH� HO� FDWDOj�FRUUHFWH�GHOV�ERQV�HVFULSWRUV��pV�OHQWDPHQW�>���@�TXH�OHV�LQQRYDFLRQV�KL�KD�G
DQDU�SHQHWUDQW��>���@�QRPEURVHV�IDOWHV�GH�OOHQJXDWJH�>���@ª�

7UREHP� HQ� DTXHVW� IUDJPHQW� OHV� XQLWDWV�PDVVD� SDUODQW�� FDWDOj� FRUUHFWH� ²� MD� TXH� HV�
UHIHUHL[�D�OD�FRQVLGHUDFLy�VRFLDO�GHO�TXH�HVWj�Ep�R�QR�²�L�OOHQJXDWJH��TXH�UHPHWHQ�D�OD�
YDULDFLy�VRFLDO�L�OD�XQLWDW�ERQV�HVFULSWRUV��TXH�UHPHW�D�OD�VRFLDO�L�OD�IXQFLRQDO�DOKRUD��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª��������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�����©eV�VROV�SHO�FRQVHQWLPHQW�G¶XQD�IRUWD�PDMRULD�TXH�HO�VLVWHPD�RUWRJUjILF�GH�O¶,QVWLWXW�HVGHYHQLD�O¶~QLFD�RUWRJUDILD�D�VHJXLU�>���@�DYXL�HV�YD�LPSRVDQW�DL[t�PDWHL[�>©SHU�O¶DGKHVLy�G¶XQD�PDMRULD�VXILFLHQWPHQW�IRUWDª@�XQ�VLVWHPD�JUDPDWLFDO��L�VL��HQ�WDO�R�WDO�T�HVWLy��GHVSUpV�G¶XQ� SHUtRGH� GH� YDFLOÂODFLRQV� L� WHPSWHMDPHQWV�� V¶KD� DUULEDW� D� LPSRVDU� XQD� VROXFLy�� FDO�DFDWDU�OD��SHUVLVWLU�D�UHEXWMDU�OD�VHULD�FDXUH�HQ�HO�PDWHL[�SHFDW�G¶LQWUDQVLJqQFLD�TXH�WDQW�KHP�EODVPDW�HQ�HOV�DQWLQRUPLVWHV�ª�

7UREHP�HQ�DTXHVW�IUDJPHQW�OD�XQLWDW�DYXL��UHODWLYD�D�OD�FRQWHPSRUDQHwWDW�IDEULDQD��L�OHV�
XQLWDWV�IRUWD�PDMRULD�L�PDMRULD�VXILFLHQWPHQW�IRUWD��UHODWLYHV�D�JUXSV�VRFLDOV�LQGHILQLWV��



�

�

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�©(/�027�³48,´ª�������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�����©HOV�FDWDODQV�TXH�HQ�HOV�QRVWUHV�SDUODUV�QR�XVHP�PDL�TXL�VXEMHFWH�HQ�OHV�RUDFLRQV�GH�UHODWLX�YHUDPHQW�DGMHFWLYHV��TXH�VRP�XQD�IRUWD�PDMRULD�>���@�VHQWLP�HO�PRW�TXL�FRP�XQ�PRW�IRUW�R�DFFHQWXDW��L�QR�SRW�GHL[DU�GH�SURGXLU�QRV�XQ�HIHFWH�HVWUDQ\��FRP�G¶XQD�HPIDVLW]DFLy�LQRSRUWXQD��GH�WUREDU�QRV�HO�HQ�XQ�LQGUHW�GH�OD�IUDVH�HQ�TXq�HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�HQV�IHLD�HVSHUDU�XQ�PRW�IHEOH��>���@�+L�KD�XQ�FDV�>���@�HQ�TXq�OD�OOHQJXD�SDUODGD�XVD�HQFDUD�FRUUHQWPHQW�HO�PRW�TXL�>UHIHULW�D�SHUVRQD@��>���@�HQ�DTXHVW�FDV�VHUYHL[�SHU�D�IHU�XQD�GLVWLQFLy�>���@�LPSRUWDQW�SHU�D�OD�OOHQJXD�OLWHUjULD�>���@�(V�WUDFWD��GRQFV��G¶XQ�TXL�O¶DGRSFLy�VLVWHPjWLFD�GHO� TXDO�� WRW� FRQVWLWXLQW� XQ� SHUIHFFLRQDPHQW� GH� OD� OOHQJXD� OLWHUjULD�� QR� LPSOLFDULD�O¶HVWDEOLPHQW� G¶XQD� GLVWLQFLy� HVWUDQ\D� D� OD� OOHQJXD� SDUODGD� >���@�� VLQy� VLPSOHPHQW� OD�QRUPDOLW]DFLy� G¶XQD� GLVWLQFLy� TXH�� LQLFLDGD� MD� D� O¶HGDW� PLWMDQD�� pV� HQFDUD� YLYHQW� L� QR�GRQDULD��SHU� WDQW�� OORF�HQ�FDS�FDV�D� IUDVHV�TXH� UHSXJQHVVLQ�DO�QRVWUH� VHQWLPHQW� OLQJ�tVWLF��>���@�HO�TXL�pV�HQFDUD�EHQ�YLX��L�DL[t�PDWHL[�pV�YLX�HO�TXH�QHXWUH��/D�OOHQJXD�OLWHUjULD��TXH�QR�DGPHW�O¶DUWLFOH�QHXWUH�OR��QR�SRW��GRQFV��UDRQDEOHPHQW�GHVDSURILWDU�O¶H[LVWqQFLD�G¶DTXHVWHV�GXHV�FRPELQDFLRQV��DQV�HO�TXH�KD�GH�IHU��GHIXJLQW�OHV�YDFLOÂODFLRQV�GH�OD�OOHQJXD�SDUODGD��pV�HULJLU� HQ� UHJOD�TXH�� DPE� UHIHUqQFLD� D�SHUVRQD�� V¶HVFULJXL� VLVWHPjWLFDPHQW�HO�TXL�� L�HO�TXH�VHUYHL[L�H[FOXVLYDPHQW�FRP�D�WUDGXFFLy�GH�OR�TXH�FDVWHOOj�>���@�ª�

(Q� DTXHVW� IUDJPHQW� WUREHP�XQLWDWV� L� IUDJPHQWV� UHODWLXV� D� XQ� VRO� WLSXV� GH� YDULDFLy�� HQ�
SULPHU�OORF��GLVWLQFLy�TXH��LQLFLDGD�D�O¶HGDW�PLWMDQD��pV�HQFDUD�YLYHQW�L�©HO�TXL�pV�HQFDUD�
EHQ�YLX�� L� DL[t�PDWHL[� pV�YLX� HO�TXH� QHXWUHª�� UHODWLXV� D� OD�YDULDFLy�KLVWzULFD�� HQ� VHJRQ�
OORF��OOHQJXD�OLWHUjULD��PRW�IRUW�R�DFFHQWXDW�L�PRW�IHEOH��UHODWLXV�D�OD�YDULDFLy�IXQFLRQDO��L�
HQ�WHUFHU�OORF��WUDGXFFLy�GH�OR�TXH�FDVWHOOj��UHODWLYD�D�OD�LQWHUOLQJ�tVWLFD��
,� KL� KD� IUDJPHQWV� L� XQLWDWV� UHODWLXV� D� PpV� G¶XQD� YDULDFLy� DOKRUD�� $L[t�� UHIHUHQWV� D� OD�YDULDFLy� KLVWzULFD� L� OD� IXQFLRQDO� KL� KD� � ©OD� OOHQJXD� SDUODGD� XVD� HQFDUD� FRUUHQWPHQWª� L�OOHQJXD�SDUODGD�� L� UHODWLXV�D� OD�YDULDFLy�JHRJUjILFD� L� OD� IXQFLRQDO��FDWDODQV�TXH�HQ�HOV�QRVWUHV�SDUODUV�>���@��TXH�VRP�XQD�IRUWD�PDMRULD�L�HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF���
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª��������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�



�

�

3�����©HQ�HOV�FRPSWDWV�FDVRV�HQ�TXq�XVD�TXL�>©HQ�OHV�RUDFLRQV�GH�UHODWLX�VXEVWDQWLYHVª@�>���@�O¶HVWDEOLPHQW�GH�OD�SULPHUD�GLVWLQFLy�>TXL�VXEMHFWH���TXH�FRPSOHPHQW�GLUHFWH@�HQ�OD�OOHQJXD�OLWHUjULD�HQV�SRUWD�VRYLQW�D�O¶DGPLVVLy�GH�FRQVWUXFFLRQV�DUWLILFLRVHV�PROWHV�GH�OHV�TXDOV�QR�VDEUtHP�HVSHUDU�TXH� OD� OOHQJXD�SDUODGD�SXJXL�PDL�DUULEDU�D�DGRSWDU�>���@�PHQWUH� OD�VHJRQD�GLVWLQFLy�>TXL�SHUVRQD���TXH�QR�SHUVRQD@�QR�LPSOLFD�DOWUD�FRVD��HQ�FDGD�FDV��VLQy�O¶DGRSFLy�G¶XQD�GH�OHV�GXHV�FRQVWUXFFLRQV�LJXDOPHQW�YLYHV�>���@ª�

+L�KD�HQ�DTXHVW� IUDJPHQW� OD�XQLWDW�FRQVWUXFFLRQV� LJXDOPHQW�YLYHV��TXH�HV�UHIHUHL[�D� OD�
YDULDFLy�KLVWzULFD��OD�XQLWDW�OOHQJXD�OLWHUjULD��UHODWLYD�D�OD�YDULDFLy�IXQFLRQDO��L�OD�XQLWDW�
FRQVWUXFFLRQV� DUWLILFLRVHV� PROWHV� GH� OHV� TXDOV� QR� VDEUtHP� HVSHUDU� TXH� OD� OOHQJXD�
SDUODGD� SXJXL� PDL� DUULEDU� D� DGRSWDU�� TXH� LQFORX� GXHV� UHIHUqQFLHV� D� OD� IXQFLRQDO�
�FRQVWUXFFLRQV�DUWLILFLRVHV�L�OOHQJXD�SDUODGD��L�XQD�D�OD�KLVWzULFD��KLSRWqWLFD��PDL���

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�©81�3$5/$0(17�'(/�),/Ñ/(*�3203(8�
)$%5$ª�������������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3�������6HJRQV�XQ�DVVLVWHQW�DO�FRQIHUqQFLD��)DEUD�YD�GLU�TXH�©>���@�YRVDOWUHV��OHV�GDPHV��TXH�VRX� OHV�TXH� LQWURGXwX�HO� OOHQJXDWJH�D� OD� OODU��KHX�GH� IHU�TXH� OD� OOHQJXD�FDWDODQD��HQ�pVVHU�SDUODGD��WLQJXL�DTXHOOD�GROFHVD�TXH�O
KD�GH�IHU�DWUDLHQW�SHU�>VLF@�WRWV�DTXHOOV�TXH�O
HVFROWHQ�L�SHUGL��SHU� WDQW�� HO�TXDOLILFDWLX�GH� U~VWHJD� L�G
DVSUD�DPE�TXq�DOJXQV�KDQ�SUHWqV�RIHQGUH�OD��>���@� ILQV� TXH� KRP� VDS� EHQ� Ep� OD� VLQWD[L�� QR� SRW� GLU� TXH� FRQHL[� FRUUHFWDPHQW� HO� FDWDOj�� ,�HQFDUD� YH�� GHVSUpV�� O¶HVWLO� L� HO� Oq[LF�� GXHV� FRVHV� TXH� WRWHV� OHV� OOHQJ�HV� FXOWHV� HVWLPHQ�SUHIHUHQWPHQW�ª�

7UREHP� HQ� SULPHU� OORF� OD� XQLWDW� GH� VLJQLILFDFLy� GDPHV�� TXH� VRX� OHV� TXH� LQWURGXwX� HO�
OOHQJXDWJH�D�OD�OODU��UHODWLYD�D�OD�YDULDFLy�VRFLDO��/HV�XQLWDWV�OOHQJXD�FDWDODQD�L��FDWDOj��
TXH� GHVLJQHQ� XQD� OOHQJXD� URPjQLFD� L� TXH� KHP� DVVLJQDW� D� OD� YDULDFLy� LQWHUOLQJ�tVWLFD��
'HVSUpV� KL� KD� OHV� XQLWDWV� SDUODGD� L� HVWLO� ²TXH� )DEUD� GyQD� FRP� XQD� FDUDFWHUtVWLFD�
LPSRUWDQW� GH� OD� XQLWDW� OOHQJ�HV� FXOWHV²� TXH� UHPHWHQ� D� OD� YDULDFLy� IXQFLRQDO�� +L� KD�
HQFDUD�GXHV�XQLWDWV�D�FDYDOO�HQWUH�OD�YDULDFLy�VRFLDO�L� OD�IXQFLRQDO��GROFHVD�TXH�O
KD�GH�
IHU� DWUDLHQW� SHU� WRWV� DTXHOOV� TXH� O
HVFROWHQ� L�DVSUD�²SRWVHU�PpV� DYLDW� IXQFLRQDOV²� L�
U~VWHJD��

�



�

�

����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�35,1&,3$/6�)$/7(6�'(�*5$0¬7,&$�������
>����@���

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
�3�� ��� ©4XDQ� HQ� XQD� SURSRVLFLy� QHJDWLYD� >���@� H[SUHVVLRQV� FRP� HQ� PD� YLGD�� QL� WX� QL� MR��V¶DQWHSRVHQ�DO�YHUE��pV�FRP~��HQ�HO�OOHQJXDWJH�FRUUHQW��GH�VXSULPLU�OD�SDUWtFXOD�QR�TXH��FRP�D�UHJOD�JHQHUDO��DFRPSDQ\D�VHPSUH�HO�YHUE�G¶XQD�SURSRVLFLy�QHJDWLYD�>���@ª��3������©���+D�YLQJXW�OD�QRLD�TXH�O¶DOWUH�DQ\�OL�YDV�FXUDU�OD�FDPD�����$UD�SDVVD�HO�IRUDVWHU�TXH�ID�SRF�HQ�SDUOjYHP�����eV�XQ�ULX�TXH�V¶KL�QHJD�PROWD�GH�JHQW�����eV�XQD�IXVWD�PROW�ERQD�TXH�VH¶Q�IDQ�PREOHV�����eUHP�D�OD�VDOD�TXH�OHV�ILQHVWUHV�GRQHQ�D�OD�SODoD��$TXHVWHV�FRQVWUXFFLRQV�VyQ�LQFRUUHFWHV��7ROHUDEOHV�SRWVHU�HQ�HO�OOHQJXDWJH�FROÂORTXLDO��KDXULHQ�GH�EDQGHMDU�VH�HQ�DEVROXW�GH�OD�OOHQJXD�OLWHUjULD��RQ�VyQ�PROW�PpV�IUHT�HQWV�GHO�TXH�KRP�SRGULD�FUHXUH��>���@ª��3������QRWD����©+L�KD�FDVRV�HQ�TXq�O¶RPLVVLy�GH�OD�SUHSRVLFLy�GDYDQW�TXH�FRQGXHL[�D�XQD�FRQVWUXFFLy� QR� SURX� VDWLVIDHQW�� L� pV� SHU� DL[z� TXH� QR� pV� UDU� GH� WUREDU�� jGKXF� HQ� ERQV�HVFULSWRUV�� FDVRV� GH� GH� TXq� >���@� HQ� OORF� GHO� VLPSOH� TXH�� 6HULD�� SHUz�� SUHIHULEOH� TXH�� HQ�DTXHOOV� FDVRV� HQ� TXq� O¶RPLVVLy� GH� OD� SUHSRVLFLy� QR� VHPEOpV� IDHGRUD� R� FRQYHQLHQW� >���@�UHFRUUHJXHVVLQ�D�G¶DOWUHV�FRQVWUXFFLRQV�>���@��VLD�FDQYLDQW�OD�SURSRVLFLy�VXERUGLQDGD�>���@�HQ�XQD�IUDVH�G¶LQILQLWLX�>���@�ª��

+L� KD� OHV� XQLWDWV� OOHQJXDWJH� FRUUHQW�� OOHQJXDWJH� FROÂORTXLDO�� OOHQJXD� OLWHUjULD��
FRQVWUXFFLy� QR� SURX� VDWLVIDHQW� L�QR� >���@� IDHGRUD� R� FRQYHQLHQW�� SUzSLHV� GH� OD� YDULDFLy�
IXQFLRQDO�� L� OD� XQLWDW� ERQV� HVFULSWRUV�� TXH� HV� UHIHUHL[� DOKRUD� D� OD� YDULDFLy� VRFLDO� L� OD�
IXQFLRQDO��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�����������

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�3���������©�(VFULXUH��DYXL��SHU��HQ�OORF�GH�SHU�D�FRQVWLWXLULD�XQD�IDOWD�GH�JUDPjWLFD�ª�>5HSU��SHU�0DQHQW�L�0DQHQW�������@��3�� ���� ©TXDQ� XQD� OOHQJXD�� SHU� D� H[SUHVVDU� XQD� UHODFLy� GHWHUPLQDGD�� KD� UHFRUUHJXW� D� OD�MX[WDSRVLFLy� GH� GXHV� SUHSRVLFLRQV� �IHW� IUHT�HQWtVLP� HQ� O¶HYROXFLy� GH� OHV� OOHQJ�HV��� HO�FRQMXQW�GH�OHV�GXHV�SUHSRVLFLRQV��VLQWHWLW]DW��MD�QR�pV�HO�TXH�YyV�GL>H@X�©GXHV�SUHSRVLFLRQV�DUUHQJOHUDGHV� O¶XQD� GDUUHUD� O¶DOWUDª�� VLQy� XQD� VROD� SUHSRVLFLy�� XQD� SUHSRVLFLy� FRPSRVWD��FRP�EODW�GH�PRUR�pV�XQ�QRP�FRPSRVW���XQD��HO�PDWHL[�VL�V¶KD�FRQYLQJXW�D�HVFULXUH�HOV�VHXV�HOHPHQWV�FRQVWLWXWLXV��SHU�L�D��VROGDWV�O¶XQ�D�O¶DOWUH��SHUD���FRP�VL�HV�FRQWLQXD�HVFULYLQW�ORV�VHSDUDWV� �SHU� D��� FRP� IHLHQ� HOV� QRVWUHV� HVFULSWRUV� PHGLHYDOV�� >���@ª� >5HSU�� SHU� 0DQHQW� L�0DQHQW�������@�



�
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+L� KD� HQ� DTXHVWV� SDVVDWJHV� OHV� XQLWDWV� DYXL�� UHODWLYD� D� OD� YDULDFLy� KLVWzULFD�� HVFULXUH��
UHODWLYD�D�OD�YDULDFLy�IXQFLRQDO�L�HOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��UHODWLYD�D�OD�YDULDFLy�
KLVWzULFD��OD�LQWHUOLQJ�tVWLFD��OD�VRFLDO�L�OD�IXQFLRQDO��

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�������������

(Q�DTXHVWV�WH[WRV�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�YDULDFLy�VLQWjFWLFD��
������������©$L[z�SURYD�HO�GHVFRQHL[HPHQW�TXH�PROWV�WHQHQ�HQFDUD�G¶DOJXQHV�GH�OHV�UHJOHV�JUDPDWLFDOV�OD�FRQHL[HQoD�GH�OHV�TXDOV�pV�LQGLVSHQVDEOH�SHU�D�HVFULXUH�FRUUHFWDPHQW�>���@�(O�TXL�OHV�KDJXpV�EHQ�DSUHVHV�QR�FRPHWULD��HQ�HIHFWH��IDOWHV�GH�JUDPjWLFD�FRP�OHV�TXH�KL�KD�HQ�IUDVHV�FRP�OHV�VHJ�HQWV�>���@ª�������������� ©$VVHQ\DOHP�XQ� DOWUH� VXEVWLWXW� GH�HO� TXDO� TXH�� LQWURGXwW� XQ�GLD� HQ� HO� FDWDOj�SHOV� GHVFDVWHOODQLW]DQWV� D� XOWUDQoD� GH� ILQDOV� GHO� VHJOH� SDVVDW�� DUD�� TXDQ� VHPEODYD� TXH�V¶KDYLD�DFRQVHJXLW�EDQGHMDU�OR��VHPEOD�UHEURWDU�HQ�HO�FDWDOj�GH�O¶H[LOL��HO�TXLQ�ª�������������©>«@�(V�XQ�H[HPSOH�GHO�IDPyV�GRQFV�FDXVDO�TXH�XQ�WHPSV�LQIHFWj�HO�FDWDOj�GH�OD�UHQDL[HQoD��(Q�ERQ�FDWDOj�HO�PRW�GRQFV�QR�KD�HVWDW�PDL�XQD�FRQMXQFLy�FDXVDO��&RP�IRX��GRQFV��TXH�V¶LQWURGXt�HQ�OD�OOHQJXD�HVFULWD"�>«@�HQ�WUDFWDU�G¶HYLWDU�HO�FDVWHOODQLVPH�SXHV�GH�OD�OOHQJXD�SDUODGD�>«@ª�������������©(Q�HO�FDWDOj�SDUODW�>«@ª�������������©>«@�HQ�HO�FDWDOj�PHGLHYDO�>«@�HQ�FDWDOj�PRGHUQ�>«@ª������������©7DPEp�WUREHP��HQ�OD�OOHQJXD�SDUODGD��OL�FDQYLDW�HQ�KL�TXDQ�O¶DOWUH�SURQRP�pV�HQ�>«@�3HUz�Q¶KL�SHU�OL¶Q�pV�VROV�DGPLVVLEOH�HQ�HO�OOHQJXDWJH�FROÂORTXLDO�ª�������������©>«@�pV�FRP~��HQ�HO�OOHQJXDWJH�FRUUHQW��G¶RPHWUH�OD�SDUWtFXOD�QR�>«@ª������������©>«@�HV�ID�FRQFRUGDU�HO�SDUWLFLSL�DPE�HO�FRPSOHPHQW��,��DL[t�PDWHL[�HQ�OHV�DOWUHV�OOHQJ�HV� URPjQLTXHV�� @«@� HO� FDWDOj� �FRP� HO� IUDQFqV� L� O¶LWDOLj�� >«@� HO� FDWDOj�PHGLHYDO� ID�QRUPDOPHQW�>«@ª������������� ©>«@� HO� FDWDOj� DUULED�� HQ� FDQYL�� D� O¶qSRFD� PRGHUQD� SUDFWLFDQW� HQFDUD� OD�FRQFRUGDQoD�HQ�XQ�QRPEUH�PDMRU�R�PHQRU�GH�FDVRV� VHJRQV�HOV�GLDOHFWHV��HQ�HO�FDWDOj�GH�%DUFHORQD�QR�HV�GLX�MD�+H�SHUGXGD�OD�FODX�>«@�OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�>«@ª�������������� ©>«@� O¶DSWLWXG� VRUSUHQHQW� TXH� WHQLD� HO� FDWDOj� SDUODW� SHU� DVVLPLODU�VH� OHV�LQQRYDFLRQV�RSHUDGHV�HQ�OD�OOHQJXD�HVFULWD�ª�

(Q�DTXHVWV�IUDJPHQWV��KZP�WUREDW�HOV�FDVRV�VHJ�HQWV��

D��8QD�XQLWDW� TXH� ID� UHIHUqQFLD� D� OD�YDULDFLy� VRFLDO�� OD� IXQFLRQDO� L� OD�KLVWzULFD� DOKRUD��
HVFULSWRUV�DFWXDOV�������������
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E�� 7UHV� XQLWDWV� TXH� IDQ� � UHIHUqQFLD� D� OD� YDULDFLy� VRFLDO� L� OD� KLVWzULFD� DOKRUD��
GHVFDVWHOODQLW]DQWV�D�XOWUDQoD�GH�ILQDOV�GHO�VHJOH�SDVVDW�L�FDWDOj�GH�O¶H[LOL���������������
L�FDWDOj�GH�OD�UHQDL[HQoD���������������

F��8QD�XQLWDW�TXH�ID�UHIHUqQFLD�D�OD�YDULDFLy�VRFLDO�L�OD�IXQFLRQDO�DOKRUD��6�)��ERQ�FDWDOj�
�������������

G��6LV�XQLWDWV�TXH�IDQ�UHIHUqQFLD�D� OD�YDULDFLy�IXQFLRQDO��HVFULXUH�������������� OOHQJXD�
HVFULWD������������L�������������L�OOHQJXD�SDUODGD������������L������������FDWDOj�SDUODW�
����������� L� ������������� OOHQJXDWJH� FROÂORTXLDO� ����������� L� OOHQJXDWJH� FRUUHQW�
�������������

H��4XDWUH�XQLWDWV�TXH�IDQ�UHIHUqQFLD�D�OD�YDULDFLy�LQWHUOLQJ�tVWLFD��OOHQJ�HV�URPjQLTXHV��
FDWDOj��IUDQFqV�L�LWDOLj������������

I��7UHV�XQLWDWV�TXH� IDQ� UHIHUqQFLD�D� OD�YDULDFLy�KLVWzULFD��FDWDOj�PHGLHYDO� ����������� L�
�����������FDWDOj�PRGHUQ�������������L�qSRFD�PRGHUQD�������������

J�� 'XHV� XQLWDWV� TXH� IDQ� UHIHUqQFLD� D� OD� YDULDFLy� JHRJUjILFD�� GLDOHFWHV� L� FDWDOj� GH�
%DUFHORQD�������������

�
����������/$�9$5,$&,Ï�6,17¬&7,&$�$�©)5$*0(176�'(�3203(8�)$%5$ª������"��

(Q�DTXHVW�WH[W�WUREHP�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�YDULDFLy�VLQWjFWLFD��
�)HUUHU��)HUUHU�L�3XMDGDV��������������©>���@�,,,��+L�KD�FRQMXQWV�VLQWHWLW]DWV�HQ�TXq�HV�WUREHQ�XVDGHV�D�OD�OOHQJXD�SDUODGD�OHV�GXHV�IRUPHV�GHO�SOXUDO�� OD�SULPHUD�HQ�TXq�UHV�QR�UHYHOD�OD�VLQWHWLW]DFLy�GHO�FRQMXQW��PDOV�GH�FDS��L� OD�TXH�UHVSRQ�D�OD�VHYD�FRQFUHFLy�VLQWqWLFD��PDO�GH�FDSV�ª�

)DEUD� ID� VHUYLU� HQ� DTXHVW� SDVVDWJH� OD� XQLWDW� OOHQJXD� SDUODGD�� UHODWLYD� D� OD� YDULDFLy�
IXQFLRQDO��

�
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/HV�REVHUYDFLRQV�GH�FRQMXQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�YDULDFLy�VLQWjFWLFD�HQ�HOV�
WH[WRV�FRQVLGHUDWV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�QR�GLIHUHL[HQ�JDLUH�GH�OHV�TXH�KHP�IHW�HQ�
SDUODU�GHO�FRQMXQW�GH�OHV�©&RQYHUVHV�ILOROzJLTXHVª���������������$L[z�MD�HUD�SUHYLVLEOH��
MD�TXH�OHV�&RQYHUVHV�VyQ�GH�OODUJ�HOV�WH[WRV�PpV�QRPEURVRV�L��SHU�WDQW��HO�FRPHQWDUL�GH�
OD� LQIRUPDFLy� TXH� KL� KHP� WUREDW� MD� pV� SURX� UHSUHVHQWDWLX� GHO� FRQMXQW� GHOV� WH[WRV�
GLVFUHFLRQDOPHQW�SHUWLQHQWV��

6L� Ep� DL[z� pV� FHUW� HQ� HOV� WH[WRV�GH� WHPD�HVWULFWDPHQW� VLQWjFWLF�� HQ�XQ� WH[W�GH� WHPD�QR�
VLQWjFWLF� �OD� FRQIHUqQFLD� ©/¶XQLWDW� OOLQJXLVWLFD� GH� %DOHDUV�� &DWDOXQ\D�� 5RVVHOOy� L�
9DOqQFLDª��9,,�9,,,��������������������KL�KD�HO�SDVVDWJH�HQ�TXq�)DEUD�DILUPD�TXH�FDWDOj��
YDOHQFLj� L� EDOHDU� QR� VyQ� GLDOHFWHV� ©HQ� VHQWLW�PRGHUQ� L� FLHQWtILFª�� MD� TXH� QR� SUHVHQWHQ�
GLIHUqQFLHV�PROW�JUDQV��$TXHVWD�DILUPDFLy�HQV�UHPHW�D�OD�SULPHUD�GHILQLFLy�GH�GLDOHFWH�
UHFROOLGD� DO� '*/&� �Y�� �� ������������� ©3DUODU� FDUDFWHULW]DW� SHU� XQ� FRQMXQW� GH�
SDUWLFXODULWDWV� ORFDOVª�� PpV� TXH� D� OD� GH� ©9DULHWDW� UHJLRQDO� G¶XQD� OOHQJXDª�²DPE� OD�
PDUFD� WHPjWLFD� ©(VS>HFLDOPHQW@ª²�� TXH� HQ� FRPHQWDU�OD� KHP� DSXQWDW� TXH� HV� GHYLD�
UHIHULU� D�YDULHWDWV�JHRJUjILTXHV� ILQV� L� WRW� HVFULWHV�²RLPpV�SRVDQW�)DEUD� O¶H[HPSOH�GHO�
GLDOHFWH� jWLF� GH� OD�*UqFLD� DQWLJD�� ,� FRQFRUGD� DPE�HO� TXH� HO�0HVWUH� GLX� D� OD�&RQYHUVD�
ILOROzJLFD� GHO� ���������� ��� �������������� HQ� OD� TXDO� GyQD� FRP� D� FULWHULV� JUDGXDOV�
G¶DXWRQRPLD�HQWUH�GXHV�HQWLWDWV� OLQJ�tVWLTXHV�HO�JUDX�GH�GLVWjQFLD�� OD�TXDQWLWDW�GH� WUHWV�
GLIHUHQWV�L�OD�VLVWHPDWLFLWDW�GH�OHV�GLIHUqQFLHV��(Q�DTXHVWD�&RQYHUVD��SHUz��UHFRUGHP�TXH�
OD� XQLWDW� GLDOHFWH�� pV� YHUVHPEODQW� LQWHUSUHWDU� TXH� YRO� GLU� µYDULHWDW� JHRJUjILFD� G¶XQD�
OOHQJXD¶�R�µPRGDOLWDW�OLQJ�tVWLFD�VHQVH�YDULHWDW�OLWHUjULD�L�VXSHGLWDGD�D�XQD�DOWUD¶��

8Q�DOWUH�IHW�GHVWDFDEOH�pV�TXH�OD� WUDQVFULSFLy�ID�VHUYLU�HO�PRW�FDWDOj�FRP�D�GHVLJQDFLy�
G¶XQD� YDULHWDW� GLDOHFWDO� TXH� V¶RSRVD� DO� PDOORUTXt� L� DO� YDOHQFLj�� YDULHWDW� TXH� QR� pV�
SRVVLEOH� GH� VLWXDU� WHUULWRULDOPHQW� VLQy� HQ� HO� TXH� G¶XQD� PDQHUD� OD[D� )DEUD� DQRPHQD�
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%DUFHORQD� HQ�DOWUHV� WH[WRV��$TXHVW�FDWDOj�G¶DTXHVW� IUDJPHQW�QR�HV�SRW� LGHQWLILFDU�DPE�
DOOz�TXH�HV�SDUOD�D� OD�©&DWDOXQ\D�HVWULFWDª�� MD�TXH� OD� WUDQVFULSFLy�PDWHL[D�HVPHQWD� OHV�
©YDULHWDWV� RULHQWDOV� L� RFFLGHQWDOVª� G¶DTXHVW� WHUULWRUL�� 2� Ep� DOHVKRUHV� OD� XQLWDW� FDWDOj�
GHVLJQD�VLPXOWjQLDPHQW�DTXHVWHV�GXHV�PHQHV�GH�YDULHWDWV�L� OHV�FRQWUDSRVLFLRQV�TXH�FDO�
VREUHHQWHQGUH�HQ�HO�WH[W�VyQ��

&DWDOj�RFFLGHQWDO�²�YDOHQFLj�&DWDOj�RULHQWDO�²�PDOORUTXt�

6XEMDFHQW�D� WRWD� OD� WUDQVFULSFLy�KL�KD� OD� LGHD�GH� OD�SRFD�GLVWjQFLD�HVWUXFWXUDO� L� OD�SRFD�
GLYHUVLWDW� HQWUH� DTXHVWHV� WUHV� YDULHWDWV� GLDOHFWDOV�� 'HVWDFD� WDPEp� OD� XQLWDW� &DWDOXQ\D�
HVWULFWD��MD�TXH�GyQD�D�HQWHQGUH�TXH�&DWDOXQ\D�SRW�GHVLJQDU�XQ�WHUULWRUL�PpV�DPSOL�TXH�HO�
3ULQFLSDW��

�
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Ë1'(;��
�������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©6REUH�HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�O¶DFWXDO�FDWDOj�OLWHUDULª���������
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD���������
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©)LOzOHJV�L�SRHWHVª�������>����@��
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª�������>����@��
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª�������>����@��
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª�������>����@��
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD���������
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O¶HVFROD�SULPjULDª�������������
�����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�VXSHULRU�������������
������������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�$SXQWV�WDTXLJUjILFV�GHOV�&XUV�VXSHULRU�GH�FDWDOj��������������
������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�D�O¶(VFROD�1RUPDO�GH�0HVWUHV������������
������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������>����@��
������������/D�FRGLILFDFLy�VLQWjFWLFD�DO�&XUV�VXSHULRU�GH�FDWDOj��������������
������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������
������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������
������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�

����������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������
������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������
�����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV��������
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�

���������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�SHUWLQHQWV�
�������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�SHU�D�O¶DQjOLVL�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IDEULDQHV�

���������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�©$IL[RV�SURQRPLQDOV�\�WHRULD�GH�O¶DSzVWURIª��������������
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�©6REUH�OD�UHIRUPD�OLQJ�tVWLFD�\�RUWRJUiILFDª�������������
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�©/D�GHILQLFLy�GH�OD�OOHQJXD�FDWDODQDª�������������
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�©8QD�OOLoy�GH�JUDPjWLFD�L�XQD�FRQWHVWDFLyª��������������
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�©�0��)RXOFKp�'HOERVFª����������� �
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO������������
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�GHO������������
���������/D�FRGLILFDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©(O�SURQRP�DGMHFWLX�³TXDO´ª�������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©³4XLQ´�L�³TXDO´ª��������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©/HV�SUHSRVLFLRQV�³GH´��³D´��³HQ´�GDYDQW�OD�FRQMXQFLy�³TXH´ª��������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
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����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©&DO�JUDPjWLFD�DOV�HVFULSWRUVª��������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©/D�OHQJXDª��������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©(OV�GLDOHFWHV�FDWDODQV�L�OD�OOHQJXD�OLWHUjULDª��������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�D�OD�FRQIHUqQFLD�©/¶XQLWDW�OOLQJXLVWLFD�GH�%DOHDUV��&DWDOXQ\D��5RVVHOOy�L�9DOqQFLDª��9,,�9,,,�������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�©&RQYHUVD�DPE�3RPSHX�)DEUDª���9�������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�GH�O¶DQ\������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©&RQYHUVHV�ILOROzJLTXHVª�������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDULª������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©(O�PRW�³TXL´ª�������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OHV�©4�HVWLRQV�OLQJ�tVWLTXHVª�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©8Q�SDUODPHQW�GHO�ILOzOHJ�3RPSHX�)DEUDª�������������
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�/HV�SULQFLSDOV�IDOWHV�GH�JUDPjWLFD�������>����@��
����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FDUWD�GHO�����������
����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�©3URMHFWH�G¶XQHV�QRYHV�&RQYHUVHV�ILOROzJLTXHVª��������
����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�
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�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©6REUH�HOV�GLIHUHQWV�SUREOHPHV�SHQGHQWV�HQ�
O¶DFWXDO�FDWDOj�OLWHUDULª��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ����� ©,� FRP� TXH�� SHU� DOWUD� SDUW�� KL� KD� XQD� DILFLy� LQH[SOLFDEOH� D� FRPHQoDU� OHV�SURSRVLFLRQV�SHU�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV��OD�SURVD�FRUUHQW�DSDUHL[�KRUULEOHPHQW�HQIDUIHJDGD�GH�KLV�L�GH�HQV�>«@�DUULEHQ�D�pVVHU�HPSUDGHV�TXDVL�VLVWHPjWLFDPHQW��jGKXF�HQ�OHV� SURSRVLFLRQV� UHODWLYHV� >«@� RQ� OD� LQYHUVLy� pV� REOLJDWzULD�� PpV� EHQ� GLW�� RQ� QR� KL� KD�LQYHUVLy�� SXL[� TXH� O¶RUGUH� JUDPDWLFDO� KL� H[LJHL[� FRPHQoDU� SHO� UHODWLX�ª� >5HSU�� SHU�9DOOYHUG~��������@��3�� ����� ©/D� VROXFLy� GHILQLWLYD� TXH� KDQ� GH� UHEUH� XQD� JUDQ� SDUW� GH� OHV� T�HVWLRQV�PRUIROzJLTXHV�L�VLQWjFWLTXHV�H[DPLQDGHV��GHSqQ�GH�OD�VROXFLy�TXH�GRQDUHP�D�XQD�T�HVWLy�FDSLWDO��TXH�KD�HVWDW�GLVFXWLGD�HQ�GLIHUHQWV�RFDVLRQV��GDUUHUDPHQW�HQ�HO�&RQJU��GH�OD�/OHQJ��&DW���� OD� GH� TXLQD� UHODFLy� KD� GH� WHQLU� OD� IXWXUD� OOHQJXD� OLWHUjULD� DPE� OD� OOHQJXD� SDUODGD��¢+HP� GH� UHEXWMDU� HQ� DEVROXW� HOV� FDQYLV� TXH� KD� H[SHULPHQWDW� OD� OOHQJXD�� HOV� TXDOV� KDQ�URPSXW� OD�XQLWDW�DFRQVHJXLGD�XQ�GLD��R�UHFRO]DU�HO�FDWDOj�OLWHUDUL�VREUH�OD�OOHQJXD�SDUODGD��SXULILFDQW�OD�� UHILQDQW�OD�� SHUz� HYLWDQW� WRWV� DTXHOOV� UHWRFV� TXH� OD� SRJXHVVLQ� HQFDUFDUDU"�¢+HP� G¶DGPHWUH�� FRP� KD� HVWDW� SURSRVDW� GLIHUHQWV� FRSV�� O¶H[LVWqQFLD� GH� GXHV� OOHQJ�HV�LQFRPSHQHWUDEOHV�²XQD� OOHQJXD�SXUDPHQW� OLWHUjULD��DUFDLFD�� LPPRELOLW]DGD�� L�XQD� OOHQJXD�IDPLOLDU�� YXOJDU�� FRQGHPQDGD� D� XQD� SHUSHWXDO� GHJUDGDFLy²� R� UHEXWMDU� XQD� WDO� GXDOLWDW� L�YROHU� OHV�GXHV�OOHQJ�HV�WDQ�DFRVWDGHV�TXH�OD�SDUODGD�SXJXL� LQIRQGUH�WRWD�OD�VHYD�YLGD�D�OD�OLWHUjULD� L� SXJXL�� HQ� FDQYL�� DQDU� DVVLPLODQW�VH� WRWV� HOV� SHUIHFFLRQDPHQWV� L� UHILQDPHQWV�LQWUURGXwWV�HQ�DTXHVWD"�6L�XQ�KRP��DFFHSWD�OD�SULPHUD�VROXFLy��OODYRUV�GHVDSDUHL[HQ�JDLUHEp�WRWHV�OHV�T�HVWLRQV�DFWXDOV��OD�OOHQJXD�OLWHUjULD�DQWLJD�HQV�OHV�GyQD�UHVROWHV�>«@���

�������������������������������������������������
����1R�DQDOLW]HP�HQ�DTXHVW�DSDUWDW�QL�OD�*UDPjWLFD�IUDQFHVD�QL�OD�*UDPjWLFD�DQJOHVD��MD�TXH�)DEUD�QR�KL�H[SRVD�OD�FRGLILFDFLy�GHO�FDWDOj��
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3�� ����� ©6L� XQ� KRP� DFFHSWD� OD� VHJRQD� VROXFLy�� OODYRUV� WRWHV� OHV� T�HVWLRQV� UHVVRUJHL[HQ�GLILFLOtVVLPHV�GH�UHVROGUH��jGKXF�DGRSWDQW�XQjQLPHPHQW�HO�FULWHUL�G¶DFRVWDU�QRV�WRW�HO�TXH�SXJXHP�D�OD�OOHQJXD�DQWLJD��SXL[�TXH��HQ�FDGD�FDV��ILQV�HQ�DTXHOOV�HQ�TXq�OD�VXSHULRULWDW�GH�OD�VROXFLy�DUFDLFD�VLJXL�LQGLVFXWLEOH��HQV�FDOGUj�VRVSHVDU�OHV�SUREDELOLWDWV�GH�IHU�OD�UHYLXUH��,�� DOWUDPHQW�� ¢FRP� DFRQVHJXLU� OODYRUV� TXH� OD� OOHQJXD� OLWHUjULD� QR� WUDHL[L� OHV� YDULHWDWV�GLDOHFWDOV� GH� OD� OOHQJXD� SDUODGD"� 3HUTXq�� QR� DGRSWDQW�VH� OD� OOHQJXD� DQWLJD�� VRODPHQW� KL�KDXULD� XQ�PLWMj� G¶DFRQVHJXLU�KR�� O¶DGRSFLy� G¶XQ� GHOV� GLDOHFWHV� DFWXDOV� FRP� D� EDVH� GH� OD�IXWXUD�OOHQJXD�OLWHUjULD��GLDOHFWH�TXH�QR�SRGULD�pVVHU�DOWUH�TXH�HO�GH�OD�FDSLWDO��L�pV�FODU�TXH�PHQWUH�KL�KDJL�PROWV�TXH�FUHJXLQ�TXH�HO�OOHQJXDWJH�GH�%DUFHORQD�pV�HO�FDWDOj�SLWMRU�GH�WRWV��QR�FDO�HVSHUDU�TXH�HQV�GHFLGLP�D�GRQDU�OL�XQD�SUHIHUqQFLD�>«@�0ROWV��QR�REVWDQW��QR�FRQVLGHUHQ�SDV�FRP�XQ�JURV�LQFRQYHQLHQW�TXH�OD�OOHQJXD�OLWHUjULD�UHIOHFWHL[L� OHV�GLIHUqQFLHV�GLDOHFWDOV�GH� OD� OOHQJXD�SDUODGD��0DUDJDOO��� ,�pV�G¶REVHUYDU�TXH�DOJXQV�V¶RSRVHQ�D�DL[z�SUHFLVDPHQW�GH�SRU�TXH�OD�OOHQJXD�WHQGLULD�DL[t�D�XQD�XQLIRUPDFLy�VRWD� OD� SUHSRQGHUjQFLD� FUHL[HQW� GHO� EDUFHORQt� �&DUUHUDV��� (Q� UHDOLWDW�� VL� FDGD� HVFULSWRU�HVFULYLD�HQ�HO� VHX�FDWDOj�²>«@�HQ�HO�GH� OD�JHQW�PpV�FXOWD�>GH� OD�VHYD�HQFRQWUDGD@²�� OHV�GLYHUJqQFLHV� TXH� DSDUHL[HULHQ� HQ� OD� OOHQJXD� OLWHUjULD� QR� IRUHQ� SRWVHU�� MD� DYXL� GLD�� WDQ�JURVVHV� FRP� PROWV� SHQVHQ�� L� pV� GH� FUHXUH�� YHQLQW� WHPSV� IDYRUDEOHV� D� OD� QDFLRQDOLWDW�FDWDODQD�� TXH� DTXHVWHV� GLYHUJqQFLHV� DQLULHQ� DWHQXDQW�VH�� L� XQD� FRPSHQHWUDFLy� V¶DQLULD�RSHUDQW�HQWUH�OD�OOHQJXD�OLWHUjULD�L�HO�OOHQJXDWJH�GH�OD�FDSLWDO�²QR�HO�EDUFHORQt�G¶DYXL�GLD��VLQy�XQ�EDUFHORQt� WRW� DOWUH�� GHVOOLXUDW� GH� FDVWHOODQLVPHV�� LQIOXHQFLDW� SHU� WRWV� HOV� DOWUHV�SDU�ODUV�FDWDODQV��HQULTXLW�L�UHILQDW��HO�IXWXU�SDUODU�GH�OD�IXWXUD�FDSLWDO�GH�&DWDOzQLD�ª�>5HSU��SHU�9DOOYHUG~��������@�

(Q� HO� IUDJPHQW� GH� OD� SjJLQD������ O¶~V� GH� O¶DGMHFWLX�REOLJDWzULD� HQV� UHPHW� D� OD�QRUPD�
REMHFWLYD�GH�&RVHULX��MD�TXH�HQWUH�GXHV�SRVVLELOLWDWV�GHO�VLVWHPD�²RUDFLy�GH�UHODWLX�DPE�
SOHRQDVPH� R� RUDFLy� GH� UHODWLX� VHQVH� SOHRQDVPH²�� )DEUD� FRQVLGHUD� TXH� OD� QRUPD�
FDWDODQD�pV�OD�VHJRQD��

(Q�HOV�IUDJPHQWV�GH�OHV�SjJLQHV�����L������WUREHP�WRWD�XQD�GHFODUDFLy�SURJUDPjWLFD�GH�
SODQLILFDFLy� OLQJ�tVWLFD�� '¶HQWUDGD�� HQ� O¶jPELW� GHO� TXH� V¶DQRPHQD� SODQLILFDFLy� GH�
FRUSXV�� O¶~V�TXH�ID�HO�0HVWUH�GHO�PRW�VROXFLy�SUHVVXSRVD�TXH�FRQVLGHUD�TXH�OD�OOHQJXD�
FDWDODQD�Wp�XQ�R�XQV�SUREOHPHV�²TXH�pV�OD�EDVH�GH�OD�SODQLILFDFLy�OLQJ�tVWLFD��UHVROGUH�
SUREOHPHV�OLQJ�tVWLFV��(O�SXQW�GH�SDUWLGD�GH�OD�SODQLILFDFLy�GHO�FRUSXV�pV��SHU�)DEUD��OD�
OOHQJXD� RUDO� GH� %DUFHORQD� ²FRPSOHL[�� GRQFV�� OD� SULPHUD� IDVH� GHO� PRGHO� KDXJHQLj�
G¶HVWDQGDUGLW]DFLy� OLQJ�tVWLFD�� OD�VHOHFFLy�G¶XQD�YDULHWDW²��QR�HO�SXQW�G¶DUULEDGD��VLQy�
HO�SXQW�GH�SDUWLGD��HQ�HO�VHQWLW�TXH�KD�GH�FRQVWLWXLU�OD�©EDVHª��TXH�KD�GH�VHU�©SXULILFDGDª�
L� ©UHILQDGDª� VHQVH� DUULEDU� D� HQFDUFDUDU�OD� DPE� H[FHVVLYHV� DSRUWDFLRQV� GH� OD� OOHQJXD�
DQWLJD� ²pV� D� GLU�� PHGLHYDO�� $TXHVWD� FRGLILFDFLy� EjVLFD� GHO� EDUFHORQt� V
KD� GH�
FRPSOHPHQWDU�DPE�HO�WUHEDOO�SDUDOÂOHO�G
HODERUDFLy�IXQFLRQDO�GHOV�HVFULSWRUV�G
DUUHX�GHO�
WHUULWRUL��©VL�FDGD�HVFULSWRU�HVFULYLD�HQ�HO�VHX�FDWDOj�²>«@�HQ�HO�GH�OD�JHQW�PpV�FXOWD�>GH�
OD�VHYD�HQFRQWUDGD@²��OHV�GLYHUJqQFLHV�TXH�DSDUHL[HULHQ�HQ�OD�OOHQJXD�OLWHUjULD�QR�IRUHQ�
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SRWVHU��MD�DYXL�GLD��WDQ�JURVVHV�FRP�PROWV�SHQVHQª���$TXHVWD�DILUPDFLy�ID�SHQVDU��WDPEp��
HQ� HO� FULWHUL� GH� OD� GLDVLVWHPDWLFLWDW�� WHQLQW� HQ� FRPSWH� WRWHV� OHV� YDULDQWV�� HV� WURED� OD�
VROXFLy�PpV� DGHTXDGD�� 6HPSUH� VRVSHVDQW� WRWKRUD� OD� YLDELOLWDW� GH� OHV� VROXFLRQV� TXH� HV�
SURSRVHQ�� 4XHGD� FODU�� GRQFV�� HO� SODQWHLJ� GH� ©FRGLILFDFLy� GH� UHJLVWUHª� GH� OD� SURSRVWD�
IDEULDQD��

3DVVDQW�DO�WHUUHQ\�GH�OD�UHODFLy�HQWUH�SODQLILFDFLy�G¶HVWDWXV�L�OD�GH�FRUSXV��O¶REMHFWLX�pV�
TXH� KL� KDJL� XQD� LQWHUDFFLy� HQWUH� OD� OOHQJXD� RUDO� L� OD� OOHQJXD� HVFULWD�� DTXHOOD� UHQRYDQW�
DTXHVWD�� DTXHVWD� H[SRUWDQW� HOV� VHXV�©SHUIHFFLRQDPHQWVª� L�©UHILQDPHQWVª�D�DTXHOOD��(Q�
DTXHVW� VHQWLW�� YDO� OD� SHQD� GHVWDFDU� TXH� TXDQ� )DEUD� WURED� TXH� XQD� IRUPD� R� XQD�
FRQVWUXFFLy�V¶KD�PDQWLQJXW�DPE�SURX�YLWDOLWDW�HQ�OD�OOHQJXD�RUDO�FRQWHPSRUjQLD�L�MD�HUD�
SUHVHQW� HQ� OD� OOHQJXD�PHGLHYDO�²FRQHJXGD�PDMRULWjULDPHQW� QRPpV� D� WUDYpV� GH� WH[WRV�
HVFULWV� IRUPDOV²��GH�IHW�� WRSD�DPE�XQD�IRUPD�R�XQD�FRQVWUXFFLy�DPE�SURX�YLWDOLWDW�HQ�
HOV�H[WUHPV�GHO�FRQWtQXXP�HVWLOtVWLF�GH�OD�OOHQJXD��HQ�HOV�UHJLVWUHV�HVSRQWDQLV�LQIRUPDOV�
RUDOV�L�HQ�HOV�UHJLVWUHV�QR�HVSRQWDQLV�IRUPDOV�HVFULWV��,�DTXHVWD�YLWDOLWDW�HQ�HOV�H[WUHPV�GH�
O¶HVSHFWUH�HVWLOtVWLF�²HO�SULPHU�FRQWHPSRUDQL�G¶HOO��HO�VHJRQ��SURSL�GH�O¶HGDW�PLWMDQD²�
OL� SHUPHW� HQ� PROWV� FDVRV� DUJXPHQWDU� OD� OHJLWLPLWDW� GH� OD� VHYD� SURSRVWD�� PDOJUDW� TXH�
FRQWUDGLJXL�HO�UHJLVWUH�QR�HVSRQWDQL�IRUPDO�HVFULW�KDELWXDO�DO�VHJOH�;,;��

/D�T�HVWLy�GH� OD� UHODFLy�HQWUH� OD�QHFHVVjULD�XQLWDW�GH� OD� OOHQJXD� OLWHUjULD� L� OD�GLYHUVLWDW�
JHRJUjILFD�� HO�0HVWUH� OD� UHVRO� SURSRVDQW� TXH� HO� EDUFHORQt� VLJXL� OD� EDVH� GH� OD� OOHQJXD�
OLWHUjULD��TXH�V¶KD�GH�FRPSOHWDU�DPE�OHV�DSRUWDFLRQV�TXH�KDXULHQ�GH�IHU�HOV�JUDPjWLFV�L�
HOV� HVFULSWRUV� GH� OHV� DOWUHV�JUDQV�YDULHWDWV�� D�SDUWLU� G¶XQ� WUHEDOO� SDUDOÂOHO� GH�GHSXUDFLy��
IL[DFLy�L�HQULTXLPHQW�DO�TXH�HOO�YD�IHQW�VREUH�HO�EDUFHORQt����

,� DTXHVWD� FRPSOHFLy� GH� OD� EDVH� EDUFHORQLQD� DPE� OHV� DSRUWDFLRQV� GHOV� DOWUHV� GLDOHFWHV�
QRPpV� HV� SRGULD� SURGXLU� VL� %DUFHORQD� SRJXpV� VHU� O¶jJRUD� ²SROtWLFD�� HFRQzPLFD��

�������������������������������������������������
����$TXHVWD�GLJXHP�QH�KLSzWHVL�GHO� OLQJ�LVWD�GH�*UjFLD�� O
KHP�GHVHQYROXSDGD�HQ�HO� WUHEDOO�©'pILQLU�XQH�ODQJXH�� OD� FRQFHSWLRQ� GX� FDWDODQ� FKH]� 3RPSHX� )DEUD� �����������ª� �HQ� SUHPVD��� D� SDUWLU� GH�O
HVTXHPDWLW]DFLy� TXH� ID� -RVHS�0DULD� 1DGDO� HQ� HO� WUHEDOO� ©(O� FRQFHSWH� G
KLVWzULD� GH� OD� OOHQJXDª� GH� OD�YDULDFLy�OLQJ�tVWLFD�FRP�XQD�SLUjPLGH��>/OHQJXD�HVFULWD�L�OOHQJXD�QDFLRQDO��%DUFHORQD��4XDGHUQV�&UHPD��������SjJ��������@�
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FXOWXUDO²��©OD�IXWXUD�FDSLWDO�GH�&DWDOzQLDª��S���������HQ�OD�TXDO��IUXLW�GH�OD�LQWHUUHODFLy�L�
O¶LQWHUFDQYL�HQWUH�HOV�GLIHUHQWV�SDUODQWV�GH�WRW�HO�GRPLQL��V¶DQpV�IRUMDQW�DTXHVWD�OOHQJXD�
OLWHUjULD�²TXH� DUD� DQRPHQDUtHP� FRPSRVLFLRQDO�� $TXHVW� GHVLJ� R� HVSHUDQoD� GH� )DEUD�
FRLQFLGHL[�DPE�OD�GHVFULSFLy�TXH�ID�²���DQ\V�PpV�WDUG²�2WWR�-HVSHUVHQ���������������
GH�OD�IRUPDFLy�GH�O¶DQJOqV�HVWjQGDUG��

� ©7KH�ODQJXDJH�RI�WKH�FDSLWDO�EHFDPH�OHVV�DQG�OHVV�GHWHUPLQHG�E\�ORFDOLW\��EHFDPH�PRUH�DQG�PRUH� WKH�(QJOLVK�RI�(QJODQG��7KLV� LV�QDWXUDO�ZLWK� WKH�HQRUPRXV�JURZWK�RI� WKH�FLW\��ZKLFK� FDPH� WR� EH� D� UHDO� FDSLWDO� RI� WKH�ZKROH� FRXQWU\�� D� FHQWUH� IRU�&RXUW� DQG� WUDGH�� WKH�PHHWLQJ� SODFH� RI� 3DUOLDPHQW� >«@� )URP� DOO� GLVWULFWV� QREOHPHQ� DQG� WUDGHUV� JDWKHUHG� KHUH�>«@��,W� ZDV�� WKHQ�� LQ� /RQGRQ� DERYH� DOO� SODFHV� WKDW� 6WDQGDUG� (QJOLVK� ZDV� HYROYHG�� %XW�6WDQGDUG�(QJOLVK�ZDV�QRW�WKH�ORFDO�/RQGRQ�VSHHFK��7KLV�FDPH�WR�EH�IHOW�PRUH�DQG�PRUH�WR�EH�D�
GLDOHFW
�>«@ª��

�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ,;�� ©>���@� PX\� i� PHQXGR� QR� KHPRV� SRGLGR� GDU� FRPR� QRUPDOHV� ODV� FRQVWUXFFLRQHV�DGRSWDGDV� SRU� OD� PD\RUtD� GH� ORV� HVFULWRUHV�� >���@� ORV� FDVWHOODQLVPRV� VRQ� TXL]iV� PiV�IUHFXHQWHV� HQ� HO� OHQJXDMH� HVFULWR� TXH� HQ� HO� KDEODGR�� >���@� QDGLH� VRVSHFKD� TXH� OR� >©XQ�FDVWHOODQLVPRª@� HV� XQD� IUDVH� FRPR� OD� WDXOD� HQ� OD� 48(� KL� KDYLD� XQ� OOXP� >���@�� /DV�GLIHUHQFLDV� VLQWiFWLFDV� HQWUH� ODV� OHQJXDV� QHRODWLQDV� VRQ�� HQ� JHQHUDO�� PHQRUHV� TXH� ODV�PRUIROyJLFDV� \� IRQpWLFDV� \� QR� VH� DFHQW~DQ� \� ILMDQ� VLQR� JUDFLDV� D� OD� H[LVWHQFLD� GH� XQD�OLWHUDWXUD� LPSRUWDQWH��XQD� OHQJXD�FRPR� OD�FDWDODQD��TXH�GHMy�GH�FXOWLYDUVH�GXUDQWH�YDULRV�VLJORV�� GHEtD� IRU]RVDPHQWH�� EDMR� OD� LQIOXHQFLD� GHO� FDVWHOODQR�� LU� DVLPLOiQGRVH� VXV� JLURV� \�FRQVWUXFFLRQHV��SRFR�GLIHUHQWHV��HQ�JHQHUDO��GH�ORV�GHO�FDWDOiQ�DQWLJXR��HQ�OD�PD\RUtD�GH�ORV�FDVRV�� VLQ� HPEDUJR�� HO� OHQJXDMH� KDEODGR� KD� PDQWHQLGR� WHQD]PHQWH� ODV� FRQVWUXFFLRQHV�DQWLJXDV� MXQWR� D� ODV� LPSRUWDGDV�� >«@� &XDQGR� HVWR� >TXH� ©ORV� HVFULWRUHV� FDWDODQHV� >���@�HPSOHDQ�FRQ�SUHIHUHQFLD�>���@�ODV�FRQVWUXFFLRQHV�LPSRUWDGDVª@�RFXUUH��QR�KHPRV�GXGDGR�HQ�VHSDUDUQRV�GH�HOORV��GDQGR�SUHIHUHQFLD�D�OD�FRQVWUXFFLyQ�WUDGLFLRQDO�DXQ�HQ�HO�FDVR�GH�VHU�\D�pVWD�PHQRV� IUHFXHQWH�TXH� OD� LPSRUWDGD�� >���@�/D�DQWLJXD�FRQVWUXFFLyQ�DPE� OD�FRQGLFLy�48(�QR� ÂX� GLJXHX� >���@� MXQWR� i� OD� FRQVWUXFFLyQ�DPE� OD� FRQGLFLy�'(�48(�QR�KR�GLJXHX�>���@ª��3�� ;�� ©6L� HQ� FDVRV� DQiORJRV� DO� FLWDGR� QR� KHPRV� GXGDGR� HQ� GDU� FRPR� QRUPDOHV�FRQVWUXFFLRQHV�TXH�DSHQDV�VH�HQFXHQWUDQ�XVDGDV�SRU�ORV�HVFULWRUHV�PRGHUQRV��HQ�FDPELR�QR�KHPRV� DGRSWDGR� FRPR� WDOHV� >���@� FRQVWUXFFLRQHV� DUFiLFDV� >VLF@� >TXH@� KDQ� VLGR� SURSXHVWDV�SDUD�VXVWLWXLU�i�ODV�DFWXDOHV�SRU�FUHHUVH�TXH�VRQ�pVWDV�GHELGDV�j�OD�LQIOXHQFLD�GHO�FDVWHOODQR�>���@�KH�YLVW�XQD�FDVD�SRU� �KH�YLVWD�XQD�FDVD��QR�HV�VHJXUDPHQWH�>���@�XQD�LPLWDFLyQ�GH�KH�YLVWR�XQD�FDVD�>���@�ª��

(Q� OD� SULPHUD� IUDVH� TXH� UHSURGXwP�� FDO� SUHJXQWDU�VH� DPE� TXLQD� VLJQLILFDFLy� XWLOLW]D�
)DEUD� O¶DGMHFWLX� ©QRUPDOHVª���� 6H¶Q� GHGXHL[� TXH� KL� KD� XQHV� TXDQWHV� FRQVWUXFFLRQV�

�������������������������������������������������
����9HJHX��������������



�

�

KDELWXDOV��QRUPDOV�� HQWUH�HOV�HVFULSWRUV�FRQWHPSRUDQLV��XQHV�QRUPHV�REMHFWLYHV�TXH�HO�
0HVWUH� QR� UHFRQHL[� FRP� D� QRUPHV� D� VDQFLRQDU� SRVLWLYDPHQW�� pV� D� GLU�� FRP� D� QRUPHV�
SUHVFULSWLYHV��3HUTXq�QRPpV� HV�SRW�SHQVDU�TXH� O¶DGMHFWLX�©QRUPDOHVª�HQ�DTXHVWD� IUDVH�
HTXLYDO�D�©GLJQHV�GH�VHU�FRGLILFDGHV�FRP�D�SUHVFULSWLYHV�ª��0pV�HQGDYDQW�HQ�GyQD�FRP�
D� H[HPSOH� OD� UHFXSHUDFLy� SHU� D� OD� OOHQJXD� HVFULWD� GH� OD� FRQVWUXFFLy� VHQVH� SUHSRVLFLy�
jWRQD�GH�OHV�RUDFLRQV�FRPSOHWLYHV�TXH�IDQ�GH�FRPSOHPHQW�GH�UqJLP�YHUEDO��(Q�DTXHVWD�
IUDVH�� D� PpV�� ID� UHIHUqQFLD� DO� FULWHUL� IXQFLRQDO� GH� OD� LPSODQWDFLy� G¶XQD� FRQVWUXFFLy�
�©FRQVWUXFFLRQHV�DGRSWDGDV�SRU�OD�PD\RUtD�GH�ORV�HVFULWRUHV�ª���

6XEMDFHQW�D�DTXHVWD�GHFLVLy�KL�KD�HO�UDRQDPHQW�VHJ�HQW��HQWUH�XQD�QRUPD�GHOV�HVFULSWRUV�
GHJXGD�D�FDVWHOODQLVPH� L�XQD�QRUPD�GH� OD� OOHQJXD�RUDO�FRQWHPSRUjQLD� MD�SUHVHQW�HQ� OD�
OOHQJXD� HVFULWD� PHGLHYDO�� HO� OLQJ�LVWD� JUDFLHQF� WULD� FRP� D� SUHVFULSWLYD� OD� VHJRQD�� (Q�
DTXHVWV�FDVRV�WUHQFD�DPE�OD�WUDGLFLy�HVFULWD�LPPHGLDWD�L�FRQWHPSRUjQLD��PDOJUDW�TXH�OD�
FRGLILFDFLy�HVWj�SHQVDGD�SHU�D�OD�OOHQJXD�HVFULWD��

©/DV�GLIHUHQFLDV�VLQWiFWLFDV�HQWUH�ODV�OHQJXDV�QHRODWLQDV�>���@�QR�VH�DFHQW~DQ�\�ILMDQ�VLQR�
JUDFLDV�D�OD�H[LVWHQFLD�GH�XQD�OLWHUDWXUD�LPSRUWDQWHª��S��,;���(Q�DTXHVW�IUDJPHQW��)DEUD�
GHVWDFD�HO�SDSHU�GH�OD�OOHQJXD�HVFULWD��FXOWLYDGD��HQ�O¶DXWRQRPLD�²SHU�O¶DFFHQWXDFLy�GH�
OHV� GLIHUqQFLHV²� L� OD� IL[DFLy�²HQ� QRUPHV� REMHFWLYHV� L� SUHVFULSWLYHV²� GH� OD� VLQWD[L�
G¶XQD�OOHQJXD���

(Q� HO� IUDJPHQW� GH� OD� SjJLQD� ;�� GHQXQFLD� O¶DUFDLVPH� JUDWXwW� GDYDQW� G¶XQ� VXSRVDW�
FDVWHOODQLVPH��KR�H[HPSOLILFD�DPE�OD�LQYDULDELOLWDW�GHO�SDUWLFLSL�SDVVDW��

�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©)LOzOHJV�L�SRHWHVª�������>����@��

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3��������©/¶LGHDO�TXH�SHUVHJXLP�QR�pV�OD�UHVXUUHFFLy�G¶XQD�OOHQJXD�PHGLHYDO��VLQy�IRUPDU�OD� OOHQJXD�PRGHUQD�TXH�IyUD�VRUWLGD�GH� OD�QRVWUD� OOHQJXD�DQWLJD�VHQVH�HOV� OODUJV�VHJOHV�GH�GHFDGqQFLD� OLWHUjULD� L� GH� VXSHGLWDFLy� D� XQD� OOHQJXD� IRUDVWHUD�� >«@�6¶KDYLD� GH� YHXUH� DPE�MRLD� TXH� FDGD� HVFULSWRU� HV� FRPSODJXpV� D� XVDU� >«@� HO� PDMRU� QRPEUH� GH� SDUDXOHV� L�H[SUHVVLRQV�SUzSLHV�GHO�VHX�SDUODU�UHJLRQDO��$L[z�QR�SRGLD�SHUMXGLFDU�JHQV�OD�XQLWDW�GH�OD�OOHQJXD� HVFULWD� VL� HUD�SUDFWLFDW�SHU�YHULWDEOHV� OLWHUDWV��TXH� WLQJXHVVLQ�XQ�FRQFHSWH� MXVW�GHO�TXH�pV�XQD�OOHQJXD�OLWHUjULD��FDGDVFXQ�G¶HOOV��GLQV�XQD�PRUIRORJLD�XQD�L�XQD�VLQWD[L�XQD��HQV�



�

�

IDULD� RIUHQD� GH� OHV� SDUDXOHV� >«@� WULDGHV� GHO� VHX� SDUODU�� XQLQW� DO� GHVLJ� GH� YHXUH�OHV�LQFRUSRUDGHV�D�OD�OOHQJXD�OLWHUjULD�HO�SURSzVLW�G¶DFFHSWDU�HQ�HO�VHX�FDWDOj�OHV�SDUDXOHV�>«@�DSRUWDGHV�SHOV�HVFULSWRUV�GH�OHV�DOWUHV�FRQWUDGHV�FDWDODQHVª�>5HSU��SHU�9DOOYHUG~��������@�

7RW� L� TXH� HQ� DTXHVW� IUDJPHQW� QRPpV� KL� KD� XQD� UHIHUqQFLD� H[SOtFLWD�� GH� SDVVDGD�� D� OD�
VLQWD[L��HO�TXH�KL�GLX�)DEUD��HQ�DIHFWDU�WRWHV�OHV�SDUWV�GH�OD�OOHQJXD��DIHFWD�OD�VLQWD[L��/D�
SULPHUD�DILUPDFLy�HV�SRW�LQWHUSUHWDU�HQ�HO�VHQWLW�TXH�)DEUD�EXVFD�XQD�OOHQJXD�PRGHUQD�
IXQFLRQDOPHQW� HTXLYDOHQW� D� OD� TXH� KDXULD� VRUWLW� GH� OD� OOHQJXD� DQWLJD�� SHUz� PpV� DYLDW�
VHPEOD� GHPRVWUDU� TXH� HO� 0HVWUH� WHQLD� FRP� D� FULWHULV� IRQDPHQWDOV� HQ� OD� WDVFD� GH�
UHGUHoDPHQW�� GHSXUDFLy� L� IL[DFLy� OLQJ�tVWLTXHV�� G
XQD� EDQGD�� HO� TXH� /DPXHOD� L� &RVWD�
�������DQRPHQHQ�FULWHUL�GH�OD�UHJXODULWDW�HYROXWLYD�L��GH�O
DOWUD��HO�TXH�DQRPHQHQ�FULWHUL�
GH�O
DXWRQRPLD��WRWD�OOHQJXD�Wp�XQD�HYROXFLy�L�XQ�FXOWLX�SURSLV��pV�FRP�XQ�WUHQ�DPE�XQD�
YLD� SUHHVWDEOHUWD� TXH� YD� GHVFREULQW� D� PHVXUD� TXH� YD� DYDQoDQW�� &RP� TXH� HO� WUHQ� GHO�
FDWDOj�HVFULW�KD�DJDIDW�XQD�YLD�TXH�QR�pV�OD�VHYD��DUD�FDO�GHVFREULU�HQ�TXLQ�SXQW�VH¶Q�YD�
GHVYLDU�L�IHU�O¶KL�WRUQDU�SHUTXq�DUULEL�D�O¶HVWDFLy�GHO�VHJOH�;;�VHJXLQW�OD�VHYD�SUzSLD�YLD��
8Q�FRS�DUULEDUj�HQ�DTXHVWD�HVWDFLy�SHU� OD�VHYD�YLD��SRW�FRQWLQXDU�HO�FDPt�GHVFREULQW�D�
PHVXUD�TXH�DYDQoD�SHU�RQ�WUDQVFRUUH�DTXHVWD�YLD�SUzSLD��

8QD�PDQHUD�GH�GHVFREULU�TXLQD�pV�DTXHVWD�YLD�VRWHUUDGD�pV�TXH�HOV�HVFULSWRUV�UHGUHFLQ�L�
GHSXULQ��G¶DFRUG�DPE�HOV�XVRV�GH�SUHVWLJL�GH�OD�VHYD�]RQD��HO�VHX�GLDOHFWH��MD�TXH�DTXHVWD�
IHLQD��GHV�GH�TXDOVHYRO�SXQW�GHO�GRPLQL��QR�IDULD�VLQy�FRQWULEXLU�D�GHVHQWHUUDU�OD�YLD�TXH�
KDXULD�KDJXW�GH�VHJXLU�HO� WUHQ�GHO�FDWDOj�HVFULW��+L�KD��GRQFV�� WDPEp�XQD�FRQILDQoD�SHU�
SDUW�GHO� OLQJ�LVWD�JUDFLHQF��HQ�OD� LGHD�G¶XQD�GLDVLVWHPDWLFLWDW�HQ�OD�OOHQJXD�FDWDODQD�²
TXH�UHVSRQGULD�D�XQ�DOWUH�GHOV�FULWHULV�HVWDEOHUWV�SHU�/DPXHOD�L�&RVWD����������

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª�������
>�����@����

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�VREUH�FRGLILFDFLy�VLQWjFWLFD��
�

�������������������������������������������������
�����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O¶DQ\�������
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3�� ��������� ©&DO� IHU� QRWDU� HO� FDUjFWHU� GH� IDFXOWDWLYHV�� QR� G¶REOLJDWzULHV�� DPE� TXq� VyQ�SUHVHQWDGHV�XQD�JUDQ�SDUW�GH�OHV� LQQRYDFLRQV�TXH�DIHFWHQ�OD�JUDPjWLFD��>���@�HQ�OD�PDMRULD�GHOV� FDVRV�� QR� HV� SUHVFULX� OD� VXEVWLWXFLy� G¶XQD� FRQVWUXFFLy� KDELWXDO� SHU� XQD� FRQVWUXFFLy�DUFDLFD�� VLQy� TXH� HV� WUDFWD� GH� WRUQDU� D� OD� OOHQJXD� XQD� FRQVWUXFFLy� SHUGXGD�� XQD� SDUDXOD�JUDPDWLFDO�FDLJXGD�HQ�GHVXHWXG��SHU�WDO�TXH��DO�FRVWDW�GH�O¶H[LVWHQW��YLQJXL�D�DXJPHQWDU�HOV�PLWMDQV�G¶H[SUHVVLy�GH�OD�OOHQJXD�>���@ª�>5HSU��SHU�9DOOYHUG~��������@��3�� ��������� ©6HULD� FHUWDPHQW� DEVXUG� TXH� HQ� VLQWD[L� KRP� SUHWHQJXpV� G¶HVWDEOLU� QRUPHV�UtJLGHV�� 3HUz� QR� SRW� SDV� IHU�VH� DTXHVW� UHWUHW� DOV� JUDPjWLFV� TXH� UHFRPDQHQ� OD� XWLOLW]DFLy�G¶DTXHOOV� DUFDLVPHV� VLQWjFWLFV� >���@� WRWHV� OHV� LQQRYDFLRQV� TXH� QR� YpQHQ� SUHFLVDPHQW� D�UHPHLDU�XQ�FDVWHOODQLVPH�LQDGPLVVLEOH��XQD�JUHX�LQFRUUHFFLy�JUDPDWLFDO��VLQy�VLPSOHPHQW�D�HQULTXLU� OD� OOHQJXD� L� D� DFFHQWXDU� OHV� VHYHV� FDUDFWHUtVWLTXHV� VLQWjFWLTXHV�� WDQ� DIHEOLGHV� HQ�O¶qSRFD�PRGHUQD�� � >���@� FDS� WHPHQoD�TXH�DQHP��FRP� WHP�DOJ~�� D� O¶HVWDEOLPHQW�GH�QRUPHV�UtJLGHV� TXH� SRGULHQ� jGKXF� HQWUHEDQFDU� HO� GHVHQYROXSDPHQW� IXWXU� GH� OD� QRVWUD� OOHQJXD�ª�>5HSU��SHU�9DOOYHUG~��������@��3�����������©(O�SUREOHPD�GH�OD�GHSXUDFLy�GH�OD�OOHQJXD�HVGHYp�>���@�SDUWLFXODUPHQW�GLItFLO��SXL[�TXH�HQV�WUREHP��G¶XQD�EDQGD��DPE�XQD�OOHQJXD�D�UHGUHoDU�HQ�OD�TXDO�pV�LPSUHVFLQGLEOH�G¶LQWURGXLU� QRPEURVHV�PRGLILFDFLRQV�� L� G¶DOWUD� EDQGD� KL� KD� HO� SHULOO� GH� FDXUH� SHU� HIHFWH�G¶DTXHVWHV�PRGLILFDFLRQV��HQ�XQ�OOHQJXDWJH�H[FHVVLYDPHQW�GLVWDQFLDW�GHO�OOHQJXDWJH�SDUODW�L�SRF�DSWH��GRQFV��D�pVVHU�DGRSWDW�SHU�WRWKRP�ª�>5HSU��SHU�9DOOYHUG~��������@�

(Q�HO�IUDJPHQW�GH�OHV�SjJLQHV���������)DEUD�H[SRVD�FRP�OD�LQWHUYHQFLy�HQ�OD�VLQWD[L�Wp�
D� YHXUH� WDQW� DPE� OD� FRGLILFDFLy� FRP� DPE� O¶HODERUDFLy� IXQFLRQDO�� )UXLW� GH� OD� SULPHUD�
RSHUDFLy�� KL� KD� ©LQQRYDFLRQV� VLQWjFWLTXHVª� TXH� YpQHQ� ©D� UHPHLDU� XQ� FDVWHOODQLVPH�
LQDGPLVVLEOHª� ²FRQVLGHUDFLy� GHO� FULWHUL� GH� OD� JHQXwQLWDW�� MD� SUHVHQW� HQ� HO� WtWRO� GH�
O¶DUWLFOH�DPE�OD�XQLWDW�GH�VLJQLILFDFLy�GHSXUDFLy²��©XQD�JUHX�LQFRUUHFFLy�JUDPDWLFDOª��R�
©DFFHQWXDU� OHV� VHYHV� FDUDFWHUtVWLTXHV� VLQWjFWLTXHVª� ²FRQVLGHUDFLy� GHO� FULWHUL� GH�
O¶HVSHFLILFLWDW²��)UXLW�GH�O¶RSHUDFLy�G¶HODERUDFLy��©XQD�JUDQ�SDUW�GH�OHV�LQQRYDFLRQV�TXH�
DIHFWHQ�OD�JUDPjWLFDª��SjJ�����������YpQHQ�D�©HQULTXLU�OD�OOHQJXDª��SjJ������������(Q�
HO� IUDJPHQW� GH� OHV� SjJLQHV� ��������� HO� 0HVWUH� H[SOLFD� TXH�� SHU� DTXHVWD� UDy�� ©HQ� OD�
PDMRULD� GHOV� FDVRV�� QR� HV� SUHVFULX� OD� VXEVWLWXFLy� G¶XQD� FRQVWUXFFLy� KDELWXDO� SHU� XQD�
FRQVWUXFFLy�DUFDLFD��VLQy�TXH�HV�WUDFWD�GH�WRUQDU�D� OD� OOHQJXD�XQD�FRQVWUXFFLy�SHUGXGD��
XQD�SDUDXOD�JUDPDWLFDO�FDLJXGD�HQ�GHVXHWXG��SHU�WDO�TXH��DO�FRVWDW�GH�O¶H[LVWHQW��YLQJXL�D�
DXJPHQWDU�HOV�PLWMDQV�G¶H[SUHVVLy�GH�OD�OOHQJXDª��/¶~QLF�FRPHQWDUL�TXH�GHPDQD�DTXHVW�
IUDJPHQW� ²G¶XQD� FODUHGDW� PHULGLDQD²� pV� TXH� )DEUD� Wp� HQ� FRPSWH� HO� FULWHUL� GH� OD�
KLVWRULFLWDW� WDPEp�SHU�D�RSHUDFLRQV�G¶HODERUDFLy� L�TXH� O¶DGMHFWLX�KDELWXDO� HQV� UHPHW�DO�
FRQFHSWH�GH�QRUPD�REMHFWLYD���

(Q� GRV� G¶DTXHVWV� IUDJPHQWV� KL� KD� DILUPDFLRQV� TXH� GHPRVWUHQ� OHV� UHODFLRQV� HQWUH�
GHWHUPLQDGHV�RSHUDFLRQV�GH�SODQLILFDFLy�GHO�FRUSXV��(Q�HO�IUDJPHQW�GH�OHV�SjJLQHV�����
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�

�����HO�OLQJ�LVWD�JUDFLHQF�DYLVD�TXH�OD�SUHWHQVLy��©DEVXUGDª��©G¶HVWDEOLU�QRUPHV�UtJLGHV�
>���@�HQ�VLQWD[Lª�SRGULD�©HQWUHEDQFDU�HO�GHVHQYROXSDPHQW�IXWXU�GH�OD�QRVWUD�OOHQJXDª��XQD�
FRGLILFDFLy�� VREUHWRW�� L� XQD� HODERUDFLy� PDVVD� LQWHUYHQFLRQLVWHV� SRGHQ� HQWUHEDQFDU� OD�
XWLOLW]DFLy� ²OD� LPSODQWDFLy�� GRQFV²� L� O¶HYROXFLy�� IUXLW� G¶DTXHVWD� LPSODQWDFLy��
GHPRVWUD�� GRQFV�� TXH� HV� SODQWHMD� G¶HQWUDGD� OD� QHFHVVLWDW� G¶XQD� DYDOXDFLy� GH� OD�
LPSODQWDFLy� GH� OHV� VHYHV� SURSRVWHV�� (Q� HO� WHUFHU� IUDJPHQW� DYLVD� TXH� PDVVD�
PRGLILFDFLRQV� HQ� OD� OOHQJXD� ©D� UHGUHoDUª� SHU� HODERUDU� OD� OOHQJXD� OLWHUjULD� SRGHQ�
GLVWDQFLDU�OD�PDVVD�G¶DTXHOOD��FRVD�TXH�HQ�SRW�GLILFXOWDU�O
DFFHSWDELOLWDW��

�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�OLWHUjULDª�
������>����@�����

�

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ����� ©/¶REUD� GH� UHGUHoDPHQW� GH� OD� OOHQJXD� HVFULWD� QR�SRGULD� DUD� >���@� OLPLWDU�VH� DO� VRO�OOHQJXDWJH�OLWHUDUL�²DPE�H[FOXVLy�GHOV�OOHQJXDWJHV�WqFQLFV��HWF�²�>���@��6L�HO�FDWDOj�QR�V¶KDJXpV�PRJXW�GH� O¶jUHD�TXH� OL�DVVLJQDYD�0LOj� L�)RQWDQDOV� >���@��SRGLD�OODYRUV� PpV� OOLXUHPHQW� DGRSWDU� TXDOVHYRO� LQQRYDFLy� HQIRUD� GH� WRWD� FRQVLGHUDFLy� GH�YLDELOLWDW�GLQV�OD�OOHQJXD�FRPXQD�>���@ª�>5HSU��SHU�9DOOYHUG~��������@��3�������©DPE� OD�PDWHL[D� IDFLOLWDW�TXH� OD� VLQWD[L� L�HO� Oq[LF�VRIULUHQ�QRPEURVRV�FDQYLV�VRWD�O¶DFFLy� SHUWRUEDGRUD� G¶XQD� OOHQJXD� HVWUDQ\D�� DUD� VyQ� GzFLOV� D� XQD� DFFLy� UHQRYDGRUD�� (Q�WHQLP� O¶H[SHULqQFLD�� OD� PDMRULD� GH� OHV� LQQRYDFLRQV� LQWURGXwGHV� HQ� OD� OOHQJXD� HVFULWD� KDQ�HVWDW�LQFRUSRUDGHV�R�HVWDQ�HQ�FDPt�G¶pVVHU�LQFRUSRUDGHV�D�OD�OOHQJXD�SDUODGD��/D�FDSDFLWDW�GH�UHQRYDFLy�G¶DTXHVWD�XOWUDSDVVD�LQGXEWDEOHPHQW�OHV�SUHYLVLRQV�PpV�RSWLPLVWHV��>���@�>���@�/D�FROÂODERUDFLy�GHOV�HVFULSWRUVª��>5HSU��SHU�9DOOYHUG~��������@��3�������©(Q�HO�FDV�TXH�HQV�WUREHP�GDYDQW�XQD�WDUD�JUHX�GH�OD�OOHQJXD�PRGHUQD��OODYRUV�pV�TXDQ� >���@� KHP� GH� UHFyUUHU�� VLD� D� XQ� DUFDLVPH�� VLD� D� XQ� GLDOHFWDOLVPH�� VLD� jGKXF� D� XQ�QHRORJLVPH�>���@�SHUTXq�SHU�VREUH�GH�WRW�FDO�HYLWDU�G¶HVWDEOLU�XQ�GLYRUFL�PDVVD�JURV�HQWUH�OD�OOHQJXD�HVFULWD�L�OD�OOHQJXD�SDUODGD��/¶DFFHSWDFLy�G¶XQD� LQQRYDFLy�SHU�XQD�JUDQ�SDUW�GH� OD�PDVVD�SDUODQW� >���@�SRW� IHU�ERQD�jGKXF�XQD�LQQRYDFLy�SHUIHFWDPHQW�DUELWUjULD��HQ�FDQYL��XQ�JLU�DQWLF�FDLJXW�HQ�GHVXHWXG�QR�SRW�pVVHU�HQ�ULJRU�FRQVLGHUDW�GH�QRX�FRP�D�FDWDOj�VHQVH�DTXHOOD�DFFHSWDFLy�ª��

�������������������������������������������������
����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O
DQ\�������
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3�������©(Q�VLQWD[L��VRUWRVDPHQW��VL�LQWURGXwP�XQ�JLU�$�DPE�OD�LQWHQFLy�GH�VXEVWLWXLU�XQ�JLU�%� TXH� FRQVLGHUHP� GHIHFWXyV�� O¶DGRSFLy� GH� $� QR� LPSOLFD� LSVR� IDFWR� OD� FRQGHPQDFLy� L�DEDQGy�GH�%��1R�SDVVD�DFt�FRP�HQ�RUWRJUDILD��RQ� O¶DFFHSWDFLy�G¶XQD�JUDILD�SHU�D�XQ�PRW�VXSRVD� OD�FRQGHPQDFLy�GH� WRWD�DOWUD�JUDILD�GHO�GLW�PRW�� >���@�(Q�VLQWD[L��DO�FRQWUDUL��$�L�%�SRGHQ�VXEVLVWLU�O¶XQ�DO�FRVWDW�GH�O¶DOWUH��$�SRW��DL[t��VRWPHWUH¶V�D�XQ�SHUtRGH�GH�SURYD��VL�QR�UHw[� D� pVVHU� JHQHUDOPHQW� DFFHSWDW�� OODYRUV� pV� HO� FDV� GH� QR� LQVLVWLU� D� PDQWHQLU�OR�� KRP�O¶DEDQGRQDUj��L�OD�SURYDWXUD�QR�KDXUj�SURGXwW�FDS�SHUWRUEDFLy�JUHX�HQ�O¶~V�GH�%��SHUz�VL�$�pV�YLDEOH�L�DFRQVHJXHL[�OD�SUHIHUqQFLD�GHOV�ERQV�HVFULSWRUV��WDOPHQW�TXH�DUULED�XQ�PRPHQW�TXH�FDS�G¶HOOV�XVD�MD�HO�JLU�%��OODYRUV�SRGUHP�FRQGHPQDU�HO�JLU�%��%�KDXUj�HVWDW�HOLPLQDW�GH�OD�OOHQJXD�OLWHUjULD��L�HO�VHX�~V�FRQVWLWXLUj�XQD�IDOWD�GH�JUDPjWLFD�ª��3�� ����� ©$TXHVWD� DFWLWXG� GLYHUJHQW� GHOV� HVFULSWRUV� HQYHUV� DTXHVWHV� GXHV� LQQRYDFLRQV�V¶DFRUGD�SHUIHFWDPHQW�DPE�OOXUV�GLVWLQWHV�FRQGLFLRQV�GH�YLDELOLWDW�GLQV�OD�OOHQJXD�SDUODGD��OD�VXSUHVVLy�>©VXSUHVVLy�DOWUDPHQW�GLItFLO�GH�UHDOLW]DUª@�GHO�OR�QHXWUH�QR�HPPHQDQW�D�FDS�JLU�HVWUDQ\� � D� OD� OOHQJXD�� OD� LPSODQWDFLy� G¶XQ� TXL� VXEMHFWH� DPE� H[FOXVLy� GH� TXH� H[LJLQW� GH�GHVIHU�XQD�DVVRFLDFLy��SUHJRQDPHQW�DUUHODGD�HQ�XQD�JUDQ�SDUW�GH�OD�PDVVD�SDUODQW��HQWUH�HO�PRW�TXL�L�OD�LGHD�GH�SHUVRQD�ª�

6L�HQFHWHP�HO�FRPHQWDUL�G¶DTXHVWV�IUDJPHQWV�SHU�RUGUH��HO�SULPHU�TXH�FDO�GHVWDFDU�VyQ�
HOV�TXDWUH�IUDJPHQWV�UHODFLRQDWV�DPE�O¶DYDOXDFLy�GH�OD�LPSODQWDFLy�GH�OHV�SURSRVWHV�GH�
FRGLILFDFLy�� 7UHV� VyQ� HVSHFLDOPHQW� LPSRUWDQWV�� MD� TXH� FRQWHQHQ� UHIOH[LRQV� JHQHUDOV�
VREUH� DTXHVWD� SUjFWLFD� GH� FRQWURO�� (O� PpV� SHUWLQHQW� HQ� XQD� DQjOLVL� GHOV� FULWHULV� GH�
FRGLILFDFLy� GH� OD� VLQWD[L� pV� HO� GH� OD� SjJ�� ����� HQ� VLQWD[L�� XQD� SURSRVWD� SRW� KDYHU� GH�
FRH[LVWLU�GXUDQW�HO�SHUtRGH�GH�SURYD�DPE�OD�IRUPD�TXH�HV�YRO�VXEVWLWXLU��L�ILQV�TXH�QR�HV�
FRPSURYD� TXLQD� GH� OHV� GXHV� pV� OD� TXH� UHDOPHQW� V¶LPSRVD� HQ� O¶~V�� QR� HV� WULD� O¶XQD� R�
O¶DOWUD��

8Q�VHJRQ�IUDJPHQW�LPSRUWDQW�SHUTXq�pV�XQD�FRQVLGHUDFLy�JHQHUDO�pV�HO�GH�OD�SjJ�������
HQ�HO�VHJRQ�SDUjJUDI�)DEUD�GHL[D�FODU�TXH�QRPpV�HQ�XQ�SURFpV�VLVWHPjWLF�L�FRPSOHW�GH�
SODQLILFDFLy�GHO�FRUSXV�Wp�VHQWLW�OD�SURYD�GH�O¶XV�GH�OHV�SURSRVWHV��

(O� WHUFHU� IUDJPHQW� LPSRUWDQW� pV� HO� VHJRQ� SDUjJUDI� GH� OD� SjJ�� ����� SHU� DUWLILFLRVD� TXH�
VLJXL�XQD�SURSRVWD��VL�DUUHOD�L�pV�XVDGD��KD�GH�VHU�DGRSWDGD�HQ�OD�FRGLILFDFLy��

(O�TXDUW�IUDJPHQW�GHVWDFDEOH�Wp�XQD�GLPHQVLy�GLIHUHQW��MD�TXH�LQFORX�XQD�H[SOLFLWDFLy�GH�
O¶q[LW�GH�OD�GLIXVLy�GH�OHV�SURSRVWHV�GH�FRGLILFDFLy��QR�WDQ�VROV�KDQ�TXDOODW�HQ�OD�OOHQJXD�
HVFULWD�� VLQy� TXH� WDPEp� KR� KDQ� IHW� R� KR� IDUDQ� HQ� O¶RUDO�� 3HU� DTXHVWD� UDy�� O¶q[LW�
©XOWUDSDVVD�LQGXEWDEOHPHQW�OHV�SUHYLVLRQV�PpV�RSWLPLVWHVª��
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(Q�DTXHVW�IUDJPHQWV��WDPEp�pV�UHOOHYDQW�OD�XQLWDW�GH�VLJQLILFDFLy�GHSXUDFLy��TXH�UHPHW�D�
OD� LGHD� GH� WUREDU� OD� SXUHVD� GH� OD� OOHQJXD� ²FRQFHSWH� TXH� HQV� UHPHW� DO� FULWHUL� GH�
O¶DXWRQRPLD�GH�/DPXHOD�L�&RVWD���������

(Q� HO� SULPHU� IUDJPHQW� OD� XQLWDW� UHGUHoDPHQW� UHSUqQ� LPSOtFLWDPHQW� HO� FULWHUL� GH�
O¶DXWRQRPLD�� 9HLHP�� D� PpV�� FRP� DPE� O¶HVPHQW� GHOV� ©OOHQJXDWJHV� WqFQLFVª� HO�0HVWUH�
HQWUD� HQ�HO� WHUUHQ\�GHO�TXH�+DXJHQ�GHVLJQD�FRP�D�HODERUDFLy� IXQFLRQDO�� ,� HQ� OD� IUDVH�
VHJ�HQW�� ID� UHIHUqQFLD� DO� FULWHUL� IXQFLRQDO� GH� O¶DFFHSWDELOLWDW� DPE� O¶~V� GH� OD� XQLWDW� GH�
VLJQLILFDFLy�YLDELOLWDW��

(Q� HO� IUDJPHQW�GH� OD�SjJLQD�����²MD�FRPHQWDW� HQ� HO� �����������²��)DEUD�GHVFULX�XQ�
FDQYL� GHV� GH� GDOW� �:LOOLDP� /DERY����� /¶~OWLP� IUDJPHQW� FLWDW�� ©FROÂODERUDFLy� GHOV�
HVFULSWRUVª��GHL[D�FODU�FRP�)DEUD�QR�QHJOLJLD�OD�SODQLILFDFLy�G¶HVWDWXV��FRQFUHWDPHQW�OHV�
RSHUDFLRQV�GH�YHKLFXODFLy�GH�OHV�SURSRVWHV��VHJRQV�HO�PRGHO�KDXJHQLj���

(O�IUDJPHQW�GH�OD�SjJLQD�����LQFORX�HQ�OD�SULPHUD�IUDVH�OD�XQLWDW�WDUD�JUHX��TXH�UHYHOD�HO�
FULWHUL�GH�FRGLILFDFLy�TXH�SRGHP�GHVLJQDU�FRP�D�DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��
HQ�YLUWXW�GHO�TXDO�HV�UHEXWJHQ�OHV�IRUPHV�FRQVLGHUDGHV�DEHUUDQWV�D�SDUWLU�GH�OD�FRQFHSFLy�
GHOV�IXQFLRQDPHQWV�OLQJ�tVWLFV�TXH�WHQHQ�HOV�FRGLILFDGRUV��

$TXHVW� IUDJPHQW� L� HOV� GRV� ~OWLPV� DSURIXQGHL[HQ� HQ� DVSHFWHV� UHODWLXV� D� O¶RSHUDFLy� GH�
YHKLFXODFLy��(O�GH�OD�SjJLQD�����H[SRVD�OD�QHFHVVLWDW�GH�WULDU�HQ�FDGD�PRPHQW�HO�UHFXUV�
G¶HQULTXLPHQW�²O¶DUFDLVPH� �FULWHUL� GH� OD�KLVWRULFLWDW��� HO� GLDOHFWDOLVPH� �HQ�YLUWXW�GH� OD�
GLDVLVWHPDWLFLWDW��R�HO�QHRORJLVPH��HODERUDFLy�IXQFLRQDO�²�PpV�DGHTXDW�SHU�VXSHUDU�XQD�
©WDUD�JUHXª�VHQVH�DOOXQ\DU�VH�©PDVVDª�GH�OD�OOHQJXD�RUDO���

/¶~OWLPD�DILUPDFLy�G¶DTXHVWD�SjJLQD� L� O¶~OWLPD�GHO�SDVVDWJH�GH� OD�SjJLQD�����VyQ�XQD�
PDQLIHVWDFLy�FODUD�GHO�FULWHUL�OLWHUDUL�GH�FRUUHFFLy�G¶2WWR�-HVSHUVHQ��O¶DFFHSWDFLy�©SRW�IHU�
ERQD� jGKXF� XQD� LQQRYDFLy� SHUIHFWDPHQW� DUELWUjULD�� HQ� FDQYL�� XQ� JLU� DQWLF� FDLJXW� HQ�

�������������������������������������������������
����5HSURGXwP�OD�GHILQLFLy�TXH�ID�/DERY�������������G¶DTXHVW�SURFpV�DO��������������/¶DGDSWDFLy�TXH�HQ�
IHP��O¶H[SOLFLWHP�DO��������������
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GHVXHWXG�QR�SRW�pVVHU�HQ�ULJRU�FRQVLGHUDW�GH�QRX�FRP�D�FDWDOj�VHQVH�DTXHOOD�DFFHSWDFLyª�
�SjJ�� ������ ©VL�$� pV� YLDEOH� L� DFRQVHJXHL[� OD� SUHIHUqQFLD� GHOV� ERQV� HVFULSWRUV�� WDOPHQW�
TXH�DUULED�XQ�PRPHQW�TXH�FDS�G¶HOOV�XVD�MD�HO�JLU�%��OODYRUV�SRGUHP�FRQGHPQDU�HO�JLU�%��
%� KDXUj� HVWDW� HOLPLQDW� GH� OD� OOHQJXD� OLWHUjULD�� L� HO� VHX� ~V� FRQVWLWXLUj� XQD� IDOWD� GH�
JUDPjWLFDª��SjJ��������3HU�WDQW��OD�TXDOLILFDFLy�GH�©IDOWDª�G¶XQD�FRQVWUXFFLy�KDXUj�HVWDW�
IUXLW� G¶XQ� FRQVHQV�� D� SDUWLU� GHO� TXDO� HO� JUDPjWLF� HVWj� OHJLWLPDW� SHU� FRUUHJLU� HOV� TXL� OD�
IDFLQ� VHUYLU�� 3HUz� DTXHVW� FRQVHQV� V¶DFRQVHJXHL[� G¶XQD� PDQHUD� OHQWD�� OD� LQQRYDFLy� $�
SURSRVDGD� SHO� JUDPjWLF� FRH[LVWHL[� GXUDQW� XQ� WHPSV� DPE� OD� FRQVWUXFFLy� GHIHFWXRVD� %�
ILQV�TXH��R�QR�HV�SRW�DGRSWDU�$�L�FDO�DFFHSWDU�%��R�Ep�V¶DGRSWD�$��L�%�HV�FRQYHUWHL[�HQ�
XQD�©IDOWDª��

(Q� HO� IUDJPHQW� GH� OD� SjJLQD� ����� )DEUD� XVD� OD� XQLWDW� GH� VLJQLILFDFLy� FRQGLFLRQV� GH�
YLDELOLWDW�GLQV�OD�OOHQJXD�SDUODGD��TXH�GH�IHW��Q¶pV�XQD��(O�0HVWUH�DILUPD�TXH�OR�HV�SRW�
VXSULPLU�²DPE�GLILFXOWDWV²�SHUTXq�DTXHVWD�VXSUHVVLy�QR�HPPHQD�©FDS�JLU�HVWUDQ\�D�OD�
OOHQJXDª� L� TXH�� HQ� FDQYL�� UHVWDEOLU� OD� GLVWLQFLy� HQWUH� TXL� VXEMHFWH� L� TXH� FRPSOHPHQW�
GLUHFWH� HQ� VXEVWLWXFLy� GH� O¶RSRVLFLy� TXL� >�� 3(5621$@� L� TXH� >²� 3(5621$@� pV�
LPSRVVLEOH�SHUTXq�OD�VHJRQD�HVWj�©SUHJRQDPHQW�DUUHODGD�HQ�XQD�JUDQ�SDUW�GH�OD�PDVVD�
SDUODQWª��1R�FUHLHP�LQYHUVHPEODQW� LQWHUSUHWDU�DTXHVWD�FRQGLFLy�GH�YLDELOLWDW�HQ�WHUPHV�
GH�&RVHULX��XQD�SURSRVWD�Wp��PpV��SRVVLELOLWDWV�G¶DUUHODU�HQ�OD�OOHQJXD�VL�pV�XQD�QRUPD�
REMHFWLYD�FRQWHPSRUjQLD�R�XQD�SRVVLELOLWDW�GHO�VLVWHPD��

�
�����������/D�YDULDFLy�VLQWjFWLFD�D�©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª�������
>�����@����

(Q�DTXHVW�WH[W�WUREHP�HOV�VHJ�HQWV�IUDJPHQWV�VREUH�YDULDFLy�VLQWjFWLFD��
�3�������©1R�FUHLHP�TXH�KL�KDJL�QLQJ~�TXH�QR�DFFHSWL�TXH�XQD�OOHQJXD�OLWHUjULD�KD�GH�WHQLU�XQ�VLVWHPD�JUDPDWLFDO�IL[DW�L�DFDWDW�SHU�WRWKRP�>���@ª�

�������������������������������������������������
�����5HSURGXwW�DO�YROXP�PLVFHOÂODQL�(O�FDWDOj�OLWHUDUL�O¶DQ\�������
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(Q�SULPHU�OORF��FDO�FRPHQWDU�OD�XQLWDW�GH�VLJQLILFDFLy�QRUPDOLW]DFLy�GHO�WtWRO��(O�'*/&�
�Y�� �� ����������� WDQW� OD� GHILQHL[� HQ� HO� VHQWLW� GH� µIHU� KDELWXDO¶� FRP� HQ� HO� GH� µUHGXLU� D�
UHJOHV¶�� 6HPEOD� TXH� FDO� GHGXLU� TXH� HQ� DTXHVW� WtWRO� L� HQ� DTXHVW� DUWLFOH� ID� UHIHUqQFLD� DO�
VHJRQ�VLJQLILFDW��µHVWDEOLU�UHJOHV�JUDPDWLFDOV¶��

8Q� GHOV� FRQVWLWXHQWV� GH� OD� OOHQJXD� OLWHUjULD� pV� XQ� ©VLVWHPD� JUDPDWLFDOª�� (O� VXEVWDQWLX�
G¶DTXHVWD� XQLWDW� GH� VLJQLILFDFLy� pV�GHILQLW� DO�'*/&�²HQWUH� DOWUHV�PDQHUHV²�FRP�XQ�
©FRQMXQW� GH� FULWHULV�� UHJOHV�� HWF��� VREUH�XQD�PDWqULD�� HQOODoDWV� HQWUH� HOOV� G¶XQD�PDQHUD�
UDFLRQDO�� VHJRQV� XQ� PqWRGH� GHWHUPLQDWª� L� ILQV� L� WRW� FRP� D� ©QRUPD� GH� FRQGXFWDª��
/¶DGMHFWLX�JUDPDWLFDO�Wp�D�YHXUH�HQ�DTXHVW�FRQWH[W�DPE�OD�GHILQLFLy�GH�JUDPjWLFD�FRP�D�
©DUW�GH�SDUODU�L�HVFULXUH�FRUUHFWDPHQWª�GHO�'*/&��$TXHVW�FRQMXQW�FRKHUHQW�GH�FULWHULV�L�
UHJOHV�SUHVFULSWLXV�KD�G¶HVWDU�©IL[DWª��KD�GH�VHU�HVWDEOH��,�©DFDWDW���SHU�WRWKRPª��3HU�WDQW��
HO�IUDJPHQW�HV�UHIHUHL[�D�OHV�RSHUDFLRQV�GH�FRGLILFDFLy�L�YHKLFXODFLy���

�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�'LFFLRQDUL�JHQHUDO�GH�OD�OOHQJXD�FDWDODQD�
�������

(Q�DTXHVW�WH[W�KHP�WUREDW�OHV�VHJ�HQWV�HQWUDGHV�UHODWLYHV�D�OD�FRGLILFDFLy����

�������������������������������������������������
����1R� HQV� SRGHP�HVWDU� GH� FRPHQWDU� OD� FRQQRWDFLy� DXWRULWjULD�� WDQ� SRF� IUHT�HQW� HQ� HOV� WH[WRV� IDEULDQV��G
DTXHVWD�XQLWDW�GH�VLJQLILFDFLy��GHILQLGD�DO�'*/&�FRP�©5HYHULU��PDQLIHVWDU�UHVSHFWH�L�VXEPLVVLyª��
����1R�KHP� WUREDW� LQIRUPDFLy� UHODWLYD�D� OD�FRGLILFDFLy� OLQJ�tVWLFD�HQ� OHV�HQWUDGHV�VHJ�HQWV�� OHV�TXDOV�HV�UHIHUHL[HQ� D�XQLWDWV� GH� VLJQLILFDFLy� OD�PDMRULD�GH� OHV�TXDOV�)DEUD� ID� VHUYLU� HQ�DOWUHV� WH[WRV��DFFHSWDEOH��DFFHSWDU�� DGPHWUH�� DGPLVVLEOH�� DGPLVVLy�� DGRSFLy�� DGRSWDU�� DOOLEHUDU�� DQDUTXLD�� jQLPD��� DSOLFDU��DSUHQGUH��DSWH��DUELWUDUL��DUUHODU��DYDOXDFLy��DYDOXDU��EDQGHMDU��ER��FDOF��FDOFDU��FDRV��FRPEDW��FRPHWUH��FRPSOHFLy�� FRPSOHW�� FRPSOHWDU�� FRQGHPQDEOH�� FRQGHPQDU�� FRQVDJUDFLy�� FRQVHUYDFLy�� FRQVHUYDU��FRQVLGHUDFLy��FRQWUDGD��FRQYHQFLy��FRQYHQFLRQDO��FRQYHUJqQFLD��FRQYHUJLU��FRVWXP��FULWHUL��FXOWH��FXOWLX��FXOWLYDU�� GHIRUPDFLy�� GHIRUPDU�� GHIRUPH�� GHJXGDPHQW�� GHVHQYROXSDPHQW�� GHVHQYROXSDU�� GHVILJXUDU��GHVOOLXUDU�� GHVYLDFLy�� GHVYLDU�� GLVWULEXFLy�� GLVWULEXLU�� GLYHUJqQFLD�� GLYHUJLU�� GROHQW�� GULQJDU�� HIHFWH��
HODERUDFLy��HODERUDU��HOLPLQDFLy��HOLPLQDU��HPSLWMRUDU��HQFDUULODU��HQVHQ\DQoD��HUUDGD��HUUDU��HVFDLHQW��HVFDXUH�� HVPD�� HVSDQ\ROLVPH�� HVSDQ\ROLW]DU�� HVWDELOLWDW�� HVWDEOH�� HVWUDQ\�� H[WLUSDFLy�� IDOWDU�� IL[DFLy��IOH[LEOH�� IRUDVWHU�� IRUPDFLy�� IUDJPHQWDFLy�� IUDJPHQWDU�� JUHX�� JXDQ\DU�� KLSHUFRUUHFFLy�� KLVSDQLW]DU��LOÂOzJLF�� LPLWDFLy�� LPPRWLYDW�� LPSODQWDFLy�� LPSRVLFLy�� LPSXUHVD�� LQDFFHSWDEOH�� LQDGPLVVLEOH�� LQFRUUHFFLy��LQGHJXW�� LQGHJXGDPHQW�� LQGLVSHQVDEOH�� LQHSWH�� LQHSWLWXG�� LQIHULRU�� LQIHULRULWDW�� LQIOH[LEOH�� LQIOXqQFLD��LQIOXLU�� LQIUDFFLy�� LQIULQJLU�� LQQRYDFLy�� LQWHJUDFLy�� LQWHJUDU�� LQWHUIHUqQFLD�� LQWHUSRVDU�� LQWHUSRVLFLy��LQWROHUDEOH�� LQWURGXFFLy�� LQWUXVLy�� LQWXwFLy�� LUUHPHLDEOH�� OODFXQD�� IRUPD�VHFXQGjULD�� OzJLF��PDQOOHX��PDO��P���� PDODPHQW�� PLOORU�� PLOORUD�� PLOORUDU�� PRGHO�� PRGqOLF�� PRWLYDU�� PXOWLIRUPH�� QDWXUDO�� QHJOLJLEOH��
QHJOLJLU��QRUPD��QRUPDO�� QRUPDOLW]DFLy��QRUPDWLX��QRYHWDW�� REUD��RILFLDO��SDVVDGRU��SDWHUQ��SHQHWUDU��SHUGUH�� SHUIHFWH�� SHUIHFFLy�� SHUIHFFLRQDPHQW�� SHUWRUEDFLy�� SHUWRUEDGRU�� SHUWRUEDU�� SLWMRU�� SREODFLy��
SREOH�� SRSXODULW]DU�� SUHFHSWLX�� SUHIHULEOH�� SUHVFULSFLy�� SURSDJDFLy�� SXULILFDFLy�� SXULILFDU�� SXULVPH��SXULWDW�� � UHFRPDQDEOH�� UHFRPDQDFLy�� UHFRPDQDU�� UHFRQTXHULU�� UHFRQTXHVWD�� UHFRQVWUXFFLy�� UHFRQVWUXLU��
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©DFXUDW��DGD�DGM��>���@�8Q�HVFULW�DFXUDW��>���@ª���
©DPELJX� �D� DGM�� 4XH� RIHUHL[� GLIHUHQWV� VHQWLWV�� TXH� DGPHW� GLIHUHQWV� LQWHUSUHWDFLRQV�� >���@�8QD�H[SUHVVLy�DPELJXD�ª���
©DQJOLFLVPH��>���@�0RW�R�JLU�>GH�O¶DQJOqV@�HPSUDW�HQ�XQD�DOWUD�OOHQJXD�ª��
©DXWRU��D�P��L�I��>���@�_�(VS��(O�TXL�KD�IHW�R�FRPSRVW�XQD�REUD�LQWHOÂOHFWXDO��G¶DUW��>���@ª��
©EDUEDULVPH��>���@�)DOWD�FRPHVD�FRQWUD�OD�SXULWDW�GHO�OOHQJXDWJH�ª��
©Ep�DGY��>���@�'H�ERQD�PDQHUD��UHFWDPHQW��HVS��G¶XQD�PDQHUD�FRQIRUPH�DO�GHXUH��>���@�8Q�
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WHUPLQDFLy�©Vª�pV�OD�FDUDFWHUtVWLFD�GHOV�SOXUDOV�FDWDODQV��>���@ª���
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©FDVWHOODQLW]DU��>���@�3URQ��$GRSWDU�PRWV��JLUV��HWF���GHO�FDVWHOOj�ª��
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©FRUUHFFLy�� �$FFLy� GH� FRUUHJLU�� )HU� XQD� FRUUHFFLy� HQ� XQ� HVFULW�� &DQYL� UHVXOWDQW� G¶XQD�
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UHOLJLy��HWF��8QD�FRQVWUXFFLy�FRQWUjULD�DO�JHQL�GH�OD�OOHQJXD�FDWDODQD��>���@ª��
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©JUDPDWLW]DU�)HU�JUDPDWLFDO��VRWPHWUH�D�OHV�UHJOHV�GH�OD�JUDPjWLFD�ª��
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IHQzPHQV�GH� OD� QDWXUDOHVD�� UHJOD� R� IyUPXOD� VHJRQV� OD� TXDO� YDULD� HO� YDORU�G¶XQD�YDULDEOH��
GHOV� WHUPHV� G¶XQD� VqULH�� HWF�� >«@� (Q� O¶HYROXFLy� IRQqWLFD� G¶XQ� OOHQJXDWJH�� HO� IHW� GH�
WUDQVIRUPDU�VH� XQ� GHWHUPLQDW� VR� VHPSUH� GH� OD� PDWHL[D� PDQHUD� HQ� LJXDOWDW� GH�FLUFXPVWjQFLHV�ª��
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PDQOOHYDWV�D�O¶HVSDQ\RO�ª��
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©SDUOD��>���@�/OHQJXDWJH�ª��
©SDUDXOD���$OOz�TXH�pV�GLW�0RW�HQ�WDQW�TXH�VHUYHL[�SHU�D�H[SUHVVDU�HO�SHQVDPHQW�ª�0ROWV�
H[�� ©>���@� 0RW�� )DFXOWDW� G¶H[SUHVVDU� HO� SHQVDPHQW� PLWMDQoDQW� HO� OOHQJXDWJH� DUWLFXODW��
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SHUIHFFLy��>���@�3HUIHFFLRQDU�XQ�HVFULSWRU�HO�VHX�HVWLO��>���@��3URQ��3HUIHFFLRQDU�VH�HQ�XQD�
OOHQJXD�ª��
©SOHRQDVPH�P��(PSUDPHQW�GH�PpV�PRWV�TXH�HOV�QHFHVVDULV�SHU�D�H[SUHVVDU�XQD�LGHD�ª��
©SREUH� �D� � DGM�� >���@� � 3HU� H[W�� (VFjV�� LQVXILFLHQW�� LQHILFLHQW��8QD� OOHQJXD� SREUD� �GH�
SDUDXOHV��G¶H[SUHVVLy��ª��
©SROLU� Y�� WU�� >���@� )LJ�� 'RQDU� �D� DOJXQD� FRVD�� WRWD� OD� FRUUHFFLy�� SHUIHFFLy�� SRVVLEOHV��
GRQDQW�OL�O¶~OWLPD�Pj��UHYLVDQW�OD�DFXUDGDPHQW��3ROLU�XQ�HVFULW��>���@ª��
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©SXU� �D� � DGM�� 4XH� QR� FRQWp� FDS� HOHPHQW� HVWUDQ\�� H[HPSW� GH� WRWD� PHVFOD�� VRO�� QR�DFRPSDQ\DW� G¶DOWUD� FRVD�� TXH� FRQVLVWHL[� VRODPHQW� HQ� WDO� R� WDO� FRVD�� OOLXUH�� H[HPSW��G¶HOHPHQWV�GROHQWV��G¶LPSHUIHFFLRQV��>���@ª��
©SXUHVD�I��4XDOLWDW�GH�SXU��>���@�/D�SXUHVD�GH�OD�OOHQJXD��>���@ª��
©SXULVWD��P��L�I��(O�TXL�DIHFWD�GH�SDUODU�R�HVFULXUH�DPE�XQD�JUDQ�SXUHVD�GH�OOHQJXDWJH�ª���
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©UHGUHoDU� Y�� WU�� 7RUQDU� D� SRVDU� GUHW� �DOOz� TXH� V¶KDYLD� FRUEDW�� WRUoDW�� JXHU[DW�� LQFOLQDW� R�
DMDJXW���>���@��)LJ��>���@�5HGUHoDU�XQD�OOHQJXD�SXULILFDQW�OD��HQULTXLQW�OD��HWF�ª�
�
©UHILQDU�Y��WU��>���@�)LJ��)HU�PpV�GHOLFDW��PpV�VXEWLO��TXHOFRP���OOHYDU�QH�WRW�DOOz�TXH�SRW�
WHQLU� GH� JUROOHU�� GH� YXOJDU�� G¶LQHOHJDQW�� SROLU��5HILQDU� OHV�PDQHUHV�� HO� OOHQJXDWJH�� O¶HVWLO��>���@ª��
©UHJOD�� $OOz� TXH� GHX� GLULJLU� OD� FRQGXFWD� GHOV� KRPHV�� HQ� O¶HVWXGL� G¶XQD� FLqQFLD�� HQ� OD�SUjFWLFD�G¶XQ�DUW��HQ�O¶H[HFXFLy�G¶D��F�ª�'yQD�PROWV�H[���FDS�GH�UHIHULW�D�OD�OOHQJXD��HQWUH�
HOOV� KL� KD� ©/HV� UHJOHV� GH� OD� OzJLFD� >���@� (Q� JUDP��� FULWHUL� JHQHUDO� TXH� FRQFHUQHL[� OD�
IRUPDFLy��~V��HWF���GHOV�PRWV���5HJOHV�SHU�D�OD�IRUPDFLy�GHOV�SOXUDOV�ª��
©UHVWDXUDU�Y��WU��7RUQDU�D�SRVDU�HQ�ERQ�HVWDW��>���@��)LJ���5HVWDXUDU�OHV�OOHWUHV�ª�
�
©UHYLXUH� >���@� Y�LQWU�� >���@� 5HQRYDU�VH� XQD� FRVD�� WRUQDU� D� OD� YLYDFLWDW� SULPHUD�� >���@� )HU�UHYLXUH�XQ�PRW�FDLJXW�HQ�GHV~V�ª��
©ULF� �D� � DGM�� >���@� 4XH� SRVVHHL[� DOJXQD� FRVD� HQ� DEXQGjQFLD�� >���@�8QD� OOHQJXD� ULFD��
DEXQGRVD�HQ�PRWV�ª��
©VHQWLPHQW� P�� $FWLWXG� PHQWDO�� FRQHL[HQoD� GHVYHWOODGD� SHU� OD� VHQVDFLy�� GLVSRVLFLy�HPRFLRQDO�HQYUHV�XQD�FRVD��>���@ª���
©VHQWLW�P��>���@�)DFXOWDW�GH�GLVFHUQLU��SHU�H[���HO�YHU�GHO�IDOV��HO��Ep�GHO�PDO��HWF����>���@�
0DQHUD� FRP� V¶KD� G¶HQWHQGUH� XQD� FRVD�� VLJQLILFDFLy�� 1R� HQWHQF� HO� VHQWLW� GH� OHV� VHYHV�SDUDXOHV�� 3DUDXOHV� VHQVH� VHQWLW�� EXLGHV� GH� VHQWLW�� >���@�(OV� GLIHUHQWV� VHQWLWV� G¶XQ�PRW�� (O�VHQWLW�SURSL�G¶XQ�PRW��HO�VHQWLW�ILJXUDW��HO�TXH�Wp�SHU�PHWjIRUD�ª��
©VLVWHPD�� 7RW� RUJjQLF�� FRQMXQW� OHV� SDUWV� GHO� TXDO� HVWDQ� FRRUGLQDGHV� VHJRQV� XQD� OOHL��FRQWULEXHL[HQ�D�XQ�GHWHUPLQDW�REMHFWH��FRQMXQW�GH�FULWHULV��UHJOHV��HWF����VREUH�XQD�PDWqULD��HQOODoDWV� HQWUH� HOOV� G¶XQD� PDQHUD� UDFLRQDO�� VHJRQV� XQ� PqWRGH� GHWHUPLQDW�� � PDQHUD� GH�
SURFHGLU�JRYHUQDGD�SHU�OOHLV�R�UHJOHV�JHQHUDOV��>���@�1RUPD�GH�FRQGXFWD�>���@ª�
�
©VROHFLVPH���)DOWD�FRQWUD�OHV�UHJOHV�GH�OD�VLQWD[L�G¶XQD�OOHQJXD�ª��
©YHUQDFOH��D�DGM��3HUWDQ\HQW�D�OD�FRQWUDGD�RQ�KHP�QDVFXW��GLW�HVS��GH�OD�OOHQJXD�ª��
©YHUQDFXODU�DGM��9HUQDFOH�ª��
©YLFL�P�� >���@��'HIHFWH� ItVLF�� LPSHUIHFFLy� LQKHUHQW�� HVS�� TXH� DOWHUD� TXHOFRP� HQ� OD� VHYD�
HVVqQFLD��>���@�8Q�YLFL�GH�SURQXQFLDFLy�ª�

(QWUH� DTXHVWHV� ��� HQWUDGHV�� TXH� KHP� FRQVLGHUDW� TXH� WHQHQ� D� YHXUH� H[SOtFLWDPHQW� R�
LPSOtFLWDPHQW�DPE�OD�QRUPD�� OD�FRGLILFDFLy�R�O¶HODERUDFLy�VLQWjFWLTXHV��SRGHP�HVWDEOLU�
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WUHV� JUXSV�� HO� JUXS� GH� OHV� HQWUDGHV� TXH� FRQWHQHQ� LQIRUPDFLy� TXH� HV� SRGULD� DSOLFDU� D�
DTXHVWV� FRQFHSWHV� SHUz� QR� V¶KL� UHIHUHL[HQ� H[SOtFLWDPHQW�� HO� JUXS� GH� OHV� HQWUDGHV� TXH�
FRQWHQHQ� PHUHV� PHQFLRQV� G¶XQLWDWV� DSOLFDGHV� D� DTXHVWV� FRQFHSWHV� L� HO� JUXS� GH� OHV�
HQWUDGHV�DPE�GHILQLFLRQV�FODUDPHQW�UHOOHYDQWV�SHU�D�O¶DQjOLVL�G¶DTXHVWV�FRQFHSWHV��

'HO�SULPHU�JUXS����FUHLHP�TXH�YDO�OD�SHQD�FRPHQWDU�DPE�GHWHQLPHQW�DOJXQHV�XQLWDWV�SHU�
OD� LPSRUWjQFLD� TXH� WHQHQ� HQ� HOV� WHPHV� TXH� HVWHP� DQDOLW]DQW�� eV� HO� FDV� GHO� PRW�
QRUPDOLW]DU��TXH�HO�'LFFLRQDUL�QR�QRPpV�GHILQHL[�FRP�D�©IHU�QRUPDOª�²GHILQLFLy�TXH�
HV� SRW� DSOLFDU� D� O¶RSHUDFLy� GH� SODQLILFDFLy� G¶HVWDWXV� GH� OD� YHKLFXODFLy²�� VLQy� FRP� D�
©UHGXLU� D� XQD� QRUPDª� ²GHILQLFLy� TXH� HV� SRW� DSOLFDU� FODUDPHQW� D� O¶RSHUDFLy� GH�
SODQLILFDFLy�GH�FRUSXV�GH�OD�FRGLILFDFLy��&RP�TXH�)DEUD�XVD�DTXHVWD�XQLWDW�HQ�GLIHUHQWV�
WH[WRV� QR� pV� LUUHOOHYDQW� TXH� GHVWDTXHP� TXH�� QRUPDOLW]DU� XQD� OOHQJXD�� HQ� HOV� WH[WRV�
IDEULDQV��WDQW�SRW�VLJQLILFDU�SURPRXUH¶Q�O¶~V�FRP�FRGLILFDU�OD��

eV� WDPEp�HO�FDV�GH� O¶DGMHFWLX�JHQXt��TXH�HO�'LFFLRQDUL�GHILQHL[�FRP�©TXH� Wp� UHDOPHQW�
O¶RULJHQ� R� HO� FDUjFWHU� TXH� DIHFWD� WHQLU�� YHU�� QR� IDOV�� /D� JHQXwQD� UHSUHVHQWDFLy� GHOV�
PHQHVWUDOVª��GHILQLFLy�TXH�GH�YHJDGHV�QR�VHPEOD�DGHTXDU�VH�IjFLOPHQW�DO�VHQWLW�DPE�TXq�
)DEUD� O¶XVD�HQ�DOWUHV� WH[WRV�� MD�TXH�HO� ID� VHUYLU� FRP�D� VLQzQLP�PpV�DYLDW�GH� µSURSL¶�R�
µFDUDFWHUtVWLF¶�� eV� HO� FDV�� S�� H[��� G
DTXHVW� IUDJPHQW� GH� OD� &RQYHUVD� ILOROzJLFD� GHO�
����������65RP8%��������

�©>���@� H[HPSOHV� GH�HVWDU� IHQW� TXH�� FRQWUDVWDWV� DPE� OHV� IUDVHV� UHVXOWDQWV� GH� VXEVWLWXLU�KL� OD�SHUtIUDVL�SHO�VLPSOH�YHUE�IHU��VRQDYHQ�LQGXEWDEOHPHQW�FRP�D�PHQ\V�JHQXwQDPHQW�FDWDODQV�ª��

(Q�HO� VHJRQ�JUXS��HO�GH� OHV�PHUHV�PHQFLRQV�G¶XQLWDWV�TXH�HQ�DOWUHV� WH[WRV�HO� OLQJ�LVWD�
JUDFLHQF�XVD�SHU�SDUODU�GH�FRGLILFDFLy�R�G¶HODERUDFLy�VLQWjFWLTXHV��KL�KD����

�������������������������������������������������
���� &RP� TXH� )DEUD� QR� GyQD� LQIRUPDFLy� H[SOtFLWDPHQW� DSOLFDGD� DOV� FRQFHSWHV� TXH� HQV� LQWHUHVVHQ�� HQV�OLPLWHP�D�PHQFLRQDU�ORV��VLVWHPD�²DPE�XQD�GHILQLFLy�QR�LQFRPSDWLEOH�DPE�OD�GH�&RVHULX²��VHQWLPHQW��VHQWLW� ±TXH� SRGHQ� WHQLU� D� YHXUH� DPE� HO� FRQFHSWH� GH�QRUPD� REMHFWLYD²�� FRPEDWUH��GHIHFWH�� H[WLUSDU� ±PHWjIRUHV�TXH�)DEUD�ID�VHUYLU�HQ�DOWUHV�WH[WRV�HQ�UHODFLy�DPE�HO�FULWHUL�GH�O
DXWRQRPLD��/DPXHOD�L�&RVWD�������²��FDPSDQ\D��GLIRQGUH��GLIXVLy�� LPSODQWDU�� LQWURGXLU��SURSDJDU�±XQLWDWV�TXH�HO�0HVWUH� ID�VHUYLU�SHU� UHIHULU�VH� D� DFWLYLWDWV� GH� O
RSHUDFLy� KDXJHQLDQD� GH� YHKLFXODFLy²�� FRQUHX�� FXOWXUD� ±XQLWDWV� TXH� HO�OLQJ�LVWD�GH�*UjFLD�ID�VHUYLU�SHU�UHIHULU�VH�D�DFWLYLWDWV�GH�O
RSHUDFLy�KDXJHQLDQD�G
HODERUDFLy��
����'RQHP�HQ�FXUVLYD�HO�PRW�TXH�FRQVWLWXHL[�O
HQWUDGD�GHO�GLFFLRQDUL�RQ�KL�KD�O
H[HPSOH���
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D�� 5HODFLRQDGD�DPE�HO�FRQFHSWH�GH�QRUPD�REMHFWLYD��©TXDOLWDWV�KDELWXDOV�G¶XQ�HVWLOª��HQ�
TXq�DTXHVW�DGMHFWLX�HV�UHIHUHL[�D�OHV�FRQVWDQWV�G
XQD�QRUPD�LQGLYLGXDO�R�IXQFLRQDO���

E�� 5HODFLRQDGHV� DPE� HO� FRQFHSWH� GH� FRGLILFDFLy�� ©HVFULXUH� DPE� FRUUHFFLyª�� ©WH[W�
FRUUHFWHª��©HVFULSWRU�FRUUHFWHª��©HVWDEOLPHQW�G¶XQD�UHJODª��©HVWDEOLU�XQD�UHJODª��©VHJXLU�
XQD� UHJOD� HVWDEOHUWDª�� ©FRQVLGHUDFLy� IDFXOWDWLYD��� G¶XQD� UHJODª�� ©IL[DU� XQD� OOHQJXDª��
©WH[W��HVFULW��HVFULSWRU��XQD�SDUDXOD�LQFRUUHFWDª��©OD�UHJOD��OD�OOHL��HO�UHJODPHQW��OD�PRUDO��
HWF���SUHVFULXª�L�©(O�UHFWH�~V�GHOV�PRWV��GH�OHV�OOHWUHVª��(Q�DTXHVW�EORF��GHVWDFD�OD�XQLWDW�
IL[DU��MD�TXH�HQ�PROWV�DOWUHV�WH[WRV�)DEUD�OD�ID�VHUYLU��TXHGD�FODU�HQ�OD�GHILQLFLy�TXH�IL[DU�
XQD�OOHQJXD�FRQWULEXHL[�D�PDQWHQLU�OD��

F�� 5HODFLRQDGD�DPE�HO�FULWHUL�GH�FRGLILFDFLy�GH�OD� LPSODQWDFLy��©UHJOD�FRQVDJUDGD�SHO�
WHPSVª���

G�� 5HODFLRQDGHV�DPE�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW��©DPELJXª��©H[SUHVVLy�HTXtYRFDª��

H�� 5HODFLRQDGHV� ²DOJXQHV� UHPRWDPHQW� R� FLUFXPVWDQFLDOPHQW²� DPE� HO� FULWHUL� GH� OD�
JHQXwQLWDW��©8Q�RUDGRU�TXH�SDUOD�PROW�Ep��8Q�DXWRU�TXH�HVFULX�PROW�Ep��8Q�OOLEUH�PROW�
EHQ� HVFULWª���� ©SHUWDQ\HQW� D� DTXHVWD� OOHQJXD� >HO� FDWDOj@ª�� ©WH[W� GHIHFWXyVª���� ©/D�
GHSXUDFLy� GHO� FDWDOjª�� ©'HSXUDU� XQ� OOHQJXDWJHª�� ©HUURU� GH� OOHQJXDª�� ©HVFULW� SOH�
G¶HVPHQHVª�� ©$TXHVW� HVFULW�� O¶KDV� G¶HVPHQDUª���� ©HVSDQ\RO�� OOHQJXD� FDVWHOODQDª�� ©XQD�
IDOWD�G¶RUWRJUDILDª��©IUDVH�FRUUHFWDª��VL�PpV�QR��LQGLUHFWDPHQW���©XQD�ORFXFLy�LPSXUDª��
©8Q�OOLEUH�PDO�HVFULWª����©HOV�PRWV�PDQOOHYDWV�D�O¶HVSDQ\ROª��©OOHQJXD�PDWHUQDª��©3ROLU�
XQ�HVFULWª����©5HGUHoDU�XQD�OOHQJXD�SXULILFDQW�OD��HQULTXLQW�OD��HWF�ª��©6HQWLW�SURSL�G¶XQ�
PRWª��VL�PpV�QR��LQGLUHFWDPHQW��L�©/D�SXUHVD�GH�OD�OOHQJXDª���

�������������������������������������������������
����/D�GHILQLFLy�LQFORX�HO�FRPHQWDUL�©�RSRVDW�D�REOLJDWRUL�ª��,�D�REOLJDWRUL��XQD�SDUW�GH�OD�GHILQLFLy�pV�©QR�IDFXOWDWLXª��
���� 'H� IHW�� QR� VHULD� LQYHUVHPEODQW� UHODFLRQDU� WDPEp� DTXHVWV� H[HPSOHV� DPE� O
RSHUDFLy� KDXJHQLDQD� GH�O
HODERUDFLy�IXQFLRQDO���
����9HJHX�OD�QRWD������
����9HJHX�OD�QRWD�������
����9HJHX�OD�QRWD�������
����9HJHX�OD�QRWD�������
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1R� HQV� SRGHP� HVWDU� GH� FULGDU� O¶DWHQFLy� VREUH� OD� XQLWDW� UHGUHoDU�� SHU� GXHV� UDRQV��
G¶HQWUDGD� SHUTXq� pV� XQD� XQLWDW� UHODFLRQDGD� WDPEp� DPE� O¶RSHUDFLy� KDXJHQLDQD�
G¶HODERUDFLy�� FRP� KR� GHPRVWUD� TXH� O¶H[HPSOH� LQFORX� FRP� XQD� GH� OHV� RSHUDFLRQV�
HVSHFtILTXHV��GH��©UHGUHoDPHQWª�HO�YHUE�HQULTXLU��3HUz��HQ�VHJRQ�OORF��FRP�D�REVHUYDFLy�
LPSRUWDQW�� FUHLHP� TXH� DTXHVWD� XQLWDW� GH� VLJQLILFDFLy� GHVLJQD� HQ� DTXHVW� H[HPSOH� XQD�
RSHUDFLy�JHQHUDO� GH�SODQLILFDFLy�TXH�HV� FRQFUHWD�� HQWUH� DOWUHV�±)DEUD� WDQFD� O¶H[HPSOH�
DPE� XQ� HWFqWHUD²�� HQ� OHV� RSHUDFLRQV� SDUWLFXODUV� GH� ©SXULILFDFLyª� L� ©HQULTXLPHQWª��
RSHUDFLRQV� TXH� QR� FRVWD� JDLUH� GH� UHODFLRQDU� DPE� OHV� RSHUDFLRQV� GH� FRGLILFDFLy� L�
HODERUDFLy��

I�� 5HODFLRQDGD� ²QL� TXH� VLJXL� PtQLPDPHQW²� DPE� HO� FULWHUL� GH� O¶HVSHFLILFLWDW�� ©/D�
WHUPLQDFLy�³V´�pV�OD�FDUDFWHUtVWLFD�GHOV�SOXUDOV�FDWDODQVª���

J�� 5HODFLRQDGHV� DPE� O¶RSHUDFLy� KDXJHQLDQD� GH� YHKLFXODFLy�� ©/¶HQVHQ\DPHQW� GH� OD�
JUDPjWLFDª�� ©(QVHQ\DU� GH� OOHJLU�� G¶HVFULXUHª�� ©;� LPLWD� O¶HVWLO� GH� <ª�� ©,PLWDU� $XVLjV�
0DUFKª��©(O�YDLJ�LPSRVDU�HQ�JUDPjWLFDª��OLWHUDWXUD�L�©)HU�VH�SRSXODU�XQD�IUDVHª��

K�� 5HODFLRQDGHV� DPE� O¶RSHUDFLy� KDXJHQLDQD� G¶HODERUDFLy�� ©8Q� HVFULW� DFXUDWª��
©&RQUHDU� OD� OLWHUDWXUDª� �VL� PpV� QR�� LQGLUHFWDPHQW��� ©/D� FRUUHFFLy� GHO� VHX� HVWLOª��
©(QULTXLU�XQD� OOHQJXD� DPE� QRYHV� H[SUHVVLRQVª�� ©HVFULXUH� �XQD� EHOOD� QRYHOÂOD��PROWHV�
SRHVLHV�OtULTXHV��DPE�HOHJjQFLD��DPE�VREULHWDW��FRP�HV�SDUOD�ª��©IRUPDU��XQ�HVFULSWRU��HO�
VHX�HVWLO�ª�� LOÂOLWHUDUL�� OLWHUDWXUD�� ©,QWURGXLU�PRWV�QRXV� HQ�XQD� OOHQJXDª��©SHUIHFFLRQDU�
XQ� HVFULSWRU� HO� VHX� HVWLOª�� ©SHUIHFFLRQDU�VH� HQ� XQD� OOHQJXDª�� ©8QD� OOHQJXD� SREUD� GH�
SDUDXOHV��G¶H[SUHVVLyª��©UHVWDXUDU�OHV�OOHWUHVª��©8QD�OOHQJXD�ULFD��DEXQGRVD�HQ�PRWVª�L�
©5HILQDU�HO�OOHQJXDWJHª��

(Q� HO� WHUFHU� JUXS�� HO� GH� OHV� HQWUDGHV� DPE� GHILQLFLRQV� H[SOtFLWDPHQW� SHUWLQHQWV� SHU� D�
O¶DQjOLVL� GH� OD� QRUPD�� OD� FRGLILFDFLy� L� O¶HODERUDFLy� VLQWjFWLTXHV�� KL� KD� XQLWDWV�
SROLVqPLTXHV��$L[t��SHU�H[HPSOH�� OD� OOHL�pV��G¶XQD�EDQGD��XQD�©UHJOD�G¶DFFLy�LPSRVDGD�
SHU� XQD� DXWRULWDW� VXSHULRUª� L� ©WRWD� UHJOD� HVWDEOHUWDª�� DPE� O¶H[HPSOH� � ©/HV� OOHLV� GH� OD�
JUDPjWLFDª��3HUz�� G¶DOWUD� EDQGD�� pV� XQD� ©UHJOD� XQLYHUVDO� D� OD� TXDO� HVWDQ� VXEMHFWHV� HOV�
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IHQzPHQV�GH�OD�QDWXUDOHVD��UHJOD�R�IyUPXOD�VHJRQV�OD�TXDO�YDULD�HO�YDORU�G¶XQD�YDULDEOH��
GHOV� WHUPHV� G¶XQD� VqULH�� HWF�ª�� DPE� O¶DFFHSFLy� HVSHFLDOLW]DGD� ©(Q� O¶HYROXFLy� IRQqWLFD�
G¶XQ�OOHQJXDWJH��HO�IHW�GH�WUDQVIRUPDU�VH�XQ�GHWHUPLQDW�VR�VHPSUH�GH�OD�PDWHL[D�PDQHUD�
HQ�LJXDOWDW�GH�FLUFXPVWjQFLHVª��

7DPEp� HQ� DTXHVW� WHUFHU� JUXS�� OD� XQLWDW� UHJOD� SUHVHQWD� OD� SRVVLELOLWDW� G¶XQD� GREOH�
LQWHUSUHWDFLy�� /D� GHILQLFLy� FRP� D� ©$OOz� TXH� GHX� GLULJLU� OD� FRQGXFWD� GHOV� KRPHV�� HQ�
O¶HVWXGL� G¶XQD� FLqQFLD�� HQ� OD� SUjFWLFD� G¶XQ� DUW�� HQ� O¶H[HFXFLy� G¶D�� F�ª� pV� FODUDPHQW�
SUHVFULSWLYD�� /D� GHILQLFLy� ©(Q� JUDP��� FULWHUL� JHQHUDO� TXH� FRQFHUQHL[� OD� IRUPDFLy�� ~V��
HWF���GHOV�PRWV�� �5HJOHV�SHU�D� OD� IRUPDFLy�GHOV�SOXUDOVª��FUHLHP�TXH�GHL[D�REHUWHV� OHV�
LQWHUSUHWDFLRQV�VHJ�HQWV��

D�� TXH�OD�UHJOD�GH�IRUPDFLy�GH�SOXUDOV�pV�XQD�QRUPD�REMHFWLYD��

E�� TXH�OD�UHJOD�GH�IRUPDFLy�GH�SOXUDOV�pV�XQD�QRUPD�SUHVFULSWLYD��

F�� TXH� OD� UHJOD� GH� IRUPDFLy� GH� SOXUDOV� pV� DOKRUD� XQD� QRUPD� REMHFWLYD� L� XQD� QRUPD�
SUHVFULSWLYD��DPE�HO�EHQHQWqV�TXH�OD�VHJRQD�©FRQVDJUDª�OD�SULPHUD��

3HUz� VyQ� PpV� QRPEURVHV�� HQ� DTXHVW� WHUFHU� JUXS�� OHV� XQLWDWV� PRQRVqPLTXHV�� 6yQ� OHV�
VHJ�HQWV�� 5HODFLRQDGHV� DPE� HO� FRQFHSWH� GH� QRUPD� REMHFWLYD�� KL� KD� OD� GHILQLFLy� GH�
SDUDXOD�L�OD�GH�OOHQJXDWJH�±L��VHFXQGjULDPHQW��OD�GH�SDUOD��/D�SULPHUD�LQFORX�O¶DFFHSFLy�
©IDFXOWDW� G¶H[SUHVVDU� HO� SHQVDPHQW� PLWMDQoDQW� HO� OOHQJXDWJH� DUWLFXODW�� O¶H[HUFLFL�
G¶DTXHVWD�IDFXOWDW��/¶KRPH�pV�GRWDW�GH�SDUDXOD��3HUGUH�OD�SDUDXOD��5HFREUDU�OD�SDUDXOD�
SHUGXGD�� 7HQLU� OD� SDUDXOD� IjFLO�� SURPSWD�� DEXQGDQWª�� FODUDPHQW� FRPSDWLEOH� DPE� OD�
GHILQLFLy� TXH� HO�&RXUV� GH� OLQJXLVWLTXH� JpQpUDOH� EDVDW� HQ� OHV� FODVVHV� GH� )HUGLQDQG� GH�
6DXVVXUH� GyQD� GH�SDUROH�� VREUHWRW� HOV� IUDJPHQWV� ©H[HUFLFL� G¶DTXHVWD� IDFXOWDWª� L� ©DOOz�
TXH�pV�GLWª��5HFRUGHP�TXH�&RVHULX�SURSRVD�HO�FRQFHSWH�GH�QRUPD�FRP�XQD�DEVWUDFFLy�
PHWRGROzJLFDPHQW�QHFHVVjULD�HQWUH�OD�SDUROH�L�HO�V\VWqPH�VDXVVXULDQV��

(O� OOHQJXDWJH� pV� GHILQLW� SHO�'*/&�FRP� O¶©H[SUHVVLy� GHOV� SHQVDPHQWV� SHU�PLWMj� GH� OD�
SDUDXOD��HO�FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�
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G¶KRPHV�� HVS�� TXDQ� >VLF@� IL[DW� L� HODERUDW� SHU� XQ� OODUJ� ~Vª�� 'HL[DQW� GH� EDQGD� O¶~OWLP�
IUDJPHQW�±TXH�FRPHQWHP�HQ�HO�EORF�VHJ�HQW²��FUHLHP�TXH�HO�IUDJPHQW�©HO�FRQMXQW�GH�
PRWV� L� PDQHUHV� GH� FRPELQDU�ORV� XVDW� L� FRPSUqV� SHU� XQD� FRPXQLWDW� G¶KRPHVª� HV�
UHODFLRQD�G¶XQD�PDQHUD�FODUD�FRQFHSWXDOPHQW�DPE�HO�FRQFHSWH�GH�QRUPD��pV�HO�FRQMXQW�
GH� PDQHUHV� GH� FRPELQDU� HOV� PRWV� XVDW�� SHU� WDQW�� HIHFWLYDPHQW� UHDOLW]DW�� SHU� WRWD� OD�
FRPXQLWDW� OLQJ�tVWLFD�� '¶RQ� WDPSRF� QR� pV� DJRVDUDW� DILUPDU� TXH�� VHPSUH� HQ� O¶jPELW�
FRQFHSWXDO�GH�&RVHULX��)DEUD�SDUWLFLSD�GH�OD�LGHD�TXH�HO�TXH�VLQJXODULW]D�FDGD�OOHQJXD�pV�
OD� VHYD� QRUPD�� HO� FRQMXQW� GH� WULHV� HIHFWLYDPHQW� UHDOLW]DGHV� UHVSHFWH� DO� VLVWHPD��
VXEMDFHQW��

6L� SDVVHP� D� O¶RSHUDFLy� GH� FRGLILFDFLy� WUREHP� HQ� HO� GLFFLRQDUL� OHV� GHILQLFLRQV� GH�
JUDPjWLFD��JUDPDWLFDO��JUDPDWLW]DU��OOHQJXDWJH��SOHRQDVPH�L�GH�VROHFLVPH��(Q�OD�TXDUWD�
DFDEHP� GH� YHXUH� TXH� XQD� FRQGLFLy� PROW� LPSRUWDQW� SHUTXq� XQ� ©FRQMXQW� GH� PRWV� L�
PDQHUHV� GH� FRPELQDU�ORV� XVDW� L� FRPSUqV� SHU� XQD� FRPXQLWDW� G¶KRPHVª� VLJXL� XQ�
OOHQJXDWJH��pV�TXH�HVWLJXL�©IL[DW�L�HODERUDW�SHU�XQ�OODUJ�~Vª��eV�D�GLU��SHU�)DEUD��FRP�SHU�
+DXJHQ�� O¶HVWDWXV�GH� OOHQJXD� G¶XQD�PRGDOLWDW� OLQJ�tVWLFD�GHSqQ�HQ�ERQD�PHVXUD�G¶XQD�
OODUJD�RSHUDFLy�GH�FRGLILFDFLy�±MD�VLJXL�H[SOtFLWD��FRP�OD�IL[DFLy�IDEULDQD��MD�VLJXL�SRF�R�
QR�JHQV�GHOLEHUDGD²�FRP�G¶HODERUDFLy� IXQFLRQDO�� ,�� YHLHQW� DTXHVWD�GHILQLFLy� IDEULDQD�
GH� OOHQJXDWJH�� V¶HQWpQ� TXH� O¶RSHUDFLy� GH� UHGUHoDPHQW�� FRQVLVWHQW� HQ�� HQWUH� DOWUHV�� OHV�
RSHUDFLRQV�GH�IL[DFLy�L�HQULTXLPHQW��VLJXL�WDQ�LPSRUWDQW�SHO�OLQJ�LVWD�JUDFLHQF��HO�FDWDOj�
KDYLD� GHL[DW� GH� VHU� XQD� OOHQJXD� SHUTXq� QR� KDYLD� HVWDW� HQFDUD� IL[DW� L� QR� KDYLD� HVWDW�
HODERUDW�R�HQULTXLW�GHV�GH�IHLD�VHJOHV��

/¶DFFHSFLy�©DUW�GH�SDUODU�L�HVFULXUH�FRUUHFWDPHQW�XQD�OOHQJXDª�GH�O¶HQWUDGD�JUDPjWLFD�L�
OHV� XQLWDWV�JUDPDWLFDO� L�JUDPDWLW]DU� HQV� UHPHWHQ� FODUDPHQW� D� OD� FRGLILFDFLy� GHOV� XVRV�
RUDO�L�HVFULW��

/HV�GHILQLFLRQV�GH�SOHRQDVPH� L�GH�VROHFLVPH�HQV�IDQ�HQWUDU�HQ�HO�WHUUHQ\�GH�OD�VLQWD[L��
/D�GH�VROHFLVPH��©)DOWD�FRQWUD�OHV�UHJOHV�GH�OD�VLQWD[L�G¶XQD�OOHQJXDª��FRQWp�XQD�GH�OHV�
SRTXHV�UHIHUqQFLHV�H[SOtFLWHV�D�OD�QRUPDWLYD�VLQWjFWLFD��&DO�UHFRUGDU�TXH�OD�XQLWDW�UHJOD�
±VHJRQV�HO�PDWHL[�'*/&²��WDQW�SRW�VHU�XQD�LQVWLWXFLy�QR�HVWDEOHUWD�H[SOtFLWDPHQW�FRP�
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XQD�LQVWLWXFLy�HVWDEOHUWD�H[SOLFLWDPHQW��L�RILFLDOPHQW���3HUz�O¶~V�GHO�WHUPH�IDOWD��©HO�IHW�
GH�PDQFDU�D�XQ�GHXUH��REOLJDFLy��UHJODª��ID�SHQVDU�PpV�DYLDW�HQ�O¶DFFHSFLy�SUHVFULSWLYD�
GH� UHJOD� ±VHQVH� TXH� HV� SXJXL� GHVFDUWDU�� SHUz�� TXH� XQD� IUDVH� DJUDPDWLFDO� FRP� DUD� KH�
GRQDW�XQ�SDTXHW�OD�QRLD�FRQWLQJXL�WDPEp�XQ�VROHFLVPH��

/¶HQWUDGD�SOHRQDVPH��©(PSUDPHQW�GH�PpV�PRWV�TXH�HOV�QHFHVVDULV�SHU�D�H[SUHVVDU�XQD�
LGHDª��UHPHW�D�OD�VLQWD[L�QRPpV�VL�HO�OHFWRU�Wp�FRQHL[HPHQWV�WHzULFV�GH�JUDPjWLFD��MD�TXH�
OD�LQWHUSUHWDFLy�LPPHGLDWD�QR�HV�PRX�GH�OD�VHPjQWLFD��3HUz�VL�HO�OHFWRU�VDS�TXH�XQ�IDFWRU�
IRQDPHQWDO� GH� OD� FRKHVLy� VHPjQWLFD� G¶XQ� WH[W� pV� OD� FRUHIHUqQFLD�� DOHVKRUHV� OD�
LQWHUSUHWDFLy� WDPEp� UHPHW� D� OD� VLQWD[L� L� D� OD� WH[WXDOLWDW�� 8Q� GHOV� SOHRQDVPHV� PpV�
SHUVHJXLWV� HQ� OD� QRUPDWLYD� IDEULDQD� MXVWDPHQW� pV� HO� FRQVLVWHQW� HQ� OD� FRUHIHUqQFLD�
VLPXOWjQLD�GHO�PRW�$�L�HO�PRW�%�DO�PRW�&��TXH�KD�VRUWLW�SUqYLDPHQW�HQ�HO�WH[W�L�DUD�QR�HV�
YRO�UHSHWLU��pV�HO�FDV�GH�IUDVHV�GH�UHODWLX�FRP�GH�TXL�HQ�SDUOjYHP�WDQW��RQ�TXL��$��L�HQ�
�%��VyQ�FRUHIHUHQWV�VLPXOWjQLDPHQW�GH��SHU�H[HPSOH��/D�QRLD��&���

(Q� HO� WHUUHQ\� GHO� FULWHUL� GH� OD� JHQXwQLWDW�� KL� KD� HQ� HO�'*/&�PROWHV� XQLWDWV� GHILQLGHV��
'¶HQWUDGD� KL� WUREHP� WRWHV� OHV� HQWUDGHV� GHILQLGHV� FRP� HO� TXH� SRGUtHP� GHQRPLQDU�
JHQqULFDPHQW�©H[SUHVVLRQV�R�FRQVWUXFFLRQV�G¶XQD�OOHQJXD�$�XVDGHV�HQ�XQD�OOHQJXD�%ª��
DQJOLFLVPH�� EDUEDULVPH�� FDVWHOODQLVPH�� FDVWHOODQLW]DU�� JDOÂOLFLVPH� L� KLVSDQLVPH��
'¶DTXHVWHV�XQLWDWV�QR�FDO�GLU�TXH�Q¶KL�KD�XQD�G¶XQ�UDQJ�HVSHFLDO��EDUEDULVPH��(Q�SULPHU�
OORF��SHUTXq�QR�ID�UHIHUqQFLD�D�OD�LQIOXqQFLD�QL�DO�PDQOOHX�GH�FDS�OOHQJXD�FRQFUHWD��3HUz�
VREUHWRW� SHU� OD� FRQQRWDFLy� QHJDWLYD�� GH� UHEXLJ�� TXH� FRQWp� OD� VHYD� GHILQLFLy�� ©)DOWD�
FRPHVD� FRQWUD� OD� SXULWDW� GHO� OOHQJXDWJHª�� 6L� SHQVHP� HQ� OD� UHODFLy� SRVVLEOH� HQWUH�
VROHFLVPH� �©IDOWD� FRQWUD� OHV� UHJOHV� GH� OD� VLQWD[L� G¶XQD� OOHQJXDª�� L� EDUEDULVPH� �©IDOWD�
FRPHVD�FRQWUD�OD�SXULWDW�GHO�OOHQJXDWJHª���VHJXUDPHQW�XQ�VROHFLVPH�SRW�FRQVLVWLU�HQ�XQ�
FDV� GH� EDUEDULVPH� VLQWjFWLF�� HQ� HO� FDV� TXH� OD� IDOWD� FRQWUD� OHV� UHJOHV� VLQWjFWLTXHV� VLJXL�
GHJXGD�D�XQD�LQWHUIHUqQFLD��

'HL[DQW�DTXHVW�JUXS�G¶XQLWDWV��WUREHP�DO�'LFFLRQDUL��SULPHU��OD�XQLWDW�JHQL��eV�GHILQLGD�
FRP� HO� ©FDUjFWHU� SHFXOLDUª�� OD� ©WHQGqQFLD� SUzSLDª�� GH�� HQWUH� DOWUHV� UHDOLWDWV�� XQ�
©OOHQJXDWJHª�� DPE� O¶H[HPSOH� ©8QD� FRQVWUXFFLy� FRQWUjULD� DO� JHQL� GH� OD� OOHQJXD�
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FDWDODQDª��9HLHP��GRQFV��FRP�pV�XQ�FRQFHSWH�DOKRUD�HVWjWLF�±pV�HO�FDUjFWHU²�L�GLQjPLF�
±SHUz�WDPEp�pV�OD�WHQGqQFLD²��XQ�OOHQJXDWJH��GRQFV��XQD�YHJDGD�PpV��pV�YLVW�FRP�XQD�
UHDOLWDW�DPE�XQD�SHUVRQDOLWDW�SUzSLD�L�DPE�XQD�HYROXFLy�SUzSLD��

$�FRQWLQXDFLy� WUREHP�OD�GHILQLFLy�©OOHQJXDWJH�SDUODW�R�HVFULW�SURSL�G¶XQD�QDFLyª�GH�OD�
XQLWDW�OOHQJXD��4XHGD�FODU�TXH�XQD�PRGDOLWDW�OLQJ�tVWLFD�pV�XQD�OOHQJXD�VL�pV�XQ�FRQMXQW�
GH�PRWV�L�GH�PDQHUHV�GH�FRPELQDU�ORV��HVSHFLDOPHQW�TXDQ�HVWj�IL[DW�L�HODERUDW��L�DTXHVW�
FRQMXQW�pV�HO�VLVWHPD�OLQJ�tVWLF�GH�FRPXQLFDFLy�SURSL�G¶XQD�QDFLy��

)LQDOPHQW�� HQ� DTXHVW� WHUUHQ\� GH� OD� JHQXwQLWDW� KL� KD� XQD� XQLWDW� TXH� FHQVXUD� XQD�
GHWHUPLQDGD�DFWLWXG�UHVSHFWH�D�OD�OOHQJXD��OD�GH�SXULVWD��GHILQLGD�FRP�©HO�TXL�DIHFWD�GH�
SDUODU�R�HVFULXUH�DPE�XQD�JUDQ�SXUHVD�GH�OOHQJXDWJHª��pV�D�GLU��HO�TXH�SUHVXPHL[�GH�IHU�
VHUYLU�JHQXwQDPHQW�OD�OOHQJXD��QR�QHFHVVjULDPHQW�HO�TXH�OD�KL�ID�VHUYLU��

(Q�O¶jPELW�GH�O¶HODERUDFLy�IXQFLRQDO��WUREHP�GHILQLGD�HQ�HO�'LFFLRQDUL�XQD�GH�OHV�XQLWDWV�
GH�VLJQLILFDFLy�HVSHFLDOLW]DGD�IRQDPHQWDOV�L�PpV�IUHT�HQWV�HQ�HOV�WH[WRV�GHO�0HVWUH��(QV�
UHIHULP� D� OD� XQLWDW� OOHQJXD� OLWHUjULD�� GHILQLGD� D� O¶HQWUDGD� OLWHUDUL�� ©/OHQJXD� OLWHUjULD��
PpV�R�PHQ\V�GLIHUHQW�GH�OD�YHUQDFXODU��TXH�XVD�HQ�HVFULXUH�XQ�SREOH�FXOWH��OOHQJXD�TXH�
Wp� XQD� OLWHUDWXUDª�� /D� SULPHUD� GHILQLFLy� DUWLFXOD� OD� UHDOLWDW� GH� OD� OOHQJXD� OLWHUjULD� DO�
YROWDQW�G¶XQ�HL[�LQWHUOLQJ�tVWLF��G¶XQ�HL[�JHRJUjILF��G¶XQ�HL[�VRFLDO�L�G¶XQ�HL[�IXQFLRQDO��
/D�GLPHQVLy�LQWHUOLQJ�tVWLFD�HV�FRQFUHWD�HQ�O¶DXWRQRPLD�HVWUXFWXUDO�G¶DTXHVWD�PRGDOLWDW�
OLQJ�tVWLFD�JUjFLHV�D�O¶~V�GHO�VLQWDJPD�G¶XQ�SREOH�±SDUDOÂOHO��VHPEOD��GRQFV��DO�VLQWDJPD�
G¶XQD�QDFLy�GH�OD�GHILQLFLy�GH�OOHQJXD��/¶HL[�JHRJUjILF�HV�FRQFUHWD�HQ�XQD�GLPHQVLy�GH�
FRKHVLy� LQWHUQD�� SHUTXq� DTXHVWD� YDULHWDW� pV� ©PpV� R�PHQ\V� GLIHUHQW� GH� OD� YHUQDFXODUª��
�VHJRQV� HO� PDWHL[� '*/&�� ©SHUWDQ\HQW� D� OD� FRQWUDGD� RQ� KHP� QDVFXW�� GLW� HVS�� GH� OD�
OOHQJXDª��� ,� FULGD� O¶DWHQFLy� O¶~V� GHOV� DGYHUELV� ©PpV� R�PHQ\Vª�� SHUPHW� SHQVDU� TXH� OD�
OOHQJXD�OLWHUjULD�SRW�FRLQFLGLU�PpV�DPE�XQ�YHUQDFOH�TXH�DPE�DOWUHV��SHUz�WDPEp�TXH�QR�
GHL[D�G¶KDYHU�KL�XQ�FRQWtQXXP�HQWUH�OHV�GXHV�YDULHWDWV��

/¶DVSHFWH�VRFLDO�GH�OD�GHILQLFLy�pV�VXJJHULW�SHU�O¶DGMHFWLX�YHUQDFXODU��XVDW�JHQHUDOPHQW�
SHU� UHIHULU�VH� DOV� XVRV� OLQJ�tVWLFV� GH� JUXSV� VRFLDOV� SRF� DIDYRULWV� HFRQzPLFDPHQW� L�
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DFDGqPLFDPHQW� SRF� FXOWLYDWV�� L� SHU� O¶DGMHFWLX� FXOWH�� JHQHUDOPHQW� OOLJDW� D� XQ� QLYHOO�
HFRQzPLF�L�XQ�JUDX�G¶LQVWUXFFLy�DOWV��

,� O¶DVSHFWH� IXQFLRQDO� pV� VXJJHULW� FODUDPHQW� SHU� OD� UHIHUqQFLD� D� O¶HVFULSWXUD� L� SHU� OD�
UHIHUqQFLD�GH�OD�VHJRQD�GHILQLFLy�DO�IHW�TXH�VLJXL�XQD�OOHQJXD�TXH�WLQJXL�XQD�OLWHUDWXUD�²
XQ�FRQMXQW�G¶REUHV��GRQFV��IXQFLRQDOPHQW�L�WLSROzJLFDPHQW�PROW�GLYHUVHV��7DPEp�KR�pV�
SHU� O¶DGMHFWLX� FXOWH�²UHODFLRQDW� HWLPROzJLFDPHQW� DPE� HO� FXOWLX�� OD� FXOWXUD� L� FXOWLYDU��
PHWjIRUHV�KDELWXDOV�SHU�UHIHULU�VH�D�OD�SUjFWLFD�G¶XQD�GLVFLSOLQD���

�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�©(O�FDWDOj�D�O¶HVFROD�
SULPjULDª�������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�����©/¶H[SRVLFLy�GHOV�PRUIHPHV�Wp�XQ�LQWHUqV�H[WUDRUGLQDUL�SHUTXq��GHV�GHO�PRPHQW�TXH�HO�QRL� Wp�DTXHOOHV�DVVRFLDFLRQV�GH� OHV�GXHV� IRUPHV� >VLQJXODU� L�SOXUDO@�� MD�QR�pV�QHFHVVDUL�� HQ�JHQHUDO��TXH�DSUHQJXL�SHU�D�FDGD�QRP�OD�IRUPD�GHO�VLQJXODU�L�OD�IRUPD�GHO�SOXUDO��>���@�EDVWD�TXH� VHQWL� XQ� VLQJXODU� SHU� SULPHUD� YHJDGD� SHU� D� TXH� >���@� FUHL� >VLF@�� LQYHQWL�� OD� IRUPD� GHO�SOXUDO� VHQVH� KDYHU�OR� VHQWLW� PDL� >���@ª� >7UDQVFULSFLy� PHFDQRVFULWD� G¶XQ� DVVLVWHQW� D� OD�FRQIHUqQFLD�@��3�����©KD�GH�VHU�PpV�FRVWRVD�O¶DGTXLVLFLy�GH�PRUIHPHV�>���@�GHO�YHUE��>���@�$TXHVW�QRL��FDGD�YHJDGD�TXH�DSUHQ�XQ�QRX�YHUE��SHUTXq� O¶KD�VHQWLW� HQ�TXDOVHYXOOD�GH� OHV� VHYHV� IRUPHV��pV�DSWH�SHU�D�H[SUHVVDU�OD�LGHD�GHO�YHUE�GLQV�GHO�WHPSV��GLQV�GHO�PRGH��GH�OD�SHUVRQD��HWF���TXH�FRQYLQJXL�ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3�����©6L�>HO�QRL�GH�FLQF�DQ\V�TXH�YD�D�O¶HVFROD@�pV�IUDQFqV�GHO�QRUG�YD�D�O¶HVFROD�RQ�VH�OL�SDUOD� IUDQFqV�� $TXHVW� QRL� FRQWLQXD� O¶DSUHQHQWDWJH� D� O¶HVFROD�� FRQWLQXD� O¶REUD� TXH� KDYLD�FRPHQoDW�HQ�HO�VL�GH�OD�IDPtOLD��>���@�HQ�XQ�PRPHQW�GHWHUPLQDW�>���@�HO�PHVWUH�Wp�GH�FRPHQoDU�D�HQVHQ\DU�OD�JUDPjWLFD�GH�OD�OOHQJXD��3HUTXq�HQ�WRWV�HOV�LQGUHWV�RQ�V¶KD�IRUPDW�XQD�OOHQJXD�GH�FXOWXUD��DTXHVWD�OOHQJXD�QR�pV�SDV�XQD�FzSLD�H[DFWD�GH�OD�OOHQJXD�SDUODGD�VLQy�HO�UHVXOWDW�G¶XQ� WUHEDOO� GH� VHOHFFLy� TXH� KDQ� IHW� HOV� TXH� SDUOHQ� PLOORU� OD� OOHQJXD�� TXH� KDQ� IHW� HOV�HVFULSWRUV�� TXH� KDQ� IHW� HOV� VHXV� ILOzVRIV�� TXH� KDQ� IHW� HOV� VHXV� JUDPjWLFV�ª� >7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3�����©,�HO�PHVWUH�MD�SRW�FRPHQoDU�D�HQVHQ\DU�DTXHVWD�OOHQJXD�DEDQV�GH�SDUODU�GH�JUDPjWLFD�>���@�SDUODQW�HOO�Ep��SDUODQW�HOO�FRUUHFWDPHQW�ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3�� ��� ©VL� FRQWHP� FRVHV� G¶HVWLO� IDPLOLDU� HQV� YH� PROW� PLOORU� SDUODU� HQ� FDWDOj� TXH� QR� HQ�FDVWHOOj�� >���@� KL� KD� FDWDOj� TXH� >���@� TXDQ� KD� G¶H[SOLFDU� XQD� OOLoy� GH� PDWHPjWLTXHV� R� GH�ILORVRILD� KR� ID� PLOORU� HQ� FDVWHOOj� >���@ª� >7UDQVFULSFLy� PHFDQRVFULWD� G¶XQ� DVVLVWHQW� D� OD�FRQIHUqQFLD�@��
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3�����©$L[z� >O¶DOWHUQDQoD�+H� WUREDW�D� OD� WHYD�PDUH� ��+H�WUREDW� OD� WHYD�PDUH@�QR�VHUj�XQ�LQFRQYHQLHQW�SHUz�WUDQVSRUWDUHP�DTXHVWHV�FRQIXVLRQV�HQ�HO�OOHQJXDWJH�OLWHUDUL�L�HQV�HQ�DQHP�D�XQD�VqULH�GH�IUDVHV�HTXtYRTXHV�TXH�pV�DEVROXWDPHQW�SUHFtV�FRPEDWUH���>���@�HO�QRL�QR�YD�D�O¶HVFROD�SHU�D�DSUHQGUH�WHFQLFLVPH�JUDPDWLFDO��HO�QRL�YD�D�O¶HVFROD�SHU�D� DSUHQGUH� HO� OOHQJXDWJH��1R� V¶KD�GH�SDUODU�GH�JUDPjWLFD� ILQV� L� >VLF@�TXDQ� O¶DSUHQHQWDWJH�HVWj� MD� PROW� DYDQoDW�� L� GH� JUDPjWLFD� VH� Q¶KD� GH� GLU� ~QLFDPHQW� DOOz� LQGLVSHQVDEOH� SHU� D�IDFLOLWDU� OD� GHSXUDFLy� GHO� OOHQJXDWJH� GH� FDGD�GLD�� GHO� GLDOHFWH� TXH� HV�SDUOD�� GH� OD� OOHQJXD�FRP~�� (O� QRL� KD� GH� FRUUHJLU�VH� GH� FRPXQV� GHIHFWHV�� KD� GH� FRUUHJLU�VH� TXDQ� HV� WUDFWD� GH�IRUPHV�TXH�QR�KDQ�HVWDW�DGPHVHV�HQ�OD�OOHQJXD�OLWHUjULD��KD�GH�FRUUHJLU�GH�OD�VHYD�OOHQJXD�HVFULWD�� WRWHV� DTXHOOHV� FRQVWUXFFLRQV� TXH� HOV� OLWHUDWV� UHEXWJHQ� L� TXH� HOV� JUDPjWLFV� KDQ�FRQVLGHUDW�FRP�D�GROHQWHV�ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3������©4XLQHV�DOWUHV�GLILFXOWDWV�JURVVHV�KL�SRW�KDYHU�GH�JUDPjWLFD��DQDORJLD�L�PRUIRORJLD"�>���@� (Q� OD� VLQWD[L� JHQHUDOPHQW� HV� WUDFWD� G¶HYLWDU� FHUWHV� FRQVWUXFFLRQV�� OHV� LQWURGXLGHV� GHO�FDVWHOOj� L� OHV� DOWUHV� GH� OD� OOHQJXD� SRSXODU� L� TXH� QR� VHPEOHQ� DFFHSWDEOHV� SHUTXq� VyQ�HTXtYRTXHV��3HUz� DTXHVWHV� FRQVWUXFFLRQV� QR� VyQ� HQ�JUDQ�QRPEUH� L� OHV� UHJOHV� VLQWj[LTXHV�HQFDUD�TXH�VLDQ�GLItFLOV�G¶DSUHQGUH�VyQ�HQ�FXUW�QRPEUH�ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@��3�� ���� ©FDO� DSUHQGUH� TXLQHV� IRUPHV� SUHQ� HO� SURQRP� IHEOH� SHUVRQDO�� TXLQHV� SURSRVLFLRQV�>VLF@�FDO�XVDU�HQ�WDO�R�TXDO�FRPSOHPHQW�>���@��>���@�OD�LQWURGXFFLy�GHO�FDWDOj�D�OHV�HVFROHV�QR�KDXULD�HVWDW�SRVVLEOH�TXH�HV�IHV��VLQy�GHV�GH�PROWV� DQ\V� XQD�PLQRULD� GH� FDWDODQV� QR� HQV� KDJXpVVLP� SUHRFXSDW� GH� OD� IL[DFLy� GH� OD�OOHQJXD��>���@�4XH�>VLF@�KHP�G¶HVSHUDU�PpV�VLQz�TXH�HOV�PHVWUHV� OD�GLIRQJXLQ"�3HQVHX�TXH�QR�KDXUtHP�WUHW�UHV�GH�IHU�XQD�OOHQJXD�DSWD�SHU�D�pVVHU�OD�OOHQJXD�QDFLRQDO�G¶XQ�SREOH�FXOWH�VL� OD�PDVVD� SDUODQW� GH�&DWDOXQ\D� FRQWLQXpV� WUDFWDQW� DTXHVWD� OOHQJXD� FRP� OD� VHYD� OOHQJXD�IDPLOLDU���>���@� >DO� PHVWUH� OL� FDO@� DSUHQGUH� JUDPDWLFDOPHQW� XQD� OOHQJXD� SHU� D� SRGHU�OD� HQVHQ\DU�JUDPDWLFDOPHQW��ª�>7UDQVFULSFLy�PHFDQRVFULWD�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@�

$PE�PpV�R�PHQ\V�H[SOLFLWHVD�L�VHQVH�H[FORXUH�DOWUHV�T�HVWLRQV��WRWV�DTXHVWV�IUDJPHQWV�
JLUHQ� DO� YROWDQW� GH� O¶RSHUDFLy� � GH� OD� YHKLFXODFLy�� (V� YHX� HQ� OD� SUHVqQFLD� G¶XQLWDWV� GH�
VLJQLILFDFLy� GHO� FDPS� GH� O¶HQVHQ\DPHQW� �DSUHQGUH�� HQVHQ\DU�� HWF���� 'LQV� G¶DTXHVWD�
RSHUDFLy��FUHLHP�TXH�HQ�DTXHVWD�WUDQVFULSFLy�V¶LQVLVWHL[�PROW�HQ�HO�SDSHU�GHOV�PHVWUHV��
QR�QRPpV�FRP�D�HQVHQ\DQWV�GH�JUDPjWLFD�VLQy�WDPEp�FRP�D�QHFHVVDULV�PRGHOV�G¶~V�GH�
OD�OOHQJXD��SjJ����L�������

7DPEp�pV�GHVWDFDEOH�OD�VHT�HQFLDFLy�TXH�HV�GHGXHL[�HQWUH��HQ�SULPHU�OORF��OD�VHOHFFLy�GH�
IRUPHV�L�FRQVWUXFFLRQV�SHOV�ERQV�SDUODQWV��SHOV�HVFULSWRUV�L�SHOV�ILOzVRIV��HQ�VHJRQ�OORF��
OD� FRQVDJUDFLy� R� VDQFLy� G¶DTXHVWHV� IRUPHV� L� FRQVWUXFFLRQV� SHOV� JUDPjWLFV�� L� HQ� WHUFHU�
OORF��OD�YHKLFXODFLy�TXH�Q¶KDQ�GH�IHU�HOV�PHVWUHV��VHT�qQFLD�H[SRVDGD�IUDJPHQWjULDPHQW�
D� OHV� SjJLQHV� ��� �� L� ���� 2EVHUYHP� TXH�� LPSOtFLWDPHQW�� OD� VHOHFFLy� GH� OHV� IRUPHV� L�
FRQVWUXFFLRQV�SUzSLHV�GH�OD� OOHQJXD�OLWHUjULD�HV�FRQFUHWD�HQ�OD� WULD�GH�OHV�XVDGHV�HQ�HOV�
UHJLVWUHV�QR�HVSRQWDQLV� IRUPDOV� L�GH� WHPD�HVSHFtILF�� MD�KHP�DFODULW� HQ�HO� FDStWRO� VREUH�
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YDULDFLy�VLQWjFWLFD�TXH�O¶~V�G¶XQLWDWV�FRP�HVFULSWRUV�R�ILOzVRIV�Wp�XQ�YDORU�PHWRQtPLF�HQ�
FRPSWHV��SHU�H[HPSOH��GH�HQ�OD�OOHQJXD�HVFULWD�R�HQ�HOV�WH[WRV�ILORVzILFV��

1R�pV�PHQV\SUHDEOH�O¶HVSDL�TXH�OD�WUDQVFULSFLy�GHGLFD�HQ�OHV�SjJLQHV���L���D�OD�FDSDFLWDW�
GHO�QRL��QR�QRPpV�SHU�UHSHWLU�OHV�IRUPHV�L�FRQVWUXFFLRQV�TXH�VHQW��VLQy�SHU�©FUHDU�QHª��
©LQYHQWDU�QHª� GH� QRYHV� ©VHQVH� KDYHU�OHV� VHQWLW� PDL� DEDQVª�� ¢QR� FRLQFLGHL[� DPE� HO�
FRQFHSWH�GH�VLVWHPD�GH�&RVHULX�R�DPE�HO�GH�FRPSHWqQFLD�GH�1RDP�&KRPVN\��R�DPE�HO�
GH� OOHQJXDWJH� GHO� '*/&� �©([SUHVVLy� GHOV� SHQVDPHQWV� SHU� PLWMj� GH� OD� SDUDXOD�� HO�
FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV�XVDW�L�FRPSUqV�SHU�XQD�FRPXQLWDW�G¶KRPHV��
HVS��TXDQ�>VLF@�IL[DW�L�HODERUDW�SHU�XQ�OODUJ�~V�ª�"�

7DPEp�YHLHP�HQ�DTXHVWD�WUDQVFULSFLy�IRUoD�DOÂOXVLRQV�D�FULWHULV�GH�FRGLILFDFLy��WDQW�D�OD�
SjJLQD���FRP�D�OD�����HO�WH[W�XVD�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW��DPE�HO�UHEXLJ�GH�OHV�IUDVHV�
HTXtYRTXHV��L�HO�GH�OD�JHQXwQLWDW�TXDQ�DOÂOXGHL[�D�OD�GHSXUDFLy�GH�OD�OOHQJXD�L�HO�UHEXLJ�
GHOV� FDVWHOODQLVPHV�� ,� HQ� OD� SjJLQD� ��� GHL[D� FODUHV� TXLQHV� VyQ� OHV� WDVTXHV� GH� OD�
FRGLILFDFLy�GH�OD�VLQWD[L��UHEXWMDU�OHV�FRQVWUXFFLRQV�FDVWHOODQLW]DQWV�L�OHV�HTXtYRTXHV��

$� OD� SjJLQD� ��� KL� KD� XQD� GHVFULSFLy� GH� FRP� PROWV� FDWDODQRSDUODQWV� SRVVHHL[HQ� XQ�
FRQHL[HPHQW� HVWLOtVWLFDPHQW� PROW� GHILFLHQW� GH� OD� OOHQJXD� FDWDODQD�� D� FDXVD� GHO�
FRQHL[HPHQW�L�GH�O¶~V�GHO�PRGHO��GHO�FDVWHOOj�HVFULW��

,��SXQWXDOPHQW��D�OD�SjJLQD���KL�KD�XQD�DOÂOXVLy�PROW�EUHX�D�O¶RSHUDFLy��GH�VHOHFFLy��

�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�5HFXOO�GH�OHV�OOLoRQV�GHO�FXUV�GH�FDWDOj�
VXSHULRU�������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�*DOWpV� ������� ����� ©/D� FULDWXUD� TXH� HVWj� DFRVWXPDGD� D� VHQWLU� L� D� GLU�� DUPDUL�DUPDULV��FDYDOO�FDYDOOV��JDOO�JDOOV��TXDQ�VH�OL�SUHVHQWD�XQ�PRW�TXH�QR�O¶KD�VHQWLW�PDL��HQ�SOXUDOLW]DU�OR�QR�V¶KL�HTXLYRFD��ª��*DOWpV�������������©$�%DUFHORQD�HQFDUD�IDQ�XQD�DOWUD�HUUDGD�ª�Q¶KL�SHU�OL¶Q���
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*DOWpV�������������©4XLQV�VyQ�HOV�YHUEV�TXH�H[LJHL[HQ�OD�SUHSRVLFLy�>VLF@�D��GH��HQ�>���@�1R�KL�KD�UHV�TXH�VHUYHL[L�GH�UHJOD�SHU�D�GLIHUHQFLDU�ORV��pV�XQD�FRVD�TXH�MD�OD�VDEHP�SHO�FRVWXP��GH�SDUODU�ª��*DOWpV�������������©9HW�DFt�XQ�FDV�HQ�HO�TXDO�pV�DGPHVD�OD�FRQVLGHUDFLy�GHOV�SURQRPV�KR�L�HQ� LQGLVWLQWDPHQW�� HV� WUDFWD� G¶XQ� SUHGLFDW� DGMHFWLX� DWULEXWLX� >���@�� (O� WHX� MDUGt� pV� ERQLF��SRGHP�GLU�(O�WHX�MDUGt�Q¶pV��GH�ERQLF��HVWDU�>VLF@�L�(O�WHX�MDUGt�KR�pV��GH�ERQLF���pVVHU�>VLF@���&DO� IHU� REVHUYDU�� GH� WRWD� PDQHUD�� TXH� DTXHVWD� GXDOLWDW� GH� VXEVWLWXFLy�� pV� VRODPHQW�SHUPHVD� HQ� HO� OOHQJXDWJH� SDUODW�� OLWHUjULDPHQW� DTXHVW� FRPSOHPHQW� KD� G¶pVVHU� VXEVWLWXwW�LQGHIHFWLEOHPHW�SHO�SURQRP�KR�ª��*DOWpV�������������©'RQFV�GH�OD�PDWHL[D�PDQHUD�TXH�GLX�+DQ�DUULEDW�GRV�WUHQV�GLX�WDPEp�+L�KDQ�GRV�KRPHV�>���@�/LWHUjULDPHQW�DTXHVWD�FRQYHUVLy�QR�pV�DFFHSWDGD�L��pV�FODU��WDPSRF�QR�pV�DFRQVHOODEOH�ª��*DOWpV��������������©>���@�QR�ID�SDV�JDLUH�YDLJ�VHQWLU�XQD�IUDVH�HQ�OD�TXDO�HO�TXL�SDUODYD�IHLD�XQD� VXEVWLWXFLy� DUELWUjULD� >���@�� (Q� DTXHOOD� KDELWDFLy� �KL�� PHQMDUDQ� �� SHUVRQHV�� (V� YD�HVFDXUH�TXH�YD�KDYHU�GH�UHSHWLU�HO�TXH�KDYLD�GLW�� L�DOHVKRUHV�HQ�UHSHWLU�KR�>���@� ID� OD� IUDVH�LQFRPSOHWD�L�GLX��$OOt�HQ�PHQMDUDQ����RQ�O¶DGMHFWLX�TXDQWLWDWLX���VXEMHFWH�GH�O¶RUDFLy�SDVVD�D� pVVHU� FRPSOHPHQW� GLUHFWH�� L� HQ� OORF�G¶pVVHU� HOOV� HOV� TXL� KDYLHQ� GH�PHQMDU� D� O¶KDELWDFLy�UHVXOWDYHQ� HOOV� HOV� PHQMDWV�� /D� IUDVH� FRUUHFWD� KDYLD� G¶pVVHU�� GRQFV�� DTXHVWD�� � $OOt� Q¶KL�PHQMDUDQ���ª��*DOWpV����������������©+L�KD�VXEVWLWXFLRQV�L�FRPELQDFLRQV�TXH�HO�OOHQJXDWJH�SDUODW�UHIXVD�GH� IHU�OHV�� 3RGHP� WUREDU�QRV� HQ� XQD� SURSRVLFLy� HQ� OD� TXDO� SHU� D� VXEVWLWXLU� FRPSOHPHQWV�KjJLP� G¶HPSUDU� GXHV� YHJDGHV� HO� PDWHL[� SURQRP� >���@� ([��� 7UHXUH� DLJXD� G¶XQ� GLSzVLW�ª�7DPSRF�Q¶KR�QL�KL�KR��©GH�OHV�TXDOV�YDO�PpV�GHIXJLU�QH�>VLF@��PDOJUDW�TXH�HO�UHFWH�~V�GH�OHV�FRPELQDFLRQV�SUHFHGHQWV�IyUD�IHU�OHV�ª��*DOWpV� ������� �������� ©$QHP� DUD� D� HVWXGLDU� FHUWV� FDVRV� HQ� TXq� OD� OOHQJXD� OLWHUjULD� >���@�UHEXWMD� DOJXQHV� IRUPHV� >GH� OHV�SUHSRVLFLRQV@��TXH�VyQ�DTXHOOHV�HQ� OHV�TXDOV�HO� OOHQJXDWJH�SDUODW� DFRVWXPD� D� HPSUDU� OD� SUHSRVLFLy� D�� >���@� XQD� PDQHUD� GH� YHXUH� DL[z� pV� PLUDQW� R�IXOOHMDQW�WH[WRV�DQWLFV��RQ�SRGUHP�FRQVWDWDU�TXH�HO�FRPSOHPHQW�DFXVDWLX�HUD�LQWURGXwW�D�OD�SURSRVLFLy�VHQVH�OD�SUHSRVLFLy�ª����*DOWpV� ������� ����� ©$� O¶qSRFD� SULPLWLYD� GH� OD� UHQDL[HQoD� >VLF@�� OD� SULPHUD� IRUPD� >DO� ��LQILQLWLX@��pV�D�GLU��OD�IRUPD�DFWXDO�FDVWHOODQD��HUD�OD�XVDGD��SHUz�PpV�HQGDYDQW�HOV�HVFULSWRUV�DQDUHQ�GHVFDUWDQW�VLVWHPjWLFDPHQW�DO�L�HPSUDQW�HQ��&DO��SHUz��GLU�TXH�OD�SULPHUD�G¶DTXHVWHV�IRUPHV�QR�pV�SDV�FRQGHPQDEOH��SHUz�FRP�TXH�HO�FRUUHQW�pV�SRVDU�HQ�pV�DFRQVHOODEOH�VHJXLU�OR�>���@ª��*DOWpV�������������©KRP�OOHJHL[�GH�YHJDGHV�VHW�L�PpV�SURSRVLFLRQV�HQJDQ[DGHV�WRWHV�DPE�JHUXQGLV��OD�TXDO�FRVD�VHUj�PROW�FzPRGD��SHUz�pV�WRWDOPHQW�LQFRUUHFWD�ª��*DOWpV�������������©&DO�>���@�SDUDU�HVPHQW�HQ�OD�FRQVLGHUDFLy�G¶DTXHVWD�SUHSRVLFLy�>GH��D�+L�KD�WUHV�DQJOHV�DJXWV�L�GRV�G¶REWXVRV@�SHUTXq�SUHFLVDPHQW�HV�WUDFWD�G¶XQD�FDUDFWHUtVWLFD�GHO�FDWDOj�ª��*DOWpV����������������©HQFDUD�TXH�O¶~V�TXH�>���@�IHP�>GH�OD�SUHSRVLFLy�GH�DPE�TXDQWLWDWLXV@�SURYLQJXL�G¶LQIOXqQFLD�IUDQFHVD�>���@�UHVXOWD�XQ�IHW�FDUDFWHUtVWLF�GHO�FDWDOj��SHUTXq�PDOJUDW�OD�LQIOXqQFLD�GH�TXq�V¶KD�SDUODW��QRVDOWUHV�HQ�DTXHVW�FDV�IHP�XQHV�FRQFRUGDQFHV�TXH�HO�IUDQFqV�QR�ID�ª��*DOWpV��������������©OD�SUHSRVLFLy�GHYpV�>VLF@�>���@�pV�YLYD�D�0DOORUFD��$TXHVWD�SUHSRVLFLy�KD�HVWDW� UHVWDEOHUWD�DO� OOHQJXDWJH� OLWHUDUL�� O¶HTXLYDOqQFLD�GH� OD�TXDO�pV�FDS�D�� >���@�$TXHVWD�SUHSRVLFLy�>HQYHUV@�WDPEp�KD�HVWDW�UHLQWURGXwGD�>���@ª���
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*DOWpV� ������� ������ ©4XDQ� KjJLP� G¶HPSUDU� >���@� SUHSRVLFLRQV� R� ORFXFLRQV� SUHSRVLWLYHV��XVDUHP�DTXHOOHV�TXH�HQV�VLJXLQ�PpV�IDPLOLDUV��L�OHV�IRUPHV�PpV�KDELWXDOV��4XDQW� D� OD� SUHSRVLFLy� YHUV�� FDOGULD� GHL[DU�OD� SHU� DOV� SRHWHV�� L� WHQLU� FXUD� UHVSHFWH� GH� OHV�DOWUHV�GH�GRQDU�XQ�VHQWLW�DGHTXDW�D�FDGDVFXQD�G¶HOOHV���>���@�HO� IHW�GH� WHQLU� WUHV�R�TXDWUH�PRWV�SHU�D�H[SUHVVDU�XQD�PDWHL[D� LGHD�R�XQD�PDWHL[D�FRVD�� UHSUHVHQWD� XQD� ULTXHVD� SHU� DO� OOHQJXDWJH�� SHUz� OD� YHULWDEOH� ULTXHVD� FRQVLVWHL[�� QR�SUHFLVDPHQW�D�WHQLU�GLYHUVRV�PRWV�SHU�D�H[SUHVVDU�XQD�PDWHL[D�FRVD��VLQy�D�GRQDU�XQ�PDWtV�GLIHUHQW�D�FDGDVFXQ�G¶HOOV�ª��*DOWpV� ������� ������ ©D� SHVDU� GH� �ORFXFLy� >���@� TXH� HQFDUD� TXH� pV� DFFHSWDGD� OD� SRGHP�TXDOLILFDU�G¶XQ�[LF�UDUD��ª��*DOWpV��������������©HO�OOHQJXDWJH�SDUODW��HUUzQLDPHQW��SRVD�GDYDQW�GH�VHQVH�OD�SUHSRVLFLy�HQ�>���@ª��*DOWpV� ������� ������ ©HO� FRQMXQW� G¶DUWLFOH� L� UHODWLX� V¶DQRPHQD� UHODWLX� FRPSRVW>�@� TXH� pV�HPSUDW�PpV�HQ�OD�OOHQJXD�OLWHUjULD�TXH�QR�SDV�HQ�OD�OOHQJXD�SRSXODU>�@�RQ�V¶HVPHUoD�PpV�HO�UHODWLX�VLPSOH��>���@�(O�FRPSRVW�UHODWLX�HO�TXDO�Wp�DOJXQV�DYDQWDWJHV�VREUH�OD�IRUPD�VLPSOH��FDU�GLVWLQJHL[�HO�PDVFXOt� L�HO�IHPHQt��HO�VLQJXODU�L�HO�SOXUDO�>���@�,�HQFDUD�KL�KD�PpV�FRVD�D�GLU�KL��DTXHVW�HO�TXDO��SRW�UHIHULU�VH�D�TXDOVHYRO�FRVD�L�DL[z�ID�TXH�D�PROWV�FDVRV�SRW�pVVHU�WLQJXW�HQ�FRPSWH�LJXDO�HO�UHODWLX�VLPSOH�TXH�HO�FRPSRVW�ª��*DOWpV������������������©)L[HP�QRV�HQ�DTXHVWD�IUDVH�GH�5DPRQ�/OXOO�TXH�GLX��'pX�GHO�QR�UHV�IHX�HO�PyQ�L�PHUDYHOOD�FRP�GH�QR�UHV�SRW�pVVHU�IHW�UHV��>���@ª��*DOWpV��������������©(Q�OD�OOHQJXD�OLWHUjULD�QR�pV�WROHUDGD�OD�VXSUHVVLy�GH�OD�QHJDFLyª���*DOWpV��������������©$SOLFDQW�>���@�DTXHVWD�UHJOD��GLUHP�TXH�FDOGUj�HPSUDU�HO�QR�SDV�TXDQ�GLQWUH� G¶XQD� RUDFLy� FRPSOH[D� RQ� HO� VHJRQ� WHUPH� GH� FRPSDUDFLy� >���@� FRPHQoD� DPE� XQ�LQILQLWLX��XQ�JHUXQGL�R�XQ�SDUWLFLSL�TXH�GXX�HQJDQ[DW�XQ�QR�QHJDWLX��(;���0¶DJUDGDULD�PpV�TXHGDU�PH�TXH�QR�SDV�DQDU�KL��>���@�VH�OL�>D�O¶HVFULSWRU@�DWULEXHL[�OD�IDFXOWDW�G¶HPSUDU�OD�>OD�QHJDFLy@�R�QR�HQ�DTXHOOV�FDVRV�HQ�HOV�TXDOV�OD�SURSRVLFLy�QR�HQ�VXUW�SHUMXGLFDGD��SHUz�KL�KD�YHJDGHV�HQ�TXq�DTXHVWD�QHJDFLy�pV�LQGLVSHQVDEOH�ª��*DOWpV� ������� ������ ©(OV� JUDPjWLFV� IUDQFHVRV� UHHL[LUHQ� HQ� OD� VHYD� LPSRVLFLy� GH� IHU� OD�FRQFRUGDQoD�GHO�WHPSV�FRPSRVW�DPE�HO�&��'��>���@�PDOJUDW�TXH�OD�OOHQJXD�SDUODGD��FRP�pV�VDEXW�� QR� DGPHW� QL� DFFHSWD� LPSRVLFLRQV�� QL� VXEMHFFLRQV� GH� FDS� PHQD�� SHUTXq� OD�FRQFRUGDQoD�QR�HV�ID�VHQWLU�HQ�HO�OOHQJXDWJH�SDUODW�>���@ª�

(Q� OD� PDMRULD� G¶DTXHVWV� IUDJPHQWV�� OD� WUDQVFULSFLy� GHL[D� HQWUHYHXUH� HO� FRQFHSWH� GH�
QRUPD�REMHFWLYD��$�OD�SjJLQD�����V¶DILUPD��TXH�HOV�FDWDODQRSDUODQWV�FRQHL[HQ�©TXLQV�VyQ�
HOV�YHUEV�TXH�H[LJHL[HQ� OD�SUHSRVLFLy� >VLF@�D��GH��HQ� >���@�1R�KL�KD� UHV�TXH�VHUYHL[L�GH�
UHJOD�SHU�D�GLIHUHQFLDU�ORV��pV�XQD�FRVD�TXH�MD�OD�VDEHP�SHO�FRVWXP��GH�SDUODUª���

$�OHV�SjJLQHV��������XQD�OHFWXUD�VXSHUILFLDO�ID� LQWHUSUHWDU�TXH�HO� WH[W�GLX�TXH��PDOJUDW�
TXH� HO� VLVWHPD� GHO� FDWDOj� SHUPHW� UHSHWLU� XQ� PDWHL[� SURQRP� GXHV� YHJDGHV� R� OHV�
FRPELQDFLRQV�Q¶KR�R�KL�KR�� OD�QRUPD��©HO� OOHQJXDWJH�SDUODW>�@� UHIXVD�GH� IHU�OHVª��3HUz�
DQDOLW]DQW� OHV� FDUDFWHUtVWLTXHV� GLVFXUVLYHV� G¶DTXHVW� IUDJPHQW�� HQV� DGRQHP� TXH� OD�
WUDQVFULSFLy�SRVD�HQ�HO�PDWHL[�QLYHOO�GXHV�SRVVLELOLWDWV�VLVWqPLTXHV�²HO�PDWHL[�SURQRP�
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UHSHWLW�L�OD�FRPELQDFLy�KL�KR²�PDL�HIHFWLYDPHQW�UHDOLW]DGHV�L�XQD�SRVVLELOLWDW�VLVWqPLFD�
²Q¶KR²�GRFXPHQWDGD�HQ�DOJXQ�WH[W�����

$�OHV�SjJLQHV����L��������XQ�GHWHUPLQDW�~V�GH�OD�SUHSRVLFLy�GH�pV�XQD�©FDUDFWHUtVWLFD�GHO�
FDWDOjª�� (Q� HO� VHJRQ� IUDJPHQW�� OD� WUDQVFULSFLy� VXJJHUHL[� TXH� XQD� LQWHUIHUqQFLD�
DVVLPLODGD�SRW�WHQLU�XQ�GHVHQYROXSDPHQW�SURSL�HQ�FDWDOj�L�HVGHYHQLU��DL[t��FDUDFWHUtVWLFD�
VHYD��

7DPEp�HQWUHQ� HQ� DTXHVW� FRQMXQW�GH� UHIHUqQFLHV�HOV� IUDJPHQWV�GH� OHV�SjJLQHV���� �Q¶KL��
QRUPD� REMHFWLYD� GH� %DUFHORQD�� L� ���� �FDO� XVDU� OHV� ORFXFLRQV� SUHSRVLWLYHV� PpV�
©IDPLOLDUVª�R�©KDELWXDOVª���

4XDQWLWDWLYDPHQW��GHVWDTXHQ�GHVSUpV�HOV�GRV�IUDJPHQWV��GH�OHV�SjJLQHV�����L������HQ�TXq�
HV� ID�XQD� IRUPXODFLy�H[SOtFLWD�GH� OD�QHFHVVLWDW�GH� OD�GLVWLQWLYLWDW��©OD�YHULWDEOH� ULTXHVD�
FRQVLVWHL[��QR�SUHFLVDPHQW�D�WHQLU�GLYHUVRV�PRWV�SHU�D�H[SUHVVDU�XQD�PDWHL[D�FRVD��VLQy�
D�GRQDU�XQ�PDWtV�GLIHUHQW�D�FDGDVFXQ�G¶HOOVª��SjJ��������$�OD�SjJLQD������OD�WUDQVFULSFLy�
FRQVWDWD�OD�GLVWULEXFLy�HVWLOtVWLFD�GHOV�UHODWLXV��

$�OD�SjJLQD����� OD� WUDQVFULSFLy�GHVFULX�OD�FDSDFLWDW�GHO�SDUODQW��QR�QRPpV�GH�UHSURGXLU�
HOV�PRWV�R�FRQVWUXFFLRQV�TXH�MD�KD�VHQWLW��VLQy��D�PpV��GH�SURGXLU�PRWV�R�FRQVWUXFFLRQV�
TXH� QR� KD� VHQWLW� PDL� D� SDUWLU� G¶HVTXHPHV� TXH� Wp� LQWHULRULW]DWV�� 8QD� QRYD� UHIHUqQFLD��
GRQFV��D�XQ�FRQFHSWH�SDUDOÂOHO�DO�GHO�VLVWHPD�GH�&RVHULX��DO�GHO�OOHQJXDWJH�GHO�'*/&�R�
DO�GH�OD�FRPSHWqQFLD�GH�&KRPVN\��

+L�KD�GLIHUHQWV�SDVVDWJHV�UHODFLRQDWV�DPE�OD�FRGLILFDFLy��(Q�HO�IUDJPHQW�MD�FRPHQWDW�GH�
OD� SjJLQD� ���� OD� WUDQVFULSFLy� ID� VHUYLU� LPSOtFLWDPHQW� HO� FULWHUL� GH� FRGLILFDFLy� GH�

�������������������������������������������������
����$TXHVWD�FRPELQDFLy�QR�pV�SRVVLEOH�TXDQ�HQ�VXEVWLWXHL[�XQ�DUJXPHQW� ORFDWLX�²WUHX�DL[z�GHO�FDODL[��
WUHX�Q¶KR²��)DEUD��������������)DEUD�������������%DGLD����������������%UXJXHUD�������5XDL[����������
�Q������L�%RQHW�������������eV�DGPHVD�TXDQ�HQ�pV�©LQKHUHQWª�²HPSRUWDU�VH¶Q�DL[z��HPSRUWDU�VH�Q¶KR²�
�%DGLD�������������;��%DGLD����������������6ROj�������������Q�������)HUUDWHU���������L�%RQHW������������
����L�������
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O¶DXWRQRPLD�� FRP� TXH� DTXHVW� ~V� GH� OD� SUHSRVLFLy� GH� pV� XQD� QRUPD� FDUDFWHUtVWLFD� GHO�
FDWDOj��FDO�YLJLODU�GH�QR�SHUGUH�OD��

$� OD� SjJLQD� ��� �OD� SURQRPLQDOLW]DFLy� SHU� HQ� R� KR�� L� DO� ILQDO� GH� OD� SjJLQD� ����� OD�
WUDQVFULSFLy� WUDFWD�G¶XQV�FDVRV�HQ�TXq�HV�GyQD�HO� FDUjFWHU�GH� IDFXOWDWLYD�HQ� OD� OOHQJXD�
RUDO� D� XQD� UHJOD� GHO� JUDPjWLF�� VHPSUH� TXH� QR� DIHFWL� OD� GLVWLQWLYLWDW�� (Q� HO� FDV� GH� OD�
FRQFRUGDQoD� GHO� YHUE�KDYHU�KL� DPE� HO� VLQWDJPD� QRPLQDO� TXH� Wp� GDUUHUH� �SjJ�� ����� OD�
UHJOD�WDPEp�pV�IDFXOWDWLYD��SHUz�VHQVH�HO�OtPLW�GH�OD�GLVWLQWLYLWDW��

(Q�GRV�IUDJPHQWV�OD�WUDQVFULSFLy�UHFRUUH�DO�FULWHUL�GH�OD�KLVWRULFLWDW��D�OHV�SjJLQHV�������
�SHU� UHIRUoDU� O¶~V�GHO�&'�VHQVH� OD�SUHSRVLFLy�D�� L�D� OHV�SjJLQHV����������VXSUHVVLy�GH�
QR��� ,� HQ�XQ� Wp� HQ� FRPSWH� OD� GLDVLVWHPDWLFLWDW�� HQ�GHIHQVDU� O¶H[WHQVLy�GH� OD�SUHSRVLFLy�
PDOORUTXLQD� ©GHYpVª� �SjJ�� ������ (Q� XQ� DOWUH� KL� KD� HO� FULWHUL� GH� OD� LPSODQWDFLy�� TXDQ�
DILUPD�TXH�©HQ�LQILQLWLXª�WHPSRUDO�pV�SUHIHULW�SHOV�HVFULSWRUV��SjJ�������

(Q�DOJXQV�IUDJPHQWV�GLVWULEXHL[�OHV�IRUPHV�JUDPDWLFDOV�GHVDFRQVHOODGHV�VHJRQV�OD�VHYD�
JUDYHWDW����VyQ�IRUPHV�VHFXQGjULHV��OD�SURQRPLQDOLW]DFLy�SHU�HQ�HQ�OORF�GH�KR��SjJ�������
OD� FRQFRUGDQoD� GHO� YHUE�KDYHU�KL� DPE� HO� VLQWDJPD� QRPLQDO� TXH� Wp� GDUUHUH� �SjJ�� �����
©DO�LQILQLWLXª�WHPSRUDO��SjJ������L� OD�VXSUHVVLy�GH�O¶DGYHUEL�QR� �SjJ��������6yQ�IDOWHV��
Q¶KL��&'�&,���SjJ�������DOOt�HQ�PHQMDUDQ����VXEMHFWH���SjJ���������HO�JHUXQGL�FRSXODWLX�
�SjJ������L�HQ�VHQVH��SjJ��������

,�HO�IUDJPHQW�GH�OD�SjJLQD�����ID�XQD�FUtWLFD�DOV�JUDPjWLFV�TXH�LPSRVHQ�DUELWUjULDPHQW�
²VHSDUDQW�VH�PROW�GH�OD�OOHQJXD�SDUODGD²�XQD�UHJOD��

�������������������������������������������������
����$O����������������XQ�FRS�EXLGDWV�WRWV�HOV�WH[WRV��FDUDFWHULW]HP�OD�JUDYHWDW�GH�OHV�IDOWHV�FRP�VHJXHL[��6yQ�IRUPHV� VHFXQGjULHV� OHV� FRQVWUXFFLRQV� TXH� )DEUD� GHVLJQDYD� DPE� H[SUHVVLRQV� FRP� ©PHQ\V� ERª�� HQWUH�DOWUHV��pV�D�GLU��IRUPHV�QR�UHEXWMDEOHV�SHUz�QR��SUHIHUHQWV��3RGHP�FRQVLGHUDU�IDOWHV�OHV�FRQVWUXFFLRQV�D�OHV�TXDOV�)DEUD�DSOLFD��HQWUH�DOWUHV��XQLWDWV�GH�VLJQLILFDFLy�FRP�©GHIHFWHª�R�©LQFRUUHFWHª��pV�D�GLU��IRUPHV�TXH�QR�HV�SRGHQ�IHU�VHUYLU�PDL��(O��IHW�TXH�DTXHVWHV�IRUPHV�UHEXWMDGHV�VLJXLQ�HWLTXHWDGHV�GH�YHJDGHV�DPE�PpV�ULJRU��DPE�LQGLFDFLRQV�FRP�©FDO�HYLWDU�FXURVDPHQW���HQ�DEVROXWª�R�©GHO�WRW���HQ�DEVROXW�LQDFFHSWDEOHª��QR�pV� VLJQLILFDWLX� SHU� D� OD� QRVWUD� DQjOLVL�� MD� TXH� HO� JUDX� GH� ULJRU� DFRVWXPD� D� GHSHQGUH� GH� O¶qPIDVL� HQ� XQ�FRQWH[W�GHWHUPLQDW���
����5HFRUGHP�TXH�DTXHVWD�LQIRUPDFLy�SURYp�GH�OD�WUDQVFULSFLy�G¶XQ�DOXPQH��



�

�

$�OD�SjJLQD������OD�WUDQVFULSFLy�RIHUHL[�XQ�H[HUFLFL�G¶DYDOXDFLy�GH�IRUPHV�FRQFXUUHQWV�
²RSHUDFLy�LQKHUHQW�D�OD�SODQLILFDFLy�OLQJ�tVWLFD��VHJRQV�OD�WHRULD�G¶DTXHVWD�GLVFLSOLQD²��
©(O�FRPSRVW�UHODWLX�HO�TXDO�Wp�DOJXQV�DYDQWDWJHV�VREUH�OD�IRUPD�VLPSOH��FDU�GLVWLQJHL[�HO�
PDVFXOt�L�HO�IHPHQt��HO�VLQJXODU�L�HO�SOXUDO�>���@�,�HQFDUD�KL�KD�PpV�FRVD�D�GLU�KL��DTXHVW�HO�
TXDO� SRW� UHIHULU�VH� D� TXDOVHYRO� FRVD� L� DL[z� ID� TXH� D� PROWV� FDVRV� SRW� pVVHU� WLQJXW� HQ�
FRPSWH�LJXDO�HO�UHODWLX�VLPSOH�TXH�HO�FRPSRVWª��(O�PRW�DYDQWDWJHV�L�OD�FRPSDUDFLy�HQWUH�
OHV�GXHV�PHQHV�GH�UHODWLX�VyQ�HOV�LQGLFLV�G¶DTXHVWD�DYDOXDFLy��

�
������������/D�FRGLILFDFLy�VLQWjFWLFD�DOV�$SXQWV�WDTXLJUjILFV�GHO�&XUV�VXSHULRU�GH�
FDWDOj��������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3���������©4XDQ�GLHP�JUDPjWLFD�YROHP�GLU�SDUODU�L�HVFULXUH�FRUUHFWDPHQW��/D�JUDPjWLFD�ID�XQD�VHOHFFLy�GH�SDUDXOHV�L�IRUPHV��SXL[�TXH�HO�VHX�REMHFWH�pV�G¶DGYHUWLU�TXLQHV�VyQ�DTXHOOHV�IRUPHV� TXH� QR� V¶DGPHWHQ�� pV� D� GLU�� OHV� IDOWHV� GH� JUDPjWLFD�� 6DSLJXHU� pV� XQD� IDOWD� GH�JUDPjWLFD��/D�JUDPjWLFD�GH�OHV�OOHQJ�HV�OLWHUjULHV�pV�FRQYHQFLRQDO��SHUz�QR�SHU�DL[z�GHL[D�G¶pVVHU�LPSRUWDQW�L�QHFHVVjULD�ª�>5HSURGXwW�SHU�0LUDYLWOOHV��������@��3�� ���� ©/D� OOHQJXD� pV� XQD� FRVD� TXH� YD� HYROXFLRQDQW�� TXH� H[SHULPHQWD� FHUWV� FDQYLV� GHOV�TXDOV�QR�HQV�DGRQHP��SHUz�TXH�D�OD�OODUJD�IDQ�TXH�XQD�OOHQJXD�DO�FDS�G¶XQV�FHUWV�DQ\V�VLJXL�GLIHUHQW�� (O� WUHEDOO� pV� HYLWDU�KR�� SHUz� VL� D� SHVDU� GHOV� HVIRUoRV� WULRPID� XQD� IRUPD� QRYD��DOHVKRUHV�V¶DFFHSWD��(OV�JUDPjWLFV�QR�SRGHQ�GLU�DOWUD�FRVD�TXH��(Q�DTXHVW�PRPHQW�DL[z�pV�
ER� L� DOOz� DOWUH� pV� GROHQW�� 3HU� DL[z� DOJ~��� KD� GLW�� DPE� PROW� G¶HQFHUW�� TXH� OHV� IDOWHV� GH�JUDPjWLFD�G¶DYXL�VyQ�OD�OOHQJXD�GH�GHPj�ª�>5HSURGXwW�SHU�0LUDYLWOOHV��������@��3�� �����©+H�YLVW� HQ� -RDQ��(Q� -RDQ�� O¶KH� YLVW��(Q� ULJRU� V¶KDXULD�GH�GLU� DL[t��/¶KH�YLVW�� HQ�-RDQ��)UDVH�GH�%HUQDW�0HWJH��(Q�HO�VHX�OOLW��PDL�QR�V¶KL�GRUP��(O�PDO�GH�OD�SURVD�FDWDODQD�PRGHUQD�pV�O¶H[SUHVVLy�G¶DTXHVWD�DQWLFLSDFLy��4XDQ�YRO�GHVWDFDU�HQ�HO�VHX�OOLW�QR�HQV�ID�FDS�HIHFWH��0pV�TXH�XQD�IDOWD�GH�JUDPjWLFD��pV�XQD�T�HVWLy�GH�VHQWLW��pV�O¶HVWLO��ª�>5HSURGXwW�SHU�0LUDYLWOOHV��������@�

(O�SULPHU�IUDJPHQW�GHILQHL[�FODUDPHQW�OD�JUDPjWLFD�FRP�XQ�SURGXFWH�FODU�GH�O¶RSHUDFLy�
GH�FRGLILFDFLy��IUXLW�G¶XQD�VHOHFFLy�GH�OHV�IRUPHV�L�FRQVWUXFFLRQV�GH�OD�OOHQJXD��,�KL�KD�
XQD� GHILQLFLy�� LPSOtFLWD�� GH� IDOWD� GH� JUDPjWLFD� FRP� D� ©IRUPD� TXH� QR� V¶DGPHW� HQ� OD�
JUDPjWLFDª�� $TXHVWD� ©JUDPjWLFD� GH� OHV� OOHQJ�HV� OLWHUjULHVª� Wp� FRP� D� FDUDFWHUtVWLFD�
IRQDPHQWDO�OD�FRQYHQFLRQDOLWDW���

�������������������������������������������������
����$O��������������MD�H[SRVHP�TXL�FUHLHP�TXH�SRW�VHU�DTXHVW�©DOJ~ª���



�

�

(O�VHJRQ�IUDJPHQW�H[SRVD�OD�UHODFLy�HQWUH�FDQYL�OLQJ�tVWLF�L�FRGLILFDFLy��HO�FRGLILFDGRU�
KD�G¶DYDOXDU�D�FDGD�PRPHQW�OHV�QRYHWDWV��©(Q�DTXHVW�PRPHQW�DL[z�pV�ER�L�DOOz�DOWUH�pV�
GROHQWª��� QRPpV� HQ� HO� PRPHQW� HQ� TXq� XQD� QRYHWDW� HVGHYp� UHDOPHQW� XQD� QRUPD�
JHQHUDOLW]DGD� �©WULRPIDª��� HO� JUDPjWLF� HQ� FHUWLILFD� OD� YDOLGHVD��'HVWDFD� WDPEp� OD� LGHD�
TXH�OD�IDOWD�pV�XQD�QRYHWDW�UHVSHFWH�D�OD�UHJOD��

(Q�HO�WHUFHU�IUDJPHQW��O¶DILUPDFLy�ILQDO��©0pV�TXH�XQD�IDOWD�GH�JUDPjWLFD��pV�XQD�T�HVWLy�
GH�VHQWLW��pV�O¶HVWLOª��GyQD�D�HQWHQGUH�TXH�O¶DE~V�GH�O¶RUGUH�QR�QHXWUH�GHOV�HOHPHQWV�GH�OD�
IUDVH�QR�pV�LQFRUUHFWH�SHUz�pV�HVWLOtVWLFDPHQW�LQDGHTXDW��

�
������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�FRQIHUqQFLD�D�O¶(VFROD�1RUPDO�GH�
0HVWUHV������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�������©>«@�3HUz�HQ�JUDPjWLFD�KL�KD�DL[z�GH�OD�WUDGLFLy��6REUHWRW�HQ�WRWHV�OHV�JUDPjWLTXHV�PRGHUQHV�� HV� WURED� TXH� KDQ� DQDW� SHUSHWXDQW� OD� JUDPjWLFD� GH� OHV� OOHQJ�HV� FOjVVLTXHV��$OHVKRUHV�YH�XQD�DOWUD�WRUWXUD�TXH�pV�OD�GH�YROHU�VXEMHFWDU�L�DQDOLW]DU�XQD�OOHQJXD�YLYD�DPE�OHV�PDWHL[HV� QRUPHV� HPSUDGHV� SHU� OHV� JUDPjWLTXHV� OODWLQHV� L� JUHJXHV�ª� >5HSU�� SHU�6ROj� L�0DUFHW��������@�

/D� WUDQVFULSFLy� GHQXQFLD� OD� SUjFWLFD� PHWRGROzJLFDPHQW� LQDGHTXDGD� GH� GHVFULXUH� OHV�
QRUPHV� REMHFWLYHV� G¶XQD� OOHQJXD� L� GH� FRGLILFDU�QH� DOJXQHV� DSOLFDQW� OD� GHVFULSFLy� L� OD�
FRGLILFDFLy�GH�OHV�QRUPHV�JUHJXHV�DQWLJXHV�L�OODWLQHV��GHQ~QFLD�IHWD�GHV�G
XQD�FRQFHSFLy�
OLQJ�tVWLFD� LPSOtFLWD�� eV� XQD�PDQLIHVWDFLy� GHO� FULWHUL� GH� O¶DGHTXDFLy� D� XQD� FRQFHSFLy�
OLQJ�tVWLFD��HV�UHEXWJHQ�OHV�IRUPHV�FRQVLGHUDGHV�DEHUUDQWV�D�SDUWLU�GH�OD�FRQFHSFLy�GHOV�
IXQFLRQDPHQWV� OLQJ�tVWLFV� TXH� WHQHQ� HOV� FRGLILFDGRUV��� SURSRVDW� SHU� /DPXHOD� L� &RVWD�
��������MD�TXH�QR�HV�SRW�FRGLILFDU�XQD�OOHQJXD�DPE�UHJOHV�G¶XQD�DOWUD��

�
������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��&XUV�PLWMj�������
>����@��

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�
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3�����©1R�WRWHV�OHV�IRUPHV�QRPLQDOV��SURQRPLQDOV�L�YHUEDOV�TXH�H[LVWHL[HQ�HQ�HOV�GLIHUHQWV�SDUODUV� FDWDODQV� VyQ� DGPLVVLEOHV� HQ� OD� OOHQJXD� OLWHUjULD�� QL� WRWHV� OHV� IRUPHV� DGPLVVLEOHV�SRGLHQ�pVVHU�FRQVLJQDGHV�HQ�DTXHVW�FXUV�PLWMj��²FRP�KR�VHUDQ�HQ�HO�FXUV�VXSHULRU�²�VLQy�WDQ�VROV�OHV�IRUPHV�PpV�JHQHUDOPHQW�XVDGHV�SHOV�HVFULSWRUV�DFWXDOV��>���@�>���@�©>(O�IHW�GH�QR�DGPHWUH�WRWHV�OHV�YDULDQWV�JHRJUjILTXHV@�ID�LQGLVSHQVDEOH�HO�SUHVHQW�DGYHUWLPHQW�DOV�PHVWUHV�SHU�D�DTXHOOV�FDVRV�HQ�TXq�OD�IRUPD�FRQVLJQDGD�HQ�HO�OOLEUH�QR�VLJXL�O¶KDELWXDO�HQ�HO�GLDOHFWH�GH�OOXUV�GHL[HEOHV��(Q�WDQW�TXH�DTXHOOD�VHUYHL[��SDUWV�,� L�,,��SHU�D�LOÂOXVWUDU�XQD�GHILQLFLy�>���@��FDO�TXH�HO�PHVWUH�OD�UHHPSODFL�SHU�OD�IRUPD�XVXDO�HQ�HO�SDUODU�GHOV� DOXPQHV��>���@� 3HUz�� PpV� WDUG�� QR� KD� GH� GHL[DU� PDL� GH� IHU�ORV� FRQqL[HU� OD� IRUPD�FRQVLJQDGD�HQ�HO�OOLEUH�>���@��L�IHU�ORV�VDEHU�TXH�DTXHVWD�pV�OD�IRUPD�SUHIHULGD�SHO�OOHQJXDWJH�OLWHUDUL��,�OODYRUV�FDOGUj�TXH�HOV�HQVHQ\L�TXLQHV�GH�OHV�IRUPHV�GLDOHFWDOV�QR�UHJLVWUDGHV�HQ�HO�OOLEUH� VyQ� WROHUDEOHV� HQ� OD� OOHQJXD� OLWHUjULD� L� TXLQHV� KL� VyQ� GHO� WRW� LQDGPLVVLEOHV� >���@� XQ�PHVWUH� GH� %DUFHORQD� HQVHQ\DUj� DOV� VHXV� DOXPQHV� TXH� QR� HOV� FDO� HVFULXUH� QRVDWURV� VLQy�QRVDOWUHV��QL�DTXHW�VLQy�DTXHVW��QL�FDSLJXHU�VLQy�FDEUH�ª�

(Q�HO�SULPHU�IUDJPHQW�)DEUD�H[SOLFLWD�OHV�RSHUDFLRQV��GH�VHOHFFLy�GH�IRUPHV�DGPLVVLEOHV�
L�GH�GLIXVLy�JUDGXDO�VHJRQV�HO�JUDX�G¶DFFHSWDFLy�GH�OHV�VHYHV�SURSRVWHV�SHOV�HVFULSWRUV��
OHV�PHQ\V�DFFHSWDGHV�KDYLHQ�G¶DQDU���DO�FXUV�VXSHULRU��

(Q�HO�VHJRQ�IUDJPHQW�VLWXD�HO�OORF�GH�OHV�YDULHWDWV�JHRJUjILTXHV�HQ�OD�FRGLILFDFLy�L�HQ�OD�
GLIXVLy�GH�OD�QRUPD�SUHVFULSWLYD��(Q�OHV�H[SOLFDFLRQV�WHzULTXHV��KDQ�GH�IHU�OD�IXQFLy�GH�
OOHQJXD� UHDO� SHU� H[HPSOLILFDU� HOV� FRQFHSWHV�� (Q� O¶H[SOLFDFLy� GH� OD� QRUPD�� OHV� VHYHV�
IRUPHV�R�FRQVWUXFFLRQV�KDQ�GH�TXHGDU�VLWXDGHV��VHJRQV�HO�FDV��FRP�D�QRUPDWLYHV��FRP�D�
WROHUDEOHV� R� FRP� D� LQDGPLVVLEOHV� HQ� OD� OOHQJXD� OLWHUjULD�� /D� UHIHUqQFLD�� DPE� WUHV�
H[HPSOHV�� DO� PHVWUH� GH� %DUFHORQD� VHPEOD� XQD� HVWUDWqJLD� FODUD� SHU� HYLGHQFLDU� TXH� HO�
GLDOHFWH�EDUFHORQt�WDO�TXDO�QR�pV�OD�©OOHQJXD�OLWHUjULDª���

�
������������/D�FRGLILFDFLy�VLQWjFWLFD�DO�&XUV�VXSHULRU�GH�FDWDOj��������������

(Q� DTXHVWD� WUDQVFULSFLy� KHP� WUREDW� HOV� VHJ�HQWV� IUDJPHQWV� UHODWLXV� D� OD� FRGLILFDFLy�
VLQWjFWLFD��

�3�� ���� ©$FWXDOPHQW� O¶DUWLFOH� HQ� FDWDOj�� Wp� XQD� SRVLFLy� SHUIHFWDPHQW� IL[DGD�� SUHFHGHL[� HO�VXEVWDQWLX�R�DGMHFWLX�GHO�TXDO�pV�GHWHUPLQDQW�L�QR�VH¶Q�SRW�VHSDUDU�ª��3������©/¶LQIDQW��HQ�XQ�HVWDW�GH�OOHQJXDWJH�SUH�JUDPDWLFDO��DPE�TXDWUH�VROHV�SDUDXOHV�>���@�H[SUHVVD�XQ�SHQVDPHQW�DPE�XQD�G¶DTXHVWHV�SDUDXOHV�ª��

�������������������������������������������������
����&RP�GLHP�DO���������������QRWD������0DUFHW�L�6ROj�FRQILUPHQ�TXH�HO�FXUV�VXSHULRU�QR�HV�YD�SXEOLFDU���
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3�����������©$�SHVDU�TXH�HO�FDWDOj�HVWDYD�SUHSDUDW�SHU�D�DGPHWUH�OD�SUHSRVLFLy�D��L�D�SHVDU�G¶KDYHU� HVWDW� VXSHGLWDW� DO� FDVWHOOj�� V¶KD� SRJXW� LQWURGXLU� OD� FRQVWUXFFLy� VHQVH� SUHSRVLFLy��SHUTXq�HQFDUD�pV�YLYD�ª��3�������©7RWHV�GXHV�FRQVWUXFFLRQV�>KH�YLVW�OD�WHYD�JHUPDQD�L�KH�YLVW�D�OD�WHYD�JHUPDQD@�VyQ�YLYHV�HQ�HO�OOHQJXDWJH�SDUODW�>���@�1R�V¶DGPHW�FRP�D�ERQDª�HQ�OD�OOHQJXD�HVFULWD�OD�VHJRQD���3�������©(Q�VLQWD[L��HO�JUDPjWLF�KD�G¶DQDU�DPE�FRPSWH�D�GRQDU�UHJOHV��SHUTXq�OD�VLQWD[L�QR�pV�FRP�O¶RUWRJUDILD��SHUTXq�HQ�OD�OOHQJXD�SDUODGD�VXUW�OD�FRQVWUXFFLy�FRQGHPQDGD�L�DO�FDS�GH�YLQW�DQ\V�HOV�JUDPjWLFV�KDQ�GH�VXFXPELU�L�GRQDU�OD�FRP�D�ERQD��1RPpV�HV�SRW�IHU�TXH�DFRQVHOODU� L�� VL� HOV�HVFULSWRUV�DGRSWHQ� OD�FRQVWUXFFLy�ERQD��DPE�HO� WHPSV�DOOz�SRW�VHU�XQD�UHJOD�VLQWjFWLFD�ª���3�����������©(Q�O¶qSRFD�GH�OD�GHFDGqQFLD�>VLF@��HO�FDVWHOOj�HQV�KD�IHW�PROW�Ep��SHUTXq�VL�QR�KDJXpVVLP�GLVSRVDW�G¶XQD�DOWUD�OOHQJXD�TXH�WHQLD�OHV�VHYHV�UHJOHV��V¶KDXULHQ�SHUGXW�PROWHV�FRQVWUXFFLRQV� TXH� HUHQ� VHPEODQWV�� $L[z� VHUYt� SHUTXq� HO� FDWDOj� QR� HV� FRQYHUWtV� HQ� XQ�SDWXqV�ª��3�����������©8QD�H[SUHVVLy�pV�DFFHSWDEOH�TXDQ�Wp�XQD�IRUoD�HVWLOtVWLFD��TXH�YRO�GLU�TXH�V¶KD�G¶XVDU� VHJRQV� HOV� FDVRV�� SHUz�� SHU� IHU�KR� PpV� OLWHUDUL�� DQDU� SRVDQW� HO� ER� L� pV� XQD� FRVD�HVJDUULIRVD�ª��3�������©DTXHVW�ER�Wp�O¶LQFRQYHQLHQW�JUDYtVVLP�TXH�KL�KD�XQD�JUDQ�H[WHQVLy�GH�&DWDOXQ\D�HQ�TXq�ER�L�YRO�GLU�µJDLUHEp¶��L�HQ�FHUWV�LQGUHWV�TXDQ�GLXHQ��S��H���ER�L�PDODOW�YROHQ�VLJQLILFDU�µXQD�PLFD�PDODOW¶��$L[z�GHPRVWUD�TXH�OD�OOHQJXD�QDFLRQDO�QR�SRW�DQXOÂODU�FHUWHV�SDUDXOHV��SHUTXq�VL�KL�KD�XQD�UHJLy�GH�&DWDOXQ\D�HQ�TXq�EODW�GH�PRUR�HQ�GLXHQ�SDQtV��L�V¶KL�HQWHQHQ�Ep��QR�pV� MXVW�TXH�HV�PRGLILTXL� OD�SDUDXOD��3HUz��SDUODQW��V¶KD�GH�SUHQGUH�XQD�SUHFDXFLy�L�GLU��G¶DL[z�TXH�YRVDOWUHV�HQ�GLHX�SDQtV��QRVDOWUHV�HQ�GLHP�EODW�GH�PRUR��DUD�HQV�HQWHQGUHP��3HU�WDQW�>VLF@�SDQtV�HQ�OORF�GH�EODW�GH�PRUR��QR�SRW�pVVHU�DFFHSWDW�HQ�OD�OOHQJXD�OLWHUjULD�ª��3�� ����� ©(Q� FDVRV� GHWHUPLQDWV� SRGHP� YHXUH� VL� pV� PLOORU� SRVDU� HO� >UHODWLX@� VLPSOH� R� HO�FRPSRVW��DL[z�pV�T�HVWLy�G¶HVWLO�L�O¶HVFULSWRU�WUREDUj�HO�PRW�DGLHQW��SHUTXq�GDYDQW�GH�GXHV�FRQVWUXFFLRQV� FRUUHFWHV� Q¶KL� KD� XQD� GH� SUHIHULEOH� D� O¶DOWUD��/D� JUDPjWLFD� KL� SRW� IHU� SRFD�FRVD�ª��3�����������©(O�TXDO�pV�XQ�UHODWLX�TXH�HQV�SHUPHW�GH�IHU�IUDVHV�GH�UHODWLX�PROW�FRPSOH[HV��SRF� SUzSLHV� GH� OD� OOHQJXD� SDUODGD�� >���@� ¢4XDQ� HV� SRGHQ� XVDU� WRWV� GRV� >UHODWLX� VLPSOH� L�FRPSRVW@"�'HSqQ�GHO�FRQWH[W��6L�pV�XQ� OOHQJXDWJH�TXH�V¶KD�G¶DFRVWDU�DO� IDPLOLDU� V¶XVD�HO�VLPSOH�� SHUz� HQ� OODUJV� SHUtRGHV� L� SHU� OD� FODUHGDW� GH� OD� FRQVWUXFFLy� V¶KD� GH� GRQDU� OD�SUHIHUqQFLD� DO� FRPSRVW�� TXH� pV�PpV� SURSL� G¶HVWLOV�PpV� FODUV� L�PpV� D� SDUW� GHO� OOHQJXDWJH�SDUODW�ª��3�������©$TXt�HV�YHXHQ� OHV�GLILFXOWDWV�GH� OD�GHVFDVWHOODQLW]DFLy�HQ� OD�VLQWD[L�FDWDODQD��8Q�FRS�V¶KD�GHWHUPLQDW�HO�FDVWHOODQLVPH�L�V¶KD�LQGLFDW�HO�UHPHL��YH�OD�GLILFXOWDW�SUjFWLFD�>���@�pV�PROW�IjFLO�TXH�HQ�HVFULXUH�V¶HVFDSL�XQ�HO�TXH��SHUTXq�HQ�DTXHOO�PRPHQW�QR�KL�SHQVHP�ª��3�� ���������©(V�YD�GHVFREULU� TXH� DL[z� >O¶REUD� HQ� OD�TXH@� HUD�XQ�FDVWHOODQLVPH�HVWXGLDQW�XQD�JUDPjWLFD�GH�OHV�OOHQJ�HV�OODWLQHV��RQ�HQ�HO�FDStWRO�GHO�UHODWLX��GHLD�TXH�HO�FDVWHOOj�HUD�O¶~QLFD� OOHQJXD� OODWLQD�TXH�SRVVHwD�XQD�VHJRQD� IRUPD�GH� UHODWLX�FRPSRVW��HO�TXH��/ODYRUV�>���@�HV�YD�YHXUH�TXH�KDYLD�SHQHWUDW�>HQ�FDWDOj@�HQ�O¶qSRFD�GH�OD�GHFDGqQFLD�>VLF@�R�Ep�TXH�HUD�XQD�FRLQFLGqQFLD�GH�OHV�GXHV�OOHQJ�HV�>���@�/ODYRUV�HV�YDQ�DJDIDU�HOV�WH[WRV�DQWLFV�L�HV�YD�YHXUH�TXH�QR�KL�KDYLD�FDS�HO�TXH�TXH�FRUUHVSRQJXpV�D�HO�TXDO�ª��3�������©(O�SULPHU�FDV�>OD�GRQD�TXH�OL�KDQ�WDOODW�XQ�EUDo@�HV�SRGULD�DGPHWUH�HQ�OD�OOHQJXD�OLWHUjULD�VL�O¶DXWRU�YROLD�LPLWDU�HO�OOHQJXD�GHO�SREOH�ª��3�����������©4XDQ�HV�GyQD�XQD�UHJOD�TXH�LQWURGXHL[�XQD�PRGLILFDFLy�HQ�HO�OOHQJXDWJH��QR�V¶KD�G¶pVVHU�PDVVD�ULJRUyV�HQ�DSOLFDU�OD��S��H���OD�UHJOD�GH�OD�SDUWtFXOD�QR��HQ�XQD�SURSRVLFLy�QHJDWLYD�>���@�'H�PDQHUD�TXH�HQ� OHV�RUDFLRQV�PHUDPHQW�H[SRVLWLYHV�� OD�UHJOD�QR�pV�UtJLGD��VLQy�TXH�HV�OLPLWD�D�GLU�TXH�pV�PLOORU�QR�IHU�OD�>���@ª��
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3�������©SHU�DSOLFDU�OHV�UHJOHV��FDO�UHFRUGDU�EHQ�Ep�HO�VHX�HQXQFLDW�ª��3�����������©8QD�GH�OHV�FRVHV�PpV�IXQHVWHV�GH�OHV�JUDPjWLTXHV�G¶XQD�OOHQJXD�QDL[HQW�KDQ�HVWDW�OHV�UHJOHV��eV�XQD�SDUDXOD�TXH�V¶KDXULD�GH�VXSULPLU�HQ�HOV�WUDFWDWV�GH�JUDPjWLFD�ª��3�������©(Q�DTXHVWV�FDVRV�HQ�TXq�O¶DFFLy�H[SUHVVDGD�SHU�O¶LQILQLWLX��DO�PDWHL[�WHPSV�TXH�HO�PRWLX�GH�O¶DFFLy�H[SUHVVDGD�SHO�YHUE�SULQFLSDO�pV�WDPEp�O¶REMHFWH��OzJLFDPHQW�VyQ�SRVVLEOHV�OHV�GXHV�SUHSRVLFLRQV�>SHU�L�SHU�D@��SHUz�HO�GLD�TXH�OHV�FRQHJXpVVLP�Ep��SRGUtHP�XVDU�O¶XQD�R�O¶DOWUD��VHJRQV�SUHGRPLQpV�OD�LGHD�GHO�PRWLX��R�OD�LGHD�GH�O¶REMHFWH�ª�

$TXHVWV� IUDJPHQWV� GH� OD� WUDQVFULSFLy� WUDFWHQ� GH� OD� FRGLILFDFLy�� GH� OD� YHKLFXODFLy� L� GH�
O¶HODERUDFLy��3HO�TXH�ID�D�OD�SULPHUD�RSHUDFLy��HQ�HOV�SDVVDWJHV�GH�OHV�SjJLQHV���������L�
����HV�YHX�VXEMDFHQW�D�XQD�QRUPD�SUHVFULSWLYD�HO�UHIRUoDPHQW�G¶XQD�QRUPD�REMHFWLYD�±HO�
FRPSOHPHQW� GLUHFWH� VHQVH� SUHSRVLFLy²� PDQWLQJXGD� HQ� OD� OOHQJXD� RUDO� GHV� GH� O¶HGDW�
PLWMDQD��HQIURQW�G¶XQD�DOWUD�GHJXGD�D�LQWHUIHUqQFLD�GHO�FDVWHOOj��

&LQF�IUDJPHQWV�SDUOHQ�GH�O¶DYDOXDFLy�GHO�SURFpV�GH�GLIXVLy�GH�OD�FRGLILFDFLy�VLQWjFWLFD��
(O� GH� OD� SjJLQD� ���� H[SRVD� HO� WDFWH� L� OD� SUXGqQFLD� TXH� FDOHQ� SHU� HVWDEOLU� XQD� UHJOD�
VLQWjFWLFD�� IOH[LELOLWDW�HQ�DSOLFDU�HO�FULWHUL�²SHUPHWHQW� OD�FRH[LVWqQFLD�GH� OD�SURSRVWD� L�
GH� OD� FRQVWUXFFLy� D� VXEVWLWXLU²� L� ULJRU� QRPpV� VL� OD� SURSRVWD� ²HQ� YLUWXW� GHO� FULWHUL�
OLWHUDUL� GH� FRUUHFFLy�� O¶DFFHSWDFLy� SHOV� HVFULSWRUV²� TXDOOD�� PRPHQW� D� SDUWLU� GHO� TXDO�
HVGHYp� UHJOD� L� OD� FRQVWUXFFLy�GHIHFWXRVD�� IDOWD��3HU� WDQW�� FRGLILFDFLy� L�YHKLFXODFLy� VyQ�
RSHUDFLRQV�tQWLPDPHQW�OOLJDGHV��

/D�WUDQVFULSFLy�GH�OHV�SjJLQHV���������PRVWUD�XQD�HVWUDWqJLD�HQ�OD�GLIXVLy�G¶XQD�QRUPD�
VLQWjFWLFD��HV�SRW�VHU�WHPSRUDOPHQW�IOH[LEOH��GRQDQW�OD�FRP�D�IDFXOWDWLYD�SHU�YHXUH�VL�HOV�
HVFULSWRUV�V¶KL�VHQWHQ�FzPRGHV�L�OD�IDQ�VHYD��

(OV� DOWUHV� WUHV� IUDJPHQWV� UHODFLRQDWV� DPE� O¶DYDOXDFLy� GH� OD� GLIXVLy� SDUWHL[HQ� GH� FDVRV�
FRQFUHWV�� $� OD� SjJ�� ����� G¶XQD� PDQHUD� LQGLUHFWD� HQ� SDUODU� GH� OHV� ©GLILFXOWDWV� GH�
GHVFDVWHOODQLW]DFLyª�� KL� KD� GLILFXOWDWV� D� IHU� TXDOODU� OHV� SURSRVWHV� DOWHUQDWLYHV� DOV�
KLVSDQLVPHV�� $� OD� SjJ�� ��������� DO� FRQWUDUL�� FRQVWDWD� O¶q[LW� HQ� OD� GLIXVLy� GH� OD�
FRQVWUXFFLy� GHO� FRPSOHPHQW� GLUHFWH� VHQVH� SUHSRVLFLy�� ,� D� OD� SjJ�� ����� SUDFWLFD�
O¶DYDOXDFLy�GH�O¶~V�SHUWLQHQW�G¶XQD�PDQHUD�KLSRWqWLFD��
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(O� IUDJPHQW� GH� OHV� SjJLQHV� �������� VRUSUqQ� VL� HV� Wp� HQ� FRPSWH�TXH�)DEUD� HPSUqQ�HQ�
VLQWD[L�VREUHWRW�XQD�REUD�GH�©GHVFDVWHOODQLW]DFLyª��6XSRVDQW�TXH�QR�KL�KD�FDS�SUREOHPD�
GH� WUDQVFULSFLy�� HO� IUDJPHQW� PDQLIHVWD� OD� SDUDGR[D� TXH� HO� FRQHL[HPHQW� SHOV�
FDWDODQRSDUODQWV� GH� FHUWHV� UHJOHV� JUDPDWLFDOV� GHO� FDVWHOOj� KD� SHUPqV� PDQWHQLU� FHUWHV�
QRUPHV� REMHFWLYHV� GHO� FDWDOj�� FDO� GHGXLU�� GRQFV�� TXH� DTXHVWHV� QRUPHV� REMHFWLYHV�
FRLQFLGLHQ�DPE�OHV�GHO�FDVWHOOj�L�HOV�FRQYHQLD�OD�FRGLILFDFLy�TXH�HQ�FDVWHOOj�VH�Q¶KDYLD�
IHW��,�DL[z�YD�HYLWDU�TXH�HO�FDWDOj�HVGHYLQJXpV�XQ�©SDWXqVª��5HFRUGHP�TXH�HQ�HO�FDStWRO�
DQWHULRU� �����������������KHP� UHFROOLW� OD�GHILQLFLy�TXH�HO�'*/&�ID�G¶DTXHVWD�XQLWDW�GH�
VLJQLILFDFLy��FRP�D�©SDUODU�GLDOHFWDO��HVS��HO�SULYDW�GH�FXOWXUD�OLWHUjULD�L�HPSUDW�VROV�HQ�OD�
FRQYHUVDFLy� IDPLOLDUª�� HO� TXDO� )DEUD� FDUDFWHULW]D� FRP� XQD� PRGDOLWDW� LQIHULRU� DO�
OOHQJXDWJH��VHQVH�HODERUDFLy�L�UHVWULQJLW�DOV�UHJLVWUHV�HVSRQWDQLV�LQIRUPDOV�RUDOV��3HU�WDQW��
OD�FLUFXPVWjQFLD�IHOLo�TXH�XQD�SDUW�GH�OD�FRGLILFDFLy�GHO�FDVWHOOj�VHUYtV�SHU�DO�FDWDOj�Q¶KD�
SHUPqV�O¶~V�HQ�HOV�UHJLVWUHV�QR�HVSRQWDQLV�IRUPDOV�HVFULWV��

(QFDUD�HQ�O¶jPELW�GH�OD�FRGLILFDFLy�HO�SDVVDWJH�GH�OD�SjJLQD������SODQWHMD�HO�SUREOHPD�GH�
FRGLILFDFLy�HQ�FDVRV�HQ�TXq�KL�KD�GXHV�QRUPHV�REMHFWLYHV�VL�ID�QR�ID�LJXDOPHQW�HVWHVHV��
DOHVKRUHV�VHPEOD�GHGXLU�VH�TXH�OD�WUDQVFULSFLy�DGPHW�OD�YDULDFLy�HQ�UHJLVWUHV�QR�IRUPDOV��
SHUz�TXH�DTXHVWD�YDULDFLy�KD�GH�GHVDSDUqL[HU�FRP�PpV�IRUPDO�pV�HO�UHJLVWUH��

$�OHV�SjJLQHV����������OD�WUDQVFULSFLy�ID�VHUYLU�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW�FRP�XQ�FULWHUL�
SHU� WULDU�HO� UHODWLX�FRPSRVW�²©SHU�OD�FODUHGDW�GH�OD�FRQVWUXFFLyª²�FRP�D�FRQVWUXFFLy�
GH�OD�OOHQJXD�OLWHUjULD��

$�OD�SjJLQD������HO�WH[W�WUDFWD�GH�OHV�GLILFXOWDWV�GH�WHQLU�HQ�FRPSWH�HQ�VLQWD[L�HO�FULWHUL�GH�
O¶DXWRQRPLD��

(Q� HO� VHJ�HQW� IUDJPHQW� �SjJ�� ���������� OD� WUDQVFULSFLy� H[SOLFD� FRP� HV� YD� GHWHUPLQDU�
O¶HVSDQ\ROLWDW� GHO� UHODWLX� FRPSRVW� HO� TXH�� SHUTXq� pV� XQD� FRQVWUXFFLy� H[FOXVLYD� GHO�
FDVWHOOj� L� pV� DEVHQW� HQ� HO� FDWDOj�PHGLHYDO�� HO� VHX� ~V� HQ� HO� FDWDOj� HVFULW� FRQWHPSRUDQL�
QRPpV�SRW� VHU�� OzJLFDPHQW�� IUXLW� GH� OD� LQWHUIHUqQFLD� GHO� FDVWHOOj��eV� D�GLU�� HO� IUDJPHQW�
H[SOLFLWD�XQD�PDQHUD�G¶DYDOXDU�OD�JHQXwQLWDW�G¶XQD�FRQVWUXFFLy�VLQWjFWLFD��



�

�

(O� IUDJPHQW�GH� OHV�SjJLQHV���������pV�XQD�DOWUD�DILUPDFLy�XQD�PLFD�VRUSUHQHQW�HQ�XQ�
JUDPjWLF��3UHVD�OLWHUDOPHQW�²L�VXSRVDQW�TXH�QR�KL�KD�FDS�SUREOHPD�GH�WUDQVFULSFLy²��
pV�XQ�PDQLIHVW�DQWLQRUPLVWD��,QWHUSUHWDGD�HQ�HO�FRQMXQW�GH�OD�SURGXFFLy�IDEULDQD��HV�SRW�
LQWHUSUHWDU� FRP� XQD� DOWUD� FUtWLFD� D� OD� JUDPjWLFD� WUDGLFLRQDO�� TXH� DSOLFDYD� FRQFHSWHV� L�
GHVFULSFLRQV�GH� OHV� OOHQJ�HV�FOjVVLTXHV� L�� D�PpV�� IHLD�SUHVFULSFLRQV� WD[DWLYHV� L� UtJLGHV��
1R�SRGHP�GHL[DU�GH�FRPHQWDU��G¶DOWUD�EDQGD��OD�PHWjIRUD�ELROzJLFD�GH�OD�XQLWDW�OOHQJXD�
QDL[HQW��VXJJHUHL[�OD�LGHD�TXH�XQD�OOHQJXD�pV�XQ�RUJDQLVPH�TXH�QHFHVVLWD�GHVHQYROXSDU�
VH�� TXH� SRW� DVVROLU� XQD� SOHQLWXG� L� TXH� SRW� HQYHOOLU� ILQV� D�PRULU�� eV� XQD�PHWjIRUD� GHO�
PDWHL[� FDPS� VHPjQWLF� TXH� OD� PHWjIRUD� GHO� ©UHGUHoDPHQWª� TXH� OD� OOHQJXD� L� GH� OD�
GHILQLFLy�GHO�'*/&�GHO�OOHQJXDWJH�FRP�XQ�FRQMXQW�GH�PRWV�L�PDQHUHV�GH�FRPELQDU�ORV��
HVSHFLDOPHQW�HO�IL[DW�L�HODERUDW�SHU�XQ�OODUJ�~V��

(Q� O¶jPELW� GH� O¶HODERUDFLy� IXQFLRQDO�� KL� KD� XQ� IUDJPHQW� �SjJ�� ���������� HQ� TXq� OD�
WUDQVFULSFLy�HQWUD�HQ�HO�WHUUHQ\�GH�O¶HVWLO��FRP�D�WULD�PpV�R�PHQ\V�HOHJDQW�GH�IRUPHV��$�
FRQWLQXDFLy��KL�KD�XQ�IUDJPHQW��SjJ��������RQ�PDQLIHVWD�OD�UHODFLy�TXH�KL�SRW�KDYHU�HQWUH�
FRGLILFDFLy�L�HODERUDFLy��OD�FRGLILFDFLy�SRW�DFFHSWDU�R�SUHVFULXUH�PpV�G¶XQD�FRQVWUXFFLy��
L�HOV�FRQWH[WRV�R� OD�YROXQWDW�H[SUHVVLYD�GHO�SDUODQW�HQ�GHWHUPLQHQ�OD�GLVWULEXFLy��(Q�HO�
IUDJPHQW�VHJ�HQW��SjJ������������HV�PDQLIHVWD�TXH�O¶RULHQWDFLy�GHO�SDUODQW�HQ�O¶~V�GHOV�
UHODWLXV� Wp� D� YHXUH� DPE� XQD� GLVWULEXFLy� HVWLOtVWLFD�� HO� UHODWLX� FRPSRVW� VHUYHL[� SHU� D�
RUDFLRQV�FRPSOH[HV�L�TXH�GHPDQHQ�SUHFLVLy��SRF�KDELWXDOV�HQ�OD�OOHQJXD�RUDO��HO�VLPSOH�
MD�VHUYHL[�SHU�D�UHJLVWUHV�TXH�GHPDQHQ�PHQ\V�SUHFLVLy���

)LQDOPHQW�� HQ� HO� WHUUHQ\�GH� O¶HVWDQGDUGLW]DFLy�� pV�GHVWDFDEOH�TXH�HQ�HO� IUDJPHQW�GH� OD�
SjJLQD� ���� DSDUHL[� OD� OOHQJXD� OLWHUjULD� ²DTXt� FODUDPHQW� FRP� D� ©OOHQJXD� GH� OD�
OLWHUDWXUDª²�FRP�XQD�PRGDOLWDW�TXH�SRGULD�DGPHWUH�FRQVWUXFFLRQV�SUzSLHV�G¶XQ�VHFWRU�
SRF�FXUyV�DPE�OD�OOHQJXD��HO�SREOH��HQ�YLUWXW�G¶XQD�YROXQWDW�G¶©LPLWDUª�OD�VHYD�PDQHUD�
GH�SDUODU��3HU�WDQW��OD�OOHQJXD�OLWHUjULD�QR�pV�XQ�UHJLVWUH�R�XQD�YDULHWDW�PRQROtWLFV��

+L� KD� GRV� IUDJPHQWV� HQ� TXq� SRGHP� DSUHFLDU� PDQLIHVWDFLRQV� UHODWLYHV� D� OD� QRUPD�
REMHFWLYD��TXDQ� OD� WUDQVFULSFLy�H[SRVD� OD�SRVLFLy�SURFOtWLFD�GH� O¶DUWLFOH� HQ�FDWDOj� �SjJ��
����L�TXDQ�DOÂOXGHL[�D�O¶©HVWDW�SUH�JUDPDWLFDOª�GH�O¶LQIDQW��SjJ��������
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������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ���� ©(Q� OD� OOHQJXD�SDUODGD� HV� UHHPSODoD� VRYLQW� DTXHVW� >HOV@� SHU�HOV�KL� �([���(OV�KL� KH�HVFULW�XQD�OOHWUD���SHUz�DTXHVWD�VXEVWLWXFLy�QR�pV�FRQVLGHUDGD�FRUUHFWD�>���@ª���3������©(Q�/L�KHX�WRUQDW�HO�UHOORWJH"�²�(QFDUD�QR�OL�KHP�WRUQDW��HO�SULPHU�OL�pV�FRUUHFWH��YRO�GLU�D�HOO���HO�VHJRQ�pV�LQFRUUHFWH�>���@�1R�pV�FRUUHFWH�7X�QR�YROV�YHQGUH�HO�FDVWHOO�DOV�KHUHXV�GHO�FRPWH��MR�HOV�KL�YHQGULD�>���@ª��3������©(Q�HO�SDUODU�GH�%DUFHORQD��L�DOWUHV�LQGUHWV��OD�FRPELQDFLy�OL¶Q�HV�WURED�VXEVWLWXwGD�SHU�Q¶KL��>���@�/L¶Q��QR�FDO�GLU�KR��pV�SUHIHULEOH�D�Q¶KL��VROV�DGPLVVLEOH�HQ�O¶HVWLO�FROÂORTXLDO��'HO�WRW�LQDGPLVVLEOH�HOV�HQ�KL�HQ�OORF�GH�HOV�HQ�ª��3������©)RUD�G¶DTXHVWV�FDVRV�>D�PL��O¶XQ�D�O¶DOWUH��FRP�HO�JDW�D�OD�UDWD@��OD�LQWURGXFFLy�GHO�FRPSOHPHQW�GLUHFWH�DPE�OD�SUHSRVLFLy�D�pV�HQ�JHQHUDO�FRQVLGHUDGD�LQFRUUHFWD�>���@ª���3������©&DO�HYLWDU�FXURVDPHQW�HO�GHIHFWH��QR�UDU�HQ�OD�OOHQJXD�SDUODGD��FRQVLVWHQW�D�XVDU�DPE�HQ�OORF�GH�HQ�R�D��>���@��1R�pV�UDU�GH�WUREDU�O¶DGYHUEL�EDL[�XVDW�HQ�VXEVWLWXFLy�GH�OD�SUHSRVLFLy�VRWD��(V�XQD�IDOWD�TXH�FDO�HYLWDU��EDL[�]HUR�>���@��HWF���VyQ�H[SUHVVLRQV�LQFRUUHFWHV�>���@ª��3�� ���� ©8QD� IDOWD� JUHX� TXH� HV� FRPHW� VRYLQW� HQ� OD� OOHQJXD� SDUODGD� pV� OD� VXEVWLWXFLy� GH�O¶DGYHUEL�TXDQWLWDWLX�JHQV�SHO�SURQRP�UHV�ª��3������©3HUz�XQD� IUDVH�FRP�+R�KD� IHW� VHQVH�TXH�FDS�GH�QRVDOWUHV� OL�KR�PDQpV� >���@�� L�DFt�VHULD�XQD�IDOWD�G¶DGMXQWDU�XQ�QR�DO��YHUE�GH�OD�SURSRVLFLy�VXERUGLQDGD�ª��3�� ���� ©1R� OL� HUD� SHUPqV� G¶DQDU�KL� R�1R� OL� HUD� SHUPqV� DQDU�KL�� (Q� JHQHUDO�� OD� SULPHUD�FRQVWUXFFLy�pV�FRQVLGHUDGD�DYXL�SUHIHULEOH�D�OD�VHJRQD�ª��3������©+L�HQYLDUp�HO�QRL�SHU�D�VDEHU�QRYHV�GH�OD�PDODOWD��3HUz�TXDQ��FRP�V¶HVGHYp�HQ�HO�GDUUHU� H[HPSOH�� HO� IL�TXH�KRP�HV�SURSRVD�pV�HO�PRWLX�GH� O¶DFFLy�H[SUHVVDGD�SHO�YHUE�GHO�TXDO�O¶LQILQLWLX�pV�FRPSOHPHQW��FDS�>VLF@�HPSUDU�OD�SUHSRVLFLy�SHU�HQ�OORF�GH�SHU�D��R�SHU�WDO�GH���L�jGKXF�HQ�PROWV�FDVRV��TXDQ�YROHP�HPIDVLW]DU�TXH�DTXHOO�IL�pV�HO�PzELO�GH�OD�QRVWUD�DFFLy��KRP�HPSUD�SHU�GH�SUHIHUqQFLD�D�SHU�D�ª��3������©1R�pV�UHFRPDQDEOH�OD�VXEVWLWXFLy�GH�KDYHU�GH�SHU�WHQLU�GH��OD�GH�KDYHU�GH�SHU�WHQLU�TXH�pV�GHO�WRW�LQDGPLVVLEOH��>���@�4XDQ� GHVSUpV� G¶KDYHU� H[SUHVVDW� XQ� SHQVDPHQW�� DIHJLP� D� OD� SURSRVLFLy�� D� PDQHUD� GH�FRPSOHPHQW��XQ�JUXS�JHUXQGLDO�DL[z�GyQD�OORF�D�XQD�IUDVH�LQFRUUHFWD��>���@�/¶KH�WUREDW�HVWXGLDQW��$TXHVW�IHW�SRW�GRQDU�OORF�D�IUDVHV�DPELJ�HV�TXH�FDO�HYLWDU�HQ�HO�FDV� TXH� HO� FRQWH[W� QR� HQV� GHL[L� IjFLOPHQW� HQGHYLQDU� TXLQ� pV� HO� VXEMHFWH� GHO� YHUE� HQ�JHUXQGL�ª��3�� ���� ©eV� XQD� IDOWD� TXH� FDO� HYLWDU� FXURVDPHQW� GH� UHSUHVHQWDU� >O¶DQWHFHGHQW@� XQD� VHJRQD�YHJDGD�SHU�PLWMj�G¶XQ�SURQRP�IHEOH��>���@�$TXHVWHV�IUDVHV�VyQ�LQFRUUHFWHV�>���@�&DO� HYLWDU� XQD� IDOWD� TXH� FRQVLVWHL[� D� XVDU� OD� FRPELQDFLy� HO� TXH� FRP� O¶HTXLYDOHQW� GHO�UHODWLX�FRPSRVW�HO�TXDO�>���@�$TXHVW�FDStWRO�L�HO�TXH�VHJXHL[�WUDFWHQ�GH�����L�(O�FDStWRO�,,,��HQ�HO�TXH�V¶H[SOLTXHQ�����(Q�OD�SULPHUD�IUDVH�>���@� OD�IUDVH�pV�FRUUHFWD��(Q�OD�VHJRQD�IUDVH�HO�TXH�YRO�GLU�HO�TXDO�>���@��OD�IUDVH�pV�LQFRUUHFWD�>���@ª��3���������©eV�GHO�WRW�LQDFFHSWDEOH�G¶HPSUDU�DPE�DTXHVWD�VLJQLILFDFLy�O¶DGMHFWLX�R�O¶DGYHUEL�SUHFHGLWV� GH� O¶DUWLFOH� GHILQLW� HO� LQYDULDEOH� �VXEVWLWXLQW� XQ� OR� GH� OD� OOHQJXD� SDUODGD��� TXH�FRQGXHL[�D�FRQVWUXFFLRQV�DEVXUGHV�FRP�1R�SRGULD�GLU�YRV�HO�ERQLFD�TXH�pV�DTXHOOD�QRLD�ª��
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3������©'XHV� IDOWHV� HV�FRPHWHQ�DYXL� VRYLQW�HQ� OHV�SURSRVLFLRQV� VXERUGLQDGHV� LQWURGXwGHV�DPE�OD�FRQMXQFLy�TXH�����2PLVVLy�GH�OD�FRQMXQFLy��>���@����$QWHSRVLFLy�LQQHFHVVjULD�GH�OHV�SUHSRVLFLRQV�>���@ª��3������©&DO�HYLWDU�OHV�FRQVWUXFFLRQV�WHQLU�TXH�L�KDYHU�KL�TXH�>���@ª��3�� ���� ©8QD� IDOWD� JUHX� >���@� FRQVLVWHL[� D� HPSUDU� HO� PRW� FRQMXQFLRQDO� GRQFV� FRP� XQD�FRQMXQFLy�GH�VXERUGLQDFLy�DPE�XQ�VHQWLW�FDXVDO�ª��3�� ������� ©8QD� IDOWD� TXH� HV� FRPHW� DOJXQHV� YHJDGHV� HQ� DTXHVWHV� SURSRVLFLRQV� pV� OD�G¶HPSUDU�TXLQ�HQ�OORF�GH�HO�TXDO�>���@ª�

(Q� OD� PDMRULD� G¶DTXHVWV� IUDJPHQWV�� )DEUD� TXDOLILFD� HO� TXH� DQRPHQHP� ©IRUPHV�
GHVDFRQVHOODGHVª� VHJRQV� OD� VHYD� JUDYHWDW�� 6HPEOHQ� HQGHYLQDU�VH� OHV� GLVWLQFLRQV�
VHJ�HQWV��

���)DOWHV��

D�� )RUPHV� UHEXWMDGHV� DPE� IRUoD� qPIDVL�� HOV� HQ� KL� �©GHO� WRW� LQDGPLVVLEOHª�� SHU� HOV� HQ�
�SjJ�������DPE��©FDO�HYLWDU�OD�FXURVDPHQWª���SHU�HQ�R�D��SjJ�������UHV��©IDOWD�JUHXª���SHU�
JHQV��SjJ�������WHQLU�TXH��©GHO�WRW�LQDGPLVVLEOHª��SHU�KDYHU�GH��SjJ�������©FDO�HYLWDU>�OD@�
FXURVDPHQWª� HO� SOHRQDVPH� HQ� OHV� RUDFLRQV� GH� UHODWLX� �SjJ�� �����1R� SRGULD� GLU�YRV� HO�
ERQLFD�TXH�pV��©GHO�WRW�LQDFFHSWDEOHª���SHU�1R�SRGULD�GLU�YRV�FRP�pV�GH�ERQLFD���SjJ��
��������GRQFV�FDXVDO��SjJ�������

E�� )RUPHV�UHEXWMDGHV�VHQVH�qPIDVL��R�VHQVH�XQD�TXDOLILFDFLy�H[SOtFLWD���HOV�KL�SHU�HOV�HQ�
OD�OOHQJXD�SDUODGD��SjJ�������OL�SHU�O¶KL�L�HOV�KL�SHU�HOV�HO��SjJ�������SUHSRVLFLy�D�DPE�HO�
FRPSOHPHQW�GLUHFWH��SjJ�������EDL[��©IDOWD�TXH�FDO�HYLWDUª��SHU�VRWD��SjJ�������+R�KD�IHW�
VHQVH� TXH� FDS� GH� QRVDOWUHV�QR� OL� KR�PDQpV� �©IDOWDª�� SHU�+R�KD� IHW� VHQVH� TXH� FDS� GH�
QRVDOWUHV�OL�KR�PDQpV��SjJ�������HO�TXH��©FDO�HYLWDU�DTXHVWD�IDOWDª��SHU�HO�TXDO��SjJ�������
RPLVVLy�GH�OD�FRQMXQFLy�TXH�L�~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH�
�SjJ�������FDO�HYLWDU�WHQLU�TXH�L�KDYHU�KL�TXH��SjJ�������TXLQ��©IDOWDª���SHU�HO�TXDO��SjJ��
�����

���)RUPHV�VHFXQGjULHV��Q¶KL��©DGPLVVLEOH�HQ�O¶HVWLO�FROÂORTXLDOª��SHU�OL¶Q��©SUHIHULEOHª��
�SjJ�������1R�OL�HUD�SHUPqV�DQDU�KL�SHU�1R�OL�HUD�SHUPqV�G¶DQDU�KL��©SUHIHULEOHª���SjJ��
�����WHQLU�GH��©QR�UHFRPDQDEOHª��SHU�KDYHU�GH��SjJ�������
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8Q�DOWUH� IHW�GHVWDFDEOH�pV�²FRP�FRPHQWHP�DO�����������²�TXH�KL�KD�XQ�IUDJPHQW�HQ�
TXq� HO� OHFWRU� QR� SRW� GHL[DU� G¶LQWHUSUHWDU� TXH� OD� FRQVWUXFFLy� TXDOLILFDGD� GH� ©IDOWDª� pV�
SRVWHULRU�D� OD�FRQVWUXFFLy�FRQVLGHUDGD�©FRUUHFWDª��PDOJUDW�TXH�VyQ�GXHV�FRQVWUXFFLRQV�
SDUDOÂOHOHV�HQ�HO�WHPSV�R��ILQV�L�WRW��PDOJUDW�TXH�OD�FRGLILFDFLy�G¶XQD�GH�OHV�GXHV�pV�IUXLW�
G¶XQD�WULD�HQWUH�WRWHV�GXHV��$�OD�SjJLQD�����HO�0HVWUH�DILUPD�TXH�©HQ�OD�OOHQJXD�SDUODGD�
HV�UHHPSODoD�VRYLQW�DTXHVW�>HOV@�SHU�HOV�KL��([���(OV�KL�KH�HVFULW�XQD�OOHWUD���SHUz�DTXHVWD�
VXEVWLWXFLy�QR�pV�FRQVLGHUDGD�FRUUHFWD�>���@ª��/D�GLVWULEXFLy�HQWUH�OHV�GXHV�FRQVWUXFFLRQV�
pV�JHRJUjILFD��QR�SDV�WHPSRUDO����7DPEp�KL�KD�DTXHVWD�SUHVHQWDFLy�D�OD�SjJLQD�����©(Q�
HO�SDUODU�GH�%DUFHORQD��L�DOWUHV�LQGUHWV��OD�FRPELQDFLy�OL¶Q�HV�WURED�VXEVWLWXwGD�SHU�Q¶KL�ª�
6HPEOD� TXH� )DEUD� ID� HO�PDWHL[� SODQWHLJ�²SRWVHU� QR� WDQ� FODUDPHQW²� D� OD� SjJLQD� ���
TXDQ�DILUPD�TXH�©QR�pV�UDU�GH�WUREDU�O¶DGYHUEL�EDL[�XVDW�HQ�VXEVWLWXFLy�GH�OD�SUHSRVLFLy�
VRWDª��eV�D�GLU��D�SDUWLU�GHO�PRPHQW�TXH�pV�FRGLILFDGD��XQD�FRQVWUXFFLy�SDVVD�D�WHQLU�XQ�
HVWDWXW� GH� IRUPD� SULPHUD� ²VL� PpV� QR�� SULQFLSDO²� UHVSHFWH� D� OD� TXDO� OD� IRUPD� QR�
FRUUHFWD� pV� XQD� GHVYLDFLy�� (V� SRW� GLU� TXH� )DEUD� FRQVLGHUD� WDQ� LPSODQWDGHV� DTXHVWHV�
SURSRVWHV�TXH�OHV�FRQVWUXFFLRQV�FRQFXUUHQWV�HQ�VyQ�VXEVWLWXFLRQV��

(QFDUD�HQ�HO�WHUUHQ\�GH�OD�FRGLILFDFLy��WUREHP�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW�D�OD�SjJLQD�����
G¶XQD� PDQHUD� LQGLUHFWD�� MD� TXH� HO� 0HVWUH� HVWLJPDWLW]D� OD� FRQIXVLy� HQWUH� DPE�� G¶XQD�
EDQGD�� L� HQ� R� D�� GH� O¶DOWUD�� L� D� OD� SjJLQD� ���� H[SOtFLWDPHQW�� SHUz� FRP� D� DYtV� TXH�
GHWHUPLQDGHV�HVWUXFWXUHV��VHQVH�VHU�LQFRUUHFWHV��SRGHQ�VHU�DPELJ�HV��

)LQDOPHQW�� WDPEp�HQ�DTXHVW�jPELW��KL�KD�XQ�FDV�GH�GREOH�SRVVLELOLWDW�HQWUH�SHU� L�SHU�D�
GDYDQW�G¶LQILQLWLX�VHJRQV�O¶qPIDVL��FDXVDO�R�ILQDO��GH�OD�FRQVWUXFFLy��SjJ���������

,�WUREHP�XQ�H[HPSOH�G¶HODERUDFLy�IXQFLRQDO��TXDQ�HO�OLQJ�LVWD�JUDFLHQF�ID�XQ�GLVWULEXFLy�
HVWLOtVWLFD�HQWUH�Q¶KL��©VROV�DGPLVVLEOH�HQ�O¶HVWLO�FROÂORTXLDOª��L�OL¶Q��SjJ������

��

�������������������������������������������������
����(VWULFWDPHQW��KR�pV�HQ�O¶jPELW�GH�OD�JUDPjWLFD�KLVWzULFD��
����+HP�PDUFDW�HO�YHUE�FDS�DPE�XQ�VLF��SHUTXq�HQ�OD�YHUVLy�SXEOLFDGD�O
DQ\������G
DTXHVWD�JUDPjWLFD�YD�VHU�VXEVWLWXwW�SHU�FDO��9HJ��DO���������������HO�IUDJPHQW�FLWDW�GH�OD�SjJLQD�������L�OD�Q������
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������������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3������©/¶DGMHFWLX�DUFDLF�OOXU�SRW�HPSUDU�VH�HQ�OORF�GH�VHX�TXDQ�DTXHVW�VLJQLILFD�³G¶HOOV´�R�³G¶HOOHV´�>���@�(Q�PROWV�SDUODUV�FDWDODQV�V¶KD�SHUGXW�O¶DQWLJD�GLVWLQFLy�HQWUH�DTXHL[�L�DTXHVW��GLVWLQFLy�TXH�FRQYLQGULD�FRQVHUYDU�HQ�O¶HVWLO�HSLVWRODU�>���@�>���@�HQ�OORF�GH�HOV�GHPpV�FDO�GLU�HOV�DOWUHV�>���@ª��3������©&DO�GLU�WDO�L�WDO�>���@�L�QR�WDO�L�TXDO��4XDO��FRQWUDSRVDW�D�WDO��pV�VRODPHQW�DGPLVVLEOH�HQ�O¶H[SUHVVLy�WDO�TXDO��>���@�>���@�eV�LQFRUUHFWH�G¶XVDU�YDULV�>���@�FRP�D�QXPHUDO�LQGHILQLW�ª��3������©6RYLQW�HV�SUHIHUHL[�HOO�D�VL�VREUHWRW�HQ�HO�SOXUDO��>���@�>���@�FRP�D�FRQFXUUHQW�G¶XQD�H[SUHVVLy�FRP�O¶LQFRPSUHQVLEOH��KL�KD�O¶H[SUHVVLy�OD�FRVD�LQFRPSUHQVLEOH��SUHIHULEOH�HQ�PROWV�FDVRV��ª��3������©3RW�>���@�GLU�VH�9DLJ�DQDU�KL��R�+L�YDLJ�DQDU��SHUz��HQ�FDS�PDQHUD��FRP�IDQ�DOJXQV��+L�YDLJ�DQDU�KL��&S��+L�KD�G¶DQDU�KL��WDPEp�LQFRUUHFWH�>���@�ª��3�� ���� ©(O� GLW� PHPEUH� >©HO� YDL[HOO� TXH� HVSHUjYHXª@� QR� pV� MD�� GRQFV�� VHQWLW� FRP� HO�FRPSOHPHQW�DFXVDWLX�>VLF@�GH�KDYHU�KL��DOWUDPHQW�VHULD�UHSUHVHQWDEOH�SHU�HO�>���@���VLQy�PpV�DYLDW�FRP�HO�VHX�VXEMHFWH� �FRP�XQ�SDUHQW�PHX� O¶pV�GHO�YHUE�DUULEDU�HQ� OD�SURSRVLFLy�+D�DUULEDW�XQ�SDUHQW�PHX�>���@���L�V¶H[SOLFD�TXH�OD�OOHQJXD�KDJL�DFDEDW�SHU�IHU�KL�FRQFRUGDU�HO�YHUE�� G¶RQ� KDQ� SUHV� QDL[HQoD� FRQVWUXFFLRQV� FRP� +L� KDQ� GRV� KRPHV� >���@� $TXHVWHV�FRQVWUXFFLRQV�� OODUJDPHQW� XVDGHV� HQ� OD� OOHQJXD� SDUODGD�� KDQ� HVWDW� ILQV� DYXL� FRQVLGHUDGHV�LQFRUUHFWHV�� SHUz� SRWVHU� DOJXQ� GLD� V¶KDXUDQ� G¶DGPHWUH� HQ� OD� OOHQJXD� HVFULWD�� HQ�FRQFXUUqQFLD�� QDWXUDOPHQW�� DPE� OHV� FRQVWUXFFLRQV� WUDGLFLRQDOV� +L� KD� GRV� KRPHV� >���@��~QLTXHV�ILQV�DYXL�FRQVLGHUDGHV�FRUUHFWHV��ª��3������©4XDQ�HO�YHUE�HVWj�HQ�XQ�WHPSV�FRPSRVW�>���@��HO�SDUWLFLSL�HV�SRW�IHU�FRQFRUGDU�DPE�HO�FRPSOHPHQW�DFXVDWLX�>VLF@�GHO�YHUE�>���@��(Q�JHQHUDO��SHUz��pV�SUHIHULEOH�GHL[DU�OR�LQYDULDEOH�>���@��L�VRODPHQW�IHU�OR�FRQFRUGDU�DPE�HO�FRPSOHPHQW�DFXVDWLX�TXDQ�DTXHVW�pV�OD��OHV��HOV�R�HQ��VREUHWRW�TXDQ�pV�OD���>���@ª��3�� ���� ©>���@� TXDQ� HO� FRPSOHPHQW�DFXVDWLX� pV� XQ� GHOV� SURQRPV� HP�� HW�� HQV� L� XV�� HO�FRPSOHPHQW� GDWLX� pV� UHSUHVHQWDW� SHU� KL� >���@�� (P� YDQ� SUHVHQWDU� DO� PDUTXqV�� 0¶KL� YDQ�SUHVHQWDU��QR�/L¶P�YDQ�SUHVHQWDU��>���@ª��3������©(Q�PROWV�FDVRV�SRGHQ�HPSUDU�VH�LQGLIHUHQWPHQW�D�R�HQ��HOV�QRPV�SURSLV�� O¶DUWLFOH�GHILQLW�>���@��TXLQ�GHPDQHQ�GDYDQW�VHX��HOV�SULPHUV�H[FOXVLYDPHQW�L�HOV�DOWUHV�SUHIHUHQWPHQW��OD� SUHSRVLFLy� D�� XQ�� DOJXQ� L� HOV� GHPRVWUDWLXV� >���@�� HQ� FDQYL�� GHPDQHQ� SUHIHUHQWPHQW� OD�SUHSRVLFLy�HQ�ª��3������©/HV�FRPELQDFLRQV�GHOV�SURQRPV�HO�� OD��HOV� L� OHV� >���@� DPE�HO�SURQRP�HQ� VyQ� O¶HQ��OD¶Q�� HOV� HQ� L� OHV� HQ� >���@�� OHV� TXDOV�� GDYDQW� G¶XQ� YHUE� FRPHQoDW� HQ� YRFDO� R� K�� VyQ�UHHPSODoDGHV� SHU� HO� Q¶�� OD� Q¶�� HOV� Q¶� L� OHV� Q¶� >���@�� $OJXQV� HVFULSWRUV�� SHUz�� SUHIHUHL[HQ�HVFULXUH�O¶HQ�KHP�WUHW�HQ�OORF�GH�HO�Q¶KHP�WUHW��XVDQW�DL[t��H[FHSFLRQDOPHQW��HQ�HQ�OORF�GH�Q¶�GDYDQW�GH�YRFDO�>���@ª��
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3������©>���@�KL�KD�FDVRV�HQ�TXq�>HO�©FRPSOHPHQW�DFXVDWLXª@�pV�QRUPDOPHQW�LQWURGXwW�DPE�OD�SUHSRVLFLy� D�� >���@� )RUD� G¶DTXHVWV� FDVRV�� OD� LQWURGXFFLy� GHO� FRPSOHPHQW�DFXVDWLX� DPE� OD�SUHSRVLFLy�D�pV�HQ�JHQHUDO�FRQVLGHUDGD�LQFRUUHFWD��L�FRP�VLJXL�TXH�OD�OOHQJXD�SDUODGD�O¶XVD�OODUJDPHQW��HQ�FRQFXUUqQFLD�DPE�OD�FRQVWUXFFLy�FRUUHFWD��pV�FRQYHQLHQW�TXH��FDGD�YHJDGD�TXH� HQV�YH� D� OD�SORPD�XQ� FRPSOHPHQW� LQWURGXwW� DPE� OD�SUHSRVLFLy�D� >���@�� HQV�GHWXUHP�D�H[DPLQDU�VL�HV�WUDFWD�G¶XQ�FRPSOHPHQW�DFXVDWLX�R�G¶XQ�FRPSOHPHQW�GDWLX��>���@�>���@�FDO�HYLWDU�HO�GHIHFWH��QR�UDU�HQ�OD�OOHQJXD�SDUODGD��FRQVLVWHQW�D�XVDU�DPE�HQ�OORF�GH�HQ�R�D�� >���@�SHUz�HV�SRW�XVDU�DPE� �HQ�FRQFXUUqQFLD�DPE� OD�SUHSRVLFLy�HQ�R�D� >VLF@��SHU�D�LQWURGXLU�OD�GHVLJQDFLy�G¶XQ�YHKLFOH��([���9DQ�YHQLU�DPE�OD�WDUWDQD�GHO�;LF��/ODYRUV�PROWV�GH�OD�QDX�QR�SHQVDUHQ�DOWUD�FRVD�VLQy�GH�IXJLU�DPE�OHV�EDUTXHV��>���@�1R�pV�UDU�GH�WUREDU�O¶DGYHUEL�EDL[�XVDW�HQ�VXEVWLWXFLy�GH�OD�SUHSRVLFLy�VRWD��eV�XQD�IDOWD�TXH�FDO�HYLWDU��EDL[�]HUR�>���@�VyQ�H[SUHVVLRQV�LQFRUUHFWHV�>���@ª��3������©>���@�3HU�D�HQ�OORF�GH�FDS�D�pV�VRODPHQW�DGPLVVLEOH�HQ�HO�VHQWLW�GH�³DPE�GHVWLQDFLy�D´�>���@�&RP�D�VLQzQLPHV�GH�FDS�D��HV�WUREHQ�XVDGHV�HQ�OD�OOHQJXD�HVFULWD�OHV�SUHSRVLFLRQV�GHYHUV�� YHUV� L� HQYHUV�� OD� VHJRQD� VLJQLILFD� PpV� DYLDW� ³FDS� D� OD� EDQGD� GH´�� L� DL[t� PDWHL[�HQYHUV��SHUz�DTXHVWD�V¶XVD�JDLUHEp�H[FOXVLYDPHQW�HQ�VHQWLW�ILJXUDW�DPE�OD�VLJQLILFDFLy�TXH�PRVWUHQ�HOV�VHJ�HQWV�H[HPSOHV��1R�KDV�HVWDW�MXVW�HQYHUV�HOV�WHXV�FRPSDQ\V��>���@ª��3���������©>���@�HQ�HO�FDV�,9��FDO�HPSUDU�HO��OD��HOV�R�OHV�HQ�OORF�GH�KR��([���(Q�-RDQ�¢O¶pV�R�QR�O¶pV��HO�PHVWUH�G¶(VSRW"�>���@ª��3������©>���@�DPE�IHU�VH�>���@�V¶XVD�HQ��TXH�HV�WURED�WDPEp�HPSUDW��HQ�FRQFXUUqQFLD�DPE�KR��TXDQ�HO�YHUE�pV�pVVHU�R�HVWDU��>���@ª���3�� ���� ©4XDQ�XQ� LQILQLWLX� ID� GH� VXEMHFWH� G¶XQ�YHUE� L� YD� SRVSRVDW� D� DTXHVW�� SRW� pVVHU�� HQ�PROWV�FDVRV��LQWURGXwW�DPE�OD�SUHSRVLFLy�GH�R�VHQVH�SUHSRVLFLy��>���@�4XDQ� XQ� LQILQLWLX� ID� GH� FRPSOHPHQW�DFXVDWLX� GH� FHUWV� YHUEV�� DGPHW� G¶pVVHU� LQWURGXwW�DPE�OD�SUHSRVLFLy�GH��>���@�HOV�FRPSOHPHQWV�LQWURGXwWV�DPE�OD�SUHSRVLFLy�GH�GH�TXq�HV�SDUOD�HQ� HO� �� ���� HOV� TXDOV� VyQ� UHSUHVHQWDEOHV� SHO� SURQRP� IHEOH� HQ� >���@� L� HQ� HOV� TXDOV� QR� pV�SRVVLEOH�>���@�O¶RPLVVLy�GH�OD�SUHSRVLFLy�GH��>���@�4XDQ�XQ�LQILQLWLX�ID�GH�FRPSOHPHQW�G¶XQ�YHUE�TXH��HQ�HO�FDV�G¶pVVHU�HO�VHX�FRPSOHPHQW�XQ�QRP�R�SURQRP��V¶KL�HQOODoDULD�DPE�OD�SUHSRVLFLy�HQ�>���@��O¶LQILQLWLX�QR�V¶KD�G¶LQWURGXLU�DPE�DTXHVWD�SUHSRVLFLy��VLQy�DPE�OD�SUHSRVLFLy�D��>���@�/¶LQILQLWLX� SUHFHGLW� GH� OD� SUHSRVLFLy� HQ� LQWURGXHL[� FRPSOHPHQWV� DGYHUELDOV� TXH�H[SUHVVHQ� SUHFHGqQFLD�� FDXVDOLWDW²� >���@� � >©�$PE� HO�PDWHL[� YDORU� TXH� DTXHVW� HQ�� HV�WURED�OD�SUHSRVLFLy�D�VHJXLGD�GH�O¶DUWLFOH�GHILQLW��>���@�3HUz��DYXL��DTXHVWD�FRQVWUXFFLy�pV�PpV�DYLDW�HYLWDGD�ª��QRWD�D�OD�S�����@ª��3���������©>���@�TXDQ� >���@� HO� IL�TXH�KRP�HV�SURSRVD�pV�HO�PRWLX�GH� O¶DFFLy�H[SUHVVDGD�SHO�YHUE�GHO�TXDO�O¶LQILQLWLX�pV�FRPSOHPHQW��FDO�>VLF@�HPSUDU�OD�SUHSRVLFLy�SHU�HQ�OORF�GH�SHU�D��R�SHU�WDO�GH���L�jGKXF�HQ�PROWV�FDVRV��TXDQ�YROHP�HPIDVLW]DU�TXH�DTXHOO�IL�pV�HO�PzELO�GH�OD�QRVWUD�DFFLy��KRP�HPSUD�SHU�GH�SUHIHUqQFLD�D�SHU�D�ª��3�� ���� ©>���@� VL� HO� YHUE� GHO� TXDO� pV� FRPSOHPHQW� O¶LQILQLWLX� HVWj� HQ� XQ� WHPSV� FRPSRVW� L� HO�SUHFHGHL[�DOJXQ�GHOV�SURQRPV�IHEOHV�OD��OHV��HOV�L�HQ��HV�SRW�IHU�FRQFRUGDU�HO�SDUWLFLSL�DPE�DTXHVWV�SURQRPV�ª��3������©(Q�DTXHVWV�FRQMXQWV�>SRGHU���YROHU���JRVDU���GHXUH���KDYHU�GH���FRPHQoDU�D���GHL[DU�GH���LQILQLWLXª@�HOV�SURQRPV�IHEOHV�FRPSOHPHQWV�GHO�YHUE�HQ�LQILQLWLX�SRGHQ�DQWHSRVDU�VH�DO�YHUE� SULQFLSDO� L� DTXHVWD� DQWHSRVLFLy�� SHUIHFWDPHQW� DGPLVVLEOH�� pV� VHQV� GXEWH� OD�SUHIHUHQWPHQW�XVDGD�HQ�OD�OOHQJXD�SDUODGD��L��VL�HO�YHUE�SULQFLSDO�HVWj�HQ�XQ�WHPSV�FRPSRVW�L�HO�SUHFHGHL[�DOJXQ�GHOV�SURQRPV�OD��OHV��HOV�R�HQ�>���@��HO�VHX�SDUWLFLSL�HV�SRW�IHU�FRQFRUGDU�DPE�DTXHVW�SURQRP�>���@�1R�pV�UHFRPDQDEOH�OD�VXEVWLWXFLy�GH�KDYHU�GH�SHU�WHQLU�GH��OD�GH�KDYHU�GH�SHU�WHQLU�TXH�pV�GHO�WRW�LQDGPLVVLEOH��>���@�(Q�XQD�OOHQJXD�FRP�HO�FDWDOj��HQ�TXq�V¶XVD�YD�HVFROWDU�DPE�HO�YDORU�G¶XQ�SUHWqULW��V¶KD�G¶DQDU�PROW�DPE�FRPSWH�HQ�HO�PDQHLJ�G¶XQD�SHUtIUDVL�FRP�YD�D�HVFROWDU�DPE�HO�YDORU�G¶XQ�IXWXU��>���@�4XDQ�GHVSUpV�G¶KDYHU�H[SUHVVDW�XQ�SHQVDPHQW��DIHJLP�D�OD�SURSRVLFLy��D�PDQHUD�GH�FRPSOHPHQW��XQ�JUXS�JHUXQGLDO��VRYLQW�DL[z�GyQD�OORF�D�XQD�IUDVH��LQFRUUHFWD��([��9D�FDXUH�GHO�WHUUDW�DO�FDUUHU��WUHQFDQW�VH�XQD�FDPD�ª�
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�

�3������©>���@�DL[t�FRP�>���@�HO�TXDO�QR�SRW�VXEVWLWXLU�HO�UHODWLX�IHEOH�TXH�HQ�OHV�SURSRVLFLRQV�GHWHUPLQDWLYHV�>���@��pV�HOO�HO�UHODWLX�TXH�V¶HPSUD�H[FOXVLYDPHQW�GDUUHUD�GH�OD�PDMRU�SDUW�GH�OHV� SUHSRVLFLRQV� IRUWHV�� GDUUHUD� GH� OHV� ORFXFLRQV� SUHSRVLWLYHV�� GDUUHUD� G¶XQ� QRP� R� YHUE��JHUXQGL��GHO�TXDO�VLJXL�FRPSOHPHQW��HWF��>���@ª��3������©&DO�HYLWDU�XQD�IDOWD�TXH�FRQVLVWHL[�D�XVDU�OD�FRPELQDFLy�HO�TXH�FRP�O¶HTXLYDOHQW�GHO�UHODWLX�FRPSRVW�HO�TXDO��>���@�8QD�DOWUD�IDOWD�TXH�FDO�HYLWDU�FXURVDPHQW�pV�OD�TXH�FRQVLVWHL[�D�XVDU�HO�TXLQ�HQ�OORF�GH�HO�TXDO��>���@ª���3�� ���� ©1RWHP�TXH� VyQ� FRUUHFWHV� FRQVWUXFFLRQV� FRP��$TXHVW�PRW��TXH�DSDUHL[�HQ�HO� WH[W�G¶RQ�FUqLHX�KDYHU�OR�WUHW����>���@��L�HQ�FDQYL�VHULHQ�LQFRUUHFWHV�FRQVWUXFFLRQV�FRP��8Q�KRPH�TXH�HOOD�GLX�TXH�O¶KD�YLVW����>���@�>���@�&DO�HYLWDU��HQ�JHQHUDO��DTXHVWD�FRQVWUXFFLy�>´eV�XQD�IXVWD�TXH�VH¶Q�IDQ�PREOHV´@��pV��SHUz�� GLItFLO� GH� SUHVFLQGLU�QH� HQ� O¶HVWLO� FROÂORTXLDO�� VREUHWRW� TXDQ� OD� FRQVWUXFFLy� FRUUHFWD��GRQDULD�D�OD�IUDVH�XQ�FDLHQW�H[FHVVLYDPHQW�DUWLILFLyV��LPSURSL�G¶DTXHOO�HVWLO�ª��3�� ���� ©eV� GHO� WRW� LQDFFHSWDEOH� G¶HPSUDU� DPE� DTXHVWD� VLJQLILFDFLy� O¶DGMHFWLX� R� O¶DGYHUEL�SUHFHGLWV�GH�O¶DUWLFOH�GHILQLW�HO� LQYDULDEOH��VXEVWLWXLQW�XQ� OR�GH�OD�OOHQJXD�SDUODGD�>���@���oR�TXH� FRQGXHL[� D� FRQVWUXFFLRQV� DEVXUGHV� FRP�1R�SRGULD�GLU�YRV�HO�ERQLFD�TXH�pV�DTXHOOD�QRLD�ª��3������©>���@�$QLUDQ�D�FHUFDU�OR�RQ�TXH�V¶KDJL�DPDJDW��(V�IDULD�VHQV�GXEWH�Ep�G¶DGPHWUH�XQD�VLPSOLILFDFLy� DQjORJD� HQ� HO� FDV� GH� TXDOVHYRO�� SURQRP�� L� VREUHWRW� GH� TXDOVHYRO� FRVD�� QR�GHIXJLQW� G¶HPSUDU� OHV� FRPELQDFLRQV� TXL� TXH� L� TXq� TXH� �MD� SRVDGHV� HQ� ~V� SHU� DOJXQV�HVFULSWRUV��>���@�>���@�TXDQ�XQD�SURSRVLFLy�LQWURGXwGD�DPE�OD�FRQMXQFLy�TXH�ID�GH�FRPSOHPHQW�G¶XQ�YHUE�>���@�TXH��HQ�HO�FDV�G¶pVVHU�HO�VHX�FRPSOHPHQW�XQ�QRP�>���@��V¶KL�HQOODoDULD�SHU�PLWMj�G¶XQD�GH�OHV�SUHSRVLFLRQV�GH��D�L�HQ�>���@��HV�SUHVFLQGHL[�QRUPDOPHQW�GH�OD�SUHSRVLFLy�>���@ª��3������©'XHV�IDOWHV�HV�FRPHWHQ�VRYLQW�HQ�OHV�SURSRVLFLRQV�VXERUGLQDGHV�LQWURGXwGHV�DPE�OD�FRQMXQFLy�TXH�����2PLVVLy�GH�OD�FRQMXQFLy��>���@����$QWHSRVLFLy�GH�OHV�SUHSRVLFLRQV�GH��D�L�HQ� D� OD� FRQMXQFLy� TXH�� >���@� O¶RPLVVLy� GH� OD� SUHSRVLFLy� QR� pV� O¶~QLF� PLWMj� G¶HYLWDU� OHV�FRPELQDFLRQV�GH�TXH�>���@�SRW�HYLWDU�VH�OD�FRPELQDFLy�GH�TXH�>���@�UHHPSODoDQW�OD�SHO�JUXS�GHO� IHW� TXH� R� Ep� RPHWHQW� OD� FRQMXQFLy� L� SRVDQW� HQ� LQILQLWLX� HO� YHUE� GH� OD� SURSRVLFLy�VXERUGLQDGD� >���@� SRW�� DL[t�PDWHL[�� HYLWDU�VH� O¶HQFRQWUH� GH� OD� SUHSRVLFLy� L� GH� OD� FRQMXQFLy�TXH�LQWHUFDODQW�HQWUH�HOOHV�L�HO�PRW�DL[z��>���@�&DO�HYLWDU�OHV�FRQVWUXFFLRQV�WHQLU�TXH�L�KDYHU�KL�TXH�SHU�KDYHU�GH�L�FDOGUH��>���@�(O�FRQMXQW�WHQLU�UHV�D�IHU�pV�SUHIHULEOH�DO�>VLF@�WHQLU�UHV�TXH�IHU�ª��3������������©>���@�OD�OOHQJXD�HPSUD�IUHT�HQWPHQW�DTXHVWD�GDUUHUD�IUDVH�>©7LQF�SRU�TXH�QR�DUULELQª@�FRP�D�HTXLYDOHQW�GH�7LQF�SRU�TXH�QR�DUULEDUDQ��0HQWUH�XQD�FRQVWUXFFLy�FRP�TXH�QR� DUULELQ� HTXLYDOHQW� D� TXH� DUULEDUDQ� QR� VLJXL� HOLPLQDGD� GH� OD� OOHQJXD� �L� VHPEOD� PROW�GLItFLO� G¶DFRQVHJXLU�KR�� V¶KD� G¶DQDU� PROW� DPE� FRPSWH� HQ� XVDU� HO� VXEMXQWLX� HQ� OHV�VXERUGLQDGHV�TXH�VyQ�FRPSOHPHQWV�G¶XQ�PRW�TXH�H[SUHVD�WHPHQoD�>���@ª��3��������©4XDQ�HO�WHUPH�UHODWLX�KD�G¶DQDU�SUHFHGLW�G¶XQD�SUHSRVLFLy��HQ�OORF�GH�OD�TXDO�FRVD�SRW� HPSUDU�VH� HO� UHODWLX� VLPSOH� TXq�� >���@� � ¬GKXF� DOJXQ� FRS� HV� WURED� XQ� TXH� LQWURGXLQW�DTXHVWD�PHQD�GH�SURSRVLFLRQV� UHODWLYHV��([���/¶DLJXD�SDVVDYD�SHU�GDPXQW�GHO� SRQW�� TXH�VHPEOD�TXH�QR�SRW�pVVHU�>���@�>���@�8QD� IDOWD�TXH�HV�FRPHW�DOJXQHV�YHJDGHV�HQ�DTXHVWHV�SURSRVLFLRQV�pV� OD�G¶HPSUDU�TXLQ� HQ� OORF� GH� HO� TXDO� GLHQW�� SHU� H[HPSOH�� ���&HQW�PLO� SHVVHWHV�� TXLQD� VXPD� GHVWLQDUHQ�D���ª��3������ ��©>���@� OD�FRQMXQFLy�DUFDLFD�FDU��TXH�QR�pV�G¶DFRQVHOODU�G¶XVDU�SHU�D� LQWURGXLU�XQD�SURSRVLFLy�FDXVDO�YHUDPHQW��VXERUGLQDGD�ª�
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(VVHQW� DTXHVW� WH[W� XQD� YHUVLy� SRVWHULRU� GH� OD� JUDPjWLFD� DQWHULRU�� WDPEp� HQ� DTXHVW� OD�
PDMRULD� GHOV� IUDJPHQWV� TXDOLILTXHQ� OHV� ©IRUPHV� GHVDFRQVHOODGHVª� VHJRQV� OD� VHYD�
JUDYHWDW��

���)DOWHV��

D�� )RUPHV�UHEXWMDGHV�DPE�qPIDVL��©HQ�FDS�PDQHUD��FRP�IDQ�DOJXQV��+L�YDLJ�DQDU�KLª�
�SjJ�������©OD�>VXEVWLWXFLy@�GH�KDYHU�GH�SHU�WHQLU�TXH�pV�GHO�WRW�LQDGPLVVLEOHª��SjJ�������
©8QD�DOWUD�IDOWD�TXH�FDO�HYLWDU�FXURVDPHQW�pV�OD�TXH�FRQVLVWHL[�D�XVDU�HO�TXLQ�HQ�OORF�GH�
HO�TXDO�ª��SjJ�������
E�� )RUPHV�UHEXWMDGHV�VHQVH�XQD�TXDOLILFDFLy�H[SOtFLWD��©HQ�OORF�GH�HOV�GHPpV�FDO�GLU�HOV�
DOWUHVª��SjJ�������©FDO�GLU� WDO� L� WDO� L�QR� WDO� L�TXDOª�L�©pV�LQFRUUHFWH�G¶XVDU�YDULV�FRP�D�
QXPHUDO�LQGHILQLWª��SjJ�������©FDO�HYLWDUª�XVDU�DPE�HQ�OORF�GH�HQ�R�D�L�EDL[�]HUR��SjJ��
�����©FDO�HPSUDUª�(Q�-RDQ�¢O¶pV�R�QR�O¶pV��HO�PHVWUH�G¶(VSRW"�>���@ª��SjJ����������©4XDQ�
XQ� LQILQLWLX� ID�GH�FRPSOHPHQW�G¶XQ�YHUE�TXH��HQ�HO�FDV�G¶pVVHU�HO� VHX�FRPSOHPHQW�XQ�
QRP�R�SURQRP��V¶KL�HQOODoDULD�DPE�OD�SUHSRVLFLy�HQ�>���@��O¶LQILQLWLX�QR�V¶KD�G¶LQWURGXLU�
DPE� DTXHVWD� SUHSRVLFLy�� VLQy� DPE� OD� SUHSRVLFLy�Dª� �SjJ�� ����� ©4XDQ�GHVSUpV� G¶KDYHU�
H[SUHVVDW� XQ� SHQVDPHQW�� DIHJLP� D� OD� SURSRVLFLy�� D� PDQHUD� GH� FRPSOHPHQW�� XQ� JUXS�
JHUXQGLDO��VRYLQW�DL[z�GyQD�OORF�D�XQD�IUDVH��LQFRUUHFWD�ª��SjJ�������©&DO�HYLWDU�XQD�IDOWD�
TXH� FRQVLVWHL[� D� XVDU� OD� FRPELQDFLy� HO� TXH� FRP� O¶HTXLYDOHQW� GHO� UHODWLX� FRPSRVW� HO�
TXDO�ª��SjJ�������©VHULHQ�LQFRUUHFWHV�FRQVWUXFFLRQV�FRP��8Q�KRPH�TXH�HOOD�GLX�TXH�O¶KD�
YLVW���ª� L� ©&DO� HYLWDU�� HQ� JHQHUDO�� DTXHVWD� FRQVWUXFFLy� >³eV� XQD� IXVWD� TXH� VH¶Q� IDQ�
PREOHV´@�ª� �SjJ�� ����� ©'XHV� IDOWHV� >���@�� ��� 2PLVVLy� GH� OD� FRQMXQFLy� >TXH@�� >���@� ���
$QWHSRVLFLy� GH� OHV� SUHSRVLFLRQV� GH�� D� L� HQ� D� OD� FRQMXQFLy� TXHª�� ©&DO� HYLWDU� OHV�
FRQVWUXFFLRQV�WHQLU�TXH�L�KDYHU�KL�TXH�SHU�KDYHU�GH�L�FDOGUHª��SjJ������L�©8QD�IDOWD�>���@�
HPSUDU�TXLQ�HQ�OORF�GH�HO�TXDOª��SjJ��������
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�

(Q� DTXHVW� EORF�� KL� KD� XQ� IUDJPHQW� TXH� FDO� FRPHQWDU� DPE� GHWHQLPHQW�� eV� HO� GH� OHV�
SjJLQHV��������©TXDQ�>���@�HO�IL�TXH�KRP�HV�SURSRVD�pV�HO�PRWLX�GH�O¶DFFLy�H[SUHVVDGD�SHO�
YHUE�GHO�TXDO�O¶LQILQLWLX�pV�FRPSOHPHQW��FDO�>VLF@�HPSUDU�OD�SUHSRVLFLy�SHU�HQ�OORF�GH�SHU�
D��R�SHU�WDO�GH���L�jGKXF�HQ�PROWV�FDVRV��TXDQ�YROHP�HPIDVLW]DU�TXH�DTXHOO�IL�pV�HO�PzELO�
GH�OD�QRVWUD�DFFLy��KRP�HPSUD�SHU�GH�SUHIHUqQFLD�D�SHU�Dª��+HP�PDUFDW�DPE�XQ�VLF�HO�
YHUE� FDO�� SHUTXq� HQ� DTXHVW� PDWHL[� SDUjJUDI� GH� OD� YHUVLy� GH� ����� �Y�� �� ������������
IUDJPHQW�GH�OD�SjJLQD�����KL�KD�HO�YHUE�FDS����

���)RUPHV�VHFXQGjULHV������

©6RYLQW�HV�SUHIHUHL[�HOO�D�VL�VREUHWRW�HQ�HO�SOXUDOª���SjJ�������©4XDQ�HO�YHUE�HVWj�HQ�XQ�
WHPSV�FRPSRVW�>���@��HO�SDUWLFLSL�HV�SRW�IHU�FRQFRUGDU�DPE�HO�FRPSOHPHQW�DFXVDWLX�>VLF@�
GHO�YHUE�>���@��(Q�JHQHUDO��SHUz��pV�SUHIHULEOH�GHL[DU�OR�LQYDULDEOH�>���@��L�VRODPHQW�IHU�OR�
FRQFRUGDU�DPE�HO�FRPSOHPHQW�DFXVDWLX�TXDQ�DTXHVW�pV�OD��OHV��HOV�R�HQ��VREUHWRW�TXDQ�pV�
OD���>���@ª��SjJ�������©DTXHVWD�FRQVWUXFFLy�>©SUHSRVLFLy�D�VHJXLGD�GH�O¶DUWLFOH�GHILQLWª���
LQILQLWLX@� pV� PpV� DYLDW� HYLWDGDª� �SjJ�� ����� DQWHSRVLFLy� GHOV� SURQRPV� IHEOHV� HQ� HOV�
FRQMXQWV�©SRGHU���YROHU���JRVDU���GHXUH���KDYHU�GH���FRPHQoDU�D���GHL[DU�GH���LQILQLWLXª�
©SHUIHFWDPHQW� DGPLVVLEOHª� L� ©1R�pV� UHFRPDQDEOH� OD� VXEVWLWXFLy�GH�KDYHU�GH� SHU� WHQLU�
GHª��SjJ�������©(O�FRQMXQW� WHQLU�UHV�D�IHU�pV�SUHIHULEOH�DO�>VLF@� WHQLU�UHV�TXH�IHUª��SjJ��

�������������������������������������������������
���� $TXHVWD� HVPHQD� OD� GHYLHQ� IHU� HOV� FRUUHFWRUV� GHO� PHFDQRVFULW�� MD� TXH� -RDQ� &RURPLQHV�� HGLWRU� GHO�PHFDQRVFULW�SLFDW�D�O¶H[LOL�SHU�XQ�JHQGUH�GH�)DEUD��PDOJUDW�FRQVLGHUDU�DTXHVW�~V�©DFDVWHOODQDWª��ILQDOPHQW�UHVSHFWD� OD� UHGDFFLy� GH� )DEUD�� 'LX� &RURPLQHV� ������� UHSU�� D� )HUUHU�� )HUUHU� L� 3XMDGDV� ������������©5HVSHFWR�>���@�ORFXFLRQV�WDQ�UHYHVVHV��L�GH�UHJXVW�DFDVWHOODQDW��FRP�³HQ�HO�GDUUHU�H[HPSOH�FDS�>FXUVLYD�GH�&RURPLQHV@�HPSUDU�OD�SUHSRVLFLy�SHU�HQ�OORF�GH�SHU�D�>���@´ª���)HUUHU��)HUUHU�L�3XMDGDV�������������Q������FRQILUPHQ�HO�FDQYL��©)LQDOPHQW��SHUz��HV�YD�PRGLILFDU�>���@�&I��*UDP��SRVW���������S����ª��� 6L�HV�OOHJHL[�DWHQWDPHQW�DTXHVW�SDUjJUDI��DPE�HO�YHUE�FDO�HQ�FRPSWHV�GH�FDS��GH�VHJXLGD�HV�YHX�TXH�O
REOLJDFLy�TXH�FRPSRUWD�DTXHVW�YHUE�HV�FRQWUDGLX�DPE�OD�LGHD�JHQHUDO�GHO�IUDJPHQW��TXH�pV�GH�GRQDU�OD�SRVVLELOLWDW�GH�IHU�VHUYLU�XQD�SUHSRVLFLy�R�O
DOWUD�VHJRQV�O
qPIDVL�TXH�HO�SDUODQW�YXOJXL�GRQDU�D�OD�IUDVH��� 6LJXL¶QV�SHUPqV�GH�GLU�TXH�DTXHVW�~V�GHO�YHUE�FDEUH��HO�0HVWUH�HO�ID�HQ�IRUoD�WH[WRV�DO�OODUJ�GH�OD�VHYD�YLGD��SHU�H[HPSOH��HQ�XQD�FDUWD�D�-RDTXLP�&DVDV�&DUEy��GHO������������©>���@�DO�FRPSOHPHQW� LQGLUHFWH��TXH�VROV�FDE�>VLF@�LQWURGXLU�PLWMDQVDQW�OD�SUHS��D�>���@ª��Y�������������������
�����(Q�HOV�IUDJPHQWV�©>(O�PRW�TXDO�pV@�VRODPHQW�DGPLVVLEOH�HQ�O¶H[SUHVVLy�WDO�TXDOª��SjJ��������©3HU�D�HQ�OORF�GH�FDS�D�pV�VRODPHQW�DGPLVVLEOH�HQ�HO�VHQWLW�GH�³DPE�GHVWLQDFLy�D´ª��SjJ������L�©FRP�D�FRQFXUUHQW�G¶XQD� H[SUHVVLy� FRP� O¶LQFRPSUHQVLEOH�� KL� KD� O¶H[SUHVVLy� OD� FRVD� LQFRPSUHQVLEOH� �SUHIHULEOH� HQ� PROWV�FDVRV�ª��SjJ�������PDOJUDW�IHU�VHUYLU�HOV�DGMHFWLXV�DGPLVVLEOH�L�SUHIHULEOH��KL�KD��GH�IHW���HQ�HOV�GRV�SULPHUV�IUDJPHQWV��XQD�PHUD�GLVWLQFLy�GH�TXDQ�TXDO�L�SHU�D�VyQ�FRUUHFWHV�L�XQD�GLVWLQFLy�HVWLOtVWLFD�HQ�HO�WHUFHU��
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����� ©QR� pV� G¶DFRQVHOODU� G¶XVDU� SHU� D� LQWURGXLU� XQD� SURSRVLFLy� FDXVDO� YHUDPHQW��
VXERUGLQDGDª�OD�FRQMXQFLy�DUFDLFD�FDU��SjJ��������

(Q�WUHV�IUDJPHQWV�)DEUD�DYDOXD�O¶q[LW�GH�OD�LPSODQWDFLy�GH�FRQVWUXFFLRQV�SURSRVDGHV�SHU�
HOO�� O¶~V� LQYDULDEOH� GH� KDYHU�KL� �SjJ�� ����� OD� FRPELQDFLy� HO� Q¶KHP� �SjJ�� ���� L� OD�
FRQVWUXFFLy�©HQ���LQILQLWLXª��SjJ�������

�
������������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�
DOV�WH[WRV�HVSHFLDOLW]DWV�SHUWLQHQWV�

(OV� WH[WRV�RQ�KHP�WUREDW� IRUoD� LQIRUPDFLy�VREUH� OD�FRGLILFDFLy�VLQWjFWLFD�KDQ�HVWDW��HQ�
RUGUH� GHFUHL[HQW�� HO� 'LFFLRQDUL�� OD� JUDPjWLFD� GH� ������ OD� JUDPjWLFD� GH� ������ OD�
FRQIHUqQFLD� GH� ������ HO� FXUV� WUDQVFULW� SHU� *DOWpV� �������� O¶DUWLFOH� ©6REUH� GLIHUHQWV�
SUREOHPHV���ª��������L�OD�WUDQVFULSFLy�GHO�FXUV�XQLYHUVLWDUL�GH������������6yQ�VHW�WH[WRV��
XQ� PpV� GH� OD� PHLWDW� GHOV� WUHW]H� WH[WRV� HVSHFLDOLW]DWV� SHUWLQHQWV�� '¶DTXHVWV� VHW�� SHUz��
TXDWUH�VyQ��HQ�PpV�R�PHQ\V��JUDX��WUDQVFULSFLRQV�QR�UHYLVDGHV�SHO�0HVWUH��

1R� KHP� WUREDW� HQ� DTXHVWV� WH[WRV� QL� HQ� HOV� DOWUHV� FDS� WHRULD� JHQHUDO� H[SOtFLWD� VREUH� OD�
FRGLILFDFLy� OLQJ�tVWLFD�QL� VREUH� OD� FRGLILFDFLy� VLQWjFWLFD��6t�TXH�KL�KHP� WUREDW�DOJXQHV�
XQLWDWV� GH� VLJQLILFDFLy� GHO� FDPS� VHPjQWLF� GH� OD� GHVFULSFLy� OLQJ�tVWLFD� L� GH�
O¶HVWDQGDUGLW]DFLy�GH�OOHQJ�HV���

�
��������������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�H[SOtFLWDPHQW�
GHILQLGHV�

'HVWDFD�HQ�DTXHVW�jPELW�OD�XQLWDW�VROHFLVPH��MD�TXH�ID�UHIHUqQFLD�D�OD�QRUPD�REMHFWLYD�L�
SUHVFULSWLYD�HQ�VLQWD[L��$�FRQWLQXDFLy�SRGHP�GHVWDFDU�OHV�XQLWDWV�HQ�OD�GHILQLFLy�GH�OHV�
TXDOV�)DEUD�HQWUD�HQ�FDPSV�VHPjQWLFV�GLIHUHQWV��HOV�FDVRV�PpV�FODUV�VyQ�OHV�GHILQLFLRQV�
IDEULDQHV� GH� OOHL� L� GH� UHJOD�� GHILQLGHV� WDQW� GHV� GH� O¶jPELW� REMHFWLX� FRP� GHV� GHO�
SUHVFULSWLX��8Q�FDV�GLIHUHQW�pV�OD�GHILQLFLy�IDEULDQD�GH�OOHQJXDWJH��MD�TXH�HQ�XQD�SULPHUD�



�
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SDUW� DSHOÂOD� DOV� FRQFHSWHV� FRVHULXDQV� GH� VLVWHPD� L� GH� QRUPD� REMHFWLYD�� SHUz� DFDED�
DILUPDQW� TXH� OHV� WDVTXHV� GH� IL[DFLy� L� HODERUDFLy� UHIRUFHQ� HO� FDUjFWHU� GH� ©OOHQJXDWJHª�
G¶XQD�YDULHWDW�OLQJ�tVWLFD��

/HV� DOWUHV�XQLWDWV�G¶DTXHVWV� jPELWV�TXH� WUREHP�GHILQLGHV� HQ�HO�'*/&�VyQ�� OHV�XQLWDWV�
GHILQLGHV� FRP� HO� TXH� SRGUtHP� GHQRPLQDU� JHQqULFDPHQW� ©H[SUHVVLRQV� R� FRQVWUXFFLRQV�
G¶XQD� OOHQJXD� $� XVDGHV� HQ� XQD� OOHQJXD� %ª� �DQJOLFLVPH�� EDUEDULVPH�� FDVWHOODQLVPH��
FDVWHOODQLW]DU�� JDOÂOLFLVPH� L� KLVSDQLVPH��� JHQL� �FRP� D� ©FDUjFWHUª�� SHUz� WDPEp� FRP� D�
©WHQGqQFLDª���OOHQJXD��XQLWDW�TXH�)DEUD�OOLJD�D�OD�LGHD�GH�©QDFLyª��L�SXULVWD��WRWHV�QRX�
XQLWDWV�HQ�O¶jPELW�GHO�FULWHUL�GH�FRGLILFDFLy�GH�O¶DXWRQRPLD���SDUDXOD��HQ�O¶jPELW�GH�OD�
QRUPD� REMHFWLYD��� JUDPjWLFD� �HQ� O¶jPELW� GH� OD� FRGLILFDFLy��� L� OOHQJXD� OLWHUjULD� �HQ�
O¶jPELW�GH�O¶HODERUDFLy�IXQFLRQDO���

/D� WUDQVFULSFLy� GH� *DOWpV� GHILQHL[� OD� ©ULTXHVDª�� PpV� TXH� FRP� O¶DEXQGjQFLD� GH� PRWV�
JUDPDWLFDOV��FRP�OD�GLVWULEXFLy�IXQFLRQDO�G¶DTXHVWV�PRWV��GHILQLFLy�TXH�Wp�D�YHXUH�DPE�
HO�FULWHUL�GH�OD�GLVWLQWLYLWDW��

+L�KD��D�PpV��XQD�XQLWDW�GH�VLJQLILFDFLy��TXH�SRGHP�FRQVLGHUDU�GHILQLGD�SHU�H[WHQVLy�D�
©/¶REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��Y����������������LQQRYDFLy�VLQWjFWLFD��+L�
KD� LQQRYDFLRQV� VLQWjFWLTXHV� TXH� YpQHQ� ©D� UHPHLDU� XQ� FDVWHOODQLVPH� LQDGPLVVLEOHª�²
FRQVLGHUDFLy�GHO�FULWHUL�GH�OD�JHQXwQLWDW��MD�SUHVHQW�HQ�HO�WtWRO�GH�O¶DUWLFOH�DPE�OD�XQLWDW�GH�
VLJQLILFDFLy� GHSXUDFLy²�� ©XQD� JUHX� LQFRUUHFFLy� JUDPDWLFDOª� R� ©DFFHQWXDU� OHV� VHYHV�
FDUDFWHUtVWLTXHV� VLQWjFWLTXHVª� ²FRQVLGHUDFLy� GHO� FULWHUL� GH� O¶HVSHFLILFLWDW�� )UXLW� GH�
O¶RSHUDFLy� G¶HODERUDFLy�� ©XQD� JUDQ� SDUW� GH� OHV� LQQRYDFLRQV� TXH� DIHFWHQ� OD� JUDPjWLFDª�
�SjJ�����������YpQHQ�D�©HQULTXLU�OD�OOHQJXDª��SjJ������������

�



�

�

��������������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�QR�H[SOtFLWDPHQW�
GHILQLGHV�L�HOV�IUDJPHQWV�UHODWLXV�D�O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD�

/HV�DOWUHV�XQLWDWV�GH�VLJQLILFDFLy�TXH�WUREHP�HQ�HOV�WH[WRV�IDEULDQV����QR�HVWDQ�GHILQLGHV�
H[SOtFLWDPHQW�� ,� SHU� YDORUDU� VL� HQ� HOV� WH[WRV� HVSHFLDOLW]DWV� KL� KD� SUHVHQWV� XQ� )DEUD�
LQYHVWLJDGRU� L� XQ� )DEUD� HVWDQGDUGLW]DGRU�� FUHLHP� TXH� HO� PpV� SUjFWLF� pV� RUGHQDU� OHV�
LQIRUPDFLRQV�SDUFLDOV�GH�FDGD�WH[W�DO�YROWDQW�GH�OHV�FLQF�JUDQV�SHUVSHFWLYHV�OLQJ�tVWLTXHV�
HQ� VHQWLW� ODW� TXH� KHP� GHVHQYROXSDW� DO� SULQFLSL� G¶DTXHVW� FDStWRO�� OD� QRFLy� GH� QRUPD�
REMHFWLYD�� HO�PRGHO� KDXJHQLj� G¶HVWDQGDUGLW]DFLy� OLQJ�tVWLFD�� HOV� FULWHULV� GH� FRGLILFDFLy�
SURSRVDWV�SHU�/DPXHOD�L�&RVWD��������L�OD�SHUVSHFWLYD�VRFLROLQJ�tVWLFD�GH�/DERY��

(Q� RUGUH� TXDQWLWDWLYDPHQW� GHFUHL[HQW�� SULPHU� KHP� GH� SDUODU� GH� OHV� XQLWDWV� GH�
VLJQLILFDFLy�L�HOV�IUDJPHQWV�UHODWLXV�D�O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD��GH�PROW�O¶jPELW�PpV�
SUHVHQW� HQ� DTXHVWV� WH[WRV�� (Q� DTXHVW� EORF� WHPjWLF�� SRGHP� GLVWLQJLU� HO� TXH� SRGHP�
DQRPHQDU�XQ�©SODQWHLJ�JHQHUDOª�L�DOÂOXVLRQV�D�OHV�TXDWUH�RSHUDFLRQV�G¶HVWDQGDUGLW]DFLy��

3HO� TXH� ID� D� XQ� SODQWHLJ� JHQHUDO� IDEULj� G¶HVWDQGDUGLW]DFLy� OLQJ�tVWLFD�� HO� WUREHP�
IUDJPHQWjULDPHQW�L�GH�YHJDGHV�YHODGDPHQW��VREUHWRW�HQ�O¶DUWLFOH�GH�������HO�'*/&�L�OD�
FRQIHUqQFLD� GH� ������ (Q� SDUODU� GHO� SULPHU� ��� ������������ MD� KHP� GHVWDFDW� OHV� LGHHV�
JHQHUDOV�TXH�HO�0HVWUH�KL�H[SRVD��GH�OHV�TXDOV�YROHP�GHVWDFDU��G¶XQD�EDQGD��OD�LGHD�TXH�
OD�OOHQJXD�OLWHUjULD�TXH�EXVFD�QR�pV�HO�EDUFHORQt��VLQy�OD�OOHQJXD�TXH�V¶DQLULD�IRUPDQW�D�
%DUFHORQD�TXDQ�IRV�OD�FDSLWDO�UHDO�GHO�GRPLQL�OLQJ�tVWLF��LGHD�TXH�FUHLHP�UHIRUoDGD�GHV�
G¶XQD�DOWUD�SHUVSHFWLYD�HQ�HO� IUDJPHQW�GHO�&XUV�PLWMj� �������HQ�TXq�H[HPSOLILFD�DPE�
IRUPHV�GHO�EDUFHORQt�FDVRV�G¶DGPLVVLELOLWDW�GLIHUHQW�HQ�OD�OOHQJXD�OLWHUjULD�²DPE�OD�TXDO�
FRVD�TXHGD�FODU�TXH�HO�EDUFHORQt��VWULFWR�VHQVX��pV�XQ�GLDOHFWH�FRP�HOV�DOWUHV��'H�O¶DOWUD��
pV� LPSRUWDQW� GHVWDFDU� HO� IHW� TXH� )DEUD� SDUWHL[� GH� OD� GLDVLVWHPDWLFLWDW� VXEMDFHQW� HQ� OD�
OOHQJXD�FDWDODQD��

�������������������������������������������������
����� 5HFRUGHP� TXH�� HQFDUD� TXH� HQ� DTXHVWHV� DOoDGHV� GHO� FDStWRO� QRPpV� KHP� DQDOLW]DW� HOV� WH[WRV�HVSHFLDOLW]DWV��WDPEp�KHP�EXVFDW�HQ�HO�'*/&�OHV�XQLWDWV�TXH�KHP�WUREDW�HQ�HOV�DOWUHV�WLSXV�GH�WH[WRV�SHU�YHXUH� VL� )DEUD� HOV� GHILQLD� DO�'LFFLRQDUL�� 3HU� WDQW�� MD� SRGHP� DILUPDU� TXH� QR� KL� KD� FDS� PpV� XQLWDW� GH�VLJQLILFDFLy�GHILQLGD�H[SOtFLWDPHQW��
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3HO�TXH�ID�DO�VHJRQ��OD�©QDYHJDFLyª��G¶XQD�EDQGD�SHU�OHV�HQWUDGHV�JUDPjWLFD��JUDPDWLFDO�
L� JUDPDWLW]DU� ²DPE� GHILQLFLRQV� SHUWDQ\HQWV� D� OD� ©IL[DFLyª²� L�� GH� O¶DOWUD�� SHU� OHV�
HQWUDGHV�HQULTXLU�� IL[DU�� OOHQJXDWJH��QRUPDOLW]DU��SREUH�� UHGUHoDU�� UHILQDU� L�ULF�� HQ� OHV�
TXDOV� FRP� D� Pj[LP� WUREHP� H[HPSOHV� HQ� TXq� HO� OLQJ�LVWD� JUDFLHQF� DOÂOXGHL[� D�
O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD��HQV�SHUPHW�UHFRQVWUXLU�²DPE�WRWD�OD�SUHFDXFLy�TXH�FDO²�
OD�FRQFHSFLy�IDEULDQD�JHQHUDO�GH�O¶HVWDQGDUGLW]DFLy�OLQJ�tVWLFD��-D�KHP�FRPHQWDW�TXH�HO�
0HVWUH�HQWpQ�SHU�QRUPDOLW]DU�²VHQVH�FDS�DOÂOXVLy�D�OD�OOHQJXD²�WDQW�µIHU�KDELWXDO¶�FRP�
µUHGXLU�D�QRUPD¶��DTXHVWD�GREOH�GHILQLFLy�FRPSRUWD�OD�SRVVLELOLWDW�TXH�TXDQ�HOO�ID�VHUYLU�
DTXHVW� WHUPH� DSOLFDW� D� OD� OOHQJXD� HV� SXJXL� R� FDOJXL� HQWHQGUH� TXH� HV� UHIHUHL[� D� OD�
SURPRFLy� GH� O¶~V� VRFLDO� L�R� D� OD� FRGLILFDFLy� GH� OD� OOHQJXD�� GH� IHW�� HOO�PDWHL[� ID� VHUYLU�
DTXHVWD�XQLWDW�HQ�HO�WtWRO�G¶XQ�DUWLFOH��©/D�QRUPDOLW]DFLy�GH�OD�JUDPjWLFDª���RQ�FODUDPHQW�
VHPEOD� TXH� HO� UHIHUHL[� D� O¶HVWDEOLPHQW� GH� UHJOHV� JUDPDWLFDOV����� /D� QDYHJDFLy� SHU� OHV�
DOWUHV�VHW�HQWUDGHV�HQV�SHUPHW�SHUFHEUH�KL�XQD�MHUDUTXLW]DFLy��KL�KD�O¶RSHUDFLy�JHQHUDO�GH�
UHGUHoDU�XQD� OOHQJXD�²PHWjIRUD� VLPSOHPHQW� WLQJXGD�HQ�FRPSWH²��TXH�FRPSRUWD�XQD�
VqULH� GH� WDVTXHV� FRQFUHWHV�� GXHV� GH� OHV� TXDOV� HO�0HVWUH� H[SOLFLWD�²GHL[DQW� REHUWD� OD�
SRVVLELOLWDW�GH�PpV� WDVTXHV�DPE�XQ�HWF�²�� OD�SXULILFDFLy� L� O¶HQULTXLPHQW��+L�KD�TXDWUH�
XQLWDWV� TXH� HV� UHODFLRQHQ� FODUDPHQW� HQWUH� HOOHV�� UHILQDU�� SREUH�� ULF� L� HODERUDU�� ,� OHV�
HQWUDGHV�JUDPjWLFD��JUDPDWLFDO�L�JUDPDWLW]DU�VH�VLWXHQ�HQ�O¶jPELW�GH�OD�©IL[DFLyª��

3HO� TXH� ID� D� OHV� DOWUHV� GXHV� XQLWDWV�� QR� DSDUHL[HQ� HQ� HO� WtWRO� GH� FDS� WH[W� HVSHFLDOLW]DW�
SHUWLQHQW��SHUz�OD�XQLWDW�IL[DU�DSDUHL[�FRP�XQD�FDUDFWHUtVWLFD�LPSRUWDQW�HQ�OD�GHILQLFLy�GH�
OOHQJXDWJH�DO�'*/&��L�D�O¶HQWUDGD�IL[DU�KL�KD�O¶H[HPSOH�©)L[DU�XQD�OOHQJXDª��/D�XQLWDW�
UHGUHoDU�DSDUHL[�DO�'*/&�HQ�O¶H[HPSOH�©5HGUHoDU�XQD�OOHQJXD�SXULILFDQW�OD��HQULTXLQW�
OD��HWF�ª��

/D�UHODFLy�GH�OD�SXULILFDFLy�DPE�DOWUHV�XQLWDWV�GHO�FDPS�GH�O¶HVWDQGDUGLW]DFLy�FRP�DUD�OD�
FRGLILFDFLy�QR�TXHGD�H[SOtFLWD�HQ�HOV�WH[WRV�IDEULDQV��$L[z�QR�REVWDQW��WUDGXLQW�DTXHVWD�
RSHUDFLy� D� WHUPHV� FRVHULXDQV�� YRO� GLU� WUREDU� OD� QRUPD� REMHFWLYD� SUzSLD� GHO� FDWDOj��

�������������������������������������������������
�����9���������������
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GHVWULDU�HO�TXH�pV�LQWHUIHUqQFLD�GHO�TXH�pV�SURSL��/D�FRGLILFDFLy�FRQVLVWHL[�D�DYDOXDU�OHV�
QRUPHV�REMHFWLYHV�L� WULDU�OHV�TXH�HV�FRQVLGHUHQ�DGHTXDGHV�FRP�D�QRUPHV�SUHVFULSWLYHV��
(Q� DTXHVW� VHQWLW�� GRQFV�� OD� SXULILFDFLy� JHQHUDOPHQW� VHULD� XQD� SULPHUD� WDVFD� GH� OD�
FRGLILFDFLy�� $TXHVWD� WDVFD�� OD� GH� FRGLILFDFLy�� pV� DOÂOXGLGD� D� O¶HQWUDGD� IL[DU�� DPE�
O¶H[HPSOH� IL[DU�XQD�OOHQJXD� L�D� O¶HQWUDGD� OOHQJXDWJH��TXDQ�HV�GLX�TXH�GXHV�FRQGLFLRQV�
TXH�DXJPHQWHQ�O¶HVWDWXV�GHO�OOHQJXDWJH�VyQ�OD�IL[DFLy�L�O¶HODERUDFLy��

(O��WHUFHU�WH[W�RQ�WUREHP�DwOODGDPHQW�XQ�SODQWHMDPHQW�JHQHUDO�pV�OD�FRQIHUqQFLD�GH�������
HQ�HO�SDVVDWJH�HQ�TXq�HV�GHGXHL[�XQD�HQXPHUDFLy�GH�WDVTXHV�²GH�SULPHU��VXFFHVVLYHV��
SRVWHULRUPHQW��SRWVHU�VLPXOWjQLHV²��DPE�DJHQWV�GLIHUHQWV��HOV�SDUODQWV�TXH�IDQ�VHUYLU�OD�
OOHQJXD�HQ�HOV�UHJLVWUHV�QR�HVSRQWDQLV�IRUPDOV�HVSHFtILFV�IDQ�WULHV�TXH�HOV�JUDPjWLFV�²
XQ� FRS� HQ� FRQVWDWHQ� O¶DUUHODPHQW� HQ� OD� OOHQJXD²� VDQFLRQHQ� L� TXH� HOV� PHVWUHV� ²
DVVDEHQWDWV� GH� OD� VDQFLy� SRVLWLYD� GHOV� JUDPjWLFV²�� HQWUH� DOWUHV� SDUODQWV� TXDOLILFDWV��
GLIRQHQ��

8QD�SHUVSHFWLYD�FRPSOHPHQWjULD�HQV�OD�IRUQHL[�HO�UHFRPSWH�GH�YHJDGHV�TXH�OHV�XQLWDWV�
UHODWLYHV� D� O¶HVWDQGDUGLW]DFLy� DSDUHL[HQ� HQ� DTXHVWV� WH[WRV� L� HQ� TXLQV� FRQWH[WRV��
'¶DTXHVWHV� XQLWDWV�� GHVWDTXHQ� OHV� IRUPHV� GHSXUDU� R� GHSXUDFLy� �DPE� �� RFXUUqQFLHV���
IL[DU� R� IL[DFLy� �DPE� ��� L� UHGUHoDU� R� UHGUHoDPHQW� �DPE� ���� /D� XQLWDW� GHSXUDFLy�� FDO�
GHVWDFDU�TXH�)DEUD�OD�ID�VHUYLU�HQ�HO�WtWRO�GH�GRV�WH[WRV��©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª�
��������������������L�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª����������������������$L[z��
MXQWDPHQW� DPE� HO� IHW� TXH� HO� '*/&� LQFORX� HOV� H[HPSOHV� ©/D� GHSXUDFLy� GHO� FDWDOj�ª�
�HQWUDGD� GHSXUDFLy�� L� ©'HSXUDU� XQ� OOHQJXDWJHª� �HQWUDGD� GHSXUDU��� FUHLHP� TXH� HQV�
DXWRULW]D�D�DILUPDU�TXH�HUD�XQD�QRFLy�IRQDPHQWDO�SHU�D�)DEUD��

1R� VHPEOD� DUULVFDW�� D� SDUWLU� G¶DTXHVWHV� LQIRUPDFLRQV� SDUFLDOV�� GHGXLU� XQ� HVTXHPD�
JHQHUDO�GH�OD�FRQFHSFLy�IDEULDQD�GH�O¶HVWDQGDUGLW]DFLy�GHO�FDWDOj��3RGULD�VHU�HO�VHJ�HQW��
DPE�HO�EHQHQWqV�TXH�OHV�JUDQV�WDVTXHV�SRGHQ�VHU�VLPXOWjQLHV��
�
7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��
)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�
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9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

+L�KD�XQV�TXDQWV�IUDJPHQWV�D�SDUWLU�GHOV�TXDOV�HV�GHGXHL[�OD�UHODFLy�RSHUDWLYD�TXH�)DEUD�
HVWDEOHL[� HQWUH� GLIHUHQWV� RSHUDFLRQV� GH� SODQLILFDFLy� GHO� FRUSXV�� 6yQ� HVSHFLDOPHQW�
VLJQLILFDWLXV� HOV� GRV� IUDJPHQWV� RQ� H[SRVD� HO� SURFHGLPHQW� GH� VDQFLRQDU� FRP� D� UHJOD�
VLQWjFWLFD� XQD� SURSRVWD� L� FRP� D� IDOWD� VLQWjFWLFD� OD� FRQVWUXFFLy� TXH� KD� GH� VXEVWLWXLU��
/¶H[SRVLFLy� UHODWLYD� DO� SULPHU� FRQFHSWH� OD� WUREHP�D� OD� WUDQVFULSFLy� GHO� FXUV� GH� �����
������Y�����������������

�3�������©(Q�VLQWD[L��HO�JUDPjWLF�KD�G¶DQDU�DPE�FRPSWH�D�GRQDU�UHJOHV��SHUTXq�OD�VLQWD[L�QR�pV�FRP�O¶RUWRJUDILD��SHUTXq�HQ�OD�OOHQJXD�SDUODGD�VXUW�OD�FRQVWUXFFLy�FRQGHPQDGD�L�DO�FDS�GH�YLQW�DQ\V�HOV�JUDPjWLFV�KDQ�GH�VXFXPELU�L�GRQDU�OD�FRP�D�ERQD��1RPpV�HV�SRW�IHU�TXH�DFRQVHOODU� L�� VL� HOV�HVFULSWRUV�DGRSWHQ� OD�FRQVWUXFFLy�ERQD��DPE�HO� WHPSV�DOOz�SRW�VHU�XQD�UHJOD�VLQWjFWLFD�ª�

/¶H[SRVLFLy� UHODWLYD� DO� VHJRQ� FRQFHSWH� OD� WUREHP� D� O¶DUWLFOH� ©'H� OD� GHSXUDFLy� GH� OD�
OOHQJXD�FDWDODQDª��Y����������������

�3�������©(Q�VLQWD[L��VRUWRVDPHQW��VL�LQWURGXwP�XQ�JLU�$�DPE�OD�LQWHQFLy�GH�VXEVWLWXLU�XQ�JLU�%� TXH� FRQVLGHUHP� GHIHFWXyV�� O¶DGRSFLy� GH� $� QR� LPSOLFD� LSVR� IDFWR� OD� FRQGHPQDFLy� L�DEDQGy�GH�%��1R�SDVVD�DFt�FRP�HQ�RUWRJUDILD��RQ� O¶DFFHSWDFLy�G¶XQD�JUDILD�SHU�D�XQ�PRW�VXSRVD� OD�FRQGHPQDFLy�GH� WRWD�DOWUD�JUDILD�GHO�GLW�PRW�� >���@�(Q�VLQWD[L��DO�FRQWUDUL��$�L�%�SRGHQ�VXEVLVWLU�O¶XQ�DO�FRVWDW�GH�O¶DOWUH��$�SRW��DL[t��VRWPHWUH¶V�D�XQ�SHUtRGH�GH�SURYD��VL�QR�UHw[� D� pVVHU� JHQHUDOPHQW� DFFHSWDW�� OODYRUV� pV� HO� FDV� GH� QR� LQVLVWLU� D� PDQWHQLU�OR�� KRP�O¶DEDQGRQDUj��L�OD�SURYDWXUD�QR�KDXUj�SURGXwW�FDS�SHUWRUEDFLy�JUHX�HQ�O¶~V�GH�%��SHUz�VL�$�pV�YLDEOH�L�DFRQVHJXHL[�OD�SUHIHUqQFLD�GHOV�ERQV�HVFULSWRUV��WDOPHQW�TXH�DUULED�XQ�PRPHQW�TXH�FDS�G¶HOOV�XVD�MD�HO�JLU�%��OODYRUV�SRGUHP�FRQGHPQDU�HO�JLU�%��%�KDXUj�HVWDW�HOLPLQDW�GH�OD�OOHQJXD�OLWHUjULD��L�HO�VHX�~V�FRQVWLWXLUj�XQD�IDOWD�GH�JUDPjWLFD�ª�

(Q� WRWV�GRV� IUDJPHQWV��)DEUD� Wp�HQ�FRPSWH�HO�FULWHUL� OLWHUDUL�GH�FRUUHFFLy��FRQVLVWHQW�D�
HVWDEOLU�FRP�D�UHJOD�OD�SURSRVWD�R�O¶~V�PDMRULWDUL�HQ�OD�OOHQJXD�OLWHUjULD�L�FRP�D�IDOWD�OD�
FRQVWUXFFLy�FRQFXUUHQW�TXH�HOV�HVFULSWRUV�UHEXWJHQ�R�QR�DGRSWHQ��(Q�DTXHVWV�IUDJPHQWV�L�
HQ�G¶DOWUHV��)DEUD� UHIOH[LRQD�VRYLQW� VREUH� OD�QHFHVVLWDW�G¶DYDOXDU� OD� LPSODQWDFLy�GH� OHV�
VHYHV�SURSRVWHV��©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª�������������&XUV�VXSHULRU�GH�
FDWDOj��������������������������L�SUDFWLFD�DTXHVWD�DYDOXDFLy�²HQ�OHV�REUHV�HVPHQWDGHV�
L�HQ�OD�JUDPjWLFD�GH��������������������7DPEp�KHP�WUREDW�IUDJPHQWV�HQ�TXq�DYDOXD�OHV�
GLILFXOWDWV� GH� JDUDQWLU� O¶~V� SHUWLQHQW�� D� ©'H� OD� GHSXUDFLy� GH� OD� OOHQJXD� FDWDODQDª� ���
���������� HQ� SDUODU� GH� O¶RSRVLFLy� HQWUH�TXL� VXEMHFWH� L�TXH� FRPSOHPHQW� GLUHFWH�� L� HQ� HO�
&XUV�VXSHULRU�GH�FDWDOj��������������������������HQ�SDUODU�GH�O¶RSVLFLy�HQWUH�SHU�L�SHU�
D��



�
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/OLJDW�DPE�DTXHVW�SDSHU�GH�©QRWDULª��WDQW�GH�O¶HVWDW�DFWXDO�GH�OD�OOHQJXD�FRP�GHOV�FDQYLV�
UHDOPHQW�DFRPSOHUWV�L�LUUHYHUVLEOHV��HQ�OD�PHVXUD�TXH�HQ�FHUWLILFD�OD�UHDOLWDW�L�OD�VDQFLRQD�
SRVLWLYDPHQW� TXDQ� QR� KL� KD� DOWUH� UHPHL�� KL� KD� HO� IUDJPHQW� GH� OD� SjJLQD� ��� GH� OD�
WUDQVFULSFLy�GHO�FXUV�GH������������

8QD�DOWUD�UHODFLy�HQWUH�RSHUDFLRQV�GH�SODQLILFDFLy�GHO�FRUSXV�HQ�HOV�WH[WRV�IDEULDQV�pV�OD�
TXH�HV�GHGXHL[�HQWUH�OD�FRGLILFDFLy�L�O¶HODERUDFLy�IXQFLRQDO��$�©/¶REUD�GH�GHSXUDFLy���ª�
HO� 0HVWUH� DGYHUWHL[� TXH� O¶HVWDEOLPHQW� GH� QRUPHV� PDVVD� UtJLGHV� HQ� VLQWD[L�� SRW�
HQWUHEDQFDU�HO�GHVHQYROXSDPHQW�GH�OD�OOHQJXD��,�D�OD�WUDQVFULSFLy�GHO�FXUV�GH�����������
�SjJ�������H[SRVD�XQ�FDV�HQ�TXq��HQWUH�XQHV�TXDQWHV�IRUPHV�FRUUHFWHV��VH¶Q�SRW�WULDU�XQD�
VHJRQV� HO� FRQWH[W� R� OD� YROXQWDW� H[SUHVVLYD�� 3HU� DL[z�� HQ� GLIHUHQWV� WH[WRV� IDEULDQV��
V¶LQVLVWHL[�HQ�HO�FDUjFWHU�IDFXOWDWLX�GH�PROWHV�GH�OHV�UHJOHV�GH�VLQWD[L��MD�VLJXL�SHUTXq�HV�
WUDFWD�G¶HQULTXLU�HOV�PLWMDQV�G¶H[SUHVVLy�GH�OD�OOHQJXD��MD�VLJXL�SHUTXq�WHPSRUDOPHQW�KD�
GH�VHU�DL[t�DEDQV�TXH�OD�OOHQJXD�OLWHUjULD�GHFLGHL[L��D�©/¶REUD�GH�GHSXUDFLy���ª��SjJ������
������D�©/D�GHSXUDFLy���ª��SjJ�������L�DO�5HFXOO�GH�OOLoRQV��������������������L�������

$� EDQGD� GH� OHV� XQLWDWV� GH� VLJQLILFDFLy� TXH� HQV� KDQ� SHUPqV� GHGXLU� DTXHVW� SODQWHLJ�
JHQHUDO��KL�KD�OHV�XQLWDWV�L�HOV�IUDJPHQWV�UHIHULWV�D�XQD�VROD�GH�OHV�WDVTXHV�KDXJHQLDQHV��
4XDQWLWDWLYDPHQW�� GHVWDTXHQ� OHV� XQLWDWV� L� HOV� IUDJPHQWV� DOÂOXVLXV� D� OD� FRGLILFDFLy��
5HODFLRQDGHV�DPE�DTXHVWD�RSHUDFLy�GH�SODQLILFDFLy�GHO�FRUSXV�KL�KD�WUHV�JUDQV�LGHHV��/D�
SULPHUD� pV� OD� QHFHVVLWDW� TXH� OD� FRGLILFDFLy� HV� EDVL� HQ� XQD� GHVFULSFLy� DFXUDGD� GH� OD�
OOHQJXD�� OD� WUDQVFULSFLy� GH� *DOWpV� ������� FULWLFD� OHV� QRUPHV� DUELWUjULHV�� TXH� QR� WHQHQ�
IRQDPHQW��OD�WUDQVFULSFLy�GH�0LUDYLWOOHV�������������HVSHFLILFD�TXH�OD�JUDPjWLFD�pV�IUXLW�
GH�OD�FRGLILFDFLy��TXH�FRPSRUWD�XQD�VHOHFFLy�LQLFLDO��OD�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH�
�����GHQXQFLD� OD�SUjFWLFD� WUDGLFLRQDO�GH� WHQLU�HQ�FRPSWH�FRQFHSWHV� L� HVTXHPHV�GH� OHV�
JUDPjWLTXHV� JUHJD� L� OODWLQD� D� OD� GHVFULSFLy� GH� OHV� OOHQJ�HV�PRGHUQHV� L� OD� GHO� FXUV� GH�
����������LQVLVWHL[�TXH�OD�EDVH�GH�OD�FRGLILFDFLy�pV�OD�GHVFULSFLy��3RWVHU�FDO�LQWHUSUHWDU�
HQ�DTXHVW�VHQWLW�HO�IUDJPHQW�GH�OD�WUDQVFULSFLy�GHO�FXUV�GH�����������TXDQ�TXDOLILFD�GH�
©IXQHVWHVª�OHV�UHJOHV�HQ�XQD��©OOHQJXD�QDL[HQWª���
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(Q�VHJRQ�OORF��XQD�LGHD�SUHVHQW�HQ�TXDWUH�WH[WRV�²HO�5HFXOO�GH�OOLoRQV��������������HO�
&XUV�PLWMj� L� OHV� JUDPjWLTXHV� GH� ����� L� ����²� pV� OD� JUDGDFLy� TXH� HV� GHGXHL[� GH� OHV�
IRUPHV� GH� VLQWD[L� GHVDFRQVHOODGHV� HQ� OHV� FDWHJRULHV� TXH� KHP� GHQRPLQDW� IRUPHV�
VHFXQGjULHV�L�IDOWHV��

(O�GHWDOO�pV�HO�VHJ�HQW��

D��+L�KD�XQD�IRUPD�TXH�pV�SRQGHUDGD�HQ�XQ�WH[W�FRP�D�VHFXQGjULD�L�HQ�XQ�DOWUH�FRP�D�
IDOWD��/D�FRQVWUXFFLy�Q
KL��&'�&,��pV�XQD�IDOWD�D�OD�WUDQVFULSFLy�GHO�FXUV�GH�����������L�
XQD�IRUPD�VHFXQGjULD�D�OD�JUDPjWLFD�GH�������

E�� 6yQ� FRQVLGHUDGHV� VHPSUH� IDOWHV�� PDOJUDW� VHU� WUDFWDGHV� HQ� GLIHUHQWV� WH[WRV�� VLV�
FRQVWUXFFLRQV� GLIHUHQWV�� HO� JHUXQGL� GH� SRVWHULRULWDW�� O
~V� SUHSRVLFLRQDO� GH�EDL[�� O
~V� GH�
TXLQ�FRP�D�UHODWLX��OD�FRQVWUXFFLy�©WHQLU�TXH���LQILQLWLXª��HO�FRQMXQW�HO�TXH�SHU�HO�TXDO�L�
O
RPLVVLy� GH� OD� FRQMXQFLy�TXH��+L� KD� WUHV� FRQVWUXFFLRQV� UHEXWMDGHV� DPE� ULJRU� GLIHUHQW�
VHJRQV�HO�FRQWH[W��OD�FRQVWUXFFLy�WHQLU�GH��O
~V�GH�OD�SUHSRVLFLy�DPE�HQ�FRPSWHV�GH�D�R�
HQ�L�OD�GXSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�GH�UHODWLX�D�OD�JUDPjWLFD�GHO����L�D�OD�GHO�����

F��/HV�DOWUHV�GRW]H�FRQVWUXFFLRQV�QRPpV�DSDUHL[HQ�XQD�YHJDGD��6yQ�IRUPHV�VHFXQGjULHV�
OD�SURQRPLQDOLW]DFLy�DPE�HQ�GHOV�WHUPHV�SUHGLFDWLXV��OD�FRQFRUGDQoD�GHO�YHUE�KDYHU�KL�
DPE�O
HOHPHQW�SRVSRVDW��OD�FRQVWUXFFLy�©DO�LQILQWLXª��O
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�
GLUHFWH�VHQVH�OD�SUHSRVLFLy�GH��HO�SURQRP�VL�DPE�UHIHUHQW�SOXUDO��OD�QR�FRQFRUGDQoD�GHO�
SDUWLFLSL� SDVVDW� DPE� SURQRPV� GH� WHUFHUD� SHUVRQD�� OD� SUHSRVLFLy� SHU� D� TXDQ� LQGLFD�
GHVWLQDFLy�� OD� SURQRPLQDOLW]DFLy� DPE� KR� GHO� WHUPH� SUHGLFDWLX� TXDQ� pV� XQ� 61� GHILQLW��
O
LQILQLWLX�FRPSOHPHQW�LQWURGXwW�SHU�OD�SUHSRVLFLy�HQ��OD�SURFOLVL�GH�SURQRPV�HQ�SHUtIUDVLV�
DPE�YHUEV�PRGDOV��OD�FRQVWUXFFLy�©UHV�TXH���LQILQLWLXª�L�OD�FRQMXQFLy�FDU��6yQ�IRUPHV�
UHEXWMDGHV� VHQVH� qPIDVL� HO� SURQRP� HQ� HQ� IUDVHV� FRP� DOOt� HQ� PHQMDUDQ� TXDWUH����� HO�
FRQMXQW�HQ�VHQVH��O
RPLVVLy�GH�QR��OHV�IRUPHV�QRVDWURV��DTXHVW�L�FDSLJXHU��OD�FRPELQDFLy�
GDWLYD�HOV�KL��O
~V�GH�OD�SUHSRVLFLy�D�DPE�HO�FRPSOHPHQW�GLUHFWH��O
~V�GH�QR�GHVSUpV�GH�OD�

�������������������������������������������������
�����5HFRUGHP�TXH�DTXHVWD�LQIRUPDFLy�SURYp�GH�OD�WUDQVFULSFLy�G¶XQ�DOXPQH��
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SUHSRVLFLy�VHQVH�� OD�FRQVWUXFFLy�©KDYHU�KL�TXH��� LQILQLWLXª�� O
~V�GH�FHUWHV�SUHSRVLFLRQV�
jWRQHV� GDYDQW� OD� FRQMXQFLy� TXH�� OD� FRQVWUXFFLy� HOV� GHPpV� L� O
~V� GH� YDULV� FRP� D�
GHWHUPLQDWLX�� ,� VyQ� IRUPHV� UHEXWMDGHV� DPE� FRQWXQGqQFLD� OD� FRPELQDFLy� HOV� HQ� KL�� OD�
FRQVWUXFFLy�©HO�DGMHFWLX�TXH�YHUEª��HO�GRQFV�FDXVDO��OD�SURFOLVL�L�HQFOLVL�VLPXOWjQLHV�GH�
SURQRPV�IHEOHV�HQ�SHUtIUDVLV�YHUEDOV�L�OD�FRQVWUXFFLy�©DUWLFOH�GHILQLW���TXLQª��

(O� WHUFHU�FRQFHSWH�HQ�SUHVqQFLD�pV�HO�GH� IDOWD�GH�JUDPjWLFD�� O¶DSOLFD�OD� WUDQVFULSFLy�GH�
���������� L�²HQ� DTXHVWD�PDWHL[D� WUDQVFULSFLy� L� WDPEp� D� OD� JUDPjWLFD� GH� ����²�HQ�
DOJXQV�FDVRV�HV�SUHVHQWD�FRP�XQ�IHW�SRVWHULRU��FRP�XQD�GHVYLDFLy��UHVSHFWH�D�OD�QRUPD�
SUHVFULSWLYD�� WRW� L� TXH� OD� ©IDOWDª� L� OD� ©QRUPDª� SRGHQ� VHU�²R� KDYHU� HVWDW²� YDULDQWV�
FRQFXUUHQWV��

8QD� DOWUD� LGHD� DO� YROWDQW� GH� OD� FRGLILFDFLy� TXH� WUREHP� HQ� DTXHVWV� WH[WRV� pV� OD� GH� OD�
LQKHUHQW�FRQYHQFLRQDOLWDW�GH�OD�JUDPjWLFD�GH�OD�OOHQJXD�OLWHUjULD��WUDQVFULSFLy�GHO�FXUV�GH�
������������

3HO�TXH�ID�DOV�FULWHULV�SURSRVDWV�SHU�/DPXHOD�L�&RVWD���������HO�UHVXP�GHOV�PpV�SUHVHQWV�
HQ�DTXHVWV�WUHW]H�WH[WRV�pV�HO�VHJ�HQW������

�
5HJXODULWDW�'LVWLQWLYLWDW�)XQFLRQDOLWDW�,PSODQWDFLy�$FFHSWDELOLWDW�$XWRQRPLD�*HQXwQLWDW�(VSHFLILFLWDW�5HJXODULWDW�HYROXWLYD�+LVWRULFLWDW�

���� ���
������

��������
����

6¶REVHUYD��GRQFV��TXH�HO�FULWHUL�PpV�SUHVHQW��GH�OOXQ\��HQ�DTXHVWV�WUHW]H�WH[WRV�pV�HO�GH�
O¶DXWRQRPLD��VHJXLW�GHO�GH�OD�GLVWLQWLYLWDW�L�GHO�GH�OD�IXQFLRQDOLWDW��

/D� VHJRQD� RSHUDFLy� GH� SODQLILFDFLy� GHO� FRUSXV� PpV� SUHVHQW� HQ� HOV� WH[WRV� IDEULDQV� pV�
O¶HODERUDFLy� IXQFLRQDO�� 7UREHP� EDVWDQWV� IUDJPHQWV� GLVSHUVRV�� SHUz� TXH� HV� SRGHQ�

�������������������������������������������������
�����/HV�TXDQWLWDWV�HQ�QHJUHWD�VyQ�OD�VXPD�GH�OHV�RFXUUqQFLHV�GH�OHV�VXEGLYLVLRQV�GH�FDGD�FULWHUL���
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UHODFLRQDU� FRQFHSWXDOPHQW� VHQVH� GLILFXOWDW�� /D� WUDQVFULSFLy� GH� OD� FRQIHUqQFLD� GH� �����
FRQVWDWD�OD�GLILFXOWDW�TXH�WHQHQ�PROWV�FDWDODQRSDUODQWV�GH�IHU�VHUYLU�HO�FDWDOj�HQ�UHJLVWUHV�
IRUPDOV�GH�WHPD�HVSHFtILF��D�FDXVD�GH�OD�VHYD�IRUPDFLy�HQ�FDVWHOOj��L�OD�WUDQVFULSFLy�GH�
����������ID�VHUYLU�OD�PHWjIRUD�OOHQJXD�QDL[HQW��TXH�ID�SHQVDU�TXH�DOJ~�²VL�SDVVHP�DO�
FDPS� VHPjQWLF� GH� OD� MDUGLQHULD²� O¶KD� GH� FRQUHDU� SHUTXq� GRQL� HOV� PLOORUV� IUXLWV�� (O�
SULPHU�L�HO�WHUFHU�IUDJPHQWV��GRQFV��FRQVWDWHQ�O¶HVWDW�DFWXDO��LQVDWLVIDFWRUL��GH�OD�OOHQJXD��
HO�VHJRQ��DSXQWD�XQ�GHOV�UHPHLV�D�DTXHVW�HVWDW���

(Q� OD� WHUFHUD� WUDQVFULSFLy�� D� PpV�� WUREHP� XQD� GLVWULEXFLy� IXQFLRQDO� GHOV� UHODWLXV��
GLVWULEXFLy�IXQFLRQDO�TXH� WUREHP�WDPEp�HQ� OD�JUDPjWLFD�GH������HQWUH�Q¶KL� L� OL¶Q�� ,�HQ�
DTXHVWD� ~OWLPD� WUDQVFULSFLy� KL� KD� OD� LGHD�� VXEMDFHQW�� TXH� OD� OOHQJXD� OLWHUjULD�²FRP� D�
µOOHQJXD�GH�OD�OLWHUDWXUD¶²�pV�XQD�YDULHWDW�TXH�DGPHW�ILQV�L�WRW�UHJLVWUHV�FRP�OD�LPLWDFLy�
GHO�OOHQJXDWJH�SDUODW��

3HO�TXH�ID�D�OD�TXDUWD�RSHUDFLy�GH�SODQLILFDFLy�GHO�FRUSXV��OD�VHOHFFLy��OHV�UHIHUqQFLHV�VyQ�
PHQRUV�L�JHQqULTXHV��SHU�H[HPSOH��D�OD�WUDQVFULSFLy�GH�OD�FRQIHUqQFLD�GH������L�DO�&XUV�
PLWMj��

�
��������������2EVHUYDFLRQV�VREUH�OHV�XQLWDWV�GH�VLJQLILFDFLy�QR�H[SOtFLWDPHQW�
GHILQLGHV�L�HOV�IUDJPHQWV�UHODWLXV�D�OD�QRUPD�REMHFWLYD�

3HO�TXH�ID�DO�FDPS�FRQFHSWXDO�GH�OD�QRUPD�REMHFWLYD�L�HO�VLVWHPD��GHVWDFD�HO�IHW�TXH�HQ�
FLQF� GHOV� WUHW]H� WH[WRV� )DEUD� GHPRVWUD� XQD� FRQFHSFLy� DFRVWDGD� D� OD� LGHD� GH� QRUPD�
REMHFWLYD��'HVWDTXHQ�HQ�DTXHVW�VHQWLW�GRV�WH[WRV��$�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD�
HO�0HVWUH�ID�VHUYLU�O¶DGMHFWLX�QRUPDOV��TXH�HQ�XQ�PDWHL[�IUDJPHQW�WDQW�HV�SRW�LQWHUSUHWDU�
HQ�HO�VHQWLW�G¶µKDELWXDO¶�FRP�HQ�HO�GH�µSUHVFULSWLX¶��(Q�OD�WUDQVFULSFLy�GHO�FXUV�GH������
������ KL� KD� XQ� SODQWHLJ� FRLQFLGHQW� DPE�XQD� GH� OHV� SRVVLELOLWDWV� SUHYLVWHV� SHU�&RVHULX�
������� VREUH� OD� PDQLIHVWDFLy� GH� OD� QRUPD� HQ� VLQWD[L�� HQWUH� GLYHUVHV� FRQVWUXFFLRQV�
FRQFXUUHQWV��Q¶KL�KD�XQD�TXH�pV�OD�QRUPDO�L�OHV�DOWUHV�DGTXLUHL[HQ�XQ�YDORU�©HVWLOtVWLFª��
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(Q�DTXHVWD�WUDQVFULSFLy��O¶RUGUH�QHXWUH�GHOV�HOHPHQWV�pV�FRQVLGHUDW�QRUPDO�L� O¶RUGUH�QR�
QHXWUH��PDUFDW�HVWLOtVWLFDPHQW���

(Q� GRV� WH[WRV�²OHV� WUDQVFULSFLRQV� GH� OD� FRQIHUqQFLD� GH� ����� L� OD� GH� *DOWpV� ������
�����²�KL�KD�OD�LGHD�VXEMDFHQW�GH�OD�OOHQJXD�FRP�XQ�VLVWHPD�GH�SRVVLELOLWDWV�FUHDWLYHV�
SHU�DO�SDUODQW��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$/6�7(;726�12�(63(&,$/,7=$76�3(57,1(176�
3(5�$�/¶$1¬/,6,�'(�/(6�81,7$76�'(�6,*1,),&$&,Ï�(63(&,$/,7=$'$�)$%5,$1(6�

�����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�&RPSHQGLR�GH�JUDPiWLFD�FDWDODQD��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HO�VHJ�HQW�IUDJPHQW�UHODWLX�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3������©1R�SXHGHQ�GDUVH�UHJODV�SUHFLVDV�VREUH�HO�XVR�GH�DTXHOODV�WUHV�YRFHV�>HO��DOOz��DL[z@��HO�HV�TXL]iV�SUHIHULEOH�HQ�HO�PD\RU�Q~PHUR�GH�FDVRV��SHUR�GHEH�HYLWDUVH�FXLGDGRVDPHQWH�VX�HPSOHR�VLHPSUH�TXH�pVWH�SXHGD�GDU�OXJDU�D�XQD�IUDVH�HTXtYRFD�ª�

0DOJUDW�VHU�XQ�IUDJPHQW�WDQ�EUHX��DTXHVW�SDVVDWJH�GyQD�OORF�D�EDVWDQWV�FRPHQWDULV��/D�
SULPHUD�L�OD�VHJRQD�DILUPDFLRQV�WRUQHQ�D�SRVDU�GH�PDQLIHVW�OD�GLILFXOWDW�GH�FRGLILFDU�OD�
VLQWD[L��OD�WHUFHUD�pV�XQ�H[SRQHQW�GH�OD�FRQVLGHUDFLy�GHO�FULWHUL�GH�OD�GLVWLQWLYLWDW��

�
�����������/D�FRGLILFDFLy�VLQWjFWLFD�D�OD�*UDPjWLFD�FDWDODQD��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3��>�@��©$'9(57,0(17�'(�/$�&,148(1$�(',&,Ï�/D� PDMRULD� GH� OHV� VROXFLRQV� TXH�� HQ� OHV� HGLFLRQV� DQWHULRUV� G¶DTXHVWD� REUD�� KRP�SURSRVDYD� G¶DGRSWDU� KDYHQW� MD� HVWDW� DFFHSWDGHV� SHU� WRWV� HOV� HVFULSWRUV� FDWDODQV�� L�O¶H[SHULqQFLD� KDYHQW� GHPRVWUDW�� HQ� FDQYL�� TXH� DOJXQHV� G¶DTXHOOHV� VROXFLRQV� KDYLHQ�G¶DEDQGRQDU�VH�GDYDQW�G¶DOWUHV�LQGXEWDEOHPHQW�PpV�DYDQDWDWMRVHV��DL[z�KD�IHW�TXH�FDOJXpV�LQWURGXLU�DOJXQHV�PRGLILFDFLRQV�HQ�DTXHVWD�FLQTXHQD�HGLFLy�>���@ª��3������©/D�OOHQJXD�OLWHUjULD�UHEXWMD�DTXHVW� OR�UHHPSODoDQW�OR�SHU�HO��SHU�HO�TXH�pV�R�SHU�HO�TXH�Wp�GH��R�DOOz�TXH�Wp�GH��ª���3������©eV�PROW�IUHT�HQW�DYXL�OD�VXEVWLWXFLy�GH�HOV�GDWLX�SHU�HOV�KL�>���@ª��3������©>���@�(O�FDQYL�GH�OL�HQ�KL�Wp�OORF�SULQFLSDOPHQW�TXDQ�HO�VHJRQ�SURQRP�pV�XQ�DFXVDWLX�GHO� SURQRP� HOO�� HQ� HO� TXDO� FDV� OD� OOHQJXD� OLWHUjULD� XVD� DYXL� H[FOXVLYDPHQW�KL� �DOPHQ\V� D�&DWDOXQ\D��ª���
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3�� ����� ©>���@� HOV� DXWRUV�PRGHUQV� GDUUHUD� GH� ILQV� RPHWHQ� JHQHUDOPHQW� HQ� >���@� L� DIHJHL[HQ�VRYLQW�D�>���@ª������������3�������©8QD�DOWUD�IRUPD��DYXL�DQWLTXDGD��G¶DTXHVWD�SUHSRVLFLy��pV�VHQV��TXH�WUREHP�HQFDUD�XVDGD�HQ�OD�ORFXFLy�DGYHUELDO�VHQV�GXEWH�L�HQ�DOJXQD�IUDVH�HVWHUHRWLSDGD�����������������������������������������������������������������������>���@�6RWV�pV�XQD�IRUPD�DUFDLFD�L�GH�FDS�PDQHUD�SUHIHULEOH�D�VRWD��eV��SHUz��SHUIHFWDPHQW�DGPLVVLEOH�IRUPDQW�SDUW�GH�FHUWHV�ORFXFLRQV�SUHSRVLWLYHV�>���@���������������������������eV�HQ�DEVROXW� LQDFFHSWDEOH� OD� VXEVWLWXFLy�� IUHT�HQW� DYXL�GLD��GH� OD�SUHSRVLFLy�VRWD� SHU�EDL[�ª���������������������3�� �����©4XDQ�XQD�SURSRVLFLy� >���@� YD� FRRUGLQDGD� D� OD�SUHFHGHQW�PLWMDQoDQW� OD� FRQMXQFLy�SHUz�>���@�HV�SRW�SRVSRVDU�D�XQ�TXDOVHYRO�GHOV�PRWV�TXH�FRPSRQHQ�OD�GLWD�SURSRVLFLy�>���@��SUHQHQW��SHUz��OODYRUV�OD�VLJQLILFDFLy�FRQFHVVLYD�TXH�PRVWUHQ�HOV�VHJ�HQWV�H[HPSOHV�DQWLFV�>���@ª����������������������������3�������©³MR�HVWHVt�� HVWHQJXt��ORV�EUDoRV�SHU�SUHQGUH�OD��H�QR�WRFDUHQ�6,1Ï�OR�YHQW�TXH�SHU�OR�VHX�FDKLPHQW�V¶HQJHQGUj�HQ�O¶D\UH´��%��0HWJH�>���@��������������������������������������������������������������������������������������³���QR�FXUj�GH�GHIHQGUH�QL�FUpL[HU�O¶LPSHUL��6,1Ï�48(¶V�GRQj�D�YROXSWDWV´��'RFXPHQW�GHO����������������������������>���@� ³���QyV� HO� � � HQ� HO�� FHO� QR¶QV� HQ� SRGtHP�SXMDU�� QH� � �QL�� HQ� DEtV� QRV� HQ� SRGtHP�HQWUDU��QH�SHU�PDU�QRV�HQ�SRGtHP�DQDU��'21&+6�FRQYHQLD�TXH�SHU�OXUV�PDQV�KDYtHP�D�SDVVDU´��0XQWDQHU��>���@�0RGHUQDPHQW�GRQFV�KD�HVWDW�XVDW�D�WRUW��HQ�OD�OOHQJXD�HVFULWD��FRP�D�FRQMXQFLy�FDXVDO��>���@�&DO�HYLWDU�HQ�DEVROXW�DTXHVW�GRQFV�FDXVDO�>���@ª���
3�� ����� ©&RP� D� FRQMXQFLRQV� FRQWLQXDWLYHV� HV� SRGHQ� XVDU�� >���@� �QR� UHV�PHQ\V�� XVDW� SHU�DOJXQV��pV�DUFDLF���([���>«@�©³-R�SULPHUDPHQW� YHLJ�TXH� OD�jQLPD�GHOV�EUXWV� pV� VXEVWjQFLD�HVSLULWXDO����$SUqV�� GHVSUpV�� YHLJ� TXH� pV� VXEVWjQFLD� SUzSLD«�12�5(6�0(1<6� pV� UDFLRQDO«´��%��0HWJH�>���@ª�����������������������������3�������©&DO�HYLWDU�OHV�ORFXFLRQV�FRQMXQWLYHV�GHO�OOHQJXDWJH�DFWXDO�IRUPDGHV�DPE�OR�TXDO�R�OR�TXH� >���@�/RFXFLRQV�FRP�SHU�OR�TXDO�>���@�VyQ�LQFRUUHFWHV�>���@��(Q�OORF��SHUz��GH� OD�TXDO�FRVD�� QR� SUHFHGLW� GH� SUHSRVLFLy�� HV� SRW� GLU� oR� TXH� R� FRVD� TXH�� L�� GDUUHUD� GH� FHUWHV�SUHSRVLFLRQV�� TXq�� ³(QWqV� KDYHP� O¶DFFLGHQW� GH� IHEUH� TXH� KDYHX� KDJXW�� GH� 48Ê� KDYHP�KDJXW�JUDQ�GHVSOHU´�>���@�������������������������������������������������>���@�1R�pV�UHFRPDQDEOH�G¶LQWURGXLU� OHV�SURSRVLFLRQV�VXEMHFWLYHV�PLWMDQoDQW�HO�TXH� >���@�1R�pV�FRUUHFWH�G¶DQWHSRVDU�FDS�GH�OHV�SUHSRVLFLRQV�D��GH�L�HQ�D�OD�FRQMXQFLy�TXH�>���@ª������������������������������3�������©>���@�RPLVVLy�>GH�OD�FRQMXQFLy�TXH@�TXH�FRQYp�G¶HYLWDU�HQ�DEVROXW�>���@�����������������������&DO� HYLWDU� OHV� FRQWUDFFLRQV� >VLF@� WHQLU� TXH� L� KDYHU�KL� TXH� >���@� OHV� IUDVHV� 7e� 48(�HVFULXUH�� >���@� VyQ� LQFRUUHFWHV� >���@�&RQYp� WDPEp�GH� UHHPSODoDU� O¶H[SUHVVLy� WHQLU� UHV�48(�IHU�>���@�SHU�WHQLU�UHV�$�IHU�>���@ª����������������3�� ����� ©(Q� JHQHUDO�� SHUz�� FRQYLQGULD� G¶RSRVDU�VH� D� DTXHVWD� VXSUHVVLy� UHVWDEOLQW� O¶~V� GH�O¶DQWLJD�ORFXFLy�FRQMXQWLYD�VHJRQV�TXH��([���³���HVWDQW�HQ�OD�SUHVy��QR�SHU�GHPqULWV�TXH�PRV�SHUVHJXLGRUV� H� HQYHMRVRV� VDEHVVHQ� FRQWUD� PL�� 6(*216� 48(� GHSX\V� � � GHVSUpV��FODUDPHQW�D�OXU�YHUJRQ\D�VH�pV�GHPRVWUDW���´��%��0HWJH��>���@������������������������������������������������������([HPSOHV�DQWLFV�GH�SRVDW�TXH��>���@�����������������������������������������������������������������������������������������������³'LJDX�� SDUH� HUPLWj�� 38,;�48(� WDQWHV� FHULPzQLHV� VH� KDQ� GH� IHU�� FRP� WUREDUDQ� ORV�HPED[DGRUV�DO�5H\��YHVWLW�R�GHVSXOODW��DUPDW�R�GHVDUPDW"´��0DUWRUHOO�>���@ª������������������������������������������������������������������������������������������������3�������©>���@�DOJXQHV�ORFXFLRQV�FRQMXQWLYHV��HQWUH�OHV�TXDOV�FDO�FLWDU�O¶DUFDLFD�SHU�WDO�FRP��TXH�HQ�FHUWV�FDVRV�SRW�VXEVWLWXLU�DPE�DYDQWDWJH�OD�FRQMXQFLy�FDXVDO�SHUTXq���������������������$OJXQV�XVHQ�HUUDGDPHQW�SHU�WDO�TXH�FRP�D�HTXLYDOHQW�DO�SHUTXq�FDXVDO�>���@ª�����������������������������������3�������©(Q�HO�FDWDOj�HVFULW�DFWXDO�KRP�WURED�VRYLQW�XVDW�GRQFV�HQ�OORF�GH�SXL[��L�DOJXQ�FRS��WDPEp�� SXL[� HQ� OORF� GH� GRQFV�� 1RJHQVPHQ\V�� DTXHVWHV� GXHV� FRQMXQFLRQV� QR� VyQ� PDL�VXEVWLWXwEOHV� O¶XQD� SHU� O¶DOWUD�� SXL[� pV� FDXVDO�� GRQFV� pV� FRQVHFXWLYD� R� LOÂODWLYD�� DTXHVWD��G¶DOWUD� SDUW�� pV� XQD� FRQMXQFLy� GH� FRRUGLQDFLy�� PHQWUH� TXH� DTXHOOD� pV� XQD� FRQMXQFLy� GH�VXERUGLQDFLy��>���@�
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>���@�3XL[���D�OD�TXDO�FDOGULD�SRWVHU�VHPSUH�SUHIHULU�SXL[�TXH��>���@ª����������������������������������������������������������������������������������������������

(Q� DTXHVWV� QRPEURVRV� SDVVDWJHV� WUREHP� LQIRUPDFLy� UHODWLYD� VREUHWRW� D� O¶RSHUDFLy� GH�
FRGLILFDFLy�� SHUz� WDPEp� D� O
RSHUDFLy� G¶HODERUDFLy�� 2UJDQLW]HP� O¶DEXQGDQW� LQIRUPDFLy�
VREUH�FRGLILFDFLy�D�SDUWLU�GH�OD�UHODWLYD�DOV�FULWHULV�SURSRVDWV�SHU�/DPXHOD�L�&RVWD��������
GH�FRGLILFDFLy�L�OD�JUDGDFLy�GH�IRUPHV�GHVDFRQVHOODGHV�TXH�V¶KL�SRW�REVHUYDU���

�
�������������(OV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD�HQ�DTXHVWD�JUDPjWLFD�

$TXHVWD�JUDPjWLFD��GHVWLQDGD�D�OD�©PDVVD�SDUODQWª��HV�OLPLWD�HQ�OD�PDMRULD�GHOV�FDVRV�D�
SUHVFULXUH�VHQVH�DUJXPHQWDU��(Q�DOJXQHV�T�HVWLRQV��SHUz��HO�0HVWUH�V¶HVWpQ�XQD�PLFD� L�
DOHVKRUHV� WUREHP� HO� TXH� SRGHP� DQRPHQDU� ©UDRQDPHQWVª� HQ� O¶H[SRVLFLy� GHOV� TXDOV�
DGGXHL[�PpV�G¶XQ�FULWHUL�D�IDYRU�R�HQ�FRQWUD�GH�OD�VHYD�SURSRVWD��

+L�KD�XQ�UDRQDPHQW�H[SOtFLW�D� OHV�SjJLQHV��������RQ�SURSRVD� O¶DGRSFLy�GH� OD�GLVWLQFLy�
HQWUH� TXL� L� TXH�� QR� D� SDUWLU� G¶XQD� HVSHFLDOLW]DFLy� IXQFLRQDO� ²TXL� VXEMHFWH�� TXH�
FRPSOHPHQW�GLUHFWH²��VLQy�D�SDUWLU�G¶XQ�WUHW�VHPjQWLF�²TXL�SHUVRQD��TXH�QR�SHUVRQD��
/D�WUDGXFFLy�GHO�IUDJPHQW�HQ�IRUPD�GH�FRQWUDSRVLFLy�GH�FULWHULV�VHULD�OD�VHJ�HQW��PDOJUDW�
OD�KLVWRULFLWDW�GH� OD�GLVWLQFLy� IXQFLRQDO� �FDGD� UHODWLX�XQD� IXQFLy�GLIHUHQW���RSHUDWLYD�HQ�
PROWV� WH[WRV� PHGLHYDOV�� L� OD� FODUHGDW� TXH� FRPSRUWD� DTXHVWD� GLVWLQFLy�� OD� IHEOH�
LPSODQWDFLy� UHFHQW�G¶DTXHVWD�GLVWLQFLy��HO� IHW�TXH�FRPSRUWDULD� O¶DEDQGy�GH� OD�GLVWLQFLy�
VHPjQWLFD�²DPE�LPSODQWDFLy�HQ�OD�OOHQJXD�RUDO�L�WDPEp�DIDYRULGRUD�GH�OD�GLVWLQWLYLWDW²�
L� O¶DEDQGy� GH� OD� GLVWLQFLy� IXQFLRQDO� SHOV� HVFULSWRUV� TXH� O¶KDYLHQ� GHIHQVDGD�� SHUPHWHQ�
GHIHQVDU�OD�SURSRVWD�GH�OD�GLVWLQFLy�VHPjQWLFD��'HVWDFD�HO�SHV�HQ�DTXHVW�UDRQDPHQW�GHO�
FULWHUL�GH�OD�LPSODQWDFLy��MD�TXH�WRWHV�GXHV�GLVWLQFLRQV�SRGLHQ�VHU�GHIHQVDGHV�SHO�FULWHUL�
GH�OD�GLVWLQWLYLWDW��

+L�KD�GRV�IUDJPHQWV�PpV�RQ�WUREHP�UDRQDPHQWV��WRW�L�TXH�QR�G¶XQD�PDQHUD�H[SOtFLWD��(O�
PpV�LQWHUHVVDQW�²SHUTXq�pV�HO�TXH�REOLJD�D�IHU�PpV�LQIHUqQFLHV�D�SDUWLU�GHO�FRQMXQW�GH�OD�
SUHVFULSFLy�VLQWjFWLFD�IDEULDQD�L�pV�PHQ\V�FODU²�pV�HO�IUDJPHQW�GH�OD�SjJLQD����HQ�TXq�
HO� OLQJ�LVWD� JUDFLHQF� GLVWLQJHL[� GRV� FDVRV� HQ� OD� FRPELQDFLy� SURQRPLQDO� Q¶KL�� G¶XQD�
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EDQGD�� ©HQ� �FRPSOHPHQW� GLUHFWH�� �� KL� �FRPSOHPHQW� ORFDWLX�ª� �Q¶KL������� FRUUHFWD�� GH�
O¶DOWUD�� ©HQ� �FRPSOHPHQW� GLUHFWH�� �� KL� �FRPSOHPHQW� LQGLUHFWH�ª� �Q¶KL���� TXH� TXDOLILFD�
G¶©LQFRUUHFWDª��

$�SULPHU�FRS�G¶XOO��HV�SRW�SHQVDU�TXH�)DEUD�VHJXHL[�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW�²XQD�
PDWHL[D�FRPELQDFLy�GH�SURQRPV�QR�SRW�FRUUHVSRQGUH�D�GXHV�FRPELQDFLRQV�GLIHUHQWV�GH�
FRPSOHPHQWV�� eV� SRVVLEOH�� SHUz� QR� VHJXHL[� DTXHVW� FULWHUL� HQ� O¶DGPLVVLy� GH� OHV�
FRPELQDFLRQV�©HO�OD�HOV�OHV���KL��FRPSOHPHQW�LQGLUHFWH�R�FRPSOHPHQWH�ORFDWLX�ª��

7DPEp�HV�SRGULD�SHQVDU�TXH�HO�0HVWUH� Wp� HQ�FRPSWH�XQ�FULWHUL� H[SRVDW�SHU�/DPXHOD� L�
&RVWD���������OD�SHUWLQqQFLD�JUDPDWLFDO��VHJRQV�HO�TXDO�HV�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�OHV�
SURSLHWDWV� GH� OHV� IRUPHV� OLQJ�tVWLTXHV� LQWURGXwGHV� SHU� GHVFRQHL[HPHQW�� 3HU� DTXHVW�
FULWHUL�� HO� SURQRP� KL� QR� SRGULD� UHSUHVHQWDU� OD� IXQFLy� &,�� MD� TXH� RULJLQjULDPHQW� QR� OL�
FRUUHVSRQLD�� 3HUz�� VL� )DEUD� KDJXpV� WLQJXW� HQ� FRPSWH� DTXHVW� FULWHUL�� WRUQDULD� D� IHU� XQD�
GLVWLQFLy� UHVSHFWH� D� OHV� FRPELQDFLRQV� ©HO�OD�HOV�OHV� �� KL� �FRPSOHPHQW� LQGLUHFWH� R�
FRPSOHPHQWH� ORFDWLX�ª�� HQ� O¶DGPLVVLy� GH� OHV� TXDOV� WUDQVJUHGHL[� DTXHVW� FULWHUL� GH� OD�
SHUWLQqQFLD�JUDPDWLFDO���

/D� FRPELQDFLy� Q¶KL��� pV� GHIHQVDEOH� SHO� FULWHUL� GH� /DPXHOD� L� &RVWD� ������� GH�
O¶KRPRJHQHwWDW� SDUDGLJPjWLFD�� G¶DFRUG� DPE� HO� TXDO� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH�
FRUUHVSRQHQ� D� SDUDGLJPHV� PpV� KRPRJHQLV�� (Q� DTXHVW� FDV� HO� FRQMXQW� VHULD� HO� GH� OHV�
FRPELQDFLRQV�GH�SURQRPV�GH�&'���SURQRP�GH�&,�����

'HV�GHO�SXQW�GH�YLVWD�GH�OD�LPSODQWDFLy��QRPpV�HV�SRW�REMHFWDU�D�OD�FRPELQDFLy�Q¶KL��TXH�
HO�VHX�~V�HQ�FRPSWHV�GH�OL¶Q�QR�pV�WDQ�VLVWHPjWLFDPHQW�HVWqV�HQ�FDWDOj�RULHQWDO�FRP�KR�pV�
OD�VXEVWLWXFLy�GH�OL¶O�SHU�O¶KL��

3RWVHU�HO�0HVWUH�GHVDFRQVHOOD�Q¶KL���SHUTXq�QR�FRPSOHL[�HO�FULWHUL�GH�OD�KLVWRULFLWDW�²VL�
PpV�QR��HQ�OD�PDWHL[D�PHVXUD�TXH�OHV�DOWUHV�FRPELQDFLRQV�GHO�SDUDGLJPD��2�SRWVHU�Wp�HQ�

�������������������������������������������������
�����$TXHVWD�QRWDFLy��Q¶KL����Q¶KL����pV�QRVWUD�������,QFRPSOHWD�SHUTXq�OD�FRPELQDFLy�OL�KR�VH�Q
DSDUWD���
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FRPSWH�HO�FULWHUL�GH�OD�GLDVLVWHPDWLFLWDW��OL¶Q�IRUPD�SDUW�VREUHWRW�GHO�SDUDGLJPD�YDOHQFLj�
©OL���HO�OD�HOV�OHVª�L�QR�pV�GHVFRQHJXGD�HQ�OD�WUDGLFLy�OLWHUjULD�UHFHQW��,�UHIRUoD�OD�XQLWDW�
GH� OD� OOHQJXD� OLWHUjULD�� VL� PpV� QR� HQ� HO� VHQWLW� TXH� HO� VLVWHPD� YDOHQFLj� ²DGPqV�
WtPLGDPHQW�HQ�OD�VqULH�©OL���HO�OD�HOV�OHVª�²�YHX�UHFRQHJXGD�FODUDPHQW�XQD�VROXFLy�VHYD�
HQ�OD�FRGLILFDFLy�RILFLDO��3HUz��DGPHWHQW�DOKRUD�HO�VLVWHPD�RULHQWDO��HO�OD�HOV�OHV���KL���QR�
GHL[D�GH�WUDQVJUHGLU�OD�GLDVLVWHPDWLFLWDW��SRWVHU�OD�GHFLVLy�YD�FRQVLVWLU�D�DGPHWUH�OD�GREOH�
VqULH�©OL���HO�OD�HOV�OHVª����HO�OD�HOV�OHV���KL��D�FDXVD�GH�OD�FRLQFLGqQFLD�GH�OHV�HOHV�HQ�OD�
SULPHUD�L�D�UHEXWMDU�Q¶KL�SHUTXq�OD�FRPELQDFLy��OL¶Q��TXH�VXEVWLWXwD�QR�HV�YHLD�DIHFWDGD�
G¶DTXHVWD�FRLQFLGqQFLD��

(Q�UHVXP��HO�UHEXLJ�GH�OD�FRPELQDFLy�Q¶KL��VHPEOD�EDVDU�VH�VREUHWRW�HQ�HO�FULWHUL�GH�OD�
GLDVLVWHPDWLFLWDW�� HQ� VHJRQ� OORF�� SHO� IHW� TXH� FRPSOHL[� HO� FULWHUL� GH� O¶KRPRJHQHwWDW�
SDUDGLJPjWLFD� HQ� HO� VLVWHPD� YDOHQFLj�� L� SHUTXq� FRPSOHL[� HO� FULWHUL� G¶XQD� FHUWD�
LPSODQWDFLy� HQ� OD� WUDGLFLy� HVFULWD�� (OV� FULWHULV� GH� OD� GLVWLQWLYLWDW� L� GH� OD� SHUWLQqQFLD�
JUDPDWLFDO�QR�SRGHQ�VHU�GHFLVLXV�HQ�DTXHVWD�WULD��MD�TXH�HV�YXOQHUHQ�HQ�OD�SUHVFULSFLy�GHO�
SDUDGLJPD�©HO�OD�HOV�OHV���KL��FRPSOHPHQW�LQGLUHFWH�R�FRPSOHPHQW�ORFDWLX�ª��

(O� VHJRQ� UDRQDPHQW� TXH� SRGHP� GHGXLU� G¶XQD� SUHVFULSFLy� IDEULDQD�� HO� WUREHP� HQ� GRV�
IUDJPHQWV�GLIHUHQWV��)DEUD�QR�DGPHW�TXH� OD�FRPELQDFLy�HOV�KL�DSDUHJXL�HQ�FRPSWHV�GH�
OHV�FRPELQDFLRQV�GHO�SDUDGLJPD�©HOV���HO�OD�HOV�OHV�KRª��SjJ������QL�TXH�OD�FRPELQDFLy�
HOV�HQ�KL�DSDUHJXL�HQ�FRPSWHV�GH�OD�FRPELQDFLy�HOV�HQ��SjJ�������(O�SULPHU�FULWHUL�SHU�D�
DTXHVW� UHEXLJ� pV� OD� GLVWLQWLYLWDW�� GXHV� FRPELQDFLRQV� GLIHUHQWV�� FDGD� XQD� IUXLW� GH� OD�
UHSUHVHQWDFLy� G¶XQV� GHWHUPLQDWV� FRPSOHPHQWV�� QR� SRGHQ� VHUYLU� SHU� UHSUHVHQWDU� OD�
PDWHL[D�FRPELQDFLy�GH�FRPSOHPHQWV��(O�VHJRQ�FULWHUL�pV�O¶DGHTXDFLy�D�XQD�GHWHUPLQDGD�
FRQFHSFLy�OLQJ�tVWLFD�GHO�FRGLILFDGRU��VHJRQV�)DEUD��HQ�OD�FRPELQDFLy�HOV�KL�LQFRUUHFWD��
KL�HV�ID�VHUYLU�HQ�FRPSWHV�GHO�SURQRP�GH�&'��TXH�QR�OL�FRUUHVSRQ��HQ�OD�FRPELQDFLy�HOV�
HQ�KL�LQFRUUHFWD��KL�pV�VXSHUIOX��

$� EDQGD� G¶DTXHVWV� FDVRV� GH� UDRQDPHQW�� HQ� DTXHVWD� JUDPjWLFD� WUREHP� SUHVHQWV� IRUoD�
FULWHULV�GH�FRGLILFDFLy��(OV�PpV�DEXQGDQWV�VyQ�HOV�TXH�WHQHQ�D�YHXUH�DPE�HO�FULWHUL�GH�OD�
KLVWRULFLWDW��6yQ�SDVVDWJHV�HQ�TXq�GyQD�H[HPSOHV�PHGLHYDOV�TXH�IDQ�OD�IXQFLy�G¶DYDODU�
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OHV�VHYHV�SURSRVWHV��HQ�OD�SURSRVWD�GHO�SHUz�QR�LQLFLDO��SjJ��������GH�VLQy�L�GRQFV��SjJ��
������ GH� QR� UHV� PHQ\V� L� DOWUHV� FRQMXQFLRQV� FRQWLQXDWLYHV� �SjJ������ L� GH� VHJRQV� TXH��
SRVDW�TXH�L�SXL[��SjJ��������(Q� VHJRQ� OORF��)DEUD� WDPEp�H[SOLFLWD�XQD�DYDOXDFLy�GH� O¶q[LW�GH� OD� LPSODQWDFLy�GH� OHV�VHYHV� SURSRVWHV� HQ� O¶©$GYHUWLPHQW� GH� OD� �D� HGLFLyª�� G¶XQD� PDQHUD� JHQHUDO�� L�� G¶XQD�PDQHUD�FRQFUHWD��HQ�SDUODU�GH� O¶RSRVLFLy�TXL�TXH� �SjJ����������GHO�UHODWLX�HO�TXDO� �SjJ����L�GH�O¶HVWUXFWXUD�oR�TXH��SjJ�������

(Q� WHUFHU� OORF�� WUREHP� WUHV� FDVRV� HQ� TXq� HO� 0HVWUH� Wp� HQ� FRPSWH� HO� FULWHUL� GH� OD�
GLVWLQWLYLWDW�� HQ� OD� UHFRPDQDFLy� SHU� D� FHUWV� FDVRV� GHO� UHODWLX� FRPSRVW� �SjJ�� ����� OD�
UHFRPDQDFLy�GH�QR�VXSULPLU�OD�SDUWtFXOD�QR��SjJ����������L������L�SHU�GHIHQVDU�O¶~V�GHO�
HO�IXWXU�HQ�OHV�VXERUGLQDGHV��SjJ����������

(Q� TXDUW� OORF�� HO� 0HVWUH� Wp� HQ� FRPSWH� HO� FULWHUL� GH� O¶DGHTXDFLy� D� XQD� GHWHUPLQDGD�
FRQFHSFLy� OLQJ�tVWLFD� GHO� FRGLILFDGRU� HQ� UHEXWMDU� HOV� KL� SHU� HOV� ²KL� QR� KL� IDULD� FDS�
IXQFLy²��D� OD�SjJLQD�����HQ� UHEXWMDU� OD�GXSOLFDFLy�SURQRPLQDO�HQ� OHV� IUDVHV�GH�UHODWLX�
�SjJ������L�HQ�UHEXWMDU�TXH�HQ�FHUWHV�FRQVWUXFFLRQV�GH�YHUE�FRQMXJDW�L�YHUE�HQ�LQILQLWLX�
HOV�SURQRPV�FRUHIHUHQWV�DPE�FRPSOHPHQWV�GHO�VHJRQ�YHUE�V¶DGMXQWLQ�DO�SULPHU��MD�TXH�
G¶DTXHVWD�PDQHUD�HV�UHVSHFWD�HO�OOLJDP�VLQWjFWLF�HQWUH�HOV�SURQRPV�L�O¶LQILQLWLX��SjJ�������

(Q�FLQTXq�OORF��)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�²H[SRVDW�SHU�/DPXHOD�L�&RVWD�������²�
TXH�SRGHP�DQRPHQDU�GH�SHUWLQqQFLD�JUDPDWLFDO��FRQVLVWHQW�D�UHEXWMDU�OHV�DOWHUDFLRQV�GH�
OHV� SURSLHWDWV� GH� OHV� IRUPHV� OLQJ�tVWLTXHV� LQWURGXwGHV� SHU� GHVFRQHL[HPHQW�� 3HU� DTXHVW�
FULWHUL�� GHIHQVD� O¶~V� UHFWH� GHO� SRVVHVVLX� OOXU� �SjJ�� ���� L� OD� GLVWLQFLy� ²FRP� MD� KHP�
FRPHQWDW²� HQWUH�TXL�� FRUHIHUHQW� DPE� FRPSOHPHQWV� DPE� HO� WUHW� >�3(5621$@�� L�TXH��
FRUHIHUHQW�DPE�FRPSOHPHQWV�DPE�HO�WUHW�>²3(5621$@��SjJ����������

,��ILQDOPHQW��HQ�O¶jPELW�GH�OD�IXQFLRQDOLWDW�GH�OHV�XQLWDWV�GH�VLJQLILFDFLy��HO�OLQJ�LVWD�GH�
*UjFLD� Wp� HQ� FRPSWH� HO� FULWHUL� GH� OD� LPSODQWDFLy� TXDQ� O¶XWLOLW]D� SHU� UHEXWMDU� OD�
FRQVWUXFFLy�oR�TXH��SjJ��������

�
�������������3RQGHUDFLy�GH�OHV�IRUPHV�GH�VLQWD[L�GHVDFRQVHOODGHV�D�OD�
*UDPjWLFD�FDWDODQD���������



�

�

(Q� DTXHVWD� JUDPjWLFD�� OHV� FRQVWUXFFLRQV� UHEXWMDGHV� QR� KR� VyQ� WRWHV� DPE� OD� PDWHL[D�
ULJRURVLWDW��3RGHP�HVWDEOLU�GRV�JUDXV�GH�JUDYHWDW�GH�OHV�IRUPHV�GHVDFRQVHOODGHV��D�SDUWLU�
GH�OHV�TXDOLILFDFLRQV�GHO�0HVWUH��

3RGHP� FRQVLGHUDU� IRUPHV� VHFXQGjULHV� OHV� FRQVWUXFFLRQV� D� OHV� TXDOV� )DEUD� DSOLFD� OHV�
XQLWDWV�GH�VLJQLILFDFLy�L�HOV�IUDJPHQWV�VHJ�HQWV�������©DGPLVVLEOHª��VRWV�HQ�ORFXFLRQV�SUHSRVLWLYHV��SjJ���������� ©pV�G¶DFRQVHOODUª��QR� VXSULPLU� O¶DGYHUEL�QR� �SjJ������������ OD�SUHSRVLFLy�D� DPE�HOV�LQILQLWLXV�FRPSOHPHQWV�L�HQ�HQV�HOV�LQILQWLXV�WHPSRUDOV��SjJ���������� ©PHQ\V� ERª�� O¶LPSHUIHW� GH� VXEMXQWLX� HQ� OHV� RUDFLRQV� SULQFLSDOV� TXDQ� YDQ� DPE� XQD�FRQGLFLRQDO�DPE�O¶LPSHUIHW�GH�VXEMXQWLX��SjJ���������©PLOORUª��QR�VXSULPLU� O¶DGYHUEL�QR� HQ�FRQVWUXFFLRQV�FRP�1L� WX�QL� MR�QR�HO�FRQHL[HP��SjJ����������©QR�UHFRPDQDEOHª��LQWURGXLU�OHV�VXERUGLQDGHV�VXEVWDQWLYHV�DPE�OD�FRPELQDFLy�HO�TXH��SjJ����������©SUHIHULEOHª��OL¶Q�D�Q¶KL��&'�&,���SjJ�������QR�IHU�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�HOV� SURQRPV�GH��D� L� �D�SHUVRQD� �SjJ�� ��������RQ� D�D�RQ� �SjJ�� ������ QR� VXSULPLU�O¶DGYHUEL�QR�HQ�FRQVWUXFFLRQV�DPE�WDPSRF�L�HQ�PD�YLGD��SjJ����������©SRWVHU�FDOGULD�SUHIHULUª��SXL[�TXH�D�SXL[��SjJ����������� ©WROHUDEOHª�� VXSULPLU� O¶DGYHUEL� QR� HQ� OHV� SURSRVLFLRQV� QR� LQWHUURJDWLYHV� �SjJ�� ���������� OD� SUHSRVLFLy� D� GDYDQW� GH� FHUWV� SURQRPV� TXH� IDQ� GH� FRPSOHPHQW� GLUHFWH� �SjJ��������

/HV�XQLWDWV�GH�VLJQLILFDFLy�VHJ�HQWV�VHPEOD�TXH�VLWXHQ�HOV�IHQzPHQV�D�TXq�HV�UHIHUHL[HQ�
DO�OtPLW�HQWUH�OD�IRUPD�VHFXQGjULD�L�OD�IDOWD��

²� �©DGPLVVLEOH�L�jGKXF�UHFRPDQDEOHª��IHU�OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�HQ�OHV�
FRQVWUXFFLRQV� DPE� YHUEV� FRP� YROHU� L� XQ� LQILQLWLX� �SjJ�� ���� L� DGMXQWDU� DO� YHUE�
FRQMXJDW� HOV� SURQRPV� FRUHIHUHQWV� DPE� HO� FRPSOHPHQW� GH� O¶LQILQLWLX� HQ�
GHWHUPLQDWV�FDVRV��3HU�WDQW��QR�IHU�OD�SRGULD�VHU�XQD�IDOWD��

²� �©UHFRPDQDEOH� �VL� QR� REOLJDWRUL�ª�� IHU� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE�
HOV�SURQRPV�GH��D�SHUVRQD��SjJ����������

�

3RGHP� FRQVLGHUDU� IDOWHV� OHV� FRQVWUXFFLRQV� D� OHV� TXDOV� )DEUD� DSOLFD� OHV� XQLWDWV� GH�
VLJQLILFDFLy�L�IUDJPHQWV�VHJ�HQWV�����



�

�

D��)RUPHV�UHEXWMDGHV�VHQVH�XQD�TXDOLILFDFLy�HVSHFLDO��� ��©FRUUHFWHª��+HP�HVFULW�D�OD�0DULD��SjJ��������OD�FRQMXQFLy�TXH�VHQVH�SUHSRVLFLRQV�jWRQHV��SjJ��������3HU�WDQW��VHULD�IDOWD�DSDUWDU�VH�G¶DTXHVWHV�FRQVWUXFFLRQV��� ��©GHIHFWHª��HO�SOHRQDVPH�HQ�OHV�RUDFLRQV�GH�UHODWLX��SjJ�������� ��©GROHQWDª��SHO�PDWt��SjJ�������������� ©FDO� HYLWDUª��YDULV� �DGMHFWLX� GHWHUPLQDWLX�� �SjJ�� ����� OD� FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�HQ�FRQVWUXFFLRQV�DPE�YHUEV�FRP�VHQWLU�L�XQ�DOWUH�YHUE�VL�HO�SURQRP�VXEVWLWXHL[�HO�FRPSOHPHQW�GLUHFWH�GHO�VHJRQ�YHUE��SjJ�������VXEVWLWXLU�FDS�D�SHU�SHU�D��SjJ������������OR�TXDO�L�OR�TXH��SjJ�������L�WHQLU�TXH�L�KDYHU�KL�TXH��SjJ���������� ��©XVHQ�HUUDGDPHQWª��SHU�WDO�TXH�FDXVDO��SjJ��������� �� ©LQFRUUHFWHª� R� ©QR� FRUUHFWHª�� HOV� KL� �SjJ�� ����� HOV� HQ� KL� SHU� HOV� HQ� �SjJ�� ����� HO�SOHRQDVPH�HQ�OHV�RUDFLRQV�GH�UHODWLX��SjJ�������SHU�OR�TXDO��SjJ��������OD�FRQMXQFLy�TXH�DPE�SUHSRVLFLRQV�jWRQHV��SjJ��������WHQLU�TXH�L�KDYHU�KL�TXH��SjJ��������� �� ©QR� HV� SRW� VXSULPLUª�� OD� WHUPLQDFLy� �PHQW� GHO� SULPHU� DGYHUEL� HQ� �PHQW� G¶XQD�FRRUGLQDFLy��SjJ����������©FRQYLQGULD�RSRVDU�VHª��D�VXEVWLWXLU�VHJRQV�TXH�SHU�VHJRQV��SjJ��������� ��©GH�YHJDGHV�H[LJHL[ª��O¶DGYHUEL�QR�HQ�OHV�FRPSDUDFLRQV��3HU�WDQW��QR�IHU�OR�VHUYLU�VHULD�XQD�IDOWD��E��)RUPHV�UHEXWMDGHV�DPE�qPIDVL����� ��©FDO�HYLWDU�FXURVDPHQW���HQ�DEVROXWª��PDWHL[�FRUHIHUHQW��SjJ�������DPE�SHU�HQ�R�D��SjJ��������GRQFV�FDXVDO��SjJ��������VXSULPLU�OD�FRQMXQFLy�TXH��SjJ��������� ��©GHO� WRW� �� HQ�DEVROXW� LQDFFHSWDEOHª��HOV�GHPpV�SHU�HOV�DOWUHV� �SjJ�������FDGD�TXDO��SjJ�������UHV�SHU�QR�UHV��SjJ��������EDL[�SHU�VRWD��SjJ��������� ��©LQDGPLVVLEOH���QR��pV��DGPLVVLEOHª��HO�TXLQ��HO�TXH�SHU�HO�TXDO��SjJ�������VXSULPLU�QR�HQ�OHV�SURSRVLFLRQV�LQWHUURJDWLYHV�L�FRQGLFLRQDOV�QHJDWLYHV��SjJ������������� ��©GH�FDS�PDQHUD�SUHIHULEOHª��VRWV�D�VRWD���

�
�������������,QIRUPDFLy�D�OD�*UDPjWLFD�FDWDODQD��������UHODWLYD�D�O¶RSHUDFLy�
G¶HODERUDFLy�IXQFLRQDO�

$L[t� FRP� OD� FRGLILFDFLy� JHQHUDOPHQW� FRQVLVWHL[� D� HOLPLQDU� OD� YDULDFLy� QR� IXQFLRQDO��
O¶HODERUDFLy� IXQFLRQDO� FRQVLVWHL[� HQ� JHQHUDO� HQ� HO� TXH� SRGUtHP� GHVLJQDU� DPE� XQD�
GHQRPLQDFLy�JHQqULFD�©JHVWLy�GH�OD�YDULDFLyª��

(Q�DTXHVWD�JUDPjWLFD��KL�KD�XQV�TXDQWV�SDVVDWJHV�TXH� WHQHQ�D�YHXUH�DPE� O¶HODERUDFLy�
GHILQLGD� HQ� DTXHVWV� WHUPHV�� $L[t�� G¶HQWUDGD� SRGHP� SDUODU� G¶XQD� GH� OHV� RSHUDFLRQV�
WtSLTXHV� HQ� O¶HVWDQGDUGLW]DFLy� G¶XQD� OOHQJXD� TXH� pV� DSURILWDU� OD� YDULHWDW� DQWLJD� R� OHV�
YDULHWDWV� UHJLRQDOV� GH� OD� OOHQJXD� SHU� HQULTXLU� HOV� PLWMDQV� G¶H[SUHVVLy� GH� OD� YDULHWDW�
FRQWHPSRUjQLD��(Q�DTXHVW�VHQWLW�FDO�HQWHQGUH�OHV�QRWtFLHV�GH�OD�SRVVLELOLWDW�GH�IHU�VHUYLU�
OOXU��SjJ�������KRP��SjJ����������oR�TXH�L�TXq�GHVSUpV�GH�SUHSRVLFLy��SjJ��������L�SHU�WDO�



�

�

TXH� L� SHU� WDO� FRP� �SjJ�� ������ L� OD� SRVVLELOLWDW� G¶HOLGLU� OD� WHUPLQDFLy� ±PHQW� QRPpV� GH�
O¶~OWLP�DGYHUEL�HQ�XQD�VHT�qQFLD�G¶DGYHUELV�FRRUGLQDWV��SjJ��������

$O�FRVWDW�G¶DTXHVWD� UHFXSHUDFLy�R�GLIXVLy�GH� IRUPHV�GHVFRQHJXGHV�SHU� OD�PDMRULD�GHOV�
SDUODQWV��KL�KD�HO�TXH�HQ�SRGHP�GLU�OD�©JHVWLy�GH�OD�YDULDFLy�H[LVWHQWª��(O�FDV�PpV�FODU�pV�
OD�UHVWULFFLy�GH�FHUWHV�FRQVWUXFFLRQV�GH�UHODWLX�D�©O¶HVWLO�FROÂORTXLDOª��SjJ�������3HUz�HQV�
VHPEOD�DGVFULYLEOH�D�DTXHVWD�RSHUDFLy�OD�SURSRVWD�IDEULDQD�GH�GLVWLQJLU�VLVWHPjWLFDPHQW�
HQ�©O¶HVWLO�HSLVWRODUª�HQWUH��G¶XQD�EDQGD��DFt�L�DTXt��L�GH�O¶DOWUD�DTXHVW�L�DTXHL[��$TXHVWHV�
GXHV�SDUHOOHV�WHQHQ�XQD�GLVWULEXFLy�UHJLRQDO�L�HQ�SULQFLSL�HOV�PRWV�TXH�OHV�FRPSRQHQ�VyQ�
VLQzQLPV� DO� SULQFLSDW� HQ� JHQHUDO�� (O�0HVWUH� SURSRVD� TXH� HQ� XQ� UHJLVWUH�PROW� FRQFUHW��
O¶HSLVWRODU��V¶HVWDEOHL[L�OD�GLVWLQFLy�VLVWHPjWLFD�HQWUH�HOV�GtFWLFV�UHODWLXV�D�TXL�HVFULX�L�HOV�
UHODWLXV�D�TXL�OOHJHL[��

/D� JHVWLy� GH� OD� YDULDFLy� VLQFUzQLFD� WDPEp� HV�PDQLIHVWD� HQ� DTXHVWD� JUDPjWLFD� SHO� TXH�
SRGHP�DQRPHQDU�©FRQWUROª�G¶DTXHVWD�YDULDFLy��3HU�H[HPSOH��TXDQ�)DEUD�DGYHUWHL[�TXH�
HQFOLVLV�FRP�3ODX�PH��SjJ������V¶KDQ�G¶XVDU�DPE�FLUFXPVSHFFLy�R�TXH�VHQV�L�VRWV�QRPpV�
IRUPHQ� SDUW� GH� ORFXFLRQV� HVWHUHRWLSDGHV� �SjJ�� ������ GyQD� D� HQWHQGUH� DO� OHFWRU� TXH�
DTXHOOD�FRQVWUXFFLy� L�DTXHVWHV� IRUPHV�VyQ�©YLHV�PRUWHVª�� LPSURGXFWLYHV�� UHOtTXLHV�TXH�
QR�WHQHQ�YLGD�IRUD�GH�OHV�FRQVWUXFFLRQV�IRVVLOLW]DGHV�HQ�TXq�DSDUHL[HQ��

7DPEp�FUHLHP�TXH�pV�XQD�RSHUDFLy�GH�FRQWURO�GH� OD�YDULDFLy�YLJLODU�TXH�HOV�DUFDLVPHV�
UHFXSHUDWV� VLJXLQ� XVDWV� DPE� OD� IXQFLy� SUzSLD� �HQ� YLUWXW� GHO� FULWHUL� GH� OD� SHUWLQqQFLD�
JUDPDWLFDO���pV�HO�FDV��SHU�H[HPSOH��GH�O¶H[SRVLFLy�VREUH�OHV�FRQMXQFLRQV�FRQWLQXDWLYHV�
�SjJ���������

2�OD�SHUPLVVLy�GH�OD�YDULDFLy�QR�GLVWLQWLYD��SRVVLELOLWDW�GH�GLU�XQ�JHUPj�PHX�R�XQ�PHX�
JHUPj� �SjJ�� ����� VL� YROJXpV� R� VL� YROLD� �SjJ�� ����� DPE� FRW[H� R� HQ� FRW[H� �SjJ�� ������
GHYRWDPHQW� L� KXPLOPHQW� R� GHYRWDPHQW� L� KXPLO� �SjJ�� ������ GHFLGLU� YHQLU� R� GHFLGLU� GH�
YHQLU��SjJ��������P¶DJUDGD�YHQLU�R�P¶DJUDGD�GH�YHQLU��SjJ��������TXDQW�SD�R�TXDQW�GH�
SD��SjJ�������L�GLQV�O¶DUPDUL�R�GLQV�GH�O¶DUPDUL��SjJ��������

�



�

�

�����������/D�FRGLILFDFLy�VLQWjFWLFD�DO�GLVFXUV�FRP�D�SUHVLGHQW�GHOV�-RFV�)ORUDOV�
�������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ����� ©8QD� OOHQJXD� � FDWDODQD� DSWD� SHU� D� pVVHU� OD� OOHQJXD� RILFLDO� GH�&DWDOXQ\D�� OODYRUV�>O¶DQ\� ������ TXDQ� 0LOj� ID� HO� VHX� GLVFXUV� G¶LQDXJXUDFLy� GHOV� -RFV� )ORUDOV@�� QL� WDQ� VROV�H[LVWLD�� FDOLD� IRUPDU�OD�� >���@� ,� pV�JUjFLHV�D� OD� LQVWDXUDFLy�GHOV� -RFV�)ORUDOV�TXH�HO�QRPEUH�HVFDVVtVVLP� GHOV� FRQUHDGRUV� GH� OD� OOHQJXD� FDWDODQD� YHLp� DXJPHQWDU�VH� L� V¶DVVHJXUj� OD�FRQWLQXwWDW�GHO�VHX�FRQUHX��VHQVH�OD�TXDO�O¶REUD�GH�UHGUHoDPHQW�DYXL�DFRPSOHUWD�QR�KDXULD�SRJXW�PDL�UHDOLW]DU�VH���>���@� 3HU� GDPXQW� GHOV� SDUODUV� FDWDODQV�� HOV� QRVWUHV� HVFULSWRUV�PHGLHYDOV� KDYLHQ� IRUPDW�XQD�OOHQJXD�HVFULWD�~QLFD��XQD�OOHQJXD�OLWHUjULD�HQ�OD�TXDO�WUDVSXDYHQ�D�SHQHV�OHV�GLIHUqQFLHV�GLDOHFWDOV�� HO� FDWDOj� TXH� V¶HVFULYLD� HQ� HOV� LQLFLV� GH� OD� UHQDL[HQoD� QR� HUD� SDV� OD� OOHQJXD�PRGHUQD�TXH�KDXULD�VRUWLW�G¶DTXHOOD�OOHQJXD�DQWLJD�VL�QR�KDJXpV�VREUHYLQJXW�OD�GHFDGqQFLD�OLWHUjULD�� SHUz� FDOLD� TXH� HQV� GHFLGtVVLP� D� HVFULXUH� HQ� FDWDOj�� HQFDUD� TXH� IRV� HQ� HO� FDWDOj�SREUH� L�GHWXUSDW�GH� OD�GHFDGqQFLD��SHUTXq�XQ�GLD�SRJXpVVLP�DUULEDU�D� IRUPDU�GH�QRX�XQD�OOHQJXD� FDWDODQD�� XQD� OOHQJXD� FDWDODQD� TXH� IRV� GLJQD� VXFFHVVRUD� GH� OD� QRVWUD� JORULRVD�OOHQJXD�PHGLHYDO�ª�>���@�O¶REUD�VLVWHPjWLFD�GH�GHSXUDFLy�L�IL[DFLy�GHO�FDWDOj�V¶KD�DFRPSOHUW�HQIRUD�GHOV�-RFV�)ORUDOV�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@��3�������©DL[z� >O¶REUD� VLVWHPjWLFD�GH�GHSXUDFLy� L� IL[DFLy�GHO�FDWDOj@�VRODPHQW�HUD�SRVVLEOH�PLWMDQoDQW� OD� FRQHL[HQoD� GH� OD� OOHQJXD� DQWLJD� L� OD� GH� WRWHV� OHV� YDULHWDWV� GH� OD� OOHQJXD�SDUODGD��>���@�HO�WUHEDOO�GH�VHOHFFLy�L�XQLILFDFLy�>���@ª>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@��3�������©HO�WUHEDOO�GH�GHSXUDFLy�L�IL[DFLy�GH�OD�OOHQJXD�H[LJLD�OD�FROÂODERUDFLy�GHO�ILOzOHJ�L�GHO�JUDPjWLF� >���@� VHJRQV�%RIDUXOO�� >���@� VHPEODYD�TXH� O¶REUD�GH�PLOORUDPHQW�GH� OD� OOHQJXD�V¶KDYLD�GH�UHGXLU�D�OD�GHSXUDFLy�GHO�Oq[LF�>���@ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@��3�� ����� ©OD� LPSRVLFLy� G¶XQD� OOHQJXD� HVFULWD� ~QLFD�� SHU� DOOz� TXH� DTXHVWD� KDYLD� GH� WHQLU�IRUoRVDPHQW�G¶DUWLILFLyV��QR�SRGLD�VLQy�GHVSODXUH�DOV�TXL�KDYLHQ�IHW�GH�O¶HVSRQWDQHwWDW�XQD�DUPD�SHU�D�MXVWLILFDU�O¶~V�GHO�FDWDOj�HVFULW�HQIURQW�GH�O¶~V�G¶XQD�OOHQJXD�IRUDVWHUD���>���@� /¶DQDUTXLD� >RUWRJUjILFD� L� JUDPDWLFDO@� GXUj� ILQV� D� OD� SXEOLFDFLy� GH� OHV� 1RUPHV�RUWRJUjILTXHV� GH� O¶,QVWLWXW� G¶(VWXGLV� &DWDODQV� L� D� O¶DGRSFLy� SHU� DTXHVW� GHO� VLVWHPD�JUDPDWLFDO� SURSRVDW� HQ� OD� PHYD� JUDPjWLFD� GHO� ������ >���@� O¶DQDUTXLD� RUWRJUjILFD� >���@� >HO�FDWDOj@�LQHSWH�SHU�D�RFXSDU�GLQV�&DWDOXQ\D�HO�OORF�TXH�OL�SHUWRFDYD�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@��3�� �����©3RWVHU�SRGLD� UHWUHXUH¶V� DOV� DQWLQRUPLVWHV�TXH� >���@�QR� VDEHVVLQ� IHU� HO� VDFULILFL�GH�OOXUV� SUHIHUqQFLHV� FRP� KDYLHQ� IHW� HOV� PHPEUHV� GH� O¶,QVWLWXW� G¶(VWXGLV� &DWDODQV�� >���@� HO�PDWHL[�DIDQ\�TXH�>���@�QRVDOWUHV��HO�G¶DWqQ\HU�OD�PDMRU�SHUIHFFLy�GH�OD�QRVWUD�OOHQJXD�HVFULWD��>���@� TXH� HOV� DQWLQRUPLVWHV� UHQXQFLHVVLQ� D� DOJXQHV� GH� OOXUV� VROXFLRQV� RUWRJUjILTXHVª��>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@��
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3�� ����� ©>���@� SRGHP� HVWDU� MRLRVRV� G¶KDYHU� DFRQVHJXLW�� QR� VRODPHQW� DTXHVWD� XQLWDW�RUWRJUjILFD��VLQy�HQFDUD�DTXHOOD�XQLWDW�OLQJ�tVWLFD�TXH�KD�IHW�SRVVLEOH�O¶HOHYDFLy�GHO�FDWDOj�D�OOHQJXD�RILFLDO�GH�&DWDOXQ\D��+DYtHP�GH�QRUPDOLW]DU�QH�OD�PRUIRORJLD�L�OD�VLQWD[L��GHSXUDU�QH�L�UHIHU�QH�HO�Oq[LF��L��HQ�DTXHVWD�WDVFD��HQV�KD�FDOJXW�WDPEp�OOLXUDU�EDWDOOHV��XQHV�SHU�IHU�FRPSUHQGUH� OD� QHFHVVLWDW� GH� IRUPDU� XQD� OOHQJXD� HVFULWD� ~QLFD� SHU� GDPXQW� OHV� YDULHWDWV�GLDOHFWDOV�GH� OD� OOHQJXD�SDUODGD��G¶DOWUHV�SHU�FRQYqQFHU�HOV�DUFDwW]DQWV�TXH�QR�HV� WUDFWDYD�G¶XQD� PHUD� UHVWDXUDFLy� GH� OD� OOHQJXD� PHGLHYDO�� G¶DOWUHV�� HQ� IL�� SHU� IHU� GHVDSDUqL[HU� OHV�GLYHUJqQFLHV� TXH� IRUoRVDPHQW� KDYLHQ� GH� VRUJLU� HQ� HO� WUHEDOO� GH� VHOHFFLy� TXH� H[LJLD� OD�IRUPDFLy� G¶XQD� OOHQJXD� OLWHUjULD�� >���@� XQ� VLVWHPD� JUDPDWLFDO� >���@� PLOORUDW� DPE� OHV�PRGLILFDFLRQV� TXH� DQDYD� DFRQVHOODQW� XQD� FRQHL[HQoD� PpV� FRPSOHWD� GHOV� SUREOHPHV�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@��3�� ����� ©>���@� FRPSDUHP� HO� SREUH� FDWDOj� GH� OD� GHFDGqQFLD� >VLF@� DPE� HO� FDWDOj� GHSXUDW� L�QRUPDOLW]DW�G¶DYXL�>���@�4XDQW�D� O¶REUD�GH�UHGUHoDPHQW��VHULD�XQ�HUURU�GH�FUHXUH�TXH�MD�QR�HQV�PDQFD�VLQy�GH�IHU�XQV�OOHXV�UHWRFV�DO�VLVWHPD�JUDPDWLFDO��G¶DFDEDU�GH�IL[DU�OD�VLQWD[L��GH�GRQDU�DFROOLPHQW�D�DTXHVW�R�D�DTXHOO�PRW�DUFDLF�R�GLDOHFWDO��HQ�HO�PRPHQW�TXH�HO�FDWDOj�YD�SHQHWUDQW� HQ� PHGLV� G¶RQ� ILQV� DUD� KDYLD� HVWDW� EDQGHMDW�� YD� YHLHQW�VH� FRP� HVWj� HQFDUD�LQDFDEDGD�O¶REUD�GH�GHSXUDFLy�GHO�VHX�Oq[LF��FDO�UHIHU�HOV�YRFDEXODULV�WqFQLFV�>���@�FDGD�GLD�SORXHQ� OHV�SUHJXQWHV��FRP�VH¶Q�GLX�HQ�FDWDOj�GH� WDO�FRVD"�� OHV�TXDOV�FDOGULD�VRYLQW�PXGDU�HQ��FRP�VH�Q¶KDXULD�GH�GLU�HQ�FDWDOj�GH�WDO�FRVD"��>���@�TXDQW�D�O¶REUD�GH�GLIXVLy�GH�OD�OOHQJXD��>���@�QR�HV�WUDFWD�VRODPHQW�GH�GLIRQGUH�O¶~V�GHO�FDWDOj�HQ�HO�VHQWLW�TXH�OD�JHQW�V¶DFRVWXPLQ�D�HVFULXUH�SUHIHUHQWPHQW�HQ�FDWDOj�HQ�OORF�GH�IHU�KR�H[FOXVLYDPHQW� HQ� OOHQJXD�FDVWHOODQD�� VLQy�GH�GLIRQGUH� OD�FRQHL[HQoD�GH� OD� OOHQJXD�OLWHUjULD��G¶DTXHVWD�OOHQJXD�GHSXUDGD�L�QRUPDOLW]DGD�TXH�WDQW�HQV�KD�FRVWDW�G¶HODERUDU��L�TXH�QR�pV�SDV�HO�SREUH�FDWDOj�TXH�SDUOHQ�OD�PDMRULD�GHOV�FDWDODQV�L�TXH�V¶HVFULX�KDELWXDOPHQW��SOH� GH� FDVWHOODQLVPHV� L� GH� YXOJDULVPHV� YHUJRQ\RVRV�� &DO� IRPHQWDU� O¶HQVHQ\DPHQW� GHO�FDWDOj�� VREUHWRW� HQWUH� HOV� TXL�PLOORU� SRGHQ� GLIRQGUH¶Q� OD� FRQHL[HQoD� HQ� OD�PDVVD� SDUODQW�FDWDODQD�� HOV� TXL� HVFULXHQ� SHU� DO� S~EOLF� L�� GHV� G¶DUD�� HOV�PHVWUHV��ª� >5HSU�� SHU� /DPXHOD� L�0XUJDGHV��������@��3�� ����� ©HO� FDWDOj� TXH� HOV� >DOV� OHFWRUV@� RIHUHL[HQ� OHV� QRVWUHV� SXEOLFDFLRQV� ¢pV� VHPSUH�FRUUHFWH"�>���@�VL�QR�DQHP�GH�SUHVVD�HQ�DTXHVWD�WDVFD�GH�GLIXVLy��FRUUHP�HO�SHULOO�TXH�O¶REUD�GH�UHGUHoDPHQW�KR�KDJL�HVWDW�HQGHEDGHV��(O�FDWDOj�SHULOOD��DUD�PpV�TXH�PDL��G¶HVGHYHQLU�XQ�FDOF�GH�OD�OOHQJXD�FDVWHOODQD��'LQV�G¶XQ�UqJLP�GH�ELOLQJ�LVPH��O¶~QLF�PLWMj�GH�UHVLVWLU�D�OD�LQIOXqQFLD� SHUWRUEDGRUD� GH� OD� OOHQJXD� IRUDVWHUD�� pV� OD� FRQHL[HQoD� SHUIHFWD� GH� OD� OOHQJXD�PDWHUQD���>���@�>���@�FRQVROLGDU�O¶REUD�UHDOLW]DGD�FRPSOHWDQW�OD�L�GLIRQHQW�QH�OD�FRQHL[HQoD�HQ�OD�PDVVD�SDUODQW�FDWDODQD�ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@�

(Q�DTXHVW�GLVFXUV� WUREHP��QR�QRPpV�IRUoD�XQLWDWV�GH�VLJQLILFDFLy� L� IUDJPHQWV�JHQHUDOV�
VREUH� HO� SURFpV� G¶HVWDQGDUGLW]DFLy� L� VREUH� FDGD� XQD� GH� OHV� TXDWUH� RSHUDFLRQV�
UHODFLRQDGHV�DPE�DTXHVW�SURFpV��VLQy�WDPEp�IUDJPHQWV�HQ�TXq�V¶H[SRVHQ�UHODFLRQV�HQWUH�
DOJXQHV�G¶DTXHVWHV�RSHUDFLRQV��

$L[t��FRP�D�XQLWDWV�GH�VLJQLILFDFLy�JHQHUDO�KL�KD��HQ�SULPHU�OORF��OOHQJXD�OLWHUjULD��SjJ��
������ GH� OD� TXDO� HO� 0HVWUH� GyQD� FRP� D� FDUDFWHUtVWLTXHV� TXH� HVWj� ©GHSXUDGDª� L�
©QRUPDOLW]DGDª��$TXHVWHV�WUHV�XQLWDWV�VyQ�UHFROOLGHV�GH�PDQHUD�GLYHUVD�DO�'*/&�����OD�
SULPHUD�KL� pV�GHILQLGD�� OD� VHJRQD�pV� LQFORVD�HQ�XQ�H[HPSOH�RQ�HV�GHGXHL[�TXH�pV�XQD�
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WDVFD�FRQFUHWD�GH� O¶RSHUDFLy�JHQHUDO�GH�©UHGUHoDPHQWª�GH� OD� OOHQJXD�� L� OD� WHUFHUD�KL�pV�
GHILQLGD�²VHQVH�UHIHUqQFLD�FRQFUHWD�D�OD�OOHQJXD��SHUz�VHQVH�H[FOXVLy�H[SOtFLWD²��FRP�
µIHU� KDELWXDO¶� SHUz� WDPEp� FRP� µUHGXLU� D� QRUPD¶�� 3HU� WDQW�� O¶DWULEXFLy� G¶DTXHVWHV� GXHV�
FDUDFWHUtVWLTXHV� D� OD� OOHQJXD� OLWHUjULD� REUH� OD� SRVVLELOLWDW� G¶LQWHUSUHWDU� TXH� )DEUD�
FRQVLGHUD�TXH�O¶DQ\������OD�OOHQJXD�OLWHUjULD�KD�DFRQVHJXLW�XQ�FHUW�JUDX�G¶DXWRQRPLD��GH�
FRGLILFDFLy�L�G¶~V�VRFLDO��

(Q�VHJRQ�OORF��WUREHP�HQ�DTXHVW�GLVFXUV�OD�XQLWDW�GH�VLJQLILFDFLy�UHGUHoDPHQW��VREUH�OD�
TXDO�KL�KD�PROWD�LQIRUPDFLy�HQ�GLIHUHQWV�SDVVDWJHV��'¶HQWUDGD�FDO�GLU�TXH�HQ�OD�UHGDFFLy�
GHO� WH[W� KL� KD� XQD� FRQWUDSRVLFLy� HQWUH� DTXHVWD� RSHUDFLy� L� OD� GH� GLIXVLy�� MD� TXH� GRV�
SDUjJUDIV�FRPHQFHQ�G¶XQD�PDQHUD�SDUDOÂOHOD��©4XDQW�D�O¶REUD�GH�UHGUHoDPHQWª���©4XDQW�
D�O¶REUD�GH�GLIXVLyª��SjJ��������

3HO�TXH�ID�D�OD�SULPHUD��HV�SRW�YHXUH�OD�LPSRUWjQFLD�TXH�Wp�HQ�OD�FRQFHSFLy�IDEULDQD�GH�
O¶HVWDQGDUGLW]DFLy��G¶HQWUDGD�TXDQ�D�OD�SjJLQD�����OD�FRQWUDSRVD�FODUDPHQW�D�©XQD�PHUD�
UHVWDXUDFLy�GH�OD�OOHQJXD�PHGLHYDOª���

$�PpV��HO� OLQJ�LVWD�JUDFLHQF�ID�XQ�EDODQo�GHO�TXH�V¶KD�IHW� L�HO�TXH�TXHGD�SHU�IHU��SjJ��
������QR�VROV�UHWRFDU�HO�VLVWHPD�JUDPDWLFDO��DFDEDU�GH�IL[DU�OD�VLQWD[L�L�DQDU�GHFLGLQW�OD�
LQFRUSRUDFLy� G¶DUFDLVPHV� L� GLDOHFWDOLVPHV� Oq[LFV�� VLQy�� D� PHVXUD� TXH� HO� FDWDOj� YDJL�
JXDQ\DQW�jPELWV�G¶~V��DFDEDU�OD�GHSXUDFLy�GHO�Oq[LF�L�©UHIHUª�HOV�YRFDEXODULV�WqFQLFV��

(QFDUD� HQ� HO� WHUUHQ\� JHQHUDO� GHO� SURFpV� G¶HVWDQGDUGLW]DFLy�� WUREHP� HQ� DTXHVW� WH[W� OD�
XQLWDW�OOHQJXD�PDWHUQD��SjJ�������L�XQ�IUDJPHQW�TXH�SHUPHW�YHXUH�O¶DYDOXDFLy�FRQVWDQW�
TXH� HO� 0HVWUH� ID� GHO� SURFpV�� ©>���@� XQ� VLVWHPD� JUDPDWLFDO� >���@� PLOORUDW� DPE� OHV�
PRGLILFDFLRQV� TXH� DQDYD� DFRQVHOODQW� XQD� FRQHL[HQoD� PpV� FRPSOHWD� GHOV� SUREOHPHVª�
�SjJ��������

&RP� KHP� GLW� PpV� DPXQW�� KL� KD� XQ� IUDJPHQW� �SjJ�� ����� HQ� TXq� )DEUD� HYLGHQFLD� OHV�
UHODFLRQV�TXH�KL�KD�HQWUH�O¶RSHUDFLy�GH�UHGUHoDPHQW�L�OD�GH�GLIXVLy��6L�OD�VHJRQD�QR�HV�GX�
D�WHUPH�UjSLGDPHQW�L�HILFDoPHQW��OD�SULPHUD�KDXUj�SHUGXW�HO�VHX�VHQWLW��MD�TXH��GRQDW�HO�
ELOLQJ�LVPH� L� OD� FRQVHJ�HQW� LQIXqQFLD� SHUWRUEDGRUD� GHO� FDVWHOOj�� QR� VHUj� SRVVLEOH� OD�
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FRQHL[HQoD� SHUIHFWD� GH� OD� OOHQJXD�PDWHUQD�²~QLFD�GHIHQVD� FRQWUD� HO� FDOF� JHQHUDO� GHO�
FDVWHOOj��$O�PDWHL[�WHPSV��FDO�FRPSOHWDU�O¶REUD�GH�UHGUHoDPHQW�L�DQDU�OD�GLIRQHQW��

&DO� GHGXLU�� GRQFV�� TXH� HO� SURFpV� MD� HVWj� HQ� XQD� IDVH� HQ� OD� TXDO� OHV� RSHUDFLRQV�
G¶HVWDQGDUGLW]DFLy� MD� QR� VyQ� VXFFHVVLYHV� FRP� DO� SULQFLSL�� VLQy� TXH� VyQ� VLPXOWjQLHV� L�
HVWDQ�tQWLPDPHQW�LQWHUUHODFLRQDGHV��(Q�DTXHVW�VHQWLW��D�OHV�SjJ������L�����GHL[D�FODU�TXH�
OD�LPSODQWDFLy�GH�OHV�SURSRVWHV�GH�FRGLILFDFLy�GHSqQ�GH�O¶HILFjFLD�HQ�GLIRQGUH�OHV��

3HO�TXH�ID�D�OHV�TXDWUH�RSHUDFLRQV�G¶HVWDQGDUGLW]DFLy��DTXHOOD�VREUH�OD�TXDO�WUREHP�PpV�
LQIRUPDFLy�pV�OD�GH�FRGLILFDFLy��6REUHWRW�KL�KD�LQIRUPDFLy�VREUH�OD�FRQVLGHUDFLy�G¶XQV�
TXDQWV� FULWHULV�� L� VHFXQGjULDPHQW� XQHV� TXDQWHV� XQLWDWV� L� IUDJPHQWV� VREUH� DVSHFWHV�
GLYHUVRV���

+L�KD�UHIHUqQFLHV�D�WUHV�FULWHULV�GH�FRGLILFDFLy��(VSHFLDOPHQW��DO�GH�OD�JHQXwQLWDW��D�SDUWLU�
GH�OD�XQLWDW�GHSXUDU��SjJ����������L�������eV�HVSHFLDOPHQW�ULF�HO�SDVVDWJH�GH�OD�SjJLQD�
����� HQ� HO� TXDO� )DEUD� FRQWUDSRVD� HO� ©SREUHª���� FDWDOj� GH� OD� 'HFDGqQFLD� DO� FDWDOj�
©GHSXUDW�L�QRUPDOLW]DW�G¶DYXL�>����@ª��$TXHVWD�FRQWUDSRVLFLy�²HO�VHJRQ�PHPEUH�GH�OD�
TXDO� V¶H[SUHVVD�DPE�DTXHVWD�FRRUGLQDFLy�PpV�G¶XQD�YHJDGD²�GyQD�D�HQWHQGUH�TXH�HO�
UHGUHoDPHQW�FRPSRUWD�XQD�LQWHUYHQFLy�VREUH�O¶HVWUXFWXUD�GH�OD�OOHQJXD�SHU�HQULTXLU�OD�L�
QR�XQ�PHU�HVWDEOLPHQW�GH�QRUPHV��SHUz�WDPEp�GLIRQGUH¶O�HQWUH�OD�©PDVVD�SDUODQWª���(Q�
DTXHVW�VHQWLW��HQ�DTXHVW�GLVFXUV�KL�KD� OHV�XQLWDWV� IRUPDU� L�HODERUDU� OD� OOHQJXD�OLWHUjULD��
7DPEp�FRQWUDSRVD�OD�OOHQJXD�OLWHUjULD�FRQWHPSRUjQLD�DO�©SREUHª�FDWDOj�RUDO�L�HVFULW�GH�OD�
PDMRULD� GH� OD� JHQW�� ©SOH� GH� FDVWHOODQLVPHV� L� YXOJDULVPHV� YHUJRQ\RVRVª�� DTXHVWD�
FDUDFWHULW]DFLy� GHO� YHUQDFOH� UHPHW�� SHU� RSRVLFLy�� XQD� DOWUD� YHJDGD� D� OD� GLYHUVLWDW� GH�
IHLQHV�HQ�HO�UHGUHoDPHQW�OLQJ�tVWLF��GHSXUDFLy�SHUz�WDPEp�©UHILQDPHQWª��

(O�VHJRQ�FULWHUL�PpV�DOÂOXGLW�pV�HO�GH�OD�KLVWRULFLWDW��D�OD�SjJLQD������H[SRVD�OD�QHFHVVLWDW�
GH�FRQqL[HU�OD�OOHQJXD�DQWLJD��L��D�OD������OD�QHFHVVLWDW�GH�OD�FROÂODERUDFLy�GHO�ILOzOHJ���$�
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H[HPSOH�©8QD�OOHQJXD�SREUD��GH�SDUDXOHV��G
H[SUHVVLy�ª��
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EDQGD�GH�OD�FRQWUDSRVLFLy�HQWUH�UHGUHoDPHQW�L�UHVWDXUDFLy�GH�OD�OOHQJXD�PHGLHYDO��TXH�
MD�KHP�FRPHQWDW�������

,�KL�KD�XQD�UHIHUqQFLD�D�OD�GLDVLVWHPDWLFLWDW�D�OD�SjJLQD������TXDQ�DILUPD�OD�QHFHVVLWDW�GH�
FRQqL[HU�WRWHV�OHV�YDULHWDWV�UHJLRQDOV�GH�OD�OOHQJXD��

$�EDQGD�GH�OHV�UHIHUqQFLHV�DOV�FULWHULV�GH�FRGLILFDFLy��KL�KD�XQLWDWV�L�IUDJPHQWV�UHODWLXV�D�
DVSHFWHV� GLYHUVRV�� 4XDQ� HO� OLQJ�LVWD� JUDFLHQF� DSHOÂOD� �SjJ�� ����� D� OD� QHFHVVLWDW� GH� OD�
FROÂODERUDFLy�GHO�JUDPjWLF�HQ�OD�WDVFD�GH�UHGUHoDPHQW��SRW�VHU�PROW�Ep�TXH�HV�UHIHUHL[L�D�
FRGLILFDGRUV��SHUz�QR�pV�LPSUREDEOH�²WUDFWDQW�VH�G¶XQD�FROÂODERUDFLy�HQ�XQ�SURFpV�TXH�
Wp�FRP�XQD�WDVFD�IRQDPHQWDO�OD�FRGLILFDFLy²�TXH�HV�UHIHUHL[L�D�OD�QHFHVVLWDW�GH�EDVDU�OD�
FRGLILFDFLy�HQ�OD�GHVFULSFLy�GH�OD�OOHQJXD��

(QWUH� OHV� XQLWDWV� GH� VLJQLILFDFLy� UHODWLYHV� D� OD� FRGLILFDFLy�� GHVWDTXHQ� OHV� XQLWDWV�
QRUPDOLW]DU� L�IL[DU�����-D�KHP�FRPHQWDW�OD�ELVqPLD�ODWHQW�GH�OD�SULPHUD��+HP�FRPHQWDW�
WDPEp�TXH��OD�©QRUPDOLWDWª�OLQJ�tVWLFD�HV�FRQWUDSRVD�D�OD�©SREUHVDª�OLQJ�tVWLFD��'RQFV�
Ep��DUD�SRGHP�DIHJLU�TXH�OD�XQLWDW�IL[DU�pV�VLQzQLPD��HQ�XQ�GHOV�VHQWLWV��GH�QRUPDOLW]DU��
D�OD�SjJLQD������SDUOD�G¶©DFDEDU�GH�IL[DU�OD�VLQWD[Lª��L�D�OD�SjJLQD������GH�©QRUPDOLW]DU�
OD� VLQWD[Lª�� 'HVWDTXHQ� WDPEp� HQ� DTXHVW� PDWHL[� jPELW� FRQFHSWXDO� O¶~V� GH� OD� XQLWDW�
VLVWHPD� JUDPDWLFDO� FRP� D� µJUDPjWLFD� QRUPDWLYD¶� R� µREUD� GH� FRGLILFDFLy¶� L� O¶DWULEXFLy�
�SjJ�������G¶XQD�DUWLILFLRVLWDW�IRUoRVD�D�OD�©OOHQJXD�HVFULWD�~QLFDª��/D�XQLWDW�XQLILFDFLy�
�SjJ�������ID�UHIHUqQFLD�D�OD�FRGLILFDFLy�FRP�D�VHOHFFLy�SHU�JDUDQWLU�OD�XQLWDULHWDW�GH�OD�
OOHQJXD��

$OWUHV� XQLWDWV�� PHUDPHQW� XVDGHV� L� TXH� QR� UHTXHUHL[HQ� FDS� FRPHQWDUL� SDUWLFXODU�� VyQ���
DQWLQRUPLVWD� � �SjJ�� ������ FRUUHFWH� �SjJ�� ����� L�SHUIHFFLy� GH� OD� OOHQJXD� HVFULWD� � �SjJ��
������

3HO� TXH� ID� D� O¶RSHUDFLy� G¶HODERUDFLy�� MD� KHP� FRPHQWDW� OHV� XQLWDWV� GH� VLJQLILFDFLy�
HODERUDU�� IRUPDU� L�SREUH��6REUH�OD�VHJRQD�FDO�DIHJLU�TXH�O¶~V�TXH�HO�0HVWUH�HQ�ID�D� OD�
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�����5HFRUGHP�TXH�HO�'*/&�GyQD�O
H[HPSOH�©)L[DU�XQD�OOHQJXDª���
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SjJLQD������HQ�HO�IUDJPHQW�©IRUPDU�GH�QRX�XQD�OOHQJXD�FDWDODQDª�FRLQFLGHL[�SOHQDPHQW�
HQ�HO�SDSHU�IRQDPHQWDO�TXH�DTXHVWD�RSHUDFLy�Wp�HQ�OD�GHILQLFLy�GH�OOHQJXDWJH�TXH�KL�KD�DO�
'*/&�����������������

'LQV� G¶DTXHVW� WHUUHQ\�� HO� OLQJ�LVWD� JUDFLHQF� XVD� OHV� XQLWDWV� DSWD� SHU� D� VHU� OD� OOHQJXD�
RILFLDO�GH�&DWDOXQ\D� �SjJ��������FRQUHDGRUV� L�FRQUHX��SjJ���������HO�FDWDOj�HUD�� LQHSWH�
�SjJ�������L�SHUIHFFLy�GH�OD�OOHQJXD�HVFULWD��SjJ��������

)LQDOPHQW��SHO�TXH�ID�D�O¶RSHUDFLy�GH�VHOHFFLy��D�OD�SjJLQD������)DEUD�Wp�HQ�FRPSWH�OHV�
©GLYHUJqQFLHV�HQ�HO�WUHEDOO�GH�VHOHFFLyª�²HQFDUD�TXH��zEYLDPHQW��WDPEp�Wp�D�YHXUH�DPE�
OD�FRGLILFDFLy��TXH�QR�GHL[D�GH�VHU�XQD�RSHUDFLy�GH�WULD���

�
�����������2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�GH�)DEUD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�
DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWV�

'HOV� WUHV� WH[WRV� G¶DTXHVW� EORF� DPE� LQIRUPDFLy� UHOOHYDQW� VREUH� FRGLILFDFLy�� GRV� �HO�
&RPSHQGLR� L� OD� *UDPjWLFD�� VyQ� REUHV� G¶H[SRVLFLy� GH� OD� FRGLILFDFLy� L� HO� WHUFHU� �HO�
'LVFXUV�� pV� XQ� WH[W� GH� UHIOH[Ly� JHQHUDO� VREUH� O¶REUD� GH� UHGUHoDPHQW� HQ�JHQHUDO��$L[z�
FRPSRUWD�G¶HQWUDGD�TXH� OHV� LQIRUPDFLRQV�TXH�KL� WUREHP�R�HQ�GHGXwP�QR�FRLQFLGHL[HQ�
VLQy� FLUFXPVWDQFLDOPHQW�� 3HU� WDQW�� OHV� REVHUYDFLRQV� JHQHUDOV� VHUDQ�PpV� XQD� VXPD� GH�
UHVXPV�G¶DTXHVWHV� LQIRUPDFLRQV�TXH�XQD� VtQWHVL�GH�SRVVLEOHV� FRQFHSFLRQV�JHQHUDOV�GH�
)DEUD���$L[z�HV�GHX��EjVLFDPHQW��DO�IHW�TXH�GH�OHV�JUDPjWLTXHV�HQV�KHP�IL[DW�QRPpV�HQ�
OD�FRGLILFDFLy�GH�OD�VLQWD[L�L�TXH�HO�GLVFXUV�pV�XQD�UHIOH[Ly�JHQHUDO���

�



�

�

�������������2EVHUYDFLRQV�FRPXQHV�D�WRWV�HOV�WH[WRV�

&RP�TXH�OHV�FRLQFLGqQFLHV�VyQ��SHUz��OHV�PpV�LQWHUHVVDQWV��FRPHQFHP�SHU�DTXHVWHV��/HV�
RSHUDFLRQV�GH�OHV�TXDOV�KHP�WUREDW�R�GHGXwW�LQIRUPDFLy�HQ�OD�JUDPjWLFD�L�HO�GLVFXUV�����
VyQ�OD�FRGLILFDFLy�L�O¶HODERUDFLy��

4XDQW� D� OD� SULPHUD�RSHUDFLy�� KL� KD� LQIRUPDFLy� HQ� WRWV�GRV� WH[WRV� VREUH� HOV� FULWHULV�GH�
FRGLILFDFLy��&RP�D�FRLQFLGqQFLD�UHOOHYDQW��KL�KD�HO�SDSHU�LPSRUWDQW��SHUz�QR�GHFLVLX��GHO�
FULWHUL� GH� OD� KLVWRULFLWDW� HQ� OD� FRGLILFDFLy�� D� OD� JUDPjWLFD� WUREHP� IRUoD� H[HPSOHV� GH�
WH[WRV� DQWLFV� SHU� UHIRUoDU� OHV� SURSRVWHV� L� HQ� HO� GLVFXUV� )DEUD� GHL[D� FODU� DTXHVW� SDSHU��
8QD� DOWUD� FRLQFLGHQFLD�� HQFDUD� TXH� PHQ\V� VLPpWULFD�� pV� OD� LPSRUWDQFLD� G¶DYDOXDU� OD�
LPSODQWDFLy�GH�OHV�SURSRVWHV��HQ�DTXHVW�VHQWLW��pV�SDUDGLJPjWLF�O¶©$GYHUWLPHQW�GH�OD����
HGLFLyª�GH�OD�JUDPiWLFD�GH�������

8QD� DOWUD� UHODFLy� TXH� HV� SRW� HVWDEOLU� HQWUH� WRWV� GRV� WH[WRV� pV� OD� G¶XQD� FRQFUHFLy�
SURJUHVVLYD��HQ�OD�JUDPjWLFD�WUREHP�O¶DSOLFDFLy�D�OD�VLQWD[L�GH�OHV�UHIOH[LRQV�JHQHUDOV�GHO�
GLVFXUV�VREUH�OD�QHFHVVLWDW�GH�QRUPDOLW]DU�L�IL[DU�OD�VLQWD[L��

3HO� TXH� ID� D� O¶HODERUDFLy�� HQ� OD� JUDPjWLFD� WUREHP� O¶DSOLFDFLy� D� OD� VLQWD[L� GH� OHV�
UHIOH[LRQV�JHQHUDOV�GHO�GLVFXUV�VREUH�OD�QHFHVVLWDW�GH�IRUPDU�R�HODERUDU�XQD�OOHQJXD�DSWD�
SHU�VHU�OD�OOHQJXD�RILFLDO�GH�&DWDOXQ\D��

�
�������������2EVHUYDFLRQV�VREUH�OD�*UDPjWLFD�FDWDODQD��������

(QOOj� G¶DTXHVWHV� FRLQFLGqQFLHV�� OD� LQIRUPDFLy� HQ� WRWV� GRV� WH[WRV� pV� FRPSOHPHQWjULD��
'HVWDTXHQ�HQ�O¶DQjOLVL�GH�OD�*UDPjWLFD�FDWDODQD���������OHV�LQIRUPDFLRQV�VHJ�HQWV��

3HO�TXH�ID�D�O¶RSHUDFLy�GH�FRGLILFDFLy��

�������������������������������������������������
�����(O�IUDJPHQW�GHO�&RPSHQGLR�pV�WDQ�EUHX�TXH�QR�GyQD�OORF�D�DTXHVWD�FRPSDUDFLy��



�

�

D�� /D�SUHVqQFLD�GH� WUHV� UDRQDPHQWV�VREUH� OD�FRUUHFFLy�GH�GHWHUPLQDGHV�FRQVWUXFFLRQV��
HQ� HOV� TXDOV� )DEUD� SRVD� HQ� MRF� GLIHUHQWV� FULWHULV� GH� FRGLILFDFLy�� VHQVH� TXH� HV� SXJXL�
DILUPDU�TXH�KL�KD�XQ�FULWHUL�EjVLF�HQ�OD�FRGLILFDFLy�G¶DTXHVWHV�IRUPHV��

E�� /D� LPSRUWjQFLD� HQ� JHQHUDO� GHOV� FULWHULV� GH� OD� GLVWLQWLYLWDW� ²H[SRVDW� VHPSUH�
H[SOtFLWDPHQW²� L� GH� OD� KLVWRULFLWDW� ²SUHVHQW� HQ� IRUPD� G¶H[HPSOHV� GH� OD� OOHQJXD�
PHGLHYDO� FRP� D� VXSRUW� D� OHV� SURSRVWHV�� 'HVWDFD� WDPEp� OD� SRVVLEOH� FRQVLGHUDFLy� GHO�
FULWHUL�GH�GLDVLVWHPDWLFLWDW�HQ�OD�GHIHQVD�GH�OD�FRPELQDFLy�OL¶Q�D�OD�*UDPjWLFD��

F�� (O�GHVFREULPHQW�GH� WUHV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD��QR�SUHYLVWRV�SHU�/DPXHOD�
��������

²� +RPRJHQHwWDW� SDUDGLJPjWLFD�� HV� SUHIHUHL[HQ� OHV� IRUPHV� TXH� FRUUHVSRQHQ� D�
SDUDGLJPHV�PpV�KRPRJHQLV���

²� 3HUWLQqQFLD�JUDPDWLFDO�R�VLQWjFWLFD��HV�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�OHV�SURSLHWDWV�
GH�OHV�IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�SHU�GHVFRQHL[HPHQW��

²� $GHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFD�� HV� UHEXWJHQ� OHV� IRUPHV� FRQVLGHUDGHV�
DEHUUDQWV�D�SDUWLU�GH� OD�FRQFHSFLy�GHOV� IXQFLRQDPHQWV� OLQJ�tVWLFV�TXH� WHQHQ�HOV�
FRGLILFDGRUV��

3HO�TXH�ID�DOV�FULWHULV�GH�O¶KRPRJHQHwWDW�SDUDGLJPjWLFD�L�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�
OLQJ�tVWLFD��OD�QRYHWDW�FRQVLVWHL[�D�DSOLFDU�DTXHVWV�FULWHULV�HQ�O¶jPELW�GH�OD�VLQWD[L�L�DO�IHW�
TXH�HVWDQ�IRUPXODWV�G¶XQD�PDQHUD�PpV�SUHFLVD��

G�� (O�GHVFREULPHQW�GH�O¶HVWUDWqJLD�GLVFXUVLYD��QR�SUHYLVWD�SHU�%HUUHQGRQQHU���������GH�
OD� WHUJLYHUVDFLy� GH� OD� UHODFLy� WHPSRUDO� HQWUH� OD� QRUPD� REMHFWLYD� L� OD� SUHVFULSWLYD�� HQ�
YLUWXW�GH�OD�TXDO�WHUJLYHUVDFLy�HV�SUHVHQWD�DO�OHFWRU�OD�SULPHUD��WLQJXGD�HQ�FRPSWH�FRP�D�
GHVYLDFLy��FRP�VL�IRV�SRVWHULRU�D�OD�VHJRQD��TXDQ�HVWULFWDPHQW�VHULD�VL�PpV�QR�GLVFXWLEOH�
TXH�KL�KDJXpV�DTXHVWD�UHODFLy�WHPSRUDO��



�
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H�� /D�GLVWULEXFLy�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�GH�VLQWD[L�HQ�WUHV�JUXSV�VHJRQV�HO�ULJRU�
DPE� TXq� HV� GHVDFRQVHOOHQ�� DPE� XQD� JUDQ� GLYHUVLWDW� HVWUXFWXUDO� HQ� OHV� XQLWDWV� GH�
VLJQLILFDFLy�L�HOV�IUDJPHQWV�XVDWV�SHU�TXDOLILFDU�DTXHVWHV�IRUPHV�GHVDFRQVHOODGHV��

�� $GMHFWLXV�� DPE�PRGLILFDGRUV� R� VHQVH��DGPLVVLEOH��PHQ\V� ER�� QR� UHFRPDQDEOH��
GHO�WRW���HQ�DEVROXW�LQDFFHSWDEOH��GH�FDS�PDQHUD�SUHIHULEOH��

�� )UDVHV� DPE� PRGDOLWDWV� GLIHUHQWV�� pV� G¶DFRQVHOODU�� SRWVHU� FDOGULD� SUHIHULU�� FDO�
HYLWDU�FXURVDPHQW���HQ�DEVROXW���QR�HV�SRW�GLU��FRQYLQGULD�RSRVDU�VH��DGPHW�L�jGKXF�
GH�YHJDGHV�H[LJHL[��

�� 6XEVWDQWLXV��GHIHFWH��

�� $GYHUELV��HUUDGDPHQW��

+L� KD� GXHV� FRQVWUXFFLRQV� TXH� DSDUHQWPHQW� VyQ� SRQGHUDGHV� GH� PDQHUD� GLIHUHQW� HQ�
GLIHUHQWV�SDUWV�G
DTXHVWD�JUDPjWLFD��/D�IRUPD�VRWV�pV�WROHUDGD�HQ�GHWHUPLQDGHV�ORFXFLRQV�
WUDGLFLRQDOV�� SHUz� pV� GHVDFRQVHOODW� DPE� ULJRU� XVDU�OD� VHPSUH� HQ� FRPSWHV� GH� VRWD��
/
RPLVVLy� GH� QR� HQ� OD� PDMRULD� GH� IUDVHV� pV� XQD� IRUPD� VHFXQGjULD�� SHUz� pV� UHEXWMDGD�
FRQWXQGHQWPHQW�HQ�GHWHUPLQDGHV�RUDFLRQV�FRPSDUDWLYHV��LQWHUURJDWLYHV�R�FRQGLFLRQDOV�L�
HQ�HO�FRQMXQW�QR�UHV��HQ�TXq�O
RPLVVLy�SRW�DOWHUDU�HO�VHQWLW�GH�OD�IUDVH���

/D� UHVWD� GH� FRQVWUXFFLRQV� ²HQ� HO� WUDFWDPHQW� GH� OHV� TXDOV� HV� SRW� HQWHQGUH� XQD�
SRQGHUDFLy²� DSDUHL[HQ� QRPpV� XQD� YHJDGD� HQ� HO� WH[W�� 6HW� VyQ� FRQVLGHUDGHV� IRUPHV�
VHFXQGjULHV�� O
LQILQLWLX� FRPSOHPHQW� LQWURGXwW� SHU� OD� SUHSRVLFLy� HQ�� O
~V� GHO� VXEMXQWLX�
LPSHUIHW�HQ�FRPSWHV�GHO�FRQGLFLRQDO�VLPSOH��DQWHSRVDU�O
DUWLFOH�HO�D�OD�FRQMXQFLy�TXH��OD�
FRPELQDFLy�Q
KL��&'�&,���OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�DPE�SURQRPV�GH�SULPHUD�
R�VHJRQD�SHUVRQHV��OD�IRUPD�VLPSOH�SXL[�L�O
~V�GH�OD�SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�
GLUHFWH�TXDQ�HVWj�FRQVWLWXwW�SHU�FHUWV�SURQRPV���

6HW]H� VyQ� PHUHV� IDOWHV�� OD� QR�FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE� SURQRPV� TXDQ�
GHSHQHQ�G
XQD�SHUtIUDVL� DPE�YHUEV�PRGDOV�� HO� FRPSOHPHQW� LQGLUHFWH� VHQVH�SUHSRVLFLy��
O
~V�GH�FHUWHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��OD�GXSOLFDFLy�SURQRPLQDO�



�
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HQ� RUDFLRQV� GH� UHODWLX�� OD� FRQVWUXFFLy� SHO� PDWt�� O
~V� GH� YDULV� FRP� D� GHWHUPLQDWLX�� OD�
FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� HQ� XQD� IUDVH� FRP� /D� FDQoy�� O
KH� VHQWLGD� FDQWDU�� OD�
SUHSRVLFLy�SHU�D�SHU�LQGLFDU�GHVWLQDFLy��O
DUWLFOH�QHXWUH�OR��OHV�FRQVWUXFFLRQV�©WHQLU�TXH���
LQILQLWLXª� L� ©KDYHU�KL� TXH� �� LQILQLWLXª�� O
~V� FDXVDO� GH� OD� ORFXFLy� SHU� WDO� TXH�� OD�
FRPELQDFLy�GDWLYD�HOV�KL��OD�FRPELQDFLy�HOV�HQ�KL��OD�VXSUHVVLy�GH�OD�WHUPLQDFLy�±PHQW�HQ�
WRWV�HOV�DGYHUELV�GH�PDQHUD�FRRUGLQDWV�PHQ\V�O
~OWLP�L�O
~V�GH�VHJRQV�SHU�VHJRQV�TXH��

/HV� DOWUHV� RQ]H� VyQ� IDOWHV� JUHXV�� O
~V� FRUHIHUHQW� GHO� FRQMXQW� HO� PDWHL[�� O
~V� GH� OD�
SUHSRVLFLy�DPE�SHU�HQ�R�D��HO�GRQFV�FDXVDO��O
RPLVVLy�GH�OD�FRQMXQFLy�TXH��HO�FRQMXQW�HOV�
GHPpV��O
H[SUHVVLy�FDGD�TXDO��O
~V�GH�EDL[�FRP�D�SUHSRVLFLy��HO�FRQMXQW�©DUWLFOH�GHILQLW���
TXLQª�� OD� FRQVWUXFFLy� HO� TXH� SHU� HO� TXDO� L� OD� QR�FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� DPE�
SURQRPV�GH�WHUFHUD�SHUVRQD��

�
�������������2EVHUYDFLRQV�VREUH�HO�GLVFXUV�GH������

'HVWDTXHQ�HQ�OD�LQIRUPDFLy�H[WUHWD�HQ�O¶DQjOLVL�G¶DTXHVW�WH[W�OHV�LQIRUPDFLRQV�VHJ�HQWV��

D�� /D� GHILQLFLy� SHU� H[WHQVLy� �©UHWRFV� DO� VLVWHPD� JUDPDWLFDO�� IL[DFLy� GH� OD� VLQWD[L��
DFFHSWDFLy� G¶DUFDLVPHV� L� GLDOHFWDOLVPHV� Oq[LFV�� GHSXUDFLy� GHO� Oq[LF� L� UHHODERUDFLy�GHOV�
YRFDEXODULV� WqFQLFVª�� L� SHU� RSRVLFLy� DPE� HO� FRQFHSWH� GH� UHVWDXUDFLy�� GH� O¶REUD� GH�
UHGUHoDPHQW�GH�OD�OOHQJXD��

E�� /HV�UHODFLRQV�HQWUH�DTXHVWD�REUD�GH�UHGUHoDPHQW�L�O¶REUD�GH�GLIXVLy�HQ�GRV�VHQWLWV��

��/D�QHFHVVLWDW�TXH� O¶REUD�GH�UHGUHoDPHQW�HV�GLIRQJXL�HQWUH� OD�SREODFLy�FRP�D�~QLF�
UHPHL� SHU� HYLWDU� HO� FDOF� VLVWHPjWLF� UHVSHFWH� DO� FDVWHOOj�� IUXLW� GH� OD� VLWXDFLy� GH�
ELOLQJ�LVPH�� GLIXVLy� TXH� ²MXQWDPHQW� DPE� OD� FRPSOHFLy²� FRQVROLGDUj� DTXHVW�
UHGUHoDPHQW��L�

�� /D� QHFHVVLWDW� GH� UHHODERUDFLy� GHOV� YRFDEXODULV� WqFQLFV� DUUDQ� GH� O¶DPSOLDFLy� GHOV�
jPELWV�G¶~V�VRFLDO�GH�OD�OOHQJXD��



�
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F�� /D�LPSRUWjQFLD�DX[LOLDU�GHOV�FULWHULV�GH�OD�KLVWRULFLWDW�L�GH�OD�GLDVLVWHPDWLFLWDW��

G�� (O�UHFRQHL[HPHQW�H[SOtFLW�GH�O¶DUWLILFLRVLWDW�LQKHUHQW�GH�OD�OOHQJXD�OLWHUjULD��

H�� /D�QHFHVVLWDW�GH�IHU�HQWHQGUH�D�OD�JHQW�HO�VHQWLW�G¶DFRQVHJXLU�XQD�OOHQJXD�~QLFD�L�GH�
GLIRQGUH��HQ�XQ�SULPHU�QLYHOO�DOV�VHFWRUV�SURIHVVLRQDOV�DPE�UHVSRQVDELOLWDW�GLUHFWD�HQ�OD�
GLIXVLy��HVFULSWRUV�L�PHVWUHV��L�HQ�XQ�VHJRQ�QLYHOO�D�OD�©PDVVD�SDUODQWª��DTXHVWD�OOHQJXD�
OLWHUjULD��

I�� /D�FRQFHSFLy�GH�OD�©SREUHVDª�OLQJ�tVWLFD�FRP�XQ�HVWDW�FDUDFWHULW]DW�SHU�OD�SUHVqQFLD�
GH�FDVWHOODQLVPHV�L�©YXOJDULVPHV�YHUJRQ\RVRVª��

�
���������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�)$%5,$1$�'(�/$�&2',),&$&,Ï�
6,17¬&7,&$�$/6�7(;726�3(57,1(176�

(Q�DTXHVW�DSDUWDW�SRVHP�HQ�UHOOHX�QRPpV�OHV�REVHUYDFLRQV�QRYHV�UHVSHFWH�D� OHV�TXH�MD�
KHP�IHW�HQ�HOV���������������©2EVHUYDFLRQV�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�
VLQWjFWLFD� DOV� WH[WRV� HVSHFLDOLW]DWV� SHUWLQHQWVª�� L� ���������� �©2EVHUYDFLRQV� VREUH� OD�
FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�DOV�WH[WRV�QR�HVSHFLDOLW]DWV�SHUWLQHQWVª���

+HP�GH�SDUODU�G¶HQWUDGD�GHO�SODQWHLJ�JHQHUDO�TXH�DPE�LQIRUPDFLRQV�SDUFLDOV�GH�OHV�GXHV�
PHQHV�GH�WH[WRV�SRGHP�GHGXLU��(QV�UHIHULP�D�OD�FHQWUDOLWDW�TXH�HQ�OD�FRQFHSFLy�IDEULDQD�
V¶HQGHYLQD� TXH� Wp� OD� XQLWDW� GH� VLJQLILFDFLy� UHGUHoDPHQW�� 7RW� L� QR� HVWDU� GHILQLGD� DO��
'*/&� DPE� UHIHUqQFLD� D� OD� OOHQJXD�� O¶H[HPSOH� TXH� KL� DSDUHL[� MD� KHP� FRPHQWDW� ���
������������TXH�SHUPHW�HVWDEOLU�O¶HVTXHPD�TXH�UHSURGXwP�D�FRQWLQXDFLy��

�
7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��
)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

7DPEp�KHP�FRPHQWDW�FRP�OD�GHILQLFLy�GH�OOHQJXDWJH�GHO�'*/&�OOLJD�DTXHVW�FRQFHSWH�D�
O¶RSHUDFLy�GH�IL[DFLy�L�HODERUDFLy��L�OD�GHILQLFLy�GH�OOHQJXD�DO�FULWHUL�GH�O¶DXWRQRPLD���



�
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3HO� TXH� ID� DOV� WH[WRV� QR� HVSHFLDOLW]DWV� ��� ������������ KHP� FRPHQWDW� TXH� DO� GLVFXUV� GH�
����� KL� KD� XQD� GHILQFLy� SHU� H[WHQVLy� GH� UHGUHoDPHQW�²TXH� Q¶HVSHFLILFD� OHV� WDVTXHV�
FRQFUHWHV²� L� XQD� SHU� RSRVLFLy� D� UHVWDXUDFLy� GH� OD� OOHQJXD� PHGLHYDO�� 7DPEp� KHP�
H[SRVDW�OD�UHODFLy�HQWUH�HO�UHGUHoDPHQW�L�OD�GLIXVLy��

,�DOHVKRUHV�O¶HVTXHPD�SRW�TXHGDU�PpV�FRQFUHWDW��
�

7HUPLQRORJLD�IDEULDQD� 7HUPLQRORJLD�PRGHUQD�GH�SODQLILFDFLy�
5HGUHoDPHQW� 3ODQLILFDFLy�GH�FRUSXV�

6HOHFFLy��'HSXUDFLy�3XULILFDFLy�� �D�IDVH�GH�FRGLILFDFLy�
5HILQDPHQW�(QULTXLPHQW�� &RPSOHFLy�L�FXOWLX��

)L[DFLy��1RUPDOLW]DFLy�JUDPDWLW]DFLy�� �D�IDVH�GH�FRGLILFDFLy�L�FXOWLX�9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��
'LIXVLy� 9HKLFXODFLy�UHHL[LGD��HVWDELOLW]DFLy��

/HV� RSHUDFLRQV� GHVFULWHV� HQ� O¶HVTXHPD� GHL[HQ� GH� VHU� VXFFHVVLYHV�� SDVVHQ� D� VHU�
VLPXOWjQLHV�L�SRGHQ�WHQLU�HIHFWHV�UHWURDFWLXV��/D�GLIXVLy�GH�O¶REUD�GH�UHGUHoDPHQW�SHUPHW�
DYDOXDU� OD�YLDELOLWDW� L� OD� LPSODQWDFLy� UHDO�GH� OHV�SURSRVWHV� L�� HYHQWXDOPHQW��DGRSWDU�OHV�
FRP�D�GHILQLWLYHV�R�UHEXWMDU�OHV� L�PRGLILFDU�OHV��TXH�pV�HO�TXH�)DEUD�H[SOLFD�D�O¶DUWLFOH�
©'H�OD��GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª��HO�������L�D�O¶DGYHUWLPHQW�GH�OD�*UDPjWLFD�GH�
������� '¶DOWUD� EDQGD�� O¶~V� GHO� FDWDOj� HQ� jPELWV� QRXV� JHQHUD� QHFHVVLWDWV� G¶HODERUDFLy�
IXQFLRQDO��TXH�pV�HO�TXH�HO�0HVWUH�H[SRVD�DO�GLVFXUV�GH��������(Q�WHUFHU�OORF��OD�GLIXVLy�
UjSLGD� L� FRQVWDQW� GH� O¶REUD� GH� UHGUHoDPHQW� SHUPHW� OD� FRPXQLFDFLy� IOH[LEOH� HQWUH� OD�
OOHQJXD�HVFULWD�~QLFD�L�OD�OOHQJXD�RUDO�PXOWLIRUPH��

(O�UHGUHoDPHQW�GH�OD�VLQWD[L�pV�XQD�RSHUDFLy�TXH�FRQVLVWHL[�VRYLQW�HQ�OD�SXULILFDFLy�L�OD�
FRGLILFDFLy�� SHUz� HQ� EDVWDQWV� FDVRV� Wp� D� YHXUH� DPE� O¶HODERUDFLy� IXQFLRQDO�� WDQW� DPE�
O¶HQULTXLPHQW�GHOV�PLWMDQV�G¶H[SUHVVLy�FRP�FRQWURODQW�OD�YDULDFLy�G¶DTXHVWV�PLWMDQV��

3HO� TXH� ID� D� DOWUHV� REVHUYDFLRQV� JHQHUDOV� VREUH� HOV� WH[WRV� SHUWLQHQWV�� SRGHP� GLU� HO�
VHJ�HQW��

D�� (Q� WH[WRV� GHOV� GRV� EORFV�� )DEUD� SUDFWLFD� XQD� SRQGHUDFLy� GH� OHV� ©IRUPHV�
GHVDFRQVHOODGHVª� GH� VLQWD[L� HQ� GRV� JUDQV� JUXSV� VHJRQV� OD� JUDYHWDW� �IRUPD�
VHFXQGjULD�L�IDOWD����



�

�

E�� (Q� WH[WRV� GHOV� GRV� EORFV�� GHFODUD� TXH� OD� FRGLILFDFLy� V¶KD� GH� EDVDU� HQ� OD�
GHVFULSFLy�FLHQWtILFD�GH�OD�OOHQJXD��

F�� (Q�WH[WRV�GHOV�GRV�EORFV��UHFRQHL[�OD�LQKHUHQW�DUWLILFLRVLWDW�R�FRQYHQFLRQDOLWDW�GH�
OD�OOHQJXD�OLWHUjULD��

6L�VXPHP�HOV�FULWHULV�GH�FRGLILFDFLy�XVDWV�R�DOÂOXGLWV�HQ�WH[WRV�GHOV�GRV�EORFV��OD�OOLVWD�pV�
OD�VHJ�HQW���

�'LDVLVWHPDWLFLWDW�5HJXODULWDW�'LVWLQWLYLWDW�+RPRJHQHwWDW�SDUDGLJPjWLFD�)XQFLRQDOLWDW�FRQVWDWDGD��,PSODQWDFLy�)XQFLRQDOLWDW�SURVSHFWLYD��,QWHOÂOLJLELOLWDW�$FFHSWDELOLWDW�*DUDQWLD�G
~V�SHUWLQHQW��$XWRQRPLD�*HQXwQLWDW�(VSHFLILFLWDW�5HJXODULWDW�HYROXWLYD�3HUWLQqQFLD�HVWUXFWXUDO�*UDPDWLFDO�+LVWRULFLWDW�$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��$YDOXDFLy�GH�OD�SURYD�G¶~V�� 'H�OD�LPSODQWDFLy�� 'H�O¶~V�SHUWLQHQW�

(OV� PpV� XVDWV� R� DOÂOXGLWV� VyQ� HOV� UHODWLXV� D� O¶DXWRQRPLD�� D� OD� UHJXODULWDW�� L� D� OD�
IXQFLRQDOLWDW��

��



�

�

�������/$�&2',),&$&,Ï�6,17¬&7,&$�$/6�7(;726�',6&5(&,21$/0(17�
3(57,1(176�

���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&21)(5Ê1&,$�©$),;26�352120,1$/6�<�
7(25,$�'(�/¶$3Ñ6752)ª��������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�������©1RVDOWURV�HVWXGLHP�SUHIHUHQWPHQW�OD�OOHQJXD�SDUODGD��D�IRUPXODU�QH�OD�JUDPjWLFD�pV� DKRQW� YDQ� HQFDPLQDGDV� ODV� QRVWUDV� LQYHVWLJDFLRQV�� >���@� pV� Vt� ~WLO� >IHU� OD� JUDPjWLFD�KLVWzULFD@��SHUTXq�� VL� HV� ID�EH�� WUREDUHP�HQ�HOOD� O¶H[SOLFDFLy�GH� O¶HVWDW�DFWXDO�GH� OD�QRVWUD�OOHQJXD�>���@�HOV�HVWXGLV�KLVWzULFV�QR�GHXHQ�IHU�VH�DP�OD�SUHWHQVLy�GH�TXq�OD�JUDPjWLFD�G¶XQ�FDWDOj� DQWLFK� GHWHUPLQDW� KDJL� GH� VHU� OD� JUDPjWLFD� GHO� PRGHUQ� FDWDOj� OLWHUDUL�� $EDQGRQDU�IRUPDV�YLYDV�SHU�DOWUDV�G¶DUFDLFDV��\�PpV�TXDQG�DTXHL[DV�QR�VyQ�SDV�PLOORUV��VHQVH�IHU�PpV�SHUIHW� HO� QRVWUR� LGLRPD�� GLILFXOWDULD� H[WUDRUGLQDULDPHQW� OD� SRSXODULVDFLy� GH� OD� OOHQJXD�HVFULWD��+HP�GH�GHSXUDU�\�HQULTXLU�HO�YRFDEXODUL�\�OD�VLQWD[LV��SHUz�ODV�IRUPDV�DFWXDOV�\�OD�SURQXQFLDFLy� RULHQWDO� KDQ� GH� VHU� GHILQWLYDPHQW� DGRSWDGDV�� SHU� OD� VHYD� LQQHJDEOH�VXSHULRULWDW�ª�

0DOJUDW�VHU�XQ�IUDJPHQW�EUHX��WUREHP�HQ�DTXHVWHV�UDWOOHV�LQIRUPDFLy�UHODWLYD�D�OHV�TXDWUH�
RSHUDFLRQV� KDXJHQLDQHV� G¶HVWDQGDUGLW]DFLy�� /¶~OWLPD� DILUPDFLy� pV� XQD� PDQLIHVWDFLy�
H[SOtFLWD�GH�OD�VHOHFFLy�GH�OD�YDULHWDW�RULHQWDO�FRP�D�EDVH�GH�OD�FRGLILFDFLy���

/HV�WUHV�SULPHUHV�DILUPDFLRQV�UHYHOHQ�HO�SUHVVXSzVLW�TXH�OD�FRGLILFDFLy�V¶KD�GH�EDVDU�HQ�
OD� GHVFULSFLy� GH� OHV� QRUPHV� REMHFWLYHV� FRQWHPSRUjQLHV� L� UHOHJDU� OHV� PHGLHYDOV� D� XQ�
SDSHU�DX[LOLDU��/D�XQLWDW�GHSXUDU�UHPHW�DO�FULWHUL�GH�FRGLILFDFLy�GH�OD�JHQXwQLWDW��

/HV� XQLWDWV� GH� VLJQLILFDFLy� HQULTXLU� L� SHUIHW� HQV� UHPHWHQ� D� OHV� WDVTXHV� G¶HODERUDFLy�
IXQFLRQDO� L� OD� XQLWDW� SRSXODULVDFLy�� DO� FULWHUL� GH� IXQFLRQDOLWDW� SURVSHFWLYD� GH�
O¶DFFHSWDELOLWDW��/HV�XQLWDWV�PLOORU�L�VXSHULRULWDW�PDQLIHVWHQ�O¶DYDOXDFLy�TXH�)DEUD�ID�GH�
OHV�YDULHWDWV�UHJLRQDOV�L�KLVWzULTXHV�GH�OD�OOHQJXD�DPE�YLVWD�D�XQD�©SRSXODULVDFLyª�PpV�
UjSLGD�L�HILFDo��

&DO�GHVWDFDU�WDPEp�OD�XQLWDW�PRGHUQ�FDWDOj�OLWHUDUL�FRP�D�GHVLJQDFLy�GH�OD�YDULHWDW�©PpV�
R�PHQ\V�GLIHUHQWª�GH�OD�YHUQDFOD��FI����������������

�



�

�

���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�©62%5(�/$�5()250$�/,1*hË67,&$�<�
2572*5È),&$ª�������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ����� ©0LV� HVWXGLRV� IXHURQ� HQFDPLQDGRV�� \D� GHVGH� XQ� FULWHULR�� i� OD� IRUPDFLyQ� GH� XQD�JUDPiWLFD�HVSDxROD�FDWDODQD��XQD�JUDPiWLFD�FRPR�ODV�TXH�VLUYHQ�SDUD�DSUHQGHU�HO�IUDQFpV��HO� LWDOLDQR�� HWF��� HQ� OD� FXDO� VH� HPSH]DUtD� SRU� H[SOLFDU� OD� SURQXQFLDFLyQ� GHO� FDWDOiQ� \� VH�SUHVHQWDUtD� VX� VLVWHPD�JUDPDWLFDO�� RPLWLpQGRVH� ODV� UHJODV� FRPXQHV� i� ODV�GRV� OHQJXDV�� DVt�FRPR�WRGD�GHILQLFLyQ�LPSURSLD�GH�XQD�JUDPiWLFD�FRPSDUDGD��+LFH�OD�JUDPiWLFD�GHO�FDWDOiQ�OLWHUDULR�PiV�JHQHUDOPHQWH�XVDGR��>«@�(O�HVWXGLR�GHWHQLGR�>GH�OD�OOHQJXD�L�O¶RUWRJUDILD@�PH�KD�KHFKR�YHU�FXiQ�GHIHFWXRVD�HV�QXHVWUD�RUWRJUDItD��FXiQ��HO�VLVWHPD�JUDPDWLFDO�GH�QXHVWUR�GLDOHFWR�>DEDQV�KD�HVPHQWDW�HO�FDWDOj�RULHQWDO@��>���@�3DUD�Pt�>���@�HV�PiV�FRQYHQLHQWH��PXFKR�PiV�SDWULyWLFR�QR�PHQRVSUHFLDU�HO�LGLRPD�TXH�KDEODPRV��\�HVWXGLDUOR�FRQ�FDULxR��SURFXUDU�GDU�i�FRQRFHU�WRGD�OD�UHJXODULGDG�GH�VX�VLVWHPD�JUDPDWLFDO��QR�FRQVHQWLU�TXH�VH�VXEVWLWX\DQ�VXV� IRUPDV�� KLMDV� GH� OH\HV� ILMDV� \� FDUDFWHUtVWLFDV�� SRU� RWUDV� DUFDLFDV�� LPSURQXQFLDEOHV�DOJXQDV��WUDEDMDU�SDUD�GHSXUDU�\�HQULTXHFHU�VX�YRFDEXODULR�\�VX�VLQWD[LV�>���@ª�

)DEUD� H[SOLFD� HQ� DTXHVW� IUDJPHQW� FRP� HUD� OD� ©JUDPiWLFD� GHO� FDWDOiQ� OLWHUDULR� PiV�
JHQHUDOPHQWH�XVDGRª�TXH�YD� IHU�D� ILQDOV�GHO� VHJOH�;,;��/D�YD� IHU�FRP�XQD�JUDPjWLFD�
FRPSDUDGD�HQWUH�FDWDOj�L�FDVWHOOj��,�WRUQD�D�PDQLIHVWDU�TXH�OD�EDVH�GHO�UHGUHoDPHQW�GHO�
FDWDOj� �©GHSXUDU� \� HQULTXHFHU� VX� VLQWD[LVª�� pV� OD� GHVFULSFLy� GH� OHV� QRUPHV�
FRQWHPSRUjQLHV��©HO�LGLRPD�TXH�KDEODPRV�>���@�GDU�i�FRQRFHU�WRGD�OD�UHJXODULGDG�GH�VX�
VLVWHPD�JUDPDWLFDO�ª���'HL[D�FODUD��GRQFV��OD�UHODFLy�HQWUH�GHVFULSFLy�L�SUHVFULSFLy��

�
���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&21)(5Ê1&,$�©/$�'(),1,&,Ï�'(�/$�
//(1*8$�&$7$/$1$ª�������������

(Q� DTXHVWD� WUDQVFULSFLy� KHP� WUREDW� HOV� VHJ�HQWV� IUDJPHQWV� UHODWLXV� D� OD� FRGLILFDFLy�
VLQWjFWLFD��

�3�����©$xDGLy�>)DEUD@�TXH�HV�FRVWXPEUH�GDUOD�>D�OD�OOHQJXD�FDWDODQD@��HQ�VHQWLGR�GH�GHVGpQ��HO� FDOLILFDWLYR� GH� GLDOHFWR�� RFXUULHQGR� FDVL� VLHPSUH� TXH� ORV� TXH� WDO� GLFHQ� GHVFRQRFHQ� HO�YDORU� GH� OD� SDODEUD� GLDOHFWR�� SXHV� VH� FUHH� TXH� HVWH� HV� XQ� LGLRPD� TXH� SURFHGH� GH� RWUR��FXDQGR�DFRQWHFH�OR�FRQWUDULR���3DUD� DFODUDU� HVWH� SXQWR� KLVWRULy� FRPR� VH� KDQ� LGR� IRUPDQGR� ORV� OHQJXDMHV� TXH� KR\� VH�KDEODQ�� H[SOLFDQGR� TXH� DQWHV� GH� ODV� QDFLRQDOLGDGHV� H[LVWtDQ� XQD� LQILQLGDG� GH� KDEODV�URPiQLFDV��TXH�QR�HUDQ�WDQ�GLIHUHQWHV�TXH�QR�FRLQFLGLHUDQ�HQ�PXFKRV�FDUDFWHUHV�FDSLWDOHV��3RU�DFFLGHQWHV�KLVWyULFRV�XQR�GH�ORV�GLDOHFWRV�WULXQID�VREUH�ORV�GHPiV�\�pVWRV�FRQ�HO�WLHPSR�GHJHQHUDQ�\�VH�FRUURPSHQ��(O�TXH�ORJUD�SUHGRPLQDU��DEVRUEH�D�WRGRV�\�TXHGD�FRPR�OHQJXD�RILFLDO��$Vt��SXHV��ORV�GLDOHFWRV�VRQ�ORV�TXH�VLUYHQ�GH�EDVH�D�ODV�OHQJXDV�UHFRQRFLGDV���&XDQGR� ORV� JUDQGHV� (VWDGRV� VH� DQH[LRQDQ� XQ� WHUULWRULR� TXH� KDEOD� OD� OHQJXD� GH� RWUR�GRPLQLR��i�YHFHV�pVWD�VXFXPEH��TXHGD�DQXODGD�SRU�OD�OHQJXD�RILFLDO��TXH�YD�PLQDQGR�KDVWD�



�

�

TXH� ORJUD� YHQFHU� p� LPSRQHUVH�� PLHQWUDV� TXH� RWUDV� YHFHV� FXHVWD� HO� TXH� HVWR� VXFHGD��SULQFLSDOPHQWH�FXDQGR�VH�KD�SRVHtGR�R�SRVHH�XQD�OLWHUDWXUD��FRPR�RFXUUH�DO�FDWDOiQ���&RPEDWLy�i�ORV�TXH�GLFHQ�TXH�HO�FDWDOiQ�HV�WDQ�VyOR�XQD�PHVFRODQ]D�GHO�FDVWHOODQR�\�GHO�IUDQFpV��SXHV��H[FODPD��EXVFDQ� ODV�DQDORJtDV�TXH�KD\�HQWUH�HOORV�\�QR�YHQ�ODV�GLIHUHQFLDV�TXH�ORV�VHSDUDQ�ª��>7DPEp� YD� FRPEDWUH� HOV� TXH� GHULYHQ� HO� FDWDOj� GHO� SURYHQoDO�@� ©6L� SRU� GLDOHFWR� VH�HQWLHQGH�XQD�OHQJXD�TXH�SURFHGH�GH�RWUD�QHRODWLQD��\�SRU�WDQWR�LQIHULRU��HO�TXH�FRQR]FD�OD�OLWHUDWXUD�FDWDODQD�VH�FRQYHQFHUi�GH�OD�SXMDQ]D�\�YDORU�SURSLR�GHO�FDWDOiQ���6H� ODPHQWD�GH� ODV� LQWUXVLRQHV�GH�RWUDV� OHQJXDV�TXH� VH�HPSOHDQ�HQ�HO� OHQJXDMH�FDWDOiQ�KDEODGR�� DFRQVHMDQGR� TXH� VH� SURFXUH� GHSXUDU� pVWH� WDQWR� FRPR� VH� SXHGD�� SDUD� IRUPDU� XQ�YHUGDGHUR�HVWLOR�FDWDOiQ���&RQYHQJDPRV��VL�VH�TXLHUH��WHUPLQy�GLFLHQGR�HO�VHxRU�)DEUD��HQ�TXH�HO�FDWDOiQ�KD\D�VLGR�XQ�GLDOHFWR��SHUR�DKRUD�OD�OLWHUDWXUD�TXH�KD�SURGXFLGR�XQD�$WOjQWLGD�FRPR�OD�GH�9HUGDJXHU��HV� OD� SUXHED� PiV� SDOSDEOH� GH� TXH� QR� SXHGH� KDEHU� VXUJLGR� >VLF�� VXEMHFWH"@� VLQ� VHU� XQD�YHUGDGHUD�OHQJXD�ª�

$TXHVWD�WUDQVFULSFLy�GHIHQVD�O¶HVWDWXW�GH�OOHQJXD�GHO�FDWDOj�SHO�IHW�EjVLF�G¶KDYHU�WLQJXW�
XQD� OLWHUDWXUD� EULOODQW� D� O¶HGDW�PLWMDQD� L� KDYHU� SRJXW� WRUQDU� D� VHU� O¶LQVWUXPHQW� OLWHUDUL�
G¶XQD�REUD�GH�OD�PDJQLWXG�GH�/¶$WOjQWLGD��,�GLIHUHQFLD�OD�OOHQJXD�GHO�GLDOHFWH�DILUPDQW�
TXH�� GH� IHW�� OD� SULPHUD� QR� pV� PpV� TXH� XQ� GLDOHFWH� TXH� SHU� ©DFFLGHQWHV� KLVWyULFRVª�
V¶LPSRVD�DOV�DOWUHV��HOV�TXDOV�©GHJHQHUDQ�\�VH�FRUURPSHQª��DPE�OD�TXDO�FRVD�V¶LGHQWLILFD�
XQ�SULPLWLX�GLDOHFWH� DPE� OD� OOHQJXD��3HU� WDQW��KL�KD�XQD�FRQFHSFLy�GH� OD� OOHQJXD�PROW�
OOLJDGD� D� IDFWRUV� H[WUDOLQJ�tVWLFV�� SULQFLSDOPHQW� HO� FRQUHX� OLWHUDUL�� 8QD� YDULHWDW�
OLQJ�tVWLFD� SRW� VHU� OOHQJXD� R� GLDOHFWH� L� SDVVDU� G¶XQ� HVWDWXV� D� XQ� DOWUH� SHU� IDFWRUV�
H[WUDOLQJ�tVWLFV��

(O� FRQFHSWH� GH�GLDOHFWH� FRP� HO� G¶XQD� YDULHWDW� HVTXHL[DGD� G¶XQD� OOHQJXD� R� IUXLW� GH� OD�
EDUUHMD�GH�GXHV�OOHQJ�HV�QR�SRW�DSOLFDU�VH�DO�FDWDOj��

(Q� HO� SHQ~OWLP� SDUjJUDI� ID� VHUYLU� OD� XQLWDW� GHSXUDU� FRP� D� EDVH� ©SDUD� IRUPDU� XQ�
YHUGDGHUR� HVWLOR� FDWDOiQª�� /D� XQLWDW� HVWLOR� FDO� HQWHQGUH�OD� HQ� HO� VHQWLW� GH� OD� QRUPD�
REMHFWLYD�GH�&RVHULX��OHV�WULHV�TXH�ID�HO�FDWDOj�HQWUH�OHV�SRVVLELOLWDWV�GHO�VHX�VLVWHPD��TXH�
VyQ�OHV�TXH�HQ�GHILQLWLYD�HO�FDUDFWHULW]HQ�GDYDQW�GH�OD�QRUPD�GH�OHV�DOWUHV�OOHQJ�HV��ILQV�L�
WRW�GH�OHV�GHO�PDWHL[�WLSXV�OLQJ�tVWLF�²TXH�pV�HO�URPjQLF��

�
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�

���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�©81$�//,dÏ�'(�*5$0¬7,&$�,�81$�
&217(67$&,Ïª��������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3������©$JDIHP�XQD�IUDVH�HQ�TXH�>VLF@�KL�KDJL�XQ�FRPSOHPHQW�FLUFXPVWDQFLDO�GH�OORF��+HP�YLVW� XQ� DVH� D� O¶KRUW� G¶HQ� &DVHOOHV�� >«@� 6HPSUH� VXSRVDQW� TXH� MD� V¶KD� SDUODW� GH� O¶KRUW��SRGUtHP�WDPEp�GLU��+L�KHP�YLVW�XQ�DVH��D� O¶KRUW�G¶HQ�&DVHOOHV��$�O¶KRUW�G¶HQ�&DVHOOHV�pV�DTXt�VREUHSRVDW��>«@�$TXHVWHV�SDUDXOHV�VyQ�FRP�XQ�SDUqQWHVL��XQ�H[SOLFDWLX��>«@�TXDQ�HQ�O¶RUDFLy� >$� O¶KRUW�G¶HQ�&DVHOOHV�KHP�YLVW�XQ�DVH@�KL�KD� MD�XQ�FRPSOHPHQW�FLUFXPVWDQFLDO��QR�XQ�H[SOLFDWLX���KL�QR�pV�HQ�FDS�PDQHUD�QHFHVVDUL��ILQV�pV�PpV�FRUUHFWH�QR�XVDU�OR��L�O¶~V�FRUUHQW�QR�V¶KL�RSRVD��DIRUWXQDGDPHQW�ª�

(Q� DTXHVW� IUDJPHQW�� )DEUD� FRQVLGHUD� FRUUHFWD� XQD�²O¶DEVqQFLD� GHO� SURQRP²� GH� OHV�
GXHV�QRUPHV�REMHFWLYHV�SRVVLEOHV��

�
���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�©0��)28/&+e�'(/%26&ª����������� �

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�������©OHV�PDWHL[HV�JHRJUDILHV�>VLF@�HVSDQ\ROHV�>���@>�@�VL�SDUOHQ�GH�OD�OOHQJXD�FDWDODQD��pV�SHUD� GLU� TXH� H[LVWHL[� XQ� GLDOHFWH� FDWDOj� DO� FRVWDW� G¶XQ� GLDOHFWH� DVWXULj� L� G¶XQ� GLDOHFWH�DQGDO~V�� >���@� HQ�)RXOFKp� OV�KD� IHW� VDEHU�TXH�HQ� OD�QRVWUD�FLXWDW� >%DUFHORQD@�HOV� OOXUV� ILOOV�VHQWLULHQ�SDUODU�XQD�DOWUD�OOHQJXD�WRW�GLIHUHQW�>GH�O¶HVSDQ\RO@��²�9RVWq�YRO�GLU�XQ�SDWRLV�SDUODW�SHO�EDL[�SREOH"�1R��XQD�OOHQJXD�TXH�SDUOHQ�WRWV�HOV�EDUFHORQLQV��SREOH�L�VHQ\RUV��ULFV�L�SREUHV��WRWKRP��>���@ª��3�� ����� ©$TXHVWD� REUD� >$EUpJp� GH� JUDPPDLUH� FDWDODQH@� KD� G¶KDYHU� FRVWDW� DO� VHX� DXWRU�>)RXOFKp�'HOERVF@�XQD� IHLQD� LQLPDJLQDEOH��3HQVL�V�TXH� DTXt�QR�KDXUj� WUREDW�� FRP�SHUD� O�FDVWHOOj�R�SHUD�O�SRUWXJXqV��XQD�JUDPjWLFD�IL[DGD��XQD�RUWRJUDILD�DGPHVD�SHU�WRWKRP�>���@ª�

(Q�DTXHVW� IUDJPHQW� DSDUHL[HQ� OD� XQLWDW� IL[DGD�� UHODWLYD� D� OD� FRGLILFDFLy�� L�DGPHVD�SHU�
WRWKRP��UHODWLYD�D�OD�YHKLFXODFLy��

�
���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�



�

�

)XOO�,��UHFWR��©WLQF�SHQVDW��SDUWLQW�GH�O¶HVWXGL�G¶XQ�DXWRU�DQWLF��IHU�YHXUH�HO�FDPt�UHFRUUHJXW�SHU�OD�QRVWUD�OOHQJXD�GHVGH�OD�VHYD�IRUPD�OLWHUDULD�PLJ�HYDO�ILQV�DO�VHX�HVWDW�DFWXDO��FDPt�IHW�D� LPSXOV�GH�OD�VHYD�IRUVD�HYROXWLYD�L�GH�O¶LQIOXHQFLD�SHUWRUEDGRUD�G¶XQD�OOHQJXD�HVWUDQ\D��'DYDQW� GH� FDGD� XQ� GHOV� QHRORJLVPHV� DFWXDOV�� XQD� T�HVWLy� V¶D[HFD� >DPE� L� R� VHQVH"@�� HV�GHJXW�D�DTXHOOD�IRUVD"�HV�GHJXW�D�DTXHVWD�LQIOXHQFLD"�,��HQ�OD�QRVWUD�WDVFD�GH�IHU�XQD�OOHQJXD�OLWHUDULD� EHQ� PRGHUQD� L� GHVHVWUDQJHULVDGD� D� O¶KRUD�� OD� UHVSRVWD� HQFHUWDGD� D� DTXHVWHV�T�HVWLRQV�� HQV� KD� GH� GXU� HQ� FDGD� FDV� D� OD� VROXFLy� ERQD�ª� >0V�������GH� OD�%LEOLRWHFD�GH�&DWDOXQ\D@�

(Q� DTXHVW� IUDJPHQW� KL� KD� LPSOtFLW� HO� FULWHUL� GH� OD� KLVWRULFLWDW� L� HO� GH� OD� UHJXODULWDW�
HYROXWLYD��)DEUD�DILUPD�TXH�FDO�HVEULQDU�VL�XQ�HOHPHQW�DFWXDO�pV� O¶HYROXFLy�QDWXUDO�GHO�
TXH�HUD�KDELWXDO�HQ�OD�©IRUPD�OLWHUDULD�PLJ�HYDOª�GH�OD�QRVWUD�OOHQJXD�SHU�DQDU�IRUPDQW�
XQD�©OOHQJXD�OLWHUDULD�EHQ�PRGHUQD�L�GHVHVWUDQJHULVDGD�D�O¶KRUDª��(O�SDUWLFLSL�TXH�ID�GH�
VHJRQ� PHPEUH� GH� OD� FRRUGLQDFLy� UHPHW� DO� FULWHUL� GH� OD� JHQXwQLWDW� �/DPXHOD� L� &RVWD�
��������

�
���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�)XOO� ,,�� YHUVR�� ©/¶DOWUD� REUD� TXH� WLQF� SHQVDGD� HV� XQD� JUDPDWLFD� GH� OD� OOHQJXD� FDWDODQD�HVFULWD� HQ� FDVWHOOj�� 7LQGULD� XQ� GREOH� REMHFWH�� >���@� L� GHQXQFLDU� FDVWHOODQLVPHV� >���@��FRQWULEXLQW�DL[t�SRGHURVDPHQW�D�O¶REUD�GH�SXULILFDFLy�L�HQULTXLPHQW��DP�VROWD���GH�OD�QRVWUD�OOHQJXD�HPSREULGD�L�HPSXJRQDGD�ª�>0V�������GH�OD�%LEOLRWHFD�GH�&DWDOXQ\D@��)XOO�,,,�� UHFWR�YHUVR��©-R�KDYLD�SHQVDW�DL[z�>SHU�DO�,�&RQJUpV�,QWHUQDFLRQDO�GH�OD�/OHQJXD�&DWDODQD@��HVWXGL�JUDPDWLFDO�FRPSOHW�G¶XQD�REUD�DQWLJD��FRPSDUDFLy�GH�OD�JUDPDWLFD�GH�OD�OOHQJXD�DQWLJD�DP�OD�GH�O¶DFWXDO��>���@ª�>0V�������GH�OD�%LEOLRWHFD�GH�&DWDOXQ\D@�

(Q�HO�SULPHU�IUDJPHQW��OD�GHVFDVWHOODQLW]DFLy�pV�SUHVHQWDGD�FRP�XQD�WDVFD�TXH�DIDYRUHL[�
QR� QRPpV� OD� ©SXULILFDFLyª� �FULWHUL� GH� OD� JHQXwQLWDW�� VLQy� WDPEp� O¶©HQULTXLPHQWª�
�HODERUDFLy� IXQFLRQDO��� QR� pV� XQD� WDVFD� QRPpV�� GRQFV�� GH� VXEVWLWXFLy� GH� PRWV�� VLQy�
WDPEp� GH� PHFDQLVPHV� GH� FUHDFLy� L� PLWMDQV� G¶H[SUHVVLy�� $TXHVWD� GREOH� YLVLy� TXHGD�
UHIRUoDGD�SHOV�TXDOLILFDWLXV�TXH�HO�0HVWUH�GHGLFD�DO�FDWDOj��HPSREULGD� �IXQFLRQDOPHQW�
SRF�DSWD���L�HPSXJRQDGD��©SDUDVLWDGDª�SHU�XQD�DOWUD�OOHQJXD���

'HO�VHJRQ�IUDJPHQW�GHVWDFD�OD�XQLWDW��©JUDPDWLFDª��MD�TXH�OD�UHIHUqQFLD�D�OD�GH�OD�OOHQJXD�
DQWLJD�QR�SRW�IHU�SHQVDU�HQ�XQD�REUD��VLQy�HQ�HO�VLVWHPD�JUDPDWLFDO��TXH�FDO�HVWXGLDU��/D�



�

�

WDVFD��GRQFV��pV�WULSOH��HVWXGL�GHO�VLVWHPD�PHGLHYDO�L�GHO�FRQWHPSRUDQL��L�FRPSDUDFLy�GH�
WRWV�GRV��

�
���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&21)(5Ê1&,$�'(/�������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ��� GHVSUpV� GH� GHGLFDU� TXDVL� WRWD� OD� UHVVHQ\D� D� T�HVWLRQV� GH� VLQWD[L�� 3RXV� L� 3DJqV� �"��DILUPD�TXH�©>)DEUD@�VH�GHFODUj�FRQWUDUL�D�OHV�UHJOHV�JUDPDWLFDOV�IL[HV�\��ULJRURVHV��OHV�TXDOV�QR�SRGHQ�WHQLU�PDL�HQ�FRPSWH�HO�PRWLX�SVLFROzJLF�GH�GHWHUPLQDGHV�IRUPHV�G¶H[SUHVVLy��\�TXH�UHVXOWHQ�LQFRPSDWLEOHV�DE�HO�OOHQJXDWJH�GHO�SREOH��TXH�HV�XQD�FRVD�HVSRQWDQLD��YLYD��QR��VXVFHSWLEOH�G¶DGHTXDUVH�DOV�PDQDPHQWV�GHOV�JUDPjWLFV�ª��

/D� UHVVHQ\D�PDQLIHVWD� OD� UHVHUYD� GH� )DEUD� GDYDQW� GH� ©OHV� UHJOHV� JUDPDWLFDOV� IL[HV� \��
ULJRURVHVª� L� HOV� ©PDQDPHQWV� GHOV� JUDPjWLFVª�� TXH� QR� DEDVWHQ� OD� FRPSOH[LWDW� L� OD�
GLYHUVLWDW�GH�O¶H[SUHVVLy�KXPDQD��

�
���������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©(/�352120�$'-(&7,8�³48$/´ª�
������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ��� ©8QD� IUDVH� FRP� DTXHVWD� >���@�� ³XQD�PROW� JUDQ� FDYHUQD�� OD� SRUWD� GH� OD� TXDO� JXDUGD�&HUEHUXV´��HVGHYp��XQD�PROW�JUDQ�FDYHUQD�TXDO�SRUWD�JXDUGD�&HUEHUXV��%RQV�DXWRUV�FDXHQ�HQ�DTXHVWD�IDOWD��SHUz�DL[z�QR�OD�ID�SDV�H[FXVDEOH�ª�

(Q� DTXHVW� IUDJPHQW� )DEUD�PHQ\VWp� HO� FULWHUL� OLWHUDUL� GH� FRUUHFFLy�� MD� TXH�PDOJUDW� TXH�
©ERQV�DXWRUVª�XVHQ�XQD�FRQVWUXFFLy�FRQVLGHUDGD�©IDOWDª��OD�PDQWp�FRP�D�WDO��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©³48,1´�,�³48$/´ª��������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�



�

�

3�����©6L�XQ�FDVWHOOj¶QV�GHPDQDYD�HQ�TXLQV�FDVRV�HO�SURQRP�DGMHFWLX�FXDO�VH�WUDGXHL[�SHU�TXLQ� L�HQ�TXLQV�FDVRV�SHU�TXDO�� OL�SRGUtHP�GRQDU�XQD�UHJOD�EHQ�VHQ]LOOD��FXDO�QR�SUHFHGLW�G¶DUWLFOH��VH�WUDGXHL[�SHU�TXLQ��FXDO�SUHFHGLW�G¶DUWLFOH��VH�WUDGXHL[�SHU�TXDO��>���@�HQV�FDOGULD�IHU�OL� XQ� DGYHUWLPHQW�� >���@� KHX� GH� VDEHU� TXH� XQD� JUDQ� SDUW� GHOV� QRVWUHV� HVFULSWRUV� QR�VHJXHL[HQ� OD� UHJOD� TXH� DFDEHP� GH� GRQDU�YRV�� VLQy� TXH� XVHQ� HOV� GRV� PRWV� TXLQ� L� TXDO�FRPSOHWDPHQW� D� OOXU� YROXQWDW�� (Q� UHDOLWDW� XV� SRGLHP� HVWDOYLDU� G¶DSHQGUH� FDS� UHJOD�� XVHX�LQGLIHUHQWPHQW�TXLQ� L�TXDO��DPE�DUWLFOH�R�VHQVH��L�SRGHX�HVWDU�VHJXU�TXH�QR�FRPHWUHX�FDS�EXQ\RO�TXH��HQ�WRW�FDV��QR�KDJL�MD�HVWDW�FRPqV�SHU�DOJXQ�HVFULSWRU�FDWDOj�ª�

(Q�DTXHVW�IUDJPHQW�)DEUD�PHQ\VWp�HO�FULWHUL�OLWHUDUL�GH�FRUUHFFLy��HQ�DYDOXDU�O¶q[LW�GH�OD�
LPSODQWDFLy� GH� SURSRVWHV� VHYHV�� MD� TXH� PDOJUDW� TXH� ©XQD� JUDQ� SDUW� GHOV� QRVWUHV�
HVFULSWRUV�QR�VHJXHL[HQ�OD�UHJODª�L�©FRPHWHQª����©EXQ\ROVª��PDQWp�DTXHVWD�UHJOD��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�©/(6�35(326,&,216�'(��$��(1�'$9$17�/$�
&21-81&,Ï�48(ª�������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�����©7HQLQW�FRQVWDQWPHQW�DO�GDYDQW�HO�PRGHO�G¶XQD�OOHQJXD�TXH�GLX�(VWR\�VHJXUR�'(�HOOR�L�(VWR\�VHJXUR�'(�48(�YHQGUj��HV�QDWXUDO�TXH�D�XQ�(VWLF�VHJXU�'¶DL[z��IHP�FRUUHVSRQGUH�XQ�(VWLF�VHJXU�'(�48(�YLQGUj��L�DGKXF�HV�FRPSUqQ�TXH�XQD�IUDVH�FRP�(VWLF�VHJXU�48(�YLQGUj� SXJXL� HVVHU� FRQVLGHUDGD� FRP� LQFRUUHFWD�� >���@� HQV� KD� G¶HPSHQ\HU� D� IHU�KR�>©DEDQGRQDU�HOV�FDPLQDGRUV�GHO�FDVWHOOjª@�SHQVDU�TXH�VHSDUDQW�QRV�GH� OD� OOHQJXD�RILFLDO� L�GHFDQWDQW�QRV� D� OHV� DOWUHV� OOHQJ�HV� OODWLQHV�� QR� IHP� VLQy� FRQWLQXDU� HOV� SURFHGLPHQWV� GHOV�QRVWUHV�DXWRUV�DQWLFV��>���@�HOV�QRVWUHV�HVFULSWRUV�>���@�QR�GXEWDULHQ�XQ�PRPHQW�HQ�RPHWUH�OHV�SUHSRVLFLRQV� HQ� OHV� SURSRVLFLRQV� FRPSOHWLYHV�� VREUHWRW� WHQLQW� HQ� FRPSWH� TXH� OD� OOHQJXD�SDUODGD�QR�V¶RSRVD�DEVROXWDPHQW�JHQV�D�DTXHVWD�RPLVVLy�ª�(Q� DTXHVW� IUDJPHQW� )DEUD� PRVWUD� FRP� PROWV� FDWDODQRSDUODQWV� KDQ� LQWHULRULW]DW� XQD�QRUPD� REMHFWLYD� GHO� FDVWHOOj�� TXH� FRQVLVWHL[� HQ� DTXHVW� FDV� HQ� O¶DGRSFLy� FRP� D�PHFDQLVPH�GH� OOLJDP�HQWUH�XQ�YHUE� L�HO�VHX�FRPSOHPHQW�GH�UqJLP�YHUEDO�HQ�IRUPD�GH�VXERUGLQDGD�XQD�SUHSRVLFLy�jWRQD��$TXHVWD�QRUPD�GH�IHU�VHUYLU�XQ�PHFDQLVPH�GH�OOLJDP�H[SOtFLW�H[FORX�OD�QRUPD�DQWLJD��KLVWRULFLWDW���OD�GH�OHV�DOWUHV�OOHQJ�HV�URPjQLTXHV��FULWHUL�G¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV��L�XQD�GH�OHV�GH�OD�OOHQJXD�RUDO�FRQWHPSRUjQLD��FULWHUL�GH�OD�LPSODQWDFLy���/¶DGMHFWLX�LQFRUUHFWD��WLQJXW�HQ�FRPSWH�D�DTXHVWD�~OWLPD�QRUPD��QR�V¶KD�G¶HQWHQGUH� FRP� D� µQR� SUHVFULSWLYD¶�� VLQy� FRP� D� µQR� JHQXwQD¶�� µQR� SUzSLD¶�� MD� TXH� HO�UHEXLJ�QR�O¶H[SUHVVD�XQ�JUDPjWLF�HQ�XQD�JUDPjWLFD��VLQy�TXH�pV�XQ�VHQWLPHQW�PDQLIHVWDW�SHU�XQV�SDUODQWV�²HQFDUD�TXH�DPE�XQD�FHUWD�FRPSHWqQFLD�FRP�VyQ�HOV�HVFULSWRUV��8QD�LGHD�UHOOHYDQW�TXH�HV�GHVSUqQ�G¶DTXHVW�IUDJPHQW�pV�TXH�OD�LQIOXqQFLD�GH�OD�OOHQJXD�PRGHO�QR�DFWXD�QRPpV�HQ�HO�SDVVDW�L�V¶DWXUD�XQ�FRS�FRPHQoD�O¶REUD�GH�UHGUHoDPHQW��VLQy�TXH�HV�PDQWp��eV�D�GLU��HO�UHGUHoDPHQW�GHO�FDWDOj�QR�FRQVLVWHL[�QRPpV�D�GHSXUDU�OR�GHOV�FDVWHOODQLVPHV�SUHVHQWV�HQ�HO�PRPHQW�TXH�FRPHQoD�OD�FRGLILFDFLy�L�O¶HVWDQGDUGLW]DFLy�HQ�JHQHUDO��VLQy�TXH�²PHQWUH�FRQWLQXDUj�HVWDQW�SUHVHQW�HQ�OD�YLGD�GHOV�FDWDODQRSDUODQWV²�

�������������������������������������������������
����� 5HSURGXwP� DTXHVW� YHUE�� XVDW� SHO� 0HVWUH�� SHU� OD� FRQQRWDFLy� G
LQIUDFFLy� TXH� FRPSRUWD�� HO� PDWHL[�'*/&�HO�GHILQHL[�FRP�©)HU��XQD�DFFLy�UHSUHQVLEOH�ª���



�

�

VHUj�XQD�WDVFD�FRQWtQXD��+L�KD��GRQFV��XQD�H[SOLFDFLy�GH�OHV�GLILFXOWDWV�G¶LPSODQWDU�XQD�SURSRVWD���
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�)XOO���YHUVR��©>���@�XQ�SDUDJUDI�>GH�OD�*UDPjWLFD�GH�OD�OHQJXD�FDWDODQD��TXH�HV�YD�SXEOLFDU�HO�����@�TXH�WUDFWD�GH�O¶DGYHUEL�SDV��P¶KD�FRVWDW�LQILQLGDPHQW�G¶HVFULXUH��L�QR�Vp�SDV�VL�HVWi�Ep��7URER�HQ�OHV�SXEOLFDFLRQV�FDWDODQHV�>���@�PROWV�SDV�TXH�MR�QR�HPSOHDULD�PDL��L�QR�Vp�VL�OD�
PHYD�DEVHQFLD����GH�&DWDOXQ\D�P¶KD�IHW�SHUGUHÂO�VHQWLPHQW�G¶DTXHVWD�QHJDFLy�FDWDODQD�L�DO�WUDFWDU�G¶H[SOLFDU�OD�FRPHWR�DOJXQD�LQH[DFWLWXG�ª�

'HVWDFD� HQ� DTXHVW� IUDJPHQW� OD� XQLWDW� GH� VLJQLILFDFLy� ©VHQWLPHQWª�� TXH� FUHLHP� TXH� HV�
FRUUHVSRQ�DPE�OD�QRUPD�FRVHULXDQD�²HQ�DTXHVW�FDV��FODUDPHQW�LQGLYLGXDO��eV�UHOOHYDQW�
OD�LPSRUWjQFLD�TXH�)DEUD�DWRUJD�D�OD�SqUGXD�GH�FRQWDFWH�DPE�OD�OOHQJXD�RUDO��SqUGXD�TXH�
HO�ID�YDFLOÂODU�GDYDQW�GH�FHUWV�XVRV�HVFULWV�²DPE�HOV�TXDOV�Vt�TXH�PDQWp�HO�FRQWDFWH��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�����������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�)XOO���YHUVR��©+L�KD�WUDFWDGHV�>D�OD�*UDPjWLFD�GH�OD�OHQJXD�FDWDODQD��TXH�HV�YD�SXEOLFDU�HO�����@�>���@�OD�WUDGXFFLy�GH�FX\R��FXDO��HO�TXH�\�OR�TXH�>���@�ª�

'HVWDFD�HQ�DTXHVWD�FDUWD�OD�XQLWDW�WUDGXFFLy��MD�TXH�PDQLIHVWD�OD�GHSHQGqQFLD�UHVSHFWH�D�
OD�OOHQJXD�GRPLQDQW�ILQV�L�WRW�GH�OD�WDVFD�GH�UHGUHoDPHQW��HV�WUDFWD�GH�WUREDU�HOV�PLWMDQV�
G¶H[SUHVVLy� DXWzFWRQV� TXH� SHUPHWLQ� H[SUHVVDU� HO� TXH� SHUPHWHQ� H[SUHVVDU� HOV� PLWMDQV�
G¶H[SUHVVLy�G¶DTXHOOD�OOHQJXD��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

�������������������������������������������������
����0DUTXHW������������WUDQVFULX�©OD�PHYD�DEVHQFLDª�L�D�FRQWLQXDFLy�©SHUGUH�HO�VHQWLPHQWª��



�

�

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�)XOO���UHFWR��©&UHF�TXH�XQD�GH�OHV�T�HVWLRQV�HQ�TXqÂQV�KHP�GH�IL[DU�DYXL�SUHIHUHQWPHQW�HV�OD� GH� O¶HPSOHX� GH� OHV� SUHSRVLFLRQV� DWRQHV� �D�� HQ�� DPE�� GH�� SHU� L� SHUD��� &DO� FRPEDWUH�O¶LQIOXHQFLD� FDVWHOODQD�� HQRUPH� HQ� DTXHVW� SXQW�� L� OHV� FRQIXVLRQV� LOOLWHUDULHV� GH� OD� OOHQJXD�SDUODGD��TXH�HPSOHD�VRYLQW�HQ�SHU�D��KR�GLF�HQ�HOO���HPE�>VLF@�SHU�HQ��HUHP�HPE�XQD�FDVD���TXH� KD� SHUGXW� SHUD�� HWF�� (OV� TXDWUH� GHIHFWHV� PHV� JURVVRV� HQ� HO� HPSOHX� DFWXDO� GH� OHV�SUHSRVLFLRQV�DWRQHV��HQ�OD�OOHQJXD�HVFULWD��VRQ��O¶DE~V�GH�OD�SUHS��SHUD��VRWD�O¶LQIOXHQFLD�GH�OD�SUHS��SDUD�FDVWHOODQD��Y����������O¶RPLVVLy�IUHT�HQW�GH�OD�SUHS��GH�GDYDQW�GH�O¶LQILQLWLX��Y���������� O¶HPSOHX�GH� OHV�SUHS��DWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��VRWD� O¶LQIOXHQFLD�GHO�FDVWHOOi��Y����������L�O¶DFXPXODFLy�GH�OHV�IXQFLRQV�GH�D�L�HQ�HQ�OD�IRUPD�tEULGD�DQ��KR�GLF�DQ�HOO�� DQW��KR�GLFK�D� HOO��SXMDU�DQ�DTXHOOD�PRQWDQ\D�� DQW��SXMDU� HQ�DTXHOOD� �� >IXOO���YHUVR@�PXQWDQ\D��� 8Q� HVWXGL� GHWLQJXW� GH� OD� T�HVWLy� P¶KD� SRUWDW� D� OD� VHJ�HQW� FRQFOXVLy�� FDO�UHEXWMDU�OD�IRUPD�DQ��DQ�QR�HV�PHV�TXH�XQ�HQ�GLVIUHVVDW��4XDQ�HVFULYLP�SXMDU�DQ�DTXHOOD�PXQWDQ\D�HQ�OORF�GH�HQ�DTXHOOD��FRP�IHLHQ�HOV�DQWLFV��QR�IHP�VLQy�HVFULXUH�PDODPHQW�XQD�SUHS��FDWDODQD� �HQ�� VRWD� O¶LQIOXHQFLD�GHO�FDVWHOOi� >���@�4XDQ�HVFULYLP�KR�GLF�DQ�HOO�QR� IHP�PHV�TXH�FRUUHWJLU�PDODPHQW�XQ�GHIHFWH�GH�OD�OOHQJXD�SDUODGD��TXH�KD�H[WqV�O¶HTXLYDOHQFLD�
GH�OHV�GRV�>"��JUDILD�SRF�OOHJLEOH@����D�L�HQ�HQ�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�GH�OORF��DO�FRPSOHPHQW�LQGLUHFWH��TXH�VROV�FDE�LQWURGXLU�PLWMDQVDQW�OD�SUHS��D��GRQFV��KR�GLF�D�HOO��6L�QR�KH�HQWqV�PDODPHQW��SHU�D�DTXHVW�FDV�YROGULHV�WX�>&DVDV�&DUEy@�XVDU�OD�IRUPD�DG��DG�HV�LQGXEWDEOHPHQW�VXSHULRU�D�DQ��SHUR�SHU�TXH�QR�D"�>���@�(Q�OD�OOHQJXD�DQWLJD�D�HOO�HV�QRUPDO��DG�HOO�H[FHVVLYDPHQW�UDU��,��DOWUDPHQW��PH�VHPEOD�PROW�PpV�YLDEOH�UHHPSODVVDU�DQ�HOO��TXH�FUHF�LQDGPLVVLEOH��SHU�D�HOO�TXH�SHU�DG�HOO��/D�JHQW�DSHQHV�>"��JUDILD�SRF�OOHJLEOH@�V¶DGRQDUj�GHO�FDQYL�GH�DQ�HOO�SHU�D�HOO�>���@��HQ�FDQYL��QR�OL�[RFDUi�SDV�SRF�XQD�IRUPD�QRYD��DG�ª�

(Q� DTXHVW� IUDJPHQW� WUREHP� WLQJXWV� HQ� FRPSWH� VREUHWRW� HOV� FULWHULV� GH� FRGLILFDFLy� L�
FRPSOHFLy� GH� OD� IXQFLRQDOLWDW�� O¶DXWRQRPLD� L� OD� KLVWRULFLWDW�� (O� SULPHU�� H[SUHVVDW� HQ�
WHUPHV� UHODWLXV� D� OD� GLVWLQWLYLWDW� TXH� KD� GH� WHQLU� OD� VLQWD[L� OLWHUjULD�� HO� WUREHP� HQ� OD�
QHFHVVLWDW� GH� ©FRPEDWUHª� ©OHV� FRQIXVLRQV� LOOLWHUDULHV� GH� OD� OOHQJXD� SDUODGDª��
©O¶DFXPXODFLy� GH� OHV� IXQFLRQV� GH� D� L� HQ� HQ� OD� IRUPD� tEULGD� DQª� L� ©XQ� GHIHFWH� GH� OD�
OOHQJXD� SDUODGD�� TXH� KD� H[WqV� O¶HTXLYDOHQFLD� GH� OHV� GRV� D� L� HQ� HQ� OHV� GHWHUPLQDFLRQV�
FLUFXPVWDQFLDOV�GH�OORF��DO�FRPSOHPHQW�LQGLUHFWHª��

(O� FULWHUL� GH� O¶DXWRQRPLD� HV� PDQLIHVWD� HQ� OD� QHFHVVLWDW� GH� ©FRPEDWUH� O¶LQIOXHQFLD�
FDVWHOODQDª��PpV�G¶XQD�YHJDGD���HO�GH�OD�KLVWRULFLWDW��HQ�OD�UHIHUqQFLD�D�©HOV�DQWLFVª�L�©OD�
OOHQJXD�DQWLJDª���

/¶~OWLP�UDRQDPHQW�GHO�IUDJPHQW�ID�SHQVDU�HQ�OD�XQLWDW�FRQGLFLy�GH�YLDELOLWDW��TXH�)DEUD�
ID�VHUYLU�D�©'H�OD�GHSXUDFLy�GH�OD�OOHQJXD�FDWDODQDª������������/¶~V�GH�OHV�XQLWDWV�PpV�
YLDEOH� L� QRUPDO� L� HO� IUDJPHQW� ©QR� V¶DGRQDUjª� SHU� GHIHQVDU� D� HOO�� L� O¶~V� GH� OD� XQLWDW�

�������������������������������������������������
�����0DUTXHW������������WUDQVFULX��©SUHS�ª��
�����9����������������



�

�

H[FHVVLYDPHQW�UDU�L�HO�IUDJPHQW�©QR�OL�[RFDUj�SDV�SRF�XQD�IRUPD�QRYDª�SHU�UHEXWMDU�DG�
HOO�� UHPHWHQ�DO�TXH�)DEUD�HQ�HO�WH[W�VXDUD�HVPHQWDW�DQRPHQD�©FRQGLFLy�GH�YLDELOLWDWª�L�
TXH�QRVDOWUHV�KHP�H[SUHVVDW�HQ� WHUPHV�GH�&RVHULX��XQD�SURSRVWD� Wp� �PpV��SRVVLELOLWDWV�
G¶DUUHODU�HQ� OD� OOHQJXD�VL�pV�XQD�QRUPD�REMHFWLYD�FRQWHPSRUjQLD�R�XQD�SRVVLELOLWDW�GHO�
VLVWHPD��&RUUHVSRQ�DO�FULWHUL�GH�O¶DFFHSWDELOLWDW��HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�QR�WHQHQ�
XQ� DVSHFWH� LQKDELWXDO� L� TXH� QR� WHQHQ� QL� SRGHQ� DGTXLULU� IjFLOPHQW� FRQQRWDFLRQV�
LQFzPRGHV��SURSRVDW�SHU�/DPXHOD�L�&RVWD�������

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�)XOO��� UHFWR�YHUVR��©'HVSUpV�GH� OOHJLGD� OD� WHYD� >GH�-RDTXLP�&DVDV�&DUEy@�FDUWD�� OD�PHYD�RSLQLy� VREUH� O¶HPSOHX�GH� OHV� IRUPHV�D�� DQ� L�DG� HV� OD� VHJ�HQW��&DO� UHEXWMDU� HQ� DEVROXW� OD�IRUPD� DQ�� 4XDQ� HVWi� HQ� OORF� G¶XQ� HQ� ORFDWLX� >���@� FDO� �� UHHPSODVVDU�OR� SHU� HQ�� 4XDQ� VH�O¶HPSOHD� HQ� OORF� GH� D� SHU� LQWURGXLU� HO� FRPSOHPHQW� LQGLUHFWH�� TXH� VHÂO� UHHPSODVVL�IDFXOWDWLYDPHQW�SHU�D�R�SHU�DG��>���@�FDO�UHEXWMDU�DQ�L�XQD�GH�OHV�UDRQV�SULQFLSDOV�HV�SHUTXq��DQ� VRQDQW� FRP� HQ�� OD� GLVWLQFLy� HQWUH� DQ� �i�� L� HQ� �HQ�� HV� SXUDPHQW� JUDILFD� �(V� SRVVLEOH�GLIHUHQFLDU� HQ� OD� SURQXQFLDFLy� DO� GH� HO�� GRQDQW�ORV� XQD� LQWHQVLWDW� GLIHUHQW�� SHUR� HV�PDWHULDOPHQW�LPSRVVLEOH�GLIHUHQFLDU�DQ�GH�HQ��ª�

'HVWDFD� HQ� DTXHVW� IUDJPHQW� OD� IDFXOWDWLYLWDW� HQWUH�D� L�DG� SHU� VXEVWLWXLU�DQ�� TXH� )DEUD�
FRQVLGHUD� TXH� FDO� ©UHEXWMDU� HQ� DEVROXWª�� SHUTXq� HV� XQD� IRUPD� KtEULGD� �HQ� YLUWXW� GHO�
FULWHUL�GH�OD�UHJXODULWDW�HYROXWLYD��L�SHUTXq�pV�LPSRVVLEOH�GLVWLQJLU�OD�IRQqWLFDPHQW�GH�HQ��
)DEUD�KL�Wp�HQ�FRPSWH�HO��FULWHUL�GH�OD�GLVWLQWLYLWDW��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�)XOO���UHFWR��©SHUTXq�pV�FDXVDO�L�ILQDO�WDQW�HQ�OD�OOHQJXD�SDUODGD�FRP�HQ�OD�OOHQJXD�DQWLJD�>���@� >HO@� SHUFKq� LWDOLj� V¶HPSOHD� DQDORJDPHQW� FRP� D� FRQMXQFLy� FDXVDO� L� FRP� D� FRQMXQFLy�ILQDO�� �(V� XQD� PDQHUD� LQGLUHFWD� GH� FRQGHPQDU� HO� SHU� D� TXH� DPE� TXq� PRGHUQDPHQW� VH�UHHPSODoD�VLVWHPDWLFDPHQW�HO�SHUTXq�ILQDO�GH�OD�OOHQJXD�SDUODGD�L�GH�OD�OOHQJXD�DQWLJD���>���@�OHV�FRQMXQFLRQV�QR�UHV�PHQ\V��XOWUD�DL[z�\�HQFDUD�PpV��OHV�TXDOV�FUHF�TXH�DXULHP�GH�WUDFWDU�GH�UHVXFLWDU�>VLF��JUDILD�SRF�OOHJLEOH@�ª�/D� IRUPD� SHUTXq� FRPSOHL[� HOV� FULWHULV� G¶KLVWRULFLWDW� �©OD� OOHQJXD� DQWLJDª��� G¶DQDORJLD�DPE� DOWUHV� OOHQJ�HV� �©SHUFKq� LWDOLjª�� L� G¶LPSODQWDFLy� �©OD� OOHQJXD� SDUODGDª���$O� ILQDO��



�

�

)DEUD� Wp� HQ� FRPSWH� HO� FULWHUL� WDPEp� G¶KLVWRULFLWDW� TXDQ� SDUOD� GH� ©UHVXFLWDUª� OHV�FRQMXQFLRQV�QR�UHV�PHQ\V��XOWUD�DL[z�L�HQFDUD�PpV���
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/�������������
(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��

�)XOO���YHUVR��©>���@�OD�WDVFD�GH�IL[DU��GH�SROLU��G¶HQFDUULODU�OD�OOHQJXD�OLWHUjULD��>���@�O¶REUD�GH�SHUIHFFLRQDPHQW�GH�OD�QRVWUD�OOHQJXD�OLWHUjULD�>���@ª�(O� SULPHU� SDVVDWJH� FRQWp� WUHV� LQILQLWLXV� TXH� GHVLJQHQ� FODUDPHQW� GXHV� RSHUDFLRQV�GLIHUHQWV�HQ�O¶HVWDQGDUGLW]DFLy�GH�OD� OOHQJXD�� OD�FRGLILFDFLy��IL[DU�� L�HODERUDFLy��SROLU� L�HQFDUULODU���/¶~OWLP� LQILQLWLX� Wp� D� YHXUH� DPE� OD� WDVFD�GH�GRWDU� OD� OOHQJXD�GHOV�PLWMDQV�H[SUHVVLXV� SURSLV�� SHUz� QR� FUHLHP� DJRVDUDW� GH� UHODFLRQDU�OR� DPE� OD� YROXQWDW�G¶DFRQVHJXLU� SHU� D� OD� OOHQJXD� OLWHUjULD� O¶HVWDWXV� GH� OOHQJXD� UHIHUHQFLDO� MD� IL[DGD�� GH�PRGHO�D�SDUWLU�GHO�TXDO�HOV�SDUODQWV�VDEHQ�TXq�HVWj�Ep�L�TXq�HV�SRW�IHU�DPE�OD�OOHQJXD���$TXHVWD�PHWjIRUD� GH� O¶HQFDUULODPHQW� FRQFRUGD� DPE� OD� TXH� QRVDOWUHV� KHP�SURSRVDW� HQ�SDUODU�GH�OD�FRGLILFDFLy�VLQWjFWLFD�D�O¶DUWLFOH�©)LOzOHJV�L�SRHWHVª�������>����@������TXDQ�)DEUD� SDUOD� GH� WUREDU� OD� OOHQJXD� TXH� KDXULD� VRUWLW� GH� O¶HYROXFLy� SUzSLD� GH� OD� OOHQJXD�PHGLHYDO�� (Q� DTXHVW� IUDJPHQW� HV� WUDFWDULD�� XQ� FRS� SRUWDW� HO� FDWDOj� DO� SXQW� RQ� HV� YD�GHVYLDU�GHO�VHX�FDUULO��GH�IHU�TXH�HQ�HO�IXWXU�QR�VH�Q¶DSDUWpV���
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/���������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�)XOO� �� UHFWR�� ©GLF�� ³SHUR� YDOHQFLDQRV� \� PDOORUTXLQHV� KDEODQ� GLDOHFWRV� SHUWHQHFLHQWHV� DO�PLVPR� GRPLQLR� OLQJ�tVWLFR� TXH� HO� FDWDOiQ� GH� &DWDOXxD�� GLDOHFWRV� GH� XQD� PLVPD� OHQJXD�OLWHUDULD�HQ�TXH�XQ�GtD�HVFULELHURQ�HO�YDOHQFLDQR�$X]LDV�0DUFK�\�HO�PDOORUTXtQ�/OXOO�´�$L[z�QR� HVWj� SURX� Ep�� pV�PDO� UHGDFWDW�� SXL[� VHPEOD� TXH� VROV� HO� YDOHQFLj� L� HO�PDOORUTXt� VLJXLQ�
GLDOHFWHV����³GH�XQD�PLVPD�OHQJXD�OLWHUDULD´��HWF�ª�

$TXHVW� IUDJPHQW� UHIOHFWHL[� HO� FDUjFWHU�GH� VtQWHVL�TXH�)DEUD�GyQD�D� OD� OOHQJXD� OLWHUjULD�
UHVSHFWH� D� OHV� YDULHWDWV� JHRJUjILTXHV�� OHV� TXDOV� KDQ� GH� SDUWLFSDU�KL� GH� OD�PDQHUD�PpV�
LJXDOLWjULD�SRVVLEOH��HQ�YLUWXW�GH�OD�GLDVLVWHPDWLFLWDW�GH�OD�OOHQJXD��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©&$/�*5$0¬7,&$�$/6�
(6&5,37256ª��������

�������������������������������������������������
�����9�����������������
�����$TXHVW�IUDJPHQW�YD�DFDEDU�IRUPDQW�SDUW�GHO�SUzOHJ�GH�OD�*UDPiWLFD�GH�OD�OHQJXD�FDWDODQD��������9,��
��������������SHUz�HO�UHSRGXwP�DTXt�SHUTXq�HQ�DTXHVWD�FDUWD�)DEUD�HO�FRPHQWD��
�����0DUTXHW������������WUDQVFULX��©GLDOHFWRVª��



�

�

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ����� ©VL� DYXL� FRQVWDWHP� HQ� OHV� SXEOLFDFLRQV� FDWDODQHV� PROWV� PpV� FDVWHOODQLVPHV�VLQWjFWLFV�L�SURVzGLFV�TXH�QR�GH�Oq[LF��QR�KR�KDYHP�G¶DWULEXLU�VHJXUDPHQW�D�DOWUD�FRVD�VLQy�DO�IHW�TXH�DTXHOOV�VyQ�GH�PpV�GLItFLO�GHVFREULU�TXH�QR�DTXHVWRV�ª�>5HSURGXwW�SHU�/DPXHOD�L�0XUJDGHV��������@��3�� ����� ©3HU� FDXUH�KL� >HQ� HO� IHW� TXH� DPE� OD� FRQGLFLy� GH� TXH«� pV� XQ� FDVWHOODQLVPH@� KD�FDOJXW�TXH��WRW�HVWXGLDQW�XQ�FDStWRO�GH�JUDPjWLFD�FRPSDUDGD�GH�OHV�OOHQJ�HV�QRYR�OODWLQHV��RQ�VH�WUDFWD�GH�OHV�SURSRVLFLRQV�FRPSOHWLYHV�>«@�/ODYRUV�XQ�KRP�HV�SRVj�DTXHVWD�T�HVWLy��¢FRP� WUDFWDYHQ� HOV� QRVWUHV� DXWRUV� DQWLFV� OHV� SURSRVLFLRQV� FRPSOHWLYHV"ª� >5HSURGXwW� SHU�/DPXHOD�L�0XUJDGHV��������@�

(Q�HO�SULPHU�IUDJPHQW��)DEUD�H[SRVD�OD�GLILFXOWDW�GH�GHSXUDU��IL[DU�L�HQULTXLU�OD�VLQWD[L��
MD�TXH�GHWHFWDU� OD� LQIOXqQFLD�GHO�FDVWHOOj�HQ� OHV�IXQFLRQV�R�HQ� OHV�UHODFLRQV�G¶RUGUH��GH�
OOLJDP�R�GH�FRQVWUXFFLy�pV�PROW�GLItFLO��

(Q�HO�VHJRQ�SDVVDWJH��PLWMDQoDQW�OD�FRQVLGHUDFLy�GHOV�FULWHULV�GH�FRGLILFDFLy�L�FRPSOHFLy�
GH�O¶DXWRQRPLD��GH�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�OD�KLVWRULFLWDW��SRGHP�GHGXLU�TXH�HO�
OLQJ�LVWD�JUDFLHQF�UHVSRQ�D� OD�SUHJXQWD�TXH�HV�ID�HQ�DOWUHV� WH[WRV�GH�FRP�SRW�HO�FDWDOj�
H[SUHVVDU�WRW�HO�TXH�H[SUHVVD�HO�FDVWHOOj�HVWXGLDQW�FRP�KR�H[SUHVVDYD�HO�FDWDOj�PHGLHYDO�
L� DYDOXDQW� TXLQHV� FRQVWUXFFLRQV� DQWLJXHV� FRPSOHL[HQ� OHV� FRQGLFLRQV� GH� YLDELOLWDW� �R�
DFFHSWDELOLWDW��HQ�WHUPHV�GH�/DPXHOD�L�&RVWD��������

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©/$�/(1*8$ª��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ���� ©$O� LQLFLDUVH� HO� UHQDFLPLHQWR� OLWHUDULR�� ORV� FDWDODQHV� �FRPR� ORV� YDOHQFLDQRV� \�EDOHDUHV��VRQ�XQ�SXHEOR�ELOLQJ�H��KDEODQ�HQ�FDWDOiQ�\�HVFULEHQ�HQ�FDVWHOODQR��\�VX�OHQJXDMH�VH� HQFXHQWUD� HPSREUHFLGR�� IUDJPHQWDGR� \� GHVILJXUDGR� SRU� LQQXPHUDEOHV� FDVWHOODQLVPRV��>���@� DO�PLVPR� WLHPSR� TXH� VH� GHVHQYXHOYH� VX� OLWHUDWXUD� >GHO� FDWDOj@� \� YD� UHFRQTXLVWDQGR��GHQWUR� GH� VX� GRPLQLR� OLQJ�tVWLFR�� HO� OXJDU� TXH� FHGLHUD� DO� FDVWHOODQR�� VH� RSHUD� HQ� pO� XQ�WUDEDMR�GH�GHSXUDFLyQ�WDQ�JUDQGH��TXH�KR\�GtD�VH�HVFULEH�\D�SRU�DOJXQRV�HQ�XQ�FDWDOiQ�HQ�TXH�HO�Q~PHUR�GH�FDVWHOODQLVPRV�VXEVLVWHQWHV�QR�H[FHGH�DO�GH�ORV�JDOLFLVPRV�TXH�QRWDPRV��SRU�HMHPSOR��HQ�HO�FDVWHOODQR�\�HO�SRUWXJXpV�ª�

(Q�OD�SULPHUD�SDUW�GHO�IUDJPHQW�)DEUD�H[SRVD�FRP�OD�GLJOzVVLD��DPE�OD�FRQVHJ�HQW�IDOWD�
GH� FXOWLX� HVWLOtVWLF�� SURYRFD� O¶HPSREULPHQW�� OD� IUDJPHQWDFLy� L� OD� GHVILJXUDFLy� GH� OD�
OOHQJXD��(Q�OD�VHJRQD�SDUW�H[SOLFD�FRP��D�PHVXUD�TXH�HV�UHSUqQ�O¶HODERUDFLy�L�HO�FXOWLX�
²SHUz� WDPEp� OD� GHSXUDFLy²�� L� OD� OOHQJXD� RFXSD� QRXV� jPELWV� G¶~V�� OD� SUHVqQFLD� GH�



�

�

FDVWHOODQLVPHV� WHQGHL[� D� VHU� OD� PDWHL[D� TXH� OD� GHOV� HOHPHQWV� G¶XQD� OOHQJXD�;�� YHwQD�
G¶XQD� OOHQJXD�<�� HQ� DTXHVWD� OOHQJXD�<��$L[z� VXJJHUHL[� TXH� OD� GHSXUDFLy� IDEULDQD� QR�
DVSLUD�D� O¶HOLPLQDFLy� WRWDO�GHOV�FDVWHOODQLVPHV�� MD�TXH�KL�KDXULD�VHPSUH�PDQOOHXV�HQWUH�
OOHQJ�HV�YHwQHV�HQFDUD�TXH�QR�PDQWLQJXLQ�XQD�UHODFLy�GH�GRPLQDFLy��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/¶$57,&/(�©(/6�',$/(&7(6�&$7$/$16�,�/$�
//(1*8$�/,7(5¬5,$ª��������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�������©HV�SDUOD�GH� OD� WLUDQLD�GHO�SDUODU�GH�%DUFHORQD��TXDQ�GLItFLOPHQW� WUREDUtHP�QLQJ~�TXH�HVFULJXL�HQ�EDUFHORQt��1R��HO�PRGHUQ�FDWDOj�OLWHUDUL��OD�OOHQJXD�HQ�TXq�HVFULXHQ�DYXL�HOV�QRVWUHV� PLOORUV� SURVDGRUV� L� SRHWHV� L� HQ� TXq� DSDUHL[HQ� HVFULWHV� OD� JUDQ� PDMRULD� GH� OHV�SXEOLFDFLRQV�DFWXDOV��QR�pV�EDUFHORQt��WRWV�HOV�GLDOHFWHV�KDQ�FRQWULEXwW�D�OD�VHYD�IRUPDFLy��L�HQ�OD�VHYD�HVWUXFWXUDFLy�HO�EDUFHORQt�QR�KL�Wp�DOWUD�LPSRUWjQFLD�TXH�OD�TXH�Wp�IDWDOPHQW�HQ�
WRWD�OOHQJXD�HO�GLDOHFWH�GH�OD�FDSLWDOLW>DW@����ª�>5HSU��SHU�/DPXHOD�L�0XUJDGHV��������@�

(Q�DTXHVW�SDVVDWJH�)DEUD�QHJD�TXH�HO�©PRGHUQ�FDWDOj�OLWHUDULª�VLJXL�LGqQWLF�DO�EDUFHORQt��
'H� OHV�VHYHV�SDUDXOHV�SRW�GHGXLU�VH�TXH�DTXHVWD�©OOHQJXDª�V¶KD�IHW�D�SDUWLU�GH� WRWV�HOV�
GLDOHFWHV�²DPE� XQ� SDSHU�PpV� LPSRUWDQW� GHO� EDUFHORQt²�� GH�PDQHUD� TXH� FRQVWLWXHL[�
XQD�YDULHWDW�QRYD�HQ�YLUWXW�GHO�FULWHUL�GH�OD�GLDVLVWHPDWLFLWDW��'HVWDFD�O¶DGYHUEL�IDWDOPHQW�
HQ� SDUODU� GHO� SDSHU� GHO� GLDOHFWH� GH� OD� FDSLWDOLWDW� SHUTXq� VXJJHUHL[� TXH� WRW� SURFpV� GH�
UHGUHoDPHQW�H[LJHL[�DTXHVWD�SUHSRQGHUjQFLD��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�$�/$�&21)(5Ê1&,$�©/¶81,7$7�
//,1*8,67,&$�'(�%$/($56��&$7$/81<$��5266(//Ï�,�9$/Ê1&,$ª��9,,�9,,,�������

(Q� HO� UHVXP� G¶DTXHVWD� FRQIHUqQFLD� KHP� WUREDW� HOV� VHJ�HQWV� IUDJPHQWV� UHODWLXV� D� OD�
FRGLILFDFLy�VLQWjFWLFD��

�3�� ��� ©>)DEUD@� FRPHQoj� GLHQW� TXH� HO� IHW� GH� FRQVWLWXLU� HOV� GLIHUHQWV� SDUODUV� FDWDODQV� XQD�YDULHWDW� GHILQLGD� L� FDUDFWHUtVWLFD� GLQWUH� GHOV� SDUODUV� URPjQLFV�� SHUPHW� SDUODU� GH� FDWDOj� HQ�

�������������������������������������������������
�����(OV�FODXGjWRUV�VyQ�GH�OD�WUDQVFULSFLy�GH�/DPXHOD�L�0XUJDGHV��
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�

IURQW�GH�IUDQFqV��LWDOLj��SRUWXJXqV��HWF��(QFDUD�KL�KD�D�(VSDQ\D�TXL�HV�UHVLVWHL[�D�UHFRQqL[HU�OD�OOHQJXD�FDWDODQD�FRP�XQD�VXEVWDQWLYLWDW�OOLQJ�tVWLFD�>VLF@�DPE�XQD�SURIXVD�JDPD�>VLF@�GH�YDULHWDWV��L�DL[t�VHQWLP�SDUODU�GH�OOHQJXD�YDOHQFLDQD��PDOORUTXLQD��HWF���DL[z�TXDQ�QR�VXUWHQ�HQFDUD� OHV� YHXV� LJQRUDQWV� SDUODQW� GH� GLDOHFWR� FDWDOiQ�ª� >5HVXP� G¶XQ� DVVLVWHQW� D� OD�FRQIHUqQFLD�@��



�

�

3�� ���� ©$�)UDQoD� DFRQVHJXLUHQ� OD� XQLWDW� SHU� OD� LPSRVLFLy� G¶XQ� GHOV� SDUODUV� �HO� GH�3DUtV��DIDYRULW�SHU�FLUFXPVWjQFLHV�SROtWLTXHV��$�,WjOLD��SHU�OD�LPSRVLFLy�GHO�WRVFj�VREUH�HOV�DOWUHV��1RVDOWUHV�� HQ� O¶(GDW�0LWMDQD��HVFULYLP� LJXDO� L�QR�SHU� LPSRVLFLy�GH�FDS�GH� OHV�PRGDOLWDWV��&LWj� FRP� D� WHVWLPRQLV� HOV� VHUPRQV� GH� 6DQW�9LFHQWV� >VLF@� )HUUHU� L� XQ� SDVVDWJH� >���@� GH� OD�&UzQLFD� G¶(Q� 0XQWDQHU�� $TXHVWD� OOHQJXD� WDQ� XQLIRUPH� QR� SRGLD� pVVHU� LPSRVLFLy� G¶XQ�GLDOHFWH�� 3HU� DTXHVWD� XQLWDW�� DYXL� HV� SRW� UHIHU� XQD� OOHQJXD� OLWHUjULD� VHQVH� LPSRVDU� FDS�YDULHWDW�D�OHV�DOWUHV��1¶KL�KD�SURX�TXH�FDWDODQV��YDOHQFLDQV�L�PDOORUTXLQV�HPSUHQJXHP�XQD�WDVFD�GH�SXULILFDFLy�GHO�SDUODU��SHUTXq� WUREHP��HQFDU�TXH�QR�KR�YROJXHP� >VLF@��XQ�SDUODU�XQLIRUPH�� (O� Oq[LF� VHUj� ~QLF�� SHUTXq� TXDQ� WUREHP�XQD� SDUDXOD� YDOHQFLDQD� L�PDOORUTXLQD��O¶LQWHJUHP�D�OD�QRVWUD�OOHQJXD�HVFULWD��L�RQ�WUREHP�XQD�FDVWHOODQLW]DFLy��FHUTXHP�HOV�QRVWUHV�FOjVVLFV�ª�>5HVXP�G¶XQ�DVVLVWHQW�D�OD�FRQIHUqQFLD�@�

(O�UHVXP�FRQWUDSRVD�HQ�OD�SULPHUD�SDUW�GHO�IUDJPHQW�OD�FRQVLGHUDFLy�G¶XQ�FULWHUL�SROtWLF�
GH� FRUUHFFLy� HQ� HO� IUDQFqV� L� HQ� O¶LWDOLj� D� OD� FRQVLGHUDFLy� GHO� FULWHUL� GHPRFUjWLF� HQ� HO�
FDWDOj� PHGLHYDO�� /D� FRQWULEXFLy� HTXLOLEUDGD� GH� FDWDODQV�� YDOHQFLDQV� L� PDOORUTXLQV� DO�
FDWDOj� OLWHUDUL� PHGLHYDO� SHUPHW� ©UHIHUª� OD� OOHQJXD� OLWHUjULD� PLWMDQoDQW� OD� PHUD�
©SXULILFDFLyª�GHO�SDUODU�SURSL�GH�FDGD�UHJLy��eV�XQ�IUDJPHQW�TXH�YDORUD�HVSHFLDOPHQW�HO�
FULWHUL� GH� OD� GLDVLVWHPDWLFLWDW� �OD� GHSXUDFLy� GH� FDGD� JUDQ� GLDOHFWH� IDUj� VRUWLU� HO� WURQF�
FRP~�GH�OD�OOHQJXD��L�HO�G¶KLVWRULFLWDW��©FHUTXHP�HOV�QRVWUHV�FOjVVLFVª���

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
����;,�������©3(5�/$�385(6$�'(�/$�//(1*8$��(/6�&$67(//$1,60(6�/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDUL�pV�VREUHWRW�XQD�REUD�GH�GHVFDVWHOODQLW]DFLy�L�HQ�OD� PDMRULD� GHOV� FDVRV� pV� OD� OOHQJXD� DQWLJD� TXH� HQV� GyQD� HO� PRW� R� HO� JLU� DPE� TXq� FDO�UHHPSODoDU� HO�PRW�R�HO�JLU� FDVWHOOj��'¶DTXt� HO�QRPEUH�FUHL[HQW�G¶DUFDLVPHV�GH� OD� OOHQJXD�HVFULWD�DFWXDO��>���@�(OV�FDVWHOODQLVPHV�GHO�FDWDOj�PRGHUQ�VyQ�LQFDOFXODEOHPHQW�PpV�QRPEURVRV�TXH�QR�SHUPHW�G¶DOELUDU�XQ�H[DPHQ�VXSHUILFLDO�GH�OD�OOHQJXD��>���@�(Q� DTXHVWHV� QRWHV� GLjULHV� WUDFWDUHP� GH� GRQDU� XQD� LGHD� GH� FRP� pV� JUDQ� HO� QRPEUH� GH�FDVWHOODQLVPHV� GH� OD� OOHQJXD� DFWXDO� L� GH� GHPRVWUDU� DL[t� OD� QHFHVVLWDW� GH� UHFyUUHU�DEXQGRVDPHQW� D� O¶DUFDLVPH�� SRVDW� TXH� QR� YXOJXHP� DFRQWHQWDU�QRV� DPE� XQD� GHSXUDFLy�VRPD� GH� OD� OOHQJXD�� FRQVLVWHQW� HQ� OD� VROD� H[WLUSDFLy� GHOV� FDVWHOODQLVPHV� PpV� DSDUHQWV�ª�>5HSU��SHU�5DIHO�������������@�����;,�������©>���@�(Q�DTXHVW�FDV�EDMR�>SUHSRVLFLy@�QR�KD�G¶pVVHU�WUDGXwW�SHO�PRW�EDL[��VLQy�SHO�PRW�VRWD�ª�>5HSU��SHU�5DIHO������������@��



�
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��;,,������� ©3HU� HYLWDU� HO� SXHV� FDVWHOOj�� WDQ� IUHT�HQW� HQ� HO� OOHQJXDWJH� SDUODW�� FHUWV�HVFULSWRUV�HV�SRVDUHQ�D�UHHPSODoDU�OR�SHU�GRQFV�HQ�WRWV�HOV�FDVRV��(O�SXHV�FDVWHOOj�Wp�GXHV�YDORUV�>���@�>���@�(V�FRPSUqQ�FRP�VHULD�SHUMXGLFLDO�SHU�D�OD�OOHQJXD�TXH�IpVVLP�VLJQLILFDU�D�XQ�PDWHL[�PRW�SHUTXq�L�SHU�FRQVHJ�HQW�>���@��>���@�8QD�GHIHFWXRVLWDW�GH�OD�OOHQJXD�HVFULWD��TXH��PDOJUDW�OD�VHYD�GLIXVLy�GLQV�DTXHVWD��QR�KD� DFRQVHJXLW� HQFDUD� SDVVDU� D� OD� OOHQJXD� SDUODGD�� HVWj� DUD� HQ� SHULOO� G¶LQWURGXLU�V¶KL� L�G¶DUUHODU�V¶KL�HQ�GRQDU�OD�FRP�XQD�FRQVWUXFFLy�QRUPDO�D�OHFWRUV�TXH�HV�WUREHQ�HQ�XQD�HGDW�HQ�TXq�HQFDUD�QR�HVWj�EHQ� IL[DGD�HQ� OOXU�HVSHULW� OD�YDORU� WUDGLFLRQDO�GH�PROWHV�SDUDXOHV�ª�>5HSU��SHU�5DIHO���������������@������������� ©6RYLQW�� GDYDQW� XQ� DUFDLVPH�� YHLHP� JHQW� SURWHVWDU� LQGLJQDWV� FRQWUD� OHV�LQYHQFLRQV�GHOV�HVFULSWRUV�DFWXDOV��8Q�GLD�P¶HVFRPHWLD�XQ�SHULRGLVWD�FDWDOj�GHPDQDQW�PH�G¶RQ�HQV�KDYtHP�WUHW�HO�PRW�DVVDEHQWDU��TXH�HOO�MXWMDYD��G¶DOWUD�SDUW��DEVROXWDPHQW�VXSHUIOX��SXL[�TXH�MD�WHQLP�HO�PRW�HQWHUDU��TXH�OL�VHPEODYD�SHUIHFWH�ª�>5HSU��SHU�5DIHO������������@����;,,�������©>���@�V¶HVGHYp�>���@�IUHT�HQWPHQW�>���@�TXH�XQ�PRW�TXH�WUDGXHL[�XQ�PRW�FDVWHOOj�HQ�DOJXQD�GH�OHV�DFFHSFLRQV�G¶DTXHVW��Q¶DJDIL�OHV�DOWUHV�DFFHSFLRQV��>���@�'HX�HVWDU�PDODOW��GRQFV�QR�KD�YLQJXW��>���@�%DL[�DTXHVW�DVSHFWH�>���@�>���@�1R�GRUP�UHV�>���@�>���@�&RQVWUXFFLRQV� FRP� OHV� VHJ�HQWV�� FRUUHFWtVVLPHV�� VyQ�DYXL�PpV�DYLDW� HYLWDGHV�SHOV�QRVWUHV�HVFULSWRUV��³&DU�VL�UHV�PH�PDQDWV�TX¶HOV�GLJD��GLUp¶OV�KR�´ª�>5HSU��SHU�5DIHO���������������@����;,,�������©&UHLHP�TXH�FRQYLQGULD�GH�UHVWDEOLU�HQ�O¶HVWLO�HSLVWRODU��O¶DQWLJD�GLVWLQFLy�HQWUH�HOV�DGYHUELV�DFt� L�DTXt��(UD�HPSUDW�DFt�SHU�D�GHQRWDU� OD� ORFDOLWDW�RQ�HUD�HO�TXH�HVFULYLD� OD�OOHWUD�� L�DTXt��SHU�D�GHVLJQDU�OD�ORFDOLWDW�RQ�HUD�DTXHOO�D�TXL�DTXHVWD�DQDYD�DGUHoDGD�>���@�ª�>5HSU��SHU�5DIHO������������@�����;,,������� ©>���@� HOV� GLWV�PRWV�� L� VL� OHV� UHVSRVWHV� UHV�� FDS��JHQV� L�PDL� VyQ�QHJDWLYHV� pV�SHUTXq�VyQ�RUDFLRQV�HOÂOtSWLTXHV�HQ�TXq�KRP�VREUHHQWpQ�OD�SDUWtFXOD�QHJDWLYD�QR��>���@�/OXQ\�GH�GHIXJLU�DTXHOOHV�FRQVWUXFFLRQV�>6L�HW�GHPDQHQ�UHV��6L�HQ�YRO�FDS��6L�ID�JHQV�GH�YHQW��6L�PDL�HO�YHLHV@�GHO�OOHQJXDWJH�SDUODW��EODVPDGHV�HTXLYRFDGDPHQW�SHU�DOJXQV��KDYHP��DO�FRQWUDUL��GH�PDQWHQLU�OHV�FXURVDPHQW��6yQ�FRQVWUXFFLRQV�TXH�>���@�WUREHP�XVDGHV�D�FDGD�PRPHQW�SHOV�QRVWUHV�PLOORUV�HVFULSWRUV�DQWLFV�>���@ª�>5HSU��SHU�5DIHO���������������@�����;,,������� ©>���@� 6HULD� >���@� SUHIHULEOH� GH� QR� RPHWUH� OD� SDUWtFXOD�QR� L� GH� GLU�0DL�QR� HO�YHLHP��(Q�OHV�RUDFLRQV�FRP�OHV�H[SRVLWLYHV�R�LPSHUDWLYHV��HQ�TXq�HO�PRW�PDL�QR�pV�SRVVLEOH�HQ�HO�FDV�TXH�VLJXLQ�DILUPDWLYHV��O¶RPLVVLy�GHO�QR�pV�WROHUDEOH��SHUTXq�OD�VROD�SUHVqQFLD�GHO�PDL� LQGLFD� VXILFLHQWPHQW� HO� FDUjFWHU� QHJDWLX� GH� O¶RUDFLy� L� HO� QR� pV� LQQHFHVVDUL�� 3HUz� HQ�DTXHOOHV�RUDFLRQV�FRP�OHV�LQWHUURJDWLYHV�R�OHV�FRQGLFLRQDOV��HQ�TXq�pV�SRVVLEOH�G¶XVDU�PDL�WDQW� HQ� HO� FDV� G¶pVVHU� DILUPDWLYHV� FRP� HQ� HO� FDV� G¶pVVHU� QHJDWLYHV�� pV� HYLGHQW� TXH� OD�VXSUHVVLy�GH�OD�SDUWtFXOD�QR�pV�GHO�WRW�LQDGPLVVLEOH��>���@� 3HUz� DPE� DOJXQV� G¶DTXHVWV� PRWV� O¶RPLVVLy� GHO� QR� SRW� GRQDU� OORF� D� IUDVHV�HTXtYRTXHV��jGKXF�HQ�OHV�RUDFLRQV�H[SRVLWLYHV��3HU�DL[z�pV�GH�UHFRPDQDU�TXH��HQ�JHQHUDO��KRP� HYLWL� O¶RPLVVLy� G¶DTXHVWD� SDUWtFXOD� GDUUHUD�PDL�� UHV�� HWF��� HQ� WRWD� FODVVH� G¶RUDFLRQV�QHJDWLYHV��$L[t� KR� IHLHQ� QRUPDOPHQW� HOV� DXWRUV� DQWLFV� >���@ª� >5HSU�� SHU�5DIHO� ������� �������@�����;,,�������©>���@�$TXHVW�VRO�H[HPSOH�>5HV�HO�FRPPRX��SRVVLEOH�UHGXFFLy�WDQW�GH�5HV�QR�HO�FRPPRX�FRP�GH�1R�UHV�HO�FRPPRX@�GHPRVWUD�FRP�pV�LQDGPLVVLEOH�OD�VXSUHVVLy�GHO�QR�HQ�OHV�RUDFLRQV�L�HQ�HOV�WHUPHV�QHJDWLXV�TXH�FRQWHQHQ�UHV�>���@ª�>5HSU��SHU�5DIHO������������@�����;,,�������©>���@�XQ�FDV�HQ�TXq�HUD�HPSUDW� �GDYDOO� >(UD�GDYDOO� OD� WDXOD@� L� HQ�TXq�VHULD�VHQV�GXEWH�FRQYHQLHQW�GH�UHVVXVFLWDU�HO�VHX�~V�>���@ª�>5HSU��SHU�5DIHO������������@�����;,,������� ©>���@� $TXHVW� ~V� HUURQL� >FRP� D� DGMHFWLX� UHODWLX@� GH�TXLQ� HQFDUD� QR� KD� HVWDW�EDQGHMDW�GHO�WRW�HQ�OD�OOHQJXD�OLWHUjULD��>���@�FRQVWUXFFLRQV�>���@�TXH�FDO�FRPEDWUH�D�XOWUDQoD�ILQV�D�OOXU�FRPSOHWD�H[WLUSDFLy�>���@ª�>5HSU��SHU�5DIHO������������@��
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���;,,������� ©(Q� JUDPjWLTXHV�� FRQIHUqQFLHV� L� DUWLFOHV� KDQ� HVWDW� FRPEDWXGHV� >VLF@� HOV�P~OWLSOHV�GHIHFWHV�HQ�TXq�LQFRUUHJXHUHQ�HOV�HVFULSWRUV�GH�OD�UHQDL[HQoD�>VLF@�HQ�OHV�RUDFLRQV�GLWHV�GH� UHODWLX��SHUz�XQD�JUDQ�SDUW�G¶DTXHVWV�GHIHFWHV�SHUVLVWHL[HQ�HQFDUD�DFWXDOPHQW��oR�TXH�MXVWLILFD�TXH�HOV�GHQXQFLHP�XQD�YHJDGD�PpV�>���@��4XLQ� pV� FRUUHFWH� HQ� IUDVHV�FRP��1R�VDEHP�TXLQ�GLD�YLQGUj� >���@��3HUz�VHULD� LQFRUUHFWH�>���@�GH�GLU�/D�ILOOD�GHO�PHX�DPLF��DPE�OD�TXLQD�ILOOD�SDUOjYHP�DUD�PDWHL[�>���@ª�>5HSU��SHU�5DIHO������������@�����;,,�������©>���@�$TXHVWD�FOjXVXOD�HV�WUDGXHL[��(O�OOLEUH�GHO�PHX�JHUPj�L�HO�TXH�HP�YDV�GRQDU�VyQ�GHO�PDWHL[�DXWRU��$O�JUXS�FDVWHOOj�HO�TXH�IRUPDW�SHU�XQ�HO�DQWHFHGHQW�L�HO�UHODWLX�TXH��FRUUHVSRQ�HQ�FDWDOj�HO�JUXS�HO�TXH���(Q�IUDQFqV��FHOXL�TXH���>���@�>���@�4XDQ�HO�JUXS�HO�TXH�HTXLYDO�D�HO�FXDO��OODYRUV�QR�OL�FRUUHVSRQ�HQ�FDWDOj�HO�TXH�VLQy�HO�TXDO��HQ�IUDQFqV��OHTXHO��>���@ª�>5HSU��SHU�5DIHO���������������@�����;,,������� ©(O� FDWDOj� HVFULW� VXSHGLWDW� DO� FDVWHOOj�� FDOFDQW�QH� VHUYLOPHQW� WRWHV� OHV�FRQVWUXFFLRQV�� QHFHVVLWDYD� XQ�PRW� TXH� WUDGXtV� HO� FX\R� FDVWHOOj��$L[t�� KRP� IpX� VLJQLILFDU�FX\R�DO�UHODWLX�TXDO�>���@� �$L[z�HUD�PROW�PpV�FzPRGH�TXH�UHFyUUHU�D�OD�FRQVWUXFFLy�DQWLJD��PDVVD�DOOXQ\DGD�GH�OD�FDVWHOODQD�>���@�>���@�TXLQ��TXH�WDPEp�KD�HVWDW�PROW�HQ�YRJD�FRP�D�WUDGXFFLy�GHO�FX\R�FDVWHOOj��>���@� O¶~QLF�PLWMj� GH� FRPEDWUH� DTXHOO� VHQWLPHQW� SURYLQFLj�KD�G¶pVVHU� OD� OHFWXUD� DVVtGXD�GHOV�QRVWUHV�DXWRUV�PHGLHYDOV�>���@ª�>5HSU��SHU�5DIHO������������@�����;,,�������©>���@�5HEXWMDGD�OD�GLVWLQFLy�HQWUH�XQ�DUWLFOH�QHXWUH�OR�L�XQ�DUWLFOH�PDVFXOt�HO��WRW� DFRQVHOOD� HO� UHVWDEOLPHQW�G¶DTXHVWD� FRPELQDFLy� >OD�TXDO� FRVD@� FRP�D� IRUPD�SUHIHUHQW�GHO�UHODWLX�QHXWUH��>���@ª�>5HSU��SHU�5DIHO������������@�����;,,�������©>���@�pV�HYLGHQW�TXH�QR�KL�KDXUj�QLQJ~�TXH�GHL[L�G¶HQWHQGUH�HO�VHQWLW�G¶XQD�RUDFLy�SHO�IHW�TXH�DTXHVWD�VLJXL�FRQVWUXwGD�DPE�OD�GLWD�ORFXFLy�UHODWLYD�>OD�TXDO�FRVD@��>���@�1R�KL�KD�>«@�FDS�LQFRQYHQLHQW�D�UHHPSODoDU�OR�TXDO�SHU�OD�TXDO�FRVD��3HUz�FRQYLQGULD�HQFDUD��HQ�GHWHUPLQDWV�FDVRV��TXH�OD�OOHQJXD�GLVSRVpV�G¶DOJXQ�DOWUH�UHODWLX�QHXWUH�PpV�EUHX��L� DTXHVW� SRGULD� pVVHU�� GDUUHUD� FHUWHV� SUHSRVLFLRQV�� HO� UHODWLX� VLPSOH�TXq�� GHO� TXDO� WUREHP�QRPEURVRV�H[HPSOHV�HQ�OD�OOHQJXD�DQWLJD�ª�>5HSU��SHU�5DIHO���������������@�����;,,�������©$TXHVWD�UHSHWLFLy�G¶XQ�GHOV�PHPEUHV�GH�O¶RUDFLy��H[SUHVVDW�SULPHUDPHQW�SHO�UHODWLX� L� GHVSUpV� SHU� XQ� SURQRP� IHEOH� DGMXQWDW� DO� YHUE�� FRQVWLWXHL[� XQD� LQFRUUHFFLy� VROV�WROHUDEOH� HQ� O¶HVWLO� IDPLOLDU��&HUWDPHQW� WUREHP� H[HPSOHV� G¶XQD� WDO� UHSHWLFLy� HQ� OHV� DOWUHV�OOHQJ�HV�� SHUz� HQ� WRWHV� HOOHV� �OOHYDW� GHO� URPDQqV�� RQ� KD� SDVVDW� D� pVVHU� OD� FRQVWUXFFLy�QRUPDO�� pV� FRQVLGHUDGD� FRP� XQD� FRQVWUXFFLy� GHIHFWXRVD�� L� QRVDOWUHV�� HQ� O¶REUD� GH�UHGUHoDPHQW�GH�OD�OOHQJXD�OLWHUjULD��KDXUtHP�GH�WHQLU�XQD�JUDQ�FXUD�D�HYLWDU�OD���>���@ª�>5HSU��SHU�5DIHO������������@�

(Q� DTXHVWHV� &RQYHUVHV� KHP� WUREDW� XQLWDWV� GH� VLJQLILFDFLy� L� IUDJPHQWV� UHODWLXV� D� OHV�
RSHUDFLRQV��GH�FRGLILFDFLy�L�HODERUDFLy��L�DO�FRQFHSWH�GH�QRUPD�REMHFWLYD���

(O� IHW� PpV� GHVWDFDEOH� pV� TXH� HO� 0HVWUH� GyQD� XQD� GHILQLFLy� GH� OD� XQLWDW� REUD� GH�
UHGUHoDPHQW� GHO� FDWDOj� OLWHUDUL� HQ� OD� SULPHUD� &RQYHUVD� ����;,��� WH[W� TXH� pV� XQD�
GHFODUDFLy� GH� SULQFLSLV�� $TXHVWD� pV� GHILQLGD� FRP� ©VREUHWRW� XQD� REUD� GH�
GHVFDVWHOODQLW]DFLyª��O¶~V�GH�VREUHWRW�GyQD�D�HQWHQGUH�TXH��HQFDUD�TXH�QR�pV�H[FOXVLX��XQ�
GHOV�FULWHULV�PpV�LPSRUWDQWV�HQ�DTXHVWD�RSHUDFLy�GH�UHGUHoDPHQW�pV�HO�GH�O¶DXWRQRPLD��



�

�

)RUD� G¶DTXHVWD� GHILQLFLy� H[SOtFLWD�� OD� UHVWD� GH� SDVVDWJHV� HQV� RIHUHL[HQ� XQLWDWV� GH�
VLJQLILFDFLy�L�IUDJPHQWV�D�SDUWLU�GHOV�TXDOV�SRGHP�LQWHUSUHWDU�OHV�FRQFHSFLRQV�IDEULDQHV��
$L[t�� HQ� O¶jPELW� HVWULFWH� GH� OD� FRGLILFDFLy�� GLQV� GHOV� FULWHULV� L� FRQWLQXDQW� DPE� HOV�
SDVVDWJHV�UHODWLXV�D�O¶DXWRQRPLD��WUREHP�OHV�XQLWDWV�SXUHVD�L�FDVWHOODQLVPH��WRWHV�GXHV�HQ�
OD�PDWHL[D�&RQYHUVD�GHO����;,��

(O� FULWHUL� PpV� WLQJXW� HQ� FRPSWH� pV� HO� GH� OD� KLVWRULFLWDW�� (Q� OD� PDWHL[D�&RQYHUVD� GHO�
���;,��D�FRQWLQXDFLy�GH�OD�GHILQLFLy�FRPHQWDGD�VXDUD��HO�OLQJ�LVWD�JUDFLHQF�DILUPD�TXH�OD�
IRQW�PDMRULWjULD�G¶DOWHUQDWLYHV�D�OD�FDVWHOODQLW]DFLy�pV�OD�©OOHQJXD�DQWLJDª�²XQLWDW�WDPEp�
XVDGD�HQ�OD�&RQYHUVD�GHO����;,,²��FRVD�TXH�H[SOLFD�HO�QRPEUH�FUHL[HQW�G¶DUFDLVPHV�²
XQLWDW�WDPEp�XVDGD�HQ�OD�&RQYHUVD�GHO���;,,²�HQ�OD�OOHQJXD�OLWHUjULD��7DPEp�ID�VHUYLU�
OHV�XQLWDWV�DXWRUV�PHGLHYDOV�����;,,��L�UHVWDEOLU����L����;,,��L�UHVVXVFLWDU�����;,,���YHUEV�
TXH�SUHVVXSRVHQ�TXH�OD�FRQVWUXFFLy�D�TXq�V¶DSOLTXHQ�pV�REVROHWD��8QD�DOWUD�PDQLIHVWDFLy�
GH� OD�FRQVLGHUDFLy�G¶DTXHVW�FULWHUL� VyQ�HOV�H[HPSOHV�PHGLHYDOV�TXH�)DEUD�GyQD�FRP�D�
VXSRUW�GH�OHV�VHYHV�SURSRVWHV����;,,�L����;,,���

(O�VHJRQ�FULWHUL�PpV�WLQJXW�HQ�FRPSWH�pV�GH�OD�IXQFLRQDOLWDW�FRQVWDWDGD��(Q�WUHV�FDVRV��HO�
0HVWUH�Wp�HQ�FRPSWH�HO�FULWHUL�GH�OD�LPSODQWDFLy��

D�� 8QD�FRQVWUXFFLy�©GHIHFWXRVDª�pV�XVDGD�HQ� OD� OOHQJXD�HVFULWD��SHUz�QR�HQ� OD� OOHQJXD�
SDUODGD��FDV�GHO�GRQFV�FDXVDO����;,,��L�GHO�TXLQ�UHODWLX�����L����;,,����

E�� 8QD� FRQVWUXFFLy� ©FRUUHFWtVVLPDª� pV� XVDGD� HQ� OD� OOHQJXD� RUDO�� SHUz� pV� ©PpV� DYLDW�
HYLWDGD�SHOV�QRVWUHV�HVFULSWRUVª����L����;,,���

$�FRQWLQXDFLy��DPE�GRV�FDVRV�KL�KD�HO�FULWHUL�GH�OD�GLVWLQWLYLWDW��pV�WLQJXW�HQ�FRPSWH�FRP�
D� DUJXPHQW� SHU� FRQGHPQDU� HO� GRQFV� FDXVDO� ���;,,��� SHUTXq� XQ� PDWHL[� PRW� QR� SRW�
H[SUHVVDU�DOKRUD�GXHV�LGHHV�FRQWUjULHV��FDXVDOLWDW�L�FRQVHT�qQFLD��L�OD�VXSUHVVLy�GH�QR�HQ�
GHWHUPLQDGHV�RUDFLRQV�����;,,���

,�HQ�XQ�FDV�)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�GH�OD�LQWHOÂOLJLELOLWDW��HQ�HO�WH[W�����;,,��QHJD�
TXH� OD� ORFXFLy� OD� TXDO� FRVD� LPSHGHL[L� OD� FRPSUHQVLy� G¶XQ� IUDJPHQW�� pV� D� GLU�� DTXHVW�
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DUFDLVPH�QR� pV� WDQ� GLItFLO� G¶LQWHUSUHWDU�� L� VL� SUHVHQWD� GLILFXOWDWV�� HVVHQW� XQ� HOHPHQW� GH�
FRQQH[Ly�GH�IUDVHV��HO�FRQWH[W�SHUPHW�LQWHUSUHWDU�OD�UHODFLy�TXH�H[SUHVVD��

$OWUHV�FULWHULV�SUHVHQWV�HQ�DTXHVWHV�&RQYHUVHV�VyQ�HO�GH�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV�
²HQ� OD�GHO����;,,�DILUPD�TXH�HO�SOHRQDVPH�HQ�RUDFLRQV�GH� UHODWLX�pV�XQD�FRQVWUXFFLy�
FRQGHPQDGD� ©HQ� OHV� DOWUHV� OOHQJ�HV� �OOHYDW� GHO� URPDQqV�� RQ� KD� SDVVDW� D� pVVHU� OD�
FRQVWUXFFLy� QRUPDO�ª²� L� HO� GH� O¶DGHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFD� ²HQ� OD�
FRQGHPQD�GHO�SOHRQDVPH�HQ�RUDFLRQV�GH�UHODWLX�����;,,���,�WUREHP�GXHV�&RQYHUVHV����L�
�������� HQ�TXq�)DEUD� DQDOLW]D� OD� LPSODQWDFLy� OHV� VHYHV�SURSRVWHV�G¶~V�GHO�SURQRP� UHV�
DILUPDWLX�L�GHOV�UHODWLXV�DOWHUQDWLXV�D�TXLQ���

$� EDQGD� GH� OD� LQIRUPDFLy� VREUH� HOV� FULWHULV� GH� FRGLILFDFLy�� WDPEp� HQ� DTXHVWV� WH[WRV�
WUREHP�XQD�SRQGHUDFLy�GH� OHV� IRUPHV�GHVDFRQVHOODGHV�GH�JUDPjWLFD��eV�©WROHUDEOHª� OD�
VXSUHVVLy�GH�QR�HQ�OHV�RUDFLRQV�H[SRVLWLYHV�L�LPSHUDWLYHV�����;,,���(QWUH�OHV�IDOWHV��VyQ�
UHEXWMDWV� VHQVH� XQD� TXDOLILFDFLy� HVSHFLDO� HO� PRW� EDL[� XVDW� FRP� D� SUHSRVLFLy� ����;,� L�
��;,,���SXHV� ��� L� ��;,,��� OD� FRQIXVLy� HQWUH� UHV� L�JHQV� ���;,,�� L� OD� FRQVWUXFFLy� ©DUWLFOH�
GHILQLW� �� TXLQª�� TXH� pV� ©LQFRUUHFWDª� ����;,,��� 6yQ� UHEXWMDWV� G¶XQD� PDQHUD� WDOODQW� OD�
VXSUHVVLy��©LQDGPLVVLEOHª��GH�QR�HQ�IUDVHV�FRP�1R�UHV�HO�FRPPRX�L�5HV�QR�HO�FRPPRX�
�������� L� HO� SOHRQDVPH� HQ� RUDFLRQV� GH� UHODWLX�� TXH� ©HQ� O¶REUD� GH� UHGUHoDPHQW� GH� OD�
OOHQJXD�OLWHUjULD��KDXUtHP�GH�WHQLU�XQD�JUDQ�FXUD�D�HYLWDUª�����;,,���

3HO�TXH�ID�D�O¶RSHUDFLy�G¶HODERUDFLy��WUREHP�LQIRUPDFLy�VREUH�HO�TXH�KHP�DQRPHQDW����
�������������©JHVWLy�GH�OD�YDULDFLy�H[LVWHQWª��RSHUDFLy�UHODFLRQDGD�HYLGHQWPHQW�DPE�XQD�
GH� OHV� RSHUDFLRQV� WtSLTXHV� HQ� O¶HVWDQGDUGLW]DFLy� G¶XQD� OOHQJXD� TXH� pV� DSURILWDU� OD�
YDULHWDW�DQWLJD��KLVWRULFLWDW���(Q�DTXHVW�VHQWLW�FDO�HQWHQGUH�OHV�QRWtFLHV�GH�OD�SRVVLELOLWDW�
GH� IHU� VHUYLU� OD� TXDO� FRVD� ����;,,�� L�TXq� ����;,,�� FRP� D� UHODWLXV� QHXWUHV�� 7DPEp� HQV�
VHPEOD�DGVFULYLEOH�D�DTXHVWD�RSHUDFLy�OD�SURSRVWD�IDEULDQD�GH�GLVWLQJLU�VLVWHPjWLFDPHQW�
HQ�©O¶HVWLO�HSLVWRODUª�HQWUH�DFt�L�DTXt����;,,���G¶DFRUG�DPE�HOV�FULWHULV�GH�OD�GLVWLQWLYLWDW�L�
GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��©HV�FRQVLGHUD�TXH�OD�FRGLILFDFLy�FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�
UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
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SULPHUVª���(Q�WHUFHU�OORF��Wp�D�YHXUH�DPE�DTXHVWD�JHVWLy�OD�GLVWULEXFLy�HVWLOtVWLFD�GH�OHV�
FRQVWUXFFLRQV� SOHRQjVWLTXHV� GH� UHODWLX� ²©WROHUDEOHV� HQ� O¶HVWLO� IDPLOLDUª²� L� OHV�
FRQVWUXFFLRQV�QR�SOHRQjVWLTXHV�FRUUHVSRQHQWV�����;,,����

6L�SDVVHP�D�OD�LQIRUPDFLy�OOLJDGD�DO�FRQFHSWH�GH�QRUPD�REMHFWLYD��FDO�SDUODU�G¶HQWUDGD�
GH�O¶~V�IDEULj�GH�OD�XQLWDW�QRUPDO��(Q�GXHV�&RQYHUVHV�V¶LQWHUSUHWD�LPPHGLDWDPHQW�FRP�D�
VLQzQLP� G¶µKDELWXDO¶�� SHUz� QR� GHL[D� GH� SUHVHQWDU�VH� HO� GXEWH� UDRQDEOH� VL� D� OD� OODUJD�
DTXHVWD�KDELWXDOLWDW�GyQD�R�SRW�GRQDU�OORF�D�XQD�SUHVFULSWLYLWDW��(QV�UHIHULP�DO�IUDJPHQWV�
VHJ�HQWV��

���;,,��©8QD�GHIHFWXRVLWDW�GH�OD�OOHQJXD�HVFULWD��TXH��PDOJUDW�OD�VHYD�GLIXVLy�GLQV�DTXHVWD��QR� KD� DFRQVHJXLW� HQFDUD� SDVVDU� D� OD� OOHQJXD� SDUODGD�� HVWj� DUD� HQ� SHULOO� G¶LQWURGXLU�V¶KL� L�G¶DUUHODU�V¶KL�HQ�GRQDU�OD�FRP�XQD�FRQVWUXFFLy�QRUPDO�>���@ª�������;,,�� ©&HUWDPHQW� WUREHP� H[HPSOHV� G¶XQD� WDO� UHSHWLFLy� HQ� OHV� DOWUHV� OOHQJ�HV�� SHUz� HQ�WRWHV�HOOHV��OOHYDW�GHO�URPDQqV��RQ�KD�SDVVDW�D�pVVHU�OD�FRQVWUXFFLy�QRUPDO��pV�FRQVLGHUDGD�FRP�XQD�FRQVWUXFFLy�GHIHFWXRVD�ª��

(Q�HO�SULPHU�IUDJPHQW��QR�GHL[D�G¶KDYHU�KL�UHPRWDPHQW�OD�SRVVLELOLWDW�TXH�OD�QRUPDOLWDW�
SXJXL� GRQDU� OORF� D� FRQVLGHUDU� PRGqOLFD�� GLJQD� G¶LPLWDFLy�� OD� FRQVWUXFFLy� GH� TXq� HV�
WUDFWD��(Q�HO�VHJRQ��OD�FRQYHUVLy�HQ�©QRUPDOª��WUDFWDQW�VH�GHO�URPDQqV��YRO�GLU�µHVWjQGDU¶�
L��GRQFV��µSUHVFULSWLYD¶�����

(Q�HO�PDWHL[�WH[W�GH�O¶��;,,��HO�IUDJPHQW�HVPHQWDW�DFDED�DPE�HO�GHVWLQDWDUL�TXH�GHPDQD�
HO�YHUE�GRQDU�²©D�OHFWRUV�TXH�HV�WUREHQ�HQ�XQD�HGDW�HQ�TXq�HQFDUD�QR�HVWj�EHQ�IL[DGD�
HQ�OOXU�HVSHULW�OD�YDORU�WUDGLFLRQDO�GH�PROWHV�SDUDXOHVª²��HQ�HO�TXDO�OD�XQLWDW�WUDGLFLRQDO�
WDPEp�UHPHW�D�OD�LGHD�G¶XQD�QRUPD�REMHFWLYD�TXH�HV�WUDQVPHW�GH�JHQHUDFLy�HQ�JHQHUDFLy�
L�TXH�OHV�JHQHUDFLRQV�LQIDQWLOV�HQFDUD�QR�KDQ�DSUqV�Ep�L�OD�XQLWDW�YDORU�HV�UHIHUHL[�D�O¶~V�
SHUWLQHQW���

��

�������������������������������������������������
�����,QIRUPDFLy�TXH�GHYHP��HQ�FRPXQLFDFLy�SHUVRQDO��D�;DYLHU�/DPXHOD��
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(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�����������©(OV�TXH�WUREHQ�DUWLILFLRVD�OD�FRQVWUXFFLy�HO«GHO�TXDO��KDQ�GH�FRQVLGHUDU�TXH�KR�pV�LJXDOPHQW�TXDOVHYRO�FRQVWUXFFLy�IHWD�DPE�HO�UHODWLX�TXDO��L�TXH�OD�OOHQJXD�SRSXODU�GHIXLJ�HQ� JHQHUDO� O¶~V�� QR� VRODPHQW� GH� TXDO�� VLQy� GHOV� DOWUHV� UHODWLXV� HQ� FRPELQDFLy� DPE� XQD�SUHSRVLFLy���>���@�(O�SREOH�QR�GLX��FHUWDPHQW��8QD�VDOD�OHV�ILQHVWUHV�GH�OD�TXDO�GRQHQ�D�OD�SODoD��SHUz�WDPSRF�QR�GLX��8QD�VDOD�TXDOV�ILQHVWUHV�GRQHQ�D�OD�SODoD��(O�SREOH�GLX��8QD�VDOD�TXH�OHV�ILQHVWUHV� GRQHQ� D� OD� SODoD�� /D� FRQVWUXFFLy� OHV� ILQHVWUHV� GH� OD� TXDO� QR� pV� SRSXODU�� SHUz�WDPSRF� QR� KR� pV� OD� FRQVWUXFFLy�TXDOV� ILQHVWUHV�� DPE� TXq� HOV� HVFULSWRUV� GH� OD� UHQDL[HQoD�>VLF@�WUDGXwHQ�OLWHUDOPHQW�FX\DV�YHQWDQDV��'H�OHV�WUHV�FRQVWUXFFLRQV�OHV�ILQHVWUHV�GH�OD�TXDO��TXDOV� ILQHVWUHV� L� TXH� OHV� ILQHVWUHV�� � OD� VROD� FRUUHFWD� pV� OD� SULPHUD�� OD� WHUFHUD�� FRP� D�FRQVWUXFFLy� SRSXODU�� SRW� pVVHU� WROHUDGD� HQ� GHWHUPLQDWV� FDVRV� �DL[t� FRP� OHV� DOWUHV�FRQVWUXFFLRQV�SRSXODUV�GDPXQW�FLWDGHV���SHUz�OD�VHJRQD�pV�GHO�WRW�LQDGPLVVLEOH��FDU�pV�XQD�FRQVWUXFFLy�LQFRUUHFWD�WRW�HVVHQW�WDQ�DUWLILFLRVD�FRP�OD�SULPHUD��ª�>5HSU��SHU�5DIHO������������@����,�������©>���@�O¶~QLFD�IRUPD�FRUUHFWD�GHO�UHODWLX�HPSUDW�FRP�D�DWULEXW�G¶XQ�QRP�VXEVWDQWLX��pV�HO�TXDO�>���@�ª�>5HSU��SHU�5DIHO������������@����,�������©1L�HO�FDWDOj�SDUODW�QL�HO�FDWDOj�DQWLF�IDQ�DTXHVWD�GLVWLQFLy�>SHUTXq���SHU�D�TXH@��/D�FRQMXQFLy�FDWDODQD�SHUTXq��HO�PDWHL[�TXH�OD�LWDOLDQD�SHUFKq��UHXQHL[�OHV�GXHV�YDORUV�GH�OHV�FRQMXQFLRQV�FDVWHOODQHV�SRUTXH�L�SDUD�TXH�>���@���>���@� ,� VL�� HQ�GHWHUPLQDWV� FDVRV�� HQV�SRW� FRQYHQLU� GH�GLVWLQJLU� IRUPDOPHQW� OD� FRQMXQFLy�ILQDO�GH� OD� FDXVDO��QR�HQV�FDO� UHFyUUHU� D� OD� FRPELQDFLy�SHU�D�TXH�� FRQWUjULD� DO�JHQL�GH� OD�QRVWUD�OOHQJXD��SRGHP�SHUIHFWDPHQW�UHFyUUHU�D�OHV�GXHV�ORFXFLRQV�FRQMXQWLYHV�GH�OD�OOHQJXD�DQWLJD�SHU�WDO�TXH�L�SHU�WDO�FRP�>���@�ª�>5HSU��SHU�5DIHO���������������@�����,�������©>���@�OD�FRPELQDFLy�SHU�D�TXH��OD�TXDO�pV�FRQWUjULD�DO�JHQL�GH�OD�QRVWUD�OOHQJXD��'DYDQW�OD�FRQMXQFLy�TXH��HQ�HIHFWH��UHSXJQD�DO�FDWDOj�O¶~V�GH�OD�SUHSRVLFLy�D�DL[t�FRP�HO�GH�OD�SUHSRVLFLy�GH��>���@ª�>5HSU��SHU�5DIHO���������������@�����,�������©6L�KD�G¶pVVHU�G¶DOJXQD�XWLOLWDW�HO�UHVWDEOLPHQW�GH�OHV�ORFXFLRQV�FRQMXQWLYHV�SHU�WDO� TXH� L�SHU� WDO� FRP�� pV� QDWXUDOPHQW� D� FRQGLFLy� GH� QR� XVDU�OHV� LQGLVWLQWDPHQW�� FRP� IDQ�DOJXQV�>���@� � OHV�GXHV� ORFXFLRQV�FRQMXQWLYHV�>���@�SRGHQ�XVDU�VH�DYDQWDWMRVDPHQW�HQ�OORF�GH�SHUTXq�HQ�DTXHOOV�FDVRV�HQ�TXq�O¶~V�G¶DTXHVWD�FRQMXQFLy��ILQDO�L�FDXVDO�DOKRUD��SRGULD�GRQDU�OORF� D� XQD� IUDVH� HTXtYRFD�� L� VL� HV� JHQHUDOLW]DYD� OD� VXEVWLWXFLy� GH� SHUTXq� SHU� DTXHOOHV�ORFXFLRQV�FRQMXQWLYHV��DL[z�DIDYRULULD�VHQV�GXEWH�HO�UHVWDEOLPHQW�GH�O¶H[SUHVVLy�UHODWLYD�SHU�TXq�� 3HUz�� VHQVH� QHFHVVLWDW� G¶XQD� UHGXFFLy� HQ� O¶~V� GH� OD� FRQMXQFLy� SHUTXq�� FUHLHP� TXH�SRGULD� LQWHQWDU�VH�GHV�G¶DUD� HO� UHVWDEOLPHQW�GH� O¶H[SUHVVLy�SHU�TXq�� HTXLYDOHQW� DO� FDVWHOOj�SRU�OR�FXDO�>���@ª�>5HSU��SHU�5DIHO���������������@�����,������� ©>���@� OD� FRQVWUXFFLy� DPE� HO� VLPSOH� TXH� �QR� SUHFHGLW� GH� SUHSRVLFLy�� HVVHQW� OD�FRQVWUXFFLy�QRUPDO� HQ�HO� FDWDOj� DQWLF� L� HVVHQW� HQFDUD�EHQ�YLYD�HQ�HO� OOHQJXDWJH�SDUODW�� pV�LQGXEWDEOHPHQW�OD�FRQVWUXFFLy�TXH�HQV�FDO�DGRSWDU�DPE�H[FOXVLy�GH�O¶DOWUD��VREUHWRW�VL�HV�Wp�HQ� FRPSWH�TXH� DTXHVWD� pV�XQD�FRQVWUXFFLy�FDUDFWHUtVWLFD�GHO� FDVWHOOj� HVWUDQ\D�D� OHV� DOWUHV�OOHQJ�HV�OODWLQHV��>���@� 'DYDQW� OD� YDFLOÂODFLy� GH� OD� OOHQJXD� SDUODGD�� HQ� TXq� H[LVWHL[HQ� O¶XQD� DO� FRVWDW� GH�O¶DOWUD�>���@��HOV�YHLHP�>HOV�HVFULSWRUV@�GHFDQWDU�VH�PpV�DYLDW�FDS�D�OD�FRQVWUXFFLy�FDVWHOODQD��FRQWULEXLQW�DL[t�D�DFFHOHUDU�OD�GHVDSDULFLy�G¶XQD�FRQVWUXFFLy�FDWDODQD�GH�TXq�WUREHP�WDQWV�G¶H[HPSOHV�HQ�HOV�QRVWUHV�DXWRUV�DQWLFV�ª�>5HSU��SHU�5DIHO���������������@��
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���,�������©4XLQD�H[WHQVLy�FDO�GRQDU�D�O¶~V�GH�OD�SUHSRVLFLy�SHU�D"�+HX¶V�DTXt�XQD�T�HVWLy�TXH� HQFDUD� QR� KD� UHEXW� XQD� VROXFLy� VDWLVIDFWzULD�� 3RWVHU� OD� VROXFLy� GHILQLWLYD� TXH� KRP�GRQDUj�D�DTXHVWD�T�HVWLy�VHUj�TXH��WUDGXLQW�SDUD��HQ�XQV�FDVRV�O¶~V�GH�SHU�D�VHUj�REOLJDWRUL��HQ�DOWUHV�FDVRV�IDFXOWDWLX�L�HQ�DOWUHV�WHUUPLQDQWPHQW�LQWHUGLW��(Q� HO� FDWDOj� GH� OD� UHQDL[HQoD� >VLF@� HV� PDQLIHVWDUHQ� GXHV� WHQGqQFLHV� FRQWUjULHV�� O¶XQD�SURVFULYLQW� O¶~V� GH� SHU� D�� O¶DOWUD� GRQDQW� D� DTXHVWD� SUHSRVLFLy� OD� PDWHL[D� H[WHQVLy� GH� OD�SUHSRVLFLy�FDVWHOODQD�SDUD��>���@��$YXL� OD�PDMRULD�G¶HVFULSWRUV� UHFRQHL[HQ� OD�XWLOLWDW�G¶DGPHWUH� OD�SUHSRVLFLy�SHU�D��SXL[�TXH� HO� IHW� GH� SRVVHLU� XQD� VROD� SUHSRVLFLy� SHU� D� GHQRWDU� OHV� P~OWLSOHV� UHODFLRQV� TXH� HO�FDVWHOOj�H[SUHVVD�DPE�SRU�L�SDUD�L�HO�IUDQFqV�DPE�SDU�L�SRXU��GRQDULD�OORF�D�XQD�LQILQLWDW�GH�IUDVHV�HTXtYRTXHV�GLItFLOV�R�LPSRVVLEOHV�G¶HYLWDU��>���@�FDO�GRQDU�OL�>�D�SHU�D@�O¶H[WHQVLy�TXH�WHQLD� HQ� FDWDOj� DQWLF� >���@� $UD�� TXH�� FRP� TXH� OD� OOHQJXD� DQWLJD� SUHVHQWD� HQ� FHUWV� FDVRV�YDFLOÂODFLRQV� HQWUH� SHU� L� SHU� D�� G¶DTXt� OD� GLILFXOWDW� G¶HVWDEOLU� UHJOHV� MXVWHV� VREUH� O¶~V�G¶DTXHVWHV�GXHV�SUHSRVLFLRQV��8QD� UHJOD� VHPEOD�� SHUz�� GHILQLWLYDPHQW� HVWDEOHUWD�� L� pV� TXH� GDYDQW� G¶XQ� LQILQLWLX� TXH�GHQRWD�HO� IL�R�REMHFWH�GH� O¶DFFLy�H[SUHVVDGD�SHU�XQ�YHUE�DQWHULRU��FDO�XVDU�SHU� L�QR�SHU�D�VHPSUH�TXH�DTXHVW�IL�R�REMHFWH�SRW�FRQVLGHUDU�VH�FRP�HO�PRWLX�G¶DTXHOOD�DFFLy�>���@ª�>5HSU��SHU�5DIHO���������������@�����,�������©/D�UHJOD�VHJRQV�OD�TXDO�FDO�GLU�$QDU�KL�SHU�YHXUH¶O�>���@�UHFRO]D�HQ�O¶~V�FRQVWDQW�GHOV�QRVWUHV�DXWRUV�DQWLFV�>���@ª�>5HSU��SHU�5DIHO������������@�����,������� ©>���@� 6L� HQV� KDYHP� G¶DWHQLU� D� O¶~V� DQWLF�� MD� VDEHP� TXH� HQV� FDO� GRQDU� OD�SUHIHUqQFLD� D� OD� SULPHUD� G¶DTXHVWHV� GXHV� FRQVWUXFFLRQV� >$QDU�KL� SHU� YHXUH¶O@� VREUH� OD�VHJRQD� >$QDU�KL� SHU� D� YHXUH¶O@�� QDGD� R� DOPHQ\V� HVWHVD� HQ� O¶qSRFD� PRGHUQD� VRWD� OD�LQIOXqQFLD�GH�OD�FRQVWUXFFLy�FDVWHOODQD�,U�SDUD�YHUOH��>���@�FUHXUH�TXH�FDOLD�XVDU�VHPSUH�SHU�HQ�OORF�GH�SHU�D�GDYDQW�G¶LQILQLWLX��3HUz�DL[z�QR�HVWDULD�G¶DFRUG�DPE�O¶~V�DQWLF�ª�>5HSU��SHU�5DIHO���������������@�
����,�������©(Q�DTXHOOV�FDVRV�HQ�TXq�HO�FDVWHOOj�GLX�SDUD� L�HO�FDWDOj�SDUODW�GLX�SHU��¢TXDQ�KDYHP�G¶HVFULXUH�SHU� L�TXDQ�SHU�D"�(O�FDWDOj�DQWLF�VHPEOD�SHUPHWUH¶QV�GH�UHVSRQGUH�TXH�FDO�XVDU�SHU�L�QR�SDV�SHU�D�GDYDQW�LQILQLWLX�HQ�IUDVHV�FRP�$QDU�KL�SHU�YHXUH¶O�>���@�L�GDYDQW�OD�FRQMXQFLy�TXH�>���@��>���@�(Q�HOV�DOWUHV�FDVRV� OD� OOHQJXD�DQWLJD�DGPHW�SHU�D��$UD��TXH�>���@� OD� OOHQJXD�>���@�HQ�>DTXHVWV�FDVRV@�SUHVHQWD�QRPEURVHV�YDFLOÂODFLRQV�HQWUH�SHU�L�SHU�D��>���@�$L[z��SRWVHU�HQV�SHUPHWULD�GH�UHGXLU�HQFDUD�PpV�O¶~V�GH�OD�SUHSRVLFLy�FRPSRVWD�SHU�D��3RWVHU�HQ�FDVRV�FRP�HOV�GHOV�SDVVDWJHV�FLWDWV�>©VHGD�SHU�D�IHU�MXSRQVª���©YHOOXW�SHU�IHU�MXSRQVª��©ER�SHU�D�pVVHU�FLXWDGjª���©ER�SHU�FLXWDGjª@�SRGULD�WROHUDU�VH�SHU�HQ�OORF�GH�SHU�D��~V� IDFXOWDWLX� GH� SHU� D��� L� FRQVLGHUDU� VRODPHQW� REOLJDWRUL� O¶~V� G¶DTXHVWD� SUHSRVLFLy� HQ�DTXHOOV�FDVRV�HQ�TXq�OD�WUDGXFFLy�GH�SDUD�SHU�OD�SUHSRVLFLy�VLPSOH�SHU�SRGULD�GRQDU�OORF�D�IUDVHV�HTXtYRTXHV��FRP�SHU�H[HPSOH�HQ�OD�IUDVH�(O�GLQDU�KDYLD�HVWDW�SUHSDUDW�SHU�QRVDOWUHV�>���@ª�>5HSU��SHU�5DIHO���������������@�
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���,9������� ©>���@� HOV� YHUEV� TXH� DGPHWHQ� XQ� FRPSOHPHQW� UHSUHVHQWDEOH� SHU� KL� HV� SRGHQ�GLYLGLU�HQ�GXHV�FDWHJRULHV��YHUEV�TXH�YROHQ�HO�FRPSOHPHQW�LQWURGXwW�DPE�HQ�L�YHUEV�TXH�HO�YROHQ�LQWURGXwW�DPE�D��>���@�>���@� KL� KD� KDJXW� XQD� IRUWD� WHQGqQFLD� D� UHGXLU� OHV� GXHV� FDWHJRULHV� D� XQD� VROD� HQ� HO� FDV�G¶pVVHU�HO�FRPSOHPHQW�XQ�LQILQLWLX�HQ�OORF�G¶XQ�QRP�R�G¶XQ�SURQRP�DFFHQWXDW�>���@ª�>5HSU��SHU�5DIHO�������������@�����,9������� ©3HU� OHV� UDRQV� H[SRVDGHV� HQ� FRQYHUVHV� DQWHULRUV�� FUHLHP� SHUIHFWDPHQW�MXVWLILFDGHV�OHV�WUHV�UHJOHV�VHJ�HQWV�VREUH�O¶~V�GH�OD�SUHSRVLFLy�D��5HJOD� ,��²� (O� FRPSOHPHQW� GLUHFWH� >���@� GHPDQD� OD� SUHSRVLFLy� D� TXDQ� pV� XQ� SURQRP�SHUVRQDO�>���@�L�HQ�HOV�HQFRQWUHV�GH�VXEMHFWH�L�FRPSOHPHQW�GLUHFWH�>���@�5HJOD�,,��²�'DYDQW�XQ�YHUE�HQ�LQILQLWLX�FRPSOHPHQW�G¶XQ�DOWUH�YHUE��QR�V¶XVDUj�PDL�HQ��VLQy�D�>���@�5HJOD�,,,��²�(Q�OHV�GHWHUPLQDFLRQV�GH�OORF��D�SRW�GHQRWDU��QR�VRODPHQW�O¶LQGUHW�HQYHUV�HO� TXDO� Wp� OORF� XQ�PRYLPHQW� >���@� VLQy� HQFDUD� O¶LQGUHW� RQ� pV� R� V¶HVGHYp� DOJXQD� FRVD� >���@��SHUz�� HQ�DPEGyV�FDVRV��SRW� WDPEp�XVDU�VH� OD�SUHSRVLFLy�HQ� >���@ª� >5HSU��SHU�5DIHO� ����������������@�����,9�������©3HUz�KL� KD� HQFDUD�XQD� DOWUD� UDy� >D�PpV�GH� OD�©IRUWD�SUHGLOHFFLyª�GHO� FDWDOj�SDUODW�SHU�DTXHVWD�FRQVWUXFFLy@�SHU�D�GHFDQWDU�VH�HQ�IDYRU�GH�O¶~V�H[FOXVLX�GH�OD�SUHSRVLFLy�D� GDYDQW� HOV� LQILQLWLXV� FRPSOHPHQWV�� L� pV� O¶~V� FDGD� GLD�PpV� HVWqV� TXH� IHP� GH� O¶LQILQLWLX�SUHFHGLW� GH� HQ� FRP� D� WUDGXFFLy� GH� O¶LQILQLWLX� FDVWHOOj� SUHFHGLW� GH� DO� >���@� 6L� GDYDQW� HOV�LQILQLWLXV� DGRSWHP� HQ� �(Q� HQWUDU� HOO����� FRP� D� WUDGXFFLy� GH� DO� >���@�� OODYRUV� FRQYp� TXH�WUDGXwP�VLVWHPjWLFDPHQW�HQ��SHUVLVWLU�HQ�QHJDUOR��SHU�D��SHUVLVLWLU�D�QHJDU�KR��ª�>5HSU��SHU�5DIHO�������������@�����,9������� ©/¶DXWRU� GH� O¶RILFL� pV� XQ� KRPH� TXH� KD� HVFULW� FHQWHQDUV� GH� YHJDGHV� 0H�FRPSOD]FR�HQ�SDUWLFLSDUOH��SRVDW�D�HVFULXUH�XQ�RILFL�HQ�FDWDOj��OD�IyUPXOD�FDVWHOODQD�OL�YH�WRW�QDWXUDOPHQW� D� OD� SORPD� L� HQ� VXUW� WUDGXwGD� HQ� XQ� FDWDOj� GHIRUPDW� PRUIROzJLFDPHQW� L�VLQWjFWLFDPHQW�� 6¶H[SOLFD� SHUIHFWDPHQW� TXH� D� O¶DXWRU� GH� O¶RILFL�� KDELWXDW� D� HVFULXUH�0H�FRPSOD]FR� HQ� SDUWLFLSDUOH�� QR� V¶RFRUUHJXpV� GH� FDQYLDU� GH� IyUPXOD� >���@�� /D� IyUPXOD�FDVWHOODQD�QR�SRGLD�VLQy�pVVHU�DGRSWDGD�VHUYLOPHQW��>���@�7RW� pV� FDVWHOOj� HQ� DTXHVW� FRPHQoDPHQW� G¶RILFL�� OD� IyUPXOD�� OD� VLQWD[L�� HO� WUDFWDPHQW�PDWHL[� GH� YRVWq�� TXH� MD� VHULD� KRUD� TXH� FRPHQFpVVLP� D� SUHRFXSDU�QRV� GH� EDQGHMDU� GHOV�QRVWUHV�GRFXPHQWV�RILFLDOV�ª�>5HSURGXwW�SHU�5DIHO����������������@�����,9������� ©8QD� FRQVWUXFFLy� YD� DFWXDOPHQW� JHQHUDOLW]DQW�VH� HQ� OD� OOHQJXD� SDUODGD� TXH�FDOGULD�FRPEDWUH�SHU�WRWV�HOV�PLWMDQV��FRPHQoDQW��QDWXUDOPHQW��SHU�HYLWDU�OD�HQ�DEVROXW�HQ�OD�OOHQJXD�HVFULWD��eV�WHQLU�TXH��>���@�7DOV�H[SUHVVLRQV�VyQ�GHO�WRW�LQDGPLVVLEOHV�� L�pV�LQH[SOLFDEOH�TXH�OD�OOHQJXD�HVFULWD�OHV�DFXOOL��DIDYRULQW�DL[t�OOXU�SURSDJDFLy��>���@�$�PHVXUD� TXH� DTXHVWHV� H[SUHVVLRQV� YDQ� JHQHUDOLW]DQW�VH� UHFXOD� HO� YHUE� FDOGUH�ª�>5HSU��SHU�5DIHO�������������@�����,9�������©(QFDUD�HVFULX�KRP�VRYLQW�O¶KL�HQ�OORF�GH�OL��3HU�VDEHU��SHUz��VL�V¶KD�G¶HVFULXUH�OL� R� O¶KL� QR� FDO� VLQy� FRQVLGHUDU� TXq�YROHP�GHQRWDU� HQ� GLU� OL� >���@�� 6L� DPE� DTXHVWD� VtOÂODED�GHQRWHP�XQ�VRO�FRPSOHPHQW��KDYHP�G¶HVFULXUH� OL��VL�GHQRWHP�DPE�HOOD�GRV�FRPSOHPHQWV��KDYHP�G¶HVFULXUH�O¶KL��>���@� eV� EHQ� IjFLO�� GRQFV�� GH� FRQqL[HU� TXDQ� FDO� HVFULXUH� OL� HQ� XQ� VRO�PRW�ª� >5HSU�� SHU�5DIHO�����������������@�����,9�������©$TXHVWV�H[HPSOHV�DQWLFV�MXVWLILTXHQ�O¶DGPLVVLy�GH�O¶KL�FRP�D�FRPELQDFLy�GH�O¶DFXVDWLX�OR�L�HO�GDWLX�OL�ª�>5HSU��SHU�5DIHO�������������@�����,9�������©>���@�$YXL�GLHP�OL��oR�pV��O¶KL��QR�VRODPHQW�HQ�OORF�GH�OR�KL�VLQy�HQ�OORF�GH�OD�KL�� SHUz� FUHLHP� TXH� FRQYLQGULD� GH� UHVWDEOLU� OD� KL�� D� IL� G¶HYLWDU� OD� FRQIXVLy� G¶DTXHVWD�FRPELQDFLy�DPE�O¶KL��UHGXFFLy�GH�OR�KL�>���@ª�>5HSU��SHU�5DIHO�������������@��
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���,9�������©$PE�O¶DGPLVVLy�GH� OL�KR� L�HO�PDQWHQLPHQW�GH� OD� �VHQVH�HOLVLy�GH� OD�VHYD�D��GDYDQW�KL�� OHV�FRPELQDFLRQV�GHO�PDVFXOt� OR��GHO�IHPHQt� OD� L�GHO�QHXWUH�KR�DPE�HO�GDWLX� OL��UHYHVWLULHQ�UHVSHFWLYDPHQW�OHV�IRUPHV�O¶KL��OD�KL�L�OL�KR��HQ�OORF�GH�FRQIRQGUH¶V�WRWHV�WUHV�HQ�XQD�VROD�IRUPD��O¶KL�ª�>5HSU��SHU�5DIHO�����������������@����9�������©>���@�(OV�KL�pV�VRODPHQW�FRUUHFWH�FRP�D�FRPELQDFLy�GHO�SURQRP�HOV��FRPSOHPHQW�GLUHFWH�R�LQGLUHFWH��DPE�O¶DGYHUEL�KL��GHWHUPLQDFLy�FLUFXPVWDQFLDO��R�DPE�HO�GDWLX�OL��SHUz�HQ�WRW�DOWUH�FDV�FDO�UHHPSODoDU�O¶KL�GHO�OOHQJXDWJH�SDUODW�SHO�SURQRP�TXH�H[LJHL[�HO�VHQWLW�GH�OD�IUDVH�ª�>5HSU��SHU�5DIHO�������������@����9�������©>���@� OD� VXEVWLWXFLy�GH� OL� SHU�KL� HQ� OD�FRPELQDFLy� OL¶Q�QR�pV�DQWLJD�FRP�HQ� OHV�FRPELQDFLRQV�GHO�GDWLX�OL�DPE�HOV�DFXVDWLXV�HO�>���@��L�OL¶Q�HVWj�OOXQ\�G¶KDYHU�UHFXODW�GDYDQW�Q¶KL�FRP�OR�OL�>���@�GDYDQW�O¶KL�>���@��1¶KL�SHU�OL¶Q�SRW�DFFHSWDU�VH�HQ�O¶HVWLO�IDPLOLDU��SHUz�HQ�JHQHUDO�KRP�GHXULD�HYLWDU�OR�QR�HPSUDQW�Q¶KL�VLQy�FRP�D�FRPELQDFLy�GHO�SURQRP�QH�DPE�O¶DGYHUEL�KL�>���@�ª�>5HSU��SHU�5DIHO�������������@��
�����"�9���������� ©/D� OOHQJXD� DQWLJD�� TXH� QR� SRVVHwD� XQ� DUWLFOH� QHXWUH� GLIHUHQW� GHO�PDVFXOt��HQV�IRUQHL[�XQD�PXQLy�GH�FRQVWUXFFLRQV�TXH�HQV�SHUPHWHQ�G¶HOLPLQDU�ERQD�SDUW�GH�OHV�FRQVWUXFFLRQV�PRGHUQHV�IHWHV�D�EDVH�GH�O¶DUWLFOH�QHXWUH��OHV�TXDOV�GHYHP�D�OD�LQIOXqQFLD�FDVWHOODQD��6L�DOJXQD�G¶HOOHV��SHU�H[HPSOH�OD�TXDO�FRVD�WUDGXLQW�OR�FXDO��VyQ�MD�JHQHUDOPHQW�DGPHVHV�� Q¶KL� KD�� HQ� FDQYL�� TXH� QR� KDQ� HVWDW� HQFDUD� DVVDMDGHV�� 8QD� G¶DTXHVWHV�� PROW�LQWHUHVVDQW��pV�OD�TXH�PRVWUHQ�HOV�VHJ�HQWV�SDVVDWJHV�G¶DXWRUV�PHGLHYDOV�>���@��>���@�³����4XH�V¶DSDUHOODVVHQ�GH�YHQLU�DO�SXV�WRVW�TXH�SRJXHVVHQ�´�>���@ª�>5HSU��SHU�5DIHO�������������@������9������� ©/D� OOHQJXD� DFWXDO� XVD� FRUUHQWPHQW� O¶DUWLFOH� QHXWUH� HQ� OHV� H[SUHVVLRQV�DGYHUELDOV�VXSHUODWLYHV��9LQD�>VLF@�OR�PpV�DYLDW�SRVVLEOH�>���@�$�DTXHVWHV�FRPELQDFLRQV� OR�PpV��OR�PLOORU��HWF���OD�OOHQJXD�DQWLJD�RSRVD�DO�PpV��DO�PLOORU��HWF�ª�>5HSU��SHU�5DIHO�������������@�����9�������©>���@�PDOJUDW�DTXHVWD�IRUWD�FDVWHOODQLW]DFLy�GHO�FDWDOj�PRGHUQ��DTXHVW�FRQWLQXD�HVVHQW�XQD�FRVD�HVVHQFLDOPHQW�GLVWLQWD�GHO�FDVWHOOj�ª�>5HSU��SHU�5DIHO�������������@�����9,������� ©>���@� 7RWKRP� GLX� DYXL� KH� FRPSUDW� XQD� FDVD�� OD� FDVD� TXH� KH� FRPSUDW�� HQ�FDQYL��GLHP�HQFDUD��UHIHULQW�QRV�D�XQD�FDVD��O¶KH�FRPSUDGD��&RP� >VLF@�� jGKXF� HQ� DTXHVW� FDV�� DOJ~� FRPHQoD� D� GLU� O¶KH� FRPSUDW� HQ� OORF� GH� O¶KH�FRPSUDGD��L��PpV�VRYLQW�HQFDUD��HOV�KH�FRPSUDW�HQ�OORF�GH�HOV�KH�FRPSUDWV��FRQYLQGULD�PROW�TXH�FRPEDWpVVLP�DTXHVWD�WHQGqQFLD�PRGHUQD�HQYHUV�OD�LQYDULDELOLWDW�DEVROXWD�GHO�SDUWLFLSL��FRQVLGHUDQW�REOLJDWzULD�OD�FRQFRUGDQoD�G¶DTXHVW�DPE�HOV�FRPSOHPHQWV�OD��ORV��OHV�L�QH��WRW�GHL[DQW�OD�IDFXOWDWLYD�HQ�HOV�DOWUHV�FDVRV��ª�>5HSU��SHU�5DIHO�����������������@�����9,�������©>���@�(Q�FDWDOj� HO�SDUWLFLSL�SRW� IHU�VH�FRQFRUGDU� VHPSUH�DPE�HO� FRPSOHPHQW�GLUHFWH�� SHUz� VL� HQ� FDGD� FDV� YROHP� GRQDU� OD� SUHIHUqQFLD� D� OD� FRQVWUXFFLy� PpV� HQ�FRQVRQjQFLD�DPE�O¶~V�DFWXDO��OD�UHJOD�GH�FRQFRUGDQoD�TXH�HQ�UHVXOWD�QR�pV�SDV�OD�IUDQFHVD��>���@� HQ� FDWDOj� HO� SDUWLFLSL� FRQFRUGD� VROV� DPE� HO� FRPSOHPHQW� GLUHFWH� TXDQ� DTXHVW� pV� XQ�SURQRP�SHUVRQDO�GH�WHUFHUD�SHUVRQD��>���@�TXDQ�FHUWV�SDUWLFLSLV��FRP�HOV�GHOV�YHUEV�SRGHU��YROHU��VDEHU��IHU��YDQ�VHJXLWV�G¶XQ�YHUE�HQ�LQILQLWLX��SRGHQ�FRQFRUGDU�HQ�FDWDOj�DPE�HO�FRPSOHPHQW�GLUHFWH�G¶DTXHVW�YHUE�>���@ª�>5HSU��SHU�5DIHO�����������������@��
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���9,�������©(O�FDWDOj�SDUODW�PDQFD�D�DTXHVWD� UHJOD� >GH�FRQFRUGDQoD�GHO�SDUWLFLSL� VHJXLW�G¶LQILQLWLX@�� SRGHQW� IHU� FRQFRUGDU� HO� SDUWLFLSL� DPE� HO� FRPSOHPHQW� WDQW� VL� DTXHVW� pV�FRPSOHPHQW� GHO� SDUWLFLSL� FRP� VL� pV� FRPSOHPHQW� GHO� YHUE� HQ� LQILQLWLX��$L[t� GLHP�/¶KHP�VHQWLGD� FDQWDU� HO� PDWHL[� VL� HQV� UHIHULP� D� XQD� GRQD� TXH� VL� HQV� UHIHULP� D� XQD� FDQoy��&RQYLQGULD�� SHUz�� HQ� HO� FDV� G¶pVVHU� HOV� GRV� YHUEV� WUDQVLWLXV�� TXH� DGRSWpVVLP� OD� UHJOD�IUDQFHVD��QR�IHQW�FRQFRUGDU�HO�SDUWLFLSL�DPE�HO�FRPSOHPHQW�VLQy�HQ�HO�FDV�HQ�TXq�DTXHVW�pV�FRPSOHPHQW�GHO�YHUE�TXH�HVWj�HQ�SDUWLFLSL��$L[t��$TXHVWD�GRQD��O¶KHP�VHQWLGD�FDQWDU��SHUz�$TXHVWD�FDQoy��O¶KHP�VHQWLW�FDQWDU�>���@ª�>5HSU��SHU�5DIHO�������������@�����9,,�������©>���@� DTXHVW� VHQWLW�GH�YHQLU� >©FDPLQDU�GH�DFi�SDUD�DOOiª@��TXH�HOV�FDVWHOODQV�HQV�EODVPHQ��QR�pV�SDV��FRP�HOOV�FUHXHQ�L�HQV�YROHQ�IHU�FUHXUH��XQ�VHQWLW�TXH�HOV�FDWDODQV�OL�KjJHP� >VLF@� GRQDW� SHU� XQ� REOLW� DEVXUG� GH� OD� VLJQLILFDFLy� SULPLWLYD� G¶DTXHOO� YHUE�� DTXHVW�VHQWLW�pV��DO�FRQWUDUL��FOjVVLF��MD�HO�WHQLD�HO�YHQLUH�OODWt��>���@ª�>5HSU��SHU�5DIHO�������������@�����9,,�������©&DO�>���@�DQDU�PROW�HQ�>VLF@�FRPSWH�HQ�O¶~V�GHO�YHUE�HVWDU�DFRPSDQ\DW�G¶XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�GH�OORF��D�IL�G¶HYLWDU�TXH�SURVSHUL�OD�WHQGqQFLD�DFWXDO�D�HPSUDU�HVWDU�FRP�D�VLQzQLP�GH�pVVHU��>���@ª�>5HSU��SHU�5DIHO�������������@�����;�������©4XDQ�HO�PHPEUH�G¶XQD�SURSRVLFLy�HO�TXDO� >VLF@�pV� UHSUHVHQWDEOH�SHU�KL�R�HQ�V¶DQWHSRVD� DO� YHUE�� pV� SHUPLVVLEOH� G¶H[SUHVVDU�OR� XQD� VHJRQD� YHJDGD� DGMXQWDQW� DO� YHUE�O¶DGYHUEL�IHEOH�KL�R�HQ�>���@�3HUz�DTXHVW�SOHRQDVPH��TXH�QR�KDXUtHP�GH�WROHUDU�VLQy�H[FHSFLRQDOPHQW��HQ�YLVWD�GH�WDO�R� WDO� HIHFWH� HVWLOtVWLF��� SHULOOD� G¶HVGHYHQLU� XQD� FRQVWUXFFLy�QRUPDO�GHO� FDWDOj�PRGHUQ�� RQ��FRQWUD�HO�TXH�IyUD�G¶HVSHUDU��pV�PROW�PpV�IUHT�HQW�TXH�HQ�HO�FDWDOj�PHGLHYDO��/D�PDMRULD�GHOV�HVFULSURUV�DFWXDOV��HQ�HIHFWH��TXDQ�DQWHSRVHQ�DO�YHUE�XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�R�XQ�FRPSOHPHQW� UHSUHVHQWDEOH�SHU�KL�R�HQ� �L�DTXHVWD�DQWHSRVLFLy�pV�SUDFWLFDGD�DPE�XQD�IUHT�qQFLD� ODPHQWDEOH��� UDUHV� YHJDGHV� GHL[HQ� G¶DGMXQWDU� DO� YHUE�KL� R� HQ�� WDOPHQW� TXH� ID�O¶HIHFWH� TXH� DTXHVWD� DGMXQFLy�� TXH� HQ� HO� IRQV� pV� XQD� LQFRUUHFFLy� JUDPDWLFDO�� VLJXL�FRQVLGHUDGD�SHU�PROWV�FRP�D�REOLJDWzULD�ª�>5HSU��SHU�5DIHO�������������@�����;������� ©4XDQ� XQ�PHPEUH� GH� OD� SURSRVLFLy� FRP� HQ� HO� MDUGt� >���@� V¶DQWHSRVD� DO� YHUE��DQWHSRVLFLy� TXH� DYXL� SUDFWLTXHP� DPE� PDVVD� IUHT�qQFLD��� SRW� DGMXQWDU�VH� DO� YHUE� >���@�O¶DGYHUEL�KL��HQFDUD�TXH�HQ�XQ�HVWLO�DFXUDW��FDOGULD�HYLWDU�DTXHVWD�DGMXQFLy�VXSqUIOXD��3HUz�TXDQ� HO� PHPEUH� GH� SURSRVLFLy� DQWHSRVDW� DO� YHUE� pV� XQ� WHUPH� UHODWLX� >���@�� OODYRUV� pV�DEVROXWDPHQW�LQDGPLVVLEOH�O¶DGMXQFLy�DO�YHUE�GH�KL�>���@�UHSUHVHQWDQW�DTXHOO�PHPEUHª�>5HSU��SHU�5DIHO�������������@�����;�������©>���@�(Q�HO�FDV�TXH�XQ�LQILQLWLX�TXH�ID�GH�VXEMHFWH�GHO�YHUE�SULQFLSDO�YD�GDUUHUD�G¶DTXHVW�� DL[t� FRP� HQ� HO� FDV� HQ� TXq� XQ� LQILQLWLX� ID� GH� FRPSOHPHQW� GLUHFWH� GHO� YHUE�SULQFLSDO�� HO� FDWDOj� DQWLF�� D� O¶LQILQLWLX� SUHFHGLW� GH� O¶DUWLFOH� TXH� RIHUHL[HQ� HOV� SDVVDWJHV�WUDQVFULWV�>GH�FDWDOj�FRQWHPSRUDQL@��RSRVD�QRUPDOPHQW�O¶LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy�GH�>���@ª�>5HSU��SHU�5DIHO�������������@����;,�������©>���@�OD�FRQVWUXFFLy�JHQHUDOPHQW�DGPHVD�FRP�PpV����PpV�>���@��RQ�HOO�>XQ�OHFWRU�TXH� KD� HVFULW� D� )DEUD@� FUHX� YHXUH� XQD� GH� WDQWHV� FRQVWUXFFLRQV� GHIHFWXRVHV�� YXOJDUV��³LOÂOLWHUjULHV´��GHO�FDWDOj�PRGHUQ��&HUWDPHQW��HQ�FDWDOj�DQWLF�� WUREHP�OD�FRQVWUXFFLy�TXDQW�PpV����WDQW�PpV�>���@��3HUz�DPE�PROWD�PpV�GH�IUHT�qQFLD�KL�WUREHP�OD�FRQVWUXFFLy�FRP�PpV����PpV�>���@ª�>5HSU��SHU�5DIHO�������������@�����;,������� ©>���@� 1RVDOWUHV� SUHIHULP� GHFLGLGDPHQW� WDQW� PpV� TXH� D� WDQW� PpV� TXDQW�� TXH�FRQVLGHUHP�FRP�XQD�WUDGXFFLy�VHUYLO�GHO�WDQWR�PiV�FXDQWR�GHO�FDVWHOOj��>���@�4XH�� HQ� KDYHU� GH� WUDGXLU� XQ� G¶DXWDQW� SOXV� TXH�� V¶HVGHYLQJXL� G¶HPSUDU� XQ� WDQW� PpV�TXDQW�� pV� XQD� SURYD� GH� ILQV� D� TXLQ� SXQW� HQV� KDYHP� IHW� QRVWUHV� OHV� FRQVWUXFFLRQV� GHO�FDVWHOOj�ª�>5HSU��SHU�5DIHO�����������������@��6HQVH�GDWD��©(Q�FDWDOj�DQWLF�HUD�PROW�XVDW�HO�PRW�FRVD�GHVLJQDQW�HO�FRQWLQJXW�G¶XQD�RUDFLy�DQWHULRU���>���@�+HXV�DFt��DUD��DOJXQV�H[HPSOHV�G¶XQD�DOWUD�FRQVWUXFFLy�>D�EDQGD�GH�OD�TXDO�FRVD@�HQ�TXq� ILJXUD� HO� PRW� FRVD�� OD� TXDO� VHULD� VHQV� GXEWH� PROW� FRQYHQLHQW� GH� UHLQWURGXLU� HQ� OD�OOHQJXD�OLWHUjULD�>���@��³>���@�FRVD�pV�GH�TXq�KDXUHP�JUDQ�SOHU�>���@´ª�>5HSU��SHU�5DIHO�������������@�
�
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6HQVH� GDWD�� ©>���@� HO� FDWDOj�� DEDQV� GH� VRIULU� OD� LQIOXqQFLD� GHO� FDVWHOOj�� QR� FRQHL[� DOWUD�FRQVWUXFFLy� VLQy� (VWLF� VHJXU� TXH� YLQGUDQ�� L�� YLVWD� OD� UHSDUWLFLy� DFWXDO� GH� OHV� GXHV�FRQVWUXFFLRQV�� WRW� SRUWD� D� FUHXUH� TXH� OD� GLIXVLy� GH� OD� FRQVWUXFFLy� (VWLF� VHJXU� GH� TXq�YLQGUDQ�HQ�OD�OOHQJXD�HVFULWD�PRGHUQD��pV�GHJXGD�D�OD�LQIOXqQFLD�FDVWHOODQD��3HU�DL[z��jGKXF�DGPHWHQW� TXH� DTXHVWD� FRQVWUXFFLy� V¶KDJL� SRJXW� SURGXLU� HVSRQWjQLDPHQW� HQ� FDWDOj�� FDO�LQGXEWDEOHPHQW�GRQDU�OD�SUHIHUqQFLD�D�O¶DOWUD��GH�TXq�HV�WUREHQ�LQQRPEUDEOHV�H[HPSOHV�HQ�OD�QRVWUD�OOHQJXD�PHGLHYDO�L�TXH�HQFDUD�SHUGXUD��EHQ�YLYHQW��HQ�OD�OOHQJXD�SDUODGD�ª�>5HSU��SHU�5DIHO�������������@�
�6HQVH�GDWD��©�$�O¶DPLF�-��$���/D� FRQVWUXFFLy�8Q� JUDQ� QRPEUH� G¶HVFULSWRUV� FRPHWHQ� DTXHVWD� IDOWD�� DPE� HO� YHUE� HQ�SOXUDO��OD�TXDO�YyV�EODVPHX��QR�pV�VRODPHQW�FRUUHFWD��VLQy�OD�VROD�FRUUHFWD��4XDQ�HO�VXEMHFWH�GHO�YHUE�pV�XQ�FROÂOHFWLX�DFRPSDQ\DW�G¶XQ�FRPSOHPHQW�HQ�SOXUDO��HO�YHUE�FRQFRUGD��VHJRQV�HOV�FDVRV��DPE�HO�FROÂOHFWLX��VLQJXODU��R�DPE�HO�VHX�FRPSOHPHQW��SOXUDO���>���@��>���@�(Q�WRWHV�OHV�OOHQJ�HV�WUREDUHX�H[HPSOHV�GH�IDOWHV�GH�FRQFRUGDQoD�FRP�DTXHVWD�TXH�EODVPHX��OHV�TXDOV�>���@�VyQ�MXVWLILFDGHV�SHO�VHQWLW��FRP�TXDQ�GLHP�9yV�HQFDUD�VRX�MRYH�>���@��(Q�FDWDOj��OD�JHQW��XQ�VLQJXODU��SHUz�TXH�GHVYHWOOD�OD�LGHD�GH�SOXUDOLWDW��SRW�DGMXQWDU�VH�D�XQ�YHUE� HQ� SOXUDO�� L� pV� SHUIHFWDPHQW� OtFLW�� QR� HQ� GXEWHX�� GH� GLU��/D� JHQW� QR� VDELHQ� SHU� RQ�KDYLHQ�G¶HQWUDU���&S���HQ�IUDQFqV��/D�SOXSDUW�pFULYHQW�>���@��(Q�DQJOqV��$�SHRSOH�>���@�KDWH�XV�>���@�(Q�DOHPDQ\�:HLE��GRQD��pV�XQ�QRP�GH�JqQHUH�QHXWUH��SHUz�DL[z�QR�pV�REVWDFOH�SHUTXq��HQ�XVDU�HQ�OORF�G¶HOO�XQ�SURQRP�SHUVRQDO��DTXHVW�SXJXL�pVVHU�XQ�SURQRP�IHPHQt�>���@ª�>5HSU��SHU�5DIHO�������������@�

(Q� DTXHVWHV� &RQYHUVHV� KHP� WUREDW� XQLWDWV� L� IUDJPHQWV� UHODWLXV� D� OHV� RSHUDFLRQV� GH�
SODQLILFDFLy�GHO�FRUSXV�²H[FHSWH�OD�VHOHFFLy²�L�DOV�FRQFHSWHV�GH�QRUPD�L�VLVWHPD��

(QWUH�OHV�RSHUDFLRQV��OD�PpV�SUHVHQW�HQ�DTXHVWV�WH[WRV�pV�OD�GH�FRGLILFDFLy��'HVWDFD�HO�IHW�
TXH� KHP� SRJXW� GHGXLU� ILQV� D� ��� WLSXV� GH� UDRQDPHQW� GLIHUHQWV� HQ� OD� FRGLILFDFLy� GH�
FRQVWUXFFLRQV� GLYHUVHV�� OD� SRQGHUDFLy� GH� OHV� IRUPHV� GHVDFRQVHOODGHV� L� OD� TXDQWLWDW� GH�
FULWHULV�WLQJXWV�HQ�FRPSWH��

3HO�TXH�ID�DOV� UDRQDPHQWV��VREUHVXUWHQ� OHV�&RQYHUVHV�GHO������ L�GHO�������HQ� OHV�TXDOV�
)DEUD� Wp� HQ� FRPSWH� LQIRUPDFLRQV� TXH� WHQHQ� D� YHXUH� DPE� VHW� GHOV� FULWHULV� TXH� KHP�
HVWDEOHUW��(Q�OD�SULPHUD��FRPHQoD�DILUPDQW�TXH�OD�GLVWLQFLy�HQWUH�D�L�HQ�ORFDWLYHV��SUzSLD�
GHO�FDVWHOOj�²TXH�HVWDEOHL[�XQD�GLVWLQFLy�FODUD²��©pV�HVWUDQ\D�DO�FDWDOjª�²DILUPDFLy�
TXH� H[SOLFD� O¶DXWRQRPLD� GHO� FDWDOj²�� ©FRP� KR� pV� DO� IUDQFqV� L� D� O¶LWDOLjª�²OOHQJ�HV��
GRQFV��DPE�OHV�TXDOV�HO�FDWDOj�Wp�XQD�DQDORJLD��4XDOLILFD�GH�©FRUUHQWª�²LPSODQWDFLy²�
OD� FRQVWUXFFLy� 3XMDU� HQ� DTXHOO� SXLJ� L� UHFRUGD� TXH� ©HOV� DQWLFVª� ²FULWHUL� GH� OD�
KLVWRULFLWDW²�� VHJXLQW� XQ� GHOV� VLJQLILFDWV� GH� OD� SUHSRVLFLy� OODWLQD� LQ� ²FULWHUL� GH�
O¶DGHTXDFLy�HWLPROzJLFD��©HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�FRQVHUYHQ�HOV�VLJQLILFDWV�R�OHV�
SURSLHWDWV� OLQJ�tVWLTXHV�GHOV� VHXV� qWLPV� FRQHJXWVª�²�� IHLHQ� VHUYLU�HQ� FRP�D� WHUPH�GH�
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PRYLPHQW�L�UHEXWMD�TXH�HQ�VLJXL�©LPSURSLª�²FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO²�©D�
GHQRWDU�HO�WHUPH�G¶XQ�PRYLPHQWª���

(Q� OD�&RQYHUVD� GHO� ������ HO� OLQJ�LVWD� GH� *UjFLD� DGGXHL[�PpV� LQIRUPDFLy� UHODWLYD� DOV�
PDWHL[RV�FULWHULV���²� GLVWLQWLYLWDW�²HO�FDVWHOOj�GLVWLQJHL[�QHWDPHQW�OHV�SUHSRVLFLRQV�D�L�HQ��OD�GLVWLQFLy�RULJLQDO�OODWLQD�HV�YD�DIHEOLQW²���²� DGHTXDFLy� HWLPROzJLFD�²DTXHVWD� GLVWLQFLy� QR� HV� FRUUHVSRQ� D� OD� TXH� KL� KDYLD�HQWUH� DG� L� LQ� HQ� OODWt�� O¶HWLPRORJLD� MXVWLILFD� O¶~V� GH� HQ� FRP� D� WHUPH� GH�PRYLPHQW²���²� DXWRQRPLD�²FDGD�OOHQJXD�©QRYLOODWLQDª�DUULED�D�XQD�QRYD�GLVWLQFLy²���²� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�²HO� FDWDOj� DPE� OHV� DOWUHV� OOHQJ�HV� URPjQLTXHV��H[FHSWH�HO�FDVWHOOj��XVHQ�D�R�HQ�VHJRQV�HO�PRW�UHJLW²���²� SHUWLQqQFLD� JUDPDWLFDO� ²HQ� QR� Wp� ©LQHSWLWXGª� SHU� GHVLJQDU� HO� WHUPH� G¶XQ�PRYLPHQW²���²� KLVWRULFLWDW�²©OD�KLVWzULDª�MXVWLILFD�O¶~V�GH�HQ�FRP�D�WHUPH�GH�PRYLPHQW²�L��²� �LPSODQWDFLy�²DTXHVW�~V�GH�HQ�pV�YLX�HQ�HO�©FDWDOj�SDUODWª��

(Q�OD�&RQYHUVD�GHO������HO�0HVWUH�PDQHMD�LQIRUPDFLy�UHODWLYD�D�FLQF�FULWHULV��QL�HO�FDWDOj�
SDUODW�²LPSODQWDFLy²�QL�O¶DQWLF�²KLVWRULFLWDW²�GLVWLQJHL[HQ�HQWUH�SHUTXq�L�SHU�D�TXH�
²GLVWLQWLYLWDW²�FRP� WDPSRF�QR�KR� ID� O¶LWDOLj�²DQDORJLD� DPE�XQD�DOWUD� OOHQJXD²�� MD�
TXH�SHU�D�TXH�pV�©FRQWUjULD�DO�JHQL�GH�OD�QRVWUD�OOHQJXDª�²JHQXwQLWDW��

(Q�GXHV�&RQYHUVHV��)DEUD�Wp�HQ�FRPSWH�LQIRUPDFLy�UHODWLYD�D�TXDWUH�FULWHULV��HQ�OD�GHO�
����� FRQVLGHUD� XQD� ©LQWURPLVVLyª� O¶~V� GH� HQ� HQ� HOV� FRPSOHPHQWV� LQGLUHFWHV� ²
SHUWLQqQFLD� JUDPDWLFDO²�� PDOJUDW� TXH� MD� Q¶KL� KD� H[HPSOHV� HQ� FDWDOj� PHGLHYDO� ²
KLVWRULFLWDW²��UHEXWMD�OD�IRUPD�©KtEULGDª�²UHJXODULWDW�HYROXWLYD²�DQ�L�DGGXHL[�TXH�OD�
PDMRULD�GHOV�HVFULSWRUV�QR�OD�ID�VHUYLU�²LPSODQWDFLy��,�HO�WH[W�VHQVH�GDWD�UHSURGXwW�SHU�
5DIHO� ������� ����� GHIHQVD� OD� FDLJXGD� GH� OHV� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� TXH� SHOV�
FULWHULV�GH�OD�KLVWRULFLWDW��GH�OD�LPSODQWDFLy��GH�OD�JHQXwQLWDW�L�GH�O¶HVSHFLILFLWDW��

(Q�FLQF�&RQYHUVHV��)DEUD�Wp�HQ�FRPSWH�WUHV�FULWHULV��(QWUH�HOOHV�GHVWDFD�OD�GHO�������MD�
TXH��HQ�O¶jPELW�GH�OD�GLVWLQWLYLWDW��PDOJUDW�UHFRQqL[HU�TXH�OD�OOHQJXD�RUDO�HVWDEOHL[�XQD�
GLVWLQFLy� RSHUDWLYD� HQWUH� HOV� �&'� PDVFXOt�� L� HOV� KL� �&,��� FRQVLGHUD� PpV� LPSRUWDQW� OD�
GLVWLQFLy�SURSRVDGD�SHU�HOO�HQWUH�HOV��&'�PDVFXOt�L�&,��L�HOV�KL��&'�&,�&/���SDUDOÂOHOD�D�
OD�TXH�KL�KD��S��H[���HQWUH�HQV� L�HQV�KL�²KRPRJHQHwWDW�SDUDGLJPjWLFD��eV�D�GLU��DYDOXD�
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GXHV�PHQHV�GLIHUHQWV�GH�GLVWLQFLy�L�HQ�WULD�XQD�SHUTXq�pV�PpV�RSHUDWLYD�L�JHQHUDO��$�PpV��
HQ�HOV�KL�&,��KL�QR�KL�ID�FDS�IXQFLy�²FULWHUL�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��
VHJRQV� OD� TXDO� HOV� SURQRPV� IHEOHV� KDQ� GH� VHU� FRUHIHUHQWV� DPE� XQD� DOWUD� H[SUHVVLy� L�
DFRPSOLU�XQD�IXQFLy�VLQWjFWLFD���

/HV�DOWUHV�&RQYHUVHV�RQ�HO�OLQJ�LVWD�JUDFLHQF�Wp�HQ�FRPSWH�WUHV�FULWHULV�VyQ�OHV�VHJ�HQWV��
(Q�HO�WH[W�GHO�������SHOV�FULWHULV�GH�OD�KLVWRULFLWDW��GH�OD�LPSODQWDFLy�L�GH�O¶DQDORJLD�DPE�
DOWUHV� OOHQJ�HV� URPjQLTXHV�� (Q� OD� &RQYHUVD� GHO� ����� GHIHQVD� OD� GLVWLQFLy� GH� OHV�
SUHSRVLFLRQV�SHU�L�SHU�D�SHOV�FULWHULV�GH�OD�GLVWLQWLYLWDW��GH�OD�KLVWRULFLWDW�L�GH�O¶DQDORJLD�
DPE� DOWUHV� OOHQJ�HV� URPjQLTXHV��(Q� OD�&RQYHUVD�GHO� ����� GHIHQVD� O¶~V� GH�SHU� GDYDQW�
G¶XQ�LQILQLWLX�ILQDO�SHOV�FULWHULV�GH�OD�KLVWRULFLWDW�L�GH�OD�JHQXwQLWDW�PDOJUDW�OD�LPSODQWDFLy�
GH�SHU�D�HQ�DTXHVW�FDV��(Q�OD�&RQYHUVD�GHO�����GHIHQVD�O¶~V�GH�OL¶Q�WHQLQW�HQ�FRPSWH�HOV�
FULWHULV�GH�OD�LPSODQWDFLy��GH�OD�KLVWRULFLWDW�L�GH�OD�GLVWLQWLYLWDW��

)LQDOPHQW��KL�KD�VHW�&RQYHUVHV�RQ�)DEUD�Wp�HQ�FRPSWH�GRV�FULWHULV��(Q�WUHV�WH[WRV�Wp�HQ�
FRPSWH�OD�KLVWRULFLWDW�L�OD�JHQXwQLWDW��HQ�HO�GHO�������SHU�GHIHQVDU�FRQVWUXFFLRQV�FRP�VL�
YROLD��HQ�HO�GHO�������SHU�GHIHQVDU�FRQVWUXFFLRQV�FRP�TXDQ�YROGUj��L�HQ�HO�GHO������"����
SHU�UHEXWMDU�FRQVWUXFFLRQV�DPE�OR�QHXWUH��(Q�GXHV�&RQYHUVHV�Wp�HQ�FRPSWH�HOV�FULWHULV�GH�
OD�KLVWRULFLWDW� L�GH� OD�GLVWLQWLYLWDW��TXDQ�GHIHQVD� O¶~V�GH� OD�KL�SHU� OD� OL� �WH[W�GHO������� L�
TXDQ� GHIHQVD� OD� GLVWLQFLy� HQWUH� DTXHVW� L� DTXHL[� �WH[W� GHO� ������� (O� ���� GHIHQVD� OD�
FRQVWUXFFLy�GHO�&'�VHQVH�SUHSRVLFLy�WHQLQW�HQ�FRPSWH�HOV�FULWHULV�GH�OD�JHQXwQLWDW� L�GH�
O¶DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� (O� ����� GHIHQVD� OD� GLVWLQFLy� HQWUH� ©D� �� LQILQLWLX�
FRPSOHPHQWª�L�©HQ���LQILQLWLX�WHPSRUDOª�WHQLQW�HQ�FRPSWH�HOV�FULWHULV�GH�OD�LPSODQWDFLy�L�
GH�OD�GLVWLQWLYLWDW��

3HO�TXH�ID�DOV�FULWHULV�����HO�PpV�SUHVHQW�pV�HO�GH�OD�KLVWRULFLWDW��PLWMDQoDQW�OHV�XQLWDWV�GH�
VLJQLILFDFLy�VHJ�HQWV���

�������������������������������������������������
�����&RP�TXH�LQWHUHVVD�YHXUH�TXLQ�R�TXLQV�VyQ�HOV�PpV�SUHVHQWV�HQ�OD�FRGLILFDFLy�IDEULDQD��WRUQHP�D�WHQLU�HQ�FRPSWH�HOV�TXH�MD�KHP�RIHUW�HQ�DQDOLW]DU�HOV����WLSXV�GH�UDRQDPHQW��
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� DQWLF�� HQ� OHV�&RQYHUVHV� VREUH� OD� FDLJXGD�GH� OHV�SUHSRVLFLRQV� jWRQHV�GDYDQW�GH�TXH���������VREUH�SHU�GDYDQW�G¶LQILQLWLX������������VREUH�SHUTXq���������VREUH�D�L�HQ�GDYDQW�GH�ORFDWLXV���������VREUH�D�L�HQ�GDYDQW�GH�&,���������VREUH�WRWD�YHJDGD�TXH�FRQGLFLRQDO��������VREUH�O¶KL�FRP�D�FRPELQDFLy�GH�OR�OL���������VREUH�O¶DQWLJXLWDW�GH�Q¶KL��������VREUH�OR�QHXWUH������������VREUH�DO�PpV����SRVVLEOH���������VREUH�GH�GDYDQW�G¶LQILQLWLX�VXEMHFWH�R�&'����������VREUH�FRP�PpV����PpV��������L�VREUH�HO�PRW�FRVD�FRUHIHUHQW�G¶XQD�IUDVH��V��G����UHVWDEOLPHQW��HQ� OHV�&RQYHUVHV� VREUH�SHU� WDO�TXH� L�SHU� WDO�FRP� ��������VREUH�D� L�HQ���������VREUH�RQ�TXH��������L�VREUH�DTXHVW�L�DTXHL[���������� FRQVHUYDU�� HQ� OHV� &RQYHUVHV� VREUH� FRQVWUXFFLRQV� FRP� VL� YROLD� ������� L� VREUH�FRQVWUXFFLRQV�FRP�TXDQ�YROGUj���������� DUFDLF��HQ�OD�&RQYHUVD�VREUH�OOXU��������� FOjVVLF��HQ�OD�&RQYHUVD�VREUH�YHQLU���������� PHGLHYDO�� HQ� OD� &RQYHUVD� VREUH� OD� GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE�FRPSOHPHQWV�FLUFXPVWDQFLDOV�SUHYHUEDOV����������� UHLQWURGXLU��HQ�OD�&RQYHUVD�VREUH�OD�FRQVWUXFFLy�FRVD�pV�GH�TXq��V��G����� UHVWLWXLU��HQ�OD�&RQYHUVD�VREUH�WRWD�YHJDGD�TXH��������� WRUQDU�D�SRVDU�HQ�~V��HQ�OD�&RQYHUVD�VREUH�HQ�SHU�HVJXDUG�GH���������

(O�FULWHUL�PpV�WLQJXW�HQ�FRPSWH�pV�HO�GH�O¶DXWRQRPLD��(Q�GRW]H�&RQYHUVHV��HO�0HVWUH�ID�
UHIHUqQFLD�D�OD�JHQXwQLWDW��1¶KL�KD�QRX�HQ�TXq�HV�UHIHUHL[�D�OD�LQWHUIHUqQFLD�GHO�FDVWHOOj��
(Q� WUHV� Wp� HQ� FRPSWH� ©OD� LQIOXqQFLD� GHO� FDVWHOOjª�� HQ� SDUODU� GH� O¶~V� GH� SHU� GDYDQW�
G¶LQILQLWLX���������HQ�WUDFWDU�GH�O¶~V�GH�D�HQ�HO�&'�������L�HQ�SDUODU�GH�O¶~V�GH�OR�QHXWUH�
�����������(Q�GXHV� Wp�HQ�FRPSWH�O¶©DFRVWDPHQW�DO�FDVWHOOjª��HQ�GHIHQVDU�FRQVWUXFFLRQV�
FRP�VL�YROLD� ������� L�TXDQ�YROGUj� ��������'HVSUpV�KL�KD�DOWUHV�XQLWDWV� L� IUDJPHQWV��©OD�
OOHQJXD�HVFULWD�VXERUGLQpV�O¶~V�GH�OD�SUHSRVLFLy�GH�D�OHV�QRUPHV�FDVWHOODQHVª��SUHSRVLFLy�
GH�� ������� ©FDWDOj�GHIRUPDW�PRUIROzJLFDPHQW� L� VLQWjFWLFDPHQWª� L�©WRW� pV� FDVWHOOjª� � �HQ�
GDYDQW� G¶LQILQLWLX� FRPSOHPHQW�� ������� ©OD� IRUWD� FDVWHOODQLW]DFLyª� ������� L� ©KHP� IHW�
QRVWUHV� OHV� FRQVWUXFFLRQV� FDVWHOODQHVª� �WDQW�PpV� TXDQW�� ��������$� FRQWLQXDFLy� WUREHP�
PROWHV� XQLWDWV� L� IUDJPHQWV� UHODWLXV� DO� FULWHUL� GH� OD� JHQXwQLWDW� HQ� JHQHUDO�� ©HVWUDQ\� DO�
FDWDOjª��HQ�L�D�GDYDQW�GH�ORFDWLXV���������©JHQL�GHO�FDWDOjª��SHU�D�TXH��������L�©UHSXJQD�
DO�FDWDOjª��SHU�D�TXH���������

3HO�TXH�D�O¶HVSHFLILFLWDW��DILUPD�TXH�O¶~V�GHO�IXWXU�HQ�OHV�RUDFLRQV�VXERUGLQDGHV�©VHSDUDª�
HO�FDWDOj�GHO�FDVWHOOj���������TXH�©FDGD�OOHQJXD�QRYLOODWLQD�DUULED�D�XQ�QRX�UHSDUWLPHQWª�
�HQ� L�D�GDYDQW�GH� ORFDWLXV���������TXH�©HO�FDVWHOOj�YD�PpV� OOXQ\�TXH� OHV�DOWUHV� OOHQJ�HV�
QRYLOODWLQHVª� �HQ� L� D� GDYDQW� GH� ORFDWLXV�� ������� TXH� OD� QRUPD� GH� FRQFRUGDQoD� GHO�
SDUWLFLSL�SDVVDW�pV�GLIHUHQW�GH� OD� IUDQFHVD� ��������TXH� O¶~V�GHO�YHUE�YHQLU�HQ�FDWDOj�SHU�
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UHIHULU�VH� DO� GHVSODoDPHQW� GHV� GH� OD� �D� SHUVRQD� D� OD� �D� QR� pV� XQ� ©REOLW� DEVXUGª� FRP�
GLXHQ�DOJXQV�FDVWHOODQV��������L�TXH�©HO�FDWDOj��DEDQV�GH�VRIULU�OD�LQIOXqQFLD�GHO�FDVWHOOj��
QR�FRQHL[�DOWUD�FRQVWUXFFLy� VLQy�(VWLF� VHJXU�TXH�YLQGUDQª� �V��G��� UHSU��SHU� UDIHO�������
�����

$�FRQWLQXDFLy�KL�KD�OD�LQIRUPDFLy�UHODWLYD�D�OD�GLVWLQWLYLWDW�GH�OHV�FRQVWUXFFLRQV��(Q�RQ]H�
&RQYHUVHV��HO�0HVWUH�OD�Wp�HQ�FRPSWH��OHV�GH�O¶������SHU�WDO�TXH��SHU�WDO�FRP���GHO������
�SHU�SHU�D���GHO�������HQ�D���GHO�������DTXHVW�DTXHL[���GHO�������HOV�TXL�WUHEDOODUHP���GHO�
����� L� ���� �FRPELQDFLRQV� SURQRPLQDOV��� GHO� ����� �D�HQ� GDYDQW� G¶LQILQLWLX��� GHO� �����
�O¶KL�OD�KL���GHO�������O¶KL�OD�KL�OL�KR��L�GHO������UHEXLJ�GH�HQ���KL��&,����

(Q�QRX�&RQYHUVHV��)DEUD� Wp� HQ�FRPSWH� OD� LPSODQWDFLy�� OHV�GHO������ ���TXH���GHO������
�SHU�SHU�D���GHO�������SHU�GDYDQW�G¶LQILQLWLX���GHO������L�������HQ�D�GDYDQW�GH�ORFDWLXV���
GHO�������HQ�D�GDYDQW�GH�&,���GHO������������L�������HQ�D�GDYDQW�G¶LQILQLWLXV���L�GHO�����
�Q¶KL���

'HVSUpV� GHO� FULWHUL� GH� OD� LPSODQWDFLy�� KL� KD� HOV� GH� O¶DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GH�
O¶DGHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFD� L� HO� GH� OD� SHUWLQqQFLD� JUDPDWLFDO�� DOÂOXGLWV� HQ�
FLQF�&RQYHUVHV�FDGD�XQ��(O�SULPHU�pV�DOÂOXGLW�HQ�SDUODU�GH�OD�FDLJXGD�GH�OHV�SUHSRVLFLRQV�
jWRQHV� ������� L� GH� OHV� SUHSRVLFLRQV� HQ� L�D� GDYDQW� GH� ORFDWLXV� �������� T�HVWLRQV� HQ� OHV�
TXDOV�)DEUD�DJUXSD�HO�FDWDOj�DPE�DOWUHV�OOHQJ�HV�URPjQLTXHV�HQIURQW�GHO�FDVWHOOj��(Q�OD�
&RQYHUVD�GHO�������HQ�L�D�GDYDQW�GH�ORFDWLXV��DJUXSD�HO�FDWDOj�DPE�HO�IUDQFqV�L�O¶LWDOLj���
HQ� OD� GHO� ���� DILUPD� TXH� FDS� OOHQJXD�²HO� FDWDOj� WDPSRF�� GRQFV²� IXQFLRQD� FRP� HO�
FDVWHOOj�HQ�O¶H[WHQVLy�GH�OD�SUHSRVLFLy�D�GDYDQW�GHO�&'��L�HQ�XQD�GH�OHV�&RQYHUVHV�VHQVH�
GDWD� UHODFLRQD� OD�FRQVWUXFFLy�XQ�JUDQ�QRPEUH�G¶HVFULSWRUV�FRPHWHQ�DTXHVWD� IDOWD�DPE�
OHV�G¶DOWUHV�OOHQJ�HV��URPjQLTXHV�R�QR���

3HO�TXH� ID�DO�FULWHUL�GH� O¶DGHTXDFLy�D�XQD�FRQFHSFLy� OLQJ�tVWLFD��HO� Wp�HQ�FRPSWH�HQ� OD�
&RQYHUVD��������TXDQ�EDVD�OD�GLVWLQFLy�HQWUH�O¶KL�L�OL�HQ�HO�IHW�TXH�HO�SULPHU�JUXS�GH�PRWV�
pV� HO� UHVXOWDW� GH� VXEVWLWXLU� GRV� FRPSOHPHQWV� DOKRUD� L� HO� VHJRQ� PRW�� HO� UHVXOWDW� GH�
VXEVWLWXLU�QH�QRPpV�XQ��4XDQ�VHQWHQFLD��HO�������TXH�©FDGD�SURQRP�IHEOH�pV�O¶HTXLYDOHQW�
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G¶XQ� QRP�R� G¶XQ� SURQRP� DFFHQWXDWª�� ,� HQ� DOWUHV� GXHV�&RQYHUVHV� )DEUD�²IUXLW� G¶XQD�
GHWHUPLQDGD� FRQFHSFLy� OLQJ�tVWLFD²� QR� DFFHSWD� XQ� SOHRQDVPH�� HQ� FHQVXUDU� OHV�
GXSOLFDFLRQV�SURQRPLQDOV�HQ�IUDVHV�DPE�FRPSOHPHQWV�FLUFXPVWDQFLDOV�SUHYHUEDOV�����L�
�������L�HQ�IUDVHV�GH�UHODWLX����������

3HO�TXH�ID�D�OD�SHUWLQqQFLD�JUDPDWLFDO��HQ�GXHV�&RQYHUVHV�����L�������GHIHQVD�OD�IXQFLy�
GH�OD�SUHSRVLFLy�HQ�GH�GHVLJQDU�HO�WHUPH�G¶XQ�PRYLPHQW��(Q�GXHV�PpV�UHEXWMD�IXQFLRQV�
DWULEXwGHV� PRGHUQDPHQW� D� GHWHUPLQDWV� PRWV�� HQ� GDYDQW� GH� &,� ������� L� oR� GDYDQW�
G¶DGMHFWLXV��������(Q�DTXHVWD�PDWHL[D�&RQYHUVD�GHQXQFLD�O¶H[WHQVLy�VHPjQWLFD�GH�OOXU��

(O� FULWHUL�GH� O¶DGHTXDFLy�HWLPROzJLFD�pV� DOÂOXGLW� HQ� WUHV�&RQYHUVHV�� TXDQ�)DEUD�DILUPD�
TXH�HO� VLJQLILFDW�GH�HQ� MD�pV�HO�TXH� WHQLD� LQ� ��������TXDQ�DILUPD�TXH�HO�FDVWHOOj� ID�XQD�
GLVWULEXFLy�GH�D�L�HQ�GLIHUHQW�GH�OD�TXH�KL�KDYLD�HQ�OODWt�HQWUH�DG�L�LQ��������L�TXDQ�DILUPD�
TXH�HO�YHUE�YHQLUH�OODWt�MD�WHQLD�HOV�VLJQLILFDWV�TXH�Wp�YHQLU�HQ�FDWDOj����������

(QFDUD�� HQ� TXDWUH� &RQYHUVHV� )DEUD� DYDOXD� OD� SURYD� G¶~V�� HQ� WUHV� ²HQ� SDUODU� GH� OD�
FDLJXGD� GH� OHV� SUHSRVLFLRQV� �������� GH� OD� IRUPD� DQ� ������� L� GH� OD� FRQVWUXFFLy�
©HQ�LQILQLWLXª� ������²� DYDOXD� OD� LPSODQWDFLy� GH� SURSRVWHV� VHYHV� L� HQ� XQD� �������
GHQXQFLD�HOV�SUREOHPHV�G¶~V�SHUWLQHQW�TXH�SUHVHQWHQ�OHV�ORFXFLRQV�SHU�WDO�TXH�L�SHU�WDO�
FRP��UHYLIDGHV�SHU�HOO��

(Q� XQD�&RQYHUVD�� OD� GHO� ����� HO�0HVWUH� Wp� HQ� FRPSWH� OD� JDUDQWLD� G¶~V� SHUWLQHQW� �©HV�
SUHIHUHL[HQ� OHV� IRUPHV� TXH� PpV� GLItFLOPHQW� GRQDUDQ� OORF� D� SUREOHPHV� GH� SHUWLQqQFLD�
HVWUXFWXUDO�GXUDQW�HO�SURFpV�GH�YHKLFXODFLyª���TXDQ�IRUPXOD�HO�TXH�HOO�PDWHL[�HQ�XQ�DOWUH�
WH[W� DQRPHQD� FRQGLFLRQV� GH� YLDELOLWDW�� ©4XDQ� XQ� PRW� DUFDLF� SRW� UHHPSODoDU� XQ� PRW�
FRUUHQW� HQ� WRWHV� OHV� VHYHV� DFFHSFLRQV�� OD� VXEVWLWXFLy� QR� RIHUHL[� FDS� GLILFXOWDW�� QR� SRW�
GRQDU� OORF�D�FRQVWUXFFLRQV�GHIHFWXRVHV��7DO� V¶HVGHYp�DPE� OD� VXEVWLWXFLy�GH�PHQRV�SHU�
PHQ\Vª���

)LQDOPHQW��KL�KD�XQ�FULWHUL��HO�GH�OD�UHJXODULWDW�HYROXWLYD�DO�WH[W�GHO�������DQ���
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8Q� FRS� DQDOLW]DWV� HOV� FULWHULV� GH� FRGLILFDFLy�� SDVVHP�D� FRPHQWDU� OD� SRQGHUDFLy� GH� OHV�
IRUPHV�GHVDFRQVHOODGHV��7DPEp�HQ�DTXHVWV�WH[WRV�KL�KD��HQ�SULQFLSL��XQD�GREOH�DYDOXDFLy�
GH�OHV�IRUPHV�GHVDFRQVHOODGHV���

+L�KD��SHUz��XQD�FRQVWUXFFLy��OHV�GXSOLFDFLRQV�SURQRPLQDOV�HQ�IUDVHV�DPE�FRPSOHPHQWV�
FLUFXPVWDQFLDOV� SUHYHUEDOV�� TXDOLILFDGD� PROW� GLYHUVDPHQW�� HQ� OD�&RQYHUVD� GHO� �������
SULPHU� TXDOLILFD� OD� GXSOLFDFLy� SURQRPLQDO� GH� ©SHUPLVVLEOHª� �XQD� IRUPD� VHFXQGjULD��
GRQFV�� L� GHVSUpV� OD� TXDOLILFD� GH� ©QR� WROHUDEOH>«@� VLQy� H[FHSFLRQDOPHQWª�� DPE� XQ�
HQGXULPHQW�SURJUHVVLX�TXH�VLWXDULD�DTXHVW�FDV�PpV�DYLDW�HQ�HO�JUXS�GH�IRUPHV�UHEXWMDGHV�
WDOODQWPHQW�� (Q� DTXHVW� PDWHL[� WH[W� DILUPD� TXH�� ©HQ� HO� IRQVª�� pV� LQFRUUHFWD�� ,� HQ� OD�
&RQYHUVD� GHO� ������ OD� TXDOLILFD� GH� ©DEVROXWDPHQW� LQDGPLVVLEOHª� HQ� XQD� RUDFLy� GH�
UHODWLX��

/D� PDMRULD� GH� FHQVXUHV� VH� VLWXHQ� HQ� HO� JUXS� TXH� KHP� DQDW� DQRPHQDQW� GH� IRUPHV�
UHEXWMDGHV� VHQVH� TXDOLILFDFLy� HVSHFtILFD�� 6yQ� ©FRUUHFWHVª� ²SHU� WDQW�� WRWD� DOWUD�
SRVVLELOLWDW� pV� LQFRUUHFWD²� TXDO� FRP� D� UHODWLX� DWULEXWLX� ������� OHV� FRPELQDFLRQV� ©HOV�
�&'����KL��&,�ª��©HOV��&'����KL��&/�ª�L�©HOV��&,����KL��&/�ª�������L�OD�FRQVWUXFFLy�XQ�
JUDQ�QRPEUH�G¶HVFULSWRUV�FRPHWHQ���� �VHQVH�GDWD���6yQ�©LQFRUUHFWHVª�R�©QR�FRUUHFWHVª�
FRQVWUXFFLRQV�FRP� OD� ILOOD�GH� OD�TXH�SDUOjYHX� ������� OD�FRPELQDFLy�HOV�KL�HTXLYDOHQW�D�
DOWUHV�FRPELQDFLRQV���������Q¶KL�HTXLYDOHQW�D� OL¶Q��������L�HOV�HQ�KL�HTXLYDOHQW�D�HOV�HQ�
��������(Q�GRV�WH[WRV�)DEUD�XVD�OD�XQLWDW�UHJOD��HO�������SDUODQW�GH�OD�FRPELQDFLy�OD�KL�
�&,��� L� HO� ����� HQ� SDUODU� GH� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW�� (Q� XQ� WH[W� WUREHP� OD�
XQLWDW�FRQVWUXFFLRQV�D�HYLWDU� �~V�GH�D� DPE�HO�&'��HO������ L� HQ�XQ�DOWUH�� OD�XQLWDW�XVDU�
H[FOXVLYDPHQW��~V�GH�D�DPE�O¶LQILQLWLX�FRPSOHPHQW��HO��������

3HO�TXH�ID�D�OHV�OHV�IRUPHV�UHEXWMDGHV�DPE�XQ�FHUW�ULJRU��HQ�WUREHP�HQ�TXDWUH�&RQYHUVHV��
HQ�WUHV�PLWMDQoDQW�OD�XQLWDW�LQDGPLVVLEOH��©oR�DGMHFWLXª��HO������QR�Vp�OD�TXH�YROGUDQ��HO�
�����L�WHQLU�TXH��HO�������L�HQ�XQD�DPE�OD�XQLWDW�FRPEDWUH�SHU�WRWV�HOV�PLWMDQV��WHQLU�TXH��
HO��������
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/HV� UHIHUqQFLHV� D� OHV� IRUPHV� VHFXQGjULHV� VyQ�SUHIHULEOH� �DUULEDU� DO� FDVWHOO�� HO� ������ L�
©PpV�FRUUHFWDPHQWª��&'�VHQVH�SUHSRVLFLy��HO�������

+L� KD� GRV� WH[WRV� TXH� PDQLIHVWHQ� OD� UHODFLy� TXH� HO� 0HVWUH� HVWDEOHL[� HQWUH� OD� QRUPD�
REMHFWLYD�L�OD�SUHVFULSWLYD��HQ�HO�VHQWLW�TXH�OD�SULPHUD�KD�GH�VHU�OD�EDVH�GH�OD�VHJRQD��HO�
�����DILUPD�TXH�OD�WHQGqQFLD�D�IHU�VHUYLU�D�DPE�HOV�LQILQLWLXV�FRPSOHPHQWV�pV�WDQ�IRUWD�
TXH� OD� OOHQJXD� OLWHUjULD� O¶KDXULD� GH� ©FRQVDJUDUª�� L� HO� ����� FRQVLGHUD� TXH� MD� HVWDQ�
©MXVWLILFDGHVª�OHV�©UHJOHVª�TXH�GyQD�VREUH�HOV�XVRV�GH�D�L�HQ�GDYDQW�GH�&'��G¶LQILQLWLX�
FRPSOHPHQW�L�GH�ORFDWLXV����

)LQV� DTXt� OD� LQIRUPDFLy� UHODWLYD� D� O¶RSHUDFLy� GH� FRGLILFDFLy�� 6L� SDVVHP� D� O¶RSHUDFLy�
G¶HODERUDFLy�� KL� KD� XQHV� TXDQWHV� &RQYHUVHV� TXH� FRQWHQHQ� LQIRUPDFLy� VREUH�
O¶©HQULTXLPHQWª� L� VREUH� OD� ©JHVWLy� GH� OD� YDULDFLyª�� 3HO� TXH� ID� DO� SULPHU� DVSHFWH��
G¶HQWUDGD� GHVWDFD� HO� IHW� TXH� DO� WH[W� GH� O¶����� KL� KD� XQ� UDRQDPHQW� VREUH� DTXHVW�
SURFHGLPHQW�� HO� OLQJ�LVWD� JUDFLHQF� KL� SODQWHMD� TXH� VL� V¶DGRSWHVVLQ� ²FULWHUL� GH� OD�
LPSODQWDFLy²�SHU�WDO�TXH�L�SHU�WDO�FRP�HQ�GHWULPHQW�GH�SHUTXq��DL[z�REULULD�OD�SRUWD�D�
UHLQWURGXLU�²FULWHUL�GH�OD�KLVWRULFLWDW²�OD�FRQVWUXFFLy�UHODWLYD�QHXWUD�SHU�TXq��ILQV�L�WRW�
VL�HV�PDQWp�SHUTXq��$�EDQGD�G¶DTXHVW� UDRQDPHQW�� O¶RSHUDFLy�G¶HQULTXLPHQW�pV�SUHVHQW�
HQ�TXDWUH�WH[WRV�PpV��TXDQ�HV�SUHJXQWD�UHWzULFDPHQW�SHU�TXq�QR�HV�SRGULHQ�DFFHSWDU�TXL�
TXH��TXDQ�TXH��HWF���HO�������TXDQ�DFFHSWD�JHQHUDOLW]DU�YDJL�GLU��HO�������TXDQ�FRQYLGD�D�
DVVDMDU�OD�FRQVWUXFFLy�©DO�PpV����TXHª��HO����������L�TXDQ�FUHX�FRQYHQLHQW�GH�UHLQWURGXLU�
FRQVWUXFFLRQV�FRP�FRVD�pV�GH�TXq�����HQ�XQD�&RQYHUVD�VHQVH�GDWD��

4XDQW�D�OD�©JHVWLy�GH�OD�YDULDFLyª��KL�KD�HQ�GRV�WH[WRV�FDVRV�GH�FRQVLGHUDFLy�GHO�FULWHUL�
G¶DGHTXDFLy� D� XQD� FRQFHSFLy� HVWLOtVWLFD� �©HV� FRQVLGHUD� TXH� OD� FRGLILFDFLy� FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�
UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
SULPHUVª��� ©HQ� �� KL� �&,�ª� pV� DFFHSWDEOH� HQ� ©O¶HVWLO� IDPLOLDUª� ������ L� OHV� GXSOLFDFLRQV�
SURQRPLQDOV� HQ� IUDVHV� DPE�FRPSOHPHQWV� FLUFXPVWDQFLDOV� SUHYHUEDOV� V¶KDQ�G¶HYLWDU� HQ�
XQ�©HVWLO�DFXUDWª����������'HVSUpV��KL�KD�XQ�FDV�GHO�TXH�KHP�DQRPHQDW�SHUPLVVLy�GH�OD�
YDULDFLy� QR� IXQFLRQDO� �HQ� OHV� &RQYHUVHV� GHO� ��� L� ������ DILUPD� TXH� D� L� HQ� VyQ�
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LQWHUFDQYLDEOHV� GDYDQW� GH� ORFDWLX� ©HQ� XQD� PXQLy� GH� FDVRVª�� L� XQ� FDV� GH� GLVWULEXFLy�
IXQFLRQDO�L�GH�GLVWLQWLYLWDW��DTXHVW�L�DTXHL[�HQ�O¶HVWLO�HSLVWRODU��HO��������

)LQDOPHQW�� KHP� WUREDW� PROWHV� XQLWDWV� GH� VLJQLILFDFLy� L� IUDJPHQWV� SURSLV� GHO� FDPS�
FRQFHSWXDO� GH� OD� QRUPD� REMHFWLYD� L� DOJXQ� GHO� FDPS� GHO� VLVWHPD�� 3HO� TXH� D� OD� QRUPD�
REMHFWLYD� WHQLP�� FDUDFWHUtVWLFD� �������� FRQVHUYDU� �������� FRUUHQW� ������ L� ������
FRUUHQWPHQW� ������ L� ������� ©HVFULX� KRP� VRYLQWª� �������� HVWDEOHL[� �������� FRVD�
HVVHQFLDOPHQW�GLVWLQWD�GHO�FDVWHOOj���������IL[DU���������IUHT�HQW���������JHQHUDOLW]DQW�VH�
��������GLX�VHPSUH� �������� WRWKRP�GLX�DYXL� ��������QRUPDO� ������ L���������QRUPDOPHQW�
������� IRUWD� SUHGLOHFFLy� GHO� FDWDOj� �������� VHQWLU� ������� WHQGqQFLD� WDQ� IRUWD� �����������
WHQGqQFLD� DFWXDO� ��������XVXDO� ��������XVDU� ������ ����� L� ������� YDFLOÂODFLy� ������� ������
�����L��������

3HO� TXH� ID� D� O¶jPELW� FRQFHSWXDO� GHO� VLVWHPD�� KL� KD� HO� SODQWHMDPHQW� G¶XQ� VLVWHPD� GH�
SRVVLELOLWDWV�HQ�OHV�&RQYHUVHV�GHO������D�DPE�HO�&'���GHO�������FRQFRUGDQoD�GHO�SDUWLFLSL�
SDVVDW��L�XQD�VHQVH�GDWD��SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH���

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
����;�������©>���@�XQD�IDOWD�GH�FRQVWUXFFLy�>���@�OD�FRQVWUXFFLy�GHIHFWXRVD��>���@�IHU�ORV�KL�pV�LQFRUUHFWH�� (Q� IHU�ORV�KL� HO� SURQRP� ORV� VLJQLILFD� DOV� QRVWUHV� HGLWRUV� L� HO� SURQRP� KL� YRO�VLJQLILFDU�DTXHVW�UHWUHW��ORV�pV�FRUUHFWH��SHUz�QR�KR�pV�KL��TXH�PDL�QR�SRW�IHU�GH�FRPSOHPHQW�GLUHFWH��>���@ª�>5HSU��SHU�5DIHO�������������@����;,�������©>���@��4XDQ�SUHIHULP�D�D�HQ�GDYDQW�HOV�LQILQLWLXV�FRPSOHPHQWV��QR�HQV�IXQGHP�QDWXUDOPHQW�HQ�O¶~V�PHGL�HYDO�>VLF@��TXH��GDYDQW�HOV�LQILQLWLXV�FRPSOHPHQWV��DGPHW�OHV�GXHV�SUHSRVLFLRQV�D� L�HQ�� H[DFWDPHQW�FRP�HO�FDVWHOOj��HQV� IXQGHP�HQ� O¶H[LVWqQFLD��HQ�HO�FDWDOj�PRGHUQ�� G¶XQD� WHQGqQFLD� HYLGHQW� D� JHQHUDOLW]DU� OD� SUHSRVLFLy� D� GDYDQW� HOV� LQILQLWLXV�FRPSOHPHQWV��>���@�TXDQ�DO�FRVWDW�GH�OHV�FRQVWUXFFLRQV�DPE�D�GH�OD�OOHQJXD�SDUODGD��WUREHP�HQ�HO�FDWDOj�OLWHUDUL�FRQVWUXFFLRQV�DPE�HQ��QRVDOWUHV�QR�KL�VDEHP�YHXUH�OD�SHUSHWXDFLy�G¶XQD�FRQVWUXFFLy�FDWDODQD�DQWLJD��VLQy�XQD�LPLWDFLy�GHO�FDVWHOOj��1RVDOWUHV� FUHLHP� IHUPDPHQW�TXH�� VHQVH� OD� LQIOXqQFLD�FDVWHOODQD��DYXL�HO�FDWDOj��GDYDQW�HOV� LQILQLWLXV� FRPSOHPHQWV�� GLULD� VHPSUH�D�� FRP� ID� HO� IUDQFqV�PRGHUQ�ª� >5HSU�� SHU�5DIHO�����������������@�����;,�������©$GpV�KDYHP�WRUQDW�D�HVFULXUH�SHU�D��L�HOV�JUDPjWLFV�KDQ�DGYHUWLW�TXH�QR�FDO�SDV�HPSUDU�DTXHVWD�SUHSRVLFLy�FRPSRVWD�HQ�WRWV�HOV�FDVRV�HQ�TXq�O¶HVSDQ\RO�XVD�SDUD��>���@���
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��"�;,,���������� ©>���@� ³(O�YHVWtEXO�GH� O¶+RWHO�5LW]�� HQ�HO�TXH� V¶KL� WUREHQ�HO�PLQLVWUH�GHO�7UHEDOO��HO�FDSLWj�JHQHUDO���´�6RODPHQW�OD�LJQRUjQFLD�GH�OD�IRUoD�SURQRPLQDO�TXH�Wp�WRW�PRW�UHODWLX��H[SOLFD�OD�SUHVqQFLD�GH�O¶DGYHUEL�KL�HQ�XQD�SURSRVLFLy�FRP�OD�WUDQVFULWD�>���@�/D� FRQVWUXFFLy� GHIHFWXRVD�� JUROOHUD�� TXH� FRQVWDWHP� DFt� pV� GHVJUDFLDGDPHQW� IUHT�HQW��>���@�8Q�SDV�PpV��L�DGPHWUHP�HQ�OD�OOHQJXD�OLWHUjULD�FRQVWUXFFLRQV�FRP�+L�YDJL�>VLF@�DQDU�KL�ª�>5HSU��SHU�5DIHO�������������@�����;,,������� ©(Q� FDWDOj� V¶KD� GLW� ILQV� DUD�� ³6L� KDJXpV� SORJXW�� QR� KDXUtHP� VRUWLW�´�$FWXDOPHQW�� ³6L� KDJXpV� SORJXW�� QR� KDJXpVVLP� VRUWLW´� pV� SRWVHU� MD� OD� FRQVWUXFFLy� QRUPDO�GHOV� FDWDODQV� TXH�SDUOHQ� KDELWXDOPHQW� HQ� HVSDQ\RO� �YROHP�GLU� HQ� FDVWHOOj� GH�%DUFHORQD���SHUz�QR�FUHLHP�TXH�FDOJXL�LPLWDU�ORV�>���@ª�>5HSU��SHU�5DIHO�����������������@�����;,,�������©³$OWUDPHQW�MR����VyF�VRIHUW�PROWV�GHVHQJDQ\V�´�$EVROXWDPHQW�LQDGPLVVLEOH��,�pV�ODPHQWDEOH�OD�LQVLVWqQFLD�G¶XQ�SURVLVWD�QRWDELOtVVLP�FRP�O¶DXWRU�GHO�SDVVDWJH�WUDQVFULW��D�XVDU�OD�FRQVWUXFFLy�GLDOHFWDO�VyF�VRIHUW�>���@��(O�FDWDOj�OLWHUDUL�QR�SRW�UHQXQFLDU�D�OHV�RUDFLRQV�GLWHV�SHU�SDVVLYD�>VLF@�>���@��RUDFLRQV�TXH�RFRUUHQ��SHU�DOWUD�EDQGD��DEXQGRVDPHQW�HQ�OD�QRVWUD�OOHQJXD�PHGL�HYDO�>VLF@�L�TXH�WUREHP�LJXDOPHQW�HQ�HVSDQ\RO��SRUWXJXqV��IUDQFqV�L�LWDOLj��,�PHQWUH�QR�UHQXQFLHP�D�DTXHVWD�PHQD�G¶RUDFLRQV��FRVD�TXH�SRVDULD�HO�FDWDOj�HQ�XQ�JUDX�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�DOWUHV�OOHQJ�HV�OLWHUjULHV��� HQV�HVWj�YHGDW�GH� IRUPDU�HOV� WHPSV�FRPSRVWRV�GHOV�YHUEV� WUDQVLWLXV�PLWMDQoDQW�O¶DX[LOLDU�pVVHU��>���@�(O� IHW� TXH� HQ�XQD� FRQWUDGD� OD�JHQW�GLJXL� VyF� YLVW� XQD�JXLQHX� >���@� QR� MXVWLILFD�TXH� HOV�HVFULSWRUV�DGRSWLQ�XQD�FRQVWUXFFLy�TXH�SURGXLULD��HQ�XQD�LQILQLWDW�GH�YHUEV��OD�FRQIXVLy�GH�OD�YHX�DFWLYD�DPE�OD�SDVVLYD��L�HQ�~OWLP�WHUPH�OD�GHVDSDULFLy�G¶DTXHVWD�ª�>5HSU��SHU�5DIHO�������������@�����;,,������� ©8Q� YLFL� DUUHODW� HQ� HO� FDWDOj� HVFULW�� TXH� GHYHP� D� OD� LPLWDFLy� G¶XQ� YLFL�LJXDOPHQW�DUUHODW�HQ�HO�FDVWHOOj�RILFLQHVF� L�SHULRGtVWLF��pV�HO�G¶XVDU�HO�PDWHL[�SHU�HYLWDU� OD�UHSHWLFLy�G¶XQ�VXEVWDQWLX�PHQFLRQDW�DQWHULRUPHQW��>���@��>���@�/D�VHYD�H[WLUSDFLy��SHUz��VHUj�GLItFLO��SHUTXq�DTXHVW�HO�PDWHL[�DMXGD�D�OD�FRQIHFFLy�G¶DTXHVWHV�OODUJXHV�WLUDOORQJXHV�G¶RUDFLRQV�VXERUGLQDGHV�TXH�DUD�V¶HVWLOHQ�L�HQV�HVWDOYLHQ�OD�IHLQD� GH� GLVWULEXLU� HOV� SHQVDPHQWV� TXH� WUDFWHP� G¶H[SUHVVDU�� HQ� XQD� VqULH� EHQ� RUGHQDGD�G¶RUDFLRQV�LQGHSHQGHQWV��>���@�1RWHP��SHUz��TXH�HO�PDWHL[�VHUYHL�HQV�IDULHQ��HQ�HO�FDV�GH�QR�YROHU�UHQXQFLDU�D�OD�WLUDOORQJD��XQ�DTXHOOD�R�XQ�OD�GLWD�YLD�ª�>5HSU��SHU�5DIHO�������������@��

�������������������������������������������������
�����(Q�O
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(Q� DTXHVWV� WH[WRV� KHP� WUREDW� LQIRUPDFLy� UHODWLYD� D� OHV� UHODFLRQV� HQWUH� RSHUDFLRQV� GH�
SODQLILFDFLy�GHO�FRUSXV��UHODWLYD�D�OHV�RSHUDFLRQV�GH�FRGLILFDFLy�L�HODERUDFLy��L�UHODWLYD�DO�
FRQFHSWH�GH�QRUPD�REMHFWLYD��

3HO�TXH� ID� DO� SULPHU� WLSXV�G¶LQIRUPDFLy�� HQ� OD�&RQYHUVD� GHO�������)DEUD�SODQWHMD�GRV�
DVSHFWHV� GLIHUHQWV� GH� OHV� UHODFLRQV� HQWUH� FRGLILFDFLy� L� YHKLFXODFLy�� +L� HVWDEOHL[� WUHV�
PHQHV� GH� ©GHIHFWXRVLWDWVª�� OD� VHJRQD� L� OD� WHUFHUD� GH� OHV� TXDOV� SODQWHJHQ� GHWHUPLQDWV�
DVSHFWHV� GH� OD� UHODFLy� HQWUH� OHV� GXHV� RSHUDFLRQV� HVPHQWDGHV�� /D� VHJRQD� PHQD� GH�
GHIHFWXRVLWDWV��VHJRQV�HO�0HVWUH��KDQ�HVWDW�GHWHFWDGHV�SHUz�QR�VROXFLRQDGHV��SHU�OD�TXDO�
FRVD� GHPDQD� DOV� HVFULSWRUV� TXH� DVVDJLQ� OHV� SURSRVWHV�� Wp� HQ� FRPSWH�� GRQFV�� HO� FULWHUL�
OLWHUDUL� GH� FRUUHFFLy�� MD� TXH� GHPDQD� TXH� V¶H[SHULPHQWLQ� OHV� SURSRVWHV� DEDQV� GH�
VDQFLRQDU�OHV�GHILQLWLYDPHQW��/D� WHUFHUD�PHQD�GH�GHIHFWXRVLWDWV�KDQ�HVWDW�VROXFLRQDGHV�
SHUz� OHV� QRUPHV� QR� KDQ� HVWDW� DGRSWDGHV� SHOV� HVFULSWRUV�� KL� KD�� GRQFV�� XQ� SUREOHPD�
G¶DFFHSWDFLy��DYDOXD�OD�LPSODQWDFLy�GH�OHV�VHYHV�SURSRVWHV��



�

�

6L� SDVVHP� D� FDGD� XQD� GH� OHV� RSHUDFLRQV� GH� SODQLILFDFLy� GHO� FRUSXV�� HO� JUXL[� PpV�
LPSRUWDQW�G¶LQIRUPDFLy�HO� WHQLP�GH� OD�GH�FRGLILFDFLy�� UDRQDPHQWV��FULWHULV��SRQGHUDFLy�
GH�IRUPHV�GHVDFRQVHOODGHV�L�UHODFLy�DPE�OD�QRUPD�REMHFWLYD��

(Q�DTXHVWHV�&RQYHUVHV�KHP� WUREDW�FLQF� UDRQDPHQWV�GLIHUHQWV��(OV�PpV�FRPSOH[RV�VyQ�
HOV�GHO���L��������MD�TXH�DIHFWHQ�TXDWUH�FULWHULV�GLIHUHQWV��(O�SULPHU�WUDFWD�GH�O¶~V�GH�D�R�
HQ� GDYDQW� GH� O¶LQILQLWLX� FRPSOHPHQW�� PDOJUDW� TXH� HQ� OD� OOHQJXD� PHGLHYDO� ²
KLVWRULFLWDW²� KL� KD� YDFLOÂODFLRQV� L� DTXHVWD� V¶DVVHPEOD� DO� VLVWHPD� FDVWHOOj�²DQDORJLD�
DPE�DOWUHV�OOHQJ�HV²��HO�FDWDOj�PRGHUQ�SUHVHQWD�XQD�WHQGqQFLD�PROW�IRUWD�FDS�D�O¶~V�GH�
D�²HVSHFLILFLWDW²�L�IXQFLRQDULD�FRP�HO�IUDQFqV�²DQDORJLD�DPE�DOWUHV�OOHQJ�HV²��VL�QR�
KL�KDJXpV�KDJXW�OD�LQIOXqQFLD�GHO�FDVWHOOj�²JHQXwQLWDW���

(Q�FRQGHPQDU�OD�ORFXFLy�SHU�D�TXH��&RQYHUVD�GHO���������)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�
GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��HO�GH�OD�LPSODQWDFLy��HO�GH�OD�GLVWLQWLYLWDW��HQ�YLUWXW�GHO�
TXDO� SRVD� D� GLVSRVLFLy� GHOV� SDUODQWV� OHV� ORFXFLRQV� SHU� WDO� TXH�� ILQDO�� L� SHU� WDO� FRP��
FDXVDO��VL�QHFHVVLWHQ�GLVWLQJLU�IRUPDOPHQW�DTXHVWV�VLJQLILFDWV��L�HO�GH�O
HVSHFLILFLWDW���

(OV� DOWUHV� WUHV� UDRQDPHQWV� SRVHQ� HQ� MRF� QRPpV� GRV� FULWHULV�� /D�&RQYHUVD� GHO� �������
VREUH� O¶RPLVVLy� GH� OD� FRQMXQFLy�TXH�� H[SRVD� TXH��PDOJUDW� TXH� HQ� FDWDOj�PHGLHYDO�²
KLVWRULFLWDW²� KL� KD� H[HPSOHV� G¶RPLVVLy�� DTXHVWD� RPLVVLy� DUD� VRQD� SRF� FDWDODQD� L� pV�
LPLWDFLy� GHO� FDVWHOOj�� MD� TXH� ©HO� FDWDOj� YRO� TXH� HV� GLJXLª� ²JHQXwQLWDW�� /D� GHO� �����
DSHOÂOD� D� O¶KRPRJHQHwWDW� GH� SDUDGLJPD� �OD�PDWHL[D� GLIHUqQFLD� TXH� KL� KD� HQWUH� HQV� YD�
SRVDU�O¶DEULF�L�HQV�KL�YD�SRVDU�O¶DEULF�pV�OD�TXH�KL�KD�HQWUH�HOV�YD�SRVDU�O¶DEULF�L�HOV�KL�
YD�SRVDU� O¶DEULF�� L� OD�GLVWLQWLYLWDW� �FDO�QR�FRQIRQGUH�HO�SURQRP�HOV�DPE�OD�FRPELQDFLy�
HOV�KL���/D�GHO�������SRVD�HQ� MRF� OD�SHUWLQqQFLD�JUDPDWLFDO� �IHU�VHUYLU�HO�PDWHL[�FRP�D�
FRUHIHUHQW�pV�XQ�©YLFLª��L�OD�JHQXwQLWDW��DTXHVW�YLFL�pV�XQD�LPLWDFLy�G¶XQ�YLFL�FDVWHOOj���

3HO�TXH�ID�DOV�FULWHULV�GH�FRGLILFDFLy��HO�PpV�WLQJXW�HQ�FRPSWH�pV�HO�GH�O¶DXWRQRPLD��(Q�
VLV� WH[WRV�� HO�0HVWUH� DSHOÂOD� DO� FULWHUL� GH� OD� JHQXwQLWDW�� MD� KHP�YLVW� TXH� FRQVLGHUD� TXH�
O¶RPLVVLy� GH� TXH� VRQD� SRF� FDWDODQD�� pV� LPLWDFLy� GHO� FDVWHOOj� L� ©HO� FDWDOj� YRO� TXH� HV�
GLJXLª�� /D� LPLWDFLy� GHO� FDVWHOOj� WDPEp� pV� DGGXwGD� HQ� SDUODU� GH� O¶~V� GH� D� DPE� HO� &'�



�

�

�������L�GH�HO�PDWHL[�FRUHIHUHQW����������(Q�HO�PDWHL[�WH[W�GH�O¶�����DILUPD�TXH�HQ�ERQ�
FDWDOj�QR�V¶XVD�OD�SUHSRVLFLy�DPE�HO�&'��L�HQ�HO�GHO�������TXH�XQD�FRQVWUXFFLy�FRP�HQ�OD�
TXH�pV�HVWUDQ\D�DO�SLWMRU�FDWDOj��(Q�WUHV�WH[WRV�SRGHP�YHXUH�HO�FULWHUL�GH�O¶HVSHFLILFLWDW��
HQ�HO�GHO������� ID� O¶DILUPDFLy�JHQHUDO�TXH� OD� VLQWD[L�G¶XQD� OOHQJXD�HV�GLIHUHQFLD�GH� OD�
G¶XQD�DOWUD�SHU�OD�VXPD�GH�IHWV�DSDUHQWPHQW�LQVLJQLILFDQWV��HQ�HO�GHO������MD�KHP�YLVW�TXH�
FRQVWDWD�OD�WHQGqQFLD�GHO�FDWDOj�D�IHU�VHUYLU�D�DPE�HOV�LQILQLWLXV�FRPSOHPHQWV��L�HQ�HO�GHO�
������H[SRVD�TXH�SHU�D�QR�FRLQFLGHL[�VLVWHPjWLFDPHQW�DPE�SDUD���

(Q� RUGUH� TXDQWLWDWLYDPHQW� GHFUHL[HQW�� HOV� FULWHULV� TXH� YpQHQ� D� FRQWLQXDFLy� VyQ� HO� GH�
O¶DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� OD� KLVWRULFLWDW�� OD� GLVWLQWLYLWDW�� OD� LPSODQWDFLy�� OD�
SHUWLQqQFLD�JUDPDWLFDO�L�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V��(O�SULPHU�DSDUHL[�HQ�OD�&RQYHUVD�
GHO��������HQ� OD�TXDO�)DEUD�H[SRVD�HO�TXH�SRGHP�DQRPHQDU�QHFHVVLWDW�H[SUHVVLYD��SHU�
DQDORJLD�DPE�DPE�DOWUHV�OOHQJ�HV��QR�G¶DOWUD�PDQHUD�VDEUtHP�JHQHUDOLW]DU�O¶DILUPDFLy�GH�
)DEUD�TXH�HO�FDWDOj�OLWHUDUL�QR�SRW�UHQXQFLDU�D�OHV�RUDFLRQV�GLWHV�GH�SDVVLYD��MD�TXH�VL�KR�
IHV� HV� TXHGDULD� HQ� LQIHULRULWDW� GH� FRQGLFLRQV� UHVSHFWH� D� DOWUHV� OOHQJ�HV� OLWHUjULHV� �HO�
SRUWXJXqV��O¶HVSDQ\RO��HO�IUDQFqV�L�O¶LWDOLj���,�HV�Wp�HQ�FRPSWH�HQ�HOV�WH[WRV�GHO�������HO�
FDWDOj�ID�VHUYLU�D�DPE�HOV�LQILQLWLXV�FRPSOHPHQWV�FRP�HO�IUDQFqV��L�GHO��������HO�SHUTXq�
FDWDOj�IXQFLRQDO�FRP�HO�SHUFKp�LWDOLj���

(O�FULWHUL�GH�OD�KLVWRULFLWDW�pV�SUHVHQW�HQ�HOV�WH[WRV�GHO�������HO�FDWDOj�PHGLHYDO�DGPHW�D�L�
HQ�GDYDQW�GHOV�LQILQLWLXV�FRPSOHPHQWV���GHO��������HO�FDWDOj�PHGLHYDO�RIHUHL[�H[HPSOHV�
G¶RPLVVLy� GH� TXH�� L� HO� GHO� ������ �OD� SDVVLYD� pV� XQD� FRQVWUXFFLy� FDWDODQD� MD� D� O¶HGDW�
PLWMDQD���

/D�GLVWLQWLYLWDW�VXEMDX�D�OD�GHIHQVD�GH�FRQVWUXFFLRQV�FRP�HOV�TXL�WUHEDOODUHP���������DO�
UHEXLJ�GH� FRQVWUXFFLRQV� FRP� VyF� YLVW� DFWLYHV�� MD�TXH� HV� FRQIRQGULHQ� DPE� OHV�SDVVLYHV�
��������L�D�OD�GHIHQVD�GH�OD�GLVWLQFLy�²GLVWLQWLYLWDW²�HQWUH�DTXHVW�L�DTXHL[����������

7DPEp� SUHVHQW� HQ� WUHV� WH[WRV�� KL� KD� HO� FULWHUL� GH� OD� SHUWLQqQFLD� JUDPDWLFDO� HQ� HO� GHO�
������� )DEUD� DILUPD� TXH� KL� PDL� QR� SRW� IHU� GH� FRPSOHPHQW� GLUHFWH�� HQ� HO� GHO� ��"�����
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DILUPD�TXH�WRW�SURQRP�UHODWLX�Wp�IRUoD�SURQRPLQDO��L�HQ�HO�GHO��������GHQXQFLD�HO�YLFL�GH�
IHU�FRUHIHUHQW�G¶XQ�DOWUH�HOHPHQW�GHO�WH[W�HO�JUXS�HO�PDWHL[��

(Q�GDUUHU�OORF��HO�0HVWUH�DSHOÂOD�D�OD�LPSODQWDFLy�HQ�OD�&RQYHUVD�GHO��������HQ�SDUODU�GH�
SHU�D��L�HQ�OD�GHO�������SDUODQW�GH�O¶~V�GH�OHV�SUHSRVLFLRQV�jWRQHV��HQ�TXq�HO�YDORUD�PROW��

3HO� TXH� ID� D� O¶DYDOXDFLy� GH� OD� SURYD� G¶~V�� HQ� TXDWUH� WH[WRV� )DEUD� FRQVWDWD� GLILFXOWDWV�
G¶LPSODQWDFLy� GH� SURSRVWHV� VHYHV�� ~V� GH� FRPSOHPHQW� GLUHFWH� VHQVH� SUHSRVLFLy� ��������
FDLJXGD�GH�SUHSRVLFLRQV���������~V�GHO�IXWXU�HQ�OHV�VXERUGLQDGHV��������L�GH�O¶~V�GH�OHV�
DOWHUQDWLYHV�D�TXLQ�UHODWLX��GRQFV�FDXVDO��HOV�KL�GDWLX��EDL[�SUHSRVLFLy��WHQLU�TXH��D�QR�VHU�
TXH�L�SHU�OR�GHPpV����������

'HL[DQW�HOV�FULWHULV� L�SDVVDQW�D� OD�SRQGHUDFLy�GH� OHV�IRUPHV�GHVDFRQVHOODGHV��HO�SULPHU�
IHW� GHVWDFDEOH� pV� TXH� SRGHP� GHGXLU� XQD� FRQFHSFLy� GH� OHV� IRUPHV� GHVDFRQVHOODGHV� GH�
VLQWD[L� L� XQ� WLSXV� VHJRQV� OD� FDXVD�� 3HO� TXH� ID� D� OD� FRQFHSFLy� GH� OHV� IRUPHV�
GHVDFRQVHOODGHV��pV�LQWHUHVVDQW�UHFRUGDU�HO�TXH�GLX�HO�0HVWUH�HQ�HO�WH[W�GHO�������

�©3HUz�KHXV�DFt�XQD�FRQVWUXFFLy�²GH�TXq�HQ�OORF�GH�TXH²�TXH�QR�VDEHP�MD�ILQV�D�TXLQ�SXQW�SRGHP� FRQVLGHUDU� FRP� D� GHIHFWXRVD� L� LQDFFHSWDEOH�� GRQDW� TXH� OD�PDMRULD� GHOV� HVFULSWRUV�DFWXDOV� O¶XVHQ� KDELWXDOPHQW�� L� QR� FHUWDPHQW� SHU� LQF~ULD�� VLQy� SHUTXq� QR� V¶DYHQHQ� D�UHQXQFLDU�DO�JUXS�GH�TXq�ª�

6HPEOD� TXH� HO� OLQJ�LVWD� JUDFLHQF� HV� UHVLVWHL[L� D� FRQVLGHUDU� IDOWD� �©GHIHFWXRVD� L�
LQDFFHSWDEOHª�� XQD� FRQVWUXFFLy� D� TXq� ©OD� PDMRULD� GHOV� HVFULSWRUV� DFWXDOV� >���@� QR�
V¶DYHQHQ�D�UHQXQFLDUª��PHQWUH�QR�KL�KDJL�XQD�PDMRULD�TXH�DGRSWL�XQD�SURSRVWD��QR�SRGUj�
VHU�UHJOD��

(Q� OD� &RQYHUVD� GHO� ����� GHL[D� PROW� FODU� TXH� KL� KD� XQD� VqULH� GH� UHJOHV� DSOLFDGHV�
FRUUHFWDPHQW� HQ� JHQHUDO�� H[FHSWH� HQ� XQ� WLSXV� GH� WH[W�� OHV� WUDGXFFLRQV� IHWHV�
PHFjQLFDPHQW��VHQVH�UHIOH[LRQDU��

3HO� TXH� ID� D� OD� SRQGHUDFLy� GH� OHV� IRUPHV� GHVDFRQVHOODGHV�� QR� KHP� WUREDW� XQLWDWV� GH�
VLJQLILFDFLy� HQ� DTXHVWV� WH[WRV� UHODWLYHV� D� IRUPHV� VHFXQGjULHV�� (Q� FLQF� WH[WRV� WUREHP�
TXDOLILFDWLXV� TXH� UHPHWHQ� DO� Pj[LP� ULJRU� HQ� HO� UHEXLJ�� OD� GXSOLFDFLy� SURQRPLQDO� HQ�
RUDFLRQV�GH�UHODWLX�pV�GHIHFWXRVD�L�JUROOHUD����"������EDL[�FRP�D�SUHSRVLFLy�pV�XQD�IDOWD�
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LQGLVFXWLEOH� �������� VH� OHV� GRQDYHQ�� LQYHUVHPEODQW� �������� VyF� VRIHUW�� DEVROXWDPHQW�
LQDGPLVVLEOH� ��������� L��HQWUH�DOWUHV��VyQ�IDOWHV�YHUJRQ\RVHV�TXLQ� UHODWLX��GRQFV�FDXVDO��
HOV�KL�HTXLYDOHQW�D�HOV��EDL[�SUHSRVLFLy��WHQLU�TXH��D�QR�VHU�TXH�L�SHU�OR�GHPpV��

(QWUH� OHV� UHEXWMDGHV� VHQVH� TXDOLILFDFLRQV� HVSHFtILTXHV� KL� KD� IHU�ORV�KL� �IDOWD� GH�
FRQVWUXFFLy�L�LQFRUUHFWD��HO���������SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��IDOWD�GH�VLQWD[L��
HO�������L�HOV�KL�HTXLYDOHQW�D�OHV�KL��LQFRUUHFWD��HO��������

3HO�TXH�ID�D�OD�UHODFLy�HQWUH�FRGLILFDFLy�L�QRUPD�REMHFWLYD��HQ�OD�&RQYHUVD�GHO�������²
TXH�MD�KHP�FRPHQWDW�SHU�D�DOWUHV�DVSHFWHV�JHQHUDOV²��)DEUD�WDPEp�GyQD�D�HQWHQGUH��XQD�
YHJDGD� PpV�� TXH� OD� GHVFULSFLy� GH� OD� OOHQJXD� pV� LQGLVSHQVDEOH� SHU� D� OHV� WDVTXHV� GH�
FRGLILFDFLy��

(Q�HO�WHUUHQ\�IURQWHUHU�HQWUH�OD�FRGLILFDFLy�L�O¶HODERUDFLy��GHVWDFD�HO�IHW�TXH�KHP�WUREDW�
WUHV�UDRQDPHQWV��1¶KL�KD�XQ�TXH�LPSOLFD�TXDWUH�FULWHULV��(Q�HO�WH[W�GHO��������VREUH�SHU�D�
TXH�� FRPHQoD� DPE� HO� FULWHUL� GH� OD� LPSODQWDFLy�²©DGpV� KHP� FRPHQoDW� D� HVFULXUH�SHU�
Dª²��FRQWLQXD�DPE�HO�GH� O¶HVSHFLILFLWDW�²SHU�D�QR�HTXLYDO� VHPSUH�D�SDUD²��UHIRUoD�
O¶DUJXPHQW� DPE� O¶DQDORJLD� DPE� HO� SHUFKq� LWDOLj� L� DILUPD� TXH� VL� FDOJXpV� GLVWLQJLU�²
GLVWLQWLYLWDW²� HQWUH� XQD� FRQMXQFLy� FDXVDO� L� XQD� GH� ILQDO�� HO� FDWDOj� GLVSRVD� GH� OHV�
ORFXFLRQV�PHGLHYDOV�SHU�WDO�FRP�L�SHU�WDO�TXH��

8Q� VHJRQ� UDRQDPHQW� ²WUREDW� HQ� HO� WH[W� GHO� �����²� SDUWHL[� GH� OD� GHWHFFLy� G¶XQD�
QHFHVVLWDW� H[SUHVVLYD� L� Wp� HQ� FRPSWH� WUHV� FULWHULV�� SDUWLQW� GH� OD� EDVH� TXH� HO� FDWDOj�
QHFHVVLWD�OHV�SDVVLYHV�²QHFHVVLWDW�H[SUHVVLYD²��MD�SUHVHQWV�HQ�OD�OOHQJXD�PHGLHYDO�²
KLVWRULFLWDW²�L�HQ�DOWUHV�OOHQJ�HV�URPjQLTXHV�²DQDORJLD²��QR�HV�SRW�DFFHSWDU�VHU�FRP�
D� DX[LOLDU� GH� YHUEV� WUDQVLWLXV� SHUTXq� KL� KDXULD� XQ� ULVF�PROW� JUDQ� GH� FRQIXVLy� DPE� OHV�
SDVVLYHV�²GLVWLQWLYLWDW��

(QFDUD�HQ�HO� WHUUHQ\�GH� O¶HODERUDFLy� WUREHP�HQ�HO� WH[W�GHO������� OD�FRQVLGHUDFLy�GH� OD�
WDVFD�G¶HQULTXLPHQW�TXDQ�VXJJHUHL[�HOV�JUXSV�DTXHOOD�R� OD�GLWD� FRP�D�VXEVWLWXWV�GH�HO�
PDWHL[�FRUHIHUHQW���
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8Q� FRS� FRPHQWDGHV� OHV� RSHUDFLRQV�� SDVVHP� D� FRPHQWDU� OHV� XQLWDWV� GH� VLJQLILFDFLy�
UHODWLYHV�DO�FDPS�FRQFHSWXDO�GH�OD�QRUPD�REMHFWLYD��6yQ�SHU�RUGUH�DOIDEqWLF��ERQ�FDWDOj�
��������QR�pV�SRVVLEOH�FRQFHEUH�VH�OHV�GRQDUp���������XQ�FDWDOj�QR�GLUj�PDL�VH�OHV�GRQDUp�
��������TXLQ�FDWDOj�QR�HVFULX�MD�PpV�DYLDW�HO�VRFL�TXH�GHL[L���������HVFULSWRUV�TXH�HPSUHQ�
O¶DTXHL[� GLDOHFWDO� ��������� WLUDOORQJXHV� TXH� DUD� V¶HVWLOHQ� ��������� IUHT�HQW� ���"������
QRUPDO� ��������� WRWKRP� VHQW�Ep� OD�GLIHUqQFLD�HQWUH�HQV�YD�SRVDU�HOV�DEULFV� L�HQV�KL�YD�
SRVDU�HOV�DEULFV���������VRQD�SRF�FDWDOj���������L�HO�FDWDOj�YRO�TXH�HV�GLJXL����������

�
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(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
���,�������©³6HPEOD�FRP�VL�HQ�OD�YLGD�HPSRUGDQHVD�TXRWLGLDQD��(Q�3HS�9HQWXUD�KL�UHFROOtV�WUHVRUV�LQH[KDXULEOHV�GH�VHQWLPHQW�L�GH�JUjFLD�´�/OHJLQW�DTXHVW�SDUjJUDI��H[HPSOH�G¶XQ�WRPE�VLQWjFWLF�IUHT�HQWtVVLP�HQ�HO�FDWDOj�DFWXDO��KRP�HV�SUHJXQWD�SHU�TXq�O¶DXWRU�KDXUj�DQWHSRVDW�DO�YHUE�>���@�HO�FRPSOHPHQW�DGYHUELDO�>���@��FRVD� TXH� O¶HPPHQD� D� UHSHWLU� DTXHVW� FRPSOHPHQW�PLWMDQoDQW� O¶DGYHUEL�KL��1R� HQGHYLQDQW�FDS�PRWLX�HVWLOtVWLF�TXH�MXVWLILTXL�O¶DQWLFLSDFLy�GHO�FRPSOHPHQW�DGYHUELDO�>���@��+L�KD�HQ�FDGD�OOHQJXD�XQ�RUGUH�JUDPDWLFDO�TXH�SUHVLGHL[�OD�VXFFHVVLy�GHOV�PRWV�GLQV�OD�SURSRVLFLy��>���@�eV�FODU�TXH�HQV�pV�SHUPqV�G¶DOWHUDU�O¶RUGUH�JUDPDWLFDO�GHOV�PRWV��>���@�SHUz�DL[z�pV�VROV�HVFDLHQW� GH� IHU�KR� TXDQ� DPE� OD� LQYHUVLy� HV� >VLF@� FHUFD� GH� SURGXLU� XQ� GHWHUPLQDW� HIHFWH�HVWLOtVWLF��$YXL��D�&DWDOXQ\D��DTXHVWD� LQYHUVLy�SHULOOD�HGHYHQLU�XQD�FRQVWUXFFLy�QRUPDO��HO�FRPSOHPHQW� DGYHUELDO� V¶DQWHSRVD�PDVVD� VRYLQW� DO� YHUE� VHQVH� FDS� UDy� G¶RUGUH� HVWLOtVWLF�� L�DL[t�SHUGHP�XQ�PLWMj�SUHFLyV�G¶HPIDVLW]DU�OR�>���@�¢4XL��WUREDQW�GLVORFDW�XQ�FRPSOHPHQW�DGYHUELDO�L�HQFDUD�GHVSUpV�H[SUHVVDW�XQD�VHJRQD�YHJDGD�� QR� FUHXUj� TXH� KD� HVWDW� OD� LQWHQFLy� GH� O¶DXWRU� G¶HPIDVLW]DU�OR"� 3HUTXq� VL� DTXHVWD�KDJXpV�HVWDW�UHDOPHQW�OD�LQWHQFLy�GH�O¶DXWRU�¢TXLQD�DOWUD�FRVD�KDXULD�SRJXW�IHU"ª�>5HSU��SHU�5DIHO�����������������@����,�������©>���@�)DFL¶V�OD�LQYHUVLy�VL�WDQW�FRVWD�G¶RUGHQDU�JUDPDWLFDOPHQW�HOV�PHPEUHV�G¶XQD�FOjXVXOD�� �SHUz�TXH�QR�HV�FUHJXL�TXH� OD� LQYHUVLy�H[LJHL[� O¶DGMXQFLy�G¶XQ�SURQRP�IHEOH�DO�YHUE��3HUTXq�DTXHVWD�FUHHQoD�SRUWD�D�XVDU�XQ�SURQRP�IHEOH�jGKXF�HQ�OHV�RUDFLRQV�GH�UHODWLX�TXDQ� HO� UHODWLX� pV� XQ� FRPSOHPHQW� DGYHUELDO�� FRVD� TXH� FRQVWLWXHL[� XQD� YHULWDEOH� IDOWD� GH�JUDPjWLFD��(O�SURQRP�IHEOH�pV� MD�XQ�HQIDUIHF�HQXWMyV�HQ�FDVRV�FRP�³D� WRWD�DTXHVWD� IDODJXHUD�FROOLWD�>���@�V¶KL�DIHJLD�>���@´��SHUz�pV�XQD�YHULWDEOH�IDOWD�GH�JUDPjWLFD�HQ�FDVRV�FRP�³HQ�OD�TXDO�KL�H[FHOÂOt�HO�OOLEUH�G¶DUW´�>���@ª�>5HSU��SHU�5DIHO�����������������@�����,������� ©>���@� HOV� GHPRVWUDWLXV� VyQ� PRWV� TXH� YROHQ� GH� SUHIHUqQFLD� GDYDQW� G¶HOOV� OD�SUHSRVLFLy�HQ�HQ�DTXHOOV�FDVRV�HQ�TXq�OHV�SUHSRVLFLRQV�D�L�HQ�VyQ�HTXLYDOHQWV��>���@�(Q�HOV�DXWRUV�DQWLFV�WUREHP�>���@�SXMDU�HQ�DTXHVW�HUPLWDWJH��/D� OOHQJXD� SDUODGD�� GH� FRQIRUPLWDW� DPE� O¶DQWLJD�� GLX� pV� HQ� DTXHVW� DUPDUL�� GH�SUHIHUqQFLD� D� pV� D� DTXHVW� DUPDUL�� -D� VDEHP� TXH� PROWV� >���@� KDQ� YROJXW� YHXUH� HQ� OD�FRPELQDFLy� HQ� DTXHVW� >���@� OD� SUHSRVLFLy� D� DPE� XQD� Q� HXIzQLFD� >���@�� 3HUz� XQD� WDO�LQWHUSUHWDFLy�pV�HUUzQLD�>���@ª�>5HSU��SHU�5DIHO�������������@��
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���,,,�������©>���@�8QD�IUDVH�SRW�HVWDU�FRPSRVWD�GH�PRWV�WRWV�HOOV�EHQ�FDWDODQV�L�pVVHU�XQD�IUDVH�WDQ�LQDGPLVVLEOH�FRP�KR�pV�HO�PRW�DSRLR�>���@�(O� FDWDOj� DFWXDO� DEXQGD� HQ� IUDVHV� WRWHV� HVSDQ\ROHV�� ([SUHVVLRQV� FRP� YHQLU� DFWXDQGR��VHJXLU�UHJLVWUiQGRVH��KD�TXHGDGR�UHVWDEOHFLGR��VyQ�RUGLQjULDPHQW�WUDGXwGHV��PRW�SHU�PRW�>���@��,�� DL[t� PDWHL[�� QR� KL� KD� IUDVH� IHWD� GH� O¶HVSDQ\RO� TXH� QR� VLJXL� DFFHSWDGD� SHO� FDWDOj��SURGXLQW�O¶DUUHFRQDPHQW�>VLF@�GH�OD�IUDVH�FDWDODQD�FRUUHVSRQHQW�>���@�,��HQFDUD��VL�GH� OD� IUDVH�SDVVHP�D� OD�SURSRVLFLy� L�GH� OD�SURSRVLFLy�D� OD�FOjXVXOD�� WRW�KR�WUREHP�SURIXQGDPHQW�HVSDQ\ROLW]DW��O¶RUGUH�GHOV�PRWV��HO�WHPSV�GHO�YHUE��OD�LOÂODFLy�GH�OHV�SURSRVLFLRQV��7DOPHQW��TXH�V¶HVGHYp�PROW�VRYLQW�TXH�XQ�HVFULW�>���@�pV�HQFDUD�WRW�HVSDQ\RO�SHU�O¶HVWUXFWXUDFLy�L�RUGHQDFLy�GH�OHV�FOjXVXOHV��,�QR�ID�SDV�PpV�FDWDOj�O¶HVFULW�G¶HQIDUIHJDU�OR�DPE�KL�L�HQ�SOHRQjVWLFV�QL�GH�UHFyUUHU�D�PRWV�DUFDLFV�R�GLDOHFWDOV��TXH�MD�HQV�GRQHP�ERQD�jQVLD�TXH�FDGDVFXQ�VLJXL�OD�WUDGXFFLy�H[DFWD�G¶XQ�PRW�HVSDQ\RO�ª�>5HSU��SHU�5DIHO�����������������@�����,,,�������©4XDQ�GRV�PRWV��XQ�G¶HVSDQ\RO�L�O¶DOWUH�GH�>VLF@�FDWDOj��WHQHQ�XQD�VLJQLILFDFLy�FRPXQD�� OODYRUV� WHQGLP� D� GRQDU� DO� PRW� FDWDOj� WRWHV� OHV� DOWUHV� VLJQLILFDFLRQV� GHO� PRW�HVSDQ\RO�>���@�-D�QR�pV�UDU�GH�VHQWLU��HQWUH�EDUFHORQLQV��H[SUHVVLRQV�FRP�1R�KD�SORJXW�UHV�>���@�6µKD�GLW�TXH�>���@�OR�TXH�SRGLD�WUDGXLU�VH�SHU�oR�TXH��$L[z�KD�EDVWDW�SHUTXq�PROWV�>���@�HV�SRVLQ�D�WUDGXLU�OR�FRUUHFWR�>���@�SHU�oR�FRUUHFWH�>���@�$TXHVWD�FRQVHT�qQFLD�GHO� UHVWDEOLPHQW�GHO�SURQRP�oR�pV� WDQ�KRUULEOH�TXH�Q¶KL�KD�SHU�>VLF@� SHQHGLU�VH� G¶KDYHU�OR� SURSRVDW�� VREUHWRW� VL� HV� Wp� HQ� FRPSWH� TXH�� jGKXF� GDYDQW� XQ�UHODWLX��pV�HQ�OD�PDMRULD�GH�FDVRV�SUHIHULEOH�HO�D�oR�>���@ª�>5HSU��SHU�5DIHO�����������������@����,9�������©$PE�SRF� WHPSV�GH�GLIHUqQFLD�KDYHP�UHEXW�GXHV�FDUWHV�� O¶XQD�G¶XQ�HVFULSWRU�FDWDOj� L� O¶DOWUD� G¶XQ� VHX� ILOO�� HQ� OHV� TXDOV� HV� UHYHOHQ� GRV� FULWHULV� EHQ� GLVWLQWV� WRFDQW� OD�GHSXUDFLy� GHO� FDWDOj�� � (O� SULPHU� YHX� DPE� UHFDQoD� O¶DEDQGy� G¶XQD� FRQVWUXFFLy� HVSDQ\ROD�DFRQVHOODW�ID�WHPSV�SHU�PL�L�SUDFWLFDW�DYXL�SHU�OD�PDMRULD�GHOV�HVFULSWRUV�MRYHV���(O�VHJRQ��HQ� FDQYL�� HV�PDQLIHVWD� LPSDFLHQW�SHUTXq�QR�HQV�GHFLGLP�HQFDUD�D� DGRSWDU�XQD� LQQRYDFLy�TXH�RIHUHL[�GLILFXOWDWV�JDLUHEp�LQVXSHUDEOHV��+HX¶V�DFt�OD�SRVLFLy�GHO�SULPHU�GDYDQW�HO�SUREOHPD�GH�OD�GHVKLVSDQLW]DFLy�GHO�FDWDOj���(OO�DSURYD� VHJXUDPHQW� TXH� QR� DFFHSWHP� XQ� PRW� FRP� DSRLR�� SHUz� MD� V¶DFRQWHQWDULD� TXH� HO�VXEVWLWXtVVLP� SHU� DSRL�� L� HQ� FDV� TXH� DSRL� QR� IRV� HQFDUD� DGPqV�� HOO� DUULEDULD� SRWVHU� D�UHQXQFLDU�KL��SHUz�DPE�OD�FRQGLFLy�TXH�WUREpVVLP�XQ�PRW�SHUIHFWDPHQW�VLQzQLP�GH�DSR\R���(OO� MD� DSURYD� TXH� VXEVWLWXwP� HOV�PRWV� HVSDQ\ROV� SHU�PRWV� FDWDODQV�� SHUz� D� FRQGLFLy� TXH�DTXHVWV� WLQJXLQ� H[DFWDPHQW� OD� PDWHL[D� VLJQLILFDFLy� TXH� DTXHOOV�� $OWUDPHQW�� HOO�� TXH� HQ�PROWV�RUGUHV�GH�FRVHV�HPSUD�XQ�YRFDEXODUL�WRW�HVSDQ\RO�KDXULD�GH�IHU�XQ�WUHEDOO�HQXWMyV�GH�WUDGXFFLy� HQ� HVFULXUH� HQ� FDWDOj� L� jGKXF� VRYLQW� HV� WUREDULD� TXH� QR� SRW� H[SUHVVDU� SURX�ILGHOPHQW� HO� VHX� SHQVDPHQW�� WDOPHQW� FRP� VL� HVFULYLD� HQ� XQD� OOHQJXD� HVWUDQJHUD�� ,� GH� OD�PDWHL[D�PDQHUD�TXH�QR�SRW�DFFHSWDU�GH�ERQ�FRU�XQ�Oq[LF�VHPjQWLFDPHQW�PDVVD�DOOXQ\DW�GH�O¶HVSDQ\RO� WDPEp� OL� KD� GH� UHSXJQDU� O¶DGRSFLy� G¶XQD� VLQWD[L� QHWDPHQW� FDWDODQD�� TXH�O¶REOLJDULD� D� UHQXQFLDU� D� XQD� LQILQLWDW� GH� FRQVWUXFFLRQV� HVSDQ\ROHV� TXH� OL� VHPEOHQ�LPSUHVFLQGLEOHV��DUUHODGHV�FRP�VyQ��HQ�HO�QRVWUH�SREUH�FDWDOj�SURYLQFLj��� 3HUz��PHQWUH�HOO��HQ�UHDOLWDW�YROGULD�XQ�FDWDOj�VHPjQWLFDPHQW�L�VLQWjFWLFDPHQW�HVWDUJLW�GH�O¶HVSDQ\RO�� HO� VHX� ILOO� IULVD� SHU� YHXUH� OD� QRVWUD� OOHQJXD� FRPSOHWDPHQW� DOOLEHUDGD� GH� WRWD�WUDoD�GH�OD�LQIOXqQFLD�HVSDQ\ROD���$�O¶XQ�HO�VDWLVIj�XQD�OOHQJXD�SURYLQFLDQD��XQ�LGLRPD��TXH�YLQGULD�D�pVVHU��DPE�PRWV�L�IRUPHV�FDWDODQV��XQD�YDULDQW�GLDOHFWDO�GH�OD�OOHQJXD�HVSDQ\ROD��O¶DOWUH�DVSLUD�TXH�&DWDOXQ\D�SRVVHHL[L�XQD�YHULWDEOH� OOHQJXD�QDFLRQDO�� OD� OOHQJXD�PRGHUQD�TXH� KDXULD� VRUWLW� GH� OD� QRVWUD� JORULRVD� OOHQJXD� PHGLHYDO� VHQVH� O¶DFFLy� SHUWRUEDGRUD� GH�O¶HVSDQ\RO�� (VFULXUH�HQ�HO�FDWDOj�TXH�SUHFRQLW]HQ�HOV�SDUWLGDULV�GH�OD�VHYD�GHSXUDFLy�WRWDO�pV�UHDOPHQW�XQD�WDVFD�GLItFLO��H[LJHL[�D�WRWKRP��TXL�PpV�TXL�PHQ\V��GH�IHU�D�FDGD�PRPHQW�XQ�WUHEDOO� GH� WUDGXFFLy�� £&RP� VHULD� PpV� FzPRGH� TXH� HQV� DFRQWHQWpVVLP� DPE� XQ� FDWDOj�OOHXPHQW�GHSXUDW��SHUz�VHPjQWLFDPHQW�L�VLQWjFWLFDPHQW�LGqQWLF�D�O¶HVSDQ\RO�� �� 0ROWV� VyQ�� SHUz�� L� FDGD� GLD� VHUDQ� PpV�� HOV� TXH� SHQVHQ� TXH�� SHU� PROW� TXH� HQV� FRVWL�G¶HVFULXUH�HQ�XQD�OOHQJXD�TXH�HQV�REOLJD�D�UHQXQFLDU�D�XQD�LQILQLWDW�GH�PRWV�L�FRQVWUXFFLRQV�KDELWXDOV�� Ep� YDO� OD� SHQD� TXH� IHP� DTXHVW� HVIRUo� SHU� WDO� GH� SRVVHLU� XQD� OOHQJXD� TXH�GLJQDPHQW�SXJXL�DQRPHQDU�VH�QDFLRQDO��L�TXH�QR�SXJXL�GLU�VH��FRP�KD�GLW�DOJXQ�HVFULSWRU�HVSDQ\RO��TXH�HO�QRVWUH�FDWDOj�QR�pV�VLQy�XQ�FDVWHOOj�DPE�SDUDXOHV�FDWDODQHV�ª�>5HSU��SHU�5DIHO�����������������@�� �
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��,9������� ©>���@� KDXULD� GH� VHUYLU� GH� JXLD� SHU� GHFLGLU� VL�� GDUUHUD� ILQV�� FDO� R� QR� XVDU� >���@�TXDOVHYRO�SUHSRVLFLy�>���@�OD�UHJOD�VHJ�HQW��(O�ILQV�ORFDO�R�WHPSRUDO�SUHFHGHL[�VHPSUH�XQD�GHVLJQDFLy�GH�OORF�R�GH�WHPSV>��TXH@�KD�GH� WHQLU�� GDUUHUD� ILQV�� OD� PDWHL[D� IRUPD� TXH� WLQGULD� HQ� DEVqQFLD� G¶DTXHVWD� SUHSRVLFLy�ª�>5HSU��SHU�5DIHO�������������@�����,9������� ©>���@� � DTXHVWD� UHJOD� HV� WURED� VRYLQW� LQIULQJLGD� SHU� O¶RPLVVLy� KDELWXDO� GH� HQ�GDUUHUD�ILQV��HQ�OORF�GH�ILQV�HQ�DTXHOOD�ULHUD��TXH�OD�UHJOD�H[LJLULD��GLHP�RUGLQjULDPHQW�ILQV�DTXHOOD�ULHUD��TXH�VHPEOD�KDYHU�G¶LQWHUSUHWDU�VH�FRP�XQ�ILQV�D�DTXHOOD�ULHUD�>���@�HQ�TXq�OD�SUHSRVLFLy�D�KD�HVWDW�DEVRUELGD�SHU�OD�D�LQLFLDO�GHO�GHPRVWUDWLX��/¶RPLVVLy�GH�TXDOVHYRO�GH�OHV�GXHV�SUHSRVLFLRQV�D� L�HQ�GDUUHUD� ILQV� HQ�HOV�FLUFXPVWDQFLDOV�GH� OORF�HQV�VHPEOD��SHUz��SRF�UHFRPDQDEOH��L�DL[t�PDWHL[�HQ�HOV�FLUFXPVWDQFLDOV�GH�WHPSV��(Q� WRW� DOWUH� FDV� >���@�� OD� SUHVqQFLD� R� DEVqQFLD� GH� D� GyQD� D� OD� IUDVH� XQD� VLJQLILFDFLy�GLIHUHQW�>���@�$QjORJDPHQW� WUREHP� VRYLQW�FRP�D� L�� HQ� O¶DQWLF��SHU� D� UHGXwWV� D�FRP� L�SHU� GDYDQW� HOV�GHPRVWUDWLXV� L� DOWUHV� PRWV� FRPHQoDWV� HQ� D�� 3HUz� ¢ILQV� D� TXLQ� SXQW� pV� DGPLVVLEOH� HQ� OD�OOHQJXD� HVFULWD� DTXHVWD� DEVRUFLy� GH� OD� SUHSRVLFLy� D� SHU� OD� YRFDO� LQLFLDO� GHO� PRW�VHJ�HQW"¢$GPHWUtHP�� SHU� YHQWXUD�� OD� GH� O¶DX[LOLDU�KD� GDYDQW� HOV� SDUWLFLSLV�DFDEDW��DQDW��DUULEDW�� HWF��� WDQ� IUHT�HQW� HQ� HO� SDUODU� GH� %DUFHORQD� L� TXH� DOJXQ� FRS� DSDUHL[�� SHU�LQDGYHUWqQFLD��HQ�HO�OOHQJXDWJH�HVFULW"ª�>5HSU��SHU�5DIHO�������������@�����,9������� ©¢4Xq� Q¶DFDEHP� TXH� HV� YDJLQ� jUGXDPHQW� UHPHLDQW� HOV� FDVWHOODQLVPHV� L� OHV�DOWUHV� GHIHFWXRVLWDWV� GHO� FDWDOj�PRGHUQ�� VL� OD�PDMRULD� GHOV� TXH� HVFULXHQ� HQ� FDWDOj� QR� VyQ�DPDWHQWV� D� DSURILWDU�VH� GHOV� UHVXOWDWV� G¶DTXHOOD� WDVFD� GHSXUDGRUD"� (O� QRPEUH� GH�FDVWHOODQLVPHV�L�FRQVWUXFFLRQV�GHIHFWXRVHV�TXH�HVSHUHQ�HQFDUD�XQD�VROXFLy�VDWLVIDFWzULD�pV�FDGD�GLD�PpV�SHWLW��JUjFLHV�DOV�HVIRUoRV�GH�OLWHUDWV�L�ILOzOHJV��SHUz�QLQJ~�QR�KR�VRVSLWDULD�VL�KDYLD�GH�MXWMDU�HO�FDWDOj�KDELWXDO�GH�OHV�QRVWUHV�SXEOLFDFLRQV��SOHQHV�GH�IDOWHV�GH�JUDPjWLFD�L�GH�FDVWHOODQLVPHV�YHUJRQ\RVRV��(O�FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV�PpV�DYLDW�HPSLWMRUD��$L[z�Wp�XQD�H[SOLFDFLy�HQ�HO�IHW� TXH�PROWV� GHOV� TXH� DYXL� KL� FROÂODERUHQ� VyQ� JHQW� TXH� V¶KDQ� SRVDW� DGpV� D� HVFULXUH� HQ�FDWDOj� VHQVH� FRQqL[HU� JDLUH� R� JHQV� OD� JUDPjWLFD� FDWDODQD� L� LJQRUDQW� JDLUHEp� HQ� DEVROXW�O¶REUD� GH� GHSXUDFLy� UHDOLW]DGD� HQ� DTXHVWV� GDUUHUV� DQ\V�� ,�� FRP� TXH� QR� pV� G¶HVSHUDU� TXH�DSUHQJXLQ� GH� FRS� L� YROWD� D� HVFULXUH� FRUUHFWDPHQW� HO� FDWDOj�� HV� ID� LPSUHVFLQGLEOH� TXH� OHV�HPSUHVHV�HGLWRUHV�HV�SUHRFXSLQ�VHULRVDPHQW�GH�OD�FRUUHFFLy�GHOV�RULJLQDOV���1R� KDXULD� MD� G¶pVVHU� SRVVLEOH� TXH� HQ� XQ� GLDUL� EDUFHORQt� DSDUHJXHVVLQ� D� FDGD� SDV�FRQVWUXFFLRQV� FRP� ©+L� KD� TXH� KDYHU� YLVWª�� ©7UREDU�VH� IURQW� D� XQ� S~EOLFª�� ©$PE� GLU�TXH���ª��©,JQRUDU�HO�SDUDGHURª��©$OHQWDU�D�SURVVHJXLUª����eV�LQQHJDEOH�TXH�XQD�GH�OHV�FDXVHV�SULQFLSDOV� GH� OD� FDVWHOODQLW]DFLy� GHO� OOHQJXDWJH� FRUUHQW� pV� OD� OHFWXUD� GHOV� GLDULV� HVFULWV� HQ�HVSDQ\RO��¢3HUz�pV�TXH�OD�OHFWXUD�GHOV�GLDULV�FDWDODQV�pV�JDLUH�PHQ\V�QRFLYD�PHQWUH�VXUWLQ�HVFULWV� HQ�XQ�FDWDOj�RQ�HV� WUREHQ�FRQVDJUDWV�HOV�SLWMRUV�FDVWHOODQLVPHV"ª� >5HSU��SHU�5DIHO�������������@�����,9�������©-D�VDEHP�FRP�pV�SHULOORVD�OD�LQWURGXFFLy�HQ�OD�OOHQJXD�OLWHUjULD�G¶XQ�PRW�TXH�QR�VLJXL�O¶HTXLYDOHQW�H[DFWH�GHO�PRW�XVXDO�TXH�WUDFWHP�GH�FRPEDWUH��SURX�DGYHUWLUHX�XQD�L�FHQW� YHJDGHV� TXH� DTXHOO� PRW� SRW� UHHPSODoDU� DTXHVW� VRODPHQW� HQ� O¶DFFHSFLy� $�� SHUz� VL�DTXHVW� SRVVHHL[�� XOWUD� O¶DFFHSFLy� $�� OHV� DFFHSFLRQV� %�� &�� HWF��� QR� WDUGDUHX� D� WUREDU�H[HPSOHV�GHO�QRX�PRW�XVDW�HQ�DOJXQD�G¶DTXHVWHV�DFFHSFLRQV��4XDQ�HV�SRVj�HQ�YRJD� OOXU��VRUJLUHQ�WRW�VHJXLW�H[SUHVVLRQV�FRP�O¶KRPH�L�OOXU�ILOO��TXDQ��PpV�UHFHQWPHQW��V¶KD�SRVDW�HQ�~V�HO�PRW�oR��KDQ�DSDUHJXW�WRW�VHJXLW�H[SUHVVLRQV�FRP�oR�~WLO�>���@�$QjORJDPHQW��DGYHUWLX�TXH�QR�pV�FRQYHQLHQW�GH�VXSULPLU�OD�SDUWtFXOD�QR�GDYDQW�HO�YHUE�G¶XQD� SURSRVLFLy� QHJDWLYD� TXDQ� HO� SUHFHGHL[� DOJXQ� GHOV� PRWV� QLQJ~� >���@�� L� SRGHX� HVWDU�VHJXUV�TXH�PROWV�LQWHUSUHWDUDQ�HO�YRVWUH�DGYHUWLPHQW�HQ�HO�VHQWLW�TXH��GDUUHUD�QLQJ~�>���@�HO�YHUE�KD�G¶DQDU�DFRPSDQ\DW�FRQVWDQWPHQW�GH�O¶DGYHUEL�QR��L�XVDUDQ�QR�VHQVH�SDUDU�HVPHQW�VL�OD�SURSRVLFLy�pV�R�QR�QHJDWLYD�ª�>5HSU��SHU�5DIHO�����������������@��
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���,;�������©eV�SRVVLEOH�TXH�HQ�FDWDOj�DQWLF�HV�WUREL�DOJXQ�H[HPSOH�GH�GH�TXq��HWF���HQ�OORF�GH� OD� VLPSOH� FRQMXQFLy� TXH� �FRP� HQ� IUDQFqV� DQWLF� L� jGKXF� ILQV� DO� VHJOH�;9,�� HV� WUREHQ�H[HPSOHV�GH�GH�TXRL��DPE�TXRL�FRQMXQFLy���1RVDOWUHV�QR�HQ�UHFRUGHP�DUD�FDS��3HUz�HQ�WRW�FDV�pV�HYLGHQW�TXH�OD�FRQVWUXFFLy�QRUPDO�HQ�FDWDOj��FRQVWUXFFLy�TXH�VXEVLVWHL[�HQFDUD�HQ�HO�OOHQJXDWJH� SDUODW� PDOJUDW� OD� LQIOXqQFLD� HVSDQ\ROD�� HUD� OD� LQWURGXFFLy� GH� OHV� RUDFLRQV�FRPSOHWLYHV�DPE�OD�VLPSOH�FRQMXQFLy�TXH���(OV�HVFULSWRUV�DFWXDOV�KDXULHQ��GRQFV��G¶HVIRUoDU�VH��VL�QR�D�XVDU�OD�H[FOXVLYDPHQW��FRP�YROGUtHP� QRVDOWUHV��� DOPHQ\V� D� HPSUDU�OD� HQ� JHQHUDO� GH� SUHIHUqQFLD� D� O¶DOWUD�� OD�SUHSRQGHUjQFLD�GH� OD�TXDO�HQ� OD� OOHQJXD� OLWHUjULD�KRGLHUQD�pV� LQGXEWDEOHPHQW�GHJXGD�D� OD�LQIOXqQFLD�GH�O¶HVSDQ\RO�ª�>5HSU��SHU�5DIHO�������������@����,;�������©8Q�GHIHFWH�PROW�HVWqV�HQ�HO�FDWDOj�DFWXDO�pV�GH�GRQDU�D�OD�SUHSRVLFLy�FRPSRVWD�SHU�D�OD�PDWHL[D�H[WHQVLy�TXH�Wp�HQ�HVSDQ\RO�OD�SUHSRVLFLy�SDUD��>���@�+HX¶V�DFt�XQ�FDV�HQ�TXq�O¶HVSDQ\RO�XVD�RUGLQjULDPHQW�SDUD�L�HQ�FDWDOj�KDYHP�G¶HPSUDU�SHU�VL��HQ�UHVVXVFLWDU�OD�SUHRVLFLy�SHU�D��QR�YROHP�DUELWUjULDPHQW�GRQDU�OL�XQD�H[WHQVLy�PpV�JUDQ�TXH� OD�TXH� WHQLD�HQ�FDWDOj� DQWLF��GDYDQW�XQ� LQILQLWLX�TXH�H[SUHVVD�HO� IL�R�REMHFWH�GH�O¶DFFLy�H[SUHVVDGD�SHU�XQ�YHUE�DQWHULRU�HVVHQW�DTXHVW�IL�R�REMHFWH�HO�PRWLX�G¶DTXHVWD�DFFLy��>���@ª�>5HSU��SHU�5DIHO�������������@����,;�������©/D� UHJOD� VLQWjFWLFD�HVSDQ\ROD� VHJRQV� OD�TXDO�HOV�YHUEV�TXH�VLJQLILTXHQ�pVVHU�>���@� UHJHL[HQ� OD� SUHSRVLFLy� HQ�� PHQWUH� HOV� YHUEV� TXH� VLJQLILTXHQ� DQDU� >���@� UHJHL[HQ� OD�SUHSRVLFLy�D�>���@��DUUHOj�IRUWDPHQW�HQ�HO�FDWDOj�PRGHUQ��QR�SDV�HQ�HO�OOHQJXDWJH�SDUODW��VLQy�HQ�OD�OOHQJXD�HVFULWD�>���@��'HVSUpV�HV�UHDFFLRQj�HQ�HO�VHQWLW�G¶pVVHU�DGPHVD�SHU�WRWKRP�D�WUDGXLQW�HQ��HQ�FDVRV�FRP�9LX�D�3DUtV� >���@�3HUz�HQFDUD� VyQ�PROWV�HOV�TXH�FUHXHQ� LQFRUUHFWH� >���@�$QLUHP�HQ�DTXHOOD�HUPLWD��/HV�GXHV�SUHSRVLFLRQV�D�L�HQ�PDL�QR�KDQ�REHwW�D�DTXHOOD�UHJOD��QL�HQ�FDWDOj�DQWLF��QL�HQ�OD�OOHQJXD�SDUODGD��DPEGXHV�SUHSRVLFLRQV�SRGHQ�DQDU�LQGLIHUHQWPHQW�DPE�HOV�YHUEV�GH�UHSzV�L�DPE�HOV�YHUEV�GH�PRYLPHQW�>���@ª�>5HSU��SHU�5DIHO�������������@����,;�������©>���@�HQ�OD�OOHQJXD�PRGHUQD�H[LVWHL[�HYLGHQWPHQW�XQD�IRUWD�WHQGqQFLD�D�UHGXLU�OHV�GXHV�FDWHJRULHV�>©$FRVWXPDU�VH�D�OD�IRVFRUª�L�©(QWUHWHQLU�VH�HQ�XQD�WDVFDª@�D�XQD�VROD�TXDQ� HO� FRPSOHPHQW� pV� XQ� LQILQLWLX� >���@��$FRVWXPDU�VH�D� HVWXGLDU�XQD�HVWRQD�FDGD�GLD� L�(QWUHWHQLU�VH�D�GHVIHU�KR��1RVDOWUHV� FUHLHP� TXH� OD� OOHQJXD� OLWHUjULD� KDXULD� GH� FRQVDJUDU� DTXHVWD� WHQGqQFLD� GH� OD�OOHQJXD�SDUODGD��WDQ�IRUWD�TXH�QR�KD�HVWDW�VXILFLHQW�D�FRQWUDUHVWDU�OD�OD�LQIOXqQFLD�HVSDQ\ROD��3HU� DL[z� KDYHP� HVWDEOHUW� FRP� D� UHJOD� TXH� WRW� LQILQLWLX� HQ� IXQFLy� GH� FRPSOHPHQW� QR� KD�G¶pVVHU� LQWURGXwW�PDL�DPE�OD�SUHSRVLFLy�HQ�� O¶LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy�HQ�VHUYLQW�OODYRUV� H[FOXVLYDPHQW� SHU� GHQRWDU� >���@� XQD� GHWHUPLQDFLy� GH� WHPSV�� (Q� HQWUDU� MR� WRWV�V¶DOoDUHQ�ª�>5HSU��SHU�5DIHO�������������@�����,;������� ©8QD� FRQVWUXFFLy� IUHT�HQW� HQ� OD� OOHQJXD� DQWLJD� L� TXH� V¶KD� DQDW� SHUGHQW��VREUHWRW�HQ�HO�FDWDOj�HVFULW��pV�OD�LQWURGXFFLy�GH�O¶LQILQLWLX�DPE�OD�SUHSRVLFLy�GH�TXDQ�ID�GH�VXEMHFWH�G¶XQ�YHUE�H[SUHVVDW�DQWHULRUPHQW�>���@��$YXL�JHQHUDOPHQW� pV�SUHIHULGD� OD� VLPSOH� MX[WDSRVLFLy�GH� O¶LQILQLWLX� VXEMHFWH� >���@�� L�� oR�TXH�pV�SLWMRU�� VRYLQW�HV� ID�SUHFHGLU� O¶LQILQLWLX�GH� O¶DUWLFOH�HQ� OORF�GH� OD�SUHSRVLFLy�GH� >���@��1RWHP�DFt��GH�SDVVDGD��TXH�HQ�JHQHUDO�FRQYp�GH�GHIXJLU�HQ�WRWV�HOV�FDVRV�O¶DQWHSRVLFLy�GH�O¶DUWLFOH�D�O¶LQILQLWLX��SRVDW�TXH�DTXHVW�QR�VLJXL�HVGHYLQJXW�XQ�YHULWDEOH�VXEVWDQWLX�>���@��4XDQW�D�O¶LQILQLWLX�VXEMHFWH�HQ�HO�FDV�G¶DQDU�SRVSRVDW�DO�YHUE�SULQFLSDO�GH�OD�SURSRVLFLy��FUHLHP�TXH� FDOGULD� FRQVWUXLU�OR� QRUPDOPHQW� DPE� OD� SUHSRVLFLy�GH�� R� DOPHQ\V�QR�SUHIHULU�VLVWHPjWLFDPHQW�OD�VHYD�MX[WDSRVLFLy�FRP�VROHQ�IHU�DYXL�OD�PDMRULD�GHOV�QRVWUHV�HVFULSWRUV�ª�>5HSU��SHU�5DIHO�������������@�����,;������� ©,QVLVWLQW� >VLF@�� HO� FDV� GHO� GRQFV� FDXVDO�� WDQWHV� YHJDGHV� FRPEDWXW� VHQVH�DFRQVHJXLU�EDQGHMDU�OR�GHILQLWLYDPHQW�GH�OD�OOHQJXD�OLWHUjULD��pV�HO�G¶XQ�PRW�YLYHQW�DO�TXDO�V¶KD�DWULEXwW�DUELWUjULDPHQW�XQD�YDORU�TXH�PDL�QR�KD�WLQJXW��OD�GH�FRQMXQFLy�FDXVDO��(O�FDV�GH�SXL[�FRQMXQFLy�GH�FRRUGLQDFLy��pV�HO�G¶XQ�PRW�DUFDLF�TXH��HQ�UHLQWURGXLU�OR�HQ�OD�OOHQJXD�OLWHUjULD�� FDQYLHP� GH� FDWHJRULD� JUDPDWLFDO�� IHQW� VHUYLU� SHU� HQOODoDU� SURSRVLFLRQV�LQGHSHQGHQWV�XQ�PRW�TXH�HUD�H[FOXVLYDPHQW�VXERUGLQDQW�ª�>5HSU��SHU�5DIHO�������������@��
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���,;������� ©(Q� DTXHVW� H[HPSOH� >©$UD� W¶KR� GLUp�� SXL[� P¶KR� GHPDQHV� DPE� WDQWD�G¶LQVLVWqQFLDª@�SXL[�pV�FRUUHFWH��QRVDOWUHV�SUHIHULP�SXL[�TXH���SHUz�IyUD�HUURQL�HQ��6t��MD�HOV�KR�KHP�GLW��SXL[�UHDOPHQW�GH�UHV�QR�KDXULD�YDOJXW�G¶DPDJDU�ORV�KR��$Ft�FDO�XVDU��HQ�OORF�GH�SXL[��FDU�R�XQD�DOWUD�FRQMXQFLy�GH�FRRUGLQDFLy�ª�>5HSU��SHU�5DIHO�������������@�����,;������� ©1R� UHV�PHQ\V��$TXHVWD� ORFXFLy� HV� WURED� DYXL� XVDGD� HQ� OD� OOHQJXD� OLWHUjULD�DPE�WUHV�YDORUV�GLIHUHQWV��,��&RP�D�WUDGXFFLy�GH�DGHPiV��eV�OD�YDORU�TXH�WHQLD�HQ�FDWDOj�DQWLF�>���@�,,��&RP�D�WUDGXFFLy�GH�QR�REVWDQWH��eV�XQD�YDORU�TXH�OL�KD�HVWDW�GRQDGD�PDQOOHYDQW�OD�VHJXUDPHQW�D�OD�FRQMXQFLy�IUDQFHVD�QpDQPRLQV�>���@��,,,�� &RP� D� WUDGXFFLy� GH� QDGD�PHQRV�� $TXHVW� QR� UHV� PHQ\V� PRGHUQ� pV� WUHW� GHO� QDGD�PHQRV�HVSDQ\RO�WUDGXLQW�VHSDUDGDPHQW�HOV�VHXV�GRV�HOHPHQWV�>���@��1R� FDO� GLU� TXH� G¶DTXHVWHV� WUHV� YDORUV� VRODPHQW� OD� SULPHUD� pV� DGPLVVLEOH�� &RP� D�FRQMXQFLy�DGYHUVDWLYD�FRUUHVSRQHQW�D�QR�REVWDQWH�� WHQLP�SHUz�QR� LQLFLDO��QR�JHQV�PHQ\V��WDQPDWHL[��HWF��>���@�,�TXDQW�DO�QDGD�PHQRV��PDODXUDPHQW�IRUoD�DUUHODW�HQ�OD�OOHQJXD�SDUODGD��SRGHP�HYLWDU�OR��PLOORU�TXH�GRQDQW�DUELWUjULDPHQW�DTXHVWD�YDORU�DO�QR�UHV�PHQ\V��TXH�HQ�HO�IRQV�VHULD�HQFDUD�XQ�FDVWHOODQLVPH�� UHFRUUHQW�D� ORFXFLRQV�FRP�QR�DOWUH��QR�DOWUD�FRVD��QR�DOWUDPHQW�ª�>5HSU��SHU�5DIHO�����������������@�����,;������� ©$� LPLWDFLy� GH� O¶HVSDQ\RO� >���@� HO� FDWDOj� OLWHUDUL� DGPHW�PpV�� DGYHUEL�� L�PHV��FRQMXQFLy�>���@�1RVDOWUHV� KDYHP� DFRQVHOODW� VHPSUH� G¶HYLWDU� HO�PHV� FRP� D� FRQMXQFLy� DGYHUVDWLYD�� (OV�DQWLFV�XVDYHQ��FHUWDPHQW��PHV�FRP�D�FRQMXQFLy��SHUz�DPE�HO�VHQWLW�G¶HQFDUD�R�GHPpV�>���@ª�>5HSU��SHU�5DIHO�������������@�����,;������� ©&DO� DQDU� PROW� HQ� >VLF@� FRPSWH� HQ� O¶~V� GHO� PRW� oR�� TXH� O¶DUWLFOH� QHXWUH�HVSDQ\RO� SXJXL�PROW� Ep� WUDGXLU�VH� SHU� oR� HQ� GHWHUPLQDWV� FDVRV� �SHU� H[HPSOH�� GDYDQW� HOV�UHODWLXV��� DL[z�QR�YRO�GLU� TXH� D� WRW� OR� HVSDQ\RO�SXJXL� IHU�VH� FRUUHVSRQGUH�XQ�oR� FDWDOj�� L�PXOWLWXG�GH�YHJDGHV�KD�HVWDW�DGYHUWLW�TXH�HQ�FDS�FDV�QR�pV�FRUUHFWD�O¶DQWHSRVLFLy�GH�oR�D�XQ�DGMHFWLX��>���@�&DO�WDPEp�REVHUYDU�TXH�oR�QR�pV�HTXLYDOHQW�D�Doz��Doz�pV�XQ�YHULWDEOH�GHPRVWUDWLX�>���@��oR�pV�XQ�PRW�TXH�KD�SHUGXW�OD�VHYD�IRUoD�GHPRVWUDWLYD��FRP�HO�OR�HVSDQ\RO��R�HO�FH�QHXWUH�IUDQFqV�ª�>5HSU��SHU�5DIHO�������������@�����,;�������©$TXHVW�H[LJLU�HOV�KL�UHVSRQ�D�XQ�H[LJt¶OV�KL�GH�OD�OOHQJXD�SDUODGD��([LJt¶OV�KL�pV�HO�UHVXOWDW�GH�GRV�IHWV�IUHT�HQWtVVLPV�HQP�HO�OOHQJXDWJH�YXOJDU�GH�%DUFHORQD��pV��O¶XQ�G¶HOOV��OD�VXEVWLWXFLy�KDELWXDO�GHO�GDWLX�HOV�SHU�OD�FRPELQDFLy�HOV�KL�>���@��/¶DXWRU�GH�OD�IUDVH�WUDQVFULWD�KD�FRPqV�GXHV�IDOWHV�JUHXV��O¶XQD�VLQWjFWLFD�>���@��OD�SULPHUD�pV�G¶XVDU�OD�FRPELQDFLy�HOV�KL�FRP�D�GDWLX�GH�HOOV�>���@��([LJt¶OV�KL� HV� GLX�� WDPEp� HV� GLX� H[LJLU�ORV�KL�� SHUz� QR� H[LJLU�HOV�KL�� $UD�� TXH� O¶~QLFD�FRPELQDFLy�FRUUHFWD�� HQ�HO�SUHVHQW� FDV�� pV�H[LJLU�ORV��eV� WULVW�GH�FRQVWDWDU�HQ�DOJXQV�GHOV�QRVWUHV� HVFULSWRUV� XQD� WDO� LJQRUjQFLD� GH� OHV� UHJOHV� PpV� HOHPHQWDOV� GH� OD� JUDPjWLFD�FDWDODQD�ª�>5HSU��SHU�5DIHO�������������@����;������� ©8Q� IHW� IUHT�HQW�� TXDQ� HV� UHLQWURGXHL[� HQ� OD� OOHQJXD�XQD� FRQMXQFLy�DQWLJD�� pV�TXH�PROWV�OL�GRQHQ�XQD�YDORU�GLIHUHQW�GH�OD�TXH�UHDOPHQW�WHQLD���$L[z� KD� SDVVDW� >���@� DPE� OD� ORFXFLy� QR� UHV� PHQ\V� >���@�� DL[t� FRP� DPE� OD� ORFXFLy� WRWD�YHJDGD�TXH� >���@��(O�PDWHL[�IHW�REVHUYHP�DPE�OD�ORFXFLy�SRVDW�TXH�>���@ª�>5HSU��SHU�5DIHO�������������@��
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��;������� ©$� O¶DGYHUEL�PiV� FRUUHVSRQ�� HQ� FDWDOj��PpV�� 0RGHUQDPHQW� HO� FDWDOj�� SDUWLQW�G¶DTXHVWD� FRUUHVSRQGqQFLD�� KDYLD� IRUPDW� HO� PRW� GHPpV� FRUUHVSRQHQW� D� GHPiV�� HO� PRW�DGHPpV�FRUUHVSRQHQW�D�DGHPiV��L�KDYLD�IHW�GH�PpV�XQD�FRQMXQFLy�DGYHUVDWLYD��HTXLYDOHQW�DO�PDV� HVSDQ\RO��5HFHQWPHQW�� SHUz�� KDYHQW�QRV� DGRQDW� TXH� DTXHVWV� >���@� VyQ� FDVWHOODQLVPHV��SURFXUjUHP�MD�G¶HYLWDU�ORV�UHHPSODoDQW>�ORV@�>���@�(O� FDV� GH�GHPpV� WUDGXLQW�GHPiV� HTXLYDOHQW� D�RWURV�� HUD� HO�PpV� JUHX�� SXL[� TXH�GHPpV�WHQLD� HQ� FDWDOj� DQWLF� XQD� VLJQLILFDFLy� WRWD� DOWUD� �HOV� GHPpV�� ORV� PiV��� L� DFFHSWDQW� DTXHOO�GHPpV� HVWDEOtHP� XQ� GLYRUFL� HQXWMyV� HQWUH� OD� OOHQJXD� DFWXDO� L� O¶DQWLJD�� GLILFXOWDQW� OD�LQWHOÂOLJqQFLD� GH� QRPEURVRV� SDVVDWJHV� GHOV� QRVWUHV� ERQV� HVFULSWRUV�� FRP� HO� VHJ�HQW�� GH�'HVFORW��³(�HOV�VHUYHQWV��TXL�HUHQ�GLQV�OD�YLOD��OH[DUHQ�VH�DQDU�D�DTXHOOV�VHL[DQWD�FDYDOOHUV��H�RFFLUHQ�QH�ORV�GHPpV��H�SUHQJXHUHQ�ORV�DOWUHV´���>���@�GHPpV�>���@�HV�WUDFWD��SHUz��G¶XQ�PRW�IjFLO�GH�UHHPSODoDU�>���@�$YXL� FRQVWDWHP�� HQ� XQ� ERQ� HVFULSWRU�� XQ� SDV�PpV� HQOOj� HQ� O¶REUD� G¶DFRVWDPHQW� GH� OD�OOHQJXD� PRGHUQD� D� OD� OOHQJXD� DQWLJD�� HO� GLW� HVFULSWRU� QR� V¶DFRQWHQWD� EDQGHMDQW� GHPpV�VLQzQLP�GH�DOWUHV�R�WRWV�DOWUHV��VLQy�TXH�XVD�DTXHVW�PRW�DPE�OD�VLJQLILFDFLy�DPE�TXq�ILJXUD�HQ�HO�SDVVDWJH�GH�'HVFORW�GDPXQW�WUDQVFULW��eV�XQD�SURYDWXUD�SODXVLEOH�ª�>5HSU��SHU�5DIHO�������������@�����;�������©>���@�$YXL�KDYHP�GH�SDUODU�GH�QRX�G¶XQ�FDVWHOODQLVPH��VH¶O�GRQDUp��TXH�FDS�FDWDOj� QR� FRPHW� VHJXUDPHQW� SDUODQW�� L� TXH�� QR� JHQV�PHQ\V�� WUREHP�GH� WDQW� HQ� WDQW� HQ� OD�VHFFLy�WHOHJUjILFD�GHOV�QRVWUHV�GLDULV��>���@�VH�OR�Gt�HV�WUDGXHL[��HQ�HO�SULPHU�FDV��SHU�O¶KL�YDLJ�GRQDU��L�HQ�HO�VHJRQ�FDV��SHU�HOV�HO�YDLJ�GRQDU��>���@�(VWUDQ\D�PDQHUD��G¶DMXGDU�D� O¶REUD�GH�GHSXUDFLy�GH�OD� OOHQJXD��SHU� OD�TXDO� WDQW�SRGULD�IHU�OD�SUHPVD�GLjULD�ª�>5HSU��SHU�5DIHO�����������������@�����;�������©>���@�+HX¶V�DFt�XQD�T�HVWLy�VLQWjFWLFD�HQ�OD�TXDO��PDOJUDW�G¶KDYHU�VH�>VLF@�SDUODW�PROWHV�YHJDGHV��QR�KDYHP�DFRQVHJXLW�TXH�HOV�HVFULSWRUV�SDULQ�HVPHQW��DOPHQ\V�D�MXWMDU�SHU�OOXU� LQVLVWqQFLD� D� HPSUDU� H[FOXVLYDPHQW�� GH� OHV� GXHV� FRQVWUXFFLRQV� SRVVLEOHV�� OD� TXH�QRVDOWUHV� YROGUtHP� TXH� QR� IRV� XVDGD� VLQy� H[FHSFLRQDOPHQW�� oR� pV�� OD� VHJRQD� >©(O� TXH�WUHEDOOL�VHUj�UHFRPSHQVDWª@�ª�>5HSU��SHU�5DIHO�����������������@�����;������� ©6HQVH� JRVDU� FRQGHPQDU� HQ� DEVROXW� OD� FRQVWUXFFLy�'HV� GH� WDO� LQGUHW� HVWDQW��QRVDOWUHV�FUHLHP�TXH�FDO�GRQDU�OD�SUHIHUqQFLD�D�'H�WDO�LQGUHW�HVWDQW��HQ�OD�PDWHL[D�PHVXUD��SHUz��TXH�SUHIHULP�'H�WDO� LQGUHW�D� WDO�DOWUH�D�'HV�GH� WDO� LQGUHW�D� WDO�DOWUH��3HU� LQGLFDU�HO�SXQW� G¶RULJHQ� WHQLP� OHV� GXHV� SUHSRVLFLRQV� GH� L� GHV� GH�� SHUz� OD� SULPHUD� pV� VHQV� GXEWH�SUHIHULEOH�D� OD� VHJRQD�VHPSUH�TXH�XQD�VHJRQD�GHWHUPLQDFLy� �D� WDO�DOWUH� LQGUHW��R�XQ�PRW�TXDOVHYRO��HVWDQW��LQGLFD�VXILFLHQWPHQW�OD�YDORU�DPE�TXq�pV�SUHV�HO�GH�LQLFLDO��&UHLHP�TXH�&��6ROGHYLOD�pV�GH�OD�PDWHL[D�RSLQLy�QRVWUD��L�MD��HQ�HO�WtWRO�G¶XQ�GHOV�GDUUHUV�IXOOV� GH� GLHWDUL�� OL� KDYHP�YLVW� XVDU�GH���� HVWDQW� HQ� OORF� GH�GHV� GH���� HVWDQW�� � 3HUz� HQ�GH����HVWDQW�� TXDOVHYRO� TXH� VLJXL� O¶RULJHQ� G¶DTXHVWD� FRQVWUXFFLy�� DYXL� VHQWLP� HO� GH� FRP� D�HTXLYDOHQW�DO�GH�G¶XQD�H[SUHVVLy�FRP�GH�WDO�LQGUHW�D�WDO�DOWUH��L�VL��DO�FRVWDW�GH�GH�WDO�LQGUHW�D�WDO�DOWUH�GLHP�WDPEp�GHV�GH�WDO�LQGUHW�D�WDO�DOWUH��HV�FRPSUqQ�TXH�SXJXL�HVGHYHQLU��jGKXF�D�XQ�HVFULSWRU� FRP�&��6ROGHYLOD��G¶XVDU�GHV�GH���� HVWDQW� HQ� OORF�GH�GH���� HVWDQW��$UD��TXH��FRLQFLGLQW� DPE� &�� 9��� FRQVLGHUHP� GHV� GH���� HVWDQW� XQD� FRQVWUXFFLy�� DUD� FRP� DUD�� SRF�UHFRPDQDEOH��4XDQW� D� G¶HVWDQW� GH�� Wp� MD� LQGXEWDEOHPHQW� XQ� SDULy� HQ� OD� OOHQJXD�� G¶HQoj� GH�� 3HUz�FRQVWUXFFLRQV� FRP� DTXHVWHV�� TXH� SRGHP� DFFHSWDU� TXDQ� OHV� WUREHP� MD� IHWHV� SHO� SREOH�� QR�VHPEOD� HQUDRQDW� TXH� XQ� HVFULSWRU� OHV� FUHw� GHOLEHUDGDPHQW�� '¶HVWDQW� GH�� WDQPDWHL[�� QR�VHPEOD�KDYHU�FRQTXHULW�FDS�DGHSWH�ª��>5HSU��SHU�5DIHO�������������@����;,������� ©3RWVHU� HVWDU� UHFXOD� GDYDQW� HVWDU�VH�� L� SRGULD� pVVHU� PROW� Ep� TXH� IRV� FDXVD�G¶DTXHVWD�UHFXODGD�GH�HVWDU�O¶~V�FUHL[HQW�GH�HVWDU�SHU�pVVHU�HQ�HO�VHQWLW�GH�³WUREDU�VH��HQ�XQ�OORF�´�� HO� TXL� GLX� R� HVWj� KDELWXDW� D� VHQWLU� D� GLU�(VWDQ� DO� WHDWUH� HQ� OORF� GH�6yQ� DO� WHDWUH��IjFLOPHQW�UHQXQFLDUj�D�GLU�(VWj�DO�TXDUW�SLV�HQ�HO�VHQWLW�GH�9LX�DO�TXDUW�SLV��L��VL�QR�GLX�9LX��GLUj�PpV�DYLDW�6¶HVWj�TXH�QR�SDV�HVWj��3HUz�TXH�HV�GLJXL��VLJQLILFDQW�³KDELWDU´��HVWDU�R�HVWDU�VH��DL[z�Wp�HVFDVVD�LPSRUWjQFLD�HQ�FRPSHQVDFLy� >VLF�� ©FRPSDUDFLyª"@� GHO� IHW� TXH� GHQXQFLjYHP�� L� TXH�� VHJRQV� QRVDOWUHV��FDOGULD� TXH� FRPEDWpVVLP� D� XOWUDQoD�� HO� IHW� G¶HPSUDU� HVWDU� HQ� OORF� GH� pVVHU� VLJQLILFDQW�³WUREDU�VH��HQ�XQ�OORF�´�ª��>5HSU��SHU�5DIHO�������������@��
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���;,�������©>���@�$YXL�QR�pV�UDU�GH�VHQWLU� ��HQWUH�OD�JHQW�MRYH�SULQFLSDOPHQW��H[SUHVVLRQV�FRP� 2Q� HVWjYHP� D� OHV� TXDWUH"� >���@� ÒV� GH� HVWDU� TXH� QRVDOWUHV� LQVLVWLP� D� FRQVLGHUDU�FRPSOHWDPHQW�LQDGPLVVLEOH��3HUz� QR� pV� VRODPHQW� DPE� OHV� GHWHUPLQDFLRQV� GH� OORF� TXH� HVWDU� LQYDGHL[� O¶HVIHUD� GH�pVVHU��pVVHU�FRSXODWLX�TXDQ�HO�SUHGLFDWLX�pV�XQ�DGMHFWLX�TXH�GHQRWD�XQD�TXDOLWDW�DFFLGHQWDO�GHO� VXEMHFWH�� YD� HVVHQW� WDPEp�� L� VHJRQV�QRVDOWUHV� WDPEp�HUUzQLDPHQW�� VXEVWLWXwW�SHU�HVWDU��>���@ª��>5HSU��SHU�5DIHO�����������������@�����;,�������©>���@�7DPEp�GHYHP�SUREDEOHPHQW�D�HOOD�>©OD�LQIOXqQFLD�FDVWHOODQDª@�O¶H[WHQVLy�TXH�GRQHP�DYXL�D�O¶~V�GH�OD�SHUtIUDVL�HVWDU�IHQW�HQ�OORF�GH�IHU�>���@�>���@� 6yQ� DTXHOOHV� SHUtIUDVLV� G¶LPSRUWDFLy� HVSDQ\ROD"� 1R� Q¶HVWHP� SDV� VHJXUV�� SHUz�LQGXEWDEOHPHQW�O¶~V�TXH�HQ�IHP�DYXL�pV�H[FHVVLX��4XL� HQV� IpX� QRWDU� TXH� DTXHOOHV� SHUtIUDVLV� VRQHQ� VRYLQW� FRP� D� SRF� FDWDODQHV� IRX�0Q��&ODVFDU�� L� GH� OODYRUV� HQoj� KDYHP� SURFXUDW� UHVWULQJLU�QH� O¶~V�� SUjFWLFD� TXH� HQV� DWUHYLP� D�UHFRPDQDU�DOV�QRVWUHV�HVFULSWRUV��WRW��SHUz��QR�SUHWHQHQW�FRQGHPQDU�OHV�HQ�DEVROXW�ª��>5HSU��SHU�5DIHO�������������@����;,,������� ©$TXHVW� SUHIDFL� >���@� QR� FDO� GLU� TXH� HVWj� HVFULW� HQ� XQ� FDWDOj� GHSORUDEOH�� RQ�DEXQGHQ� OHV� FRQVWUXFFLRQV� LQFRUUHFWHV�� HOV� FDVWHOODQLVPHV� GH� VLQWD[L� L� GH� Oq[LF�� OHV�LQYHUVLRQV� PpV� LQMXVWLILFDGHV� DPE� OOXU� DFRPSDQ\DPHQW� GH� FRPSOHPHQWV�IDOTXHV�� TXDO�HTXLYDOHQW�D�FX\R��HO�GHPpV�WUDGXLQW�OR�GHPiV�>���@��³HO�VRVWUH�HO�IRUPDYD�XQ�HQYLJDW���´��³'H�OHV�FDVHV�GH�O¶HGDG��VLF��PLWMD�UHV�HQ�FRQHL[qP���´��³&RQMXQWV�FRPSOHWV�G¶KDELWDFLy�QR�HOV�FRQHL[qP���´��³+D�VLJXW�FDXVD�GH�TXH���´ª��>5HSU��SHU�5DIHO�������������@������������ ©$� YHJDGHV�� TXDQ� XQ� PRW� KD� VRIHUW� GXHV� HYROXFLRQV� GLYHUJHQWV�� OD� OOHQJXD�V¶HPSDUD� GH� OHV� GXHV� IRUPHV� UHVXOWDQWV� L�� GRQDQW� D� FDGDVFXQD� G¶HOOHV� XQD� VLJQLILFDFLy�GLIHUHQW��HQ�ID�HQ�UHDOLWDW�GRV�PRWV�GLVWLQWV��/D�OOHQJXD�KL�VXUW�JXDQ\DQW��SXL[�TXH��HQ�OORF�G¶XQ� VRO� PRW� DPE� GXHV� DFFHSFLRQV� GLVWLQWHV�� SRVVHHL[� GRV� PRWV�� XQ� SHU� D� FDGDVFXQD�G¶DTXHVWHV� DFFHSFLRQV�� >«@�(Q� HO� FDWDOj� FHQWUDO� >«@� SDVVD�� SHU� H[HPSOH�� DPE� MDX� L� MHX��OODQoD�L�OOHQoD��DYDQoD�L�DYHQoD��(Q�WDOV�FDVRV�FUHLHP�TXH�>«@�IyUD��FRP�KD�IHW�HO�IUDQFqV�DPE� SOR\HU� L� SOLHU�� G¶DFFHSWDU� >VLF@� WRWHV� GXHV� IRUPHV�� SHUz� GRQDQW� H[FOXVLYDPHQW� R�DOPHQ\V� SUHIHUHQWPHQW� D� FDGDVFXQD� G¶HOOHV� XQD� VROD� GH� OHV� GXHV� VLJQLILFDFLRQV� GHO� PRW�SULPLWLX�ª�>5HSURGXwW�SHU�5DIHO�������������@�����;,,�������©)RUD�G¶DTXHVWV�GRV�FDVRV��HQ�TXq�SHUTXq�HTXLYDO�D�SHU�WDO�FRP��FDXVDO��R�D�SHU� WDO� TXH� �ILQDO��� FDO� HVFULXUH� SHU� TXq� �HQ� GRV� PRWV��� *HQHUDOPHQW� SHU� TXq� pV� OD�FRPELQDFLy� GH� OD� SUHSRVLFLy� SHU� L� XQ� TXq� LQWHUURJDWLX� >���@�� 3HUz� WDPEp� SRW� pVVHU� OD�FRPELQDFLy�GH�SHU� L�TXq� UHODWLX�>���@��(Q�DTXHVW�FDV��TXq� >VLF@�HTXLYDO�D�SHO�TXDO�R�SHU�OD�TXDO� >���@�� L�� SHUz� OODYRUV� FRQVWLWXHL[� XQ� DUFDLVPH�� OD� FRPELQDFLy� GH�SHU� L� XQ�TXq� QHXWUH��HTXLYDO�D�OD�TXDO�FRVDª��>5HSU��SHU�5DIHO�������������@�����;,,�������©>���@�4XDQ�OD�FRQMXQFLy�VL�HVWj�HQ�FRQWDFWH�DPE�OD�SDUWtFXOD�QHJDWLYD�QR��QR�pV� UDU� >���@� ²VREUHWRW� VL�� FRP� HQ� O¶H[HPSOH� FLWDW�� KL� KD� HOLVLy� GHO� YHUE� DIHFWDW� SHU� OD�QHJDFLy²��GH�WUREDU�HOV�GRV�PRWV�VL�L�QR�HVFULWV�HQ�XQ�VRO�PRW��FRQIRQHQW�VH�DL[t��DPE�HO�VLQy�DGYHUVDWLX�>���@ª��>5HSU��SHU�5DIHO�������������@�����;,,�������©(O�TXH�SHU�XQD�EDQGD�DGREHP��V¶HVSDWOOD�SHU�XQD�DOWUD��0ROWHV�GHIHFWXRVLWDWV�GHO�FDWDOj�PRGHUQ�KDQ�HVWDW�HVPHQDGHV��SHUz�D�FDGD�PRPHQW�HQ�VRUJHL[HQ�GH�QRYHV��$UD�HQV�DGRQHP�TXH�KD�IHW�OD�VHYD�DSDULFLy�HQ�OD�OOHQJXD�HVFULWD�XQ�TXq�UHODWLX�HQ�VXEVWLWXFLy�GHO�UHODWLX�IHEOH�TXH�GDUUHUD�XQ�HO�QHXWUH�>���@�ª��>5HSU��SHU�5DIHO�������������@�

(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�LQIRUPDFLy�UHODWLYD�D�OHV�RSHUDFLRQV�GH�SODQLILFDFLy�
GHO�FRUSXV��D�OD�UHODFLy�HQWUH�DOJXQHV�G¶DTXHVWHV�RSHUDFLRQV�L�D�O¶jPELW�FRQFHSWXDO�GH�OD�
QRUPD�REMHFWLYD���
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3HO� TXH� ID� D� OHV� RSHUDFLRQV�� DTXHOOD� GH� OD� TXDO� WHQLP� PpV� LQIRUPDFLy� pV� OD� GH�
FRGLILFDFLy��KL�KHP�SRJXW�HVWDEOLU�ILQV�D����WLSXV�GH�UDRQDPHQWV�GLIHUHQWV��PROWV�FDVRV�
GH� FRQVLGHUDFLy� GH� FULWHULV� GLIHUHQWV�� IRUoD� FDVRV� GH� SRQGHUDFLy� GH� IRUPHV�
GHVDFRQVHOODGHV��DOJXQV�IUDJPHQWV�HQ�TXq�)DEUD�DYDOXD�O¶HVWDW�GH�OD�FRGLILFDFLy��DOJXQHV�
XQLWDWV�GH�VLJQLILFDFLy�GH�OHV�TXDOV�HV�SRW�GHGXLU�SHO�FRQWH[W�XQD�GHILQLFLy�L�XQ�IUDJPHQW�
HQ�TXq�UHODFLRQD�OD�FRGLILFDFLy�DPE�OD�QRUPD�REMHFWLYD��

(OV����WLSXV�GH�UDRQDPHQWV�WUREDWV�VyQ�HOV�VHJ�HQWV�����

D�� 7LSXV�GH�UDRQDPHQWV�DPE���FULWHULV�WLQJXWV�HQ�FRPSWH�����

�� LPSODQWDFLy�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� JHQXwQLWDW�� KLVWRULFLWDW�� SHUWLQqQFLD�
JUDPDWLFDO�L�DFFHSWDELOLWDW��

(Q�OD�&RQYHUVD�GHO������)DEUD�UHEXWMD�HO�VLJQLILFDW�µHOV�DOWUHV¶�SHU�DO�PRW�GHPpV�EDVDQW�
VH�HQ� OD�JHQXwQLWDW�� OD�KLVWRULFLWDW�� O¶DFFHSWDELOLWDW�GH� OD� VROXFLy�SUzSLD� L� OD�SHUWLQqQFLD�
JUDPDWLFDO��L�PDOJUDW�OD�LPSODQWDFLy�GH�OD�LQWHUIHUqQFLD�L�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV�
�DPE�HO�FDVWHOOj�PiV�L�DGHPiV���

E�� 7LSXV�GH�UDRQDPHQWV�DPE���FULWHULV�WLQJXWV�HQ�FRPSWH�����

��LPSODQWDFLy��KLVWRULFLWDW��JHQXwQLWDW�L�SHUWLQqQFLD�JUDPDWLFDO�

+L�KD�GRV�WH[WRV�TXH�FRPSOHL[HQ�DTXHVW�WLSXV��(Q�HO�GHO�������HQ�TXq�HO�0HVWUH�SDUOD�
GH�QR�UHV�PHQ\V��DILUPD�TXH�DTXHVWD�ORFXFLy�HVWj�DUUHODGD�DPE�WUHV�YDORUV�GLIHUHQWV�
²QRPpV� XQ� GHOV� TXDOV� HUD� SUHVHQW� HQ� OD� OOHQJXD� DQWLJD²�� TXH� HOV� DOWUHV� GRV� VyQ�
PDQOOHYDWV� ²O¶XQ� DO� IUDQFqV� O¶DOWUH� DO� FDVWHOOj²� L� TXH�� SHU� WDQW�� VH� Q¶KD� FDQYLDW�
DUELWUjULDPHQW�HO�VLJQLILFDW��(Q�HO�GHO�������HQ�TXq�HO�0HVWUH�SDUOD�GH�PpV��DILUPD�TXH�
HO�FDWDOj�OLWHUDUL�DGPHW�OD�FRQMXQFLy�PHV��TXH�HOV�DQWLFV�XVDYHQ�DPE�XQ�YDORU�GLIHUHQW�
GH�O¶DFWXDO�²PDQOOHYDW�DO�FDVWHOOj²�L�TXH��SHU�WDQW��VH�Q¶KD�FDQYLDW�DUELWUjULDPHQW�HO�
VLJQLILFDW��

�������������������������������������������������
�����(OV�GRQHP�SHU�RUGUH�GHFUHL[HQW�GHOV�QRPEUH�GH�FULWHULV�TXH�)DEUD�KL�Wp�HQ�FRPSWH��
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��LPSODQWDFLy��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��KLVWRULFLWDW�L�JHQXwQLWDW��

(Q� HO� WH[W� GHO� ������ HQ� TXq� SDUOD� GH� O¶RPLVVLy� GH� OD� WHUPLQDFLy� �PHQW� HQ� OD�
FRRUGLQDFLy�G¶DGYHUELV� GH�PDQHUD�� HO�0HVWUH� FRQVWDWD�TXH� OD� OOHQJXD�HVFULWD� DGPHW�
WDQW�O¶RPLVVLy�GH�OD�WHUPLQDFLy�HQ�HO�SULPHU�DGYHUEL�FRP�HQ�HO�VHJRQ��GHIHQVD�OD�QR�
VXSUHVVLy�DPE�O¶DQDORJLD�GH�OHV�VROXFLRQV�IUDQFHVD�L�LWDOLDQD�L�O¶~V�PHGLHYDO��L�DILUPD�
TXH�OD�VXSUHVVLy�GH�OD�WHUPLQDFLy�HQ�HO�SULPHU�DGYHUEL�pV�XQ�FDVWHOODQLVPH��

��KLVWRULFLWDW��LPSODQWDFLy��GLVWLQWLYLWDW�L�SHUWLQqQFLD�JUDPDWLFDO�

(Q�HO� WH[W�GHO�������HQ�TXq�SDUOD�GH� OD� ORFXFLy�SHU�oR�TXH��)DEUD�TXDOLILFD�DTXHVWD�
ORFXFLy�G¶©DQWLJDª��FRQVLGHUD�TXH�pV�LQQHFHVVjULD�SHUTXH�MD�V¶KDQ�JHQHUDOLW]DW�SHU�WDO�
TXH� L�SHU� WDO� FRP�� O¶XQD� ILQDO� L� O¶DOWUD� FDXVDO�� L� GHQXQFLD� TXH� DTXHOOD� ORFXFLy� HV� ID�
VHUYLU�WDQW�DPE�XQ�VLJQLILFDW�FDXVDO�FRP�DPE�XQ�GH�ILQDO��

��KLVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��LPSODQWDFLy�L�JHQXwQLWDW�

(Q�HO� WH[W�GHO������HQ�TXq�SDUOD�GH� OD�FDLJXGD�GH� OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�
TXH�� )DEUD� DILUPD� TXH� QR� UHFRUGD� FDS� H[HPSOH� GH� FDWDOj� DQWLF� HQ� TXq� KL� KDJL� XQD�
SUHSRVLFLy�jWRQD�GDYDQW�GH�TXH��FRVD�TXH�VHULD�SRVVLEOH�²ILQV�L�WRW�HQ�IUDQFqV�DQWLF�
VH¶Q� WUREHQ²��SHUz�TXH� OD� OOHQJXD�SDUODGD�FRQVHUYD�DTXHVWD�FDLJXGD�L�HV�IDQ�VHUYLU�
OHV�SUHSRVLFLRQV�pV�SHU�LQIOXqQFLD�HVSDQ\ROD��

��LPSODQWDFLy��HVSHFLILFLWDW��KLVWRULFLWDW�L�SHUWLQqQFLD�JUDPDWLFDO�

(Q�HO�WH[W�GHO������HQ�TXq�WUDFWD�GH�O¶~V�GH�OD�SUHSRVLFLy�SHU�D�GDYDQW�G¶LQILQLWX��)DEUD�
DILUPD�TXH�HO�FDWDOj�DFWXDO�GyQD�OD�PDWHL[D�H[WHQVLy�D�SHU�D�TXH�D�SDUD��H[WHQVLy�TXH�
QR� HV� FRUUHVSRQ� DPE� O¶~V� DQWLF� GDYDQW� G¶LQILQLWLX�� MD� TXH� TXDQ� DTXHVW� pV� DOKRUD� HO�
PRWLX�L�OD�ILQDOLWDW�G¶XQ�DOWUH�YHUE�pV�DUELWUDUL�LQWURGXLU�OR�DPE�SHU�D��
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��LPSODQWDFLy��HVSHFLILFLWDW��JHQXwQLWDW�L�GLVWLQWLYLWDW�

(Q� HO� WH[W� GHO� ����� HQ� TXq� FRPHQWD� O¶~V� GH� OD� SUHSRVLFLy� D� GDYDQW� G¶LQILQLWX�� HO�
OLQJ�LVWD�JUDFLHQF�DILUPD�TXH�KL�KD�XQD�IRUWD�WHQGqQFLD�HQ�HO�FDWDOj�SDUODW�D�IHU�VHUYLU�
DTXHVWD� SUHSRVLFLy� SHU� LQWURGXLU� XQ� LQILQLWLX� FRPSOHPHQW�� WDQ� IRUWD� TXH� QR� O¶KD�
SRJXGD�FRQWUDUHVWDU�OD�LQIOXqQFLD�HVSDQ\ROD��L�TXH��D�PpV��SHUPHW�HVWDEOLU�O¶~V�GH�HQ�
SHU�LQWURGXLU�XQD�ORFXFLy�WHPSRFDXVDO�DPE�XQ�LQILQLWLX��'¶DTXHVWD�PDQHUD��OD�OOHQJXD�
GLVSRVD�GH�GXHV�FRQVWUXFFLRQV�GLIHUHQWV�SHU�H[SUHVVDU�VLJQLILFDWV�GLIHUHQWV��

��HVSHFLILFLWDW��SHUWLQqQFLD�JUDPDWLFDO��GLVWLQWLYLWDW�L�DQDORJLD�DPE�DOWUHV�OOHQJ�HV�

(Q�HO�WH[W�GHO�������HQ�TXq�FRPHQWD�O¶~V�GH�oR��HO�0HVWUH�DGYHUWHL[�TXH�DTXHVW�PRW�QR�
VHPSUH�HTXLYDO�D�OR��TXH�QR�HV�SRW�DGMXQWDU�D�XQ�DGMHFWLX��TXH�FDO�GLVWLQJLU�OR�GH�Doz��
MD� TXH� PHQWUH� TXH� DTXHVW� pV� XQ� GHPRVWUDWLX�� DTXHOO� ²FRP� HO� OR� FDVWHOOj� L� HO� FH�
IUDQFqV²�KD�GHL[DW�GH�VHU�KR��

��LPSODQWDFLy�JHQXwQLWDW��HVSHFLILFLWDW�L�KLVWRULFLWDW��

(Q� HO� WH[W� GHO� ����� HQ� TXq� SDUOD� GH� OHV� SUHSRVLFLRQV� D� L� HQ� GDYDQW� GH� ORFDWLXV�� HO�
0HVWUH�FRQVWDWD�TXH�OD�OOHQJXD�HVFULWD�WHQGHL[�D�HOLPLQDU�OD�VHJRQD�FRP�D�LQWURGXFFLy�
GHO� WHUPH�G¶XQ�PRYLPHQW�� WHQGqQFLD�TXH�YD� HQ� FRQWUD�GH� OD�GLVWULEXFLy� HQ�SULQFLSL�
LQGLVWLQWD� G¶DTXHVWHV� GXHV� SUHSRVLFLRQV�� WDQW� SHU� LQGLFDU� UHSzV� FRP� SHU� LQGLFDU�
PRYLPHQW��SUzSLD�MD�GHO�FDWDOj�PHGLHYDO��

�

F�� 7LSXV�GH�UDRQDPHQWV�DPE���FULWHULV�WLQJXWV�HQ�FRPSWH������

��KLVWRULFLWDW��LPSODQWDFLy�L�JHQXwQLWDW�

(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶RPLVVLy�GH�OD�FRQMXQFLy�TXH��HO�0HVWUH�DILUPD�
TXH�DTXHVWD�RPLVVLy��IUXLW�GH�OD�LPLWDFLy�GHO�FDVWHOOj�HQ�OD�OOHQJXD�HVFULWD��pV�FRQWUjULD�
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L� UHSXJQD�DO�JHQL�GH� OD� OOHQJXD�²HQFDUD�TXH�VH¶Q� WUREL�DOJXQ�H[HPSOH�HQ�HO�FDWDOj�
PHGLHYDO��

(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�GHOV�LPSHUIHWV�G¶LQGLFDWLX�L�GH�VXEMXQWLX�HQ�
OHV� VXERUGLQDGHV� FRQGLFLRQDOV�� HO� OLQJ�LVWD� GH� *UjFLD� FRQVWDWD� TXH�PHQWUH� TXH� HOV�
DQWLFV�SUHIHULHQ�HO�G¶LQGLFDWLX��HOV�HVFULSWRUV�DFWXDOV�SUHIHUHL[HQ�HO�GH�VXEMXQWLX�SHU�
LPLWDFLy�GHO�FDVWHOOj��

��KLVWRULFLWDW��LPSODQWDFLy�L�VLPSOLFLWDW�

(Q� HO� WH[W� GHO� ������ HQ� TXq� SDUOD� GH� O¶~V� GHO� WUDFWDPHQW� VHQ\RU�� )DEUD� DILUPD� TXH�
PDOJUDW� TXH� DQWLJDPHQW� HV� IHLD� VHUYLU� HO� WUDFWDPHQW� VHQ\RU� (Q�� VHQ\RU� pV� O¶~QLFD�
YLYHQW�L�PROW�PpV�SODQHUD��

��LPSODQWDFLy��GLVWLQWLYLWDW�L�DQDORJLD�DPE�DOWUHV�OOHQJ�HV�

(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�GHO�UHODWLX�TXDO��)DEUD�ID�OD�KLSzWHVL����TXH�VL�
DTXHVW�PRW�KDJXpV�FRQVHUYDW� O¶~V� LQWHUURJDWLX�� V¶KDXULD�SRJXW�HVWDEOLU�XQD�GLVWLQFLy�
HQWUH�TXLQ�L�TXDO�SDUDOÂOHOD�D�OD�TXH�KL�KD�HQ�DQJOqV�HQWUH�ZKLFK�L�ZKDW���

��LPSODQWDFLy��GLVWLQWLYLWDW�L�KLVWRULFLWDW�

(Q�HO� WH[W�GHO������� HQ�TXq�SDUOD�GH� O¶RPLVVLy�GH�QR�� HO� OLQJ�LVWD�JUDFLHQF�FRQVWDWD�
TXH� HO� FDWDOj� GH� %DUFHORQD� RPHW� VRYLQW� DTXHVW� PRW�� RPLVVLy� GH� OD� TXDO� HV� WUREHQ�
H[HPSOHV�MD�HQ�FDWDOj�DQWLF��SHUz�TXH�SRW�VHU�SHULOORVD��MD�TXH�SRW�RULJLQDU�FRQIXVLRQV���

��LPSODQWDFLy��KLVWRULFLWDW�L�HVSHFLILFLWDW�

(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�GH�OD�SUHSRVLFLy�GH�DPE�XQ�LQILQLWLX�VXEMHFWH��
HO�0HVWUH� FRQVWDWD� TXH� OD�PDMRULD� G¶HVFULSWRUV� QR� IDQ� VHUYLU� DTXHVWD� SUHSRVLFLy� HQ�

�������������������������������������������������
����� 9HLHP�� GRQFV�� TXH� DTXHVW� FDV� QR� pV� XQ� FDV� GH� UDRQDPHQW� SHU� GHFLGLU� XQD� WULD� HIHFWLYD�� VLQy� XQD�SUHVVXSRVLFLy��$TXHVW�FDV�L�HOV�FDVRV�HQ�TXq��PpV�TXH�FULWHULV�GH�FRGLILFDFLy��)DEUD�FRQVWDWD�SURFHVVRV�GH�OD� OOHQJXD�� ID� TXH� KjJLP� G¶DGYHUWLU� TXH� GH� YHJHDGHV� QR� KDXUtHQ� GH� SDUODU� HVWULFWDPHQW� GH� FULWHULV� GH�FRGLILFDFLy��VLQy��PpV�DYLDW��GH�GHVFULSFLy�GH�SURFHVVRV�GH�OD�OOHQJXD��8QD�YHJDGD�PpV��OD�GHVFULSFLy�L�OD�SUHVFULSFLy�HVGHYHQHQ�WDVTXHV�GLItFLOPHQW�GHVWULDEOHV��
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DTXHVW�FDV��RPLVVLy�TXH�QR�pV�XQD�©IDOWD�LQWROHUDEOHª��SHUz�DILUPD�TXH�FRQYLQGULD�TXH�
OD� UHSUHQJXHVVLQ�� MD� TXH� VL� HV� FRQILUPpV� FRP� XQ� WUHW� VLQWjFWLF� ©FDUDFWHUtVWLFª� GHO�
FDWDOj�SRGULD�GHFODUDU�VH�REOLJDWzULD���

��KLVWRULFLWDW��JHQXwQLWDW�L�SHUWLQqQFLD�JUDPDWLFDO�

(Q� HO� WH[W� GHO� ����� HQ� TXq� SDUOD� GHO� YDORU� GH� OD� FRQMXQFLy� WRWD� YHJDGD� TXH�� )DEUD�
DILUPD�TXH�HQ�OD� OOHQJXD�PHGLHYDO�DTXHVWD�FRQVWUXFFLy�QR�HUD�FDXVDO��VLJQLILFDW�TXH�
KD�DGTXLULW�SHU�LPLWDFLy�GH�OD�FDVWHOODQD�FRUUHVSRQHQW��

��KLVWRULFLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW��

(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�GHO�IXWXU�L�GHO�VXEMXQWLX�HQ�OHV�VXERUGLQDGHV��
)DEUD�DILUPD�TXH�HQ�GHWHUPLQDGHV�VXERUGLQDGHV�HOV�DQWLFV�SUHIHULHQ�HO�IXWXU��TXH�OD�
OOHQJXD� HVFULWD�PRGHUQD� SUHIHUHL[� HO� VXEMXQWLX� L� TXH� HO� SULPHU� HYLWD� FRQIXVLRQV� HQ�
FDVRV�FRP�HOV�TXH�WUHEDOOHP�FREUDUHP�PpV��

G�� 7LSXV�GH�UDRQDPHQWV�DPE���FULWHULV�WLQJXWV�HQ�FRPSWH�����

+L�KD� WUHV� WLSXV�GH�UDRQDPHQWV�TXH�VyQ�VHJXLWV�SHU�)DEUD�HQ�GXHV�&RQYHUVHV�GLIHUHQWV�
FDGD�XQ��6yQ�DTXHVWV��

��KLVWRULFLWDW�L�LPSODQWDFLy��

(Q�HO� WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�GH�OD�SUHSRVLFLy�HQ�GDYDQW�G¶XQ�ORFDWLX�GH�
PRYLPHQW�HQFDSoDODW�SHU�XQ�GHPRVWUDWLX��)DEUD�FRQVWDWD�TXH�DTXHVWD�SUHSRVLFLy�pV�
SUHVHQW�WDQW�HQ�O¶~V�DQWLF�FRP�HQ�O¶RUDO��(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�GH�OD�
SUHSRVLFLy�GH�GDYDQW�G¶XQ�LQILQLWLX�VXEMHFWH�� WDPEp�FRQVWDWD�TXH�DTXHVWD�SUHSRVLFLy�
pV�SUHVHQW�WDQW�HQ�O¶~V�DQWLF�FRP�HQ�O¶RUDO��

��KLVWRULFLWDW�L�SHUWLQqQFLD�JUDPDWLFDO�

(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�GH�OD�FRQMXQFLy�SXL[��)DEUD�FRQVWDWD�TXH�OD�
OOHQJXD�HVFULWD�FRQYHUWHL[�DTXHVW�PRW�DUFDLF�HQ�XQD�FRQMXQFLy�GH�FRRUGLQDFLy��PHQWUH�
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TXH�OD�VHYD�IXQFLy�WUDGLFLRQDO�HUD�GH�VXERUGLQDFLy��(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�
GH�O¶~V�GH�OHV�FRQMXQFLRQV�QR�UHV�PHQ\V��WRWD�YHJDGD�TXH�L�SRVDW�TXH��)DEUD�GHQXQFLD�
TXH�OD� OOHQJXD�HVFULWD� OHV�HPSUD�DPE�XQ�VHQWLW�GLIHUHQW�GHO�TXH�WHQLHQ�HQ�OD�OOHQJXD�
PHGLHYDO��

(OV�DOWUHV�WLSXV�GH�UDRQDPHQWV��QRPpV�HOV�WUREHP�HQ�XQD�VROD�&RQYHUVD��6yQ�DTXHVWV��

��SHUWLQqQFLD�JUDPDWLFDO�L�DQDORJLD�DPE�DOWUHV�OOHQJ�HV��

(Q� HO� WH[W� GHO� ������ HQ� TXq� SDUOD� GH� O¶~V� GH� OHV� FRPELQDFLRQV� ©SUHSRVLFLy� jWRQD���
HOOª��HO�OLQJ�LVWD�JUDFLHQF�DILUPD�TXH�QRPpV�H[FHSFLRQDOPHQW�²FRP�HQ�IUDQFqV²�HO�
SURQRP�HOO�HV�SRW�UHIHULU�D�FRVHV��

��LPSODQWDFLy�L�SHUWLQqQFLD�JUDPDWLFDO��

(Q�HO�WH[W�GHO�������HQ�TXq�SDUOD�GH�O¶~V�FDXVDO�GH�OD�FRQMXQFLy�GRQFV��)DEUD�FRQVWDWD�
TXH� DTXHVWD� FRQMXQFLy� pV� XQ� PRW� ©YLYHQW� DO� TXDO� V¶KD� DWULEXwW� DUELWUjULDPHQW� XQD�
YDORU�TXH�PDL�QR�KD� WLQJXWª�� OD�FDXVDO��(Q�HO� WH[W�GHO�������HQ�TXq�SDUOD�GH� O¶~V�GH�
HVWDU�HQ�FRPSWHV�GH�VHU��)DEUD�FRQVWDWD�TXH�KL�KD�PROWD�JHQW�KDELWXDGD�D�VHQWLU�R�GLU�
HVWDQ�DO�WHDWUH�SHU�LQGLFDU�µWUREDU�VH�HQ�XQ�OORF¶��~V�TXH�FDO�FRPEDWUH��

��JHQXwQLWDW�L�LPSODQWDFLy��

(Q�HO� WH[W�GHO��������HQ�TXq�SDUOD�GH� O¶~V�GH�FRPELQDFLRQV�FRP�VH¶O�GRQDUp��)DEUD�
GHQXQFLD�TXH�pV�XQ�FDVWHOODQLVPH�GH�OD�OOHQJXD�HVFULWD��

8Q� FRS� FRPHQWDWV� HOV� WLSXV� GH� UDRQDPHQWV�� SDVVHP� D� YHXUH� TXLQV� FULWHULV���� ID� VHUYLU�
)DEUD�HQ�OD�FRGLILFDFLy�GH�OD�VLQWD[L�HQ�DTXHVWHV�&RQYHUVHV��(OV�FULWHULV�PHQFLRQDWV�HQ�
PpV�WH[WRV�VyQ�HO�GH�O¶DXWRQRPLD�����&RQYHUVHV���GH�OD�IXQFLRQDOLWDW�����&RQYHUVHV���GH�
OD� UHJXODULWDW� ����&RQYHUVHV��� HO� GH� OD� KLVWRULFLWDW� ����&RQYHUVHV�� L� O¶DYDOXDFLy� GH� OD�
SURYD�G¶~V�����&RQYHUVHV���VHJXLWV�GH�OOXQ\�GHOV�DOWUHV��

�������������������������������������������������
����&DO�WHQLU�HQ�FRPSWH�TXH�LQFORHP�HQ�DTXHVW�DSDUWDW�WDQW�HOV�FULWHULV�TXH�HO�0HVWUH�KD�WLQJXW�HQ�FRPSWH�HQ�HOV�UDRQDPHQWV�DFDEDWV�GH�FRPHQWDU�FRP�HOV�TXH�QR�IRUPHQ�SDUW�GH�FDS�UDRQDPHQW��
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(Q�HO�WHUUHQ\�GHO�FULWHUL�GH�O¶DXWRQRPLD��HO�FULWHUL�GH�OD�JHQXwQLWDW�pV�SUHVHQW�HQ����WH[WRV�
L�HO�GH�O¶HVSHFLILFLWDW��HQ����/HV�XQLWDWV�GH�VLJQLILFDFLy�TXH�HQV�UHPHWHQ�DO�SULPHU�JLUHQ�
WRWHV�DO�YROWDQW�GH�OD�LQWHUIHUqQFLD�GHO�FDVWHOOj�HQ�HO�FDWDOj��'HVWDFD��SRWVHU��OD�&RQYHUVD�
GHO��������HQ�OD�TXDO�HO�0HVWUH�QR�V¶DWUHYHL[�D�DILUPDU�URWXQGDPHQW�TXH�OHV�SHUtIUDVLV�GH�
JHUXQGL� DPE� HVWDU� VLJXLQ� XQ� FDVWHOODQLVPH����� 4XDQW� DO� FULWHUL� GH� O¶HVSHFLILFLWDW��
GHVWDTXHQ� �� WH[WRV�� HQ� HOV� TXDOV� HO� 0HVWUH� ID� VHQJOHV� UHIOH[LRQV� JHQHUDOV�� (Q� OD�
&RQYHUVD�GH�O¶�����HVWDEOHL[�GRV�©FULWHULV�GH�GHSXUDFLyª��HO�SULPHU��FRQVLVWHQW�D�WUREDU�
XQ�PRW�FDWDOj�SHU�D�FDGD�PRW�FDVWHOOj�VHQVH�DOOXQ\DU�VH�PDVVD�QL�HQ�Oq[LF�QL�HQ�VLQWD[L��
SRUWDULD�D�IHU�GHO�FDWDOj�XQD�©OOHQJXD�SURYLQFLDQDª��TXH�HQ�HO�PDWHL[�WH[W�HV�GHGXHL[�TXH�
VHULD� XQD� YDULDQW� GLDOHFWDO� GH� OD� OOHQJXD� HVSDQ\ROD� DPE� PRWV� L� IRUPHV� FDWDODQHV�� (O�
VHJRQ� FULWHUL� GH� GHSXUDFLy� IDEULj� FRLQFLGHL[� DPE� HO� TXH� DTXt� GHQRPLQHP� FULWHUL�
G¶HVSHFLILFLWDW�� SRWHQFLDU� HOV� IXQFLRQDPHQWV� OLQJ�tVWLFV� TXH� GLVWLQJHL[HQ� HO� FDWDOj� GH�
O¶HVSDQ\RO�� $TXHVW�� SURSXJQDW� SHO� OLQJ�LVWD� JUDFLHQF�� SRUWDULD� D� IHU� GHO� FDWDOj� XQD�
©OOHQJXD� QDFLRQDOª�� ©OOHQJXD�PRGHUQD� TXH� KDXULD� VRUWLW� GH� OD� QRVWUD� JORULRVD� OOHQJXD�
PHGLHYDO� VHQVH� O¶DFFLy�SHUWRUEDGRUD�GH� O¶HVSDQ\ROª�� ,� HQ� OD�&RQYHUVD�GHO����� LURQLW]D�
VREUH�HO�SULPHU�FULWHUL��©KL� >VLF@�KD�PROWV�D�TXL� ILQV�GHVSODX� �L� VH�Q¶KDXULHQ�PpV�DYLDW�
G¶DOHJUDU�� TXH� HO� FDWDOj� QR� SRVVHHL[L� XQ� PRW� TXH� FRUUHVSRQJXL� H[DFWDPHQW� DO� PRW�
IRUDVWHU��L�KR�FRQVLGHUHQ�JDLUHEp�FRP�XQ�GHIHFWH�GH�OD�OOHQJXD�FDWDODQDª�����

'LQV�GH�O¶jPELW�GHO�FULWHUL�GH�OD�IXQFLRQDOLWDW�FRQVWDWDGD��HO�FULWHUL�PpV�WLQJXW�HQ�FRPSWH�
���� &RQYHUVHV������ pV� HO� GH� OD� LPSODQWDFLy�� TXH� Wp� D� YHXUH� D� JUDQV� WUHWV� DPE� O¶~V�

�������������������������������������������������
�����/HV�DOWUHV�&RQYHUVHV�VyQ�OHV�VHJ�HQWV��VXSUHVVLy�GH��PHQW���������KDYHU�KL�VHQVH�HO�SURQRP���������WRWD� YHJDGD� TXH� ������� GRQFV� FDXVDO� �������� SXL[� �������� HO� TXH� HTXLYDOHQW� D� HO� TXDO�� SHU� D� GDYDQW�G
LQILQLWLX�� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� TXH�� VXSUHVVLy� GH� �PHQW�� RPLVVLy� GH� TXH�� YHQLU� �� JHUXQGL��O
RFRUUHJXW��TXHGDU���SDUWLFLSL�SDVVDW��������YHQLU���JHUXQGL��VHJXLU���JHUXQGL��TXHGDU���SDUWLFLSL�SDVVDW��RUGUH� GHOV�PRWV�� WHPSV� YHUEDOV�� LOÂODFLy� GH� OHV� SURSRVLFLRQV�� HVWUXFWXUDFLy� L� RUGHQDFLy� GH� OHV� FOjXVXOHV��������� KDYHU�KL� TXH�� IURQW� D�� DPE� GLU� TXH�� SDUDGHUR�� DOHQWDU� �������� SUHSRVLFLy� GH� DPE� LQILQLWLXV�VXEMHFWHV� �������� KDYHU�KL� VHQVH� HO� SURQRP� �������� RPLVVLy� GH� TXH� �������� LPSHUIHWV� G
LQGLFDWLX� L� GH�VXEMXQWLX� HQ� OHV� VXERUGLQDGHV� FRQGLFLRQDOV� �������� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� TXH� ������� D� GDYDQW�G
LQILQLWLX� FRPSOHPHQW� �������QR� UHV�PHQ\V� ��������PpV�PHV� ��������GHPpV� �������� VH
O� GRQDUp� ���������FDVWHOODQLVPHV�GH�VLQWD[L���������
�����(OV�DOWUHV�WH[WRV�RQ�Wp�HQ�FRPSWH�DTXHVW�FULWHUL�VyQ��SUHSRVLFLy�GH�DPE�LQILQLWLXV�VXEMHFWHV���������SHU�D� GDYDQW� G
LQILQLWLX� ������� D�HQ� GDYDQW� GH� ORFDWLXV� ������� D� GDYDQW� G
LQILQLWLXV� FRPSOHPHQWV� ������� oR���������
�����6yQ�OHV�TXH�WUDFWHQ�GHOV�WHPHV�VHJ�HQWV��HQ�GDYDQW�GH�ORFDWLXV�DPE�GHPRVWUDWLX���������RPLVVLy�GH�QR������������TXDO�TXLQ� � ��������HO� WUDFWDPHQW�VHQ\RU� ��������VXSUHVVLy�GH��PHQW� ��������SUHSRVLFLy�GH�DPE�



�

�

FRQWHPSRUDQL� GH� )DEUD� R� LPPHGLDWDPHQW� DQWHULRU�� HQ� HO� TXDO� HO� 0HVWUH� GLVWLQJHL[�
VLVWHPjWLFDPHQW�O¶~V�RUDO�GH�O¶HVFULW���

(O�FULWHUL�GH�UHJXODULWDW�pV�WLQJXW�HQ�FRPSWH�HQ����&RQYHUVHV��$TXHVW�FULWHUL�pV�SUHVHQW�
JUjFLHV�DO�FULWHUL�GH�OD�GLVWLQWLYLWDW��H[SOLFLWDW�SHO�0HVWUH�HQ�HO�WH[W�GHO������������

�©$�YHJDGHV��TXDQ�XQ�PRW�KD�VRIHUW�GXHV�HYROXFLRQV�GLYHUJHQWV��OD�OOHQJXD�V¶HPSDUD�GH�OHV�GXHV� IRUPHV� UHVXOWDQWV� L�� GRQDQW� D� FDGDVFXQD� G¶HOOHV� XQD� VLJQLILFDFLy� GLIHUHQW�� HQ� ID� HQ�UHDOLWDW�GRV�PRWV�GLVWLQWV��/D�OOHQJXD�KL�VXUW�JXDQ\DQW��SXL[�TXH��HQ�OORF�G¶XQ�VRO�PRW�DPE�GXHV�DFFHSFLRQV�GLVWLQWHV��SRVVHHL[�GRV�PRWV��XQ�SHU�D�FDGDVFXQD�G¶DTXHVWHV�DFFHSFLRQVª��

3HO�TXH�ID�D�OD�IXQFLRQDOLWDW�SURVSHFWLYD��KL�KD�GRV�FULWHULV�²WLQJXWV�HQ�FRPSWH�QRPpV�
HQ� XQ� &RQYHUVD� FDGD� XQ²�� HO� GH� OD� VLPSOLFLWDW� ��������� SHU� GHIHQVDU� OD� IRUPD� GH�
WUDFWDPHQW� VHQ\RU� GDYDQW� GH� VHQ\RU�(Q�� L� HO� GH� O¶DFFHSWDELOLWDW� �������� HQ�SDUODU�GH� OD�
IDFLOLWDW�GH�UHHPSODoDU�GHPpV��µDOWUHV¶���

3HO� TXH� ID� DO� FULWHUL� GH� OD� KLVWRULFLWDW�� HOV� ��� WH[WRV� JLUHQ� DO� YROWDW� GH� OD� XQLWDW� GH�
VLJQLILFDFLy�DQWLF��'HVWDFD�� SRWVHU�� HO� WH[W�GHO������²RQ�HO� OLQJ�LVWD�JUDFLHQF�GHIHQVD�
H[SOtFLWDPHQW�XQ�©DFRVWDPHQWª�HQ�HO�FDV�GHO�PRW�GHPpV� HQWUH� OD� OOHQJXD�PRGHUQD� L� OD�
PHGLHYDO�SHU�HYLWDU�XQ�©GLYRUFLª�HQWUH�OHV�GXHV�YDULHWDWV�����

�����������������������������������������������������������������������������������������������������������������������������������������������
LQILQLWLXV� VXEMHFWHV� �������� RPLVVLy� GH� TXH� �������� UHLQWURGXFFLy� GH� SHU� oR� TXH� �������� LPSHUIHWV�G
LQGLFDWLX� L� GH� VXEMXQWLX� HQ� OHV� VXERUGLQDGHV� FRQGLFLRQDOV� �������� SUHSRVLFLRQV� jWRQHV� GDYDQW� GH� TXH�������� SHU� D� GDYDQW� G
LQILQLWLX� ������� D�HQ� DPE� ORFDWLXV� ������� D� DPE� LQILQLWLXV� FRPSOHPHQWV� �������SUHSRVLFLy�GH�DPE�LQILQLWLXV�VXEMHFWHV���������GRQFV�FDXVDO���������QR�UHV�PHQ\V���������H[LJt
OV�KL�H[LJLU�ORV�KL���������GHPpV���������VH
O�GRQDUp����������G¶HVWDQW�GH���������L�HVWDU�SHU�VHU����L���������
����� (OV� DOWUHV� WH[WRV� RQ� Wp� HQ� FRPSWH� DTXHVW� FULWHUL� WUDFWHQ� GHOV� WHPHV� VHJ�HQWV�� TXDO�TXLQ� � ��������DPE�D�HQ���������RPLVVLy�GH�QR���������O
~V�GH�D�L�HQ�GDUUHUH�GH�ILQV���������SUHSRVLFLy�GH�DPE�LQILQLWLXV�VXEMHFWHV� �������� SHU� TXH� �� SHUTXq� �������� GRQFV� ������� SHU� oR� TXH� �������� FRP� D� OtPLW� D� O¶~V� GH�FRQVWUXFFLRQV�FRP�XQ�DUEUH�TXH� OHV�DUUHOV� V¶HVWHQHQ� ILQV�D� OD� IRQW� �������� HO� IXWXU�HQ� OHV� VXERUGLQDGHV��������� �QR�� UHV� �QR�� O
HVSDQWD� �������� D� �� LQILQLWLXV� FRPSOHPQWV� �� HQ� �� LQILQLWLXV� WHPSRFDXVDOV� �������oR�Doz� �������� VLQy�VL� QR� ���������SHU�oR�TXH� �������� WRWD�YHJDGD�TXH� �������������GRQFV� ��������QR� UHV�PHQ\V���������������PpV�PHV����������GHPpV���������HVWDQ�DO�WHDWUH���������
����� (OV� DOWUHV� WH[WRV� RQ� Wp� HQ� FRPSWH� DTXHVW� FULWHUL� WUDFWHQ�GHOV� WHPHV� VHJ�HQWV��HQ� GDYDQW� GH� ORFDWLXV�HQFDSoDODWV� SHU� XQ� GHPRVWUDWLX� �������� HO� WUDFWDPHQW� VHQ\RU� �������� OD� VXSUHVVLy� GH� �PHQW� �������� SHU�GDYDQW�G
LQILQLWLX���������RPLVVLy�GH�QR���������SUHSRVLFLy�GH�DPE�LQILQLWLXV�VXEMHFWHV���������RPLVVLy�GH�TXH� �������� ORFXFLy� SHU� oR� TXH� �������� WRWD� YHJDGD� TXH� ������� SHUIHWV� G
LQGLFDWLX� L� GH� VXEMXQWLX� HQ� OHV�VXERUGLQDGHV�FRQGLFLRQDOV� ��������SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH� �������SHU�GDYDQW�G
LQILQLWLX� �������D�HQ� GDYDQW� GH� ORFDWLXV� ������� SUHSRVLFLy�GH� DPE� LQILQLWLXV� VXEMHFWHV� ��������SXL[� ��������QR� UHV�PHQ\V���������PpV�PHV����������QR�UHV�PHQ\V��WRWD�YHJDGD�TXH��SRVDW�TXH���������SHU�TXq�UHODWLX�QHXWUH����������
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�

4XDQW�D�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V��������GHOV����WH[WRV�JLUHQ�DO�YROWDQW�GH�T�HVWLRQV�
FRQFUHWHV�� 3HUz� GHVWDTXHQ� HOV� DOWUHV� WUHV�� MD� TXH� FRQWHQHQ� UHIOH[LRQV�JHQHUDOV�� HO� �����
DWULEXHL[�OD�SRFD�LPSODQWDFLy�GH�FHUWHV�SURSRVWHVD�OD�QHJOLJqQFLD�GHOV�TXL�©HVFULXHQ�HQ�
FDWDOjª�� HO� ����� DILUPD� TXH� PDOJUDW� TXH� OD� ©IL[DFLy� GH� OD� VLQWD[L� >���@� UHVWD� PpV�
HQGDUUHULGD�>TXH�OD�GH�O¶RUWRJUDILD��OD�PRUIRORJLD�L�HO�Oq[LF@�>���@�DYXL��MD�SRGHQ�GRQDU�VH�
XQD�VqULH�GH�UHJOHV�EHQ�IRQDPHQWDGHVª��L�HO������WURED�H[SOLFDEOH�TXH�OHV�SURSRVWHV�GH�
VLQWD[L�WULJXLQ�D�VHU�VHJXLGHV��

$PE� XQD� SUHVqQFLD�PROW� PpV� UHGXwGD�� KL� KD� HOV� FULWHULV� GH� SHUWLQqQFLD� JUDPDWLFDO� ���
&RQYHUVHV��� G¶DYDOXDFLy� GH� OD� SURYD� G¶~V� ��� &RQYHUVHV�� L� G¶DQDORJLD� DPE� DOWUHV�
OOHQJ�HV�������&RQYHUVHV����

(O�FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO�pV�H[SRVDW�SHU�)DEUD�HQ�GRV�WH[WRV��(Q�HO�GHO������
DILUPD�HO�VHJ�HQW�����

�©>���@�TXDQ��PpV�UHFHQWPHQW��V¶KD�SRVDW�HQ�~V�HO�PRW�oR��KDQ�DSDUHJXW�WRW�VHJXLW�H[SUHVVLRQV�FRP�oR�~WLO�>���@ª�$QjORJDPHQW��DGYHUWLX�TXH�QR�pV�FRQYHQLHQW�GH�VXSULPLU�OD�SDUWtFXOD�QR�GDYDQW�HO�YHUE�G¶XQD� SURSRVLFLy� QHJDWLYD� TXDQ� HO� SUHFHGHL[� DOJXQ� GHOV� PRWV� QLQJ~� >���@�� L� SRGHX� HVWDU�VHJXUV�TXH�PROWV�LQWHUSUHWDUDQ�HO�YRVWUH�DGYHUWLPHQW�HQ�HO�VHQWLW�TXH��GDUUHUD�QLQJ~�>���@�HO�YHUE�KD�G¶DQDU�DFRPSDQ\DW�FRQVWDQWPHQW�GH�O¶DGYHUEL�QR��L�XVDUDQ�QR�VHQVH�SDUDU�HVPHQW�VL�OD�SURSRVLFLy�pV�R�QR�QHJDWLYDª�

,�HQ�HO�GHO��������
�©8Q�IHW�IUHT�HQW��TXDQ�HV�UHLQWURGXHL[�HQ�OD�OOHQJXD�XQD�FRQMXQFLy�DQWLJD��pV�TXH�PROWV�OL�GRQHQ�XQD�YDORU�GLIHUHQW�GH�OD�TXH�UHDOPHQW�WHQLD�ª��

6L� GHL[HP� HOV� FULWHULV� GH� FRGLILFDFLy� L� SDVVHP� DO� FRPHQWDUL� GH� OHV� IRUPHV�
GHVDFRQVHOODGHV� GH� VLQWD[L�� G¶HQWUDGD� FDO� GLU� TXH� KHP� WUREDW� XQD� GHILQLFLy� G¶DTXHVW�

�������������������������������������������������
�����'¶DTXHVWV����WH[WRV�����WUDFWHQ�GH�OD�LPSODQWDFLy�GH�SURSRVWHV��GRQFV�FDXVDO�������L��������HO�TXH�� �HO� TXDO�� ������ SHU� D� ������� FDLJXGD� GH� SUHSRVLFLRQV� ������� FDLJXGD� GH� OD� WHUPLQDFLy� ±PHQW� HQ� XQD�HQXPHUDFLy�G¶DGYHUELV�GH�PDQHUD�������� WHPD�QR�H[SOtFLW� ������� ILQV�HQ���GHPRVWUDWLX���������SHU�D�TXH���������SHU�WDO�TXH�L�SHU�WDO�FRP���������&'�VHQVH�SUHSRVLFLy��������PHV�DGYHUVDWLX��������L�HO�IXWXU�HQ�OHV�VXERUGLQDGHV����������(OV�DOWUHV���WUDFWHQ�G¶XOWUDFRUUHFFLRQV�HQ�O¶~V�GH�O¶DGYHUEL�QR�������������L��������GH�oR�DGMHFWLX���������GH�PHQ\V�L�OOXU��������GH�TXLQ�UHODWLX��������L�GH�TXDO�UHODWLX�SRVVHVVLX��������
�����)DEUD�Wp�HQ�FRPSWH�DTXHVW�FULWHUL�HQ�SDUODU�GHOV�WHPHV�VHJ�HQWV��VXSUHVVLy�GH�±PHQW�HQ�FRRUGLQDFLRQV�G
DGYHUELV�GH�PDQHUD���������TXDO�TXLQ���������SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��������oR���������GHPpV���������
�����7DPEp�pV�WLQJXW�HQ�FRPSWH�HQ�HOV�UDRQDPHQWV�VREUH�SHU�oR�TXH���������O¶~V�GH�SURQRPV�IRUWV�UHIHULWV�DLQDLPDWV���������WRWD�YHJDGD�TXH��������SHU�D��������GRQFV�FDXVDO���������QR�UHV�PHQ\V��������L�oR���������
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�

FRQFHSWH� L� O¶H[SRVLFLy� GH� OD� FDXVD� G¶XQ� � WLSXV� GH� IDOWD²D� EDQGD� G¶XQD� DEXQGRVD�
FDVXtVWLFD�GH�SRQGHUDFLy�G¶DTXHVWHV�IRUPHV�GHVDFRQVHOODGHV��

(O�������)DEUD�DILUPD�TXH� OHV�IDOWHV�GH�VLQWD[L�VyQ�©SRF�YLVLEOHVª��UDy�SHU� OD�TXDO�IDQ�
PpV�PDO�D�OD�OOHQJXD��FRVWHQ�GH�GHVDUUHODU�L�SRGHQ�SHUWRUEDU�OD�OOHQJXD�GH�GHPj��

(O������DILUPD�TXH�IDOWHV�FRP�IRUHQ�HQJURVVDQW�R�VH�OHV�HQYLDYHQ�VyQ�QRPpV�SRVVLEOHV�
HQ�WUDGXFFLRQV�IHWHV�SDUDXOD�SHU�SDUDXOD�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH���

3HO�TXH�ID�D�OD�SRQGHUDFLy��pV�OD�VHJ�HQW��
���)RUPHV�VHFXQGjULHV�����©SRF�UHFRPDQDEOHª��� ILQV�¡���GHPRVWUDWLX���������GHV�GH����HVWDQW�����������©SUHIHULEOHª���� TXq�D� OD�TXDO�FRVD� ����������� OD�KL� �� OL�KR�D� O¶KL� �������VL�YROLD� ��������GH���LQILQLWLX�VXEMHFWH�������L��������SXL[�TXH�D�SXL[���������GH����HVWDQW�D�GHV�GH����HVWDQW���������QR�H[SOtFLWDPHQW�� DGYHUEL�DFDEDW�HQ��PHQW���DGYHUEL�DFDEDW�HQ�¡�� �DGYHUEL�DFDEDW�HQ��PHQW���DGYHUEL�DFDEDW�HQ��PHQW��©VXSHULRUª���������D���GHPRVWUDWLX�!�DQ���GHPRVWUDWLX���������PDL�KR�KDYHP�GLW��������©QR�WDQ�Ep�SHUz�FDWDODQDª��� 5HV�¡�SRW��������©SDVVDGRUDª�� 5HV�¡�SRW«��������©WROHUDEOH���HYLWDU�HQ�JHQHUDOª��� QR�PDL��UHVSRVWD���������©KDXULD�GH�VHU�XVDGD�H[FHSFLRQDOPHQWª�� HOV�TXH�WUHEDOOHP�SHU�HOV�TXH�WUHEDOODUHP����������

���)DOWHV��

D��)RUPHV�UHEXWMDGHV�VHQVH�qPIDVL�©GHIHFWHª��� FRQFRUGDQoD�GH�KDYHU�KL���������SHU�D�GDYDQW�G¶LQILQLWLX�������©GHIHFWXyVª�� SHU�D�TXH� ��������YHQFp� L�GRQj�PRUW�DOV�HQHPLFV� ��������GRQFV�FDXVDO��������TXDO�R�TXLQ�SHU�HO�TXDO�R�HO����GHO�TXDO���������HO�TXq���������©GHIXJLUª�

�������������������������������������������������
����� 4XDQ� ID� VHUYLU� DTXHVWD� TXDOLILFDFLy� SHU� D� OD� SHUtIUDVL� HVWDU�JHUXQGL� ��������� GH� IHW�� HQ� FRQGHPQD�O¶DE~V��QR�O¶~V��
�����'H�IHW��)DEUD�GLX�©HQ�FHUWV�FDVRVª��SHU�WDQW��SRW�KDYHU�KL�XQD�GLVWULEXFLtR�HVWLOtVWLFD���
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� ©HO�GDYDQW�G¶LQILQLWLX�VXEMHFWHª��������©GROHQWª��� (Q�HOOD�DVVLVWLUHQ�����������©HUURQLª�� HO�TXH�HTXLYDOHQW�D�HO�TXDO���������SXL[�GH�FRRUGLQDFLy��������©HUUzQLDPHQWª�� TXLQ�UHODWLX���������HVWDU�DPE�SDUWLFLSL�SDVVDW���������©FDO�HYLWDUª��� GRQFV�FDXVDO���������GXSOLFDFLy�SURQRPLQDO�HQ�RUDFLRQV�GH�UHODWLX��������©IDOWDª�� TXDO��WUDGXFFLy�GH�FX\R��SHU�D�TXH��SHU�D�HQ�OORF�GH�SHU��D�GDYDQW�GH�&'��KL�DEXVLX��YDULV�HTXLYDOHQW�D�µXQV�TXDQWV¶��������©IDOWD�GH�JUDPjWLFDª�� GRQFV�FDXVDO�������©LQFRUUHFWHª���©QR�FRUUHFWHª�� 1R� PDL� KR� KDYHP� GLW� � �������� oR� GDYDQW� G¶DGMHFWLX� �������� OD� IyUPXOD� JHQqULFD�©FRQVWUXFFLRQV�LQFRUUHFWHVª���������SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��������©LQGHJXGDPHQWª�� FDGD�TXDO��WDO�L�TXDO��WDO�R�TXDO��������©FRQVWUXHL[�PDODPHQWª�� EODVPDU�G¶DOJ~��������FRQVWUXFFLy�©�HVWUDQ\D�DO�FDWDOj�DQWLF�L�VHJXUDPHQW�GHJXGD�D�XQD�LPLWDFLy�GH�OD�IyUPXOD�HVSDQ\RODª���������� DGYHUEL�DFDEDW�HQ��¡���DGYHUEL�DFDEDW�HQ��PHQW��DGYHUEL�DFDEDW�HQ��PHQW���DGYHUEL�DFDEDW�HQ��PHQW��©VXSHULRUª��

E��)RUPHV�UHEXWMDGHV�DPE�qPIDVL�©HUUDGD�JUHX�GH�JUDPjWLFDª���©IDOWD�JUHX�GH�VLQWD[Lª�� GXSOLFDFLy�SURQRPLQDO�HQ�RUDFLRQV�GH�UHODWLX���������HOV�KL�SHU�HOV���������OD�IyUPXOD�JHQqULFD�©IDOWHV�JUHXV�GH�VLQWD[Lª��������©LQDFFHSWDEOHª��� RPLVVLy�GH�TXH���������KDYHU¡�SHU�KDYHU�KL��������©LQDGPLVVLEOHª��� TXDO�R�TXLQ�SHU�HO�TXDO�R�HO����GHO�TXDO� ��������UHV� O¶HVSDQWD� ��������HVWDQ�DO� WHDWUH���������©QR�VHULD�KRUD�GH�GHFODUDU�GHO�WRW�LQDGPLVVLEOH�>���@"ª�� SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH��������©PDOORUTXLQLVPH�LQDFFHSWDEOH�HQ�FDWDOj�OLWHUDULª�� OHV�GDWLX��������©QL�WDQ�VROV�FDWDODQDª�� KDYHU¡�SHU�KDYHU�KL��������©SLWMRUª�� (Q�HOOD�KL�DVVLVWLUHQ��������©YHULWDEOH�IDOWD�GH�JUDPjWLFDª�� GXSOLFDFLy�SURQRPLQDO�HQ�RUDFLRQV�GH�UHODWLX�������©1R�FDO�GLU�FRP�FRQYp�FRPEDWUHª�� ~V�GH�DPE�SHU�D��������
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(Q�GXHV�&RQYHUVHV��)DEUD�ID�XQD�DYDOXDFLy�GH�O¶HVWDW�GH�OD�FRGLILFDFLy�GH�OD�VLQWD[L��(Q�
OD� GHO� ����� FRQVWDWD� TXH� OD� ©IL[DFLyª� GH� OD� VLQWD[L� HVWj� PpV� HQGDUUHULGD� TXH� OD� GH�
O¶RUWRJUDILD��OD�GH�OD�PRUIRORJLD�L�OD�GHO�Oq[LF��0DOJUDW�DTXHVW�HQGDUUHULPHQW��SHUz��V¶KD�
DYDQoDW�PROW� L� HV� SRGHQ� GRQDU� ©UHJOHVª� UHVSHFWH� D� T�HVWLRQV� GDYDQW� GH� OHV� TXDOV� HOV�
JUDPjWLFV� ILQV� DOHVKRUHV� V¶KDYLHQ� OLPLWDW� D� DVVHQ\DODU� OHV� VROXFLRQV� FRUUHFWHV� VHQVH�
LPSRVDU�OHV��,�DFDED�SUHJXQWDQW�VH�VL�QR�VHULD�KRUD�GH�IHU�REOLJDWRULV�OD�FDLJXGD�GH�OHV�
SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�TXH�L�O¶~V�GH�OD�SUHSRVLFLy�GH�GDYDQW�G¶LQILQLWLX�VXEMHFWH��
(Q�OD�&RQYHUVD�GHO�������WURED�©H[SOLFDEOHª�TXH�KL�KDJL�IDOWHV�GH�VLQWD[L�L�GH�Oq[LF�HQ�
HOV�HVFULWV��SHUz�©QR�HV�FRPSUqQª�TXH�Q¶KL�KDJL�G¶RUWRJUDILD�L�GH�PRUIRORJLD�YHUEDO��DPE�
OD�TXDO�FRVD�HV�GHGXHL[�TXH�OD�IL[DFLy�GH�OD�VLQWD[L�L�GHO�Oq[LF�YDQ�SHU�GDUUHUH�GH�OHV�GH�
O¶RUWRJUDILD�L�OD�PRUIRORJLD��

)LQDOPHQW��HQFDUD�GLQV�GH�O¶jPELW�GH�OD�FRGLILFDFLy��KL�KD�XQ�IUDJPHQW�HQ�TXq�HO�0HVWUH�
UHODFLRQD� OD�FRGLILFDFLy�DPE� OD�QRUPD�REMHFWLYD��HO�����DILUPD�TXH� OD� OOHQJXD� OLWHUjULD�
KDXULD� GH� ©FRQVDJUDUª� OD� WHQGqQFLD� GH� OD� OOHQJXD� SDUODGD� D� IHU� VHUYLU� OD� SUHSRVLFLy� D�
GDYDQW�GHOV�LQILQLWLXV�FRPSOHPHQWV��

)LQV�DTXt�OD�LQIRUPDFLy�UHODWLYD�D�OD�FRGLILFDFLy�HQ�VHQWLW�HVWULFWH��3DVVDQW�DOV�FULWHULV�TXH�
WDPEp� DIHFWHQ� O¶RSHUDFLy� G¶HODERUDFLy�� FUHLHP� GHVWDFDEOH� OD� SUHVqQFLD� G¶XQ� FULWHUL� QR�
WLQJXW� HQ� FRPSWH� HQFDUD� L� GH� GRV� UDRQDPHQWV�� (O� FULWHUL�²TXH� FUHLHP� SUHVHQW� HQ� HO�
UDRQDPHQW� H[SRVDW� SHU� )DEUD� HQ� HOV� WH[WRV� GHO� ����²� HV� SRW� DQRPHQDU� FULWHUL� GH�
O¶DGHTXDFLy� D� XQD� FRQFHSFLy� HVWLOtVWLFD� �HV� FRQVLGHUD� TXH� OD� FRGLILFDFLy� FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�
UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
SULPHUV��� TXH� HQ� DTXHVW� FDV� FRPSRUWD� TXH� XQD� GH� OHV� YDULDQWV� HV� UHOHJD� D� XQ� HVWLO�
LQIRUPDO��

(O�SULPHU�UDRQDPHQW��HO�WUREHP�HQ�HO�WH[W�GHO�������HQ�TXq�HO�0HVWUH�UHEXWMD�GRQ�FRP�D�
LQWHUIHUqQFLD� GHO� FDVWHOOj� L� VHQ\RU� (Q� FRP� D� FDOF� G¶DTXHVWD� OOHQJXD²FULWHUL� GH� OD�
JHQXwQLWDW²��SURSRVD�VHQ\RU��SDUDOÂOHO�DO�PRQVLHXU�IUDQFqV�²FULWHUL�GH�O¶DQDORJLD�DPE�
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DOWUHV� OOHQJ�HV²� L� TXDOLILFD� (Q� FRP� D� PHQ\V� ©FHULPRQLyVª� TXH� VHQ\RU²� HQ� YLUWXW�
G¶XQD�GLVWULEXFLy�HVWLOtVWLFD�GH�IRUPHV�FRQFXUUHQWV�DFFHSWDGHV���

(O� VHJRQ� UDRQDPHQW�� HO� WUREHP� HQ� HO� WH[W� GHO� ������ HQ� TXq� HO� 0HVWUH� TXDOLILFD� OD�
FRQVWUXFFLy� 8Q� DUEUH� TXH� OHV� DUUHOV���� GH� ©SRSXODUª� L� ©YLYHQWª� ²FULWHUL� GH� OD�
LPSODQWDFLy²�� FRQVLGHUD�� SHUz�� TXH� SRW� SRUWDU� D� FRQIXVLRQV� ²FULWHUL� GH� OD�
GLVWLQWLYLWDW²��SHU�OD�TXDO�FRVD�FDO�XVDU�OD��VL�GH�FDV��QRPpV�HQ�XQ�HVWLO�©FROÂORTXLDOª�L�
QR� SDV� HQ� XQ� HVWLO� ©DFXUDWª� ²HQ� YLUWXW� G¶XQD� GLVWULEXFLy� HVWLOtVWLFD� GH� IRUPHV�
FRQFXUUHQWV�DFFHSWDGHV��

(Q�GDUUHU�OORF��HQ�O¶jPELW�GH�O¶HODERUDFLy��KL�KD�XQ�IUDJPHQW��������RQ�)DEUD�DSURYD�OD�
SURYDWXUD�G¶XQ�HVFULSWRU�TXH�UHFXSHUD�XQ�VLJQLILFDW�PHGLHYDO�GHO�PRW�GHPpV��SURYDWXUD�
TXH�HQV�VLWXD�HQ�O¶RSHUDFLy�G¶HQULTXLPHQW�GH�OD�OOHQJXD�OLWHUjULD��

'HL[DQW�O¶DQjOLVL�GH�OHV�&RQYHUVHV�UHODWLYHV�D�OHV�RSHUDFLRQV�GH�SODQLILFDFLy�GHO�FRUSXV��
SDUOHP�EUHXPHQW�GH�TXDWUH� IUDJPHQWV�TXH� UHODFLRQHQ� OD� FRGLILFDFLy� L� OD�YHKLFXODFLy�� L�
SDVVHP� D� FRPHQWDU� OHV� XQLWDWV� GH� VLJQLILFDFLy� UHIHUHQWV� D� OD� QRUPD� REMHFWLYD�� (O�PpV�
UHOOHYDQW� G¶DTXHVWV� TXDWUH� WH[WRV� pV� HO� GHO� ������ MD� TXH� pV� XQD� H[SRVLFLy� GHO� FULWHUL�
OLWHUDUL�GH�FRUUHFFLy��QRPpV�TXDQ�HOV�HVFULSWRUV�DSOLTXHQ�XQD�SURSRVWD�GHO�JUDPjWLF�ILQV�
D�IHU�QH�XQ�WUHW�FDUDFWHUtVWLF�GH�OD�OOHQJXD��DTXHOO�SRW�HVWDEOLU�OD�FRP�D�UHJOD�REOLJDWzULD�
O¶LQFRPSOLPHQW�GH� OD�TXDO� VHUj�D�SDUWLU�G¶DTXHOO�PRPHQW�XQD�©IDOWDª��'HVSUpV�� HQ�GRV�
WH[WRV�������L�������)DEUD�FULGD�HOV�OLWHUDWV�D�GLIRQGUH�GXHV�SURSRVWHV�VHYHV�²O¶LPSHUIHW�
G¶LQGLFDWLX� HQ� OHV� VXERUGLQDGHV� FRQGLFLRQDOV� L� O¶RPLVVLy� GH� OHV� SUHSRVLFLRQV� jWRQHV�
GDYDQW�GH�TXH��,��ILQDOPHQW��HQ�OD�&RQYHUVD�GHO�������FRQVWDWD�O¶DSDUHQW�SDUDGR[D�TXH��D�
PHVXUD�TXH�V¶XVD�OD�OOHQJXD�PpV�L�HQ�PpV�jPELWV��DSDUHL[HQ�QRYHV�©GHIHFWXRVLWDWVª��

$FDEHP�HO� FRPHQWDUL� GH� OHV�&RQYHUVHV� GH� ������ DQDOLW]DQW� OHV� XQLWDWV� GH� VLJQLILFDFLy�
UHODWLYHV�D�OD�QRUPD�REMHFWLYD��(Q�SULPHU�OORF�GHVWDFD�XQ�SODQWHLJ�IDEULj�TXH�FRLQFLGHL[�
DPE� OD� VLWXDFLy� TXH� &RVHULX� GHVFULX� FRP� HO� IHW� TXH� HQWUH� GLIHUHQWV� FRQVWUXFFLRQV�
FRQFXUUHQWV��Q¶KL�KD�XQD�TXH�pV�SHUFHEXGD�FRP�OD�©QRUPDOª�L�OHV�DOWUHV�DGTXLUHL[HQ�XQD�
FRQQRWDFLy� HVWLOtVWLFD�� HO� ����� HO�0HVWUH�� HQ�SDUODU� GH� OHV�GXSOLFDFLRQV�SURQRPLQDOV� HQ�
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IUDVHV�DPE�FRPSOHPHQWV�FLUFXPVWDQFLDOV�SUHYHUEDOV��DILUPD�TXH�O¶RUGUH�QRPpV�V¶KDXULD�
G¶DOWHUDU�SHU�UDRQV�HVWLOtVWLTXHV��GH�OD�TXDO�FRVD�HV�GHGXHL[�TXH�O¶©RUGUH�JUDPDWLFDOª�pV�
HO�QRUPDO��

3HO�TXH�ID�D�OD�OOLVWD�GH�OHV����XQLWDWV�GH�VLJQLILFDFLy�PLWMDQoDQW�OHV�TXDOV�HO�0HVWUH�HV�
UHIHUHL[� D� OD� QRUPD� REMHFWLYD�� pV� OD� VHJ�HQW�� DUUHODW� ������� ����� ���� L� ������� �WUHW�
VLQWjFWLF��FDUDFWHUtVWLF���������FDWDOj���������GLU���������HPSUDU����������HVFULXUH���������
IUHT�HQWtVVP� ����� L� ������� KDELWXDO� ������ L� ������� KDELWXDW� D� GLU� L� VHQWLU� ��������
PDOORUTXLQLVPH���������QR�UDU�������L���������QRUPDO������L�������SREOH����������SRSXODU�
������ L� �������SRVDU�VH� D� WUDGXLU� �������� VHPEODU� �SRF� FDWDOj�� �������� VHQWLPHQW� GH� OD�
OOHQJXD� FDWDODQD� �������� VHQWLU� �������� VROHU� �������� VRQDU� FRP� D� SRF� FDWDOj� ���������
WHQGqQFLD��������PRVWUHV�WtSLTXHV�GHOV�QRVWUHV�GLHV���������XVDU�������������������L�������
L�YLYHQW�������L��������

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
����,�������©+D�HVWDW�GHPRVWUDGD� O¶H[LVWqQFLD�HQ�HO�FDWDOj�PRGHUQ�G¶XQD�IRUWD� WHQGqQFLD�D�UHHPSODoDU�HQ�SHU�D�GDYDQW�XQ�YHUE�HQ�LQILQLWLX�TXDQ�DTXHVW�ID�GH�FRPSOHPHQW�G¶XQ�DOWUH�YHUE�R�G¶XQ�DGMHFWLX�>���@��$TXHVWD�WHQGqQFLD�pV�WDQ�IRUWD��TXH��HOV�FDVRV�HQ�TXq�OD�OOHQJXD�XVD� HQ� SRGHQ� DWULEXLU�VH� D� XQD� LPLWDFLy� GH� OHV� FRQVWUXFFLRQV� FDVWHOODQHV� FRUUHVSRQHQWV��$L[z� DFRQVHOODULD� MD� O¶DGRSFLy� VLVWHPjWLFD� GH� OD� SUHSRVLFLy� D� GDYDQW� HOV� LQILQLWLXV�FRPSOHPHQWV��3HUz� KL� KD� XQD� DOWUD� FLUFXPVWjQFLD� TXH� HQV� KD� GH� GHFLGLU� D� UHEXWMDU� HQ� GDYDQW� HOV�LQILQLWLXV�FRPSOHPHQWV��pV�HO�IHW�G¶KDYHU�HVWDW�DGRSWDW�SHU�WRWKRP�O¶LQILQLWLX�SUHFHGLW�GH�HQ�DPE�OD�YDORU�G¶XQ�FLUFXPVWDQFLDOV�GH�WHPSV��([���³HQ�HQWUDU�MR��WRWV�V¶DOoDUHQ´���$GRSWDGD�DTXHVWD�FRQVWUXFFLy��pV�HYLGHQWPHQW�SHULOOyV�G¶DGPHWUH�HQ�GDYDQW�XQ�LQILQLWLX�TXDQ�DTXHVW�ID� GH� FRPSOHPHQW�� SXL[� TXH� GXHV� FRVHV� WDQ� GLIHUHQWV� FRP� XQ� FRPSOHPHQW� L� XQD�GHWHUPLQDFLy� FLUFXPVWDQFLDO� HV� WUREHQ� OODYRUV� pVVHU� H[SUHVVDGHV� GH� OD� PDWHL[D� PDQHUD��$L[z� pV� WDQW� G¶HYLWDU�� TXH� VL� HV� SHUVLVWLD� D� LQWURGXLU� O¶LQILQLWLX� FRPSOHPHQW� DPE� OD�SUHSRVLFLy� HQ�� VHULD� T�HVWLy� GH� FRQGHPQDU� OD� FRPELQDFLy� HQ� L� LQILQLWLX� HQ� HOV�FLUFXPVWDQFLDOV� GH� WHPSV�� WRUQDQW� D� OD� FRPELQDFLy�DO� L� LQILQWLX� >���@�� oR�TXH� UHSUHVHQWDULD�FHUWDPHQW�XQ�SDV�HQGDUUHUD�HQ�O¶REUD�GH�GHSXUDFLy�GH�OD�QRVWUD�VLQWD[L�ª��>5HSU��SHU�5DIHO�������������@����,,������� ©0ROWV� FDVWHOODQLVPHV� KDQ� DQDW� EDQGHMDQW�VH� GH� OD� OOHQJXD�� SHUz�� HQ� FDQYL�� pV�LQGXEWDEOH�TXH�FDGD�GLD�Q¶KL�YDQ�SHQHWUDQW�GH�QRXV��&RQVWUXFFLRQV�FDWDODQHV�GHV�GH�OODUJ�WHPSV�DEDQGRQDGHV�KDQ�HVWDW�UHSUHVHV�SHU�OD�OOHQJXD�OLWHUjULD�L�jGKXF�OHV�YHLHP�LQWURGXLU�VH�HQ�OD�OOHQJXD�SDUODGD��SHUz�DO�PDWHL[�WHPSV�YHLHP�UHFXODU�XQ�JUDQ�QRPEUH�GH�FRQVWUXFFLRQV�FDWDODQHV� GDYDQW� FRQVWUXFFLRQV� FDVWHOODQHV� QRYHOODPHQW� LQWURGXwGHV� >���@�� HO� YHUE� HVWDU�
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HQYDLQW� O¶HVIHUD� GHO� YHUE� pVVHU� >���@�� OD� SHUtIUDVL�KDYHU�KL�TXH� DPHQDoDQW� GH�PRUW� HO� YHUE�FDOGUH��WHQLU�TXH�HVWHQHQW�VH�HQ�SHUMXGLFL�GH�KDYHU�GH��HWF��$VVHQ\DOHP� DYXL� XQ� ~V� GHO� FRQGLFLRQDO�� O¶H[WHQVLy� FUHL[HQW� GHO� TXDO� GHYHP�LQGXEWDEOHPHQW� D� OD� LQIOXqQFLD� FDVWHOODQD�� >���@� ³4XDQ� pUHX� D� *LURQD�� KL� YHXUtHX� HO� PHX�JHUPj´�>���@ª��>5HSU��SHU�5DIHO�����������������@����,,�������©'H�OHV�IDOWHV�GH�VLQWD[L�>G¶XQ�DQXQFL@��QR�HQ�GLJXHP�UHV��SXL[�TXH�OHV�GXHV�TXH�FRQWp�O¶DQXQFL�VyQ�IDOWHV�TXH�FRPHWHQ�D�EDVWDPHQW�OD�PDMRULD�GHOV�QRVWUHV�HVFULSWRUV��XQ�HQ�HQ�OORF�GH�D�GDYDQW�XQ�LQILQLWLX�FRPSOHPHQW�L�XQ�TXH�FRQMXQFLy�SUHFHGLW�GH�OD�SUHSRVLFLy�D�ª��>5HSU��SHU�5DIHO�������������@�����,,�������©$TXHVW�GHO�FUtWLFD� >WUDGXFFLy�GH�©OR�FUtWLFDª@�pV�XQ�QRX�H[HPSOH�GH�FRP�pV�SHULOOyV� GH� WUDGXLU� DSOLFDQW� OHV� UHFHSWHV� VLPSOLFtVVLPHV� WDQ� FDUHV� DOV� QRVWUHV� HVFULWRUV�ELOLQJ�HV��/R�SRW�WUDGXLU�VH�HQ�OD�PDMRULD�GHOV�FDVRV�SHU�HO�R�SHU�oR��SHUz�QR�VHPSUH�>���@�ª��>5HSU��SHU�5DIHO�������������@����,,,�������©'HLD�O¶RULJLQDO�HVSDQ\RO��³&XDQGR�VH�DFHSWH�OD�GLPLVLyQ��OHV�GLUp�OR�VDWLVIHFKR�\�OR�UHFRQRFLGR�TXH�HVWR\�D�PLV�FRPSDxHURV�GH�&RQVHMR���´�+DXULD�HVWDW�PROW�GHPDQDU�GH�SUHWHQGUH�TXH�HO�WUDGXFWRU�V¶DGRQpV�GH�OD�IDOWD�GH�FRQVWUXFFLy�TXH�HQFORX�DTXHVW�SDVVDWJH��HVWDU�VDWLVIHFKR�D�PLV�FRPSDxHURV��L�KDJXpV�WUDFWDW�G¶HVPHQDU�OD��3HUz�KRP�WLQGULD�GUHW�D�HVSHUDU�TXH�QR�FDLJXpV�HQ�O¶HUURU�GH�WUDGXLU�OR�VDWLVIHFKR�>���@�SHU�HO�VDWLVIHW�>���@��>���@� VHULD� WDPEp� GHPDQDU� PDVVD� GH� SUHWHQGUH� TXH� HO� WUDGXFWRU� JLUpV� HO� VXEMXQWLX�HVSDQ\RO�>���@�SHO�IXWXU�FDWDOj�>���@��TXH�HQ�DTXHVW�FDV�pV�LQGXEWDEOHPHQW�SUHIHULEOH�DO�SUHVHQW�GH�VXEMXQWLX�>���@ª��>5HSU��SHU�5DIHO�������������@����,,,�������©(Q�HOOD�SUHQGUDQ�SDUW� VHULD� MD�GROHQW��SHUz� IyUD�H[SOLFDEOH�HQ�XQD� WUDGXFFLy�PRW�D�PRW�IHWD��FRP�WRWKRP�VDS��DO�PDWHL[�PRPHQW�GH�FRPSRQGUH�OD�VHFFLy�WHOHJUjILFD��(Q�HOOD�KL�SUHQGUDQ�SDUW� pV�SLWMRU�� L� pV� LPSHUGRQDEOH��3LWMRU��SHUTXq�� WRW�FRQVHUYDQW�VH�HO�HQ�HOOD�GHIHFWXyV��HO�FLUFXPVWDQFLDO�MD�H[SUHVVDW�SHU�HQ�HOOD��pV�H[SUHVVDW�LQQHFHVVjULDPHQW�XQD�VHJRQD�YHJDGD�SHU�KL�� LPSHUGRQDEOH��SHUTXq�KDYHQW�VH�SUHWqV�PLOORUDU� OD� WUDGXFFLy� OLWHUDO�UHFRUUHQW�DO�PRW�KL��QR�V¶KD�FDLJXW�TXH�DPE�DTXHVW�KL�FDOLD��QR� UHIRUoDU�� VLQy� UHHPSODoDU�DTXHOO� HQ� HOOD�� /D� WUDGXFFLy� FRUUHFWD� >���@� pV� >���@�+L� SUHQGUDQ� SDUW�ª� � >5HSU�� SHU� 5DIHO�������������@�����,,,�������©(Q�HO�FDWDOj�HVFULW�GHOV�QRVWUHV�GLHV�FRQVWDWHP�XQD�JUHX�SHUWRUEDFLy�HQ�O¶~V�GHOV�GRV�DGYHUELV�KL� L�QH�� >���@� LQQRPEUDEOHV�H[HPSOHV�HQ�TXq� >���@� WUREHP�OHV�SHUtIUDVLV�D�TXq� O¶HVSDQ\RO� >���@� KD� GH� UHFyUUHU� SHU� WUDGXLU� DTXHVWV� GRV� DGYHUELV� FDWDODQV�� 3HUz� WDPEp�SRGUtHP�FLWDU�QRPEURVRV�H[HPSOHV�HQ�TXq��DO�FRQWUDUL��DSDUHL[HQ�XVDWV�LQGHJXGDPHQW�KL�L�QH��VHQVH�DOWUD�YDORU�TXH�OD�GH�PRWV�IDOTXHV��'H�PDQHUD�TXH�HQ�O¶~V�G¶DTXHVWV�GRV�DGYHUELV��KRP�SHFD�XQV�FRSV�SHU�GHIHFWH�L�DOWUHV�FRSV�SHU�H[FpV��>���@�&DS�FDWDOj��SDUODQW��QR�GLULD��UHIHULQW�VH�D�XQ�FDVWHOO�4XDQWHV�SHUVRQHV�YLXHQ�HQ�HOO"�>���@�>���@�KRP�GLX�GH�SUHIHUqQFLD�>���@�(Q�HO�FDStWRO�VHJ�HQW�HOV�OHFWRUV�KL�WUREDUDQ�����HQ�TXq�XQD�PDWHL[D�GHWHUPLQDFLy�FLUFXPVWDQFLDO�HV�WURED�H[SUHVVDGD�GXHV�YHJDGHV�>���@�DGGLFLy�GH�KL�R�QH�TXH�HV�SUDFWLFD�WDPEp��L�KL�pV�HQFDUD�PHQ\V�WROHUDEOH��HQ�OHV�SURSRVLFLRQV�GH�UHODWLX�>���@ª��>5HSU��SHU�5DIHO�����������������@�����,,,������� ©6HPEOD� LPSRVVLEOH� TXH� XQD� SHUVRQD� TXH� Wp� SHU� SURIHVVLy� G¶HVFULXUH�� QR� HV�SUHRFXSL�GH�FRQqL[HU�H[DFWDPHQW�OD�YDORU�GHOV�PRWV��QL�WDQ�VRODPHQW�GHOV�PRWV�JUDPDWLFDOV��FRP�pV�DUD�XQD�FRQMXQFLy�>���@�>���@�HO�WUDGXFWRU�FDWDOj�GHVFRQHL[�OD�YDORU�GH�OD�ORFXFLy�FRQMXQWLYD�SHU�WDO�TXH���>���@� 6L� QR� V¶KDJXpV� HPEROLFDW� D� HPSUDU� XQD� ORFXFLy� DUFDLFD�� OD� YDORU� GH� OD� TXDO�GHVFRQHL[�� L� V¶KDJXpV� DFRQWHQWDW� DPE� HO� SHUTXq� GHO� OOHQJXDWJH� FRUUHQW�� OD� WUDGXFFLy� QR�KDXULD� HVWDW� FHUWDPHQW� SHUIHFWD� HQFDUD�� SHUz� VHPSUH� PLOORU� TXH� XVDQW� XQD� ORFXFLy�H[FOXVLYDPHQW�ILQDO��FRP�pV�SHU�WDO�TXH�ª��>5HSU��SHU�5DIHO�������������@����9�������©eV�SODHQW�GH�FRQVWDWDU�FRP�pV�FDGD�GLD�PpV�JHQHUDO�HQWUH�HOV�FDWDODQV�O¶LQWHUqV�SHU� O¶REUD� GH� GHSXUDFLy� GH� OD� QRVWUD� OOHQJXD�� $� FDGD� PRPHQW� VRUJHL[HQ� QRXV�FROÂODERUDGRUV��L�pV��HQFDUD��XQD�FDXVD�GH�VDWLVIDFFLy�HO�WR�GH�OOXUV�FRPXQLFDFLRQV�TXDQ�KDQ�G¶H[SUHVVDU�OOXU�GLVFRQIRUPLWDW�DPE�DOJXQD�GH�OHV�VROXFLRQV�SURSRVDGHV�SHU�QRVDOWUHV�R�SHU�DTXHVW� R� SHU� DTXHOO� HVFULSWRU� >���@� /OXUV� REVHUYDFLRQV�� OOXUV� VXJJHULPHQWV�� QR� SRGHQ� VLQy�
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pVVHU� EHQ� DFROOLWV� SHOV� TXL� WUHEDOOHQ� DVVtGXDPHQW� HQ� O¶REUD� GH� GHSXUDFLy� GH� OD� QRVWUD�OOHQJXD��6HPSUH�GLVSRVDWV�D�UHFWLILFDU�OHV�QRVWUHV�RSLQLRQV��UHV�>VLF@�HQV�SRW�SODXUH�PpV�TXH�OD� FROÂODERUDFLy� GHOV� PpV� HQWHVRV� HQ� FDGDVFXQD� GH� OHV� T�HVWLRQV� TXH� YDQ� VXVFLWDQW�VH�ª��>5HSU��SHU�5DIHO�������������@�����9,,�������©'H�WDQW�HQ�WDQW�pV�ER�G¶DWXUDU�VH�D�H[DPLQDU�HQ�TXLQ�JUDX�VyQ�DSURILWDGHV�OHV�PLOORUHV�TXH�LQFHVVDQWPHQW�YDQ�LQWURGXLQW�VH�HQ�HO�FDWDOj�OLWHUDUL��$�MXWMDU�SHU�OHV�JDVHWLOOHV�L�VREUHWRW�SHOV�WHOHJUDPHV�GHOV�GLDULV�FDWDODQV��QLQJ~�QR�VRVSLWDULD�TXH�V¶KDJXpV�UHDOLW]DW�HQ�HOV�~OWLPV�DQ\V�FDS�REUD�VHULRVD�GH�GHSXUDFLy�L�IL[DFLy�GH�OD�OOHQJXD��>���@�XQD�PXQLy�GH�IDOWHV�GH�FDWDOj�IRUPLGDEOHV��>���@��³6¶RUGHQD�DOV�VROGDWV�DWDTXLQ�D�OD�EDLRQHWD´�>���@�³+D�YLVLWDW�O¶DOW�FRPLVVDUL�SHU�D�GHPDQDU�HV�FRQFHGHL[L�OD�OORUHMDGD�D���´�³1¶KL�KD�SURX�DPE�REVHUYDU�HQ�TXDO�HVFDOD�KDQ�HVWDW�OD�PDMRU�SDUW�GH�OHV�EDL[HV�´�� >���@� ³/HV� ~OWLPHV� QRWtFLHV� GHO� VHFWRU� GH� 8DG� /DX� DFXVHQ� FRQILDQoD� HQ� O¶q[LW�� GRQFV�O¶HQHPLF�VRIUt�XQ�FjVWLJ�GXUtVVLP�´ª��>5HSU��SHU�5DIHO�������������@�����9,,�������©>���@�UHPDUFDU�FRP�OD�OHFWXUD�GHOV�QRVWUHV�DXWRUV�PHGLHYDOV�KD�GH�FRQWULEXLU�D�OD�GLIXVLy�GHOV�LQQRPEUDEOHV�JXDQ\V�TXH�OD�OOHQJXD�OLWHUjULD�PRGHUQD�GHX�DO�VHX�DFRVWDPHQW�D�OD�OOHQJXD�DQWLJD��eV�VREUHWRW�DO�UHFREUDPHQW�GH�PRWV��GH�JLUV�L�G¶H[SUHVVLRQV�GHO�FDWDOj�PHGLHYDO�� TXH� HO� FDWDOj� G¶DYXL� GHX� OD� VHYD� VXSHULRULWDW� LQFRQWHVWDEOH� VREUH� HO� SDUODU�HQFRQJLW� L� SURYLQFLj� TXH� HUD� HO� FDWDOj� HQ� LQLFLDU�VH� OD� UHQDL[HQoD� >VLF@� OLWHUjULD�� /D�FRQHL[HQoD� GHO� FDWDOj� DQWLF� >���@� VREUHWRW� HQV� KD� IRUQLW� HOV� PLWMDQV� GH� UHGUHoDU� OD� QRVWUD�VLQWD[L� SHUPHWHQW�QRV� GH� UHHPSODoDU� SHU� FRQVWUXFFLRQV� FDWDODQHV� OHV� LQQRPEUDEOHV�FRQVWUXFFLRQV� TXH� OD� QRVWUD� OOHQJXD� KDYLD� DQDW�PDQOOHYDQW� D� OD� OOHQJXD� HVSDQ\ROD�� >���@ª��>5HSU��SHU�5DIHO�������������@�����9,,�������©>���@��VRYLQW�WUREHP�XVDW��HQ�FRPELQDFLy�DPE�KL��HOV�HQ�OORF�GH�OHV��6RODPHQW�TXH�XQD�WDO�LQFRUUHFFLy�QR�KDXULD�G¶DSDUqL[HU�PDL�HQ�O¶HVFULW�>���@ª��>5HSU��SHU�5DIHO�������������@����9,,,������� ©eV� XQD� FRVD� GH� QR� GLU� HO� Ep� TXH� IDULHQ� HOV� QRVWUHV� GLDULV� VL� DSDUHJXHVVLQ�HVFULWV� FRUUHFWDPHQW�� HQ� XQ� FDWDOj� OOLXUH� GH� FDVWHOODQLVPHV�� L� GH� IDOWHV� GH� JUDPjWLFD�� L�G¶LQYHUVLRQV� L� GH�SOHRQDVPHV� LQHOHJDQWV��/D�GLIXVLy�GHO�ERQ�FDWDOj� HVWj� D� OD�Pj�GHOV�TXH�FRQIHFFLRQHQ� HOV� QRVWUHV� GLDULV�� >���@� SODQHV� G¶XQ� FDWDOj� SLWMRU� TXH� HO� SDUODW�� RQ� HOV�FDVWHOODQLVPHV�PpV� LQYHUVHPEODQWV� DOWHUQHQ� DPE� DUFDLVPHV�PDO� XVDWV�� RQ� VyQ� DFFHSWDGHV�OHV�LQFRUUHFFLRQV�PpV�JUROOHUHV�GH�OD�OOHQJXD�YXOJDU��RQ�D�FDGD�PRPHQW�DSDUHL[HQ�IDOWHV�GH�FRQVWUXFFLy�>���@�¢3HU�TXq�QR�HV�GHFLGHL[HQ�OHV�QRVWUHV�HPSUHVHV�HGLWRULDOV�D�WHQLU�XQ�QRPEUH�VXILFLHQW�GH�ERQV�UHYLVDGRUV�G¶RULJLQDOV"�>���@ª��>5HSU��SHU�5DIHO�����������������@����9,,,������� ©$TXHVWV� SDVVDWJHV� SUHVHQWHQ� WRWV� WUHV� OD� PDWHL[D� IDOWD�� O¶DGMXQFLy� G¶XQ�SURQRP� IHEOH� >���@� DO� YHUE� GH� O¶RUDFLy� GH� UHODWLX�� SURQRP� IHEOH� LQQHFHVVDUL�� SXL[� TXH�O¶REMHFWH� TXH� GHVLWJHP� >VLF�� GHVLJQHP"@� DPE� HOO� MD� pV� H[SUHVVDW� SHO� SURQRP� UHODWLX�ª��>5HSU��SHU�5DIHO�������������@�����9,,,�������©´����8QD�PXQLy�G¶REUHUV�DOV�TXDOV�HOV�KL�SURPHWLHQ�FUHVFXWV�VRXV���´�$Ft��VREUH�OD�IDOWD�G¶H[SUHVVDU�GXHV�YHJDGHV�HO�FRPSOHPHQW�LQGLUHFWH�>���@��KL�KD�HQFDUD�OD�IDOWD�G¶HPSUDU�OD�FRPELQDFLy�HOV�KL�FRP�D�GDWLX�>���@ª��>5HSU��SHU�5DIHO�������������@�����9,,,�������©(O�TXL�WUDGXHL[�OR�FXDO�SHU�HO�TXDO��pV�QDWXUDO�TXH�WUDGXHL[L�SDUD�SHU�SHU�D�>���@�SHUz�DL[z�VyQ�PHQXGHULHV�FRPSDUDW�DPE�DOOz�G¶XQ�³H[GLSXWDW����GHGLFDW�D�OOXUV�HVWXGLV´��6L�VHPSUH�RQ�OOXU�pV�FRUUHFWH�KR�pV�LJXDOPHQW�VHX��SHUz��RQ�VHX�pV�FRUUHFWH�QR�VHPSUH�KR�pV�OOXU�� HO� TXL� QR� FRQHL[� OD� YDODRU� GH� OOXU� IDULD� Ep� GH� SUHVFLQGLU� G¶DTXHVW� SRVVHVVLX� >���@ª��>5HSU��SHU�5DIHO�������������@�����9,,,������� ©>���@� 1R� pV� VRODPHQW� OD� IRUPD� GH� O¶DUWLFOH� HO� TXH� pV� GROHQW� HQ� OR�DQWHULRUPHQW�UHODWDW�VLQy�WRWD�OD�IUDVH�ª��>5HSU��SHU�5DIHO�������������@��
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���9,,,�������©8Q�GHOV�FRQWUDGLFWRUV�GHO�VHQ\RU�%XOEHQD��TXH�SUHWpQ�TXH�HO�UHODWLX�TXH�QR�KD�G¶pVVHU�PDL�XVDW�HQ�IXQFLy�GH�VXEMHFWH��VHPEOD��DPE�WRW��UHFRQqL[HU�TXH��HQ�HIHFWH��TXL�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH��¢3HU�TXq�TXL�VHULD�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH"��/D�JUDPjWLFD� QR� Wp� UHV� D� YHXUH� DPE� OD� T�HVWLy� VXVFLWDGD� DUD� SHO� VHQ\RU� %XOEHQD�� PHQWUH�DTXHVWD�QR�VLJXL�UHVROWD�D�IDYRU�GH�TXL�R�D�IDYRU�GH�TXH��(O�IHW�pV�TXH�OD�OOHQJXD��HQ�XQ�HVWDW�DQWHULRU�D�O¶DFWXDO��SRVVHwD��DO�FRVWDW�GHO�UHODWLX�TXH��TXH� SRGLD� IHU� GH� VXEMHFWH� L� GH� FRPSOHPHQW� GLUHFWH�� XQ� TXL� H[FOXVLYDPHQW� XVDW� FRP� D�VXEMHFWH� L� HO� TXDO� HOV� HVFULSWRUV� VROLHQ� SUHIHULU� D� OD� IRUPD� TXH� TXDQ� HO� UHODWLX� IHLD� GH�VXEMHFWH�� �$UD� TXH�²DL[t� FRP� HO� IUDQFqV� G¶XQ� HVWDW� DQjOHJ�SDVVj�� UHGXLQW� O¶~V� GH�TXH�� D�O¶HVWDW� DFWXDO�� HQ� TXq� DTXHVWD� IRUPD� QR� V¶XVD� VLQy� FRP� D� FRPSOHPHQW� GLUHFWH� L�� FRP� D�VXEMHFWH��QR�V¶XVD�VLQy� OD� IRUPD�TXL²�HO�FDWDOj��DO�FRQWUDUL�� DQj� UHGXLQW� O¶~V�GH� OD� IRUPD�TXL��L�DYXL��HQ�HO�SDUODU�FHQWUDO�DOPHQ\V��XQ�VRO�UHODWLX�IHEOH��TXH��pV�XVDW�FRP�D�VXEMHFWH�L�FRP� D� FRPSOHPHQW� GLUHFWH�� H[DFWDPHQW� FRP� HQ� HVSDQ\RO� L� FRP���� HQ� LWDOLj�� � (OV�PLOORUV�HVFULSWRUV� DFWXDOV�XVHQ�� FRP�D� VXEMHFWH��TXH�� QLQJ~��SDUODQW��QR�SHQVD�D� VXEVWLWXLU� HO�TXH�VXEMHFWH�SHU�TXL��,�GDYDQW�DTXHVW�HVWDW�GH�FRVHV��¢TXLQ�VHQWLW�Wp�GH�GLU�TXH�DTXHVWD�IRUPD�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�DTXHOOD"�$UD��VL� OD� WRWDOLWDW�R� OD�JUDQ�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV��FUHLHQW�DYDQWDWMyV�SHU�D� OD�OOHQJXD� TXH� DTXHVWD� SRVVHtV�� FRP� HO� IUDQFqV�� OHV� GXHV� IRUPHV� TXL� L� TXH�� HV� SRVHVVLQ�DUELWUjULDPHQW� D� XVDU� ULJRURVDPHQW� TXL� FRP� D� VXEMHFWH� L� TXH� H[FOXVLYDPHQW� FRP� D�FRPSOHPHQW� GLUHFWH�� L� DTXHVWD� LQQRYDFLy� GHO� OOHQJXDWJH� HVFULW� DFRQVHJXtV� SHQHWUDU� HQ� HO�SDUODU� G¶XQ� QRPEUH� FRQVLGHUDEOH� GH� FDWDODQV�� OODYRUV� L� VRODPHQW� OODYRUV� SRGULD� YHQLU� HO�JUDPjWLF�L�HVWDEOLU�XQD�UHJOD�JUDPDWLFDO�TXH�SURVFULYtV�O¶~V�GH�TXH�FRP�D�VXEMHFWH��L�OODYRUV�L�VRODPHQW�OODYRUV�WLQGULD�XQ�VHQWLW�DL[y�GH�GLU�TXH�TXL�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH��R�PLOORU�GLW�TXH��HQ�IXQFLy�GH�VXEMHFWH�TXL�pV�VROV�JUDPDWLFDO�� L� O¶~V�GH�TXH�FRQVWLWXHL[�XQD�IDOWD�GH�JUDPjWLFD�ª��>5HSU��SHU�5DIHO�����������������@�
����9,,,������� ©,�� HQWUDQW� HQ� HO� IRQV� GH� OD� T�HVWLy�� GLUHP� TXH�� GRQDW� O¶HVWDW� DFWXDO� GH� OD�OOHQJXD��VL�HOV�HVFULSWRUV�FDWDODQV�HV�GHFLGLHQ�D�HVWDEOLU�XQD�GLVWLQFLy�ULJRURVD�HQWUH�XQ�TXL�VXEMHFWH� L� XQ� TXH� FRPSOHPHQW� GLUHFWH�� GLItFLOPHQW� DTXHVWD� LQQRYDFLy� SHQHWUDULD� HQ� OD�OOHQJXD�SDUODGD��VL�PDL�DFRQVHJXLD�SHQHWUDU�KL��SXL[�TXH�QR�HV�WUDFWD��FRP�HQ�HO�FDV�GH�OOXU��GH�UHLQWURGXLU�XQ�PRW�DUFDLF��VLQy�GH�FDQYLDU�OD�VLJQLILFDFLy�G¶XQ�PRW�YLX��6L�XQ�GHVLJ�G¶DFRVWDU�OD�OOHQJXD�PRGHUQD�D�OD�OOHQJXD�GHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��VL�XQ�GHVLJ�G¶HVWDEOLU�XQD�GLVWLQFLy�TXH�IyUD�UHDOPHQW�DYDQWDWMRVD�SHU�D�OD�OOHQJXD��SRUWD�HOV�QRVWUHV�HVFULSWRUV�D�DGPHWUH�XQ�TXL�IHEOH�TXH�HO�PDWHL[�HV�UHIHUHL[�D�FRVHV�TXH�D�SHUVRQHV���FRP�HO�TXL�IHEOH�PHGLHYDO�R�HO�TXL�IUDQFqV���HO�PpV�TXH�SRW�IHU�HO�JUDPjWLF�pV�G¶DGPHWUH�O¶~V� IDFXOWDWLX� G¶DTXHVW� TXL�� oR� pV�� G¶DGPHWUH� FRP� D� ERQV�� FRP� D� JUDPDWLFDOV�� HOV� GRV�SURQRPV�TXL�L�TXH�HQ�IXQFLy�GH�VXEMHFWH��$OV�HVFULSWRUV�SHUWDQ\�GH�GHFLGLU�VH�D�IDYRU�GH�O¶XQ�R�O¶DOWUH�G¶DTXHVWV�GRV�SURQRPV���6L�HV� GHFLGLHQ� D� IDYRU� GHO� SULPHU�� L� O¶~V� VLVWHPjWLF� R� DOPHQ\V� IUHT�HQW� G¶DTXHVW� SURQRP�SRUWDYD�FRP�D�FRQVHT�qQFLD�G¶HVPRUWHLU�O¶DVVRFLDFLy�DFWXDO�HQWUH�OD�IRUPD�TXL�L�OD�LGHD�GH�SHUVRQD��WDOPHQW�TXH�XQ�TXL�DPE�UHIHUqQFLD�D�FRVD���OD�SDUHW�TXL�KD�FDLJXW��QR�HQV�[RTXpV�FRP�ID�DUD�L�IRV�SHU�WDQW�SRVVLEOH�TXH�jGKXF�SHQHWUpV�HQ�HO�OOHQJXDWJH�SDUODW��OODYRUV�SRGULD�HO�JUDPjWLF�LQWHQWDU�GH�SURVFULXUH�TXH�GHFODUDQW�OR�DQWLJUDPDWLFDO����3HUz� HQV� VHPEOD� OOXQ\� DTXHVW� GLD�� L�� DUD� FRP� DUD�� HQV� DWUHYLUHP� D� DFRQVHOODU� TXH�� WRW�DGPHWHQW�VH�TXL� L�TXH��HV�IHV�GH�TXL�XQ�~V�PpV�DYLDW�PRGHUDW��SHUTXq�FDO�WHQLU�HQ�FRPSWH�FRP�DTXHVW�TXL�IHEOH��TXH�HO�PDWHL[�SRW�UHIHULU�VH�D�FRVHV�TXH�D�SHUVRQHV��UHSXJQD�DO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�DFWXDO�ª��>5HSU��SHU�5DIHO�����������������@��
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FRS�HVWDEOHUWD� OD� UHJOD�� OODYRUV��VRODPHQW��SRGULD�pVVHU� LQYRFDGD� OD�JUDPjWLFD�SHU�VRUWLU�DO�SDV�GH�TXDOVHYRO�LQIUDFFLy�D�OD�UHJOD�FRQYLQJXGD�ª�>5HSU��SHU�5DIHO�����������������@�
����,;������� ©(Q� OD� QRVWUD� FRQYHUVD� GH� GLXPHQJH� DVVHQ\DOjYHP� XQ� ~V� GHO� JHUXQGL�PROW�JHQHUDOLW]DW�DYXL�HQ�OD�OOHQJXD�HVFULWD��L�TXH�FUHLHP�TXH�FDOGULD�HYLWDU�HQ�DEVROXW��pV�O¶~V�GHO�JHUXQGL�HQ�FDVRV�FRP�³$KLU�YDLJ�DQDU�D�FDVD�GHO�PHX�FRVt��LQIRUPDQW�PH�OODYRUV�TXH�IHLD�YXLW�GLHV�TXH�HUD�D�3DUtV´��,QGXEWDEOHPHQW�HVWDULD�PpV�EHQ�GLW���$KLU�YDLJ�DQDU�D�FDVD�GHO�PHX�FRVt�L�OODYRUV�HP�YDLJ�LQIRUPDU�TXH�IHLD�YXLW�GLHV�TXH�HUD�D�3DUtV��,��VL�HV�YROLD�IRQGUH�DTXHVWHV�GXHV�SURSRVLFLRQV�HQ�XQD�VROD��$QDQW�DKLU�D�FDVD�GHO�PHX�FRVt��HP�YDLJ�LQIRUPDU�TXH�IHLD�YXLW�GLHV�TXH�HUD�D�3DUtV��(O� JHUXQGL�� HQ� HIHFWH�� pV� XQD� IRUPD� YHUEDO� TXH� Wp� OD� IRUoD� G¶XQ� DGYHUEL�� XQD� IUDVH�DGYHUELDO�pV�XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO��$KLU�YDLJ�LQIRUPDU�PH�TXH�HO�PHX�FRVt�IHLD�YXLW�GLHV�TXH�HUD�D�3DUtV��&RP�YDLJ�LQIRUPDU�PH¶Q"��$QDQW�D�FDVD�VHYD��3HUz�VL�GLF�TXH�DKLU�YDLJ�DQDU�D�FDVD�GHO�PHX�FRVt��pV�HYLGHQW�TXH�HO�IHW�G¶LQIRUPDU�PH�OODYRUV�TXH�IHLD�YXLW�GLHV�TXH�HO�PHX�FRVt�HUD�D�3DUtV�QR�pV�FDS�FLUFXPVWjQFLD�TXH�DFRPSDQ\L�O¶DFFLy�G¶KDYHU�DQDW�MR�D�FDVD�VHYD��$KLU�YDtJ�DQDU�D�FDVD�GHO�PHX�FRVt��&RP�KL�YDLJ�DQDU"�&RUUHQW��HPSUDQW�XQ�FRW[H��GHL[DQW�OHV�PHYHV�RFXSDFLRQV��VRVSLWDQW�TXH�SRWVHU�QR�KL�HUD�����SHUz�QR�LQIRUPDQW�PH�TXH�IHLD�YXLW�GLHV�TXH�HUD�D�3DUtV�ª�>5HSU��SHU�5DIHO�������������@�����;,�������©'LIHUHQWV�YHJDGHV�KDYHP�DVVHQ\DODW�OD�SRFD�FXUD�TXH�KRP�SRVD�HQ�OD�UHYLVLy�G¶RULJLQDOV�L�HQ�OD�FRUUHFFLy�GH�SURYHV��QHJOLJqQFLD�TXH�pV�WDQW�PpV�GH�GROGUH�TXH�DYXL�OD�OHFWXUD�pV�SHU�D�PROWV�O¶~QLF�PLWMj�G¶DSUHQGUH�HO�FDWDOj��GH�PLOORUDU�OOXU�Oq[LF�L�OOXU�VLQWD[L�>���@�3RWVHU�PpV�HILFDo�TXH�DGUHoDU�QRV�DOV�HGLWRUV�GHPDQDQW�ORV�TXH�SRVLQ�XQD�PDMRU�FXUD�HQ�OD�FRUUHFFLy�JUDPDWLFDO�GHOV�WUHEDOOV�TXH�SXEOLTXHQ�²FRVD�TXH�WDQWV�FRSV�KDYHP�IHW�L�WDQ�HQGHEDGHV²��IyUD�G¶DGUHoDU�QRV�DOV�DXWRUV�G¶DTXHVWV�WUHEDOOV��XQ�SHU�XQ��IHQW�ORV�QRWDU�OHV�HUURUV�HQ�TXq�SXJXLQ�KDYHU�LQFRUUHJXW��>���@�WRW�VRYLQW�LQFRUUH�HQ�O¶HUURU�VLQWjFWLFD��WDQ�JUHX��G¶HPSUDU� GRQFV� FRP� D� FRQMXQFLy� FDXVDO�� ³$� OD� SHQtQVXOD� LEqULFD� HO� WHPSV� KD� PLOORUDW�QRWDEOHPHQW�� GRQFV� OHV� SOXJHV� KDQ� FHVVDW���´� &RQVWUXFFLy� WDQ� KRUULEOH� FRP� KR� IyUD� HQ�HVSDQ\RO��³(Q�OD�SHQtQVXOD�LEpULFD�HO�WLHPSR�KD�PHMRUDGR�QRWDEOHPHQWH��OXHJR�ODV�OOXYLDV�KDQ� FHVDGR���´�� YROHQW� GLU� ³SXHV� ODV� OOXYLDV� KDQ� FHVDGR´�ª� � >5HSU�� SHU�5DIHO� ������� ���������@����;,,������� ©)D�PROW� WHPSV� TXH� KRP� DVVHQ\DOj� FRP� D� GHIHFWXyV� HO� GRQFV� FDXVDO� >���@� D�MXWMDU� SHO� TXH� SDVVD� DPE� HO� GRQFV� FDXVDO�� KDYHP� GH� FUHXUH� TXH� WDUGDUHP� OODUJ� WHPSV� D�YHXUH�OD¶Q�>©OD�SURVD�GHOV�QRVWUHV�GLDULVª�©GHO�JHUXQGL�QR�DGYHUELDOª@�DOOLEHUDGD�VL�pV�TXH�PDL�KR�DFRQVHJXLP��¢4Xq�pV�XQ�JHUXQGL�QR�DGYHUELDO"�8Q�JHUXQGL�FRP�HO�TXH�ILJXUD�HQ�HO�VHJ�HQW�SDVVDWJH�>���@�dR�pV�XQ�JHUXQGL�XVDW�HQ�XQD�IUDVH�TXH�QR�pV�XQD�IUDVH�DGYHUELDO��TXH�QR�H[SUHVVD�FDS�FLUFXPVWjQFLD�GH�O¶DFFLy�GHVLJQDGD�SHO�YHUE�GH�O¶RUDFLy�SULQFLSDO��>���@�$TXHVWV� JHUXQGLV� QR� DGYHUELDOV� SHUPHWHQ� GH� FRQMXPLQDU� SURSRVLFLRQV� LQWHUPLQDEOHV�>���@ª��>5HSU��SHU�5DIHO�����������������@����;,,������� ©$VVHQ\DOHP� >HQ� XQ� WH[W@�� HQWUH� DOWUHV� FDVWHOODQLVPHV�� HO� HQ� TXq�� HO� YHQLU�WUHEDOODQW��HO�GH�VRUJLU�DUD�XQ�GHEDW����$VVHQ\DOHP��G¶DOWUD�EDQGD��XQ� ILQV�HQ�OORF�G¶XQ�ILQV�D�ª��>5HSU��SHU�5DIHO�����������������@����;,,�������©>���@�HQ�SOH�SHUtRGH�GH�GHSXUDFLy�IDQ�OOXU�DSDULFLy�HQ�OD�OOHQJXD�FDVWHOODQLVPHV�LQFRQHJXWV� ILQV� DUD�� /¶DOWUH� GLD� OOHJtHP�� ³���� $GRSWDUj� OD�PDWHL[D�PHVXUD� GH� JUjFLD� DPE�UHVSHFWH�D�XQ�IUDQFqV���´�L�³����$PE�WDO�GH�TXq�V¶KL�DYLQJXL���´��3HU�>���@�KDYHU�KR�GH�IHU�DL[t��QR�VHULD�SRWVHU�SUHIHULEOH�GH�QR�WUDGXLU�ORV��HOV�WH[WRV�HVSDQ\ROV"ª��>5HSU��SHU�5DIHO�������������@�����;,,�������©0pV�TXH�XQ�PRW��XQD�FRQVWUXFFLy�IRUDVWHUD��SRW�SHQHWUDU�HQ�OD�OOHQJXD�VHQVH�TXH� HQV� HQ� >VLF@� DGRQHP��+DYHP�FRQVWDWDW� UHFHQWPHQW� O¶~V�� HQ� OD� OOHQJXD�SDUODGD�� G¶XQD�FRQVWUXFFLy�TXH��QRWDGD�SHU�QRVDOWUHV�HQ�OD�OOHQJXD�HVFULWD��QR�KDXUtHP�GLW�PDL�TXH�SRJXpV�GRQDU�VH� HQ� FDWDOj� VL� QR� HUD� XQD� WUDGXFFLy� IHWD�PRW� D�PRW� VHQVH� SHQHWUDU� HO� VHQWLW� GH� OD�IUDVH��(QV�UHIHULP�D�O¶~V�GHO�PRW�VH�FRP�D�GDWLX�GHO�SURQRP�GH�WHUFHUD�SHUVRQD��>���@�³(O�QRVWUH�SDtV�YRO�OD�SDX��L�QRVDOWUHV�VH�OD�JDUDQWLW]HP´ª��>5HSU��SHU�5DIHO�����������������@�
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(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�LQIRUPDFLy�UHODWLYD�D�OHV�RSHUDFLRQV�GH�SODQLILFDFLy�
GHO�FRUSXV��D�OD�UHODFLy�HQWUH�DOJXQHV�G¶DTXHVWHV�RSHUDFLRQV�L�D�O¶jPELW�FRQFHSWXDO�GH�OD�
QRUPD� REMHFWLYD�� 3HO� TXH� ID� D� OHV� RSHUDFLRQV�� DTXHOOD� GH� OD� TXDO� KHP� WUREDW� PpV�
LQIRUPDFLy�pV� OD� FRGLILFDFLy��6HFXQGjULDPHQW�GHV�GHO�SXQW�GH�YLVWD�TXDQWLWDWLX�²SHUz�
QR� GHV� GHO� SXQW� GH� YLVWD� TXDOLWDWLX²�� KHP� WUREDW� LQIRUPDFLy� VREUH� O¶HODERUDFLy�� OD�
QRUPD�REMHFWLYD�L�OHV�UHODFLRQV�HQWUH�RSHUDFLRQV�GH�SODQLILFDFLy�GHO�FRUSXV��

(Q�O¶jPELW�GH�OD�FRGLILFDFLy�KHP�WUREDW�LQIRUPDFLy�VREUHWRW�SHO�TXH�ID�D�GHILQLFLRQV�R�
UHIOH[LRQV�JHQHUDOV�VREUH�FRQFHSWHV� UHODWLXV�D� OD�FRUUHFFLy� L�DOV�FULWHULV�GH�FRGLILFDFLy��
7DPEp� KHP� GHVFREHUW� TXDWUH� WLSXV� GH� UDRQDPHQW� L� IUDJPHQWV� VREUH� OD� UHODFLy� HQWUH�
QRUPD�REMHFWLYD�L�FRGLILFDFLy��

(Q� HO� FDPS� VHPjQWLF� GH� OD� FRUUHFFLy� L� GH� OHV� IRUPHV� GHVDFRQVHOODGHV�� DTXHVWHV�
&RQYHUVHV� VyQ� PROW� ULTXHV� UHVSHFWH� DO� SXQW� GH� YLVWD� GH� OD� SRVLFLy� IDEULDQD�� (Q� WUHV�
WH[WRV�� HO�0HVWUH� ID� VHUYLU� OHV� XQLWDWV� GH� VLJQLILFDFLy� JUDPDWLFDO�� JUDPjWLFD�� IDOWD� GH�
JUDPjWLFD� L�DQWLJUDPDWLFDO� HQ� XQV� FRQWH[WRV� TXH� SHUPHWHQ� GHGXLU� FODUDPHQW� FRP� OHV�
HQWHQLD��+L�KD��D�PpV��XQ�WH[W�G¶RQ�SRW�GHGXLU�VH�TXq�HQWHQLD�SHU�FRUUHFFLy�L�XQ�DOWUH�RQ�
ID�VHUYLU�OD�XQLWDW�GH�VLJQLILFDFLy�UHJOD�GHV�GH�GRV�SXQWV�GH�YLVWD�GLIHUHQWV��6HQVH�GHL[DU�
GH�EDQGD�TXH�HQ�OD�&RQYHUVD�GHO��������ID�VHUYLU�OD�XQLWDW�REUD�GH�GHSXUDFLy�L�IL[DFLy�GH�
OD�OOHQJXD��

(OV� WUHV� WH[WRV� HQ� TXq� HO� OLQJ�LVWD� JUDFLHQF� H[SRVD� OD� VHYD� FRQFHSFLy� VREUH� DTXHOOHV�
TXDWUH�XQLWDWV�VyQ�HOV�GHO������������L�������5HSURGXwP�²SHU�D�FRPRGLWDW�GHO�OHFWRU²�
HOV�IUDJPHQWV�SHUWLQHQWV��

&RQYHUVD�GHO�������
�©/D�JUDPjWLFD�QR�Wp�UHV�D�YHXUH�DPE�OD�T�HVWLy�VXVFLWDGD�DUD�SHO�VHQ\RU�%XOEHQD��PHQWUH�DTXHVWD�QR�VLJXL�UHVROWD�D�IDYRU�GH�TXL�R�D�IDYRU�GH�TXH��� >���@�$UD��VL�OD�WRWDOLWDW�R�OD�JUDQ�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV��FUHLHQW�DYDQWDWMyV�SHU�D�OD� OOHQJXD� TXH� DTXHVWD� SRVVHtV�� FRP� HO� IUDQFqV�� OHV� GXHV� IRUPHV� TXL� L� TXH�� HV� SRVHVVLQ�DUELWUjULDPHQW� D� XVDU� ULJRURVDPHQW� TXL� FRP� D� VXEMHFWH� L� TXH� H[FOXVLYDPHQW� FRP� D�FRPSOHPHQW� GLUHFWH�� L� DTXHVWD� LQQRYDFLy� GHO� OOHQJXDWJH� HVFULW� DFRQVHJXtV� SHQHWUDU� HQ� HO�SDUODU� G¶XQ� QRPEUH� FRQVLGHUDEOH� GH� FDWDODQV�� OODYRUV� L� VRODPHQW� OODYRUV� SRGULD� YHQLU� HO�JUDPjWLF�L�HVWDEOLU�XQD�UHJOD�JUDPDWLFDO�TXH�SURVFULYtV�O¶~V�GH�TXH�FRP�D�VXEMHFWH��L�OODYRUV�L�VRODPHQW�OODYRUV�WLQGULD�XQ�VHQWLW�DL[y�GH�GLU�TXH�TXL�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH��R�
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PLOORU�GLW�TXH��HQ�IXQFLy�GH�VXEMHFWH�TXL�pV�VROV�JUDPDWLFDO�� L� O¶~V�GH�TXH�FRQVWLWXHL[�XQD�IDOWD�GH�JUDPjWLFD�ª���

&RQYHUVD�GHO�������
�©6L�XQ�GHVLJ�G¶DFRVWDU�OD�OOHQJXD�PRGHUQD�D�OD�OOHQJXD�GHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��VL�XQ�GHVLJ�G¶HVWDEOLU�XQD�GLVWLQFLy�TXH�IyUD�UHDOPHQW�DYDQWDWMRVD�SHU�D� OD� OOHQJXD��SRUWD�HOV�QRVWUHV�HVFULSWRUV�D�DGPHWUH�XQ�TXL�IHEOH�TXH�HO�PDWHL[�HV�UHIHUHL[�D�FRVHV�TXH�D�SHUVRQHV���FRP�HO�TXL�IHEOH�PHGLHYDO�R�HO�TXL�IUDQFqV���HO�PpV�TXH�SRW�IHU�HO�JUDPjWLF�pV�G¶DGPHWUH�O¶~V� IDFXOWDWLX� G¶DTXHVW� TXL�� oR� pV�� G¶DGPHWUH� FRP� D� ERQV�� FRP� D� JUDPDWLFDOV�� HOV� GRV�SURQRPV�TXL�L�TXH�HQ�IXQFLy�GH�VXEMHFWH��$OV�HVFULSWRUV�SHUWDQ\�GH�GHFLGLU�VH�D�IDYRU�GH�O¶XQ�R�O¶DOWUH�G¶DTXHVWV�GRV�SURQRPV��6L�HV� GHFLGLHQ� D� IDYRU� GHO� SULPHU�� L� O¶~V� VLVWHPjWLF� R� DOPHQ\V� IUHT�HQW� G¶DTXHVW� SURQRP�SRUWDYD�FRP�D�FRQVHT�qQFLD�G¶HVPRUWHLU�O¶DVVRFLDFLy�DFWXDO�HQWUH�OD�IRUPD�TXL�L�OD�LGHD�GH�SHUVRQD��WDOPHQW�TXH�XQ�TXL�DPE�UHIHUqQFLD�D�FRVD���OD�SDUHW�TXL�KD�FDLJXW��QR�HQV�[RTXpV�FRP�ID�DUD�L�IRV�SHU�WDQW�SRVVLEOH�TXH�jGKXF�SHQHWUpV�HQ�HO�OOHQJXDWJH�SDUODW��OODYRUV�SRGULD�HO�JUDPjWLF�LQWHQWDU�GH�SURVFULXUH�TXH�GHFODUDQW�OR�DQWLJUDPDWLFDO�ª�

&RQYHUVD�GHO�������
�©0HQ\V�SRW�HQFDUD�GLU�VH��FRP�KD�LQVLQXDW�DOJ~��TXH�O¶~V�GH�GXHV�IRUPHV�SHU�DO�VXEMHFWH�L�HO�FRPSOHPHQW� GLUHFWH� �TXL�TXH�� VLJXL�PpV� JUDPDWLFDO� TXH� O¶~V� G¶XQ� VRO� SURQRP� �TXH��� � 6L�FRQYHQtHP�WRWV�TXH�HO�FDWDOj�KD�G¶DGRSWDU�OD�UHJOD�IUDQFHVD�L�D�DTXHVWD�UHJOD�V¶DWHQJXHVVLQ�HOV�ERQV�HVFULSWRUV�L�XQ�JUDQ�QRPEUH�GH�FDWDODQV�DFRQVHJXLVVLQ�EDQGHMDU�GH�OOXU�OOHQJXDWJH�HO�TXH�VXEMHFWH��OODYRUV�SRGULD�GLU�VH��QR�MD�TXH�TXH�VXEMHFWH�pV�PHQ\V�JUDPDWLFDO�TXH�TXL��VLQy�TXH�pV� DQWLJUDPDWLFDO�� �$QWLJUDPDWLFDO� HQ�FDWDOj�� FRP�KR�pV� HQ� IUDQFqV��3HUz�HO�TXH�VXEMHFWH�VHULD�VHPSUH�SHUIHFWDPHQW�JUDPDWLFDO�HQ�HVSDQ\RO��FRP�HO�FKH�VXEMHFWH�HQ�LWDOLj��3HU�DL[z�GqLHP�TXH�HQ�OD�UHVROXFLy�GH�OD�T�HVWLy�DUD�QRYDPHQW�VXVFLWDGD�SHU�%XOEHQD��OD�JUDPjWLFD�QR�KL�Wp�UHV�D�YHXUH��eV�FODU�TXH�pV�XQD�T�HVWLy�JUDPDWLFDO��KR�pV�HQ�WDQW�TXH�OD�VROXFLy�TXH�OL�GRQDUHP�DIHFWDUj�OD�JUDPjWLFD��HV�WUDGXLUj�HQ�XQD�UHJOD�JUDPDWLFDO��3HUz�HQ�O¶HVWDEOLPHQW�G¶DTXHVWD�UHJOD�SRGHP�LQYRFDU�O¶~V�DQWLF��OD�FRQYHQLqQFLD��HQ�OHV�RUDFLRQV�GH�UHODWLX��GH�GLIHUHQFLDU�IRUPDOPHQW�HO�VXEMHFWH�GHO�FRPSOHPHQW�GLUHFWH��HO�GHVLJ�G¶DOOLEHUDU�QRV�G¶XQD�FRQIXVLy�TXH�SRWVHU�GHYHP�D�OD�LQIOXqQFLD�HVSDQ\ROD��SHUR�QR�OD�JUDPjWLFD��8Q�FRS�HVWDEOHUWD� OD� UHJOD�� OODYRUV��VRODPHQW��SRGULD�pVVHU� LQYRFDGD� OD�JUDPjWLFD�SHU�VRUWLU�DO�SDV�GH�TXDOVHYRO�LQIUDFFLy�D�OD�UHJOD�FRQYLQJXGD�ª��

(Q�HO�WH[W�GHO�������OD�XQLWDW�GH�VLJQLILFDFLy�JUDPjWLFD�TXHGD�FODUDPHQW�UHODFLRQDGD�DPE�
XQD�WULD�UHVSHFWH�D�GXHV�FRQVWUXFFLRQV�FRQFXUUHQWV�L�O¶DGMHFWLX�JUDPDWLFDO�TXHGD�H[SRVDW�
FRP�OD�FXOPLQDFLy�GH�WRW�XQ�SURFpV��VL�HOV�HVFULSWRUV�UHVVXVFLWHVVLQ�OD�GLVWLQFLy�HQWUH�TXL�
VXEMHFWH� L� TXH� FRPSOHPHQW�� O¶DSOLTXHVVLQ� VLVWHPjWLFDPHQW� L� DUULEpV� D� TXDOODU� HQ� OD�
OOHQJXD�SDUODGD��HO�JUDPjWLF�OD�SRGULD�HVWDEOLU�FRP�D�UHJOD�L�HVGHYLQGULD�JUDPDWLFDO��3HU�
WDQW��XQD�YHJDGD�PpV�ID�VHUYLU�JUDPjWLFD�L�JUDPDWLFDO�FRP�D�UHJOD�IUXLW�G¶XQD�WULD�²HQ�
DTXHVW� FDV� IHWD� SHOV� HVFULSWRUV²� L� G¶XQ� SURFpV� G¶LPSODQWDFLy�� (Q� HO� WH[W� GHO� ������ HO�
0HVWUH� ID� VLQzQLP� JUDPDWLFDO� GH� ER�� L� HQ� HO� GHO� ����� UHSUqQ� DO� ILQDO� GH� OD� FLWDFLy�
O¶DUJXPHQWDFLy�FRPHQWDGD��



�

�

$XWRPjWLFDPHQW�SHO�IHW�GH�VHU�TXL�JUDPDWLFDO��TXH�VHULD�XQD�IDOWD�GH�JUDPjWLFD��FRP�D�
FRQVWUXFFLy�QR�DGRSWDGD�SHU� OD� OOHQJXD� OLWHUjULD��2�©DQWLJUDPDWLFDOª�� HQ�HOV� WH[WRV�GHO�
�����L�GHO��������

3HO�TXH�ID�D�OD�SRVVLEOH�GHILQLFLy�GH�FRUUHFFLy��OD�WUREHP�HQ�HO�WH[W�GHO������
�©GLDULV� >���@� HVFULWV� FRUUHFWDPHQW�� HQ� XQ� FDWDOj� OOLXUH� GH� FDVWHOODQLVPHV�� L� GH� IDOWHV� GH�JUDPjWLFD��L�G¶LQYHUVLRQV�L�GH�SOHRQDVPHV�LQHOHJDQWV�ª��

/D�FRPD�GHVSUpV�GHO�PRW�FRUUHFWDPHQW�SHUPHW�LQWHUSUHWDU�TXH�HO�TXH�YH�D�FRQWLQXDFLy�pV�
XQD�H[SOLFDFLy�G¶DTXHVWD�XQLWDW��DPE�OD�TXDO�FRVD�WLQGUtHP�TXH�OD�FRUUHFFLy�Wp�D�YHXUH�
DPE�OD�JHQXwQLWDW��DPE�HO�FRPSOLPHQW�GH�OHV�UHJOHV�JUDPDWLFDOV�²IUXLW��UHFRUGHP�KR��GH�
O¶DSOLFDFLy� WDQW� GHO� FULWHUL� OLWHUDUL� GH� FRUUHFFLy� FRP� GHO� FULWHUL� GH� O¶DGHTXDFLy� D� XQD�
FRQFHSFLy�OLQJ�tVWLFD²�L�DPE�O¶HOHJjQFLD�GH�O¶HVWLO��

(Q�HO�WH[W�GHO������)DEUD�HVWDEOHL[�XQD�GLIHUqQFLD�HQWUH�OD�UHVSRQVDELOLWDW��LQGLYLGXDO��GH�
O¶HVFULSWRU�L�OD�GHO�JUDPjWLF��VRFLDO��TXH�SHUPHW�LQIHULU�TXH�FRPSRUWD�XQD�GLVWLQFLy�HQWUH�
XQD�DXWRULWDW�QRUPDWLYD�QR�RILFLDO��QR�DFDGqPLFD�²OD�GH�O¶HVFULSWRU�TXH�GHFLGHL[�VHJXLU��
PpV� R� PHQ\V� VLVWHPjWLFDPHQW� XQD� UHJOD²� L� O¶DXWRULWDW� DFDGqPLFD�� RILFLDO� ²OD� GHO�
JUDPjWLF��TXH�KD�GH�WHQLU�HQ�FRPSWH�PROWHV�PpV�FRVHV²��

�©8Q�HVFULSWRU��D�ULVF�VHX��SRW�DGRSWDU�ULJRURVDPHQW�DTXHVWD�R�DTXHOOD�UHJOD�VL�FUHX�TXH�DPE�HOOD� V¶LQWURGXHL[� XQ� SHUIHFFLRQDPHQW� HQ� OD� OOHQJXD� OLWHUjULD�� SHUz� HO� JUDPjWLF� KD� G¶pVVHU�PpV�FLUFXPVSHFWH��L�WRW�HO�PpV�TXH�SRW�IHU��HQ�FDVRV�FRP�HO�GH�TXH�L�TXL�R�GH�VHX�L�OOXU��pV�GH� UHFRPDQDU� O¶~V� GH�TXL� R� GH� OOXU�� VHQVH� FRQGHPQDU�� SHUz��TXH� L� VHX�� �1R�SRW� IHU� DOWUD�FRVD�ª�

9LVWRV� DTXHVWV� IUDJPHQWV� TXH� SHUPHWHQ� YHXUH� XQ� DVSHFWH� IRQDPHQWDO� GH� OD� FRQFHSFLy�
IDEULDQD� GH� OD� UHJOD� L� OD� IDOWD� HQ� VLQWD[L�� SRGHP� SDVVDU� D� FRPHQWDU� HOV� IUDJPHQWV� RQ�
WRUQHP�D� WUREDU� UHIHUqQFLHV�D� WLSXV�GH�IRUPHV�GHVDFRQVHOODGHV�VHJRQV� OD�FDXVD�TXH� OHV�
RULJLQD��(Q�TXDWUH�WH[WRV�HO�0HVWUH�WRUQD�D�GHQXQFLDU�OHV�WUDGXFFLRQV�PHFjQLTXHV�R�IHWHV�
PRW�D�PRW�TXH�LQWURGXHL[HQ�FRQVWUXFFLRQV�FRP�GHO�FUtWLFD�TXH������������HO�VDWLVIHW�TXH�����
FRRUGLQDFLy� DQDFRO~WLFD� GH� GRV� YHUEV� DPE� UqJLP� GLIHUHQW�� ~V� H[FOXVLX� GHO� SUHVHQW� GH�
VXEMXQWLX� HQ� OHV� VXERUGLQDGHV� WHPSRUDOV� ������� HQ� HOOD� SUHQGUDQ� SDUW� ������� VH� OD�
JDUDQWLW]HP����������



�

�

/D� SRQGHUDFLy� GH� OHV� IRUPHV� GHVDFRQVHOODGHV� GH� JUDPjWLFD� QR� SUHVHQWD� XQD� JUDQ�
FDVXtVWLFD��

��� )RUPHV� VHFXQGjULHV�� WURED� ©WROHUDEOHª� OD� GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE�
FRPSOHPHQWV� FLUFXPVWDQFLDOV� SUHYHUEDOV� �������� ©DFRQVHOODª� XQ� ~V� PRGHUDW� GH� TXL�
VXEMHFWH��������L�©UHFRPDQDULDª�TXL�VXEMHFWH�L�OOXU�VHQVH�FRQGHPQDU�TXH�L�VHX���������

���)DOWHV����

D�� &RP� D� IRUPHV� UHEXWMDGHV� VHQVH� qPIDVL�� FRQVLGHUD� ©GROHQWª� HQ� HOOD� SUHQGUDQ� SDUW�
������� ©IDOWHV� GH� VLQWD[Lª� HQ� GDYDQW� G¶LQILQLWLX� FRPSOHPHQW�� OHV� SUHSRVLFLRQV� jWRQHV�
GDYDQW�GH�TXH��������GXSOLFDFLRQV�SURQRPLQDOV�HQ�RUDFLRQV�GH�UHODWLX�������������©PHQ\V�
WROHUDEOHVª���� HO� ������ L� HOV� KL� GDWLX� �������� WURED� XQD� ©LQFRUUHFFLyª� HOV� KL� SHU� OHV� KL�
��������L�FRQVLGHUD�XVDWV�©LQGHJXGDPHQWª�KL�HQ���������

E�� &RP� D� IRUPHV� UHEXWMDGHV� DPE� qPIDVL��� ©FDOGULD� HYLWDU� HQ� DEVROXWª� HO� JHUXQGL� QR�
DGYHUELDO� �������� FRQVLGHUD� XQD� ©HUURU� VLQWjFWLFD� >VLF@� JUHXª� HO� GRQFV� FDXVDO� ���������
TXDOLILFD�GH�©IDOWHV�GH�FDWDOj�IRUPLGDEOHVª�O¶RPLVVLy�GH�TXH��SHU�D�GDYDQW�G¶LQILQLWLX�TXH�
H[SUHVVD� DOKRUD� HO� IL� L� O¶REMHFWH�� TXDO� LQWHUURJDWLX� L� HO� GRQFV� FDXVDO� �������� pV�
©LPSHUGRQDEOHª� L� ©SLWMRUª���� HQ� HOOD� KL� SUHQGUDQ� SDUW� ������ ������� L� FRQVLGHUD� ©SDV�
HQGDUUHUD�HQ� O¶REUD�GH�GHSXUDFLy�GH� OD�QRVWUD�VLQWD[Lª�HO� UHWRUQ�D�DO�GDYDQW�G¶LQILQLWLX�
WHPSRFDXVDO����������

3HO� TXH� ID� DOV� FULWHULV� GH� FRGLILFDFLy� SUHVHQWV� HQ� DTXHVWHV� &RQYHUVHV�� GHVWDFD� OD�
SUHVqQFLD�GH�IUDJPHQWV�RQ�HO�0HVWUH�HQ�GHILQHL[�DOJXQV�R�UHIOH[LRQD�VREUH�DOWUHV��$L[t��
HQ�UHODFLy�DPE�HO�FULWHUL�G¶KLVWRULFLWDW�GLX�HO�VHJ�HQW������������

�©/D�FRQHL[HQoD�GHO�FDWDOj�DQWLF�>���@�VREUHWRW�HQV�KD�IRUQLW�HOV�PLWMDQV�GH�UHGUHoDPHQW�GH��OD�QRVWUD� VLQWD[L� SHUPHWHQW�QRV�GH� UHHPSODoDU�SHU� FRQVWUXFFLRQV�FDWDODQHV� OHV� LQQRPEUDEOHV�FRQVWUXFFLRQV�TXH�OD�QRVWUD�OOHQJXD�KDYLD�DQDW�PDQOOHYDQW�D�OD�OOHQJXD�HVSDQ\ROD�ª��

�������������������������������������������������
����� 0HQ\V� WROHUDEOHV� TXH� OD� GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE� HOHPHQWV� GHVSODoDWV� �Y�� DSDUWDW�DQWHULRU���
�����9��O
DSDUWDW�DQWHULRU��(Q�HOOD�SUHQGUDQ�SDUW��
�����eV�XQ�FULWHUL�TXH�Wp�HQ�FRPSWH�HQ�HOV�WH[WRV�GHO������������L�������TXL�TXH�VXEMHFWH��L�GHO�������UHODWLX�SRVVHVLX�L�OOXU���



�

�

'HVWDFD� HQ� DTXHVW� IUDJPHQW� O¶~V�GH� OD�XQLWDW� UHGUHoDPHQW�� MD�TXH�KHP�YLVW� TXH�HUD�HO�
WHUPH�EjVLF�SHU�D�)DEUD��

8Q�FULWHUL�VREUH�HO�TXDO�HO�0HVWUH�ID�XQD�UHIOH[Ly�JHQHUDO�pV�HO�GH�OD�GLVWLQWLYLWDW��(Q�HO�
WH[W�GHO��������GLX�HO�VHJ�HQW��

�©XQD� OOHQJXD� TXH� SRVVHHL[� XQ� TXL� VXEMHFWH� L� XQ� TXH� FRPSOHPHQW� GLUHFWH� �IUDQFqV�� pV�VXSHULRU�HQ�DTXHVW�SXQW�D�XQD�OOHQJXD�TXH�QR�SRVVHHL[�VLQy�XQ�TXH�VXEMHFWH�L�FRPSOHPHQW�GLUHFWH��FDVWHOOj��ª�

)DEUD�OOLJD�OD�©VXSHULRULWDWª�D�OD�GLVWLQWLYLWDW�����

$�EDQGD�G¶DTXHVWV��HO�OLQJ�LVWD�JUDFLHQF�Wp�HQ�FRPSWH�DOWUHV�FULWHULV��

D��(O�GH�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V�GH�OHV�SURSRVWHV�GH�FRGLILFDFLy��DPE�SODQWHMDPHQWV�
JHQHUDOV�HQ�HOV�WH[WRV�GHO���������������L��������L�DPE�DYDOXDFLy�G¶LPSODQWDFLy�GH�IRUPHV�
FRQFUHWHV� HQ� HOV� WH[WRV� GHO� ����� �D�HQ� GDYDQW� G¶LQILQLWLX��� HOV� GHO� ������ ����� L� �����
�TXL�TXH�VXEMHFWH���GHO�������UHODWLX�SRVVHVVLX�L�OOXU��L�GHO�������GRQFV�FDXVDO�L�JHUXQGL���

7DPEp�KL�KD�FLQF�WH[WRV�HQ�TXq�DYDOXD�OD�SHUWLQqQFLD�GH�O¶~V�GH�GHWHUPLQDGHV�IRUPHV��GH�
TXL�TXH�����L������L��������OOXU�������L�������L�HO�DGMHFWLX���������

E�� (O� GH� O¶DFFHSWDELOLWDW�� HQ� HOV� WH[WRV� GHO� ����� �UHODWLX� SRVVHVLX� L� OOXU�� L� GHO� �����
�TXL�TXH�VXEMHFWH���

F�� (O�GH�OD�JHQXwQLWDW��HQ�HOV�WH[WRV�GHO�������D�HQ�GDYDQW�G¶LQILQLWLX���GHO������HQ�HOOD�KL�
SUHQGUDQ�SDUW��� GHO� ����� �TXL�TXH� VXEMHFWH�� L� GHO� ����� �SUHSRVLFLRQV� jWRQHV�GDYDQW� GH�
TXH��YHQLU�DPE�JHUXQGL�L�GH�GDYDQW�G¶LQILQLWLX�FRQGLFLRQDO���

G�� (O�GH�O¶DQDORJLD�DPE�OHV�DOWUHV�OOHQJ�HV��HQ�HOV�WH[WRV�GHO������������L�������TXL�TXH�
VXEMHFWH��L�GHO�������UHODWLX�SRVVHVVLX�L�OOXU���

�������������������������������������������������
�����(OV�WH[WRV�RQ�HO�0HVWUH�Wp�HQ�FRPSWH�DTXHVW�FULWHUL�VyQ�HO�GHO�������D�GDYDQW�G
LQILQLWLX�FRPSOHPHQW��HQ�GDYDQW�G
LQILQLWLX� � WHPSRFDXVDO���HOV�GHO����L�������TXL�TXH�VXEMHFWH�� L�HO�GHO�������UHODLX�SRVVHVVLX�L�OOXU���



�

�

3HO�TXH�ID�DOV�UDRQDPHQWV��Q¶KL�KD�TXDWUH�WLSXV��1¶KL�KD�XQ��HQ�HO�WH[W�GHO�������HQ�TXq�Wp�
HQ�FRPSWH�VHW�FULWHULV��LPSODQWDFLy��©VL�FRQYHQtHP�WRWV�D�DGRSWDU�OD�UHJOD�IUDQFHVDª���HO�
GH� O¶DFFHSWDELOLWDW� �©YLDEOHª��� HO� GH� OD�SHUWLQqQFLD�JUDPDWLFDO� �©DUELWUjULDPHQWª��� HO� GH�
O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV��©UHJOD�IUDQFHVDª��©TXH�HVSDQ\ROª�L�©FKH�LWDOLjª���HO�GH�OD�
KLVWRULFLWDW� �©~V� DQWLFª��� HO� GH� OD� GLVWLQWLYLWDW� �©GLIHUHQFLDU� IRUPDOPHQWª�� L� HO� GH� OD�
JHQXwQLWDW��©LQIOXqQFLD�HVSDQ\RODª���

+L� KD� GHVSUpV� XQ� WLSXV� GH� UDRQDPHQW�� HQ� HO� WH[W� GHO� ������ RQ� HV� WHQHQ� HQ� FRPSWH� VLV�
FULWHULV�� LPSODQWDFLy� �©LPSODQWDFLy�G¶XQD� UHJOD�JUDPDWLFDOª���KLVWRULFLWDW� �©HO�FDWDOj�KD�
SRVVHwWª��� DQDORJLD� DPE� DOWUHV� OOHQJ�HV� �©FX\R� HVSDQ\ROª�� ©GRQW� IUDQFqVª� L� ©ZKRVH�
DQJOqVª��� SHUWLQqQFLD� JUDPDWLFDO� �©DUELWUjULDPHQWª��� GLVWLQWLYLWDW� �©OD�PDWHL[D�GLVWLQFLy�
ULJRURVDª��L�DFFHSWDELOLWDW��©YLDELOLWDWª���

(Q�HOV�WH[WRV�GHO����L�������HV�WHQHQ�HQ�FRPSWH�TXDWUH�FULWHULV��GLVWLQWLYLWDW��TXL�VXEMHFWH�
��TXH�FRPSOHPHQW���KLVWRULFLWDW��©HVFULSWRUV�PHGLHYDOVª���LPSODQWDFLy��©DUELWUjULDPHQWª��
L�DQDORJLD�DPE�DOWUHV�OOHQJ�HV��©HVSDQ\ROª�L�©LWDOLjª���

,� HQ� HO� WH[W� GHO� ������ KL� KD� XQ� UDRQDPHQW� DPE� WUHV� FULWHULV�� LPSODQWDFLy� �D� GDYDQW�
G¶LQILQWLX� FRPSOHPHQW� L�HQ� GDYDQW� G¶LQILQWLX� WHPSRFDXVDO� VyQ�YLJHQWV��� JHQXwQLWDW� �HQ�
GDYDQW� G¶LQILQWLX� FRPSOHPHQW� pV� XQ� FDVWHOODQLVPH�� L� GLVWLQWLYLWDW� �D� GDYDQW� G¶LQILQWLX�
FRPSOHPHQW�L�HQ�GDYDQW�G¶LQILQLWLX�WHPSRFDXVDO���

,� HQ� HO� WH[W� GHO� ����� UHEXWMD� HQ�YLUWXW� GHOV� FULWHULV� GH� OD� JHQXwQLWDW� L� GH� OD� SHUWLQqQFLD�
JUDPDWLFDO�O¶~V�GHO�SURQRP�HOO�UHIHULW�D�LQDQLPDWV��

3HO�TXH� ID�D� OD� UHODFLy�HQWUH� OD�FRGLILFDFLy� L� OD�QRUPD�REMHFWLYD��D�EDQGD�GHO�TXH�KHP�
FRPHQWDW�HQ�DQDOLW]DU�OD�FRQFHSFLy�IDEULDQD�GH�OD�JUDPjWLFD�HQ�HOV�WH[WRV�GHO�������GHO�
�����L�GHO�������KL�KD�XQ�IUDJPHQW�GHO�WH[W�GHO������TXH�YD�XQD�PLFD�PpV�HQOOj��

�



�
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©'LX� HO� QRVWUH� DPLF� )HUUDQ� L� 0D\RUDO�� ³>���@� HO� FRVWXP� ²TXL� SRW� pVVHU� D� YROWHV� OD�SHUSHWXDFLy�G¶XQ�YLFL�R�VLPSOHPHQW�G¶XQD�QHJOLJqQFLD²�QR�EDVWD�D�MXVWLILFDU�XQD�UHJOD��6L�pV� MXVW� L� QHFHVVDUL� DWHQGUH� DULVWRWqOLFDPHQW� DOV� IHWV�� QR� FDO� REOLGDU� OD�YDORUDFLy�SODWzQLFD��O¶HYHQWXDO� HVPHQD� GHOV� IHWV� VHJRQV� XQ� LGHDO� GH� SHUIHFFLy�� � 9RUD� OHV� UDRQV� GH� FRVWXP�FRQYLQGULD�WDPEp�HQ�JUDPjWLFD�SHQVDU�HQ�OHV�UDRQV�GH�OD�UDy��GHO�JXVW��GH�OD�EHOOHVD��GH�OD�FXOWXUD´�'¶DFRUG�� 3HUz� HOV� PLWMDQV� G¶HVPHQDU� HOV� IHWV� >���@� HQV� HOV� KD� GH� GRQDU� OD� OOHQJXD�PDWHL[D�ª��

/HV�SDUDXOHV�GH�)HUUDQ�L�0D\RUDO�²TXH�)DEUD�VXEVFULX²�GLVWLQJHL[HQ�HQWUH�©FRVWXPª�L�
©LGHDO�GH�SHUIHFFLyª��XQLWDWV�GH�VLJQLILFDFLy�TXH�HQ�JUDPjWLFD�QRUPDWLYD�HV�FRUUHVSRQHQ�
D�OD�QRUPD�REMHFWLYD�L�OD�QRUPD�SUHVFULSWLYD��,�O¶~OWLPD�IUDVH�IDEULDQD�GH�OD�FLWDFLy�GHL[D�
FODU� TXH� O¶DVVROLPHQW� GH� O¶LGHDO� QRPpV� HV� SRW� IHU� SDUWLQW� GHO� FRVWXP�� pV� D� GLU�� OD�
FRGLILFDFLy� V¶KD� GH� IHU� D� SDUWLU� GH� OD� QRUPD� R� QRUPHV� REMHFWLYHV�� SHU� WDQW�� GH� OD�
LPSODQWDFLy��

(Q�O¶jPELW�GH�O¶RSHUDFLy�G¶HODERUDFLy��QRPpV�KL�KD�XQ�IUDJPHQW���������SHUz�TXH�WDPEp�
UHFXOO�XQD�UHIOH[Ly�IDEULDQD�JHQHUDO�VREUH�OD�LPSRUWjQFLD�GHO�FULWHUL�G¶KLVWRULFLWDW�WDPEp�
HQ�O¶HODERUDFLy�IXQFLRQDO���

�©eV� VREUHWRW� DO� UHFREUDPHQW�GH�PRWV��GH�JLUV� L�G¶H[SUHVVLRQV�GHO�FDWDOj�PHGLHYDO��TXH�HO�FDWDOj�G¶DYXL�GHX�OD�VHYD�VXSHULRULWDW�LQFRQWHVWDEOH�VREUH�HO�SDUODU�HQFRQJLW�L�SURYLQFLj�TXH�HUD�HO�FDWDOj�HQ�LQLFLDU�VH�OD�UHQDL[HQoD�OLWHUjULD�ª��

(O�©FDWDOj�G¶DYXLª�MD�QR�pV�HQFRQJLW�L�SURYLQFLj��VH�Q¶KDQ�DPSOLDW�HOV�UHFXUVRV�L�VHUYHL[�
SHU�SDUODU�GH�WRW��

)LQDOPHQW��HQ�O¶jPELW�GH�OHV�RSHUDFLRQV�UHODWLYHV�D�O¶HVWDQGDUGLW]DFLy��KL�KD�XQ�IUDJPHQW�
������ GH� UHIOH[Ly� JHQHUDO� VREUH� OD� UHODFLy� HQWUH� OD� FRGLILFDFLy� L� OD� YHKLFXODFLy�� V¶KD�
DYDQoDW� HQ� OD� GHSXUDFLy� SHUz� O¶DPSOLDFLy� G¶jPELWV� G¶~V� FRPSRUWD� TXH� DSDUHJXLQ�
FDVWHOODQLVPHV� QRXV�� L� WDPEp� TXH�� PHQWUH� TXH� HV� UHSUHQHQ� DOJXQHV� FRQVWUXFFLRQV�
DQWLJXHV��Q¶KL�KD�GH�WUDGLFLRQDOV�TXH�UHFXOHQ��

7DPEp� HQ� DTXHVWD� UHODFLy�� FDO� SDUODU� GHO� TXH� SRGHP� DQRPHQDU� FRQVHT�qQFLHV� GH� OD�
YHKLFXODFLy��TXH�EjVLFDPHQW�FRQVLVWHL[HQ�²FRP�MD�GHQXQFLD�HQ�HO�WH[W�GHO����²�HQ�XQ�
~V�HTXLYRFDW�GH�OHV�FRQVWUXFFLRQV�L�HOV�PRWV�DUFDLFV��DFDEHP�GH�FRPHQWDU�HO�FDV�GH�SHU�
WDO�TXH�L�HO������GHQXQFLD�HO�PDWHL[�D�SURSzVLW�GH�OOXU��



�
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/¶~OWLP�WHUUHQ\�VREUH�HO�TXDO�KHP�WUREDW�LQIRUPDFLy�HQ�DTXHVWHV�&RQYHUVHV�pV�HO�GH�OD�
QRUPD� REMHFWLYD�� +L� KD� FLQF� XQLWDWV� GH� VLJQLILFDFLy� L� IUDJPHQWV� UHODWLXV� D� DTXHVW�
FRQFHSWH��FRVWXP� �SDUODQW� GH�TXL� L� GH� OOXU�� HO� ������� ©FDS� FDWDOj� QR�GLULDª� �SDUODQW� GH�
KL�HQ�� HO��������©UHSXJQD�DO�QRVWUH�VHQWLPHQW� OLQJ�tVWLF�DFWXDOª� �SDUODQW�GH�TXL��HO���� L�
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����������� "�� ©+L� KD�� HQ� O¶DQWLF�� DOJXQ� H[HPSOH� GH� G¶RQ� JHQLWLX�� L�� QR� JHQV� PHQ\V��QRVDOWUHV�QR�DSURYDUtHP�TXH��HQ�HO�PRPHQW�DFWXDO��V¶LQWHQWpV�O¶DGRSFLy�G¶XQ�G¶RQ�JHQLWLX��L�HQ� JHQHUDO� G¶XQ� RQ� SURQRP� UHODWLX�� IRUD� QDWXUDOPHQW� G¶DTXHOOV� FDVRV� HQ� TXq� OD� OOHQJXD�PRGHUQD�XVD�MD�RQ�DPE�DTXHVWD�YDORU��>���@�G¶RQ�SURQRP�pV�>���@�PHQ\V�IUHT�HQW�TXH�G¶R��SURQRP�� $UD� Ep�� VL� DGPHWtHP� G¶RQ� FRP� D� WUDGXFFLy� GHO� SURQRP� UHODWLX� GRQW�� OODYRUV�DQLUtHP�� HQ� OD� GHVDGYHUELDOLW]DFLy� GH� O¶DGYHUEL� GH� OORF� UHODWLX�� PROW� PpV� HQOOj� TXH� HO�IUDQFqV��SXL[�TXH�HQ�IUDQFqV�G¶R��VROV�H[FHSFLRQDOPHQW�SRW�UHHPSODoDU�HO�SURQRP�UHODWLX�GRQW��G¶RQ�QR�FRUUHVSRQ�D�GRQW��VLQy�D�G¶R���>���@�SHU�D�XVDU�OR�>G¶RQ@�FRP�D�HTXLYDOHQW�GHO�GRQW� IUDQFqV��FDO� OOHYDU�OL� OD�VHYD�YDORU� ORFDWLYD��FRVD�TXH��HQ�O¶HVWDW�DFWXDO�GH�OD� OOHQJXD��MXWJHP�GLILFLOtVVLP�>VLF@�G¶DFRQVHJXLU��L�TXH��SHU�DOWUD�SDUW��QR�LPSOLFD�SDV�XQ�JXDQ\�SHU�D�OD�OOHQJXD�ª�>65RP8%�����@������������� "�� ©$TXHOOD� IUDVH� IUDQFHVD� >©,O� \� D� GHX[� DQV� M¶DL� GLQp� DYHF� PRQ� SqUHª@� L�DTXHVWHV�GXHV�IUDVHV�HVSDQ\ROHV�>©$\HU�KHPRV�HVWDGR�HQ�VX�FDVDª�L�©(VWD�PDxDQD�OHV�GL�HO�GHVD\XQRª@�� WUDGXwGHV�PRW� D�PRW�� HQV� VRQDULHQ� FRP� D� QR�FDWDODQHV� >���@� �$YXL� HQFDUD� pV�IjFLO� G¶HYLWDU� DTXHVW� FDVWHOODQLVPH�� EDVWD� FRQVXOWDU� HO� QRVWUH� VHQWLPHQW� OLQJ�tVWLF�� 3HUz�DTXHVW�� VL� HV� PXOWLSOLFDYHQ� HOV� FDVRV� GHQXQFLDWV� SHO� QRVWUH� DPLF�� SRGULD� GHELOLWDU�VH�ª�>65RP8%�����@������������ "�� ©0ROWV� VyQ� HOV� TXH�� WRW� PLUDQW�V¶KL� TXDQ� HVFULXHQ� HQ� FDWDOj�� SDUODQW� QR�V¶HVIRUFHQ�JHQV�D�OOHYDU�GH�OOXU�OOHQJXDWJH�OHV�GHIHFWXRVLWDWV�PpV�JUROOHUHV��1R�SHQVHQ�TXH�SHO� IHW� GH� WROHUDU�VH� HQ� HO� OOHQJXDWJH� SDUODW� XQ�PRW� R�XQ�JLU� GROHQW�� FRUUHP�HO� SHULOO� TXH�DTXHVW�VLJXL�UHSUqV�SHU�OD�OOHQJXD�HVFULWD��6L�PLOORUHQ�>VLF@�OD�OOHQJXD�HVFULWD��FDO�IHU�KR�DPE�OD� SUHWHQVLy� TXH� HOV�PLOORUDPHQWV� G¶DTXHVWD� WUDQVFHQGHL[LQ� D� OD� OOHQJXD� SDUODGD�� VHPSUH�DPE� OD� WHPHQoD� TXH��PHQWUH� DTXHVWD� SHUGXUL� SOHQD� GH� GHIHFWXRVLWDWV� L� FDVWHOODQLVPHV�� KD�G¶HQWUHEDQFDU� IDWDOPHQW� OD� PDU[D� DVFHQGHQW� GH� OD� OOHQJXD� HVFULWD�� DOOz� TXH� GLHP� D� FDGD�PRPHQW��IRUoRVDPHQW�WUDVSXDUj��XQ�GLD�R�DOWUH��HQ�OD�QRVWUD�OOHQJXD�HVFULWD��>���@��¢>VLF@�3HU�TXq�HO�WDO�OLWHUDW�QR�V¶HVIRUoD�D�FRUUHJLU�VH�G¶DTXHVW�YLFL�>©WHQLU�TXHª@"�>���@�(OV�GHIHFWHV��FDO�H[WLUSDU�ORV�QR�VRODPHQW�GH�OD�OOHQJXD�HVFULWD��VLQy�HQFDUD�GH�OD�OOHQJXD�SDUODGD�ª�>65RP8%�����@��
����������� "�� ©>���@� XQD� JUDQ� SDUW� GH� OHV� QRVWUHV� FRQYHUVHV� GHVWLQDGHV� D� FRPEDWUH�GHIHFWXRVLWDWV� VLQWjFWLTXHV� VHPEOHQ� QR� KDYHU� H[HUFLW� OD� PHQRU� LQIOXqQFLD� HQ� OD� PDQHUD�G¶HVFULXUH�GHOV�UHGDFWRUV�L�FROÂODERUDGRUV�GHOV�QRVWUHV�GLDULV�L�UHYLVWHV��¢1R>���@�VHULD��KRUD�TXH�UHSDVVpVVLP�>pV�XQD�FRQYHUVD�DGUHoDGD�DO�VHX�©DPLF��5RYLUD�L�9LUJLOLª@�WRWHV�DTXHOOHV�T�HVWLRQV�HQ�TXq�QR�HV�YHX�SHU�DUD�FDS�LQLFL�>VLF�� LQGLFL"@�G¶HVPHQD�� L�HQV�GHGLTXpVVLP�D�FRPEDWUH� FDGDVFXQD� GH� OHV� GHIHFWXRVLWDWV� DVVHQ\DODGHV�� LQVLVWHQWPHQW�� O¶XQD� GDUUHUD� GH�O¶DOWUD"� >���@� IyUD� VHJXUDPHQW� PLOORU� TXH� >���@� QR� SDVVpVVLP� D� FRPEDWUH� XQD� VHJRQD�GHIHFWXRVLWDW�ILQV�D�YHXUH�UHPHLDGD�R�HQ�FDPt�G¶HVPHQD�OD�SULPHUD���3RGUtHP�� SHU� H[HPSOH�� FRPHQoDU� SHO� JHUXQGL� DQRPHQDW� HVSDQ\RO�� 1RYHV� FRQYHUVHV�SDUODQW� G¶DTXHVW� JHUXQGL�� H[SOLFDQW� HOV� PLWMDQV�PpV� IjFLOV� GH� GHVWULDU�OR� GHO� JHUXQGL� ER��HQXPHUDQW�OHV�PDQHUHV�PpV�DYLQHQWV�GH�UHHPSODoDU�ORV��XQD�R�PpV�HGLWRULDOV�IHQW�KL�SDUDU�HVPHQW��DUWLFOHV�GHQXQFLDQW�HO�PDO�LQGLFDQW�HOV�UHPHLV��TXH�QR�GHL[DULHQ�G¶DFROOLU�HOV�DOWUHV�SHULzGLFV�FDWDODQV��UHFRPDQDFLRQV�L�DPRQHVWDFLRQV�DOV�UHGDFWRUV�L�FROÂODERUDGRUV�L�VREUHWRW�DOV�HQFDUUHJDWV�GHO�WUHEDOO�GH�WUDGXFFLy�>���@�>���@�DTXHVW�JHUXQGL� >©HVSDQ\ROª@�TXH�pV�DYXL�XQD�GH� OHV� WDUHV�PpV�YHUJRQ\RVHV�GH� OHV�QRVWUHV�SXEOLFDFLRQV�SHULzGLTXHVª�>65RP8%�����@�������������"��©>���@�,�VL�OD�FRQFXUUqQFLD�GH�OHV�GXHV�FRQVWUXFFLRQV��GH�OHV�GXHV�IRUPHV�R�GH�OHV�GXHV�SDUDXOHV�KD�G¶DFDEDU�DPE�HO�WULRPI�GH�O¶XQD�G¶HOOHV��JHQHUDOPHQW�VHUj�DTXHVWD�OD�PDQOOHYDGD�D�OD�OOHQJXD�IRUDVWHUD��3HU�DL[z�FRQYp�WDQW�GH�GHVWULDU�EHQ�Ep�oR�TXH�pV�FDWDOj�GH� oR� TXH� pV� FDVWHOOj�� GH� PRPHQW�� PLOORUDUj�� DL[t�� HO� QRVWUH� FDWDOj�� L� GH� UHWRS� HO� QRVWUH�FDVWHOOj��L�HYLWDUHP�OD�SqUGXD�GH�OD�FRQVWUXFFLy��IRUPD�R�SDUDXOD�FDWDODQD�>VLF@ª�>65RP8%�����@������������� "�� ©eV� HYLGHQW� >���@� TXH� HQ� XQD� OOHQJXD� HQ� TXq� DTXHVW� ~V� GHO� JHUXQGL�HVGHYLQJXpV� KDELWXDO�� HO� OHFWRU� GDYDQW� XQD� SURSRVLFLy� FRP� OD� �� >©+HP� DQDW� GH� $� D� %�DWDFDQW�O¶HQHPLF��TXH�V¶KD�YLVW�REOLJDW�D�UHFXODUª@��TXH�pV�LJXDO�D�OD���>©+HP�DQDW�GH�$�D�%�L� KHP�DWDFDW� O¶HQHPLF�� TXH� V¶KD� YLVW� REOLJDW� D� UHFXODUª@�QR� WUDXULD�SDV� HQ� FODU� VL� O¶DWDF� D�O¶HQHPLF�KD�WLQJXW�OORF�GXUDQW�O¶DQDGD�GH�$�D�%�R�GHVSUpV�GH�O¶DUULEDGD�D�%�ª�>65RP8%�����@�
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�����������"��©>���@�XQ�SDUjJUDI�LQLQWHOÂOLJLEOH��(UD�XQ�H[HPSOH�PDJQtILF�GH�ILQV�RQ�HV�SRW�DUULEDU�HQ�DTXHL[HV�WUDGXFFLRQV�IHWHV�PHFjQLFDPHQW��PRW�D�PRW�>���@�'LX�DL[t�OD�WUDGXFFLy�FDWDODQD��³(V�FLWD�HVSHFLDOPHQW�HO�FDV�G¶XQ�JUDQJHU�GH�&��TXH�KD�UHXQLW�PpV�GH�FLQF�PLO�GzODUV��HO�TXDO�QR�O¶LPSLGHL[�XOWUD�GH�UHFODPDU�����GzODUV�DO�*RYHUQ�DPHULFj�>���@�´�>���@� 3RVHX�� HQ� HO� SDUjJUDI� WUDQVFULW�� OD� TXDO� FRVD� RQ� GLX� HO� TXDO�� L� D� PpV� R� HQFDUD�SRVSRVDW� D� UHFODPDU� HQ� OORF� GH� XOWUD� DQWHSRVDW�� L� UHVXOWD� SHUIHFWDPHQW� LQWHOÂOLJLEOH� >���@ª�>65RP8%�����@�������������"��©1R�FDO�GLU�TXH�HOV�JUDPjWLFV�L�HOV�ERQV�HVFULSWRUV�FRPEDWHQ�DTXHVW�JHUXQGL�FRP�XQD�WDUD�JUHX�GHO�FDVWHOOj�DFWXDO��%R�pV�TXH�KR�VjSLJXHQ�HOV�TXH�VH�VHQWHQ�WHPSWDWV�D�GHIHQVDU�OR� GLQV� HO� FDWDOj�� RQ� DIRUWXQDGDPHQW� QR� pV� XVDW� HQFDUD� DPE� OD� SURIXVLy� TXH� HQ�FDVWHOOj�ª� &LWD� XQ� IUDJPHQW� GH� -�� &DVDUHV�� RQ� FRQGHPQD� HO� JHUXQGL� GH� FRQVHT�qQFLD��>65RP8%�����@��������������"��©(OV�JXDQ\V�TXH�HQ�FDWDOj�PRGHUQ�KD�IHW�OD�FRQVWUXFFLy�P¶DJUDGDUj�YHXUH¶O�HQ�SHUMXGLFL�GH�OD�FRQVWUXFFLy�P¶DJUDGDUj�GH�YHXUH¶O��L�O¶DSDULFLy�HQ�HO�OOHQJXDWJH�HVFULW�GH�OD�FRQVWUXFFLy�XQ�QHJDWLX�HQ�VXEVWLWXFLy�GH�OD�FRQVWUXFFLy�WDQ�FDWDODQD�XQ�GH�QHJDWLX��VyQ�XQ� EHOO� H[HPSOH� GH� FRP� OHV� FRQVWUXFFLRQV� FDUDFWHUtVWLTXHV� GHO� FDWDOj� SRGHQ� DQDU�GHVDSDUHL[HQW� VL� QR� SRVHP� DWXUDGRU� D� O¶DFFLy� SHUWRUEDGRUD� GHO� FDVWHOOj>���@ª� >65RP8%�����@��������������"��©8Q�DOWUH�FDV�G¶DFRVWDPHQW�DO�FDVWHOOj�pV�O¶H[WHQVLy�TXH��HQ�HO�FDWDOj�FLXWDGj�L�VREUHWRW�HQ�OD�OOHQJXD�HVFULWD��KDYLD�SUHV�O¶~V�GH�OD�SUHSRVLFLy�D�HQ�HO��FRPSOHPHQW�GLUHFWH�>���@��$Ft�� WDPEp��QR�HV� WUDFWD�G¶XQD�FRQVWUXFFLy�FRPSOHWDPHQW�HVWUDQ\D�DO�FDWDOj� L�TXH�HO�FDWDOj� PRGHUQ� GHJXpV� D� OD� VROD� LQIXqQFLD� FDVWHOODQD�� 3HUz� DTXHVWD� KDYLD� IHW� TXH� XQD�FRQVWUXFFLy� G¶XQ�~V�PROW� OLPLWDW� KDJXpV� DQDW� DJDIDQW� FDGD�GLD�XQD�PDMRU� H[WHQVLy� ILQV� D�HVGHYHQLU�OD�FRQVWUXFFLy�QRUPDO�GHO�FRPSOHPHQW�GLUHFWH�TXDQ�DTXHVW�GHVLJQD�XQD�SHUVRQD�R�XQ�REMHFWH�SHUVRQLILFDW���>���@�DTXHVWD�PDQHUD�FDVWHOODQD�GH�WUDFWDU�HOV�FRPSOHPHQWV�GLUHFWHV�SHUVRQDOV��$Ft�WDPEp�pV�G¶XQD�JUDQ�XWLOLWDW�G¶HVWDEOLU�Ep�HOV� OtPLWV�TXH�VHSDUHQ�DOOz�TXH�pV�FDWDOj�G¶DOOz�TXH�pV�FDVWHOOj��>���@� WRW�HVFULYLQW�PLOORU�HO�FDWDOj��HYLWDUHP�PpV�VHJXUDPHQW�GH�FDXUH��HVFULYLQW�HO�FDVWHOOj��HQ�HO�GHIHFWH�HQ�TXq�GH�YHJDGHV�LQFRUUtHP��oR�pV��GH�FRQVWUXLU�KL�HO�FRPSOHPHQW�GLUHFWH�SHUVRQDO�VHQVH�SUHSRVLFLy�ª�>65RP8%�����@��������������"��©-D�ID�DQ\V�TXH�GLHP�>���@�TXH�HO�FDWDOj�HVFULW�SUHVHQWD�XQ�JUDQ�QRPEUH�GH�GHIHFWXRVLWDWV� TXH� OL� VyQ� SUzSLHV�� GH�PDQHUD� TXH� OOXU� DEDQGy� HQV� DFRVWD� SUHFLVDPHQW� DO�FDWDOj�TXH�DUD�HV�SDUOD��GHO�TXDO� WDQW�VH¶QV�KD�GLW�TXH�SUHWHQHP�DOOXQ\DU�QRV��7DOV�VyQ�HO�JHUXQGL� DEXVLX�� HO� GRQFV� FDXVDO�� HO� TXDO� R� HO� TXLQ� WUDGXFFLy� GH� FX\R�� GHIHFWXRVLWDWV�FRPSOHWDPHQW� HVWUDQ\HV� D� OD� OOHQJXD�SDUODGD�� RQ�QR�KDQ�SRJXW�SHQHWUDU�PDOJUDW� OD� GREOH�LQIOXqQFLD�GH�O¶HVSDQ\RO�L�GHO�PDO�FDWDOj�TXH�DUD�V¶HVFULX�>���@�>���@�+L�KD�HQ�FDWDOj�XQD�UHJOD�TXH�OD�OOHQJXD�SDUODGD�Wp�HQ�FRPSWH�ULJRURVDPHQW�L�pV�TXH�O¶DGMHFWLX�TXH�TXDOLILFD�XQ�QRP�SUHV�HQ�VHQWLW�SDUWLWLX��YRO�GH�GDYDQW�VHX�GHO�PRPHQW�TXH�DTXHOO�QRP�pV�VREUHHQWqV�>���@�,�DTXHVWD�UHJOD�pV�WDQW�>VLF@�GLQV�OD�QRVWUD�PDQHUD�GH�FRQVWUXLU�OHV� IUDVHV� GH� VHQWLW� SRVLWLX�� TXH� VRYLQW� O¶DSOLTXHP� jGKXF� TXDQ� SDUOHP� O¶HVSDQ\RO� >���@ª�>65RP8%�����@�

(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�LQIRUPDFLy�UHODWLYD�D�OHV�RSHUDFLRQV�GH�SODQLILFDFLy�
GHO�FRUSXV��D�OHV�UHODFLRQV�HQWUH�DOJXQHV�G¶DTXHVWHV�RSHUDFLRQV�L�DO�FRQFHSWH�GH�QRUPD�
REMHFWLYD��1R�FDO�GLU�TXH��XQD�YHJDGD�PpV��O¶RSHUDFLy�VREUH�OD�TXDO�KL�KD�PpV�GDGHV�pV�
OD�GH�FRGLILFDFLy��FRPHQoDQW�SHOV�FULWHULV��FRQWLQXDQW�SHU�OD�GHILQLFLy�L�OD�SRQGHUDFLy�GH�
OHV�IRUPHV�GHVDFRQVHOODGHV�L�HOV�UDRQDPHQWV��L�DFDEDQW�SHU�OD�UHODFLy�HQWUH�FRGLILFDFLy�L�
QRUPD�REMHFWLYD��
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(O�FULWHUL�SUHVHQW�HQ�PpV�WH[WRV�pV�HO�GH�OD�IXQFLRQDOLWDW��SHUz�HO�FULWHUL�GH�O¶HVSHFLILFLWDW�
pV� GHILQLW� R� MXVWLILFDW� G¶XQD�PDQHUD� JHQHUDO�� FRPHQWHP�SULPHU� DTXHVW�� GRQFV��(Q� WUHV�
WH[WRV��KL�KD�XQD�MXVWLILFDFLy�GH�OD�QHFHVVLWDW�GHO�FULWHUL��(Q�OD�&RQYHUVD�GHO�������)DEUD�
DILUPD�HO�VHJ�HQW��

�©>���@� ,� VL� OD� FRQFXUUqQFLD� GH� OHV� GXHV� FRQVWUXFFLRQV�� GH� OHV� GXHV� IRUPHV� R� GH� OHV� GXHV�SDUDXOHV� KD� G¶DFDEDU� DPE� HO� WULRPI� GH� O¶XQD� G¶HOOHV�� JHQHUDOPHQW� VHUj� DTXHVWD� OD�PDQOOHYDGD�D�OD�OOHQJXD�IRUDVWHUD��3HU�DL[z�FRQYp�WDQW�GH�GHVWULDU�EHQ�Ep�oR�TXH�pV�FDWDOj�GH� oR� TXH� pV� FDVWHOOj�� GH� PRPHQW�� PLOORUDUj�� DL[t�� HO� QRVWUH� FDWDOj�� L� GH� UHWRS� HO� QRVWUH�FDVWHOOj��L�HYLWDUHP�OD�SqUGXD�GH�OD�FRQVWUXFFLy��IRUPD�R�SDUDXOD�FDWDODQD�>VLF@�ª��

(Q� XQD� VLWXDFLy� GH� ELOLQJ�LVPH�� XQD� PDQHUD� GH� FRQVHUYDU� OHV� FRQVWUXFFLRQV� GH� FDGD�
OOHQJXD�pV�FRQqL[HU�Ep�OHV�GXHV�OOHQJ�HV��OD�FRQVLGHUDFLy�GHO�FULWHUL�GH�O¶HVSHFLILFLWDW�HV�
IRQDPHQWD� HQ� OD�QHFHVVLWDW� GH�PDQWHQLU� OHV� HVWUXFWXUHV�SUzSLHV�GH� FDGD� OOHQJXD��(Q� OD�
&RQYHUVD�GHO��������KL�LQVLVWHL[���

�©>���@�DTXHVWD�PDQHUD�FDVWHOODQD�GH� WUDFWDU�HOV�FRPSOHPHQWV�GLUHFWHV�SHUVRQDOV��$Ft� WDPEp�pV�G¶XQD�JUDQ�XWLOLWDW�G¶HVWDEOLU�Ep�HOV� OtPLWV�TXH�VHSDUHQ�DOOz�TXH�pV�FDWDOj�G¶DOOz�TXH�pV�FDVWHOOj��>���@� WRW�HVFULYLQW�PLOORU�HO�FDWDOj��HYLWDUHP�PpV�VHJXUDPHQW�GH�FDXUH��HVFULYLQW�HO�FDVWHOOj��HQ�HO�GHIHFWH�HQ�TXq�GH�YHJDGHV�LQFRUUtHP��oR�pV��GH�FRQVWUXLU�KL�HO�FRPSOHPHQW�GLUHFWH�SHUVRQDO�VHQVH�SUHSRVLFLy�ª�

,�WDPEp�HQ�XQ�WH[W��HO�GHO��������"�����
�©4XDQ�HO�FDWDOj�SUHVHQWD��DPE�OD�PDWHL[D�YDORU��GXHV�FRQVWUXFFLRQV�$�L�%��O¶XQD�FRPXQD�DO�FDWDOj� L� D� O¶HVSDQ\RO� �$�� L� O¶DOWUD� HVWUDQ\D� D� DTXHVWD� OOHQJXD� �%��� QR� pV� SHO� PHU� GHVLJ�G¶DOOXQ\DU� OD� QRVWUD� OOHQJXD� GH� O¶HVSDQ\ROD� TXH� JHQHUDOPHQW� SURSRVHP� GH� GRQDU� OD�SUHIHUqQFLD�D�OD�FRQVWUXFFLy�%��pV�TXH�VL��GH�OHV�GXHV�FRQVWUXFFLRQV�FDWDODQHV��OD�%��HVWUDQ\D�D� O¶HVSDQ\RO�� KD� VXEVLVWLW� ILQV� DOV� QRVWUHV� GLHV� PDOJUDW� OD� LQIOXqQFLD� HVSDQ\ROD�� pV�LQGXEWDEOHPHQW� SHUTXq� WHQLD� DUUHOV� SUHJRQHV� HQ� OD� OOHQJXD�� L� YDO� SHU� WDQW� OD� SHQD�G¶HQYLJRULU�OD� HQ� IURQW� >VLF@�GH� OD�$��TXH� VL�QR� IpVVLP� UHV� HQ� IDYRU�GH� OD�%��SHULOODULD�GH�WULRPIDU� GHILQLWLYDPHQW� VREUH� DTXHVWD�� 7RWHV� GXHV��$� � L�%�� SRGHQ� pVVHU� ERQHV�� SHUz�� DUD�FRP� DUD�� OD� QRVWUD� SUHIHUqQFLD� KD� G¶pVVHU� SHU� >VLF@� OD� %�� (V� GLUj� TXH� SHU� DTXHVW� FDPt�SRGUtHP�DUULEDU�D�OD�SqUGXD�GH�OD�$��WDPEp�FDWDODQD��1R�pV�SUREDEOH��SHUz�HQFDUD�TXH�DL[t�IRV��VHPSUH�VHULD�PLOORU�KDYHU�FRQVHUYDW�OD��%�TXH�OD�$��ª�

&DO�SUHIHULU�OD�FRQVWUXFFLy�HVSHFtILFD�HQ�XQD�VLWXDFLy�GH�ELOLQJ�LVPH�SHU�WDO�FRP�HO�IHW�
TXH�V¶KDJL�PDQWLQJXW�PDOJUDW�OD�FRQFXUUqQFLD�G¶XQD�DOWUD�FRQVWUXFFLy�FRPXQD�DO�FDVWHOOj�
pV�OD�PDQLIHVWDFLy�GH�OD�VHYD�LPSODQWDFLy�L�SHU�WDO�TXH�SXJXL�FRQVHUYDU�VH�HQ�HO�IXWXU��

�������������������������������������������������
�����7p�HQ�FRPSWH�DTXHVW�FULWHUL�HQ�HO�WH[W�GHO�������HQ�GHIHQVDU�GXHV��7p�HQ�FRPSWH�OD�JHQXwQLWDW�HQ�HOV�WH[WRV� VHJ�HQWV�� HO� GHO� ������� �GH� GDYDQW� G
LQILQLWLX� � VXEMHFWH� R� FRPSOHPHQW� GLUHFWH��� HO� GHO� ���� �G
RQ�JHQLWLX��� HO� GHO� ����� �GXHV��� HO� GHO� ����� �YDFLOÂODFLRQV� HQWUH� LQGHILQLW� L� SHUIHW��� HO� GHO� ����� �JHUXQGL�DQRPHQDW�HVSDQ\RO��L�HO�GHO���������D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH���
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3HO� TXH� ID� D� OD� UHVWD� GH� FULWHULV�� )DEUD� HOV� Wp� HQ� FRPSWH� VHQVH� UHIOH[LRQDU�KL�
H[SOtFLWDPHQW��(Q�O¶jPELW�GH�OD�IXQFLRQDOLWDW��Wp�HQ�FRPSWH�HOV��FULWHULV�VHJ�HQWV��

D�� (O�GH� OD� LPSODQWDFLy��HQ� OD�&RQYHUVD�GHO����� �XVRV�GH�HQ� HQ�EDUFHORQt��� OD�GHO�����
��"�� �GH� GDYDQW�G¶LQILQLWLX� VXEMHFWH�R�FRPSOHPHQW�GLUHFWH��� OD�GHO������ �GXHV�� L� OD�GHO�
������G¶RQ�JHQLWLX���

E�� (O�GH�OD�JHQXwQLWDW��HQ�OD�&RQYHUVD�GHO�������UHEXLJ�GHO�JHUXQGL�GH�SRVWHULRULWDW��L�OD�
GHO�������HQ�GHQXQFLDU�OHV�WUDGXFFLRQV�PHFjQLTXHV�PRW�D�PRW���

F�� (O� GH� OD� LQWHOÂOLJLELOLWDW�� HQ� OD� &RQYHUVD� GHO� ����� �TXDQ� GLX� TXH� VL� GRQFV� QR� pV�
HQWHQHGRUD�SHU�DO�OHFWRU�PRGHUQ���

G�� (O�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��HQ�GHPDQDU�TXH�HV�UHVSHFWLQ�HOV�FRPSOHPHQWV�SURSLV�
GHOV�YHUEV�UHLQWURGXwWV���������L�TXDQ�UHEXWMD�TXH�G¶RQ�HV�IDFL�JHQLWLX��������L�VH�OL�WUHJXL�
HO�YDORU�ORFDWLX���������

7p�HQ�FRPSWH�HO�FULWHUL�GH�OD�KLVWRULFLWDW�HQ�HOV�WH[WRV�GHO�������"��GH�GDYDQW�G¶LQILQLWLX�
VXEMHFWH� R� FRPSOHPHQW� GLUHFWH��� GHO� ���� L� ����� �G¶RQ� JHQLWLX��� GHO� ����� �VL� GRQFV� QR��
HTXLYDOHQW�D�D�QR�VHU�TXH��L�GHO�������YHUEV�DUFDLFV���

(Q�YLUWXW�GHO�FULWHUL�GH�OD�GLVWLQWLYLWDW�DILUPD�TXH�DWULEXLU�D�G¶RQ�XQ�VHJRQ�YDORU�D�PpV�
GHO�ORFDWLX�QR�pV�XQ�JXDQ\�SHU�D�OD�OOHQJXD��TXH�MD�GLVSRVD�G¶DOWUHV�FRQVWUXFFLRQV�SHU�D�
DTXHVWV�YDORUV���������

7p�HQ�FRPSWH�HO�FULWHUL�GH�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV�HQ�OHV�&RQYHUVHV�GHO�������"�
�TXDQ�UHWUHX�HO�IUDQFqV�SHU�GHIHQVDU�O¶~V�GH�GH�GDYDQW�G¶LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�
GLUHFWH���GHO�������G¶RQ�pV�PHQ\V�IUHT�HQW�TXH�G¶R�� L�QR�pV�OD�WUDGXFFLy�GH�GRQW��L�GHO�
������HO�JHUXQGL�GH�SRVWHULRULWDW�WDPEp�pV�FRQGHPQDW�HQ�FDVWHOOj���

$YDOXD�OD�LPSODQWDFLy�GH�SURSRVWHV�VHYHV��G¶XQD�PDQHUD�JHQHUDO�HQ�HOV�WH[WRV�GHO���L�HO�
�����L�HQ�FDVRV�FRQFUHWV�HO��������"��PROW�GH��GH�LQILQLWLX���HO������UHODWLX�SRVVHVVLX��L�HO�
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����� �GXHV� IHPHQt���$YDOXD� OD�SHUWLQqQFLD�GH� O¶~V�HQ� OHV�&RQYHUVHV�GHO�������VL�GRQFV�
QR���HO�������YHUEV��L�������G¶RQ���

3HO� TXH� ID� DOV� UDRQDPHQWV� GH� FRGLILFDFLy�� Q¶KL� KD�� HQ� DTXHVWV� WH[WRV�� GH� FLQF� WLSXV�
GLIHUHQWV��

D�� 5DRQDPHQW�DPE�VHW�FULWHULV���

3HU�UHEXWMDU�HO�G¶RQ�JHQLWLX���������HO�0HVWUH�DILUPD�TXH��PDOJUDW�TXH�Q¶KL�KD�H[HPSOHV�
HQ�FDWDOj�DQWLF� �KLVWRULFLWDW���DUD�QR�HV� ID�VHUYLU�DPE�DTXHVW�YDORU� �LPSODQWDFLy���QR�pV�
WDQ�IUHT�HQW�FRP�G¶R��HQ�IUDQFqV�L�QR�HTXLYDO�D�GRQW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��L�QR�
HV� SRW� WUHXUH� D� G¶RQ� HO� YDORU� ORFDWLX� �SHUWLQqQFLD� JUDPDWLFDO�� QL� GHVDGYHUELDOLW]DU�OR�
�SHUWLQqQFLD� JUDPDWLFDO�� ²FDQYL� G¶DOWUD� EDQGD� GLILFLOtVVLP� �DFFHSWDELOLWDW�� L� TXH� QR�
FRPSRUWDULD�FDS�JXDQ\�SHU�D�OD�OOHQJXD��GLVWLQWLYLWDW����

E�� 5DRQDPHQW�DPE�TXDWUH�FULWHULV���

1¶KL�KD�GRV��(Q�HO�WH[W�GHO�������"��SHU�GHIHQVDU�O¶~V�GH�GH�GDYDQW�G¶LQILQLWLX�VXEMHFWH�R�
FRPSOHPHQW�GLUHFWH��HO� OLQJ�LVWD�JUDFLHQF�DILUPD�TXH�Q¶KL�KD�H[HPSOHV�HQ�FDWDOj�DQWLF�
�KLVWRULFLWDW���TXH�PDOJUDW�TXH�HQ�OD�OOHQJXD�HVFULWD�V¶XVD�SRF�V¶XVD�IRUoD�HQ�OD�SDUODGD�
�LPSODQWDFLy���TXH�OD�SqUGXD�GH�OD�SUHSRVLFLy�pV�XQ�DFRVWDPHQW�DO�FDVWHOOj��HVSHFLILFLWDW�L�
TXH�VL�DOJ~�FRQVLGHUD�O¶~V�GH�OD�SUHSRVLFLy�LQFRUUHFWH�pV�SHU�FRPSDUDFLy�DPE�O¶HVSDQ\RO�
�QR�DFFHSWD��GRQFV��HQ�DTXHVW�FDV�O¶DQDORJLD�DPE�DOWUHV�OOHQJ�HV���

(Q� HO� WH[W� GHO� ������ GHIHQVD� GXHV�� SHUTXq� HO� GRV� IHPHQt� TXH� H[LVWHL[� �LPSODQWDFLy��
SRGULD� VHU� XQ� FDVWHOODQLVPH� �JHQXwQLWDW���PDOJUDW� KDYHU�Q¶KL� H[HPSOHV� HQ� FDWDOj� DQWLF�
�KLVWRULFLWDW���L�SHUTXq�GXHV�pV�XQD�FDUDFWHUtVWLFD�VLQWjFWLFD�GHO�FDWDOj��HVSHFLILFLWDW����

F�� 5DRQDPHQW�DPE�WUHV�FULWHULV���

1¶KL�KD�XQ��HQ�HO�WH[W�GHO������SHU�UHEXWMDU�HO�G¶RQ�JHQLWLX��GHVPHQWHL[�TXH�KR�VLJXL�XQ�
H[HPSOH� GH� /OXOO� �KLVWRULFLWDW��� QHJD� TXH� HV� SXJXL� WUHXUH� D� G¶RQ� HO� YDORU� ORFDWLX�
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�SHUWLQqQFLD�JUDPDWLFDO��L�UHEXWMD�DTXHVWD�FRQVWUXFFLy�FRP�D�SURGXFWH�G¶XQ�FDOF�UHVSHFWH�
DO�IUDQFqV��JHQXwQLWDW���

G�� 5DRQDPHQW�DPE�GRV�FULWHULV���

(Q�HO�WH[W�GHO�������SHU�UHEXWMDU�D�QR�VHU�TXH��GHIHQVD�VL�GRQFV�QR�SHU�OD�VHYD�KLVWRULFLWDW�
L�SHO�IHW�TXH�pV�HQWHQHGRUD��LQWHOÂOLJLELOLWDW���6L� SDVVHP� D� SDUODU� GH� OHV� ©IRUPHV� GHVDFRQVHOODGHVª�� HO�PpV� GHVWDFDEOH� pV� TXH� HV� SRW�GHGXLU�XQD�GHILQLFLy�GH�OD�XQLWDW�IDOWD�L�GH�OD�VHYD�UHODFLy�tQWLPD�DPE�OD�XQLWDW�QRUPD��(Q�HO� WH[W� GHO� ������ HQ� FRQVLGHUDFLy� GHO� FULWHUL� GHPRFUjWLF� GH� FRUUHFFLy�� HV� SRW� GHGXLU� OD�GHILQLFLy�VHJ�HQW�GH�IDOWD��

�&RQVWUXFFLy�FRQVLGHUDGD�SHU�OD�FRPXQLWDW�OLQJ�tVWLFD�FRP�D�LQFRUUHFWD�R�QR�JUDPDWLFDO��

,�HQ�HO�PDWHL[�WH[W�DILUPD�TXH�VL�GXHV�jQLPHV�IRV�OD�©QRUPDª��DOHVKRUHV�GRV�jQLPHV�VHULD�
XQD�©IDOWD�GH�FRQFRUGDQoDª��

7DPEp�KHP�WUREDW�HQ�DTXHVWHV�&RQYHUVHV�XQ�IUDJPHQW��������HQ�TXq�HO�0HVWUH�GHQXQFLD�
XQ� ~V� QR� JHQXt� GHOV� WHPSV� YHUEDOV� LQGHILQLW� L� SHUIHW� HVPXQ\LWV� HQ� WUDGXFFLRQV�
PHFjQLTXHV�PRW�D�PRW��

3HO�TXH�ID�D�OD�SRQGHUDFLy�GH�OHV�IRUPHV�GHVDFRQVHOODGHV��HQ�DTXHVWV�WH[WRV�Q¶KL�KD�XQD�
GH� IRUPD� VHFXQGjULD� �HO� ������ )DEUD� DILUPD� TXH� GXHV� jQLPHV� pV� ©SUHIHULEOHª� D� GRV�
jQLPHV�� L� FLQF� UHIHUqQFLHV� D� IDOWHV�� 'XHV� VyQ� GH� IRUPHV� UHEXWMDGHV� VHQVH� qPIDVL��
©GHIHFWXyVª� ������� L� ©IDOWHV� GH� JUDPjWLFDª� �������� ,� WUHV�� GH� IRUPHV� UHEXWMDGHV� DPE�
qPIDVL��HO��������"��DILUPD�TXH�FDO�©FRQGHPQDU�HQ�DEVROXWª�OD�FRQVWUXFFLy�GRV�WHUPHV�
SRVLWLXV�L�XQ�QHJDWLX��HO��������"��TXDOLILFD�G¶©LQFRUUHFFLRQV�JUDPDWLFDOV�LQFRQFHELEOHV�
>���@� HQ� TXDOVHYRO� OOHQJXD� OLWHUjULD� >���@� TXH� VLJXL� XVDGD� FRP� D� FDXVDO� XQD� FRQMXQFLy�
FRQVHFXWLYD��R�XVDW�FRP�D�UHODWLX�XQ�PRW�H[FOXVLYDPHQW� LQWHUURJDWLX��R�H[SUHVVDW�GXHV�
YHJDGHV�XQ�PDWHL[�FRPSOHPHQW�VHQVH�FDS�PRWLX�HVWLOtVWLF�TXH�MXVWLILTXL�HO�SOHRQDVPH��R�
H[SUHVVDW� PLWMDQoDQW� XQD� IUDVH� GH� JHUXQGL�� >VLF@� DOOz� TXH� IRUoRVDPHQW� KDXULD� G¶pVVHU�
H[SUHVVDW� SHU� XQD� SURSRVLFLy� FRRUGLQDGDª�� L� HO� ����� FRQVLGHUD� HO� JHUXQGL� ©DQRPHQDW�
HVSDQ\ROª�©XQD�GH�OHV�WDUHV�PpV�YHUJRQ\RVHV�GHO�FDWDOj�OLWHUDULª��
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3HU�FRQFORXUH�O¶DSDUWDW�GHGLFDW�D�OD�FRGLILFDFLy��FDO�SDUODU�EUHXPHQW�GH�OD�&RQYHUVD�GH�
O¶�����HQ�OD�TXDO�)DEUD�DILUPD�TXH�QR�FRQYp�©FRQVDJUDU�HQ�OD�OOHQJXD�HVFULWDª��²pV�D�GLU�
FRGLILFDU²�OD�FRQVWUXFFLy�HO�TXq�²QRUPD�REMHFWLYD�HPHUJHQW��

3HO�TXH�ID�DOV�FULWHULV�TXH�WDPEp�WHQHQ�D�YHXUH�DPE�OHV�RSHUDFLRQV�G¶HODERUDFLy��KL�KD�XQ�
WH[W�HQ�TXq�HO�OLQJ�LVWD�JUDFLHQF�Wp�HQ�FRPSWH�HO�FULWHUL�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�
HVWLOtVWLFD��TXDQ�WROHUD�QRPpV�HQ�©HVWLO�IDPLOLDUª�IRUPHV�FRP�HQULXUH¶V���������'HVSUpV�
KL�KD�XQD�GLVWULEXFLy�HVWLOtVWLFD�GH�IRUPHV�FRQFXUUHQWV��TXDQ�SURSRVD�TXH�HO�WUDFWDPHQW�
HQ�DPE�PLQ~VFXOD�QR�HV�IDFL�VHUYLU�HQ�XQ�HVWLO�HOHYDW�������SHU�SRGHU�UHVHUYDU�(Q�SHU�D�
XVRV�PpV�IRUPDOV��

,��SDVVDQW�HVWULFWDPHQW�DO�TXH�)DEUD�PDWHL[�DQRPHQD�©HQULTXLPHQWª�GH�OD�OOHQJXD��KL�KD�
HOV� IUDJPHQWV� GHO� ����� ²HQ� HO� TXDO� UHFXOO� OD� SURSRVWD� GH� &DVHV�&DUEy� GH� WUREDU�
FRQVWUXFFLRQV� TXH� HYLWLQ� ©O¶HQIDUIHJDPHQWª� GH� OD� FRQVWUXFFLy� HO���� GHO� TXDO²� L� HO� GHO�
�����²HQ� TXq� SURSRVD� HQXPHUDU� OHV�PDQHUHV�PpV� DYLQHQWV� GH� UHHPSODoDU� HO� JHUXQGL�
LQFRUUHFWH��

(Q� O¶jPELW�GH� OHV� UHODFLRQV�HQWUH�RSHUDFLRQV�GH�SODQLILFDFLy�GHO� FRUSXV�� HQ�GRV� WH[WRV�
)DEUD� SODQWHMD� UHODFLRQV� HQWUH� OD� FRGLILFDFLy� L� O¶HODERUDFLy�� (Q� HO� GHO� ������ UHEXWMD�
O¶DFXVDFLy� G¶©HQFRQJLUª� HO� FDWDOj� SHO� IHW� GH� QR� SHUPHWUH� ©LQFRUUHFFLRQV� JUDPDWLFDOV�
LQFRQFHELEOHV�>���@�HQ�TXDOVHYRO�OOHQJXD�OLWHUjULDª��,�HQ�HO�GHO��������"�GLVWLQJHL[�HQWUH�OD�
WULD��OHJtWLPD��G¶XQHV�FRQVWUXFFLRQV�SHU�XQV�HVFULSWRUV�L�O¶DFWXDFLy�GHO�JUDPjWLF��TXH�QR�
KD�GH�FRQGHPQDU�QHFHVVjULDPHQW�OHV�FRQVWUXFFLRQV�EDQGHMDGHV�SHOV�HVFULSWRUV��

,�HQ�OD�&RQYHUVD�GHO������HO�0HVWUH�GyQD�D�HQWHQGUH�O¶HVWUHWD�UHODFLy�HQWUH�FRGLILFDFLy�L�
YHKLFXODFLy�TXDQ� DILUPD�TXH�©DOOz�TXH� HOV�JUDPjWLFV� FRQGHPQHQ� L� HOV�ERQV� HVFULSWRUV�
HYLWHQ� VyQ�� HQ� JHQHUDO�� LQFRUUHFFLRQV� JUDPDWLFDOV� LQFRQFHELEOHV� >���@� HQ� TXDOVHYRO�
OOHQJXD�OLWHUjULDª��

(Q�O¶jPELW�FRQFHSWXDO�GH�OD�QRUPD�REMHFWLYD��GHVWDFD�OD�XQLWDW�GH�VLJQLILFDFLy�VHQWLPHQW�
OLQJ�tVWLF� �������� GH� OD� TXDO� )DEUD� DILUPD� TXH� ©SRGULD� GHELOLWDU�VHª� D� FDXVD� GH� OD�



�

�

LQWHUIHUqQFLD��/HV�DOWUHV�XQLWDWV�L�IUDJPHQWV��TXH�QRPpV�ID�VHUYLU�VHQVH�GLU�QH�UHV��VyQ�OHV�
VHJ�HQWV��

D�� FDUDFWHUtVWLF��HO������DILUPD�TXH�KR�VyQ�GH�O¶HVSDQ\RO�GHWHUPLQDGHV�SHUtIUDVLV��L�
HO������L�HO�������DILUPD�TXH�KR�VyQ�GHO�FDWDOj��HQ�HO�SULPHU�WH[W��HO�IHPHQt�GXHV��
L��HQ�HO�VHJRQ�WH[W��OHV�FRQVWUXFFLRQV�G¶LQILQLWLX�VXEMHFWH�DPE�OD�SUHSRVLFLy�GH�L�
FRQVWUXFFLRQV�FRP�XQ�GH�QHJDWLX���

E�� FDWDOj�� HO� ������ DILUPD� TXH� VyQ� ©WDQ� FDWDODQHVª� OHV� FRQVWUXFFLRQV� G¶LQILQLWLX�
VXEMHFWH� DPE� OD� SUHSRVLFLy� GH� L� FRQVWUXFFLRQV� FRP� XQ� GH� QHJDWLX�� L� HO� �����
DILUPD�TXH�KR�VyQ�©SRFª�GHWHUPLQDGHV�SHUtIUDVLV���

F�� HVWUDQ\�� HO� ������ DILUPD� TXH� QR� KR� pV� ©FRPSOHWDPHQWª� OD� FRQVWUXFFLy� GHO�
FRPSOHPHQW� GLUHFWH� DPE� OD� SUHSRVLFLy� D�� L� HO� ������ DILUPD� TXH� KR� VyQ� ©D� OD�
OOHQJXD�SDUODGDª�HO�JHUXQGL�GH�SRVWHULRULWDW��HO�GRQFV�FDXVDO�L�TXDO�L�TXLQ�UHODWLXV�
SRVVHVVLXV���

G�� VRQDU��HO������DILUPD�TXH�©VRQDULHQ�FRP�D�QR�FDWDODQHV�>VLF@ª�IUDVHV�HVSDQ\ROHV�
L�IUDQFHVHV�DPE�HOV�WHPSV�YHUEDOV�LQGHILQLW�L�SHUIHW��

H�� ©WDQ�GLQV�GH� OD�QRVWUD�PDQHUD�GH�FRQVWUXLU�TXH� VRYLQW� O¶DSOLTXHP�TXDQ�SDUOHP�
O¶HVSDQ\ROª��HO������� ID� VHUYLU�DTXHVWD�H[SUHVVLy�SHU� UHIHULU�VH�D�FRQVWUXFFLRQV�
FRP�XQ�GH�QHJUH��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª�'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
������������ "�� ©(OV� LQGLYLGXV� ELOLQJ�HV�� SHU� HVFULXUH� FRUUHFWDPHQW� OD� OOHQJXD� SUzSLD�� FDO�VREUHWRW�TXH�HV� IL[LQ�HQ� OHV�GLYHUJqQFLHV�G¶RUWRJUDILD��GH�VLQWD[L� L�GH� Oq[LF�TXH�SUHVHQWHQ�DTXHOOD�L�OD�OOHQJXD�IRUDVWHUD�ª�>65RP8%�����@������������"��©(O�FDWDOj�GHOV�QRVWUHV�GLDULV�KD�PLOORUDW�LQGXEWDEOHPHQW��SHUz�GH�WDQW�HQ�WDQW�KL� FRQVWDWHP� HQFDUD� JUHXV� UHFDLJXGHV�� >���@� GH� WDQW� HQ� WDQW� WRSHP� DPE� IUDJPHQWV� G¶XQD�
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LQFRUUHFFLy� OLQJ�tVWLFD� DFODSDUDGRUD�� RQ� UHEURWHQ� GHIHFWHV� TXH� VHPEODYHQ� MD� GHO� WRW�EDQGHMDWV� GH� OD� OOHQJXD� OLWHUjULD�� >���@� JHUXQGLV� DEXVLXV�� FRPSOHPHQWV� GLUHFWHV� LQWURGXwWV�DPE�OD�SUHSRVLFLy�D�>���@�&ULGHP�O¶DWHQFLy�GHOV�GLUHFWRUV�VREUH�DTXHVWHV�UHFDLJXGHV��TXH�MD�QR� KDXULHQ� G¶pVVHU� SRVVLEOHV� HQ� GLDULV� FRP� /D� 3XEOLFLWDW� R� /D� 9HX� GH� &DWDOXQ\D�ª�>65RP8%������@������������� "�� ©/D� JHQW� TXH� DUD� HV� SRVD� D� HVFULXUH� HQ� FDWDOj� UHSURGXHL[� OHV� PDWHL[HV�T�HVWLRQV�TXH�IRUHQ�XQ� WHPSV�GHEDWXGHV� L�DUD�VyQ�GHILQLWLYDPHQW�UHVROWHV�� >���@�3HUz�DYXL��TXH�KL�KD�XQD�RUWRJUDILD�JHQHUDOPHQW�DFFHSWDGD� >���@� HO�TXH�FDO�pV�DSUHQGUH� VLPSOHPHQW� L�GzFLOPHQW�DTXHVWHV�JUDILHV��FRP�ID�XQ�IUDQFqV�DPE�OHV�JUDILHV�GHOV�PRWV�IUDQFHVRV��>���@� TXL� DFFHSWD� O¶RUWRJUDILD� HVWDEOHUWD�QR�KD�GH�SUHWHQGUH�TXH�KRP�HVWLJXL� GLVSRVDW� D�FDGD� PRPHQW� D� H[SOLFDU�OL� HO� SHU� TXq� >VLF@� L� HO� FRP� GH� OHV� UHJOHV� RUWRJUjILTXHV� >���@ª�>65RP8%���@������������"��©(O�ERQ�R�PDO�HIHFWH�TXH�HQV�IDFL�XQD�FRQVWUXFFLy�HQ�XQ�FDV�GHWHUPLQDW��QR�pV�XQ�FULWHUL�VHJXU�SHU�D�GHFLGLU�VL�pV�ERQD�R�GROHQWD��VREUHWRW�HQ�FDVRV�HQ�TXq��HQ�O¶REUD�GH�GHSXUDFLy�GH�OD� OOHQJXD�� WUDFWHP�SUHFLVDPHQW�G¶HYLWDU�XQD�FRQVWUXFFLy�KDELWXDO��HQ�DTXHVW�FDV�pV�PpV�DYLDW�OD�FRQVWUXFFLy�ERQD�OD�TXH�HQV�IDUj�HO�PDO�HIHFWH�ª�>65RP8%����@������������ "��8VDU� ©HQ� GDYDQW� HOV� LQILQLWLXV� FRPSOHPHQWV� >���@� VHULD� WROHUDEOH�� HQFDUD� TXH�RSRVDW� D� XQD� WHQGqQFLD� HYLGHQW� GH� OD� OOHQJXD� PRGHUQD� D� LQWURGXLU� HOV� LQILQLWLXV�FRPSOHPHQWV�PLWMDQoDQW� OD�SUHSRVLFLy�D��VL�HOV�TXH�DGPHWHQ�>DTXHVWHV@�FRQVWUXFFLRQV�>���@�QR�DGPHWLHQ�O¶LQILQLWLX�SUHFHGLW�GH�OD�SUHSRVLFLy�HQ�FRP�D�GHWHUPLQDFLy�FLUFXPVWDQFLDO�>���@�3HUz��DGPHWHQW�HQ�IHU�DPE�YDORU�DGYHUELDO�� �DO�KDFHU���pV�SHULOOyV�G¶DFFHSWDU�HQ�IHU�FRP�D�FRPSOHPHQW� � � HQ� KDFHU��� >���@� FHUWHV� FRQVWUXFFLRQV� HVGHYLQGULHQ� SRF� SUHFLVHV� L� DOJXQHV�jGKXF�HTXtYRTXHV�ª�>65RP8%����@������������� "�� ©5HSDVVDQW�� DUD�� HO� UHJODPHQW� G¶XQD� VRFLHWDW� EDUFHORQLQD�� KHP� SRJXW�FRQVWDWDU� ILQV� D� TXLQ� SXQW� KD� GHVDSDUHJXW� GH� OD� OOHQJXD� HVFULWD� XQD� DQWLJD� FRQVWUXFFLy�FDWDODQD��(QV�UHIHULP�D�OD�VXEVWLWXFLy�VLVWHPjWLFD�TXH�DYXL�GLD�IHP�HQ�HO�OOHQJXDWJH�HVFULW�GHO� IXWXU� G¶LQGLFDWLX� �GHVLWMDUj�� SHO� SUHVHQW� GH� VXEMXQWLX� �GHVLWJL�� HQ� OHV�SURSRVLFLRQV�GH�UHODWLX� TXH� H[SUHVVHQ� XQD� DFFLy� IXWXUD� >���@� ,� pV� GH� GROGUH� TXH� HO� TXH� HUD� OD� FRQVWUXFFLy�QRUPDO�HV�WUREL�QR�VRODPHQW�SUHWHULGD�VLQy�DEVROXWDPHQW�DUUHFRQDGD�>VLF@�HQ�HO�OOHQJXDWJH�HVFULW� G¶DYXL�� >���@� VHULD� SUHIHULEOH� G¶HPSUDU� HO� IXWXU� G¶LQGLFDWLX� HQ� OORF� GHO� SUHVHQW� GH�VXEMXQWLX�ª�>65RP8%����@�������������"��©'HV�TXH�IRX�DGYHUWLW�TXH�HUD�FRQYHQLHQW�GH�GHIXJLU�O¶RPLVVLy�KDELWXDO�GH�OD�QHJDFLy�QR�HQ�OHV�SURSRVLFLRQV�QHJDWLYHV�HQ�TXq�HO�YHUE�YD�GDUUHUD�DOJXQ�GHOV�PRWV�QLQJ~�>���@�QR�VyQ�UDUV��HQ�HO�FDWDOj�OLWHUDUL��HOV�FDVRV�G¶DGGLFLy�LQGHJXGD�GH�OD�QHJDFLy�QR�>���@��/D�UHJOD�PpV�IjFLO�SHU�D�HVEULQDU�VL�FDO�R�QR�DIHJLU�O¶DGYHUEL�QR�D�XQ�YHUE�TXH�VHJXHL[�D�XQ�GHOV�PRWV�QLQJ~�>���@��pV�GH�JLUDU�OD�IUDVH�SRVSRVDQW�DTXHVW�PRW�DO�YHUE��VL�OODYRUV�DSDUHL[�HO�YHUE�DPE�XQ�QR��DL[t� >VLF��DL[z"@�pV�VHQ\DO�TXH� O¶DGGLFLy�QR�HQ� OD� IUDVH�HQ�T�HVWLy�pV�FRUUHFWD�>���@� $UD�� VL� QL� DTXHVWD� UHJOD� WDQ� VLPSOH� VRP� FDSDoRV� G¶DSUHQGUH�� PLOORU� pV� TXH� QR� HQV�ILTXHP�HQ�FRUUHFFLRQV� L�DFFHSWHP�FRP�D�ERQV�>VLF@�0DL�VHQWLUj� >���@��TXH��HQ� WRW�FDV��VyQ�SDVVDGRUHV��FRVD�TXH�QR�VyQ�6HQVH�PDL�QR�IHU�UHV�>���@ª�>65RP8%�����@��
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����������� "�� ©VH¶QV� KD� SUHJXQWDW� HQ� DOJXQD� RFDVLy�� eV� FRUUHFWH� G¶XVDU� QR� HQ� XQD�SURSRVLFLy� HQ� TXq� ILJXUD� XQ� PDL� DQWHSRVDW� DO� YHUE"� >���@� 1R� pV� VROV� FRUUHFWH� VLQy�� HQ�JHQHUDO��SUHIHULEOH�L�jGKXF�HQ�DOJXQV�FDVRV�LQGLVSHQVDEOH�ª�>65RP8%�����@�

(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�LQIRUPDFLy�VREUH�O
RSHUDFLy�GH�FRGLILFDFLy�L�VREUH�HO�
FRQFHSWH�GH�QRUPD�REMHFWLYD��3HO�TXH�ID�D�O¶RSHUDFLy�GH�FRGLILFDFLy��GHVWDTXHQ�HOV�VHW�
WLSXV� GH� UDRQDPHQWV� WUREDWV�� OD� LQIRUPDFLy� VREUH� HOV� FULWHULV�� VREUH� OD� SRQGHUDFLy� GH�
IRUPHV�GHVDFRQVHOODGHV�L�VREUH�OHV�UHODFLRQV�HQWUH�OD�QRUPD�REMHFWLYD�L�OD�FRGLILFDFLy��

(OV�VHW�WLSXV�GH�UDRQDPHQWV�WUREDWV�VyQ�HOV�VHJ�HQWV��

D�� 5DRQDPHQW�DPE�FLQF�FULWHULV��

'LX�)DEUD�HO�������©(OV�DQWLFV� >KLVWRULFLWDW@��HQ�HIHFWH��GHLHQ�UHJUDFLDU�D�;�XQD�FRVD��
DYXL� WRWKRP� HVFULX� UHJUDFLDU� ;� G¶XQD� FRVD� >LPSODQWDFLy@�� /D� JHQW� QR� YHX� MD� HQ�
UHJUDFLDU�XQ�VXFFHGDQL�GH�DJUDLU�>���@��VLQy�XQ�VXEVWLWXW�GH�UHPHUFLDU�>���@�,�FRP�TXH��D�
SHVDU� GHOV� QRVWUHV� DGYHUWLPHQWV�� DTXHOOD� FRQVWUXFFLy� KD� DQDW� DUUHODQW�VH� HQ� OD� OOHQJXD�
>LPSODQWDFLy@��SRWVHU�pV�T�HVWLy�GH�WUDQVLJLU�KL��VREUHWRW�VL�HV�Wp�HQ�FRPSWH�TXH�OD�JHQW�
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VHQW�PROW�PpV�OD�QHFHVVLWDW�G¶XQ�YHUE�TXH�H[SUHVVL�OD�LGHD�GH�UHPHUFLDU�>DFFHSWDELOLWDW@�
TXH�QR�OD�GH�DJUDLU��SHU�D�OD�TXDO�MD�GLVSRVD�G¶DTXHVW�YHUE��SHUIHFWDPHQW�FDWDOj��,�G¶DOWUD�
EDQGD��UHJUDFLDU�� IRUPDW�SDUDOÂOHODPHQW�D�UHPHUFLDU� >KRPRJHQHwWDW�SDUDGLJPjWLFD@�����
QR�pV�GHVHQUDRQDW�GH�IHU�OL�VLJQLILFDU�GRQDU�OHV�JUjFLHV�>SHUWLQqQFLD�JUDPDWLFDO@�ª��

E�� 5DRQDPHQW�DPE�WUHV�FULWHULV��

'LX�)DEUD�HO�������©1R�UHV�PHQ\V�HVVHQW�XQD�ORFXFLy�XVDGD�FRQVWDQWPHQW�HQ�FDWDOj�DQWLF�
>KLVWRULFLWDW@� FRP� D� HTXLYDOHQW� GH� HQFDUD� PpV� R� DL[t� PDWHL[�� VHPSUH� HQV� KD� VHPEODW�
PDODPHQW� TXH� IRV� UHLQWURGXwGD� DPE� VLJQLILFDFLRQV� DOWUHV� TXH� DTXHVWD� >SHUWLQqQFLD�
JUDPDWLFDO@�� VREUHWRW� DGPHWHQW�VH� WDPEp�� FRP� V¶DGPHW�� DPE� DTXHVWD� VLJQLILFDFLy�
>GLVWLQWLYLWDW@�ª��

(O�WH[W�GHO������QR�SUHVHQWD�WUHV�FULWHULV��VLQy��PpV�DYLDW��GRV�FULWHULV�L�XQD�UHIOH[Ly�VREUH�
QHFHVVLWDWV� H[SUHVVLYHV� GHO� SDUODQWV�� SDUODQW� GHOV� H[HPSOHV� GHO�GRQFV� FDXVDO�� GHO�TXLQ�
UHODWLX� L� GH� OD� ORFXFLy�QR� UHV�PHQ\V�� H[SRVD� OD� QHFHVVLWDW� GH� SODQWHMDU�VH� VL� O¶DGRSFLy�
G¶XQ�QHRORJLVPH�R�XQ�DUFDLVPH�UHSUHVHQWHQ�XQD�©PLOORUDª��QHFHVVLWDW�H[SUHVVLYD�� L�GH�
FRQqL[HU�QH�Ep�HO�VLJQLILFDW�L�OHV�IXQFLRQV��FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO���

F�� 5DRQDPHQW�DPE�GRV�FULWHULV��

(O� ���� )DEUD� DILUPD� TXH� KL� KD� XQD� WHQGqQFLD� D� IHU� VHUYLU� D� GDYDQW� GHOV� LQILQLWLXV�
FRPSOHPHQWV��LPSODQWDFLy���TXH�QR�HV�SRW�SHUPHWUH�TXH�©HQ���LQILQWLXª�WLQJXL�HO�YDORU�
G¶XQ� LQILQLWLX� FRPSOHPHQW� L� XQ� GH� WHPSRFDXVDO� �GLVWLQWLYLWDW��� MD� TXH� KL� KDXULD�
FRQVWUXFFLRQV�©HTXtYRTXHVª��GLVWLQWLYLWDW���

/¶����� HO� 0HVWUH� DILUPD� TXH� HO� IXWXU� HQ� OHV� VXERUGLQDGHV� KD� TXHGDW� ©SUHWHULWª� HQ�
EHQHILFL�GHO�SUHVHQW�GH�VXEMXQWLX��LPSODQWDFLy���SHUz�TXH�HUD�OD�FRQVWUXFFLy�SUHIHUHQW�HQ�
HO�FDWDOj�DQWLF��KLVWRULFLWDW���(O���"���HQ�WRUQD�D�SDUODU��PDOJUDW�TXH�KL�KD�H[HPSOHV�GH�

�������������������������������������������������
����� &UHLHP� TXH� HO� FULWHUL� SHUWLQHQW� pV� DTXHVW� SHUTXq� UHJUDFLDU� SUHQ� O¶HVTXHPD� DUJXPHQWDO� TXH� Wp�UHPHUFLHU�� 1R� VHULD� LQYHUVHPEODQW� SHQVDU� TXH� KL� KD� HO� FULWHUL� GH� SHUWLQqQFLD� GH� SURGXFFLy�� MD� TXH�V¶DGRSWHQ�UHJOHV�G¶XQ�YHUE�G¶XQD�DOWUD�OOHQJXD��
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SUHVHQW�GH�VXEMXQWLX�HQ�OD�OOHQJXD�DQWLJD��KLVWRULFLWDW���pV�SUHIHULEOH�HO�IXWXU�SHUTXq�HYLWD�
SRVVLEOHV�HTXLYRFLWDWV��GLVWLQWLYLWDW���

4XDQW� D� OD� LQIRUPDFLy� VREUH� HOV� FULWHULV� GH� FRGLILFDFLy�� VL� Ep� KL� KD� FULWHULV� WLQJXWV� HQ�
FRPSWH�HQ�PpV�WH[WRV��FDO�GHVWDFDU�G¶HQWUDGD�TXH�KL�KD�XQD�DILUPDFLy�JHQHUDO�VREUH�HOV�
FULWHULV�GH�SHUWLQqQFLD�JUDPDWLFDO� L�GH�SHUWLQqQFLD�VHPjQWLFD��(Q�OD�&RQYHUVD�GHO�������
)DEUD�DILUPD�FDWHJzULFDPHQW�TXH�©pV�PLOORU�UHQXQFLDU�D�XQ�PRW�TXH�XVDU�OR�PDODPHQWª��
9HLHQW� HOV� H[HPSOHV� TXH� GHVSUpV� GyQD� ²GRQFV� FDXVDO�� TXLQ� UHODWLX�� QR� UHV� PHQ\V�
DGYHUVDWLX²�QR�HV�SRW�GHL[DU�GH�UHODFLRQDU�OD�XQLWDW�GH�VLJQLILFDFLy�XVDU�PDODPHQW�DPE�
WUDQVJUHVVLRQV�GHOV�GRV�FULWHULV�DFDEDWV�G¶HVPHQWDU��

6L� SDVVHP�DOV� DOWUHV� FULWHULV�� GHVWDTXHQ�TXDQWLWDWLYDPHQW� HOV�TXDWUH� WH[WRV� ������� ������
����L�������HQ�TXq�DYDOXD�OD�SHUWLQqQFLD�GH�O¶~V�GH�SURSRVWHV�VHYHV�L�HOV�WUHV��GRV��HO�GHO�
���� L� HO� GHO� ����� DPE� DILUPDFLRQV� JHQHUDOV�� L� HO� GHO� ������ WUDFWDQW� GHO� IXWXU� HQ� OHV�
VXERUGLQDGHV��HQ�TXq�DYDOXD�OD�LPSODQWDFLy�GH�SURSRVWHV��

$�FRQWLQXDFLy�KL�KD�HOV�WUHV�WH[WRV�RQ�HO�OLQJ�LVWD�JUDFLHQF�Wp�HQ�FRPSWH�FULWHULV�UHODWLXV�
D� OD� IXQFLRQDOLWDW� L� D� OD� KLVWRULFLWDW�� 7p� HQ� FRPSWH� OD� LPSODQWDFLy� HQ� SDUODU� GH� OD�
SUHSRVLFLy�D�GDYDQW�GH�O¶LQILQLWLX�FRPSOHPHQW��������GHO�IXWXU�HQ�OHV�VXERUGLQDGHV��������
L�GH�OD�FRQVWUXFFLy�©UHJUDFLDU�;�G¶DOJXQD�FRVDª����������

(Q�WUHV�WH[WRV�Wp�HQ�FRPSWH�HO�0HVWUH�HO�FULWHUL�GH�OD�KLVWRULFLWDW��HQ�SDUODU�GHO�IXWXU�HQ�
OHV�VXERUGLQDGHV�������L���"����L�GH�OD�FRQVWUXFFLy�©UHJUDFLDU�;�G¶DOJXQD�FRVDª���������

(Q�GRV�WH[WRV�VXEMDX�HO�FULWHUL�GH�O¶HVSHFLILFLWDW��'LX�HO�������©(OV�LQGLYLGXV�ELOLQJ�HV��
SHU�HVFULXUH�FRUUHFWDPHQW�OD�OOHQJXD�SUzSLD��FDO�VREUHWRW�TXH�HV�IL[LQ�HQ�OHV�GLYHUJqQFLHV�
G¶RUWRJUDILD��GH�VLQWD[L�L�GH�Oq[LF�TXH�SUHVHQWHQ�DTXHOOD�L�OD�OOHQJXD�IRUDVWHUD�ª�,�HO������
©eV�SURX�VDEXW�TXH�D�XQD�FRPELQDFLy�VLQWjFWLFD�G¶XQD�OOHQJXD�QR�FRUUHVSRQ�VHPSUH�XQD�
PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXDª��

7p� HQ� FRPSWH� HO� FULWHUL� GH� OD� GLVWLQWLYLWDW� HQ� SDUODU� GH� OD� SUHSRVLFLy� D� GDYDQW� GH�
O¶LQILQLWLX� FRPSOHPHQW� ������� GHO� IXWXU� HQ� OHV� VXERUGLQDGHV� ���"����� L� HQ� HO� WH[W� GHO�
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������� ©eV� FODU� TXH� HQ� HO� OOHQJXDWJH� FRUUHQW� �TXH�� HQFDUD� TXH� LQVXILFLHQWPHQW�� KD�
SURFXUDW� UHPHLDU� OD� VHYD� SREUHVD� HQ� DTXHVW� SXQW� UHFRUUHQW� D� DOWUHV� SUHSRVLFLRQV�� OD�
FRQIXVLy� GH� SHU� L� SHU� D� >GLVWLQWLYLWDW@� UDUHV� YHJDGHV� SRW� GRQDU� OORF� D� HTXtYRFV�
>GLVWLQWLYLWDW@�� SXL[� TXH�� JDLUHEp� VHPSUH�� HO� PDWHL[� FRQWH[W� HQV� SUHFLVD�� VHQV� GXEWH�
SRVVLEOH�� OD�VLJQLILFDFLy�GH�OD�SUHSRVLFLy��3HUz�VXSRVHX�TXH�HV�WUDFWD��HQ�XQ�HVFULW��XQD�
PDWqULD� DEVWUXVD�� OODYRUV� pV� XQ� JUHX� LQFRQYHQLHQW� SHU� D� OD� FRPSUHQVLy� GHO� WH[W�
>GLVWLQWLYLWDW@� HO� IHW� TXH� OD� SUHSRVLFLy� QR� XV� LQGLTXL�� HOOD�� VL� HV� WUDFWD� G¶XQD� UHODFLy�
G¶HIHFWH�D�FDXVD�R�G¶XQD�UHODFLy�GH�GHVWLQDFLy�>GLVWLQWLYLWDW@�ª�

,� UHIOH[LRQD� VREUH� OD� QHFHVVLWDW� H[SUHVVLYD� HQ� WUDFWDU� GH� OD� QHFHVVLWDW� GH� GHWHUPLQDWV�
QHRORJLVPHV�L�DUFDLVPHV��������L�GH�OD�FRQVWUXFFLy�©UHJUDFLDU�;�G¶DOJXQD�FRVDª���������

,� HQ� XQ� WH[W�� HO� GHO� ������ Wp� HQ� FRPSWH� HO� FULWHUL� GH� O¶KRPRJHQHwWDW� SDUDGLJPjWLFD� HQ�
DILUPDU�TXH�OD�FRQVWUXFFLy�©UHJUDFLDU�;�G¶DOJXQD�FRVDª�V¶KD�IRUPDW�©SDUDOÂOHODPHQWª�D�
©UHPHUFLDU�;�G¶DOJXQD�FRVDª��

(Q� HO� WHUUHQ\� GH� OHV� IRUPHV� GHVDFRQVHOODGHV� GH� JUDPjWLFD�� FDO� GHVWDFDU� G¶HQWUDGD� GRV�
WH[WRV�HQ�TXq�)DEUD�H[SRVD�OD�LPSRUWjQFLD�GH�OHV�WUDGXFFLRQV�PHFjQLTXHV�FRP�D�IRQW�GH�
IDOWHV�TXH�QR�HV�WUREHQ�HQ�DOWUHV�WLSXV�GH�WH[W��

(O�����)DEUD�DILUPD�TXH�©pV�SURX�VDEXW�TXH�D�XQD�FRPELQDFLy�VLQWjFWLFD�G¶XQD�OOHQJXD�
QR�FRUUHVSRQ� VHPSUH�XQD�PDWHL[D� FRPELQDFLy� HQ�XQD�DOWUD� OOHQJXD�� >���@�3HUz�DL[z�pV��
QDWXUDOPHQW�� VRYLQW� REOLGDW� HQ� OHV� WUDGXFFLRQV�PHFjQLTXHV� IHWHV� WUDGXLQW�PRW� SHU�PRW�
VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVHª��,�HO�������©HQ�DTXHVWHV�WUDGXFFLRQV�PHFjQLTXHV�TXH�
WDQW�FRPEDWHP��HV�SHUG�O¶HVPD�GHO�SURSL�OOHQJXDWJHª����

(QWUDQW� HQ� OD� SRQGHUDFLy� GH� OHV� IRUPHV� GHVDFRQVHOODGHV�� HQ� HO� JUXS� GH� OHV� UHEXWMDGHV�
DPE�FRQWXQGqQFLD��FDO�SDUODU�HQ�SULPHU�OORF�GH�OD�XQLWDW�GH�VLJQLILFDFLy�IDOWHV�FRQWUD�OD�
JUDPjWLFD� JHQHUDO� IHWD� VHUYLU� HO� ����� '¶XQD� EDQGD�� SHUTXq� )DEUD� OHV� FDUDFWHULW]D� SHU�
O¶HIHFWH�TXH�SURYRTXHQ�²©IDQ�GLU�GHOV�TXH�OHV�FRPHWHQ�TXH�QR�VDEHQ�G¶HVFULXUHª²�L�GH�
O¶DOWUD��SHUTXq�SRGHP�GHGXLU�GHOV�TXDWUH�H[HPSOHV�TXH�HOO�PDWHL[�HQ�GyQD�TXq�HQFDEHL[�
HQ�O¶jPELW�GH�OD�©JUDPjWLFD�JHQHUDOª��1RVDOWUHV�KL�KHP�YLVW�TXDWUH�SUREOHPHV�UHODWLXV�DO�
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TXH�HQ�OLQJ�tVWLFD�WH[WXDO�V¶DQRPHQD�©FRKHVLyª��©SURSLHWDW�SHU�OD�TXDO�KL�KD�XQV�OOLJDPV�
HQWUH� HOV� GLYHUVRV� HOHPHQWV� GH� OD� PDQLIHVWDFLy� OLQHDO� GHO� WH[W�� VLQWDJPHV�� RUDFLRQV��
SDUjJUDIV��HWF�>�@�OOLJDPV�>TXH@�UHIOHFWHL[HQ�HO�GHVHQYROXSDPHQW�LQIRUPDWLX�GHO�WH[W�L�HV�
PDWHULDOLW]HQ�HQ�XQLWDWV�L�UHODFLRQV�VLQWjFWLTXHV�L�VHPjQWLTXHV�>���@ª��&DVWHOOj�������������

(Q� OD� SULPHUD� IUDVH�� ©$O� FDPS�;�YD� WHQLU� OORF�DTXHVW� SDUWLW��HO� TXDO�� GRQDGD� OD� EDL[D�
IRUPD�GHO�<��MD�D�O¶DYDQoDGD�HUD�SUHYLVWD�XQD�YLFWzULD�GHO�=ª��HO�VHQWLW�H[LJHL[�HQ�HO�TXDO�
SHU�H[SOLFLWDU� OD� UHODFLy�TXH�KL�KD�HQWUH�©DTXHVW�SDUWLWª� L�©MD�D� O¶DYDQoDGD�HUD�SUHYLVWD�
XQD�YLFWzULD�GHO�=ª��KL�KD�XQD�FRKHVLy�LPSUHFLVD��VL�PpV�QR���

(Q�HO�IUDJPHQW�©G¶XQ�IRUW�[XW�TXH�DPE�WRW�L�SDUDU�;�OD�EDOD�UHERWp�DO�PDUFª��HQ�HO�TXDO�HO�
0HVWUH� DVVHQ\DOD�HO� UHODWLX�� FDO�SHQVDU�TXH� LQWHUSUHWD� HO�TXH� O¶DXWRU�GH� OD� IUDVH�KDXULD�
SRJXW� YROHU� GLU� GH� OD�PDQHUD� VHJ�HQW�� µG¶XQ� IRUW� [XW��D� FDXVD� GHO� TXDO�� WRW� L� IHU� XQD�
SDUDGD� ;�� OD� EDOD� UHERWp� DO� PDUF¶�� 8Q� DOWUH� FDV�� GRQFV�� GH� UHODFLy� VHPjQWLFD� PDO�
H[SOLFLWDGD������

(O� IUDJPHQW� ©MD� TXH� HO� MRF� GH� WRWHV� PDQHUHV� HO� QLYHOO� GH� IRUFHV� HUD� PDQLIHVWª� pV�
LQFRPSUHQVLEOH�WDO�FRP�HVWj��QRPpV�VXSRVDQW�TXH�V¶KD�HOLGLW�²R�V¶KD�GHL[DW�GH�SRVDU²�
OD�SUHSRVLFLy�HQ� GDYDQW�GH�HO� MRF�� VH� OL�SRW� DWULEXLU�XQ� VLJQLILFDW��©MD�TXH�HQ� HO� MRF�GH�
WRWHV�PDQHUHV�HO�QLYHOO�GH�IRUFHV�HUD�PDQLIHVWª�����

(Q� OD� TXDUWD� IUDVH�� ©YD� LQFyUUHU� HQ� SHQDOW\�� TXH� WLUj� ;� L� =� YD� SDUDU�OR� DPE� PROW�
G¶HQFHUWª�²HQ� OD�TXDO� OD� LQWHUSUHWDFLy�PpV�YHUVHPEODQW�pV�TXH�KL�KD�XQD�FRRUGLQDFLy�
G¶RUDFLRQV�UHODWLYHV�DPE�HO�SURQRP�UHODWLX�HOLGLW�HQ�OD�VHJRQD²�����KL�KD�HO�SURQRP�OR�
HQ�OORF�GHO�UHODWLX�HOLGLW��

�������������������������������������������������
�����8QD�DOWUD�LQWHUSUHWDFLy�VHULD�TXH�HO�0HVWUH�UHEXWMD�OD�PHWRQtPLD�FRQVLVWHQW�D�H[SUHVVDU�XQ�REMHFWH��OD�EDOD��SHU�XQD�DFFLy�TXH�V
KL�ID��HO�[XW���XQ�[XW��HQ�VHQWLW�SURSL��QR�UHERW�DO�PDUF�VLQy�TXH�KR�ID� OD�EDOD�GHVSODoDGD� SHU� DFFLy� GHO� [XW�� 7DPEp� FRQWULEXHL[� D� O
HVWUDQ\HVD� GHO� IUDJPHQW� OD� SRVLFLy� GH� O
RUDFLy�DGYHUVDWLYD�DPE�WRW�L�SDUDU�;�OD�EDOD��LQWHUSRVDGD�HQWUH�HO�UHODWLX�L�HO�YHUE��
�����5HFRUGHP�TXH�HQ�DTXHVWD�IUDVH�L�HQ�HO�IUDJPHQW�VHJ�HQW�HO� WH[W�GHO�GLDUL�QR�PDUFD�DPE�FXUVLYD�RQ�)DEUD�VLWXD�HO�SUREOHPD��
�����eV�D�GLU���YD�LQFyUUHU�HQ�SHQDOW\��TXH�WLUj�;�L�>TXH�@�=�YD�SDUDU�OR�DPE�PROW�G
HQFHUW����
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6L� OD� QRVWUD� LQWHUSUHWDFLy�� GRQFV�� pV� DGHTXDGD�� )DEUD� VLWXD� SUREOHPHV� GHO� TXH� DUD�
V¶DQRPHQD�FRKHVLy�WH[WXDO�HQ�OD�©JUDPjWLFD�JHQHUDOª��

3DVVDQW� D� OHV� DOWUHV� IRUPHV� UHEXWMDGHV� DPE� qPIDVL�� WUREHP� OHV� XQLWDWV� VHJ�HQWV�� VyQ�
©DEVROXWDPHQW�HUURQLVª�QR�PDL�YH�L�VHQVH�PDL�QR�YHQLU��������VyQ�©IDOWHV�YHUJRQ\RVHVª�
OHV� FRPHQWDGHV� HQ� HO� WH[W� GHO� ����� FRQIHUHL[HQ� DO� WH[W� XQD� ©LQFRUUHFFLy� OLQJ�tVWLFD�
DFODSDUDGRUDª� L� FRQVWLWXHL[HQ� ©JUHXV� UHFDLJXGHVª� HO� JHUXQGL� DEXVLX� L� OD� SUHSRVLFLy� D�
GDYDQW�GH�FRPSOHPHQW�GLUHFWH��������

(Q� HO� WHUUHQ\� GH� OHV� UHEXWMDGHV� VHQVH� qPIDVL�� VyQ� ©GHIHFWHVª� HO� JHUXQGL� DEXVLX� L� OD�
SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH��������©FDOGULD�HYLWDU� OD�GHJUDGDFLy�GH�HQª�
IHQW�OR�SUHIL[���������pV�©LQGLVSHQVDEOHª�O¶~V�GH�QR�HQ�GHWHUPLQDWV�FDVRV��������L�QR�pV�
©SDVVDGRUª�HO�IUDJPHQW�VHQVH�PDL�QR�IHU�UHV���������

3HO�TXH�ID�D�OHV�IRUPHV�VHFXQGjULHV��pV�©DGPLVVLEOHª�OD�GXSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�
DPE� FRPSOHPHQWV� FLUFXPVWDQFLDOV� SUHYHUEDOV�� WRW� L� TXH� ©pV� PpV� FRUUHFWDª� OD� QR�
GXSOLFDFLy� ��������� QR� pV� ©LQFRUUHFWHª� ²SHUz� pV� PLOORU� HO� IXWXU²� HO� SUHVHQW� GH�
VXEMXQWLX�HQ�OHV�VXERUGLQDGHV����"�����pV�©SDVVDGRUDª�OD�IUDVH�0DL�¡�VHQWLUj���������VyQ�
©SUHIHULEOHVª�HO� IXWXU�DO�SUHVHQW�GH�VXEMXQWLX�HQ� OHV�VXERUGLQDGHV�������� L�PDL�QR�YH�D�
PDL� YH� ������ ������� L� ©pV� G¶DFRQVHOODUª� QR� GHVSODoDU� HOV� FLUFXPVWDQFLDOV� GH� OD� IUDVH�
���������

3HO�TXH�ID�D�OD�UHODFLy�HQWUH�OD�FRGLILFDFLy�L�OD�QRUPD�REMHFWLYD��HQ�XQD�&RQYHUVD��OD�GHO�
����� HO� 0HVWUH� GLX�� ©(O� ERQ� R� PDO� HIHFWH� TXH� HQV� IDFL� XQD� FRQVWUXFFLy� HQ� XQ� FDV�
GHWHUPLQDW��QR�pV�XQ�FULWHUL�VHJXU�SHU�D�GHFLGLU�VL�pV�ERQD�R�GROHQWD��VREUHWRW�HQ�FDVRV�HQ�
TXq��HQ�O¶REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD��WUDFWHP�SUHFLVDPHQW�G¶HYLWDU�XQD�FRQVWUXFFLy�
KDELWXDO��HQ�DTXHVW�FDV�pV�PpV�DYLDW�OD�FRQVWUXFFLy�ERQD�OD�TXH�HQV�IDUj�HO�PDO�HIHFWH�ª�
(Q�DTXHVW�IUDJPHQW�SODQWHMD�TXH�VRYLQW�OD�SURSRVWD�GHO�FRGLILFDGRU�pV�XQD�LQWHUIHUqQFLD��
LQWUDOLQJ�tVWLFD��HQ� O
~V�KDELWXDO�GHO�SDUODQW�� ,��G
DOWUD�EDQGD��QR� WDQ�VROV�HO�FRGLILFDGRU�
SRW�UHILDU�VH�H[FOXVLYDPHQW�GHO�VHX�VHQWLPHQW�OLQJ�tVWLF��MD�TXH�WDPEp�SRW�HVWDU�PDOPqV�
UHVSHFWH�D�DOJXQD�FRQVWUXFFLy�R�IRUPD��
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,� HQ� OD�&RQYHUVD� GHO� ����� DSHOÂOD� D� OD� QRUPD�REMHFWLYD�GHO� OHFWRU� SHU� DUJXPHQWDU� XQD�
SURSRVWD��SHU�GHVFREULU�VL�FDO�GLU�PDL�QR�YH�R�PDL�YH��KD�GH�SRVDU�PDL�GDUUHUH�GHO�YHUE��
VL�SRVDULD�HVSRQWjQLDPHQW�QR�GDYDQW�GHO�YHUE��DOHVKRUHV�YRO�GLU�TXH�FDO�GLU�PDL�QR�YH��

)LQDOPHQW� SHO� TXH� ID� D� OD� FRGLILFDFLy�� pV� GHVWDFDEOH� O
~V� TXH�)DEUD� ID� GH� OD� XQLWDW� GH�
VLJQLILFDFLy�UHVROGUH�HQ�HO�WH[W�GHO����������HQ�SULPHU�OORF��SHUTXq�LPSOLFD�TXH�KL�KDYLD�
XQ� SUREOHPD� ²L� MD� KHP� FRPHQWDW� TXH� OD� SODQLILFDFLy� V
RULJLQD� HQ� OD� QHFHVVLWDW� GH�
UHVROGUH�SUREOHPHV²��HQ�VHJRQ�OORF��SHUTXq�O¶DSOLFD�D�OD�QR�GXSOLFDFLy�SURQRPLQDO�HQ�
IUDVHV� DPE�FRPSOHPHQWV� FLUFXPVWDQFLDOV�SUHYHUEDOV�� TXH�TXDOLILFD�GH�©PpV�FRUUHFWDª��
5HVROGUH�XQ�SUREOHPD�R�XQD�T�HVWLy�pV�WULDU�XQD�QRUPD�REMHFWLYD�FRP�D�QRUPDWLYD�L�OHV�
DOWUHV�FRQVLGHUDU�OHV�IDOWD��

�

'HL[HP� OD� FRGLILFDFLy�� 3HO� TXH� ID� D� O
jPELW� FRQFHSWXDO� GH� OD� QRUPD� REMHFWLYD�� FDO�
UHVVDOWDU� XQ� IUDJPHQW� HQ� TXq� )DEUD� �������� H[SRVD� XQ� FDV� GH� QRUPHV� REMHFWLYHV�
FRQFXUUHQWV�FRP�KR�ID�&RVHULX��©³+HP�OOHJLW�HQ�HO�VHJRQ�FDStWRO´�>���@�KDXULD�G¶pVVHU�OD�
FRQVWUXFFLy� QRUPDO����� L� QR� KDXUtHP� GH� UHFyUUHU� D� OD� LQYHUVLy� VLQy� HQ� YLVWD� D� XQ�
GHWHUPLQDW�HIHFWH�HVWLOtVWLF�ª��

/HV� XQLWDWV� UHODWLYHV� D� OD� QRUPD� REMHFWLYD� VyQ� OHV� VHJ�HQWV�� FRQFHEUH�� HQ� SDUODU� GH�
HQULXUH
V� ��������GLU�� HQ� WUDFWDU�GH� V¶DMqLHP� ��������HVFULXUH�� HQ�SDUODU�GH� UHJUDFLDU�;�
G¶XQD�FRVD���������HVPD�GHO�SURSL�OOHQJXDWJH���������HVWUDQ\D�DO�FDWDOj�FHQWUDO��SDUODQW�
GH�SHU�D� ���������KDELWXDO�� UHIHULGD�D�PDL���YH� �������QRUPDO��SDUODQW�GHO� IXWXU�HQ� OHV�
VXERUGLQDGHV� �������� QRUPDOPHQW� H[SUHVVDGD�� SDUODQW� GHO� IXWXU� HQ� OHV� VXERUGLQDGHV�
���"����� QR� UDUD�� O
DGGLFFLy� LQGHJXGD� GH� QR� �������� VHQWLU� �SHUFHSFLy��� HQ� SDUODU� GH�
HQULXUH
V���������VHQWLU��DXGLWLX���HO�������~V��HQ�SDUODU�GH�YRVWq���������L�XVDW��HQ�SDUODU�
GH�QR�UHV�PHQ\V��������L�SHU�D�GDYDQW�G
LQILQLWLX����������

�

�������������������������������������������������
�����(OV�VXEUDWOODWV�VyQ�QRVWUHV��
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(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ����� ©/D�*UDPjWLFD� G¶(Q�%ODQFK�� VREUHWRW�� HUD� FDzWLFD� L� LQVXILFLHQW�� >���@� UHYHODYD� DOV�PHXV�XOOV�TXH�O¶HVWDW�GH�OD�OOHQJXD�FDWDODQD�QR�HUD�JHQV�QL�PLFD�QRUPDO��$L[z�L�HO�WUDFWH�TXH�WHQLD�DPE�XQ�[LFRW�FXEj��YHt�PHX��G¶XQD�FXOWXUD�VXSHULRU�D�OD�PHYD��FRQHL[HGRU�GH�GLYHUVRV�LGLRPHV�� DEUDQGDUHQ� HQ�PL� HO� VRPQL� GH� FUHDU� OD�JUDPjWLFD�TXH� HO� FDWDOj�� DQJXQLRVDPHQW��IUHWXUDYD��/D�PHYD�SRVLFLy��GRQFV��IRX�OD�GHIHQVD�GH�OD�QRUPD�FRQWUD�O¶DQDUTXLD�ª�
�3�� ����� ©(OOD� >O¶(QVD\R� GH� JUDPjWLFD� GHO� FDWDOiQ� PRGHUQR@� pV� HO� UHVXOWDW� GH� OD� PHYD�LQGLJQDFLy� GDYDQW� O¶DQDUTXLD� OLQJ�tVWLFD�� (P� OLPLWDYD�� HQ� FRQWUDSRVLFLy� D� OD� *UDPjWLFD�G¶(Q�%ODQFK�L�%RIDUXOO��D�H[SRVDU��VLVWHPjWLFDPHQW��HO�GLDOHFWH�FHQWUDO��>���@�7DQW� OD�*UDPjWLFD�>(QVD\R�GH�JUDPjWLFD�GHO�FDWDOjQ�PRGHUQR@�FRP�OD�FDPSDQ\D�>GH� /¶$YHQo@� DQDYHQ� GH� FDUD� D� OD� PRGHUQLW]DFLy� GH� OD� OOHQJXD�� 'HFODUjUHP� OD� JXHUUD� D�O¶DUFDLF�ª��3�������©$�OHV�WDUHV�DGTXLULGHV�SHU�OD�OOHQJXD�GXUDQW�HOV�VHJOHV�GH�GHFDwPHQW�OLWHUDUL��YHQLHQ�D� DIHJLU�VH¶Q� GH� QRYHV�� 0pV� YHUJRQ\RVHV�� SHU� WDO� FRP� HUHQ� YROJXGHV�� /D� OOHQJXD�V¶HQJDYDQ\DYD�G¶DUFDwVPHV�>VLF@�UHYHVVRV�L�GH�QHRORJLVPHV�PDOIDUJDWV��7RW��SHUz��GLQV�XQD�PqWULFD�L�XQD�FRQVWUXFFLy�SXUDPHQW�FDVWHOODQHV��TXH�WRWKRP�DFFHSWDYD�FRP�D�ERQHV���>���@� (O� TXH� FDXVD� PpV� HVWXSHIDFFLy�� QR� REVWDQW�� pV� OD� PXOWLIRUPLWDW� DVVROLGD� SHU� OD�OOHQJXD�HVFULWD���>���@�6HPEOD�TXH��HQ�SUHRFXSDU�QRV�G¶DFRVWDU�OD�OOHQJXD�OLWHUjULD�PRGHUQD�D�O¶DQWLJD�HQV�FRQWUDGLJXpVVLP� QRVDOWUHV�PDWHL[RV�� 5HV� G¶DL[z�� 9qLHP� HQ� O¶DQWLF� HOHPHQWV� SXULILFDGRUV�GHO�Oq[LF�L�VREUHWRW�GH�OD�VLQWD[L�ª��3�������©&UqLHP�YLDEOH�HO�QRVWUH�SURSzVLW�SHU�WDO�FRP�HQWUH�OD�OOHQJXD�DQWLJD�L�OD�PRGHUQD�QR�KL�KDYLD�KDJXW�HQFDUD�XQD�YHULWDEOH�GLIHUHQFLDFLy�ª��3�� ����� ©/D� PHYD� HYROXFLy� V¶KD� DWXUDW� L� FRQFUHWDW�� ILQDOPHQW�� HQ� OD� PDQHUD� DFWXDO� GH�SODQWHMDU� HO� SUREOHPD� GH� OD� GHSXUDFLy� GH� OD� OOHQJXD�� FDO� HVWXGLDU� Ep� OD� OOHQJXD� YLYD�� FDO�HVWXGLDU�Ep�OD�OOHQJXD�DQWLJD��>���@��²7DQW� OD� OOHQJXD� YLYD� FRP� OD� OOHQJXD� DQWLJD�� SHUz�� WHQHQ� HOV� VHXV� SHULOOV� DPDJDWV��'LDOHFWDOLVPHV�L�DUFDLVPHV�KDQ�G¶pVVHU�HPSUDWV�DPE�VHQ\�L�FDXWHOD��L�DPE�OD�SUHWHQVLy�TXH�V¶LQFRUSRULQ� D� OD� OOHQJXD� OLWHUjULD�� ¬GKXF� HQ� HO� GLjOHJ� IRWRJUjILF�� /¶DXWRU� V¶H[SRVD� HQ�DTXHVW�FDV�D�TXq�HO�GLjOHJ�GLDOHFWDO�HQYDHL[L�OD�VHYD�SURVD��$OHVKRUHV�HPEDID�L�SHUMXGLFD��FRP�XQ�H[FpV�GH�IRON�ORUH��,��QR�REVWDQW��SHU�TXq�HQWHVWDU�VH�HQ�OD�IRWRJUDILD"�&RP�VL�XQ�GLjOHJ�HQWUH�SDJHVRV�GH�O¶(PSRUGj�QR�SRJXpV�pVVHU�EHOO�VHQVH�GLDOHFWDOLVPHV���4XDQW� DOV� PRWV� DUFDLFV�� pV� FRQGLFLy� LQGLVSHQVDEOH� FRSVDU�QH� HO� VHQWLW� L� OD�PDQHUD� GH�OOLJDU�ORV��>���@�4XLQ�GXEWH�KL�KD�TXH�DOJXQV�DUFDLVPHV�G¶DUD�ID�GHX�DQ\V�KDQ�GHL[DW�G¶pVVHU�KR��SHU�REUD�L�JUjFLD�GH�OOXU�UHLQFRUSRUDFLy"�>���@��>���@�6RP�HQ�XQ�SHUtRGH�GH�FRQYDOHVFqQFLD�GHO�QRVWUH�LGLRPD��7RWD�LQQRYDFLy��SHU�WDQW��KD�GH�IHU�VH�³VXE�MXGLFH´��D�UHVHUYD�TXH�HV�SURYL�OD�VHYD�HILFjFLD���

7HRULD�GHPRFUjWLFD�GH�OD�QRUPD�>���@� (O� JUDPjWLF� SHU� VL� VRO� L� ³D� SULRUL´� QR� SRW� LPSRVDU� UHV�� � eV� LPSRVVLEOH�� GHV� G¶XQ�JDELQHW� GH� WUHEDOO�� GH� SUHYHXUH� L� DEDVWDU� WRWV� HOV� FDVRV� SUjFWLFV�� 'H� YHJDGHV� OD� VROXFLy�GRQDGD�D�XQ�FDV�GHWHUPLQDW�UHVXOWD�YLROHQWD��(O�JUDPjWLF��DOHVKRUHV��QR�KD�G¶HQFDVWHOODU�VH�FRP�XQ�GpX�LQGLVFXWLEOH��DQV�DO�FRQWUDUL��DWHQXDU�OD�YLROqQFLD��GHVIHU�OD�VL�pV�QHFHVVDUL�ª��



�
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3�� ����� ©-R� PDWHL[� QR� VDEULD� HVWDEOLU� XQD� QRUPD� DEDQV� GH� VRWPHWUH�OD� D� DTXHOOD� SURYD�G¶HILFjFLD�� 'HL[R� VHPSUH� TXH� HOV� QRVWUHV� HVFULSWRUV� O¶H[SHULPHQWLQ� L� GHFLGHL[LQ�� HQ�GHILQLWLYD�� OD�VHYD�YLDELOLWDW��1R� WRWV�HOV�HVFULSWRUV�SRGHQ�DMXGDU�PH��QR�REVWDQW��(OV�YHLJ�GLYLGLWV� HQ� WUHV� JUXSV�� GHOV� TXDOV� QRPpV� HO� WHUFHU� SRW� VHUYLU�PH�� HQ� O¶XQ� KL� KD� DTXHOOV�HVFULSWRUV�� HVFRUULDOOD� GH� O¶DQDUTXLD� GHO� YXLW� FHQWV�� TXH� >���@� SHU� FRPRGLWDW� V¶HULJHL[HQ� HQ�GHIHQVRUV�GHOV�VHXV�SURSLV�GHIHFWHV��(Q�XQ�DOWUH�JUXS��SRWVHU�PpV�SHUQLFLyV�TXH�HO�SULPHU��KL�KD�DTXHOOV�HVFULSWRUV�TXH�GDYDQW�XQD�FRQVWUXFFLy�R�XQ�PRW�TXH�HOV�VHPEOD�XQD�PLOORUD�GH�OD�OOHQJXD�QR�V¶DWXUHQ�D�FRQVLGHUDU�VL�pV�R�QR�YLDEOH�>���@��)LQDOPHQW��HQ�XQ�WHUFHU�JUXS�>���@�KL� KD� HOV� HVFULSWRUV� SRQGHUDWV�� FUHDGRUV� L� UHFWLILFDGRUV�� TXH� QR� REOLGHQ� PDL� OD�UHVSRQVDELOLWDW�SUzSLD��>���@� /¶DVVDLJ� TXH� TXDWUH� R� FLQF� DQ\V� G¶q[LW� FRQVROLGD�� KDXULD� G¶HVGHYHQLU� UHJOD�LQIOH[LEOH�� 4XH� SRJXpVVLP� GLU�� DOHVKRUHV�� HO� TXL� QR� ID� DL[z� R� QR� KR� ID� DL[t�� FRPHW�VHQ]LOODPHQW�XQD� IDOWD�GH�JUDPjWLFD��(O�PHX� LGHDO� IyUD�TXH��JUjFLHV�D�DTXHVW�PHFDQLVPH��DUULEpVVLP� RQ� KD� DUULEDW�� VHQVH� $FDGqPLD�� $QJODWHUUD�� 6L� PpV� QR�� HQV� HVWDOYLDUtHP��LPPXQHV��OHV�DW]DJDLDGHV�GH�TXDOVHYRO�JUDPjWLF���>���@�(O�PpV�HQGDUUHULW�� LQGXEWDEOHPHQW��HQFDUD��pV� OD� VLQWD[L�� FRP� WRW�HO�TXH� Wp� UHODFLy�tQWLPD�DPE�HO�SHQVDPHQW�>���@�3HUz�DTXHVW�HQGDUUHULPHQW�pV�OzJLF�VL�UHFRUGHP�O¶HVWDW�D�TXq�KDYLD� GDYDOODW� O¶LGLRPD�� L� VL� WHQLP� HQ� FRPSWH� HO� ELOLQJ�LVPH� DFWXDO�� >���@� /D� QRVWUD� WDVFD�GHSXUDGRUD�pV�IHL[XJD��SHU�WDO�FRP�VXEVLVWHL[HQ�OHV�FDXVHV�G¶LPSXUHVD�ª�

(Q� DTXHVWD� HQWUHYLVWD� WUREHP� VREUHWRW� LQIRUPDFLy� UHODWLYD� D� O
RSHUDFLy� GH� FRGLILFDFLy��
VREUH� FULWHULV� GH� FRGLILFDFLy�� VREUH� OD� UHODFLy� HQWUH� FRGLILFDFLy� L� YHKLFXODFLy�� VREUH� OD�
UHODFLy�HQWUH�FRGLILFDFLy� L�QRUPD�REMHFWLYD�� L�VREUH� OHV�FDXVHV�GH� O
HQGDUUHULPHQW�GH� OD�
GHSXUDFLy�GH�OD�VLQWD[L��7DPEp�SDUOD�)DEUD�GH�OHV�FRQVHT�qQFLHV�GH�OD�YHKLFXODFLy��

3HO�TXH�ID�DOV�FULWHULV�GH�FRGLILFDFLy��DTXHOO�VREUH�HO�TXDO�HO�0HVWUH�V
HVWpQ�PpV�pV�HO�GH�
OD� KLVWRULFLWDW�� 'HVSUpV� GH� O
DILUPDFLy� WDOODQW� ©'HFODUjUHP� OD� JXHUUD� D� O¶DUFDLFª� �SjJ��
������HOO�PDWHL[�OD�PDWLVD��©6HPEOD�TXH��HQ�SUHRFXSDU�QRV�G¶DFRVWDU�OD�OOHQJXD�OLWHUjULD�
PRGHUQD� D� O¶DQWLJD� HQV� FRQWUDGLJXpVVLP� QRVDOWUHV� PDWHL[RV�� 5HV� G¶DL[z�� 9qLHP� HQ�
O¶DQWLF� HOHPHQWV� SXULILFDGRUV� GHO� Oq[LF� L� VREUHWRW� GH� OD� VLQWD[Lª� �SjJ�� ������ -XVWLILFD��
GRQFV��HO�FULWHUL�G
KLVWRULFLWDW�GHO�UHGUHoDPHQW�GHO�FDWDOj��WDQW�PpV�TXH�©HQWUH�OD�OOHQJXD�
DQWLJD� L� OD�PRGHUQD�QR�KL�KDYLD�KDJXW� HQFDUD�XQD�YHULWDEOH�GLIHUHQFLDFLyª� �SjJ��������
3HU�DTXHVW�PRWLX��©FDO�HVWXGLDU�Ep�OD�OOHQJXD�DQWLJDª��SjJ��������

8QV� DOWUHV� FULWHULV� VREUH� HOV� TXDOV� HO� OLQJ�LVWD� JUDFLHQF� ID�� VL� PpV� QR�� DILUPDFLRQV�
JHQHUDOV�VyQ�HO�GH�O
DFFHSWDELOLWDW��HO�GH�OD�IXQFLRQDOLWDW�SURVSHFWLYD�L�HO�GH�O¶DYDOXDFLy�
GH� OD� SURYD� G¶~V�� D� OD� SjJLQD� ���� GLX� TXH� ©FUqLHP� YLDEOH� >DFFHSWDELOLWDW@� HO� QRVWUH�
SURSzVLW�SHU�WDO�FRP�HQWUH�OD�OOHQJXD�DQWLJD�L�OD�PRGHUQD�QR�KL�KDYLD�KDJXW�HQFDUD�XQD�
YHULWDEOH�GLIHUHQFLDFLyª��,�GHVSUpV�H[SOLFD�FRP�HO�Wp�HQ�FRPSWH��©(O�JUDPjWLF�SHU�VL�VRO�L�
³D�SULRUL´�QR�SRW� LPSRVDU� UHV��eV� LPSRVVLEOH��GHV�G¶XQ�JDELQHW�GH� WUHEDOO��GH�SUHYHXUH�
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>IXQFLRQDOLWDW� SURVSHFWLYD@� L� DEDVWDU� WRWV� HOV� FDVRV� SUjFWLFV�� 'H� YHJDGHV� OD� VROXFLy�
GRQDGD�D�XQ�FDV�GHWHUPLQDW�UHVXOWD�YLROHQWD�>DYDOXDFLy�GH�OD�SURYD�G¶~V@��(O�JUDPjWLF��
DOHVKRUHV�� QR� KD� G¶HQFDVWHOODU�VH� FRP� XQ� GpX� LQGLVFXWLEOH�� DQV� DO� FRQWUDUL�� DWHQXDU� OD�
YLROqQFLD��GHVIHU�OD�VL�pV�QHFHVVDULª��SjJ�������L�©MR�PDWHL[�QR�VDEULD�HVWDEOLU�XQD�QRUPD�
DEDQV� GH� VRWPHWUH�OD� D� DTXHOOD� SURYD� G¶HILFjFLD� >DYDOXDFLy� GH� OD� SURYD� G¶~V@�� 'HL[R�
VHPSUH� TXH� HOV� QRVWUHV� HVFULSWRUV� O¶H[SHULPHQWLQ� L� GHFLGHL[LQ�� HQ� GHILQLWLYD�� OD� VHYD�
YLDELOLWDWª� �SjJ�� ������ $PE� DTXHVWHV� DILUPDFLRQV� HQWUHP� DOKRUD� HQ� OD� UHODFLy� HQWUH�
FRGLILFDFLy��YHKLFXODFLy�L�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V��HQ�SDUDXOHV�IDEULDQHV��©O¶DVVDLJ�
TXH� TXDWUH� R� FLQF� DQ\V� G¶q[LW� FRQVROLGD�� KDXULD� G¶HVGHYHQLU� UHJOD� LQIOH[LEOH�� 4XH�
SRJXpVVLP�GLU��DOHVKRUHV��HO�TXL�QR�ID�DL[z�R�QR�KR�ID�DL[t��FRPHW�VHQ]LOODPHQW�XQD�IDOWD�
GH�JUDPjWLFDª��SjJ��������)UDJPHQW��RQ��D�PpV��SRGHP�GHGXLU�XQD�GHILQLFLy�GH�UHJOD�L�
GH� IDOWD� GH� JUDPjWLFD�� OD� UHJOD� VHULD� XQ� DVVDLJ� FRQVROLGDW� SHU� O
q[LW� L� OD� IDOWD� GH�
JUDPjWLFD��OD�GHVYLDFLy�UHVSHFWH�D�XQ�DVVDLJ�FRQVROLGDW�SHU�O
q[LW���

,��HQFDUD�GLQV�GHO�FULWHUL�GH�O
DFFHSWDELOLWDW��GHQXQFLD�O
DFWLWXG�G
©DTXHOOV�HVFULSWRUV�TXH�
GDYDQW�XQD�FRQVWUXFFLy�R�XQ�PRW�TXH�HOV�VHPEOD�XQD�PLOORUD�GH�OD�OOHQJXD�QR�V¶DWXUHQ�D�
FRQVLGHUDU�VL�pV�R�QR�YLDEOHª��SjJ��������

9HLHP�XQ�FRS�PpV� OD� LPSRUWjQFLD�GHOV� HVFULSWRUV�©SRQGHUDWV�� FUHDGRUV� L� UHFWLILFDGRUV��
TXH�QR�REOLGHQ�PDL�OD�UHVSRQVDELOLWDW�SUzSLDª��SjJ��������&UHLHP�TXH�DTXHVWD�DILUPDFLy�
IDEULDQD� QR� HV� FRUUHVSRQ� DPE� HO� WtWRO� HQ� QHJUHWD�� ©7HRULD� GHPRFUjWLFD� GH� OD� QRUPDª��
DPE�TXq�OD�UHYLVWD�HQFDSoDOD�DTXHVWD�SDUW�GH�O
HQWUHYLVWD��(Q�OD�WLSRORJLD�GH�FULWHULV�GH�
FRUUHFFLy�G
2WWR�-HVSHUVHQ��HO�FULWHUL�GHPRFUjWLF�HV�UHIHUHL[�D�O
~V�GH�WRWD�OD�FRPXQLWDW��L�
HO� OLWHUDUL�� DO� GHOV� HVFULSWRUV�� 3HU� WDQW�� FUHLHP� TXH� )DEUD� H[SRVD� HO� FULWHUL� OLWHUDUL� GH�
FRUUHFFLy�L�QR�HO�GHPRFUjWLF��SRWVHU�HO�SHULRGLVWD�ID�VHUYLU�HO�PRW�GHPRFUjWLF�SHU�GHL[DU�
FODU�TXH�)DEUD�QR�LPSRVD�UHV�L�HVFROWD�DOWUHV�RSLQLRQV��

7RUQDQW�DOV�FULWHULV�GH�FRGLILFDFLy��FDO�GLU�TXH�OD�UHVWD�GH�FULWHULV�SUHVHQWV�HQ�O
HQWUHYLVWD�
KL�VyQ�PHUDPHQW�DOÂOXGLWV��OD�LPSODQWDFLy��©FDO�HVWXGLDU�Ep�OD�OOHQJXD�YLYDª��SjJ��������
OD� SHUWLQqQFLD� VHPjQWLFD� L� OD� JUDPDWLFDO� �©4XDQW� DOV� PRWV� DUFDLFV�� pV� FRQGLFLy�
LQGLVSHQVDEOH�FRSVDU�QH�HO� VHQWLW� L� OD�PDQHUD�GH� OOLJDU�ORVª��SjJ�������� OD� IXQFLRQDOLWDW�
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SURVSHFWLYD�L�O¶DYDOXDFLy�GH�OD�SURYD�G¶~V��©7RWD�LQQRYDFLy��SHU�WDQW��KD�GH�IHU�VH�³VXE�
MXGLFH´�� D� UHVHUYD�TXH� HV�SURYL� OD� VHYD�HILFjFLDª��SjJ������� L� OD�JHQXwQLWDW� �©HOHPHQWV�
SXULILFDGRUV� >���@� VREUHWRW� GH� OD� VLQWD[Lª�� SjJ�� ����� L� ©OD� QRVWUD� WDVFD� GHSXUDGRUD� pV�
IHL[XJDª��SjJ��������

3HO� TXH� ID� D� OHV� UHODFLRQV� HQWUH� OD� QRUPD� REMHFWLYD� L� OD� FRGLILFDFLy�� D� OD� SjJLQD� ����
GHFODUD� TXH� D� ILQDO� GHO� VHJOH�;,;�©O
HVWDW� GH� OD� OOHQJXD� FDWDODQD� QR� HUD� JHQV� QL�PLFD�
QRUPDOª�� DILUPDFLy� HQ� TXq� DTXHVW� DGMHFWLX� V
KD� GH� UHIHULU� SHU� IRUoD� D� XQD� VLWXDFLy�
G
HVWDELOLWDW�FRPSDUDGD�DPE�OD�GH�OHV�DOWUHV�OOHQJ�HV��3HUz�QR�SRW�GHL[DU�GH�WHQLU�UHODFLy�
DPE�O
DFFHSFLy�SUHVFULSWLYD�G
DTXHVWD�XQLWDW�GH�VLJQLILFDFLy��MD�TXH�D�ILQDO�GHO�VHJOH�;,;�
XQD� OOHQJXD� QRUPDO� HUD� OD� TXH� V
XVDYD� QRUPDOPHQW� SHUz� TXH� WHQLD� XQD� QRUPDWLYD�
HVWDEOHUWD��$�OD�IUDVH�VHJ�HQW�KR�GHL[D�FODU��VRPLDYD�©FUHDU�OD�JUDPjWLFD�TXH�HO�FDWDOj��
DQJXQLRVDPHQW�� IUHWXUDYD��/D�PHYD�SRVLFLy��GRQFV�� IRX� OD�GHIHQVD�GH� OD�QRUPD�FRQWUD�
O¶DQDUTXLDª��3HUz��SHU�DFRQVHJXLU�KR��FDOLD�SDUWLU�GH� OD�QRUPD�REMHFWLYD��D� O
(QVD\R�GH�
JUDPiWLFD�GHO�FDWDOiQ�PRGHUQR�H[SRVD�©VLVWHPjWLFDPHQW�HO�GLDOHFWH�FHQWUDOª��SjJ�������
L�PpV�HQGDYDQW��SjJ��������MD�KHP�GLW�TXH�SRVWXOD�TXH�©FDO�HVWXGLDU�Ep�OD�OOHQJXD�YLYDª��

/
~OWLPD�LQIRUPDFLy�G
DTXHVWD�HQWUHYLVWD�VREUH�OD�FRGLILFDFLy�HV�UHIHUHL[�D�OHV�FDXVHV�TXH�
)DEUD� YHX� HQ� O
HQGDUUHULPHQW� GH� OD� FRGLILFDFLy� GH� OD� VLQWD[L� �SjJ�� ������ OHV�
FDUDFWHUtVWLTXHV� SUzSLHV� G
DTXHVWD� SDUW� GH� OD� OOHQJXD�� ©TXH� Wp� UHODFLy� tQWLPD� DPE� HO�
SHQVDPHQWª��SHUz��G
XQD�DOWUD�EDQGD��©O¶HVWDW�D�TXq�KDYLD�GDYDOODW� O¶LGLRPDª�� L��HQFDUD�
PpV�� ©HO� ELOLQJ�LVPH� DFWXDO�� >���@� /D� QRVWUD� WDVFD� GHSXUDGRUD� pV� IHL[XJD�� SHU� WDO� FRP�
VXEVLVWHL[HQ�OHV�FDXVHV�G¶LPSXUHVDª��

(Q� O
jPELW� GH� O
RSHUDFLy� � GH� OD� YHKLFXODFLy�� D� OD� SjJLQD� ���� UHFRUGD� TXH� ©D� OHV� WDUHV�
DGTXLULGHV�SHU�OD�OOHQJXD�GXUDQW�HOV�VHJOHV�GH�GHFDwPHQW�OLWHUDUL��YHQLHQ�D�DIHJLU�VH¶Q�GH�
QRYHV�� 0pV� YHUJRQ\RVHV�� SHU� WDO� FRP� HUHQ� YROJXGHV�� /D� OOHQJXD� V¶HQJDYDQ\DYD�
G¶DUFDwVPHV�>VLF@�UHYHVVRV�L�GH�QHRORJLVPHV�PDOIDUJDWVª��

�



�

�

����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©&219(56(6�),/2/Ñ*,48(6ª��'(�/¶$1<�
������

(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�����������"��©,QGXEWDEOHPHQW�KD�PLOORUDW�PROW�HO�FDWDOj�DOV�QRVWUHV�GLDULV��SHUz�HQFDUD�GH�WDQW�HQ�WDQW�KL�WUREHP��HQ�OHV�VHFFLRQV�WUDGXwGHV�GHO�FDVWHOOj��GHIHFWXRVLWDWV�GH�OHV�TXH�WDQWV�FRSV�KHP�GHQXQFLDW�� ILOOHV�GH� OD�SUHFLSLWDFLy�DPE�TXq�HV� ID� OD� WUDGXFFLy�GHOV� WHOHJUDPHV��WHOHIRQHPHV��HWF��>���@�6RWV�� SUHSRVLFLy�� KD� GHVDSDUHJXW� GH� OD� OOHQJXD� YLYHQW� UHHPSODoDW� WRWDOPHQW� SHU� VRWD��FRP�VHQV�GDYDQW�GH�VHQVH��SHUz�DL[z�QR�pV�REVWDFOH�SHUTXq�SHUVLVWHL[L�HQ�XQ�FHUW�QRPEUH�GH�ORFXFLRQV�SUHSRVLWLYHV� �FRP�VHQV� HQ�VHQV�GXEWH��� WDOV�FRP�VRWV�FDSD�GH� >���@ª� >65RP8%�����@������������� "�� ©/D� UHJOD� VHJRQV� OD� TXDO� OHV� RUDFLRQV� TXH� IDQ� O¶RILFL� G¶XQ� FRPSOHPHQW�SUHSRVLFLRQDO� KDQ�G¶pVVHU� LQWURGXwGHV� DPE� OD� VLPSOH�FRQMXQFLy�TXH�� HV� WURED�PROW� VRYLQW�LQIULQJLGD�SHU�OD�PDMRU�SDUW�GHOV�HVFULSWRUV�FDWDODQV���>���@� ,�TXq�V¶RSRVD��HQ�DTXHVWV�GRV�H[HPSOHV��D� OD�FRQVLGHUDFLy�GH� OD� UHJOD�FDWDODQD�GH�FRQVWUXFFLy�GH�OHV�RUDFLRQV�FRPSOHWLYHV"�>���@�>���@�+L� KD� FDVRV�� HV�GLUj�� HQ�TXq� OD� FRQVWUXFFLy� VHQVH�SUHSRVLFLy�QR� pV�JHQV� HVFDLHQW��SHUz�� JDLUHEp� VHPSUH�� pV� TXDQ� MD� QR� KR� pV� jGKXF� DPE� OD� SUHSRVLFLy�� ³,QYLWDQW�ORV� TXH�DVVLVWHL[LQ�D�XQD�FRQIHUqQFLD´��QR�pV�JDLUH�HVFDLHQW��3HUz�WDPSRF�KR�pV��³,QYLWDQW�ORV�D�TXq�DVVLVWHL[LQ�D�XQD�FRQIHUqQFLD´��,�pV�TXH�DFt��HQ�OORF�G¶XQD�RUDFLy�FRPSOHWLYD�FDOLD�UHFyUUHU�D�XQD�IUDVH�G¶LQILQLWLX��³,QYLWDQW�ORV�D�DVVLVWLU�D�XQD�FRQIHUqQFLD´�ª�>65RP8%�����@�������������"��©0ROWHV�YHJDGHV�KHP�DVVHQ\DODW�HOV�SHULOOV�TXH�FRPSRUWD�O¶DGRSFLy�G¶XQ�PRW�R�G¶XQ�JLU�HVWUDQ\V�D�OD�OOHQJXD�SDUODGD��>���@�WDQ�Ep�HOV�VRQD�>D�OD�JHQW@�0DL�QR�KL�KHP�DQDW��FRUUHFWH��FRP�1R�PDL�KL�KHP�DQDW��GROHQW��>���@��3HQVHP��HQFDUD��HQ�HO�TXH�KD�SDVVDW�DPE�OOXU��TXH�WUREHP�D�YHJDGHV�XVDW�DPE�UHIHUqQFLD�D� XQ� VRO� SRVVHwGRU� >���@�� R� DPE�oR�� DPE�TXq� DOJXQV� H[SUHVVHQ� HO� QHXWUH�GH� O¶DGMHFWLX� �oR�LPSRUWDQW��� R� DPE� QR� UHV� PHQ\V�� TXH� WDQ� VRYLQW� WUREHP� HPSUDW� FRP� D� FRQMXQFLy�DGYHUVDWLYD�� ,�� VL� DOJXQ� GLD� WULRPIDYD� HO� FULWHUL� GH� VXEVWLWXLU� WRW� TXH� VXEMHFWH� SHU� TXL��WUHPROHP�GH�SHQVDU�HOV�TXH�FRPSOHPHQWV�L�HOV�TXH�FRQMXQFLy�TXH�KRP�WUREDULD�UHHPSODoDWV�SHU�TXL��eV�FODU�TXH�DL[z�QR�YRO�GLU�TXH�V¶KDJL�GH�UHQXQFLDU�D�O¶DGGLFLy�GHO�QR�RPqV�HQ�HO�OOHQJXDWJH�SDUODW��QL�D�O¶~V�GH�OOXU�R�GH�oR��QL�TXH�V¶KDJXpV�GH�GHVLVWLU�GH�FDQYLDU�HQ�TXL�WRW�TXH�HQ�HO�FDV�TXH�DTXHVWD�LQQRYDFLy�IRV�MXWMDGD�HQFHUWDGD��3HUz�HQV�DFRQVHOOD�HYLGHQWPHQW�GH� SHQVDU�QRV�KL� PROW� DEDQV� GH� OODQoDU�QRV� D� SURSRVDU� TXDOVHYRO� LQQRYDFLy� VLQWjFWLFD�ª�>65RP8%�����@�������������"��©7UREjYHP��XQ�G¶DTXHVWV�GLHV��XQ�SRU�OR�GHOLFDGR�GH�OD�FXHVWLyQ�WUDGXwW�SHU�XQ�SHO�GHOLFDW�GH�OD�T�HVWLy��8Q�PRW�R�XQ�JLU�KDELWXDOV�KDQ�HVWDW�MXWMDWV�LQDFFHSWDEOHV�L�V¶KD�WUREDW�HO�VHX�UHHPSODoDQW�R� UHHPSODoDQWV�� XQD� FRVD� FDO� HQFDUD�� VDEHU� GXU� OD� VXEVWLWXFLy� D� OD� SUjFWLFD�� (Q� DTXHVWD�GDUUHUD�IDVH�G¶XQD�LQQRYDFLy�Wp�XQD�JUDQ�LPSRUWjQFLD�HO�IHW�TXH�HO�UHHPSODoDQW�VLJXL�XQ�R�Q¶KL�KDJL�PpV�G¶XQ��>���@�3URSRVHX�>���@�GH�EDQGHMDU�O¶DUWLFOH�OR�QHXWUH��FRP�TXH�DFt�QR�KL�KD�XQ� UHHPSODoDQW� ~QLF�� ER� SHU� D� WRWV� HOV� FDVRV�� O¶HOLPLQDFLy� GH� OR� UHVXOWD� pVVHU� DOWDPHQW�GLILFXOWRVD�� (Q� DTXHVW� FDV� KL� KD� XQD� WHQGqQFLD� D� HPSUDU� HQ� WRWV� HOV� FDVRV� XQ� PDWHL[�UHHPSODoDQW�ª�>65RP8%�����@������������� "�� ©4XDQ� KRP� SURSRVD� HO� EDQGHMDPHQW� G¶DOJXQ�PLWMj� G¶H[SUHVVLy�PDQOOHYDW��VRYLQW� OD� JHQW� HV� ODPHQWD� G¶KDYHU�KL� GH� UHQXQFLDU�� HOV� VHPEOD� JDLUHEp� LPSRVVLEOH� GH�SUHVFLQGLU�QH�� L� OD� VHYD� IDOWD� LPSOLFD�� VHJRQV� HOOV�� XQD� JUHX� OODFXQD� GH� OD� OOHQJXD�� VHQVH�FRQVLGHUDU� TXH� PROWV� FRSV� HO� WDO� PLWMj� pV� WDPEp� FRPSOHWDPHQW� HVWUDQ\� D� OOHQJ�HV� FRP�O¶LWDOLj�L�HO�IUDQFqV��(Q�FDQYL��YHLHP�D�PROWV�GHVDSURILWDU�PLWMDQV�G¶H[SUHVVLy�GH�OD�SUzSLD�OOHQJXD� TXDQ� DTXHVWV� VyQ� HVWUDQ\V� D� O¶HVSDQ\RO�� UHHPSODoDQW�ORV� JDLUHEp� VLVWHPjWLFDPHQW�SHU� OHV� SHUtIUDVLV� D� TXq� HV� YHX� REOLJDGD� GH� UHFyUUHU� DTXHVWD� OOHQJXD��PDQFDGD� G¶DTXHOOV�PLWMDQV�G¶H[SUHVVLy�ª�3RVD�O¶H[HPSOH�GHO�SURQRP�KL��>65RP8%�����@��



�

�

�������������� "�� ©(Q� HOV� WHPSV� G¶REOLJDFLy� >���@� L� HQ� HO� SHUIHW� SHULIUjVWLF� >���@�� KRP� SRW�DGMXQWDU�HOV�SURQRPV�IHEOHV�D�O¶DX[LOLDU�>���@�R�SRVSRVDU�ORV�D�O¶LQILQLWLX�>���@��L�pV�XQ�IHW�SURX�FRQHJXW� TXH� KL� KD� JHQW� GHO� SREOH� TXH� ID� OHV� GXHV� FRVHV� DOKRUD� >���@�� eV� FODU� TXH� DTXHVWD�FRQVWUXFFLy�KD�G¶pVVHU�FXURVDPHQW�HYLWDGD�HQ�OD�OOHQJXD�HVFULWD��3HUz��FRP�TXH�pV�XQD�IDOWD�HQ�TXq�QL�WDQ�VRODPHQW�LQFRUUHQ�HQ�OD�OOHQJXD�SDUODGD�OD�JHQW�G¶XQD�PLFD�GH�FXOWXUD�²HOV�TXDOV�jGKXF�VH¶Q�EXUOHQ�TXDQ�OD�VHQWHQ�HQ�ERFD�G¶DOJ~²��QR�pV�HVWUDQ\�TXH�HOV�JUDPjWLFV�QR� OL�KDJLQ�VRUWLW� DO�SDV��FUHLHQW�TXH�FDS�HVFULSWRU�QR�FRPHWUj��HVFULYLQW�� DOOz�TXH�EODVPD�TXDQ�KR�VHQW�D�GLU�D�DOJ~�GHO�SREOH�ª�>65RP8%�����@������������� "�� ©>���@� VL� HQ� XQD� SURSRVLFLy� QHJDWLYD� >���@� ³5HV� GH� WUDQVFHQGHQWDO� SDVVD� D� OD�FRPqGLD´�KDYLD�GH�PXGDU�VH�HQ�³5HV�GH�WUDQVFHQGHQWDO�QR�SDVVD�D�OD�FRPqGLD´��³1R�UHV�GH�WUDQVFHQGHQWDO� SDVVD� D� OD� FRPqGLD´� pV� PROW� SLWMRU� TXH� OD� FRQVWUXFFLy� TXH� HV� WUDFWDYD�G¶HVPHQDU��3HU�DTXHVW�GHVJUDFLDW�SURFHGLPHQW�GH�FRUUHFFLy��G¶XQ�KRPH�YDOHQW�GH�TXL�GLHP�5HV� O¶HVSDQWD�� HO� FRUUHFWRU�GLULD�1R�UHV� O¶HVSDQWD��TXH�YRO�GLU�SUHFLVDPHQW� WRW�HO�FRQWUDUL�>���@ª�>65RP8%�����@������������� "� ©3RW� GLVFXWLU�VH� VL�� DO� FRVWDW� GH� OD� FRQVWUXFFLy� HQ� HQWUDU� MR�� pV� FRQYHQLHQW�O¶DFFHSWDU� >VLF@� D� O¶HQWUDU� MR�� HO� TXH� VHPEOD� LQGLVFXWLEOH� pV� OD� OLFLWXG� GH� OD� SULPHUD�G¶DTXHVWHV� FRQVWUXFFLRQV�� L� VREUHWRW� pV�XQ� IHW� TXH� OD�JUDQ�PDMRULD�GHOV� HVFULSWRUV� DFWXDOV�V¶KD�GHFDQWDW�GH�ID�WHPSV�D�IDYRU�G¶HOOD�L�O¶XVD�DYXL�DPSODPHQW��$UD�Ep��HO�IHW�G¶DFFHSWDU�DTXHVWD�FRQVWUXFFLy��>VLF@�SRUWD�XQD�FRQVHT�qQFLD��OD�LQDGPLVVLy�GH�OD�SUHSRVLFLy�HQ�FRP�D�LQWURGXFWRUD�G¶XQ�LQILQLWLX�FRPSOHPHQW�>���@�$TXHVWD�VXEVWLWXFLy�GH�D�D�HQ�GDYDQW�HOV�LQILQLWLXV�FRPSOHPHQWV�MD�YH�DFRQVHOODGD�SHU�OD�IRUWD� WHQGqQFLD�GHO� FDWDOj� D� IDYRU�GH�D� HQ�DTXHVWD� FODVVH�GH�FRPSOHPHQWV�� WHQGqQFLD�TXH�SDOHVHQ� HOV� LQQRPEUDEOHV� FDVRV� HQ� TXq�� HQ� IUDVHV� GHO� OOHQJXDWJH� IDPLOLDU�� KRP� RSRVD�O¶LQILQLWLX� LQWURGXwW� DPE� D� >D@O� QRP� R� SURQRP� LQWURGXwW� DPE� HQ� >���@�� PDOJUDW� TXH� OD�LQIOXqQFLD�FDVWHOODQD�V¶RSRVD�D�DTXHVW�GHVHQYROXSDPHQW�GHO�FDWDOj�PRGHUQ��6L��SHUz��WHQLQW�HQ� FRPSWH� O¶~V� DQWLF� GH� OHV� GXHV� SUHSRVLFLRQV�D� L�HQ� GDYDQW� O¶LQILQLWLX� FRPSOHPHQW� L� HOV�FDVRV� HQ� TXq� OD� OOHQJXD� SDUODGD� YDFLOÂOD� >���@� L� jGKXF� SUHIHUHL[� HQ� �HQ� RSLQLy� QRVWUD�� SHU�LQIOXqQFLD�FDVWHOODQD���DOJXQ�HVFULSWRU�GXEWpV�D�EDQGHMDU�HQ�FRP�D�LQWURGXFWRU�GH�O¶LQILQLWLX�FRPSOHPHQW��HO� IHW�G¶DFFHSWDU� OD�FRQVWUXFFLy�HQ�HQWUDU� MR� �HQ�VXEVWLWXFLy�R�DO�FRVWDW�GH�D�O¶HQWUDU� MR�� O¶KDXULD� GH� SRUWDU� D� QR� DGPHWUH� VLQy� D� HQ� HO� FDV� G¶pVVHU� O¶LQILQLWLX� XQ�FRPSOHPHQW� L� QR� XQ� FLUFXPVWDQFLDO�� SXL[� TXH�� DOWUDPHQW�� V¶H[SRVD�� VL� HO� FRQWH[W� QR� KR�HYLWD��TXH�HO�OHFWRU�SUHQJXL�SHU�XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�DOOz�TXH�HOO�KD�HVFULW�FRP�XQ�FRPSOHPHQW�GHO�YHUE�SULQFLSDO�ª�>65RP8%�����@�

(Q� DTXHVWHV� &RQYHUVHV� KHP� WUREDW� VREUHWRW� LQIRUPDFLy� UHODWLYD� D� O
RSHUDFLy� GH�
FRGLILFDFLy��7DPEp�Q
KHP�WUREDW�²HQFDUD�TXH�PROWD�PHQ\V²�VREUH�O
HODERUDFLy�L�VREUH�
OD�QRUPD�REMHFWLYD��

3HO�TXH�ID�D�OD�FRGLILFDFLy��GHVWDFD�OD�LQIRUPDFLy�VREUH�FULWHULV��(Q�HO�WH[W�GHO�������HQ�HO�
TXDO� HO� OLQJ�LVWD� JUDFLHQF� DILUPD�TXH� OD� WUDQVJUHVVLy�GHO�TXH�KHP�DQRPHQDW� FULWHUL� GH�
SHUWLQqQFLD�JUDPDWLFDO��OOXU�UHIHULW�D�XQ�VRO�SRVVHwGRU��oR�GDYDQW�G
DGMHFWLX��QR�UHV�PHQ\V�
DGYHUVDWLX� L� TXL� VXEMHFWH�� ©DFRQVHOOD� HYLGHQWPHQW� GH� SHQVDU�QRV�KL� PROW� DEDQV� GH�
OODQoDU�QRV� D� SURSRVDU� TXDOVHYRO� LQQRYDFLy� VLQWjFWLFDª�� FUHLHP� TXH� pV� XQD� DOWUD�
PDQLIHVWDFLy�GHO�FULWHUL�GH�OD�JDUDQWLD�G¶~V�SHUWLQHQW��

�������������������������������������������������
�����$TXHVWD�&RQYHUVD�L�OD�VHJ�HQW�SRUWHQ�OD�PDWHL[D�GDWD�PDQXVFULWD��
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,� OOHJLQW� OD� &RQYHUVD� GHO� ����� DPE� HO� Q~PHUR� ���� GH� OD� FDL[D� GHO� 6HPLQDUL� GH�
5RPjQLTXHV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��HQ�OD�TXDO�HO�0HVWUH�DILUPD�TXH�©FRP�TXH�
pV�XQD�IDOWD�>OD�SURFOLVL�L�O
HQFOLVL�VLPXOWjQLHV�GHO�PDWHL[�SURQRP�HQ�XQD�IRUPD�YHUEDO@�
HQ�TXq�QL�WDQ�VRODPHQW�LQFRUUHQ�HQ�OD�OOHQJXD�SDUODGD�OD�JHQW�G¶XQD�PLFD�GH�FXOWXUD�²
HOV� TXDOV� jGKXF� VH¶Q� EXUOHQ� TXDQ� OD� VHQWHQ� HQ� ERFD� G¶DOJ~²�� QR� pV� HVWUDQ\� TXH� HOV�
JUDPjWLFV�QR�OL�KDJLQ�VRUWLW�DO�SDV��FUHLHQW�TXH�FDS�HVFULSWRU�QR�FRPHWUj��HVFULYLQW��DOOz�
TXH�EODVPD�TXDQ�KR�VHQW�D�GLU�D�DOJ~�GHO�SREOHª��KHP�FUHJXW�TXH�PDQLIHVWD�HO�FULWHUL�GH�
O¶DGHTXDFLy� D� XQD� FRQFHSFLy� HVWLOtVWLFD�� HV� FRQVLGHUD� TXH� OD� FRGLILFDFLy� FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�
UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
SULPHUV���

$�FRQWLQXDFLy�KL�KD�PpV�FULWHULV�HQ�GRV�WH[WRV��O
XQ�HQ�OD�&RQYHUVD�GHO������L�O
DOWUH�HQ�OD�
GHO� ������ (Q� OD� SULPHUD� &RQYHUVD�� HO� 0HVWUH�� HQ� XQ� UDRQDPHQW� JHQHUDO�� EODVPD� OD�
UHDFFLy�TXH�DOJXQV�WHQHQ�TXDQ�HV�EDQGHMD�XQ�PLWMj�G
H[SUHVVLy�©PDQOOHYDWª��JHQXwQLWDW���
HV�GHVFULX�XQ�UHFXUV�FRP~�D� O
LWDOLj�R�DO� IUDQFqV��DQDORJLD�DPE�DOWUHV� OOHQJ�HV��R�TXDQ�
©YHLHP�D�PROWV�GHVDSURILWDU�PLWMDQV�G¶H[SUHVVLy�GH�OD�SUzSLD�OOHQJXD�TXDQ�DTXHVWV�VyQ�
HVWUDQ\V�D�O¶HVSDQ\ROª��HVSHFILFLWDW���

(Q�HO�WH[W�GHO�������)DEUD�HODERUD�XQ�UDRQDPHQW�FRPSOH[�HQ�HO�TXDO�Wp�HQ�FRPSWH�FLQF�
FULWHULV� GLIHUHQWV�� 'HIHQVD� OD� ©OLFLWXGª�²FULWHUL� GH� OD� SHUWLQqQFLD� JUDPDWLFDO²� GH� HQ�
GDYDQW� G
LQILQLWX� WHPSRFDXVDO�� EDVDQW�VH� HQ� O
DGRSFLy� PDMRULWjULD� TXH� Q
KDQ� IHW� HOV�
HVFULSWRUV� ²LPSODQWDFLy²�� SHU� OD� TXDO� FRVD� FUHX� SHULOOyV� DGPHWUH� DOKRUD� DTXHVWD�
FRQVWUXFFLy�HQ�HOV�LQILQLWXV�FRPSOHPHQWV�²GLVWLQWLYLWDW²��DWULEXHL[�D�FDVWHOODQLVPH�OD�
FRQVWUXFFLy� GH� HQ� DPE� LQILQLWLX� FRPSOHPHQW� ²JHQXwQLWDW²�� UHWUHX� O
~V� DQWLF� GH� HQ�
GDYDQW� G
LQILQLWX� WHPSRFDXVDO�²OD� KLVWRULFLWDW²� L� UHEXWMD� OD� FRH[LVWqQFLD� GH� OHV� GXHV�
FRQVWUXFFLRQV�SHO�SHULOO�GH�PDOHV�LQWHUSUHWDFLRQV�²GLVWLQWLYLWDW���

+L�KD�WUHV�WH[WRV�HQ�TXq�DYDOXD�OD�SURYD�G¶~V��GRV��HO�GHO������DPE�UHIOH[LRQV�JHQHUDOV��L�
HO� GHO� ������ SDUODQW� GH� OD� FDLJXGD� GH� OHV� SUHSRVLFLRQV�� VREUH� OD� LPSODQWDFLy� GH� OHV�
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SURSRVWHV�L�XQ��HO�GHO�������SDUODQW�GH�OR�SHUz�WDPEp�DPE�UHIOH[LRQV�JHQHUDOV��VREUH�OD�
SHUWLQqQFLD�GH�O¶~V��

3HO�TXH�ID�D�OHV�IRUPHV�GHVDFRQVHOODGHV��WRUQHP�D�WUREDU�OD�GHQ~QFLD�GH�OHV�WUDGXFFLRQV�
SUHFLSLWDGHV�G
DOJXQHV� VHFFLRQV�GHOV�GLDULV� FRP�D�YLHV�G
HQWUDGD�GH� IDOWHV� HVSHFtILTXHV�
������L�WUREHP�DOJXQV�FDVRV�GH�IRUPHV�GHVDFRQVHOODGHV�SRQGHUDGHV��+L�KD�TXDWUH�XQLWDWV�
GH� VLJQLILFDFLy�TXH� HQV� UHPHWHQ� D� OHV� IRUPHV� UHEXWMDGHV� VHQVH� qPIDVL��PDL�QR�KL�KHP�
DQDW� pV� ©FRUUHFWHª� �������� QR� PDL� KL� KHP� DQDW� pV� ©GROHQWª� �������� PROWV� HVFULSWRUV�
©LQIULQJHL[HQª�OD�UHJOD�G
RPLVVLy�GH�OHV�SUHSRVLFLRQV�GDYDQW�GH�TXH���������L�pV�©SLWMRUª�
1R�UHV�GH�WUDQVFHQGHQWDO�SDVVD� ������65RP8%������TXH�UHV�GH�WUDQVFHQGHQWDO�SDVVD�
������65RP8%������²TXH�TXHGD��GRQFV��FRP�XQD� IRUPD�VHFXQGjULD�� VL�PpV�QR��PpV�
VHFXQGjULD�TXH� O
DQWHULRU��&RP�D� IRUPD� UHEXWMDGD�DPE�ULJRU��KL�KD� OD�SURFOLVL� L�HQFOLVL�
VLPXOWjQLD�D�XQD�IRUPD�YHUEDO�GHO�PDWHL[�SURQRP��TXH�KD�GH�VHU�©FXURVDPHQW�HYLWDGDª�
������65RP8%�������

'HL[DQW�OD�FRGLILFDFLy�L�HQWUDQW�HQ�O
jPELW�GH�O
HODERUDFLy��KL�KD�XQ�WH[W��������HQ�HO�TXDO�
HO�0HVWUH�GLVWULEXHL[�GXHV� IRUPHV�FRQFXUUHQWV� �VRWD� L�VRWV��FLUFXPVFULYLQW� OD� VHJRQD�D�
XQD�OOLVWD�GH�ORFXFLRQV�SUHSRVLFLRQDOV��,�HQ�XQ�DOWUH�WH[W���������RIHUHL[�XQD�DOWHUQDWLYD�
TXDQ� OD� FRQVWUXFFLy� GH�TXH� VHQVH�SUHSRVLFLy�QR� pV� ©HVFDLHQWª�� OD� FRQVWUXFFLy� DPE�XQ�
LQILQLWLX��

3HU� DFDEDU� HO� FRPHQWDUL� G
DTXHVWHV�&RQYHUVHV�� QRPpV� HQV� UHVWD� H[SRVDU� OD� LQIRUPDFLy�
VREUH�HO�FRQFHSWH�GH�QRUPD�REMHFWLYD��'HVWDFD�HQ�SULPHU�OORF�HO�WH[W�GHO�������FRQVLVWHQW�
HQ� XQD� UHIOH[Ly� JHQHUDO� VREUH� HO� JUDX� GH� FDVWHOODQLW]DFLy� GH� OD� QRUPD� GH� GHWHUPLQDWV�
SDUODQWV��'LX�DL[t��

�©4XDQ�KRP�SURSRVD�HO�EDQGHMDPHQW�G¶DOJXQ�PLWMj�G¶H[SUHVVLy�PDQOOHYDW��VRYLQW�OD�JHQW�HV�ODPHQWD�G¶KDYHU�KL�GH�UHQXQFLDU��HOV�VHPEOD�JDLUHEp�LPSRVVLEOH�GH�SUHVFLQGLU�QH��L�OD�VHYD�IDOWD� LPSOLFD�� VHJRQV� HOOV�� XQD� JUHX� OODFXQD� GH� OD� OOHQJXD� >���@�� (Q� FDQYL�� YHLHP� D�PROWV�GHVDSURILWDU� PLWMDQV� G¶H[SUHVVLy� GH� OD� SUzSLD� OOHQJXD� TXDQ� DTXHVWV� VyQ� HVWUDQ\V� D�O¶HVSDQ\RO�>���@ª�

eV� WDQ� SURIXQGD� OD� FDVWHOODQLW]DFLy� GH� OD� JHQW� TXH� WRW� ©PLWMj� G¶H[SUHVVLyª� FDWDOj� TXH�
GLYHUJHL[L�G
XQ�GH�FDVWHOOj�pV�YLVW�FRP�D�HVWUDQ\��
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'
DOWUD�EDQGD��KHP�WUREDW�GXHV�XQLWDWV�GH�VLJQLILFDFLy�TXH�UHPHWHQ�D�OD�QRUPD�REMHFWLYD��
HVWUDQ\�D�OD�OOHQJXD�SDUODGD�L�©WDQW�VRQD�D�OD�JHQWª��WRWHV�GXHV�HQ�HO�WH[W�GHO�������
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(Q�DTXHVWV�WH[WRV�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
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�����������"��©0ROWHV�UHJOHV�JUDPDWLFDOV�VHUDQ��DL[t��UHFRUGDGHV��L�QR�KL�KDXUj�SHULOO�TXH�KR�VLJXLQ� LQRSRUWXQDPHQW�� SXL[� TXH�� TXDQ� HQXQFLDUHP� XQD� YHJDGD� PpV� XQD� UHJOD�� VHUj� D�SURSzVLW�G¶XQD� IDOWD� FRQVWDWDGD�HQ�DOJXQD�SXEOLFDFLy��SURYD�VHJXUD�GH� OD� VHYD� LJQRUjQFLD�SHU�SDUW�G¶DOJ~�� L�G¶DOJ~��SUHFLVDPHQW�GHOV�TXL��HVFULYLQW�SHU�DO�S~EOLF�� WLQGULD�HO�GHXUH�GH�VDEHU�OD��1R�GHL[DUHP�SHU�DL[z�G¶RFXSDU�QRV�GH�WDQW�HQ�WDQW�GH�OHV�T�HVWLRQV�GH�Oq[LF�L�GH�VLQWD[L�TXH�YDQ�FRQWtQXDPHQW�VXVFLWDQW�VH�>���@ª�>65RP8%�����@�������������"�©1R�SRGHP�SDV�HVSHUDQoDU�GH�YHXUH�HOV�GLDULV�FDWDODQV�DOOLEHUDWV�GH�OHV�IDOWHV�JUHXV�GH� OOHQJXDWJH�TXH�KL�FRQVWDWHP�DYXL�HQ� WDQWD�DEXQGjQFLD��PHQWUH�XQD�JUDQ�SDUW�GH�OOXU� WH[W� VLJXL� XQD� WUDGXFFLy� GHO� FDVWHOOj� IHWD� D� FRUUHFXLWD� HQ� HO� PRPHQW� PDWHL[� GH�FRPSRQGUH�HO�GLDUL���(Q�XQD� WUDGXFFLy�DL[t�QR�KL�KD� WHPSV�PDWHULDO�GH�FRSVDU� HO� VLJQLILFDW�GH�FDGD� IUDVH� L��OODYRUV�GRQDU�OL� IRUPD�FDWDODQD�� L� HV� WUDGXHL[�PRW�D�PRW� VHQVH�SDUDU�VH�D�FRQVLGHUDU� VL� OD�IUDVH� UHVXOWDQW�pV�FRUUHFWD�R�YRO�GLU�HO�PDWHL[�TXH� OD�FDVWHOODQD�R�jGKXF�VL�YRO�GLU�DOJXQD�FRVD���(O� WUDGXFWRU�� HQ� SRVVHVVLy� G¶XQD� VqULH� G¶HTXLYDOqQFLHV� TXH� HOO� Wp� HVWDEOHUWHV� HQWUH� WDOV�PRWV� FDVWHOODQV� L� WDOV�PRWV� FDWDODQV�� DFRVWXPD�D� WUDGXLU� LQYDULDEOHPHQW� FDGD�PRW�FDVWHOOj�SHU�XQ�PDWHL[�PRW�FDWDOj��$L[t��DSR\DU�>���@�IXp�>���@�$�YHJDGHV��DPE� OD�SUHVVD�� O¶LQGXHL[�D�HVWDEOLU�XQD�HTXLYDOqQFLD� OD�VHPEODQoD�H[WHULRU�HQWUH� HO� PRW� D� WUDGXLU� L� XQ� PRW� FDWDOj� TXH� VLJQLILFD� WRWD� XQD� DOWUD� FRVDª�� 'yQD�DOFDQFH�HQFDOo�L�WUDHU�WUHXUH��©3HUz� DOWUHV� YHJDGHV� QL� WDQ� VRODPHQW� HQFHUWD� D� GRQDU� DO� PRW� D� WUDGXLU� XQD� IRUPD�FDWDODQD��L�DL[t�DSDUHL[HQ�HQ�OHV�VHYHV�WUDGXFFLRQV�IRUPHV�FRP�UHEHOGH�>���@�'LQV�DTXHVW�FDV�GH� QR�WUDGXFFLy� GHO� PRW�� UHFRUGHP� XQ� H[HPSOH� HQ� TXq�� DGRQDQW�VH� HO� WUDGXFWRU� TXH� HQ�UHDOLWDW�GHL[DYD�VHQVH�WUDGXLU�XQ�PRW��HO�SRVj�HQWUH�FRPHWHV��(V�WUDFWDYD�GHO�PRW�ED]R�>���@ª�>65RP8%�����@��
�����������"��©&HUWHV�VHFFLRQV�GHOV�QRVWUHV�GLDULV�VyQ�HQ�HO�IRQV�ELOLQJ�HV��HOV�PRWV�SURX�VyQ�� VL� QR� WRWV� JDLUHEp� WRWV� FDWDODQV�� SHUz� OD� FRQVWUXFFLy� pV� HQ� DEVROXW� FDVWHOODQD�� 6yQ�WUDGXFFLRQV� PRW� D� PRW� HQ� TXq� VyQ� LQIULQJLGHV� OHV� UHJOHV� PpV� HOHPHQWDOV� GH� OD� VLQWD[L�FDWDODQD� >���@�� L� D� YHJDGHV�� QDWXUDOPHQW�� UHVXOWHQ� IUDVHV� TXH� VyQ� FRPSOHWDPHQW�LQLQWHOÂOLJLEOHV� >���@� UHSURGXwGD� OD� IUDVH� FDVWHOODQD�� KRP� HQWpQ� HO� TXH� HUD� LPSRVVLEOH�G¶HQWHQGUH�HQ�OD�WUDGXFFLy�FDWDODQD�ª�>65RP8%������>PHFDQRJUDILDGD@@��
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����������� "�� ©(Q� XQD� H[SRVLFLy� TXH� QR� FRPSRUWD� FDS� PRYLPHQW� DIHFWLX� GH� O¶DXWRU��O¶HQXQFLDFLy�G¶XQD�YHULWDW� FLHQWtILFD�� OD�GHVFULSFLy�G¶XQ�SURFpV� ItVLF�R�TXtPLF�� HWF���� O¶~V�IUHT�HQW�GH� OHV� LQYHUVLRQV�FRQVWLWXHL[�XQD�YHULWDEOH�EDUURHULD��8Q� OHFWRU� IUDQFqV�R�DQJOqV�UHVWDULD�HVWXSHIDFWH�GH�WUREDU�VH�DPE�XQD�SURVD�WDQ�PRJXGD�>���@�FRQWUDVWDQW�HVWUDQ\DPHQW�DPE� OD�QDWXUDOHVD�GH� O¶DVVXPSWH� WUDFWDW�� � >���@� WRUWXUD� OD� IUDVH� >���@�QR�SRGULD�SDV� LPDJLQDU�TXH� WRW� DTXHOO� WUDVEDOV� TXH� HO� PHUDYHOOD� QR� pV� XQD� FRVD� YROJXGD�� FRP� VLD� FRVD� TXH�O¶DVVXPSWH� WUDFWDW�FRPSRUWD�SUHIHFWDPHQW� O¶RUGHQDFLy�JUDPDWLFDO�GHOV�PRWV�HQ�HO�PRPHQW�GH� SRUWDU�ORV� DO� SDSHU�� >���@� pV� GHJXW� >���@� DO� IHW� TXH� O¶HVFULSWRU� DO� TXDO� MD� DFXGHQ� HOV�SHQVDPHQWV� SURX� GHVRUGHQDGDPHQW� YD� HVFULYLQW� HOV� WHUPHV� GH� OD� SURSRVLFLy� HQ� HO�PDWHL[�RUGUH�TXH�VH�OL�RFRUUHQ�OHV�LGHHV�VHQVH�IHU�HO��PHQRU�WUHEDOO�GH�UHRUGHQDFLy��FRP�LJQRUDQW�TXH�KL�KD�XQ�RUGUH�JUDPDWLFDO�GHOV�PRWV�GLQV�OD�SURSRVLFLy��/D�VHYD�SURVD�QR�HV�YHX��DL[t��DOOLEHUDGD�G¶XQ�HOHPHQW�VXEMHFWLX�TXH�FRQVWLWXHL[�XQD�YHULWDEOH�QRVD�SHU�DO� OHFWRU��TXH�HV�YHX�REOLJDW�D�VHJXLU�HO�SHQVDPHQW�GH�O¶DXWRU�HQ�XQD�IDVH�HQFDUD�D�VXSHUDU�GH�O¶HODERUDFLy�GHO�VHX�WUHEDOO��0ROWV�HVFULWV�FDWDODQV�GHPDQHQ�HQFDUD�O¶~OWLPD�Pj�TXH�HOV�KDXULD�KDJXW�GH�GRQDU� OOXU� IRUPD� GHILQLWLYD�� RQ� HOV� PRWV� DSDUHJXHVVLQ� HQ� O¶RUGUH� DGHTXDW� SHU� D� SURGXLU�O¶HIHFWH�YROJXW�>���@ª�>65RP8%�����@�������������"��©¢5HFRUGHX�OD�FDPSDQ\D�TXH�HV�YD�IHU�WHPSV�HQGDUUHUD�FRQWUD�HOV�JHUXQGLV�GHVDGYHUELDOLW]DWV"�9D�GRQDU�HOV�VHXV�IUXLWV��HV�QRWj�WRW�VHJXLW�XQD�GLVPLQXFLy�FRQVLGHUDEOH�G¶DTXHOOHV�KRUULEOHV�IUDVHV�GH�JHUXQGL�TXH�>���@�GHQRWHQ�XQ�IHW�SRVWHULRU��TXH��FRUUHFWDPHQW��QR�SRW�pVVHU�H[SUHVVDW�VLQy�SHU�XQD�VHJRQD�SURSRVLFLy�LQGHSHQGHQW�GH�OD�SULPHUD���>���@�(O�IHW� GH� WUREDU�OR� D� IRUD� pV� SRVWHULRU� D� OD� PHYD� DQDGD� >D� OD� IUDVH�9DLJ� DQDU� D� FDVD� VHYD�WUREDQW�OR�D�IRUD@��L�KD�G¶pVVHU��GRQFV��H[SUHVVDW�HQ�XQD�SURSRVLFLy�D�SDUW�>���@�'RQFV�Ep��FDO�UHFRQqL[HU� TXH� OD�PLOORUD� LQLFLDGD� DUUDQ�G¶DTXHOOD� FDPSDQ\D�� IRX�XQD�PLOORUD� SDVVDWJHUD�>���@� ¢6HUj� LQ~WLO� TXH� VROÂOLFLWHP� GH� QRX� O¶DWHQFLy� GHOV� QRVWUHV� HVFULSWRUV� HQYHUV� DTXHVWV�JHUXQGLV"�5HPHLDU�ORV�QR�pV�SDV�GLItFLO��QR�FDO�VLQy�SRVDU�XQ�[LF�G¶DWHQFLy�DOV�JHUXQGLV�TXH�VHJXHL[HQ�HO�YHUE�GHO�TXDO�GHSHQHQ�ª�>65RP8%�����@�������������"��©1R�UHFRUGHP�H[HPSOHV�DQWLFV�GHO�YHUE�UHJUDFLDU��VL�QR�pV�FRQVWUXwW�DPE�XQ�FRPSOHPHQW�GLUHFWH�GH�FRVD�L�XQ�FRPSOHPHQW�LQGLUHFWH�GH�SHUVRQD�>���@�(OV�PRGHUQV��UHSUqV�HO� YHUE�� HO� FRQVWUXHL[HQ� KDELWXDOPHQW� DPE� XQ� FRPSOHPHQW� GLUHFWH� GH� SHUVRQD� L� XQ�FRPSOHPHQW�GH�FRVD�>���@��5HJUDFLDU�YH��OODYRUV��D�pVVHU�O¶HTXLYDOHQW�GHO�UHPHUFLHU�IUDQFqV��1R� VDEUtHP� GHVDSURYDU� DTXHVWD� FRQVWUXFFLy�� jGKXF� VXSRVDQW� TXH� IRV� FRPSOHWDPHQW�HVWUDQ\D�DO�FDWDOj�DQWLF��HO�YHUE��GRQDGD�OD�VHYD�IRUPDFLy��QR�UHSXJQD�DTXHOOD�VLJQLILFDFLy�QL�SHU�WDQW�DTXHVWD�FRQVWUXFFLy��L�G¶DOWUD�EDQGD��DTXHVWD�SHUPHW�G¶H[SUHVVDU�HQ�XQ�VRO�PRW�OD�LGHD�GH�GRQDU� OHV�JUjFLHV� >���@��(Q� WRW� FDV��UHJUDFLDU� pV�SUHIHULEOH� DO�UHPHUFLDU� TXH�XVHQ�DOJXQV��&DS�JXDQ\�� HQ� FDQYL�� QR� UHSUHVHQWD�SHU� D� OD� OOHQJXD� HO� FDQYL�GH�FRQVWUXFFLy�TXH�DOJXQV�IDQ�DPE�HO�YHUE�EODVPDU�>���@�D�GLU�EODVPDU�G¶DOJ~�>���@�$Ft�HO�FDQYL�GH�FRQVWUXFFLy�VHPEOD�~QLFDPHQW�PRWLYDW�SHO�IHW�TXH�DPE�HO�EODVPDU�KRP�UHHPSODoD�XQ�GLU�PDO�TXH�KRP�Wp�HQ�HO�SHQVDPHQW��HO�EODVPDU�� OODYRUV��DSDUHL[�DPE�OD�PDWHL[D�SUHSRVLFLy�TXH�SRVDUtHP�GDUUHUD�G¶XQ�GLU�PDO�>���@��(TXLSDUHX��HQ�FDQYL��EODVPDU�DPE�XQ�FHQVXUDU�>���@��L�OODYRUV�XV�VRUWLUj� OD� FRQVWUXFFLy� MXVWD� >���@�� &RPSDUHX� DPE� HO� IUDQFqV�� EOkPHU� TXHOTX¶XQ� >���@ª�>65RP8%��"@�������������"��©,QGXEWDEOHPHQW�HOV�HQFDUUHJDWV�GH�WUDGXLU�HOV�WHOHJUDPHV�FDVWHOODQV�WHQHQ�OHV�VHYHV� LQVWUXFFLRQV� HQFDPLQDGHV� D� HYLWDU� GHWHUPLQDWV� FDVWHOODQLVPHV�� >���@� 3HUz� IL[HX�YRV�TXH� HO� OR� D� HYLWDU� pV� VLVWHPjWLFDPHQW� UHHPSODoDW� SHU� HO�� >���@� 4Xq� FDO� IHU� DOODYRUV� >VLF@"�5HHPSODoDU� OD� UHJOD� ~QLFD� SHU� WDQWHV� UHJOHV� FRP� WUDGXFFLRQV� GLYHUVHV� SRW� WHQLU� HO�PRW� D�HYLWDU��>���@�FRQYp�TXH��HQWUH�OHV�LQVWUXFFLRQV�GRQDGHV�DO�WUDGXFWRU��Q¶KL�KDJL�XQD�TXH�GLJXL��XQD�WDO�IUDVH��L�WDO�L�WDO�DOWUD�G¶DQjORJXHV��HV�WUDGXHL[�SHU�WDO�IUDVH��L�WDO�DOWUD�L�WDO�DOWUD���/HV�LQVWUXFFLRQV��HQ�FDVRV�FRP�HO�GHO�PRW�OR��WHQHQ�GH�UHFDXUH�VREUH�OD�IUDVH�HQ�EORF�>���@�(Q�HO�FDV� GH� OR�� OD� VXEVWLWXFLy� VLVWHPjWLFD� GH� OR� SHU� HO�� GyQD� D� YHJDGHV� IUDVHV� DEVXUGHV� L�LQLQWHOÂOLJLEOHV��FRP�HO�ERQD�TXH�pV�>���@ª�>65RP8%�����@��



�

�

����������"��©>���@�9DLJ�D�IHU�pV�VHQV�GXEWH�XQD�FRPELQDFLy�GH�PRWV�SHUIHFWDPHQW�FDWDODQD�TXDQ� � KL� Wp� HO�PDWHL[�YDORU�TXH� Wp� HQ�XQD� IUDVH� FRP�YDLJ�D� FDVD�� 3HUz� pV�GXEWyV�TXH�HV�SXJXL�GLU�HO�PDWHL[�TXDQ�YDLJ��YDV��HWF���SHUGXW�HO�VHX�YDORU�GH�³WUDQVSRUWDU�VH�G¶XQ�LQGUHW�D�XQ�DOWUH´��KL�pV�HPSUDW�FRP�XQ�PHU�DX[LOLDU�GH�WHPSV��OD�IUDVH�SUHQHQW�HO�YDORU�G¶XQ�IXWXU�LPPHGLDW� GH� O¶DOWUH� YHUE�� FRP� TXDQ� GLHP� YDV� D� HVFDUPHQWDU�WH�� TXH� Wp� WRW� O¶DLUH� G¶XQD�FRPELQDFLy�HPPDQOOHYDGD���4XDQW� D�HVWDU� IHQW�� pV� FODU�TXH�pV� DFFHSWDEOH��SHUz�pV� HYLGHQW�TXH� VH�Q¶DEXVD��eV�XQD�IUDVH�TXH� HO� FDWDOj�KD�XVDW� WRVWHPSV�PpV� DYLDW� DPE�FLUFXPVSHFFLy� >���@�(O� FDWDOj� >���@� XVD�PLOORU�HO�YHUE�VLPSOH�TXH� OD�SHUtIUDVL�HQ�T�HVWLy�� L� WHQLD�FHUWDPHQW� UDy�0Q��&ODVFDU�TXDQ�EODVPDYD� OD� VXEVWLWXFLy�KDELWXDO�G¶XQD� IUDVH�FRP�YDP�DUULEDU�TXDQ�GLQDYHQ� SHU� OD� IUDVH�YDP�DUULEDU�TXDQ�HVWDYHQ�GLQDQW�ª�>65RP8%���������@������������ "�� ©>���@� O¶DQDU� D� IHU� TXH� FRQGHPQjYHP� >���@� 4XDQ� HO� YHUE� DQDU� KL� YRO� GLU�³WUDQVSRUWDU�VH� G¶XQ� OORF� D� XQ� DOWUH´�� OD� FRPELQDFLy� pV�� QR� FDO� GLU�KR�� SHUIHFWDPHQW�DFFHSWDEOH�>���@��7DPEp�pV�FRUUHFWD�TXDQ�HO�YHUE�DQDU�KL�HVWj�XVDW�HQ�VHQWLW�ILJXUDW�>���@�8QD�OOHQJXD�TXH��FRP�HO�FDWDOj��SRVVHHL[�OD�SHUtIUDVL�YDLJ�HVFDUPHQWDU�PH�DPE�OD�YDORU�G¶XQ� SUHWqULW�� HV� FRPSUqQ� TXH� UHSXJQL� XQD� SHUtIUDVL� FRP� YDLJ� D� HVFDUPHQWDU�PH� DPE� OD�YDORU� G¶XQ� IXWXU� >���@� 0DOJUDW� O¶H[LVWqQFLD� GHO� SHUIHW� SHULIUjVWLF� >���@�� HV� FRPSUqQ� OD�SRVVLELOLWDW�G¶XQD�FRPELQDFLy�FRP�YDLJ�D�IHU�>���@�TXDQ�OD�LGHD�GH�DQDU�>���@�pV�EHQ�SUHVHQW�HQ�HO�YDLJ�>���@ª�>65RP8%�����@������������"��©1R�FRQGHPQHP�HQ�DEVROXW� OD�SHUtIUDVL�HVWDU� IHQW��3HUz�pV�EHQ�FHUW�TXH�ILQV�DTXHVWV�GDUUHUV�DQ\V�O¶H[WHQVLy�GHO�VHX�~V�HQ�OD�OOHQJXD�SDUODGD�HUD�OOXQ\�G¶pVVHU�OD�TXH�Wp�HQ�HVSDQ\RO�HVWDU�KDFLHQGR�� >���@� V¶XVD� >���@� jGKXF�HQ�DTXHOOV�FDVRV�HQ�TXq� UHV�QR�SHUG� OD�OOHQJXD�QR� LQGLFDQW�OD� >OD� FRQWLQXwWDW@� H[SUHVVDPHQW��SHU� WDO�FRP� MD�HV�GHVSUqQ�FODUDPHQW�GHO� FRQWH[W�� >���@� 3HUz� HV� WUDFWD�� DFt�� G¶XQD� SHUWRUEDFLy� GLILFLOtVVLPD� GH� FRPEDWUH�� >���@�H[HPSOHV�GH�HVWDU�IHQW�TXH��FRQWUDVWDWV�DPE�OHV�IUDVHV�UHVXOWDQWV�GH�VXEVWLWXLU�KL�OD�SHUtIUDVL�SHO� VLPSOH� YHUE� IHU�� VRQDYHQ� LQGXEWDEOHPHQW� FRP� D� PHQ\V� JHQXwQDPHQW� FDWDODQV�ª�>65RP8%�����@������������"��©³*XDQ\DUHQ�)��L�-��DPE�XQ�VFRUH�TXH�GHPRVWUD�HO�UHQ\LGD�TXH�IRX�OD�OOXLWD�´�+HXV� DFt� XQD� IUDVH� TXH� VHULD� GHO� WRW� LQLQWHOÂOLJLEOH� VL�� HQ� OOHJLU�OD�� QR� UHHPSODFpVVLP� HO�UHQ\LGD�SHU�OR�UHQ\LGD��>���@�&UHXUH� TXH� HV� SRW� VHPSUH� HYLWDU� OR� UHHPSODoDQW�OR� SHU� HO�� SRUWD� D� FRQVWUXFFLRQV�ODPHQWDEOHV�FRP�OHV�GHO�SDVVDWJH�WUDQVFULW�ª�>65RP8%����������>PHFDQRJUDILDGD@@�������������"��©>���@�OD�FRQVWUXFFLy�FDWDODQD�>���@�FRP�pV�GH�UHQ\LGD�>���@�FRP�pV�UHQ\LGD�>���@��RPLVVLy�>GH� OD�SUHSRVLFLy�GH@�TXH�FUHLHP�DGPLVVLEOH�VHPSUH�TXH�OD�VXERUGLQDGD�pV�GH�WDO�QDWXUDOHVD� TXH� QR� VyQ� SRVVLEOHV�� VHQVH� HTXLYDOHU�VH�� XQ� FRP� PRGDO� L� XQ� FRP� LQWHQVLX�ª�>65RP8%�����@������������� "�� ©)D� MD� WHPSV� TXH� V¶HVWDEOt� FRP� D� UHJOD� TXH� HOV� YHUEV� TXH� GHPDQHQ� XQ�FRPSOHPHQW� VXEVWLWXwEOH� SHO� SURQRP� KL� >���@� V¶KDQ� G¶HQOODoDU� DPE� HO� VHX� FRPSOHPHQW�PLWMDQoDQW� OD�SUHSRVLFLy�D�TXDQ�DTXHVW�pV�XQ�YHUE�HQ�LQILQLWLX�>���@�/D�UHJOD�HQ�T�HVWLy�pV�VRYLQW�QHJOLJLGD�SHOV�QRVWUHV�HVFULSWRUV�� VHQVH�DGRQDUVH¶Q� >VLF@�TXH� OD� ID� LQGLVSHQVDEOH�HO�VRO�IHW�G¶DFFHSWDU�VH� O¶LQILQLWLX�SUHFHGLW�GH�HQ�HQ�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV�>���@ª�>65RP8%�����@������������ "�� ©>���@� XQ� DVSHFWH� GH� OD� FRQVWUXFFLy� TXH� ILQV� DUD� KHP�PpV� DYLDW� QHJOLJLW�� HQV�UHIHULP�D�O¶RUGUH�GHOV�PRWV�GLQV�OD�SURSRVLFLy��eV�IjFLO�FRQVWDWDU�HQ�HO�FDWDOj�HVFULW�DFWXDO�XQ�QRPEUH�H[RUELWDQW�G¶LQYHUVLRQV�LPPRWLYDGHV��>���@�HQ�FDWDOj�>OD�LQYHUVLy@�DSDUHL[�FRP�XQD�FRQVWUXFFLy�QRUPDOtVVLPD�>���@�DL[t�FRP�HQ�DTXHVWHV�OOHQJ�HV�>DQJOqV�L�IUDQFqV@�OD�LQYHUVLy�pV�VHPSUH�PRWLYDGD��HQ�FDWDOj�DOWHUHP�D�FDGD�SDV� O¶RUGUH�JUDPDWLFDO�GHOV�PRWV�VHQVH�TXH�FDS�PRWLX�G¶RUGUH�HVWLOtVWLF�HQ�MXVWLILTXL�OD�LQYHUVLy��>���@�GLQV�OHV�KDELWXGV�HVWLOtVWLTXHV�GHO�FDWDOj�DFWXDO��QR�WLQGULD�UHV�G¶HVWUDQ\�TXH�DTXHVWD�SURSRVLFLy�DSDUHJXpV�WUDJLUDGD�DL[t���³OD�PRUIRORJLD��OD�SUHFHGHL[�OD�VLQWD[L´�ª�>65RP8%�����@��
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����������"�©1RUPDOPHQW��HQ�O¶RUDFLy�H[SRVLWLYD�O¶~QLF�PHPEUH�TXH�YD�GDYDQW�HO�YHUE��>���@�pV� HO� VXEMHFWH� >���@� SHUz� HO� FDWDOj� DEXVD� G¶DTXHVWD� LQYHUVLy� ILQV� DO� SXQW� TXH� VHPEOD� TXH�O¶DQWHSRVLFLy� GHO� FLUFXPVWDQFLDO� DO� YHUE� KL� VLJXL� OD� FRQVWUXFFLy� QRUPDO�� L� OD� SRVSRVLFLy��O¶H[FHSFLy��>���@�$TXHVWD�FRQVWUXFFLy�>OD�LQYHUVLy@��pV�FODU��QR�pV�HQ�DEVROXW�FRQGHPQDEOH��SHUz� G¶DFFHSWDU�OD� H[FHSFLRQDOPHQW�� FRP� XQ� UHFXUV� HVWLOtVWLF�� D� XVDU�OD� SRGUtHP� GLU�VLVWHPjWLFDPHQW�� FRP� IDQ�PROWV�� KL� KD� XQD� GLVWjQFLD� HQRUPH�� ,� DL[z� ~OWLP� pV� HO� TXH� FDO�FRPEDWUH�VL�QR�YROHP�TXH�HO�FDWDOj�DSDUHJXL�HQ�XQ�SOD�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�OOHQJ�HV�JHUPDQHV�ª�>65RP8%�����@�������������"��©³'HO�SURMHFWH�Q¶pV�O¶DXWRU�HO�6U��;�´�+HXV�DFt�XQ�H[HPSOH�G¶XQD�FRQVWUXFFLy�WDQ�IUHTXsQW�DYXL�HQ�OD�QRVWUD�SURVD�>���@�Wp�XQD�RUGHQDFLy�GH�PRWV�WDQ�DQWLJUDPDWLFDO��TXH�KRP�HV�YHX�JDLUHEp�REOLJDW�D�SRVDU�XQD�IDOFD�DO�YHUE�SHUTXq�OD�SURSRVLFLy�QR�VHPEOL�LQFRPSOHWD��&RQYHUWLP�QRUPDOPHQW�XQD�IUDVH�FRP�³HO�SURMHFWH��GHO�TXDO�pV�DXWRU�HO�6U��;´�>���@��
>���@� ¢4Xq�V¶KD�JXDQ\DW� LQYHUWLQW� O¶RUGUH�GHOV�PRWV�HQ�HO�JUXS� O¶DXWRU�GHO�SURMHFWH´"�

$IHL[XJDU�OD�IUDVH�>���@��(VIRUFHP�QRV�� GRQFV�� D� QR� IHU� LQYHUVLRQV� LQ~WLOV�� 'HIXJLQW�OHV�� HYLWDUHP� OD�PXQLy� GH�PRWV� IDOTXHV� TXH� WDQW� HQIDVWLJXHQ� OD� QRVWUD� SURVD� >���@� FRQVWUXFFLRQV� WDQ� DQWLJUDPDWLFDOV�FRP�pV�OD�G¶H[SUHVVDU�GXHV�YHJDGHV�XQ�FRPSOHPHQW�ª�>65RP8%�����@�������������"��©(OV�GRV�JUDQV�GHIHFWHV�GH�OD�SURVD�FDWDODQD�DFWXDO�VyQ�OD�IUHT�qQFLD�GH�OHV�LQYHUVLRQV� L� OD� WHQGqQFLD� D� HQFDELU� HQ� XQD� VROD� SURSRVLFLy� DOOz� TXH� QDWXUDOPHQW� KDXULD�G¶pVVHU�H[SUHVVDW�SHU�PLWMj�GH�GXHV�R�PpV�SURSRVLFLRQV�LQGHSHQGHQWV��>���@�/D� FDXVD� SULQFLSDO� GH� O¶DEXQGjQFLD� GH� JHUXQGLV� LQFRUUHFWHV� pV� DTXHVWD� GqULD� GH� IHU�IUDVHV�OODUJXHV�>���@ª�>65RP8%�����@��
�����������"��©>���@�KL�KD�TXL�GHIHQVD�O¶KLSqUEDWRQ�L�HOV�OODUJV�HQILODOOV�GH�IUDVHV�L�RUDFLRQV�VXERUGLQDGHV��TXH��VHJRQV�HOO��GRQDULHQ�D�O¶HVWLO�YLYRU��HQHUJLD�L�DPSOLWXG��3HUz��HQ�UHDOLWDW��VL� HQ� OD� SURVD� DFWXDO� WUREHP� WDQ� DEXQGRVDPHQW� WRWD� PHQD� G¶LQYHUVLRQV� L� XQ� SUHGRPLQL�DFODSDUDGRU� GH� OD� VXERUGLQDFLy� VREUH� OD� FRRUGLQDFLy�� WRW� DL[z� QR� pV� SDV� YROJXW�� HV� GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW�SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDW�ª�>65RP8%�����@������������"��©'LIHUHQWV�YHJDGHV�KHP�FRPEDWXW��VHQVH�q[LW��O¶~V�GH�OD�SHUtIUDVL�YD�D�IHU�HQ�HO�VHQWLW�G¶XQ�VLPSOH�IXWXU�ª�>65RP8%�����@������������� "�� ©,QGXEWDEOHPHQW� HOV� FDVWHOODQLVPHV� VLQWjFWLFV� VyQ� GHOV� PpV� GLItFLOV�G¶H[WLUSDU��6L�HV�WUDFWD�GH�EDQGHMDU�XQ�PRW�IRUDVWHU�GHO�TXDO�V¶KD�WUREDW�HO�VXEVWLWXW�DGHTXDW��EDVWD� GHQXQFLDU�OR� L� LQGLFDU� DTXHVW� VXEVWLWXW�� SHUTXq� WRW� VHJXLW� KRP� YHJL� RSHUDU�VH� XQD�UHGXFFLy�HQ�O¶~V�G¶DTXHOO�PRW��L�VRYLQW�QR�WDUGD�D�pVVHU�GHO�WRW�EDQGHMDW��¬GKXF�HQ�HO�FDV�HQ�TXq�OD�VXEVWLWXFLy�RIHUHL[�OD�GLILFXOWDW�GH�QR�SRGHU�VH�IHU�SHU�PLWMj�G¶XQ�VRO�VXEVWLWXW�>���@��QR� VRODPHQW� QR� SHU� DL[z� GHL[D� HO�PRW� IRUDVWHU� G¶pVVHU� DYLDW� EDQGHMDW�� VLQy� TXH�� GHVSUpV�G¶XQ� SHUtRGH� PpV� R� PHQ\V� OODUJ� GH� VXEVWLWXFLRQV� HUUzQLHV�� DFDEHQ� SHU� HPSUDU�VH�FRUUHFWDPHQW� HOV� VHXV� VXEVWLWXWV�� £3HUz� TXDQ� HV� WUDFWD� G¶XQ� FDVWHOODQLVPH� VLQWjFWLF�� TXDQW�OHQWDPHQW� V¶RSHUD� OD� VHYD� HOLPLQDFLy�� £,� TXLQHV� UHFDLJXGHV� QR� VRIUHL[� GH� WDQW� HQ� WDQW��5HFRUGHP�HO� FDV�GHO�GRQFV� FDXVDO��GH� O¶DGMHFWLX�GHPpV�� GHO� UHODWLX�FRPSRVW�HO�TXH�� >���@ª�>65RP8%����������>PHFDQRJUDILDGD@@�������������"��©>���@�PHQWUH�OD�OOHQJXD�OLWHUjULD�QR�HV�YHJL�FRPSOHWDPHQW�DOOLEHUDGD�GHO�GRQFV�FDXVDO��QR�pV�VRODPHQW�MXVWLILFDW��VLQy�TXH�pV�LQGLVSHQVDEOH�GH�SDUODU�QH�>���@�(OV�TXL�DYXL��HVFULYLQW��HPSUHQ�PpV�R�PHQ\V�VRYLQW�HO�GRQFV�FDXVDO�SRGHQ�GLYLGLU�VH�HQ�GXHV�FDWHJRULHV��>���@�JHQW�>���@�TXH�LJQRUD�OD�T�HVWLy��>���@�HOV�TXH�>���@�HQ�HO�PRPHQW�TXH�HOV�YH� XQ� GRQFV� D� OD� SORPD�� QR� HV� UHFRUGHQ� GH� GHWXUDU�VH� D� H[DPLQDU� VL� pV� ER� R� GROHQW�ª�>65RP8%�����@������������� "�� ©(O� GRQFV� FDXVDO� pV� SRWVHU� OD� WDUD�PpV� JUHX� GH� OD� OOHQJXD� OLWHUjULD� DFWXDO��SLWMRU��VHQV�GXEWH��TXH�HO�JHUXQGL�DEXVLX��>���@�KL�KD�XQ�DOWUH�PLWMj�GH�FRPEDWUH¶OV>��TXH@�HV�SURSRVHVVLQ�VHULRVDPHQW�GH�FRPEDWUH¶OV�DTXHOOV�SHU�OHV�PDQV�GHOV�TXDOV�KDQ�GH�SDVVDU�HOV�HVFULWV�D�SXEOLFDU��HOV�GLUHFWRUV�L�UHGDFWRUV�HQ�FDS�GHOV�GLDULV��HOV�GLUHFWRUV�GH�OHV�HPSUHVHV�HGLWRULDOV�� HOV� UHYLVDGRUV� G¶RULJLQDOV� GH� OHV� LPSUHPWHV�ª� >65RP8%�� ��������>PHFDQRJUDILDGD@@�
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(Q�DTXHVWHV�&RQYHUVHV�KHP�WUREDW�LQIRUPDFLy�UHODWLYD�D�OHV�RSHUDFLRQV��GH�FRGLILFDFLy�L�
G
HODERUDFLy�L�VREUH�OD�QRUPD�REMHFWLYD��4XDQW�D�OD�FRGLILFDFLy��KHP�GHVFREHUW�WUHV�WLSXV�
GH� UDRQDPHQWV�� KHP� WUREDW� LQIRUPDFLy� VREUH� FULWHULV�� VREUH� IRUPHV� GHVDFRQVHOODGHV� L�
VREUH�OD�UHODFLy�DPE�OD�QRUPD�REMHFWLYD��

(OV�WUHV�WLSXV�GH�UDRQDPHQWV�VyQ�HOV�VHJ�HQWV��

D��5DRQDPHQW�DPE�FRQVLGHUDFLy�GH�VLV�FULWHULV�

(Q�HO� WH[W�GHO�������SDUODQW�GHO�YHUE�UHJUDFLDU��)DEUD�FRQVWDWD�TXH�HOV�PRGHUQV� O
XVHQ�
DPE�HO�UqJLP�UHJUDFLDU�DOJ~�G
XQD�FRVD�²FULWHUL�GH�OD�LPSODQWDFLy²��UqJLP�TXH�QR�pV�
²WUDQVJUHVVLy�GH�O¶~V�SHUWLQHQW²�HO�TXH�WHQLD�HQ�FDWDOj�DQWLF�²KLVWRULFLWDW²��PDOJUDW�
DTXHVWD� GLVFRUGDQoD�� HO� IHW� TXH� V
DGRSWL� HO� UqJLP�TXH� Wp� HO� YHUE� IUDQFqV� UHPHUFLHU�²
DQDORJLD�DPE�DOWUHV�OOHQJ�HV²��HO�IHW�TXH�UHJUDFLDU�DPE�DTXHVW�UqJLP�pV�PpV�HFRQzPLF�
TXH�GRQDU�OHV�JUjFLHV�²VLPSOLFLWDW²�L�TXH��HQ�TXDOVHYRO�FDV�pV�PLOORU�TXH�UHPHUFLDU��
PDQOOHX� GHO� IUDQFqV� ²JHQXwQLWDW²�� IDQ� TXH� HO� 0HVWUH� DFFHSWL� DTXHVW� UqJLP� GH�
UHJUDFLDU��

E��5DRQDPHQW�DPE�FRQVLGHUDFLy�GH�TXDWUH�FULWHULV�

(Q�HO�PDWHL[�WH[W�GHO�������SDUODQW�GHO�YHUE�EODVPDU��)DEUD�FRQVWDWD�TXH�©DOJXQVª�O
XVHQ�
DPE�HO�UqJLP�EODVPDU�G
DOJ~�²FULWHUL�GH�OD�LPSODQWDFLy²��VREUH�HO�PRGHO�GH�GLU�PDO�
G
DOJ~�²PDQFD�GH�SHUWLQqQFLD�JUDPDWLFDO²��SHUz�GyQD�FRP�D�RULHQWDFLy�GHO�VHX�~V�HO�
SDUDGLJPD� GH� FHQVXUDU� DOJ~� ²KRPRJHQHwWDW� SDUDGLJPjWLFD²�� FRP� MD� ID� HO� IUDQFqV�
EOkPHU�TXHOTX
XQ�²DQDORJLD�DPE�DOWUHV�OOHQJ�HV��

F��5DRQDPHQW�DPE�FRQVLGHUDFLy�GH�GRV�FULWHULV�

(Q�HO�WH[W�GHO������SDUODQW�GH�OHV�SHUtIUDVLV�GH�HVWDU�DPE�JHUXQGL��)DEUD�FRQVWDWD�TXH�QR�
V
XVDYHQ�WDQW�FRP�HQ�FDVWHOOj��GHQXQFLD�TXH�DUD�V
XVHQ�PpV�SHU�LQIOXqQFLD�GHO�FDVWHOOj�²
FULWHUL� GH� OD� JHQXwQLWDW²� L� DILUPD� TXH� HO� FDWDOj� QR� VHPSUH� QHFHVVLWD�²GLVWLQWLYLWDW²�
O
H[SUHVVLy�H[SOtFLWD�GH�OD�FRQWLQXwWDW�TXH�UHSUHVHQWHQ��
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3HO�TXH�ID�DOV�FULWHULV�GH�FRGLILFDFLy�L�FRPSOHFLy��D�EDQGD�GHOV�TXH�)DEUD�Wp�HQ�FRPSWH�
HQ�HOV� UDRQDPHQWV��KL�KD�HOV�VHJ�HQWV�HQ�DTXHVWV� WH[WRV��(Q�VHW� WH[WRV�DYDOXD� O¶q[LW�GH�
SURSRVWHV��HQ�FLQF��Q¶DYDOXD�OD�LPSODQWDFLy��HO������L�HO������DPE�UHIOH[LRQV�JHQHUDOV��L�
HO�������HO������L�HO�������SDUODQW�GH�T�HVWLRQV�FRQFUHWHV��L�HQ�GRV��OD�SHUWLQqQFLD�GH�O¶~V�
�����L��������

4XDQW�DO�FULWHUL�GH�OD�GLVWLQWLYLWDW��HO������HO�Wp�HQ�FRPSWH�HQ�SRVWXODU�TXH�FDO�IHU�VHUYLU�OD�
FRQVWUXFFLy� ©D�LQILQLWLXª� TXDQ� O
LQILQLWX� pV� XQ� FRPSOHPHQW� L� UHVHUYDU� OD� PDWHL[D�
FRQVWUXFFLy�DPE�OD�SUHSRVLFLy�HQ�SHU�H[SUHVVDU�XQD�UHODFLy�WHPSRFDXVDO��7DPEp�HO�Wp�HQ�
FRPSWH�HO�����SHU�UHEXWMDU�OD�SHUtIUDVL�GH�IXWXU�©DQDU�D���LQILQLWLXª��TXH�HV�FRQIRQGULD�
DPE�XQ�WHPSV�WDQ�XVDW�FRP�HO�SHUIHW�SHULIUjVWLF���

(O������UHEXWMD�DTXHVWHV�SHUtIUDVLV�WDPEp�SHU�TXq�VyQ�HPPDQOOHYDGHV��JHQXwQLWDW���

6REUH� OHV� IRUPHV�GHVDFRQVHOODGHV��G
HQWUDGD�FDO�FRQVLJQDU�TXH�HQ�TXDWUH�&RQYHUVHV� HO�
0HVWUH�Q
DSXQWD�FDXVHV�SRVVLEOHV�� Wp�HQ�FRPSWH� OD� LJQRUjQFLD�GH� OD� UHJOD�FRUUHVSRQHQW�
²HO�������FRP�D�UHIOH[Ly�JHQHUDO��HO�������WUDFWDQW�GHO�GRQFV�FDXVDO²�L�HO�PDWHL[������
WDPEp�SDUOD�GH�OD�LQFRQVFLqQFLD�GHOV�UHGDFWRUV��

3HUz�� VREUHWRW�� OD� IRQW� LQH[KDXULEOH� GH� IDOWHV� VyQ� OHV� WUDGXFFLRQV� PHFjQLTXHV��
SUHFLSLWDGHV��PRW�D�PRW��'LX�HO�������

�©1R� SRGHP� SDV� HVSHUDQoDU� GH� YHXUH� HOV� GLDULV� FDWDODQV� DOOLEHUDWV� GH� OHV� IDOWHV� JUHXV� GH�OOHQJXDWJH� TXH�KL� FRQVWDWHP�DYXL� HQ� WDQWD� DEXQGjQFLD��PHQWUH� XQD�JUDQ�SDUW� GH� OOXU� WH[W�VLJXL� XQD� WUDGXFFLy� GHO� FDVWHOOj� IHWD� D� FRUUHFXLWD� HQ� HO�PRPHQW�PDWHL[� GH� FRPSRQGUH� HO�GLDUL���(Q�XQD� WUDGXFFLy�DL[t�QR�KL�KD� WHPSV�PDWHULDO�GH�FRSVDU� HO� VLJQLILFDW�GH�FDGD� IUDVH� L��OODYRUV�GRQDU�OL� IRUPD�FDWDODQD�� L� HV� WUDGXHL[�PRW�D�PRW� VHQVH�SDUDU�VH�D�FRQVLGHUDU� VL� OD�IUDVH� UHVXOWDQW�pV�FRUUHFWD�R�YRO�GLU�HO�PDWHL[�TXH� OD�FDVWHOODQD�R�jGKXF�VL�YRO�GLU�DOJXQD�FRVD�ª�

,�HO������DILUPD��
�©&HUWHV�VHFFLRQV�GHOV�QRVWUHV�GLDULV�VyQ�HQ�HO�IRQV�ELOLQJ�HV��HOV�PRWV�SURX�VyQ��VL�QR�WRWV�JDLUHEp� WRWV�FDWDODQV��SHUz� OD�FRQVWUXFFLy�pV�HQ�DEVROXW�FDVWHOODQD��6yQ� WUDGXFFLRQV�PRW�D�PRW� HQ� TXq� VyQ� LQIULQJLGHV� OHV� UHJOHV� PpV� HOHPHQWDOV� GH� OD� VLQWD[L� FDWDODQD� >���@�� L� D�YHJDGHV��QDWXUDOPHQW��UHVXOWHQ�IUDVHV�TXH�VyQ�FRPSOHWDPHQW�LQLQWHOÂOLJLEOHV�>���@�UHSURGXwGD�OD�IUDVH�FDVWHOODQD��KRP�HQWpQ�HO�TXH�HUD�LPSRVVLEOH�G¶HQWHQGUH�HQ�OD�WUDGXFFLy�FDWDODQD�ª�
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(Q�HO�WHUUHQ\�GH�OD�SRQGHUDFLy�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�TXH�GHQXQFLD�HO�0HVWUH��HQ�
DTXHVWV� WH[WRV� KL� KD� OHV� VHJ�HQWV�� 6yQ� IRUPHV� VHFXQGjULHV�� OD� SHUtIUDVL� FRP� pV� DPE�
DGMHFWLX�²©DGPLVVLEOHª�������²�L�HO�YHUE�UHPHUFLDU²DO�TXDO�pV�©SUHIHULEOHª�UHJUDFLDU�
��������(QWUH�OHV�IDOWHV��UHEXWMD�VHQVH�qPIDVL�O¶DE~V�GH�OD�SHUtIUDVL�GH�HVWDU�DPE�JHUXQGL�
������L������L�OD�SHUtIUDVL�GH�IXWXU�DQDU�D�DPE�LQILQLWLX��������6yQ�UHEXWMDWV�DPE�qPIDVL�OD�
GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE� FRPSOHPHQWV� FLUFXPVWDQFLDOV� SUHYHUEDOV�²©WDQ�
DQWLJUDPDWLFDOª� �������� OHV� LQYHUVLRQV� L� OHV�RUDFLRQV�DOODUJDVVDGHV�DPE�JHUXQGLV�²VyQ�
©JUDQV�GHIHFWHVª�����L������²��OD�FRQVWUXFFLy�©HO���DGMHFWLX���TXH�pVª�²©IUDVH�DEVXUGD�
L�LQLQWHOÂOLJLEOHª���������©ODPHQWDEOHª������²�L�HO�GRQFV�FDXVDO�²�©OD�WDUD�PpV�JUHX�GH�
OD�OOHQJXD�OLWHUjULDª����������

3HO�TXH�ID�D�O
RSHUDFLy�G
HODERUDFLy��HQ�HO�WH[W�GHO�����Wp�HQ�FRPSWH�G
XQD�PDQHUD�JHQHUDO�
HO� FULWHUL� GH� O
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� (Q� DTXHVW� WH[W� DGYHUWHL[� GHO� SHULOO� GH�
SUDFWLFDU�KDELWXDOPHQW� L� VHQVH� ILQDOLWDW� HVWLOtVWLFD� O
RUGUH�QR�QHXWUH�GHOV�HOHPHQWV�GH� OD�
IUDVH�� MD� TXH� DL[z� FRPSRUWDULD� OD� SqUGXD� GH� FDUjFWHU� HVWLOtVWLF� G
DTXHVWD� DOWHUDFLy�� /D�
SqUGXD� G
DTXHVW� UHFXUV� SRVDULD� HO� FDWDOj� HQ� XQD� VLWXDFLy� G
LQIHULRULWDW� UHVSHFWH� D� DOWUHV�
OOHQJ�HV��

'HL[HP� OHV� RSHUDFLRQV� GH� SODQLILFDFLy� GHO� FRUSXV� L� SDVVHP� D� SDUODU�� EUHXPHQW�� GH� OD�
LQIRUPDFLy� VREUH� HO� FRQFHSWH� GH�QRUPD� REMHFWLYD�� (O� SULPHU� TXH� GHVWDFD� VyQ� HOV� WUHV�
WH[WRV� ²�� L� ����� L� ����²� HQ� HOV� TXDOV� )DEUD� ID� OD� GLVWLQFLy� FRVHULXDQD� HQWUH�
FRQVWUXFFLRQV� FRQFXUUUHQWV� HQ� HO� VHQWLW� TXH� XQD� pV� OD� ©QRUPDOª� L� O
DOWUD� R� DOWUHV�
DGTXLUHL[HQ�XQ�YDORU�©HVWLOtVWLFª��O
RUGUH�QHXWUH�GHOV�HOHPHQWV�GH�OD�IUDVH�KDXULD�GH�VHU�OD�
FRQVWUXFFLy�QRUPDO��L�O
RUGUH�DOWHUDW��KDXULD�GH�UHVSRQGUH�D�XQ�HIHFWH�HVWLOtVWLF�YROJXW��

,� HQ� WUHV� WH[WRV� HO� OLQJ�LVWD� JUDFLHQF� ID� VHUYLU� XQLWDWV� GH� VLJQLILFDFLy� R� IUDJPHQWV� TXH�
UHPHWHQ�DO��FDPS�VHPjQWLF�GH�OD�QRUPD�REMHFWLYD��(O�����DILUPD�TXH�OD�SHUtIUDVL�GH�IXWXU�
DPE�DQDU�D� L� LQILQLWLX�©Wp� O
DLUH�G
XQD�FRPELQDFLy�HPPDQOOHYDGDª� L�TXH�HO�FDWDOj�©KD�
XVDW�WRVWHPSV�DPE�FLUFXPVSHFFLyª�OD�SHUtIUDVL�GH�HVWDU�DPE�JHUXQGL��(O������DILUPD�TXH�
KL� KD� FDVRV� G¶DTXHVWD� SHUtIUDVL� TXH� VyQ� ©PHQ\V� JHQXwQDPHQW� FDWDODQVª� TXH� HOV�
FRUUHVSRQHQWV� DPE� YHUE� VHQVH� IRUPDU� SHUtIUDVL�� ,� HO� ���� GHQXQFLD� TXH� HQ� ©KDELWXGV�



�

�

HVWLOtVWLTXHV� GHO� FDWDOjª� DFWXDO� XQD� FRQVWUXFFLy� FRP� OD� PRUIRORJLD�� OD� � SUHFHGHL[� OD�
VLQWD[L�VLJXL�KDELWXDO��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�&219(56(6�),/2/Ñ*,48(6�'(�����������

7DO�FRP�KHP�IHW�HQ�HOV�FDStWROV�DQWHULRUV��DVVDJHP�DUD�G¶RIHULU�XQD�YLVLy�JHQHUDO�GH�OD�
FRQFHSFLy�GH�OD�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV��

0DOJUDW� TXH�� VREUHWRW�� HO� TXH� PpV� WUREHP� pV� XQD� FRQFHSFLy� IDEULDQD� LPSOtFLWD� GH� OD�
FRGLILFDFLy� VLQWjFWLFD�� KL� KD� XQV�TXDQWV� WH[WRV� HQ�TXq� H[SOtFLWDPHQW� HO�0HVWUH� RIHUHL[�
XQD�YLVLy�WHzULFD�L�JHQHUDO�VREUH�HOV�GLIHUHQWV�DVSHFWHV�GH�OD�FRGLILFDFLy�VLQWjFWLFD��

$L[t��VL�VHJXLP�O¶HVWUXFWXUD�TXH�KHP�VHJXLW�HQ�HO�FRPHQWDUL�GH�OD�LQIRUPDFLy�WUREDGD�HQ�
OHV� &RQYHUVHV�� SRGHP� GHVWDFDU� HOV� IUDJPHQWV� GH� FDUjFWHU� JHQHUDO� TXH� DSOLTXHQ� OHV�
RSHUDFLRQV� GH� FRGLILFDFLy� L� G
HODERUDFLy���� L� HOV� TXH� PDQLIHVWHQ� OD� FRQFHSFLy� TXH� HO�
OLQJ�LVWD�GH�*UjFLD�WHQLD�GH�OD�QRUPD�REMHFWLYD�L�HO�VLVWHPD��

�
������������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�OD�FRGLILFDFLy�VLQWjFWLFD�D�OHV�
&RQYHUVHV�ILOROzJLTXHV�

(Q�HO�WHUUHQ\�GH�OD�FRGLILFDFLy��HOV�JUDQV�EORFV�G
LQIRUPDFLy�SHUWLQHQW�VyQ�HOV�FULWHULV�TXH�
)DEUD� ID� VHUYLU�²FRPELQDWV� HQ� UDRQDPHQWV� R� G
XQD�PDQHUD� DwOODGD²��HOV� UDRQDPHQWV�
TXH� WUREHP� D� OHV�&RQYHUVHV� L� OD� FRQFHSFLy� JHQHUDO� GH� OHV� IRUPHV� GHVDFRQVHOODGHV� GH�
VLQWD[L�L�OD�SRQGHUDFLy�TXH�HQ�ID��

�

�������������������������������������������������
�����1R�KHP�VDEXW�YHXUH�HQ�DTXHVWV�WH[WRV�FDS�IUDJPHQW�UHODWLX�D�OD�VHOHFFLy��
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��������������(OV�FULWHULV�GH�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�ILOROzJLTXHV�

+L�KD�UHIOH[LRQV�GLYHUVHV�VREUH�OD�QHFHVVLWDW�H[SUHVVLYD��UHIOH[LRQV�TXH�VHQVH�FRQVWLWXLU�
XQ� FULWHUL� HVSHFtILF�� WHQHQ� D� YHXUH� DPE� HO� FULWHUL� GH� OD� IXQFLRQDOLWDW�� L� TXH� SRUWHQ� D�
SUHIHULU�OHV�IRUPHV�R�FRQVWUXFFLRQV�TXH�VDWLVIDQ�XQD�QHFHVVLWDW�H[SUHVVLYD�GH�OD�OOHQJXD�
HVWjQGDUG�� eV� XQD� UHIOH[Ly� TXH� FRQVLGHUHP� TXH� )DEUD� Wp� HQ� FRPSWH� HQ� GHIHQVDU� OD�
QHFHVVLWDW� GH� OD� SDVVLYD� HQ� FDWDOj� �&RQYHUVD� GHO� ������������� TXDQ� UHFODPD� TXH� HV�
YDORUL� VL� XQ� DUFDLVPH� R� XQ� QHRORJLVPH� UHSUHVHQWHQ� XQD� PLOORUD� R� QR� �&RQYHUVD� GHO�
����������� L�TXDQ�MXVWLILFD� OD�FRQVWUXFFLy�UHJUDFLDU�DOJ~�G
DOJXQD�FRVD� �&RQYHUVD�GHO�
������������

(Q�UHODFLy�DPE�DTXHVWV�FULWHULV�KHP�WUREDW�OD�LQIRUPDFLy�VHJ�HQW�D�OHV�&RQYHUVHV���

D��(O�FULWHUL�GH�OD�JDUDQWLD�G
~V�SHUWLQHQW��HQ�YLUWXW�GHO�TXDO�©HV�SUHIHUHL[HQ�OHV�IRUPHV�
TXH�PpV�GLItFLOPHQW�GRQDUDQ�OORF�D�SUREOHPHV�GH�SHUWLQqQFLD�HVWUXFWXUDO�GXUDQW�HO�SURFpV�
GH�YHKLFXODFLyª��eV�XQ�FULWHUL�TXH�)DEUD�Wp�HQ�FRPSWH�HQ�OD�&RQYHUVD�GHO������������OD�
WUDQVJUHVVLy�²FRQGHPQDEOH²�GHO� FULWHUL� GH�SHUWLQqQFLD�JUDPDWLFDO� HQ�GLIHUHQWV� FDVRV�
�OOXU�� ©oR�DGMHFWLXª��QR� UHV�PHQ\V� L�TXL� VXEMHFWH�� ©DFRQVHOOD� HYLGHQWPHQW� GH� SHQVDU�
QRV�KL� PROW� DEDQV� GH� OODQoDU�QRV� D� SURSRVDU� TXDOVHYRO� LQQRYDFLy� VLQWjFWLFDª�� )D� XQD�
UHIOH[Ly�VREUH�OD�JDUDQWLD�G¶~V�SHUWLQHQW�HO�����������

�©4XDQ� XQ� PRW� DUFDLF� SRW� UHHPSODoDU� XQ� PRW� FRUUHQW� HQ� WRWHV� OHV� VHYHV� DFFHSFLRQV�� OD�VXEVWLWXFLy�QR�>«@�SRW�GRQDU�OORF�D�FRQVWUXFFLRQV�GHIHFWXRVHVª���

�

E��(O�FULWHUL�GH� O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��HQ�YLUWXW�GHO�TXDO�HV�FRQVLGHUD�
TXH� OD� FRGLILFDFLy� FRQFHUQHL[� QRPpV� GHWHUPLQDWV� UHJLVWUHV�� JHQHUDOPHQW� GLVWLQJLWV� SHU�
XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�UHOHJXHQ�D�UHJLVWUHV�QR�FRGLILFDWV�OHV�IRUPHV�SHUFHEXGHV�
FRP�D�LQDGHTXDGHV�SHU�DOV�SULPHUV��

eV�XQ�FULWHUL�TXH�)DEUD�Wp�HQ�FRPSWH�HQ�OD�&RQYHUVD�GHO������������65RP8%�������
�
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©(Q�HOV�WHPSV�G¶REOLJDFLy�>���@�L�HQ�HO�SHUIHW�SHULIUjVWLF�>���@��KRP�SRW�DGMXQWDU�HOV�SURQRPV�IHEOHV�D�O¶DX[LOLDU�>���@�R�SRVSRVDU�ORV�D�O¶LQILQLWLX�>���@�� L�pV�XQ�IHW�SURX�FRQHJXW�TXH�KL�KD�JHQW�GHO�SREOH�TXH�ID�OHV�GXHV�FRVHV�DOKRUD�>���@��eV�FODU�TXH�DTXHVWD�FRQVWUXFFLy�KD�G¶pVVHU�FXURVDPHQW�HYLWDGD�HQ�OD�OOHQJXD�HVFULWD��3HUz��FRP�TXH�pV�XQD�IDOWD�HQ�TXq�QL�WDQ�VRODPHQW�LQFRUUHQ�HQ�OD�OOHQJXD�SDUODGD�OD�JHQW�G¶XQD�PLFD�GH�FXOWXUD�²HOV�TXDOV�jGKXF�VH¶Q�EXUOHQ�TXDQ�OD�VHQWHQ�HQ�ERFD�G¶DOJ~²��QR�pV�HVWUDQ\�TXH�HOV�JUDPjWLFV�QR�OL�KDJLQ�VRUWLW�DO�SDV��FUHLHQW�TXH�FDS�HVFULSWRU�QR�FRPHWUj��HVFULYLQW��DOOz�TXH�EODVPD�TXDQ�KR�VHQW�D�GLU�D�DOJ~�GHO�SREOH�ª��

F��6REUH�HO�FULWHUL�GH�OD�LPSODQWDFLy��)DEUD�ID�DOJXQHV�REVHUYDFLRQV�JHQHUDOV�TXH�YDO�OD�
SHQD� FRPHQWDU��$L[t�� HO� ����������� HVWDEOHL[� FODUDPHQW� OD� UHODFLy� HQWUH� O
HVWXGL� GH� OD�
QRUPD�REMHFWLYD�L�OD�FRGLILFDFLy��

�©/HV�GHIHFWXRVLWDWV�TXH�OHV�JHQHUDFLRQV�HVGHYHQLGRUHV�FRQVWDWDUDQ�HQ�HO�FDWDOj�DFWXDO��VyQ�GH�WUHV�PHQHV��1¶KL� KD� VHJXUDPHQW� TXH� VyQ� HQFDUD� LQVRVSLWDGHV�� $L[t� FRP�� D�PHVXUD� TXH� DYDQoDYD�O¶REUD�GH�GHSXUDFLy�GH�OD�OOHQJXD��KDYHP�DQDW�GHVFREULQW�GHIHFWHV�HQ�TXq�WRWV�LQFRUUtHP�HQ�HOV�SULPHUV� WHPSV�GH� OD� UHQDL[HQoD� >VLF@��DL[t�pV�GH�FUHXUH�TXH��SURVVHJXLQW�DTXHOOD�REUD��IRUPHV�L�FRQVWUXFFLRQV�TXH�DYXL�WHQLP�SHU�ERQHV�VHUDQ�WHPSV�D�YHQLU�FRQVLGHUDGHV�FRP�D�GHIHFWXRVHV�L�EDQGHMDGHV�GH�OD�OOHQJXD���8QD� DOWUD�PHQD� GH� GHIHFWXRVLWDWV� VyQ� DTXHOOHV� GH� TXq� WHQLP� MD� FRQHL[HQoD�� SHUz� TXH�HVSHUHQ� HQFDUD� OD� VROXFLy� TXH� KD� GH� YHQLU� D� UHPHLDU�OHV�� '¶DTXHVWHV� SHQVjYHP� WUDFWDU�H[FOXVLYDPHQW� HQ� OHV� QRVWUHV� FRQYHUVHV�� VLD� GRQDQW� FRPSWH� GH� OHV� VROXFLRQV� WRW� MXVW�WUREDGHV�� VLD� VXVFLWDQW� OD� FROÂODERUDFLy� GHOV� QRVWUHV� HVFULSWRUV� SRVDQW�ORV� OHV� T�HVWLRQV� D�UHVROGUH��>���@ª�

)LQV� HQ� XQ� GHWHUPLQDW� PRPHQW�� O
HVWXGL� GH� OD� QRUPD� KD� SHUPqV� UHEXWMDU� XQHV�
FRQVWUXFFLRQV� L� SUHVFULXUH
Q� XQHV� DOWUHV�� L� KD� DFRQVHOODW� QR� SURQXQFLDU�VH� VREUH� XQHV�
DOWUHV��$TXHVW�HVWXGL��HQ�HO�IXWXU��SRWVHU�PRGLILFDUj�DTXHVWHV�GHFLVLRQV��

(O�0HVWUH�Wp�HQ�FRPSWH�DTXHVW�FULWHUL�²UHODWLX�DO�FULWHUL�GH�OD�IXQFLRQDOLWDW�FRQVWDWDGD²�
HQ����&RQYHUVHV��OD�SULPHUD��HQ�SDUODU�GHO�GRQFV�FDXVDO����;,,��������L�O¶~OWLPD��WDPEp�
HQ�WUDFWDU�GHO�GRQFV�FDXVDO��HO���������������

�������������������������������������������������
����� (O� Wp� HQ� FRPSWH� HQ� SDUODU� GHO�GRQFV� FDXVDO� ���;,,������� ���,;������� ������������ GH� UHV� HQ� VHQWLW�SRVLWLX� ���;,,������� ���;,,�������� GH� TXLQ� UHODWLX� ����;,,������� ���;,,�������� GH� SHUTXq� ���,����������;,��������GH�OD�FDLJXGD�GH�SUHSRVLFLRQV�����,�������VHQVH�GDWD�UHSU��SHU�5DIHO��������������;,,���������,;�������� GH� OHV� SUHSRVLFLRQV�SHU� L�SHU� D� ����,������� ���,������� ��,;�������� GH�D� L� HQ� DPE� ORFDWLXV�����,������� ���,������� ���,9������� ���,9������� ��,;�������� GH� D� L� HQ� DPE� LQILQLWLX� FRPSOHPHQW�����,9������� ��,;������� ���,������� ���������� ����������� ������������ GH� OL¶Q� ���9�������� GH� OHV�SUHSRVLFLRQV�HQ� L�D� GDYDQW�GH� FRPSOHPHQW� LQGLUHFWH� ����,�������� GH�SOHRQDVPHV� HQ�RUDFLRQV�GH� UHODWLX����"�;,,��������GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�GHPRVWUDWLX�����,��������GHOV�WUDFWDPHQWV��VHQU\RU���(Q�� ����,������� ����������� GH� TXDO� ����,�������� GH� OD� IRUPD� GHOV� DGYHUELV� HQ� ±PHQW� FRRUGLQDWV�����,,�������� GH� O¶RPLVVLy� GH� QR� ����,,,������� ���,,,�������� GH� GH� DPE� LQILQLWLX� VXEMHFWH� ����9����������,;���������������������GH�OD�VXSUHVVLy�GH�OD�FRQMXQFLy�TXH�����9��������GH�OD�ORFXFLy�FRQMXQWLYD�SHU�oR�TXH�����9,��������GH�O¶LPSHUIHW�G¶LQGLFDWLX�HQ�OHV�SURSRVLFLRQV�FRQGLFLRQDOV�����9,,,��������GHO�IXWXU�HQ�OHV�SURSRVLFLRQV�VXERUGLQDGHV�����9,,,�������������������GH�QR�UHV�PHQ\V�����,;��������GH�PpV�L�PHV�����,;�������� GH� HOV� KL� ����,;�������� GH� GHPpV� ������������� GH� FRQVWUXFFLRQV� FRP� VH¶O� GRQDUp�����;��������GH�G¶HVWDQW�GH� ����;��������GH�HVWDU���;,����������;,��������GH�TXL� VXEMHFWH�����,�������
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/D�FRQFHSFLy�IDEULDQD�VREUH�OD�UHODFLy�HQWUH�QRUPD�L�FRGLILFDFLy�pV�H[SOtFLWD�HQ�HO�WH[W�
GHO������������RQ�DUULED�D�SUHGLU�TXH�XQ�~V�DUELWUDUL�SHUz�DUUHODW�SRW�DUULEDU�D�VHU�XQD�
UHJOD��

�©$UD�� VL� OD� WRWDOLWDW� R� OD� JUDQ�PDMRULD� GHOV� HVFULSWRUV� DFWXDOV�� FUHLHQW� DYDQWDWMyV� SHU� D� OD�OOHQJXD� TXH� DTXHVWD� SRVVHtV�� FRP� HO� IUDQFqV�� OHV� GXHV� IRUPHV� TXL� L� TXH�� HV� SRVHVVLQ�DUELWUjULDPHQW� D� XVDU� ULJRURVDPHQW� TXL� FRP� D� VXEMHFWH� L� TXH� H[FOXVLYDPHQW� FRP� D�FRPSOHPHQW� GLUHFWH�� L� DTXHVWD� LQQRYDFLy� GHO� OOHQJXDWJH� HVFULW� DFRQVHJXtV� SHQHWUDU� HQ� HO�SDUODU� G¶XQ� QRPEUH� FRQVLGHUDEOH� GH� FDWDODQV�� OODYRUV� L� VRODPHQW� OODYRUV� SRGULD� YHQLU� HO�JUDPjWLF�L�HVWDEOLU�XQD�UHJOD�JUDPDWLFDO�TXH�SURVFULYtV�O¶~V�GH�TXH�FRP�D�VXEMHFWH��L�OODYRUV�L�VRODPHQW�OODYRUV�WLQGULD�XQ�VHQWLW�DL[y�GH�GLU�TXH�TXL�pV�PpV�JUDPDWLFDO�TXH�QR�SDV�TXH��R�PLOORU�GLW�TXH��HQ�IXQFLy�GH�VXEMHFWH�TXL�pV�VROV�JUDPDWLFDO�� L� O¶~V�GH�TXH�FRQVWLWXHL[�XQD�IDOWD�GH�JUDPjWLFD�ª���

3HUz�HQFDUD�PpV�FRQFORHQW�pV�OD�&RQYHUVD�GHO������������
�©'LX�HO�QRVWUH�DPLF�)HUUDQ�L�0D\RUDO��³3HUz�pV�HYLGHQW�TXH��HQ�JUDPjWLFD�FRP�HQ�WRWD�FRVD��HO� FRVWXP� ²TXL� SRW� pVVHU� D� YROWHV� OD� SHUSHWXDFLy� G¶XQ� YLFL� R� VLPSOHPHQW� G¶XQD�QHJOLJqQFLD²�QR�EDVWD�D�MXVWLILFDU�XQD�UHJOD���6L�pV�MXVW�L�QHFHVVDUL�DWHQGUH�DULVWRWqOLFDPHQW�DOV�IHWV��QR�FDO�REOLGDU�OD�YDORUDFLy�SODWzQLFD��O¶HYHQWXDO�HVPHQD�GHOV�IHWV�VHJRQV�XQ�LGHDO�GH�SHUIHFFLy���9RUD�OHV�UDRQV�GH�FRVWXP�FRQYLQGULD�WDPEp�HQ�JUDPjWLFD�SHQVDU�HQ�OHV�UDRQV�GH�OD�UDy��GHO�JXVW��GH�OD�EHOOHVD��GH�OD�FXOWXUD´���'¶DFRUG���3HUz�HOV�PLWMDQV�G¶HVPHQDU�HOV�IHWV�²L�)HUUDQ�L�0D\RUDO�KR�UHFRQHL[�DL[t�VHQV�GXEWH²�HQV�HOV�KD�GH�GRQDU�OD�OOHQJXD�PDWHL[D���>���@ª�

(QWUH� OHV� QRPEURVtVVLPHV� XQLWDWV� GH� VLJQLILFDFLy� UHODWLYHV� D� OD� UHODFLy� HQWUH� OD�
FRGLILFDFLy�²HVWDEOLPHQW�G¶XQD�QRUPD�SUHVFULSWLYD�H[SOtFLWD²�L�QRUPD�²FRP�D�QRUPD�
REMHFWLYD�R�FRQMXQW�GH�WULHV�UHVSHFWH�DO�VLVWHPD�HIHFWLYDPHQW�UHDOLW]DGHV²�TXH�)DEUD�ID�
VHUYLU�� FDO� GHGLFDU� XQD� DWHQFLy� HVSHFLDO� D� OHV� TXH� IRUPHQ� OD� IDPtOLD� Oq[LFD�
QRUPD�QRUPDO�QRUPDOPHQW��(O�SULPHU� IHW�GHVWDFDEOH�pV�TXH�KL�KD� IUDJPHQWV�HQ�TXq�HO�
OHFWRU�QR�VDS�VL�HO�0HVWUH�ID�GHVFULSFLy�R�SUHVFULSFLy��pV�HO�FDV�GHO�WH[W�GH�O
�����������

�©8QD�GHIHFWXRVLWDW�GH� OD� OOHQJXD�HVFULWD��TXH��PDOJUDW� OD�VHYD�GLIXVLy�GLQV�DTXHVWD��QR�KD�DFRQVHJXLW�HQFDUD�SDVVDU�D�OD�OOHQJXD�SDUODGD��HVWj�DUD�HQ�SHULOO�G¶LQWURGXLU�V¶KL�L�G¶DUUHODU�V¶KL�HQ�GRQDU�OD�FRP�XQD�FRQVWUXFFLy�QRUPDO�D� OHFWRUV�TXH�HV� WUREHQ�HQ�XQD�HGDW�HQ�TXq�HQFDUD�QR�HVWj�EHQ�IL[DGD�HQ�OOXU�HVSHULW�OD�YDORU�WUDGLFLRQDO�GH�PROWHV�SDUDXOHV�ª�

7DPEp�pV�GHVWDFDEOH�TXH�HQ�FLQF� WH[WRV� ���������������������������������������������
����������HO�0HVWUH�HVWDEOHL[�XQD�RSRVLFLy�HQWUH�FRQVWUXFFLRQV�VLQzQLPHV�VHJRQV�OD�TXDO�
XQD� pV� ©QRUPDOª� L� O
DOWUD� DGTXLUHL[� XQ� ©YDORU� HVWLOtVWLFª�� WDO� FRP� WDPEp� HVWDEOHL[�

�����������������������������������������������������������������������������������������������������������������������������������������������
���L���������������,;��������IHQW�XQD�UHIOH[Ly�JHQHUDO�����,;������������������������������GH�GRV�GXHV��������������GH�O
~V�GH�G
RQ�FRP�D�UHODWLX�SRVVHVVLX��������������GH�OD�FRQVWUXFFLy�UHJUDFLDU�DOJX�G¶D��F�������������������������L�GHO�©JHUXQGL�GHVDGYHUELDOLW]DWª�������������



�

�

(XJHQLR�&RVHULX�������������������SHU�)DEUD�O
RUGUH�QHXWUH�GHOV�HOHPHQWV�GH�OD�IUDVH�KD�
GH�VHU�OD�FRQVWUXFFLy�QRUPDO�L�TXDOVHYRO�DOWHUDFLy�KD�GH�WHQLU�XQD�ILQDOLWDW�HVWLOtVWLFD��

7DPEp�FDO�GHVWDFDU�WUHV�&RQYHUVHV�HQ�OHV�TXDOV�HO�OLQJ�LVWD�JUDFLHQF�DSHOÂOD�D�OD�QRFLy�
G
XQ�VLVWHPD�R�HVWUXFWXUD�TXH�SHUPHWULD�R�SHUPHW�GHWHUPLQDGHV�FRQVWUXFFLRQV��OHV�TXDOV��
SHUz�� QR� V
KDQ� UHDOLW]DW� HIHFWLYDPHQW� FRP� D� QRUPD�� KR� ID� HQ� SDUODU� GH� O
~V� GH� OD�
SUHSRVLFLy� D� GDYDQW� GH� FRPSOHPHQW� GLUHFWH� ������������ OD� FRQFRUGDQoD� GHO� SDUWLFLSL�
SDVVDW�������������L�O
~V�GH�OHV�SUHSRVLFLRQV�jWRQHV�GDYDQW�GH�OD�FRQMXQFLy�TXH��V��G����

$�EDQGD�G
DTXHVWV�WH[WRV�GH�UHIOH[Ly�JHQHUDO��)DEUD�XVD�XQLWDWV�GH�VLJQLILFDFLy�UHODWLYHV�
D� OD� QRUPD� REMHFWLYD� HQ� ����&RQYHUVHV�²OD� SULPHUD� YHJDGD� O
����������� O
~OWLPD�� HO�
��������²�HQ�WUDFWDU�GH�T�HVWLRQV�FRQFUHWHV�����

�������������������������������������������������
�����5HFRUGHP�TXH�&RVHULX�DILUPD�TXH�©HQWUH� ODV�YDULDQWHV�GH�XQ�HVTXHPD�VLQWiFWLFR�SHUPLWLGDV�SRU�HO�VLVWHPD��XQD�SXHGH�FRQVLGHUDUVH�FRPR�OD�UHDOL]DFLyQ�QRUPDO�HQ�OD�OHQJXD�GDGD��PLHQWUDV�TXH�ODV�GHPiV��R�VRQ�DQRUPDOHV��R�DGTXLHUHQ�QRUPDOLGDG�VyOR�HQ�XQD�GHWHUPLQDGD�FRQYHQFLyQ�HVWLOtVWLFD�ª�
�����+R�ID�HQ�SDUODU�GH�OHV�ORFXFLRQV�SHU�WDO�FRP��FDXVDO��L�SHU�WDO�TXH��ILQDO���������������OD�FDLJXGD�GH�OHV�SUHSRVLFLRQV�����,�����������������������������GH�OHV�SUHSRVLFLRQV�SHU�L�SHU�D�����,����������,����������,������������������������������������������GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�ORFDWLXV�����,����������,������� ���������� ����������� ����������� GH� OHV� SUHSRVLFLRQV� HQ� L�D� GDYDQW� GH� FRPSOHPHQW� LQGLUHFWH�����������������������������������GH�OD�SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH������������������������������������GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�G
LQILQLWLX���������������������������������������������������������� ������������ GH� OD� FRPELQDFLy� OL¶Q� ������������ GH� O
RPLVVLy� GH� QR� ��������������� ����������������������GH�OD�GLVWLQFLy�HQWUH�TXDO�L�TXLQ���������������������������GHO�WUDFWDPHQW�VHQ\RU�¡��������������GH� OD� FRRUGLQDFLy� G
DGYHUELV� HQ� �PHQW� ������������� GH� OD� SUHSRVLFLy� GH� GDYDQW� G
LQILQLWLX� VXEMHFWH� R�FRPSOHPHQW�GLUHFWH�����������������������������������������������������������������������GH�O
RPLVVLy�GH�TXH� �������������������������GH�SHU�oR�TXH� �������������GH� O
LQGLFDWLX� LPSHUIHW�HQ� OHV�FRQGLFLRQDOV�������������������������GH�OD�FRQMXQFLy�GRQFV����������������������������������������������������������GH�OD�ORFXFLy�QR�UHV�PHQ\V�������������������������GH�FRQVWUXFFLRQV�FRP�H[LJt
OV�KL��ORV�KL��������������GH� GHPpV� ������������� GH� FRQVWUXFFLRQV� FRP� VH
O� GRQDUp� �������������� GH� OD� ORFXFLy� G
HVWDQW� GH���������������GH�O
~V�GH�HVWDU�SHU�VHU���������������L��������������GH�OD�GLVWLQFLy�HQWUH�TXL�VXEMHFWH�L�TXH�VXEMHFWH�����L�����������������������������������GHO�UHODWLX�SRVVHVVLX�L�GH�OOXU�������������������������GH�O
DUWLFOH�QRPLQDO�HQ�������������GH�GXHV��������������GHO�UHODWLX�G
RQ�JHQLWLX��������������GHO�IXWXU�HQ�OHV�VXERUGLQDGHV��������������������������������������"����������GH�OD�FRQVWUXFFLy�UHJUDFLDU�DOJ~�G¶DOJXQD�FRVD� ������������ ������������ OD� FRQVWUXFFLy� EODVPDU� DOJ~� G
DOJXQD� FRVD� ������������� GHO� VXEMXQWLX�LPSHUIHW�SHO�FRQGLFLRQDO�FRPSRVW���������������OR�QHXWUH��������������HO�SURQRP�OL�SHU�OD�FRPELQDFLy�O
KL�������������� OD� FRPELQDFLy� GDWLYD� HOV� KL� ������������ ������������ HQ� JHQHUDO� ������������ ��������������������� ����������� ������������ OD� FRQVWUXFFLy� FRP� PpV���� PpV� ������������� OD� SHUtIUDVL� WHQLU� TXH�������������� OD� FRQFRUGDQoD� GHO� SDUWLFLSL� SDVVDW� ������������� OD� ORFXFLy� WRWD� YHJDGD� TXH� ������������FRPELQDFLRQV� SURQRPLQDOV� QR� FRUUHFWHV� ������������� � OD� SUHSRVLFLy� GH� HQ� ORFXFLRQV� FRP� GDYDQW�������������� � OD�SUHSRVLFLy�GH�DGMHFWLXV�FRP� WDQW� ������������� OD�FRPELQDFLy�SURQRPLQDO�VH� OHV�GRQDUp�������������� OD� GLVWLQFLy� DTXHL[�DTXHVW� �������������� HO� FRQMXQW� HO� PDWHL[� FRUHI� ��������������GXSOLFDFLRQV� SURQRPLQDOV� HQ� RUDFLRQV� GH� UHODWLX� ���"���������� ������������ GHO� YHUE� KDYHU�KL� VHQVH� HO�SURQRP� ������������� GHO� YHUE� VHU� SHU� DQDU� ������������� GXSOLFDFLRQV� SURQRPLQDOV� HQ� RUDFLRQV� DPE�HOHPHQWV� GHVSODoDWV� ������������ OD� SUHSRVLFLy� ILQV� GDYDQW� GH� GHPRVWUDWLX� ������������� GHO� SURQRP� OHV�GDWLX� ������������� GHO� FDQYL� GH� JHQV� SHU� UHV� ������������� GH� OD� FRQFRUGDQoD� GH� KDYHU�KL� HQ� SOXUDO�������������� GHO� UHODWLX� SRVVHVVLX� TXH� ������������� GHO� SURQRP� oR� GDYDQW� G
DGMHFWLX� ������������� OD�SHUtIUDVL�©HVWDU�JHUXQGLª�����������������������������������������������GHOV�DUFDLVPHV�GHJXWV�DO�GHVLJ�G
HVFULXUH�HQ�XQ�FDWDOj�DFXUDW��������������GHOV�FDVWHOODQLVPHV�IODJUDQWV��������������GHO�SURQRP�HOO�DPE�



�

�

G��)DEUD�ID�XQD�GHFODUDFLy�SURJUDPjWLFD�HO������������GH�FRQVLGHUDFLy�VLVWHPjWLFD�GHO�
FULWHUL� G
KLVWRULFLWDW�� HQ� DILUPDU� TXH� OD� OOHQJXD� DQWLJD� pV� XQD� IRQW� GH� VROXFLRQV� D� OD�
FDVWHOODQLW]DFLy� GH� OD� OOHQJXD� DFWXDO�� ,� OD� UHSHWHL[� HQ� DOWUHV� &RQYHUVHV�� (Q� OD� GHO�
����������DILUPD�TXH�©eV�VREUHWRW�DO�UHFREUDPHQW�GH�PRWV��GH�JLUV�L�G
H[SUHVVLRQV�GHO�
FDWDOj� PHGLHYDO�� TXH� HO� FDWDOj� G
DYXL� GHX� OD� VHYD� VXSHULRULWDW� LQFRQWHVWDEOH� VREUH� HO�
SDUODU�HQFRQJLW� L�SURYLQFLj�TXH�HUD�HO�FDWDOj�HQ� LQLFLDU�VH� OD�UHQDL[HQoD�OLWHUjULD�>«@OD�
FRQHL[HQoD�GHO�FDWDOj�DQWLF�>���@�VREUHWRW�HQV�KD�IRUQLW�HOV�PLWMDQV�GH�UHGUHoDU��OD�QRVWUD�
VLQWD[L� SHUPHWHQW� GH� UHHPSODoDU� SHU� FRQVWUXFFLRQV� FDWDODQHV� OHV� LQQRPEUDEOHV�
FRQVWUXFFLRQV�TXH�OD�QRVWUD�OOHQJXD�KDYLD�DQDW�PDQOOHYDQW�D�OD�OOHQJXD�HVSDQ\RODª��

eV� XQ� FULWHUL� TXH� )DEUD� Wp� HQ� FRPSWH� HQ� ��� &RQYHUVHV� ²OD� SULPHUD� YHJDGD� HO�
������������O
~OWLPD�����������²�HQ�T�HVWLRQV�FRQFUHWHV�����

�����������������������������������������������������������������������������������������������������������������������������������������������
SUHSRVLFLy� SHU� HQ� R� KL� ������������ ������������ OHV� SHUtIUDVLV� ©GHL[DU�TXHGDU� �� SDUWLFLSL� SDVVDWª� L�©YHQLU�HVWDU���JHUXQGLª��������������OD�SUHSRVLFLy�GH�HQ�FRQVWUXFFLRQV�FRP�XQ�GH�QHJDWLX���������������������������HO�JHUXQGL�QR�DGYHUELDO���������������HO�YHUE�HQULXUH
V�GH��������������GHO�SURQRP�HV�SHU�HQV��������������DGGLFFLy�LQGHJXGD�GH�QR�������������������������GHO�PRW�YRVWq��������������OD�SHUtIUDVL�©DQDU�D���LQILQLWLXª��GH�IXWXU��������������O
RUGUH�GHOV�HOHPHQWV�GH�OD�IUDVH�������������
�����+R�ID�HQ�VHQJOHV�UHIOH[LRQV�JHQHUDOV��������������������������SDUODQW�GH�OD�TXDO�FRVD�����;,,��������XQD�UHIHUqQFLD�JHQHUDO�D�O
DUFDLVPH�������������������������������������HQ�GHIHQVDU�O
~V�GHO�SURQRP�UHV�SRVLWLX�DPE�YDORU�SRVLWLX����;,,��������������������HQ�UHFRPDQDU� OD� OHFWXUD�DVVtGXD�G
DXWRUV�PHGLHYDOV���������������HQ�SURSRVDU�O
~V�GHO�SURQRP�UHODWLX�QHXWUH�TXq���������������������������GH�OD�FRQMXQFLy�SHUTXq� ���,�������� GH� SHU� WDO� TXH� L� SHU� WDO� FRP�� L� SHU� TXq� UHODWLX� QHXWUH� ����,�������� HQ� WUDFWDU� GH� OD�FDLJXGD� GH� SUHSRVLFLRQV� ����,�������� GH�SHU� GDYDQW� G
LQILQLWLX� �������,������� ����������� ����������� GH�SHUTXq� ����,�������� GH� OHV� SUHSRVLFLRQV� HQ� L� D� GDYDQW� GH� ORFDWLX� ����,������� ���,������� ���������������������� GH� OHV� SUHSRVLFLRQV� HQ� L� D� GDYDQW� GH� FRPSOHPHQW� LQGLUHFWH� ����,�������� GH� OOXU� ���,,������������������� GH� OD� ORFXFLy� WRWD� YHJDGD� TXH� ���,,������� ���������� ������������ GH� OD� FRPELQDFLy� OD� KL�����,,�������� GH� OD� FRQVWUXFFLy� RQ� TXH� ������������� GH� OHV� GLVWLQFLRQV� DTXHVW�DTXHL[� L� DFt�DTXt��������������GH�OHV�FRQVWUXFFLRQV�HQ�SHU�HVJXDUG�GH��������������GH�O
LQGLFDWLX�LPSHUIHW�HQ�VXERUGLQDGHV�FRQGLFLRQDOV�������������������������GHO�IXWXU�HQ�OHV�VXERUGLQDGHV��������������������������"����������GH�OD�FRPELQDFLy�O
KL��������������GH�OD�FRPELQDFLy�Q
KL�������������GH�O
DUWLFOH�OR�QHXWUH�����������������GH�OD�FRQVWUXFFLy�DO�PpV��������������GH�O
~V�GH�YHQLU��������������GH�OD�GXSOLFDFLy�SURQRPLQDO�HQ�IUDVHV�DPE� HOHPHQWV� GHVSODoDWV� �������������� GH� OD� SUHSRVLFLy� GH� GDYDQW� G
LQILQLWLX� VXEMHFWH� R� FRPSOHPHQW�GLUHFWH��������������������������������������������������GH�OD�FRQVWUXFFLy�FRP�PpV����PpV��������������GHO�PRW�FRVD�FRUHIHUHQW�GH�WRWD�XQD�RUDFLy��V��G����GH�O
RPLVVLy�GH�TXH������������������������������������GHO�YHUE�VHU�DX[LOLDU���������������GHO�WUDFWDPHQW�VHQ\RU�¡��������������GH�OD�FRRUGLQDFLy�G
DGYHUELV�HQ��PHQW� ������������� GH� O
RPLVVLy� GH� QR� ������������� GH� SHU� oR� TXH� ������������� GHO� IXWXU� HQ� OHV�VXERUGLQDGHV�����9,,,��������GH�SXL[��������������GH�QR�UHV�PHQ\V�������������������������GH�PpV�PHV���������������GH�SRVDW�TXH��������������GH�GHPpV��������������GH�G
HVWDQW�GH���������������GH�OD�GLVWLQFLy�HQWUH�XQ�UHODWLX�TXH�FRPSOHPHQW�GLUHFWH�L�XQ�TXL�VXEMHFWH�����L������������������������GHO�UHODWLX�SRVVHVLX�����������������������������������GH�D�QR�VHU�TXH��������������GH�GRV�GXHV��������������GH�FHUWV�YHUEV�DUFDLFV� ������������� GH� QR� UHV� PHQ\V� ������������� GH� OHV� SUHSRVLFLRQV� D� L� HQ� GDYDQW� G
LQILQLWLX�������������L�GH�UHJUDFLDU�D�DOJ~�XQD�FRVD��������������������������



�

�

H�� )DEUD� ID� GXHV� DILUPDFLRQV� JHQHUDOV� HQ� VHQJOHV�&RQYHUVHV� TXH� HV� SRGHQ� UHODFLRQDU�
DPE� HO� FULWHUL� GH� OD� GLVWLQWLYLWDW� ²UHODWLX� DO� FULWHUL� GH� OD� UHJXODULWDW�� (Q� HO� WH[W� GHO�
�����������SUHVHQWD�OD�GLVWLQWLYLWDW�FRP�XQD�WHQGqQFLD�TXH�HV�PDQLIHVWD�HQ�OD�OOHQJXD��

�©$�YHJDGHV��TXDQ�XQ�PRW�KD�VRIHUW�GXHV�HYROXFLRQV�GLYHUJHQWV��OD�OOHQJXD�V
HPSDUD�GH�OHV�GXHV� IRUPHV� UHVXOWDQWV� L�� GRQDQW� D� FDGDVFXQD� G
HOOHV� XQD� VLJQLILFDFLy� GLIHUHQW�� HQ� ID� HQ�UHDOLWDW�GRV�PRWV�GLVWLQWV��/D�OOHQJXD�KL�VXUW�JXDQ\DQW��SXL[�TXH��HQ�OORF�G
XQ�VRO�PRW�DPE�GXHV�DFFHSFLRQV�GLVWLQWHV��SRVVHHL[�GRV�PRWV��XQ�SHU�D�FDGDVFXQD�G
DTXHVWHV�DFFHSFLRQV�ª��

,� HQ� HO� GHO� ���������� FRQVLGHUD� RFDVLRQDOPHQW� OD� GLVWLQWLYLWDW� FRP� XQD� FRQGLFLy� GH�
©VXSHULRULWDWª���

�©XQD� OOHQJXD� TXH� SRVVHHL[� XQ� TXL� VXEMHFWH� L� XQ� TXH� FRPSOHPHQW� GLUHFWH� �IUDQFqV�� pV�VXSHULRU�HQ�DTXHVW�SXQW�D�XQD�OOHQJXD�TXH�QR�SRVVHHL[�VLQy�XQ�TXH�VXEMHFWH�L�FRPSOHPHQW�GLUHFWH��FDVWHOOj��ª�

eV� XQ� FULWHUL� TXH� HO� 0HVWUH� Wp� HQ� FRPSWH� HQ� ��� &RQYHUVHV� ²OD� SULPHUD� YHJDGD�
O¶��;,,�������O
~OWLPD�����������²�HQ�T�HVWLRQV�FRQFUHWHV�����

I�� (O� OLQJ�LVWD� JUDFLHQF� Wp� HQ� FRPSWH� HO� FULWHUL� GH� O¶DGHTXDFLy� HWLPROzJLFD� HQ� OHV�
&RQYHUVHV� GHO� ��� L� ����������� TXDQ� DILUPD� TXH� OD� SRVVLELOLWDW� TXH� OD� SUHSRVLFLy� HQ�
LQWURGXHL[L� HO� WHUPH�G
XQ�PRYLPHQW� MD� OD� WHQLD� HO� VHX� qWLP� OODWt� LQ�� L� GHO� ���9,,�������

�������������������������������������������������
�����+R� ID� HQ� HQ�SDUODU�GHO�GRQFV� FDXVDO� ���;,,��������SHUTXq�XQ�PDWHL[� �PRW�QR�SRW� H[SUHVVDU� DOKRUD�GXHV� LGHHV� FRQWUjULHV� �FDXVDOLWDW� L� FRQVHT�qQFLD��� GH� OD� VXSUHVVLy� GH� QR� HQ� GHWHUPLQDGHV� RUDFLRQV�����;,,��������GH�GLVWLQJLU�VLVWHPjWLFDPHQW�HQ�©O¶HVWLO�HSLVWRODUª�HQWUH�DFt�L�DTXt����;,,�������������������GH�OD�FRQVWUXFFLy�OD�TXDO�FRVD���������������GH�SHUTXq����,��������GH�OHV�ORFXFLRQV�SHU�WDO�TXH�L�SHU�WDO�FRP� ������������ ������������� GH� SHU� L� SHU� D� ����,������� ������������� GH� HQ� L� D� GDYDQW� GH� ORFDWLXV�����,������� ���,�������� GH� HQ� L� D� GDYDQW� GH� FRPSOHPHQW� LQGLUHFWH� ����,�������� GH� OHV� FRPELQDFLRQV�SURQRPLQDOV� ������������ ����������� ����������� ����������� ����������� ����������� GH� DTXHVW� L� DTXHL[�����,,,����������;,,��������GH� OD�GLVWLQFLy�©IHW�VHJXU� �� IHW�SUREDEOHª�HQ�OD� WULD�HQWUH�VXEMXQWLX�SUHVHQW� L�IXWXU� HQ� OHV� VXERUGLQDGHV� ������������ ����������� ��"���������� GH� OD� SUHSRVLFLy�D� GDYDQW� HOV� LQILQLWLXV�FRPSOHPHQWV�����,9��������GH�OD�FRPELQDFLy�OL¶Q����9��������GH�HOV�TXL�WUHEDOOHP��������������GH�HOV�KL��� ��;,,�������� GH� UHEXWMDU� HO� YHUE� VHU� FRP� D� DX[LOLDU� GH� YHUEV� WUDQVLWLXV� �������������� GH�TXDO� L�TXLQ��������������� GH� OD� SUHSRVLFLy� DPE� DPE� HO� YDORU� GH� D� R� HQ� ������������� GH� OD� QR�RPLVVLy� GH� QR��������������������������GH�FRP�D�����,9��������GH�OD�GLVWLQFLy�HQWUH�SHU�TXH�L�SHUTXq��������������GH�OD�GLVWLQFLy�HQWUH�GRQFV�LQLFLDO�L�PHGLDO�������������GH�OD�ORFXFLy�SHU�oR�TXH��������������GH�WRWD�YHJDGD�TXH������������������������~V�GH�SXL[��������������GH�QR�UHV�PHQ\V��������������GH�PpV�PHV��������������GH�OD�GLVWLQFLy�HQWUH�©D���LQILQLWLX�FRPSOHPHQWª�L�©HQ���LQILQLWLX�WHPSRUDOª�������������������������������������������������������������������GHO�IXWXU�HQ�OHV�VXERUGLQDGHV�����9,,,��������GH�oR�L�Doz��������������GH� GHPpV� ���;�������� GH� HVWDU� ���;,�������� GH� OD� GLIHUqQFLD� HQWUH� VLQy� L� VL� QR� �������������� GH� OD�GLVWLQFLy� VLVWHPjWLFD� HQWUH� XQ� UHODWLX� TXH� FRPSOHPHQW� GLUHFWH� L� XQ� TXL� VXEMHFWH� ���� L� ������������ GHO�UHODWLX�SRVVHVLX�������������������������GH�OOXU��������������GH�OD�FRQVWUXFFLy�G
RQ�JHQLWLYD��������������GHO�JHUXQGL�GH�SRVWHULRULWDW��������������GH�OHV�WUDGXFFLRQV�PHFjQLTXHV�PRW�D�PRW��������������GH�QR�UHV�PHQ\V� ������������� GH� OD� SHUtIUDVL� ©DQDU� D� �� LQILQLWLXª� ������������ L� GH� OD� SHUtIUDVL� ©HVWDU���JHUXQGLª��������������
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TXDQ�DILUPD�TXH�©>���@�DTXHVW�VHQWLW�GH�YHQLU� >©FDPLQDU�GH�DFi�SDUD�DOOiª@�>«@�pV�>«@�
FOjVVLF��MD�HO�WHQLD�HO�YHQLUH�OODWt�ª��

J��(O�FULWHUL�TXH�QRVDOWUHV�KHP�DQRPHQDW�GH�SHUWLQqQFLD�JUDPDWLFDO��G¶DFRUG�DPE�HO�TXDO�
©HV�UHEXWJHQ�OHV�DOWHUDFLRQV�GH�OHV�SURSLHWDWV�GH�OHV�IRUPHV�OLQJ�tVWLTXHV�LQWURGXwGHV�
SHU� GHVFRQHL[HPHQWª�� eV� XQ� FULWHUL� TXH�)DEUD� Wp� HQ� FRPSWH� HQ� ���&RQYHUVHV�²OD�
SULPHUD�YHJDGD� HO� ���,������� O
~OWLPD�� ���������²�HQ�T�HVWLRQV� FRQFUHWHV����� SHUz�
TXH� WDPEp� IRUPXOD� G
XQD� PDQHUD� JHQHUDO�� $L[t�� HO� ����������� ID� XQD� H[SRVLFLy�
JHQHUDO��DPE�WUHV�H[HPSOHV��G
DTXHVW�FULWHUL���

�©-D� VDEHP� FRP� pV� SHULOORVD� OD� LQWURGXFFLy� HQ� OD� OOHQJXD� OLWHUjULD� G
XQ�PRW� TXH� QR� VLJXL�O
HTXLYDOHQW� H[DFWH� GHO� PRW� XVXDO� TXH� WUDFWHP� GH� FRPEDWUH�� SURX� DGYHUWLUHX� XQD� L� FHQW�YHJDGHV� TXH� DTXHOO�PRW� SRW� UHHPSODoDU� DTXHVW� VRODPHQW� HQ� O
DFFHSFLy�$�� SHUz� VL� DTXHVW�SRVVHHL[��XOWUD� O
DFFHSFLy�$�� OHV�DFFHSFLRQV�%��&��HWF���QR� WDUGDUHX�D� WUREDU�H[HPSOHV�GHO�QRX�PRW� XVDW� HQ� DOJXQD� G
DTXHVWHV� DFFHSFLRQV�� 4XDQ� HV� SRVj� HQ� YRJD� OOXU�� VRUJLUHQ� WRW�VHJXLW�H[SUHVVLRQV�FRP�O
KRPH�L�OOXU�ILOO��TXDQ��PpV�UHFHQWPHQW��V
KD�SRVDW�HQ�~V�HO�PRW�oR��KDQ�DSDUHJXW�WRW�VHJXLW�H[SUHVVLRQV�FRP�oR�~WLO�>���@�$QjORJDPHQW�� DGYHUWLX� TXH� QR� pV� FRQYHQLHQW� GH� VXSULPLU� OD� SDUWtFXOD�QR� GDYDQW� HO� YHUE�G
XQD� SURSRVLFLy� QHJDWLYD� TXDQ� HO� SUHFHGHL[� DOJXQ� GHOV� PRWV� QLQJ~� >���@�� L� SRGHX� HVWDU�VHJXUV�TXH�PROWV�LQWHUSUHWDUDQ�HO�YRVWUH�DGYHUWLPHQW�HQ�HO�VHQWLW�TXH��GDUUHUD�QLQJ~�>���@�HO�YHUE�KD�G
DQDU�DFRPSDQ\DW�FRQVWDQWPHQW�GH�O
DGYHUEL�QR��L�XVDUDQ�QR�VHQVH�SDUDU�HVPHQW�VL�OD�SURSRVLFLy�pV�R�QR�QHJDWLYD�ª�

,�HQFDUD�HQ�HO�WH[W�GHO������������
�©8Q�IHW�IUHT�HQW��TXDQ�HV�UHLQWURGXHL[�HQ�OD�OOHQJXD�XQD�FRQMXQFLy�DQWLJD��pV�TXH�PROWV�OL�GRQHQ�XQD�YDORU�GLIHUHQW�GH�OD�TXH�UHDOPHQW�WHQLD�ª��

,�HO�����������DILUPD��©eV�PLOORU�UHQXQFLDU�D�XQ�PRW�TXH�XVDU�OR�PDODPHQWª��

K��7p�HQ�FRPSWH�HQ���&RQYHUVHV�HO�FULWHUL�GH�OD�LQWHOÂOLJLELOLWDW�HQ�T�HVWLRQV�FRQFUHWHV��OD�
TXDO�FRVD���������������L�VL�GRQFV�QR��������������

�������������������������������������������������
����� +R� ID� HQ� SDUODU� GH� OHV� T�HVWLRQV� VHJ�HQWV�� ~V� GH� OHV� SUHSRVLFLRQV� HQ� L� D� GDYDQW� GH� ORFDWLX� ���� L����,��������~V�GH�OHV�SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�FRPSOHPHQW�LQGLUHFWH�����,��������~V�GH�OD�FRQVWUXFFLy�oR�TXH� ���,,�������� OD�GLVWLQFLy�HQWUH� O
KL� L� OL� �����������L������������~V�GHO�SURQRP�KL� �������������� OD�©IRUoD�SURQRPLQDO�GH�WRW�SURQRP�UHODWLX����"�����������~V�LQFRUUHFWH�GH�HO�PDWHL[���������������SURQRPV�IHRUWV�UHIHULWV�D�LQDQLPDWV�����9,��������~V�GH�HOV�KL�������������O
©H[WHQVLy�DUELWUjULDª�GH�SHU�D��GDYDQW�G
LQILQLWLX� ������������ ~V� GH�SXL[� ������������� ~V� GH� OD� FRQVWUXFFLy� ©oR�DGMHFWLXª� ������������� ~V� GHOV�YHUEV� DPE� HOV� FRPSOHPHQWV� TXH� HOV� SHUWRTXHQ� ������������� ~V� GH�GRQFV��TXLQ� � UHODWLX� L�QR� UHV�PHQ\V��������������~V�GHO�YHUE�UHJUDFLDU��������������QR�UHV�PHQ\V��������������GHO�G
RQ�JHQLWLX���������������~V�GH�OOXU�������������GH�OD�FRUUHVSRQGqQFLD�XQtYRFD�HQWUH�SURQRPV�L�FRPSOHPHQWV��������������GH�SHU�oR�TXH��������������GH�WRWD�YHJDGD�TXH�����������L�������������GH�G¶HVWDQW�GH���������������GH�VHU�L�HVWDU��������������GH�G¶RQ�����������L�������������GH�OOXU�������������L�GH�D�L�HQ�GDYDQW�GuQILQLWLX��������������
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L��7p�HQ�FRPSWH�HQ���&RQYHUVHV� HO� FULWHUL�GH� OD� VLPSOLFLWDW� HQ�T�HVWLRQV�FRQFUHWHV��HQ�
SDUODU�GHO�WUDFWDPHQW�VHQ\RU��������������GH�OD�FRQVWUXFFLy�G¶HVWDQW�GH�����;�������L�GH�
OD�FRQVWUXFFLy�UHJUDFLDU�DOJ~�G
DOJXQD��������������

M��3HO�TXH�ID�DO�FULWHUL�GH�O
DFFHSWDELOLWDW��HO�0HVWUH�ID�XQD�DILUPDFLy�JHQHUDO�HO���,,�������
TXH�HV�SRW�UHODFLRQDU�DPE�HO�TXH�HOO�PDWHL[�DQRPHQD�©FRQGLFLRQV�GH�YLDELOLWDWª��

�©4XDQ� XQ� PRW� DUFDLF� SRW� UHHPSODoDU� XQ� PRW� FRUUHQW� HQ� WRWHV� OHV� VHYHV� DFFHSFLRQV�� OD�VXEVWLWXFLy�QR�RIHUHL[�FDS�GLILFXOWDW�>«@�ª���

$� EDQGD� G
DTXHVWD� DILUPDFLy� JHQHUDO�� HO� Wp� HQ� FRPSWH� HQ� ��&RQYHUVHV� ²OD� SULPHUD�
YHJDGD�HO������������O
~OWLPD��HO����������²�HQ�T�HVWLRQV�FRQFUHWHV�����

N�� (QWUDQW� HQ� HO� FULWHUL� GH� O
DXWRQRPLD�� HO� OLQJ�LVWD� JUDFLHQF� ID� XQD� GHFODUDFLy�
SURJUDPjWLFD�GH�FRQVLGHUDFLy�GHO�FULWHUL�GH�OD�JHQXwQLWDW�HQ�OD�SULPHUD�&RQYHUVD��OD�GHO�
������������DQXQFLDGD�H[SOtFLWDPHQW�SHO�WtWRO�TXH�KL�SRVD��

�©3(5�/$�385(6$�'(�/$�//(1*8$��(/6�&$67(//$1,60(6�/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDUL�pV�VREUHWRW�XQD�REUD�GH�GHVFDVWHOODQLW]DFLy��>���@�(OV�FDVWHOODQLVPHV�GHO�FDWDOj�PRGHUQ�VyQ�LQFDOFXODEOHPHQW�PpV�QRPEURVRV�TXH�QR�SHUPHW�G¶DOELUDU�XQ�H[DPHQ�VXSHUILFLDO�GH�OD�OOHQJXD��>���@�(Q� DTXHVWHV� QRWHV� GLjULHV� WUDFWDUHP� GH� GRQDU� XQD� LGHD� GH� FRP� pV� JUDQ� HO� QRPEUH� GH�FDVWHOODQLVPHV� GH� OD� OOHQJXD� DFWXDO� L� GH� GHPRVWUDU� DL[t� OD� QHFHVVLWDW� GH� UHFyUUHU�DEXQGRVDPHQW� D� O¶DUFDLVPH�� SRVDW� TXH� QR� YXOJXHP� DFRQWHQWDU�QRV� DPE� XQD� GHSXUDFLy�VRPD�GH�OD�OOHQJXD��FRQVLVWHQW�HQ�OD�VROD�H[WLUSDFLy�GHOV�FDVWHOODQLVPHV�PpV�DSDUHQWV�ª���

(Q�WUHV�&RQYHUVHV�����������������������L������������Wp�HQ�FRPSWH�OD�FDVWHOODQLW]DFLy�
GH�OD�VLQWD[L�HQ�JHQHUDO��'HVWDFD�OD�WHUFHUD���

�©4XDQ�KRP�SURSRVD�HO�EDQGHMDPHQW�G¶DOJXQ�PLWMj�G¶H[SUHVVLy�PDQOOHYDW��VRYLQW�OD�JHQW�HV�ODPHQWD�G¶KDYHU�KL�GH�UHQXQFLDU��HOV�VHPEOD�JDLUHEp�LPSRVVLEOH�GH�SUHVFLQGLU�QH��L�OD�VHYD�IDOWD�LPSOLFD��VHJRQV�HOOV��XQD�JUHX�OODFXQD�GH�OD�OOHQJXD��VHQVH�FRQVLGHUDU�TXH�PROWV�FRSV�HO� WDO�PLWMj�pV� WDPEp�FRPSOHWDPHQW�HVWUDQ\�D� OOHQJ�HV�FRP�O¶LWDOLj� L�HO� IUDQFqV��(Q�FDQYL��YHLHP� D� PROWV� GHVDSURILWDU� PLWMDQV� G¶H[SUHVVLy� GH� OD� SUzSLD� OOHQJXD� TXDQ� DTXHVWV� VyQ�HVWUDQ\V�D� O¶HVSDQ\RO�� UHHPSODoDQW�ORV�JDLUHEp�VLVWHPjWLFDPHQW�SHU� OHV�SHUtIUDVLV�D�TXq�HV�YHX�REOLJDGD�GH�UHFyUUHU�DTXHVWD�OOHQJXD��PDQFDGD�G¶DTXHOOV�PLWMDQV�G¶H[SUHVVLy�ª�

,� Wp� HQ� FRPSWH� HO� FULWHUL� GH� OD� JHQXwQLWDW� HQ� ��� &RQYHUVHV� ²OD� SULPHUD� YHJDGD� HO�
������������O
~OWLPD��HO���������²�HQ�T�HVWLRQV�FRQFUHWHV�����

�������������������������������������������������
�����+R�ID�HQ�SDUODU�GH�GHPpV��������������GHO�UHODWLX�SRVVHVVLX�L�OOXU��������������GH�TXL�VXEMHFWH�L�TXH�FRPSOHPHQW�GLUHFWH�������������L�GH�G
RQ�JHQLWLX��������������
����� +R� ID� HQ� SDUODU� GH� OD� FRQMXQFLy� SHUTXq� ���,�������� GH� GH� HQ� L� D� GDYDQW� GH� ORFDWLXV� ����,����������,���������,;��������GH�SHU�D�TXH�����,��������GH�SHU�L�SHU�D�GDYDQW�G
LQILQLWLX�����,����������;,�������
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O��(QFDUD�GLQV�GHO�FULWHUL�GH�O
DXWRQRPLD��HO�0HVWUH�ID�XQHV�TXDQWHV�DILUPDFLRQV�JHQHUDOV�
UHODWLYHV� DO� FULWHUL� GH� O
HVSHFLILFLWDW�� (O� GLD� ����������� DILUPD� TXH� ©OD� VLQWD[L� G
XQD�
OOHQJXD�HV�GLIHUHQFLD�G
XQD�DOWUD�SHU�OD�VXPD�GH�IHWV�DSDUHQWPHQW�LQVLJQLILFDQWVª��

(Q� OD�&RQYHUVD� GH� O
���������� GHIHQVD� HO� FULWHUL� GH� GHSXUDFLy� TXH� EXVFD� XQD� OOHQJXD�
FRPSOHWDPHQW�DOOLEHUDGD�GH�OD�LQIOXqQFLD�HVSDQ\ROD��XQD�©OOHQJXD�QDFLRQDOª��HQIURQW�GHO�
FULWHUL� GHOV� TXH� V
DFRQWHQWDULHQ� DPE� OD� GHVFREHUWD� G
XQ� PRW� FDWDOj� SHU� D� FDGD� PRW�
HVSDQ\RO��$TXHVW�PDWHL[�FULWHUL�HO�WRUQD�D�GHVTXDOLILFDU�HQ�OD�&RQYHUVD�GHO�����������

�©KL�>VLF@�KD�PROWV�D�TXL�ILQV�GHVSODX��L�VH�Q¶KDXULHQ�PpV�DYLDW�G¶DOHJUDU��TXH�HO�FDWDOj�QR�SRVVHHL[L� XQ�PRW� TXH� FRUUHVSRQJXL� H[DFWDPHQW� DO�PRW� IRUDVWHU�� L� KR� FRQVLGHUHQ� JDLUHEp�FRP�XQ�GHIHFWH�GH�OD�OOHQJXD�FDWDODQD�ª�

(Q� OD� &RQYHUVD� GHO� ������������� MXVWLILFD� G
XQD� PDQHUD� URWXQGD� DTXHVW� FULWHUL� GH�
O
HVSHFLILFLWDW��

�©4XDQ�HO�FDWDOj�SUHVHQWD��DPE�OD�PDWHL[D�YDORU��GXHV�FRQVWUXFFLRQV�$�L�%��O¶XQD�FRPXQD�DO�FDWDOj� L� D� O¶HVSDQ\RO� �$�� L� O¶DOWUD� HVWUDQ\D� D� DTXHVWD� OOHQJXD� �%��� QR� pV� SHO� PHU� GHVLJ�G¶DOOXQ\DU� OD� QRVWUD� OOHQJXD� GH� O¶HVSDQ\ROD� TXH� JHQHUDOPHQW� SURSRVHP� GH� GRQDU� OD�SUHIHUqQFLD�D�OD�FRQVWUXFFLy�%��pV�TXH�VL��GH�OHV�GXHV�FRQVWUXFFLRQV�FDWDODQHV��OD�%��HVWUDQ\D�D� O¶HVSDQ\RO�� KD� VXEVLVWLW� ILQV� DOV� QRVWUHV� GLHV� PDOJUDW� OD� LQIOXqQFLD� HVSDQ\ROD�� pV�LQGXEWDEOHPHQW� SHUTXq� WHQLD� DUUHOV� SUHJRQHV� HQ� OD� OOHQJXD�� L� YDO� SHU� WDQW� OD� SHQD�G¶HQYLJRULU�OD� HQ� IURQW� >VLF@�GH� OD�$��TXH� VL�QR� IpVVLP� UHV� HQ� IDYRU�GH� OD�%��SHULOODULD�GH�WULRPIDU� GHILQLWLYDPHQW� VREUH� DTXHVWD�� 7RWHV� GXHV��$� � L�%�� SRGHQ� pVVHU� ERQHV�� SHUz�� DUD�FRP� DUD�� OD� QRVWUD� SUHIHUqQFLD� KD� G¶pVVHU� SHU� >VLF@� OD� %�� (V� GLUj� TXH� SHU� DTXHVW� FDPt�SRGUtHP�DUULEDU�D�OD�SqUGXD�GH�OD�$��WDPEp�FDWDODQD��1R�pV�SUREDEOH��SHUz�HQFDUD�TXH�DL[t�IRV��VHPSUH�VHULD�PLOORU�KDYHU�FRQVHUYDW�OD�%�TXH�OD�$��ª��

�����������������������������������������������������������������������������������������������������������������������������������������������
����������� GH� D� GDYDQW� GH� FRPSOHPHQW� GLUHFWH� ����������� ����������� ������������� GH� OR� QHXWUH� ���������������� GH� O
~V� GH� OD� SUHSRVLFLy� GH� HQ� GHWHUPLQDGHV� ORFXFLRQV� L� GDYDQW� G
LQILQLWLX� ����,�������� GH�O
LPSHUIHW� G
LQGLFDWLX� HQ� OHV� FRQGLFLRQDOV� ������������ ������������ GHO� IXWXU� HQ� OHV� VXERUGLQDGHV��������������GH�HQ� L�D�GDYDQW�G
LQILQLWLX���������������;,����������������������������������������GH� OD�FRQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW��������������GH�OD�FRQVWUXFFLy�WDQW�PpV�TXDQW���������������GH�O
RPLVVLy�GH�TXH������������������������������������GH�FRQVWUXFFLRQV�FRP�³HO�GLOOXQV�WLQGUj�OORF´�����;,,��������GH� HO� PDWHL[�� FRUHIHUHQW� �������������� GH� OD� FRQVWUXFFLy� ©DUWLFOH� GHILQLW�� TXHª� LQFRUUHFWD� ����������������������� GH� OD� FRRUGLQDFLy� G
DGYHUELV� HQ� �PHQW� ������������ ����������� GH� KDYHU�KL� ������������������������GH�WRWD�YHJDGD�TXH�������������GHO�GRQFV�FDXVDO�L�SXL[��������������O
~V�GH�OHV�SUHSRVLFLRQV�GDYDQW�GH�TXH�����������������������VHQVH�GDWD�UHSU��SHU�5DIHO�������������OHV�SHUtIUDVLV�©YHQLU�JHUXQGLª������������������������L�©TXHGDU��SDUWLFLSL�SDVVDWª��������������OD�FRQVWUXFFLy�DUWLFOH�QHXWUH���DGMHFWLX�R�SDUWLFLSL�SDVVDW�������������GH�OD�SHUtIUDVL�©VHJXLU�JHUXQGLª��O
RUGUH�PRWV��HOV�WHPSV�YHUEDOV��OD�LOÂODFLy�GH�SURSRVLFLRQV�L�O
HVWUXFWXUDFLy�L�RUGHQDFLy�GH�OHV�FOjXVXOHV��������������GH�KDYHU�KL�TXH��IURQW�D�L�DPE�GLU�TXH��������������GH�OD�SUHSRVLFLy�GH�GDYDQW�G
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH���������������������������GH�QR�UHV�PHQ\V��������������GH�PpV�PHV��������������GH�GHPpV��������������GH�FRQVWUXFFLRQV�FRP� VH
O� GRQDUp� �������������� GH� ©HVWDU�JHUXQGLª� ������������� ����������� GH� HOO� UHIHULW� D� LQDQLPDWV����,,,������� ������������ GH� TXL� VXEMHFWH� L� TXH� FRPSOHPHQW� GLUHFWH� ������������� GH� OD� FRQVWUXFFLy�FRQGLFLRQDO� ©GH�LQILQLWLXª� ������������� GHO� UHODWLX� G
RQ� ������������ GH� GXHV� ������������� GH� O
~V� GHOV�SUHWqULWV� LQGHILQLW� L� SHUIHW� ������������� GHO� JHUXQGL� DQRPHQDW� HVSDQ\RO� ������������ ������������ � GH�GLYHUVHV� FRVHV� ������������� GH� UHJUDFLDU� DOJ~� G
DOJXQD� FRVD� ������������� L� GH� OD� SHUtIUDVL� ©DQDU� D� ��LQILQLWLXª���������������
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7DPEp�pV�VLJQLILFDWLX�HO�IUDJPHQW�GHO������������
�©>���@� ,� VL� OD� FRQFXUUqQFLD� GH� OHV� GXHV� FRQVWUXFFLRQV�� GH� OHV� GXHV� IRUPHV� R� GH� OHV� GXHV�SDUDXOHV� KD� G¶DFDEDU� DPE� HO� WULRPI� GH� O¶XQD� G¶HOOHV�� JHQHUDOPHQW� VHUj� DTXHVWD� OD�PDQOOHYDGD�D�OD�OOHQJXD�IRUDVWHUD��3HU�DL[z�FRQYp�WDQW�GH�GHVWULDU�EHQ�Ep�oR�TXH�pV�FDWDOj�GH� oR� TXH� pV� FDVWHOOj�� GH� PRPHQW�� PLOORUDUj�� DL[t�� HO� QRVWUH� FDWDOj�� L� GH� UHWRS� HO� QRVWUH�FDVWHOOj��L�HYLWDUHP�OD�SqUGXD�GH�OD�FRQVWUXFFLy��IRUPD�R�SDUDXOD�FDWDODQD�>VLF@ª�>65RP8%�����@�

,�HQ�OHV�&RQYHUVHV�GHO�����������L�GHO����������LQVLVWHL[�HQ�DTXHVW�FULWHUL��
�©(OV� LQGLYLGXV�ELOLQJ�HV��SHU�HVFULXUH�FRUUHFWDPHQW� OD� OOHQJXD�SUzSLD��FDO� VREUHWRW�TXH�HV�IL[LQ� HQ� OHV� GLYHUJqQFLHV� G¶RUWRJUDILD�� GH� VLQWD[L� L� GH� Oq[LF� TXH� SUHVHQWHQ� DTXHOOD� L� OD�OOHQJXD�IRUDVWHUD�ª���©eV�SURX� VDEXW�TXH�D�XQD�FRPELQDFLy� VLQWjFWLFD�G¶XQD� OOHQJXD�QR�FRUUHVSRQ� VHPSUH�XQD�PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXD�ª�

$�EDQGD�G
DTXHVWHV�UHIOH[LRQV�JHQHUDOV��)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�GH�O
HVSHFLILFLWDW�HQ�
���&RQYHUVHV�²OD�SULPHUD�YHJDGD�HO������������O
~OWLPD��HO����������²�HQ�T�HVWLRQV�
FRQFUHWHV�����

P��)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�HQ����&RQYHUVHV�²OD�
SULPHUD� YHJDGD� HO� ����������� O
~OWLPD�� HO� ��������²� HQ� T�HVWLRQV� FRQFUHWHV����� (Q�
PROWV� WH[WRV� ID� VHUYLU� DTXHVW� FULWHUL� SHU� IHU� YHXUH� TXH� OD� GLIHUqQFLD� HQWUH� FDWDOj� L�
HVSDQ\RO�HQ�XQ�SXQW�pV�OD�PDWHL[D�TXH�HQWUH�O
HVSDQ\RO�L�DOWUHV�OOHQJ�HV��+R�H[SRVD�D�OD�
&RQYHUVD�GHO���������������

�������������������������������������������������
����� +R� ID� HQ� SDUODU� GHO� IXWXU� HQ� OHV� VXERUGLQDGHV� ������������� GH� OD� FRQFRUGDQoD� GHO� SDUWLFLSL�����9,�������� GH� O
~V� GH� YHQLU� ������������� GH� FHUWHV� H[SUHVVLRQV� DGYHUELDOV� �������������� GH� HQ� L� D�GDYDQW�G
LQILQLWLX����������������;,�����������������������������GH�SHU�L�SHU�D�������������������������GH�OD�SUHSRVLFLy�GH�GDYDQW�G
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH���������������������������GH�HQ�L�D�GDYDQW�GH�ORFDWLXV�����,������������������GH�oR��������������GH�G¶RQ�������������GH�GXHV��������������GHO�SUHWqULW�SHUIHW�L�LQGHILQLW��������������GHO�JHUXQGL�QR�DGYHUELDO��������������GH�OD�SUHSRVLFLy�D�DPE�HO�&'���������������GH�OD�FDLJXGD�GH�SUHSRVLFLRQV��VHQVH�GDWD��UHSU��SHU�5DIHO��������������
�����+R� ID� HQ� SDUODU� GHOV� SOHRQDVPHV� HQ� RUDFLRQV� UHODWLYHV� ����;,,�������� GH�SHUTXq� ���,�������� GH� OD�SUHSRVLFLy�SHU�����,����������;,��������GH�OHV�SUHSRVLFLRQV�D�L�HQ�GDYDQW�GH�ORFDWLXV�����L����,��������GH�OD�SUHSRVLFLy�D�DPE�HO�&'����,9��������GH�OD�FRQFRUGDQoD�GHO�YHUE�DPE�FRQVWUXFFLRQV�GH�VHQWLW�FROÂOHFWLX��VHQVH�GDWD�� UHSU�� SHU�5DIHO� ������������ GH� OHV�SUHSRVLFLRQV�D� L�HQ� GDYDQW�G¶LQILQLWLXV� ���;,��������GHO�SHULOO� G
DFFHSWDU� VHU� FRP� D� DX[LOLDU� GHOV� YHUEV� WUDQVLWLXV� �������������� GH� OD� SRVVLELOLWDW� KLSRWqWLFD� GH�GLVWLQJLU�HQWUH�TXDO�L�TXLQ�LQWHUURJDWLXV��������������GHOV�DGYHUELV�HQ�±PHQW�FRRUGLQDWV�����,,��������GHOV�SURQRPV� IRUWV� UHIHULWV� D� LQDQLPDWV� ����,,�������� GH� OD� FDLJXGD� GH� SUHSRVLFLRQV� ���,;�������� GH� oR�������������� GH� GHPpV� ������������� GH� TXL� L� TXH� VXEMHFWH� ���� L� ����������� ������������ GHO� UHODWLX�SRVVHVVLX� L� OOXU� ������������� GH� OD� SUHSRVLFLy� GH� DPE� LQILQLWLXV� ��� L� ������"�������� GHO� G
RQ� JHQLWLX��������������GHO�JHUXQGL�GH�SRVWHULRULWDW� �������������GH�EODVPDU�DOJ~�G
DOJXQD�FRVD� ������������� L�GH�O
RUGUH�QRUPDO�L�O
HVWLOtVWLF�������������
�����,�GH�OHV�&RQYHUVHV�GHO����,�������FDLJXGD�GH�SUHSRVLFLRQV�GDYDQW�GH�OD�FRQMXQFLy�TXH������,�������D�L�HQ�GDYDQW�GH�ORFDWLXV�������������D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH���������������D�L�HQ�GDYDQW�G
LQILQLWLX���
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�©4XDQ�KRP�SURSRVD�HO�EDQGHMDPHQW�G¶DOJXQ�PLWMj�G¶H[SUHVVLy�PDQOOHYDW��VRYLQW�OD�JHQW�HV�ODPHQWD�G¶KDYHU�KL�GH�UHQXQFLDU��HOV�VHPEOD�JDLUHEp�LPSRVVLEOH�GH�SUHVFLQGLU�QH��L�OD�VHYD�IDOWD�LPSOLFD��VHJRQV�HOOV��XQD�JUHX�OODFXQD�GH�OD�OOHQJXD��VHQVH�FRQVLGHUDU�TXH�PROWV�FRSV�HO� WDO�PLWMj�pV� WDPEp�FRPSOHWDPHQW�HVWUDQ\�D� OOHQJ�HV�FRP�O¶LWDOLj� L�HO� IUDQFqV��(Q�FDQYL��YHLHP� D� PROWV� GHVDSURILWDU� PLWMDQV� G¶H[SUHVVLy� GH� OD� SUzSLD� OOHQJXD� TXDQ� DTXHVWV� VyQ�HVWUDQ\V�D� O¶HVSDQ\RO�� UHHPSODoDQW�ORV�JDLUHEp�VLVWHPjWLFDPHQW�SHU� OHV�SHUtIUDVLV�D�TXq�HV�YHX�REOLJDGD�GH�UHFyUUHU�DTXHVWD�OOHQJXD��PDQFDGD�G¶DTXHOOV�PLWMDQV�G¶H[SUHVVLy�ª�

Q�� (O� FULWHUL� TXH� QRVDOWUHV� KHP� DQRPHQDW� ©DGHTXDFLy� D� XQD� FRQFHSFLy� OLQJ�tVWLFDª��
VHJRQV�HO�TXDO� HV� UHEXWJHQ� OHV� IRUPHV�FRQVLGHUDGHV�DEHUUDQWV�D�SDUWLU�GH� OD�FRQFHSFLy�
GHOV�IXQFLRQDPHQWV�OLQJ�tVWLFV�TXH�WHQHQ�HOV�FRGLILFDGRUV��pV�XQ�FULWHUL�TXH�)DEUD�Wp�HQ�
FRPSWH� HQ� ��&RQYHUVHV�²OD� SULPHUD� YHJDGD� HO� ������������ O
~OWLPD�� ��������²� HQ�
T�HVWLRQV�FRQFUHWHV�����

R��(O�FULWHUL�TXH�QRVDOWUHV�KHP�DQRPHQDW�©KRPRJHQHwWDW�SDUDGLJPjWLFDª��G¶DFRUG�DPE�
HO�TXDO�HV�SUHIHUHL[HQ�OHV�IRUPHV�TXH�FRUUHVSRQHQ�D�SDUDGLJPHV�PpV�KRPRJHQLV��pV�XQ�
FULWHUL� TXH� )DEUD� Wp� HQ� FRPSWH� HQ� �� &RQYHUVHV� ²OD� SULPHUD� YHJDGD� HO� ����������
O
~OWLPD�����������²�HQ�T�HVWLRQV�FRQFUHWHV�����

S��/¶DYDOXDFLy�GH�OD�SURYD�G¶~V�pV�PROW�SUHVHQW�HQ�OHV�&RQYHUVHV�ILOROzJLTXHV��WDQW�DPE�
FRQVLGHUDFLRQV�JHQHUDOV�FRP�HQ�DYDOXDFLRQV�SDUWLFXODUV��3HO�TXH�ID�D� O¶DYDOXDFLy�GH�OD�
LPSODQWDFLy�� KL� KD� IRUoD� WH[WRV�� (Q� GHVWDTXHQ� FLQF�� HQ� TXq� DQDOLW]D� O¶DGRSFLy� GH� OHV�
VHYHV�SURSRVWHV�HQ�HOV�GLDULV�L�OOLEUHV��3��H[���HQ�HO�WH[W�GHO��������������
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�����������������������������������������������������������������������������������������������������������������������������������������������
����������� �SHUTXq��� ���������� �FRRUGLQDFLy� G
DGYHUELV� HQ� �PHQW��� ��������� �FDLJXGD� GH� SUHSRVLFLRQV�GDYDQW� GH� TXH��� ������"������ L� ������"������ �SUHSRVLFLy� GH� GDYDQW� G
LQILQLWLX� VXEMHFWH� R� FRPSOHPHQW�GLUHFWH���
�����+R�ID�HQ��WUDFWDU�GLYHUVHV�T�HVWLRQV����;,,��������HQ�FRQGHPQDU�OHV�GXSOLFDFLRQV�SURQRPLQDOV�HQ�OHV�RUDFLRQV� GH� UHODWLX� ������������ L� ������������ L� HQ� OHV� IUDVHV� DPE� HOHPHQWV� GHVSODoDWV� ������������������������L������������HQ�WUDFWDU�GHO�TXLQ�UHODWLX�����;,,��������GH�OD�FRPELQDFLy�HOV�KL�����,,��������GH�FHUWHV�FRPELQDFLRQV�����,,��������GH�OD�FRPELQDFLy�O¶KL�����,9��������
�����6DFULILFD�DTXHVW�FULWHUL�TXDQ�QR�DFFHSWD�Q
KL��FRPSOHPHQW�GLUHFWH���FRPSOHPHQW�LQGLUHFWH��PDOJUDW�HO�SDUDGLJPD�HO�OD�HOV�OHV���KL���������������,,��������L�HO�Wp�HQ�FRPSWH�HQ�H[SRVDU�TXH�OD�UHGXFFLy�GH�ILQV�D�D��ILQV�GDYDQW�GH�GHPRVWUDWLX�pV�SDUDOÂOHOD�D�OD�GH�FRP�D�L�SHU�D�D�FRP�L�SHU��������������HQ�DFFHSWDU�OD�FRQVWUXFFLy� UHJUDFLDU� DOJ~� G¶DOJXQD� FRVD�� SDUDOÂOHOD� D� UHPHUFLDU� DOJ~� G¶DOJXQD� FRVD� ����������� L������������� L� HQ� SUHVFULXUH� OD� FRQVWUXFFLy� EODVPDU� DOJ~� G
DOJXQD� FRVD�� SDUDOÂOHOD� D� FHQVXUDU� DOJ~�G¶DOJXQD�FRVD��������������(O�Wp�HQ�FRPSWH�HQ�SDUODU�GH�HOV�KL����;,,�������
�����,�HO���������������������������������L�����������
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©eV� XQD� FRVD� GH� QR� GLU� HO� Ep� TXH� IDULHQ� HOV� QRVWUHV� GLDULV� VL� DSDUHJXHVVLQ� HVFULWV�FRUUHFWDPHQW��HQ�XQ�FDWDOj�OOLXUH�GH�FDVWHOODQLVPHV��L�GH�IDOWHV�GH�JUDPjWLFD��L�G¶LQYHUVLRQV�L�GH�SOHRQDVPHV�LQHOHJDQWV��/D�GLIXVLy�GHO�ERQ�FDWDOj�HVWj�D�OD�Pj�GHOV�TXH�FRQIHFFLRQHQ�HOV�QRVWUHV� GLDULV�� >���@� SODQHV� G¶XQ� FDWDOj� SLWMRU� TXH� HO� SDUODW�� RQ� HOV� FDVWHOODQLVPHV� PpV�LQYHUVHPEODQWV�DOWHUQHQ�DPE�DUFDLVPHV�PDO�XVDWV��RQ�VyQ�DFFHSWDGHV�OHV�LQFRUUHFFLRQV�PpV�JUROOHUHV�GH�OD�OOHQJXD�YXOJDU��RQ�D�FDGD�PRPHQW�DSDUHL[HQ�IDOWHV�GH�FRQVWUXFFLy�>���@�¢3HU�TXq�QR�HV�GHFLGHL[HQ�OHV�QRVWUHV�HPSUHVHV�HGLWRULDOV�D�WHQLU�XQ�QRPEUH�VXILFLHQW�GH�ERQV�UHYLVDGRUV�G¶RULJLQDOV"�>���@ª���

(Q�GRV�WH[WRV�HV�UHIHUHL[�D�OD�VLQWD[L�HQ�SDUWLFXODU��3��H[���HQ�HO�WH[W�GHO���������������
�©4XH�HO�FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV�DEXQGL�HQ�IDOWHV�GH�VLQWD[L�L�HQ�FDVWHOODQLVPHV�GH�Oq[LF� pV� ILQV� D� FHUW� SXQW� H[SOLFDEOH�� 3HUz� QR� HV� FRPSUqQ� TXH� KL� DSDUHJXLQ� WDQWHV� IDOWHV�G¶RUWRJUDILD�L�HQFDUD�PHQ\V�WDQWHV�IRUPHV�YHUEDOV�HUUzQLHV�ª�

(O����,9������DSXQWD�FDXVHV�GH�OD�GLILFXOWDW�G¶LPSODQWDU�SURSRVWHV��
�©¢4Xq� Q¶DFDEHP� TXH� HV� YDJLQ� jUGXDPHQW� UHPHLDQW� HOV� FDVWHOODQLVPHV� L� OHV� DOWUHV�GHIHFWXRVLWDWV�GHO�FDWDOj�PRGHUQ��VL�OD�PDMRULD�GHOV�TXH�HVFULXHQ�HQ�FDWDOj�QR�VyQ�DPDWHQWV�D�DSURILWDU�VH�GHOV�UHVXOWDWV�G¶DTXHOOD�WDVFD�GHSXUDGRUD"�>«@�(O�FDWDOj�GH�OHV�QRVWUHV�SXEOLFDFLRQV�PpV�DYLDW�HPSLWMRUD��$L[z�Wp�XQD�H[SOLFDFLy�HQ�HO�IHW� TXH�PROWV� GHOV� TXH� DYXL� KL� FROÂODERUHQ� VyQ� JHQW� TXH� V¶KDQ� SRVDW� DGpV� D� HVFULXUH� HQ�FDWDOj� VHQVH� FRQqL[HU� JDLUH� R� JHQV� OD� JUDPjWLFD� FDWDODQD� L� LJQRUDQW� JDLUHEp� HQ� DEVROXW�O¶REUD� GH� GHSXUDFLy� UHDOLW]DGD� HQ� DTXHVWV� GDUUHUV� DQ\V�� ,�� FRP� TXH� QR� pV� G¶HVSHUDU� TXH�DSUHQJXLQ� GH� FRS� L� YROWD� D� HVFULXUH� FRUUHFWDPHQW� HO� FDWDOj�� HV� ID� LPSUHVFLQGLEOH� TXH� OHV�HPSUHVHV�HGLWRUHV�HV�SUHRFXSLQ�VHULRVDPHQW�GH�OD�FRUUHFFLy�GHOV�RULJLQDOV�ª�

(O����������H[SRVD�FHUWHV�UHDFFLRQV�D�OHV�VHYHV�SURSRVWHV��
�©eV�SODHQW�GH�FRQVWDWDU�FRP�pV�FDGD�GLD�PpV�JHQHUDO�HQWUH�HOV�FDWDODQV�O¶LQWHUqV�SHU�O¶REUD�GH� GHSXUDFLy� GH� OD� QRVWUD� OOHQJXD�� $� FDGD�PRPHQW� VRUJHL[HQ� QRXV� FROÂODERUDGRUV�� L� pV��HQFDUD�� XQD� FDXVD� GH� VDWLVIDFFLy� HO� WR� GH� OOXUV� FRPXQLFDFLRQV� TXDQ� KDQ� G¶H[SUHVVDU� OOXU�GLVFRQIRUPLWDW� DPE� DOJXQD� GH� OHV� VROXFLRQV� SURSRVDGHV� SHU� QRVDOWUHV� R� SHU� DTXHVW� R� SHU�DTXHOO� HVFULSWRU� >���@� /OXUV� REVHUYDFLRQV�� OOXUV� VXJJHULPHQWV�� QR� SRGHQ� VLQy� pVVHU� EHQ�DFROOLWV�SHOV�TXL�WUHEDOOHQ�DVVtGXDPHQW�HQ�O¶REUD�GH�GHSXUDFLy�GH�OD�QRVWUD�OOHQJXD��6HPSUH�GLVSRVDWV�D�UHFWLILFDU�OHV�QRVWUHV�RSLQLRQV��UHV�>VLF@�HQV�SRW�SODXUH�PpV�TXH�OD�FROÂODERUDFLy�GHOV�PpV�HQWHVRV�HQ�FDGDVFXQD�GH�OHV�T�HVWLRQV�TXH�YDQ�VXVFLWDQW�VH�ª�

(O����������DQDOLW]D�HOV�HIHFWHV�GH�OD�FRGLILFDFLy�HQ�OD�OOHQJXD�SDUODGD��
�©0ROWV� VyQ�HOV�TXH�� WRW�PLUDQW�V¶KL�TXDQ�HVFULXHQ�HQ�FDWDOj��SDUODQW�QR�V¶HVIRUFHQ�JHQV�D�OOHYDU�GH�OOXU�OOHQJXDWJH�OHV�GHIHFWXRVLWDWV�PpV�JUROOHUHV��1R�SHQVHQ�TXH�SHO�IHW�GH�WROHUDU�VH�HQ�HO�OOHQJXDWJH�SDUODW�XQ�PRW�R�XQ�JLU�GROHQW��FRUUHP�HO�SHULOO�TXH�DTXHVW�VLJXL�UHSUqV�SHU� OD�OOHQJXD�HVFULWD��6L�PLOORUHQ�>VLF@� OD�OOHQJXD�HVFULWD��FDO�IHU�KR�DPE�OD�SUHWHQVLy�TXH�HOV� PLOORUDPHQWV� G¶DTXHVWD� WUDQVFHQGHL[LQ� D� OD� OOHQJXD� SDUODGD�� VHPSUH� DPE� OD� WHPHQoD�TXH�� PHQWUH� DTXHVWD� SHUGXUL� SOHQD� GH� GHIHFWXRVLWDWV� L� FDVWHOODQLVPHV�� KD� G¶HQWUHEDQFDU�IDWDOPHQW� OD� PDU[D� DVFHQGHQW� GH� OD� OOHQJXD� HVFULWD�� DOOz� TXH� GLHP� D� FDGD� PRPHQW��IRUoRVDPHQW�WUDVSXDUj��XQ�GLD�R�DOWUH��HQ�OD�QRVWUD�OOHQJXD�HVFULWD��>���@��¢>VLF@�3HU�TXq�HO�WDO�OLWHUDW�QR�V¶HVIRUoD�D�FRUUHJLU�VH�G¶DTXHVW�YLFL�>©WHQLU�TXHª@"�>���@�(OV�GHIHFWHV��FDO�H[WLUSDU�ORV�QR�VRODPHQW�GH�OD�OOHQJXD�HVFULWD��VLQy�HQFDUD�GH�OD�OOHQJXD�SDUODGD�ª�
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�����,�HO������������
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$YDOXD�OD� LPSODQWDFLy�GH�SURSRVWHV�FRQFUHWHV�HQ�&RQYHUVHV�� OD�SULPHUD�HO����,�������L�
O¶~OWLPD��HO���������������

3HO�TXH�ID�D�O¶DYDOXDFLy�GH�O¶~V�SHUWLQHQW��KL�UHIOH[LRQD�HO������������
�©8Q�PRW�R�XQ�JLU�KDELWXDOV�KDQ�HVWDW�MXWMDWV�LQDFFHSWDEOHV�L�V¶KD�WUREDW�HO�VHX�UHHPSODoDQW�R�UHHPSODoDQWV��XQD�FRVD�FDO�HQFDUD��VDEHU�GXU�OD�VXEVWLWXFLy�D�OD�SUjFWLFD��(Q�DTXHVWD�GDUUHUD�IDVH�G¶XQD�LQQRYDFLy�Wp�XQD�JUDQ�LPSRUWjQFLD�HO�IHW�TXH�HO�UHHPSODoDQW�VLJXL�XQ�R�Q¶KL�KDJL�PpV� G¶XQ�� >���@� 3URSRVHX� >���@� GH� EDQGHMDU� O¶DUWLFOH� OR� QHXWUH�� FRP� TXH� DFt� QR� KL� KD� XQ�UHHPSODoDQW� ~QLF�� ER� SHU� D� WRWV� HOV� FDVRV�� O¶HOLPLQDFLy� GH� OR� UHVXOWD� pVVHU� DOWDPHQW�GLILFXOWRVD�� (Q� DTXHVW� FDV� KL� KD� XQD� WHQGqQFLD� D� HPSUDU� HQ� WRWV� HOV� FDVRV� XQ� PDWHL[�UHHPSODoDQW�ª�>65RP8%�����@�

,� DYDOXD� O¶~V� SHUWLQHQW� HQ� FHUWHV� T�HVWLRQV�� OD� SULPHUD� O¶����������� L� O¶XOWLPD� HO�
��������������
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&RP� D� REVHUYDFLRQV� JHQHUDOV�� WHQLQW� HQ� FRPSWH� OD� PHVXUD� TXDQWLWDWLYD� GHO� QRPEUH�
G¶DSOLFDFLRQV�R�HVPHQWV�GH�FDGD�FULWHUL�L�OD�PHVXUD�TXDOLWDWLYD�GH�O
H[SOLFLWDFLy�R�QR�GH�
UHIOH[LRQV�JHQHUDOV�VREUH�FDGD�FULWHUL��HV�SRGHQ�IHU�OHV�VHJ�HQWV��

�������������������������������������������������
����� 6yQ�� FDLJXGD� GH� SUHSRVLFLRQV� ����,������� ��;,,������� ������������ HO� IXWXU� HQ� OHV� VXERUGLQDGHV�����,,,���������;,,����������;���������"����������OD�FRPELQDFLy�O¶KL�����,9��������&'�VHQVH�SUHSRVLFLy����;,,������� ��,;�������� GRQFV� FDXVDO� ����,,������� ���9������� ��;,,������� ������������ GLYHUVRV����,,,����������,9���������,,��������UHIOH[LRQV�JHQHUDOV�����;,,���������,9����������,;����������������������������� GH� GDYDQW� G¶LQILQLWLX� ����9�������� FDLJXGD� GH� SUHSRVLFLRQV� ����9�������� SHUTXq�����9�������� FRQFRUGDQoD� GH� KDYHU�KL� ����9,�������� PpV�PHV� ����,;�������� D�HQ� GDYDQW� G¶LQILQLWLX�����,�������������������TXL�VXEMHFWH�����L����9,,,����������,;��������XVRV�GLYHUVRV�GH�OD�SUHSRVLFLy�GH���������"�������� G¶RQ� ����������� ������������ D� QR� VHU� TXH� ������������� GRV�GXHV� ������������� OD�FRQVWUXFFLy�EODVPDU�G
DOJ~��������������JHUXQGL�GHVGDYHUELDOLW]DW�������������
�����6yQ��SHU�WDO�TXH�L�SHU�WDO�FRP�����,��������GLYHUVRV�����,,,���������9,,����������9,,,��������RPLVVLy�GH� QR� ����,9������� ��� L� ���9,,,������� ����������� ����������� TXLQ� UHODWLX� ���� L� ���9,,,�������� oR�����,,�������� TXL� VXEMHFWH� ���� L� ���9,,,�������� UHIOH[LRQV� JHQHUDOV� ����,;�������� QR� UHV� PHQ\V��������������OD�FRQVWUXFFLy�UHJUDFLDU�D��G¶D��F���������������OR������������L�GRQFV�FDXVDO��������������
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D��(O�UHVXP�TXDQWLWDWLX�GH�OHV�DSOLFDFLRQV�R�PHQFLRQV�GHOV�FULWHULV�pV�HO�VHJ�HQW�����
�

���'LDVLVWHPDWLFLWDW� ��
���+LVWRULFLWDW� ���
���5HJXODULWDW�D��8QLWDW�PRUIHPjWLFD�E��'LVWLQWLYLWDW�F��+RPRJHQHwWDW�SDUDGLJPjWLFD�

����������
���5HJXODULWDW�HYROXWLYD� ��
���$GHTXDFLy�HWLPROzJLFD� ��
���3HUWLQqQFLD�HVWUXFWXUDO�D��*UDPDWLFDO�E��'H�SURGXFFLy�

��������
���$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD� ��
���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD� ��
���3URGXFWLYLWDW� ��
����)XQFLRQDOLWDW�FRQVWDWDGD�D��,PSODQWDFLy�E��([SDQVLy�HVWUXFWXUDO����GHQRWDWLYD����FRQQRWDWLYD����SURGXFWLYD�

��������������
����)XQFLRQDOLWDW�SURVSHFWLYD�D��,QWHOÂOLJLELOLWDW�E��6LPSOLFLWDW�F��$FFHSWDELOLWDW�G��*DUDQWLD�G
~V�SHUWLQHQW�

�����������
����$XWRQRPLD�D��*HQXwQLWDW�E��(VSHFLILFLWDW�

���������
����$QDORJLD�DPE�DOWUHV�OOHQJ�HV� ���
����$YDOXDFLy�GH�OD�SURYD�G¶~V�D��'H�OD�LPSODQWDFLy�E��'H�O¶~V�SHUWLQHQW�

���������

E�� (OV� FULWHULV� GH� OD� JHQXwQLWDW� ���� DSOLFDFLRQV� R� PHQFLRQV�� L� GH� O
HVSHFLILFLWDW� ����
DSOLFDFLRQV� R� PHQFLRQV��� LQFORVRV� SHU� /DPXHOD� L� &RVWD� ������� VRWD� HO� FULWHUL� GH�
O
DXWRQRPLD��VyQ�HQ�FRQMXQW�HOV�PpV�WLQJXWV�HQ�FRPSWH�SHU�)DEUD�����YHJDGHV�HQIURQW�GH�
OHV����GHOV�FULWHULV�UHODWLXV�D�OD�IXQFLRQDOLWDW�L�GH�OD�KLVWRULFLWDW���L�VyQ�DTXHOOV�HQ�UHODFLy�
DPE�HOV�TXDOV�HO�0HVWUH�ID�PpV�REVHUYDFLRQV�L�UHIOH[LRQV�JHQHUDOV�²VREUHWRW�HQ�UHODFLy�
DPE�HO� GH� OD�JHQXwQLWDW�� TXH�GHFODUD�XQ�FULWHUL�SURJUDPjWLF� HQ� OD�&RQYHUVD� LQLFLDO�GHO�
������������

F�� (O� HOV� FULWHULV� UHODWLXV� DO� FULWHUL� GH� OD� IXQFLRQDOLWDW� FRQVWDWDGD� L� OD� SURVSHFWLYD�
�LPSODQWDFLy�²DPE����YHJDGHV²��LQWHOÂOLJLELOLWDW��VLPSOLFLWDW��DFFHSWDELOLWDW� L�JDUDQWLD�

�������������������������������������������������
�����/HV�TXDQWLWDWV�HQ�QHJUHWD�VyQ�OD�VXPD�GHOV�FULWHULV�UHODWLXV�D�XQ�FULWHUL�JHQHUDO��
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G¶~V�SHUWLQHQW��UHSUHVHQWHQ�XQ�WRWDO�GH����DSOLFDFLRQV�R�PHQFLRQV��7DPEp�HO�FULWHUL�GH�
O
DFFHSWDELOLWDW� pV� REMHFWH� GH� UHIOH[Ly� JHQHUDO� HQ� XQD� &RQYHUVD�� 3HU� WDQW�� HV� SRW�
FRQVLGHUDU�TXH�HOV�FULWHULV�IXQFLRQDOV��QR�QRPpV�VyQ�WLQJXWV�HQ�FRPSWH�SHU�)DEUD��VLQy�
TXH�WDPEp�KL�UHIOH[LRQD��

G��(O� FULWHUL� GH� OD� KLVWRULFLWDW�� pV� HO� VHJRQ�PpV� WLQJXW� HQ� FRPSWH� ����YHJDGHV�� FRP�HO�
FRQMXQW� GHOV� FULWHULV� IXQFLRQDOV��� L� HO� 0HVWUH� HO� GHFODUD� XQ� FULWHUL� SURJUDPjWLF� HQ� OD�
&RQYHUVD�LQLFLDO�GHO�������������

H��/D�UHJXODULWDW�²DPE����RFXUUqQFLHV�GH�OD�GLVWLQWLWLYLWDW²�pV�SUHVHQW�HQ����RFDVLRQV��

I�� /¶DYDOXDFLy� GH� O¶q[LW� GH� OHV� SURSRVWHV� GH� FRGLILFDFLy� ²DPE� ��� RFXUUqQFLHV� GH�
O¶DYDOXDFLy�GH�OD�LPSODQWDFLy�L����RFXUUqQFLHV�GH�O¶DYDOXDFLy�GH�OD�SHUWLQqQFLD�GH�O¶~V²�
pV�SUHVHQW�HQ����RFDVLRQV��WDQW�DPE�UHIOH[LRQV�JHQHUDOV�FRP�DPE�DYDOXDFLRQV�FRQFUHWHV��

J��-D�D�XQD�FHUWD�GLVWjQFLD��HOV�FULWHULV�UHODWLXV�D�OD�SHUWLQqQFLD�HVWUXFWXUDO�VyQ�SUHVHQWV�
HQ����FDVRV��

K��/¶DQDORJLD�DPE�OHV�DOWUHV�OOHQJ�HV�pV�SUHVHQW�HQ����FDVRV��

L��(QFDUD�D�PpV�GLVWjQFLD��KL�KD�HOV�FULWHULV�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD����
FDVRV���GH�O¶DGHTXDFLy�HWLPROzJLFD����FDVRV��L�GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD�
���FDV���

(O�UHVXP�SRW�VHU��GRQFV��TXH�)DEUD�EXVFD�IHU�GHO�FDWDOj�XQD�OOHQJXD�DXWzQRPD�²VHJXLQW�
VLVWHPjWLFDPHQW� HO� FULWHUL� GH� OD� JHQXwQLWDW� L� DSOLFDQW� VRYLQW� O¶DQDORJLD� DPE� DOWUHV�
OOHQJ�HV� SHU� IHU� YHXUH� TXH� HO� FDWDOj� QR� GHSqQ� GHO� FDVWHOOj�� VLQy� TXH� VROXFLRQV�TXH� HQ�
GLIHUHL[HQ�VyQ�FRLQFLGHQWV�DPE�OHV�G
DOWUHV�OOHQJ�HV²�L�IXQFLRQDO��L�TXH��SHU�IHU�KR��Wp�
HQ�FRPSWH�VLVWHPjWLFDPHQW�HO�FULWHUL�IXQFLRQDO�GH�OD�LPSODQWDFLy��HO�GH�OD�KLVWRULFLWDW�²
GH�IHW��HOV�SRFV�FDVRV�G¶DGHTXDFLy�HWLPROzJLFD�YDQ�WDPEp�HQ�HO�VHQWLW�GH�IRQDPHQWDU�HO�
FDWDOj�FRQWHPSRUDQL�HQ�OD�WUDGLFLy�SUzSLD²��HO�GH�OD�GLVWLQWLYLWDW�L�HO�GH�O¶DYDOXDFLy�GH�OD�
SURYD�G¶XV�GH�OHV�VHYHV�SURSRVWHV��0HQ\V�VLVWHPjWLFDPHQW�Wp�HQ�FRPSWH�HOV�FULWHULV�GH�OD�
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SHUWLQqQFLD�HVWUXFWXUDO��GH� O
DQDORJLD�DPE�DOWUHV� OOHQJ�HV�� O¶DGHTXDFLy�D�XQD�FRQFHSFLy�
OLQJ�tVWLFD��O¶DGHTXDFLy�HWLPROzJLFD�L�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��

'HVSUpV� GH� WRWHV� DTXHVWHV� UHIOH[LRQV� VREUH� OD� FRGLILFDFLy� L� HODERUDFLy� IDEULDQHV� GH� OD�
VLQWD[L��HOV�FULWHULV�GH�/DPXHOD�L�&RVWD��������DSOLFDWV�R�HVPHQWDWV�D�OHV�&RQYHUVHV�VyQ�
HOV�VHJ�HQWV��

�
���+LVWRULFLWDW� ���)XQFLRQDOLWDW�FRQVWDWDGD��D��,PSODQWDFLy�
���5HJXODULWDW��D��'LVWLQWLYLWDW�E��+RPRJHQHwWDW�SDUDGLJPjWLFD�

���)XQFLRQDOLWDW�SURVSHFWLYD��D��,QWHOÂOLJLELOLWDW��E��6LPSOLFLWDW�F��$FFHSWDELOLWDW�G��*DUDQWLD�G¶~V�SHUWLQHQW�
���$GHTXDFLy�HWLPROzJLFD� ���$XWRQRPLD�D��*HQXwQLWDW�E��(VSHFLILFLWDW�
���3HUWLQqQFLD�HVWUXFWXUDO�D��*UDPDWLFDO� ����$QDORJLD�DPE�DOWUHV�OOHQJ�HV�
���$GHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD� ����$YDOXDFLy�GH�OD�SURYD�G¶~V�D��'H�OD�LPSODQWDFLy�E��'H�O¶~V�SHUWLQHQW�
���$GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD� �

�
��������������(OV�UDRQDPHQWV�GH�FRGLILFDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�
ILOROzJLTXHV�

&HQWUHP�OHV�REVHUYDFLRQV�VREUH�HOV�UDRQDPHQWV�����HQ�SULPHU�OORF��HQ�HO�FRQFHSWH�PDWHL[�
GH�UDRQDPHQW��HQ�VHJRQ�OORF��HQ�OHV�T�HVWLRQV�VLQWjFWLTXHV�TXH�VyQ�REMHFWH�GH�UDRQDPHQW�
D� IL� GH� SUHVHQWDU� VREUH�TXLQHV� UDRQD�)DEUD� L� TXLQHV� VyQ� OHV�PpV� UDRQDGHV�� L� HQ� WHUFHU�
OORF��FRPHQWHP�HO�QRPEUH�WRWDO�GH�UDRQDPHQWV��RUGHQDQW�ORV�GH�PpV�D�PHQ\V�FRPSOH[RV�
L�SUHVHQWDQW�HO�WLSXV�GH�UDRQDPHQW�PpV�WLQJXW�HQ�FRPSWH�SHU�)DEUD��

+HP�FRQVLGHUDW�TXH�HQ�XQD�&RQYHUVD�KL�KD�XQ�UDRQDPHQW�TXDQ��G
XQD�PDQHUD�H[SOtFLWD�
R� LPSOtFLWD�� KL� WUREHP� WLQJXW� HQ� FRPSWH�PpV� G
XQ� FULWHUL� L� LQGHSHQGHQWPHQW� GH� VL� HOV�
FULWHULV� VyQ� DGGXwWV�SHO�0HVWUH� D� IDYRU�R� HQ� FRQWUD�GH� OD� IRUPD�TXH�GHIHQVD��$L[z�QR�

�������������������������������������������������
�����(OV�UDRQDPHQWV�G
HODERUDFLy�HOV�FRPHQWHP�DO���������������
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VHPSUH�pV�IjFLO��MD�TXH�GH�YHJDGHV�GHWHUPLQDGHV�DILUPDFLRQV�VyQ�PpV�DYLDW�LOÂOXVWUDFLRQV�
GH�IHQzPHQV�TXH�FULWHULV�HIHFWLXV�GH�GHFLVLy��

3HO�TXH�ID�D�OHV�IRUPHV�REMHFWH�GH�UDRQDPHQWV��Q
KHP�WUREDW�����TXH�SUHVHQWHP�SHU�RUGUH�
GHFUHL[HQW�� HQ�SULPHU� OORF� VHJRQV�HO�QRPEUH�GH� UDRQDPHQWV�TXH�)DEUD�KL�GHGLFD�� L� HQ�
VHJRQ�OORF�VHJRQV�OD�FRPSOH[LWDW�GHO�UDRQDPHQW�²pV�D�GLU��HO�QRPEUH�GH�FULWHULV�TXH�HO�
0HVWUH�KL�DSOLFD��

���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

������SUHSRVLFLRQV�D�L�HQ�GDYDQW�G
LQILQLWLX��

(Q�OD�&RQYHUVD�GHO������������)DEUD�GHIHQVD�OD�GLVWLQFLy�HQWUH�OHV�FRQVWUXFFLRQV�©D���
LQILQLWLX�FRPSOHPHQWª� L�©HQ��� LQILQLWLXª� WHPSRFDXVDO�EDVDQW�VH�HQ���FULWHULV��HOV�GH� OD�
SHUWLQqQFLD�JUDPDWLFDO��OD�LPSODQWDFLy��OD�GLVWLQWLYLWDW��OD�JHQXwQLWDW�L�OD�KLVWRULFLWDW���

(Q�OD�&RQYHUVD�GHO������������GHIHQVD�DTXHVWD�GLVWLQFLy�EDVDQW�VH�HQ���FULWHULV��HOV�GH�
O
HVSHFLILFLWDW�� GH� OD� JHQXwQLWDW�� G
KLVWRULFLWDW� L� G
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� G
XQD�
EDQGD�TXDQ�H[SRVD�TXH�HO�FDWDOj�L�HO�FDVWHOOj�KDQ�VHJXLW�FDPLQV�GLIHUHQWV�L�GH�O
DOWUD�TXDQ�
H[SRVD�TXH�HO�FDWDOj�KD�VHJXLW�HO�PDWHL[�FDPt�TXH�HO�IUDQFqV��

(Q� OD�&RQYHUVD� GHO� ����������GHIHQVD� DTXHVWD�GLVWLQFLy�EDVDQW�VH� HQ���FULWHULV�� HOV�GH�
O
HVSHFLILFLWDW��GH�OD�JHQXwQLWDW��GH�OD�LPSODQWDFLy�L�GH�OD�GLVWLQWLYLWDW��

(Q� OD�&RQYHUVD�GHO������������GHIHQVD�DTXHVWD�GLVWLQFLy�EDVDQW�VH�HQ���FULWHULV�� HO�GH�
JHQXwQLWDW��HO�GH�OD�LPSODQWDFLy�L�HO�GH�OD�GLVWLQWLYLWDW��

(Q�GXHV�&RQYHUVHV��GHIHQVD�DTXHVWD�GLVWLQFLy�EDVDQW�VH�HQ���FULWHULV��HQ�OD�GHO����������
L�HQ�OD�GHO������������PLWMDQoDQW�HOV�FULWHULV�GH�OD�GLVWLQWLYLWDW�L�OD�LPSODQWDFLy��

���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

�������������������������������������������������
�����1XPHUHP�FRUUHODWLYDPHQW�OHV����FRQVWUXFFLRQV�SHU�IDFLOLWDU�QH�HO�UHFRPSWH��
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���HO�IXWXU�HQ�OHV�VXERUGLQDGHV��

(Q�OD�&RQYHUVD�GHO������������)DEUD�GHIHQVD�O
~V�GHO�IXWXU�HQ�OHV�VXERUGLQDGHV�EDVDQW�
VH�HQ���FULWHULV��HOV�FULWHULV�IXQFLRQDO�G
LPSODQWDFLy��HO�FULWHUL�GH�OD�GLVWLQWLYLWDW�L�HO�FULWHUL�
G
KLVWRULFLWDW��

(Q�OD�&RQYHUVD�GHO������������HO�GHIHQVD�EDVDQW�VH�HQ���FULWHULV��HO�GH�O
HVSHFLILFLWDW�L�HO�
GH�OD�GLVWLQWLYLWDW��

(Q� OD�&RQYHUVD�GHO������������HO�GHIHQVD�EDVDQW�VH�HQ���FULWHULV�� HO�GH�JHQXwQLWDW� L� HO�
G
KLVWRULFLWDW��

(Q� OD�&RQYHUVD� GHO� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
LPSODQWDFLy� L�
G
KLVWRULFLWDW��

(Q�OD�&RQYHUVD�GHO���"���������HO�GHIHQVD�EDVDQW�VH�HQ���FULWHULV��HO�GH�GLVWLQWLYLWDW�L�HO�
G
KLVWRULFLWDW��

���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

���SUHSRVLFLRQV�D�L�HQ�GDYDQW�GH�ORFDWLXV��

(Q� OD� &RQYHUVD� GHO� ���,������� HO� 0HVWUH� WUDFWD� GH� OD� GLVWULEXFLy� G
DTXHVWHV� GXHV�
SUHSRVLFLRQV� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH� O
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GH� OD�
KLVWRULFLWDW��GH�O¶DGHTXDFLy�HWLPROzJLFD��GH�OD�SHUWLQqQFLD�JUDPDWLFDO��GH�OD�GLVWLQWLYLWDW��
GH�O
HVSHFLILFLWDW�L�GH�OD�LPSODQWDFLy��

(Q� OD�&RQYHUVD� GHO� ���,������� HQ� SDUOD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH� O
DQDORJLD� DPE�
DOWUHV� OOHQJ�HV�� GH� OD� KLVWRULFLWDW�� GH� O¶DGHTXDFLy� HWLPROzJLFD�� GH� OD� SHUWLQqQFLD�
JUDPDWLFDO��GH�O
HVSHFLILFLWDW��GH�OD�LPSODQWDFLy�L�GH�OD�GLVWLQWLYLWDW��

(Q�OD�&RQYHUVD�GHO�����������HQ�SDUOD�EDVDQW�VH�HQ���FULWHULV��HOV�GH�OD�KLVWRULFLWDW��GH�OD�
JHQXwQLWDW��GH�O
HVSHFLILFLWDW�L�GH�OD�LPSODQWDFLy��
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(Q�OD�&RQYHUVD�GHO������������HQ�SDUOD�EDVDQW�VH�HQ���FULWHULV��HOV�GH�OD�KLVWRULFLWDW�L�GH�
OD�LPSODQWDFLy��

���QR�UHV�PHQ\V��

(Q�OD�&RQYHUVD�GHO������������)DEUD�GHIHQVD�HO�VLJQLILFDW�WUDGLFLRQDO�G
DTXHVWD�ORFXFLy�
EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD� JUDPDWLFDO�� G
LPSODQWDFLy� L� GH�
JHQXwQLWDW��

(O� ���������� HQ� SDUOD� DPE� HOV� FULWHULV� G¶KLVWRULFLWDW�� GH� SHUWLQqQFLD� JUDPDWLFDO� L� GH�
GLVWLQWLYLWDW��

(Q� OD�&RQYHUVD� GHO� ����������� OD� GHIHQVD� EDVDQW�VH� GRV� FULWHULV� L� XQD� UHIOH[Ly� VREUH�
QHFHVVLWDWV� H[SUHVVLYHV� GHO� SDUODQWV�� SDUODQW� GHOV� H[HPSOHV� GHO�GRQFV� FDXVDO�� GHO�TXLQ�
UHODWLX� L� GH� OD� ORFXFLy�QR� UHV�PHQ\V�� H[SRVD� OD� QHFHVVLWDW� GH� SODQWHMDU�VH� VL� O¶DGRSFLy�
G¶XQ�QHRORJLVPH�R�XQ�DUFDLVPH�UHSUHVHQWHQ�XQD�©PLOORUDª��QHFHVVLWDW�H[SUHVVLYD�� L�GH�
FRQqL[HU�QH�Ep�HO�VLJQLILFDW�L�OHV�IXQFLRQV��FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO���

(Q� OD�&RQYHUVD� GHO� ����������� OD� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH� SHUWLQqQFLD�
JUDPDWLFDO�L�GH�KLVWRULFLWDW��

���4�HVWLRQV�UDRQDGHV���YHJDGHV�������

���TXH�FRPSOHPHQW�GLUHFWH���TXL�VXEMHFWH��

(Q� OD� &RQYHUVD� GHO� ����������� )DEUD� UHEXWMD� OD� GLVWLQFLy� VLVWHPjWLFD� HQWUH� TXH�
FRPSOHPHQW�GLUHFWH�L�TXL�VXEMHFWH�EDVDQW�VH�HQ���FULWHULV��G
KLVWRULFLWDW��G
DQDORJLD�DPE�
DOWUHV�OOHQJ�HV��GH�SHUWLQqQFLD�JUDPDWLFDO��DFFHSWDELOLWDW��GH�GLVWLQWLYLWDW��G¶LPSODQWDFLy�L�
GH�JHQXwQLWDW��

(Q�OHV�&RQYHUVHV�GHO����L������������OD�UHEXWMD�EDVDQW�VH�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��
G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��G
LPSODQWDFLy�L�GH�GLVWLQWLYLWDW��

���FDLJXGD�GH�SUHSRVLFLRQV�GDYDQW�GH�TXH��
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(Q�OD�&RQYHUVD�GHO�����������HO�OLQJ�LVWD�JUDFLHQF�GHIHQVD�O
RPLVVLy�GH�OHV�SUHSRVLFLRQV�
jWRQHV�GDYDQW�GH� OD� FRQMXQFLy�TXH� EDVDQW�VH�HQ���FULWHULV�� HOV�G
KLVWRULFLWDW��G
DQDORJLD�
DPE�DOWUHV�OOHQJ�HV��G
LPSODQWDFLy�L�GH�JHQXwQLWDW��

(Q�XQD�&RQYHUVD�VHQVH�GDWD��OD�GHIHQVD�EDVDQW�VH�WDPEp�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��
G
LPSODQWDFLy��G¶HVSHFLILFLWDW�L�GH�JHQXwQLWDW��

(Q�OD�&RQYHUVD�GHO����,�������OD�GHIHQVD�EDVDQW�VH�HQ���FULWHULV��HOV�FULWHULV�G
KLVWRULFLWDW�
L�G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�HO�FULWHUL�IXQFLRQDO�G
LPSODQWDFLy��

���SUHSRVLFLy�GH�GDYDQW�G
LQILQLWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH��

(Q� OD� &RQYHUVD� GHO� ������������� )DEUD� GHIHQVD� O
~V� GH� OD� SUHSRVLFLy� GH� GDYDQW�
G
LQILQLWLX� VXEMHFWH� R� FRPSOHPHQW� GLUHFWH� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW��
G
LPSODQWDFLy�L�GH�JHQXwQLWDW��

(Q� OD�&RQYHUVD� GHO� ����������� HO� GHIHQVD� EDVDQW�VH� WDPEp� HQ� DTXHVWV� �� FULWHULV�� HOV�
G
LPSODQWDFLy��G¶HVSHFLILFLWDW�L�G¶KLVWRULFLWDW��

(Q� OD�&RQYHUVD� GHO� ����������� HO� GHIHQVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW� L�
G
LPSODQWDFLy��

���4�HVWLRQV�UDRQDGHV���YHJDGHV��������

���G
RQ�JHQLWLX��

(Q�OD�&RQYHUVD�GHO������������)DEUD�UHEXWMD�O
~V�GH�G
RQ�FRP�D�UHODWLX�SRVVHVVLX�EDVDQW�
VH�HQ���FULWHULV��HOV�FULWHULV�G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��GH�SHUWLQqQFLD�
JUDPDWLFDO��G
DFFHSWDELOLWDW�G
LPSODQWDFLy�L�GH�GLVWLQWLYLWDW��

(Q� OD�&RQYHUVD� GHO� ���������� HO� UHEXWMD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH�
SHUWLQqQFLD�JUDPDWLFDO�L�GH�JHQXwQLWDW��

���UHJUDFLDU�DOJ~�G
DOJXQD�FRVD��



�
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(Q� OD�&RQYHUVD� GHO� ����������� )DEUD� DFFHSWD� OD� FRQVWUXFFLy� UHJUDFLDU� DOJ~� G
DOJXQD�
FRVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� G¶KRPRJHQHwWDW� SDUDGLJPjWLFD��
G
LPSODQWDFLy��GH�VLPSOLFLWDW�L�GH�OD�GLVWLQWLYLWDW��

(Q�OD�&RQYHUVD�GHO������������O
DFFHSWD�EDVDQW�VH�WDPEp�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��
G¶KRPRJHQHwWDW� SDUDGLJPjWLFD�� G¶DFFHSWDELOLWDW�� G
LPSODQWDFLy� L� GH� SHUWLQqQFLD�
JUDPDWLFDO��

����HOV�KL���HOV��

(Q�OD�&RQYHUVD�GHO������������HO�OLQJ�LVWD�JUDFLHQF�UHEXWMD�OD�FRPELQDFLy�HOV�KL�FRP�D�
GDWLX�SOXUDO�EDVDQW�VH�HQ���FULWHULV��HOV�GH�GLVWLQWLYLWDW��G¶KRPRJHQHwWDW�SDUDGLJPjWLFD�L�
G¶DGHTXDFLy�D�XQD�FRQFHSFLy�OLQJ�tVWLFD��

(Q�OD�&RQYHUVD�GHO������������HO�OLQJ�LVWD�JUDFLHQF�OD�UHEXWMD�EDVDQW�VH�HQ���FULWHULV��HO�
G¶KRPRJHQHwWDW�SDUDGLJPjWLFD�L�HO�GH�GLVWLQWLYLWDW��

����RPLVVLy�GH�TXH��

(Q�OD�&RQYHUVD�GHO������������HO�0HVWUH�UHEXWMD�O
RPLVVLy�GH�TXH�EDVDQW�VH�HQ���FULWHULV��
HOV�G
KLVWRULFLWDW��G
LPSODQWDFLy�L�GH�JHQXwQLWDW��

(Q�OD�&RQYHUVD�GHO�������������OD�UHEXWMD�EDVDQW�VH�HQ���FULWHULV��HO�G
KLVWRULFLWDW�L�HO�GH�
JHQXwQLWDW��

����LQGLFDWLX�LPSHUIHW�HQ�RUDFLRQV�FRQGLFLRQDOV��

(Q� OD�&RQYHUVD� GHO� ����������� )DEUD� GHIHQVD� O
~V� GH� O
LQGLFDWLX� LPSHUIHW� HQ� RUDFLRQV�
FRQGLFLRQDOV�EDVDQW�VH�HQ���FULWHULV��HO�G
KLVWRULFLWDW��HO�G
LPSODQWDFLy�L�HO�GH�JHQXwQLWDW��

(Q�OD�&RQYHUVD�GHO������������HO�GHIHQVD�EDVDQW�VH�HQ���FULWHULV��HO�G
KLVWRULFLWDW�L�HO�GH�
JHQXwQLWDW��
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����GRQFV�FDXVDO��

(Q�OD�&RQYHUVD�GHO������������HO�OLQJ�LVWD�JUDFLHQF�UHEXWMD�O
~V�FDXVDO�GH�GRQFV�EDVDQW�
VH�� QR� HQ� WUHV� FULWHULV�� VLQy��PpV� DYLDW�� HQ�GRV� FULWHULV� L� XQD� UHIOH[Ly� VREUH�QHFHVVLWDWV�
H[SUHVVLYHV� GHO� SDUODQWV�� H[SRVD� OD� QHFHVVLWDW� GH� SODQWHMDU�VH� VL� O¶DGRSFLy� G¶XQ�
QHRORJLVPH� R� XQ� DUFDLVPH� UHSUHVHQWHQ� XQD� ©PLOORUDª� �QHFHVVLWDW� H[SUHVVLYD�� L� GH�
FRQqL[HU�QH�Ep�HO�VLJQLILFDW�L�OHV�IXQFLRQV��FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO���

(Q� OD� &RQYHUVD� GHO� ����������� HO� UHEXWMD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� GH� SHUWLQqQFLD�
JUDPDWLFDO�L�G
LPSODQWDFLy��

����SUHSRVLFLRQV�SHU�L�SHU�D��

(Q�OD�&RQYHUVD�GHO������������HO�0HVWUH�SDUOD�GH�OD�GLVWULEXFLy�GH�OHV��SUHSRVLFLRQV�SHU�
L�SHU�D�EDVDQW�VH�HQ���FULWHULV�� HOV�G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV� OOHQJ�HV� L�GH� OD�
GLVWLQWLYLWDW��

(Q�OD�&RQYHUVD�GHO�����������GHIHQVD�O¶~V�GH�SHU�GDYDQW�G¶XQ�LQILQLWLX�ILQDO�SHOV�FULWHULV�
GH�OD�LPSODQWDFLy��GH�OD�KLVWRULFLWDW�L�GH�OD�JHQXwQLWDW���

����SHUTXq��

(Q�OD�&RQYHUVD�GHO���,�������)DEUD�GHIHQVD�OD�FRQMXQFLy�SHUTXq�FDXVDO�L�ILQDO�EDVDQW�VH�
HQ��� FULWHULV�� HOV�G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV� OOHQJ�HV�� HO�GH�GLVWLQWLYLWDW��GH� OD�
LPSODQWDFLy�L�GH�O¶HVSHFLILFLWDW��

(Q�FRQGHPQDU�OD�ORFXFLy�SHU�D�TXH��&RQYHUVD�GHO��������������)DEUD�Wp�HQ�FRPSWH�HO�
FULWHUL�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��HO�GH�OD�LPSODQWDFLy��HO�GH�OD�GLVWLQWLYLWDW�L�HO�GH�
O
HVSHFLILFLWDW���
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����HO�WUDFWDPHQW�VHQ\RU��

(Q�HO�WH[W�GHO������������HO�0HVWUH�SURSRVD�VHQ\RU��EDVDQW�VH�HQ���FULWHULV��JHQXwQLWDW��
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��

(Q� OD�&RQYHUVD� GHO� ����������� HO� OLQJ�LVWD� JUDFLHQF� UHEXWMD� HO� WUDFWDPHQW� VHQ\RU� (Q�
EDVDQW�VH�HQ���FULWHULV��HOV�G
KLVWRULFLWDW��G¶LPSODQWDFLy�L�GH�VLPSOLFLWDW��

����WRWD�YHJDGD�TXH��

(Q�HO� WH[W�GHO����������� UHEXWMD� O
~V�FDXVDO�GH� WRWD�YHJDGD�TXH�EDVDQW�VH�HQ���FULWHULV��
KLVWRULFLWDW��JHQXwQLWDW�L�SHUWLQqQFLD�JUDPDWLFDO��

(Q� OD�&RQYHUVD� GHO� ����������� UHEXWMD� O
~V� FDXVDO� GH� WRWD� YHJDGD� TXH�EDVDQW�VH� HQ� ��
FULWHULV��HO�GH�OD�KLVWRULFLWDW�L�HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��

����DTXHVW�DTXHL[�L�DFt�DTXt��

(Q� OD� &RQYHUVD� GHO� ����������� )DEUD� GHIHQVD� OD� GLVWLQFLy� DTXHVW�DTXHL[� L� DFt�DTXt�
EDVDQW�VH�HQ���FULWHULV��HO�G¶KLVWRULFLWDW�L�HO�GH�GLVWLQWLYLWDW��

(Q�OD�&RQYHUVD�GHO�������������HO�OLQJ�LVWD�JUDFLHQF�SURSRVD�HQ�YLUWXW�GHOV�FULWHULV�GH�OD�
GLVWLQWLYLWDW� L�GH� OD�KLVWRULFLWDW��GLVWLQJLU�HQ� OD�FRUUHVSRQGqQFLD�HOV�DGMHFWLXV� L�SURQRPV�
DTXHVW�L�DTXHL[��

���4�HVWLRQV�UDRQDGHV���YHJDGD��������

����UDRQDPHQW�JHQHUDO��

(Q� OD�&RQYHUVD� GHO� ����������� )DEUD� ID� XQ� UDRQDPHQW� JHQHUDO� EDVDQW�VH� HQ� HO� FULWHUL�
G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�HO�GH�OD�JHQXwQLWDW��
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����SDVVLYHV��

(Q� HO� WH[W� GHO� �����������GHIHQVD� OD� QHFHVVLWDW� GH� OHV� SDVVLYHV�� SDUWLQW� GH� OD�GHWHFFLy�
G¶XQD� QHFHVVLWDW� H[SUHVVLYD� L� Wp� HQ� FRPSWH� �� FULWHULV�� KLVWRULFLWDW�� DQDORJLD� DPE� DOWUHV�
OOHQJ�HV�L�GLVWLQWLYLWDW��

����SHU�TXq��

/¶�����������HO�OLQJ�LVWD�JUDFLHQF�GHIHQVD�XQD�SRVVLEOH�UHLQWURGXFFLy�GHO�FRQMXQW�UHODWLX�
SHU�TXq��HQ�YLUWXW�GHOV�FULWHULV�GH�OD�LPSODQWDFLy�L�GH�OD�KLVWRULFLWDW��

����GHPpV��

(Q� OD�&RQYHUVD�GHO������������)DEUD�UHEXWMD�HO�PRW�GHPpV�EDVDQW�VH�HQ���FULWHULV��HOV�
G
KLVWRULFLWDW��GH�SHUWLQqQFLD�JUDPDWLFDO��G
DQDORJLD�DPE�DOWUHV� OOHQJ�HV��G¶LPSODQWDFLy��
G
DFFHSWDELOLWDW�L�GH�JHQXwQLWDW��

����UHODWLX�SRVVHVVLX��

(Q� OD�&RQYHUVD� GHO� ����������� HO� 0HVWUH� WUDFWD� GHO� UHODWLX� SRVVHVVLX� EDVDQW�VH� HQ� ��
FULWHULV��HOV�G¶LPSODQWDFLy��G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV� OOHQJ�HV��GH�SHUWLQqQFLD�
JUDPDWLFDO��G
DFFHSWDELOLWDW�L�GH�GLVWLQWLYLWDW��

����OOXU��

(Q� OD� PDWHL[D� &RQYHUVD� HQ� TXq� DQDOLW]D� HO� UHODWLX� SRVVHVVLX� �OD� GHO� ������������ HO�
OLQJ�LVWD� JUDFLHQF� SDUOD� GHO� SRVVHVVLX� OOXU� EDVDQW�VH� HQ� HOV� PDWHL[RV� �� FULWHULV�� HOV�
G¶LPSODQWDFLy��G
KLVWRULFLWDW��G
DQDORJLD�DPE�DOWUHV� OOHQJ�HV��GH�SHUWLQqQFLD�JUDPDWLFDO��
G
DFFHSWDELOLWDW�L�GH�GLVWLQWLYLWDW��
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����FRRUGLQDFLy�G
DGYHUELV�HQ��PHQW��

(Q�OD�&RQYHUVD�GHO������������)DEUD�UHFRPDQD�GH�QR�VXSULPLU�OD�WHUPLQDFLy��PHQW�HQ�OD�
FRRUGLQDFLy� G
DGYHUELV� GH�PDQHUD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� G
DQDORJLD�
DPE�DOWUHV�OOHQJ�HV��GH�OD�LPSODQWDFLy�L�GH�OD�JHQXwQLWDW��

����SHU�oR�TXH��

(Q�OD�&RQYHUVD�GHO������������HO�OLQJ�LVWD�JUDFLHQF�GHVDFRQVHOOD�OD�ORFXFLy�SHU�oR�TXH�
EDVDQW�VH� HQ��� FULWHULV�� HOV�G
KLVWRULFLWDW�� GH�SHUWLQqQFLD�JUDPDWLFDO�� G¶LPSODQWDFLy� L� GH�
GLVWLQWLYLWDW��

����SUHSRVLFLRQV�SHU�L�SHU�D�GDYDQW�G
LQILQLWLX��

(Q�OD�&RQYHUVD�GHO�����������HO�0HVWUH�WUDFWD�GH�OD�GLVWULEXFLy�GH�OHV�SUHSRVLFLRQV�SHU�L�
SHU� D� GDYDQW� G
LQILQLWLX� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD�
JUDPDWLFDO��G¶LPSODQWDFLy�L�G
HVSHFLILFLWDW��

����FRQMXQFLy�PHV��

(Q� OD� &RQYHUVD� GHO� ����������� )DEUD� GHVDFRQVHOOD� OD� FRQMXQFLy�PHV� EDVDQW�VH� HQ� ��
FULWHULV��HOV�G
KLVWRULFLWDW��GH�SHUWLQqQFLD�JUDPDWLFDO��G¶LPSODQWDFLy�L�GH�JHQXwQLWDW��

����oR��

(Q�OD�&RQYHUVD�GHO������������)DEUD�GHVDFRQVHOOD�O
~V�GH�oR�DPE�DGMHFWLXV�EDVDQW�VH�HQ�
��FULWHULV��HOV�GH�SHUWLQqQFLD�JUDPDWLFDO��G
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��GH�GLVWLQWLYLWDW�L�
HO�G
HVSHFLILFLWDW��

����GXHV��

(Q� OD�&RQYHUVD� GHO� ����������� HO�0HVWUH�GHIHQVD� O
~V�GH�GXHV� EDVDQW�VH� HQ��� FULWHULV��
G
KLVWRULFLWDW��G¶LPSODQWDFLy��GH�JHQXwQLWDW�L�G
HVSHFLILFLWDW��
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����SUHSRVLFLRQV�HQ�L�D�GDYDQW�GH�FRPSOHPHQW�LQGLUHFWH��

(Q� OD� &RQYHUVD� GHO� ���,������� )DEUD� UHEXWMD� O
~V� GH� OD� SUHSRVLFLy� HQ� GDYDQW� GH�
FRPSOHPHQW� LQGLUHFWH� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW�� GH� SHUWLQqQFLD�
JUDPDWLFDO��GH�GLVWLQWLYLWDW�L�G¶LPSODQWDFLy��

����Q¶KL���OL¶Q��

(Q�OD�&RQYHUVD�GHO�����������HO�0HVWUH�UHEXWMD�OD�FRPELQDFLy�Q�KL�FRP�D�FRPELQDFLy�GH�
FRPSOHPHQW� GLUHFWH� L� FRPSOHPHQW� LQGLUHFWH� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G
KLVWRULFLWDW��
G¶KRPRJHQHwWDW�SDUDGLJPjWLFD�L�G¶LPSODQWDFLy��

����TXDO�L�TXLQ�LQWHUURJDWLXV��

(Q�OD�&RQYHUVD�GHO������������)DEUD�HVSHFXOD�DPE�OD�KLSRWqWLFD�GLVWLQFLy�HQWUH�TXDO� L�
TXLQ� LQWHUURJDWLXV� EDVDQW�VH� HQ� �� FULWHULV�� HO� G
DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� HO�
G¶LPSODQWDFLy�L�GH�GLVWLQWLYLWDW��

����RPLVVLy�GH�QR��

(Q� OD�&RQYHUVD� GHO������������HO�0HVWUH�GHVDFRQVHOOD� O¶RPLVVLy�GH�QR�EDVDQW�VH�HQ���
FULWHULV��HO�G
KLVWRULFLWDW��HO�G¶LPSODQWDFLy�L�HO�GH�GLVWLQWLYLWDW��

����TXLQ�UHODWLX��

(Q�OD�&RQYHUVD�GHO������������)DEUD�UHEXWMD�O
~V�GH�TXLQ�FRP�D�UHODWLX�EDVDQW�VH��QR�HQ�
��FULWHULV��VLQy��PpV�DYLDW��HQ�GRV�FULWHULV�L�XQD�UHIOH[Ly�VREUH�QHFHVVLWDWV�H[SUHVVLYHV�GHO�
SDUODQWV�� H[SRVD� OD� QHFHVVLWDW� GH� SODQWHMDU�VH� VL� O¶DGRSFLy� G¶XQ� QHRORJLVPH� R� XQ�
DUFDLVPH� UHSUHVHQWHQ� XQD� ©PLOORUDª� �QHFHVVLWDW� H[SUHVVLYD�� L� GH� FRQqL[HU�QH� Ep� HO�
VLJQLILFDW�L�OHV�IXQFLRQV��FULWHUL�GH�OD�SHUWLQqQFLD�JUDPDWLFDO���
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����EODVPDU�DOJ~�G
DOJXQD�FRVD��

(Q� OD�&RQYHUVD� GHO� ����������� )DEUD� GHIHQVD� OD� FRQVWUXFFLy� � EODVPDU� DOJ~� G
DOJXQD�
FRVD� EDVDQW�VH� HQ� �� FULWHULV�� HOV� G¶KRPRJHQHwWDW� SDUDGLJPjWLFD�� G
DQDORJLD� DPE� DOWUHV�
OOHQJ�HV�L�HO�G¶LPSODQWDFLy��

����G
HVWDQW�GH��

(Q� OD�&RQYHUVD� GHO� ������������ HO� OLQJ�LVWD� GH� *UjFLD� UHEXWMD� OD� ORFXFLy� G
HVWDQW� GH�
EDVDQW�VH�HQ���FULWHULV��HO�G¶KRPRJHQHwWDW�GH�SDUDGLJPHV�L�HO�G¶LPSODQWDFLy��

����OD�KL��

(Q�OD�&RQYHUVD�GHO������������)DEUD�GHIHQVD�OD�FRPELQDFLy�OD�KL�EDVDQW�VH�HQ���FULWHULV��
HO�G¶KLVWRULFLWDW�L�HO�GH�GLVWLQWLYLWDW��

����OR�QHXWUH��

(Q� OD� &RQYHUVD� GHO� �����"��������� HO� OLQJ�LVWD� JUDFLHQF� UHEXWMD� O
DUWLFOH� QHXWUH� OR�
EDVDQW�VH�HQ���FULWHULV��HO�G¶KLVWRULFLWDW�L�HO�GH�JHQXwQLWDW��

����SUHSRVLFLy�D�GDYDQW�GH�FRPSOHPHQW�GLUHFWH��

(Q� OD�&RQYHUVD� GHO� ���������� UHEXWMD� O
~V� GH� OD� SUHSRVLFLy� D� GDYDQW� GH� FRPSOHPHQW�
GLUHFWH�EDVDQW�VH�HQ���FULWHULV��HO�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV�L�HO�GH�OD�JHQXwQLWDW��

����HVWDU�SHU�VHU��

(Q�OD�&RQYHUVD�GHO������������UHEXWMD�O
~V�GH�HVWDU�SHU�VHU�EDVDQW�VH�HQ���FULWHULV��HO�GH�
OD�SHUWLQqQFLD�JUDPDWLFDO�L�HO�GH�OD�LPSODQWDFLy��

����SXL[��

(Q�OD�&RQYHUVD�GHO������������UHEXWMD�O
~V�GH�SXL[�FRP�D�FRQMXQFLy�FRRUGLQDWLYD�EDVDQW�
VH�HQ���FULWHULV��HO�GH�OD�KLVWRULFLWDW�L�HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��
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����SRVDW�TXH��

(Q�OD�&RQYHUVD�GHO������������UHEXWMD�O
~V�FDXVDO�GH�SRVDW�TXH�EDVDQW�VH�HQ���FULWHULV��HO�
GH�OD�KLVWRULFLWDW�L�HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO��

����VH
O�GRQDUp��

(Q� OD�&RQYHUVD�GHO������������� UHEXWMD�FRQVWUXFFLRQV�FRP�VH
O�GRQDUp�EDVDQW�VH�HQ���
FULWHULV��HO�GH�OD�LPSODQWDFLy�L�HO�GH�OD�JHQXwQLWDW��

����D�QR�VHU�TXH��

(Q�OD�&RQYHUVD�GHO������������SURSRVD�VXEVWLWXLU�D�QR�VHU�TXH�SHU�VL�GRQFV�QR�EDVDQW�VH�
HQ���FULWHULV��HO�G
KLVWRULFLWDW�L�HO�G¶LQWHOÂOLJLELOLWDW��

����©HVWDU���JHUXQGLª��

(Q� OD� &RQYHUVD� GHO� ���������� DOHUWD� VREUH� O
DE~V� GH� OD� SHUtIUDVL� ©HVWDU� �� JHUXQGLª�
EDVDQW�VH�HQ���FULWHULV��HO�GH�OD�JHQXwQLWDW�L�HO�GH�OD�GLVWLQWLYLWDW��

����SURQRP�HOO�UHIHULW�D�LQDQLPDWV��

(Q�OD�&RQYHUVD�GHO������������UHEXWMD�O
~V�GHO��SURQRP�HOO�UHIHULW�D�LQDQLPDWV�EDVDQW�VH�
HQ���FULWHULV��HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO�L�HO�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��

����HO�PDWHL[�FRUHIHUHQW��

(Q�OD�&RQYHUVD�GHO�������������UHEXWMD�O
~V�GHO�SURQRP�HOO�UHIHULW�D�LQDQLPDWV�EDVDQW�VH�
HQ���FULWHULV��HO�GH�OD�SHUWLQqQFLD�JUDPDWLFDO�L�HO�GH�OD�JHQXwQLWDW��

�

8Q�FRS�KHP�SUHVHQWDW�RUGHQDGHV� OHV����T�HVWLRQV�TXH�VyQ�REMHFWH�GH�UDRQDPHQW�D� OHV�
&RQYHUVHV�ILOROzJLTXHV��SUHVHQWHP�HO�QRPEUH�WRWDO�GH�UDRQDPHQWV��RUGHQDQW�ORV�GH�PpV�
D�PHQ\V�FRPSOH[RV�L�SUHVHQWDQW�HO�WLSXV�GH�UDRQDPHQW�PpV�WLQJXW�HQ�FRPSWH�SHU�)DEUD��



�
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1RPEUH�WRWDO�GH�UDRQDPHQWV�D�OHV�&RQYHUVHV�ILOROzJLTXHV�
�

5DRQDPHQWV� 1RPEUH� G
DSOLFDFLRQV� R�PHQFLRQV�
'H���FULWHULV� ��
'H���FULWHULV� ��
'H���FULWHULV� ��
'H���FULWHULV� ���
'H���FULWHULV� ���
'H���FULWHULV� ���
1RPEUH�WRWDO�GH�UDRQDPHQWV� ���

&RP�HV�SRW�YHXUH��FRP�PpV�VHQ]LOOV�VyQ�HOV�UDRQDPHQWV��PpV�DSOLFDFLRQV�R�PHQFLRQV�KL�
KD�²DPE�O
H[FHSFLy�GHO�QRPEUH�GH�UDRQDPHQWV�DPE���FULWHULV��TXH�pV�PHQRU�TXH�HO�GH�
UDRQDPHQWV�DPE���FULWHULV��

/D� TXDQWLWDW� GH� ��� UDRQDPHQWV� pV� OD� VXPD� WRWDO� GH� UDRQDPHQWV� VHQVH� UHVWDU� HOV�
UDRQDPHQWV�FRLQFLGHQWV�²pV�D�GLU��DTXHOOV�HQ�TXq�)DEUD�ID�VHUYLU�HOV�PDWHL[RV�FULWHULV��
6L�WHQLP�HQ�FRPSWH�TXH�KL�KD�UHSHWLWV�HOV�WLSXV�GH�UDRQDPHQW�TXH�GRQHP�D�FRQWLQXDFLy��
OD�TXDQWLWDW�GH�WLSXV�GH�UDRQDPHQWV�GLIHUHQWV�pV�PHQRU��



�

�

�
3ULQFLSLV�R�FULWHULV� 4�HVWLRQV� &RQYHUVHV�
1UH�� &RPELQDFLRQV� � �
�� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��DFFHSWDELOLWDW��GLVWLQWLYLWDW��SHUWLQqQFLD�JUDPDWLFDO� UHODWLX�SRVVHVVLX�OOXU� ����������ª�
�� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy� L�JHQXwQLWDW� 6XSU��GH�±PHQW�&DLJXGD�GH�SUHS�� ����������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy�L�JHQXwQLWDW� QR�UHV�PHQ\V�PHV� ��������������������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��GLVWLQWLYLWDW�� TXL�6���TXH�&'�ª�� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy��JHQXwQLWDW�L�HVSHFLILFLWDW�� GH���LQI��6�&'��HQ�D� �� ORFDWLXV�&DLJXGD�GH�SUHS���

�������������������VHQVH�GDWD�
�� +LVWRULFLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW� 2PLVVLy�GH�QR�)XWXU�HQ�VXERUG�� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy�L�JHQXwQLWDW� ©SHU�LQILQLWLXª�2PLVVLy�GH�TXH�,QG��LPS��FRQG��GH�DPE�LQILQLWLXV�

������������������������������������"����
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO�L�JHQXwQLWDW� WRWD�YHJDGD�TXH�G
RQ� ������������������
�� +LVWRULFLWDW�L�LPSODQWDFLy� SHU�TXq�UHODWLX�D�HQ�DPE�ORFDWLXV�GH�DPE�LQILQLWLXV�)XWXU�HQ�VXERUG��

����������������������������������������
� +LVWRULFLWDW�L�GLVWLQWLYLWDW� &RPELQDFLy�OD�KL�DTXHVW�DTXHL[�ª��)XWXU�HQ�VXERUG��

�������������������������������"��������
� +LVWRULFLWDW�L�JHQXwQLWDW� ,QG��LPS��FRQG��)XWXU�HQ�VXERUG��OR�QHXWUH�2PLVVLy�GH�TXH�

����������������������������������������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV�L�JHQXwQLWDW� D�DPE�FRPSO��GLU��5DRQDPHQW�JUDO�� �������������������
� 3HUWLQqQFLD�JUDPDWLFDO�L�LPSODQWDFLy� GRQFV�FDXVDO�HVWDU�SHU�VHU� ��������������������
� 'LVWLQWLYLWDW�L�LPSODQWDFLy� D�HQ�DPE�LQILQLWLXV�ª�� �������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO� QR�UHV�PHQ\V��WRWD�YHJDGD�TXH�SRVDW�TXH�

����������ª�ª�
� 3HUWLQqQFLD�JUDPDWLFDO��SHUWLQqQFLD�JUDPDWLFDO� GRQFV�TXLQ�UHODWLX��QR�UHV�PHQ\V�

����������ª�ª�
7RW�� ��� ����GLIHUHQWV����� ���
�

�������������������������������������������������
�����0DOJUDW� TXH� KL� KD� ���&RQYHUVHV� ����� VL� FRPSWHP��� YHJDGHV� OD� GHO� ���������� L� �� YHJDGHV� OHV� GHO�����������L�GHO�������������DTXHVWV�UDRQDPHQWV�QRPpV�DIHFWHQ����T�HVWLRQV�GLIHUHQWV��MD�TXH�QCKL�KD�TXH�VyQ�WUDFWDGHV�HQ�PpV�G¶XQD�&RQYHUVD��HO�IXWXU�HQ�OHV�VXERUGLQDGHV������OD�SUHSRVLFLy�GH�DPE�LQILQLWLXV������OD� ORFXFLy� QR� UHV� PHQ\V� ����� O¶RPLVVLy� GH� TXH� ����� OD� FDLJXGD� GH� SUHSRVLFLRQV� jWRQHV� ����� O¶LQGLFDWLX�LPSHUIHW� HQ� OHV� FRQGLFLRQDOV� ����� OHV� SUHSRVLFLRQV� D�HQ� DPE� LQILQLWLXV� ����� OHV� SUHSRVLFLRQV� D�HQ� DPE�ORFDWLXV������ OD�GLVWLQFLR�TXL�6���TXH�&'������ OD�ORFXFLy� WRWD�YHJDGD�TXH������OD�FRQMXQFLy�GRQFV�����L�OD�GLVWLQFLy�DTXHVW�DTXHL[������



�

�

&RP� PHQ\V� FULWHULV� KL� KD� HQ� HO� UDRQDPHQW� PpV� YHJDGHV� HV� UHSHWHL[HQ� HOV� WLSXV� GH�
UDRQDPHQW�²WRW�L�TXH�GHVWDFD�HO�WLSXV�©+LVWRULFLWDW��LPSODQWDFLy�L�JHQXwQLWDWª��WLQJXW�HQ�
FRPSWH�HQ�FLQF�T�HVWLRQV�GLIHUHQWV��L�HOV�WLSXV�©+LVWRULFLWDW�L�LPSODQWDFLyª�L�©+LVWRULFLWDW�
L�JHQXwQLWDWª��WRWV�GRV�WLQJXWV�HQ�FRPSWH�HQ�TXDWUH�T�HVWLRQV�GLIHUHQWV��

'HVWDFD�HO�IHW�TXH�OD�GHIHQVD�GH�O
~V�GHO�IXWXU�HQ�OHV�VXERUGLQDGHV�pV�REMHFWH�GH���WLSXV�
GH�UDRQDPHQWV�GLIHUHQWV��)DEUD�KL�Wp�HQ�FRPSWH�XQ�UDRQDPHQW�GH���FULWHULV��KLVWRULFLWDW��
LPSODQWDFLy�L�GLVWLQWLYLWDW��L���GH����KLVWRULFLWDW�L�LPSODQWDFLy��KLVWRULFLWDW�L�GLVWLQWLYLWDW��L�
KLVWRULFLWDW� L� JHQXwQLWDW��� HQ� HOV� TXDOV� YHLHP�TXH� HO� FULWHUL� FRQVWDQW� pV� HO� G
KLVWRULFLWDW��
FRPELQDW�DPE�OD�LPSODQWDFLy����YHJDGHV���OD�GLVWLQWLYLWDW����YHJDGHV���L�OD�JHQXwQLWDW��

9HLHP�HQ�DTXHVW�TXDGUH�TXH����UDRQDPHQWV� WUREDWV�HQ����&RQYHUVHV�GLIHUHQWV�TXHGHQ�
UHGXwWV�D����WLSXV�GH�UDRQDPHQWV�GLIHUHQWV��UHGXFFLy�TXH�VXPD����UDRQDPHQWV��

�

�
��������UDRQDPHQWV��²����UDRQDPHQWV�UHSHWLWV����������UDRQDPHQWV� �

$L[t�HOV����UDRQDPHQWV�FRPSWDWV�VHQVH�WHQLU�HQ�FRPSWH�HOV�WLSXV�UHSHWLWV�HV�TXHGHQ�HQ�
����

�
��������UDRQDPHQWV�HQ�WRWDO��²����UDRQDPHQWV���������UDRQDPHQWV�GLIHUHQWV� �

/D�GLVWULEXFLy�GHILQLWLYD�G
DTXHVWV����WLSXV�GH�UDRQDPHQWV�GLIHUHQWV�TXHGD��GRQFV��FRP�
VHJXHL[��

1RPEUH�WRWDO�GH�WLSXV�GH�UDRQDPHQWV�GLIHUHQWV�D�OHV�&RQYHUVHV�ILOROzJLTXHV�
�

5DRQDPHQWV� 5DRQDPHQWV�GLIHUHQWV�
'H���FULWHULV� ��
'H���FULWHULV� ��
'H���FULWHULV� ���������
'H���FULWHULV� ����������
'H���FULWHULV� ����������
'H���FULWHULV� �����������
1RPEUH�WRWDO�GH�UDRQDPHQWV� �����������

(OV� ��� WLSXV� GH� UDRQDPHQWV� GLIHUHQWV� VyQ� HOV� VHJ�HQWV�� RUGHQDWV� GH� PpV� D� PHQ\V�
FRPSOH[RV��

�



�

�

3ULQFLSLV�R�FULWHULV� 4�HVWLRQV� &RQYHUVHV�
1UH�� &RPELQDFLRQV� � �
�� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��DGHTXDFLy�HWLPROzJLFD��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��HVSHFLILFLWDW��GLVWLQWLYLWDW� HQ�D� GDYDQW� GH�ORFDWLXV� ���,������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV� OOHQJ�HV��SHUWLQqQFLD�JUDPDWLFDO��SHUWLQqQFLD�JUDPDWLFDO��DFFHSWDELOLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW�� G
RQ�JHQLWLX� ����������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV��KLVWRULFLWDW��DGHTXDFLy�HWLPROzJLFD��

SHUWLQqQFLD�JUDPDWLFDO��HVSHFLILFLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW�� HQ�D� GDYDQW� GH�ORFDWLXV� ���,������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV� OOHQJ�HV��SHUWLQqQFLD�JUDPDWLFDO��DFFHSWDELOLWDW��GLVWLQWLYLWDW��LPSODQWDFLy�L�JHQXwQLWDW� TXL�VXEMHFWH���TXH�FRPSO��GLUHFWH� ����������
�� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��DQDORJLD�DPE�DOWUHV� OOHQJ�HV��LPSODQWDFLy��DFFHSWDELOLWDW�L�JHQXwQLWDW� GHPpV�� ����������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��DFFHSWDELOLWDW��GLVWLQWLYLWDW��SHUWLQqQFLD�JUDPDWLFDO� UHODWLX�SRVVHVVLX�OOXU� ����������ª�
�� 3HUWLQqQFLD� JUDPDWLFDO�� LPSODQWDFLy�� GLVWLQWLYLWDW�� JHQXwQLWDW� L�KLVWRULFLWDW� HQ�D� GDYDQW�G
LQILQLWLX� ����������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� GLVWLQWLYLWDW��LPSODQWDFLy�L�HVSHFLILFLWDW� SHUTXq� ��,������
� KLVWRULFLWDW�� KRPRJHQHwWDW� SDUDGLJPjWLFD�� DFFHSWDELOLWDW��LPSODQWDFLy�L�SHUWLQqQFLD�JUDPDWLFDO�� UHJUDFLDU� DOJ~�G¶DOJXQD�FRVD� ����������
� +LVWRULFLWDW��KRPRJHQHwWDW�SDUDGLJPjWLFD��LPSODQWDFLy��VLPSOLFLWDW�L�GLVWLQWLYLWDW� UHJUDFLDU� DOJ~�G
DOJXQD�FRVD� ����������
�� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� OD� LPSODQWDFLy� L�JHQXwQLWDW� 6XSU��GH�±PHQW�&DLJXGD�GH�SUHS�� ����������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy�L�JHQXwQLWDW� QR�UHV�PHQ\V�PHV� ��������������������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��JHQXwQLWDW��HVSHFLILFLWDW� HQ�D���LQILQLWLX� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��GLVWLQWLYLWDW� SHU�oR�TXH� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��HVSHFLILFLWDW� SHU�D���LQILQLWLX� ���������
� ,PSODQWDFLy��HVSHFLILFLWDW��JHQXwQLWDW��GLVWLQWLYLWDW� HQ�D���LQILQLWLX� ���������
� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� SHUWLQqQFLD� JUDPDWLFDO��HVSHFLILFLWDW��GLVWLQWLYLWDW�� oR� ����������
� +LVWRULFLWDW�� DQDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy��GLVWLQWLYLWDW�� TXL�6���TXH�&'�ª� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy��JHQXwQLWDW��HVSHFLILFLWDW�� GXHV�&DLJXGD�GH�SUHS��HQ�D���ORFDWLXV�

����������VHQVH�GDWD����������
� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� LPSODQWDFLy�� LQWHOÂOLJLELOLWDW��HVSHFLILFLWDW� SHUTXq� �� SHU� WDO�TXH���SHU�WDO�FRP� ���������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO��LPSODQWDFLy��GLVWLQWLYLWDW� HQ�D���F��LQGLU�� ����������
�� +LVWRULFLWDW��LPSODQWDFLy�L�GLVWLQWLYLWDW� 2PLVVLy�GH�QR�)XWXU�HQ�VXERUG�� ��������������������
� +LVWRULFLWDW��LPSODQWDFLy�L�JHQXwQLWDW� ©SHU�LQILQLWLXª�2PLVVLy�GH�TXH�,QG��LPS��FRQG��GH���LQILQ��6�&'��

����������������������������������������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO�L�JHQXwQLWDW� WRWD�YHJDGD�TXH�G
RQ� ������������������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��LPSODQWDFLy�� &DLJXGD�GH�SUHS�� ����������
� +LVWRULFLWDW��DQDORJLD�DPE�DOWUHV�OOHQJ�HV��GLVWLQWLYLWDW�� VHU� DX[LOLDU� GH�YHUEV�WUDQVLWLXV� ���������
� GLVWLQWLYLWDW�� KRPRJHQHwWDW� SDUDGLJPjWLFD�� DGHTXDFLy� D� XQD�FRQFHSFLy�OLQJ�tVWLFD� HOV�KL� ����������
� +LVWRULFLWDW��KRPRJHQHwWDW�SDUDGLJPjWLFD��LPSODQWDFLy��� Q
KL���OL¶Q� ���������
� +LVWRULFLWDW��LPSODQWDFLy��VLPSOLFLWDW� VHQ\RU�¡�(Q� ����������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV��LPSODQWDFLy��GLVWLQWLYLWDW� TXDO�TXLQ��LQWHUU�� ����������
� +LVWRULFLWDW��LPSODQWDFLy��HVSHFLILFLWDW�� GH���LQI��6�&'�� ����������
� ,PSODQWDFLy��JHQXwQLWDW��GLVWLQWLYLWDW�� HQ�D���LQILQLWLX� ����������
� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� KRPRJHQHwWDW� SDUDGLJPjWLFD��LPSODQWDFLy�� EODVPDU� DOJ~�G
DOJXQD�FRVD� ����������



�

�

� $QDORJLD� DPE� DOWUHV� OOHQJ�HV�� DGHTXDFLy� D� XQD� FRQFHSFLy�HVWLOtVWLFD��JHQXwQLWDW��� VHQ\RU�¡�(Q� ����������
� $GHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD��LPSODQWDFLy��GLVWLQWLYLWDW�� TXH�UHO��SRVVHVVLX� ����������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV�GLVWLQWLYLWDW��KLVWRULFLWDW�� SHU���SHU�D� ����������
� 3HUWLQqQFLD�JUDPDWLFDO��GLVWLQWLYLWDW��KLVWRULFLWDW� QR�UHV�PHQ\V� ����������
�� +LVWRULFLWDW�L�LPSODQWDFLy� SHU� TXq� UHODWLX�D�HQ�DPE�ORFDWLXV�GH�DPE�LQILQLWLXV�)XWXU�HQ�VXERUG��

���������������������������������������
� KRPRJHQHwWDW�GH�SDUDGLJPHV��LPSODQWDFLy� G
HVWDQW�GH� ���������
� +LVWRULFLWDW�L�GLVWLQWLYLWDW� &RPELQDFLy�OD�KL�DTXHVW�DTXHL[�)XWXU�HQ�VXERUG��DTXHVW�DTXHL[�

����������������������"���������������
� +LVWRULFLWDW�L�JHQXwQLWDW� ,QG��LPS��FRQG��)XWXU�HQ�VXERUG��OR�QHXWUH�2PLVVLy�GH�TXH�

����������������������������������������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV�L�JHQXwQLWDW� D���FRPSO��GLU��5DRQDPHQW�JUDO�� �������������������
� 3HUWLQqQFLD�JUDPDWLFDO�L�LPSODQWDFLy� GRQFV�FDXVDO�HVWDU�SHU�VHU� ��������������������
� ,QWHOÂOLJLELOLWDW�L�GLVWLQWLYLWDW� )XWXU�HQ�VXERUG�� ����������
� ,PSODQWDFLy��GLVWLQWLYLWDW� D�HQ��LQILQLWLX�ª�� �������������������
� KRPRJHQHwWDW�SDUDGLJPjWLFD��GLVWLQWLYLWDW�� HOV�KL�GDWLX� ����������
� 3HUWLQqQFLD�JUDPDWLFDO��JHQXwQLWDW�� HO�PDWHL[�FRUHI�� ���������
� $QDORJLD�DPE�DOWUHV�OOHQJ�HV��SHUWLQqQFLD�JUDPDWLFDO�� SUHS��jWRQD���HOO�� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO�� SXL[�FRRUGLQDQW� ����������
� +LVWRULFLWDW��SHUWLQqQFLD�JUDPDWLFDO� QR�UHV�PHQ\V��WRWD�YHJDGD�TXH�SRVDW�TXH�

����������ª�ª�
� ,PSODQWDFLy��JHQXwQLWDW�� VH
O�GRQDUp� ���������
� +LVWRULFLWDW��LQWHOÂOLJLELOLWDW�� D�QR�VHU�TXH� ����������
� *HQXwQLWDW��GLVWLQWLYLWDW� HVWDU���JHUXQGL� ���������
� 3HUWLQqQFLD�JUDPDWLFDO��SHUWLQqQFLD�JUDPDWLFDO� GRQFV�TXLQ�UHODWLX��QR�UHV�PHQ\V�

����������ª�ª�
7RW�� ��� ��� ���

/D�TXDQWLWDW�ILQDO�GH�OD�FROXPQD�©4�HVWLRQVª��GH�����QR�pV�UHDO��MD�TXH�FDO�GHVFRPSWDU�
QH�OHV�UHSHWLGHV��2EVHUYHP�HO�TXDGUH�VHJ�HQW��



�

�

�
4�HVWLRQV� QR� UHSHWLGHV������ 4�HVWLRQV�UHSHWLGHV������

� 2FXUUqQFLHV�WRWDOV������ 2FXUU��D�FRPSWDU������ 2FXUU��VREUHUHV������
GHPpV��OOXU�6XSU��GH�±PHQW�PHV�SHU�oR�TXH�oR�GXHV�HQ�D���F��LQGLU��2PLVVLy�GH�QR�VHU�DX[LOLDU�Q
KL���OL¶Q�TXDO�TXLQ���EODVPDU�SHU���SHU�D�SHU�TXq�UHODWLX�G
HVWDQW�GH�&RPELQDFLy�OD�KL�OR�QHXWUH�D���FRPSO��GLU��5DRQDPHQW�JUDO�HVWDU�SHU�VHU�HO�PDWHL[�FRUHI�SUHS��jWRQD���HOO�SXL[�FRRUGLQDQW�SRVDW�TXH�VH
O�GRQDUp�D�QR�VHU�TXH�HVWDU���JHUXQGL�TXLQ�UHODWLX��

HQ�D�GDYDQW�GH�ORFDWLXV������G
RQ�JHQLWLX�����HQ�D�GDYDQW�G
LQILQLWLX����UHJUDFLDU����&DLJXGD�GH�SUHS����QR�UHV�PHQ\V����TXL�6���TXH�&'����UHODWLX�SRVVHVVLX�����SHUTXq����)XWXU�HQ�VXERUG����2PLVVLy�GH�TXH����©SHU�LQILQLWLXª����,QG��LPS��FRQG�����GH���LQILQ��6�&'�����WRWD�YHJDGD�TXH����HOV�KL����VHQ\RU�¡�����DTXHVW�DTXHL[����GRQFV�FDXVDO�������

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

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

/HV�GDGHV�LPSRUWDQWV�VyQ��

D��+L�KD����T�HVWLRQV�TXH�VyQ�WUDFWDGHV�XQD�VROD��YHJDGD��

E��+L�KD����T�HVWLRQV�WUDFWDGHV�PpV�G¶XQD�YHJDGD��TXH�VXPHQ����UDRQDPHQWV��$L[z�ID�
TXH�KL�KDJL����RFXUUqQFLHV���������TXH�QR�V¶KDQ�GH�WHQLU�HQ�FRPSWH�D�O¶KRUD�GH�FDOFXODU�
VREUH�TXDQWHV�T�HVWLRQV�KL�KD�UDRQDPHQWV��

F�� 7DQW� VL� VXPHP� OHV� T�HVWLRQV� WUDFWDGHV� XQD� VROD� YHJDGD� ����� D� OHV� ��� T�HVWLRQV�
WUDFWDGHV� PpV� G¶XQD� YHJDGD�� FRP� VL� UHVWHP� OHV� ��� RFXUUqQFLHV� VREUHUHV� D� OHV� ���
RFXUUqQFLHV� GH� WRWHV� OHV� T�HVWLRQV�� REWHQLP� OHV� ��� T�HVWLRQV� TXH� KDQ� HVWDW� REMHFWH� GH�
UDRQDPHQW�D�OHV�&RQYHUVHV�ILOROzJLTXHV��

� �����������
�����������
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�

G��(QWUH�OHV����T�HVWLRQV�WUDFWDGHV�PpV�G¶XQD�YHJDGD��GHVWDTXHQ�OHV�SUHSRVLFLRQV�D�L�HQ�
GDYDQW� G¶LQILQLWLX� ����� HO� IXWXU� HQ� OHV� VXERUGLQDGHV� ����� SUHSRVLFLRQV�D� L�HQ� GDYDQW� GH�
ORFDWLXV�����L�OD�ORFXFLy�QR�UHV�PHQ\V������

�
��������������/D�FRQFHSFLy�JHQHUDO�GH�OHV�IRUPHV�GHVDFRQVHOODGHV�GH�VLQWD[L�D�
OHV�&RQYHUVHV�ILOROzJLTXHV�

$�OHV�&RQYHUVHV�ILOROzJLTXHV�HO� OHFWRU�WURED�IRUoD�UHIHUqQFLHV�H[SOtFLWHV�R�LPSOtFLWHV�DO�
FRQFHSWH� GH� IDOWD� GH� VLQWD[L�� /HV� KHP� DJUXSDW� DO� YROWDQW� GH� OHV� HWLTXHWHV� JHQHUDOV� GH�
©GHILQLFLyª��©WLSXVª��©SRQGHUDFLyª�L�©T�HVWLRQV�FRQVLGHUDGHV�IDOWDª��

3HO�TXH�ID�D�XQD�GHILQLFLy�G
DTXHVW�FRQFHSWH��QR�Q
KHP�WUREDW�FDS�G
H[SOtFLWD��SHUz�KHP�
WUREDW�XQHV�TXDQWHV�&RQYHUVHV�HQ� OHV�TXDOV�)DEUD�H[SRVD�FRP�FDO�FRQVWLWXLU�XQD�UHJOD�
JUDPDWLFDO�L�FRP�DXWRPjWLFDPHQW�HV�FRQVWLWXHL[HQ�OHV�IDOWHV��'
DTXHVW�SURFpV�HV�GHVSUqQ�
VHQVH� JDLUH� HVIRUo� TXq� pV� XQD� IDOWD� ²FRQFHSWH� GHO� TXDO� HO� 0HVWUH� GyQD� OHV�
FDUDFWHUtVWLTXHV�HQ�XQD�&RQYHUVD��(Q�HOV�WH[WRV�GHO�������������������������������������
���������� L� ����������� )DEUD� H[SRVD� FRP� V
DUULED� D� O
HVWDEOLPHQW� G
XQD� IRUPD� R�
FRQVWUXFFLy�FRP�D�UHJOD�L�FRP�D�IDOWD�OHV�DOWUHV�IRUPHV�R�FRQVWUXFFLRQV�FRQFXUUHQWV��XQD�
IRUPD� R� XQD� FRQVWUXFFLy� KD� GH� VHU� VDQFLRQDGD� SHO� JUDPjWLF� FRP� D� UHJOD� TXDQ� HOV�
HVFULSWRUV� O
DGRSWHQ� ²VL� PpV� QR�� PDMRULWjULDPHQW²� L� DTXHVW� ~V� TXDOOD� WDPEp� HQ� OD�
OOHQJXD� SDUODGD�� DOHVKRUHV� OHV� IRUPHV� R� FRQVWUXFFLRQV� FRQFXUUHQWV� VyQ� FRQVLGHUDGHV�
IDOWHV�GH�VLQWD[L�R�GH�JUDPjWLFD��R�DQWLJUDPDWLFDOV�²VHQVH�H[FORXUH�XQ�SHUtRGH�SUXGHQW�
GH�SURYLVLRQDOLWDW��3HU�WDQW��HO�0HVWUH�Wp�HQ�FRPSWH�HOV�FULWHULV�OLWHUDUL�L�GHPRFUjWLF�FRP�
VHJXHL[��FDO�TXH�XQD�IRUPD�R�XQD�FRQVWUXFFLy�TXDOOL�HQ�OD�OOHQJXD�HVFULWD�L�HQ�YLUWXW�GHO�
FDQYL�GHV�GH�GDOW�TXDOOL�WDPEp�HQ�OD�OOHQJXD�SDUODGD��(O�IUDJPHQW�PpV�FODU�GH�WRW�DTXHVW�
SURFpV�pV�HO�GH�OD�&RQYHUVD�GHO������������

�

�������������������������������������������������
�����$TXHVWD�&RQYHUVD�pV�HVSHFLDOPHQW�UHOOHYDQW��MD�TXH�)DEUD�HV�SODQWHMD�VL�HV�SRW�FRQVLGHUDU�IDOWD�O
~V�GH�OHV� SUHSRVLFLRQV� GDYDQW� GH� OD� FRQMXQFLy� TXH�� DWqV� TXH� QR� pV� TXH� HOV� HVFULSWRUV� HO� SUDFWLTXLQ� SHU�QHJOLJqQFLD��VLQy�TXH�QR�©V
DYHQHQª�D�UHQXQFLDU�KL��
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©6L�XQ�GHVLJ�G¶DFRVWDU�OD�OOHQJXD�PRGHUQD�D�OD�OOHQJXD�GHOV�QRVWUHV�HVFULSWRUV�PHGLHYDOV��VL�XQ�GHVLJ�G¶HVWDEOLU�XQD�GLVWLQFLy�TXH�IyUD�UHDOPHQW�DYDQWDWMRVD�SHU�D� OD� OOHQJXD��SRUWD�HOV�QRVWUHV�HVFULSWRUV�D�DGPHWUH�XQ�TXL�IHEOH�TXH�HO�PDWHL[�HV�UHIHUHL[�D�FRVHV�TXH�D�SHUVRQHV���FRP�HO�TXL�IHEOH�PHGLHYDO�R�HO�TXL�IUDQFqV���HO�PpV�TXH�SRW�IHU�HO�JUDPjWLF�pV�G¶DGPHWUH�O¶~V� IDFXOWDWLX� G¶DTXHVW� TXL�� oR� pV�� G¶DGPHWUH� FRP� D� ERQV�� FRP� D� JUDPDWLFDOV�� HOV� GRV�SURQRPV�TXL�L�TXH�HQ�IXQFLy�GH�VXEMHFWH��$OV�HVFULSWRUV�SHUWDQ\�GH�GHFLGLU�VH�D�IDYRU�GH�O¶XQ�R�O¶DOWUH�G¶DTXHVWV�GRV�SURQRPV���6L�HV� GHFLGLHQ� D� IDYRU� GHO� SULPHU�� L� O¶~V� VLVWHPjWLF� R� DOPHQ\V� IUHT�HQW� G¶DTXHVW� SURQRP�SRUWDYD�FRP�D�FRQVHT�qQFLD�G¶HVPRUWHLU�O¶DVVRFLDFLy�DFWXDO�HQWUH�OD�IRUPD�TXL�L�OD�LGHD�GH�SHUVRQD��WDOPHQW�TXH�XQ�TXL�DPE�UHIHUqQFLD�D�FRVD���OD�SDUHW�TXL�KD�FDLJXW��QR�HQV�[RTXpV�FRP�ID�DUD�L�IRV�SHU�WDQW�SRVVLEOH�TXH�jGKXF�SHQHWUpV�HQ�HO�OOHQJXDWJH�SDUODW��OODYRUV�SRGULD�HO�JUDPjWLF�LQWHQWDU�GH�SURVFULXUH�TXH�GHFODUDQW�OR�DQWLJUDPDWLFDO�ª�

/D�GHILQLFLy�GH�IDOWD�GH�VLQWD[L�TXH�HV�GHVSUqQ�DOHVKRUHV�SRW�VHU��
�©)RUPD� R� FRQVWUXFFLy� QR� DGRSWDGD� SHU� OD� OOHQJXD� HVFULWD� L� SHU� OD� OOHQJXD� SDUODGD� L� QR�DFFHSWDGD�SHO�JUDPjWLF�ª�

$TXHVWD�GHILQLFLy�V¶KD�GH�PDWLVDU�HQ�HO�VHQWLW�TXH�IRUPHV�L�FRQVWUXFFLRQV�GHOV�UHJLVWUHV�
HVSRQWDQLV�SRW�VHU�TXH�QR�V¶DFFHSWLQ�HQ�OD�OOHQJXD�OLWHUjULD��

,�HQ�HO�WH[W�GHO�����������HO�OLQJ�LVWD�JUDFLHQF�GyQD�FRP�D�FDUDFWHUtVWLTXHV�GH�OHV�IDOWHV�
GH�VLQWD[L�TXH�VyQ�SRF�YLVLEOHV� L�TXH�SHU�DL[z�IDQ�©PpV�PDO�D� OD� OOHQJXDª� L�FRVWHQ�GH�
GHVDUUHODU�L�ILQV�L�WRW�SRGHQ�SHUWRUEDU�OD�OOHQJXD�SDUODGD�GH�GHPj���

(Q� HO� WHUUHQ\� GHO� TXH� DQRPHQHP� ©WLSXV� GH� IRUPD� GHVDFRQVHOODGD� VHJRQV� OD� FDXVDª��
GHVWDTXHQ�TXDQWLWDWLYDPHQW�HOV�WH[WRV�HQ�TXq�HO�0HVWUH�DWULEXHL[�IDOWHV�GH�VLQWD[L�D�OHV�
WUDGXFFLRQV�PHFjQLTXHV�R�PRW�D�PRW��1RPpV�HQ�GXHV�&RQYHUVHV�SDUOD�G
DOWUHV�FDXVHV��
HQ�OHV�GHO�����������L�GHO�����������Wp�HQ�FRPSWH�IDOWHV�SHU�LJQRUjQFLD�GH�OD�UHJOD�²HQ�
OD�SULPHUD�HQ�JHQHUDO��HQ� OD�VHJRQD�WUDFWDQW�GHO�GRQFV�FDXVDO²�L�HQ� OD�VHJRQD��D�PpV��
GyQD�FRP�D�FDXVD�OD�LQFRQVFLqQFLD��

'RV�WH[WRV�RQ�HV�YHX�FODUDPHQW�OD�SRVLFLy�IDEULDQD�VREUH�DTXHVWD�PHQD�GH�WUDGXFFLRQV�
VyQ�HOV�GHO����������L�GHO���������������

�����������"��©eV�SURX�VDEXW�TXH�D�XQD�FRPELQDFLy�VLQWjFWLFD�G¶XQD� OOHQJXD�QR�FRUUHVSRQ�VHPSUH�XQD�PDWHL[D�FRPELQDFLy�HQ�XQD�DOWUD�OOHQJXD��>���@�3HUz�DL[z�pV��QDWXUDOPHQW��VRYLQW�REOLGDW�HQ�OHV�WUDGXFFLRQV�PHFjQLTXHV�IHWHV�WUDGXLQW�PRW�SHU�PRW�VHQVH�SHQHWUDU�HO�VHQWLW�GH�OD�IUDVH�ª���

�������������������������������������������������
�����7DPEp�ID�XQ�SODQWHLJ�JHQHUDO�HQ�HOV�WH[WRV�GHO�����������L�GHO�����������
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�����������"�©1R�SRGHP�SDV�HVSHUDQoDU�GH�YHXUH�HOV�GLDULV�FDWDODQV�DOOLEHUDWV�GH�OHV�IDOWHV�JUHXV�GH� OOHQJXDWJH�TXH�KL�FRQVWDWHP�DYXL�HQ� WDQWD�DEXQGjQFLD��PHQWUH�XQD�JUDQ�SDUW�GH�OOXU� WH[W� VLJXL� XQD� WUDGXFFLy� GHO� FDVWHOOj� IHWD� D� FRUUHFXLWD� HQ� HO� PRPHQW� PDWHL[� GH�FRPSRQGUH�HO�GLDUL���(Q�XQD� WUDGXFFLy�DL[t�QR�KL�KD� WHPSV�PDWHULDO�GH�FRSVDU� HO� VLJQLILFDW�GH�FDGD� IUDVH� L��OODYRUV�GRQDU�OL� IRUPD�FDWDODQD�� L� HV� WUDGXHL[�PRW�D�PRW� VHQVH�SDUDU�VH�D�FRQVLGHUDU� VL� OD�IUDVH� UHVXOWDQW�pV�FRUUHFWD�R�YRO�GLU�HO�PDWHL[�TXH� OD�FDVWHOODQD�R�jGKXF�VL�YRO�GLU�DOJXQD�FRVD��(O� WUDGXFWRU�� HQ� SRVVHVVLy� G¶XQD� VqULH� G¶HTXLYDOqQFLHV� TXH� HOO� Wp� HVWDEOHUWHV� HQWUH� WDOV�PRWV� FDVWHOODQV� L� WDOV�PRWV� FDWDODQV�� DFRVWXPD�D� WUDGXLU� LQYDULDEOHPHQW� FDGD�PRW�FDVWHOOj�SHU�XQ�PDWHL[�PRW�FDWDOj��ª�

6yQ�IDOWHV�GH�VLQWD[L�GHJXGHV�D�DTXHVWHV�WUDGXFFLRQV��WHQLU�TXH��HQ�OD�TXH��SHU�D� �SDUD��
SHO�TXDO� �SRU�OR�FXDO��RPLVVLy�GH�TXH��������������IRUHQ�HQJURVVDQW��VH�OHV�HQYLDYHQ��
�������������GHO�FUtWLFD�TXH�����������������HO�VDWLVIHW�TXH�����YHUEV�DPE�UqJLPV�GLIHUHQWV�
FRRUGLQDWV��O
~V�H[FOXVLX�GHO�SUHVHQW�GH�VXEMXQWLX�D�OHV�VXERUGLQDGHV��������������HQ�HOOD�
SUHQGUDQ�SDUW�������������L��VH�OD�JDUDQWLW]HP���������������

3HO�TXH�ID�DO�TXH�DQRPHQHP�©SRQGHUDFLy�IDEULDQD�GH�OHV�IRUPHV�GHVDFRQVHOODGHVª��KHP�
FUHJXW�TXH�HV�SRGLHQ�HVWDEOLU�GRV�JUDQV�JUXSV�D�SDUWLU�GH�OHV�TXDOLILFDFLRQV�TXH�HO�0HVWUH�
GyQD�D�OHV�IRUPHV�UHEXWMDGHV��

+HP�FRQVLGHUDW�IRUPHV�VHFXQGjULHV�VHJRQV�)DEUD�OHV�IRUPHV�R�FRQVWUXFFLRQV�SHU�D� OHV�
TXDOV� XVD�TXDOLILFDFLRQV� FRP� OHV� VHJ�HQWV�� ©WROHUDEOHª��©>QR@���� SUHIHULEOHª�� ©>PHQ\V@�
FRUUHFWDª�� ©SRF� UHFRPDQDEOHª�� ©QR� WDQ� Ep� SHUz� FDWDODQDª�� ©D� HYLWDU� HQ� JHQHUDOª��
©DFRQVHOODEOH�XQ�~V�PRGHUDWª��©[�UHFRPDQDEOH�VHQVH�FRQGHPQDU�\ª��©DGPLVVLEOHª��©QR�
LQFRUUHFWHª�� ©SDVVDGRUDª�� ©pV� G
DFRQVHOODU� QR� [ª�� ©QR� WDQ� GROHQWª�� ©DFFHSWDEOHª� L�
©SHUPLVVLEOHª��

(QWUH� OHV� IDOWHV�� KHP� FRQVLGHUDW� IRUPHV� UHEXWMDGHV� DPE� FRQWXQGqQFLD� SHU� )DEUD� OHV�
IRUPHV� R� FRQVWUXFFLRQV� TXDOLILFDGHV� DPE� OHV� H[SUHVVLRQV� ©�DEVROXWDPHQW� �� GHO� WRW��
LQDGPLVVLEOHª��©FDO�JUDQ�FXUD�D�HYLWDU��HQ�DEVROXW���FXURVDPHQW��[ª��©FDO�FRPEDWUH�SHU�
WRWV� HOV� PLWMDQV� [ª�� ©GHIHFWXRVDª�� ©JUROOHUDª�� ©IDOWD� GH� VLQWD[L� LQGLVFXWLEOHª�� ©IDOWD�
LQYHUVHPEODQWª�� ©IDOWD� YHUJRQ\RVDª�� ©HUUDGD�� HUURU� R� IDOWD� JUHX� GH� VLQWD[Lª��

�������������������������������������������������
�����/
DGYHUEL�QR�O
KL�DIHJLP�QRVDOWUHV��MD�TXH�GH�IHW�OD�VLWXDFLy�pV�TXH�)DEUD�TXDOLILFD�GH�©SUHIHULEOHª�XQD�IRUPD�[�L�QR�SDV�GH�©QR�SUHIHULEOHª�OD�IRUPD�\��SHUz�OD�TXDOLILFDFLy�GH�[�FRPSRUWD�OD�GH�\��
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©LQDFFHSWDEOHª�� ©QL� WDQ� VROV� FDWDODQDª�� ©[� SLWMRU� TXH� \ª����� ©YHULWDEOH� IDOWD� GH�
JUDPjWLFDª��©IDOWHV�GH�FDWDOj� IRUPLGDEOHVª��©LPSHUGRQDEOHVª��©SDV�HQGDUUHUD�HQ� O
REUD�
GH�GHSXUDFLy�GH�OD�QRVWUD�VLQWD[Lª��©IDOWHV�FRQWUD�OD�JUDPjWLFD�JHQHUDOª��©DEVROXWDPHQW�
HUURQLª�� ©LQFRUUHFFLy� OLQJ�tVWLFD� DFODSDUDGRUDª�� ©JUHXV� UHFDLJXGHVª�� ©WDQ�
DQWLJUDPDWLFDOª��©JUDQ�GHIHFWHª��©IUDVHV�DEVXUGHV�L�LQLQWHOÂOLJLEOHVª�L�©ODPHQWDEOHª��

1R�HQ�WRWV�HOV�FDVRV��SHUz��OD�UHDOLWDW�TXH�WUREHP�HQ�OHV�&RQYHUVHV�VREUH�OD�SRQGHUDFLy�
GH� OHV� IRUPHV� GHVDFRQVHOODGHV� pV� WDQ� QtWLGD�� (Q� OD� SRQGHUDFLy� G
DOJXQHV� IRUPHV�
GHVDFRQVHOODGHV��YHLHP�TXH�)DEUD�TXDOLILFD�GH�PDQHUHV�GLIHUHQWV�DOOz�TXH�DSDUHQWPHQW�
VyQ�OHV�PDWHL[HV�T�HVWLRQV��+L�KD�FDVRV�HQ�TXq�XQD�PDWHL[D�IRUPD�GHVDFRQVHOODGD�SRW�
VHU� FODVVLILFDGD� VHJRQV� OD�GLYLVLy�H[SRVDGD��D�� DOKRUD�FRP�D� IRUPD�VHFXQGjULD�� FRP�D�
IRUPD� UHEXWMDGD� VHQVH� qPIDVL� L� FRP� D� IRUPD� UHEXWMDGD� DPE� IRUoD� ULJRU�� R� E�� IRUPD�
VHFXQGjULD� L� IRUPD� UHEXWMDGD� DPE� IRUoD� ULJRU� DOKRUD�� R� F�� IRUPD� VHFXQGjULD� L� IRUPD�
UHEXWMDGD�VHQVH�qPIDVL�DOKRUD��R�G��VHQVH�TXDOLILFDU� L� IRUPD�UHEXWMDGD�DPE�IRUoD�ULJRU�
DOKRUD��9HJHP�KR�HQ�GHWDOO��

3HO�TXH�ID�D�OHV�T�HVWLRQV�VREUH�OHV�TXDOV�)DEUD�ID�VHUYLU�TXDOLILFDFLRQV�TXH�UHPHWHQ�DOV�
WUHV�JUXSV�GH� IRUPHV�GHVDFRQVHOODGHV�� VyQ�FLQF� L� HQ�FDGD�XQD� OD�SUHVqQFLD�GH� OD� WULSOH�
SRQGHUDFLy�REHHL[�D�VLWXDFLRQV�GLIHUHQWV��6yQ�OHV�VHJ�HQWV��

��� /D� WUDQVJUHVVLy� GH� OD� UHJOD� pV� XQD� IRUPD� VHFXQGjULD� HQ� XQV� FDVRV�� XQD� IRUPD�
UHEXWMDGD�VHQVH�qPIDVL�HQ�DOWUHV�L�XQD�IRUPD�UHEXWMDGD�DPE�ULJRU�HQ�XQV�WHUFHUV�

8Q� FDV� HQ� TXq� XQD� OHFWXUD� VXSHUILFLDO� GHOV� WH[WRV� IDEULDQV� SRUWDULD� D� SHQVDU� HQ� XQD�
SRQGHUDFLy� LQFRKHUHQW� VyQ� DTXHOOV� HQ� TXq� HO� 0HVWUH� DQDOLW]D� OD� VXSUHVVLy� GH� QR� HQ�
RUDFLRQV�H[SRVLWLYHV�R�LPSHUDWLYHV��(Q�OD�&RQYHUVD�GHO����������MD�GHL[D�FODUD�OD�VHYD�
SRVLFLy���

�

�������������������������������������������������
�����(VVHQW�[� MD� XQD� IRUPD� UHEXWMDGD��eV� HO� FDV�� S�� H[���GH� OD�&RQYHUVD�GHO����,,,�������©(Q� OD� OOHQJXD�SDUODGD��XQ�WHPSV��HV�JHQHUDOLW]j�HO�FRVWXP�GH�GLU�DQ�HQ�OORF�GH�D�GDYDQW�FHUWV�PRWV�FRPHQoDWV�HQ�YRFDO��PpV� WDUG�V¶HVGHYLQJXp�XQD�FRVD�HQFDUD�SLWMRU�� OD�VXEVWLWXFLy�G¶DTXHVW�DQ� L�GH�OD�SUHSRVLFLy�HQ�SHU�DPE��$TXHVWD�VXEVWLWXFLy��SHU�VRUW��QR�DFRQVHJXt�VLQy�H[FHSFLRQDOPHQW�LQWURGXLU�VH�HQ�OD�OOHQJXD�HVFULWD�>���@ª�
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©(Q�OHV�RUDFLRQV�H[SRVLWLYHV�R�LPSHUDWLYHV��O¶RPLVVLy�GHO�QR�pV�WROHUDEOH�>���@� 3HUz� DPE� DOJXQV� G¶DTXHVWV� PRWV� O¶RPLVVLy� GHO� QR� SRW� GRQDU� OORF� D� IUDVHV�HTXtYRTXHV��jGKXF�HQ�OHV�RUDFLRQV�H[SRVLWLYHV��3HU�DL[z�pV�GH�UHFRPDQDU�TXH��HQ�JHQHUDO��KRP�HYLWL�O¶RPLVVLy�HQ�WRWD�FODVVH�G¶RUDFLRQV�QHJDWLYHV�ª�

3HU�DL[z�HQ�DTXHVWD�L�HQ���&RQYHUVHV�PpV����������������������������������������������
���������� ����������� ���������� 65RP8%� ����� FRQVLGHUD� XQD� IRUPD� VHFXQGjULD� OD�
VXSUHVVLy�GH�QR� HQ�RUDFLRQV�H[SRVLWLYHV�R� LPSHUDWLYHV� L��HQ�FDQYL�FRQVLGHUD� IDOWD�JUHX�
DTXHVWD�RPLVVLy�HQ�IUDVHV�FRP�UHV�HO�FRPPRX��������������L�UHV�O
HVSDQWD��������������
HQ�OHV�TXDOV�FRQVLGHUD�TXH�HO�UHFHSWRU�QR�VDS�VL�O
HOLVLy�SURYp�GH�QR�UHV�R�GH�UHV�QR��,�HQ�
HO�WH[W�GHO�����������UHFRUGD�TXH�HO�QR�pV�LQGLVSHQVDEOH�HQ�DOJXQV�FDVRV��

���/D�FRQVWUXFFLy�pV�LQFRUUHFWD�SHUz�OD�SUjFWLFD�GHOV�SDUODQWV�REOLJD�D�WROHUDU�OD�

(Q� WUDFWDU� GH� OD� GXSOLFDFLy� SURQRPLQDO� HQ� IUDVHV� DPE� FRPSOHPHQWV� FLUFXPVWDQFLDOV�
SUHYHUEDOV�� HO� OLQJ�LVWD� JUDFLHQF� Wp�PROW� FODU� GHV� GH�EHQ� DYLDW� TXH�©HQ�HO� IRQV� pV�XQD�
LQFRUUHFFLy� JUDPDWLFDOª� ²TXDOLILFDWLX� TXH� UHSHWHL[� HO� �������� L� HO� � ��������� L� TXH�
HQGXUHL[�HO�����������TXDQ�OD�TXDOLILFD�GH�©WDQ�DQWLJUDPDWLFDOª��0DOJUDW�DTXHVWD�IHUPD�
L�LQDPRYLEOH�FRQYLFFLy����)DEUD�PRVWUD�XQD�WROHUjQFLD�D�FRQWUDFRU�HQ�GLIHUHQWV�WH[WRV�²
HOV� GHO� �������������������� L� ��������²��GHOV�TXDOV� HO� TXH�PRVWUD� FODUDPHQW� DTXHVWD�
UHVLJQDFLy�pV�HO�SULPHU�����

����;�������©4XDQ�HO�PHPEUH�G¶XQD�SURSRVLFLy�HO�TXDO� >VLF@�pV� UHSUHVHQWDEOH�SHU�KL�R�HQ�V¶DQWHSRVD� DO� YHUE�� pV� SHUPLVVLEOH� G¶H[SUHVVDU�OR� XQD� VHJRQD� YHJDGD� DGMXQWDQW� DO� YHUE�O¶DGYHUEL�IHEOH�KL�R�HQ�>���@�3HUz�DTXHVW�SOHRQDVPH��TXH�QR�KDXUtHP�GH�WROHUDU�VLQy�H[FHSFLRQDOPHQW��HQ�YLVWD�GH�WDO�R�WDO�HIHFWH�HVWLOtVWLF��>���@��/D�PDMRULD�GHOV�HVFULSURUV�DFWXDOV��HQ�HIHFWH��TXDQ�DQWHSRVHQ�DO�YHUE�XQD�GHWHUPLQDFLy�FLUFXPVWDQFLDO�R�XQ�FRPSOHPHQW�UHSUHVHQWDEOH�SHU�KL�R�HQ��L�DTXHVWD�DQWHSRVLFLy�pV�SUDFWLFDGD�DPE�XQD�IUHT�qQFLD�ODPHQWDEOH���UDUHV�YHJDGHV�GHL[HQ�G¶DGMXQWDU�DO� YHUE� KL� R� HQ�� WDOPHQW� TXH� ID� O¶HIHFWH� TXH� DTXHVWD� DGMXQFLy�� TXH� HQ� HO� IRQV� pV� XQD�LQFRUUHFFLy�JUDPDWLFDO��VLJXL�FRQVLGHUDGD�SHU�PROWV�FRP�D�REOLJDWzULD�ª��

�������������������������������������������������
�����(OV�VXEUDWOODWV�VyQ�QRVWUHV��
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���/HV�VROXFLRQV�DOWHUQDWLYHV�D�XQD�FRQVWUXFFLy�HVSDQ\ROD�VyQ��OHV�XQHV�DGPLVVLEOHV�L�OHV�
DOWUHV�UHEXWMDGHV�DPE�qPIDVL�R�VHQVH�

3HU� HYLWDU� OD� FRQVWUXFFLy� GHO� FDVWHOODQLVPH� OR� DPE� DGMHFWLX�� )DEUD� FRQVLGHUD�
©DGPLVVLEOHª� OD� FRQVWUXFFLy� ©FRP� pV� �� DGMHFWLXª� ������������ L� FRQVLGHUD� OHV�
FRQVWUXFFLRQV� SDUDOÂOHOHV� DPE� O
DUWLFOH� QHXWUH� HO� L� HO� SURQRP� oR�� HQ� XQV� WH[WRV�
©LQFRUUHFWHVª��HO���������SDUODQW�GH�HO�GHPpV��HO���������SDUODQW�GH�©oR�DGMHFWLXª��L��HQ�
G
DOWUHV��©DEVXUGD� L� LQLQWHOÂOLJLEOHª�XQD�FRQVWUXFFLy�FRP�HO�ERQLFD�TXH�pV� �������������
©LQDGPLVVLEOHª� XQD� FRQVWUXFFLy� FRP� oR� LPSRUWDQW� ������������ 3HU� WDQW�� KL� KD� XQD�
DYDOXDFLy�GHOV�UHFXUVRV�GH�TXq�GLVSRVD�HO�FDWDOj�SHU�HYLWDU�XQ�FDVWHOODQLVPH��

���8QD�FRQVWUXFFLy�pV�WROHUDEOH�HQ�UHJLVWUHV�LQIRUPDOV�L�LQFRUUHFWH�HQ�UHJLVWUHV�IRUPDOV�

(Q�OD�&RQYHUVD�GHO�������������HO�0HVWUH�GHL[D�FODU�TXH� OD�GXSOLFDFLy�SURQRPLQDO�HQ�
IUDVHV� GH� UHODWLX� pV� QRPpV� ©WROHUDEOH� HQ� HVWLO� IDPLOLDUª�� PHQWUH� TXH� HQ� OD� ©OOHQJXD�
OLWHUjULDª� FDO� WHQLU� ©JUDQ� FXUD� D� HYLWDU�ODª�� 6L� WHQLP� HQ� FRPSWH� DTXHVW� WH[W�� FDO�
VREUHHQWHQGUH� TXH� OHV� TXDOLILFDFLRQV� SRVWHULRUV� GH� ©IDOWDª� R� GH� ©IDOWD� JUHXª� VyQ� HQ�
UHODFLy� DPE� O
~V� IRUPDO� GH� OD� OOHQJXD��$L[t� HQ� �� WH[WRV� OD� FRQGHPQD� VHQVH� XQ� qPIDVL�
HVSHFLDO� ���������������������������� L��� L���������� L�HQ����DPE�XQD�FHUWD�YLUXOqQFLD��HO�
����������©DEVROXWDPHQW�LQDGPLVVLEOHª��HO��"��������©GHIHFWXRVD�L�JUROOHUDª��HO���������
©YHULWDEOH�IDOWD�GH�JUDPjWLFDª��L�HO����������©IDOWD�JUHX�GH�VLQWD[Lª���

���/D�FRQVWUXFFLy�pV�UHEXWMDGD�DPE�PpV�GHWHUPLQDFLy�D�PHVXUD�TXH�SDVVD�HO�WHPSV�

(Q� OHV� TXDWUH� &RQYHUVHV� HQ� TXq� )DEUD� WUDFWD� GH� O
~V� GH� OD� SUHSRVLFLy� D� GDYDQW� GH�
FRPSOHPHQW�GLUHFWH�V
REVHUYD�XQ�HQGXULPHQW�UHVSHFWH�D�DTXHVW�~V��/
DQ\�������HQ�GXHV�
&RQYHUVHV�VHSDUDGHV�SHU�WUHV�GLHV�HV�PRVWUD�YDFLOÂODQW��HQ�OD�GHO��������DILUPD�FODUDPHQW�
TXH� pV� XQD� FRQVWUXFFLy� ©D� HYLWDUª�� SHUz� HQ� OD� GHO� ������� HV� OLPLWD� D� GLU� TXH� pV� ©PpV�
FRUUHFWDPHQWª�XVDGD�VHQVH�SUHSRVLFLy��(Q�WRUQDU�QH�D�SDUODU�O
����������OD�TXDOLILFD�GH�
©IDOWDª�� PHQWUH� HQ� HO� WH[W� GHO� ��������� OD� TXDOLILFD� G
©LQFRUUHFFLy� OLQJ�tVWLFD�
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DFODSDUDGRUDª� L� GH� ©JUHX� UHFDLJXGDª�� $TXHVW� HVWDW� GH� FRVHV� ID� SHQVDU� HQ� XQ� ULJRU�
FUHL[HQW�HQ�OD�SURKLELFLy�G
DTXHVW�~V�GH�OD�SUHSRVLFLy�D��

�

(O�VHJRQ�FDV�GH�SRVVLEOH�SRQGHUDFLy�P~OWLSOH�TXH�SRW�VHPEODU�D�SULRUL�VRUSUHQHQW�pV�HO�
GH� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� WUREHP� DOKRUD� TXDOLILFDFLRQV� SUzSLHV� GH� OHV� IRUPHV�
VHFXQGjULHV�L�GH�OHV�IDOWHV�JUHXV��MD�TXH�HQ�OD�QRVWUD�FODVVLILFDFLy�VyQ�HOV�EORFV�H[WUHPV��
1RPpV�HV�GyQD�HQ� OD�T�HVWLy�GH� O
RUGUH�GHOV�HOHPHQWV�GH� OD� IUDVH��(Q� OD�&RQYHUVD�GHO�
�����������HO�0HVWUH�HV� OLPLWD�D�©DFRQVHOODUª�TXH�QR�HV�GHVSODFLQ� OHV�GHWHUPLQDFLRQV�
FLUFXPVWDQFLDOV��VL�QR�HV�EXVFD�XQ�©HIHFWH�HVWLOtVWLFª��PHQWUH�TXH�O¶DQ\������FRQVLGHUD�
HO� GHVSODoDPHQW� G
HOHPHQWV� XQ� GHOV� ©GRV� JUDQV� GHIHFWHV� GH� OD� SURVD� FDWDODQDª�
������������L�O
DWULEXHL[�©DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�
KD�GH�WHQLU�XQ�HVFULW�SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDWª���������������

1R� SRGHP� GHL[DU� G
DGYHUWLU� TXH� HQWUH� DTXHOOD� L� DTXHVWHV� &RQYHUVHV� KL� KD� GXHV�
GLIHUqQFLHV��'
XQD�EDQGD��OD�GHO������������pV�OD�UHVSRVWD�D�XQ�OHFWRU�FRQFUHW��FRVD�TXH�
SRW�IHU�SHQVDU�TXH�HO�0HVWUH�UHEXWMD�HO�GHVSODoDPHQW�SHUz�DPE�YROXQWDW�GH�QR�RIHQGUH�HO�
FRQVXOWDQW�� 'H� O
DOWUD�� HQ� OD� GH� ������ Wp� HQ� FRPSWH� HVWULFWDPHQW� OHV� ©GHWHUPLQDFLRQV�
FLUFXPVWDQFLDOVª�� PHQWUH� TXH� HQ� OHV� VHJRQHV� SDUOD� JHQqULFDPHQW� G
©LQYHUVLRQVª�� (QV�
LQFOLQHP�D�SHQVDU�TXH�OD�SULPHUD�GLIHUqQFLD�pV�OD�GHFLVLYD��MD�TXH�HQ�HOV�WH[WRV�IDEULDQV�
O
RUGUH�GHOV�HOHPHQWV�JHQHUDOPHQW�Wp�D�YHXUH�DPE�OHV�GHWHUPLQDFLRQV�FLUFXPVWDQFLDOV��

�

3HO� TXH� ID� D� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� )DEUD� ID� VHUYLU� TXDOLILFDFLRQV� TXH� UHPHWHQ�
DOKRUD�D�OHV�IRUPHV�VHFXQGjULHV�L�D�OHV�IDOWHV��VyQ�TXDWUH�L�HQ�FDGD�XQD�OD�SUHVqQFLD�GH�OD�
GREOH�SRQGHUDFLy�REHHL[�D�VLWXDFLRQV�GLIHUHQWV��6yQ�OHV�VHJ�HQWV��



�
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��� /D� FRQVWUXFFLy� pV� FRQVLGHUDGD� IRUPD� VHFXQGjULD� H[FHSWH� HQ� GHWHUPLQDWV� FDVRV� GH�
SRVVLEOH�DPELJ�LWDW��HQ�HOV�TXDOV�SDVVD�D�VHU�XQD�IDOWD�

eV� HO� FDV� GH� O
~V� GHO� VXEMXQWLX� HQ� VXERUGLQDGHV� WHPSRUDOV� R� GH� UHODWLX�� O
~V� G
DTXHVW�
WHPSV�HQ�DTXHVWHV�IUDVHV�©QR�pV�LQFRUUHFWHª����"����������pV��©SUHIHULEOHª��������������
SHUz�� HO� IXWXU�� VREUHWRW� HQ� FDVRV� G
DPELJ�LWDW� FRP� � HOV� TXH� WUHEDOOHP�� HQ� HOV� TXDOV� HO�
VXEMXQWLX�©KDXULD�GH�VHU�XVDW�H[FHSFLRQDOPHQWª���������������

���/D�FRQVWUXFFLy�pV�FRQVLGHUDGD�IRUPD�VHFXQGjULD�HQ�XQ�WH[W��L�IDOWD�HQ�XQ�DOWUH�

(O�����������HO�OLQJ�LVWD�GH�*UjFLD�MXVWLILFD�TXH�OD�FRPELQDFLy�OD�KL�VLJXL�O
HVWDEOHUWD�²
HQIURQW� GH� OD�PpV� FOjVVLFD� OD� OL²�SHU� OD� ©UHJOD�PRGHUQDª��PHQWUH�TXH� HO� ���������HV�
OLPLWD� D� DILUPDU� TXH� OHV� FRPELQDFLRQV� OD� KL� L� OL� KR� VyQ� ©SUHIHULEOHVª� D� O
KL�� /D�
GLVFRUGDQoD�HQWUH�OD�SUHVFULSWLYLWDW�GH�OD�XQLWDW�GH�VLJQLILFDFLy�UHJOD�GHO�WH[W�PpV�DQWLF�L�
OD� OOLEHUWDW� GH� OD� SUHIHULELOLWDW� GHO� SRVWHULRU�� FUHLHP� TXH� V
H[SOLFD�� QR� SDV� SHU� XQD�
DWHQXDFLy� HQ� HO� ULJRU� GH� OD� UHJOD�� VLQy� SHO� IHW� TXH� VyQ� GXHV�&RQYHUVHV� DPE� REMHFWLXV�
GLIHUHQWV��OD�SULPHUD�SUHWpQ�MXVWLILFDU�OD�WULD�D�IDYRU�GH�OD�KL�HQIURQW�GH�OD�OL��OD�VHJRQD�
SUHWpQ� LQWURGXLU� JUDGXDOPHQW� OHV� FRPELQDFLRQV� SUHIHULGHV� �OD� KL� L� OL� KR�� HQIURQW� GH� OD�
VROXFLy�FROÂORTXLDO�O
KL��1R�KL�KD�XQD�FRQWUDGLFFLy�H[SOtFLWD�HQWUH�WRWV�GRV�WH[WRV��VLQy�XQ�
LQWHUqV�GLIHUHQW�VREUH�OD�PDWHL[D�T�HVWLy���

���/D�FRQVWUXFFLy�pV�FRQVLGHUDGD�IRUPD�VHFXQGjULD�HQ�XQ�DVSHFWH�L�IDOWD�HQ�XQ�DOWUH�

(O�����������HO�0HVWUH�DILUPD��G
XQD�EDQGD��TXH�SXL[�TXH��FRP�D�FRQMXQFLy�VXERUGLQDQW��
pV�©SUHIHULEOHª�D�SXL[�L��GH�O
DOWUD��TXH�O
~V�GH�SXL[�FRP�D�FRQMXQFLy�FRRUGLQDQW�pV�HUURQL��
/D� IRUPD� VLPSOH�� GRQFV�� pV� XQD� IRUPD� VHFXQGjULD�� SHUz� O
~V� FRRUGLQDQW� ²
LQGHSHQGHQWPHQW�GH�OD�IRUPD�DGRSWDGD�GH�OD�FRQMXQFLy²�pV�XQD�IDOWD��

���3RQGHUDFLy�GLIHUHQW�GH�VROXFLRQV�DOWHUQDWLYHV�D�XQD�PDWHL[D�FRQVWUXFFLy�

(O������������HQ�SDUODU�GH�OHV�GLIHUHQWV�SRVVLELOLWDWV�UHVSHFWH�D� OD�VXSUHVVLy�R�QR�GH�OD�
WHUPLQDFLy�±PHQW�G¶XQ�R�GH�GLYHUVRV�DGYHUELV�GH�PDQHUD�FRRUGLQDWV��HV�GHGXHL[�TXH�HO�



�
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0HVWUH� FRQVLGHUD� XQD� IRUPD� VHFXQGjULD� OD� VXSUHVVLy� GH� OD� WHUPLQDFLy� PHQ\V� HQ� HO�
SULPHU� GHOV� DGYHUELV� FRRUGLQDWV� ²MD� TXH� FRQVLGHUD� ©VXSHULRUª� OD� FRQVHUYDFLy� GH� OD�
WHUPLQDFLy�HQ�WRWV�HOV�DGYHUELV²�L�TXH�FRQVLGHUD�XQD�IDOWD�OD�VXSUHVVLy�GH�OD�WHUPLQDFLy�
PHQ\V� HQ� O
~OWLP� GHOV� DGYHUELV� FRRUGLQDWV�²MD� TXH� pV� XQD� VROXFLy� HVWUDQ\D� DO� FDWDOj�
DQWLF�L�GHJXGD�VHJXUDPHQW�D�FDVWHOODQLVPH��

�

4XDQW� D� OHV� T�HVWLRQV� VREUH� OHV� TXDOV� HO�0HVWUH� ID� VHUYLU� TXDOLILFDFLRQV� TXH� UHPHWHQ�
DOKRUD�D� OHV�IDOWHV� L�D� OHV�IDOWHV�JUHXV��VyQ�RQ]H�L�HQ�FDGD�XQD�OD�SUHVqQFLD�GH�OD�GREOH�
SRQGHUDFLy�REHHL[�D�VLWXDFLRQV�GLIHUHQWV��6yQ�OHV�VHJ�HQWV��

���/D�FRQVWUXFFLy�pV�UHEXWMDGD�VHQVH�qPIDVL�HQ�XQ� WH[W�� L�UHEXWMDGD�DPE�qPIDVL�HQ�XQ�
DOWUH�

(O� ���������� FRQVLGHUD� QR� ©SDVVDGRUª� O
~V� GH� QR� GDUUHUH� GH� VHQVH�� L� HO� ���������
©DEVROXWDPHQW�HUURQLª���

(Q�SDUODU�GH� O
RPLVVLy�GH�QR� HQ� IUDVHV�HQ�TXq�PRWV�FRP�PDL�� UHV�� HWF��� V¶DQWHSRVHQ�DO�
YHUE�� )DEUD� FRQVLGHUD� IDOWD� HQ� �� WH[WRV� ²HO� ����������� ©LQFRUUHFWDª�� HO� �����������
©GROHQWDª��L�HO�����������65RP8%�����©SLWMRUª�TXH�UHV���SDVVD²����O
DQWHSRVLFLy�GH�
QR�D�DTXHVWV�PRWV��L�HQ�XQ�²HO�GHO���������²�OD�FRQVLGHUD�©DEVROXWDPHQW�HUUzQLDª��

(Q� �� &RQYHUVHV�� HO� OLQJ�LVWD� JUDFLHQF� UHEXWMD� VHQVH� qPIDVL� O
~V� GH� OHV� SUHSRVLFLRQV�
jWRQHV� GDYDQW� GH� OD� FRQMXQFLy� TXH� HQ� O
jPELW�� (Q� OD� GHO� ���������� GXEWD� VL� DTXHVW�
FRQMXQW�pV�XQD�©IDOWD�GH�VLQWD[L�>���@�GRQDW�TXH�OD�PDMRULD�GHOV�HVFULSWRUV�DFWXDOV�O¶XVHQ�
KDELWXDOPHQW��L�QR�FHUWDPHQW�SHU�LQF~ULD��VLQy�SHUTXq�QR�V¶DYHQHQ�D�UHQXQFLDU�DO�JUXS�GH�
TXq�ª� 3HUz� HQ� WH[WRV� SRVWHULRUV� Q
DILUPD� FODUDPHQW� OD� FRQGLFLy� GH� IDOWD�� ©LQFRUUHFWHª�
����������� L� ������������ ©IDOWD� GH� VLQWD[Lª� ����������� L� LQIUDFFLy� GH� ©OD� UHJODª�

�������������������������������������������������
�����5HFRUGHP�TXH�O
RPLVVLy�GH�QR�pV�XQD�©IRUPD�VHFXQGjULDª��VL� O
DQWHSRVLFLy�GH�QR�D�DTXHVWV�PRWV�pV�SLWMRU��FRQVWLWXHL[�XQD�IDOWD��



�
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������������� 3HO� TXH� ID� D� UHEXWMDU�OD� WDOODQWPHQW�� HQ� OD� &RQYHUVD� GHO� ���������� HV�
SUHJXQWD�VL��©QR�VHULD�KRUD�GH�GHFODUDU�OR�GHO�WRW�LQDGPLVVLEOHª��

(Q�SDUODU�GH�OD�FRPELQDFLy�HOV�KL�GDWLX��)DEUD�OD�UHEXWMD�VHQVH�qPIDVL�HQ���WH[WRV�²HO�
��������� DILUPD� TXH� pV� FRUUHFWD� VL� HOV� GRV� SURQRPV� VXEVWLWXHL[HQ� FRPSOHPHQWV�
GLIHUHQWV��HO����������OD�TXDOLILFD�GH�©IDOWD�GH�FRQVWUXFFLyª��©FRQVWUXFFLy�GHIHFWXRVDª�L�
©� LQFRUUHFFLyª�� L� HO� ����������� GH� ©IDOWD� GH� VLQWD[Lª�� (Q� ��� OD� FHQVXUD� DPE�
FRQWXQGqQFLD*�� HO� ����������� OD� FRQVLGHUD� ©IDOWD� YHUJRQ\RVDª�� L� HO� ���������� ©IDOWD�
JUHX�GH�VLQWD[Lª��

(Q�WUDFWDU�GH�OD�FRQMXQFLy�GRQFV�FDXVDO��HO�0HVWUH�OD�VLWXD�HQ���WH[WRV�HQ�O
jPELW�GH�OHV�
PHUHV� IDOWHV�²©GHIHFWXyVª� ������������ ©FDO� HYLWDUª������������ L�©IDOWD�GH�JUDPjWLFDª�
����������²� L� OD� FROÂORFD� HQWUH� OHV� IDOWHV� JUHXV� HQ� ��� GHOV� TXDOV� GHVWDFD� O
~OWLP�
�������������MD�TXH�KL�DILUPD�TXH�DTXHVW�~V�GH�GRQFV�pV�©OD�WDUD�PpV�JUHX�GH�OD�OOHQJXD�
OLWHUjULDª�� HO� ����������� GLX� TXH� pV� XQD� ©IDOWD� YHUJRQ\RVDª�� HO� ����������� ©IDOWD� GH�
FDWDOj�IRUPLGDEOHª��L�HO�������������©XQD�HUURU�VLQWjFWLFD�JUHXª��

(Q�GHQXQFLDU� OD� IDOWD�FRQVLVWHQW�D�DEXVDU�GHOV�SURQRPV�WzQLFV�HQ�GHWULPHQW�GH�HQ� L�KL��
)DEUD� WDPEp� GHQXQFLD� XQ� UHPHL� TXH� pV� ©SLWMRUª�� FRQVLVWHQW� D� DIHJLU� DTXHVWV� SURQRPV�
VHQVH�HOLPLQDU�HOV�IRUWV��+R�ID�HQ�OHV�&RQYHUVHV�GHO�����������L��������������

3DUODQW� GH� O
~V� SUHSRVLFLRQDO� GHO� PRW� EDL[�� HO� 0HVWUH� HV� OLPLWD� D� SUHVFULXUH
Q� OD�
VXEVWLWXFLy�SHU�VRWD� O
DQ\������ �HO������� L� HO��������PHQWUH�TXH� O
DQ\������HQ�XQ� WH[W�
������������OD�TXDOLILFD�GH�©IDOWD�GH�VLQWD[L�LQGLVFXWLEOHª��L�HQ�XQ�DOWUH��������������GH�
©IDOWD�YHUJRQ\RVDª��

4XDQ�GHQXQFLD�O
~V�GH�OD�SUHSRVLFLy�FRPSRVWD�SHU�D�GDYDQW�G
XQ�LQILQWLX�TXH�GHSqQ�G
XQ�
YHUE�G
DFFLy�YROXQWjULD��O
DQ\������HV�OLPLWD�D�TXDOLILFDU�OR�GH�©GHIHFWXyVª�������������L�
©GHIHFWHª� ������������ PHQWUH� TXH� HO� ���������� HO� FRQVLGHUD� XQD� ©IDOWD� GH� FDWDOj�
IRUPLGDEOHª��

�������������������������������������������������
�����(Q�OD�GHO�����������GHQXQFLD�FRP�D�FDVWHOODQLVPH�DTXHVW�DE~V��
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(Q� UHEXWMDU� O
~V� FRP�D� UHODWLX�SRVVHVVLX�GHO�SURQRP�TXDO�� HO���������� L� O
����������HO�
OLQJ�LVWD�GH�*UjFLD�HO�FRQVLGHUD��PHUDPHQW�XQD�©IDOWDª�L�HO������������©LQFRUUHFWHª��HO�
�����������HQ�FDQYL��HO�TXDOLILFD�G
©LQDGPLVVLEOHª��

4XDQW�DO�JHUXQGL�QR�DGYHUELDO��HQ�SULQFLSL�TXHGD�FODU�TXH�)DEUD�HO�FRQVLGHUD�XQD�IDOWD�
JUHX�� MD�TXH�HQ���&RQYHUVHV�HO�TXDOLILFD�DPE�H[SUHVVLRQV�GHO�EORF�GH� OHV� IDOWHV�JUHXV��
©FDOGULD�HYLWDU�OR�HQ�DEVROXWª��������������pV�©XQD�GH�OHV�WDUHV�PpV�YHUJRQ\RVHV�GH�OD�
SURVD� DFWXDOª� ������������� pV� ©XQ� GHOV� GRV� JUDQV� GHIHFWHV� GH� OD� SURVD� FDWDODQDª�
����������������©HO�GRQFV�FDXVDO�pV�SRWVHU�OD�WDUD�PpV�JUHX�GH�OD�OOHQJXD�OLWHUjULD�DFWXDO��
SLWMRU�� VHQV� GXEWH�� TXH� HO� JHUXQGL� DEXVLXª���� ������������ L� pV� XQD� ©LQFRUUHFFLy�
OLQJ�tVWLFD�DFODSDUDGRUDª�������������3HUz�HO����������KL�KD�OD�TXDOLILFDFLy�©GHIHFWHª��OD�
TXDO�HQV�VLUWXD�HQ�O
jPELW�GH�OHV�PHUHV�IDOWHV��

(Q�GHQXQFLDU�O
~V�GH�TXLQ�FRP�D�UHODWLX��HO����������HV�GHGXHL[�TXH�QR�pV�FRUUHFWH�L�HO�
����������)DEUD�HV�OLPLWD�D�GLU�TXH�HV�ID�©HUUzQLDPHQWª��PHQWUH�TXH�HO�������������HO�
TXDOLILFD�FRP�D�©IDOWD�YHUJRQ\RVDª�L�HO������������FRP�D�©LQDGPLVVLEOHª��
�

&RP� D� REVHUYDFLRQV� JHQHUDOV� VREUH� DTXHVWV� ��� FDVRV� GH� SRQGHUDFLy� P~OWLSOH� G
XQD�
PDWHL[D�IRUPD�R�FRQVWUXFFLy��HV�SRGHQ�IHU�OHV�VHJ�HQWV��

D��(Q����FDVRV�OD�YDULDFLy�HQ�OD�SRQGHUDFLy�HV�GyQD�HQWUH�EORFV�FRQWLJXV�����T�HVWLRQV�
VyQ�FRQVLGHUDGHV�DOKRUD�IRUPHV�VHFXQGjULHV�L�IDOWHV��(Q����FDVRV�WUREHP�XQD�DOWHUQDQoD�
GH�SRQGHUDFLRQV�²ILQV�L�WRW�HQ�XQD�PDWHL[D�&RQYHUVD²�VHQVH�TXH�KL�KDJL�FDS�UDy�TXH�
KR� MXVWLILTXL�� (Q� HO� FDV�� HQ� FDQYL�� GH� OHV� DOWUHV� ��� R� Ep� XQD� FRQVWUXFFLy� pV� XQD� IRUPD�
VHFXQGjULD�H[FHSWH�HQ�HO�FDV�TXH�SXJXL�SRUWDU�D�DPELJ�LWDW��R�Ep�OD�SRQGHUDFLy�GLIHUHQW�
REHHL[� DO� WUDFWDPHQW� G
DVSHFWHV� GLIHUHQWV� GH� OD� PDWHL[D� FRQVWUXFFLy�� R� Ep� HQWUH� OHV�

�������������������������������������������������
����� (Q� OD�&RQYHUVD� GHO� ���������� DILUPD� TXH� ©KL� KD� TXL� GHIHQVD� O¶KLSqUEDWRQ� L� HOV� OODUJV� HQILODOOV� GH�IUDVHV�L�RUDFLRQV�VXERUGLQDGHV�>���@�HV�GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW�SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDWª��FRP�TXH�HQ�OD�&RQYHUVD�GHO����������� H[SOLFLWD� TXH� OHV� IUDVHV� OODUJXHV� HV� IDQ� VREUHWRW� DPE� HO� JHUXQGL�� HV� SRW� GHGXLU� TXH� DTXHVW�JHUXQGL�©HV�GHX�VLPSOHPHQW�DO�IHW�TXH�PROWV�QR�WHQHQ�QL�LGHD�G¶DOJXQHV�GH�OHV�TXDOLWDWV�TXH�KD�GH�WHQLU�XQ�HVFULW�SHUTXq�HV�SXJXL�FRQVLGHUDU�EHQ�UHGDFWDWª��
�����$TXHVWD�FRPSDUDFLy�SHUPHW�GH�YHXUH�TXH�GLQV�GHO�EORF�GH�IDOWHV�JUHXV�Q
KL�TXH�KR�VyQ�PpV�TXH�DOWUHV��



�
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VROXFLRQV�DVVDMDGHV�SHU�UHVROGUH�XQ�KLVSDQLVPH��XQD�pV�XQD�IRUPD�VHFXQGjULD�L�XQD�DOWUD��
XQD�IDOWD��

E��&ULGHQ�PpV�O
DWHQFLy��SHUz��HOV���FDVRV�GH�WULSOH�SRQGHUDFLy�G
XQD�PDWHL[D�T�HVWLy�L�HO�
FDV�GH�SRQGHUDFLy�DOKRUD�GH�IRUPD�VHFXQGjULD�L�IRUPD�UHEXWMDGD�WDOODQWPHQW��(Q�HO�FDV�
GH�OHV���SULPHUHV��R�Ep�XQD�FRQVWUXFFLy�pV�XQD�IRUPD�VHFXQGjULD�R�VLPSOH�IDOWD�H[FHSWH�
HQ�HO�FDV�TXH�SXJXL�SRUWDU�D�DPELJ�LWDW��FDV�HQ�TXq�UHS�TXDOLILFDFLRQV�HPIjWLTXHV��R�Ep��
PDOJUDW� TXH�)DEUD� FRQVLGHUL� OD� FRQVWUXFFLy� IDOWD� JUHX� OD� GLILFXOWDW� G
LPSODQWDFLy�GH� OD�
VROXFLy�DOWHUQDWLYD�HO� ID�PRVWUDU�VH�FRQGHVFHQGHQW��R�Ep�OD� � WULSOH�SRQGHUDFLy�UHVSRQ�D�
O
DYDOXDFLy� GH� VROXFLRQV� GLIHUHQWV� D� XQD� FRQVWUXFFLy� HVSDQ\ROD�� R� Ep� KL� KD� XQD�
GLVWULEXFLy� HVWLOtVWLFD�� GH� PDQHUD� TXH� OD� IRUPD� VHFXQGjULD� pV� WROHUDEOH� HQ� UHJLVWUHV�
IRUPDOV�� SHUz� pV� XQD� IDOWD� R� XQD� IDOWD� JUHX� HQ� UHJLVWUHV� LQIRUPDOV�� R� Ep� OD� WULSOH�
SRQGHUDFLy�pV�SURJUHVVLYD�HQ�HO�ULJRU�D�PHVXUD�TXH�SDVVD�HO�WHPSV��

F�� &DO� FRQFORXUH�� GRQFV�� TXH� ²H[FHSWH� HQ� HO� EORF� PpV� QRPEUyV�� HO� GH� OHV� GREOHV�
SRQGHUDFLRQV� GH� UHEXLJ� VHQVH� qPIDVL� L� GH� UHEXLJ� DPE� qPIDVL� ²� OHV� SRQGHUDFLRQV�
P~OWLSOHV�QR�HV�GHXHQ�D�DOWHUQDQFHV�LQMXVWLILFDGHV��VLQy�D�FULWHULV�GLIHUHQWV��(QWUH�DTXHVWV�
FULWHULV��Q
KL�KD�GRV�TXH�DFWXHQ�GXHV�YHJDGHV��G
XQD�EDQGD��HO�SHULOO�G
DPELJXwWDW�SRUWD�
)DEUD�HQ�GXHV�T�HVWLRQV��O
RPLVVLy�GH�QR�L�O
~V�GHO�VXEMXQWLX�SUHVHQW��D�H[WUHPDU�HO�ULJRU�
GH�OD�SRQGHUDFLy��GH�O
DOWUD�� O
DYDOXDFLy�GH�VROXFLRQV�GLIHUHQWV�SHU�HYLWDU�OD�FRQVWUXFFLy�
©OR�DGMHFWLXª� L� FRQVWUXFFLRQV� FRP� HFRQzPLFD� L� VRFLDOPHQW� ID� TXH� VREUH� XQD�PDWHL[D�
FRQVWUXFFLy�KL�KDJL�SRQGHUDFLRQV�GLIHUHQWV��

�

6L�SDVVHP�D�OHV�FRQVWUXFFLRQV�R�IRUPHV�VREUH�OHV�TXDOV�)DEUD�ID�XQD�VROD�SRQGHUDFLy��FDO�
GLU�TXH�VyQ�OHV�VHJ�HQWV��
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���)RUPHV�VHFXQGjULHV��
�
,QILQWLX�VXEMHFWH�R�FRPSOHPHQW�GLUHFWH�VHQVH�OD�SUHSRVLFLy�GH�����������������������������������
3HUtIUDVL�©HVWDU���JHUXQGLª��������������������������������������&RQVWUXFFLy�GHV�GH����HVWDQW��������������,QWHUFDODFLy�HQ�OD�OOHQJXD�RUDO�GH�Q�HQWUH�OD�SUHSRVLFLy�D�L�XQ�PRW�FRPHQoDW�HQ�YRFDO�������������1XPHUDO�GRV�IHPHQt�������������3RVVHVVLX�VHX�DPE�SRVVHVVRU�SOXUDO�������������3UHSRVLFLy�HQ�HQ�ORFDWLXV�FRP�HQ�HO�FDVWHOO�����,�������3UHSRVLFLy�VLPSOH�ILQV�¡�GDYDQW�GH�GHPRVWUDWLX�������������
5HODWLX�OD�TXDO�FRVD��HQ�FHUWV�FDVRV����������������5HODWLX�TXH�VXEMHFWH�������������6XEMXQWLX�LPSHUIHW�HQ�OHV�RUDFLRQV�FRQGLFLRQDOV��������������ÒV�GH�QR�HQ�UHVSRVWHV�FRP�QR�PDL�������������9HUE�UHPHUFLDU�������������

'HVWDFD�HO�IHW�TXH�SDUOD���YHJDGHV�GH�OHV���SULPHUHV�T�HVWLRQV��

���)DOWHV��

D��)RUPHV�UHEXWMDGHV�VHQVH�qPIDVL��
�&RPELQDFLy� HOV� KL� SHU� DOWUHV� FRPELQDFLRQV�� GH� FRPSOHPHQW� LQGLUHFWH� PDVFXOt� L� FRPSOHPHQW� GLUHFWH������������������������&RPELQDFLy�HOV�KL�SHU�OHV�KL������������������������&RQMXQFLy�SXHV������������������������&RQVWUXFFLy�EODVPDU�G
DOJ~������������������������3UHSRVLFLy�HQ�GDYDQW�G
LQILQLWLX�FRPSOHPHQW�����������������������5HODWLX�©DUWLFOH�GHILQLW���TXHª��SHU�©DUWLFOH�GHILQLW���TXDOª�����,,������������������$GMHFWLX�YDULV�SHU�XQV�TXDQWV�������������$UWLFOH�GHILQLW�GDYDQW�G
LQILQLWLX�������������&RPELQDFLy�HOV�HQ�KL�������������&RQFRUGDQoD�GHO�SDUWLFLSL�SDVVDW�TXDQ�HO�FRPSOHPHQW�GLUHFWH�QR�pV�XQ�SURQRP�GH��D�SHUVRQD�������������&RQFRUGDQoD�SOXUDO�GHO�YHUE�KDYHU�KL�������������&RQMXQFLy�SHU�D�TXH�������������&RQVWUXFFLy�HO�TXq�SHU��HO�TXH��������������&RQVWUXFFLy�OD�TXLQD�ILOOD��������������©IDOWHV�GH�JUDPjWLFDª��PHU�HVPHQW�������������1R�FRQFRUGDQoD�HQ�FDVRV�FRP�XQ�JUDQ�QRPEUH�G
HVFULSWRUV�FRPHW�����V��G���3HUtIUDVL�©DQDU�D���LQILQWLXª������������3UHSRVLFLy�DPE�SHU�D�HQ�OD�OOHQJXD�SDUODGD�������������3UHSRVLFLy�SHU�D�HQ�OORF�GH�SHU�������������3URQRP�TXDO�HQ�H[SUHVVLRQV�FRP�FDGD�TXDO�L�WDO�L�R�TXDO�������������3URQRP�UHV�SHU�JHQV�������������9HUE�HQULXUH
V�������������9HUE�HVWDU�DPE�SDUWLFLSL�SDVVDW�SHU�VHU��������������9HUEV�GH�UqJLPV�GLIHUHQWV�FRRUGLQDWV��YHQFp�L�GRQj�PRUW�DOV�HQHPLFV��������������

'HVWDFD�HO�IHW�TXH�SDUOD���YHJDGHV�GH�OHV���SULPHUHV�T�HVWLRQV��

�������������������������������������������������
�����9��Q������
�����9��Q������
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E��)RUPHV�UHEXWMDGHV�DPE�qPIDVL��
�2PLVVLy�GH�OD�FRQMXQFLy�TXH������������������������3HUtIUDVL�WHQLU�TXH�������������������������9HUE�KDYHU�KL�VHQVH�HO�SURQRP�KL������������������������$UWLFOH�QHXWUH�OR������������&RQVWUXFFLy�©D�QR�VHU�TXH���VXEMXQWLXª��������������&RQVWUXFFLy�©DO���LQILQLWLX�WHPSRFDXVDOª�������������&RQVWUXFFLy�SHU�OR�GHPpV��������������)DOVRV�UHODWLXV��QR�Vp�OD�TXH�YROGUDQ�����,,�������©)DOWHV�FRQWUD�OD�JUDPjWLFD�JHQHUDOª��IDOWHV�GH�FRKHVLy�L�FRKHUqQFLD������������©IDOWHV�JUHXV�GH�JUDPjWLFDª��PHU�HVPHQW�������������2PLVVLy�GH�OD�SUHSRVLFLy�GH�HQ�FDVRV�FRP�GRV�WHUPHV�SRVLWLXV�L�XQ���QHJDWLX����������������3URFOLVL�L�HQFOLVL�VLPXOWjQLHV�GHO�PDWHL[�SURQRP�IHEOH������������65RP8%������3URQRP�HV�FRP�D�GDWLX��VH�OHV�GRQDYHQ��������������3URQRP�OHV�GDWLX�������������3URQRP�TXDO�LQWHUURJDWLX�������������6HU�DX[LOLDU�GH�YHUEV�WUDQVLWLXV��������������ÒV�GH�HVWDU�SHU�VHU�DPE�ORFDWLXV��������������

'HVWDFD�HO�IHW�TXH�SDUOD���YHJDGHV�GH�OHV���SULPHUHV�T�HVWLRQV��

(O�UHVXP�TXDQWLWDWLX�G
DTXHVW�WUHV�EORFV�pV�HO�VHJ�HQW��

�
7LSXV�GH�IRUPD�GHVDFRQVHOODGD� 4�HVWLRQV�6HFXQGjULHV� ���)DOWHV�5HEXWMDGHV�VHQVH�qPIDVL� ��������5HEXWMDGHV�DPE�qPIDVL� �����
7RWDO� ���

'
DTXHVWHV�GDGHV�HV�GHVSUqQ�TXH�PHQ\V�GH� OD�TXDUWD�SDUW� ��������GH� OHV�FRQVWUXFFLRQV�
FRQVLGHUDGHV�IRUPHV�GHVDFRQVHOODGHV�VyQ�FRQVLGHUDGHV�IRUPHV�VHFXQGjULHV�L�PpV�GH�OHV�
WUHV�TXDUWHV�SDUWV�VyQ�UHEXWMDGHV����������

�
������������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�O
HODERUDFLy�VLQWjFWLFD�D�OHV�&RQYHUVHV�
ILOROzJLTXHV�

6REUH� FULWHULV� UHODFLRQDEOHV� DPE� O
HODERUDFLy� IXQFLRQDO�� HO� SULPHU� TXH� GHVWDFD� pV� OD�
GHVFREHUWD� GHO� FULWHUL� TXH� QRVDOWUHV� KHP� DQRPHQDW� ©FULWHUL� GH� O¶DGHTXDFLy� D� XQD�
FRQFHSFLy�HVWLOtVWLFDª��G¶DFRUG�DPE�HO�TXDO�©HV�FRQVLGHUD�TXH�OD�FRGLILFDFLy�FRQFHUQHL[�
QRPpV�GHWHUPLQDWV�UHJLVWUHV��JHQHUDOPHQW�GLVWLQJLWV�SHU�XQ�FHUW�QLYHOO�GH�IRUPDOLWDW��L�HV�



�
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UHOHJXHQ� D� UHJLVWUHV� QR� FRGLILFDWV� OHV� IRUPHV� SHUFHEXGHV� FRP� D� LQDGHTXDGHV� SHU� DOV�
SULPHUVª�����

eV� XQ� FULWHUL� TXH� )DEUD� Wp� HQ� FRPSWH� HQ� �� &RQYHUVHV� ²OD� SULPHUD� YHJDGD� HO�
������������O
~OWLPD�����������²�HQ�T�HVWLRQV�FRQFUHWHV�����

$�EDQGD�G
DTXHVW�FULWHUL�HVSHFtILF�GH�O
RSHUDFLy�G
HODERUDFLy�IXQFLRQDO��KL�KD�GRV�FULWHULV�
VREUH� HOV� TXDOV� )DEUD� ID� DILUPDFLRQV� JHQHUDOV� UHVSHFWH� D� OD� VHYD� FRQVLGHUDFLy� D�
O
RSHUDFLy�G
HODERUDFLy�IXQFLRQDO��(O�SULPHU�pV�HO�FULWHUL�GH�OD�KLVWRULFLWDW��(Q�HO�WH[W�GHO�
����������GLX�HO�VHJ�HQW��

�©eV� VREUHWRW� DO� UHFREUDPHQW� GH�PRWV�� GH� JLUV� L� G
H[SUHVVLRQV�GHO� FDWDOj�PHGLHYDO�� TXH� HO�FDWDOj�G
DYXL�GHX�OD�VHYD�VXSHULRULWDW�LQFRQWHVWDEOH�VREUH�HO�SDUODU�HQFRQJLW�L�SURYLQFLj�TXH�HUD�HO�FDWDOj�HQ�LQLFLDU�VH�OD�UHQDL[HQoD�OLWHUjULD�ª��

(O� VHJRQ� FULWHUL�� VREUH� HO� TXDO�²HQ� DTXHVW� FDV�� QR� WDQ� H[SOtFLWDPHQW²� HO�0HVWUH� ID�
REVHUYDFLRQV�UHODWLYHV�D�O
RSHUDFLy�G
HODERUDFLy��pV�HO�GH�O
DQDORJLD�DPE�DOWUHV�OOHQJ�HV��
(O����������GLX�HO�VHJ�HQW��

�©1RUPDOPHQW�� HQ� O¶RUDFLy� H[SRVLWLYD� O¶~QLF� PHPEUH� TXH� YD� GDYDQW� HO� YHUE� � >���@� pV� HO�VXEMHFWH� >���@� SHUz� HO� FDWDOj� DEXVD� G¶DTXHVWD� LQYHUVLy� ILQV� DO� SXQW� TXH� VHPEOD� TXH�O¶DQWHSRVLFLy� GHO� FLUFXPVWDQFLDO� DO� YHUE� KL� VLJXL� OD� FRQVWUXFFLy� QRUPDO�� L� OD� SRVSRVLFLy��O¶H[FHSFLy��>���@�$TXHVWD�FRQVWUXFFLy�>OD�LQYHUVLy@��pV�FODU��QR�pV�HQ�DEVROXW�FRQGHPQDEOH��SHUz� G¶DFFHSWDU�OD� H[FHSFLRQDOPHQW�� FRP� XQ� UHFXUV� HVWLOtVWLF�� D� XVDU�OD� SRGUtHP� GLU�VLVWHPjWLFDPHQW�� FRP� IDQ�PROWV�� KL� KD� XQD� GLVWjQFLD� HQRUPH�� ,� DL[z� ~OWLP� pV� HO� TXH� FDO�FRPEDWUH�VL�QR�YROHP�TXH�HO�FDWDOj�DSDUHJXL�HQ�XQ�SOD�G¶LQIHULRULWDW�UHVSHFWH�D�OHV�OOHQJ�HV�JHUPDQHV�ª�

(Q�DTXHVW�IUDJPHQW�HO�0HVWUH�VRVWp�TXH�OD�FRQVLGHUDFLy�LQGLVFULPLQDGD�GH�O
RUGUH�QHXWUH�
L�GH�O
DOWHUDW�VLWXD�HO�FDWDOj�HQ�LQIHULRULWDW�H[SUHVVLYD�UHVSHFWH�D�DOWUHV�OOHQJ�HV��

(Q� VHJRQ� OORF�� FDO� SDUODU� GHOV� UDRQDPHQWV� HQ� TXq� OHV� RSHUDFLRQV� GH� FRGLILFDFLy� HV�
FRPELQHQ� H[SOtFLWDPHQW� DPE� SUHRFXSDFLRQV� R� DPE� SURSRVWHV� SUzSLHV� GH� O¶HODERUDFLy�

�������������������������������������������������
����� $O� �� ������������� �QRWD� ���� MD� DGYHUWLP� TXH� SDUODUHP� G
DTXHVW� FULWHUL� HQ� FRPHQWDU� O
HODERUDFLy�IXQFLRQDO�D�OHV�&RQYHUVHV��
�����+R�ID�HQ�OLPLWDU�OHV�GXSOLFDFLRQV�SURQRPLQDOV�HQ�RUDFLRQV�GH�UHODWLX�D�O
©HVWLO�IDPLOLDUª���������������HQ�OLPLWDU�OD�FRPELQDFLy�Q
KL�D�O
©HVWLO�IDPLOLDUª�������������HQ�UHEXWMDU�©HQ�HVWLO�DFXUDWª�OHV�GXSOLFDFLRQV�SURQRPLQDOV�HQ�IUDVHV�DPE�HOHPHQWV�GHVSODoDWV�L�HQ�OLPLWDU�HQULXUH
V�D�O
©HVWLO�IDPLOLDUª��SHUTXq�OD�OOHQJXD�QR�©KL�JXDQ\D�UHVª�DPE�OD�GXSOLFLWDW�ULXUH
V�HQULXUH
V���������������



�

�

IXQFLRQDO��1
KL�KD�PROWV�PHQ\V��VLV��TXH�GH�FRGLILFDFLy�HVWULFWD�L�FRP�D�Pj[LP�HV�EDVHQ�
HQ�TXDWUH�FULWHULV��6yQ�HOV�VHJ�HQWV��

D��5DRQDPHQW�GH�TXDWUH�FULWHULV�

(Q�FRQGHPQDU�OD�ORFXFLy�SHU�D�TXH��&RQYHUVD�GHO��������������)DEUD�Wp�HQ�FRPSWH�HO�
FULWHUL�GH� O
DQDORJLD�DPE�DOWUHV� OOHQJ�HV��HO�GH� OD� LPSODQWDFLy��HO�GH� OD�GLVWLQWLYLWDW� �HQ�
YLUWXW�GHO�TXDO�SRVD�D�GLVSRVLFLy�GHOV�SDUODQWV�OHV�ORFXFLRQV�SHU�WDO�TXH��ILQDO��L�SHU�WDO�
FRP��FDXVDO��VL�QHFHVVLWHQ�GLVWLQJLU�IRUPDOPHQW�DTXHVWV�VLJQLILFDWV��L�HO�GH�O
HVSHFLILFLWDW���

E��5DRQDPHQWV�GH�WUHV�FULWHULV�

(Q� UHEXWMDU� O
~V� GHO� YHUE� VHU� FRP� D� DX[LOLDU� DPE� YHUEV� WUDQVLWLXV� �&RQYHUVD� GHO�
������������� HO�0HVWUH� Wp� HQ� FRPSWH� HOV� FULWHULV� GH� OD� KLVWRULFLWDW�� GH� O
DQDORJLD� DPE�
DOWUHV� OOHQJ�HV�� HO� SULQFLSL� EjVLF� GH� OD�QHFHVVLWDW� H[SUHVVLYD� �HQ�YLUWXW� GHO�TXDO� DILUPD�
TXH�HO�FDWDOj��FRP�D�OOHQJXD�GH�FXOWXUD��QR�SRW�SUHVFLQGLU�GH�OHV�RUDFLRQV�SDVVLYHV��L�HO�
FULWHUL�GH�OD�GLVWLQWLYLWDW��UHODWLX�DO�FULWHUL�GH�OD�UHJXODULWDW���

(Q�SDUODU�GHO�UHODWLX�TXH�HQ�FRQVWUXFFLRQV�FRP�XQ�DUEUH�TXH�OHV�DUUHOV�����&RQYHUVD�GHO�
������������)DEUD�OD�FRQVLGHUD�WROHUDEOH�FRP�D�H[SUHVVLy�FROÂORTXLDO�HQ�YLUWXW�GHO�FULWHUL�
GH�O¶DGHTXDFLy�D�XQD�FRQFHSFLy�HVWLOtVWLFD�²WDQW�PpV�TXH�FRPSOHL[�HO�FULWHUL�IXQFLRQDO�
GH�OD�LPSODQWDFLy²��PDOJUDW�TXH�SRW�SUHVHQWDU�SUREOHPHV�GH�GLVWLQWLYLWDW��

F��5DRQDPHQWV�GH�GRV�FULWHULV�

(Q�SDUODU�GHOV�WUDFWDPHQWV�VHQ\RU�L�(Q��&RQYHUVD�GHO����,��������HO�OLQJ�LVWD�JUDFLHQF�ID�
VHUYLU� OD� GLVWULEXFLy� HVWLOtVWLFD� �HQ� YLUWXW� GH� OD� TXDO� UHVHUYD� HO� VHJRQ� WUDFWDPHQW� SHU� D�
VLWXDFLRQV�PHQ\V� FHULPRQLRVHV�� L� HOV� FULWHULV� GH� O
DQDORJLD� DPE� DOWUHV� OOHQJ�HV� L� GH� OD�
JHQXwQLWDW��

(Q� OD�&RQYHUVD� GH� O
����������� HO�0HVWUH� HVSHFXOD� DPE� OD� SRVVLELOLWDW�� HQ� YLUWXW� GHO�
FULWHUL�GH�OD�KLVWRULFLWDW�L�GHO�FULWHUL�IXQFLRQDO�GH�OD�LPSODQWDFLy�GH�OHV�ORFXFLRQV�SHU�WDO�
TXH� L� SHU� WDO� FRP�²TXH� SRGULHQ� DUUDFRQDU� OD� FRQMXQFLy� SHUTXq²�� GH� UHLQWURGXLU� OD�



�

�

FRQVWUXFFLy� SHU� TXq� FRP� D� UHODWLX� QHXWUH� SHU� HQULTXLU� HOV� PLWMDQV� H[SUHVVLXV� GH� OD�
OOHQJXD�OLWHUjULD��

(Q�OD�&RQYHUVD�GHO�������������HO�OLQJ�LVWD�JUDFLHQF�SURSRVD�HQ�YLUWXW�GHOV�FULWHULV�GH�OD�
GLVWLQWLYLWDW� L�GH� OD�KLVWRULFLWDW��GLVWLQJLU�HQ� OD�FRUUHVSRQGqQFLD�HOV�DGMHFWLXV� L�SURQRPV�
DTXHVW�L�DTXHL[��

(Q�WHUFHU�OORF��GHVWDTXHQ�OHV�&RQYHUVHV�HQ�TXq�)DEUD�SUDFWLFD�HO�TXH�SRGHP�DQRPHQDU�
XQD� ©JHVWLy� GH� OD� YDULDFLy� OLQJ�tVWLFDª�� $PE� DTXHVWD� GHVLJQDFLy� HQV� UHIHULP� D� OHV�
SURSRVWHV� IDEULDQHV� G¶LQWURGXLU� GLVWLQFLRQV� HQ� GHWHUPLQDWV� FDVRV� GH� YDULDFLy� QR�
IXQFLRQDO��6
KL�SRGHQ�HVWDEOLU�GXHV�DFWXDFLRQV�GLIHUHQWV�����

D��'LVWLQFLy� VHPjQWLFD� R� VLQWjFWLFD� HQWUH� GXHV� FRQVWUXFFLRQV� R� IRUPHV� FRQFXUUHQWV�� HO�
0HVWUH� SURSRVD� XQD� GLVWLQFLy� HQ� OD� FRUUHVSRQGqQFLD� HQWUH� DFt� L� DTXt� ����������� L�
����������� L� HQWUH� DTXHVW� L� DTXHL[� ������������� UHVHUYD� VRWV� SHU� D� GHWHUPLQDGHV�
ORFXFLRQV� SUHSRVLWLYHV�� PHQWUH� TXH� GyQD� FRP� D� IRUPD� KDELWXDO� L� SURGXFWLYD� VRWD�
������������

E��3HUPLVVLy�GH� OD�YDULDFLy�QR� IXQFLRQDO�� HO� OLQJ�LVWD�JUDFLHQF�DGPHW�DOKRUD�DUULED�DO�
FDVWHOO� L�DUULED� HQ� HO� FDVWHOO� ������������� L� DILUPD� TXH� HQ� L�D� VyQ� LQWHUFDQYLDEOHV� HQ�
PROWV�FDVRV���������������

(Q� TXDUW� OORF�� FDO� FRPHQWDU� OHV� SURSRVWHV� R� FRPHQWDULV� DO� YROWDQW� GHO� TXH� SRGHP�
DQRPHQDU� HQULTXLPHQW� GHOV� PLWMDQV� H[SUHVVLXV� GHO� FDWDOj�� 6yQ� YXLW� &RQYHUVHV�²OD�
SULPHUD��OD�GHO������������O
~OWLPD��OD�GHO���������������

�

�������������������������������������������������
�����1R�FDO�GLU�TXH� OD�SRQGHUDFLy� IDEULDQD�GH� OHV� IDOWHV� WDPEp�pV�XQD�DFWXDFLy� UHODWLYD�D� OD�YDULDFLy�QR�IXQFLRQDO��
����� +R� ID� HQ� SURSRVDU� O
DFFHSWDFLy� GH� OHV� FRQVWUXFFLRQV� TXL� TXH� L� TXDQ� TXH� ������������� YDJL� GLU��������������DO�PpV���DGMHFWLX���TXH�����������������FRVD�pV�GH�TXq��V��G����DTXHOOD�R�OD�GLWD��DOWHUQDWLYHV�D�HO�PDWHL[���������������GHPpV�HQ�HO�VHQWLW�PHGLHYDO��������������PDQHUHV�G
HYLWDU�O
HQIDUIHJDPHQW�GH�HO�GHO� TXDO� ������������� L� OHV� PDQHUHV� PpV� DYLQHQWV� GH� UHHPSODoDU� HO� JHUXQGL� DQRPHQDW� HVSDQ\RO���������������



�

�

������������,QIRUPDFLy�PpV�UHOOHYDQW�VREUH�OD�UHODFLy�HQWUH�RSHUDFLRQV�
G¶HVWDQGDUGLW]DFLy�D�OHV�&RQYHUVHV�ILOROzJLTXHV�

(Q�SDUODU�GH�©UHODFLRQV�HQWUH�RSHUDFLRQV�G¶HVWDQGDUGLW]DFLyª��HQV�UHIHULP�WDQW�D�OD�VHYD�
FRQQH[Ly� GH� SURFHGLPHQW�� LQKHUHQW� DO� SURFpV� G
HVWDQGDUGLW]DFLy�� FRP� DO� IHW� TXH�� HQ�
GHWHUPLQDWV�FDVRV�� O
DSDULFLy�GH�GHWHUPLQDWV�IHQzPHQV�²SRWVHU�SUHYLVLEOHV�HQ�JHQHUDO��
SHUz�VHPSUH�QRXV�HQ�OD�FDVXtVWLFD²�HQ�XQD�GH�OHV�RSHUDFLRQV�DIHFWD�OD�IHLQD�TXH�HV�ID�HQ�
FRQVLGHUDFLy�G
XQD�R�G
XQHV�DOWUHV�RSHUDFLRQV��

(QWUH� OHV� UHODFLRQV� SUHYLVWHV� SHU� )DEUD� HQ� O
HVWDQGDUGLW]DFLy� GHO� FDWDOj� GHVWDFD� OD� TXH�
HVWDEOHL[� HQWUH� FRGLILFDFLy� L� HODERUDFLy�� OHV� TXDOV�� GH� IHW�� VyQ� GXHV� LQWHUYHQFLRQV�
FRPSOHPHQWjULHV��HQ�SDUDXOHV�VHYHV��&RQYHUVD�GHO�������������FDO�©HQULTXLU�L�GHSXUDUª�
HO�FDWDOj��

3HO� TXH� ID� D� OD� UHODFLy� HQWUH� FRGLILFDFLy� L� YHKLFXODFLy�� G
XQD� EDQGD� V
H[SOLFD� SHU� OD�
FRQVLGHUDFLy� GHO� FULWHUL� OLWHUDUL� R� HO� GHPRFUjWLF� GH� FRUUHFFLy�� HO� JUDPjWLF� VDQFLRQD� XQ�
GHOV� XVRV� KDELWXDOV� �&RQYHUVHV� GHO� ����������� ����������� ����������� ������������ 'H�
O
DOWUD�� SHUz�� WDQFDQW� HO� FHUFOH�� HOV� HVFULSWRUV� KDQ� G
DVVDMDU� GH� WHQLU� HQ� FRPSWH� OHV�
SURSRVWHV�GHO�JUDPjWLF��&RQYHUVHV�GHO�����������������������������������

'HL[DQW� OHV� UHODFLRQV� LQKHUHQWV� D� OHV� RSHUDFLRQV� L� SDVVDQW� DOV� HIHFWHV� QHJDWLXV� ²
SUHYLVLEOHV��FRP�HO�PDWHL[�)DEUD�GHPRVWUD�HQ�DOJXQD�WH[W²��HV�SRW�GLU�TXH�HOV�SULQFLSDOV�
VyQ�OHV�XOWUDFRUUHFFLRQV��HOV�FDOFV�L�OHV�UHDFFLRQV�QHJDWLYHV�HQWUH�HOV�SDUODQWV��IHQzPHQV�
TXH�REOLJXHQ�HO�JUDPjWLF�D�MXVWLILFDU�PpV�L�PLOORU�R�D�SUHFLVDU�OD�FRGLILFDFLy�TXH�HV�YRO�
YHKLFXODU�� /HV�&RQYHUVHV� HQ� OHV� TXDOV� HO�0HVWUH� GHQXQFLD� XOWUDFRUUHFFLRQV� VyQ� �������
HQWUH�OHV�TXDOV�GHVWDTXHQ�OHV���VHJ�HQWV�SHUTXq�FRQWHQHQ�UHIOH[LRQV�JHQHUDOV��
�

�������������������������������������������������
�����+R�ID�HQ�SDUODU�GH�OD�FRQVWUXFFLy�oR�DGMHFWLX�������������GH�O
RPLVVLy�GH�QR������������������������������������������������������65RP8%�������GH�SHU�WDO�TXH��FDXVDO��������������GH�OOXU��������������GHO�UqJLP�GH�FHUWV�YHUEV��������������������������



�

�

����������©-D�VDEHP�FRP�pV�SHULOORVD�OD�LQWURGXFFLy�HQ�OD�OOHQJXD�OLWHUjULD�G
XQ�PRW�TXH�QR�VLJXL�O
HTXLYDOHQW�H[DFWH�GHO�PRW�XVXDO�TXH�WUDFWHP�GH�FRPEDWUH��SURX�DGYHUWLUHX�XQD�L�FHQW�YHJDGHV� TXH� DTXHOO�PRW� SRW� UHHPSODoDU� DTXHVW� VRODPHQW� HQ� O
DFFHSFLy�$�� SHUz� VL� DTXHVW�SRVVHHL[��XOWUD� O
DFFHSFLy�$�� OHV�DFFHSFLRQV�%��&��HWF���QR� WDUGDUHX�D� WUREDU�H[HPSOHV�GHO�QRX�PRW�XVDW�HQ�DOJXQD�G
DTXHVWHV�DFFHSFLRQV�ª����������� ©OHV� GHIHFWXRVLWDWV� PpV� DUUHODGHV� VyQ� SRWVHU� OHV� GHJXGHV� D� SHQVDGHV� SRF�DIRUWXQDGHV� G
DTXHVW� R� G
DTXHOO� HVFULSWRU� R� JUDPjWLF� HQ� HO� GHVLJ� GH� FRPEDWUH� XQ�FDVWHOODQLVPH�UHDO�R�LPDJLQDUL�ª�������������©FRP�TXH�QR�KL�KD�XQ�UHHPSODoDQW�~QLF�>���@�KL�KD�XQD�WHQGqQFLD�D�HPSUDU�HQ�WRWV�HOV�FDVRV�XQ�PDWHL[��UHHPSODoDQW�ª���������������©4XDQ�DSDUHL[�HQ�XQ�HVFULSWRU�XQ�QRX�PRW�R�XQ�QRX�JLU��TXDQ�DOJ~�UHFRPDQD�TXDOVHYRO�DUFDLVPH�R�QHRORJLVPH��pV�FXULyV�FRP� OD�QRYHWDW� LQWURGXwGD�R�SURSRVDGD� WURED�LPPHGLDWDPHQW�SURVqOLWV��VLD�R�QR�HQFHUWDGD��L�FRP�OD�JHQW�HV�OOHQoD�D�XVDU�OD�jGKXF�VHQVH�WHQLU�XQD�LGHD�H[DFWD�GH�OD�VHYD�VLJQLILFDFLy��%R�TXH�HVWLJXHP�GLVSRVDWV�D�DGPHWUH�WRW�DOOz�TXH�WHQGHL[�D�HQULTXLU�L�GHSXUDU�OD�OOHQJXD��SHUz�QR�TXDOVHYRO�QRYHWDW��FDO�DEDQV�HQFHUWLU�QRV�TXH�HV�WUDFWD�UHDOPHQW�G¶XQD�PLOORUD��FDO�WHQLU�HQ�FRPSWH�TXL�OD�SURSRVD��XQD�FRVD����L�FDO��HQFDUD��QR�DGRSWDU�OD�ILQV�TXH�WLQJXHP�XQD�LGHD�H[DFWD�GH�OD�VHYD�YHULWDEOH�VLJQLILFDFLy�L�H[WHQVLy�ª��

(O�0HVWUH� WDPEp� FRQVLJQD�� HQWUH� OHV� HIHFWHV� QR� GHVLWMDWV�� OD� UHDFFLy� TXH�GHWHUPLQDGHV�
SURSRVWHV�SURYRTXHQ�HQ�FHUWV�VHFWRUV�VRFLDOV��$L[t��HO������������UHEDW�OD�LGHD�GHOV�TXL�
WLWOOHQ�G
©LQYHQFLRQV�OHV�VHYHV�SURSRVWHVª�HQ�JHQHUDO�L��HQ�SDUWLFXODU��OD�LGHD�TXH�HO�PRW�
UHV�HQ�VHQWLW�SRVLWLX�VLJXL�XQD�LQYHQFLy��&RQYHUVD�GHO��������������(Q�OD�&RQYHUVD�GHO�
������������ TXDQ� GHIHQVD� TXH� UHEXWMDU� HO� GRQFV� FDXVDO�� HO� TXLQ� UHODWLX�� OD� GXSOLFDFLy�
SURQRPLQDO� HQ� IUDVHV� DPE� FRPSOHPHQWV� FLUFXPVWDQFLDOV� SUHYHUEDOV� L� HO� JHUXQGL� QR�
DGYHUELDO�QR�pV�©HQFRQJLUª�XQD�OOHQJXD��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�©/¶2%5$�'(�5('5(d$0(17�'(/�&$7$/¬�
/,7(5$5,ª������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ����� ©)RUPDU� XQD� OOHQJXD� OLWHUjULD� XQD�� TXH� FRQYp� LJXDOPHQW� D� WRWV� HOV� FDWDODQV� GH�&DWDOXQ\D��SXL[�TXH�GH� WRWV�pV�FRPSUHVD� L�QR�FRQWUDGLX�FDS� IHW�HVVHQFLDO�GH� OOXUV�SDUODUV�>���@ª�

(O� OLQJ�LVWD�GH�*UjFLD�GHIHQVD�HQ�DTXHVW� IUDJPHQW� OD�FRGLILFDFLy� L� O
HODERUDFLy�GXWHV�D�
WHUPH� SHUTXq� QR� pV� LQFRPSDWLEOH� UDGLFDOPHQW� DPE� FDS� IHW� OLQJ�tVWLF� GHOV� SDUODQWV� GH�
&DWDOXQ\D��Wp�HQ�FRPSWH�OD�GLDVLVWHPDWLFLWDW��
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����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª�'(/�
���������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�����©8Q�QRX�SHULOO�DPHQDoD�OD�OOHQJXD�OLWHUjULD��OD�LQWURGXFFLy�G¶DUFDLVPHV�LQQHFHVVDULV�L�jGKXF�� VRWD� WRWV� HOV� DVSHFWHV� SHUMXGLFLDOV�� >���@� (Q� O¶REUD� GH� UHGUHoDPHQW� L� IL[DFLy� GH� OD�OOHQJXD�OLWHUjULD��QR�KHP�KDJXW�GH�FRPEDWUH�HOV�LQQRPEUDEOHV�FDVWHOODQLVPHV�TXH�GXUDQW�HOV�VHJOHV� GH� GHFDGqQFLD� OLWHUjULD� V¶KDYLHQ� LQWURGXwW� HQ� OD� QRVWUD� OOHQJXD�� VLQy�� HQFDUD�� XQD�LQILQLWDW� GH� GHIHFWXRVLWDWV� GHJXGHV� D� SHQVDGHV� SRF� IHOLFHV� GHJXGHV� D� XQD� GqULD� GHOV�PDWHL[RV� TXH� SHUVHJXLHQ� OD� GHSXUDFLy� L� UHGUHoDPHQW� GH� OD� OOHQJXD�� >���@� HOV�GHVFDVWHOODQLW]DQWV�D�XOWUDQoD�GHOV�FRPHQoDPHQWV�GH�VHJOH��>���@�DQDU�DOOLEHUDQW�OD�OOHQJXD�GH�OHV�IRUPHV��GH�OHV�SDUDXOHV�L�OHV�FRQVWUXFFLRQV�GLDOHFWDOLW]DQWV��OODYRUV�TXH�HV�FUHLD��L�HQFDUD�KL�KD�SRWVHU�TXL�KR�FUHX��TXH�WRW�HO�TXH�QR�pV�EDUFHORQt�pV�SHU�DL[z�VRO�ER�>���@�GREOH�IXQFLy�G¶XQD�LQILQLWDW�GH�JLUV�>���@�OD�LQRSRUWXQLWDW�GHOV�HQUHYHVVDPHQWV�PHGLHYDOV�>���@�4XDQ�HVWHP�D� SXQW� GH� SRGHU� OOHJDU� D� OHV� JHQHUDFLRQV� YHQLGRUHV� XQD� OOHQJXD� OLWHUjULD� GHSXUDGD� L�QRUPDOLW]DGD� >���@� HO� FDWDOj�PRGqOLF� QR� KD� G¶pVVHU� SHU� D� OD� JHQHUDOLWDW� HO� FDWDOj�PHGLHYDO�>���@ª�

)DEUD� GHQXQFLD� TXH�� D� PpV� GH� GHSXUDU� OD� OOHQJXD� GHOV� FDVWHOODQLVPHV� L� GHVWULDU� OHV�
FRQVWUXFFLRQV�GLDOHFWDOLW]DQWV�²pV�VLPSWRPjWLFD�OD�IUDVH�©OODYRUV�TXH�HV�FUHLD��L�HQFDUD�
KL�KD�SRWVHU�TXL�KR�FUHX��TXH�WRW�HO�TXH�QR�pV�EDUFHORQt�pV�SHU�DL[z�VRO�ERª²��KD�KDJXW�
GH�IUHQDU�HOV�H[FHVVRV�GHOV�DUFDLVWHV�L�GHOV�GHVFDVWHOODQLW]DGRUV�D�XOWUDQoD��

'HVWDTXHQ� XQLWDWV� GH� VLJQLILFDFLy� TXH� MD� KHP� FRPHQWDW� FRP� REUD� GH� UHGUHoDPHQW� L�
IL[DFLy�GH�OD�OOHQJXD�OLWHUjULD��GHSXUDFLy�L�UHGUHoDPHQW�GH�OD�OOHQJXD�L�OOHQJXD�OLWHUjULD�
GHSXUDGD�L�QRUPDOLW]DGD��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª�'(/�
�����������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD���
3�� ��� ©HQV� SUHRFXSHP� G¶LQWURGXLU� QRXV� SHUIHFFLRQDPHQWV� D� OD� OOHQJXD� L� GLVFXWLP� HOV�DYDQWDWJHV�L�GHVDYDQWDWJHV�TXH�OOXU�LPSODQWDFLy�SRW�UHSRUWDU�KL�>���@ª��

(Q�DTXHVWD�DILUPDFLy��)DEUD�SODQWHMD� OD�QHFHVVLWDW�G
DYDOXDU�IRUPHV�FRQFXUUHQWV�FRP�D�
EDVH�GH�OD�FRGLILFDFLy��
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����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª�'(/�
�����������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ��� ©+HP� DVVHQ\DODW� HQWUH� OHV� FRVHV� TXH� HQWUHEDQTXHQ� O¶REUD� GH� IL[DFLy� GH� OD� OOHQJXD�HVFULWD��G¶XQD�EDQGD�O¶~V�G¶DUFDLVPHV�VXSHUIOXV��GH�PRWV�L�JLUV�DPE�XQ�YDORU�TXH�QR�pV�HO�OOXU��GH�VROXFLRQV�JUDPDWLFDOV�QR�JHQV�YLDEOHV��L�G¶DOWUD�EDQGD�OD�LJQRUjQFLD�R�REOLW��SHU�SDUW�GH�PROWV��GH�OHV�UHJOHV�PpV�HOHPHQWDOV�GH�OD�JUDPjWLFD�>���@�+L�KD�HQFDUD�XQD�DOWUD�FRVD�TXH�SRW� IHU�PROW�GH�PDO� >���@��DTXHOO�HVSHULW�G¶LQWUDQVLJqQFLD�TXH�ID�TXH�HO�TXL�KD�DGRSWDW�XQD�UHJOD�JUDPDWLFDO�GXUDQW�XQ�WHPSV�HQ�TXq�HUD�WLQJXGD�SHU�IDFXOWDWLYD��LQVLVWHL[L�D�SUDFWLFDU�OD�HO�GLD�TXH��HVWXGLDGD�PLOORU� OD�T�HVWLy�� OD�JHQHUDOLWDW�GHOV�ERQV�HVFULSWRUV�HV�GHFLGHL[HQ�D�DEDQGRQDU�OD���>���@�(V�VROV�SHO�FRQVHQWLPHQW�G¶XQD�IRUWD�PDMRULD�TXH�HO�VLVWHPD�RUWRJUjILF�GH�O¶,QVWLWXW�HVGHYHQLD� O¶~QLFD�RUWRJUDILD�D�VHJXLU�� LQGHSHQGHQWPHQW�GHO�VHX�YDORU� LQWUtQVHF��HOV�TXL�HQ�GLVFUHSjYHP�HQ�DTXHVW�R�HQ�DTXHOO�SXQW�QR�WHQtHP�DOWUH�UHPHL�TXH�UHQXQFLDU�D�OHV�QRVWUHV�VROXFLRQV�>���@�DYXL�HV�YD�LPSRVDQW�DL[t�PDWHL[�>©SHU�O¶DGKHVLy�G¶XQD�PDMRULD�VXILFLHQWPHQW�IRUWDª@� XQ� VLVWHPD� JUDPDWLFDO�� L� VL�� HQ� WDO� R� WDO� T�HVWLy�� GHVSUpV� G¶XQ� SHUtRGH� GH�YDFLOÂODFLRQV�L� WHPSWHMDPHQWV��V¶KD�DUULEDW�D� LPSRVDU�XQD�VROXFLy��FDO�DFDWDU�OD��SHUVLVWLU�D�UHEXWMDU�OD� VHULD� FDXUH� HQ� HO� PDWHL[� SHFDW� G¶LQWUDQVLJqQFLD� TXH� WDQW� KHP� EODVPDW� HQ� HOV�DQWLQRUPLVWHV��>���@ª��

(Q�DTXHVW�IUDJPHQW�HO�0HVWUH�SODQWHMD�VREUHWRW�OHV�UHODFLRQV�HQWUH�OD�FRGLILFDFLy�L�DOWUHV�
RSHUDFLRQV�G¶HVWDQGDUGLW]DFLy��HIHFWHV�LQGHVLWMDWV��©PRWV�L�JLUV�DPE�XQ�YDORU�TXH�QR�pV�
HO� OOXUª��� OD� YLDELOLWDW� GH� OHV� VROXFLRQV� �©VROXFLRQV� JUDPDWLFDOV� QR� JHQV� YLDEOHVª�� L� OD�
GLILFXOWDW� G
DSUHQHQWDWJH� �©LJQRUjQFLD� R� REOLW�� SHU� SDUW� GH� PROWV�� GH� OHV� UHJOHV� PpV�
HOHPHQWDOV� GH� OD� JUDPjWLFDª��� SHUz�� VREUHWRW�� V
HVWpQ� D� UHFRUGDU� TXH�� VL� GHVSUpV� G
XQ�
SHUtRGH�GH�SURYD�HQ�TXq�HV�SHUPHWHQ�GXHV�FRQVWUXFFLRQV��HQ�WULRPID�XQD��FDO�GLVFLSOLQD��
DFFHSWDU�OD�L�DGRSWDU�OD��3HU�WDQW��XQ�FRS�PpV�HV�GHPRVWUD�OD�FRQVWjQFLD�DPE�TXq�)DEUD�
UHIOH[LRQD�VREUH�O¶DYDOXDFLy�GH�O¶q[LW�GH�SURSRVWHV�VHYHV��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª�'(/�
������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
� 3�� ��� ©6DEHP� SURX� TXH� DYXL� HQFDUD� QR� pV� XQjQLPH� OD� FRQGHPQDFLy� G¶DTXHVW� TXL�� OD�VHQ\RUHWD� &DQ\j� SRW�� GRQFV�� XVDU�OR� VHQVH� TXH� OL� SXJXL� pVVHU� UHWUHW� FRP� XQD� IDOWD� GH�JUDPjWLFD�� SHUz� KD� GH� FRPSUHQGUH� TXH��PHQWUH� SHUVLVWHL[L� D� XVDU� VLVWHPjWLFDPHQW�TXL� HQ�
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OORF� GH� TXH� VXEMHFWH�� QRVDOWUHV� HQV� PHUDYHOOHP� TXH� HV� FRPSODJXL� D� WUDFWDU�QRV�LQVLVWHQWPHQW�GH�PHVWUH�ª�

8QD�YHJDGD�PpV�TXHGD�FODU�TXH�O¶DYDOXDFLy�FRQVWDQW�GH�OD�SURYD�G¶~V��©QR�pV�XQjQLPH�
OD� FRQGHPQD�G¶DTXHVW�TXLª�� L� TXH� HO� FRQFHSWH�GH� IDOWD� pV� LQGHVWULDEOH�GHO�GH� UHJOD�� HO�
TXDO�V
DSOLFD�QRPpV�D�OHV�T�HVWLRQV�VREUH�OHV�TXDOV�KL�KD�FRQVHQV��

�
����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�©4h(67,216�/,1*hË67,48(6ª�'(/�
����������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�����©6RP�HQHPLFV�GH�SUHVFULXUH�VROXFLRQV�SXUDPHQW�DUELWUjULHV��TXH�QR�UHFRO]LQ�HQ�XQ�IHW�GH� OOHQJXD� R� QR� FRPSWLQ�� DOPHQ\V�� DPE� O¶DVVHQWLPHQW� G¶XQD� PDMRULD� FRQVLGHUDEOH�G¶HVFULSWRUV�>���@ª�

)DEUD�Wp�HQ�FRPSWH�HO�FULWHUL�GH�O¶DYDOXDFLy�GH�OD�LPSODQWDFLy�GH�OHV�VHYHV�SURSRVWHV��MD�
VLJXL�SHUTXq� OD� FRGLILFDFLy� UHFRO]D�HQ�XQ� IHW�GH� OOHQJXD� �OD�QRUPD��R�SHUTXq�KL�KD�XQ�
DFRUG�HQWUH�HOV�HVFULSWRUV��FULWHUL�OLWHUDUL�GH�FRUUHFFLy���

�
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(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ��� ©&DO� QR� SHUGUH�PDL� GH� YLVWD� OD� OOHQJXD� SDUODGD�� (OOD� pV� OD� TXH� HQV� KD� GH� JXDUGDU�G¶HVJDUULDU�QRV�ª�

8QD�DOWUD�IRUPXODFLy�GHO�FULWHUL�GH�OD�LPSODQWDFLy��

�
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(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
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3�� ��� ©/D� UHLQWHJUDFLy� GH� PRWV� L� JLUV� GH� OD� OOHQJXD� DQWLJXD� >VLF@� KD� HVWDW� DOWDPHQW�EHQHILFLRVD� SHU� D� OD� OOHQJXD� OLWHUjULD�� DPE� HOOD� HQV� KD� HVWDW� GRQDW� GH� UHHPSODoDU�VDWLVIDFWzULDPHQW�XQ�JUDQ�QRPEUH�GH�FDVWHOODQLVPHV�GH� Oq[LF�>"��PLFURILOP�SRF�OOHJLEOH@� L�GH�VLQWD[L��>���@�SRVDWV�D�DFFHSWDU�DUFDLVPHV��QR�VDEpUHP�VRYLQW�GHVWULDU�HOV�FRQYHQLHQWV�GHOV�VXSHUIOXV��HOV�YLDEOHV�GHOV�QR�YLDEOHV��7RWD�GLYHUJqQFLD�HQWUH�HO�FDWDOj�DFWXDO�L�O¶DQWLF�QR�KD�HVWDW�SDV�VHPSUH�GHJXGD�D�OD�LQIOXqQFLD�SHUWRUEDGRUD�GHO�FDVWHOOj��>���@�UHHPSODoDU�HO�PRW�R�HO� JLU� PRGHUQV� SHOV� FRUUHVSRQHQWV� PRW� R� JLUV� PHGLHYDOV�� >���@� FRP� VL� HV� WUDFWpV�� QR�VLPSOHPHQW�GH�GHSXUDU�DTXHVWD�>OD�OOHQJXD�OLWHUjULD@��VLQy�GH�UHVVXVFLWDU�OD�OOHQJXD�DQWLJD��>���@�HQ�FHUWV�FDVRV�GH�GLYHUJqQFLD�OD�FRQVWUXFFLy�DQWLJD�QR�HUD�SDV�VXSHULRU�VLQy�PpV�DYLDW�LQIHULRU� D� OD�PRGHUQD��� >���@� VyQ� XQjQLPHPHQW� DFFHSWDGHV� SHU� OD� OOHQJXD� OLWHUjULD� XQ� FHUW�QRPEUH�GH�VROXFLRQV�TXH�HVWDQ�HQ�RSRVLFLy�DPE�OHV�DQWLJXHV�>©FHUWV�HVFULSWRUVª@�DFFHSWHQ�WDO�FRQVWUXFFLy�PRGHUQD��>���@� VL� DFFHSWHQ� OD� VROXFLy�PRGHUQD�� TXq� Q¶DFDEHQ� G¶HPSUDU� GH� WDQW� HQ� WDQW� O¶DQWLJD"�5HWDUGDU� HYLGHQWPHQW� OD� IL[DFLy� GH� OD� VLQWD[L�� 2� pV� TXH� O¶DFFHSWHQ� D� GHVJUDW� L� VROV�SURYLVLRQDOPHQW�� DPE� O¶DVSLUDFLy� GH� UHVWDEOLU� XQ� GLD� O¶DQWLJD"� /ODYRUV� TXH� XVLQ� DTXHVWD�VLVWHPjWLFDPHQW� GHV� G¶DUD� GHFODUDQW�VH� IUDQFDPHQW� GLVVLGHQWV�� 3HUz� VL� QR� pV� DL[t�� TXH�DEDQGRQLQ�GHO�WRW�O¶DQWLJD�ª�

(Q�DTXHVW�IUDJPHQW��)DEUD�UHODWLYLW]D�HO�FULWHUL�G
KLVWRULFLWDW��QR�HV�SRW�WHQLU�HQ�FRPSWH�
FHJDPHQW�� MD�TXH�QR�WRWD�GLYHUJqQFLD�HQWUH�OD�OOHQJXD�DFWXDO�L�OD�PHGLHYDO�pV�GHJXGD�D�
LQWHUIHUqQFLD��QL�OD�VROXFLy�DQWLJD�pV�VHPSUH�PLOORU�TXH�O
DFWXDO��L�QR�HV�WUDFWD�G
DGRSWDU�
VHQFHUD�OD�OOHQJXD�PHGLHYDO���

(Q�HO�VHJRQ�SDUjJUDI�� UHEXWMD� WDOODQWPHQW� OD�YDULDFLy�QR�IXQFLRQDO�HQ�VLQWD[L�HQWUH�XQD�
FRQVWUXFFLy�PRGHUQD� L� OD� VHYD� HTXLYDOHQW�PHGLHYDO�� MD� TXH� IUHQD� OD� LPSODQWDFLy� GH� OD�
FRGLILFDFLy��

�
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(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�����©(O�FDWDOj�PHGLHYDO�SRVVHwD�XQ�TXL�IHEOH��1R�DUULEj��SHUz��PDL�D�HVWDEOLU�HQWUH�TXL��L�TXH� �IHEOHV�OD�GLVWLQFLy�ULJRURVD�TXH�FRQVWDWHP�HQ�OD�OOHQJXD�IUDQFHVD��FRP�KR�SURYHQ�HOV�QRPEURVRV�H[HPSOHV�GH�TXH�VXEMHFWH��>���@� OD� OOHQJXD� PRGHUQD� HO� SHUG� UHHPSODoDW� �WRWDOPHQW� R� SDUFLDOPHQW� VHJRQV� HOV�GLDOHFWHV��SHO�VHX�FRQFXUUHQW�TXH�>���@�3HUz�pV�FODU�TXH�HQ�HO�PRPHQW��GXUDQW�OD�UHQDL[HQoD�>VLF@�� TXH�� D� IL� GH� UHGUHoDU� OD� OOHQJXD� GH� OD� GHFDGqQFLD�� V¶HVEDWDQDYHQ� OHV� SRUWHV� DOV�DUFDLVPHV��QR�SRGLD�PDQFDU�TXH�IRV�UHSUqV�SHU�OD�OOHQJXD�OLWHUjULDª�SHU�©OD�VRVSLWD�TXH�OD�VHYD� SqUGXD� SRGLD� pVVHU� GHJXGD� D� OD� LQIOXqQFLD� FDVWHOODQD�� L� VREUHWRWª� SHOV� ©JUDQV�DYDQWDWJHV�TXH�YHLHQ�>HOV�UHQDL[HQWLVWHV@�HQ�HO�IHW�GH�SRGHU�HVWDEOLU�OD�GLVWLQFLy�IUDQFHVD��L��HQFDUDª�SHO� ©IHW� GH� FRQVWDWDU�� HQ� OD�PDWHL[D� OOHQJXD�SDUODGD�DFWXDO�� FDVRV�GH�TXL� TXH�HOV�DSDUHL[LHQ�FRP�D�VXSHUYLYqQFLHV�GHO�TXL�IHEOH�GH�OD�QRVWUD�OOHQJXD�PHGLHYDO��>���@�3HUz�QR�WDUGDUHQ� D�PDQLIHVWDU�VH� GXHV� WHQGqQFLHV�� HOV� XQV� QR� O¶DFFHSWDYHQ� VLQy� DPE� UHIHUqQFLD� D�SHUVRQD��L�HQFDUD�G¶HQWUH�HOOV��DOJXQV�DFRQVHOODYHQ�QR�XVDU�OR�VLQy�HQ�DTXHOOV�FDVRV�HQ�TXq�VHUYtV� SHU� D� GHVIHU� XQ� HTXtYRF� >���@�� HOV� DOWUHV� O¶DFFHSWDYHQ� DPE� HO� VHX� YDORU� DQWLF� >���@�HULJLQW�HQ�UHJOD�OD�GLVWLQFLy�IUDQFHVD���
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>���@� 3HUz�� TXDQ� HQ� O¶DFFHSWDFLy� GH� OHV� LQQRYDFLRQV� V¶KD� WLQJXW� PpV� HQ� FRPSWH� OOXU�YLDELOLWDW�� OOXUV� SUREDELOLWDWV� GH� UHLQFRUSRUDU�VH� D� OD� OOHQJXD� YLYD�� V¶KD� RSHUDW� XQD� IRUWD�UHDFFLy�FRQWUD�HO�TXL�IHEOH���>���@�HOV�FDWDODQV�TXH�HQ�HOV�QRVWUHV�SDUODUV�QR�XVHP�PDL�TXL�VXEMHFWH�HQ�OHV�RUDFLRQV�GH�UHODWLX�YHUDPHQW�DGMHFWLYHV��TXH�VRP�XQD�IRUWD�PDMRULD��>���@�VHQWLP�HO�PRW�TXL�FRP�XQ�PRW�IRUW�R�DFFHQWXDW��L�QR�SRW�GHL[DU�GH�SURGXLU�QRV�XQ�HIHFWH�HVWUDQ\��FRP�G¶XQD�HPIDVLW]DFLy�LQRSRUWXQD��GH�WUREDU�QRV�HO�HQ�XQ�LQGUHW�GH�OD�IUDVH�HQ�TXq�HO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF�HQV�IHLD�HVSHUDU�XQ�PRW�IHEOH��>���@�'LJXHP�HQ�YHX�DOWD�XQD�IUDVH�FRP�DTXHVWD��$L[z�GyQD�KR�D�O¶KRPH�TXL�KD�YLQJXW�DTXHVW�PDWt�� ¢1R�GULQJD�DL[z�HVWUDQ\DPHQW�D� OHV�QRVWUHV�RUHOOHV"� ,�� VL�QR��PLUHP�O¶HIHFWH�TXH�HQV�ID�OD�VXEVWLWXFLy�GHO�TXH�>���@�HOV�DYDQWDWJHV�TXH�HQ�FHUWV�FDVRV�SRGULD�WHQLU�O¶~V�GHO�TXL�FRP�D�VXEMHFWH��VyQ�LOÂOXVRULV�PHQWUH�OD�GLVWLQFLy�HQWUH�TXL�VXEMHFWH�L�TXH�FRPSOHPHQW�GLUHFWH�VLJXL�XQD�PHUD�FRQYHQFLy��QR�XQD�FRVD�VHQWLGD��>���@�QR�VHPEOD�SDV�IjFLO�TXH�V¶DUULEL�D� IHU� VHQWLU�� HQ� GHWHUPLQDWV� FDVRV� HO�PRW� TXL� FRP� D� VLJQH� GLVWLQWLX� GHO� VXEMHFWH�� >���@� QR�GRQDULD��SHU�WDQW��OORF�HQ�FDS�FDV�D�IUDVHV�TXH�UHSXJQHVVLQ�DO�QRVWUH�VHQWLPHQW�OLQJ�tVWLF��>���@�+DXULHQ�G¶pVVHU�PROWV�JUDQV�HOV�DYDQWDWJHV�GH�O¶~V�VLVWHPjWLF�GHO�TXL�FRP�D�VXEMHFWH�>���@�SHUTXq�HQV�GHFLGtVVLP�D�IHU�VXEVWLWXFLRQV�FRP�DTXHVWHV��>���@�+L�KD�XQ�FDV�>���@�HQ�TXq�OD�OOHQJXD�SDUODGD�XVD�HQFDUD�FRUUHQWPHQW�HO�PRW�TXL��>���@�HQ�DTXHVW� FDV� VHUYHL[�SHU� D� IHU�XQD�GLVWLQFLy� >���@� LPSRUWDQW�SHU� D� OD� OOHQJXD� OLWHUjULD� >���@�(V�WUDFWD��GRQFV��G¶XQ�TXL�O¶DGRSFLy�VLVWHPjWLFD�GHO�TXDO��WRW�FRQVWLWXLQW�XQ�SHUIHFFLRQDPHQW�GH�OD�OOHQJXD�OLWHUjULD��QR�LPSOLFDULD�O¶HVWDEOLPHQW�G¶XQD�GLVWLQFLy�HVWUDQ\D�OD�OOHQJXD�SDUODGD�>���@��VLQy�VLPSOHPHQW�OD�QRUPDOLW]DFLy�G¶XQD�GLVWLQFLy�TXH��LQLFLDGD�MD�D�O¶HGDW�PLWMDQD��pV�HQFDUD� YLYHQW� L� QR� GRQDULD�� SHU� WDQW�� OORF� HQ� FDS� FDV� D� IUDVHV� TXH� UHSXJQHVVLQ� DO� QRVWUH�VHQWLPHQW� OLQJ�tVWLF�� 3HUz� DTXHVWD� GLVWLQFLy�� SHU� IHU�VH� GHJXGDPHQW�� H[LJHL[� O¶DEDQGy� GH�O¶DOWUD�>TXL�VXEMHFWH���TXH�FRPSOHPHQW�GLUHFWH@ª�([SRVD�OD�GLVWLQFLy�HO�TXL�TXH��HQ�SHULOO�GDYDQW�OD�GLVWLQFLy�HO�OR�TXH��©HO�TXL�pV�HQFDUD�EHQ�YLX��L�DL[t�PDWHL[�pV�YLX�HO�TXH�QHXWUH��/D�OOHQJXD�OLWHUjULD��TXH�QR�DGPHW�O¶DUWLFOH�QHXWUH�OR��QR�SRW��GRQFV��UDRQDEOHPHQW�GHVDSURILWDU�O¶H[LVWqQFLD�G¶DTXHVWHV�GXHV�FRPELQDFLRQV��DQV�HO�TXH�KD�GH�IHU��GHIXJLQW�OHV�YDFLOÂODFLRQV�GH�OD�OOHQJXD�SDUODGD��pV�HULJLU�HQ�UHJOD�TXH��DPE�UHIHUqQFLD�D�SHUVRQD��V¶HVFULJXL�VLVWHPjWLFDPHQW�HO�TXL��L�HO�TXH�VHUYHL[L�H[FOXVLYDPHQW�FRP�D�WUDGXFFLy�GH�OR�TXH�FDVWHOOj�>���@�ª�

$TXHVW�IUDJPHQW�FRQVWLWXHL[�XQ�UDRQDPHQW�GH�FRGLILFDFLy�VLQWjFWLFD�HQ�HO�TXDO�)DEUD�Wp�
HQ�FRPSWH�VHW�FULWHULV�GLIHUHQWV�L�XQD�UHIOH[Ly�VREUH�QHFHVVLWDWV�H[SUHVVLYHV��5HEXWMD�OD�
GLVWLQFLy� VLVWHPjWLFD� HQWUH� XQ� TXL� VXEMHFWH� L� XQ� TXH� FRPSOHPHQW� GLUHFWH� �SHUWLQqQFLD�
JUDPDWLFDO��� PDOJUDW� TXH� HUD� SUDFWLFDGD� HQ� FDWDOj� DQWLF� �KLVWRULFLWDW��� TXH� GHVIDULD�
HTXtYRFV�L�TXH�UHSUHVHQWD�XQD�GLVWLQFLy�RSHUDWLYD��GLVWLQWLYLWDW���TXH�HO�TXH�FRPSOHPHQW�
GLUHFWH�KDYLD�HVWDW�FRQVLGHUDW�XQ�FDVWHOODQLVPH��JHQXwQLWDW���SHUTXq�DTXHVWD�GLVWLQFLy�QR�
KD� HVWDW�PDL� VLVWHPjWLFD� FRP�HQ� IUDQFqV� �DQDORJLD� DPE� DOWUHV� OOHQJ�HV��� SHUTXq� QR� pV�
SUDFWLFDGD� SHU� OD� PDMRULD� GHOV� FDWDODQRSDUODQWV� �LPSODQWDFLy��� SHUTXq� HO� TXL� VXEMHFWH�
SURGXHL[� XQ� ©HIHFWH� HVWUDQ\ª� �DFFHSWDELOLWDW� L� SHUWLQqQFLD� JUDPDWLFDO�� L� SHUTXq� QR�
UHSUHVHQWD�XQ�DYDQWDWJH��QHFHVVLWDW�H[SUHVVLYD���

7DPEp�GHVWDFD�OD�VLQRQtPLD�TXH�V
HVWDEOHL[�HQWUH�OD�XQLWDW�QRUPDOLW]DFLy�G
XQD�GLVWLQFLy�
�SHQ~OWLP�SDUjJUDI��L�OD�XQLWDW�HULJLU�HQ�UHJOD��~OWLP�SDUjJUDI���DPE�OD�TXDO�YHLHP�FRP�
QRUPDOLW]DU�WDPEp�YRO�GLU�HQ�WH[WRV�IDEULDQV�
UHGXLU�D�QRUPD
��



�

�

�
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(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ��� ©(Q� OD� OOHQJXD� OLWHUjULD� DFWXDO� FRQVWDWHP� DYXL� OD� SUjFWLFD� GH� GXHV� GLVWLQFLRQV� IHWHV�PLWMDQoDQW�HO�UHODWLX�TXL�FRQWUDSRVDW�DO�UHODWLX�TXH��eV�O¶XQD�G¶HOOHV�OD�PDWHL[D�TXH�IDQ�HOV�IUDQFHVRV�>���@�/¶DOWUD�pV�OD�TXH�HV�ID�HQ�OHV�FRPELQDFLRQV�SURQRPLQDOV�G¶DUWLFOH�L�UHODWLX�>���@��/D�SULPHUD�GLVWLQFLy�pV�HVWUDQ\D�D�OD�OOHQJXD�SDUODGD�>���@�HQ�HOV�FRPSWDWV�FDVRV�HQ�TXq�XVD�TXL�>©HQ�OHV�RUDFLRQV�GH�UHODWLX�VXEVWDQWLYHVª@�>���@�eV��GRQFV��VRODPHQW�HQ�YLUWXW�G¶XQD�FRQYHQFLy�GHO�WRW�DUELWUjULD�TXH�HV�ID�TXL��VLJQH�LQGLFDGRU�GHO�VXEMHFWH�L�TXH�VLJQH�LQGLFDGRU�GHO�FRPSOHPHQW�GLUHFWH��/D�VHJRQD�GLVWLQFLy��DO�FRQWUDUL��QR�pV�HVWUDQ\D�D�OD�OOHQJXD�SDUODGD�>���@�O¶HVWDEOLPHQW�GH�OD�SULPHUD�GLVWLQFLy�HQ�OD�OOHQJXD�OLWHUjULD�HQV�SRUWD�VRYLQW�D�O¶DGPLVVLy�GH�FRQVWUXFFLRQV�DUWLILFLRVHV�PROWHV�GH�OHV�TXDOV�QR�VDEUtHP�HVSHUDU�TXH�OD�OOHQJXD�SDUODGD�SXJXL�PDL�DUULEDU�D�DGRSWDU� >���@�PHQWUH�TXH� OD�VHJRQD�GLVWLQFLy�QR� LPSOLFD�DOWUD�FRVD��HQ�FDGD�FDV��VLQy�O¶DGRSFLy�G¶XQD�GH�OHV�GXHV�FRQVWUXFFLRQV�LJXDOPHQW�YLYHV�>���@��$UD� Ep� OHV� GXHV� GLVWLQFLRQV� VyQ� LQFRPSDWLEOHV� >���@� GLItFLOPHQW� SRW� SUHVFLQGLU� >GH� OD�GLVWLQFLy� HQWUH� HO� TXL� L� HO� TXH@� XQD� OOHQJXD�TXH�QR� ID� FDS�GLVWLQFLy� IRUPDO� HQWUH� O¶DUWLFOH�PDVFXOt�L�O¶DUWLFOH�QHXWUH�ª�

(V�SRW�GLU�TXH�DTXHVW�WH[W�pV�HO�PDWHL[�UDRQDPHQW�TXH�HO�GHO�WH[W�DQWHULRU�SHUz�DEUHXMDW��
+L� WUREHP� �� FULWHULV�� )DEUD� GHIHQVD� OD� GLVWLQFLy� HQWUH� TXL� >�3(5621$@� L� TXH� >²
3(5621$@�HQIURQW�GH�OD�GLVWLQFLy�²LQFRPSDWLEOH�DPE�O
DQWHULRU²�HQWUH�TXL�VXEMHFWH�L�
TXH� FRPSOHPHQW� GLUHFWH� �GLVWLQWLYLWDW��� SHUTXq�PDOJUDW� TXH� FHUWV� HVFULSWRUV� IDQ� VHUYLU�
DTXHVWD��LPSODQWDFLy��L�pV�OD�PDWHL[D�TXH�ID�HO�IUDQFqV��DQDORJLD�DPE�DOWUHV�OOHQJ�HV���pV�
HVWUDQ\D�D�OD�OOHQJXD�RUDO��LPSODQWDFLy��L�QR�V
DUULEDUj�PDL�D�DGRSWDU��DFFHSWDELOLWDW���MD�
TXH�DTXHOOD�Vt�TXH�pV�YLYD�HQ�OD�OOHQJXD�RUDO��
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(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�������©'LJXp�>)DEUD@�>���@�TXH�VL�HQFDUD�QR�SRGtHP�DQRPHQDU�SHUIHFWH�>HO�FDWDOj@��SRGtHP�GLU�TXH�HUD�DSWH�MD�SHU�D�WRWHV�OHV�PDQLIHVWDFLRQV�FXOWXUDOV�ª��3�����������©HO�SREOH�KD�GH�FRPSUHQGUH�OD�GLIHUqQFLD�TXH�KL�KD�G¶KDYHU�HQWUH�HO�OOHQJXDWJH�OLWHUDUL� L� HO� OOHQJXDWJH� SDUODW�� $� FDS� SDtV� GHO� PyQ�� QL� DOV� SDwVRV� TXH� WHQHQ� XQD� WUDGLFLy�OLQJ�tVWLFD� LQLQWHUURPSXGD�� HO� OOHQJXDWJH� OLWHUDUL� QR� SRW� pVVHU� SRVDW� DO� PDWHL[� QLYHOO� GHO�OOHQJXDWJH� SDUODW�� 3HU� IRUoD� HO� SULPHU� KD� G¶pVVHU� PpV� GHSXUDW�� PpV� FXOWH�� (O� OOHQJXDWJH�OLWHUDUL�HQQREOHL[�HO�QRVWUH�YHUE�YXOJDU�>���@�ª�



�

�

�3�� ����� ©HOV� FDWDODQV� KDJXpUHP� GH� SXULILFDU� OD� QRVWUD� OOHQJXD� GHOV�PRWV� HVWUDQ\V� TXH� OD�GHVILJXUDYHQ�� GHVSUpV� KHP� KDJXW� GH� FRQWURODU� DTXHVWV� PRWV� ILQV� DFRQVHJXLU� GRQDU� D� OD��QRVWUD�OOHQJXD�HO�FDUjFWHU�QRUPDO�TXH�Wp�DYXL��/D�QRVWUD�DPELFLy�Pj[LPD��SHUz��KD�G¶pVVHU�HVWLOLW]DU�OD�L�IHU�QH�XQ�LGLRPD�WDQ�SHUIHFWH��VL�pV�SRVVLEOH��FRP�O¶LGLRPD�IUDQFqV��TXH�WRWV�DGPLUHP��>���@��>���@�6¶HVWpQ�HO�FRQIHUHQFLDQW�>)DEUD@�HQ�QRPEURVRV�H[HPSOHV�GH�IUDVHV�HTXtYRTXHV��SHU�WDO� GH� UHFRPDQDU� TXH� KRP� V¶DFRVWXPL� D� EDQGHMDU�OHV� GH� OD� OOHQJXD� HVFULWD�� MD� TXH� QR� pV�SRVVLEOH�IHU�KR�HQFDUD�GH�OD�OOHQJXD�SDUODGD���>���@�O¶HVWLO�L�HO�Oq[LF��GXHV�FRVHV�TXH�WRWHV�OHV�OOHQJ�HV�FXOWHV�HVWLPHQ�SUHIHUHQWPHQW��>���@�(VFULYLP�� GRQFV�� XQ� OOHQJXDWJH� WDQ� FRUUHFWH� FRP� SXJXHP� L� GHVSUpV� FDOGUj� TXH� HQV�HVIRUFHP�D�GHSXUDU�WDPEp�HO�OOHQJXDWJH�SDUODW��HO�TXDO��VL�QR�SRW�DWqQ\HU�PDL�HO�QLYHOO�GHO�OOHQJXDWJH�OLWHUDUL��FDO�TXH�DUULEL�D�XQ�JUDX�PROW�VXSHULRU�GHO�G¶DYXL��>���@�/D�QRVWUD�OOHQJXD�O¶KHP�G¶HVFULXUH�L�SDUODU�FRUUHFWDPHQW��(OV� DQJOHVRV�� SHU� H[HPSOH�� XOWUD� HO� OOHQJXDWJH� OLWHUDUL�� WHQHQ� HO� OOHQJXDWJH� SDUODW�HVWDQGDUGLW]DW�L�WHQHQ��HQFDUD��HO�OOHQJXDWJH�GHO�FDUUHU�ª�

(Q�DTXHVWD�WUDQVFULSFLy�G
XQ�SDUODPHQW�GH�)DEUD��HO�WHPD�SUHGRPLQDQW�pV�OD�QHFHVVjULD�
GLYHUVLILFDFLy�IXQFLRQDO�G
XQD�OOHQJXD�HQ�XQ�VRFLHWDW�PRGHUQD��(O�0HVWUH�FRPHQoD�GLHQW�
TXH�MD�V
KD�DVVROLW�XQ�JUDX�VDWLVIDFWRUL�G
HODERUDFLy�IXQFLRQDO�GH�OD�OOHQJXD�HVFULWD�²PpV�
GHSXUDGD�L�FXOWD�TXH�O
RUDO²��FDO��SHUz��©HVWLOLW]DUª�HQFDUD�PpV�OD�OOHQJXD�ILQV�D�DFRVWDU�
OD�DO�QLYHOO�GH�OD�IUDQFHVD�L�OHV�OOHQJ�HV�FXOWHV�HQ�JHQHUDO��

/D� GHSXUDFLy�� SXQW� GH� SDUWLGD� GHO� UHGUHoDPHQW�� SHUz�� QR� V
KD� G
DWXUDU� HQ� OD� OOHQJXD�
HVFULWD�L�KD�G
DUULEDU�D�OD�SDUODGD�SHU�DFRVWDU�QRV�D�OD�VLWXDFLy�GH�O
DQJOqV�TXH�GLVSRVD�GH�
WUHV� YDULHWDWV� HVWLOtVWLTXHV� GLIHUHQWV�� ©HO� OOHQJXDWJH� OLWHUDUL�� >���@� HO� OOHQJXDWJH� SDUODW�
HVWDQGDUGLW]DW�L�>���@�HO�OOHQJXDWJH�GHO�FDUUHUª��

1R�SRGHP�GHL[DU�GH�FULGDU�O
DWHQFLy�VREUH�O¶DQJOLFLVPH�HVWDQGDUGLW]DW�� LPSHFDEOHPHQW�
DGDSWDW� HQ� XQ� WH[W� GH� O
DQ\� ������ (O� SULPHU� GXEWH� pV� VL� pV� XQ� WHUPH� GH� )DEUD� R� GH�
O¶©H[WUDFWDQWª��(O�GHYLD�GLU�)DEUD�L�HO�VHJRQ�HO�GHYLD�WUDQVFULXUH��

3HU�DFRQVHJXLU� WRW�DL[z�pV�IRQDPHQWDO�FRQWURODU� OD� LPSODQWDFLy�GH�OHV�SURSRVWHV��©KHP�
KDJXW�GH�FRQWURODU�DTXHVWV�PRWV� ILQV�DFRQVHJXLU�GRQDU�D� OD� �QRVWUD� OOHQJXD�HO�FDUjFWHU�
QRUPDO�TXH�Wp�DYXLª��SjJ��������

�
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����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/(6�35,1&,3$/6�)$/7(6�'(�*5$0¬7,&$�������
>����@��

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ��� ©4XDQ� HQ� XQD� SURSRVLFLy� QHJDWLYD� >���@� H[SUHVVLRQV� FRP� HQ� PD� YLGD�� QL� WX� QL� MR��V¶DQWHSRVHQ�DO�YHUE�� pV� FRP~��HQ�HO� OOHQJXDWJH�FRUUHQW��GH� VXSULPLU� OD�SDUWtFXOD�QR� � >VLF@�TXH��FRP�D�UHJOD�JHQHUDO��DFRPSDQ\D�VHPSUH�HO�YHUE�G¶XQD�SURSRVLFLy�QHJDWLYD�>���@ª��3�� ���� ©(YLWHX� GH� VXEVWLWXLU� OHV� FROXPQHV� GHO� TXDO� SHU� XQD� FRQVWUXFFLy� FDOFDGD� GH�O¶HVSDQ\ROD�WUDGXLQW�DUELWUjULDPHQW�FX\R�SHU�TXDO�>���@ª��3������©���+D�YLQJXW�OD�QRLD�TXH�O¶DOWUH�DQ\�OL�YDV�FXUDU�OD�FDPD�����$UD�SDVVD�HO�IRUDVWHU�TXH�ID�SRF�HQ�SDUOjYHP�����eV�XQ�ULX�TXH�V¶KL�QHJD�PROWD�GH�JHQW�����eV�XQD�IXVWD�PROW�ERQD�TXH�VH¶Q�IDQ�PREOHV�����eUHP�D�OD�VDOD�TXH�OHV�ILQHVWUHV�GRQHQ�D�OD�SODoD��$TXHVWHV�FRQVWUXFFLRQV�VyQ�LQFRUUHFWHV��7ROHUDEOHV�SRWVHU�HQ�HO�OOHQJXDWJH�FROÂORTXLDO��KDXULHQ�GH�EDQGHMDU�VH�HQ�DEVROXW�GH�OD�OOHQJXD�OLWHUjULD��RQ�VyQ�PROW�PpV�IUHT�HQWV�GHO�TXH�KRP�SRGULD�FUHXUH��/HV�FRUUHVSRQHQWV�FRQVWUXFFLRQV�FRUUHFWHV�>���@ª��3�� ���� ©/D� FRPELQDFLy� oR� TXH� Wp� O¶LQFRQYHQLHQW� GH� FRQVWLWXLU� XQ� DUFDLVPH� GH� GLItFLO�LPSODQWDFLy��1R� FRQYp�� HYLGHQWPHQW�� D� WRWV� HOV� HVWLOV�� L� pV� SHU� DL[z� TXH�PROWV� HVFULSWRUV�PLUHQ�G¶HYLWDU�OR�UHFRUUHQW��VLD�D�DOOz�TXH��VLD�D��HO�TXH�R�HO�TXq��>���@�(VVHQW�DOOz�XQ�GHPRVWUDWLX��DL[z�ID�TXH�DOOz�TXH�QR�VLJXL�O¶HTXLYDOHQW�H[DFWH�GH�OR�TXH�>���@�/D�FRPELQDFLy�HO�TXH��>VLF@�SRW�FRQVLGHUDU�VH��HQ�JHQHUDO��FRP�HO�PLOORU�VXEVWLWXW�GH�OR�TXH��Wp��SHUz��O¶LQFRQYHQLHQW�GH�FRLQFLGLU��TXDQW�D�OD�IRUPD��DPE�OD�FRPELQDFLy�GH�O¶DUWLFOH�PDVFXOt� L� HO� UHODWLX�TXH� >���@��$L[z� ID� TXH� OD� VXEVWLWXFLy� VLVWHPjWLFD� GH� OR� TXH� SHU�HO� TXH�SXJXL�GRQDU�OORF�D�IUDVHV�HTXtYRTXHV�ª�

(O� WtWRO� pV� ©/HV� SULQFLSDOV� IDOWHV� GH� JUDPjWLFDª�� SHU� OD� TXDO� FRVD� WRW� HO� TXH� )DEUD� KL�
SUHVFULX��UHSUHVHQWD�TXH�pV�IUXLW�GHO�FRQVHQV�TXH�HOO�PDWHL[�SUHGLFD��$�OHV�SjJLQHV���L����
²HQ� OD� SULPHUD� QR� H[SOtFWDPHQW�� HQ� OD� VHJRQD�� H[SOtFLWDPHQW²� HO�0HVWUH� FRQVLGHUD�
IRUPHV�VHFXQGjULHV�O
RPLVVLy�GH�QR�L�OHV�FRQVWUXFFLRQV�GH�UHODWLX�HVPHQWDGHV��

$� OD�SjJLQD����� WUREHP�XQD�DYDOXDFLy�GH� OHV�SRVVLEOHV�VROXFLRQV�GH� O
DUWLFOH� OR�QHXWUH��
O
DUFDLVPH� oR� SUHVHQWD� SUREOHPHV� G
DFFHSWDELOLWDW� L� GH� GLVWULEXFLy� HVWLOtVWLFD�� HO�
GHPRVWUDWLX�DOOz�SUHVHQWD�SUREOHPHV�GH�SHUWLQqQFLD�JUDPDWLFDO��L�O
DUWLFOH�HO�Wp�SUREOHPHV�
GH�GLVWLQWLYLWDW��

�
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����������/$�&2',),&$&,Ï�6,17¬&7,&$�$�/$�&$57$�'(/������������

(Q�DTXHVW�WH[W�KHP�WUREDW�HOV�VHJ�HQWV�IUDJPHQWV�UHODWLXV�D�OD�FRGLILFDFLy�VLQWjFWLFD��
�3�� ������� ©QR� VRX� >V¶DGUHoD� D� 3RXV� L� 3DJqV@� OOLXUH� >���@� GH� SUHVFLQGLU� GH� OD� SUHSRVLFLy�FRPSRVWD� SHU� D� SHU� DUD� L� WDQW� TXH� O¶,QVWLWXW� QR� DFRUGL� FRQGHPQDU�QH� O¶~V� R�� DOPHQ\V��GHFODUDU�IDFXOWDWLX�O¶~V�GH�SHU�D�L�SHU�HQ�DTXHOOV�FDVRV�HQ�TXq��DYXL��pV�FRQVLGHUDW�FRP�D�VRO�FRUUHFWH� O¶~V� GH� SHU� D�� (VFULXUH�� DYXL�� SHU� � HQ� OORF� GH� SHU� D� FRQVWLWXLULD� XQD� IDOWD� GH�JUDPjWLFD�ª�>5HSU��SHU�0DQHQW�L�0DQHQW��������@��3������©HO�YRVWUH�SURSzVLW� >���@�pV� >���@�XVDU�XQD�VROD�SUHSRVLFLy��SHU��RQ� OD� OOHQJXD�HVFULWD�DFWXDO�Q¶XVD�GXHV��SHU�L�SHU�D���FRVD�TXH�FRQVWLWXLULD�XQD�SqUGXD�JUHX�SHU�D�OD�OOHQJXD�TXDQ�GXHV�SUHSRVLFLRQV� MD� VyQ�PpV�DYLDW�SRTXHV�SHU�D�H[SUHVVDU� OHV�P~OWLSOHV� UHODFLRQV�TXH�HO�FDVWHOOj�H[SUHVVD�DPE�HOV�VHXV�SRU� L�SDUD� L�HO� IUDQFqV�DPE�HOV�VHXV�SDU� L�SRXU��'LHX�TXH�O¶LWDOLj� XVD� XQD� VROD� SUHSRVLFLy�� QR�� O¶LWDOLj� SRVVHHL[�� DO� FRVWDW� GHO� VHX�SHU�� OD� SUHSRVLFLy�FRPSRVWD�GD� >���@�SHU�D� FDWDOj� >VLF@� WHQLD�HO�GHIHFWH�GH�QR�GLIHUHQFLDU�VH�GH� OD�SUHSRVLFLy�IHEOH�SHU�VLQy�SHU�OD�D�IHEOH��H[SRVDGD�D�O¶HOLVLy�HQ�FDVRV�FRP�SHU�D�YyV�L�SHU�>VLF@�DTXHOOV�FDYDOOHUV��HQ�TXq�pV�DEVRUELGD�SHU�OD�D�LQLFLDO�GH�DTXHOOV�>���@�$L[t��GHV�G¶DQWLF�DSDUHL[HQ�L�HV�PXOWLSOLTXHQ�HOV�FDVRV�HQ�TXq�HV� WURED�UHGXwGD�D�SHU� L�DFDED�HQ�PROWV�SDUODUV�FDWDODQV�>���@�SHU�pVVHU�WRWDOPHQW�HOLPLQDGD��$L[z�H[SOLFD�TXH��HQ�HO�PRPHQW�G¶HPSUHQGUH¶V�OD�WDVFD�GH�IL[DFLy�GH�OD�OOHQJXD��HV�SRVpV�HQ�T�HVWLy�VL�FRQYHQLD�R�QR�GH�SUHVFLQGLU�QH��L�VL�KRP�HV�GHFDQWj�D�FRQVHUYDU�OD�IRX�SULQFLSDOPHQW�SHU�OD�SqUGXD�TXH�OD�VHYD�VXSUHVVLy�UHSUHVHQWDULD�SHU�D�OD�OOHQJXD�>���@�3RWVHU�XQ�GLD�HV�FUHXUj�FRQYHQLHQW�GH�UHYLVDU�OD�T�HVWLy�GHO�SHU�D��MR�QR�P¶KL�RSRVDULD�SDV���SHUz�PHQWUH�DL[z�QR�HV� IDFL�SHU� OD�FRUSRUDFLy�TXH� WLQJXL�DXWRULWDW�SHU�D�IHU�KR��QR�pV�SUXGHQW�TXH�QLQJ~�JRVL�LQIULQJLU�XQD�UHJOD�VLQWjFWLFD�DYXL�XQjQLPHPHQW�DFFHSWDGD��>���@¢LPDJLQHX�TXq�VLJQLILFDULD�TXH�XQ�HVFULSWRU�FRP�YyV�>3RXV�L�3DJqV@�HV�SRVpV�D�HPSUDU�VLVWHPjWLFDPHQW�SHU�HQ�DTXHOOV�FDVRV�HQ�TXq�OD�JUDPjWLFD�HQ�YLJRU�SUHVFULX�SHU�D"�)yUD� XQ� SDV� FDS� DO� UHWRUQ� D� O¶DQDUTXLD� JUDPDWLFDO� GH� IL� GH� VHJOH�ª� >5HSU�� SHU�0DQHQW� L�0DQHQW��������@�

(Q�HO�SULPHU�IUDJPHQW�WRUQD�D�TXHGDU�FODU�HO�IRQDPHQW�GH�OD�IDOWD��O
DFRUG�GH�OD�LQVWLWXFLy�
QRUPDWLYD�RILFLDO��(O�VHJRQ�IUDJPHQW�FRQVWLWXHL[�XQ�UDRQDPHQW�GH�FRGLILFDFLy�DPE�XQD�
UHIOH[Ly� LQLFDO� VREUH� QHFHVVLWDWV� H[SUHVVLYHV� L� DPE� �� FULWHULV�� HO� FDWDOj� QHFHVVLWD�
�QHFHVVLWDW� H[SUHVVLYD�� GXHV� SUHSRVLFLRQV� GLIHUHQWV� �GLVWLQWLYLWDW�� FRP� OHV� QHFHVVLWHQ�
O
HVSDQ\RO�� HO� IUDQFqV� L� O
LWDOLj� �DQDORJLD� DPE� DOWUHV� OOHQJ�HV���PDOJUDW� TXH� GHV� G
DQWLF�
�KLVWRULFLWDW��OD�OOHQJXD�RUDO�O
KD�SHUGXGD��LPSODQWDFLy���

�
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����������/$�&2',),&$&,Ï�6,17¬&7,&$�$/�©352-(&7(�'¶81(6�129(6�&219(56(6�
),/2/Ñ*,48(6ª�����������

(Q� DTXHVW� PDQXVFULW� KHP� WUREDW� HOV� VHJ�HQWV� IUDJPHQWV� UHODWLXV� D� OD� FRGLILFDFLy�
VLQWjFWLFD��

�)XOO���UHFWR��©(OV�FDWDODQV�HQV�JORULHJHP�GH�WHQLU�XQD�OOHQJXD�QRUPDOLW]DGD��>VLF@�²OOHQJXD�GH�FXOWXUD��YHKLFOH�G¶HQVHQ\DPHQW��zUJDQ�GH�JRYHUQ�� >VLF@²�SHUz�KHP�GH�UHFRQqL[HU�TXH�QR�HQV�KHP�DSOLFDW�JDLUH�D�DSUHQGUH�OD��%DVWD�YHXUH�FRP��HQ�HOV�SHULzGLFV�FDWDODQV�TXH�HV�SXEOLTXHQ�DFWXDOPHQW��>VLF@�²TXDQ�ID�PpV�G¶XQD�WUHQWHQD�G¶DQ\V�TXH�OD�QRUPDOLW]DFLy�GHO�FDWDOj�KD�HVWDW�DVVROLGD��>VLF@²�WUREHP�LQVLVWHQWPHQW�HPSUDGHV�FRQVWUXFFLRQV�L�IRUPHV�TXH��GHV� TXH� WHQLP� IL[DGD� OD� OOHQJXD�� FDO� FRQVLGHUDU� FRP� D� HUUzQLHV�� $L[z� SURYD� HO�GHVFRQHL[HPHQW�TXH�PROWV�WHQHQ�HQFDUD�G¶DOJXQHV�GH�OHV�UHJOHV�JUDPDWLFDOV�OD�FRQHL[HQoD�GH�OHV�TXDOV�������UHFWR��pV�LQGLVSHQVDEOH�SHU�D�HVFULXUH�FRUUHFWDPHQW�>���@��(O�TXL�OHV�KDJXpV�EHQ�DSUHVHV�QR�FRPHWULD��HQ�HIHFWH��IDOWHV�GH�JUDPjWLFD�FRP�OHV�TXH�KL�KD�HQ�IUDVHV�FRP�OHV�VHJ�HQWV�>���@�ª�>&DVRV�GH�SUHSRVLFLRQV�jWRQHV�TXH��OL�OL�KR��HOV�KL�HOV�KR��HQ�LQILQLWLX�FRPSOHPHQW��GRQFV�FDXVDO�@��)XOO� �� UHFWR�� ©XQHV� OOLoRQV� GH� JUDPjWLFD� HQ� FDGDVFXQD� GH� OHV� TXDOV� HV� GRQL� XQD� UHJOD�VLQWjFWLFD�� R�PRUIROzJLFD�� >VLF@�²R� jGKXF� RUWRJUjILFD� >���@�� (V� >VLF@� FUHLHQW�KR� DL[t�� ��� ���UHFWR��TXH�P¶KH�GHFLGLW�D�HVFULXUH�DTXHVWHV�OOLoRQV�GH�JUDPjWLFD��TXH�DUD�DSDUHL[HUDQ�D�/D�+XPDQLWDW� DPE� HO� WtWRO� GH� &RQYHUVHV� ILOROzJLTXHV�� oR� pV� DPE� HO� PDWHL[� WtWRO� DPE� TXq�DSDUHJXHUHQ� ID� DQ\V� D� /D� 3XEOLFLWDW�� XQD� VqULH� GH� SHWLWV� DUWLFOHV� VREUH� T�HVWLRQV� GH�JUDPjWLFD� FDWDODQD�� &DO�� SHUz�� DGYHUWLU� TXH� OHV� G¶DUD� GLIHUHL[HQ� G¶DTXHOOHV�� OODYRUV� HV�WUDFWDYD�GH�IHU�FRQqL[HU�OHV�UDRQV�TXH��HQ�O¶REUD�GH�IL[DFLy�GH�OD�OOHQJXD��KDYLHQ�DFRQVHOODW�G¶DGRSWDU�XQHV�GHWHUPLQDGHV�FRQVWUXFFLRQV��IRUPHV��>VLF@�L�JUDILHV��L�GH�UHEXWMDU�QH�G¶DOWUHV��PHQWUH�TXH�DUD�QR�HV�WUDFWD�VLQy�GH�GRQDU�D�FRQqL[HU�XQHV�TXDQWHV�UHJOHV�G¶XQD�OOHQJXD�MD�IL[DGD�� $TXHVWHV� OOLoRQV�� GHVSURYHwGHV� GH� UDRQDPHQWV�� QR� VHUDQ�� GRQFV�� HQ� ULJRU� XQHV�YHULWDEOHV�FRQYHUVHV�ª�

)DEUD�FRQVLGHUD�MD�©QRUPDOLW]DWª�HO�FDWDOj�L�DPE�XQHV�UHJOHV�EHQ�HVWDEOHUWHV�OD�GHVYLDFLy�
UHVSHFWH�D�OHV�TXDOV�pV�XQD�IDOWD��

�
����������2%6(59$&,216�62%5(�/$�&21&(3&,Ï�'(�)$%5$�'(�/$�&2',),&$&,Ï�
6,17¬&7,&$�$/6�7(;726�',6&5(&,21$/0(17�3(57,1(176�

/HV�REVHUYDFLRQV�GH�FRQMXQW�VREUH�OD�FRQFHSFLy�IDEULDQD�GH�OD�FRGLILFDFLy�VLQWjFWLFD�HQ�
HOV�WH[WRV�FRQVLGHUDWV�GLVFUHFLRQDOPHQW�SHUWLQHQWV�QR�GLIHUHL[HQ�JDLUH�GH�OHV�TXH�KHP�IHW�

�������������������������������������������������
�����$TXHVW�WH[W�²SXEOLFDW�HO����������²�YD�VHU�OD�SULPHUD�©&RQYHUVD�ILOROzJLFDª�GH�OHV�SXEOLFDGHV�D�/D�+XPDQLWDW��HQWUH������ L�������(O� WH[W�SXEOLFDW�DO�GLDUL�pV� ILGHGLJQH� UHVSHFWH�DO�PDQXXVFULW� �H[FHSWH�HQ�
DOJXQV�HUURUUV�GH�SLFDWJH���9������������������QRWD�����



�

�

HQ�SDUODU�GHO�FRQMXQW�GH�OHV�&RQYHUVHV�ILOROzJLTXHV���������������$L[z�MD�HUD�SUHYLVLEOH��
MD�TXH�OHV�&RQYHUVHV�VyQ�GH�OODUJ�HOV�WH[WRV�PpV�QRPEURVRV�L��SHU�WDQW��HO�FRPHQWDUL�GH�
OD� LQIRUPDFLy� TXH� KL� KHP� WUREDW� MD� pV� SURX� UHSUHVHQWDWLX� GHO� FRQMXQW� GHOV� WH[WRV�
GLVFUHFLRQDOPHQW�SHUWLQHQWV��

8QD�LQIRUPDFLy�QRYD�LPSRUWDQW�TXH�SHUPHWHQ�GRQDU�OHV�REVHUYDFLRQV�TXH�DUD�HQFHWHP�
pV�TXH�PROWHV�GH�OHV�FRQFHSFLRQV�IDEULDQHV�SUHVHQWV�HQ�OHV�&RQYHUVHV�²WH[WRV�UHGDFWDWV�
HQWUH� ����� L� ����²� MD� HUHQ� SUHVHQWV� HQ� HOV� VHXV� WH[WRV� GH� EHQ� DEDQV� L�� SHU� WDQW�� FDO�
FRQVLGHUDU�OHV� FRQFHSFLRQV� EHQ� DVVXPLGHV� SHO�0HVWUH�� eV� HO� FDV�� SHU� H[HPSOH�� GH� OHV�
TXDWUH�RSHUDFLRQV�G¶HVWDQGDUGLW]DFLy�HVWDEOHUWHV�SHU�(LQDU�+DXJHQ��D�OHV�TXDOV�)DEUD�MD�
DOÂOXGHL[�HQ�OD�FRQIHUqQFLD�GHO�������������������������

(Q� DTXHVW� VHQWLW�� HQ� HOV� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV� OHV� XQLWDWV� GH� VLJQLILFDFLy�
UHODWLYHV�D�O¶HVWDQGDUGLW]DFLy�PpV�SUHVHQWV�VyQ�IL[DU��DPE����RFXUUqQFLHV���QRUPDO��DPE�
���� L� GHSXUDU� �DPE� ���� $� PpV�� FDO� WHQLU� HQ� FRPSWH� TXH� OD� XQLWDW� QRUPDOLW]DFLy� ²
SHUWDQ\HQW�DO�FDPS�VHPjQWLF�GHO�VHJRQ²�DSDUHL[��HQ�HO�WtWRO�GHO�WH[W�©/D�QRUPDOLW]DFLy�
GH� OD� JUDPjWLFDª� ������� L� TXH� OD� XQLWDW�GHSXUDFLy�²SHUWDQ\HQW� DO� FDPS� VHPjQWLF�GHO�
WHUFHU²�DSDUHL[��HQ�HO�WtWRO�GHOV�WH[WRV�©/¶REUD�GH�GHSXUDFLy�GHO�FDWDOjª�������>����@��L�
©'H� OD�GHSXUDFLy�GH� OD� OOHQJXD�FDWDODQDª� ������ >����@��� ,�� HQFDUD��FDO�QR�REOLGDU�TXH�
XQD�DOWUD�XQLWDW��UHGUHoDPHQW��QR�WDQ�IUHT�HQW�HQ�DTXHVWV�WH[WRV��WDPEp�DSDUHL[�HQ�HO�WtWRO�
GHO�WH[W�©/¶REUD�GH�UHGUHoDPHQW�GHO�FDWDOj�OLWHUDULª���������

$� PpV�� WUREHP� HQ� DTXHVWV� DOWUHV� WH[WRV� GLVFUHFLRQDOPHQW� SHUWLQHQWV�� FRQFHSFLRQV� L�
LQIRUPDFLRQV�QR�SUHVHQWV�D�OHV�&RQYHUVHV��3HU�H[HPSOH�HQ�OD�FDUWD�VXDUD�HVPHQWDGD��HO�
0HVWUH�FRPHQWD�DVSHFWHV�GH� O
RSHUDFLy�GH� VHOHFFLy�� VREUH� OD�TXDO�QR�KHP�VDEXW� WUREDU�
FDS�FRPHQWDUL�²UHIHULW�D�OD�VLQWD[L²�D�OHV�&RQYHUVHV��'HVWDFD�WDPEp�O
~V�GH�OD�XQLWDW�GH�
VLJQLILFDFLy�HVWLO�FRP�D�VLQzQLPD�GH�OD�QRUPD�REMHFWLYD�FRVHULXDQD�HQ�OD�FRQIHUqQFLD�GHO�
�����������������������8QD�QRYHWDW� WDPEp�pV�TXH�HO�IUDJPHQW�UHSURGXwW�GH�O
DUWLFOH�©(O�
PRW�³TXL´ª��GHO������������������������FRQVWLWXHL[�XQ�UDRQDPHQW�TXH�FRQWp���FULWHULV�²
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�

QRPEUH�TXH�pV�HO�Pj[LP�WDPEp�HQ� OHV�&RQYHUVHV²���� L�XQD�UHIOH[Ly�VREUH�QHFHVVLWDWV�
H[SUHVVLYHV��

�
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�����(Q�HO�IUDJPHQW�UHSURGXwW�GH�OD�FDUWD�GHO������������������������KL�KD�XQ�UDRQDPHQW�DPE���FULWHULV��
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