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8QD�GH�OHV�REUHV�TXH��VHQV�GXEWH��KD�WLQJXW�PpV�LQIOXqQFLD�HQ�HO�GHVHQYROXSDPHQW�
GH� OD� OLWHUDWXUD� L� O¶DUW� GUDPjWLF� pV� OD� 3RqWLFD� G¶$ULVWzWLO�� WH[W� GHO� TXDO� QRPpV� V¶KD�
FRQVHUYDW� HO� SULPHU� OOLEUH� �TXH� EjVLFDPHQW� WUDFWD� GH� OD� WUDJqGLD�� WRW� L� LQWURGXLU� FHUWV�
DVSHFWHV� GH� OD� FRPqGLD� TXH� GHXULD� GHWDOODU� jPSOLDPHQW� HQ� XQ� VHJRQ� OOLEUH��� &RP�
DVVHQ\DOD�$OEHUWR�%OHFXD��³OD�3RqWLFD�pV�HO�SULPHU�PRQXPHQW��
DPE� IRQDPHQWV� EHQ� VzOLGV�� GH� OD� FUtWLFD� OLWHUjULD�� SURGXFWH� GH�
O¶LQWHUqV�H[WUDRUGLQDUL�GH�OD�VRFLHWDW�JUHJD�SHU�OD�OLWHUDWXUD��WDQW�
HQ� HO� VHX� DVSHFWH� SUjFWLF� FRP� HQ� HO� WHzULF´��� /¶(VWDJLULWD�
GHILQHL[� O¶DUW�� HQXPHUD� OHV� VHYHV� GLYHUVHV� PDQLIHVWDFLRQV�� OHV�
SRWHQFLDOLWDWV�GH�FDGDVFXQD�L�VH�FHQWUD�HQ�O¶HVWUXFWXUD�GH�OD�IDXOD�
�P\WKRV��� UHVVDOWDQW� TXH� O¶LPSRUWDQW� pV� OD� LPLWDFLy� �PtPHVLV�� D�
WUDYpV� GHO� OOHQJXDWJH�� 3DVVD� D� DQDOLW]DU� OHV� GLYHUVHV� HVSqFLHV� SRqWLTXHV�� TXH� VyQ� OD�
WUDJqGLD�� OD� FRPqGLD� L� O¶HSRSHLD�� SODQWHMDQW� OD� GLVWjQFLD� TXH� VHSDUD� O¶DFFLy� QREOH� L�
KRQUDGD�TXH�HVFHQLILFD� OD� WUDJqGLD�GH� O¶DFFLy� ULVLEOH�SUzSLD�GH� OD�FRPqGLD��7DQPDWHL[��
GLVWLQJHL[�OD�WUDJqGLD�GH�O¶HSRSHLD�SHOV�PqWRGHV�HPSUDWV��MD�TXH��DL[t�FRP�OD�SULPHUD�HV�
EDVD�HQ�OD�UHSUHVHQWDFLy�HQ�XQ�HVFHQDUL��OD�VHJRQD�XWLOLW]D�OD�QDUUDFLy��7RW�L�DL[t��SHQVD�
TXH�OD�WUDJqGLD�pV�VXSHULRU�SHUTXq�Wp�D�OD�VHYD�GLVSRVLFLy�PLOORUV�PLWMDQV�SHU�D�GHOHFWDU�L�
SHUTXq�DVVROHL[�HO�VHX�IL�G¶XQD�PDQHUD�PpV�SHUIHFWD���

&RP� VDEHP�� OD� 3RqWLFD� KD� HVWDW� YDORUDGD� GH� GLIHUHQWV� PDQHUHV� DO� OODUJ� GH� OD�
KLVWzULD��DWqV�TXH�KD�SDVVDW�GH�VHU�UHYHUHQFLDGD�FRP�D�PRGHO�HVWqWLF��ILQV�DO�SXQW�G¶KDYHU�
G¶DGHTXDU� OHV� REUHV� GUDPjWLTXHV� DOV� VHXV� SUHFHSWHV�� D� VHU� VHYHUDPHQW� FULWLFDGD� FRP� D�
PqWRGH� TXH� FRDUWD� OD� OOLEHUWDW� GHO� FUHDGRU��8Q� DOWUH� GHOV� SUREOHPHV� UHPDUFDEOHV� pV� OD�
LQWHUSUHWDFLy�TXH�V¶KD�IHW�GH�OHV�VHYHV�DILUPDFLRQV��IHQW�OR�UHVSRQVDEOH��SHU�H[HPSOH��GH�
OD�IDPRVD�QRUPD�GH�OHV�WUHV�XQLWDWV���DFFLy��WHPSV�L�OORF��TXDQ��GH�IHW��HQ�HO�WH[W�QRPpV�
HQ� GHIHQVD�XQD� DPE� FODUHGDW��$O� OODUJ� GHO� QRVWUH� WUHEDOO� YHXUHP� FRP�$ULVWzWLO� EDVWHL[�
�������������������������������������������������
�� $�� %OHFXD�� GH� OD� ,QWURGXFFLy� G¶$ULVWzWLO��5HWzULFD�� 3RqWLFD�� FRO�� ³8QLYHUVLWjULD´�� (GV�� ���� %DUFHORQD��
������S����������1RUPD�SRVWXODGD�SHU�/RGRYLFR�&DVWHOYHWUR��KXPDQLVWD�GHO�VHJOH�;9,��



�

8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D�
-XQ\������

��

XQD�WHRULD�GHO�WHDWUH�G¶LQQHJDEOH�YDORU��D�GHVJUDW�GHOV�PDOHQWHVRV�TXH�OD�WUDQVPLVVLy�GH�
OD�VHYD�REUD�KD�SURYRFDW�L�TXH�KD�GLVWRUVLRQDW�HQ�SDUW�HO�VHQWLW�RULJLQDO��

�
��� 8QD�WHRULD�GH�OD�LPLWDFLy���
�
$ULVWzWLO� DILUPD� TXH� KL� KD� XQD� VqULH� G¶DFWLYLWDWV� DUWtVWLTXHV� TXH� FRPSRUWHQ�

LPLWDFLRQV� L� HVPHQWD�� HQWUH� G¶DOWUHV�� O¶HSRSHLD�� OD� WUDJqGLD�� OD� FRPqGLD� L� OD� SRHVLD�
GLWLUjPELFD������D���DUD�Ep��OD�IRUPD�TXH�WHQHQ�GH�GXU�D�WHUPH�OD�PLPHVL�pV�GLIHUHQW�HQ�
FDGDVFXQD��DWqV�TXH�KR�IDQ�SHU�GLIHUHQWV�PLWMDQV��$L[t��HQ�HO�FDV�GHO�WHDWUH�HO�TXH�V¶LPLWD�
VyQ� DFFLRQV� TXH� DIHFWHQ� SHUVRQHV�� DTXHVWHV� SHUVRQHV� LPLWDGHV� ±R�� GLUtHP� DYXL��
UHSUHVHQWDGHV�� SRGHQ� IHU�VH� SLWMRU��PLOORU� R� LJXDO� GHO� TXH� VyQ� HQ� UHDOLWDW�� /D� FRPqGLD�
UHSUHVHQWD�OHV�SHUVRQHV�SLWMRUV�HQ�UHODFLy�DO�PyQ�UHDO��PHQWUH�TXH�OD�WUDJqGLD�HO�TXH�ID�pV�
UHSUHVHQWDU�OHV�PLOORUV��DTXHVWD�pV� OD�GLIHUqQFLD�SHU� O¶REMHFWH� LPLWDW��eV�SRVVLEOH�WDPEp�
LPLWDU� WRW� QDUUDQW�� GHO� TXDO� V¶RFXSD� O¶HSRSHLD�� R� Ep� UHSUHVHQWDQW� HQ� XQ� HVFHQDUL� HOV�
SHUVRQDWJHV�� pV� D�GLU�� VLPXODQW�TXH�KRP�pV�XQ�DOWUH� L� DGDSWDQW� HOV�JHVWRV� L� OHV� DFFLRQV�
G¶DTXHVWD�SHUVRQD�HQ�OORF�GH�OD�TXDO�O¶DFWRU�HV�SRVD��(O�GUDPDWXUJ��GRQFV��KD�GH�VHU�XQ�
JUDQ� LPLWDGRU� L� KD� GH� VDEHU� UHSUHVHQWDU� HOV� IHWV� FRP� VL� HVWLJXHVVLQ� VXFFHLQW� HQ� DTXHOO�
PRPHQW��/D�GLIHUqQFLD��GRQFV��WDPEp�DWHQ\�OD�PDQHUD�G¶LPLWDU���

$ULVWzWLO�DVVHQ\DOD�TXH�OD�WUDJqGLD�HV�GHULYD�GHOV�DXWRUV�GH�GLWLUDPEHV��PHQWUH�TXH�
OD�FRPqGLD�Wp�HO�VHX�RULJHQ�HQ�HOV�FDQWV�IjOÂOLFV��DPEGXHV�VRUJHL[HQ�GHO�FXOWH�GLRQLVtDF��L�
WURED�TXH�OD�GLYLVLy�HQ�OD�SRHVLD�D�QLYHOO�GH�JqQHUHV�GHSqQ�GHO�FDUjFWHU�GHOV�DXWRUV��SXL[�
TXH� HOV� FDUjFWHUV� QREOHV� LPLWHQ� DFFLRQV� QREOHV��PHQWUH� TXH� HOV� YXOJDUV� HV� GHGLTXHQ� D�
LPLWDU�DFFLRQV�YLOV��1R�HV�SRW�GLU��HPSHUz��TXH�HO�FRQFHSWH�GH�PLPHVL�DULVWRWqOLF�YLQJXL��
D�VLJQLILFDU�OD�PHUD�FzSLD�OLWHUDO��QR�pV��GRQFV��XQ�QDWXUDOLVPH���MD�TXH�O¶DUWLVWD�pV�OOLXUH�
GH�UHSUHVHQWDU�OD�UHDOLWDW�WDO�FRP�pV��SHUz�WDPEp�OD�SRW�HPEHOOLU�R�HQOOHWJLU��VL�pV�SRVVLEOH�
PLOORUDU� R� HPSLWMRUDU�� pV� REYL� TXH� OD� FzSLD� QDWXUDOLVWD� QR� pV� O¶~QLFD� VRUWLGD�� $ILUPD�
O¶(VWDJLULWD�� ³FRP� TXH� ������ HO� SRHWD� pV� LPLWDGRU�� LJXDO� TXH� HO� SLQWRU� L� TXDOVHYRO� DOWUH�
DUWLVWD� TXH� GXX� D� WHUPH� LPDWJHV�� pV� QHFHVVDUL� TXH� DGRSWL� VHPSUH� XQD� G¶DTXHVWHV� WUHV�
PDQHUHV�G¶LPLWDU��KD�GH�UHSUHVHQWDU��HIHFWLYDPHQW�� OHV�FRVHV� WDO�FRP�HUHQ�R�VyQ��KD�GH�
UHSUHVHQWDU�OHV�WDO�FRP�HV�GLXHQ�R�VHPEOHQ�R�Ep�KD�GH�UHSUHVHQWDU�OHV�WDO�FRP�KDQ�GH�VHU´�
�����E��� /D� JUDQGHVD� GH� O¶DUW� GUDPjWLF� UDX� SUHFLVDPHQW� HQ� TXq� WRWD� UHSUHVHQWDFLy� pV�
FUHDGRUD� GH� UHDOLWDW�� QR� VLPSOH� FzSLD�� L� DOKRUD� FUHDGRUD� GH� VtPEROV� TXH� XOWUDSDVVHQ� OD�
LPPHGLDWHVD�GH�OD�SHUFHSFLy�TXRWLGLDQD��FDGD�REMHFWH�GH�O¶HVFHQDUL��SHQVHP�QRVDOWUHV��pV�
XQ� VLJQH� TXH� DSXQWD� D� XQ� FRQFHSWH� TXH� pV� UHOOHYDQW� HQ� O¶H[SOLFDFLy� GH� OD� KLVWzULD�� (O�
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WHDWUH�� FRP� WRWD� DFWLYLWDW� DUWtVWLFD�� pV� OD� GHPRVWUDFLy� TXH� O¶pVVHU� KXPj� pV� XQ� DQLPDO�
VLPEzOLF�� $ULVWzWLO� DIHJHL[� TXH� O¶DUW� KD� GH� UHSUHVHQWDU� HVGHYHQLPHQWV� TXH� WHQHQ� XQD�
VLJQLILFDFLy�JHQHUDO�±VL�HV�SHUG�HQ�SDUWLFXODULWDWV�HO�VtPERO�QR�SRW�HPHUJLU�DPE�IRUoD��L�
HO�SRHWD�QR�HVWj�REOLJDW�D�QDUUDU�HOV�IHWV�TXH�UHDOPHQW�YDQ�VXFFHLU��VLQy�DOOz�TXH�YD�SRGHU�
VXFFHLU� �LQWURGXHL[� OD� SRVVLELOLWDW�� � L� jGKXF�� VL� OD� ILQDOLWDW� KR� GHPDQD�� SRW� UHSUHVHQWDU�
FRVHV� LPSRVVLEOHV�� $� PpV�� O¶LPSRUWDQW� HQ� O¶REUD� G¶DUW� QR� VyQ� HOV� HVGHYHQLPHQWV�
TXRWLGLDQV�L�SRSXODUV��VLQy�OD�FRPSRVLFLy�L�O¶KDUPRQLD��SHU�WDQW��OD�UHSUHVHQWDFLy�WHDWUDO�
KDXUj� GH� UHVSHFWDU� DTXHVW� GHVLJ� G¶RUGUH� L� SURSRUFLy�� � MD� DQWLFLSDW� SHOV� SLWDJzULFV�� /D�
PLPHVL��HQ�UHVXP��FDOGULD�HQWHQGUH�OD�FRP�O¶DFWLYLWDW�GHO�PLP��pV�D�GLU��GH�O¶DFWRU��TXH�
LQWHUSUHWD�OD�UHDOLWDW�DPE�OD�FUHDFLy�L�OD�UHSUHVHQWDFLy�G¶XQD�ILFFLy��(VWDULD�DOOXQ\DGD�GH�
OD� FRQFHSFLy� SODWzQLFD�� TXH� HQ� OD� VHYD� WHRULD� GH� OHV� LGHHV� GHVTXDOLILFD� O¶DUW� LPLWDWLX��
VLPSOH�FzSLD�GHOV�REMHFWHV�R�GHOV�IHWV��SHU�HVWDU�WUHV�YHJDGHV�DOOXQ\DW�GH�O¶pVVHU���

�
��� 8QD�WHRULD�GH�OD�WUDJqGLD���
�
&RP� MD� VDEHP�� O¶~QLF� SXQW� TXH� HV� WURED� UHDOPHQW� GHVHQYROXSDW� HQ� HO� WH[W� TXH�

FRQVHUYHP� pV� HO� TXH� FRUUHVSRQ� D� OD� WUDJqGLD�� TXH� pV� OD� PRGDOLWDW� DUWtVWLFD� PpV�
FRQVLGHUDGD��FDU��HQ�OD�VHYD�HYROXFLy��YD�VHSDUDQW�VH�GH�OHV�IDXOHV�EUHXV�L�GH�O¶HORFXFLy�
FzPLFD�� FRQYHUWLQW�VH� HQ� XQD� IRUPD� SRqWLFD� DFDEDGD� L� EHQ� HVWUXFWXUDGD�� $ULVWzWLO� OD�
GHILQHL[� FRP� ³XQD� LPLWDFLy� G¶XQD� DFFLy� KRQUDGD� L� DFDEDGD�� XQD� LPLWDFLy� TXH� LPSOLFD�
FHUWD� PDJQLWXG�� XQD� LPLWDFLy� IHWD� HQ� XQ� OOHQJXDWJH� UHILQDW�� ������ GXWD� D� WHUPH� SHU�
SHUVRQDWJHV� TXH� DFWXHQ�� ������ FRP� WDPEp� XQD� LPLWDFLy� TXH� WRW� VXVFLWDQW� FRPSDVVLy� L�
WHPHQoD� RSHUD� XQD� SXULILFDFLy� G¶HPRFLRQV� G¶DTXHVWD� PHQD´� �����E��� /D� WUDJqGLD� HV�
FDUDFWHULW]D��GRQFV��SHU�VHU�XQD�UHSUHVHQWDFLy�LPLWDWLYD�TXH�ID�~V�G¶XQ�OOHQJXDWJH�HQ�TXq�
KL�KD�ULWPH��KDUPRQLD�L�FDQW��TXH�Wp�SHU�REMHFWH�XQD�DFFLy�QR�SDV�ULVLEOH��VLQy�VHULRVD��TXH�
SRVD� HQ� HVFHQD� XQD� VqULH� GH� SHUVRQHV� TXH� DFWXHQ�� TXH� SRVVHHL[� XQD� H[WHQVLy�
SURSRUFLRQDGD�L�TXH�VXVFLWD�SLHWDW�L�WHPRU��DPE�OD�FRQVHJ�HQW�SXULILFDFLy��NiWKDUVLV��GH�
OHV� SDVVLRQV�� $TXHVWD� DQjOLVL� GH� OD� GHILQLFLy� GHL[D� HQWUHYHXUH� HOV� WUHWV� HVVHQFLDOV� GHO�
WHDWUH��DWqV�TXH�HQ�XQ�HVFHQDUL�HOV�DFWRUV�UHSUHVHQWHQ�XQHV�GHWHUPLQDGHV�VLWXDFLRQV��DPE�
PpV� R� PHQ\V� YHUVHPEODQoD�� XWLOLW]HQ� XQ� OOHQJXDWJH� �jGKXF� HOV� PLPV� V¶DGUHFHQ� D�
QRVDOWUHV� D� WUDYpV� G¶XQ� FRGL� TXH� SRGHP� HQWHQGUH� L� HQ� HOV� PXVLFDOV� OD� GDQVD� SRW�
DFRQVHJXLU�HO�PDWHL[�REMHFWLX�TXH�HQ�XQ�GLjOHJ�HQWUH�HOV�SHUVRQDWJHV���WHQHQ�SHU�REMHFWH�
DFFLRQV� �TXH� SRGHQ� VHU�� DL[z� QR� REVWDQW�� ULVLEOHV� R� VHULRVHV��� QRUPDOPHQW� WHQHQ� XQD�
GXUDGD�DGHTXDGD��WRW�L�TXH�DL[z��FRP�OOLJD�DPE�OD�WHVL�GH�OHV�WUHV�XQLWDWV��QR�GHL[D�GH�VHU�
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GLVFXWLEOH�� L� SUHWHQHQ� FRPPRXUH�� HPRFLRQDU� R� DWHPRULU�� $� PpV�� HQ� VRUWLU� GHO� WHDWUH�
O¶HVSHFWDGRU� KD� GH� VHQWLU� XQ� FHUW� DOOHXMDPHQW� GH� OHV� WHQVLRQV� GLjULHV�� SHU� OD� TXDO� FRVD�
O¶REUD�HVFHQLILFDGD�KD�GH�SRGHU�DOOLEHUDU�OR�G¶XQ�H[FpV�HPRWLX���

/D�WUDJqGLD��VHJRQV�$ULVWzWLO��SRW�GLYLGLU�VH�HQ�VLV�SDUWV��OD�IDXOD��HOV�FDUjFWHUV��HO�
SHQVDPHQW�� OD� GLFFLy�� O¶HVSHFWDFOH� L� HO� FDQW�� /D� PpV� LPSRUWDQW� G¶DTXHVWHV� pV� OD� IDXOD�
�P\WKRV��� HQWHVD� FRP� ³O¶HQJDO]DPHQW� GHOV� DFWHV� DFRPSOHUWV´� �����D��� TXH� QR� YRO� GLU�
DOWUD�FRVD�TXH�OD�FRPSRVLFLy�GH�OHV�DFFLRQV�GH�IRUPD�UHHL[LGD��eV�QHFHVVjULD�SHUTXq�OD�
WUDJqGLD�QR�SRW�H[LVWLU� VHQVH�DFFLy��HQFDUD�TXH�Vt�SRGULD�SUHVFLQGLU�GHOV�FDUjFWHUV��DWqV�
TXH�³QR�pV�SDV�XQD�LPLWDFLy�GHOV�KRPHV��VLQy�XQD�LPLWDFLy�GH�O¶DFFLy�L�GH�OD�YLGD��FRP�
WDPEp�GH�OD�IHOLFLWDW�L�GH�O¶LQIRUWXQL´��LELG����O¶REUD�WHDWUDO��VHJRQV�DTXHVW�IUDJPHQW��KD�GH�
VHU�UHIOH[�GH�OD�YLGD�HQ�HO�VHX�GREOH�YHVVDQW�GH�YLGD�IHOLo�L�YLGD�GLVVRUWDGD�L��DIHJLUtHP�
QRVDOWUHV�� KD� GH� VHU� DPE� QHFHVVLWDW� UHIOH[� GHO� VHX� WHPSV�� GH�PDQHUD� TXH� O¶HVSHFWDGRU�
V¶LGHQWLILTXL� DPE� SHUVRQDWJHV� TXH� SXJXLQ� FRPXQLFDU� XQD� UHDOLWDW� YLYD�� SXQ\HQW��
'¶DTXHVW�LQWHUqV�SHU�VHU�UHIOH[�GH�OD�YLGD�QHL[HQ�HOV�LQWHQWV�G¶DGDSWDU�HOV�JUDQV�FOjVVLFV�
GHO� WHDWUH� XQLYHUVDO� D� OD� UHDOLWDW� FRQWHPSRUjQLD�� WDVFD� OORDEOH� TXH� FRQYHUWHL[� XQ� PyQ�
SUHWqULW�� DPE� XQ� OOHQJXDWJH� DUFDwW]DQW�� HQ� XQ� PyQ� DFFHVVLEOH� L� OLQJ�tVWLFDPHQW�
LQWHOÂOLJLEOH��(OV�FDUjFWHUV�$ULVWzWLO�HOV�VLWXD�HQ�VHJRQ�OORF��LGHQWLILFDQW�ORV�DPE�³DTXHOOD�
FRVD�SHU�OD�TXDO�GLHP�TXH�DTXHOOV�TXL�DFWXHQ�VyQ�G¶XQD�PDQHUD�GHWHUPLQDGD´��LELG����SHU�
WDQW�� DPE� OD� IRUPD� GH� VHU� GHOV� SHUVRQDWJHV��PHQWUH� TXH� HO� SHQVDPHQW� HV� GHULYDULD� GH�
O¶H[SUHVVLy� DGHTXDGD� TXH� IDQ� HOV� SHUVRQDWJHV� GHOV� IHWV� TXH� V¶HVGHYHQHQ�� /D� GLFFLy�
FRUUHVSRQGULD�D�O¶H[SUHVVLy�GHO�SHQVDPHQW�SHU�PLWMj�GH�SDUDXOHV�L�HO�FDQW�L�O¶HVSHFWDFOH�
DMXGDULHQ� D� DUURGRQLU� OD� UHSUHVHQWDFLy� GH� O¶REUD�� WRW� L� TXH� $ULVWzWLO� HOV� FRQVLGHUD�
DFFHVVRULV��

4XDQW�D�OD�IDXOD�±HQWHVD�FRP�D�HQJDO]DPHQW�GH�OHV�DFFLRQV���KD�GH�VHU�OD�LPLWDFLy�
G¶XQD�DFFLy�VHQFHUD��FORVD��GH�WDO�PDQHUD�TXH��HQ�HO�FDV�TXH�VH�VXSULPHL[L�DOJXQD�GH�OHV�
SDUWV�HQ�TXq�HV�GLYLGHL[��HO�WRW�KD�GH�YHXUH¶V�VHULRVDPHQW�SHUWRUEDW��IHW�TXH�LPSOLFD�XQD�
XQLWDW�G¶DFFLy�WUjJLFD��O¶~QLFD�GH�OHV�WUHV�XQLWDWV�TXH�UHDOPHQW�YD�DQDOLW]DU�$ULVWzWLO��/HV�
HVFHQHV�HQ�XQD�SHoD�WHDWUDO�KDQ�G¶HVWDU�HQ�IXQFLy�GH�OD�WRWDOLWDW�UHSUHVHQWDGD�L�SRGHQ�VHU�
VREUHUHV� VL� GHVYLHQ� O¶DWHQFLy� GH� O¶DFFLy� SULQFLSDO�� ILO� FRQGXFWRU� TXH� RUGHQD�
KDUPzQLFDPHQW�OHV�SDUWV�GH�OD�IDXOD��/D�WUDJqGLD�KD�GH�WHQLU�XQD�FHUWD�PDJQLWXG��L�V¶KD�
GH�SRGHU�GLYLGLU�OzJLFDPHQW�HQ�FRPHQoDPHQW��PLJ�L�ILQDO��L�OD�VHYD�OODUJjULD�KD�GH�SRGHU�
VHU�UHFRUGDGD�IjFLOPHQW��QL�PDVVD�FXUWD�ILQV�DO�SXQW�GH�VHU�VLPSOH��QL�PDVVD�OODUJD�ILQV�
DUULEDU� D� VHU� LQDEDVWDEOH�� /HV� IDXOHV� SRGHQ� VHU� VLPSOHV� R� FRPSOH[HV�� GHSHQHQW� GH� OHV�
DFFLRQV�� O¶DFFLy� VLPSOH� pV� FRKHUHQW� L� SUHVHQWD� XQLWDW� SHUz� QR� DGPHW� SHULSqFLD�
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�SHULSpWKLD��QL�UHFRQHL[HPHQW��DQDJQyULVLV��HQ�HOV�FDQYLV�GH�IRUWXQD��PHQWUH�TXH�O¶DFFLy�
FRPSOH[D�Vt�TXH�HOV�DGPHW��$QRPHQHP�SHULSqFLD�DO�³FDQYL�VREWDW�GH�OHV�FRVHV�TXH�V¶KDQ�
GXW� D� WHUPH� WRW� WUDQVIRUPDQW�VH� HQ� HO� FRQWUDUL´� �����D��� pV� D� GLU�� DO� FDQYL� VREWDW� HQ�
O¶DFFLy�TXH�YD�GH�OD�IHOLFLWDW�D�OD�GHVJUjFLD��HO�UHFRQHL[HPHQW�³pV�XQ�FDQYL�TXH�ID�SDVVDU�
GH� OD� LJQRUjQFLD�DO�FRQHL[HPHQW�� VLJXL� D� O¶DPLVWDW�R�D� O¶RGL�� WRFDQW� D� DTXHOOV�TXL� HVWDQ�
GHWHUPLQDWV� D� OD� IRUWXQD� R� D� O¶LQIRUWXQL´� �LELG���� SHU� FRQVHJ�HQW�� DOÂOXGHL[� DO�
UHFRQHL[HPHQW�GH� O¶DFFLy�GHFLVLYD�HQ� OD�IDXOD�UHIHUHQW�D� OHV� WULEXODFLRQV�GH� O¶KHURL��8Q�
WHUFHU�HOHPHQW�VHULD�HO�SDWqWLF��TXH�LPSOLFD�XQD�DFFLy�HQ�TXq�HO�GRORU�HV�WURED�SUHVHQW�L�
TXH� pV� XQD� GH� OHV� QRWHV� GLVWLQWLYHV� GH� OD� WUDJqGLD�� ³FRP� DUD� OHV� PRUWV� HVGHYLQJXGHV�
GDYDQW�GHO�S~EOLF��HOV�GRORUV�YLXV��OHV�DFFLRQV�GH�IHULU�L� WRWHV�OHV�DOWUHV�FRVHV�G¶DTXHVWD�
PHQD´������E���&RP�MD�VDEHP��HQ�HOV�FOjVVLFV�GHO�WHDWUH�XQLYHUVDO�HV�SURGXHL[�XQ�FDQYL�
HQ� OHV� DFFLRQV� TXH� ID� TXH� O¶HVSHFWDGRU� PDQWLQJXL� OD� WHQVLy� GDYDQW� O¶HVFHQDUL� �HO�
SHUVRQDWJH� SULQFLSDO� SRW� SDWLU� HQ� XQD� DFFLy� FXOPLQDQW��� KL� KD� XQD� DFFLy� HVSHFLDOPHQW�
UHOOHYDQW�TXH�DIHFWD�O¶KHURL�L�HO�SRUWD�ILQV�HO�GHVDVWUH�L�ILQDOPHQW�HV�SURGXHL[�XQ�GHFOLYL�
TXH� GHJHQHUD� HQ� GRORU� L�PRUW�� /¶(VWDJLULWD� SUHQ� FRP� D�PRGHO� OD� WUDJqGLD� GH� 6zIRFOHV�
ÊGLS�UHL�SHU�LOÂOXVWUDU�OD�SUHVqQFLD�G¶DTXHVWV�WUHV�FRPSRQHQWV���

4XDQW� D� O¶H[WHQVLy�� OD� WUDJqGLD� WDPEp� HV� SRW� GLYLGLU� HQ� XQD� VqULH� GH� SDUWV�
GLIHUHQFLDGHV�� HO� SUzOHJ�� O¶HSLVRGL�� O¶q[RGH� L� HO� FDQW� GHO� FRU� �DTXHVW� GDUUHU� GLYLGLW� HQ�
SjURGRV�L�HVWjVLPRQ���(O�SUzOHJ�pV�OD�SDUW�FRPSOHWD�DQWHULRU�D�O¶HQWUDGD�GHO�FRU��pV�D�GLU��
HO�GLVFXUV�SUHOLPLQDU�TXH�SUHVHQWD�OD�VLWXDFLy�GH�SDUWLGD�DOV�HVSHFWDGRUV��/¶HSLVRGL�pV�OD�
SDUW� FRPSOHWD� LQWHUPqGLD� �³HV� WURED� DO� EHOO� PLJ� GHOV� GHOV� FDQWV� FRPSOHWV� GHO� FRU´��
����E���PHQWUH�TXH�O¶q[RGH�pV�OD�SDUW�FRPSOHWD�GHVSUpV�GH�OD�TXDO�HO�FRU�MD�QR�KL�LQWHUYp��
FRQVLVWHL[��GRQFV��HQ�O¶HVFHQD�ILQDO��RQ�HV�FRQFHQWUD�OD�Pj[LPD�LQWHQVLWDW�L�GUDPDWLVPH��
/D�SULPHUD�LQWHUYHQFLy�GHO�FRU�R�FDQW�G¶HQWUDGD�VHULD�HO�SjURGRV�L�HOV�HVWjVLPV�VHULHQ�HOV�
FDQWV� FRUDOV� VXFFHVVLXV� TXH� DFRPSDQ\HQ� HOV� HSLVRGLV�� 6REUH� OD� FRPSRVLFLy� GH� OD�
WUDJqGLD��$ULVWzWLO�LQFLGHL[�HQ�XQ�GHOV�SXQWV�PpV�GHVWDFDWV�GH�OD�3RqWLFD�HQ�TXq�³FDO�TXH�
OD�FRPSRVLFLy�GH�OD�WUDJqGLD�PpV�EHOOD�QR�VLJXL�VLPSOH��VLQy�FRPSOH[D��L�TXH�OD�WUDJqGLD�
LPLWL�DFFLRQV�TXH�VXVFLWHQ� WHPHQoD�L�FRPSDVVLy´������E��� OD� WHPHQoD�Wp�SHU�REMHFWH� OD�
SHUVRQD�TXH�pV�VLPLODU�D�QRVDOWUHV�L�OD�FRPSDVVLy�HV�FHQWUD�HQ�OD�SHUVRQD�TXH�QR�pV�GLJQD�
GH� OD� VHYD� GLVVRUW�� (O� PRGHO� GH� SHUVRQDWJH� WUjJLF� pV� DTXHOO� TXH�� WRW� L� QR� GHVWDFDU�
H[FHVVLYDPHQW�SHU�OD�VHYD�YLUWXW�L�OHV�VHYHV�DFFLRQV�MXVWHV��SDVVD�GH�OD�IRUWXQD�D�OD�GLVVRUW�
D�WUDYpV�G¶XQ�HUURU��FRP�VXFFHHL[�DPE�ÊGLS��VREUH�HO�TXDO�FDX�WRWD�OD�GHVJUjFLD�GHVSUpV�
GH� PDWDU� HO� VHX� SDUH�� 3HU� FRQVHJ�HQW�� SHU� VXVFLWDU� FRPSDVVLy� L� WHPHQoD� QR� FDO� TXH�
SHUVRQHV�KRQUDGHV�SDVVLQ�GH�OD�VRUW�D�OD�GHVJUjFLD��QL�TXH�OHV�SHUVRQHV�GROHQWHV�DFDELQ�
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WHQLQW�VRUW��FRP�$ULVWzWLO�FUHX�TXH�WRWHV�OHV�FRVHV�SHUVHJXHL[HQ�HO�VHX�IL��pV�HYLGHQW�TXH�
DOJ~� TXH� HV� GHVYLD� GHO� IL� QR� SRW� UHEUH� OD� UHFRPSHQVD� LQMXVWLILFDGD� GH� OD� IHOLFLWDW���
7DPSRF�QR� UHFRPDQD� HO� FDV� FRQWUDUL�� pV� D� GLU�� HO� G¶DTXHOO� TXH�� HVVHQW� SHUYHUV�� FDX� HQ�
O¶LQIRUWXQL�� MD�TXH�V¶DOOXQ\D�GH�OHV�HPRFLRQV�TXH�KD�GH�SURYRFDU�XQD�ERQD�WUDJqGLD��(O�
FDQYL� RSHUDW� HQ� HOV� SHUVRQDWJHV� QR� V¶HVGHYp� SHU� FXOSD� GH� OD� VHYD� SUzSLD�PDOGDW�� VLQy�
G¶XQ� HUURU��(XUtSLGHV�� VHJRQV� DTXHVWD� SHUVSHFWLYD�� VHULD� HO�PpV� WUjJLF� GHOV� SRHWHV� �&I��
����D���$UD�Ep��QR�pV�HO�PDWHL[�KRUURU�TXH�WHPHQoD��DWqV�TXH�OHV�REUHV�TXH�KRUURULW]HQ�
QR�WHQHQ�UHV�HQ�FRP~�DPE�OD�YHUWDGHUD�WUDJqGLD��

8Q�GHOV�DVSHFWHV�PpV�GLVFXWLEOHV�GH�OD�WHRULD�pV�OD�SRFD�DWHQFLy�TXH�GHGLFD�DO�IHW�
HVSHFWDFXODU�� VLWXDW� IRUD� GH� OD� WqFQLFD� SRqWLFD�� (O� TXH� pV� UHDOPHQW� UHOOHYDQW� pV� TXH� HO�
SRHWD� DFRQVHJXHL[L� SURYRFDU� OD� FRPSDVVLy� L� OD� WHPHQoD� PLWMDQoDQW� HOV� IHWV� TXH�
V¶HVFHQLILTXHQ��DWRUJDQW�XQ�JUDQ�YDORU�D� OHV�DFFLRQV��DWqV�TXH�³HO�IHW�G¶DFRQVHJXLU�DL[z�
HQ�YLUWXW�GH�O¶HVSHFWDFOH�pV�PpV�DWqFQLF�L�H[LJHL[�QRPpV�UHFXUVRV�PDWHULDOV´������E���/D�
SHUFHSFLy�DFWXDO�GHO�IHW�WHDWUDO�QR�pV�WDQ�UHGXFFLRQLVWD�FRP�DTXHVWD�DSUR[LPDFLy�IHWD�GHV�
GH� OD� *UqFLD� FOjVVLFD�� O¶HVSHFWDFOH� QR� HV� SRW� LJQRUDU�� FDU� DIHJHL[� XQ� YDORU� VLPEzOLF�
DGGLFLRQDO�TXH�SRW�GHULYDU�VH�GH�SHWLWHV�FRVHV�TXH�IDQ�JUDQ�OD�UHSUHVHQWDFLy��$ULVWzWLO��R�
Ep� OD�GHIRUPDFLy�RSHUDGD�VREUH�HO�VHX�SHQVDPHQW�SHOV�SUHFHSWLVWHV��VHPEOD�GHVWDFDU�HO�
WH[W� WHDWUDO�SHU�GDPXQW�GHOV�DOWUHV�FRPSRQHQWV�� LJQRUDQW�TXH�HO� WHDWUH�pV�XQ�HVSHFWDFOH�
RUJjQLF�HQ�TXq�OHV�DSUR[LPDFLRQV�DOV�WH[WRV�VyQ�LQILQLWHV��MD�TXH�DGPHWHQ�XQD�SOXUDOLWDW�
GH�OHFWXUHV���

(Q�O¶DQjOLVL�GHOV�FDUjFWHUV�FDO�WHQLU�SUHVHQW�OD�SUqYLD�LQWHQFLy�KRQUDGD��O¶KDUPRQLD�
HQWUH� HO� FDUjFWHU� L� HO� VHX� VXEMHFWH�� OD� VHPEODQoD� L� OD� FRQVWjQFLD�� PHQWUH� TXH� HQ� HO�
UHFRQHL[HPHQW� SRGHP� WUREDU� GLYHUVHV� PRGDOLWDWV�� HO� UHFRQHL[HPHQW� VHJRQV� HOV� VLJQHV�
�VHPHvRQ��� TXH�SRGHQ� VHU� FRQJqQLWV�R� DGTXLULWV� �HQWUH� HOV�SULPHUV�SRGHP�HVPHQWDU� HOV�
VHQ\DOV�EULOODQWV�TXH�WHQLHQ�HOV�ILOOV�GH�3qORSV�L��SHO�TXH�ID�DOV�VHJRQV��OHV�FLFDWULXV�R�HOV�
FROODUHWV��� HOV� UHFRQHL[HPHQWV� DUUDQMDWV� SHO� SRHWD�� UHFXUV� DWqFQLF� HQ� TXq� HO� SRHWD�
V¶DOOXQ\D�GH�OD�KLVWzULD�UHDO��HOV�UHFRQHL[HPHQWV�GXWV�D�WHUPH�D�WUDYpV�GHO�UHFRUG�L�HOV�TXH�
KR�IDQ�SHU�PLWMj�G¶XQ�UDRQDPHQW�R�VLOÂORJLVPH��7RW�L�DL[t��HO�PLOORU�UHFRQHL[HPHQW�pV�HO�
TXH�SDUWHL[�GHOV�IHWV��VHQVH�DUWLILFLV�HVSHFWDFXODUV��FRP�VXFFHHL[�HQ�O¶ÊGLS�GH�6zIRFOHV��
$ULVWzWLO�LQVLVWHL[��FRP�YHLHP��HQ�HO�YDORU�GH�O¶DFFLy��PHQ\VWHQLQW�HOV�DOWUHV�HOHPHQWV�GH�
O¶XQLYHUV�WHDWUDO���

/D�WUDJqGLD��D�PpV��KD�GH�WHQLU�XQD�HVWUXFWXUD�QDUUDWLYD�GHWHUPLQDGD��FRQGLFLRQDGD�
SHO�QXV�L�HO�GHVQXDPHQW��HO�QXV�HV�SRW�GHILQLU�FRP�DTXHOOD�SDUW�GH�OD�WUDJqGLD�TXH�YD�GHV�
GHO�FRPHQoDPHQW�ILQV�D�OD�SDUW�GDUUHUD��HOHPHQW�HVVHQFLDO�GHV�G¶RQ�HV�YD�JHVWDQW�HO�FDQYL�
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TXH�HV�SURGXLUj�FDS�D�OD�IRUWXQD�R�FDS�D�OD�GHVJUjFLD��HO�GHVQXDPHQW�R�GHVHQOODo��SHU�OD�
VHYD� EDQGD�� pV� DTXHOOD� SDUW� TXH� YD� GHV� GHO� FRPHQoDPHQW� GHO� FDQYL� HQ� OD� VRUW� GHO�
SHUVRQDWJH� ILQV�DO� ILQDO��PRPHQW�FXOPLQDQW�HQ�TXq� WRWD� OD� WHQVLy�GUDPjWLFD�DFXPXODGD�
HVFODWD� L� HV� SURGXHL[� OD� FDWDUVL� R� SXULILFDFLy� GH� OHV� HPRFLRQV��/¶LPSRUWDQW� HQ� OD� SHoD�
WHDWUDO��QRJHQVPHQ\V��pV�OD�YHUVHPEODQoD�HQ�HOV�DVVXPSWHV�WUDFWDWV��QR�OD�YHULWDW�IjFWLFD��
TXH�VHULD�WHPD�GH�OD�KLVWzULD��/HV�DFFLRQV�TXH�V¶HVFHQLILTXHQ�KDQ�GH�VHU�SRVVLEOHV�L�HOV�
FDUjFWHUV� KDQ� GH� WHQGLU� D� OD� XQLYHUVDOLWDW�� $� GHVJUDW� G¶DL[z�� $ULVWzWLO� UHFRQHL[� TXH� pV�
GLItFLO� TXH� OD� WUDJqGLD� WLQJXL� WRWHV� OHV� TXDOLWDWV� L� TXH� PpV� DYLDW� KL� KD� SRHWHV� TXH�
H[FHOÂOHL[HQ�HQ�GHWHUPLQDWV�DVSHFWHV��

/¶(VWDJLULWD� YRO� GHVWDFDU� OD� VXSHULRULWDW� GH� OD� WUDJqGLD� GDYDQW� O¶HSRSHLD�� WRW� L� OHV�
FUtWLTXHV�TXH� UHS� OD�SULPHUD�SHU�DGUHoDU�VH�D�HVSHFWDGRUV�GH�SRFD�FDWHJRULD��PHQWUH� OD�
SRHVLD�qSLFD�HVWj�IHWD�SHU�DTXHOOV�TXH�QR�QHFHVVLWHQ�OHV�UHSUHVHQWDFLRQV��5HWUHXUH�DL[z�QR�
DIHFWD�OD�SRqWLFD��QR�DIHFWD�HOV� WH[WRV�WHDWUDOV��VLQy�O¶~V�TXH�VH¶Q�ID�HQ�OD�VHYD�SHFXOLDU�
LQWHUSUHWDFLy��/D�WUDJqGLD�pV�PLOORU�SHUTXq�SRW�H[HFXWDU�OD�PLPHVL�HQ�XQD�H[WHQVLy�TXH�
SRW�VHU�IjFLOPHQW�UHFRUGDGD��D�PpV��³OD�WUDJqGLD�SRVVHHL[�HO�GR�GH�OD�FODUHGDW´������D���
pV�PpV�SURSHUD�D�OD�YLGD�SHUTXq�HOV�SHUVRQDWJHV�SDUOHQ�HQ�SULPHUD�SHUVRQD�L�HOV�DFWRUV�
FRUSRULILTXHQ� HOV� FDUjFWHUV�� L� DL[t� DSURSHQ� HOV�PLWHV� L� OHV� KLVWzULHV� GHOV� KHURLV� DO� JUDQ�
S~EOLF��

�
$�WDOO�GH�FRQFOXVLy���
�
&RP�VDEHP��HOV�SUHFHSWLVWHV� LWDOLDQV�GHO�5HQDL[HPHQW�YDQ� LQWHUSUHWDU�GH�PDQHUD�

PROW� OOLXUH� OD� 3RqWLFD� DULVWRWqOLFD�� HVWDEOLQW� OD� IDPRVD� QRUPD� GH� OHV� WUHV� XQLWDWV�� QR�
SHUPHWHQW�OD�EDUUHMD�GH�JqQHUHV��DVSHFWH�TXH�GLVFXWt�/RSH�GH�9HJD�HQ�HO�VHX�$UWH�QXHYR�
GH� KDFHU� FRPHGLDV�� L� DOÂOXGLQW� D� OD� YHUVHPEODQoD� FRP�D� WUHW� GLVWLQWLX� GH� OD� ERQD� REUD�
GUDPjWLFD��(Q�HO�FODVVLFLVPH�IUDQFqV�1LFRODV�%RLOHDX��DPE� OD�VHYD�$UW�SRpWLTXH��HV�YD�
GHFODUDU�GHXWRU�G¶$ULVWzWLO�±DL[t�FRP�WDPEp�G¶+RUDFL��DXWRU�GH� O¶(StVWROD�DOV�3LVRQV�� L�
YD�LQWHJUDU�HQ�OD�VHYD�WHRULD�PROWHV�GH�OHV�LGHHV�HVPHQWDGHV�HQ�HO�SUHVHQW�WUHEDOO��7RW�L�
TXH�DOJXQV�GHOV�SXQWV�GH�OD�VHYD�DQjOLVL�SRGHQ�FRQVLGHUDU�VH�VXSHUDWV��UHVXOWD�VRUSUHQHQW�
HQFDUD�DYXL�OD�IRUPD�HQ�TXq�YD�GHVFULXUH�HO�IHW�GUDPjWLF��DPE�FDWHJRULHV�GHO�VHX�WHPSV�
SHUz�DPE�LQWXwFLRQV�SHUGXUDEOHV���

�
�
�
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$5,67Ñ7,/��5HWzULFD��3RqWLFD��(GV������%DUFHORQD��������
%$7//(� ,� -25'¬�� &��� *$//e1�� (�� �FRRUG���� ,QWURGXFFLy� DO� WHDWUH� L� OHV� DUWV�
HVFqQLTXHV��/D�UHSUHVHQWDFLy�WHDWUDO��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��%DUFHORQD��������
&$03¬6�� -��� /D� HVWpWLFD� GH� $ULVWyWHOHV�� PDWHULDO� FRPSOHPHQWDUL� GH� OD� 8QLYHUVLWDW�
2EHUWD�GH�&DWDOXQ\D��%DUFHORQD���������
(675$'$�+(55(52��'���(VWpWLFD��+HUGHU��%DUFHORQD��������
(85Ë3,'(6�� 7UDJHGLDV� ,�� $OFHVWLV�� 0HGHD�� /RV� +HUDFOLGDV�� +LSyOLWR�� $QGUyPDFD��
+pFXED��*UHGRV��0DGULG���������
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