
�

(UQVW�%ORFK�L�OD�XWRSLD�
�
�
�

(QULF�*LO�L�*DUFLD�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� � � � � ����������������������������

&RQVXOWRUD��(OLVHQGD�$UGqYRO�
7XWRU�GH�FRQWLQJXWV��¬QJHO�3X\RO�
$YDOXDGRU��)UDQFHVF�1~xH]�
�
/OLFHQFLDWXUD�HQ�+XPDQLWDWV�
�
-XOLRO������



6RPQLV�G¶XQD�YLGD�PLOORU��(UQVW�%ORFK�L�OD�XWRSLD� �����������������������������������(QULF�*LO�L�*DUFLD� � �
�

� � �� �

�
�
�
�
� � � � � � �

©1R�PHUHL[�QL�WDQ�VROV�XQD�PLUDGD�XQ�
PDSDPXQGL�RQ�QR�SXJXHP�WUREDU�HO�SDtV�
8WRSLDª�
� � 2VFDU�:LOGH�
�
©9HXUH�DOOz�TXH�HVSHUHP�QR�pV�HVSHUDQoD��
DOOz�TXH�XQ�YHX��¢SHU�TXq�KR�KD�G¶HVSHUDU�
HQFDUD"�(Q�FDQYL��VL�HVSHUHP�DOOz�TXH�QR�
YHLHP��pV�DPE�SDFLqQFLD�FRQVWDQW�TXH�KR�
DQKHOHPª�
� ������(StVWROD�DOV�5RPDQV���������
�
©3RGUjV�GLU�TXH�VyF�XQ�VRPLDGRU��
SHUz�QR�HQ�VyF�O¶~QLFª�
� � -RKQ�/HQQRQ�
�
�
�
�

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



6RPQLV�G¶XQD�YLGD�PLOORU��(UQVW�%ORFK�L�OD�XWRSLD� �����������������������������������(QULF�*LO�L�*DUFLD� � �
�

� � �� �

�
�
�� � 'HOLPLWDFLy�GHO�FRQFHSWH�G¶XWRSLD��
�

���� �,QWURGXFFLy�L�VHQWLWV�GHO�WHUPH��
�

8Q�GHOV�FRQFHSWHV�TXH�PpV�GLVFXVVLRQV�KD�VXVFLWDW�HQ�O¶jPELW�GH�OD�ILORVRILD�VRFLDO�
L�SROtWLFD�HQ�O¶qSRFD�PRGHUQD�L�FRQWHPSRUjQLD�pV��VHQV�GXEWH��HO�FRQFHSWH�G¶XWRSLD��TXH�
SRVVHHL[�XQD�JUDQ�FRPSOH[LWDW�D�QLYHOO�VHPjQWLF��HQ�OD�PHVXUD�TXH�DOÂOXGHL[�D�XQ�VRPQL�
G¶XQD�YLGD�PLOORU�DQFRUDW�HQ�OD�LPDJLQDFLy�TXH�QR�Wp�FDS�SRVVLELOLWDW�G¶HQFDUQDU�VH�HQ�OD�
UHDOLWDW�FRQFUHWD��R�Ep�pV�FRQFHEXW�FRP�XQD�FDWHJRULD�DQWURSROzJLFD�GH�VLQJXODU�YDORU�
DPE�FDSDFLWDW�SHU�HPSqQ\HU�OD�KXPDQLWDW�YHUV�OD�VHYD�UHDOLW]DFLy�GHILQLWLYD��)LQV�L�WRW�KL�
KD�SHQVDGRUV�TXH�GHIHQVHQ�OD�YDOLGHVD�GHO�PRW�HQ�FRQWH[WRV�FRQFUHWV�L�OD�VHYD�LQXWLOLWDW�
HQ� DOWUHV� GLPHQVLRQV�� SHU� H[HPSOH�� )UDQFLVFR� )HUQiQGH]�%XH\� DFFHSWD� TXH� QR� KL� SRW�
KDYHU�ILORVRILD�PRUDO�VHQVH�XWRSLHV��DWqV�TXH�OD�LPDJLQDFLy�HVSHURQD�L�HVWLPXOD�OD�OOXLWD�
SHU�O¶HPDQFLSDFLy�KXPDQD��PDOJUDW�TXH�HQ�O¶DUHQD�VRFLRSROtWLFD�HO�FDPt�UHFWH�RULHQWDW�D�
OD� IHOLFLWDW� HVGHYp� XQD� YLD� WRUWXRVD� SHU� OD� TXDO� UHVXOWD� GLItFLO� WUDQVLWDU�KL� �)HUQiQGH]�
%XH\�� ����XUO��� $TXHOOHV� SHUVRQHV� TXH� SURFODPHQ� OD� VHYD� DGKHVLy� D� OHV� XWRSLHV��
FRQWLQXD� )HUQiQGH]� %XH\�� GHIHQVHQ� XQD� VRFLHWDW� PpV� LJXDOLWjULD�� PpV� MXVWD� L� DGPHWHQ�
TXH� pV� SRVVLEOH� O¶DSUR[LPDFLy� SURJUHVVLYD� D� DTXHVW� LGHDO�� SHU� OD� VHYD� EDQGD�� HOV� TXL�
QHJXHQ�WRW�YDORU�D�OHV�XWRSLHV�L�OHV�UHGXHL[HQ�D�LOÂOXVLRQV�HVWqULOV�VyQ�SUHFLVDPHQW�HOV�TXL�
QR�HV�WUREHQ�GHVHQFLVDWV�DPE�DTXHVW�PyQ�L�O¶DILUPHQ�FRP�HO�PLOORU�GHOV�SRVVLEOHV��7RW�L�
DL[t��SHU�D�HOOV�QR�pV�GHO�WRW�QHJDWLX�TXH�H[LVWHL[LQ�XWRSLHV��MD�TXH�HOV�XWRSLVWHV�DGPHWHQ�
TXH�OD�VRFLHWDW�TXH�OOXHL[�HQ�OHV�VHYHV�PHQWV�QR�pV�G¶DTXHVW�PyQ��VLQy�TXH�HV�PDQWp�FRP�
XQD� ILFFLy� GH� OD� LPDJLQDFLy� DEVROXWDPHQW� LQQzFXD�� (OV� GHIHQVRUV� GHO�VWDWX� TXR� PLUHQ�
DPE�WHQGUHVD�FRP�HOV�XWRSLVWHV�OOXLWHQ�SHU�XQD�FRVD�TXH�QR�pV�HQOORF��DWqV�TXH�X�WRSRV�
VLJQLILFD�DL[z��L�HQWUHQ�HQ�FRQWUDGLFFLy�DPE�OD�UHDOLWDW��DUULEDQW�ILQDOPHQW�D�UHFRQFLOLDU�
V¶KL���

/D�XWRSLD��SHUz��QR�HV�GHL[D�UHGXLU�D�DTXHVWHV�UHIOH[LRQV�FRQWHPSRUjQLHV��VLQy�TXH�
SUHVHQWD�FRQWRUQV�GH�VHQWLW�YDULDGtVVLPV�L��FRP�pV�OzJLF��OD�GHOLPLWDFLy�GHO�FRQFHSWH�KD�
WUDYHVVDW� QRPEURVHV� YLFLVVLWXGV� GHV� GH� OD� VHYD� DSDULFLy� O¶DQ\� ����� FRP� D� WtWRO� GH� OD�
IDPRVD� REUD� GH� 7KRPDV� 0RUH�� HQ� DTXHOO� SHUtRGH� KLVWzULF�� TXH� DVVLVWHL[� DO�
GHVHQYROXSDPHQW� G¶XQ� FDSLWDOLVPH� LQFLSLHQW�� HO� WHUPH� V¶DSOLFD� DO� JqQHUH� OLWHUDUL� TXH�
WUDFWD� VREUH� HOV� YLDWJHV� D� PRQV� LPDJLQDULV� HQ� TXq� HV� PRVWUD� XQ� PyQ� SHUIHFWH� HQ�
FRQWUDSRVLFLy�DO�PyQ�UHDO��$TXHVWD�UHSUHVHQWDFLy�EXVFD��GRQFV��XQD�UXSWXUD�DPE�O¶RUGUH�
HVWDEOHUW��SRVDQW�HQ�T•HVWLy�HO�SUHVHQW�L�DSRVWDQW�SHU�XQ�IXWXU�HQ�TXq�HOV�pVVHUV�KXPDQV�
DVVROHL[LQ�WRW�DOOz�TXH�HOV�PDQFD�L�FRQTXHUHL[LQ�HO�UHLDOPH�GH�OD�OOLEHUWDW�L�GH�OD�LJXDOWDW��
/D�XWRSLD��GHV�GHOV�VHXV�LQLFLV��LPSOLFD�XQD�SRVLFLy�GLVWDQFLDGD��XQD�HVFLVVLy�GHOLEHUDGD�
GH�OD�UHDOLWDW�VRFLRSROtWLFD��XQD�WHQVLy�GLDOqFWLFD�HQWUH�O¶LGHDO�SURMHFWDW�GHOOj�OD�UHDOLWDW�L�
O¶HVWDW�GH�FRVHV�SUHVHQW��XQD�QHJDFLy�TXH�FHUFD�O¶DILUPDFLy�HQ�HO�IXWXU��$UD�Ep��DTXHVWHV�
IRUPXODFLRQV�G¶XQ�PyQ�PLOORU�QR�FRPHQFHQ�DPE�O¶REUD�GH�0RUH��VLQy�TXH�MD�HV�SDOHVHQ�
HQ�WH[WRV�GH�O¶DQWLJXLWDW��FRP�/D�UHS~EOLFD�GH�3ODWy��R�GHO�FULVWLDQLVPH�SDWUtVWLF��FRP�pV�
HO�FDV�GH�/D�FLXWDW�GH� 'pX�G¶$JXVWt�G¶+LSRQD��SHU�OD�TXDO�FRVD�SRGHP�DILUPDU�TXH�OD�
GLPHQVLy�XWzSLFD�pV�IRQDPHQWDO�GHV�GHO�SXQW�GH�YLVWD�DQWURSROzJLF�L��WRW�L�TXH�OD�SDUDXOD�
TXH�OD�GHVLJQD�DSDUHL[�HQ�HO�VHJOH�;9, ��HOV�SUHGLFDWV�GHO�FRQFHSWH�VyQ�SUHVHQWV�DO�OODUJ�GH��
OD�KLVWzULD��0DOJUDW�WRW��OD�GLIHUqQFLD�HQWUH�XQD�XWRSLD�SULPLWLYD�FRP�OD�SODWzQLFD�L�OHV�
³QRYHOÂOHV´�UHQDL[HQWLVWHV�UDX�HQ�HO�GHVLJ�G¶RUGUH�L�MHUDUTXLD�GH�OD�SULPHUD�L�O¶H[LJqQFLD�
GH� MXVWtFLD� GDYDQW� OD� PLVqULD� TXH� FDUDFWHULW]D� OHV� VHJRQHV�� +RUNKHLPHU� ������� ����
HPIDVLW]D� DTXHVW� GDUUHU� DVSHFWH� WRW� UHVVDOWDQW� TXH� ³OD� XWRSLD� YROGULD� HVERUUDU� GH� OD�
VRFLHWDW�SUHVHQW�HO�SDWLPHQW�L�FRQVHUYDU�QRPpV�OHV�FRVHV�ERQHV´��HO�SUREOHPD�DPE�TXq�HV�
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WURED�pV�TXH�VDOWD�SHU�GDPXQW�GHO�WHPSV�L��SDUWLQW�WDQ�VROV�GH�GHVLJV��YRO�LQVWDXUDU�XQ�
³SDtV� G¶HQOORF´� DEVROXWDPHQW� SHUIHFWH� LJQRUDQW� OHV� FRQGLFLRQV� PDWHULDOV� GHO� PRPHQW�
SUHVHQW��

�
³/D� XWRSLD� GHVFRQHL[� HO� IHW� TXH� O¶HVWDGL� GH� GHVHQYROXSDPHQW� KLVWzULF� TXH� OD� LQFLWD� D� IHU� DTXHVW�
SURMHFWH� G¶XQ� ©SDtV� G¶HQOORFª� HV� WURED� PDWHULDOPHQW� FRQGLFLRQDW� HQ� HO� VHX� HVGHYHQLU�� HQ� HO� VHX�
VXEVLVWLU� L� HQ� HO� VHX� GHVDSDUqL[HU� L� TXH� FDO� FRQqL[HU� DTXHVWHV� FRQGLFLRQV� DPE� WRWDO� H[DFWLWXG´�
�+RUNKHLPHU��������LELG����
�
7DPEp�FDO�GHVWDFDU�GXHV�FDUHV�HQ�OD�XWRSLD��SHU�XQD�EDQGD��pV�FUtWLFD�G¶DOOz�TXH�pV�

L�� SHU� O¶DOWUD��GHVFULSFLy� GHO� TXH� KD� GH� VHU� �+RUNKHLPHU�� ������ ����� $TXHVW� GREOH�
PRYLPHQW�GyQD�OORF�D�GLYHUVHV�LQWHUSUHWDFLRQV��SULQFLSDOPHQW��OD�G¶DTXHOOV�TXH�DWRUJXHQ�
YDOLGHVD�D�OD�GHQ~QFLD�GHO�PyQ�VRFLDO�H[LVWHQW�L�OD�GHOV�TXL�VH�FHQWUHQ�HQ�HO�VRPQL�G¶XQ�
PyQ�PLOORU�VHQVH�GXU�D�WHUPH�XQD�DQjOLVL�DFXUDGD�GH�OD�VLWXDFLy�UHDO��9HLHP��GRQFV��FRP�
GHV�GH�OD�SULPHUD�LQWHUSUHWDFLy�pV�SRVVLEOH�HQJHQGUDU�XQ�GLVFXUV�FUtWLF�VHQVH�FRQFHVVLRQV�
DO�FRQIRUPLVPH��PHQWUH�TXH�OD�VHJRQD�HQV�WRUQD�D�O¶XWRSLVWD�LQJHQX�TXH�VRPLD�L�DOKRUD�
pV� FRQVFLHQW� GH� OD� TXLPHUD� L� GHO� PyQ� GH� ;DX[D� TXH� HVWj�FRQVWUXLQW� PHQWDOPHQW��
UHWRUQDQW� DO� ³WRFDU�GH�SHXV�D�WHUUD´� PpV� SURVDLF�� +RUNKHLPHU� HVPHQD� DTXHVWD� GDUUHUD�
FUtWLFD�L�DGPHW�TXH��VL�Ep�pV�PHQ\VSUHDEOH�XOWUDSDVVDU�HO�SUHVHQW�L�LJQRUDU�OHV�SRVVLELOLWDWV�
GHV�GH�OD�UHDOLWDW�FRQFUHWD��pV�LJXDOPHQW�FHQVXUDEOH�QR�LPDJLQDU�XQ�RUGUH�GH�FRVHV�PLOORU�
TXH�O¶DQWHULRU��3pUH]�7DSLDV�DVVXPHL[�OD�FRQFHSFLy�LQWHQFLRQDO�GHO�ILOzVRI�GH�O¶(VFROD�GH�
)UDQNIXUW�L�DVVHQ\DOD�TXH�

�
³'HVGH�OD�YLVLyQ��H[SOLFLWDGD�R�LPSOtFLWD��GH�OR�TXH�GHEHUtD�H[LVWLU�VH�MX]JD�OD�VLWXDFLyQ�H[LVWHQWH�
FRPR�FRQWUDULD�D�OR�TXH�VHUtDQ�XQDV�FRQGLFLRQHV�GH�YLGD�FRQIRUPHV�FRQ�OD�GLJQLGDG�GHO�KRPEUH�±
WRGR� SODQWHDPLHQWR� XWySLFR� FRQOOHYD� XQD� YDORUDFLyQ� pWLFD� \� VH� DSR\D�HQ� XQD� FRQFHSFLyQ�
DQWURSROyJLFD� GHVGH� OD� TXH� VH� HVWLPD� OR� TXH� HV� DGHFXDGR� R� QR� SDUD� SDUD� HO� GHVDUUROOR� GH� ODV�
SRWHQFLDOLGDGHV�LQKHUHQWHV�D�OD�FRQGLFLyQ�KXPDQD��/D�XWRStD�HV�HQWRQFHV�OD�YLVLyQ�GH�XQD�IRUPD�GH�
YLGD�MXVWD�\�GLJQD�GH�OD�VRFLHGDG�\�GHO�LQGLYLGXR��TXH�VH�FRQWUDSRQH�D�OD�©GLVWRStDª��D�OD�VLWXDFLyQ�
GDGD�FRPR�©OXJDU�GH�OR�QHJDWLYRª�´��3pUH]�7DSLDV������XUO��
�

(QV�VHPEOD�HVSHFLDOPHQW�UHOOHYDQW�OD�FRPSRQHQW�qWLFR�YDORUDWLYD�GH�OD�XWRSLD��DWqV�TXH�
VRUJHL[�G¶XQD�SURMHFFLy�GHOV�YDORUV�GHVLWMDEOHV�HQ�OD�FRQVWUXFFLy�G¶XQD�VRFLHWDW�ERQD�L�
MXVWD�HQ�FRQWUDVW�DPE�OD�PDOGDW�L�OD�LQMXVWtFLD�GH�OD�VLWXDFLy�H[LVWHQW��7RW�DOOz�TXH�pV�ER�L�
EHOO�KD�GH�VHU�SRVVLEOH�HQ�O¶DYHQLU��HQ�TXq�OHV�SRWHQFLDOLWDWV�KXPDQHV�KDQ�GH�GHVSOHJDU�VH�
HQ�XQD�DILUPDFLy�SOHQD�QHJDQW�OD�QHJDFLy�GH�OD�UHDOLWDW�VRFLDO�SUHVHQW��/D�LQVHUFLy�HQ�HO�
³OORF� GH� OD� QHJDWLYLWDW´� SUHVVXSRVD� XQD� HVSHUDQoD� HQ� O¶DGYHQLPHQW� G¶DOOz� TXH� pV�
PHUDPHQW�GHVLWMDEOH�L�TXH�HV�SDOHVD�HQ�VRPQLV�L�GHVFULSFLRQV�DKLVWzULTXHV�VREUH�FRP�KD�
GH�VHU�XQ�PyQ�KDELWDEOH�L�GLJQH��$UQKHOP�1HXV•VV�pV�FRQVFLHQW�GH�OD�GLILFXOWDW�LQKHUHQW�
DO�FRQFHSWH�G¶LQWHQFLy�XWzSLFD��MD�TXH�HOV�TXDGUHV�GH�IXWXU�TXH�GLEXL[HQ�HOV�XWRSLVWHV�HV�
WUREHQ�PDVVD�DUUHODWV�D�OD�VHYD�VLWXDFLy�KLVWzULFD��L�³VyQ�DEVWUDFWHV�HQ�OD�PHVXUD�TXH�OOXU�
UHDOLW]DFLy� pV� VXPPDPHQW� GHWDOODGD�� L� DO� VHX� WRUQ� QR� VyQ� KLVWzULFV� SHUTXq� QR� WHQHQ�
FRQVFLqQFLD� GHO� VHX� FRQGLFLRQDPHQW� KLVWzULF´� �1HXV•VV�� ������ ����� (O� FRQFHSWH�
G¶LQWHQFLy� XWzSLFD� QR� HV� SRW� GHWHUPLQDU� D� SDUWLU� GH�OD� VXPD� GH� UHODWV� TXH� KDQ� DQDW�
DFXPXODQW�VH� DO� OODUJ� GH� OD� KLVWzULD�� SHU� DL[z� pV� PpV� ~WLO� FRQFUHWDU�OR�� QR� D� SDUWLU� GH�
O¶DILUPDFLy�G¶DOOz�TXH�SHUVHJXHL[HQ��VLQy�GH�OD�QHJDFLy�GH�OD�SHUYHUVD�UHDOLWDW�H[LVWHQW��
³6L�OD�UHDOLWDW�H[LVWHQW�pV�OD�QHJDFLy�G¶XQD�UHDOLWDW�SRVVLEOH�PLOORU��OD�XWRSLD�pV�OODYRUV�OD�
QHJDFLy� GH� OD� QHJDFLy´� �1HXV•VV�� ������ LELG���� � (O� PDWHL[� 1HXV•VV� ������� ��� L� VV���
V¶HQFDUUHJD� G¶HQXPHUDU� HOV� VHQWLWV� EjVLFV� GHO� QRVWUH� FRQFHSWH�� HQ� SULPHU� OORF�� HO� TXH�
GHPDUFD�FRP�D�FULWHUL�G¶DOOz�TXH�pV�XWzSLF�XQD�VqULH�GH�WUHWV�IRUPDOV�SUHVHQWV�HQ�OD�IRUPD�
OLWHUjULD� GH� OHV� QRYHOÂOHV� TXH� UHFUHHQ� VRFLHWDWV� PpV� MXVWHV�� HQ� VHJRQ� OORF�� HO� FRQFHSWH�
KLVWzULF�LQWHOÂOHFWXDO�L�KLVWzULF�FLHQWtILF��XQD�GHWHUPLQDGD�IDVH�GHO�SHQVDPHQW�VRFLROzJLF�
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SRGULD� VHU� FRQVLGHUDGD� ³XWzSLFD´��� L�� SHU� ~OWLP�� OD� FRQFHSFLy� LQWHQFLRQDO� TXH� MD� KHP�
HVERVVDW�HQ�SDUODU�GH�+RUNKHLPHU��(O�VHJRQ�VHQWLW�pV�VHPEODQW�DO�SULPHU��SHO�IHW�TXH�WRWD�
IDVH�GHO�SHQVDPHQW�XWzSLF�VRFLDO�YD�OOLJDGD�D�OHV�FRQGLFLRQV�GH�OD�VHYD�DSDULFLy��PDOJUDW�
TXH�HO�FRQFHSWH�OLWHUDUL�UHVVDOWD�VREUHWRW�HOV�DVSHFWHV� IRUPDOV��PHQWUH�TXH�HO�FRQFHSWH�
KLVWzULF�LQWHOÂOHFWXDO� HPIDVLW]D� OD� LQWHQFLy� FUtWLFD�� $PE� HO� WHUFHU� VHQWLW� GHO� FRQFHSWH��
DIHJHL[�1HXV•VV��³HO�FRQFHSWH�G¶XWRSLD�HV�GHVIRUPDOLW]D�L�HV�©GHVKLVWRULW]Dª´��pV�D�GLU��
TXH�DOOz�TXH�GHILQLWLYDPHQW�pV�XWzSLF�pV�OD�LQWHQFLy��PRPHQW�HQ�TXq�pV�MD�IDFWLEOH�SDUODU�
GH� VRFLRORJLD� GH� OD� XWRSLD�� D� GHVJUDW� GH� O¶HVFDVVD� SUHFLVLy� GHO� FRQFHSWH�� DPE� OD� QRYD�
LQWHUSUHWDFLy��³HV�ID�SRVVLEOH�HO�FRQFHSWH�GH�OD�PHQWDOLWDW�XWzSLFD��GHO�SHQVDPHQW�XWzSLF��
GH� OD� LQWHQFLy� XWzSLFD�� GH� OD� XWRSLD� FRP� D� VRPQL� GH� O¶RUGUH� VRFLDO� YHUWDGHU� L� MXVW�� GH�
O¶DQWtWHVL�HQWUH�VRPQL�L�DSDUHQoD��HQWUH�LGHRORJLD�L�XWRSLD´� �1HXV•VV�� ������ ����� eV�HO�
PRPHQW�HQ�TXq�OD�XWRSLD�HVGHYp�XQ�VRPQL�TXH�HV�SRW�VRPLDU�GH�PROWHV�IRUPHV�GLYHUVHV�
�FRP�MD�HVWXGLDUHP�DPE�SURIXQGLWDW�DPE�O¶DQjOLVL�G¶(O�SULQFLSL�HVSHUDQoD�GH�%ORFK��L�ID�
IRUWXQD�OD�GLVWLQFLy�HQWUH�LGHRORJLD�L�XWRSLD���
�
�

���� �8WRSLD�L�LGHRORJLD��
�

�(O� OOLJDP� HQWUH� DPEGyV� FRQFHSWHV� KD� HVWDW� GHVHQYROXSDW� D� EDVWDPHQW� SHU� .DUO�
0DQQKHLP��TXH��HQ�HOV�VHXV�LQWHQWV�SHU�EDVWLU�XQD�VRFLRORJLD�GHO�FRQHL[HPHQW�FLHQWtILF��
KD�LQFLGLW�HQ�HO�YDORU�GH�OD�XWRSLD�FRP�D�FDWHJRULD�KHXUtVWLFD��6L�Ep�OHV�LGHRORJLHV�L�OHV�
XWRSLHV�VyQ�³YLVLRQV�GH�OD�UHDOLWDW�VRFLDO�GHWHUPLQDGHV�SRVLFLRQDOPHQW´��1HXV•VV��������
�����HQ�HO�FDV�GH�OHV�SULPHUHV�FDO�GLIHUHQFLDU�HQWUH�HOV�VLVWHPHV�WRWDOV�GH�FRQFHSFLy�GHO�
PyQ� �FRUUHVSRQGULD� DO� FRQFHSWH� GH� 0DU[�� L� HO� VHQWLW� HVWULFWH� R� SDUFLDO� DGRSWDW� SHU�
0DQQKHLP�� (Q� XQ� VHQWLW� DPSOL�� OHV� IRUPHV� GH� OD� PHQWDOLWDW� XWzSLFD� WDPEp� KDQ� GH� VHU�
FRQVLGHUDGHV� LGHROzJLTXHV� �0DU[� OHV� DVVXPLULD� FRP� D� FRPSRQHQWV� GH� OD�
VXSHUHVWUXFWXUD���PHQWUH�TXH�HQ�O¶HVWULFWH�HV�GLVWLQJHL[HQ�SHU�OOXU�GLIHUHQW�DGHTXDFLy�D�OD�
UHDOLWDW�H[LVWHQW����

0DQQKHLP� DILUPD� TXH� ³V¶HVWDEOHL[� XQD� GLVWLQFLy� HQWUH� HVWDWV� GH� FRQVFLqQFLD�
XWzSLFV�L� LGHROzJLFV�� +RP� SRW� RULHQWDU�VH� FDS�D� REMHFWHV� TXH� VyQ� DOLHQV� D� OD� UHDOLWDW� L�
WUDQVFHQGHL[HQ�O¶H[LVWqQFLD�UHDO�L��WDQPDWHL[��WUHEDOODU�HILFLHQWPHQW�HQ�OD�UHDOLW]DFLy�L�HO�
PDQWHQLPHQW�GH�O¶RUGUH�GH�FRVHV�H[LVWHQW´� �0DQQKHLP�� ������ ������+L�KD��SHUz��LGHHV�
TXH� WUDQVFHQGHL[HQ� O¶RUGUH� H[LVWHQW� SHUz� TXH� QR� DFWXHQ� XWzSLFDPHQW�� VLQy�
LGHROzJLFDPHQW��DWqV�TXH�QR�HV�SODQWHMD�HO�GXU�OHV�D�WHUPH��OD�LGHD�GHO�SDUDGtV�HQ�O¶HGDW�
PLWMDQD�HQ�VHULD�XQ�ERQ�H[HPSOH��MD�TXH�URPDQLD�FRP�D�SDUW�LQWHJUDQW�GH�OD�PHQWDOLWDW�HQ�
OD�VRFLHWDW�GH�O¶qSRFD�� /HV�LGHRORJLHV�HVGHYHQHQ�XWRSLHV��GRQFV��TXDQ�O¶DQFRUDWJH�DPE�
O¶HVWDW�GH�FRVHV�H[LVWHQW�HV�WUHQFD�L�KL�KD�OD�SUHWHQVLy�GH�GXU�D�WHUPH�GHWHUPLQDWV�LGHDOV�
TXH�KDQ�HVWDW�SUqYLDPHQW�VRPLDWV��OODYRUV�HOV�LGHDOV�HV�FRQYHUWHL[HQ�HQ�UHYROXFLRQDULV�
DPE� OD� VHYD� SUHWHQVLy� GH� QHJDU� GLDOqFWLFDPHQW� OOXU� FRQGLFLy� L� GDYDOODU� D� OD� SUD[L�
FRQFUHWD��3HU�DL[z�³VyQ�LGHRORJLHV�OHV�LGHHV�WUDQVFHQGHQWV�TXH�PDL�QR�DFRQVHJXHL[HQ�GH�
IDFWR�GH� UHDOLW]DU� HOV� FRQWLQJXWV� SURMHFWDWV´� �0DQQKHLP�� ������ ������ PHQWUH� TXH�
³FRQVLGHUHP�XWzSLTXHV�WRWHV�OHV�LGHHV�TXH�WUDQVFHQGHL[HQ�OD�VLWXDFLy� �SHU�WDQW��QR�WDQ�
VROV�OHV�SURMHFFLRQV�GH�GHVLJV��L�TXH��G¶DOJXQD�PDQHUD��DFWXHQ�VREUH�O¶RUGUH�KLVWzULFR�
VRFLDO� H[LVWHQW� WUDQVIRUPDQW�OR´� �0DQQKHLP�� ������ ���� L� V���� /¶LQWHQW� LGHROzJLF� GH�
WUDQVFHQGLU�QR�YD�DFRPSDQ\DW�GHO�VHX�LQWHQW�GH�SODVPDFLy��DWqV�TXH�GH�IDFWR�HV�PDQWp�HQ�
O¶HVWDW�GH�FRVHV���PHQWUH�TXH�OHV� IRUPHV�XWzSLTXHV�PDOGHQ�SHU�XOWUDSDVVDU�L�VXSHUDU�OD�
VLWXDFLy� GH� PLVqULD� L� LQMXVWtFLD� SUHVHQW�� $TXHVWHV� IRUPHV� VXFFHVVLYHV� GH� PHQWDOLWDW�
XWzSLFD� GHSHQHQ� GHOV� HVWUDWV� VRFLDOV� TXH� OHV� DGRSWHQ�L� GHO� SHUtRGH� KLVWzULF� HQ� TXq� HV�
GHVHQYROXSHQ��L�0DQQKHLP�HQ�GHVWDFD�EjVLFDPHQW�TXDWUH�HQ�OD�0RGHUQLWDW��HO�TXLOLDVPH�
RUJLjVWLF�GHOV�DQDEDSWLVWHV��OD�LGHD�OLEHUDO�KXPDQLWjULD��OD�LGHD�FRQVHUYDGRUD�L�OD�XWRSLD�
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VRFLDOLVWD�FRPXQLVWD��0DQQKHLP������������L�VV����7LQGUHP�RFDVLy�GH�UHWRUQDU�D�DOJXQV�
SXQWV�G¶DTXHVWD�FODVVLILFDFLy�HQ�OD�QRVWUD�H[SRVLFLy�GH�OD�ILORVRILD�EORFKLDQD��

3HU�~OWLP��FDOGULD�GHVWDFDU�XQ�FHUW�FDQYL�HQ�O¶RULHQWDFLy�GH�0DQQKHLP�UHVSHFWH�GH�
OD�FRQFHSFLy�GH�+RUNKHLPHU�TXH�KHP�UHFROOLW�PpV�DPXQW��VL�Ep�pV�FHUW�TXH�ID�DOÂOXVLy�D�
OHV� LPDWJHV�� VRPQLV�� IDQWDVLHV� L� VtPEROV� TXH� KL� KD� HQ� HO�UHUHIRQV� GH� WRWD� DVSLUDFLy�
XWzSLFD��HO�VRFLzOHJ�VREUHWRW�ID�qPIDVL�HQ�O¶HILFjFLD��HQ�HO�UHVXOWDW�KLVWzULF��SHU�OD�TXDO�
FRVD�MD�QR�pV�OD�LQWHQFLRQDOLWDW�DOOz�TXH�FRQVWLWXHL[�HO�WUHW�HVVHQFLDO�G¶DTXHVWD�DFWLWXG��(O�
VHX�FRQFHSWH�G¶XWRSLD�TXHGD�PDVVD�OOLJDW�DO�G¶LGHRORJLD��GH�WDO�PDQHUD�TXH�FRVWD�HVWDEOLU�
XQD� GLVWLQFLy� FRKHUHQW�� MD� TXH� ³HQFDUD� TXH� 0DQQKHLP� KDJL�FRQYHUWLW� OD� UHODFLy� HQWUH�
LGHRORJLD�L�XWRSLD�HQ�WHPD�G¶HVWXGL��KD� IXVLRQDW�DPEGyV�SUREOHPHV�HQ�XQ�GH�VRO´�L��D�
PpV�� ³DPEGyV� FRQFHSWHV� HV� FRQYHUWHL[HQ� HQ� FDWHJRULHV� IRUPDOV�� QHXWUDOLW]DGHV�
VRFLRORJLFRFLHQWtILFDPHQW�� LJXDOV� HQWUH� VL� L� LQFORVHV�HQ� XQD� ILORVRILD� GH� OD� KLVWzULD�
HQRUPHPHQW�LGHDOLVWD�L�PHWDItVLFD´��1HXV•VV�������������$TXHVWD�LQWHUSUHWDFLy�GHVSXOOD�
OD�XWRSLD�GH�WRWD�LQWHQFLy�FUtWLFD�L�HOLPLQD�OD�ILQDOLWDW�UHYROXFLRQjULD��pV�VLPSWRPjWLF�HQ�
DTXHVW� SXQW� TXH� 0DQQKHLP� LQFORJXpV� HQWUH� OHV� IRUPHV� GH� PHQWDOLWDW� XWzSLFD� OD� LGHD�
FRQVHUYDGRUD�FRP�D�H[DOWDFLy�GH�OD�UHDOLWDW�H[LVWHQW��GH�O¶´DUD�L�DTXt´�FRP�D�HQFDUQDFLy�
GHOV�YDORUV�PpV�HOHYDWV��0DQQKHLP������������L�VV�����

&UHLHP�TXH�HO�SHQVDPHQW�XWzSLF�KD�G¶DQDU�QHFHVVjULDPHQW�OOLJDW�D�XQD�UDFLRQDOLWDW�
HPDQFLSDWzULD��D�XQ�GHVLJ�LQWHQFLRQDO�GH�YXOQHUDU�OD�LQMXVWD�UHDOLWDW�SUHVHQW�WRW�DOELUDQW�
XQ�HVFHQDUL�GH�IXWXU�OOLXUH�GH�FRQWUDGLFFLRQV��/D�LGHRORJLD�TXHGD�DQFRUDGD�DO�VWDWX�TXR��
GH�OD�PDWHL[D�PDQHUD�TXH�OD�XWRSLD�KD�G¶HVWURPSDVVDU�PHQWDOPHQW�DTXHVW�HVWDW�GH�FRVHV�
DPE� OD� YROXQWDW� GH� FUHDU�LQ� UH� ±L� QR� PHUDPHQW�LQ� LQWHOOHFWX�� XQ� UHLDOPH� GH� OOLEHUWDW�L�
LJXDOWDW��SHUz�DTXHVWD�SXOVLy�DILUPDWLYD�YHUV�HQGDYDQW�±QDFK�YRUZlUWV��GLUj�%ORFK��YD�
DFRPSDQ\DGD��FRP�MD�LQVLVWLD�+RUNKHLPHU���G¶XQD�FUtWLFD�GHO�VLVWHPD�LGHROzJLF�HQ�FXUV��
/¶KDYHU�GH�VHU�QR�SRW�VHU�FRQFHEXW�VHQVH�XQD�FUtWLFD�GHO�VHU��WRW�L�TXH�DTXHVWD��DO�VHX�
WRUQ��KDXUj�GH�VHU�SURMHFWDGD�D�O¶HVGHYHQLGRU���

�
�

���� �0LWH�L�XWRSLD��
�

8Q�FRS�DVVHQ\DODWV�HOV�VHQWLWV�SULQFLSDOV�GHO�FRQFHSWH�G¶XWRSLD�L�HVERVVDW�HO�OOLJDP�
HQWUH� XWRSLD� L� LGHRORJLD�� FDO� TXH� DSURIXQGLP� HQ� XQ� DVSHFWH� TXH� QR� SRW� VHU� REYLDW��
O¶DFXVDFLy�G¶LUUDFLRQDOLWDW�TXH�V¶KD� IHW�VRYLQW�DO�SHQVDPHQW�XWzSLF��LGHQWLILFDQW�OR�DPE�
XQD�IRUPD�GH�PLWH�GH�OD�0RGHUQLWDW�TXH�HV�UHGXHL[�D�OD�VLPSOH�LOÂOXVLy�GH�PRQV�ILFWLFLV�
TXH� QR� SRW� FXOPLQDU� HQ� FDS� UHDOLWDW� FRQFUHWD�� DWqV� TXH� OD� VHYD� HVVqQFLD� DSXQWD� D� XQ�
³HQOORF´� TXH� MD� FRQWUDGLX� WRWD� SODVPDFLy� HQ� HO� PyQ�� $L[t�� 3pUH]� 7DSLDV� ������� ����
GLVWLQJHL[� HQWUH� XQ� VHQWLW� QHJDWLX� L� XQ� VHQWLW� SRVLWLX� GHO� WHUPH�� TXH� GyQD� OORF� D� OHV�
QRFLRQV�G¶XWRSLVPH�L�XWRSLD��

�
³/D�SDODEUD�VH�XVD�PiV�IUHFXHQWHPHQWH�FRQ�XQ�VHQWLGR�QHJDWLYR�TXH�OD�KDFH�HTXLYDOHQWH�D�VXHxR�
LOXVRULR�� SRFR� PHQRV� TXH� VLQyQLPD� GH� ©TXLPHUDª�� OR� XWySLFR� FRPR� DOJR� IDQWDVLRVR�� DMHQR� D� OD�
UHDOLGDG�\�PHUDPHQWH�GHVLGHUDWLYR��7DPELpQ��SRU�RWUR�ODGR��VH�XWLOL]D�HQ�HVH�RWUR�VHQWLGR�SRVLWLYR��
������HQWHQGLHQGR�SRU�XWRStD�OD�LGHD�GH�XQ�PRGR�GH�VHU�MXVWR�\�GLJQR�GH�OD�VRFLHGDG�\�GHO�LQGLYLGXR��
OD�FXDO��FRQ�OD�PLVPD�SURSXHVWD�TXH�HQFLHUUD��LPSXJQD�OD�UHDOLGDG�H[LVWHQWH�´��
�

/¶XWRSLVPH�� VHJRQV� DL[z�� HVGHYLQGULD� XQD� GHULYDFLy� ³SDWROzJLFD´� GH� O¶XWzSLF� L� HO�
FXOSDEOH� GH� OD� FULVL� GHO� SHQVDPHQW� XWzSLF� HQ� HOV� GDUUHUV� GHFHQQLV� L� GH� OD� VHYD�
PLWRORJLW]DFLy�� 3HU� DL[z� FDOGUj� YHXUH� ³VL� OD� XWRStD� HV�R� QR�XQ� PLWR� \�� FRPR� WDO�� DOJR�
LUUDFLRQDO�TXH�HPSXMD�D�FRPSRUWDPLHQWRV�LUUDFLRQDOHV��R�PiV�H[DFWDPHQWH��D�FRQGXFWDV�
YLROHQWDV� SDUD� OD� FRQVHFXFLyQ� GH� GHWHUPLQDGRV� LGHDOHV´� �3pUH]� 7DSLDV�� ������ LELG����
DGPHWHQW�TXH�Vt�pV�KHUHYD�GH�OD�SDUW�SRVLWLYD�GHO�PLWH��OD�VHYD�GLPHQVLy�GH�VHQWLW��TXH�



6RPQLV�G¶XQD�YLGD�PLOORU��(UQVW�%ORFK�L�OD�XWRSLD� �����������������������������������(QULF�*LO�L�*DUFLD� � �
�

� � �� �

V¶H[SUHVVD�HQ�O¶DQKHO�G¶XQD�YLGD�PLOORU�SHU�D�WRWKRP��3pUH]�7DSLDV�������� ������1R�HV�
SRW�EDQGHMDU��GRQFV��OD�SUzSLD�GLPHQVLy�VLJQLILFDWLYD�GHO�GLVFXUV�PtWLF��TXH�QR�HV�GHL[D�
UHGXLU�D�XQD�IDVH�SUHOzJLFD�L�SULPLWLYD�GH�O¶HVGHYHQLU�KXPj��VLQy�TXH�SRVVHHL[�XQD�HQWLWDW�
HVSHFtILFD��

+L� KD� XQD� ~QLFD� IRUPD� GH� UHLYLQGLFDU� HO� SHQVDPHQW� XWzSLF� GDYDQW� GHOV� VHXV�
GHWUDFWRUV�� FRQVLGHUDQW�OR�� FRP� GHIHQVDUHP� DO� OODUJ� GHO� WUHEDOO�� XQD�HVWUXFWXUD�
DQWURSROzJLFD� IRQDPHQWDO�TXH�FULVWDOÂOLW]D�HQ�HO�GHVLJ�G¶DVVROLU�OD� IHOLFLWDW�L�GH�EDVWLU�
XQD� VRFLHWDW� PpV� MXVWD�� (OV� PLWHV�� OD� UHOLJLy�� O¶DUW�� OD� P~VLFD� R� OD� OLWHUDWXUD� SHUPHWHQ�
H[SUHVVDU� OD� IXQFLy� XWzSLFD� KXPDQD�� HQWHQHQW� O¶pVVHU� KXPj� FRP� XQD� UHDOLWDW�
HVVHQFLDOPHQW� LQFRQFOXVD� �3pUH]� 7DSLDV�� ������ ���� %ORFK�� ����D������ L� VV���� $TXHVW�
DQKHO� HV� WURED� SUHVHQW� DO� OODUJ� GH� OD� KLVWzULD� KXPDQD� HQ� WRWHV� OHV� VHYHV� FXOWXUHV�� QR�
VLPSOHPHQW� HQ� O¶HVSHULW� XWzSLF� TXH� QHL[� HQ� HO� UHQDL[HPHQW� SHU� PLWMj� GH� 0RUH��
&DPSDQHOOD�R�%DFRQ��L�HVGHYLQGUj�HO�ILO�FRQGXFWRU�G¶(O�SULQFLSL�HVSHUDQoD�EORFKLj��GHV�
GHOV�SHWLWV�VRPQLV�SULYDWV�ILQV�D�OHV�IDQWDVLHV�GHVLGHUDWLYHV�SUHVHQWV�HQ�O¶DUW�R�OD�FLqQFLD���

7RW� L� DTXHVWHV� FRQVLGHUDFLRQV�� HO� VHJOH�;; � KD� HVWDW� HO� GH� OD� FULVL� GHO� SHQVDPHQW�
XWzSLF��VREUHWRW�DUUDQ�GHO�GHVHQYROXSDPHQW�GH�OD�ILORVRILD�SRVWPRGHUQD��TXH�KD�XWLOLW]DW�
OD�LUUDFLRQDOLWDW�GHOV�HSLVRGLV�GH�EDUEjULH�YLVFXWV�GXUDQW�HO�SHUtRGH�SHU�GLDJQRVWLFDU�OD�
IDOOLGD�GH�OD�LGHD�GH�SURJUpV��XQD�GH�OHV�FRQTXHVWHV�GH�OD�,OÂOXVWUDFLy��L�GH�OD�UDy�XWzSLFD��
DL[t�FRP�GHO�VHX�YHVVDQW�HPDQFLSDWRUL��3pUH]�7DSLDV��������������/D�T•HVWLy�XUJHQW�pV��
GRQFV��SRGUHP�FRQVWUXLU�XQ�GLVFXUV�VREUH�OD�XWRSLD�DOOLEHUDW�GH�OD�PLWRORJLD�GHO�SURJUpV"�
2�� H[SUHVVDW� DOWUDPHQW�� SRGHP� UHFXSHUDU� XQ� SHQVDU� GLJQH� L� FRKHUHQW� VREUH� OD� XWRSLD"�
$PEGXHV�SUHJXQWHV�UHEHQ�OD�PpV�QHJDWLYD�GH�OHV�UHVSRVWHV�HQ�O¶DQjOLVL�TXH�HQ�ID�3RSSHU�
HQ� O¶HVFULW�8WRSLD� L� YLROqQFLD��LQFOzV� D� 1HXV•VV�� ������ ���� L� VV���� HO� WHzULF� GH� OD�
IDOVDELOLWDW� DILUPD� TXH� O¶XWRSLVPH� pV� XQD� WHRULD� TXH� SRW� DWUDXUH�� SHUz� TXH� GXX� XQ�
PLVVDWJH� HPPHW]LQDW� HQ� HO� VHX� LQWHULRU�� SXL[� TXH� JHQHUD�IUXVWUDFLRQV� L� YLROqQFLD�� /D�
XWRSLD�LPSOLFD�LQWROHUjQFLD�L�GRJPDWLVPH��SHUTXq��XQ�FRS�IL[DW�XQ�REMHFWLX�XQLODWHUDO�GH�
FRQVWUXFFLy� G¶XQD� VRFLHWDW� PLOORU�� O¶XWRSLVWD�� HQGXW� SHU� XQ� ILGHLVPH� DQFRUDW� HQ�
O¶LUUDFLRQDO��GHIHQVDUj�ILQV�DO�ILQDO�OD�VHYD�YHULWDW�FRP�D�~QLFD�DGPLVVLEOH��IHQW�VHUYLU�OD�
YLROqQFLD�FRP�D�PLWMj�G¶LPSRVLFLy�G¶XQD�~QLFD�:HOWDQVFKDXXQJ��$L[t��³O¶XWRSLVWD�KD�GH�
FRQTXHULU� R� HVFODIDU� HOV� VHXV� XWRSLVWHV� ULYDOV�� TXH� QR� FRPSDUWHL[HQ� HOV� VHXV� SURSLV�
REMHFWLXV� XWzSLFV� L� QR� SURIHVVHQ� OD� VHYD� SUzSLD� UHOLJLy�XWzSLFD´� �3RSSHU�� D� 1HXV•VV��
������ ������ /D� SURSRVWD� SRSSHULDQD�� G¶DFRUG� DPE� OHV� VHYHV� FRQYLFFLRQV� OLEHUDOV�
DFRPRGDWtFLHV��QR�YRO�SHUVHYHUDU�HQ�HOV�VRPQLV�G¶XQ�QRX�PyQ�L�G¶XQ�QRX�KRPH��VLQy�
FRQILDU�HQ�O¶KRPH�WDO�FRP�pV�L�PLOORUDU�OD�YLGD�XQ�[LF�FDGD�GLD��HO�SDUDGtV�D�OD�WHUUD�QR�HV�
SRW�LQVWDXUDU�SHUTXq�pV�XQ�PLWH��&DO��GRQFV��VROXFLRQDU�HOV�SUREOHPHV�GHV�GHO�UHDOLVPH�
SROtWLF� L� REOLGDU�VH� G¶XWRSLHV�� TXH� IRUQHL[HQ� XQD� ³ILORVRILD� KLVWqULFD� GH� OD� KLVWzULD´� L�
UHFODPHQ�HO�SRGHU�GHV�G¶XQD�SUHWHVD�SRVLFLy�GH�VXSHULRULWDW��FRP�IDQ��SHU�H[HPSOH��3ODWy�
GHV� GH� OD� WDOÂODLD� GHO�SKLORVRSKRV�EDVLOHXV� L� )UDQFLV� %DFRQ� GHV� GHO� ³VDEHU� pV� SRGHU´�
FLHQWLILFRWHFQROzJLF���FDSDo�GH�GLVFHUQLU�HO�YHU�GHO�IDOV�L�LPSRVDU�XQD�FRQFHSFLy�GHO�PyQ�
XQLGLPHQVLRQDO��(OV�XWRSLVWHV�VyQ�VRYLQW�IDOVRV�UDFLRQDOLVWHV�TXH�QR�HQWHQHQ�OD�IDFXOWDW�
FUtWLFD�FRP�D�LQWHUFDQYL�HQULTXLGRU�G¶RSLQLRQV�HQ�OD�VHYD�GLYHUVLWDW��3RSSHU��D�1HXV•VV��
����������L�V�����

/D�PLWLILFDFLy�LPSOLFD�SHUSHWXDFLy�GHO�GRPLQL� �3pUH]�7DSLDV�� ����XUO���SHU�WDQW��
TXDQ�3RSSHU�UHVVDOWD�TXH�OD�XWRSLD�pV�FRQVWLWXWLYD�GHO�YHVVDQW�IRVF�L�LUUDFLRQDO�GH�O¶pVVHU�
KXPj� YRO� GHPRVWUDU� TXH� OD� XWRSLD� pV� XQ� PLWH� �HQFDUQDW� HQ� O¶HVSHUDQoD� HQ� XQ� SDUDGtV�
WHUUHQDO�R�HQ�HO�UHLDOPH�GH�OD�OOLEHUWDW��L�HV�WURED�DUUHODGD�D�OHV�LGHRORJLHV��SHU�OD�TXDO�
FRVD��VHJRQV�HOO��pV�XUJHQW�GXU�D�WHUPH�XQD�WDVFD�GH�GHVPLWLILFDFLy�D�WUDYpV�G¶XQD�FUtWLFD�
GH�OHV�LGHRORJLHV�TXH�HQV�SHUPHWL�GHIHQVDU�QRV�GDYDQW�OHV�PLWLILFDFLRQV�TXH�VRYLQW�V¶KDQ�
FRQVWUXwW��0DOJUDW�WRW��QR�KHP�GH�PHQ\VSUHDU�OD�WDVFD�GHOV�PLWHV�FRP�D�HVSHURQDGRUV�GH�
OD� SUD[L� FRQFUHWD�� %ORFK� V¶HQFDUUHJDUj� GH� PRVWUDU� TXH� HQ� WRW� VRPQL� SRW� EDWHJDU� XQD�
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LPDWJH�GHVLGHUDWLYD�TXH�DVVHQ\DOL�HO�FDPt�TXH�FDO�VHJXLU��O¶KDYHU�G¶pVVHU�FRP�D�PROOy�GH�
OD�YLD�SHU�RQ�WUDQVLWD�O¶pVVHU���

/D�XWRSLD�pV��SHUz��QHFHVVjULD�FRP�D�KRULW]y�TXH�RULHQWD�OD�SUD[L��FRP�D�LQVWjQFLD�
FUtWLFD�TXH�YHWOOD�SHU�VRWPHWUH�D�MXGLFL�FRQWLQX�OD�UHDOLWDW�H[LVWHQW�L�FRP�D�LPDWJH�FDSDo�
GH�PRELOLW]DU�OHV�FRQVFLqQFLHV�YHUV�XQ�PyQ�PLOORU��3pUH]�7DSLDV�� ������ �����L��VL� IHP�
DEVWUDFFLy�GH�OHV�PLWLILFDFLRQV�GRJPDWLW]DGRUHV�GH�TXq�KD�HVWDW�REMHFWH��KD�GH�UHVSRQGUH�
D�XQD�FRQFHSFLy�GH�O¶KXPj�FRP�D�HVVHQFLDOPHQW�REHUW�L�LQDFDEDW��VHQVH�GHWHUPLQLVPHV��
DPE�XQD�FODUD�LQWHQFLy�qWLFD�TXH�SUHWHQJXL�OOXLWDU�SHU�O¶HPDQFLSDFLy��GHV�GH�OD�FUtWLFD�GH�
O¶H[LVWHQW�ILQV�D�OD�SURSRVWD�G¶DOOz�TXH�HQFDUD�QR�pV��L�DPE�XQD�RULHQWDFLy�DQWURSROzJLFD�
TXH�IDFL�SRVVLEOH��SDUDIUDVHMDQW�OD�VHJRQD�IRUPXODFLy�NDQWLDQD�GH�O¶LPSHUDWLX�FDWHJzULF��
SUHQGUH�O¶DOWUH�FRP�XQ�IL�L�PDL�PHUDPHQW�FRP�XQ�PLWMj��XQ�³DOWUH´�TXH�P¶pV�SUHVHQW�GHV�
GH�OD�VHYD�LSVHwWDW�LQGLYLGXDO�L�FRP�D�LQWHJUDQW�G¶XQ�JUXS�DPE�HO�TXDO�HVWDEOHL[R�XQD�
[DU[D�GH�UHODFLRQV��/D�XWRSLD�QR�KD�GH�VHU�WDQ�VROV��GRQFV��DIDQ\�GH�PLOORUD�GH�OD�UHDOLWDW�
VRFLDO�� VLQy� WDPEp� GHVLJ� GH� PLOORUD� L� VXSHUDFLy� GHO� SURSL� LQGLYLGX�� (O� SUREOHPD� TXH�
VRUJLUj�LPPHGLDWDPHQW�pV�VL�DTXHVW�DIDQ\�L�DTXHVW�GHVLJ�VyQ�UHDOPHQW�IDFWLEOHV���

�
�

���� �8WRSLD�L�UHDOLVPH�SROtWLF��
�

8QD� DOWUD� FRQWUDSRVLFLy� TXH� FDO� HVPHQWDU� HQ� DTXHVWD� DQjOLVL� LQLFLDO� pV� OD� TXH�
FRQIURQWD�OD�XWRSLD�DPE�HO�UHDOLVPH�SROtWLF��pV�D�GLU��SHU�XQD�EDQGD��OD�FRQVWUXFFLy�GH�
VRFLHWDWV�LGHDOV�TXH�HV�WUREHQ�PpV�HQOOj�GHO�WHPSV�SUHVHQW�L�HQ�OHV�TXDOV�KDQ�GH�SODVPDU�
VH�HOV�REMHFWLXV�GH�MXVWtFLD��OOLEHUWDW�L�LJXDOWDW��L��SHU�O¶DOWUD��OD�FRQVFLqQFLD�GH�OD�UHDOLWDW�
VRFLDO�L�SROtWLFD�L�HO�SURSzVLW�GH�UHIRUPD�D�SDUWLU�GH�OD�SUjFWLFD�SROtWLFD�TXRWLGLDQD��QR�GH�
PRQV�GH�VRPQL�TXH�QR�DSRUWHQ�FDS�DYDQWDWJH��6HULD�OD�GLIHUqQFLD�HQWUH�XQD�FRQFHSFLy�
WUDQVFHQGHQW��HO�PLOORU�UqJLP�QR�pV�G¶DTXHVW�PyQ�R��VL�PpV�QR��GHO�PyQ�DFWXDO��L�XQD�
FRQFHSFLy� LPPDQHQW� �FDO� OOXLWDU� GHV� GHO� PDWHL[� HVWDW�GH� FRVHV� H[LVWHQW�� R�� H[SUHVVDW�
DOWUDPHQW��HQWUH�O¶KDYHU�G¶pVVHU�L�O¶pVVHU��/D�IRQDPHQWDFLy�GHO�UHDOLVPH�SROtWLF�DSDUHL[�HQ�
O¶REUD�(O�3UtQFHS��GH�1LFFROz�0DFKLDYHOOL��RQ�HV�WUREHQ�H[SRVDGHV�OHV�FDUDFWHUtVWLTXHV�
GHOV�SULQFLSDWV�L�OHV�FRQGLFLRQV�TXH�KD�GH�VDWLVIHU�HO�ERQ�JRYHUQDQW��(Q�HO�FDStWRO�;9�HQV�
PRVWUD�DPE�FODUHGDW�TXLQV�VyQ�HOV�VHXV�REMHFWLXV��

�
³(VVHQW� HO� PHX� SURSzVLW� HVFULXUH� DOJXQD� FRVD� ~WLO� SHU� D� TXL� OD� SXJXL� OOHJLU�� P¶KD� VHPEODW� PpV�
FRQYHQLHQW� DQDU� GLUHFWDPHQW� D� OD� YHULWDW� UHDO� GH� OD� FRVD�� TXH� QR� SDV� D� OD� VHYD� UHSUHVHQWDFLy�
LPDJLQjULD��0ROWV�V¶KDQ�LPDJLQDW�UHS~EOLTXHV�L�SULQFLSDWV�TXH�QLQJ~�QR�KD�YLVW�PDL�L�QR�KDQ�HVWDW�
PDL�FRQHJXWV�UHDOPHQW��SHUTXq�OD�GLVWjQFLD�HQWUH�FRP�HV�YLX�L�FRP�V¶KDXULD�GH�YLXUH�pV�WDQ�JUDQ��
TXH�DTXHOOD�SHUVRQD�TXH�GHL[D�DOOz�TXH�ID�SHU�DOOz�TXH�KDXULD�GH�IHU��DSUqQ�DEDQV�OD�VHYD�UXwQD�TXH�
OD�VHYD�SUHVHUYDFLy�´��0DTXLDYHO������������
�

(O�UHDOLVPH�SROtWLF��GRQFV��VH�FHQWUDULD�HQ�FRP�HV�FRPSRUWD�GH�IHW�HO�JRYHUQDQW��QR�HQ�
FRP�KDXULD�GH�FRPSRUWDU�VH��SHU�FRQVHJ•HQW��LPSOLFD�XQ�GLVWDQFLDPHQW�UHOOHYDQW�HQWUH�
qWLFD� L� SROtWLFD�� HO� SUtQFHS� KD� GH� VHPEODU� YLUWXyV� VHQVH� VHU�KR�� KD� GH� VHU� HO� JUDQ�
VLPXODGRU��DVWXW�L�SHUYHUV�HQ�EHQHILFL�GH�O¶(VWDW��(Q�OHV�XWRSLHV��HQ�FDQYL��HV�PDQLIHVWD�
XQD�FODUD�LQWHQFLy�qWLFD��MD�TXH�HO�PyQ�VRFLDO�TXH�HQFDUD�QR�KD�DSDUHJXW�SRVVHHL[�WUHWV�
PRUDOV� SRVLWLXV�� D� GLIHUqQFLD� GH� O¶HVWDW� GH� FRVHV� H[LVWHQW�� VL� HQ� O¶DFWXDOLWDW� KL� KD�
GHVLJXDOWDW�L�SREUHVD��FRQVHT•qQFLD�GHO�FRPSRUWDPHQW�LPPRUDO�G¶DOJXQV���HQ�HO�IXWXU�HV�
SURMHFWDUj�XQ�KRULW]y�G¶LJXDOWDW�L�G¶DFFpV�HTXLWDWLX�D�OD�ULTXHVD��(OV�FUtWLFV�KDQ�DFXVDW�HO�
SHQVDPHQW�XWzSLF�GH�VHU�H[FHVVLYDPHQW�LQJHQX��SXL[�TXH�QR�HQWpQ�TXH�O¶pVVHU�KXPj�QR�
pV�ER�SHU�QDWXUD�L�TXH��SHU�FRQVHJ•HQW��XQD�VRFLHWDW�DPE�WRWV�HOV�SUHGLFDWV�SRVLWLXV�pV�XQD�
TXLPHUD�� REUD� GH� GpXV� L� QR� G¶KXPDQV�� /HV� IHEOHVHV� SUHVHQWV� HQ� OD� FRQGXFWD� KXPDQD�
REOLJXHQ� D� SUHQGUH� SDUWLW� SHU� XQD� SRVLFLy� SUDJPjWLFD�±DVVHQ\DOHQ� DTXHVWV� PDWHL[RV�
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FUtWLFV���D�SDUWLU�GH�OD�TXDO�VLJXL�SRVVLEOH�YLXUH�HQ�XQ�PyQ�PHQ\V�LQMXVW��SHUz�QR�SDV�HQ�
XQ� PyQ� Pj[LPDPHQW� MXVW�� 3RSSHU� LQVLVWHL[� HQ� HO� IHW� TXH� FDO� DQDU� PLOORUDQW� FDGD� GLD��
DEDQGRQDQW� HOV� VRPQLV� LGHDOV� XWzSLFV� TXH�� D� PpV� D� PpV�� JHQHUHQ� YLROqQFLD� SHU� HVWDU�
IRQDPHQWDWV�HQ�XQD�FRQFHSFLy�XQLGLPHQVLRQDO�L�GRJPjWLFD�GHO�TXH�pV�KXPj���

/D� VHSDUDFLy� LUUHFRQFLOLDEOH� HQWUH� O¶HVIHUD� qWLFD� L� OD� SROtWLFD�� GXWD� D� WHUPH� SHU�
0DTXLDYHO�� QR� HUD� PpV� TXH� HO� ILQDO� GHO� VRPQL� SODWzQLF� GHO� ILOzVRI�UHL�� HQ� HO� TXDO�
V¶LQWHJUDYHQ�DPEGyV�jPELWV��3ODWy�KDYLD�GLVVHQ\DW�XQ�(VWDW�LGHDO�D�OD�VHYD�5HS~EOLFD�HQ�
HO�TXDO�HOV�ILOzVRIV�HUHQ�HOV�PpV�DSWHV�SHU�D�JRYHUQDU�L�KDYLHQ��GRQFV��G¶HVGHYHQLU�UHLV�
�3ODWy�� ������ ���G�H�� �� (Q� HO� FDV� TXH� HOV� UHLV� QR� IRVVLQ� ILOzVRIV�� KDYLHQ� GH� VHU�
FRQYHQLHQWPHQW�LQVWUXwWV�SHU�DVVROLU�HO�VDEHU�DEVROXW�� /D�LGHQWLILFDFLy�qWLFD�SROtWLFD�HV�
SURGXHL[�SHO�IHW�TXH�HO�JRYHUQDQW�Wp�DFFpV�D�OHV�LGHHV��TXH�VyQ�YDORUV�PRUDOV� �ERQGDW��
MXVWtFLD��EHOOHVD��YLUWXW��HWF���DFFHVVLEOHV�SHU�PLWMj�GH�O¶HSLVWHPH��FLqQFLD���TXH�IRUQHL[�XQ�
FRQHL[HPHQW�XQLYHUVDO��LPPXWDEOH�L�QHFHVVDUL��(O�ILOzVRI�UHL��HQ�SRVVHLU�HO�VDEHU�GH�OHV�
LGHHV��SRW�DFWXDU�G¶DFRUG�DPE�HOOHV��SHU�DL[z�VHPSUH�YHWOODUj�SHO�Ep�GH�OD�FROÂOHFWLYLWDW��
SHUTXq�HVWj�FDSDFLWDW�SHU�PHQDU�HOV�FLXWDGDQV�GHV�GH�OD�SOXUDOLWDW�GH�OD�GR[D� ILQV�D�OD�
XQLWDW�GH�OHV�)RUPHV�HWHUQHV��$TXHVWD�WHRULD�PRVWUD�XQD�FODUD�LQWHQFLy�XWzSLFD��DWqV�TXH�
SDUWHL[�G¶XQ�pVVHU�KXPj��HO�ILOzVRI��TXH�SRW�FRQTXHULU�OD�SHUIHFFLy�HQ�HO�VDEHU��SHU�WDQW��
Wp� DFFpV� D� O¶REMHFWLYLWDW� L� VDS� HO� TXH� FRQYp� D� O¶(VWDW� SHO� VHX� SHUIHFWH� IXQFLRQDPHQW��
/¶pVVHU� KXPj�� GRQFV�� SRW� VHU� ER� L� OD� FRQYLYqQFLD� DPE� HOV� DOWUHV� KD� GH� VHU� UHIOH[�
G¶DTXHVWD� ERQGDW� SRVVLEOH�� /D� XWRSLD� HV� SDOHVD� HQ� OD� VHYD� HYROXFLy� SHU� PLWMj� GH�
SRVVLELOLWDWV�� GH� SRWqQFLHV� TXH� QHFHVVLWHQ� VHU� DFWXDOLW]DGHV� SHU� UHEUH� XQD� FHUWD�
FRQILUPDFLy��PHQWUH�TXH�HO�UHDOLVPH�SROtWLF�HV�QRGUHL[�GH�OD�LPPDQqQFLD�GH�O¶LQVWDQW��
GHOV�IHWV�UHDOV�L�SUHVHQWV�VHQVH�DIDQ\�GH�WUDQVFHQGLU��eV�REYL��PDOJUDW�WRW��TXH�OD�XWRSLD�
SODWzQLFD�JHQHUD�XQD�VRFLHWDW�GH�O¶RUGUH��G¶DFRUG�DPE�HO�VHX�DULVWRFUDWLVPH�HOLWLVWD��L�QR�
GH�OD�LJXDOWDW��SHU�OD�TXDO�FRVD�GLIHUHL[�HVVHQFLDOPHQW�GH�OHV�SURSRVWHV�GH�OD�0RGHUQLWDW��
HVSHURQDGHV�SHO�GHVLJ�G¶DFDEDU�DPE�OHV�GHVLJXDOWDWV�TXH�VyQ�FDXVD�GH�OD�LQIHOLFLWDW�GHOV�
KRPHV���

'¶DFRUG�DPE�OD�FRQFHSFLy�PRGHUQD��OD�SRODULWDW�HQWUH�DOOz�TXH�pV�XWzSLF�L�DOOz�TXH�
pV� DQWLXWzSLF� �HQWUH� XWRSLD� L� UHDOLVPH� SROtWLF�� SHU�WDQW�� HV� SRGULD� LGHQWLILFDU� DPE�
O¶RSRVLFLy� HQWUH� SURJUHVVLVWD� L� FRQVHUYDGRU� �1HXV•VV�� ������ ���� R�� GLW� G¶DOWUD� PDQHUD��
HQWUH�HVTXHUUHV�L�GUHWHV��3HUz�OD�SROtWLFD�UHDOLVWD�WDPEp�HVWj�UHJLGD�SHU�LGHDOV��VHQVH�HOV�
TXDOV�QR�VHULD�SRVVLEOH�GXU�D�WHUPH�GHWHUPLQDGHV�DFWXDFLRQV��&RP�UHVVDOWD�1HXV•VV��

�
³/D� FUtWLFD� FRQVHUYDGRUD� FRQWUD� OD� XWRSLD�� R� Ep� DFFHQWXD� IRUWDPHQW� HOV� DVSHFWHV� IjFWLFV� ILQV� D�
FRQYHUWLU�ORV� HQ� OOHLV� QRUPDWLYHV�� R� Ep� REHHL[� DO� WHPRU� TXH�LQVSLUD� OD� IRUoD� G¶DWUDFFLy� VRFLDO� L�
SROtWLFD�GHOV�LPSXOVRV�XWzSLFV��L�VREUHWRW�OHV�FRQVHT•qQFLHV�TXH�HV�GLEXL[HQ�HQ�HO�FDQYL�G¶qSRFD�´�
�1HXV•VV������������
�

0DOJUDW�WRW��HO�FRQVHUYDGRULVPH�KD�WHQGLW�D�PHQ\VSUHDU�HOV�LGHDOV�L�D�FHQWUDU�VH�HQ�OHV�
FRVHV�WDO�FRP�VyQ��SRVLFLy�TXH�MD�pV�HQ�VL�PDWHL[D�LGHROzJLFD�L��SUHVVXSRVD��GRQFV��XQ�
GHWHUPLQDW� LGHDO� DO� TXDO� WHQGHL[�� (OV� FRQVHUYDGRUV� PHQ\VSUHHQ� OHV� XWRSLHV� SHUTXq�
SUHWHQHQ�WUDQVIRUPDU�O¶pVVHU�KXPj��IHW�TXH�HV�UHYHOD�FRP�D�LPSRVVLEOH�VHJRQV�HOOV��FDU�HO�
FDQYL� HQ� HOV� KXPDQV� QRPpV� DGPHW� UHIRUPHV�� QR� UHYROXFLRQV�� O¶pVVHU� KXPj� QR� SRW�
HVGHYHQLU�GH�OD�QLW�DO�GLD�MXVW�L�ER��SUHFLVDPHQW�SHUTXq�PDL�QR�KR�KD�HVWDW�DEVROXWDPHQW���
5HVXOWD�HQ�DTXHVW�VHQWLW�HVSHFLDOPHQW�YjOLGD�OD�GLVWLQFLy�TXH�HVWDEOHL[�0D[�:HEHU�HQWUH�
qWLFD�GH�OD�FRQYLFFLy�L�qWLFD�GH�OD�UHVSRQVDELOLWDW��OD�SULPHUD�EDVDGD�HQ�O¶REUDU�UHFWH�L�OHV�
FRQYLFFLRQV�PpV�DUUHODGHV�L�OD�VHJRQD�HQ�OD�FDSDFLWDW�GH�UHVSRQGUH�GH�OHV�FRQVHT•qQFLHV�
GH�OHV�SUzSLHV�DFFLRQV��4XL�HV�PRX�WDQ�VROV�SHU�XQD�qWLFD�GH�OD�FRQYLFFLy�FUHX�SRVVLEOH�

�������������������������������������������������
� �&DOGULD�UHFRUGDU�TXH��VL�Ep�D�OD�5HS~EOLFD�3ODWy�FRQVWUXHL[�XQD�XWRSLD��D�OD�VHYD�REUD�GH�YHOOHVD�/HV�
/OHLV��LQIOXwW�SHOV�VHXV�IUDFDVVRV�HQ�SROtWLFD��HV�PRVWUD�PpV�SUDJPjWLF�L�UHDOLVWD���
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DGHTXDU�HO�PyQ�DOV�VHXV�GHVLJV� �pV�XQ�VRPLDGRU�XWzSLF��L� ³QR�VXSRUWD�OD�LUUDFLRQDOLWDW�
qWLFD� GHO� PyQ´� �:HEHU�� ������ ������ PHQWUH� TXH� HO� TXL� VHJXHL[� O¶qWLFD� GH� OD�
UHVSRQVDELOLWDW�pV�XQ�UHDOLVWD�VHQVH�HVFU~SROV��$IRUWXQDGDPHQW�HV�SRW�GRQDU�XQD�VtQWHVL�
HQWUH�DPEGXHV��DWqV�TXH��FRP�DVVHQ\DOD�5REHUWR�5��$UDPD\R������������L�V����HO�SROtWLF�
KD� GH� IHU�VH� UHVSRQVDEOH� GH� OHV� VHYHV� FRQYLFFLRQV� L� UHVSRQGUH� GH� OHV� VHYHV�
FRQVHT•qQFLHV��
�

(Q�FRQFOXVLy��FUHLHP�TXH�OHV�FUtWLTXHV�TXH�KD�UHEXW�HO�SHQVDPHQW�XWzSLF�SHU�SDUW�
GHO�UHDOLVPH�SROtWLF�L�HO�SUDJPDWLVPH�FRQVHUYDGRU�QR�DFRQVHJXHL[HQ�DOWHUDU�HO�VHQWLW�GH�
OD�LQWHQFLy�XWzSLFD�HQ�VL�PDWHL[D�FRP�D�HVWUXFWXUD�DQWURSROzJLFD�IRQDPHQWDO��MD�TXH��HQ�
HO�PRPHQW�GH�QHJDU�OD�XWRSLD��HO�TXH�IDQ�pV�H[DOWDU�XQD�VqULH�G¶LGHDOV�L�DQKHOV��XQ�PRGHO��
GRQFV��GH�FRP�KD�GH�VHU�O¶KXPj���IHW��TXH�FRQWUDVWD�DPE�OD�VHYD�OORDQoD�GH�O¶KRPH�UHDO��
(O�GHVLJ�DOOLEHUDGRU�LQKHUHQW�D�OD�XWRSLD�pV�FRQVWDQW�HQ�WRWHV�OHV�qSRTXHV��GHV�GHO�VRPLHLJ�
SULYDW�PpV� tQILP� ILQV�D�OHV� IDQWDVLHV�GHVLGHUDWLYHV�RULHQWDGHV�HVFDWROzJLFDPHQW��%ORFK�
HQV�PRVWUDUj�FRP�OD�XWRSLD�TXH�HVGHYp�HVSHUDQoD�pV�OD�IRUoD�TXH�PRX�HO�PyQ�GHOV�KRPHV�
YHUV� OD� VHYD� WRWDO� UHDOLW]DFLy�� HPIDVLW]DQW� OD� SUHSRVLFLy� ³YHUV´� FRP� D� REHUWXUD� GH�
SRVVLELOLWDWV�HQ�TXq�O¶pVVHU�KXPj�DSDUHL[�FRP�D�UHDOLWDW�LQFRQFOXVD��TXH�KD�GH�IHU�VH�HQ�HO�
IXWXU�FRP�HQ�OD�VHYD�SjWULD���

�
�
�� � (UQVW�%ORFK��OD�ILORVRILD�L�O¶HVSHUDQoD��

/D�GHOLPLWDFLy�GHO�FRQFHSWH�G¶XWRSLD�TXH�KHP�GHVHQYROXSDW�HQ�HO�FDStWRO�DQWHULRU�
HV�MXVWLILFD�SHO�IHW�TXH�(UQVW�%ORFK�HO�FRQYHUWHL[�HQ�WHPD�SULQFLSDO�GH�OD�VHYD�ILORVRILD��
ILQV�DO�SXQW�TXH�KD�HVWDW�FRQVLGHUDW�HO�ILOzVRI�GH�OD�XWRSLD��DWqV�TXH�OHV�VHYHV�REUHV�JLUHQ�
HQWRUQ� GHOV� VRPQLV� G¶XQD� YLGD� PLOORU� HQ� OHV� VHYHV� GLIHUHQWV� SHUVSHFWLYHV�� $TXHVWD�
SUHRFXSDFLy�YD�VHU�SUHVHQW�DO�OODUJ�GH�WRWD�OD�VHYD�YLGD�L�PDL�QR�OD�YD�DEDQGRQDU��IHW�TXH�
HQV� SHUPHW� DILUPDU� TXH� YD� VHU� XQ� ILOzVRI� GH� FRQYLFFLy� IHUPD�� DQRPHQDW� SHU� *HRUJ�
/XNiFV�³O¶LPPXWDEOH´� �8GLQD��HQ�HO�SUzOHJ�GH�%ORFK�� ����E�� �����D�GLIHUqQFLD�G¶DOWUHV�
SHQVDGRUV�FRQWHPSRUDQLV��HQ�HOV�TXDOV�HV�SRGHQ�GLVWLQJLU�GXHV�qSRTXHV�R�SHUtRGHV��pV�HO�
FDV�GHO�+HLGHJJHU�GHO�'DVHLQ�L�GH�O¶(UHLJQLV��GHO�6DUWUH�H[LVWHQFLDOLVWD�L�PDU[LVWD�R�GHO�
:LWWJHQVWHLQ�GHO�7UDFWDWXV�L�OHV�,QYHVWLJDFLRQV�ILORVzILTXHV��� (QV�WUREHP��SHUz��GDYDQW�
G¶XQ�ILOzVRI�GH�SULPHUtVVLPD�OtQLD��WRW�L�TXH�VRYLQW�REOLGDW�L�SUHPHGLWDGDPHQW�PDOHQWqV���
REOLGDW�HQ�OD�PHVXUD�TXH�HO�VHX�HVWLO�H[SUHVVLRQLVWD�pV�GLItFLOPHQW�DFFHVVLEOH�L�PDOHQWqV�
SHO� IHW�TXH�pV�LQWHUSUHWDW�FRP�XQ�LUUDFLRQDOLVWD�QRPpV�SUHRFXSDW�SHU�O¶HVFDWRORJLD�L�HO�
PLOÂOHQDULVPH� L� FRP� XQ� PDU[LVWD� KHWHURGR[� TXH� WUHQFD� DPE� O¶DQWLXWRSLVPH� GH� 0DU[� L�
VREUHWRW� G¶(QJHOV�� $� PpV�� O¶DEDQGy� SURJUHVVLX� GHO� PDU[LVPH�� G¶DFRUG� DPE� OD� FUtWLFD�
SRVWPRGHUQLVWD�GHOV�JUDQV�UHODWV�L�HO�IUDFjV�GHOV�UqJLPV�FRPXQLVWHV�GH�O¶(VW��KD�SURYRFDW�
TXH� %ORFK�� FRP� WDQWV� DOWUHV� ILOzVRIV�� KDJL� TXHGDW� DUUDFRQDW� JDLUHEp� FRP� D� VLPSOH�
³SHQVDPHQW�DUTXHROzJLF´��,QWHQWDUHP�HQ�DTXHVW�WUHEDOO�UHYLWDOLW]DU�OD�ILJXUD�GHO�SHQVDGRU�
GH�/XGZLJVKDIHQ�L�DVVHQ\DODU�HQ�TXLQV�DVSHFWHV�HV�SRW�FRQVLGHUDU�DFWXDO�OD�VHYD�SHFXOLDU�
ILORVRILD�GH�OD�XWRSLD�HVSHUDQoDGD�� �

/¶REUD� TXH� HVWXGLDUHP� HQ� SURIXQGLWDW� pV�'DV� 3ULQ]LS� +RIIQXQJ��(O� 3ULQFLSL�
(VSHUDQoD��HQ�HQGDYDQW�3+ � ���SXEOLFDGD�HO������D�%HUOtQ�(VW�L�HO������D�)UDQNIXUW��eV�OD�
VHJRQD�JUDQ�REUD�TXH�YD�GHGLFDU�VLVWHPjWLFDPHQW�D�OD�T•HVWLy�GH�OD�XWRSLD�GHVSUpV�GH�
*HLVW�GHU�8WRSLH��������L�QR�pV��FRP�DTXHVWD��O¶H[SUHVVLy�URPjQWLFD�GH�OD�FRQVFLqQFLD�
XWzSLFD�� VLQy� XQD� DQjOLVL� GH� OHV� IRUPHV� L� YLFLVVLWXGV� KLVWzULTXHV� GHO� SHQVDPHQW� XWzSLF�

�������������������������������������������������
� �3HU�FRQqL[HU�PpV�OD�VHYD�YLGD��XQ�ERQ�WUHEDOO�pV�HO�GH�=XGHLFN����������
� �/D�SDJLQDFLy�TXH�DSDUHL[HUj�HQ�OHV�FLWDFLRQV�GH�IUDJPHQWV�GH�O¶REUD�VHUj�OD�GH�O¶RULJLQDO�DOHPDQ\��%ORFK��
����D���
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�=XGHLFN�� ������ ������ (Q�OD�LQWURGXFFLy�D�(O�3ULQFLSL� (VSHUDQoD�HO� ILOzVRI�H[SRVD�OHV�
LQWHQFLRQV�JHQHUDOV�GHO�OOLEUH��SXEOLFDW�HQ�WUHV�YROXPV�TXH�VXPHQ�HQ�WRWDO�PpV�GH������
SjJLQHV���DL[t�FRP�DQWLFLSD�DOJXQV�GHOV�VHXV�FRQFHSWHV�IRQDPHQWDOV��(O�WHPD�SULQFLSDO��
TXH�VHUYLUj�G¶HQOODo�HQWUH�HOV�GLIHUHQWV�FDStWROV��HV�PDQLIHVWD�HQ�HOV�VRPQLV�G¶XQD�YLGD�
PLOORU�� SUHVHQWV� DO� OODUJ� GH� WRWD� OD� KLVWzULD� GH� OD� KXPDQLWDW� L� SDOHVDWV� HQ� OHV� XWRSLHV��
/¶HVSHUDQoD�pV�OD�FRQGLFLy�GH�OD�SRVVLELOLWDW�GH�O¶HYDVLy�GH�VL�PDWHL[�GH�O¶KXPj�L�³GyQD�
DPSOLWXG�DOV�KRPHV�HQ�FRPSWHV�G¶HVWUqQ\HU�ORV´��3+������(OV�VRPQLV�VRPLDWV�GHVSHUW�R�
VRPQLV� GL•UQV� �7DJWUlXPHQ�� DFWXHQ� SHU� PRELOLW]DU� HO� VXEMHFWH�� SHUTXq� QR� HV� GHL[L�
DFRPRGDU�SHU�OHV�FRVHV�GROHQWHV�H[LVWHQWV��6yQ�O¶LQGLFDGRU�GH�OD�WHQGqQFLD�ODWHQW�FDS�D�
XQD�UHDOLWDW�PLOORU��%ORFK�SDUWHL[�GH�O¶HYLGqQFLD�TXH�WRWKRP�VRPLD��SHU�FRQVHJ•HQW��FDO�
TXH�FRQHJXHP�DTXHVWV�VRPQLV�SHU�SRGHU�ORV�DGUHoDU�GHVWUDPHQW�DO�VHX�REMHFWLX��³3HQVDU�
VLJQLILFD� WUDVSDVVDU´� �'HQNHQ� KHLEW� hEHUVFKUHLWHQ��� pV� D� GLU�� WUDQVFHQGLU�� XOWUDSDVVDU��
SHUz�QR�FDS�D�XQD�PHUD�DEVWUDFFLy�QL�EDQGHMDQW�HO�TXH�pV��VLQy�FDS�D�DOOz�TXH�pV�QRX�L�
TXH�HV�WURED�HQ�PHGLDFLy�DPE�O¶H[LVWHQW�� /D�XWRSLD��GHV�GH�OD�SHUVSHFWLYD�LQWHQFLRQDO�
�&I�� VXSUD������pV�VXSHUDFLy�GH�O¶H[LVWHQW��FDS�D�O¶KDYHU�G¶pVVHU��L�FUtWLFD�GHO�SUHVHQW��GHV�
GH� O¶pVVHU��� /¶KRPH�� FRQWLQXD� %ORFK�� YLX� FDS� DO� IXWXU�L� HO� IXWXU� FRQWp� O¶HVSHUDQoD�
�+RIIQXQJ��� GH� WDO� PDQHUD� TXH� QR� HV� WUDFWD� GH� SHUGUH¶V� HQ� XQ� QLKLOLVPH�� FRP� IDQ� HOV�
H[LVWHQFLDOLVWHV�� HQ� TXq� O¶pVVHU� KXPj� pV� OODQoDW�DO�PyQ�SHU�D�OD�PRUW� L� VHQW� DQJRL[D�
GDYDQW�HO�QR�UHV� �HO�QpDQW�VDUWULj���VLQy�GH�WHQGLU�L�SURMHFWDU�VH�D�O¶DYHQLU�SHU�PLWMj�GH�
O¶HVSHUDQoD�FRQFUHWD�L�DXWqQWLFD��3+��������

7RW�L�DTXHVWHV�REYLHWDWV��HO�GHVLJ�HQFDUD�QR�KD�HVWDW�LQYHVWLJDW��VL�O¶HQWHQHP�FRP�
O¶HQFDUD�QR�FRQVFLHQW� �GDV� 1RFK�1LFKW�%HZXEWH�� R� O¶HQFDUD�QR�HVGHYLQJXW� �GDV� 1RFK�
1LFKW�*HZRUGHQH��� %ORFK� HQWpQ� OD� VHYD� ILORVRILD� FRP� XQ� VRPLDU� FDS� HQGDYDQW� �QDFK�
YRUZlUWV���HQIRFDW�DO�IXWXU��GH�WDO�PDQHUD�TXH�OD�UHDOLWDW�pV�DOOz�TXH�HQFDUD�QR�pV��SHUTXq�
HV� WURED� HVVHQFLDOPHQW� DVVHGHJDGD� L� HV� GHOHL[� SHU� FRQTXHULU� O¶HVGHYHQLGRU�� (O� PyQ� L�
O¶KXPj�QR�HV�WUREHQ�FORVRV�L�DFDEDWV��DPE�XQD�HVVqQFLD�SUHGHWHUPLQDGD��VLQy�TXH�KDQ�GH�
FXOPLQDU�L�IHU�VH�GHV�GH�OD�VHYD�WHQGqQFLD�ODWqQFLD��/D�ILORVRILD�DQWHULRU��UHVVDOWD�%ORFK��
HV�UHGXHL[�D�XQ�VDEHU�G¶DOOz�MD�FRQHJXW��FHQWUDW�HQ�HO�SDVVDW��GHVHPERFDQW�HQ�XQ�pVVHU�
DFDEDW� L� VHPSUH� LJXDO�� (O� FRQHL[HPHQW� pV� XQD� DQDPQHVL�HQ� HO� VHQWLW� SODWzQLF�� HOV�
FRQWLQJXWV�SUHVHQWV�VyQ�XQD�UHPLQLVFqQFLD�G¶DOOz�TXH�O¶jQLPD�MD�KDYLD�FRQWHPSODW�HQ�XQD�
H[LVWqQFLD� DQWHULRU�� /HV� LGHHV� HQ� 3ODWy� HV� WUREHQ� HQ�HVWDW� ODWHQW� SHUz� QR� LPSOLTXHQ�
WHQGqQFLD�� VLQy� UHWRUQ� D� DOOz� MD� FRQFO~V�� PRGHO� IRUPDO� GH� TXDOVHYRO� HQV� HQ� OD� VHYD�
PXOWLSOLFLWDW�� (O� SUHVHQW� pV� SHUTXq� MD� KD� HVWDW� L� OD� VHYD� HVVqQFLD� URPDQ� GHOOj� OHV�
DSDUHQFHV���

(Q�%ORFK�HO�FRQHL[HPHQW�GHOV�VRPQLV�VRPLDWV�GHVSHUW�KD�GH�PHQDU�DO�IXWXU��FDO��
GRQFV�� ³SRUWDU� ILORVRILD� D� O¶HVSHUDQoD´� �3+�� ��� L� DL[t� ³OD� ILORVRILD� KDXUj� GH� WHQLU�
FRQVFLqQFLD� PRUDO� GHO� GHPj´� �LELG���� eV� XUJHQW� GXU� D�WHUPH� XQD�KHUPHQqXWLFD� GH�
O¶HVSHUDQoD�� FDSDo� G¶LQWHJUDU� OD� XWRSLD� FRP� D� FDWHJRULD� FHQWUDO� HQ� O¶HVWXGL� GH� O¶pVVHU�
KXPj���TXH� V¶RULHQWD� GHILQLWLYDPHQW� FDS� DO� IXWXU� HQ� OD�VHYD� FRQGLFLy� G¶REHUW� L�
G¶LQFRQFO~V��0DU[�pV�HO�SHQVDGRU�TXH�KD�PRVWUDW�MD�TXH�OD�UtJLGD�VHSDUDFLy�HQWUH�SDVVDW�L�
IXWXU� pV� DEVXUGD� L� HO� UHVSRQVDEOH� GHO�SDWKRV� GHO� FDQYL�� GH� OD� WUDQVIRUPDFLy� GH� OHV�
FRQGLFLRQV�GH�PLVqULD�SUHVHQW�HQ�MXVWtFLD�L�LJXDOWDW�IXWXUHV��/D�GLDOqFWLFD�PDWHULDOLVWD�pV�
O¶LQVWUXPHQW�TXH�HQV�SRW�SRUWDU�ILQV�DO�QRYXP��MD�TXH�HV�WUDFWD�GH�OD�WHRULD�SUD[L�GH�OD�
WHQGqQFLD� TXH� FRQVWLWXHL[� O¶HVSHUDQoD� FRQFHEXGD��GLH� EHJULIIHQH� +RIQXQJ��� HQ� XQ�
RSWLPLVPH� PLOLWDQW� TXH� KD� GH� SRUWDU� ILQV� D� OD�SjWULD� TXH� HQFDUD� QR� V¶KD� HVGHYLQJXW��
$TXHVWD�GLDOqFWLFD�QR�SRW�REOLGDU�O¶KHUqQFLD�KHJHOLDQD�HQ�HO�VHX�PqWRGH�L�VLVWHPD��WRW�L�
TXH�KD�GH�UHVLWXDU�OD�HQ�OD�PHVXUD�TXH�QR�KD�GH�GHSHQGUH�H[FOXVLYDPHQW�GH�O¶KHUqQFLD�
GHO�SDVVDW��VLQy�TXH�KD�GH�VXSHUDU�OD�WRW�FRQVHUYDQW�OD�OODYRU�GH�QRYHWDW�TXH�KL�EDWHJD��(Q�
WRWHV�OHV� PDQLIHVWDFLRQV� KXPDQHV� HV� GHVFREUHL[� HO� ³GHVLJ� G¶XWRSLD�� GH� JHQXwQLWDW� L�GH�
QRYHWDW´��8GLQD��D�%ORFK������E������L�(O�SULQFLSL�HVSHUDQoD�Q¶pV�OD�VHYD�HQFLFORSqGLD���
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�� � (OV�VRPQLV�GL•UQV�L�OD�FRQVFLqQFLD�DQWLFLSDGRUD��

�

���� �3HWLWHV�LOÂOXVLRQV�SULYDGHV��

(OV� SULPHUV� FDStWROV� G¶(O� 3ULQFLSL� (VSHUDQoD� HQV� LQWURGXHL[HQ� HQ� HO� PyQ� GHOV�
VRPQLV� SULYDWV�� GH� OHV� SHWLWHV� LOÂOXVLRQV� TXH� O¶LQGLYLGX� IRUMD� HQ� OD� VHYD� PHQW� L� TXH�
O¶DFRPSDQ\HQ� HQ� HO� VHX� SHULSOH� YLWDO�� GHV� GHOV� SULPHUV� DQ\V� GH� OD� LQIDQWHVD� ILQV� D� OD�
VHQHFWXW��$TXHVWD�UHIOH[Ly�ILORVRILFROLWHUjULD�LQLFLDO�VHUYHL[�GH�SUzOHJ�GH�OD�FRQVFLqQFLD�
DQWLFLSDGRUD��'DV�DQWL]LSLHUHQGH�%HZXEWVHLQ��TXH�WDPEp�pV�HO�WtWRO�GH�OD�VHJRQD�SDUW�GH�
O¶REUD��3+�� SS�����L�VV���L�DQWLFLSD�OD�IRQDPHQWDFLy�GH�OD�FRQGLFLy�XWzSLFD�GH�O¶KXPj��MD�
TXH�HOV�SHWLWV�VRPQLV�SURMHFWHQ�PpV�HQOOj�GH�VL�OHV�HVSHUDQFHV�L�HOV�DQKHOV�G¶XQD�YLGD�
PLOORU��/DsQQHF�+XUERQ�DVVHQ\DOD�TXH�DTXHVWHV�SjJLQHV�±HVSHFLDOPHQW�VHGXFWRUHV��HQV�
FRQYLGHQ� DO� VRPQL�� TXH� pV� LQWHUSUHWDW� FRP� ³UHYHODFLy� GH� O¶LQHVSHUDW�� GHVFREULPHQW� GH�
O¶LQVRVSLWDW� HQ� QRVDOWUHV�� SURVSHFFLy� GH� OHV� QRVWUHV� SRVVLELOLWDWV� UHSULPLGHV´�� WRW� L� TXH�
³HQV� ID� SRU�� VXVSqQ� OD� QRVWUD� FUHHQoD� HQ� OD� WUDQVSDUqQFLD� GH� QRVDOWUHV� PDWHL[RV´�
�+XUERQ�������������/¶pVVHU�KXPj�QR�pV��GRQFV��XQD�PHUD�UHV�FRJLWDQV�FDUWHVLDQD�TXH�HV�
UHGXHL[� D� OHV� RSHUDFLRQV� GHO� SHQVDPHQW�� VLQy� TXH� HO� VRPQL� WDPEp� FRQWULEXHL[� HQ� HO�
GHVHQYROXSDPHQW�GH�OD�LGHQWLWDW�KXPDQD��WRW�L�TXH�QR�DPE�XQ�VHQWLW�IUHXGLj���

%ORFK�SDUWHL[�GH�O¶KXPj�HQ�HOV�VHXV�SURMHFWHV�L�OHV�VHYHV�WHQGqQFLHV�L�O¶HQWpQ�FRP�
XQD�UHDOLWDW�PXOWLIRUPH��TXH�HV�GHVSOHJD�HQ�HO�PyQ�DPE�WRWHV�OHV�VHYHV�SRVVLELOLWDWV��
5HVWDXUD� HO� GRPLQL� GH� OD� VXEMHFWLYLWDW� FRP� D� WHPD� ILORVzILF�� PDOJUDW� OHV� WHPSWDFLRQV�
SRVLWLYLVWHV�G¶DEDQGRQDU�OD�SDUW�VXEMHFWLYD�GH�O¶KRPH�L�FHQWUDU�VH�QRPpV�HQ�DOOz�TXH�pV�
VLPSOH�GDGD�REMHFWLYD��7RWD�UHYROXFLy��SHQVD�%ORFK��KDXUj�GH�YHQLU�DFRPSDQ\DGD�G¶XQ�
OOLJDP�HQWUH�LPDJLQDFLy�L�FLqQFLD��HQWUH�XWRSLD�L�WqFQLFD�L��SHU�FRQVHJ•HQW��HQWUH�VRPQL�L�
UHDOLWDW��+XUERQ��������LELG�����

/HV� SHWLWHV� LOÂOXVLRQV� SULYDGHV� KDQ� HVWDW� HVFDVVDPHQW� HVWXGLDGHV�� DWqV� TXH� HV�
FRQVLGHUHQ�VLPSOHV�QRWHV�LQWURGXFWzULHV�GH�YDORU�PpV�OLWHUDUL�TXH�ILORVzILF� �OOXQ\�GH�OD�
GHQVLWDW�REVFXUD�GH�OD�SURVD�GHOV�FDStWROV�IRQDPHQWDOV���SHUz�VyQ�YDOXRVHV�HQ�OD�PHVXUD�
TXH� DQWLFLSHQ� HOV� JUDQV� WHPHV� ILORVzILFV� L� DFWXHQ� GH� ILO�FRQGXFWRU�� &RPHQoD� DPE� OHV�
LOÂOXVLRQV� GHOV� LQIDQWV�� TXH� HQ� HO� MRF� EXVTXHQ� VHPSUH� DOJXQD� FRVD� PpV�� LQWHQWHQ�
GHVHQWUDQ\DU�DOOz�TXH�HQFDUD�QR�H[LVWHL[��(O�QHQ�HV�SRVD�HQ�FDPt�YHUV�HO�IXWXU��GHVLWMD�VHU�
DOJXQD�FRVD��GHVLWMD�WUREDU�OD�OODU��DOOz�TXH�OL�pV�SURSL��DOOz�TXH�DOJXQ�GLD�V¶HVFDXUj��/D�
UHFHUFD�G¶DL[RSOXF�L�GH�SURWHFFLy�HV�SRW�LQWHUSUHWDU�HQ�HO�VHQWLW�GH�YROHU�DUUHFHUDU�VH�HQ�
DOOz�TXH�HQFDUD�QR�pV��&ULGD�O¶DWHQFLy�OD�VHPEODQoD�G¶DTXHVWV�WH[WRV�DPE�XQ�HVFULW�GH�
������³/¶HVSHULW�TXH�FRPHQoD�D�IRUPDU�VH´��LQWHJUDW�HQ�HO�YROXP�6SXUHQ��HQ�TXq�%ORFK�
UHFRUGD� OD� LQIDQWHVD� L� OHV� VHYHV� LOÂOXVLRQV� QR� DFRPSOHUWHV�� 3DUOD� GH� OD� LQWXwFLy� G¶XQ�
PLVWHUL� ODWHQW� L� G¶XQ� VHQWLW� GH� O¶H[LVWqQFLD�� PLJ� DPDJDW� L� PLJ� SDOqV�� GH� O¶HOHPHQW�
HVSHUDQoDGRU�GH�OD�XWRSLD�±UHIOHFWLW�HQ�XQD�ILQHVWUD�YHUPHOOD��FRORU�GHO�PDU[LVPH��L�GHO�
IHW� TXH� HO� MR� HV� SURMHFWD� YHUV� HQGDYDQW�� DVSHFWH� TXH� HVGHYp� OD� VHYD� HVSHFLILFLWDW�
LUUHGXFWLEOH��+R�UHFRUGD�DPE�OHV�SDUDXOHV�VHJ•HQWV��

�
³+RP�QR�SRGLD�DFRQWHQWDU�VH�GH�URPDQGUH�DPE�VL�PDWHL[��OD�SUzSLD�LGHQWLWDW�WHQLD�OD�VHYD�FDVD�DO�
GHIRUD´���%ORFK������E�������
�

$TXHVWD� H[WHULRULW]DFLy� GHO� MR� HQ� HOV� VRPQLV� VRPLDWV� GHVSHUW� UHYHOD� XQ� WUHW� TXH�
DSDUHL[HUj�GHVHQYROXSDW�DO�OODUJ�G¶(O�3ULQFLSL�(VSHUDQoD��OD�QDWXUDOHVD�LQFRQFOXVD�GH�
O¶KXPj�� TXH� HO� VLWXD� DPE� O¶RSFLy� GH� IHU�VH� D� VL� PDWHL[� HQ� VLPELRVL� DPE� HO� VHX�
HVGHYHQLGRU�� DPE� O¶HQFDUD�QR�HVGHYLQJXW�� $TXHVWD� FRQVWUXFFLy� GHO� VL�PDWHL[� SRW� VHU�
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FRQIRVD� DPE� O¶DQjOLVL� VDUWULDQD� GH� OD� OOLEHUWDW�� VHJRQV�OD� TXDO� O¶pVVHU� KXPj� HVWj�
FRQGHPQDW�D�VHU�OOLXUH�L��SHU�FRQVHJ•HQW��KD�GH�WUDoDU�HO�VHX�FDPt�D�OD�YLGD��DWqV�TXH�
O¶H[LVWqQFLD�SUHFHGHL[�O¶HVVqQFLD��/D�GLIHUqQFLD�UDX�HQ�HO�FDUjFWHU�DEVXUG�GH�O¶H[LVWqQFLD�
SHU� D� 6DUWUH�� TXH� OOLJD� DPE� OHV� GHVFULSFLRQV� KHLGHJJHULDQHV� GH� O¶HVWDW� GH� MHFWH�
�JHZRUIHQ���GHO� IHW�G¶HVWDU�OODQoDW�DO�PyQ�VHQVH�UHV�TXH�HO�FDUDFWHULW]L��3HU�D�%ORFK�pV�
REYL� TXH� DSDUHL[� XQ�KRULW]y� GH� VHQWLW� TXH� DUUHSOHJD� O¶KXPj� L� TXH� LQWXHL[� HQ� OD�
UHDOLW]DFLy�GHO�IXWXU�D�SDUWLU�GH�OHV�SURMHFFLRQV�GHO�SUHVHQW��(Q�HO�PDWHL[�HVFULW�GH������HO�
ILOzVRI� GH� /XGZLJVKDIHQ� DVVHQ\DOD� TXH� ³O¶HVVqQFLD� GHO� PyQ� pV� LQVWjQFLD� L� IRUoD� GH�
FRQILJXUDFLy��GH�GHVFREULU�HO�VHFUHW�GH�OD�YLGD�HQ�TXDOVHYRO�VLWXDFLy´��%ORFK������E��������

(Q� HQWUDU� HQ� O¶DGROHVFqQFLD� YROHP� OD� IHOLFLWDW�� TXH� Wp� JXVW� G¶DOOz� TXH� QR� HVWj�
SHUPqV�L�TXH�HQV�PRVWUD�DOOz�TXH�pV�QRX��DOOz�TXH�QR�KD�HVWDW�HQFDUD�H[SHULPHQWDW��7RW�
PRPHQW�SRW�FRQWHQLU�OD�IHOLFLWDW�L�WRWD�RFDVLy�GHVDSURILWDGD�SRW�JHQHUDU�IUXVWUDFLy�� /HV�
LOÂOXVLRQV�HV�YDQ�FRUSRULILFDU�TXDQ�QRVDOWUHV�QR�KL�pUHP��FRP�DILUPD�%ORFK�HQ�HOV�UHFRUGV�
GH�OHV�IHVWHV�G¶DGROHVFHQW��3HU�DTXHVWD�UDy�VRPLD�FRQWtQXDPHQW�DPE�OHV�DYHQWXUHV�TXH�
YLQGUDQ��DPE�OD�EHOOHVD�TXH�UHVWD�SHU�GHVFREULU�L�DPE�OD�SHUIHFFLy�TXH�FDO�DVVROLU��OD�TXDO�
FRQWUDVWD� DPE� OD� LPPDGXUHVD� FDUDFWHUtVWLFD� G¶DTXHVW� SHUtRGH�� XQD� LPPDGXUHVD� TXH�
HVGHYp�³XQD�LQYLWDFLy�D�LPSRVDU�VH´��3+�������XQD�LQFLWDFLy�TXH�HVSHURQD�O¶LQGLYLGX�FDS�
D� OD� PLOORUD� GH� VL� PDWHL[�� (O� MRYH� YRO� SURYRFDU� HO� IXWXU�� YRO� DQWLFLSDU�OR� XUJHQWPHQW��
HQFDUD�TXH�DL[z�LPSOLTXL�SDWLPHQWV��MD�TXH�HV�WUDFWD�GH�OD�YLGD��G¶DOOz�TXH�KRP�KD�GH�IHU�
L�TXH�KD�GH�FXOPLQDU�DOJXQ�GLD��

%ORFK�V¶LQWURGXHL[�WRW�VHJXLW�HQ�HOV�VRPQLV�VRPLDWV�GHVSHUW�GHO�SHWLWEXUJqV��TXH�
VyQ�HPLQHQWPHQW�SUjFWLFV� �IDQ�DEVWUDFFLy�GHOV�SURFHVVRV�G¶LQWHUDFFLy�VRFLDO�HQ�TXq�HV�
WURED�LQVHULW��HO�SHWLWEXUJqV�VH�VHQW�EjVLFDPHQW�LQGLYLGX��L�V¶REMHFWLYLW]HQ�HQ�SODHUV�TXH�
HV�SRGHQ�FRPSUDU��+L�KD�XQD�GLIHUqQFLD�HVVHQFLDO�HQWUH�HO�SHWLWEXUJqV�SUROHWDULW]DW�L�HO�
EXUJqV�SURSLHWDUL��PHQWUH�HO�SULPHU�VRPLD�FDVWHOOV�HQ�O¶DLUH��HO�VHJRQ�HV�WURED�VDWLVIHW�
DPE� OD� VLWXDFLy� H[LVWHQW� L� OD� VHYD� RSXOqQFLD� JHQHUD� IDVWLJXHLJ� �/DQJHZHLOH��� DWqV� TXH�
GHVHPERFD�HQ�OD�LQDQLWDW�PpV�HVW~SLGD��FDUjFWHU�TXH��GLW�VLJXL�GH�SDVVDGD��HV�WURED�HVWqV�
HQ�HOV�GHVLJV�GH�OD�FODVVH�PLWMDQD�HQ�OD�VRFLHWDW�SRVWLQGXVWULDO��TXH�HV� IRFDOLW]HQ�HQ�OD�
UHFHUFD�GH�O¶HItPHU��HQ� OD�SRVVHVVLy�GH�O¶REMHFWH� PpV�LQQHFHVVDUL�FRP� D�UHVXOWDW�GH�OD�
LQIOXqQFLD�VRFLDO��(O�SHWLWEXUJqV��VHJRQV�%ORFK��YRO�SDUWLFLSDU�HQ�OD�ULTXHVD�VHQVH�FDQYLDU�
OD� VRFLHWDW�� PHQWUH� TXH� HO� ULF� VDWLVIj� HOV� VHXV� GHVLJV�HQ� HO� VHX� SURSL� QR�UHV� IUXLW� GHO�
IDVWLJXHLJ��

�
³$L[t� DFDEHQ� HOV� GHVLJV� EXUJHVRV�� DOPHQ\V� HOV� GH� OD� YLGD� SULYDGD�� SHU� DOV� SHWLWEXUJHVRV�� GH� WDO�
PDQHUD� TXH� SUHWHQHQ�� FRP� GLX� %UHFKW� HQ�/¶zSHUD� GHOV� WUHV� UDOV�� WDOODU�VH� HO� VHX� WURV� GHO� SDVWtV�
H[LVWHQW�VHQVH�FDQYLDU�OD�SDVWLVVHULD��HQ�HOV�ULFV�DFDEHQ�IRUoRVDPHQW�GH�OD�PDQHUD�PpV�H[WUDYDJDQW��
pV�D�GLU��FDGD�FRS�PpV�H[FLWDWV�GDYDQW�XQ�QR�UHV��1LFKWLJNHLW��FDGD�FRS�PpV�JUDQ´���3+ ������
�

3HU�OD�VHYD�EDQGD��HO�VRPLDGRU�QR�EXUJqV�V¶LPDJLQD�XQD�YLGD�TXH�KD�GH�VHU�FRQTXHULGD��
VHQVH� H[SORWDFLy� QL� DOLHQDFLRQV� L� YRO� WUDVSDVVDU� DOOz�TXH� OL� YH� GRQDW� HQ� OD� VHYD�
LPPHGLDWHVD� �HQ� XQD� HVSHUD� G¶DOOz�HQFDUD�QR�FRQHJXW��� HO� SUREOHPD� pV� TXH� HOV� VHXV�
VRPQLV�SUHVHQWHQ�VRYLQW�XQD�PDMRU�FRQIXVLy��FLUFXPVWjQFLD�TXH�GLILFXOWD�O¶DGTXLVLFLy�GH�
FRQVFLqQFLD�GH�FODVVH��

3HU� DFDEDU� DTXHVW� DSDUWDW� GH� OHV� SHWLWHV� LOÂOXVLRQV� SULYDGHV�� HVPHQWDUHP� DOJXQV�
HOHPHQWV�GH�OD�UHIOH[Ly�EORFKLDQD�VREUH�O¶HVWDW�G¶DTXHVWHV�LOÂOXVLRQV�XQ�FRS�KRP�DUULED�D�
OD�YHOOHVD��(O�WtWRO�GHO�FDStWRO����³(O�TXH�UHVWD�SHU�GHVLWMDU�HQ�OD�YHOOHVD´��pV�EHQ�HORT•HQW��
%ORFK�DILUPD�TXH�HO�GHVLJ�QR�GHVDSDUHL[��DWqV�TXH�pV�XQ�FRQVWLWXWLX�HVVHQFLDO�KXPj��SHUz�
Vt�TXH�HV�YD�DSDLYDJDQW�OD�IRUoD�QHFHVVjULD�SHU�VDWLVIHU�OR�� /¶DUULEDGD�GHO�SHUtRGH�VHQLO�
LPSOLFD�OD�SqUGXD�PpV�EUXWDO�TXH�KRP�SRW�LPDJLQDU�VH��VL�OD�FRPSDUHP�DPE�HOV�WUjQVLWV�
DQWHULRUV�G¶XQD�HGDW�D�XQD�DOWUD��(V�WUDFWD�GH�OD�SHUFHSFLy�LQHTXtYRFD�GH�OD�EUHYHWDW�GH�OD�
YLGD��TXH�V¶DFRPLDGD�GHILQLWLYDPHQW��DQWLFLSDQW�OD�PRUW��LQWHUSUHWDGD�HQ�HO�WHUFHU�YROXP�
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GHO�3+�FRP�OD�PpV�FUXHO�UHIXWDFLy�GH�OD�XWRSLD�L� IUXVWUDFLy�GH�O¶HVSHUDQoD��7RW�L�DL[t��
O¶DQFLj�GHVLWMD�YLXUH�HOV�VHXV�GDUUHUV�GLHV�HQ�WRWDO�WUDQTXLOÂOLWDW��VHQVH�UHV�TXH�HO�SHUWRUEL��L�
Wp�WRW�HO�GUHW�D�HVWDU�DQWLTXDW��D�DGRSWDU�XQD�DFWLWXG�HQ�TXq�QRPpV�GHVWDTXL�O¶HVVHQFLDO�L�HV�
SXJXL� EDQGHMDU� O¶LQVLJQLILFDQW�� $TXHVW� GHVLJ� G¶DXWHQWLFLWDW� WDPEp� pV� FHUWDPHQW� XWzSLF��
SHU� OD� TXDO� FRVD� HO� YHOO� QR� SHUG� OD� FDSDFLWDW� G¶LOÂOXVLRQDU�VH� DPE� XQD� YLGD� PLOORU�� (O�
ILOzVRI�DVVHQ\DOD�TXH�O¶qSRFD�VRFLDOLVWD�pV�HO�PRPHQW�HQ�TXq�DTXHVWD�DXWHQWLFLWDW�HV�ID�
SRVVLEOH��

�
³(O�GHVLJ�L�OD�FDSDFLWDW�GH�YLXUH�VHQVH�SUHVVHV�PLVHUDEOHV��GH�YHXUH�HO�TXH�pV�LPSRUWDQW�L�G¶REOLGDU�
HO�TXH�pV�I~WLO��DTXHVWD�pV�OD�YLGD�HQ�VHQWLW�SURSL�HQ�OD�YHOOHVD´���3+ ������
�
%ORFK�FRQWLQXD�OD�UHFHUFD�GHO�PLOORU�L�HQFHWD�OD�SDUW�VHJRQD��GHGLFDGD�D�XQ�GHOV�

FRQFHSWHV�IRQDPHQWDOV�GH�OD�VHYD�ILORVRILD��OD�FRQVFLqQFLD�DQWLFLSDGRUD�����
�

���� �(OV�VRPQLV�VRPLDWV�GHVSHUW���O¶HQFDUD�QR�FRQVFLHQW��

�
/D�IRQDPHQWDFLy�GH�OD�ILORVRILD�EORFKLDQD�HV�WURED�HQ�OD�SDUW�VHJRQD�G¶(O�3ULQFLSL�

(VSHUDQoD��HQ�OD�TXDO�HV�SURGXHL[�HO�GHVFREULPHQW�GH�O¶HQFDUD�QR�FRQVFLHQW�FRP�XQD�
QRYD� FODVVH� GH� FRQVFLqQFLD� G¶DOOz� TXH� pV� QRX�� OD� FRQVFLqQFLD� DQWLFLSDGRUD�� %ORFK�
GHILQHL[�O¶pVVHU�KXPj�FRP�XQ�pVVHU�G¶LPSXOVRV��HOV�TXDOV�HV�PDQLIHVWHQ�FRP�DSHWqQFLHV��
DVSLUDFLRQV��VXEMHFWLYLW]DGHV�SHU�PLWMj�GHOV�DQKHOV��TXH�HV�GLULJHL[HQ�FODUDPHQW�YHUV�XQ�
REMHFWH�H[WHULRU��(Q�HO�GHVLJ�SULPLWLX�HQFDUD�QR�KL�KD�UHV�GH�WUHEDOO�R�DFWLYLWDW��PHQWUH�
TXH� OHV� YROLFLRQV� HV� IRFDOLW]HQ� HQ� OD� SUD[L�� HQ� XQ� YROHU�IHU�DOJXQD�FRVD�� /¶KRPH��
LQVLVWHL[��pV�XQ�pVVHU�G¶LPSXOVRV�TXH�V¶HVGHYHQHQ�SHU�UHIHUqQFLD�D�XQ�FRV��XQD�VXPD�GH�
GHVLJV�FDQYLDQWV�L�PDO�RUGHQDWV��&RQVHUYD�HOV�LPSXOVRV�DQLPDOV�L�HQ�FUHD�GH�QRXV��GH�WDO�
PDQHUD�TXH�³O¶pVVHU�KXPj�FRQVFLHQW�pV�O¶DQLPDO�PpV�GLItFLO�GH�VDWLVIHU´��3+������L�OL�pV�
LQKHUHQW�OD�IDP�L�OD�LPSRVVLELOLWDW�GH�VHU�VDGROODW��³VL�OL�PDQFD�HO�QHFHVVDUL�SHU�D�OD�YLGD��
VHQW�OD�VHYD�DEVqQFLD�FRP�FDS�DOWUH�pVVHU��DSDUHL[HQ�DO�VHX�GDYDQW�OHV�YLVLRQV�GH�OD�IDP��
6L�Wp�HO�QHFHVVDUL��DSDUHL[HQ�DPE�HO�JDXGL� �QRYHV�DSHWqQFLHV�TXH� ������QR�HO�WXUPHQWHQ�
PHQ\V� TXH� OD� SULYDFLy� DEVROXWD� DQWHULRU´� �3+�� LELG���� $TXHVWD� LQWURGXFFLy� VREUH� HOV�
LPSXOVRV�PHQD�%ORFK�D�GXU�D�WHUPH�XQD�DQjOLVL�GHWDOODGD�GH�O¶LPSXOV�VH[XDO��HO�PzELO�
SULQFLSDO� GH� OD� FRQGXFWD� KXPDQD� VHJRQV� )UHXG�� TXH� KDYLD� GLVWLQJLW� GXHV� SXOVLRQV�
IRQDPHQWDOV��O¶(URV�L�HO�7jQDWRV��OD�WHQGqQFLD�DO�SODHU�SRVLWLX�L�OD�WHQGqQFLD�GHVWUXFWLYD�L�
DXWRGHVWUXFWLYD��(QWUH�HO�GHVLJ�L�OD�UHSUHVVLy��HQWUH�OHV�SXOVLRQV�GH�O¶DOOz�L�OD�FHQVXUD�GHO�
VXSHUMz�� HO� MR� DFWXD� FRP� D� PLWMDQFHU�� SHUz� VHPSUH� GHL[DQW�VH� JXLDU� SHO� SULQFLSL� GH� OD�
UHDOLWDW��TXH�QR�pV�DOWUD�FRVD�TXH�O¶DGDSWDFLy�GH�O¶pVVHU�KXPj�FRP�D�GHVLJ�D�O¶HQWRUQ�FRP�
D�LPSHGLPHQW�GHO�GHVLJ��%ORFK�DVVHQ\DOD�TXH�DTXHVW�PyQ�H[WHULRU��OD�³UHDOLWDW´�IUHXGLDQD�
pV�HO�PyQ�EXUJqV��DPE�OD�VHYD�LGHRORJLD�L�OD�VHYD�SUHRFXSDFLy�EjVLFDPHQW�HFRQRPLFLVWD��
,PSRUWDQW�pV�HO�FRQFHSWH�SVLFRDQDOtWLF�GH�UHSUHVVLy��HQWHVD�FRP�³HO�SURFpV�PLWMDQoDQW�HO�
TXDO� XQ� DFWH� VXVFHSWLEOH� GH� VHU� FRQVFLHQW�� R� VLD�� XQ� DFWH� SHUWDQ\HQW� DO� VLVWHPD�
SUHFRQVFLHQW�pV�IHW�LQFRQVFLHQW��pV��D�GLU��pV�DSDUWDW�FDS�DO�VLVWHPD�LQFRQVFLHQW´��3+�������
(V� WUDFWD�� GRQFV�� G¶XQ� DFWH� TXH� MD� QR� pV� FRQVFLHQW�� SHU� OD� TXDO� FRVD� HV� UHIHUHL[�
EjVLFDPHQW�D�DOOz�TXH�MD�V¶KD�HVGHYLQJXW��QR�D�DOOz�TXH�KD�G¶HVGHYHQLU�VH��O¶DOÂOXVLy�DO�
IXWXU�SODQWHMDGD�SHU�%ORFK�pV�UHWURJUDGDGD�DO�SDVVDW�HQ�HO�FDV�GH� )UHXG��SHU�DL[z� ³HQ�
O¶LQFRQVFLHQW�IUHXGLj�QR�KL�KD�UHV�GH�QRX´��3+��LELG��� ��(O�PDWHL[�VXFFHHL[�DPE�HOV�VHXV�
GHL[HEOHV�� -XQJ� DVVHQ\DOD� TXH� HQ� O¶LQFRQVFLHQW� QRPpV� KL�KD� UHFRUGV� GH� OD� YLGD� GH�
O¶HVSqFLH� L� WRW� HO� TXH� pV� VRPLDW� FRP� XQ� PyQ� PLOORU� UHPHW� D� O¶qSRFD� DUTXHWtSLFD�� DO�
PRPHQW�SULPLJHQL��PHQWUH�TXH�$GOHU�GHIHQVD�OD�YROXQWDW�GH�SRGHU�FRP�D�LPSXOV�KXPj�

�������������������������������������������������
� �(Q�FXUVLYD�HQ�O¶RULJLQDO���
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IRQDPHQWDO��HO�VH[H�pV�XQ�PLWMj�SHU�D�OD�FRQTXHVWD�GHO�SRGHU���7RW�HO�TXH�pV�QRX�PDQFD�
GH� YDORU� L� OD� UHIHUqQFLD� D[LROzJLFD� HV� SHUG� HQ� XQD� qSRFD� SUHWqULWD� GH� O¶LQGLYLGX� �OD�
LQIDQWHVD� HQ� )UHXG�� R� GH� OD� FROÂOHFWLYLWDW� �O¶jQLPD� GHOV� SREOHV�� JqQHVL� GH� OHV�
UHSUHVHQWDFLRQV�GH�O¶LQFRQVFLHQW�FROÂOHFWLX�HQ�-XQJ���$�PpV��DOOz�TXH�pV�FRQVLGHUDW�SHU�
)UHXG�FRP�XQ�LPSXOV�IRQDPHQWDO��OD�VH[XDOLWDW��QR�pV�HO�PpV�IRQDPHQWDO�GHOV�LPSXOVRV��
DWqV�TXH�VHQVH�VH[H�KRP�SRW�YLXUH��VXEUDWOOD�%ORFK��PHQWUH�TXH�VHQVH�PHQMDU�OD�YLGD�QR�
pV�IDFWLEOH��3HU�DL[z�OD�IDP��FRP�D�PDQLIHVWDFLy�H[WHULRU�GH�O¶LQVWLQW�G¶DXWRFRQVHUYDFLy��
HVGHYp�OD�SXOVLy�EjVLFD��&RP�Ep�DILUPD�+XUERQ��

�
³6L�� FRP� H[SOLFD� %ORFK�� OD� UHFHUFD� G¶DXWRFRQVHUYDFLy� pV� OD�SXOVLy� PpV� IRQDPHQWDO� HQ� OD� TXDO�
V¶LQVHUHL[HQ� OHV� SXOVLRQV� VH[XDOV�� SHU� TXq� QR� DWRUJDU� XQD� PDMRU� FRQVLGHUDFLy�� SHU� H[HPSOH�� DO�
SUREOHPD�GH�OD�IDP��TXH�HV�PDQWp�FRP�XQ�SURWRWLS�G¶DTXHVWD�UHFHUFD�G¶DXWRFRQVHUYDFLy"´��+XUERQ��
����������
�

)UHXG�QR�WUDFWDYD�OD�IDP�FRP�D�SXOVLy�EjVLFD�SHUTXq�HV�PRYLD�HQ�OHV�SUHRFXSDFLRQV�GH�OD�
FODVVH�EXUJHVD�L�pV�REYL�TXH�DVVROLU�O¶DOLPHQW�QR�HUD�XQD�G¶HOOHV��+HXV�DFt�OD�OLPLWDFLy�
FODVVLVWD� GH� OD� SVLFRDQjOLVL�� TXH� ³LJQRUD� O¶DJXOOy� GH� OD� IDP�� H[DFWDPHQW� LJXDO� TXH� OD�
KLSRFUHVLD�GH�O¶DOWD�VRFLHWDW�LJQRUD�OD�OLELGR´��3+�������%ORFK�LURQLW]D�DPE�HOV�FRQFHSWHV�
SVLFRDQDOtWLFV�SHUTXq�OD�VHYD�SUHWHVD�SURIXQGLWDW�DPDJD�XQ�PHQ\VSUHX�HQYHUV�OD�FODVVH�
REUHUD�L��SHU�WDQW��V¶DOOXQ\D�GH�OD�UHDOLWDW�TXH�HV�WUDFWD�GH�VRWPHWUH�D�FUtWLFD��EDQGHMDQW�
WRWD�UHIHUqQFLD�DO�IRQDPHQW�GH�OD�SUzSLD�FRQVHUYDFLy�L�SRVDQW�VH�DO�VHUYHL�GHOV�LQWHUHVVRV�
GH�OD�FODVVH�GRPLQDQW��
�

³(OV�FRQIOLFWHV�QHXUzWLFV�GHO�SUROHWDULDW�QR�FRQVLVWHL[HQ�GLVVRUWDGDPHQW�HQ�FRVHV�WDQ�HOHYDGHV�FRP�
©OD�IL[DFLy�GH�OD�OLELGR�HQ�GHWHUPLQDGHV�]RQHV�HUzJHQHVª��)UHXG���R�©OD�PjVFDUD�GHO�FDUjFWHU�PDO�
DGDSWDGDª� �$GOHU��� R� ©OD� UHJUHVVLy� LPFRPSOHWD� DO� WHPSV� SULPLJHQLª� �-XQJ��� L� OD� SRU� D� O¶DWXU�
GLItFLOPHQW�pV�XQ�FRPSOH[�GH�FDVWUDFLy´���3+�� LELG���
�

/¶LPSXOV�GH�OD�SUzSLD�FRQVHUYDFLy�FRQWLQXD�HVVHQW�HO�PpV�LPSRUWDQW�L�OD�IDP�pV�OD�VHYD�
PDQLIHVWDFLy�PpV�SDOHVD��FRUURERUDQW�O¶REMHFWLX�GH�WRW�pVVHU�GH�SHUVHYHUDU��pV�D�GLU��GH�
FRQWLQXDU�OOXLWDQW�SHU�H[LVWLU��G¶DFRUG�DPE�OD�GHILQLFLy�VSLQR]LDQD�GHO�FRQDWXV� ��$TXHVWD�
OOXLWD�SHU�OD�YLGD�Wp�FRP�D�UHUHIRQV�OHV�FRQGLFLRQV�VRFLRHFRQzPLTXHV��TXH�WDQW�SRGHQ�
HVFODYLW]DU�O¶pVVHU�KXPj�FRP�FRQWULEXLU�DO�VHX�DOOLEHUDPHQW��(O�MR�TXH�YRO�FRQVHUYDU�VH��
SHUz�� pV� YDULDEOH� KLVWzULFDPHQW�� QR� Wp� XQD� QDWXUDOHVD� IL[DGD� GH� EHOO� DQWXYL�� VLQy� TXH�
URPDQ�REHUW��HQ�DPSOLWXG�FRQVWDQW�UHVSHFWH�GH�VL�PDWHL[��OOXLWDQW�SHU�VHU�VROLGDUL�DPE�HOV�
DOWUHV�pVVHUV�TXH�VRIUHL[HQ�HQ�OD�JHVWDFLy�GHO�SURSL�IXWXU���

&DO� TXH� DOJXQD� FRVD� H[WHUQD� SURGXHL[L� O¶DSHWqQFLD� L� SUHFLVDPHQW� DL[z� pV� HO� TXH�
%ORFK� DQRPHQD�HVSHUDQoD�� FRQFHSWH� TXH� HV� WURED� LQVHULW� HQ� XQD� WHRULD� GHOV� DIHFWHV��
$TXHVWV�DIHFWHV�VyQ�OHV�LQWHQFLRQV�PpV�DFWLYHV�L�QR�pV�SRVVLEOH�EDVWLU�UHV�GH�FRKHUHQW�
UHVSHFWH�GHO�MR�VHQVH�DWqQ\HU�HOV�DIHFWHV��TXH�VyQ�GLYLGLWV�HQ�DIHFWHV�VDWXUDWV�L�DIHFWHV�
GH�O¶HVSHUD��JHI•OOWH�XQG�(UZDUWXQJV�$IIHNWH��3+�������(OV�SULPHUV�HV�GHILQHL[HQ�SHUTXq�
O¶REMHFWH� GH� O¶LPSXOV� HV� WURED� HQ� HO� PyQ� GH� O¶HQWRUQ� �VHULHQ�� SHU� H[HPSOH�� O¶HQYHMD��
O¶DYDUtFLD�R�HO�UHVSHFWH���PHQWUH�TXH�HOV�VHJRQV�SRVVHHL[HQ�XQ�LPSXOV�H[WHQVLX��OD�TXDO�
FRVD�VLJQLILFD�TXH�O¶REMHFWH�QR�HV�WURED�LPPHGLDWDPHQW�HQ�HO�PyQ�GH�O¶HQWRUQ�L�jGKXF�KL�
KD�GXEWHV�VREUH�OD�VHYD�SODVPDFLy�HQ�OD�UHDOLWDW��FRP�D�H[HPSOHV�%ORFK�HVPHQWD�OD�SRU��
OD� WHPHQoD�� O¶HVSHUDQoD� L� OD� IH��� $TXHVWV� HV� FDUDFWHULW]HQ� SHU� VHU� IRQDPHQWDOPHQW�
DQWLFLSDGRUV��FDU�V¶DGUHFHQ�D�XQ�IXWXU�DXWqQWLF��O¶HQFDUD�QR��GDV�1RFK�1LFKW���DOOz�TXH�
REMHFWLYDPHQW� QR� V¶KD� HVFDLJXW� HQFDUD�� REULQW�VH� D� XQ� KRULW]y� GH� VHQWLW� TXH� HPSHQ\�

�������������������������������������������������
� �&DOGULD�UHFRUGDU�OD�IUDVH�GH�6SLQR]D��TXH�SHUWDQ\�D�O¶ÊWLFD��,,,��SURS������³8QDTX TXH�UHV�TXDQWXP�LQ�VH�
HVW�� LQ� VXR� HVVH� SHUVHYHUDUH� FRQDWXU´�� WUDGXwW� ³&DGD� FRVD�� SHO� IHW� TXH� pV� HQ� VL� PDWHL[D�� V¶HVIRUoD� SHU�
SHUVHYHUDU�HQ�HO�VHX�pVVHU´��6SLQR]D��������������
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O¶LQGLYLGX� LQWHQFLRQDOPHQW�� VRUWLQW� IRUD� GH� VL� D�OD� FRQTXHVWD� GH� OD� XWRSLD�� 6HQV� GXEWH��
O¶DIHFWH�GH�O¶HVSHUD�PpV�LPSRUWDQW�pV�O¶HVSHUDQoD� ��TXH�VH�FHQWUD�HQ�O¶HVSHUD�G¶DOJXQD�
FRVD�SRVLWLYD�LQGHWHUPLQDGD��SHUz�SRVVLEOH�HQ�SULQFLSL� �OD�SRU�L�OD�WHPHQoD�VyQ��SHU�OD�
VHYD�EDQGD��DIHFWHV�QHJDWLXV���³(VSHUDQoD�pV��������HO�PpV�KXPj�GHOV�PRYLPHQWV�GH�O¶jQLP�
�*HP•WVEHZHJXQJHQ��� �QRPpV�DFFHVVLEOH�DOV�KXPDQV��L�HV�UHIHUHL[�DOKRUD�DO�PpV�DPSOL�L�
DO�PpV�OOXPLQyV�GHOV�KRULW]RQV´��3+�����L�V�� � ��eV�XQD�PRVWUD�GH�OD�IDP�RULJLQjULD��TXH�
WHQGHL[�D�OD�FRQVWUXFFLy�GH�O¶HVGHYHQLGRU�D�SDUWLU�GHOV�VRPQLV�G¶XQD�YLGD�PLOORU�TXH�HV�
SURMHFWHQ� FDS� HQGDYDQW� L� LQWHQWHQ� YXOQHUDU� HO� SUHVHQW� SHUYHUV� TXH� pV� O¶RULJHQ� GH� OD�
LQVDWLVIDFFLy��8WRSLD�LQWHQFLRQDO�TXH�SUHQ�O¶HVSHUDQoD�FRP�O¶DIHFWH�EjVLF��O¶~QLF�TXH�SRW�
SRVDU�HQ�IXQFLRQDPHQW�WRWHV�OHV�LQVWjQFLHV�FUtWLTXHV�D�WUDYpV�GH�OD�SUD[L�HPDQFLSDWzULD��
QR�DFRPRGDWtFLD��QR�VRWPHVD�D�OHV�REVHVVLRQV�GH�OD�FODVVH�EXUJHVD��(OV�H[LVWHQFLDOLVWHV�
QR�DSRUWHQ�UHV�GH�SRVLWLX��DWqV�TXH�VXEVWLWXHL[HQ�O¶HVSHUDQoD�SHU�O¶DQJRL[D�GDYDQW�HO�QR�
UHV� �GDYDQW� DOOz� TXH� pV� QHJDWLX� LQGHWHUPLQDW��� $TXHVWD� DQJRL[D� YLWDO� GHULYD� HQ�
GHVHVSHUDFLy� L� HQ� +HLGHJJHU� ³UHIOHFWHL[� L� DEVROXWLW]D� ������ HO� ©WUREDU�VH� IRQDPHQWDOª�
G¶XQD� VRFLHWDW� TXH� V¶HQIRQVD´� �3+�� ������ TXH� YD� FDS� DO� VHX� FDSYHVSUH�� FRP� V¶HVGHYp�
DPE�HO�FDSLWDOLVPH�PRQRSROLVWD��+XUERQ�LQWHUSUHWD�DL[t�DTXHVWV�SDVVDWJHV�GH�O¶REUD��

�
³$TXHVWD�ILORVRILD�GH�O¶DQJRL[D�O¶~QLF�TXH�ID�pV�UHIOHFWLU�OD�VLWXDFLy�GH�OD�SHWLWD�EXUJHVLD�DOHPDQ\D�
HQ�HO�FDSLWDOLVPH�PRQRSROLVWD�L�H[SUHVVDU�HO�GHVFRQFHUW�G¶XQD�VRFLHWDW�GHFDGHQW�´��+XUERQ��������
�����

�
/¶HVSHUDQoD��HQ�FDQYL��WHQGHL[�D�OD�OOXP��D�OD�PDQLIHVWDFLy�G¶XQ�QRX�GLD�DPE�WRW�HO�VHX�
FRQWLQJXW�LQWHQFLRQDO��SHUTXq�³HQFDUD�KL�KD�VDOYDFLy���HQ�O¶KRULW]y´��3+��������DQWLFLSDQW�
HO�SXQW�GH�YLVWD�HVFDWROzJLF�TXH�GHVHQYROXSDUj�HO�ILOzVRI�HQ�HO�WHUFHU�YROXP�GH�OD�VHYD�
REUD� IRQDPHQWDO��$TXHVWD�VDOYDFLy�HVGHYLQGUj�UHDO�HQ�HO�PRPHQW�HQ�TXq�HV�FRPSOHL[L�
O¶LPSHUDWLX�PRUDO�GH�0DU[�G¶DFDEDU�DPE�WRWHV�OHV�UHODFLRQV�HQ�TXq�O¶pVVHU�KXPj�DSDUHL[�
FRP�XQ�pVVHU�RSULPLW�L�REOLGDW��/D�IDP�pV�SUHFLVDPHQW�OD�IRUoD�H[SORVLYD�TXH�SRW�DFDEDU�
DPE� OD� PLVqULD�� OHV� FRQGLFLRQV� VRFLRHFRQzPLTXHV� SRGHQ� IHU� HVFODWDU� OD� SUD[L�
UHYROXFLRQjULD�TXH�VLWXw�OD�KXPDQLWDW�VHQFHUD�GDYDQW�G¶XQ�PyQ�PLOORU��G¶XQD�YLGD�PpV�
MXVWD�L�GLJQD��3HU�GXU�D�WHUPH�DTXHVWD�WUDQVIRUPDFLy�UDGLFDO�FDO�XQ�GHVLJ��REMHFWLYLW]DW�HQ�
HOV�VRPQLV�GL•UQV��TXH�HQ�SULQFLSL�VyQ�SULYDFLy�GH�TXHOFRP�L�TXH�KDQ�GH�VHU�SURMHFWDWV�HQ�
O¶DYHQLU��$OOz�TXH�HV�UHSUHVHQWD�HO�MR�HQ�OD�VHYD�IXJLGD�GH�VL�pV�O¶HQFDUD�QR�FRQVFLHQW��
TXH�LPSOLFD�XQ�PRYLPHQW�SURFHVVXDO�YHUV�HQGDYDQW��YHUV�DOOz�TXH�pV�QRX��

/¶DQjOLVL�GH�OD�WHRULD� IUHXGLDQD�GHOV�VRPQLV�QRFWXUQV�SHUPHW�D�%ORFK�HVWDEOLU�QH�
OHV�GLIHUqQFLHV�UHVSHFWH�GHOV�GL•UQV��DVSHFWH�TXH�WUDFWD�HQ�HO�FDStWRO����GH�3+���(O�VRPQL�
GL•UQ�QR�RSULPHL[��HQ�OD�PHVXUD�TXH�O¶LQGLYLGX�HO�SRW�LQWHUURPSUH�D�YROXQWDW��MD�TXH�HV�
WURED�FRQVWLWXwW�SHU�UHSUHVHQWDFLRQV�TXH�KRP�KD�HVFROOLW�� (O�MR��D�PpV��QR�HV�WURED�WDQ�
DIHEOLW�FRP�HQ�HO�VRPQL�QRFWXUQ��HQ�TXq�UHS�SDVVLYDPHQW�UHSUHVHQWDFLRQV�TXH�QR�FDXHQ�
VRWD�HO�VHX�FRQWURO��(Q�HO�VRPQL�VRPLDW�GHVSHUW�HO�MR�HV�WURED�HQ�XQ�HVWDW�TXH�WHQGHL[�D�
OHV� DOoDGHV�� pV� XQ� VRPQL� HQ� TXq� GRPLQD� OD� YROXQWDW� FRQVFLHQW� G¶XQD� YLGD� PpV� SOHQD��
O¶DPSOLWXG� GH� O¶pVVHU� KXPj� L� OD� VHYD� QR� UHDOLW]DFLy�LPPHGLDWD� HQ� HO� SUHVHQW� VyQ�
FRQGLFLRQV� TXH� IDQ� SRVVLEOH� OD� FRQGLFLy� XWzSLFD� FRP� D� VXEVWUDW� DQWURSROzJLF�� %ORFK�
LQVLVWHL[�HQ�TXq�HO�GHVLJ�GH�UHYROXFLy�QHFHVVLWD�HO�VRPQL�GL•UQ�GHO�SHUIHFFLRQDPHQW�GHO�
PyQ��SODQWHMDQW�OD�YLGD�FRP�XQ�GHPj�L�HO�PyQ�FRP�XQD�SjWULD�TXH�KD�GH�VHU�FRQTXHULGD�D�
WUDYpV�GH�O¶DQKHO�MRYHQtYRO�TXH�HPSHQ\�FDS�HQGDYDQW�O¶pVVHU�KXPj�L�OHV�VRFLHWDWV��&RP�
WLQGUj�RFDVLy�GH�GHPRVWUDU�DO�OODUJ�GH�O¶REUD��OHV�REUHV�G¶DUW�VyQ�SODVPDFLRQV�GHOV�VRPQLV�
GL•UQV�� MD� TXH� DQWLFLSHQ� HOV� FRQWLQJXWV� G¶XQD� VLWXDFLy� ILQDO� GHVFRQHJXGD�� O¶DUW� pV�
WHQGqQFLD�ODWqQFLD� GH� O¶HVGHYHQLGRU�� SXL[� TXH� GHWHUPLQD� XQD� GLUHFFLy� HQ� OHV� VHYHV�
LPDWJHV�HQYHUV�DOOz�TXH�pV�REMHFWLYDPHQW�SRVVLEOH��3HU�DL[z�³HO�FRQWLQJXW�GH�OD�IDQWDVLD�

�������������������������������������������������
� �(Q�FXUVLYD�HQ�O¶RULJLQDO���
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GL•UQD�pV�REHUW��IDEXODGRU��DQWLFLSDGRU�L�OD�VHYD�ODWqQFLD�HVWj�VLWXDGD�FDS�HQGDYDQW´��3+��
������ HQJHQGUDQW� HQ� OD� VHYD� DXWHQWLFLWDW�O¶HQFDUD�QR�FRQVFLHQW� R� FRQVFLqQFLD�
DQWLFLSDGRUD�� HO� WHUUHQ\� G¶DOOz�HQFDUD�QR�HVGHYLQJXW�� O¶jPELW� GH� OD� XWRSLD�� (O� MD�QR�
FRQVFLHQW�GHO�VRPQL�QRFWXUQ�HQ�OD�VHYD�IRUPXODFLy�IUHXGLDQD�HV�FRQYHUWHL[�HQ�O¶HQFDUD�
QR�FRQVFLHQW�GHOV�VRPQLV�XWzSLFV��TXH�QR�HVWj�VXERUGLQDW�D�XQD�FRQVFLqQFLD�PDQLIHVWD�GH�
O¶DUD�L�DTXt��VLQy�D�XQD�FRQVFLqQFLD�IXWXUD�FRP�D�³OORF�SVtTXLF�GH�QDL[HPHQW�G¶DOOz�TXH�
pV� QRX´� �GHU� SV\FKLVFKH� *HEXUWVRUW� GHV� 1HXHQ�� 3+�� ������SUHFRQVFLHQW� G¶DOOz� TXH�KD�
G¶DGYHQLU�� 3HUTXq� DTXHVW�QRYXP� SXJXL� PDQLIHVWDU�VH�� FDO� TXH� HV� GRQLQ� OHV�FRQGLFLRQV�
VRFLRHFRQzPLTXHV�� G¶DFRUG� DPE� HOV� SULQFLSLV� GHO� PDU[LVPH�� MD� TXH� ³OD� FRQFHSFLy�
GLDOqFWLFR�PDWHULDOLVWD�GH�OD�KLVWzULD�pV�XQ�YHKLFOH�SHU�D�OD�YLGD�L�XQ�DFFpV�D�OD�YLGD�TXH�
URPDQ�YHULWDEOHPHQW�HQ�OD�KLVWzULD��DO�IXWXU�YjOLG�TXH�KL�KD�HQ�HO�SDVVDW´��³8QLYHUVLWDW��
PDU[LVPH��ILORVRILD´��D�%ORFK������E��������8GLQD�DVVHQ\DOD�TXH�OD�ILORVRILD�EORFKLDQD�
HV�SRW�FRQVLGHUDU�XQ�³PDWHULDOLVPH�GLDOHFWLFRXWzSLF´��8GLQD��D�%ORFK������E�������MD�TXH�
HQ� IDYRU� GH� OD� VHYD� ILORVRILD� GH� OD� XWRSLD� LQYRFD� QR� QRPpV� 0DU[�� VLQy� WDPEp� +HJHO��
VREUHWRW�HQ�OD�FRLQFLGqQFLD�KDUPRQLW]DGRUD�HQWUH�VXEMHFWH�L�REMHFWH�TXH�%ORFK�REVHUYD�
HQ�OD�LQVSLUDFLy�GH�O¶DUWLVWD��PRPHQW�HQ�TXq�HO�JHQL�WUDVSDVVD�OHV�IURQWHUHV�G¶XQ�PyQ�TXH�
V¶HVWj� IRUPDQW� �OD� FDSDFLWDW� JHQLDO� pV� LQWHUSUHWDGD� FRP� OD� SOHQLWXG� GH� O¶HQFDUD�QR�
FRQVFLHQW���PDOJUDW�TXH�O¶HVVqQFLD�GH�O¶XQLYHUV�pV�HQ�VL�PDWHL[D�KHUPqWLFD��DWqV�TXH�QR�HV�
PRVWUD�HQFDUD�� /¶pVVHU�KXPj��FRP�D�FULDWXUD�REHUWD�D�SRVVLELOLWDWV��KD�GH�FHUFDU�HO�VHX�
DOOLEHUDPHQW�SHU�PLWMj�GH�OD�FRQVFLqQFLD�DQWLFLSDGRUD��TXH�O¶HPSHQ\�FDS�D�DOOz�TXH�pV�
QRX�� XQD� QRYHWDW� TXH� QR� pV� IUXLW� GH� OD� IDQWDVLD�� VLQy� XQD� DFWLWXG� FRQFUHWD� GDYDQW� OD�
UHDOLWDW�� G¶XQD� UHDOLWDW� TXH� QR� HV� WURED� HQFDUD� FRPSOHWDPHQW� GHILQLGD�� /D� VRFLHWDW�
FDSLWDOLVWD�� DILUPD� %ORFK�� HV� WURED� QHJDGD� SHO� IXWXU�� UDy� SHU� OD� TXDO� HOV� EXUJHVRV� HV�
UHIXJLHQ�HQ�OHV�UHSUHVVLRQV�L�HQ�HO�MD�QR�FRQVFLHQW�FRP�D�UHVLGXV�IUHXGLDQV�GHO�SDVVDW��1L�
OD� ILORVRILD�EHUJVRQLDQD�GH�O¶pODQ�YLWDO�QR�LQWURGXHL[�UHV�G¶DQWLFLSDWRUL��MD�TXH� ³RQ�WRW�
KDYLD�GH�VHU�VHPSUH�QRX��ILQDOPHQW�WRW�VHJXHL[�HVVHQW�HO�GH�VHPSUH´��3+ ��������%HUJVRQ�
UHWRUQD�D�O¶DQDPQHVL�SODWzQLFD��D�DOOz�TXH�VHPSUH�KD�HVWDW�L�QR�HV�SURMHFWD�FDS�D�DOOz�TXH�
HQFDUD�QR�V¶KD�HVGHYLQJXW��3HU�DL[z�QRPpV�HO�PDU[LVPH��SHQVD�%ORFK��SRW�VDOYDU�HO�QXFOL�
UDFLRQDO�GH�OD�XWRSLD�L�OD�GLDOqFWLFD��XQD�XWRSLD�FRQFUHWD�HQ�XQ�PyQ�REHUW��HQ�SURFpV�L�HQ�
HO�WHUUHQ\�GH�OD�IURQWHUD��3+������L�V����� �

�
�

�� � 8QD�ILORVRILD�GHV�GHO�IXWXU��

�

���� ��(O�PyQ�LQFRQFO~V��OD�YHULWDW�FRP�D�SURFpV��

+DYtHP�FRPHQWDW��HQ�HO�FDStWRO�DQWHULRU��TXH�OD�GLIHUqQFLD�IRQDPHQWDO�HQWUH�VRPQLV�
QRFWXUQV� L� GL•UQV� pV� TXH� HQ� HOV� SULPHUV� HV� SURGXHL[� XQ� UHVVRUJLPHQW� GHO� SDVVDW� HQ� HO�
SUHVHQW��PHQWUH�TXH�HOV�VHJRQV�VyQ�O¶DQWLFLSDFLy�GHO�IXWXU��PDQLIHVWDFLy�GH�O¶HQFDUD�QR�
FRQVFLHQW� R� HQFDUD�QR�HVGHYLQJXW�� OD� SODVPDFLy� GHO� IXWXU� SRVVLEOH� HQ� HO� SUHVHQW�� (OV�
VRPQLV�VRPLDWV�GHVSHUW��EDOGDPHQW�QR�WLQJXLQ�FDS�JDUDQWLD�GH�FXOPLQDU�HQ�OD�UHDOLWDW��
DFWXHQ�FRP�D�UHIOH[�GH�OD�YLGD�HQFDUD�REHUWD��GH�OD�LQFHUWHVD�KXPDQD�L�GH�O¶KRULW]y�TXH�DO�
VHX� GDYDQW� VH� OL� PRVWUD�� (Q� XQ� PyQ� WDQFDW� FRQVWLWXwW� GH� IHWV� GHWHUPLQDWV� L� DFDEDWV� HO�
GHVLJ�QR�SRGULD�LQWHUYHQLU�GH�FDS�PDQHUD��DWqV�TXH�HOV�VRPQLV�L�OHV�LOÂOXVLRQV�KXPDQHV�
DGTXLUHL[HQ�VHQWLW�SHO�IHW�TXH�LPSOLTXHQ�WHQGqQFLD�YHUV�DOJXQD�FRVD�TXH�HQFDUD�QR�V¶KD�
LPSRVDW�HQ�OD�VHYD�WRWDOLWDW��³$OOz�TXH�pV�UHDO�pV�SURFpV´��'DV�:LUNOLFKH�LVW�3UR]HE��3+ ��
����� L� ³HV� GLULJHL[� YHUV� HO� SRVVLEOH´� � �3+�� LELG���� SHU� FRQVHJ•HQW�� OD� WHQGqQFLD� GH� OD�
UHDOLWDW�QR�pV�URPDQGUH�HQ�HOV�IHWV�MD�GRQDWV�L�FRQVDJUDWV�SHU�XQ�SDVVDW�SULPLJHQL��VLQy�
DWqQ\HU�DOOz�TXH�HQFDUD�QR�HV�WURED�GHWHUPLQDW�GH�IRUPD�FRQFOXVD��/D�YHULWDW�QR�VH�FHQWUD�
HQ�HO�TXH�pV��VLQy�HQ�HO�TXH�SRW�DUULEDU�D�VHU�L�HQFDUD�QR�pV��QR�DGPHW�SUHGHWHUPLQDFLRQV�
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QL� HVVqQFLHV� SUqYLHV�� 3HU� DL[z� HO� PyQ� pV� LQFRQFO~V�� FRP�WRWV� HOV� HOHPHQWV� TXH� HO�
FRQVWLWXHL[HQ� �jGKXF� O¶KXPj��� L� HV� GHVSOHJD� SHU� PLWMj� GH� SURFHVVRV� L� UHODFLRQV�
GLQjPLTXHV��(Q�DTXHVW�VHQWLW��%ORFK�GLVWLQJHL[�HQWUH�O¶REMHFWLYDPHQW�SRVVLEOH��DOOz�TXH�
FLHQWtILFDPHQW�pV�OtFLW�HVSHUDU��L�HO�UHDOPHQW�SRVVLEOH��DOOz�OHV�FRQGLFLRQV�GHO�TXDO�QR�HV�
WUREHQ�UHXQLGHV�WRWDOPHQW�HQ�O¶HVIHUD�GH�O¶REMHFWH���SHU�LQIHULU�TXH�HO�UHDOPHQW�SRVVLEOH�
pV�HO�TXH�H[SOLFD�O¶pVVHU�HQFDUD�QR�DFDEDW��OD�OODU�GH�OD�XWRSLD�FRQFUHWD��TXH�UHVLVWHL[�WRWD�
REMHFFLy�GHOV�GHIHQVRUV�GH�OD�IDFWLFLWDW��3HU�DL[z�DILUPD�TXH�³PHQWUH�OD�UHDOLWDW�SRVVHHL[L�
SRVVLELOLWDWV� HQFDUD� LQDFDEDGHV�� QR� SRGUj� HULJLU�VH� FDS� SUHWHQVLy� DEVROXWD� FRQWUD� OD�
XWRSLD�D�SDUWLU�GH�OD�UHDOLWDW�IjFWLFD´��3+��������HO�PyQ�WDO�FRP�pV�SHUFHEXW�HQ�HO�SUHVHQW�
pV� LQFRQFO~V� HQ� OD� VHYD� LQGHWHUPLQDELOLWDW�� FDU� WHQGHL[� HQ� O¶LQVWDQW� LPPHGLDW� D� OD�
UHDOLW]DFLy�GH�SRVVLELOLWDWV�QR�VDWLVIHWHV�GH�EHOO�DQWXYL��QR�HV�GHL[D�WDOODU�DPE�OHV�WLVRUHV�
SRVLWLYLVWHV�� VLQy� TXH� HO� VHX� IOX[� GLQjPLF� DQWLFLSD� DOOz� TXH� pV� QRX�� (O� SRVLWLYLVPH��
DQFRUDW�HQ�OD�GDGD�HVFOHUzWLFD��QR�HQWpQ�FDS�SURFpV�HQ�O¶HVGHYHQLU�GHO�PyQ��L�O¶LGHDOLVPH�
GHSqQ�PDVVD�GH�OHV�SXUHV�DSDUHQFHV��DEDQGRQDQW�SHU�VHPSUH�O¶REMHFWH���

&DO� LQLFLDU�� GHV� G¶XQD� SHUVSHFWLYD� PDWHULDOLVWD� L� GLDOqFWLFD�� XQD�ILORVRILD� GH� OD�
XWRSLD� TXH� QR� HV� YHJL� REOLJDGD� D� EDQGHMDU� O¶REMHFWH�� DOWUDPHQW�V¶DEDQGRQDULD� D�
O¶DEVWUDFFLy�L�SHUGULD�OD�VHYD�OHJLWLPLWDW�� ³OD�YROXQWDW�G¶XWRSLD�pV�WRWDOPHQW�FRPSDWLEOH�
DPE�XQD�WHQGqQFLD�REMHFWXDO��pV�PpV��pV�FRQILUPDGD�SHU�HOOD�L�HQ�HOOD�HV�WURED�FRP�D�
FDVD´��3+��������(O�ILOzVRI�VHPEOD��G¶DTXHVWD�PDQHUD��QHXWUDOLW]DU�OHV�FUtWLTXHV�IjFLOV�DO�
SHQVDPHQW� XWzSLF� SHU� SDUW� G¶DTXHOOV� TXH� HO� FRQVLGHUHQ�XQ� H[HPSOH� G¶LUUDFLRQDOLVPH�
VXEMHFWLYLVWD�� ([LVWHL[�� GRQFV�� XQD� WHQGqQFLD� XWzSLFD� HQ� O¶pVVHU� KXPj� TXH� SUHQ�
HPEUDQ]LGD�GHV�GHO�PDWHL[�VXEVWUDW�GH�OD�UHDOLWDW�L�TXH�QHL[�GHO�VHX�FDUjFWHU�LQFRQFO~V��
SHU� WDO� GH� FRQTXHULU� HO� UHJQH� GH� OD� OOLEHUWDW� HQ� HO� WUjQVLW� GHV� GH� OD� SRVVLELOLWDW� UHDO�
REMHFWLYD�� (O� VDEHU� TXH� LQDXJXUD� %ORFK� QR� pV� FRQWHPSODWLX�� SXL[� TXH� QR� DUUHOD� HQ�
GHWHUPLQDFLRQV�DFDEDGHV�DPE�JXVW�GH�SUHWqULW��VLQy�TXH�HVGHYp�XQ�VDEHU�GH�OD�GHFLVLy�
FRPSURPqV�GH� IRUPD�DFWLYD� �SHU�WDQW��GHV�GH�OD�SUD[L��DPE�HO�Ep�TXH�V¶REUH�FDPt�WRW�
SURJUHVVDQW��/¶KXPj�QR�pV��GRQFV��XQD�HVVqQFLD�FORVD�SHU�VHPSUH��VLQy�XQ�pVVHU�REHUW�D�
SRVVLELOLWDWV� TXH� KD� G¶DWDQVDU�VH� D� XQ� PyQ� GLJQH� L� OOLXUH�� $TXHVW� VDEHU� GH� OD� GHFLVLy�
IRQDPHQWD� XQ�RSWLPLVPH� PLOLWDQW� �PLOLWDQWHU� 2SWLPLVPXV��� TXH� V¶DOOXQ\D� HQVHPV� GH�
O¶RSWLPLVPH� TXH� OORD� HO� SURJUpV� DFUtWLFDPHQW� FRP� GHO�SHVVLPLVPH� TXH� QHJD� OHV�
SRVVLELOLWDWV� KXPDQHV�� HV� WUDFWD� G¶XQD� DFWLWXG� VHJRQV� OD� TXDO� UHV� QR� HV� WURED�
FRPSOHWDPHQW�GHFLGLW��SHUz�SRW�VHU�GHFLGLW�DPE�O¶HVIRUo�L�O¶DFFLy�FROÂOHFWLYD�TXH�WHQGHL[�
D� OD� PLOORUD� GH� OD� VLWXDFLy� H[LVWHQW�� +XUERQ�� HQ� OD� VHYD� DQjOLVL� GHOV� IRQDPHQWV� GH� OD�
XWRSLD�FRQFUHWD��HVPHQWD�SHU�TXq�O¶RSWLPLVPH�PLOLWDQW�DWRUJD�D�OD�XWRSLD�XQD�YDOLGHVD�
TXH�VRYLQW�OL�KD�HVWDW�QHJDGD��

�
³$TXHVWD�SHUVSHFWLYD�GyQD�DO�PDU[LVPH�OD�YLWDOLWDW�G¶XQ�RSWLPLVPH�PLOLWDQW��FDSDo�GH�IHU�IURQW�DO�
GHVHQFtV� SURYRFDW� SHU� OHV� VLWXDFLRQV� DFWXDOV� L� GH� WUHQFDU� DPE� DOOz� TXH� 0DUFXVH� DQRPHQD� ©HO�
WDQFDPHQWª�HQ�O¶HFRQRPLFLVPH� �R�HO�SURGXFWLYLVPH���FDU�OD�XWRSLD�FRQFUHWD�HV� IRQDPHQWD�HQ�OHV�
SRVVLELOLWDWV� UHDOV� LQVFULWHV� HQ� OD� QDWXUD� L� OD� VRFLHWDW� L�� SHU� WDQW�� PDL� QR� HV� SRW� UHGXLU� D� SXUHV�
LOÂOXVLRQV´���+XUERQ������������
�

$TXHVW�RSWLPLVPH�PLOLWDQW�KD�GH�IRFDOLW]DU�VH�HQ�XQD�HOLPLQDFLy�HQ�HO�IXWXU�GH�WRWHV�OHV�
DOLHQDFLRQV� HQ� XQ� PRYLPHQW� FRQWUDUL� D� OD� QHJDFLy� �H[SUHVVDGD� SHU� PLWMj� GH� JXHUUHV��
LQMXVWtFLHV��GHVLJXDOWDW�����HQ�TXq�O¶KRPH�L�HO�SURFpV��FRP�D�VXEMHFWH�L�REMHFWH��KDQ�GH�
SDUWLFLSDU��HQ�HO�GHVSOHJDPHQW�GLDOqFWLF�L�PDWHULDO�VLWXDQW�VH�HQ�HO�IURQW�GHO�SURFpV�GHO�
PyQ��pV�D�GLU��³HQ�HO�VHFWRU�zQWLF�������GH�OD�PDWqULD�HQ�PRYLPHQW��XWzSLFDPHQW�REHUWD´�
�3+��������/D�PDWqULD�GLDOqFWLFDPHQW�GHVSOHJDGD��GLQjPLFD��V¶REUH�GHV�GH�O¶HQFDUD�QR�
HVGHYLQJXW��RQ�O¶KXPj�DFXOO�O¶DIHFWH�GH�O¶HVSHUDQoD�FRQFHEXGD��EHJULIIHQH�+RIIQXQJ��
DPE�OD�ILQDOLWDW�GH�VHU�SDUWtFLS�G¶DOOz�TXH�KD�G¶DGYHQLU���
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/¶DOWUD�FDWHJRULD�TXH�%ORFK�DQDOLW]D�HQ�HO�FDStWRO�����GHVSUpV�GH�OD�GH�IURQW��pV�OD�
GH�QRYHWDW��QRYXP���TXH�KD�HVWDW�SUHVHQW�±WRW�L�TXH�QR�JDLUH�WUDFWDGD�GHV�GH�OD�ILORVRILD��
HQ� WRWHV� OHV� UHOLJLRQV� FRP� XQ� VHQWLPHQW� G¶H[SHFWDWLYD� GH� JUDQV� HVGHYHQLPHQWV� �pV� HO�
QRYXP�GH�OD�IHOLFLWDW���eV�XQ�REMHFWLX�TXH�OD�YROXQWDW�KXPDQD�HV�IL[D�L�TXH�PDUFD�XQ�³FDS�
D�RQ´��:RKLQ��L�XQ�³SHU�D�TXq´��:R]X��TXH�DSXQWD�D�XQ�FRQWLQJXW�ILQDO�TXH�HQFDUD�QR�KD�
HVWDW� UHDOLW]DW�� (Q� HO� PRPHQW� HQ� TXq� DTXHVW� FRQWLQJXW�DSDUHL[� HQ� YLUWXW� GHO�
GHVHQYROXSDPHQW� GLDOqFWLF� HQV� WUREHP� GDYDQW� OD� WHUFHUD� FDWHJRULD�� DQRPHQDGD� O¶~OWLP�
�XOWLPXP��� GDUUHUD� L� VXSUHPD� QRYHWDW� TXH� HO� MXGDLVPH� L� HO� FULVWLDQLVPH� KDQ� WLQJXW� HQ�
FRQVLGHUDFLy�D�SDUWLU�GH�OD�GHIHQVD�G¶XQD�FRQFHSFLy�OLQHDO�GH�OD�KLVWzULD��UHFRUGHP�6DQW�
$JXVWt�L�/D�FLXWDW�GH� 'pX���HQ�TXq�HO�ILQDO��RPHJD��DSDUHL[�FRP�XQ�UHWRUQ�DOV�RUtJHQV�
�DOID�� HQ� XQD� PpV� DOWD� SHUIHFFLy�� /D� ILORVRILD� KD� PHQ\VWLQJXW� HO�QRYXP� L� KD� GRQDW� OD�
LPDWJH�G¶XQ�FLFOH�XQLYHUVDO��HQ�TXq�DOID�L�RPHJD�V¶HQOODFHQ�FRP�HQ�XQ�HWHUQ�UHWRUQ��(O�
FRQFHSWH�G¶HVSHUDQoD�SRW�VXSHUDU�DTXHVW�FLFOH�L� IHU�TXH�HO�FXUV�GHOV�HVGHYHQLPHQWV�QR�
UHPHWL�HQ�~OWLPD�LQVWjQFLD�DO�SDVVDW��VLQy�D�DOOz�TXH�HV�WURED�LUUHDOLW]DW��/¶RPHJD��HO�ILQDO�
GH�OD�KLVWzULD��QR�HV�SRW�H[SOLFDU�SHO�UHWRUQ�D�O¶RULJHQ��DOID�SULPLJHQL���VLQy�TXH�O¶DOID�KD�
GH� VHU� H[SOLFDW� D� WUDYpV� GHO�QRYXP�� TXH� WHQGHL[� D� XQ�XOWLPXP�� HQ� TXq� FXOPLQD� OD�
UHDOLW]DFLy� G¶DOOz� TXH� HV� WUREDYD� LUUHDOLW]DW� HQ� HOV� LQLFLV� �3+�� ������ (OV� ILOzVRIV�
WUDGLFLRQDOPHQW�KDQ�GHIHQVDW�XQD�FRPSUHQVLy�GHO�SUHVHQW�L�GHO�IXWXU�SHU�PLWMj�GHO�SDVVDW��
pV�HO�FDV�GH�3ODWy��HQ�TXq�HO�FRQHL[HPHQW�QR�pV�PpV�TXH�UHPLQLVFqQFLD��6DQW�$JXVWt��TXH�
ID�FRLQFLGLU�HO�'pX�GHO�IXWXU�DPE�HO�GHOV�RUtJHQV��VHQVH�REOLGDU�+HJHO��TXH�WDPEp�UHFDX�
LUUHPLVVLEOHPHQW�HQ�O¶´HQFtV�GH�O¶DQDPQHVL´��(O�GHVLWMDW�UHJQH�GH�OD�OOLEHUWDW��5HLFK�GHU�
)UHLKHLW��QR�V¶KD�G¶HQWHQGUH�FRP�D�UHWRUQ��VLQy�FRP�D�q[RGH��SHQVD�%ORFK�� ³YHUV�XQD�
WHUUD�VHPSUH�SURPHVD�SHO�SURFpV´� �3+��LELG����$TXHVWD�WHUUD�SURPHVD��PRPHQW�HQ�TXq�
FXOPLQD� OD� PDU[LDQD� QDWXUDOLW]DFLy� GH� O¶KRPH� L� OD� KXPDQLW]DFLy� GH� OD� QDWXUD�� pV�
O¶XOWLPXP�FRP�D�Ep�VXSUHP��³OD�SjWULD�GH�OD�LGHQWLWDW��+HLPDWVLGHQWLWlW��TXH�pV�OD�OODU�GH�
O¶HVSHUDQoD�KXPDQD��SHU�D�OD�TXDO�HO�IUDFjV�pV�VHPSUH�SURYLVLRQDO�L�SRW�DSDUqL[HU�FRP�D��
IRQW� L� DFUHL[HPHQW� GHO� GLQDPLVPH´� �+XUERQ�� ������ ����� /D� IL� GH� OD� KLVWzULD� pV� OD�
UHDOLW]DFLy� GH� O¶HVVqQFLD� KXPDQD�� PRPHQW� HQ� TXq� HV� SURGXHL[� OD� FODXVXUD� GHO� PyQ��
LQLFLDOPHQW� LQFRQFO~V� L� DQWLFLSDGRU�� O¶HVSHUDQoD� �PRWRU� GH� OD� XWRSLD�� pV� O¶DJHQW� TXH�
HVSHURQD�O¶pVVHU�KXPj�YHUV�OD�VHYD�DXWRDSUHKHQVLy��RULHQWDGD�D�OD�FRQTXHVWD�G¶XQD�QRYD�
WHUUD�L�G¶XQ�QRX�FHO���

8QD�FUtWLFD�SRVVLEOH�D�OD�SRVLFLy�EORFKLDQD�VREUH�HO�UHJQH�GH�OD�OOLEHUWDW�pV�FRP�HV�
SRW� FRQMXPLQDU� O¶DVVXPSFLy� G¶XQD� XWRSLD� GHO� UHJQH� DPE� O¶DWHLVPH� PpV� UDGLFDO�� WUHW�
LQGLVWLQJLEOH� GHO� PDU[LVPH�� HO� WHUFHU� YROXP� G¶(O� 3ULQFLSL� (VSHUDQoD��FI�� HO� QRVWUH�
FDStWRO����L�O¶REUD�$WHLVPH�HQ�HO�FULVWLDQLVPH�HQ�WUHXUDQ�O¶HQWUHOODW��

�
�
�����/¶pVVHU�HQ�SRVVLELOLWDW�L�OD�GRFWD�HVSHUDQoD���
�
/¶DFFpV� DO� EUROODGRU� GHO�QRYXP� QHFHVVLWD�� FRP� pV� OzJLF�� GHWHUPLQDWV� FRQFHSWHV�

ILORVzILFV�TXH�OL�VHUYHL[LQ�GH�VXSRUW��/¶jPELW�GH�OD�SRVVLELOLWDW�pV�HO�TXH�%ORFK�WUHEDOOD�
HQ�OD�PHVXUD�TXH�LPSOLFD�XQD�UHDOLWDW�HQFDUD�QR�FRQVXPDGD��XQ�HQFDUD�QR�FRQVFLHQW�L�
HQFDUD�QR�HVGHYLQJXW�FRP�D�GLPHQVLy�HVVHQFLDO�GH�OD�WHQGqQFLD�XWzSLFD�L�LQFRQFOXVD�GHO�
PyQ� L� GH� O¶pVVHU� KXPj�� $VVHQ\DOD� TXH� WRW� pV� SRVVLEOH� TXDQ� OHV� FRQGLFLRQV� VyQ�
SDUFLDOPHQW�VXILFLHQWV��PHQWUH�TXH�WRW�pV�LPSRVVLEOH�DOOj�RQ�OHV�FRQGLFLRQV�QR�KL�VyQ��
PRPHQW�HQ�TXq�OD�LPDWJH�IRUMDGD�HV�PDQLIHVWD�GH�IRUPD�LOÂOXVzULD��HQJHQGUDQW�OD�XWRSLD�
DEVWUDFWD��3+��������(O�ILOzVRI�GLVWLQJHL[�HQWUH�DOOz�TXH�pV�SRVVLEOH�HQ�HO�PRPHQW�L�DOOz�
TXH�KR�pV�HQ�GDUUHU�WHUPH��OD�SULPHUD�PRGDOLWDW�HQV�PRVWUD�HO�FDPt�TXH�FDO�VHJXLU�YHUV�
O¶REMHFWLX�L�OD�VHJRQD�OD�SHUVSHFWLYD�G¶XQ�REMHFWLX�WRWDO�TXH�QR�SXJXL�VHU�PLWMj�SHU�D�XQ�
DOWUH�IL��pV�D�GLU��HO�WRWXP�XWzSLF��$TXt�LQLFLD�%ORFK�O¶DQjOLVL�GH�OD�ItVLFD�DULVWRWqOLFD�HQ�
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DOJXQV�GHOV�FRQFHSWHV�TXH�SRGHQ�LOÂOXPLQDU�PLOORU�O¶RQWRORJLD�GH�O¶HQFDUD�QR��&RPHQWD�
TXH�OD�PDWqULD�WDO�FRP�O¶HQWpQ�$ULVWzWLO�QR�HV�OLPLWD�D�OD�PDWqULD�PHFjQLFD��VLQy�TXH�HVWj�
VXERUGLQDGD�D�OD�SRVVLELOLWDW�UHDO�L�REMHFWLYD��TXH�FRUUHVSRQ�DO�TXH�WUDGLFLRQDOPHQW�V¶KD�
DQRPHQDW�³SRWqQFLD´��HQ�JUHF�G QDPL9��� SHU�FRQVHJ•HQW��DSXQWD�D�XQD�ILQDOLWDW�DVVROLEOH�
HQ�OD�VHYD�FRQFUHFLy��+L�KD�GXHV�PDQHUHV�G¶HQWHQGUH�OD�SRVVLELOLWDW�HQ�$ULVWzWLO��O¶pVVHU�
VHJRQV�OD�SRVVLELOLWDW� �1DFK�0|JOLFKNHLW� 6HLHQGH��� TXH� 8GLQD� TXDOLILFD� GH�
³GHWHUPLQDFLy� LQWUDPXQGDQD� L� LQWUDKLVWzULFD´� �8GLQD�� D�%ORFK�� ����E�� ����� pV� D� GLU��
G¶DOOz� TXH� SRW� VHU� DFRQVHJXLW� HQ� FDGD� PRPHQW� D� SDUWLU�G¶XQD� VqULH� GH� FRQGLFLRQV�� L�
O¶pVVHU�HQ�SRVVLELOLWDW��,Q�0|JOLFKNHLW�6HLHQGH���TXH�HV�WURED�REHUW�D�O¶LPSUHYLVLEOH�FRP�
D�YHULWDW�GHO�PyQ��TXH�HVVHQFLDOPHQW�pV�REHUWXUD�YHUV�DOOz�TXH�pV�QRX��HV�WUDFWD�GHO�³VL�GH�
OD� IHFXQGLWDW��GHO�TXDO�EUROOHQ�GH� IRUPD�LQHVJRWDEOH�WRWHV�OHV�FRQILJXUDFLRQV�GHO�PyQ´�
�3+��������SHU�WDQW��DOÂOXGHL[�D�OD�WRWDOLWDW�XWzSLFD��DOOz�TXH�HQFDUD�QR�HVWj�JXDQ\DW�SHUz�
TXH�SRW�JXDQ\DU�VH�SUHQHQW�OR�SUqYLDPHQW�FRP�D�KRULW]y�D�WUDYpV�GH�O¶HVSHUDQoD�UHDO�
REMHFWLYD�� %ORFK� WRUQD� D� LQFLGLU� HQ� OHV� GLIHUqQFLHV� DQWUH� DPEGXHV� SHUVSHFWLYHV� GH� OD�
SRWqQFLD� DULVWRWqOLFD� TXH� DIHFWHQ� OD� FRQFHSFLy� GH� OD� PDWqULD�� UHVVDOWDQW� TXH� O¶pVVHU�
VHJRQV�OD�SRVVLELOLWDW� GH� OD� PDWqULD� HV� UHGXHL[� D� DOOz�TXH� SRW� VHU� DFRQVHJXLW� HQ� FDGD�
PRPHQW��PHQWUH�TXH�O¶pVVHU�HQ�SRVVLELOLWDW�V¶REUH�D�WRW�DOOz�DVVROLEOH�FRP�D�H[SHFWDWLYD��
SHU�OD�TXDO�FRVD�DEDQGRQD�OD�LPPHGLDWHVD�HQ�OD�FDGHQD�GH�FDXVHV�L�HIHFWHV�L�PRVWUD�OD�
VHYD� REHUWXUD� IRQDPHQWDO� D� DOOz� TXH� HQFDUD� QR� KD� HVGHYLQJXW� L� TXH� pV� SHU� HVVqQFLD�
XWzSLF��(O�PDU[LVPH��WDO�FRP�V¶HQWpQ�HQ�OD�SHUVSHFWLYD�EORFKLDQD��HV�UHIHUHL[�D�O¶pVVHU�
HQ�SRVVLELOLWDW� HQWqV� FRP� XQ� ³PDWHULDOLVPH� YHUV� HQGDYDQW´� �0DWHULDOLVPXV� QDFK�
YRUZlUWV���SHU�DL[z�FXOPLQD�HQ�XQD�³WHRULD�SUD[L�G¶XQ�DFRQVHJXLW�©DQHP�D�FDVDª´�FRP�D�
UHFHUFD�GH�OD�LGHQWLWDW�L�GH�OD�YHULWDW�SURMHFWDGD�HQ�HO�IXWXU��FRP�D�FRQTXHVWD�GH�OD�OODU�R�
SjWULD��HQWHVD�FRP�DOOz�TXH�pV�JHQXt��TXH�V¶HVPXQ\�HQ�O¶LUUHDOLW]DEOH�SHUz�TXH�QR�KD�GH�
UHVWDU�LUUHDOLW]DEOH��FDU�O¶pVVHU�HQ�SRVVLELOLWDW�PDQWp�OD�VHYD�WHQGqQFLD��TXH�V¶DGUHoD�DO�
UHJQH� GH� OD�OOLEHUWDW�� $TXt� WUREHP� HO� FRQFHSWH� G¶KRULW]y� FRP� D� GDUUHUD� FDWHJRULD� TXH�
V¶LQWHJUD� HQ� O¶DQjOLVL� GH� OD� XWRSLD�� ³OD� LQYHVWLJDFLy�GH� OD� SHUVSHFWLYD� GH� O¶HQV�HQ�
SRVVLELOLWDW� DYDQoD� YHUV� O¶KRULW]y� �+RUL]RQW�� FRP� D� KRULW]y� GH� O¶DPSOLWXG� QR�
LQWHUURPSXGD��QR�PHVXUDGD��FRP�D�KRULW]y�GHO�SRVVLEOH�HQFDUD�QR�HVJRWDW�QL�UHDOLW]DW´�
�3+��������6L�HQFDUD�QR�V¶KD�UHDOLW]DW�DOOz�TXH�HO�PyQ�L�O¶pVVHU�KXPj�SRGHQ�VHU��pV�OzJLF�
SHQVDU�HQ�XQD�DPSOLWXG�TXH�HV�SRVD�DO�VHX�GDYDQW��L�UHVSHFWH�D�OD�TXDO�DTXHVWV�VHJXHL[HQ�
OOXU�FDPt�YHUV�HO�UHFRQHL[HPHQW��FDPt�HQ�HO�TXDO�HV�SRW�LQWXLU�OD�OtQLD�GH�O¶KRULW]y�HQWHVD�
FRP�D�OOLEHUWDW�L�FRP�D�ILQDO�GHILQLWLX�GH�OHV�DOLHQDFLRQV��HO�ILQDO�GH�OD�KLVWzULD�SODQWHMDW�
GHV�GHO�PDU[LVPH���/OXLWDU�SHU�O¶HOLPLQDFLy�GH�OHV�DOLHQDFLRQV�L�GH�OHV�VLWXDFLRQV�HQ�TXq�
O¶pVVHU�KXPj�pV�GHJUDGDW�L�H[SORWDW��SHU�WDQW��OOXLWDU�SHU�OD�FRQTXHVWD�GHO�WRWXP�XWzSLF�pV�
OD�ILQDOLWDW�GH�WRWD�ILORVRILD�VHULRVD��%ORFK�pV�EHQ�H[SOtFLW�HQ�XQ�IUDJPHQW�GHO�VHX�HVFULW�
³8QLYHUVLWDW�� PDU[LVPH�� ILORVRILD´�� ³VHQVH� XQD� OOXLWD� FRQWUD� O¶DOLHQDFLy� PDL� QR� KL� KD�
ILORVRILD��PDL�QR�KL�KD��PpV�H[DFWDPHQW��UHDOLW]DFLy�GH�OD�ILORVRILD�DOOt�RQ�OD�FRQVFLqQFLD�
SRVVHHL[L� HO� VDEHU� L� HO� VDEHU� SRVVHHL[L� FRQVFLqQFLD´� �%ORFK�� ����E�� ���� L� V���� 6HU�
PDU[LVWD��GRQFV��QR�FRPSRUWD�REOLGDU�OD�GLPHQVLy�XWzSLFD�GH�O¶KXPj��

��(O�FDStWRO����G¶(O�3ULQFLSL�(VSHUDQoD�KDYLD�WUDFWDW�O¶HQFDUD�QR�FRQVFLHQW�FRP�D�
QRYD�IRUPD�GH�FRQVFLqQFLD��SHUz�WDPEp�KDYLD�LQVLVWLW�HQ�OD�IXQFLy�XWzSLFD�FRP�D�~QLFD�
IXQFLy�WUDQVFHQGHQW��3+��������FRQFUHWDPHQW�XQ�WUDQVFHQGHQW�VHQVH�WUDQVFHQGqQFLD��HLQH�
WUDQV]HQGLHUHQGH� RKQH� 7UDQV]HQGHQ]��� XQ� SURFpV� TXH� FHUFD�OD� VHYD� LPPDQqQFLD� HQ�HO�
VHX� pVVHU�HQ�SRVVLELOLWDW�� TXH� ³HV� WURED� HOO� PDWHL[� HQ� O¶HVSHUDQoD´� �3+�� LELG��� L� TXH�
SRVVHHL[�OD�UDy�G¶XQ�RSWLPLVPH�PLOLWDQW��/¶HVSHUDQoD�DSDUHL[�FRP�D�DIHFWH�SULQFLSDO�GH�
OD�IXQFLy�XWzSLFD��TXH�HVSHURQD�OD�FXOWXUD�KXPDQD�YHUV�HO�VHX�³KRULW]y�XWzSLF�FRQFUHW´�
�3+�� LELG���� SHUz� TXH� QR� HV� OLPLWD� DO� VLPSOH� GHVLJ� GH� QRYHWDW� HQ� OD� VHYD� SDUjOLVL�
LQQRYDGRUD�� pV�GRFWD� VSHV�� HVSHUDQoD� FRQVFLHQW� L� VDEXGD� �3+�� ����� TXH� UHFODPD� XQD�
DFWLWXG� HQJUHVFDGRUD� SHU� SDUW� GHO� VXEMHFWH�� TXH� QR� HV� WDQFD� D� DOOz�TXH�HQFDUD�QR�KD�
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DGYLQJXW��VLQy�TXH�PDOGD�SHU�FRQTXHULU�OD�SjWULD�HQ�OD�VHYD�DXWHQWLFLWDW��/¶HVSHUDQoD�HV�
PRVWUD��GRQFV��FRP�XQD�GLPHQVLy�RQWROzJLFDPHQW�FRQVWLWXWLYD�GH�O¶KXPj��LQGLVSHQVDEOH�
SHU�DO�FDQYL�HQ�OD�VRFLHWDW��/DYDOOH������XUO������L�DL[z�pV�HO�TXH�FRQYHUWHL[�OD�ILORVRILD�
GH�%ORFK�HQ�ILORVRILD�GHO�IXWXU�R��PLOORU��ILORVRILD�GHV�GHO�IXWXU��SXL[�TXH�FDO�UHFRUGDU�
TXH�O¶HVVqQFLD�GHO�PyQ�HV�WURED�HQ�HO�IURQW�L�QR�HQ�OD�SHUFHSFLy�LPPHGLDWD�GHO�SUHVHQW��
(VSHUDQoD� FRP� D� IRQDPHQW� G¶XQ� HVGHYHQLU� HQ� HO� PyQ� HQ�OD� VHYD� VXSHUDFLy� SRVLWLYD��
³FRP� D� SULQFLSL� DFWLX� TXH� %ORFK� FRQVLGHUD� D� OD� EDVH�G¶DTXHVWD� WHQVLy� LPSXOVRUD� GHO�
VXEMHFWH�D�OD�VXSHUDFLy�GH�OD�QR�LGHQWLWDW�GHO�VHX�REMHFWH´� �=HFFKL��D� /DYDOOH�� ����XUO��
����� LPSXOV� TXH� PRX� HO� VXEMHFWH� D� OD� UHFHUFD� GH� OD� LGHQWLWDW� HQ� OD� WRWDOLWDW�� OD� TXDO�
UHVSOHQGHL[� HQ� O¶DYHQLU�� /D� YROXQWDW� HVSHUDQoDGD�� DIHJHL[� /DYDOOH� �����XUO�� LELG���� pV�
SUHVHQW� HQWUH� HOV� KXPDQV� VHPSUH� TXH� DTXHVWV� HVSHUHQ� DOJXQD� FRVD� PLOORU� L� HV�
FRPSURPHWHQ�D�OOXLWDU�FRQWUD�HOV�SRGHUV�TXH�UHSUHVHQWHQ�DOOz�TXH�pV�GRQDW��HQWqV�FRP�D�
LOÂOXVzULDPHQW�FRQFO~V��/HV�XWRSLHV�VyQ�QHFHVVjULHV�FRP�D�REMHFWLYDFLy�GH�O¶HVSHUDQoD��MD�
TXH�HVWDQ�FRQVWUXwGHV�SHU�LQWHUSUHWDU�HO�PyQ�L�DOKRUD�GHVLWMDU�OD�VHYD�PLOORUD��1R�pV��SHUz��
TXDOVHYRO�GHVLJ��VLQy�GHVLJ�GHO�TXH�pV� IDFWLEOH��GHO�TXH�SRW�HVGHYHQLU�VH�HQ�HO�PyQ�GH�
IRUPD� FRQFUHWD�� (VSHUDQoD� FRP� D� SDVVLy�� FRP� D� PHGHFLQD� FRQWUD� HO� QLKLOLVPH� HVWqULO��
FRP�D�WDVFD�ILORVRILFRPRUDO�TXH�GyQD�DPSOLWXG�DOV�KXPDQV�HQ�OORF�G¶HVWUqQ\HU�ORV��SHU�
DTXHVWD�UDy�pV�OD�FRQGLFLy�GH�OD�SRVVLELOLWDW�GH�O¶XWzSLF��3HUz�QR�TXDOVHYRO�HVSHUDQoD��
VLQy�OD�GLDOqFWLFDPHQW�FRQFHEXGD��GRFWD�HVSHUDQoD���TXH�VHQVH�OD�UDy�QR�SRW�IXQFLRQDU���

(Q� O¶HVFULW� ³¢3RW� IUXVWUDU�VH� O¶HVSHUDQoD"´� O¶DXWRU� GHILQHL[� OD�GRFWD� VSHV� FRP�
O¶HVSHUDQoD�TXH�FRQHL[�L�HV�FRQHL[�HOOD�PDWHL[D��DSRVWDQW�SHU�DOOz�TXH� ILQV�DO�PRPHQW�
SUHVHQW�OL�KD�HVWDW�QHJDW��REHUWD�YHUV�HQGDYDQW��%ORFK������E�������L�DPE�OD�ILQDOLWDW�GH�
VXEYHUWLU� WRWV� DTXHOOV� WLSXV� GH� UHODFLy� TXH� KDQ� IHW� GH� O¶KXPj� XQ� pVVHU� KXPLOLDW� L�
PHQ\VSUHDW��&RP�³UHV�QR�KL�KD��GH�PpV�KXPj��TXH�DQDU�PpV�HQOOj�GHO�TXH�pV´��%ORFK��
����E�� ����� L� HO� SURFpV� GHO� PyQ� HQFDUD� QR� KD� HVWDW� JXDQ\DW�� SHUz� WDPSRF� DYRUWDW��
O¶HVSHUDQoD�IXQGDGD�HVGHYp�GLItFLO�GH�IUXVWUDU��DWqV�TXH�VHPSUH�HV�WURED�HQ�FDPt��DPE�HO�
VXSRUW� GH� OD� SRVVLELOLWDW� UHDO�REMHFWLYD� HQ� OD� VHYD� IRQDPHQWDO� ODWqQFLD�� &DO� TXH� HOV�
KXPDQV�HQV�DUULVTXHP�HQ�OD�FRQTXHVWD�GH�O¶XWzSLF��SHUTXq�DOOj�RQ�HV�WURED�HO�SHULOO�EUROOD�
WDPEp�L�DOKRUD�OD�VDOYDFLy��FRP�OD�YHULWDW�HV�WURED�HQ�HO�IURQW�L�QR�HQ�OD�UHLWHUDFLy�G¶DOOz�
MD� HVGHYLQJXW�� KHP� FRQWUHW� HO� GHXUH� G¶XOWUDSDVVDU� OD� QRVWUD� FRQWLQJqQFLD� SUHVHQW� L�
HVSHUDU�� DPE� WUHEDOO� L� VHQ\� �WHRULD�SUD[L��� OD� UXSWXUD� GH� O¶HVWDW� GH� FRVHV� H[LVWHQW� L� OD�
SUHVqQFLD�HQ�HO�IXWXU�GHO�UHJQH�GH�OD�OOLEHUWDW��(O�WHzOHJ�HYDQJqOLF�-•UJHQ�0ROWPDQQ��HQ�
OD�VHYD�7KHRORJLH�GHU�+RIIQXQJ��7HRORJLD�GH�O¶HVSHUDQoD���XWLOLW]DQW�XQ�OOHQJXDWJH�PROW�
EORFKLj� ±QR� GHEDGHV� HV� GHFODUD� GHXWRU� GH� PROWV� DVSHFWHV� GH� O¶REUD� GHO� QRVWUH� DXWRU���
LQVLVWHL[� HQ� HO� IHW� TXH� O¶HVSHUDQoD� DGTXLUHL[� WRW� HO� VHX� VHQWLW� HQ� XQ� PyQ� TXH� UHVWD�
LQDFDEDW�L�HQ�HO�TXDO�HV�SRW�DQWLFLSDU�O¶KRULW]y�GH�OD�SRVVLELOLWDW�UHDO��

�
³1RPpV� O¶HVSHUDQoD� PHUHL[� VHU� TXDOLILFDGD� GH� ©UHDOLVWDª�� FDU� QRPpV� HOOD� SUHQ� VHULRVDPHQW� OHV�
SRVVLELOLWDWV�TXH�WUDYHVVHQ�OD�UHDOLWDW��/¶HVSHUDQoD�QR�SUHQ�OHV�FRVHV�H[DFWDPHQW�FRP�V¶KL�WUREHQ��
VLQy� WDO� FRP� FDPLQHQ�� WDO� FRP� HV� PRXHQ� L� SRGHQ� PRGLILFDU�VH� HQ�OHV� VHYHV� SRVVLELOLWDWV�� /HV�
HVSHUDQFHV�WHUUHQDOV�QRPpV�WHQHQ�VHQWLW�PHQWUH�HO�PyQ�L�HOV�KRPHV�TXH�KL�YLXHQ�HV�WUREHQ�HQ�XQ�
HVWDW� LQDFDEDW�� HQ� XQ� HVWDW� GH� IUDJPHQW� L� H[SHULPHQWDFLy��$QWLFLSHQ� HO� SRVVLEOH� GH� OD� UHDOLWDW�
KLVWzULFD� L� PzELO�� L� VyQ� OHV� TXH�� DPE� OOXU� LQWHUYHQFLy�� GHFLGHL[HQ� HOV� SURFHVVRV� KLVWzULFV�� 3HU�
DTXHVWD�UDy��OHV�HVSHUDQFHV�L�OHV�DQWLFLSDFLRQV�GHO�IXWXU�QR�VyQ�XQD�DXUqROD�UHVSOHQGHQW�VLWXDGD�SHU�
GDPXQW�G¶XQD�H[LVWqQFLD�TXH�V¶KD�WRUQDW�JULVD��VLQy�TXH�VyQ�SHUFHSFLRQV�UHDOLVWHV�GH�O¶KRULW]y�GHO�
UHDO��SRVVLEOH��TXH�SRVHQ�WRW�HQ�PRYLPHQW�L�HO�PDQWHQHQ�HQ�YDULDELOLWDW´���0ROWPDQQ�����������L�V���
�

$TXHVWD�HVSHUDQoD�TXH�HV�PDQWp�DUUHODGD�HQ�HO�PyQ�L�TXH�HQ�%ORFK�pV�FRQFHEXGD�HQ�
VHQWLW� PDWHULDOLVWD� QR� SRW� GRQDU� OORF� D� XWRSLHV� IRUDVVHQ\DGHV� L� SUHWHQVLRVHV�� VLQy� D�
FRQFHSFLRQV�IXWXUHV�GHO�PyQ�L�GH�OD�VRFLHWDW�TXH�GHIXJLQ�O¶DEVWUDFFLy�L�YXOJXLQ�FRQVWUXLU�
XQD�YLGD�PLOORU�D�SDUWLU�GH�OHV�VHYHV�SRVVLELOLWDWV�LQWUtQVHTXHV��
�
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�8Q�GHOV�WzSLFV�GHO�PDU[LVPH�RUWRGR[�pV�OD�FUtWLFD�GHO�VRFLDOLVPH�XWzSLF�L�OD�VHYD�
VXEVWLWXFLy� SHO� VRFLDOLVPH� FLHQWtILF�� VREUHWRW� DUUDQ� GH�O¶DQjOLVL� TXH� HQ� YD� IHU� (QJHOV��
(UQVW�%ORFK�HQWpQ�TXH�HO�VRFLDOLVPH�QR�HOLPLQD�OD�XWRSLD��VLQy�TXH�HQ�GHIHQVD�HO�VHX�
QXFOL�UDFLRQDO�YLQFXODQW�OD�D�OD�UHDOLWDW�FRQFUHWD��'H�IHW��HO�TXH�(QJHOV�KDXULD�FULWLFDW�pV�
OD�SUHWHQVLy�GHOV�XWRSLVWHV�GH�FRQVWUXLU�XQ�PyQ�SHUIHFWH�GHV�GH�O¶DEVWUDFFLy��

�
³/D� VHYD� PLVVLy� >GHO� VRFLDOLVPH@� MD� QR� HUD� HODERUDU� HO�VLVWHPD� PpV� SHUIHFWH� GH� VRFLHWDW�� VLQy�
LQYHVWLJDU�HO�SURFpV�KLVWzULF�HFRQzPLF�GHO�TXDO�QHFHVVjULDPHQW�KDYLHQ�GH�VRUJLU�DTXHVWHV�FODVVHV�L�
OOXU�FRQIOLFWH��GHVFREULQW�HOV�PLWMDQV�SHU�D�OD�VHYD�VROXFLy�HQ�OD�VLWXDFLy�HFRQzPLFD�DL[t�FUHDGD��
3HUz� HO� VRFLDOLVPH� WUDGLFLRQDO� HUD� LQFRPSDWLEOH� DPE� DTXHVWD� QRYD� FRQFHSFLy� PDWHULDOLVWD� GH� OD�
KLVWzULD�� DWqV� TXH� OD� FRQFHSFLy� GH� OD� QDWXUD� GHO� PDWHULDOLVPH� IUDQFqV� QR� SRGLD� DYHQLU�VH� DPE� OD�
GLDOqFWLFD�L�OHV�QRYHV�FLqQFLHV�QDWXUDOV´����(QJHOV������XUO���
�

%ORFK� FUHX� TXH� OD� LQWHQFLy� XWzSLFD� GHO� PDU[LVPH� pV� HYLGHQW�� WRW� L� TXH� QR� GHV� GH� OD�
LUUDFLRQDOLWDW�GH�OD�FRQVWUXFFLy�G¶XQ�LPSRVVLEOH��VLQy�GHV�GH�OHV�SRWHQFLDOLWDWV�KXPDQHV�
GHVSOHJDGHV�HQ�OD�SRVVLELOLWDW�UHDO�REMHFWLYD��/¶HVSHUDQoD�FRQVFLHQW�L�VDEXGD�DFWXD�FRP�D�
IXQFLy�XWzSLFD��3+�� �����L�KD�GH�EDVDU�VH�HQ�XQ�pVVHU�TXH�HQFDUD�QR�pV�TXH�SXJXL�VHU�
HVSHUDEOH�� QR� HQ� XQD� VLPSOH� ILFFLy� LPDJLQDWLYD�� DQWLFLSDQW� SVtTXLFDPHQW� DOOz� TXH� KD�
G¶HVGHYHQLU�VH� HQ� OD� UHDOLWDW�� 3HU� DL[z� pV� WDQ� IUXFWtIHUD� OD� GLVWLQFLy� HQWUH�XWRSLD�
DEVWUDFWD�L�XWRSLD�FRQFUHWD��OHV�PDOHV�XWRSLHV�HV�SHUGHQ�HQ�O¶DEVWUDFFLy��PHQWUH�TXH�OD�
XWRSLD� FRQFUHWD� ³Wp� XQ� SRO� GH� FRUUHVSRQGqQFLD� HQ� OD� UHDOLWDW�SURFpV�� HO� GHO�QRYXP�HQ�
PHGLDFLy´��3+��������(VSHUDU�DTXHVW�QRYXP�pV�OtFLW�GHV�GH�OD�SHUVSHFWLYD�G¶XQ�PyQ�HQ�
REHUWXUD�� LQFRQFO~V�� QR� GHV� GH� OD� FRVLILFDFLy� L� DEVROXWLW]DFLy� GHOV� IHWV� MD� FORVRV� HQ� VL�
PDWHL[RV��/D�IXQFLy�XWzSLFD�HV�WURED�HQFDUD�LPPDGXUD�HQ�OD�XWRSLD�DEVWUDFWD��MD�TXH�QR�
HV�WUDFWD�GHV�GH�O¶DQWLFLSDFLy�UHDO�L�QR�HV�WURED�YLQFXODGD�DO�UHDO�SRVVLEOH��~QLFD�HVIHUD�
GHV� GH� OD� TXDO� SRW� H[LVWLU� DOJXQ� OOLJDP� HQWUH� HOV� VRPQLV� GL•UQV� L� OD� YLGD�� /D� XWRSLD�
FRQFUHWD� pV� DQWLFLSDWzULD� L� HV� WURED� OOXQ\� GHO� VRPLHLJ� XWzSLF�DEVWUDFWH�� QRPpV� HO�
PDU[LVPH��UHLWHUD�%ORFK��KD�HVWDW�FDSDo�GH�GHVPDQWHOODU�DTXHVWV�VRPQLV�HVWqULOV�L�KD�IHW�
EDL[DU�GHO�FHO�D�OD�WHUUD�HOV�DXWqQWLFV�VRPQLV�G¶XQD�YLGD�PLOORU��TXH�QR�WDQ�VROV�HV�SDOHVHQ�
HQ�HO�GHVLJ�GH�PLOORUDU�OD�VRFLHWDW��OHV�FRQHJXGHV�XWRSLHV�VRFLDOV���VLQy�TXH�OOXHL[HQ�HQ�
TXDOVHYRO�WLSXV�GH�PDQLIHVWDFLy�FXOWXUDO��GH�IRUPD�HVSHFLDOPHQW�SULYLOHJLDGD�HQ�O¶DUW���

(O� VDEHU� GH� OD� XWRSLD�� UHVVDOWD� )HUQiQGH]� %XH\�� QR� pV�WDQ� VROV� DQWLFLSDFLy�
LPDJLQDWLYD�GHO�IXWXU��QL�VLPSOH�QHJDFLy�GHO�SUHVHQW��OODYRUV�HVGHYLQGULD�QLKLOLVPH���VLQy�
TXH� DWHQ\� ³O¶HVWUXFWXUD� LQWHQFLRQDO� GH� OHV� QHFHVVLWDWV� FROÂOHFWLYHV´� �)HUQiQGH]� %XH\��
����XUO���SHU�OD�TXDO�FRVD�QR�LQWHQWD�UHFRQFLOLDU�VH�DPE�OD�UHDOLWDW��VLQy�FRSVDU�OHV�QRYHV�
QHFHVVLWDWV�TXH�FRPHQFHQ�D�PRVWUDU�V¶KL��/D�XWRSLD�DEVWUDFWD��SHU�OD�VHYD�EDQGD��REOLGD�
OHV� HVWUXFWXUHV� REMHFWLYHV� GH� OD� UHDOLWDW� L� QR� HVWDEOHL[� PHGLDFLRQV�� HV� FROÂORFD�
LPDJLQDWLYDPHQW� HQ� HO� IXWXU� VHQVH� FRQVWUXLU� FDS� PHQD�GH� SRQW� HQWUH� OD� FRQVFLqQFLD�
DQWLFLSDGRUD�L�HO�SURMHFWH�G¶XQ�PyQ�PLOORU��6¶DGUHoD�D�XQ�IXWXU�GHVLWMDEOH�VHQVH�DIHUPDU�
VH�HQ�DOOz�TXH�OD�UHDOLWDW�Wp�GH� IHFXQG��REOLGDQW�OD�WHQGqQFLD�ODWqQFLD�GHO�TXH�UHDOPHQW�
H[LVWHL[��/HV�XWRSLHV�FRQFUHWHV�HV�FHQWUHQ�HQ�³OD�FUtWLFD�GHO�SUHVHQW�GHV�GH�OHV�H[LJqQFLHV�
GH� WUDQVIRUPDFLy� SODQWHMDGHV� SHU� XQ� IXWXU� QR� QRPpV� GHVLWMDEOH�� VLQy� WDPEp� SRVVLEOH´�
�/DYDOOH�� ����XUO�� ����� HO� GHVLJ� QR� pV� FDS� JDUDQWLD� VL� QR� YD� DFRPSDQ\DW� G¶XQHV�
FRQGLFLRQV�REMHFWLYHV��G¶XQV�WUHWV�GHO�SUHVHQW�D�SDUWLU�GHOV�TXDOV�SXJXL�SURMHFWDU�VH�XQ�
PyQ�PLOORU��&DO�YHXUH�HO�SUHVHQW�GHV�GH�OHV�SRVVLELOLWDWV�TXH�V¶DSXQWHQ�SHU�DO�IXWXU��OD�
YHULWDW�HQWHVD�FRP�D�SURFpV�GH�UHDOLW]DFLy���

/¶RSRVLFLy�EORFKLDQD�HQWUH�XWRSLD�DEVWUDFWD�L�XWRSLD�FRQFUHWD�pV�SDUDOÂOHOD�D�OD�TXH�
H[LVWHL[�HQWUH�XWRSLVPH�L�XWRSLD��HO�SULPHU�FRP�D�³DEVWUDFWD�H[LJqQFLD�GHVLGHUDWLYD´�L�OD�
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VHJRQD�FRP�D�~QLFD�TXH�UHYHOD�XQ�VHQWLW�DQWLFLSDWRUL�L�HQ�OD�TXDO�pV�SRVVLEOH�OD�VDOYDFLy�
�6HUUD������XUO���(V�WUDFWD�GHO�VRPQL�LQDFDEDW�YHUV�HQGDYDQW�HVSHURQDW�SHU�OD�GRFWD�VSHV��
HO� WUDQVFHQGHQW� VHQVH� WUDQVFHQGqQFLD�� ³OD� FUHHQoD� ODLFD� DQWLFLSDGRUD� GH� OD� VRFLHWDW�
PLOORU´��)HUQiQGH]�%XH\������XUO���WRW�L�TXH�DPE�XQ�OORF�GHVWDFDW�SHU�O¶HVFDWRORJLD��HQ�
OD� TXDO� DGTXLUHL[� WRW� HO� VHX� YDORU� HO� UHJQH� GH� OD� OOLEHUWDW� DQKHODW� HVSHFLDOPHQW� SHO�
MXGDLVPH�L�HO�FULVWLDQLVPH���

%ORFK�DQDOLW]D�HOV�FRQWDFWHV�GH�OD� IXQFLy�XWzSLFD�DPE�O¶LQWHUqV��OD�LGHRORJLD��HOV�
DUTXHWLSV��HOV�LGHDOV�L�HOV�VtPEROV�DOÂOHJRULHV�L�GHVWDFD�TXH�OHV�XWRSLHV�DEVWUDFWHV�WHQHQ�
FRP�D�FRQWLQJXW�LGHDOV�WUDQVHPStULFV��SHUz�LQFLGHL[�HQ�TXq�HOV�LGHDOV�KDQ�GH�PDQWHQLU�XQ�
FRQWDFWH� DPE� HO� SURFpV� GHO� PyQ�� XQ� FRUUHODW� DPE� O¶HVSHUDQoD� L� OD� VHYD� ODWqQFLD�� IHQW�
SRVVLEOH�³LGHDOV�qWLFV�FRP�D�PRGHOV��LGHDOV�HVWqWLFV�FRP�D�SUH�DSDUHQoD��TXH�DSXQWHQ�D�
DOJXQD� FRVD� TXH� KD� GH� IHU�VH� SRVVLEOHPHQW� UHDO´ � � �3+�� ������ PRGLILFDFLRQV� GHO� Ep�
VXSUHP�TXH�HQ�O¶jPELW�VRFLRSROtWLF�pV�OD�VRFLHWDW�VHQVH�FODVVHV��DPE�HO�VXSRUW�G¶LGHDOV�
YDORUV�FRP� OD�OOLEHUWDW�L�OD�LJXDOWDW��$TXHVWV�VyQ�OHJtWLPV�� GRQFV��VL�HV�GLULJHL[HQ�D�OD�
UHDOLW]DFLy�G¶REMHFWLXV�DPE�WHQGqQFLD�FRQFUHWD�HQ�HO�PDUF�GHO�SURFpV�KLVWzULF��QR�WLQGULHQ�
FDS� VHQWLW� VL� IRVVLQ� JXLDWV� SHU� XQD� PHUD� DEVWUDFFLy� VHQVH� FRQWDFWH� DPE� O¶HVGHYHQLU�
KLVWzULF��%ORFK��WRW�L�GHIHQVDU�OD�XWRSLD�FRQFUHWD��QR�QHJD�HOV�LGHDOV��SHUz�HOV�LQVHUHL[�HQ�
HO� PyQ� L� HOV� LQWHJUD� HQ� HO� VRFLDOLVPH�� TXH� HQ� SULQFLSL�HOV� KDYLD� EODVPDW�� IUXLW� G¶XQD�
GHIHFWXRVD�LQWHUSUHWDFLy�GHO�FRQFHSWH�� /HV�UHYROXFLRQV�VyQ�XQD�PRVWUD�GH�OD�FRQFUHFLy�
G¶DTXHVWV�LGHDOV�L�GH�OD�OHJLWLPLWDW�GHO�FDPt�YHUV�HO�UHJQH�GH�OD�OOLEHUWDW��XQ�FDPt�HQ�TXq�
HO� PyQ� DYDQoD� GHV� GHO� VHX� FDUjFWHU� LQFRQFO~V� D� WUDYpV� GH� O¶HVSHUDQoD�� SHUz�� FRP�
DSXQWjYHP�PpV�DPXQW��QR�pV�QRPpV�OD�VRFLHWDW�HO�WHUUHQ\�GH�OHV�XWRSLHV��VLQy�TXH�HQ�WRWD�
DFWLYLWDW� KXPDQD� KL� KD� VRPQLV� G¶XQD� YLGD� PLOORU� L� HVSHFLDOPHQW� HQ� O¶DPELW� DUWtVWLF��
DXWqQWLF� ODERUDWRUL� GH� SRVVLELOLWDWV� HIHFWXDGHV�� DQWLFLSDFLy� GHO� TXH� SRW� DUULEDU� D� VHU� OD�
EHOOD�DSDUHQoD�FRP�D�WHQGqQFLD�ODWqQFLD�GHO�SURFpV�GHO�PyQ�� /¶DUW�pV�VHPSUH�YLUWXDO�L�
UHSURGXHL[� DOOz� TXH� pV� H[WHULRULWDW� FRP� D� SUHDSDUHQoD� G¶DOOz�HQFDUD�QR�DVVROLW�� O¶DUW�
HVGHYp� FRQHL[HPHQW� HQ� HO� VHX� DSXQWDU� D� XQD� WRWDOLWDW� TXH� KD� GH� VHU� FRQTXHULGD�
SURFHVVXDOPHQW��H[HPSOLILFDFLy�GH�FRP�OD�UHDOLWDW�DVVXPHL[�XQ�YDORU�SHU�O¶KRULW]y�TXH�HV�
SUHVHQWD� DO� VHX� GDYDQW� HQ� HO� WHPSV�� HQ� SOHQLWXG� G¶HQHUJLD� XWzSLFD� L� HQ� WUjQVLW� FDS� D�
O¶XOWLPXP�� $OOz� TXH� pV� UHDO� HV� UHYHOD� ³FRP� XQ� HQWUDPDW� GH� SURFHVVRV� GLDOqFWLFV� TXH�
V¶HVGHYHQHQ�HQ�XQ�PyQ�LQDFDEDW��HQ�XQ�PyQ�TXH�QR�VHULD�HQ�DEVROXW�PRGLILFDEOH�VHQVH�
O¶HQRUPH�IXWXU�HQWqV�FRP�D�SRVVLELOLWDW�TXH�V¶KL�WURED´��3+��������%ORFK�HQWpQ�DTXHVWD�
FRQFHSFLy�FRP�OD�PpV�UHDOLVWD��VL�DFFHSWHP�TXH�UHDOLWDW�V¶LGHQWLILFD�DPE�SRVLELOLWDW�UHDO�L�
REMHFWLYD�� L� FRP� O¶~QLFD� XWRSLD� FRQFUHWD�� TXH� ³HV� WURED� HQ� O¶KRULW]y� GH� WRWD� UHDOLWDW��
SRVVLELOLWDW�UHDO�TXH�HQYROWD�ILQV�DO�ILQDO�OHV�WHQGqQFLHV�ODWqQFLHV�REHUWHV�GLDOqFWLTXHV´� �
�3+�� ������ 7DQPDWHL[�� DTXHVWHV� WHQGqQFLHV�ODWqQFLHV� DIHFWHQ� OD� PDWqULD� WDPEp�
LQDFDEDGD��JHQHUDQW�O¶DUF�XWRSLD�PDWqULD��&I��O¶HVFULW�DPE�DTXHVW�PDWHL[�WtWRO�D�%ORFK��
����E���TXH�QR�Wp�HO�VHX�REMHFWH�HQ�XQ�PDWHULDOLVPH�HVWjWLF��PHFDQLFLVWD�L�GHWHUPLQLVWD��
VLQy� LQVFULW� HQ� HO� SURFpV� GH� OD� UHDOLWDW�� HQ� XQD� XWRSLD� TXH� GHIXLJ� O¶DEVWUDFFLy� L� HV�
FRQMXPLQD� DPE� XQD� PDWqULD� KLVWRULFRGLDOqFWLFD� TXH� pV� VXEVWUDW� GHO� PyQ� L� TXH� UHVWD�
REHUWD�YHUV�HQGDYDQW��XQD�PDWqULD�XWzSLFDPHQW�FUHDGRUD��%ORFK������E�������TXH�KD�
G¶REOLGDU�O¶HVFLVVLy�GXDOtVWLFD�HQWUH�VXEMHFWH�L�REMHFWH�L�FDSLU�TXH�O¶REMHFWH�MD�QR�SRW�VHU�
DOLq� DO� VXEMHFWH� �3+�� ���� L� V���� (O� PRPHQW� HQ� TXq� HO� QR� UDGLFDO� GHO� IDOV� UHDOLVPH�
DFRPRGDWLFL� ±TXH� GHVIj� HO� OOLJDP� VXEMHFWH�REMHFWH� SUHVHQWDQW�ORV� FRP� D� HQWLWDWV�
HVWUDQ\HV��HVGHYp�XQ�HQFDUD�QR�IHFXQG�L�SURFHVVXDO��DOHVKRUHV�pV�TXDQ�HV�ID�SRVVLEOH�OD�
IDP�GH�IXWXU�L�OD�XWRSLD�FRP�D�OODU�GH�O¶pVVHU�QR�DFDEDW�SHUz�HQ�WHQGqQFLD�D�VHU�UHDOLW]DW�
UHVSOHQGHL[�DPE�WRWD�OD�VHYD�IRUoD��3+��������

�
�������������������������������������������������
� �(Q�FXUVLYD�HQ�O¶RULJLQDO��
� �(Q�FXUVLYD�HQ�O¶RULJLQDO��
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(Q� DTXHVW� FDStWRO� KHP� SDVVDW� UHYLVWD� DOV� GLIHUHQWV� FRQFHSWHV� TXH� %ORFK�
GHVHQYROXSD�FRP�D�IRQDPHQWDFLy�GH�OD�VHYD�XWRSLD�HVSHUDQoDGD���/DYDOOH������XUO��L�
KHP�LQVLVWLW�HQ�HOV�OOLJDPV�TXH�HV�SRGHQ�GLEXL[DU�VLVWHPjWLFDPHQW�HQWUH�HOOV��KHP�SDUODW�
GH� VRPQLV� GL•UQV�� PyQ� LQFRQFO~V�� HVSHUDQoD� FRQFHEXGD�� pVVHU�HQ�SRVVLELOLWDW�� XWRSLD�
FRQFUHWD�� IURQW�� KRULW]y��QRYXP��XOWLPXP�� HWF��� SHUz� KHP� URPjV� HQ� HO� WHUUHQ\� GH� OD�
UHIOH[Ly�WHzULFD��VHQVH�DOELUDU��SHUz��FRP�O¶HQHUJLD�XWzSLFD�V¶KD�HQFDUQDW�HQ�OD�KLVWzULD��pV�
HO�PRPHQW��GRQFV��G¶HQFHWDU�O¶DQjOLVL�EORFKLDQD��DEVROXWDPHQW�DFODSDUDGRUD�L��SHU�WDQW��
QHFHVVjULDPHQW�VLQWqWLFD�HQ�O¶HVSDL�GH�TXq�GLVSRVHP��GHOV�VRPQLV�G¶XQD�YLGD�PLOORU�HQ�HO�
VHJRQ� YROXP� G¶(O� 3ULQFLSL� (VSHUDQoD�� HO� TXH� GLYHUVRV� H[SHUWV� KDQ� TXDOLILFDW� FRP� D�
HQFLFORSqGLD�GH�OHV�XWRSLHV���
�
�

�� � /¶HQFLFORSqGLD�GHOV�VRPQLV�G¶XQ�PyQ�PLOORU��
�

���� �(OV�VRPQLV�GHVLGHUDWLXV�GHO�PyQ�VRFLDO��DPE�H[WUDFWHV�GHO�VRPLHLJ�PqGLF�L�
WqFQLF��

�
/D�TXDUWD�SDUW�GH�O¶REUD�PDJQD�GH�%ORFK��WLWXODGD�³(VTXHPHV�G¶XQ�PyQ�PLOORU´��

LPSUHJQD�WRW�HO�VHJRQ�YROXP�GH�O¶DURPD�GHOV�VRPQLV�XWzSLFV��DPE�XQD�GLVWLQFLy�FODUD�
GHOV�GLYHUVRV�jPELWV�HQ�TXq�SRGHQ�VHU�DQDOLW]DWV��GHV�GH�OHV�XWRSLHV�PqGLTXHV��SDVVDQW�
SHU�OHV�VRFLDOV��D�OHV�TXDOV�GHGLFD�XQD�HVSHFLDO�DWHQFLy���OHV�WqFQLTXHV�L�OHV�DUWtVWLTXHV�L�
jGKXF�FRQVLGHUDQW�O¶DOq�XWzSLF�TXH�KRP�SRW�UHVSLUDU�DPE�OD�OHFWXUD�GHOV�FOjVVLFV�GH�OD�
ILORVRILD�� %ORFK�� TXH� MD� KD� HQOOHVWLW� OD� WDVFD� IRQDPHQWDGRUD�� YRO� FRQFUHWDU� D� WUDYpV� GH�
O¶HVWXGL�KLVWzULF�OD�WHQGqQFLD�GH�O¶pVVHU�KXPj�GH�FRQVWUXLU�HO�IXWXU�SHU�PLWMj�GH�OD�FUHDFLy�
GH�PRQV�LGHDOV�HQ�TXq�HO�UHJQH�GH�OD�OOLEHUWDW�OOXHL[�DPE�WRWD�OD�VHYD�HVSOHQGRU��0DOJUDW�
WRW��OD�PDMRULD�GHOV�VRPQLV�VRPLDWV�GHVSHUW�HV�SHUGHQ�HQ�O¶DEVWUDFFLy��GLEXL[HQ�XQ�IXWXU�
VHQVH�SHQVDU�HQ�OHV�SRWHQFLDOLWDWV�LQVFULWHV�HQ�HO�SUHVHQW��QR�VyQ�XWRSLHV�FRQFUHWHV���SHUz�
WHQHQ�XQ�YDORU�UHPDUFDEOH�SHO�IHW�TXH�SDOHVHQ�XQD�YROXQWDW�GH�FDQYL�L�XQD�LQVDWLVIDFFLy�
DPE�O¶HVWDW�GH�FRVHV�H[LVWHQW��eV�OD�FODUD�GHPRVWUDFLy�TXH�OD�IXQFLy�XWzSLFD�pV�SUHVHQW�HQ�
WRWHV�OHV�qSRTXHV�L�TXH�HO�PyQ�pV�SRUWDGRU�G¶XWRSLD��UHIOH[�GH�O¶DQKHO�GHOV�KXPDQV�SHU�
FRQTXHULU�O¶DYHQLU��$�GHVJUDW�GH�OD�VLWXDFLy�GROHQWD�GHO�PyQ�DFWXDO��TXH�QR�DOELUD�UHV�GH�
ER� ±DVVHQ\DOD� %ORFK��� HO� VRPQL� HV� UHVLVWHL[� D� PRULU� L� FRQWLQXD� SURMHFWDQW� OHV� VHYHV�
LPDWJHV�HQ�TXDOVHYRO�GHOV�FRQWH[WRV�DQWURSROzJLFV��3HU�H[HPSOH��HQWpQ�O¶HVSRUW�FRP�D�
GHVLGHUDWLX��QR�HO�PDQLSXODW�GHV�GHO�SRGHU�FRP�D�PHFDQLVPH�SHU�LGLRWLW]DU�HO�SREOH��VLQy�
HO� TXH� SDUWHL[� GH� OD� VDOXW� GHO� FRV� L� GH� O¶RUJXOO� GHO� VHX� PRVWUDU�VH�� OOXQ\� GH� OHV�
GHVILJXUDFLRQV�SHUSHWUDGHV�SHU�OD�VRFLHWDW�DOLHQDGD���

/¶H[HUFLFL�FRUSRUDO�SRUWD�D�O¶DQjOLVL�GH�OHV�XWRSLHV�PqGLTXHV��TXH�HV�IRFDOLW]HQ�HQ�
OD�OOXLWD�GH�O¶pVVHU�KXPj�SHU�GXU�XQD�YLGD�SOHQD�GH�VDOXW��GHIXJLQW�OD�PDODOWLD��+L�KD�GRV�
GHVLJV�IRQDPHQWDOV��URPDQGUH�MRYH�L�YLXUH�PROW�GH�WHPSV��(O�VRPQL�GH�O¶HWHUQD�MRYHQWXW�
SDOHVD�OD�SRU�GH�O¶pVVHU�KXPj�D�HQYHOOLU��IHW�TXH�LPSOLFD�XQD�VXSHULRULWDW�D[LROzJLFD�GH�OD�
MRYHQWXW�SHU�GDPXQW�GH�OD�YHOOHVD��OD�VRFLHWDW�FDSLWDOLVWD�UHWLUD�HOV�DQFLDQV�GH�OD�FLUFXODFLy�
SHUTXq� HOV� MRYHV� SXJXLQ� DYDQoDU�� 6HU� YHOO� pV� QHJDWLX�SHU� VH�� SHU� DL[z� %ORFK� SURSRVD�
FRQYHUWLU�O¶DQFLDQLWDW�HQ�XQD�HWDSD�~WLO�VRFLDOPHQW��DPDUDGD�GH�YDORUV�SRVLWLXV��eV�zEYLD�
O¶DFWXDOLWDW�G¶DTXHVWD�UHIOH[Ly��XQLGD�DOV�SHQVDPHQWV�EORFKLDQV�VREUH�O¶DOODUJDPHQW�GH�OD�
YLGD�PpV�HQOOj�GHOV�OtPLWV�DFWXDOV��+L�KD��SHUz��SRTXHV�XWRSLHV�SXUDPHQW�PqGLTXHV��DWqV�
TXH� OD� SURIHVVLy� PqGLFD� HV� SODQWHMD� VHPSUH� WRUQDU� HO� SDFLHQW� D� O¶HVWDW� DQWHULRU� L� QR�
PRGLILFDU�HO�PyQ��DTXHVWD�YDFLOÂODFLy�XWzSLFD�HV�SRW�H[SOLFDU�SHU�OD�LQIOXqQFLD�HVWRLFD��
TXH� PDOGD� SHU� O¶HTXLOLEUL� L� QR� SHU� OD� PRGLILFDFLy� GHO� FXUV� QDWXUDO� GH� OHV� FRVHV� �XQ�
H[HPSOH�HQ�VHULD�+LSzFUDWHV���%ORFK�HVPHQWD�WDPEp�HO�GHVLJ�GH�O¶HOLPLQDFLy�GHO�GRORU�
FRUSRUDO��TXH�VHULD�OD�WUDQVLFLy�FDS�DO�PpV�UDGLFDO�GHOV�VRPQLV�PqGLFV��O¶HOLPLQDFLy�GH�OD�
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PRUW��$OKRUD�ID�DOÂOXVLy�D�OD�WHRULD�GH�0DOWKXV��H[HPSOH�³DQWLKXPj´�G¶XWRSLD�VRFLDO�HQ�HO�
FDPS�PqGLF�TXH�SDUWHL[�GH�OD�OX[~ULD�GHO�SUROHWDULDW�FRP�D�FDXVD�GH�OD�PLVqULD�VRFLDO�L�
TXH�DFRQVHOOD�OD�JXHUUD�L�O¶HOLPLQDFLy�GH�SREOHV�VHQFHUV��(Q�HO�FDSLWDOLVPH�OHV�SROtWLTXHV�
GH� FRQWHQFLy� GHPRJUjILFD� HV� MXVWLILTXHQ� SHU� OD� LPSRVVLELOLWDW� GH� QRGULU� OHV� VHYHV�
YtFWLPHV��HOV�GHVKHUHWDWV�GH�OD�WHUUD��1R�KL�KD�GXEWH��VHJRQV�%ORFK��TXH�³OD�WHUUD�Wp�OORF�
SHU� D� WRWKRP�� R� HQ� WLQGULD�� VL� IRV� DGPLQLVWUDGD� DPE� HO�SRGHU� GH� OD� VDWLVIDFFLy� GH� OHV�
QHFHVVLWDWV��HQ�FRPSWHV�GH�VHU�KR�DPE�OD�VDWLVIDFFLy�GH�OHV�QHFHVVLWDWV�GHO�SRGHU´��3+��
�������

(O� FDStWRO� ��� G¶(O� 3ULQFLSL� (VSHUDQoD� �³/OLEHUWDW� L� RUGUH�� (VEyV� GH� OHV� XWRSLHV�
VRFLDOV´�� pV� XQD� OODUJD� LQFXUVLy� HQ� HOV� VRPQLV� G¶XQ� PyQ� PLOORU� TXH� PpV� IRUWXQD� KDQ�
WLQJXW� HQ� OD� KLVWzULD� GH� OHV� XWRSLHV�� HOV� UHIHUHQWV� D�OD� WUDQVIRUPDFLy� GH� OD� VRFLHWDW� SHU�
FRQYHUWLU�OD�HQ� XQ� PyQ� GLJQH� L� KDELWDEOH� R�� HQ�HO� PLOORU� GHOV� FDVRV�� HQ� XQ� PyQ� GH� OD�
IHOLFLWDW� SOHQD�� 7RW� L� TXH� OD� YLGD� GHOV� KXPDQV� pV� GLItFLO�� HO� GHVLJ� GH� IXJLU� G¶DTXHVWHV�
FRQGLFLRQV�L�GH�VRPLDU�XQ�PyQ�HQ�TXq�WRWV�VRP�LJXDOV�L�OD�PLVqULD�KD�GHVDSDUHJXW�KD�
HVWDW�XQD�FRQVWDQW��/HV�XWRSLHV�VRFLDOV�SRVHQ�HQ�FRQWUDVW�HO�PyQ�GH�OD�OOXP�DPE�HO�GH�OD�
IRVFRU� L� ³GLEXL[HQ� HO� VHX� SDtV� OOXPLQyV� VHQVH� OLPLWDFLRQV´� �3+�� ������ HO� ILQDO� GH� OD�
PLVqULD�KD�HVWDW�FRQFHEXW�FRP�XQ�VRPQL�VRPLDW�GHVSHUW�GDYDQW�HO�UHDO�SHUIHFWLEOH��eV�
FXULyV�FRP�OD�KLVWzULD�KD�JHQHUDW�GRPLQL�L�H[SORWDFLy��TXDQ�HO�PpV�QRUPDO�KDXULD�HVWDW�
TXH� HOV� KXPDQV� QR� V¶KDJXHVVLQ� GHL[DW� H[SORWDU�� (OV� VRPQLV� G¶XQD� YLGD� PLOORU� SDUOHQ�
G¶DOOz�TXH�V¶DWDQVD�FRP�XQD�WHQGqQFLD�FRQFUHWD��SHU�DL[z�OHV�XWRSLHV�WHQHQ�PDUFDW�HO�VHX�
LWLQHUDUL�DPE�OD�FRQVHJ•HQW�LQIOXqQFLD�GHO�FRQWH[W�VRFLDO��HFRQzPLF�L�SROtWLF��FDO�UHFRUGDU�
FRP�LQIOXHL[�OD�LQFLSLHQW�HFRQRPLD�IHXGDO�HQ�6DQW�$JXVWt�R�HO�OOLXUH�FDSLWDO�FRPHUFLDO�HQ�
7KRPDV� 0RUH��� /HV� SRVVLELOLWDWV�� DIHJHL[� %ORFK�� QR� SRGHQ�FXOPLQDU� GH� PDQHUD�
DSULRUtVWLFD��VLQy�HQ�HO�PDUF�GH�OD�KLVWzULD��FRQFUHWDQW�VH�HQ�OD�YLGD�GHOV�LQGLYLGXV�L�OHV�
FRPXQLWDWV��SHUz�OHV�DQWLFLSDFLRQV�L�HOV�SURMHFWHV�HQFDUD�DEVWUDFWHV�VyQ�~WLOV�SHU�HQWHQGUH�
FRP�HV�GLEXL[HQ�OHV�WHQGqQFLHV�L�FRP�DOOz�TXH�pV�ODWHQW�PDOGD�SHU�EUROODU�HQ�HO�PyQ�GHOV�
IHWV��0DU[�KD�HVWDW�HO�UHVSRQVDEOH�G¶XQ�SURMHFWH�DQWLFLSDGRU�FRQFUHWDPHQW�HVWDEOHUW��SHUz�
FDO�QR�REOLGDU�O¶HQHUJLD�TXH�HOV�XWRSLVWHV�DEVWUDFWHV�KDQ�IRUQLW�DO�OODUJ�GHO�SURFpV�KLVWzULF���

%ORFK�FRPHQoD�OD�VHYD�DQjOLVL�GH�OHV�YLVLRQV�GHVLGHUDWLYHV�GHO�SDVVDW�DPE�O¶$QWLJD�
*UqFLD��6ROy�KDYLD�GHFUHWDW�TXH�O¶pVVHU�KXPj�QRPpV�SRW�VHU�IHOLo�DPE�XQV�EpQV�HVFDVVRV��
SHU�OD�TXDO�FRVD�OD�SURSLHWDW�H[FHVVLYD�KD�GH�VHU�UHSDUWLGD��DWqV�TXH�O¶pVVHU�KXPj�KD�GH�
YROHU� VHU� YLUWXyV�� QR� SDV� ULF�� $PE� HOV� FtQLFV�� FRQFUHWDPHQW� 'LzJHQHV� L� $QWtVWHQHV��
V¶LPSRVD� OD� YLGD� VLPSOH� �VHPEODQW� D� OD� GHOV� JRVVRV���TXH� FRQYHUWHL[� O¶pVVHU� KXPj� HQ�
OOLXUH�� MD� TXH� OHV� QHFHVVLWDWV� GHVDSDUHL[HQ� L�� DPE� HOOHV�� HO� WUHEDOO�� 6HJRQV� $ULVWLS�� OD�
FDSDFLWDW� LOÂOLPLWDGD� GH� JDXGL� pV� HO� SURSL� GH� O¶KRPH� L� O¶(VWDW� HVWj� IRUPDW� SHU� HJRLVWHV�
WROHUDQWV� TXH� QR� HVWDQ� LPSHGLWV� HQ� O¶DVVROLPHQW� GHO�SODHU�� 3ODWy� PHUHL[� XQD� DQjOLVL�
HVSHFLDO�SHUTXq�FUHD�XQD�XWRSLD�TXH�VDFUDOLW]D�O¶RUGUH��SHU�WDQW��LQFRUSRUD�O¶LPSXOV�XWzSLF�
SHUz�Q¶LQYHUWHL[�OD�GLUHFFLy��/D�5HS~EOLFD�pV�XQD�REUD�UHDFFLRQjULD�TXH�GHVFULX�XQ�(VWDW�
SROLFtDF��SUHQHQW�(VSDUWD�FRP�D�PRGHO�SHU�D�OD�VHYD�YLVLy�WULSDUWLGD�GH�OD�VRFLHWDW��HOV�
ILOzVRIV�UHLV� TXH� JRYHUQHQ�� HOV� VROGDWV� TXH� OOXLWHQ� L� HOV�DUWHVDQV� TXH� WUHEDOOHQ��� %ORFK�
FULWLFD� 3ODWy� SHU� OD� VHYD� FRQFHSFLy� G¶XQ� PyQ� ULJRURVDPHQW� HVWUXFWXUDW�� XQ� UHJQH�
SHUPDQHQW�GH�YRFDFLy�DULVWRFUjWLFD�TXH�HVJODRQD�HOV�pVVHUV�KXPDQV�L�HOV�LQFRUSRUD�HQ�
XQD� MHUDUTXLD� HQ� TXq� FDGD� SDUW� GHVHQYROXSD� OD� WDVFD� TXH� OL� SHUWRFD�� FRQGHPQDQW� HOV�
PLVHUDEOHV�D�FRQWLQXDU�DQFRUDWV�HQ�OD�VHYD�PLVqULD�LQILQLWD��(O�³FRPXQLVPH´�SODWzQLF�KR�
pV�QRPpV�GHOV�SRGHURVRV��SHU�FRQVHJ•HQW��pV�DEVXUG�HVPHQWDU�3ODWy�FRP�XQ�SUHFHGHQW�GH�
OD� VRFLHWDW� LJXDOLWjULD�� FRP� YDQ� IHU� DOJXQV� DXWRUV� UHQDL[HQWLVWHV� L� HO� PDWHL[� 7KRPDV�
0•Q]HU��(O�ILOzVRI�DWHQHQF�XWRSLW]D�O¶RUGUH�FRP�DOJXQD�FRVD�FRQFOXVD��DFDEDGD��HQ�TXq�
HOV�KXPDQV�QRPpV�VyQ�OOLXUHV�GH�VRWPHWUH¶V�D�OHV�VHYHV�REOLJDFLRQV�GH�FODVVH�GHFUHWDGHV�
GH�EHOO�DQWXYL���
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%ORFK� SDVVD� D� DQDOLW]DU� OHV� IDXOHV� SROtWLTXHV� KHOÂOHQtVWLTXHV�� SULQFLSDOPHQW� OD�
G¶(YHPHU��DPE�OD�VHYD�,QVFULSFLy�VDJUDGD��a����D&���TXH�IDEXOD�O¶H[LVWqQFLD�GH�O¶LOOD�
3DQFKDHD��HQ�OD�TXDO�HV�SURGXHL[�WRW�HQ�FRP~�L�OD�SURGXFFLy�HV�UHSDUWHL[�SHU�LJXDO��L�OD�GH�
-DPEXO� �/¶LOOD� GHO� 6RO��� TXH� LQVWDXUD� HO� WUHEDOO� L� OD� IHOLFLWDW� FRPXQHV� L�� HQ� XQD� YLVLy�
FROÂOHFWLYLVWD��DFDED�DPE�OD�GLVWLQFLy�HQWUH�VHQ\RUV�L�HVFODXV��(Q�O¶HVWRwFLVPH�HV�IRUPXOD�
O¶(VWDW�XQLYHUVDO�LGHDO��G¶DFRUG�DPE�OHV�LGHHV�GHO�FRVPRSROLWLVPH��L�OD�XQLWDW�GHO�JqQHUH�
KXPj��HVWDEOHUWD�SHO�/RJRV�FRP�D�OOHL�GH�OD�YLGD�HQ�FRP~��$TXHVWHV�LGHHV�WLQGULHQ�XQD�
IRUWD� LQIOXqQFLD� VREUH� OD� FRQFHSFLy� GH� 6DQW� 3DX� GH� OD�FLXWDGDQLD� XQLYHUVDO�� (O� ILOzVRI�
DSURILWD�SHU�DOÂOXGLU�D�OD�%tEOLD�FRP�D�PDQLIHVWDFLy�GHO�UHJQH�GH�O¶DPRU�DO�SURwVPH��(OV�
SURIHWHV�KDXULHQ�SURMHFWDW�O¶HVTXHPD�PpV�DQWLF�G¶XWRSLD�VRFLDO�L�ILQV�L�WRW�-DKYq��FRP�D�
'pX�GH�O¶q[RGH�L�FRPXQLFDQW�XQ�HVSHULW�G¶DOOLEHUDPHQW��VHULD�OORDW�FRP�D�HQHPLF�GHOV�
H[SORWDGRUV�L�SRUWDGRU�GH�MXVWtFLD��3HO�TXH�ID�D�-HV~V��DSDUHL[�FRP�HO�TXL�DQXQFLD�TXH�³HO�
UHJQH�GH� 'pX�pV�HQWUH�YRVDOWUHV´� �/OXF�� ���� �����OD�LQWHUSUHWDFLy�EORFKLDQD�GH�OD� IUDVH�
SRVD� qPIDVL� HQ� HO� VHX� VHQWLW� VRFLDO�� DWqV� TXH� QRPpV� SRGUj� DVVROLU�VH� HO� UHJQH� TXDQ� OD�
VRFLHWDW� DGTXLUHL[L� FRQVFLqQFLD� GH� OD� LQMXVWtFLD�� $ILUPDU� TXH� ³HO� PHX� UHJQH� QR� pV�
G¶DTXHVW� PyQ´� �-RDQ�� ���� ���� pV� VXSRVDU� XWzSLFDPHQW� TXH� ³DTXHVW� PyQ´� pV� OD� PDOD�
UHDOLWDW�H[LVWHQW� �HO�UHJQH�GHO�GLPRQL��L�TXH� ³DTXHOO�PyQ´�pV�OD�WHUUD� IXWXUD�HQFDUD�QR�
FRQTXHULGD�� 1R� FDO� DVSLUDU�� GRQFV�� D� XQ� PpV� HQOOj� XOWUDWHUUHQDO�� VLQy� D� XQ� UHJQH� GH�
O¶DPRU�TXH�HV�IDFL�SRVVLEOH�HQ�HO�PyQ��%ORFK�HQWpQ�TXH�OD�SUHGLFDFLy�HVFDWROzJLFD�VXSHUD�
OD�SUHGLFDFLy�PRUDO�L�TXDOLILFD�HO�FULVWLDQLVPH�SULPLWLX�GH�FRPXQLVPH�GH�O¶DPRU�DUUHODW�D�
O¶KXPDQLVPH�� (Q� FRQFOXVLy�� OD� %tEOLD� DSXQWD� D� O¶q[RGH�L� DO� UHJQH�� SHUz� QR� FRQVLGHUDW�
HQFDUD�FRP�D�HVJOpVLD��PRPHQW�HQ�TXq�HV�WUDHL[�OD�VHYD�LQWHQFLy�SULPLJqQLD��

/D� QRYD� WHUUD� pV� YLVWD� FRP� XQ� PpV� HQOOj� SHU� 6DQW� $JXVWt�� XQ� GHOV� 3DUHV� GH�
O¶(VJOpVLD��TXH�DPE�/D�FLXWDW�GH�'pX�FUHD�XQ�(VWDW�GLYt�FRQWUD�HO�PyQ��/D�FLXWDW�WHUUHQDO�
L�OD�FLXWDW�GLYLQD�OOXLWHQ�DO�OODUJ�GH�OD�KLVWzULD��TXH�DUUHQFD�DPE�OD�&UHDFLy� �DOID��L�HV�
WDQFD�DPE�HO�5HJQXP�&KULVWL��RPHJD���1R�KL�KD�FDS�DQKHO�SHU�UHWRUQDU�D�XQD�KLSRWqWLFD�
HGDW�G¶RU��VLQy�TXH�WRW�V¶HVGHYp�GH�PDQHUD�OLQHDO�HQWUH�HO�SULQFLSL�L�OD�IL��/D�KLVWzULD�pV�
HQWHVD�FRP�HVFDWRORJLD�HQYHUV�HO�UHJQH�DO�OODUJ�GHO�SURFpV�TXH�WUDQVFRUUH�HQWUH�$GDP�L�
-HV~V��pV�XQD�HVFDWRORJLD��SHUz��TXH�IRQDPHQWD�O¶RUGUH��3RW�VHU�FRQVLGHUDGD��GRQFV��FRP�
XQD�XWRSLD"�%ORFK�WURED�TXH�HO�UHJQH�GH�'pX�QR�SRW�VHU�FRQTXHULW�SHU�PLWMj�GH�OHV�REUHV��
VLQy�TXH�H[LVWHL[�SHU�UDy�GH�OD�JUjFLD��DPE�XQ�ILQDO�GH�OD�KLVWzULD�MD�SUHGHWHUPLQDW�HQ�HO�
TXDO�VHPEOD�QR�OOXLU�UHV�G¶DXWqQWLFDPHQW�QRX��7RW�L�DL[t��OD�WUDQVFHQGqQFLD�DXJXVWLQLDQD�
SRW�VHU�XWzSLFD�HQ�OD�PHVXUD�TXH�pV�SODVPDFLy�GH�O¶HVSHUDQoD�L�SHUTXq�HO�VHWq�GLD��5HJQH�
GH�&ULVW��WULRPI�GH�OD�FLYLWDV�'HL��HQFDUD�QR�KD�DUULEDW���

/D�XWRSLD�PpV�GHVWDFDGD�GH�O¶(GDW�0LWMDQD�pV�SHU�D�%ORFK�OD�GH�-RDTXLP�GH�)LRUH�
�a������������DEDW�FDODEUqV�TXH�IRUPXOD�WUHV�HVWDGLV�HQ�OD�KLVWzULD��HO�GHO�3DUH��FUHDFLy���
FRUUHVSRQHQW�D�O¶$QWLF�7HVWDPHQW��HV�EDVD�HQ�HO�WHPRU�L�OD�OOHL��HO�GHO�)LOO��UHGHPSFLy���
TXH�pV�HO�1RX�7HVWDPHQW��HV�EDVD�HQ�O¶DPRU�L�O¶(VJOpVLD�� ILQDOPHQW��SRVWXOD�XQ�WHUFHU�
HVWDGL��HO�GH�O¶(VSHULW�6DQW��TXH�KDXULD�GH�IRUQLU�XQ�7HUFHU�(YDQJHOL�L�TXH�VXSRVDULD�OD�
UHIRUPD� L� O¶HVSLULWXDOLW]DFLy� HQ� XQD� GHPRFUjFLD� RQ� MD� QR� KL� FDEULHQ� HOV� VHQ\RUV�
�FRPXQLVPH� PRQjVWLF�� L� RQ� HOV� SREUHV� VHULHQ� HOV� HVFROOLWV�� DWqV� TXH� OHV� FODVVHV�
GHVDSDUHL[HQ�L�HOV�KRPHV�SRGHQ�IHU�~V�GH�OD�VHYD�OOLEHUWDW��(V�WUDFWD�G¶XQD�XWRSLD�VRFLDO�
FULVWLDQRUHYROXFLRQjULD� FRKHUHQW� DPE� OD� SUHGLFDFLy� HVFDWROzJLFD� GH� -HV~V�� QR� DPE� OD�
GRFWULQD�RILFLDO�GH�O¶(VJOpVLD��FRPSURPHVD�GHV�GH�VHPSUH�DPE�OHV�FODVVHV�GRPLQDQWV���

(O������pV�OD�GDWD�G¶DSDULFLy�GH�O¶REUD�'H�RSWLPR�UHL�SXEOLFDH�VWDWX�VLYH�GH�QRYD�
LQVXOD�8WRSLD�� 'HO�PLOORU�HVWDW�GH�OD�FRVD�S~EOLFD�R�GH�OD�QRYD�LOOD�8WRSLD���HVFULWD�SHU�
7KRPDV� 0RUH� L� FqOHEUH� SHU� KDYHU� GRQDW� VRUWLGD� DO� FRQFHSWH� �8�WRSLD�� ©HQ�FDS�OORFª���
$TXHVW�HQ�FDS�OORF�HV�SHQVD�D�SDUWLU�GHO�OORF�UHDO�HQ�TXq�HOV�KXPDQV�HV�WUREHQ��D�SDUWLU�
G¶XQD� VRFLHWDW� SOHQD� GH� GHILFLqQFLHV�� O¶DXWRU� SDUWHL[� G¶XQD� FUtWLFD� GH� OD� VLWXDFLy� D�
O¶$QJODWHUUD� GHO� VHX� WHPSV� L� VHJXLGDPHQW� HODERUD� OD� GHVFULSFLy� GH� O¶LOOD�� TXH� pV� XQD�
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H[DOWDFLy�GH�OD�OOLEHUWDW�HQ�OD�FROÂOHFWLYLWDW��FRP�QR�pV�SRVVLEOH�OD�IHOLFLWDW�DOOj�RQ�H[LVWHL[�
OD�SURSLHWDW�SULYDGD��SHUTXq�HOV�ULFV�DEXVHQ�GHO�VHX�SRGHU�SHU� IHU�HO�VHX�SURSL�JXDQ\��
FDOGUj�DEROLU�OD�VRFLHWDW�GHO�GLQHU�L�HVWDEOLU�OD�SURSLHWDW�FROÂOHFWLYD�� /D�FREGtFLD�TXHGD�
DL[t�HOLPLQDGD�L�HOV�FLXWDGDQV�QR�WHQHQ�FDS�LQWHUqV�HQ�SRVVHLU��SXL[�TXH�VyQ�SURX�IHOLoRV�
DPE�HO�VHX�HVWDW�HQ�O¶LOOD��0RUH��HPSHUz��VDS�TXH�OD�VHYD�SURSRVWD�pV�PpV�XQ�GHVLJ�TXH�
XQD�HVSHUDQoD��FRP�LQGLFD�HQ�OD�GDUUHUD�IUDVH�GH�O¶REUD��TXDQ�DILUPD�TXH�³HQ�OD�UHS~EOLFD�
G¶8WRSLD�KL�KD�PROWHV�FRVHV�TXH�GHVLWMR��PpV�TXH�HVSHUR��YHXUH�HQ�OHV�QRVWUHV�FLXWDWV´�
�0RUH�� ������ ������&RP�YHLHP�� pV�SOHQDPHQW� FRQVFLHQW�TXH�HV� PRX� HQ�HO�WHUUHQ\�GH�
O¶DEVWUDFFLy�L�QR�HQ�HO�GH�O¶HVSHUDQoD�FRQFHEXGD�GH�%ORFK��MD�TXH�OHV�SRVVLELOLWDWV�TXH�
V¶DSXQWHQ� QR� LQFORXHQ� OHV� VHYHV� FRQGLFLRQV� GH� FRQFUHFLy�� eV�� GRQFV�� XQD� FRQVWUXFFLy�
GHVLGHUDWLYD�L�UDFLRQDO�TXH�GHIXLJ�WRWD�FHUWHVD�TXLOLjVWLFD��WRWD�FRQTXHVWD�GHO�QRYXP�HQ�HO�
IXWXU�TXH�MD�V¶DWDQVD���

/D� VHJRQD� JUDQ� XWRSLD� UHQDL[HQWLVWD� pV� OD� GH� 7RPPDVR�&DPSDQHOOD�� DPE� XQD�
RULHQWDFLy� UDGLFDOPHQW� GLIHUHQW�� MD� TXH�/D� FLXWDW� GHO� 6RO�pV� XQD� FRQVWUXFFLy� XWzSLFD�
DXWRULWjULD�L�EXURFUjWLFD�� IRFDOLW]DGD�HQYHUV�HO�PHVVLjQLF�UHJQH�GHO�6RO��TXH� -DPEXO�MD�
KDYLD�DSXQWDW�HQ�qSRFD�KHOÂOHQtVWLFD��&DPSDQHOOD�VDFUDOLW]D�XQ�RUGUH�LPSHUVRQDO�SHQVDW�
FRP� D� (VWDW� XQLYHUVDO�� DPE� XQ� FHQWUH� DXWRULWDUL� TXH� HVWDEOHL[� XQD� KDUPRQLD� VHQVH�
FODVVHV��HO�OHPD�VXSHULRU�pV�HO�Ep�FRP~��DPE�OD�FRQVHJ•HQW�GHVDSDULFLy�GH�OD�SURSLHWDW�
SHUz�VHQVH�OD�UHGXFFLy�GH�O¶(VWDW��TXH�HVGHYp�RPQLSUHVHQW��/¶DXWRULWDW�pV�HO�UHIOH[�GHOV�
WUHWV�HVVHQFLDOV�GH�O¶pVVHU� �VDYLHVD��SRWqQFLD��DPRU���XQLILFDQW�VH�HQ� 'pX�FRP�D�VRELUj�
XQLYHUVDO�� /D�VXEMHFWLYLWDW��UHLYLQGLFDGD�HQ�%ORFK��pV�DQLKLODGD�HQ�&DPSDQHOOD�D� IDYRU�
GHO�FRQIRUPLVPH�WRWDO��GH�O¶q[WDVL�DXWRULWDUL��O¶RUGUH��FRP�KDYLD�VXFFHwW�MD�HQ�OD�XWRSLD�
SODWzQLFD��VXEVWLWXHL[�OD�OOLEHUWDW�L�OD�MHUDUTXLD�V¶LPSRVD�HQ�OD�VRFLHWDW�GHOV�KRPHV��6L�Ep�
HQ� HO� FDV� GH� 0RUH� HOLPLQDU� OD� SURSLHWDW� SULYDGD� LPSOLFDYD� OD� GHVDSDULFLy� GH� WRWD�
VXERUGLQDFLy��HQ�HO�ILOzVRI�FDODEUqV�VXSRVD�HO�QDL[HPHQW�G¶XQD�QRYD�GHSHQGqQFLD��SHU�OD�
TXDO�FRVD�V¶DOOXQ\D�GH�WRW�SURSzVLW�HPDQFLSDWRUL�FUHDQW�XQD�PRQDUTXLD�SDSDO�TXH�PDQWp�
HOV�OOLJDPV�L�QR�HOV�GHVOOLXUD��3RGHU�UHOLJLyV�L�SRGHU�SROtWLF�QR�VH�VHSDUHQ��DWqV�TXH�HO�
VRELUj� VRODU� pV� SUtQFHS� L� VDFHUGRW� L� HOV� SULQFLSLV� GH� OD� SROtWLFD� KDQ� GH� GHULYDU�VH� GH�
SULQFLSLV�PHWDItVLFV��&RP�DVVHQ\DOD�0RLVpV�*RQ]iOH]��³OD�©&LXGDG�GHO�6ROª�SDUHFH�TXH�
UHVSRQGH� SUHFLVDPHQWH� D� HVD� LGHD� GH� TXH� WRGR� HVTXHPD�UDFLRQDO� GH� RUGHQDPLHQWR�
SROtWLFR� GHEH� WHQHU� FRPR� PRGHOR� HO� RUGHQ� GLYLQR� GHO�FRVPRV´� �GHO� SUzOHJ� GH�
0�*RQ]iOH]�� D� &DPSDQHOOD�� ������ ����� 5DV� L� FXUW�� XQD� XWRSLD� GH� O¶RUGUH� TXH� YHX� OD�
IHOLFLWDW� GHOV� pVVHUV� KXPDQV� HQ� O¶DEVROXWD� FRQFRUGDQoD� GH� OHV� SDUWV� DPE� HO� WRW�� XQ�
RUJDQLFLVPH�TXH�GHIXLJ�HO�YDORU�GHOV�LQGLYLGXV�L�HO�GLVVRO�HQ�OD�WRWDOLWDW��

(O� UHSjV� KLVWzULF� GHOV� VRPQLV� XWzSLFV� SRUWD� %ORFK� D� HVWXGLDU� HO� 'UHW� 1DWXUDO��
IRQDPHQWDW�SHU�*URWLXV�FRP�D�'UHW�YjOLG�SHU�D�WRWV�HOV�KXPDQV�TXH�MXVWLILFD�O¶LPSXOV�FDS�
D� XQD� FRPXQLWDW� RUGHQDGD� L� SDFtILFD� HQ� HO� PRPHQW� GH�OD� FRQVWLWXFLy� GH� O¶(VWDW�� $L[t��
VRUJHL[HQ� OHV� GLYHUVHV� FRQFHSFLRQV� GH� O¶HVWDW� QDWXUDO�� GHV� GH� OD� GH� +REEHV�� TXH� HO�
TXDOLILFD�G¶HVWDW�GH�JXHUUD�GH�WRWV�FRQWUD�WRWV��SDVVDQW�SHU�/RFNH��TXH�HO�FRQFHS�FRP�XQD�
VLWXDFLy� SDFtILFD� L� GH� SURWHFFLy� P~WXD�� L� DUULEDQW� D� 5RXVVHDX�� SHU� DO� TXDO� OD� ERQGDW�
QDWXUDO� GH� O¶KRPH� QR� pV� VXILFLHQW� SHU� URPDQGUH� HQ� DTXHVW� HVWDW�� WRW� L� TXH� HO� WUjQVLW� D�
O¶HVWDW� FLYLO� QR� LPSOLFD� SqUGXD� GH� OOLEHUWDW�� VLQy� VLPSOHPHQW� WUDQVIHUqQFLD� G¶DTXHVWD�
OOLEHUWDW�D�OD�YROXQWDW�JHQHUDO��TXH�OD�UHWRUQD�D�O¶LQGLYLGX�FRP�D�OOLEHUWDW�FLYLO��$VVHQ\DOD�
%ORFK�TXH�HOV�GUHWV�GH�O¶LQGLYLGX��OOLEHUWDW��SURSLHWDW��VHJXUHWDW��UHVLVWqQFLD�D�O¶RSUHVVLy��
VyQ�O¶LGHDUL�GH�OD�EXUJHVLD�L�HO�VXEVWUDW�VREUH�HO�TXDO�HO�VLVWHPD�FDSLWDOLVWD�V¶LPSRVD�GHV�
GHO�VHX�LQGLYLGXDOLVPH��5HWRUQDQW�DO�'UHW�1DWXUDO��%ORFK�FRQVWDWD�TXH�pV�XQD�WHRULD�TXH�
HV�PDQWp�OOXQ\�GH�OHV�XWRSLHV�VRFLDOV��DWqV�TXH�OHJLWLPD�OD�VRFLHWDW�FODVVLVWD�L�FRQWp�OD�
EDVH� GH� O¶LQWHUqV� HPSUHVDULDO�� QR� WHQGHL[� D� OD� IHOLFLWDW� KXPDQD�� VLQy� EjVLFDPHQW� D� OD�
GLJQLWDW�L�XQD�GH�OHV�FODXV�GH�OHV�XWRSLHV�VRFLDOV�pV�HO�VRPQL�GH�OD�IHOLFLWDW��HO�GHVLJ�GH�
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IRQDPHQWDU�XQD�VRFLHWDW�DOOLEHUDGD�G¶RSUHVVRUV�L�DPE�HOV�RSULPLWV�GHVOOLXUDWV�GH�OHV�VHYHV�
FDGHQHV�RQHURVHV���

(O� ILOzVRI� DOHPDQ\� -RKDQQ� *RWWOLHE� )LFKWH� pV� FRQHJXW� VREUHWRW� SHU� OD� VHYD�
FRQWULEXFLy� DO� SHQVDPHQW� GLDOqFWLF� L� SHU� OD� VHYD�'RFWULQD� GH� OD� &LqQFLD�� HQ� OD� TXDO�
IRQDPHQWD� XQ� LGHDOLVPH� VXEMHFWLX�� (O� TXH� QR� pV� WDQ� IDPyV� pV� HO� VHX� HVFULW�/¶(VWDW�
FRPHUFLDO�WDQFDW���������H[HPSOH�VHJRQV�%ORFK�G¶XWRSLD�VRFLDO�MXUtGLFD��6LWXDQW�O¶pVVHU�
KXPj�FRP�D�IRQDPHQW��FDO�TXH�OD�OOLEHUWDW�HV�IDFL�ILQLWD�SHUTXq�HOV�LQGLYLGXV�SXJXLQ�YLXUH�
HQ� FRPXQLWDW�� SHU� DL[z� )LFKWH� SURSXJQD� XQD� HFRQRPLD� GLULJLGD� DPE� O¶REMHFWLX� TXH�
O¶(VWDW�DVVROHL[L�O¶DXWRVXILFLqQFLD��/D�SURSLHWDW�KD�GH�VHU�GRQDGD�D�WRWKRP�GH�OD�PDWHL[D�
PDQHUD� L� OD� ILQDOLWDW� pV� HOLPLQDU� OD� OOLXUH� HPSUHVD�L� IUHQDU� OD� OOLXUH� FRPSHWqQFLD��
O¶H[DOWDFLy�URPjQWLFD�GH�O¶(GDW�0LWMDQD�pV�DTXt�WUDQVSRUWDGD�DO�PyQ�VRFLDO��VRPLDQW�XQD�
DXWDUTXLD�HQ�TXq�OD�FRQVWLWXFLy�G¶XQ�(VWDW�UDFLRQDO��PDQLIHVWDFLy�VXSUHPD�GH�PRUDOLWDW�L�
OOLEHUWDW��KD�GH�IHU�GDYDOODU�O¶(VWDW�GH�OD�IRUoD�L�OD�QHFHVVLWDW��)RUMDUj�DL[t�XQ�³UHJQH�GH�
OHV�jQLPHV�EHOOHV´�R�³XQD�KDUPRQLD�G¶LQGLYLGXV�PDMRUV�G¶HGDW´��3+��������%ORFK�DGPHW�
TXH�O¶LQWHQW�GH�)LFKWH�GH�FUHDU�XQ�VRFLDOLVPH�HQ�XQ�~QLF�SDtV�QR�GHL[D�GH�VHU�OORDEOH��D�
GHVJUDW�GH�OD�VHYD�LQJHQXwWDW�GH�SODQWHMDPHQW���

eV�HO�PRPHQW�GH�UHSDVVDU�OHV�XWRSLHV�IHGHUDWLYHV�GHO�VHJOH�;,; ��TXH�FRLQFLGHL[HQ�
HQ�HO�WHPSV�DPE�O¶LQFUHPHQW�GH�OD�PLVqULD�WDQW�HQ�O¶jPELW�UXUDO�FRP�XUEj��2ZHQ�SHQVD�
TXH�OD�VDOYDFLy�GH�OD�VRFLHWDW�SRW�SURGXLU�VH�SHU�PLWMj�GH�UHIRUPHV�L�TXH�HOV�HPSUHVDULV�
UHQXQFLDUDQ� DO� VLVWHPD� FDSLWDOLVWD� HQGXWV� SHU� OD� VHYD� ILODQWURSLD�� ,GHD� XQD� FRPXQLWDW�
IXWXUD�HQ�TXq�FDGDVF~�JDXGHL[�SOHQDPHQW�GH�OD�TXDQWLWDW�GH�YDORU�TXH�SURGXHL[�HO�VHX�
WUHEDOO�� �D�WUDYpV�GH�SHWLWV�DVVHQWDPHQWV�DVVRFLDWLXV�DUWHVDQDOV�L�DJUDULV��&RP�HO�PDO�pV�
UHSUHVHQWDW� SHU� OD� SURSLHWDW� SULYDGD�� HO� PDWULPRQL� L� OD� UHOLJLy� SRVLWLYD�� FDO� DEROLU�ORV�
SHQVDQW�HQ�O¶DGYHQLPHQW�G¶XQD�QRYD�KXPDQLWDW�TXH�SXJXL�VXSHUDU�OHV�FRQWUDGLFFLRQV�GHO�
SUHVHQW�WRWDOPHQW�SXULILFDGD��XQD�PHQD�GH�NiWKDUVLV�TXH�QR�Wp�SUHVHQW�OD�KLVWzULD�L�TXH�KD�
G¶LPSRVDU�VH� VREWDGDPHQW� VHQVH� XQHV� FRQGLFLRQV� LQLFLDOV�� GHO� PDO� DO� Ep� VHQVH�
FRQVFLqQFLD� DQWLFLSDGRUD�� (O� FDV� GH� )RXULHU� pV� GLIHUHQW�� FDU� HO� SUHVHQW� QR� pV� FULWLFDW�
QRPpV� GHV� GH� OD� SHUVSHFWLYD� G¶XQ� (VWDW� LGHDO�� VLQy� HQ� VL� PDWHL[�� FRP� D� PRVWUD� GH�
GHJHQHUDFLy�L�EDUEjULH��&UHX�TXH�OD�SREUHVD�KD�VRUJLW�SHU�O¶H[LVWqQFLD�GH�O¶RSXOqQFLD��FDO��
GRQFV�� IHU�TXH�OD�OOLXUH�FRQFXUUqQFLD�GHVDSDUHJXL�SHU�HYLWDU�O¶DFXPXODFLy�GH�FDSLWDO�HQ�
XQHV� SRTXHV� PDQV�� 3URMHFWD� HOV� IDODQVWHULV�� SHWLWHV� FRPXQLWDWV� HQ� TXq� HOV� WUHEDOODGRUV�
SRGHQ�WHQLU�DFFpV�D�XQ�SHWLW�SDWULPRQL��QR�SDV�SHU�H[SORWDU�DOWUHV�LQGLYLGXV��VLQy�SHU�IHU�
TXH�FDGD�LQGLYLGX�VHQWL�TXH�SRVVHHL[�XQ�YDORU�HQ�VL�PDWHL[�L�TXH�OD�VHYD�H[LVWqQFLD�VRFLDO�
Wp� DOJXQD� PRWLYDFLy�� /¶HTXLOLEUL� HQWUH� LQGLYLGX� L� FROÂOHFWLYLWDW� SRUWD� D� XQ� VRFLDOLVPH�
SHUVRQDO�IHGHUDWLX��UHIOH[�GH�O¶DPRU�FULVWLj�GH�O¶KRPH�SHU�O¶KRPH��

(Q�HO�VHJOH�;,; �WDPEp�HV�GHVHQYROXSHQ�OHV�XWRSLHV�FHQWUDOLVWHV��TXH�VXEVWLWXHL[HQ�
HOV� DVVHQWDPHQWV� GH� PLGD� SHWLWD� SHU� JUDQV� FRPSOH[RV� HFRQzPLFV�� 6HJRQV� &DEHW�� OD�
WHQVLy�HQWUH�HOV�ULFV�L�HOV�SREUHV�HV�SRW�VROXFLRQDU�VHQVH�QHFHVVLWDW�G¶XQD�OOXLWD�GH�FODVVHV��
&DO� RUJDQLW]DU� XQD� VRFLHWDW� G¶HQJLQ\HUV� L� IXQFLRQDULV� HQ� TXq� V¶H[DOWD� O¶H[DFWLWXG� L�
V¶HVWDEOHL[�GH�EHOO�DQWXYL�OD�TXDQWLWDW�GH�EpQV�TXH�FDO�SURGXLU��6DLQW�6LPRQ�FUHX�HQ�XQ�
FRPSURPtV� SDFtILF� HQWUH� FDSLWDO� L� WUHEDOO�� O¶HPSUHVDUL� H[SORWDGRU� DFWXD� FRP� XQ�
QHRIHXGDO�� SHU� WDQW�� OD� LQG~VWULD� QR� pV� O¶RULJHQ� GH� O¶H[SORWDFLy�� VLQy� WDQ� VROV� O¶KjELW�
IHXGDO� TXH� KD� DGTXLULW� HO� FDSLWDOLVWD�� /¶(VWDW� GH� 6DLQW�6LPRQ� pV� XQ� (VWDW� LQGXVWULDO�
RUJDQLW]DW�TXH�HV�FRQYHUWHL[�HQ�(VJOpVLD�GH�OD�LQWHOÂOLJqQFLD� �DPE�O¶DXWRULWDW�HQ�DTXHVW�
jPELW�FRQTXHULGD�SHOV�LQWHOÂOHFWXDOV��� 'HIHQVD�XQD�FRQFHSFLy�FULVWLDQD�GH�OD�KXPDQLWDW��
DPE�XQD�PHQD�GH�6DQW�3DUH�GH�OD�LQG~VWULD�DO�FDSGDPXQW��JDLUHEp�FRP�O¶(VWDW�VRODU�GH�
&DPSDQHOOD�L�DOOXQ\DW�GH�OD�XWRSLD�GH�0RUH��

/HV�WHRULHV�DQDUTXLVWHV�DSDUHL[HQ�IRQDPHQWDGHV�HQ�XQD�VDFUDOLW]DFLy�GH�O¶LQGLYLGX��
FRQFUHWDPHQW�HQ�HO�MR�FRP�D�VHQ\RU�~QLF�GH�VL�PDWHL[��LQGHSHQGHQW�L�GHVDUUHODW��DPE�HO�
UHI~V�GH�VHU�JXLDW�SHU�VHUYLU�OD�FRPXQLWDW��0D[�6WLUQHU���(OV�DQDUTXLVWHV��VHJRQV�%ORFK��
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WHQHQ�XQD�DFWLWXG�SHWLWEXUJHVD��PDOJUDW�HOV�LQWHQWV�GH�VHSDUDU�V¶KL��3URXGKRQ��TXH�KDYLD�
TXDOLILFDW� OD� SURSLHWDW� GH� UREDWRUL�� GHVPHQWHL[� SRVWHULRUPHQW� DTXHVWD� DILUPDFLy� SHU�
FRQFORXUH� TXH� OD� SURSLHWDW� DUUHOD� HQ� OD� PDWHL[D� QDWXUDOHVD� KXPDQD�� $UD� Ep�� DTXHVWD�
SURSLHWDW�KD�GH�VHU�OLPLWDGD�SHU�WDO�TXH�QR�FRQVWLWXHL[L�XQ�PLWMj�SHU�D�OD�VXEPLVVLy�GHOV�
DOWUHV�� /D� XWRSLD� SURXGKRQLDQD� DVSLUD� D� VXSULPLU� OHV� SDUWV� HQ� FRQIOLFWH� �D� VDEHU�� HO�
FDSLWDOLVPH�L�HO�SUROHWDULDW���TXH�HV�GLVVROHQ�HQ�HO�SHWLW�SURSLHWDUL�UXUDO�R�LQGXVWULDO��HO�
SUREOHPD��UHIOH[LRQD�%ORFK��pV�TXH�DTXHVW�SHWLW�SURSLHWDUL�QR�SRW�SUHVFLQGLU�PDL�GH�OD�
FRDFFLy� SHU� OD� PDWHL[D� QDWXUDOHVD� GH� OD� SURSLHWDW�� SURYRFDQW� O¶DQLKLODFLy� GHO� PDWHL[�
DQDUTXLVPH��SHU�DL[z�DFDED�TXDOLILFDQW�DTXHVWD�WHRULD�GH�³GLFWDGXUD�GH�OD�PHGLRFULWDW´�
�3+�� ������ 3HU� OD� VHYD� EDQGD�� O¶DOWUH� JUDQ� WHzULF� GH� O¶DQDUTXLVPH�� %DNXQLQ�� HV� GHL[D�
HQGXU�SHU�XQ�RGL�YLVFHUDO�FRQWUD�O¶DXWRULWDW��DVVHQ\DODQW�O¶(VWDW�L� 'pX�FRP�D�RULJHQ�GH�
O¶RSUHVVLy��PpV�TXH�OD�LQIUDHVWUXFWXUD�HFRQzPLFD�GHO�FDSLWDOLVPH��6L�HOLPLQHP�O¶(VWDW��
EUROOD� OD� IUDWHUQLWDW�� O¶DPRU� OOLXUH� L� OD� LJXDOWDW�� %ORFK� RSLQD� TXH� %DNXQLQ� HV� SHUG� HQ�
GLYDJDFLRQV�LGHDOLVWHV�L�PHQ\VSUHD�O¶DVSHFWH�HFRQzPLF��TXDQ�GHV�GHO�PDU[LVPH�HV�EjVLF�
FRQqL[HU�HOV�DVSHFWHV�HFRQzPLFV�SHU�VRPLDU�OD�VXSUHVVLy�GH�O¶DXWRULWDW�HVWDWDO�FRP�DOJXQD�
FRVD�UHDOLW]DEOH���

%ORFK�� DEDQV� GH� UHIOH[LRQDU� VREUH� HO� VHQWLW� GH� OHV� XWRSLHV� UDFLRQDOV�� DOÂOXGHL[� D�
:HLWOLQJ�� UHSUHVHQWDQW� G¶XQD� YLVLy� XWzSLFD� TXH�QR� FUHX� HQ� PHVXUHV� VRFLDOLVWHV� DPE� HO�
VXSRUW� GH� OD� FODVVH� GRPLQDQW�� 5HEXWMD� OD� JXHUUD�� OD� EUXWDOLWDW�� O¶H[SORWDFLy� L� OD� WLUDQLD��
EDVDQW�VH�HQ�O¶DPRU�FULVWLj�DO�SURwVPH�L�GLULJLQW�OD�VHYD�PLUDGD�D�OD�WHUUD�SURPHVD�TXH�
0DU[� L� (QJHOV� FRPHQoDYHQ� D� GHVFREULU� HQ� DTXHOOD� PDWHL[D�qSRFD�� SHU� PLWMj� G¶XQ�
SURMHFWH�GH�UHVWDXUDFLy�GH�O¶KRPH�TXH�YRO�OD�IL�GHILQLWLYD�GH�OHV�DOLHQDFLRQV�� /D�XWRSLD�
FRQFUHWD�� TXH� HOOV� UHSUHVHQWHQ�� SRW� UHDOLW]DU� OHV� SRVVLELOLWDWV�� PHQWUH� TXH� OD� XWRSLD�
DEVWUDFWD� SURMHFWD� XQ� VRPQL� TXH� HV� WURED� DPE� XQ� HVSDL�EXLW�� GHSHQGHQW� GH� OD� LGHD� L�
LQGHSHQGHQW�GH�OD�KLVWzULD��(OV�XWRSLVWHV�IRUJHQ�XQ�(VWDW�IDQWjVWLF�L�VRPLHQ�XQ�IXWXU�IDOV��
SHUz� DOPHQ\V� WHQHQ� YROXQWDW� GH� FDQYL�� 0DU[�� DIHJHL[� %ORFK�� KD� VXSHUDW� O¶DEVWUDFFLy� L�
V¶KD�FRPSURPqV�D�PLOORUDU�HO�PyQ�HQ�HO�FRQWH[W�GH�OD�GLDOqFWLFD�PDWHULDO�GH�OD�KLVWzULD���

'HVSUpV� GH� SDVVDU� UHYLVWD� D� OHV� XWRSLHV� G¶HPDQFLSDFLy� GH� JUXS� �HO� PRYLPHQW�
MXYHQLO��HO�PRYLPHQW�IHPLQLVWD�L�HO�VLRQLVPH���VH�FHQWUD�HQ�OHV�XWRSLHV�SRVWHULRUV�D�0DU[��
GH�OHV�TXDOV�HVPHQWD�DOJXQV�H[HPSOHV��pV�HO�FDV�GH�%HOODP\��DPE�/RRNLQJ�EDFNZDUG���
TXH�WHRULW]D�XQD�RUJDQLW]DFLy�LJXDOLWjULD�GH�OD�YLGD�HFRQzPLFD��DPE�O¶(VWDW�FRP�D�JUDQ�
DVVRFLDFLy�FRPHUFLDO�TXH�GLVWULEXHL[�HOV�JXDQ\V�GH�IRUPD�XQLIRUPH��0RUULV��DPE�1HZV�
IURP�QRZKHUH���FUtWLF�GHO�PDTXLQLVPH�L�GHIHQVRU�G¶XQ�VRFLDOLVPH�GH�OHV�DUWV�L�HOV�RILFLV��
DPE�OD�ILQDOLWDW�GH�GHVWUXLU�O¶LQGXVWULDOLVPH�DPE�XQD�PHQD�GH�UHWRUQ�URPjQWLF�D�O¶(GDW�
0LWMDQD��&DUO\OH��DXWRU�G¶(OV�KHURLV���DPE�XQD�HVWUDQ\D�WHRULD�TXH�FHUFD�OD�IHOLFLWDW�HQ�
HOV�LQGLYLGXV�L��WRW�L�GHVPDQWHOODQW�HO�OLEHUDOLVPH��VRPLD�XQ�FDEGLOOLVPH�TXH�pV�MXWMDW�SHU�
%ORFK�FRP�XQ�YDVVDOODWJH�SUROHWDUL��SDUDGR[D�GLItFLO�GH�FRPSUHQGUH��SHU�~OWLP��+HQU\�
*HRUJH� �DPE�O¶REUD�3URJUHVV�DQG�3RYHUW\��DSHOÂOD�D�OD�FRQILVFDFLy�GH�OHV�UHQGHV�GHOV�
WHUUDWLQHQWV��DWqV�TXH�OD�FDXVD�GH�OD�PLVqULD�L�GH�OD�FULVL�LQGXVWULDO�pV�OD�SURSLHWDW�SULYDGD�
GHO�VzO���

(Q�DTXHVWD�HQXPHUDFLy�GH�OHV�XWRSLHV�VRFLDOV��VRUSUqQ�FRP�%ORFK�YD�LQWHUFDODQW�
UHIOH[LRQV�PDU[LDQHV�FRP�D�MXVWLILFDFLy�GH�OD�VHYD�DGVFULSFLy�D�OHV�XWRSLHV�FRQFUHWHV��HO�
SUREOHPD� pV� TXH� HO� PDWHL[� 0DU[� YD� UHLYLQGLFDU� OD� VHYD� WHRULD� FRP� XQD� FUtWLFD� GH� OHV�
XWRSLHV��SXL[�TXH�YD�GHGLFDU�XQ�����GH�OD�VHYD�REUD�D�DQDOLW]DU�OD�VLWXDFLy�SUHVHQW��L�WDQ�
VROV� XQ� ���� DO� IXWXU�� $OHVKRUHV�� TXLQ� VHQWLW� Wp� SDUODU� G¶XWRSLD� VRFLDO"� (V� ID� GLItFLO��
SHQVHP�QRVDOWUHV��H[DOoDU�0DU[�FRP�D�SHQVDGRU�XWzSLF�L�FRQWLQXDU�PDQWHQLQW�HO�FDUjFWHU�
FLHQWtILF�GH�OD�VHYD�UHIOH[Ly��(QFDUD�TXH�%ORFK�YXOJXL�HVWDEOLU�XQD�GLIHUHQFLDFLy�HQWUH�XQ�
FRUUHQW� IUHG� �FDOFXODGRU�� FLHQWLILFLVWD�� L� XQ� FRUUHQW�FjOLG� �VRPLDGRU�� XWzSLF�� HQ� HO�
PDU[LVPH��pV�HYLGHQW�TXH�KL�KD�XQD�SDUW�TXH�HQ�VXUW�SHUMXGLFDGD�L�HQ�DTXHVW�FDV�KR�pV�OD�
FLHQWtILFD��eV�OHJtWLP�FUHDU�XQD�IHQRPHQRORJLD�GHOV�VRPQLV�VRPLDWV�GHVSHUW��SHUz�DPE�OD�
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FRQVFLqQFLD�TXH�OHV�DQWLFLSDFLRQV�FRQFUHWHV�GH�O¶pVVHU�HQ�SRVVLELOLWDW��WRW�L�TXH�IHFXQGHV�D�
QLYHOO�GH�SHQVDPHQW��QRPpV�SRGHQ�URPDQGUH�HQ�HO�FHO�GH�OD�ILORVRILD�L�QR�HOV�pV�SHUPqV�
GDYDOODU�DO�VzO�GH�OD�FLqQFLD��8Q�UHODW��HO�TXH�HODERUD�%ORFK��TXH�QR�SHU�DL[z�pV�PHQ\V�
VHGXFWRU��0DU[�FRQYHUWLW�HQ�SURIHWD�GHO�UHJQH�GH�OD�OOLEHUWDW�HQWqV�FRP�D�VRFLHWDW�VHQVH�
FODVVHV�� DO� VHUYHL� GHO� IXWXU�� GHVSXOODQW�OR� GH� WRWD� SUHWHQVLy� GH� VDEHU� REMHFWLX�� DPE� HO�
SURMHFWH� GH� ³UHSUHVD� HQ� XQD� ©WHRULD�SUD[Lª� UHYROXFLRQjULD� G¶DTXHVWD� HVSHUDQoD� G¶XQD�
©DOWUDª�VRFLHWDW�DQXQFLDGD�SHU�OD�XWRSLD´� �+XUERQ�� ������ �����1R�HQGHEDGHV�HO�PDWHL[�
0DU[�YD�IRUPXODU�HQ�OD�,QWURGXFFLy�D�OD�&RQWULEXFLy�D�OD�FUtWLFD�GH�OD�ILORVRILD�GHO�GUHW�
GH�+HJHO�HO�FRQHJXW�³LPSHUDWLX�FDWHJzULF�G¶DFDEDU�DPE�WRWHV�OHV�VLWXDFLRQV�TXH�IDQ�GH�
O¶KRPH�XQ�pVVHU�HQYLOLW��HVFODYLW]DW��DEDQGRQDW��PHQ\VSUHDEOH´��0DU[�� ������ ����� /D�IL�
GH�OHV�DOLHQDFLRQV�L�GH�OD�PLVqULD�KXPDQD�pV�XQD�FODUD�DVSLUDFLy�XWzSLFD��L�pV�HQ�DTXHVW�
VHQWLW�TXH�%ORFK�HO�UHLYLQGLFD�FRP�D�ILOzVRI�GH�OD�³XQLWDW�GH�O¶HVSHUDQoD�L�HO�FRQHL[HPHQW�
GHO�SURFpV´��3+��������DFWLWXG�UHDOLVWD�TXH�GHIXLJ�WDQW�HOV�H[FHVVRV�GHOV�XWRSLVWHV�FRP�OD�
IUHGRU�GHOV�FLHQWLILFLVWHV��eV�OODYRUV�TXDQ�%ORFK�SURFODPD�HO�VHX�KXPDQLVPH��DVSHFWH�TXH�
WUDFWDUHP�PpV�D�IRQV�HQ�XQ�FDStWRO�SRVWHULRU��

(Q� DTXHVW� SULPHU� JUXS� GH� VRPQLV� GHVLGHUDWLXV� WDPEp� KL�KD� XQD� DQjOLVL� GH� OHV�
DQRPHQDGHV�XWRSLHV� WqFQLTXHV�� TXH� HV� SDOHVHQ� HQ� HO� GHVLJ� KXPj� GH� WUDQVIRUPDU� OD�
QDWXUD� L� GRPLQDU�OD�� %ORFK� ID� UHIHUqQFLD� � D� OD� UHFHUFD� GH� OD� SHGUD� ILORVRIDO�� DOV�
DOTXLPLVWHV�L�D�OOXU�LQWHQFLy�G¶HQOOHVWLU�O¶REUD�GH�OD�QDWXUDOHVD��D�5RJHU�%DFRQ�DPE�HOV�
VHXV�SURMHFWHV�GH�YHKLFOHV�WHUUHVWUHV�L�DHULV�R�D�/HRQDUGR�GD�9LQFL�L�OHV�VHYHV�HQJLQ\RVHV�
LQYHQFLRQV��,PSRUWDQW�pV�)UDQFLV�%DFRQ��DXWRU�GHO�1RYXP�RUJDQXP�L�OD�1RYD�$WOjQWLGD��
REUHV�HQ�OHV�TXDOV�DSOLFD�OD�VHYD�IDPRVD�VHQWqQFLD�³6DEHU�pV�SRGHU´��HQ�HO�SULPHU�FDV�D�
WUDYpV� GH� OHV� LQIHUqQFLHV� LQGXFWLYHV�� TXH� SUHWHQHQ� WUREDU� JHQHUDOLWDWV� HQ� OD� QDWXUD� HQ�
IRUPD� GH� OOHLV�� L� HQ� HO� VHJRQ� DPE� OD� FUHDFLy� G¶XQD� LOOD�HQ� TXq� HOV� LQGLYLGXV� YLXHQ�
HQYROWDWV� GH� PLOORUHV� WHFQROzJLTXHV� TXH� HOV� SHUPHWHQ� FRQqL[HU� L� GRPLQDU� OOXU� HQWRUQ��
%ORFK�HQWpQ�TXH�OD�WqFQLFD�SRVVHHL[�UHOOHYjQFLD��SHUz�TXH�pV�PLOORU�DYDQoDU�L�SURJUHVVDU�
HQ�OD�WUDQVIRUPDFLy�VRFLDO�TXH�PDOGDU�WDQ�VROV�SHU�XQD�WqFQLFD�DYDQoDGD��IRUPD�G¶RSHUDU�
GHO� FDSLWDOLVPH�� ³OD� LQYHQFLy� SRUWD� HQ� HO� VHX� VL� XWRSLD� UHDO� TXDQ� SRUWD� HQGDYDQW� XQD�
HFRQRPLD�GH�OHV�QHFHVVLWDWV�HQ�FRPSWHV�G¶XQD�HFRQRPLD�GHO�EHQHILFL´� �3+�� ������pV�D�
GLU�� VL� XWLOLW]HP� OD� WqFQLFD� SHU� PLOORUDU� OHV� FRQGLFLRQV� VRFLDOV� HO� VHX� VHUYHL� VHUj�
LQT•HVWLRQDEOH�� PHQWUH� TXH� VL� OD� XWLOLW]HP� SHU� PD[LPLW]DU� HO� JXDQ\� OD� PLVqULD�
SURVVHJXLUj�� (QJHOV�MD�KDYLD�GLW�TXH�HO�VXEMHFWH�KXPj�HQ�OD� ³OD�WqFQLFD�FRQYHUWHL[�OHV�
FRVHV�HQ�VL�HQ�FRVHV�SHU�D�QRVDOWUHV´��3+��������SHU�FRQVHJ•HQW��DIHFWD�OD�UHODFLy�HQWUH�
VXEMHFWH� L� REMHFWH�� GH� WDO� PDQHUD� TXH� DPEGyV� SROV� QR� KDQ�GH� WUREDU�VH� HQ� XQ� HVWDW�
G¶HVFLVVLy�GXDOtVWLFD��VLQy�TXH�KDQ�GH�WUREDU�VH�HQ�PHGLDFLy�UHFtSURFD��6L�HO�VXEMHFWH�VXUW�
IRUD�GH�VL�L�GHL[D�HQ�O¶REMHFWH�WqFQLF�DOOz�TXH�HOO�pV��QHJDQW�VH�D�VL�PDWHL[��HV�GHJUDGD��
PHQWUH� TXH� VL� � SDUWLFLSD� GH� O¶REMHFWH� GHV� GHO� VHX� QXFOL� VHQVH� GHL[DU� GH� VHU� HO� TXH� pV��
OODYRUV� V¶HQULTXHL[� VXEVWDQFLDOPHQW�� pV� SDUWtFLS� GH� OD�LPPDQqQFLD� L� SRW� IRUoDU� HO� VHX�
DOOLEHUDPHQW�� /D�WqFQLFD�HV�WURED�HQ�PHGLDFLy�FDS�D�O¶KRULW]y�GH�OD�QDWXUD�L�OD�KLVWzULD�
SOHQDPHQW�PDQLIHVWDGHV��³OD�QDWXUD�pV�������HO�PDWHULDO�GH�FRQVWUXFFLy��HQFDUD�QR�H[LVWHQW�
GH�PDQHUD�DGHTXDGD��SHU�D�OD�OODU�KXPDQD�HQFDUD�QR�H[LVWHQW�GH�PDQHUD�DGHTXDGD´��3+��
������O¶pVVHU�KXPj�HQFDUD�QR�V¶KD�IHW�GHILQLWLYDPHQW��OD�VHYD�YHULWDW�HV�WURED�HQ�HO�IXWXU��L�
KD�GH�FROÂODERUDU�HQ�EDVWLU�OD�VHYD�OODU�SHU�PLWMj�GH�OD�WqFQLFD�� (O�SUREOHPD�HQ�HO�PyQ�
EXUJqV�FDSLWDOLVWD� pV� O¶DEVWUDFWLYLWDW� GH� OD� WqFQLFD�� pV� D� GLU�� O¶DOOXQ\DPHQW� GH� OHV�
QHFHVVLWDWV� KXPDQHV� L� OD� PDQFD� GH� PHGLDFLy� VXEMHFWH�REMHFWH�� 1RPpV� HQ� OD�
WUDQVIRUPDFLy�GH�OHV�FRVHV�HQ�EpQV�SHU�D�O¶KRPH�VHUj�SRVVLEOH�HGLILFDU�XQ�PyQ�PLOORU�HQ�
O¶jPELW� GH� OD� WqFQLFD� FRQFUHWD�� EpQV� TXH� VyQ� REMHFWHV� VXEMHFWLYLW]DWV� L� TXH� SHUPHWHQ�
MXVWLILFDU�HO�WUjQVLW�GHO�UHJQH�GH�OD�QHFHVVLWDW�DO�UHJQH�GH�OD�OOLEHUWDW��

�
�
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3HU�Ep�TXH�OHV�XWRSLHV�VRFLDOV�VyQ�OHV�TXH�PpV�DWHQFLy�KDQ�UHEXW��FRP�OD�FRQGLFLy�
XWzSLFD�pV�XQD�GLPHQVLy�DQWURSROzJLFD�IRQDPHQWDO��%ORFK�QR�EDQGHMD�HOV�DOWUHV�jPELWV�
KXPDQV� HQ� TXq� DSDUHL[HQ� SDLVDWJHV� GHVLGHUDWLXV�� SODVPDFLRQV� GHOV� VRPQLV� VRPLDWV�
GHVSHUW�TXH�HV�SURMHFWHQ�HQYHUV�HO�IXWXU��eV�HO�FDV�GHO�OOLJDP�H[LVWHQW�HQWUH�XWRSLD�L�DUW��
HQWqV� FRP� HO� GHVLJ� GH� O¶DUWLVWD� GH� EDVWLU� PRQV� ILFWLFLV� TXH� UHSUHVHQWHQ� LGHDOV� L� TXH�
DQWLFLSHQ�O¶DYHQLU��(O�ILOzVRI�DVVHQ\DOD��IHQW�DOÂOXVLy�D�OHV�XWRSLHV�DUTXLWHFWzQLTXHV��TXH�
³OD�YROXQWDW�DUWtVWLFD�pV�XQD�YROXQWDW�GH�FRUUHVSRQGqQFLD�DPE�O¶HVSDL�PpV�SHUIHFWDPHQW�
LPDJLQDW�L�XWRSLW]DW�GHO�PRPHQW´��3+��������O¶DUTXLWHFWH�PLUD�PpV�HQOOj�GH�VL�PDWHL[�L�
VRPLD�O¶HVSDL�FRP�D�WRWDOLWDW�HVWUXFWXUDGD��XQ�HVSDL�TXH�QR�pV�HO�GHO�SUHVHQW��VLQy�TXH�HV�
FROÂORFD�HQ�XQ�KRULW]y�G¶DUTXLWHFWXUD�LGHDO�� /D�KLVWzULD�G¶DTXHVW�DUW� �HV�PRX�DO�YROWDQW�
G¶XQD�SRODULWDW�HQWUH�HO�SDUDGLJPD�HJLSFL�FRP�D�SRVVLELOLWDW�G¶XQD�JHRPHWULW]DFLy�WRWDO�L�
HO�SDUDGLJPD�JzWLF�FRP�D�SRVVLELOLWDW�G¶XQD�YLWDOLW]DFLy�DEVROXWD��(O�VtPERO�HJLSFL�pV�HO�
FULVWDOO�GH�OD�PRUW��GHU�7RGHVNULVWDOO��L�HO�JzWLF�pV�O¶DUEUH�GH�OD�YLGD��GHU�/HEHQVEDXP��L�
DPEGyV�DSXQWHQ�D�SRVVLELOLWDWV�UHDOV�HQ�HO�PyQ�� IRUPHV�GH�ODWqQFLD�HVWqWLFD�� (O�SULPHU�
FRQILJXUD�XQD�XWRSLD�GHO�YROHU�VHU�FRP�D�SHGUD�L�HV�PDQLIHVWD�HQ�OD�ULJLGHVD��HO�VHJRQ�
FRQVWLWXHL[�XQD�XWRSLD�GHO�YROHU�VHU�FRP�D�UHVXUUHFFLy�L�XQD�PXWDFLy�HQ�O¶DUEUH�G¶XQD�
YLGD�VXSHULRU��SHU�OD�TXDO�FRVD�LPSOLFD�H[XEHUjQFLD��0DOJUDW�WRW��HQ�XQD�DQjOLVL�KLVWzULFD�
GH�O¶DUTXLWHFWXUD�QR�FDO�GHIXJLU�OD�VLWXDFLy�VRFLDO��HO�SRGHU�L�OD�LQIOXqQFLD��GH�WDO�PDQHUD�
TXH�HOV�HVWLOV�DUTXLWHFWzQLFV�QR�HV�GHL[HQ�FRPSUHQGUH�VHQVH�OHV�PHGLDFLRQV�VRFLDOV��SHU�
H[HPSOH��O¶DUTXLWHFWXUD�PRGHUQD�RGLD�O¶RUQDPHQW��WRW�pV�SOD�L�JHRPqWULF��WHGLyV�FRP�OD�
VRFLHWDW� EXUJHVD� HQ� HO� FRQWH[W� GH� OD� TXDO� HV� VLWXD�� /D�FRQVWUXFFLy� XUEDQD� EXUJHVD� pV�
FRQVHT•qQFLD� G¶XQD� XWRSLD� GH� O¶RUGUH� L� QR� SDV� G¶XQ� GHVLJ� GH� OOLEHUWDW�� O¶RIHF� TXH� HV�
SURGXHL[�HQ�OD�GHOLPLWDFLy�PDWHPjWLFD�GH�OHV�FRQVWUXFFLRQV�pV�XQ�WUjQVLW�FDS�DO�EXLW��FDS�
D� OD� PDQFD� GH� FRQWLQJXW� R�� FRP� GHL[D� HQWHQGUH� %ORFK�� FDS� D� OD� VXSHUILFLDOLWDW� GHO�
FDSLWDOLVPH�� 7RW� L� DL[t�� O¶DUTXLWHFWXUD� KD� GH� VHU� ³O¶DVVDLJ� GH� SURGXFFLy� G¶XQD� SjWULD�
KXPDQD��GHV�GH�OD�VHYD�ILQDOLWDW�FRP�D�YLYHQGD�ILQV�D�O¶DSDULFLy�G¶XQ�PyQ�PpV�EHOO�HQ�
SURSRUFLy� L� RUQDPHQW´� �3+�� ������ KD� GH� IHU� SRVVLEOH� OD� FRQFLOLDFLy� GLDOqFWLFD� HQWUH� OD�
FRQVWUXFFLy� ItVLFD� L� O¶RUQDPHQW� RUJjQLF�� pV� D� GLU�� HQWUH� HO� FULVWDOO� GH� OD� PRUW� HJLSFL� L�
O¶DUEUH�GH�OD�YLGD�JzWLF��SHUIHFFLy�KDUPzQLFD�L�RUQDPHQWDFLy�YLWDO�FRP�D�GRV�DVSHFWHV�
LQGLVWLQJLEOHV�GHOV�VRPQLV�DUTXLWHFWzQLFV��

(Q� OD� SLQWXUD� WDPEp� HV� SRGHQ� IRFDOLW]DU� HOV� VRPQLV� G¶XQD� YLGD� PLOORU� L� OHV�
DQWLFLSDFLRQV�GH�WqFQLTXHV�IXWXUHV��XQD�REUD�SLFWzULFD�QR�QRPpV�KD�GH�VHU�FRQWHPSODGD��
VLQy�WDPEp�HVFROWDGD��DWqV�TXH�FRQWp�XQ�UHODW�GH�WRW�DOOz�TXH�O¶HVSHFWDGRU�KL�SRW�YHXUH��/D�
SHUVSHFWLYD��HO�JUDQ�KRULW]y�GH�SURIXQGLWDW�HV�SDOHVHQ��SHU�H[HPSOH��HQ�OHV�REUHV�GH�9DQ�
(\FN��/HRQDUGR�R�5HPEUDQGW��OD�0DGRQQD�GH�9DQ�(\FN�GHVSUqQ�HPRFLRQV�TXH�DWHQ\HQ�
OD� GLPHQVLy� XWzSLFD� GH� O¶HVSDL�� FRP� WDPEp� V¶HVGHYp� HQ�OD�9HUJH� GH� OHV� 5RTXHV�GH�
/HRQDUGR�� DPE� XQ� SDLVDWJH� TXH�DUULED� D� VHU� WDQ� LPSRUWDQW� FRP� OD� ILJXUD�� 5HPEUDQGW��
UHPDUFD�%ORFK��pV�HO�SLQWRU�GH�OD�OOXP�SHUVSHFWLYLVWD�GH�O¶HVSHUDQoD��XQD�OOXP�TXH�QR�pV�
WHUUHQD� QL� XOWUDWHUUHQD�� TXH� JDLUHEp� H[SUHVVD� PLVWLFLVPH� HQ� OHV� ILJXUHV� UHSUHVHQWDGHV��
7DPEp� KL� KD� SLQWXUHV� GH� OD� UHOD[DFLy� EXUJHVD�� GHO� QR�IHU�UHV� GHO� GLXPHQJH� SHUGXW�
DEVXUGDPHQW��HVSHFLDOPHQW�JUjILFD�pV�OD�LQWHUSUHWDFLy�EORFKLDQD�GHO�OOHQo�GH�6HXUDW�8Q�
GLXPHQJH�D�OD�*UDQG�-DWWH��HQ�TXq�V¶H[SUHVVD�HO�OOHXUH�VHQVH�DOHJULD��OD�EXLGRU�G¶XQD�
FODVVH�TXH�QR�VDS�FRP�DSURILWDU�HO�WHPSV��1R�HQGHEDGHV�O¶HVWqWLFD�EXUJHVD�HV�EDVD�PpV�
HQ� OD� FRQWHPSODFLy� TXH� HQ� O¶HVSHUDQoD�� PpV� HQ� OD� IUXwFLy� VHUHQD� TXH� HQ� OD� YROXQWDW�
LQFLWDGD� SHU� O¶DQWLFLSDFLy� G¶XQ� PyQ� PLOORU�� .DQW�� DPE� OD� EHOOHVD� FRP� D� FRPSODHQoD�
GHVLQWHUHVVDGD��L�6FKRSHQKDXHU��DPE�OD�FRQWHPSODFLy�DUWtVWLFD�FRP�D�PLWMj�SHU�D�HYDGLU�
VH� GH� OD� YROXQWDW� GH� YLGD�� VyQ� H[HPSOHV� GHO� SULPHU� WLSXV�� PHQWUH� TXH� OD� SURSRVWD� GH�
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%ORFK�QR�VH�FHQWUD�HQ�XQ�DUW�WDQFDW��VLQy�HQ�XQD�HVWqWLFD�GHO�SURFpV�UHDO��GLDOqFWLFD��HQ�OD�
TXDO�HV�UHSUHVHQWL�OD�WHQGqQFLD�ODWqQFLD�GHOV�REMHFWHV�FDS�DO�VHX� IL�HQ�XQD�SUHDSDUHQoD�
�9RU�6FKHLQ�� TXH� HV� WURED� HQ� O¶KRULW]y� PDWHL[� GH� OD� UHDOLWDW�� &DO� VXEVWLWXLU� OD� IUXwFLy�
DUWtVWLFD�SHU�XQ�WLSXV�GH�FRQHL[HPHQW�TXH�WLQJXL�SUHVHQW�O¶HVSHUDQoD�FRQFHEXGD�L�TXH�IDFL�
GH� O¶DUW� XQ� ³WRUQDU� D� FDVD´� SUHYL� D� WRWD� UHDOLW]DFLy� IjFWLFD�� /HV� REUHV� DUWtVWLTXHV� VyQ�
SOHQDPHQW� DQWLFLSDGRUHV� VL� DEDQGRQHP� OD� SHUVSHFWLYD�GHO� TXLHWLVPH� GH� OD� IUXwFLy�
EXUJHVD��GLXHQ�FRVHV�HQ�OD�PHVXUD�HQ�TXq�REUHQ�HO�PyQ�D�QRXV�GHVDILDPHQWV�L�FRQWHQHQ�
IXWXU�HQ�OD�VHYD�JUDYLGHVD���

/D�IHFXQGLWDW�XWzSLFD�GH�OD�OLWHUDWXUD�HVWj�IRUD�GH�WRW�GXEWH��FRP�PRVWUD�%ORFK�DO�
OODUJ�GHOV�YROXPV�VHJRQ�L�WHUFHU�G¶(O�3ULQFLSL�(VSHUDQoD��HQ�HO�VHJRQ�SLQWD�HO�SDLVDWJH�
GHVLGHUDWLX� FRP� D� SDtV� GH� OOHJHQGD�� PHQWUH� TXH� HQ� HO�WHUFHU� DOÂOXGHL[� DOV� SHUVRQDWJHV�
PtWLFV�GH�OD�OLWHUDWXUD�XQLYHUVDO�FRP�D�PDWqULD�SHU�D�XQD�DQjOLVL�GH�OOXU�LPSRUWjQFLD�HQ�OD�
FRQVWUXFFLy� GH� SDUDGLJPHV� KXPDQV�� 4XDQW� DO� TXH� FRPHQWD� O¶DXWRU� HQ� HO� FDStWRO� TXH�
HVWHP�WUHEDOODQW��EjVLFDPHQW�HVWDEOHL[�XQD�SRODULWDW�HQWUH�'DQW�L�*RHWKH�� /¶DXWRU�GH�OD�
&RPPHGLD�EDVWHL[�XQD�XWRSLD�TXH�HV�SRW�FRUUHVSRQGUH�DPE�O¶HVIHUD�VRODU��SHUz�TXH�HV�
PDQLIHVWD� HQ� OD� URVD� FHOHVWH� GHO� ³3DUDGtV´� �QR� HV� GHGXHL[� TXH� HO� PyQ� VLJXL� DTXt�
LQFRQFO~V��VLQy�TXH�OHV�ILJXUHV�VyQ�DFDEDGHV���PHQWUH�TXH�O¶DXWRU�GHO�)DXVW�FRQFHS�XQD�
UHJLy�GH�OHV�DOoDGHV�PpV�DPXQW�GH�OD�TXDO�HV�SRW�DVFHQGLU��HO�TXH�%ORFK�DQRPHQD�³DOWHV�
PXQWDQ\HV� WUDQVFHQGHQWV�WUDQVFHQGHQWDOV´�� TXH� VLPEROLW]HQ� O¶HVSHUD� GHO� IXWXU�� HO� PyQ�
LQFRQFO~V�OHV�EDUUHUHV�GHO�TXDO�KHP�GH�VRUWHMDU�SHU�FRQTXHULU�HO�WRWXP�XWzSLF���

3HU�~OWLP��HV�UHIHUHL[�D�OD�P~VLFD��TXH�HQ�/¶HVSHULW�GH�OD�XWRSLD�KDYLD�FRQVLGHUDW�OD�
PpV�XWzSLFD�GH�OHV�DUWV��L�O¶zSHUD�FRP�XQD�GH�OHV�VHYHV�PRGDOLWDWV��HV�WUDFWD��HQ�UHVXP��
G¶XQ�LQWHQW�GH�FRPSOHWDU�HO�PyQ�SHU�PLWMj�G¶XQD�SUHDSDUHQoD�GH�³SRUWDU�ILQV�DO�ILQDO´��HO�
TXH�%ORFK�DQRPHQD�0•QGXQJ��µGHVHPERFDGXUD¶���/¶zSHUD�V¶DGUHoD�D�OD�MRLD��DO�WULRPI��D�
OD�FRPSOHWHVD�GHO�PyQ��HQFDUD�TXH�HQ�HO�SUHVHQW�DTXHVWD�DGHTXDFLy�QR�HV�GRQL��/¶DQKHO�
SHU� OD� OOXQ\DQLD�� OD� SHUVSHFWLYD� GH� OD� LQILQLWXG� VyQ� DWULEXWV� XWRSLFRPXVLFDOV� TXH� HV�
PRVWUHQ�HQ�HO�FDPS�GHOV�DIHFWHV��HQ�OD�LQWHULRULWDW�GHO�VHQWLPHQW��HQ�FRPXQLy�DPE�HOV�
VRPQLV�G¶XQ�PyQ�PLOORU�TXH�HV�SDOHVHQ�HQ�FDGDVFXQ�GHOV�DFRUGV��

�
�

���� �)LORVRILD��O¶HURV�L�OD�WHQGqQFLD�YHUV�O¶HVVHQFLDO��
�

/¶XQLYHUV� GHOV� GHVLJV� KXPDQV� QR� HV� UHGXHL[� D� OHV� XWRSLHV� PqGLTXHV�� VRFLDOV��
WqFQLTXHV�L�DUWtVWLTXHV�±D�PpV�GH�OHV�JHRJUjILTXHV��TXH�QR�WUDFWHP�HQ�HO�SUHVHQW�WUHEDOO���
VLQy�TXH�WDPEp�HQYDHL[�HO�WHUULWRUL�GH�OD�ILORVRILD�DO�OODUJ�GH�WRWD�OD�VHYD�KLVWzULD��(Q�HO�
SHQVDPHQW� JUHF�� SHU� H[HPSOH�� KL� KD� XQD� UHFHUFD� GH� O¶DGHTXDFLy�� GH� OD� PHVXUD� L�
O¶KDUPRQLD��UHFRUGHP�HOV�SLWDJzULFV�L�3ODWy���ILQV�DO�SXQW�TXH�OD�YHULWDW�V¶LGHQWLILFD�DPE�
DOOz�TXH�pV�SHQVDW�HQ�OD�VHYD�MXVWHVD�L�URPDQ�LPSHULEOH��WRW�L�TXH�OLPLWDW��FRP�O¶pVVHU�GH�
3DUPqQLGHV��HVIqULF��UHFROOLW�HQ�HOV�VHXV�OtPLWV���/¶KDUPRQLD�V¶HQWpQ�FRP�D�SKLOtD��FRP�D�
UHXQLy�GHOV�HOHPHQWV�GLVFRUGDQWV��O¶LJXDO��GHLD�(PSqGRFOHV��QRPpV�SRW�VHU�FRQHJXW�SHU�
O¶LJXDO�� KL� KD� XQD� FRQFRUGDQoD� HQWUH� O¶HVVHQFLDO� GH� OD� PDWqULD� L� O¶HVVHQFLDO� GH� O¶pVVHU�
KXPj�� /D�WHQGqQFLD�YHUV�OD�SHUIHFFLy�HQ�OHV� ,GHHV�DSDUHL[�HQ�OD� ILORVRILD�SODWzQLFD�HQ�
TXDOLWDW� G¶DPRU� �HURV��� IROOLD� GLYLQD� TXH� WHQGHL[� YHUV� O¶LQYLVLEOH� XQLWDUL� D� SDUWLU� GHO�
YLVLEOH�P~OWLSOH��XQD�HVFDOD�TXH�V¶HOHYD�FDS�DO�FHO�D�OD�UHFHUFD�GH�O¶pVVHU�~QLF�L�YHULWDEOH�L�
ER�� UHSUHVHQWDW� SHU� OD� LGHD� GHO� %p�� VXPD� GH� WRWV� HOV� SUHGLFDWV� SRVLWLXV� L� UHDOLWDW� PpV�
HQWLWDWLYD�GH�WRWHV��(Q�$ULVWzWLO�O¶HURV��G¶DFRUG�DPE�OD�WHRULD�KLOHPzUILFD��pV�OD�WHQGqQFLD�
GH� OD� PDWqULD� YHUV� OD� IRUPD�� FRP� HO� PDUEUH� TXH� PDOGD� SHU� VHU� HVWjWXD�� L� HQ� ~OWLPD�
LQVWjQFLD�YHUV�HO�SULPHU�PRWRU�LPPzELO��OD�IRUPD�SXUD��'pX���(Q�/HLEQL]�pV�OD�WHQGqQFLD�
GH� OHV� PzQDGHV� DPE� YLVWD� D� HVGHYHQLU� XQ� UHIOH[� PpV� FODU� L� PpV� SHUIHFWH� GH� O¶XQLYHUV�
�FDGDVFXQD�pV�XQ�PLFURFRVPRV���(Q�O¶DEVROXWHVD�KHJHOLDQD��HO�PRYLPHQW�SDUWHL[�GH�O¶HQ�
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VL�DEVWUDFWH��SDVVD�SHU�O¶pVVHU�IRUD�GH�VL�ItVLF�L�FXOPLQD�DPE�O¶pVVHU�SHU�D�VL�GH�OD�FXOWXUD��
$VVHQ\DOD�%ORFK�TXH�VyQ�WRWV�HOOV�LGHDOLVPHV�TXH�HV�GHULYHQ�GHO�UHJQH�MHUjUTXLF�FUHDW�SHU�
3ODWy��(Q�HOV�VLVWHPHV�ILORVzILFV�EDWHJXHQ�HOV�GHVLJV�XWzSLFV�GH�SHUIHFFLy��D�WUDYpV�GH�OD�
VLVWHPDWLW]DFLy� GH� WHRULHV� GHO� FRQHL[HPHQW� TXH� SDUOHQ�GH� YHULWDWV� XQLYHUVDOV� L�
QHFHVVjULHV��QR�SHUTXq�DTXHVWHV�YHULWDWV�VLJXLQ�DVVROLEOHV�GH�IHW��VLQy�SHUTXq�V¶LQWHJUHQ�
HQ�XQ�VRPQL�GH�WRWDOLWDW�TXH�D�YROWHV�SHUG�GH�YLVWD�OD�UHDOLWDW�GHOV�HQV�FRQFUHWV��DPE�OD�
TXDO� FRVD� FRQVWLWXHL[� XQ� IRFXV� G¶DEVWUDFFLy� HQ� HO� SHQVDPHQW� XWzSLF�� 3HU� DOWUD� EDQGD��
.DQW� pV� HO� UHVSRQVDEOH� GH� SRUWDU� OHV� LGHHV� PHWDItVLTXHV� SODWzQLTXHV� GHV� GH� O¶pVVHU�
PHWDItVLF� D� O¶KDYHU�G¶pVVHU� PRUDO�� L� DL[t� QHL[HQ� HOV� SRVWXODWV� GH� OD� UDy� SXUD� SUjFWLFD�
�OOLEHUWDW� KXPDQD�� LPPRUWDOLWDW� GH� O¶jQLPD� L� H[LVWqQFLD� GH� 'pX��� TXH� VyQ� FRQFHSWHV�
UHJXODWLXV�TXH�HPSHQ\HQ�OD�KXPDQLWDW�D�FRQWLQXDU�VRPLDQW���

/¶LQILQLW�pV�XQ�DOWUH�FRQFHSWH�DOWDPHQW�GHVLGHUDWLX��VREUHWRW�GHV�GH�OD�SHUVSHFWLYD�
GH�*LRUGDQR�%UXQR��XQ�LQILQLW�TXH�KR�DEDVWD�WRW��GHV�GHOV�jWRPV�HQ�OD�VHYD�SHWLWHVD�ILQV�D�
O¶XQLYHUV� HQ� OD� VHYD� H[WHQVLy�� HV� WUDFWD� G¶XQD� ³LPDWJH� GHVLGHUDWLYD� G¶XQD� SHUIHFFLy�
FzVPLFDPHQW�H[LVWHQW´���3+��������(O�PyQ��VHJRQV�%UXQR��pV�FRP�XQD�JUDQ�REUD�G¶DUW��
SRVVHHL[�XQD�GLPHQVLy�HVWqWLFD�SURIXQGD��L�HQ�OD�VHYD�WRWDOLWDW�V¶LQVHUHL[HQ�HO�SRVVLEOH�L�
HO�UHDO��1RJHQVPHQ\V��HO�1ROj�GHIHQVD�HO�FDUjFWHU�FRQFO~V�GH�OD�WRWDOLWDW�GH�O¶XQLYHUV�L�QR�
HO� FRQFHS� FRP� HVVHQFLDOPHQW� LQDFDEDW�� SHU� WDQW�� HQ� OD�VHYD� LQILQLWXG� V¶DUURVVHJD� XQD�
ILQLWXG� TXH� FRDUWD� HOV� GHVLJV� G¶XQ� PyQ� PLOORU�� /¶DOWUH�SDQWHLVWD�� 6SLQR]D�� GLEXL[D� XQ�
SDLVDWJH� GH� O¶RUGUH� WDQ� SHUIHFWH� L� WDQFDW� TXH� MD� QR� TXHGD� UHV� PpV� SHU� GHVLWMDU�� XQD�
LGHQWLWDW� HQWUH�QDWXUD� QDWXUDQV�L�QDWXUD� QDWXUDWD� TXH� RIHUHL[� XQD� YLVLy� GHO� PyQ� TXH�
GHIXLJ� OD� VXEMHFWLYLWDW�� WRW� TXHGD� UHFOzV� HQ� XQD� VXEVWjQFLD�REMHFWH� SHUIHFWD�� VHQVH�
FOLYHOOHV�GH�FDS�PHQD��/¶~QLF�FRQHL[HPHQW�YjOLG�pV�HO�TXH�SDUWHL[�GHO�'HXV�VLYH�1DWXUD�
�FRQHL[HPHQW�VXE�VSHFLH�DHWHUQLWDWLV��L�OHV�FRVHV�QR�SRGHQ�VHU�G¶XQD�DOWUD�PDQHUD�TXH�
FRP�'pX�OHV�KD�FUHDGHV��SHU�OD�TXDO�FRVD�pV�XQD�ILORVRILD�UtJLGD��VHQVH�KLVWzULD��HVGHYHQLU�
QL�SOXUDOLWDW��XQ�SHQVDPHQW��SHUz��TXH�Wp�O¶DXGjFLD�GH�SUHVHQWDU�XQ�REMHFWH�UHDO�SHUIHFWH�
TXH�QR�QHFHVVLWD�GH�FDS�ILQDOLWDW�SHUTXq�DTXHVWD�MD�KD�HVWDW�HVFULWD���

(O�WHPSV�pV�XQD�FDWHJRULD�TXH�GHVWDFD�HQ�OD�KLVWzULD�GHO�SHQVDPHQW�HQ�OD�PHVXUD�
TXH�WRW�HVGHYp�L�PLUD�FDS�HQGDYDQW��(OV�HVGHYHQLPHQWV�QDWXUDOV�L�OHV�DFFLRQV�KXPDQHV�
V¶HPPDUTXHQ� HQ� FRRUGHQDGHV� WHPSRUDOV� L� OD� UHFHUFD� XWzSLFD� TXH� GXX� D� WHUPH� %ORFK�
QHFHVVLWD�GHO�WHPSV�SHU�DGTXLULU�XQ�VWDWXV�RQWROzJLF��6DQW�$JXVWt�GHVFREUHL[�OD� IXQFLy�
REMHFWLYD�GHO�WHPSV�HQ�OD�VHYD�REUD�/D�FLXWDW�GH�'pX��HQ�TXq�DFDED�DPE�OHV�FRQFHSFLRQV�
FtFOLTXHV�GH�O¶HWHUQ�UHWRUQ�L�LQVWDXUD�OD�OLQHDOLWDW��GHV�G¶XQ�DOID��&UHDFLy��ILQV�D�XQ�RPHJD�
�5HJQH�GH�&ULVW���O¶HVGHYHQLU�QR�DYDQoD�SHU�UHIHUqQFLD�DO�SDVVDW��VLQy�TXH�HV�GHVSOHJD�HQ�
HO�IXWXU��SHU�UHDOLW]DU�OHV�SRVVLELOLWDWV�HVFDWROzJLTXHV��WRW�L�TXH�'pX�REVHUYD�HO�SURFpV�GHV�
G¶XQ�SUHVHQW�SHUSHWX��FDU�pV�XQ�pVVHU�VHQVH�WHPSV�� 6HJRQV�%ORFK�� ³OD�FRQVFLqQFLD�GHO�
WHPSV�SRVD�DO�GHVFREHUW� PpV�TXH�OD�GH�O¶HVSDL�XQD�WHQGqQFLD�L�XQ�FDS�RQ� �:RKLQ��HQ�
O¶pVVHU´� �3+ �� �������HO�PRYLPHQW�GH�OHV�FRVHV�HV�WURED�HVSHURQDW�HQ�XQ�LPSXOV�FDS�DO�
Pj[LP� FRQHL[HPHQW� L� DGHTXDFLy�� FDS� DO� UHJQH� FRP� D� WHUULWRUL� VDWXUDW� GH� UHDOLWDW� L�
SHUIHFFLy��/D�WHQGqQFLD�HV�PDQLIHVWD�DOKRUD�HQ�HO�SHQVDPHQW�GH�/HLEQL]��VREUHWRW�DPE�OD�
LGHD�G¶DSHWqQFLD��DSSHWLWXV���GHILQLGD�D�OD�0RQDGRORJLD�FRP�³O¶DFFLy�GHO�SULQFLSL�LQWHUQ��
TXH�SURGXHL[�HO�FDQYL�R�HO�SDV�G¶XQD�SHUFHSFLy�D�XQD�DOWUD´��WRW�DIHJLQW�TXH�³HQFDUD�TXH�
HO�GHVLJ�QR�SRW�REWHQLU�FRPSOHWDPHQW�WRWD�OD�SHUFHSFLy�D�OD�TXDO�WHQGHL[��Q¶REWp�VHPSUH�
DOJXQD�FRVD�L�DVVROHL[�QRYHV�SHUFHSFLRQV´��/HLEQL]�������������(Q�XQD�FDUWD�D�%D\OH�MD�
KDYLD�GLW�TXH�³HO�SUHVHQW�HV�WURED�JUjYLG�GH�IXWXU´� �UHIHULW�SHU�%ORFK�D�3+�� �������SHU�
FRQVHJ•HQW��OHV�PzQDGHV�PDOGHQ�SHU�UHSUHVHQWDU�O¶XQLYHUV�G¶XQD�PDQHUD�FDGD�FRS�PpV�
FODUD�� XQ� FDS�RQ� TXH� V¶H[SOLFD� HQ� XQ� PyQ� VHPSUH� SHUIHFWLEOH�� 3RGUtHP� FRQVLGHUDU� OD�
FRQFHSFLy�OHLEQL]LDQD�XQD�XWRSLD�GHO�SURFpV�XQLYHUVDO��HQ�TXq�WRW�HO�TXH�pV�SRVVLEOH�OOXLWD�
SHU� H[LVWLU� HQ� YLUWXW� GH� OD� VHYD� GLVSRVLFLy�� GHO� GHVLJ�GHO� SUHGLFDW� GH� VHU� LQIHULW�
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GHILQLWLYDPHQW�D�SDUWLU�GHO�VXEMHFWH��HQJHQGUDQW�XQ�UHJQH�G¶LQILQLWHV�SRVVLELOLWDWV��OOXQ\�
GH�O¶HVWDWLFLVPH�GH�6SLQR]D��

/HV� LPDWJHV� ILORVzILTXHV� GH� OD� SHUIHFFLy�� TXH� VRYLQWHJHQ� HQ� HOV� JUDQV� DXWRUV��
PRVWUHQ� XQ� GHOV� WUHWV� LQGLVWLQJLEOHV� GH� OD� ILORVRILD��OD� VHYD� UDGLFDOLWDW�� OD� YROXQWDW� GH�
SRUWDU�ILQV�DO�ILQDO�HOV�VHXV�SHQVDPHQWV�L� jGKXF�G¶DQWLFLSDU�HO�IXWXU�DPE�HQXQFLDWV�TXH�
PRVWUHQ� HO� FDPt�� 8Q� H[HPSOH� SDUDGLJPjWLF� pV� OD� VHJRQD� IRUPXODFLy� NDQWLDQD� GH�
O¶LPSHUDWLX�FDWHJzULF��TXH�UHFODPD�TXH�WUDFWHP�O¶DOWUH�VHPSUH�FRP�XQ�IL�L�PDL�PHUDPHQW�
FRP�XQ�PLWMj��%ORFK�HV�VRUSUqQ�GHO�IHW�TXH�DTXHVWD�H[LJqQFLD�QR�HV�SRW�FRPSOLU�PDL�HQ�
XQD�VRFLHWDW�FODVVLVWD��DTXHOOD�HQ�TXq�YLX�HO�ILOzVRI�GH�.|QLJVEHUJ���SHU�WDQW��GLEXL[D�XQ�
KDYHU� G¶pVVHU�� DQWLFLSD� XQD� qSRFD� SRVWHULRU�� DTXHOOD� HQ� TXq� O¶pVVHU� KXPj� QR� VLJXL�
HVFODYLW]DW�QL�PHQ\VSUHDW��OD�VRFLHWDW�HQ�TXq�WRWV�HOV�pVVHUV�KXPDQV�HV�WUDFWLQ�P~WXDPHQW�
FRP�D�ILQV�HQ�VL�PDWHL[RV��³XQD�IyUPXOD�DQWLFLSDGRUD�G¶XQD�VRFLHWDW�QR�DQWDJzQLFD��pV�
D�GLU��G¶XQD�VRFLHWDW�VHQVH�FODVVHV�HQ�OD�TXDO�QRPpV�pV�SRVVLEOH�XQD�JHQHUDOLWDW�UHDO�GH�
OD�OHJLVODFLy�PRUDO´ � � �3+�� ������� (O�SUHVHQW�NDQWLj��GRQFV��HV�WUREDYD�JUjYLG�GH�IXWXU��
EDOGDPHQW�OD�VHYD� IyUPXOD�QR�VLJXL� PpV�TXH�OD�LQWHUSUHWDFLy� PRGHUQD�HQ�FODX�G¶qWLFD�
IRUPDO�GHO�PDQDPHQW�EtEOLF�³(VWLPD�HO�SURwVPH�FRP�D�WX�PDWHL[´��%ORFK��SHUz��VDS�TXH�
HQ�HO�FDPt�YHUV�O¶HVVHQFLDO�D�YROWHV�FDO�UHFXSHUDU�HO�PLVVDWJH�SULPLWLX��FRP� IDUj�HQ�HO�
WHUFHU�YROXP�Gµ(O�3ULQFLSL�(VSHUDQoD�DPE�HO�FULVWLDQLVPH���

�
�

�� � (O�ILQDO�GH�OD�KLVWzULD��TXLOLDVPH�L�HVFDWRORJLD��
�

���� �5HOLJLy��XWRSLD�L�DWHLVPH��
�

&RP�OD�XWRSLD�QR�HV�PDQLIHVWD�QRPpV�HQ�HOV�VRPQLV�GHVLGHUDWLXV�GHO�PyQ�VRFLDO��
VLQy�TXH�DWHQ\�WRWD�PDQLIHVWDFLy�FXOWXUDO��WDPEp�KL�KD�XQ�OORF�±L�GHVWDFDW��SHU�DOV�VRPQLV�
VRPLDWV�GHVSHUW�HQ�O¶jPELW�GH�OD�UHOLJLy��$TXHVWD�T•HVWLy�DSDUHL[�HQ�HO�FDStWRO����G¶(O�
3ULQFLSL� (VSHUDQoD�� HQ� HO� TXDO� %ORFK� OOLJD� OHV� LGHHV� UHOLJLRVHV� DPE� OD� UHFHUFD� GH� OD�
WRWDOLWDW� XWzSLFD� L� HVERVVD� HOV� FRQFHSWHV� TXH� GHVHQYROXSDUj� HQ� OD� VHYD� REUD� SRVWHULRU�
$WHLVPH�HQ�HO�FULVWLDQLVPH��VREUHWRW�OD�IRQDPHQWDFLy�G¶XQD�LGHD�GH�UHJQH�TXH�QRPpV�pV�
SRVVLEOH�SRVWXODQW�XQ�DWHLVPH�L�EXLGDQW�GH�FRQWLQJXW�OD�KLSzVWDVL�FRQHJXGD�DPE�HO�QRP�
GH� 'pX�� /D� UHOLJLy�� VHJRQV� HO� ILOzVRI�� LPSOLFD� ³OD� WUDQVSRVLFLy� �hEHUVFKUHLWHQ�� HQ� HO�
VHQWLW� G¶¶DFWH� GH� VREUHSDVVDU� R� XOWUDSDVVDU¶�� GHO�WRWXP� G¶XQD� HVSHUDQoD� TXH� SRVD� HQ�
UHODFLy�HO�PyQ�VHQFHU�DPE�XQD�SHUIHFFLy�SOHQD´��3+�� �������RQ�KL�KD�HVSHUDQoD�KL�KD�
UHOLJLy��FRP�D�GHVLJ�GH� IHU�UHDOLWDW�OD�SHUIHFFLy�WRWDO�� (O�FULVWLDQLVPH��TXH�%ORFK�SUHQ�
FRP�D�PRGHO�SHU�DQDOLW]DU�OD�XWRSLD�GHO�UHJQH��DSDUHL[�FRP�XQ�PHVVLDQLVPH�KXPj�L�QR�
FRP�XQ�PLWH�HVWjWLF��L�DTXHVW�pV�SUHFLVDPHQW�HO�VHX�VXEVWUDW��DOOz�TXH�OL�GyQD�VHQWLW��VHU�
HVSHUDQoD�HQ�OD�UHFHUFD�GH�OD�WRWDOLWDW��0ROWPDQQ�LQFLGHL[�HQ�DTXHVWD�LGHD�L��DGDSWDQW�OD�D�
OD�WHRORJLD��DILUPD�TXH�³OD�UHOLJLy�pV�HVSHUDQoD��L�DTXHVWD�HV�EDVD�HQ�OD�GLIHUqQFLD�zQWLFD�
HQWUH�HO�TXH�pV�L�HO�TXH�HQFDUD�QR�pV��HQWUH�H[LVWqQFLD�L�HVVqQFLD��HQWUH�SUHVHQW�L�IXWXU´�
�0ROWPDQQ�� ������ ������ $OOz� TXH� pV� FRPSOHWDPHQW� GLIHUHQW� �JDQ]� DQGHUH�� VHJRQV�
5XGROI� 2WWR�� pV�� VHJRQV� %ORFK�� HO� TXH� GyQD� IRQGjULD� D� DOOz� TXH� HV� GHVLWMD� VRWD� OD�
GLYLQLW]DFLy� GH� O¶KRPH�� HO� TXH� SHUPHW� TXH� HOV� RSULPLWV� YXOJXLQ� UHYROWDU�VH� GDYDQW� OD�
SRVVLELOLWDWV� G¶HVGHYHQLU� KHUHXV� GHO� UHJQH�� SDUWtFLSV�GHO� ILQDO� GH� OD� KLVWzULD� L� GH�
O¶DGYHQLPHQW�GH�OD�OOLEHUWDW��7KRPDV�0•Q]HU�VHULD�XQ�H[HPSOH�GHVWDFDW�GH�FRP�DOOz�TXH�
pV�QXPLQyV�KD�HQJHQGUDW�OD�FRQFHSFLy�G¶XQ�UHJQXP�KXPDQXP�SDUDOÂOHO�DO�UHJQH�GH�'pX��
/¶DQKHO�GHO�UHJQH�pV�HO�PRWLX�SHO�TXDO�HOV�GHVKHUHWDWV�SURMHFWHQ�HQIRUD�O¶HVSHUDQoD�G¶XQ�
PyQ�PLOORU�� (Q�OD�LQWHUSUHWDFLy�EORFKLDQD�HV�VXEUDWOOD��GRQFV��OD�XWRSLD�GHO�UHJQH�GH�

�������������������������������������������������
� �(Q�FXUVLYD�HQ�O¶RULJLQDO��
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'pX �� XQ� UHJQH� TXH� SUHFLVDPHQW� MD� QR� FRQWp� OD� KLSzVWDVL� GLYLQD�� TXH� HV� GLVVRO� HQ� XQ�
DWHLVPH�QHFHVVDUL��(O�PLVWHUL�VREUH�HO�OORF�TXH�SHUWRFD�D�O¶REMHFWH�VXSUHP�V¶REUH�D�SDUWLU�
G¶DTXt��O¶DVSLUDFLy�HQYHUV�'pX�VXEVLVWHL[��SHUz�VHQVH�'pX��

/D�LPDWJH�GHVLGHUDWLYD�HQ�WRWHV�OHV�UHOLJLRQV�pV�OD�G¶XQD�H[LVWqQFLD�FzPRGD��SODHQW�
�:RKQOLFKNHLW� LP� 'DVHLQ��� TXH� PDQWp� HO� VHX� PLVWHUL� L� HQ� OD� TXDO� HO� GHVLJ� GH�
WUDQVFHQGqQFLD��GH�VRUWLU�IRUD�GH�VL�HQ�OD�YHQHUDFLy�G¶XQ�GpX�REMHFWH�YD�DFRPSDQ\DW�G¶XQ�
HQIRUWLPHQW� GH� O¶pVVHU� KXPj� HQ� OD� VHYD� REHUWXUD� D� OD�LQILQLWXG� �3+�� ����� L� V���� /D�
FRQTXHVWD� GHO� PLVWHUL� GH� OD� GLYLQLWDW� pV� SDUDOÂOHOD�D� OD� SURJUHVVLYD� KXPDQLW]DFLy� GH� OD�
UHOLJLy��FRP�D�GHVLJ�GHO�UHJQH�TXH�KD�G¶DUULEDU�D�VHU�� /¶HVWUDQ\DPHQW�TXH�LPSOLFD�DOOz�
FRPSOHWDPHQW� GLIHUHQW� JHQHUD� XQD�FRQVFLqQFLD�VDSLHQWLD� TXH� pV� UHIOH[Ly� VREUH�
O¶HVSHUDQoD�HQ�WRWDOLWDW��DQKHO�GH�SURIXQGLWDW�GHV�GH�OD�SUzSLD�LQVHJXUHWDW�� (O�QXPLQyV�
HVGHYp�HO�PLVWHUL�G¶XQ�FRQWLQJXW�KXPj��HO�WHPRU�TXH�VXVFLWD�pV�YHQHUDFLy�G¶DOOz�SURSHU�
OOXQ\j��SURSHU�HQ�OD�VHYD�KXPDQLWDW�SDOHVD�L�OOXQ\j�HQ�OD�PHGLDFLy�YHUV�O¶DFODSDUDGRU�TXH�
OOXHL[�HQ�O¶KRULW]y�FRP�D�UHJQH�VHQVH�'pX�SHUz�SURMHFWDW�HQYHUV�(OO��eV�DTXHVW�O¶HVSDL�
G¶DGHTXDFLy� SHQVDW� FRP� D� UHJQH� TXH� SDUWHL[� GH� O¶HVSHUDQoD� VHPSUH� REHUWD� G¶XQ� MR�
UHOLJLyV� TXH� QR� FRLQFLGHL[� HQ� DEVROXW� DPE� HO� VXEMHFWH� GH� OD� GDGD� HPStULFD� �MR�
SRVLWLYLVWD���(OV�TXLOLDVWHV�FRQFHEHQ�HO�UHJQH�±FRQFHSWH�UHOLJLyV�FHQWUDO��FRP�XQ�QRX�FHO�
L�XQD�QRYD�WHUUD��L�HQ�OHV�VHYHV�DQWLFLSDFLRQV�QR�SUHGRPLQD�XQ�PpV�HQOOj�FHOHVWLDO��VLQy�
XQ�DEVROXW�HQ�TXq�HV�SURGXHL[�XQD�DEROLFLy�GH�OHV�FRQWUDGLFFLRQV��L�QR�WDQ�VROV�GH�OHV�
VRFLDOV�� DWqV� TXH� KL� KD� XQD� ³LQWHQFLy� H[SORVLYD� GH� UHQDL[HPHQW� L� WUDQVILJXUDFLy´� �3+��
�������FRQVWLWXLQW�HO�VXPPXP�ERQXP�GHO�UHJQH�XWzSLF�UHOLJLyV��SHU�PLWMj�G¶XQ�DWHLVPH�
LQWHOÂOLJLW��HQ�HO�TXDO�HV�PRVWUD�HO�SUREOHPD�XWzSLF�GHO�ILQDO�GH�OD�KLVWzULD��VL�HQ�HO�FDV�GH�
6DQW�$JXVWt�HQ�HO�ILQDO�OOXwD�HO�5HJQXP�&KULVWL�FRP�D�WULRPI�GHILQLWLX�GH�OD�FLXWDW�GLYLQD�
SHU�GDPXQW�GH�OD�FLXWDW�WHUUHQD��HQ�%ORFK�HV�GHVSOHJD�OD�OOXP�GHO�UHJQH�GH�OD�OOLEHUWDW�
TXH�RFXSD�HO�OORF�TXH�DEDQV�FRUUHVSRQLD�D�OD�KLSzVWDVL�GLYLQD��XQ�OORF�TXH�QR�GHVDSDUHL[�
FRP� D� LGHD� G¶DOOz� TXH� pV� HVSHUDEOH� L� UHDOLW]DEOH� HQ� YLUWXW� GHO� SURFpV� GLQjPLF�� (O�
PDWHULDOLVPH�GLDOqFWLF�VXSULPHL[�HO�FRQWLQJXW�SHQVDW�VRWD�'pX�SHUz�QR�DOOXQ\D�HO�WHUPH�
ILQDO�GH�OD�WHQGqQFLD�ODWqQFLD��HO�UHJQH�TXH�QRPpV�SRW�VXEVLVWLU�VHQVH�WHLVPH��(O�ILOzVRI�
YRO� FRQMXPLQDU� G¶DTXHVWD� PDQHUD� OD� IHFXQGLWDW� XWzSLFD�GHO� FULVWLDQLVPH� SULPLWLX� DPE�
O¶DWHLVPH� PDU[LVWD�� ³OD� XWRSLD� GHO� UHJQH� GHVWUXHL[� OD�ILFFLy� G¶XQ� 'pX� FUHDGRU� L� OD�
KLSzVWDVL� G¶XQ� 'pX� FHOHVWLDO�� SHUz� QR� O¶HVSDL� ILQDO� HQ� TXq� O¶HQV� SHUIHFWLVVLPXP�Wp��
O¶DELVPH� GH� OD� VHYD� ODWqQFLD� HQFDUD� QR� IUDFDVVDGD´� �3+�� ������� (O� TXH� UHVWD� pV�
O¶HVSHUDQoD�GH�O¶DGYHQLPHQW�GHO�UHJQH��O¶HVJXDUG�SURMHFWDW�PpV�HQOOj�GH�OD�LPPHGLDWHVD�L�
HO�VRPQL�VRPLDW�GHVSHUW�G¶XQ�WRWXP�TXH�KD�GH�SRGHU�VHU�DVVROLW�HQ�WRWD�OD�VHYD�SOHQLWXG��
³/¶~QLFD� IH� SRVVLEOH� pV� OD� IH� HQ� XQ� UHJQH� PHVVLjQLF� GH� 'pX�� VHQVH� 'pX´� �3+�� LELG����
SRVWXODU� XQ� 'pX� KLSRVWDVLDW� pV� DFLHQWtILF� L� OD� XWRSLD� UHOLJLRVD� QRPpV� DGTXLUHL[� HO� VHX�
VHQWLW�±L�HVGHYp�OD�PpV�LQFRQGLFLRQDO�GH�OHV�XWRSLHV��VL�SDUWLP�G¶XQ�DWHLVPH��'pX�pV��GH�
IHW�� OD� UHSUHVHQWDFLy� G¶XQD� HVSHUDQoD� WUDQVIRUPDGD� HQ� PLWH� L� OD� JUDQ� PDMRULD� GH� OHV�
UHOLJLRQV� HV� QRGUHL[HQ� GH� OHV� DQWLFLSDFLRQV� G¶XQ� pVVHU� Pj[LPDPHQW� SHUIHFWH� FRP� D�
FRQWLQJXW�ILQDO�GHO�GHVLJ���

(Q�O¶DQjOLVL�GH�%ORFK��TXq�pV�HO�TXH�UHVWD�GH�OD�UHOLJLy�XQ�FRS�VH�VXSULPHL[HQ�HOV�
SUHGLFDWV�TXH�HV�SRGHQ�GHGXLU�GH�OD�LGHD�GH�'pX"�(O�TXH�KL�KD�pV�PHWDUHOLJLy��UHOLJLy�HQ�
O¶KHUqQFLD� �(UEH��� XQD� KHUqQFLD� TXH� KD� GH� VHU� UHFROOLGD� SHU� O¶RSWLPLVPH� PLOLWDQW� GHO�
PDWHULDOLVPH� EORFKLj� SHU� WDO� GH� SRGHU� DWqQ\HU� XQD� WUDQVIRUPDFLy� UHYROXFLRQjULD� GH� OD�
VRFLHWDW� �&I�� +XUERQ�� ������ ����� 1R� GHL[D� GH� VRUSUHQGUH� FRP�� GHV� G¶XQD� SHUVSHFWLYD�
PDU[LVWD�� HV� SRW� UHLYLQGLFDU� OD� UHOLJLy� GHV� GHO� VHX� YHVVDQW� DOOLEHUDGRU�� QR� HQGHEDGHV�
0DU[�O¶KDYLD�TXDOLILFDGD�FRP�D� ³RSL�GHO�SREOH´� �0DU[�� ������ �����%ORFK�QR�GHL[D�GH�
FRQGHPQDU� OD� UHOLJLy� FRP� D� ³UHFHUFD� GH� FRQVRODFLy� HQ�O¶LPPHGLDW´� �+XUERQ�� LELG����
LQVWUXPHQW� GH� OHV� FODVVHV� SRGHURVHV� SHU� OHJLWLPDU� O¶H[SORWDFLy� L� HO� PHQ\VSUHX� GHOV�
GHVKHUHWDWV��PDQWHQLQW�O¶HVWDW�GH�FRVHV�L�VHQVH�FDS�DIDQ\�GH�FDQYL��$TXHVW�pV�HO�SXQW�GH�
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YLVWD� GH� OHV� HVJOpVLHV� RILFLDOV�� TXH� KDQ� GLVWRUVLRQDW� HO� PLVVDWJH� RULJLQDO� GH� VDOYDFLy� L�
DOOLEHUDPHQW� GH� OHV� FDGHQHV�� SHUz� QR� HO� GHOV� PRYLPHQWV� FRQWHVWDWDULV� VRUJLWV� GH� OD�
PDWHL[D� UHOLJLy�� OHV� KHUHWJLHV� L� HOV� PRYLPHQWV� PHVVLjQLFV� L� PLOÂOHQDULVWHV� UHDFFLRQHQ�
GDYDQW� OHV� HVWUXFWXUHV� RILFLDOV� L� VRPLHQ� XQ� PyQ� PpV� MXVW� HQ� TXq� OHV� DOLHQDFLRQV� HV�
FRQYHUWHL[LQ� HQ� VLPSOHV� UHFRUGV�� (O� IRQV� GHO� FULVWLDQLVPH�� DVVHQ\DOD� +XUERQ�� ³pV�
HVVHQFLDOPHQW�OD�VHYD�FRQFHSFLy�GH�O¶HVFDWRORJLD��O¶HVSHUD�L�O¶HVSHUDQoD�G¶XQ�ILQDO�GH�OD�
KLVWzULD�FRP�DGYHQLPHQW�GHO�5HJQH�GH� 'pX� �R�5HJQH�GH�SDX�L�GH�MXVWtFLD�XQLYHUVDO�´�
�+XUERQ�� ������ ����� 6HULD� PpV� FRKHUHQW�� SHQVHP� QRVDOWUHV�� SDUODU� GH� 5HJQH�GH�'pX�
VHQVH�'pX��SHU�WDO�GH�PDQWHQLU�O¶HVSHUDQoD�G¶XQ�PyQ�PLOORU�HQ�OD�IH�HQ�DOOz�DSXQWDW�SHU�
OD�LGHD�GH�'pX��SHUz�FRQFUHWDW�HQ�OD�SDX�L�OD�OOLEHUWDW��TXH�QR�pV�PpV�TXH�HO�5HJQH�GH�
O¶+RPH�� SXQW� L� ILQDO� HQ� TXq� O¶pVVHU� KXPj� WURED� OD� VHYD� HVVqQFLD� FRP� D� SjWULD�� XQD�
HVVqQFLD� TXH� UHVWD� DPDJDGD� HQ� HO� SURFpV� �KRPR� DEVFRQGLWXV�� TXH� VXEVWLWXHL[� HO�'HXV�
DEVFRQGLWXV���&DO��GRQFV��SUHVHUYDU�HO�FRQWLQJXW�G¶HVSHUDQoD�GH�OHV�UHOLJLRQV�SHUTXq�REUH�
XQ� HVSDL� XWzSLF� GH� SURMHFFLy� GHOV� GHVLJV� KXPDQV� HQYHUV� OD� SHUIHFWD� UHDOLW]DFLy� GH� OHV�
SRVVLELOLWDWV� UHDOV�� XQ� HVSDL� EXLW� �SHO� IHW� TXH� OD� KLSzVWDVL� KD� GHVDSDUHJXW�� TXH� pV� HO�
SUHVVXSzVLW�QHFHVVDUL�GH�OD�XWRSLD�HQ�OD�UHOLJLy�����

�
�

���� �/D�FRQTXHVWD�GHO�Ep�VXSUHP��
�

$O�OODUJ�GH�OD�KLVWzULD�O¶pVVHU�KXPj�KD�YROJXW�PpV��KD�GHVLWMDW�OD�VDWLVIDFFLy�WRWDO�GH�
OHV�VHYHV�QHFHVVLWDWV�HQ�XQ�PRPHQW�OtPLW�GH�MRLD�DEVROXWD��HQ�DOWUHV�SDUDXOHV��KD�VRPLDW�
DPE�XQ�Ep�LQFRQGLFLRQDW��TXH�QR�VLJXL�PLWMj�SHU�D�XQD�DOWUD�ILQDOLWDW��$TXHVWD�FRVD�PLOORU�
TXH�KD�HVWDW�YROJXGD�HQ�GDUUHU�WHUPH�V¶DQRPHQD�Ep�VXSUHP��'XUDQW�WRWD�OD�YLGD�O¶pVVHU�
KXPj� GHVLWMD� L� DQKHOD��SHUz� VRYLQW�QR� VDS� HO� TXH� YRO�L� HV�FRPSRUWD� FRP� XQ� LJQRUDQW��
jGKXF�HQ�DOJXQV�FRQWHV�L� IDXOHV�V¶DFRQVHOOD�OD�FRQVWDQW�VDWLVIDFFLy�DPE�HO�TXH�KRP�Wp��
SHUSHWXDQW�OD�GLVVRUW�GHOV�SREUHV��7RW�L�DL[t��GHV�GH�OD�ILORVRILD�V¶KD�SRVWXODW�XQ�³ILQV�DTXt�
L�UHV�PpV´��%LV�KLHUKHU�XQG�QLFKW�ZHLWHU��3+�� �������XQ�SXQW�HQ�TXq�KRP�KD�DVVROLW�DOOz�
TXH�GHVLWMDYD�LQFRQGLFLRQDOPHQW��$ULVWzWLO�FRQVLGHUDYD�HO�Ep�VXSUHP�GH�O¶KRPH�FRP�XQ�
IL�HQ�VL�PDWHL[�L�QR�FRP�XQ�PLWMj�HQIRFDW�HQYHUV�XQ�DOWUH�IL��³HO�>Ep@�TXH�EXVTXHP�SHU�VL�
PDWHL[� O¶DQRPHQHP� PpV� SHUIHFWH� TXH� HO� TXH� EXVTXHP� SHU� XQD� DOWUD� FRVD´� �$ULVWzWLO��
����������D�����SHU�FRQVHJ•HQW��HO�IL�GHOV�ILQV�QR�SRW�VHU�PLWMj�G¶XQ�DOWUH�IL��VLQy�YROJXW�
SHU� VL� PDWHL[�� ULTXHVD�� SODHU� L� KRQRUV� QR� VyQ� UHV� VL� QR� DSXQWHQ� D� OD� IHOLFLWDW�� VHJRQV�
O¶(VWDJLULWD��%ORFK��HQ�HO�FDStWRO����G¶(O�3ULQFLSL�(VSHUDQoD��DQDOLW]D�HOV�SDUDGLJPHV�L�
HOV�LGHDOV�FRP�DTXHOOV�HOHPHQWV�TXH�FRQWHQHQ�HO�PLOORU�FDPt�HQYHUV�OD�SHUIHFFLy�KXPDQD��
(OV� PRGHOV� H[LVWHL[HQ� SHUTXq� KL� KD� XQ� DFWH� SUHYL� IRQDPHQWDO� TXH� pV� LPSXOVDW� SHU� OD�
QHFHVVLWDW�G¶XQD�YLGD�PLOORU��3HU�OD�VHYD�EDQGD��HOV�LGHDOV�KXPDQV�V¶HVWUXFWXUHQ�HQ�XQD�
HVFDOD�TXH�PHQD�DO�Ep�VXSUHP��OHV�YLUWXWV�L�FRQWLQJXWV�UHOLJLRVRV�L�HVWqWLFV�GH�O¶HVSHUDQoD�
HV�UHIHUHL[HQ�D�XQ�XOWLPXP��HO�TXH�%ORFK�DQRPHQD�O¶~OWLP�KXPj��0HQVFKOLFK�/HW]WH��
3+����������

(O� SUREOHPD� GHO� Ep� VXSUHP� KD� HVWDW� WUDFWDW� HQ� HO� SHQVDPHQW� DQWLF�� PHGLHYDO� L�
PRGHUQ�ILQV�DUULEDU�D�.DQW��3ODWy�MD�KR�KDYLD�SODQWHMDW�HQ�HO�)LOHE��³/¶pVVHU�YLX�HQ�TXq�HO�
Ep�HVWLJXpV�SHU�VHPSUH�L�WRWDOPHQW�SUHVHQW�ILQV�DO�ILQDO��QR�QHFHVVLWDULD�MD�GH�UHV�PpV�L�
HVWDULD� SHUIHFWDPHQW� VDWLVIHW´� �3ODWy�� ������ ��F��� (O� Ep� VXSUHP� SODWzQLF� HOLPLQDULD�
O¶DOWHULWDW��O¶DOLHQDFLy��WRW�LGHQWLILFDQW�VH�DPE�OD�UDy��6L�WRWHV�OHV�FRVHV�ERQHV�SDUWLFLSHQ�
GH�OD�LGHD�GH�Ep��OHV�DFFLRQV�TXH�VH¶Q�GHULYHQ�KDQ�GH�VHU�ERQHV�L�OHV�UHSUHVHQWDFLRQV�KDQ�
GH�VHU�YHUWDGHUHV��&LFHUy�RIHUHL[�XQD�GH�OHV�GHILQLFLRQV�PpV�SHUGXUDEOHV�GHO�Ep�VXSUHP�L�
6DQW� $JXVWt� O¶LGHQWLILFD� DPE� 'pX�� DPE� HOV� DWULEXWV� G¶XQLWDW�� YHULWDW� L� ERQGDW� �XQXP��
YHUXP��ERQXP���FRQYHUWLQW�VH�HQ�HO�IL�~OWLP�GHV�G¶XQD�SHUVSHFWLYD�D[LROzJLFD��.DQW��SHU�
OD�VHYD�EDQGD��FRQFHS�HO�Ep�VXSUHP�FRP�DTXHOO�FRQWLQJXW�G¶HVSHUDQoD�HQ�TXq�HV�WUREHQ�
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XQLGHV�OD�YLUWXW�L�OD�IHOLFLWDW�HQ�OD�IRUPD�G¶XQD�LGHD�YDORUDWLYD�TXH�LPSXOVD�O¶HVSHULW�KXPj�
D� XQ� KRULW]y� G¶DGHTXDFLy� WRWDO� L� G¶XQ� ³ILQV� DTXt� L� UHV� PpV´�� $TXHVW� LGHDO� QR� SRW� VHU�
FRQHJXW�SHU�OD�UDy��VLQy�QRPpV�HVSHUDW��HO�VXPPXP�ERQXP�DSDUHL[�DTXt�FRP�D�HVSHUDQoD�
VXSUHPD� �VXSUHPD� VSHV��� )LFKWH� SHQVD� HO� Ep� VXSUHP� FRP� OD� SHUIHFWD� FRLQFLGqQFLD� GH�
O¶pVVHU� KXPj� DPE� VL� PDWHL[�� WUDQVIRUPDQW� UDGLFDOPHQW� OD� YLVLy� WHROzJLFD� HQ� XQD� QRYD�
FRQFHSFLy�DQWURSROzJLFD��%ORFK�FUHX�TXH�O¶LGHDO�VXSUHP�pV�O¶REMHFWH�XWzSLF��TXH�HQ�OD�
FRQFLOLDFLy�GLDOqFWLFD�HVGHYp�LGqQWLF�DPE�HO�VXEMHFWH��HV�WUDFWD��HQ�GHILQLWLYD��GHO�³SHU�D�
TXq´� �:R]X �� DEVROXW�� DOOz� TXH� HV� FRQHL[� DPE� HO� QRP� GH�VHQWLW� GH� OD� YLGD��6LQQ� GDV�
/HEHQV���TXH�HQFDUD�QR�V¶KD�PDQLIHVWDW�SHUz�TXH�HV�WURED�HQ�WUjQVLW��3+���������$TXHVW�
VHQWLW�YLWDO�KD�GH�VHU�IRQDPHQWDOPHQW�XQ�YHUXP��YHULWDW�TXH�KD�GH�SDOHVDU�VH�HQ�HO�IXWXU�
GH�OD�LGHQWLWDW�KXPDQD��HQ�OD�XWRSLD�GHO�UHJQH�GH�OD�OOLEHUWDW��

/¶LGHDO��SURVVHJXHL[�%ORFK��pV�O¶HVVqQFLD�GH�O¶KRPH�LUUHDOLW]DGD�SHUz�UHDOLW]DEOH�HQ�
HO� VHX� FRQWLQJXW� G¶HVSHUDQoD�� DQWLFLSDFLy� G¶DOOz� TXH� KD� GH� PDQLIHVWDU�VH� HQ� XQ� ~OWLP�
PRPHQW��ILQDO�GH�OD�KLVWzULD��� (Q�OD�UHFHUFD�GHO�VHQWLW�GH�O¶H[LVWqQFLD�O¶pVVHU�KXPj�SRW�
VHJXLU�HO�FDUSH�GLHP�KRUDFLj��TXH�pV�XQ�HVWDU�SUHVHQW�TXH�DOÂOXGHL[�D�OHV�FRVHV�HItPHUHV�L�
IXJLVVHUHV�TXH�V¶HVFROHQ�FDS�DO�SDVVDW�GH�IRUPD�LPPHGLDWD��R�Ep�HO�FDUSH�DHWHUQLWDWHP�LQ�
PRPHQWR��HQ�TXq�HO�PRPHQW�SUHVHQW�DQWLFLSD�DOJXQD�FRVD�TXH�V¶DWDQVD�SHUz�TXH�HQFDUD�
QR�pV��HQ�TXq�HO�PyQ�HV�UHYHOD�FRP�D�LQFRQFO~V�L�O¶pVVHU�KXPj�FRP�D�VXEMHFWH�TXH�KD�GH�
FORXUH¶O��HO�SULPHU�DPRU�R�OD�FRQWHPSODFLy�G¶XQ�SDLVDWJH�VyQ�H[HPSOHV�G¶DTXHVWD�DFWLWXG�
H[LVWHQFLDO�� /¶KXPj� YRO� GHVFREULU� DOOz� TXH� HV� WURED� DPDJDW� HQ� HO� PpV� SUHJRQ� L� TXH�
QRPpV�V¶DQXQFLD�HQ�OHV�LQWHQFLRQV�VLPEzOLTXHV��HOV�REMHFWHV�TXH�VH¶QV�PRVWUHQ�DQWLFLSHQ�
DOOz� TXH� HQFDUD� QR� V¶KD� HVGHYLQJXW�� TXH� HQFDUD� QR� V¶KD� IHW� FRQVFLHQW� GHV� GH� OD� VHYD�
SUHVqQFLD� DFWXDO�� /zJLFDPHQW�� HOV� REMHFWHV� FXOWXUDOV�� L� SULPRUGLDOPHQW� HOV� GH� O¶DUW��
SRVVHHL[HQ� XQD� HQHUJLD� XWzSLFD� TXH� HOV� HPSHQ\� HQ� O¶DQWLFLSDFLy� GH� OD� YHULWDW� L� GH�
O¶HVVqQFLD�MD�UHDOLW]DGD��$L[z�HV�SURGXHL[�SHO�GREOH�PRYLPHQW�GH�WHQGqQFLD�L�ODWqQFLD��
TXH�Wp�DO�VHX�GDYDQW�HO�FRQFHSWH�OtPLW�GH�O¶XQXP��YHUXP��ERQXP��TXH�QR�pV�DOWUD�FRVD�TXH�
HO�WRWXP�XWzSLF�LPSOtFLW�HQ�OD�PDWHL[D�LGHD�GHO�Ep�VXSUHP��³HVWUHOOD�SRODU�GH�WRWD�XWRSLD��L�
VREUHWRW� GH� OD� XWRSLD� FRQFUHWD´� L� ³PRGHO� HQ� HO� SURFpV� GHO� PyQ´ �� � �3+�� ������� 3HU�
FRQVHJ•HQW�� DWqV� HO� PRYLPHQW� GLDOqFWLF� GH� WRW� HO� TXH� H[LVWHL[� HQYHUV� OD� WRWDOLWDW� L� OD�
SHUIHFWD�DGHTXDFLy�L�DWqV�TXH�HO�Ep�VXSUHP�pV�XQ�GHOV�LGHDOV�PpV�DUUHODWV�HQ�O¶H[LVWqQFLD�
KXPDQD��QR�KL�KD�GLIHUqQFLD�HQWUH�DTXHVW�VXPPXP�ERQXP�L�OD�LGHD�GH�UHJQH��³$OOz�TXH�
pV� SHQVDW� FRP� D� Ep� VXSUHP�� TXH� DEDQV� V¶DQRPHQDYD� 'pX�� GHVSUpV� UHJQH� GH� 'pX� L�
ILQDOPHQW� UHJQH� GH� OD� OOLEHUWDW�� FRQVWLWXHL[� QR� QRPpV� O¶LGHDO�GH� ILQDOLWDW�GH� OD� KLVWzULD�
KXPDQD�� VLQy� WDPEp� HO� SUREOHPD� PHWDItVLF� GH� OD� ODWqQFLD�HQ� OD� QDWXUD´� �3+�� �������
2EMHFWH� �QDWXUD�� L� VXEMHFWH� �SHUVSHFWLYD� GHO� Ep� VXSUHP�� V¶LQWHUSHQHWUHQ� HQ� XQD�
FRQFLOLDFLy� GLDOqFWLFD� TXH� KD� GH� VHU� OD� FRQTXHVWD� GH�O¶REMHFWLX� ILQDO� VDWLVIHW� GHV� GH� OD�
LQVDWLVIDFFLy�GH�OD�IDP�G¶XWRSLD��

%ORFK� QR� SHUG� GH� YLVWD� HO� PyQ� GHOV� YDORUV� SHU� FRQQHFWDU�OR� DPE� OD� VHYD� WHRULD��
4XDQW�D�OD�SROqPLFD�HQWUH�REMHFWLYLVPH�L�VXEMHFWLYLVPH�D[LROzJLF��SHQVD�TXH�HOV�REMHFWHV�
PDWHULDOV�DSWHV�SHU�D�OD�VDWLVIDFFLy�GH�OHV�QHFHVVLWDWV�VyQ�QHFHVVDULV�SHU�D�OD�FRQVWLWXFLy�
GH�YDORUV��MD�TXH�QR�KL�KD�FUHDFLy�D[LROzJLFD�GHV�GH�OD�VLPSOH�VXEMHFWLYLWDW�DwOODGD��FDO�
XQD� PDWqULD� YDORUDWLYD�� DOJXQD� FRVD� TXH� VLJXL� GLSRVLWjULD� GHOV� YDORUV�� (O� PyQ�� GHV� GH�
O¶LQWHULRU�GHO�VHX�SURFpV��SRVVHHL[�TXDOLWDWV�TXH�DSXQWHQ�D�XQ�FRQWLQJXW�XWzSLF�UHDO��³HO�
PDWHULDO� D[LROzJLF� GHO� PyQ� FRQWp� SUHFLVDPHQW� OD� WHQGqQFLD� ������ D� H[SUHVVDU�VH� L� D�
PDQLIHVWDU�OD�ODWqQFLD�GHO�FRQWLQJXW�GHO�VHX�QXFOL´� �3+�� ������� (OV�YDORUV�WHQHQ� IRUoD�
DQWLFLSDGRUD��WHQGHL[HQ�D�VRPLDU�HQ�XQ�PyQ�PLOORU�TXH�HQFDUD�QR�KD�DGYLQJXW��eV�REYL�
TXH� OD� LJXDOWDW� pV� XQ� YDORU� GHIHQVDEOH�� SHUz� LJXDOPHQW� FHUWD� pV� OD� VHYD� QR� UHDOLW]DFLy�
HIHFWLYD� HQ� HO� PyQ� �HQ� O¶HVWDW� GH� FRVHV� H[LVWHQW�� HQ� TXq� KL� KD� GHVLJXDOWDW� L� PLVqULD���

�������������������������������������������������
�� �(Q�FXUVLYD�HQ�O¶RULJLQDO��
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QRJHQVPHQ\V��OOXLWDU�SHU�OD�LJXDOWDW�pV�SUHWHQGUH�TXH�HQ�HO�PyQ�SXJXL�DUULEDU�D�LQVWDXUDU�
VH�� WHQGLU� DO� GHVYHODPHQW� GH� OD� ODWqQFLD�� D� OD� PDQLIHVWDFLy� GHO� YHU� HQ� O¶HVGHYHQLGRU��
&UHLHP�TXH�OD�IRUPXODFLy�GH�YDORUV�FRP�D�SDXWHV�GHVLGHUDWLYHV�pV�HVSHFLDOPHQW�IHFXQGD�
HQ�XQ�PyQ�TXH�UHVWD�LQDFDEDW��SHUz�TXH�GHVLWMD�FORXUH¶V��eV�HO�PRPHQW�GHO�ILQDO�GH�OD�
ODWqQFLD�� GH� O¶HVFODW� GH� OD� IORU� TXDQ� HO� ERWy� GHVDSDUHL[�� �� GH� O¶DFWXDOLW]DFLy� GH� OHV�
SRWqQFLHV�� G¶DOOz� TXH� ³HQ� HO� VHX� SRVVLEOH� L� PpV� SRVLWLX� VHQWLW� pV� HO� Ep� VXSUHP´� �3+��
LELG���� TXH� SRVVHHL[� REMHFWLYLWDW� L� VXEMHFWLYLWDW� HQ� O¶HVSHUDQoD�� SHU� FRQVHJ•HQW�� pV� DO�
PDWHL[�WHPSV�LQWHULRULWDW�L�H[WHULRULWDW��IXVLy�HQWUH�VXEMHFWH�L�REMHFWH��HQWUH�MR�L�PyQ��(O�
Ep� VXSUHP� FRP� D� GHVDSDULFLy� GH� O¶HVFLVVLy� GXDOLVWD� pV�WDPEp� SUHVHQW� HQ� OD� ILJXUD� GH�
%XGD��VtPERO�GHO�QLUYDQD�L�GH�OD�EHQDXUDQoD�KLSRVWDVLDGD��GHO�³ILQV�DTXt�L�UHV�PpV´�SHO�
TXH� ID�DOV�GHVLJV� �UHSUHVHQWD�O¶HVWDW�ILQDO�GH�OD�UHFHUFD�LQWHQVD�DERFDGD�D�QR�WHQLU�FDS�
PpV�GHVLJ����

3HU�DFDEDU��%ORFK�UHVVDOWD�TXH�HO�UHJQH�KD�HVWDW�VRYLQW�REVWDFXOLW]DW�SHU�OD�QDWXUD�
�FRP�D�UHFHSWDFOH�GH�OD�EHOOHVD�L�HO�VLPEROLVPH�DQWLFLSDGRU�GHO�PLOORU���SHUz�TXH�DPE�OD�
GHVDSDULFLy� GH� O¶HVFLVVLy� GXDOLVWD� VXEMHFWH�REMHFWH� DPEGyV� VyQ� DSOHJDWV� VRWD� HO� Ep�
VXSUHP��IRUPD�G¶H[LVWqQFLD�HQ�TXq�HO�SRVVLEOH�V¶KD�PLOORUDW�GHILQLWLYDPHQW�D�SDUWLU�GH�OHV�
FRQILJXUDFLRQV�GH�OD�PDWqULD��(O�TXH�pV�UHDOPHQW�HV�FRQVWLWXHL[�FRP�D�DOHJULD�HQ�HO�ERQ�
FDPt� TXH� SRUWD� ILQV� DO� UHJQH�� FRQFHSWH�OtPLW� GH� OD� WHQGqQFLD� GH� OD� YROXQWDW� KXPDQD�
G¶DWqQ\HU�O¶DEVROXW��

�
�

���� �/D�PRUW��UHIXWDFLy�GH�OD�XWRSLD"�
�

(Q�OHV�GDUUHUHV�T•HVWLRQV�WUDFWDGHV�KHP�DQDOLW]DW�OHV�FRQGLFLRQV�GH�OD�SRVVLELOLWDW�
GHO� FRQFHSWH� EORFKLj� G¶XWRSLD�� KHP� YLVW� FRP� O¶HQFDUD�QR�FRQVFLHQW�� O¶HVSHUDQoD�
LQWHOÂOLJLGD���HO�UHJQH�L�HO�Ep�VXSUHP�HQV�LQWURGXwHQ�HQ�XQD�YLVLy�SRVLWLYD�HQ�HO�FRQWH[W�GH�
OD�UHIOH[Ly�XWzSLFD�L�WRWV�FRLQFLGLHQ�HQ�OD�WHQGqQFLD�HQYHUV�OD�WRWDOLWDW�HQ�XQ�IXWXU�HQFDUD�
QR� FRQTXHULW�� /¶pVVHU�HQ�SRVVLELOLWDW� PRYLD� OHV� DFFLRQV� KXPDQHV� D� OD� UHFHUFD� G¶XQD�
FRQFUHFLy�GHOV�VRPQLV�VRPLDWV�GHVSHUW�GHVYHWOODWV�SHU�OD�FXOWXUD��SHUz�LJQRUDYD�HO�OtPLW�
LQIUDQTXHMDEOH�� DTXHOOD� SUHVXPSWD� UHIXWDFLy� GH� WRWV� HOV� SURMHFWHV� KXPDQV�� O¶DQWLXWRSLD�
PpV�FUXHO��OD�PRUW��6L�Ep�HQ�OD�YLGD�EXUJHVD�OD�PRUW�pV�DPDJDGD��GH�WDO�PDQHUD�TXH�QR�
FDO�SHQVDU�QL�SDUODU�VREUH�HO�ILQDO��FRLQFLGLQW�HQ�HO�PyQ�DFWXDO�DPE�O¶RPQLSUHVqQFLD�GH�OD�
MRYHQWXW� L� O¶RFXOWDFLy� GH� OD� YHOOHVD��� HO� UHYROXFLRQDUL� PDWHULDOLVWD�� TXH� QR� HVSHUD� FDS�
FRQVRODFLy�FHOHVWLDO��YD�FDS�D�OD�PRUW�³HQ�OOXLWD�FRQWUD�OD�EqVWLD�GH�O¶RSUHVVLy´��3+�������
L�V����DFROOLQW�OHV�LGHHV�GHVLGHUDWLYHV�TXH�KDQ�YLQJXW�GRQDGHV�FRP�D�KHUqQFLD� �(UEH��L�
RPSOLQW�OHV�GH�FRQWLQJXW�KXPj�DO�PDWHL[�WHPSV�TXH�HV�EXLGHQ�GH�FRQWLQJXW�PLWROzJLF��+L�
KD� XQD�VROLGDULWDW� HQ� HO� WHPSV� TXH� LQFRUSRUD� OHV� YtFWLPHV� GHO� SDVVDW� L� DQWLFLSD� HOV�
WULRPIDGRUV�GHO�IXWXU��&I��3+��������HQ�XQD�FRQVFLqQFLD�VRFLDOLVWD�TXH�DVVXPHL[�OD�LGHD�
GH�UHJQH� �DPE�HO�FRQVHJ•HQW�EXLGDW�GH�OD�KLSzVWDVL�TXH�UHVSRQ�D� 'pX��HQ�HO�WUjQVLW�DO�
TXDO�OD�PRUW�VHUj�PpV�VHQ]LOOD�SHUTXq�GHVDSDUHL[HUj�HO�WHPRU�D�O¶RSUHVVLy�GH�OD�FODVVH�
GRPLQDQW��

$UD� Ep�� OD� PRUW� pV� XQD� UHDOLWDW� LQGHIXJLEOH� HQ� OD� TXDO� HV�SRVD� GH� PDQLIHVW� OD�
LQDGHTXDFLy�HQWUH�OHV�ILQDOLWDWV�TXH�HQV�SURSRVHP�L�OD�EUHYHWDW�GH�OD�YLGD��DWqV�TXH�FDS�
pVVHU�KXPj�QR�SRW�PRULU�VDGROODW�G¶KDYHU�YLVFXW��HO�FRQDWXV�VSLQR]Lj�UHWUXQ\�ILQV�L�WRW�HQ�
HOV� GDUUHUV� PRPHQWV�� $O� OODUJ� GH� OD� YLGD� SRGHP� VRPLDU� XQ� PyQ� PLOORU� L� GHVLWMDU� OD�
LQVWDXUDFLy�GHO�UHJQH�GH�OD�MXVWtFLD��SHUz�DTXHVWD��VL�DOJXQ�GLD�DUULED�D�UHDOLW]DU�VH��VHUj�
H[SHULPHQWDGD� SHU� DOWUHV� SHUVRQHV�� 4XDQ� OD� PRUW� HVERUUD� O¶H[SHULqQFLD� PDWHL[D� GH�
O¶H[LVWqQFLD�� OD� XWRSLD� PpV� FHQWUDO� GHO�QRQ� RPQLV� FRQIXQGDU��³QR� GHVDSDUHL[HUp�
�������������������������������������������������
�� �5HFRUGHP�OD�LPDWJH�KHJHOLDQD�GHO�SUzOHJ�GH�OD�)HQRPHQRORJLD�GH�O¶(VSHULW��+HJHO������������� �
�
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WRWDOPHQW´�� L� GHO�9HUZHLOH� GRFK�� GX� ELVW� VR� VFK|Q�� �³HVSHUD� XQ� LQVWDQW�� HWV� WDQ� EHOO´��
DGUHoDW�DO�PRPHQW�HQ�OD�SDUW�ILQDO�GHO�)DXVW�GH�*RHWKH��VHPEOD�SHUGUH�WRW�HO�VHX�VHQWLW��
/¶HQHPLF� GH� OD� XWRSLD� pV� OD� FHUWHVD� GH� OD� PRUW�� TXH� DQLKLOD� WRWD� WHOHRORJLD�� $L[z� QR�
REVWDQW��WDPEp�UHVVRQHQ�HOV�VRPQLV�GHVLGHUDWLXV�HQ�HO�FDStWRO�GH�OD�PRUW��KL�KD�XQD�DQWL�
PRUW�XWzSLFD�TXH�V¶KD�FRQFUHWDW�HQ�OD�FRQVWUXFFLy�GH�SDUDGLVRV�SHU�SDUW�GH�OHV�GLYHUVHV�
UHOLJLRQV��(O�PDWHULDOLVPH�GLDOqFWLF��SHUz��DVVHQ\DOD�OD�LQH[LVWqQFLD�GHO�PpV�HQOOj�L�MXWMD�
HOV�LQWHQWV�GH�VXSHUDU�OD�PRUW�FRP�D�FDVWHOOV�HQ�O¶DLUH��WRW�L�TXH�O¶HVIHUD�GH�O¶HVSHUDQoD�pV�
OtFLWD��8QD�YLGD�QRYD�YD�VHU�VRPLDGD�UHUH�OD�PRUW�L�DTXHVWV�VRPQLV�VyQ�WHUULWRUL�XWzSLF��
EDOGDPHQW�KDJLQ�HVWDW�HVTXLW[DWV�SHU�OD�PLWRORJLD��TXH�KD�VXSRVDW�XQ�GHVSHUWDU�GHVSUpV�
GH�OD�GHVDSDULFLy�ItVLFD��%ORFK��D�SDUWLU�G¶DTXt��GHVHQYROXSD�XQD�LQWHUHVVDQW�DQjOLVL�GH�OHV�
FRQFHSFLRQV�PLWLFRGHVLGHUDWLYHV�VREUH�OD�PRUW� �HJtSFLD�� JUHJD�� zUILFD�� JQzVWLFD��MXHYD��
FULVWLDQD��LVOjPLFD�L�KLQG~���HQ�OD�TXDO�GHVWDTXHP�EUHXPHQW�OHV�UHIHUqQFLHV�D�O¶DUTXHWLS�
XWzSLF�GH�-HV~V�L�D�OD�GRFWULQD�UHOLJLRVD�KLQG~��(O�0HVVLHV�KD�UHVVXVFLWDW�L�WRUQDUj�FRP�D�
MXWJH�D�OD�IL�GHOV�WHPSV��FRP�D�WULRPIDGRU�DEVROXW�L�SRUWDGRU�GH�OD�MXVWtFLD�L�OD�SDX��5HJQH�
GH�&ULVW��ILQDO�GH�OD�KLVWzULD���OD�QRYD�-HUXVDOHP��OD�FLXWDW�GH�'pX��FRQYHUWHL[�OD�PRUW�HQ�
XQ�UHFRUG��$S���������³HOO�HL[XJDUj�WRWD�OOjJULPD�GHOV�VHXV�XOOV��L�OD�PRUW�MD�QR�H[LVWLUj��QL�
WDPSRF� SODQ\V�� QL� FODPV�� QL� SHQHV� QR� H[LVWLUDQ� PpV�� SHUTXq� OHV� FRVHV� G¶DEDQV� KDQ�
SDVVDW´���$�PpV��HQ�HO�FULVWLDQLVPH�HO�UHJQH�QR�pV�SUHGLFDW�DOV�PRUWV��VLQy�DOV�YLXV��4XDQW�
D�OD�GRFWULQD�UHOLJLRVD�KLQG~��SODQWHMD�XQ�WHPRU�D�OD�YLGD�PpV�TXH�D�OD�PRUW��HV�WUDFWD�GH�
OOXLWDU�SHU�JXDQ\DU�O¶DEVqQFLD�G¶pVVHU��DVSHFWH�TXH�MXVWLILFD�OD�LQGLIHUqQFLD�UHVSHFWH�DOV�
GpXV�L�DO�PpV�HQOOj�TXH�WUREHP�HQ�HO�EXGLVPH��(O�QLUYDQD�pV�OD�LPPRUWDOLWDW�HQ�HO�QR�UHV�
DEVROXW��FRP�D�FRQVHT•qQFLD�GH�OD�LPDWJH�GHVLGHUDWLYD�GHOV�GHVLJV�REOLGDWV�L�HOLPLQDWV�GH�
VRFD�UHO�� %ORFK�� FRP� ID� DO� OODUJ� GH� WRWD� OD� VHYD� REUD��HV� GHWp� HQ� HO� FULVWLDQLVPH� SHU�
SUHVHQWDU�OR� FRP� D� H[HPSOH� GH� OD� XWRSLD� GHO� UHJQH�� GHO� PHVVLDQLVPH� TXH� Wp� FRP� D�
SUHVVXSzVLW�O¶DWHLVPH��PHQWUH�TXH�HQ�HO�FDV�GH�OHV�UHOLJLRQV�RULHQWDOV�VHPEOD�QHJDU�ORV�
SRWqQFLD�XWzSLFD��HQ�OD�PHVXUD�TXH�SDUWHL[HQ�G¶XQD� IULDOWDW�L�XQ�GLVWDQFLDPHQW�TXH�OHV�
DOOXQ\D�GH�TXDOVHYRO�PLVWLFLVPH��TXH�DOPHQ\V�pV�DQWLFLSDGRU��

�'H�OHV�LGHHV�VREUH�OD�PRUW�FRQFUHWDGHV�FXOWXUDOPHQW��%ORFK�HPIDVLW]D�HO�SXQW�GH�
YLVWD�LOÂOXVWUDW�L�HO�SXQW�GH�YLVWD�URPjQWLF�� (O�SHQVDPHQW�GH�OD� ,OÂOXVWUDFLy�FUHLD�TXH�pV�
DEVXUG�SHQVDU�TXH�O¶pVVHU�KXPj�VLJXL�LPPRUWDO��MD�TXH�OD�ILQLWXG�KXPDQD�QR�KD�GH�SRGHU�
VHU� UHWULEXwGD� DPE� SHQHV� R� UHFRPSHQVHV� LQILQLWHV�� OD�LQFRPSDWLELOLWDW� OzJLFD� HQWUH�
DTXHVWV�GRV�jPELWV�SURYRFD�OD�GHVDSDULFLy�GH�OD�SRU�DO�SHFDW�L�OD�FRQVFLqQFLD�GH�OD�PRUW�
QDWXUDO� FRP� D� ~QLFD� FRKHUHQW�� HQYLDQW� OHV� FUHHQFHV� HQ� OD� XOWUDWRPED� DO� UHJQH� GH� OD�
IDQWDVLD��(Q�/HVVLQJ�OD�LPDWJH�GH�OD�PRUW�pV�XQD�LPDWJH�HVWqWLFD�GHVLGHUDWLYD��DWqV�TXH�VH�
OD�UHODFLRQD�DPE�HO�VRQ�L�DL[t�TXHGD�VXDYLW]DGD��1R�DILUPD�XQD�H[LVWqQFLD�XOWUDWHUUHQD��
VLQy�OD�IH�HQ�XQ�GHVSHUWDU�HQWqV�FRP�D�LQIOXqQFLD�SRVWHULRU��HO�TXH�%ORFK�DQRPHQD�³GHVLJ�
GH�WHUUHQLWDW´�L�TXH�QRVDOWUHV�LGHQWLILFDUtHP�DPE�OD�IDP�GH�SRVWHULWDW���pV�OD�KLSzWHVL�GH�OD�
WRU[D�HQFHVD�VHQVH�LQWHUUXSFLy��GH�OD�OOXP�TXH�VREUHYLX�OD�FDUQ�L�TXH�OOXHL[�HQ�HO�GHPj�GH�
O¶DEVqQFLD�ItVLFD��*RHWKH�HQ�GHIHQVD�XQD�WHVL�VHPEODQW��TXH�KD�HVWDW�PROW�EHQ�UHVXPLGD�
HQ�OD�QRYHOÂOD�GH�0LODQ�.XQGHUD�/D�LPPRUWDOLWDW��

�
³(V�WUDFWD�G¶XQD�DOWUD�PHQD�G¶LPPRUWDOLWDW��XQD�LPPRUWDOLWDW�WHUUHVWUH��GH�OD�LPPRUWDOLWDW�G¶DTXHOOV�
TXH��GHVSUpV�GH�OD�PRUW��URPDQGUDQ�GXUDQW�PROW�GH�WHPSV�HQ�OD�PHPzULD�GHOV�VHXV�GHVFHQGHQWV´��
�.XQGHUD������������
�

.DQW�WDPEp�PDQWp�OD�WRU[D�HQFHVD��DFFHSWDQW�OD�LPPRUWDOLWDW�GH�O¶jQLPD�FRP�D�SRVWXODW�
GH�OD�UDy�SXUD�SUjFWLFD��FRP�D�SODQWHMDPHQW�G¶XQD�H[LJqQFLD�LQILQLWD�GHV�GH�OD�SUzSLD�
ILQLWXG� SHU� WDO� GH� MXVWLILFDU� OD� FRQGXFWD� PRUDO�� (QFDUD� TXH� VLJXL� DPE� OD� IRUPD� G¶XQ�
SRVWXODW� SUjFWLF�� HQ� .DQW� WDPEp� H[LVWHL[� O¶HVSHUDQoD� HQ� XQD� DGHTXDFLy� IXWXUD� HQWUH�
YROXQWDW�L�OOHL�PRUDO��QR�VHULD�DL[z�XQD�LQWXwFLy�SULPLWLYD�GH�OD�GRFWD�VSHV�EORFKLDQD��GH�
OD�WHQGqQFLD�FDS�DO�UHJQH�GH�OD�OOLEHUWDW"���(O�SURSL�%ORFK�HQV�HQ�GyQD�SLVWHV��³HO�VLOHQFL�
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UHUH� OD� WRU[D� H[WLQJLGD� V¶RPSOLD� QRYDPHQW� DPE� XQD� ERQD� GRVL� G¶HVSHUDQoD�� DPE�
O¶HVSHUDQoD� G¶XQ� HVWDW� SRVVLEOH�� WRW� L� TXH� QR� JDUDQWLW��HQ� TXq� OD� PRUW� QR� pV� O¶~OWLPD�
SDUDXOD� L� HQ� TXq� OD� GLVSRVLFLy� PRUDO�UDFLRQDO� FRQVHUYD� HO� VHX� VHQWLW´� �3+�� �������
$TXHVWD� GLVSRVLFLy� DGTXLULULD� OD� VHYD� IRUoD� FRP� LGHDO� UHJXODGRU�� DPE� O¶KRULW]y� G¶XQD�
YLGD�SHUSqWXD�L�G¶XQ�GXHO�HQ�TXq�OD�PRUW�IUDFDVVDULD�DQRUUHDGD�SHO�WRWXP�XWzSLF��

(Q�OD�FRQVFLqQFLD�URPjQWLFD�OD�PRUW�pV�HQWHVD�FRP�XQD�GLVVROXFLy�HQ�O¶LQILQLW��FRP�
XQ�UHWRUQ�D�OHV�IRUFHV�GH�OD�QDWXUD�HQ�TXq�MD�QR�TXHGD�FDS�PRVWUD�GH�YLGD��(V�SDOHVD�HQ�
REUHV�FRP�OD�0RUW�G¶(PSqGRFOHV�GH�+|OGHUOLQ��HQ�TXq�HO�ILOzVRI�G¶$JULJHQW�HV�SUHFLSLWD�
YHUV�HO�YROFj�FRP�D�VtPERO�GH�PDULGDWJH�DPE�OD�QDWXUD��FRP�D�UHWRUQ�D�O¶LQRUJjQLF��D�OD�
PDUH�WHUUD�� )HXHUEDFK� FRLQFLGHL[� HQ� DILUPDU� TXH� O¶~QLF� TXH� URPDQ� pV� O¶pVVHU� LQILQLW� L�
HWHUQ��PHQWUH�TXH�O¶LQGLYLGX�FUHX�TXH�SRW�DWqQ\HU�OD�WRWDOLWDW�VHQVH�GHL[DU�GH�VHU�LQGLYLGX��
L�DL[z�FDXVD�IUXVWUDFLy��MD�TXH�QR�KL�KD�LPPRUWDOLWDW�SHUVRQDO���

%ORFK� WDPEp� DOÂOXGHL[� D� OD� LPDWJH� GHVLGHUDWLYD� GHO� QR�UHV� IRUPXODGD� SHU�
+HLGHJJHU��UHSUHVHQWDQW�GH�O¶H[LVWHQFLDOLVPH�FRP�D�³ILORVRILD�GHFDGHQW�GH�OD�FRQVFLqQFLD�
EXUJHVD´��+XUERQ��������������/¶DQJRL[D�pV�DQJRL[D�GDYDQW�OD�PRUW�L�HV�FRQVWLWXHL[�FRP�
OD�GLPHQVLy�IRQDPHQWDO�GH�O¶H[LVWqQFLD��O¶KXPj�pV�XQ�pVVHU�SHU�D�OD�PRUW�L�HO�IUDFjV�GHOV�
VHXV�SURMHFWHV�HV�SRW�OOHJLU��VHJRQV�%ORFK��HQ�FODX�OXWHUDQD��FDU�QR�KL�KD�SRVVLELOLWDW�GH�
MXVWLILFDFLy�SHU�OHV�REUHV�L�HQ�O¶DQJRL[D�HV�GLEXL[HQ�OHV�XUSHV�GHO�SHFDW�RSUHVVRU��&I��3+��
�����L�V�����

(QFDUD� TXH� OD� PRUW� HV� SUHVHQWL� FRP� XQD� DQWLXWRSLD�� FRP� HO� IUDFjV� GH� WRWD�
HVSHUDQoD�� KHP� YLVW� TXH� LQFRUSRUD� XQD� SOXUDOLWDW� GH� IDQWDVLHV� L� SUHVVHQWLPHQWV�� SHU�
FRQVHJ•HQW�� OD� VHYD� HYLWDFLy� WDPEp� IRUPD� SDUW� GHO� FDWjOHJ� KXPj� GHOV� VRPQLV� VRPLDWV�
GHVSHUW�L�DMXGD�D�IRUQLU�IRUPXODFLRQV�XWzSLTXHV�TXH�DQWLFLSHQ�XQ�PyQ�VHQVH�PRUW�R�XQD�
LPPRUWDOLWDW� SHUVRQDO� GH� O¶jQLPD�� (O� TXH� VH¶QV� PDQLIHVWD� HQ� OD� LPPHGLDWHVD�� SHUz�� pV�
O¶H[LVWLU�FRP�D�OODYRU�GHO�TXH�HQFDUD�QR�KD�HVWDW�DVVROLW��TXH�RPSOH�O¶LQVWDQW�YLVFXW�L�OL�
DWRUJD�WRW�HO�VHX�VHQWLW��/D�PRUW�QR�KD�GH�FRQYHUWLU�VH�HQ�QHJDFLy�GH�OD�XWRSLD��O¶HItPHUD�
H[LVWqQFLD� LQGLYLGXDO� HQ� VHULD� O¶REMHFFLy� GHILQLWLYD���VLQy� HQ� QHJDFLy� G¶DOOz� TXH� QR� pV�
XWzSLF�HQ�HO�PyQ��HQ�HO�FRQWLQJXW�GH�OD�PRUW�KRP�GHVFREUHL[�HO�FRQWLQJXW�GH�OD�YLGD��HO�
QXFOL�YHUWDGHU�GH�O¶pVVHU�KXPj��TXH�XOWUDSDVVD�OHV�H[LVWqQFLHV�LQGLYLGXDOV��&DO�H[SUHVVDU�
O¶DQKHO�PpV�IHUP�G¶XQ�QRQ�RPQLV�FRQIXQGDU�TXH�KD�G¶DIHFWDU�DO�QXFOL�UHDO�GH�O¶H[LVWqQFLD�
�FRP�D�QR�DUULEDW�D�VHU���HO�TXDO�pV�H[WUDWHUULWRULDO�HQ�UHODFLy�D�OD�PRUW�SHUVRQDO��$L[t��
O¶KXPDQXP�pV�DOOz�TXH�HQFDUD�QR�KD�HVWDW�DVVROLW��O¶H[LVWqQFLD�pV�OD�OODYRU�GH�O¶HQFDUD�QR�
DGYLQJXW�L�HO�GHVFREULPHQW�GH�O¶pVVHU�KXPj�DOOLEHUDW�GH�OHV�DOLHQDFLRQV�OD�ILQDOLWDW�PpV�
HOHYDGD��$OHJULD�SHU�WUDQVIRUPDU�HO�PyQ�G¶DFRUG�DPE�HOV�SULQFLSLV�G¶XQ�QRX�KXPDQLVPH�
TXH� KD� G¶LPSXOVDU� OD� FROÂOHFWLYLWDW� D� OD� UHFHUFD� GH�OD� JOzULD� XWzSLFD�� &RP� UHVVDOWD�
/DsQQHF� +XUERQ�� ³VL� QR� WHQLP� OD� VHJXUHWDW� G¶XQD� YLFWzULD� VREUH� OD� PRUW�� DOPHQ\V� HQ�
WHQLP�O¶HVSHUDQoD��DPE�OD�WHRULD�SUD[L�GH�OD�XWRSLD�FRQFUHWD��KRP�SRW�GLU�TXH�OD�OOXLWD�
FRQWUD� OD� PRUW� MD� KD� FRPHQoDW�� L� TXH� DTXHVWD� QR� SRW� WHQLU� O¶~OWLPD� SDUDXOD� VREUH� OD�
KLVWzULD´��+XUERQ��������������/¶HVSHUDQoD�pV�LQLFLDOPHQW�FRQGHPQDGD�SHUz�D�OD�IL�VXUW�
UHIRUoDGD��DPE�XQ�VXEMHFWH�FROÂOHFWLX��HOV�KXPDQV��TXH�pV�³O¶RULJHQ�SHU�D�XQ�ILQDO�IHOLo´�
�3+�� ������� /D�PRUW��FRP�H[SOLFD�HO� ILOzVRI� (PPDQXHO� /HYLQDV��QR�HQV�REUH�HO� IXWXU�
DXWqQWLF��VLQy�TXH� ³pV�HQ�HO� IXWXU�DXWqQWLF�RQ�FDO�FRPSUHQGUH�OD�PRUW´� �/HYLQDV�� �����
������SHU�OD�TXDO�FRVD�QR�pV�OD�QHJDFLy�GHO�IXWXU��VLQy�OD�VHYD�FRQGLFLy�HVSHFtILFD���

�
�
�
�
�
�
�
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���� �(O�FRUUHQW�FjOLG�L�HO�IUHG�HQ�HO�PDU[LVPH��OOXLWD�HQWUH�XWRSLD�L�FLqQFLD��
�

'HVSUpV� G¶KDYHU� WUHEDOODW� HOV� FRQFHSWHV� PpV� LPSRUWDQWV� GHO� SHQVDPHQW� G¶(UQVW�
%ORFK�GHVHQYROXSDWV�HQ�(O�3ULQFLSL�(VSHUDQoD�L�G¶KDYHU�H[SOLFLWDW�HOV�VRPQLV�VRPLDWV�
GHVSHUW�TXH�KDQ�FXOPLQDW�HQ�OHV�IRUPXODFLRQV�G¶XQ�PyQ�PLOORU�HQ�HOV�GLYHUVRV�FDPSV�GH�
OD�FXOWXUD��FDO�GXU�D�WHUPH�XQD�UHIOH[Ly�VREUH�OD�FRQYHQLqQFLD�R�QR�G¶DWRUJDU�D�OD�XWRSLD�
XQ�VHQWLW�ILORVzILF�SURSL��pV�D�GLU��G¶HVFDWLU�VL�OD�ILORVRILD�KD�GH�FRQWLQXDU�LQWHUURJDQW�VH�
VREUH�OD�FUHDFLy�G¶XQ�PyQ�VRFLDO�L�SROtWLF�SHUIHFWH�±HQ�OD�YHUVLy�PpV�FRQHJXGD�G¶XWRSLD��
R� VL�� SHU� DOWUD� EDQGD�� KD� GH� GHIDOOLU� HQ� OD� UHFHUFD� SHU� OD� YLQFXODFLy� SHUYHUVD� G¶DTXHVW�
FRQFHSWH�DPE�HOV�WRWDOLWDULVPHV�L��SHU�H[WHQVLy��DPE�WRWD�IRUPD�GH�YLROqQFLD��FRP�KDYLD�
DFRQVHOODW�3RSSHU��&I��VXSUD��S������6L�HQV�GHL[HP�HQGXU�SHU�OHV�SDUDXOHV��pV�HYLGHQW�TXH�
OD� FRQTXHVWD� GH� OD� WRWDOLWDW� L� OD� SHUIHFFLy� �FRP� GLX� %ORFK�� HO�WRWXP�XWzSLF�� QR� GHL[D�
PDUJH� SHU� DO� GLjOHJ�� VLQy� TXH� FRDUWD� OD� SRVVLELOLWDW� G¶XQ� HQIRFDPHQW� SOXUDO�� DTXHVWD�
LPDWJH�WRWDOLW]DGRUD�SUHVVXSRVDULD��OD�PRUW�GH�OD�OOLEHUWDW�HQ�XQ�PyQ�MD�UHDOLW]DW��DWqV�TXH�
KRP�QR�SRGULD�IRUPXODU�DOWHUQDWLYHV��3HU�FRQVHJ•HQW��ILORVRIDU�VREUH�OD�XWRSLD�Wp�HO�VHX�
ULVF�HQ�OD�PHVXUD�TXH�WUDFWD�G¶XQ�PyQ�TXH�QR�HV�WURED�HQOORF�SHUz�LQWHQWD�IHU�OR�SRVVLEOH��
LQWHQWD� TXH� HV� SURGXHL[L� XQD� HQFDUQDFLy� GH� OHV� LGHHV��OOHYDQW� HO� VLPSOH� GHVLJ� L�
VXEVWLWXLQW�OR�SHU�OHV�SURSRVWHV�FRQFUHWHV�GH�FDQYL�UDGLFDO��%ORFK�XWLOLW]D�HO�FRQFHSWH�GH�
O¶HVSHUDQoD� LQWHOÂOLJLGD� FRP� D� FRQGLFLy� GH� OD� SRVVLELOLWDW� GH� FRQVWUXFFLy� G¶XQD� YLGD�
PLOORU� SHU� PLWMj� GH� OD� XWRSLD� FRQFUHWD�� O¶pVVHU�HQ�SRVVLELOLWDW� KD� GH� PRXUH¶V� YHUV�
HQGDYDQW�D�OD�UHFHUFD�GHO�UHJQH�GH�OD�OOLEHUWDW��OD�OODU�L�OD�SjWULD�RQ�HV�WURED�HO�Ep�VXSUHP��

�6L�Ep�pV�GLJQD�G¶HVPHQW�O¶RULJLQDOLWDW� �GHO�SHQVDPHQW�GH�%ORFK�VREUH�OD�XWRSLD��
WDPEp�SRW�UHEUH�DOJXQHV�DFXVDFLRQV�GHV�GHO�PDU[LVPH�L�GHV�G¶DOWUHV�WHQGqQFLHV��$OJXQV�
KDQ� �FULWLFDW�TXH�HO�PDU[LVPH��GHV�GH�O¶zSWLFD�GH�%ORFK��TXHGD�UHGXwW�D�XQD� ³SURIHFLD�
UDRQDEOH´� �%HUPXGR�� ������ ������SHU�WDQW��HV�FRQYHUWLULD�HQ�XQD�PHQD�GH�FULVWLDQLVPH�
KHWHURGR[��WHQ\LW�GH�PHVVLDQLVPH��D�OD�UHFHUFD�GH�OD�VDOYDFLy�GH�O¶KRPH��$OWUHV�Q¶KDQ�
UHVVDOWDW� HO� VHX� LUUDFLRQDOLVPH�� LQFDSDo� G¶DWqQ\HU� OHV� FRQGLFLRQV� REMHFWLYHV� GH� OD�
KXPDQLWDW�L�SURMHFWDW�QR�VH�VDS�FRP�FDS�D�XQ�UHJQH�PLOÂOHQDUL�TXH�PDQFD�GH�WRWD�OzJLFD�
GHV�GH�OD�SHUVSHFWLYD�GH�OD�QRVWUD�FXOWXUD�FLHQWLILFRWHFQROzJLFD��1R�HQGHEDGHV�%ORFK�UHS�
LQIOXqQFLHV�PpV�UHOOHYDQWV�G¶KHUHWJHV�TXH�QR�SDV�GH�UDFLRQDOLVWHV�R�FLHQWtILFV��FDU�OD�VHYD�
ILORVRILD�Wp�FRP�D�~QLF�REMHFWH�G¶HVWXGL�OD�XWRSLD��PHQWUH�TXH�OD�FLqQFLD�Wp�XQD�SUHVqQFLD�
JDLUHEp�WHVWLPRQLDO��HQFDUD�TXH�HOO�YXOJXL�MXVWLILFDU�OD�FDWHJRULD�FLHQWtILFD�GHO�PDU[LVPH��
(IHFWLYDPHQW��DTXHVWD�pV�XQD�T•HVWLy� IRQDPHQWDO�TXH�%ORFK�GHVHQYROXSD�HQ�HO�FDStWRO�
���GH�OD�VHYD�REUD�IRQDPHQWDO�L�TXH�HV�PDQLIHVWD�HQ�OD�GLVWLQFLy�HQWUH�XQ�FRUUHQW�IUHG�L�
XQ�FRUUHQW�FjOLG�GHO� PDU[LVPH�� TXH� VyQ� OHV� GXHV� PDQHUHV�SRVVLEOHV� GH� ³VHU� URLJ´��OD�
SULPHUD�FRP�D�GHOLPLWDFLy�ULJRURVD�GH�OHV�GHWHUPLQDFLRQV��DPE�WRWD�OD�VHYD�SUHFLVLy�L�
DPE�XQD�HVWUDWqJLD�DVVHQ\DGD��L�OD�VHJRQD��OD�SUzSLDPHQW�EORFKLDQD��FRP�D�³LQHVJRWDEOH�
SOHQLWXG� GH� O¶HVSHUD´� TXH� ³LOÂOXPLQD� OD� WHRULD�SUD[L�UHYROXFLRQjULD� FRP� D� HQWXVLDVPH´�
�3+��������(O�PDU[LVPH�QR�HV�SRW�UHGXLU�D�DQjOLVL�IUHGD�GHO�SUHVHQW��VLQy�TXH�KD�GH�PLUDU�
HO� IXWXU� DPE� DOHJULD�� VHQVH� EDQGHMDU� OHV� FRQGLFLRQV� VRFLRHFRQzPLTXHV� SHUz� VHQVH�
OLPLWDU�V¶KL��eV�OD�GLIHUqQFLD�HQWUH�LQYHVWLJDU�OHV�FRQGLFLRQV�GHO�PRPHQW�L�TXq�HV�SRW�IHU�
D� SDUWLU� G¶DTXt� L� OHV� SHUVSHFWLYHV� DQWLFLSDGRUHV� GH�O¶pVVHU�HQ�SRVVLELOLWDW�� RULHQWDGHV� DO�
IXWXU� FRP� D� OD� VHYD� OODU�� /¶DQjOLVL� IUHGD� PRVWUD� XQD�SHUVSHFWLYD� PpV� FXUWD�� MD� TXH�
O¶KRULW]y� pV� OLPLWDWLX�� L� DTXHVW� IHW� HYLWD� OHV� DEVWUDFFLRQV� PpV� DJRVDUDGHV�� PHQWUH� TXH�
O¶HQWXVLDVPH� FjOLG� HV� GLULJHL[� D� O¶KRULW]y� HQ� OD� SOHQLWXG� G¶DOOz� TXH� HQFDUD� QR� KD� HVWDW�
UHDOLW]DW�� /¶HVFDOIRU� HQWXVLjVWLFD� HYLWD� O¶HFRQRPLFLVPH� L� OD� SqUGXD� GHOV� REMHFWLXV�� FDO�
WHQLU�EHQ�FODU�SHU�TXq�FDO�OOXLWDU�L�QR�VLPSOHPHQW�GHVFULXUH�HO�SDV�SUHYL�D�OD�OOXLWD�� (O�
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FRUUHQW� IUHG� KD� GH� GHVHPPDVFDUDU� OHV� LGHRORJLHV� L� OOHYDU� OHV� DSDUHQFHV� PHWDItVLTXHV��
PHQWUH� TXH� HO� FRUUHQW� FjOLG� KD� GH� IRUQLU� OD� LQWHQFLy� GH� O¶DOOLEHUDPHQW�� HO� GHVLJ� GH�
FRQVWUXLU�XQ�PyQ�PLOORU�OOXQ\�GH�OHV�DOLHQDFLRQV�GHO�SDVVDW��XQD�³SjWULD�GH�OD�LGHQWLWDW´�
�+HLPDW�GHU�,GHQWLWlW��HQ�TXq�O¶KRPH�L�HO�PyQ�QR�VyQ�MD�PDL�PpV�HVWUDQ\V�O¶XQ�UHVSHFWH�
GH�O¶DOWUH�� (O�PDU[LVPH��FRP�KD�HPIDVLW]DW�)UDQFLVFR�6HUUD� �����XUO��HQ�HO�VHX�DUWLFOH�
VREUH�%ORFK��QR�KD�GH�SHUGUH�HO�VHX�LPSXOV�XWzSLF��HQFDUD�TXH�0DU[�KDJL�YROJXW�HIHFWXDU�
HO�WUjQVLW�GH�OD�XWRSLD�D�OD�FLqQFLD��(Q�RFDVLRQV�OD�IDQWDVLD�UHYROXFLRQjULD�KD�GHFDLJXW�SHU�
FXOSD�GHO�FLHQWLILFLVPH�L�O¶HFRQRPLFLVPH�H[DFHUEDWV�L�pV�DL[z�HO�TXH�FDO�HYLWDU��OD�WRU[D�
HQFHVD�GH�OD�XWRSLD�QR�KD�G¶H[WLQJLU�VH�SHUTXq�pV�OD�TXH�PDUFD�HO�FDPt���

&ULGD�O¶DWHQFLy�FRP�%ORFK�HV�WURED�FODUDPHQW�DOOXQ\DW�GH�OD�SHUVSHFWLYD�RULJLQjULD�
GHO�PDU[LVPH�HQ�UHODFLy�DO�OOLJDP�HQWUH�XWRSLD�L�FLqQFLD��(QJHOV�PHQ\VSUHDYD�FODUDPHQW�
OD�GLPHQVLy�XWzSLFD�SHO�TXH�WHQLD�G¶LGHDOLVWD�L�SHUTXq�HUD�MXWMDGD�FRP� D�LQFRPSDWLEOH�
DPE�HO�PDWHULDOLVPH�GLDOqFWLF��WHRULD�GHWHUPLQLVWD�D�SDUWLU�GH�OD�TXDO�HV�SRGLD�GHGXLU�HO�
GHVWt� GH� OD� VRFLHWDW� XQ� FRS� VXSHUDGHV� OHV� FRQWUDGLFFLRQV� GHO� PRGH� GH� SURGXFFLy�
FDSLWDOLVWD��/HV�VHYHV�SDUDXOHV�HUHQ�SURX�H[SOtFLWHV��

�
³(O�VRFLDOLVPH� ������DSDUHL[LD�FRP�HO�SURGXFWH�QHFHVVDUL�GH�OD�OOXLWD�HQWUH�GXHV�FODVVHV� IRUPDGHV�
KLVWzULFDPHQW��HO�SUROHWDULDW�L�OD�EXUJHVLD��/D�VHYD�PLVVLy�MD�QR�HUD�HODERUDU�HO�VLVWHPD�GH�VRFLHWDW�
PpV�SHUIHFWH�SRVVLEOH��VLQy�LQYHVWLJDU�HO�SURFpV�KLVWzULF�HFRQzPLF�D�SDUWLU�GHO�TXDO��KDYLHQ�GH�VRUJLU�
LQHYLWDEOHPHQW�DTXHVWHV�FODVVHV�L�OOXU�FRQIOLFWH��GHVFREULQW�HOV�PLWMDQV�SHU�D�OD�VHYD�VROXFLy�HQ�OD�
VLWXDFLy�HFRQzPLFD�DL[t�FUHDGD�´��(QJHOV������XUO���
�

$�PpV��OD�WHVL�;,�VREUH�)HXHUEDFK�DYLVDYD�GHO�IHW�TXH�HOV�ILOzVRIV�KDYLHQ�SHUGXW�HO�WHPSV�
DPE�OD�FRQWHPSODFLy��DFWLYLWDW�WHzULFD��L��SHU�WDQW��FDOLD�GXU�D�WHUPH�XQD�WUDQVIRUPDFLy�
�SUD[L��GH�OD�UHDOLWDW��%ORFK�LQWHUSUHWD�DTXHVWD�WHVL��QR�FRP�XQ�UHEXLJ�GH�OD�ILORVRILD�HQ�
JHQHUDO�� VLQy� G¶XQD� GHWHUPLQDGD� FRQFHSFLy� GHO� PyQ�� 0DU[� KDYLD� FULWLFDW� DPE� OD� VHYD�
DILUPDFLy�OD�ILORVRILD�FRQWHPSODWLYD��LGHDOLVWD�L�SUDJPjWLFD��&I��+XUERQ�������������(UD�
SRVVLEOH�XQD�QRYD� IRUPD�GH� ILORVRIDU��OOLJDGD�D�OD�SUD[L��D�OD�YLVLy�GH�OHV�SRVVLELOLWDWV�
UHDOV�L�REMHFWLYHV�LQVHULGHV�HQ�HO�PyQ��$�GHVJUDW�G¶DTXHVWD�RSLQLy�EORFKLDQD��pV�REYL�TXH�
OD�YLVLy�HFRQRPLFLVWD�SUHVHQW�HQ�PROWV�WH[WRV�GH�0DU[�pV�XQ�IUH�SHU�D�OD�UHYLWDOLW]DFLy�GH�
OD�ILORVRILD�L�SHU�D�OD�VRUWLGD�GH�OD�FULVL��&UHLHP�TXH�O¶HVWXGL�EORFKLj�GH�OD�XWRSLD�QRPpV�
HV�SRW�HQWHQGUH�GHV�GH�OD�UHLYLQGLFDFLy�GH�OD�ILORVRILD�L�GHO�VHX�WHUUHQ\�SURSL��HV�WUDFWD�
GH�SHQVDU�OD�XWRSLD�FRQFUHWD�L�QR�SDV�GH�VXSHUDU�OD�XWRSLD�FLHQWtILFDPHQW��'RQDQW�OD�YROWD�
DO�TXH�GHLD�0DU[��SRWVHU�HQV�pV�PpV�~WLO�XQ�WUjQVLW�GH�OD�FLqQFLD�D�OD�XWRSLD��DOOz�TXH�
SRW� GLQDPLW]DU� OHV� FRQVFLqQFLHV� L� UHJHQHUDU� OD� WHQGqQFLD� UHYROXFLRQjULD� pV� OD� LOÂOXVLy�
FROÂOHFWLYD�HQ�OD�FUHDFLy�G¶XQ�PyQ�PLOORU�L�QR�OD�VXSRVDGD�WUREDOOD�GH�SULQFLSLV�REMHFWLXV�
TXH�SHUPHWL��DPE�OD�PDMRU�GLVWjQFLD�DQDOtWLFD�SRVVLEOH��H[SOLFDU�OHV�FRQWUDGLFFLRQV�GHO�
PRGH�GH�SURGXFFLy���

6L� Ep� MD� 3RSSHU� HV� YD� HQFDUUHJDU� GH� GHVPDQWHOODU� OD� SUHWHVD� FLHQWLILFLWDW� GHOV�
HQXQFLDWV� GHO� PDU[LVPH�� FRQVLGHUDQW�ORV� QR� UHIXWDEOHV�� DOJXQV� DXWRUV� PDU[LVWHV� KDQ�
GLVFXWLW� DTXHVWD� SUHWHQVLy� RULJLQjULD� L�� FRP� %ORFK�� KDQ�UHSODQWHMDW� OD� T•HVWLy� GHV� GH�
QRYHV� SHUVSHFWLYHV�� pV� HO� FDV� GHO� SROtWLF� 3DXO� /DIDUJXH�� TXH� HQ� HO� VHX� HVFULW�/¶LGHDO�
VRFLDOLVWD�DVVHQ\DOD�TXH�³HO�VRFLDOLVPH�QR�pV�XQD�FLqQFLD�QL�SRW�VHU�KR�SHU�OD�VLPSOH�UDy�
TXH� pV� XQ� SDUWLW� SROtWLF� L� KD� GH� GHVDSDUqL[HU� TXDQ� OD�VHYD� WDVFD� HVWLJXL� DFRPSOHUWD�
GHVSUpV�GH�O¶DEROLFLy�GH�OHV�FODVVHV�TXH�OL�YDQ�GRQDU�RULJHQ��SHUz��PDOJUDW�WRW��OD�ILQDOLWDW�
TXH� SHUVHJXHL[� pV� FLHQWtILFD´� �/DIDUJXH�� ����XUO��� 1R� pV� XQD� FLqQFLD� HQ� HO� PRPHQW��
SUHVHQW�SHUz�Wp�SUHWHQVLRQV�GH�VHU�KR��HQFDUD�TXH�PDL�QR�DUULEL�D�VHU�KR�GHILQLWLYDPHQW��
MD�TXH�URPDQ�FRP�XQ�LGHDO��/DIDUJXH�QR�QHJD�HO�WUjQVLW�GH�OD�XWRSLD�D�OD�FLqQFLD��SHUz�
FDX�HQ�XQD�FRQWUDGLFFLy�TXDQ�DILUPD�TXH�³HO�FRPXQLVPH�MD�QR�pV�XQD�XWRSLD��VLQy�XQD�
SRVVLELOLWDW´� �/DIDUJXH�� LELG���� %ORFK� YHX� OD� LQWHQFLy� XWzSLFD� HQ� OD� FDWHJRULD� GH�
SRVVLELOLWDW��GHV�GHO�SUHVHQW�HV�GLEXL[HQ�RSFLRQV�GH� IXWXU�TXH�KDQ�GH�WHQGLU�HQ�OD�VHYD�
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ODWqQFLD�D�OD�FRQVWUXFFLy�G¶XQ�PyQ�PLOORU��D�OD�UHDOLW]DFLy�G¶XQ�LGHDO�TXH��GH�PRPHQW��HV�
PDQWp�FRP�D�FRQFHSWH�DEVWUDFWH��EXVFDQW�OD�FRQFUHFLy�SHU�PLWMj�GH�O¶HVSHUDQoD��%ORFK�
YHX�O¶LGHDO��L�HO�VtPERO�L�O¶DUTXHWLS��FRP�VHQ\DOV�GH�OD�XWRSLD��G¶DOOz�TXH�KD�GH�YHQLU��1R�
FRVWD� SDV� YHXUH� TXH� HQ� OD� LQWHUSUHWDFLy� GH� /DIDUJXH�� GLULD� %ORFK�� HOV� SDSHUV� V¶KDQ�
LQYHUWLW�� 8Q� DOWUH� DXWRU� LQWHUHVVDQW� pV� .DUO� .RUVFK� �DPE� OD� VHYD� REUD�0DU[LVPH� L�
ILORVRILD���TXH�PDOGD�SHU�UHYLWDOLW]DU�OD�GLPHQVLy�ILORVzILFD�GHO�PDU[LVPH��FRP�MD�KDYLD�
LQWHQWDW�HO� ����� /XNiFV�DPE�+LVWzULD�L�FRQVFLqQFLD�GH�FODVVH���2SLQD�TXH�O¶HVSHFtILFD�
IRUPD� FLHQWtILFD� GHO� VRFLDOLVPH� YD� VRUJLU� GHOV� FRQWDFWHV� DPE� OD� ILORVRILD� LGHDOLVWD�
DOHPDQ\D�� FRQFUHWDPHQW� DPE� HO� VLVWHPD� GH� +HJHO�� SHU� WDQW�� YD� HPHUJLU� D� SDUWLU� GH� OD�
ILORVRILD��(QFDUD�TXH�HO�PDU[LVPH�SXJXL�VHU�FRQVLGHUDW�XQD�WHRULD�VRFLDO��pV�DOKRUD�XQD�
GRFWULQD� ILORVzILFD�� XQD� ILORVRILD� TXH� pV� WHRULD� L� SUD[L� �OD� WHVL� ;,� VREUH� )HXHUEDFK�
FULWLFDYD�OD�ILORVRILD�~QLFDPHQW�WHRUqWLFD��L�TXH�HVGHYp�FUtWLFD�GH�OD�PDWHL[D�FLqQFLD�L�GH�
OD� PDWHL[D� ILORVRILD�� FRP� GLX� .RUVFK�� ³FUtWLFD� WHRUqWLFD� L� VXSHUDFLy� SUjFWLFD� VyQ� DTXt�
DFWLYLWDWV�LQVHSDUDEOHV��QR�HQ�XQ�VHQWLW�DEVWUDFWH��VLQy�HQ�XQD�UHDO�L�FRQFUHWD�VXEYHUVLy�
GHO� PyQ� FRQFUHW� L� UHDO� GH� OD� VRFLHWDW� EXUJHVD´� �.RUVFK�� ����XUO��� (Q� %ORFK� WDPEp�
REVHUYHP�OD�GLPHQVLy�FUtWLFD�GH�O¶H[LVWHQW��VHQVH�OD�TXDO�OD�XWRSLD�HV�SHUG�HQ�O¶DEVWUDFFLy�
L�HOV�VHXV�VRPQLV�VRPLDWV�GHVSHUW�HV�FRQYHUWHL[HQ�HQ�HWqULHV�LOÂOXVLRQV���

(Q� UHIHUqQFLD� DO� SUREOHPD� TXH� HVWHP� WUDFWDQW�� HQFDUD� UHVXOWHQ� VLJQLILFDWLYHV� OHV�
FRQIHUqQFLHV� TXH� YD� GRQDU� +HUEHUW� 0DUFXVH� DPE� HO� WtWRO� GH�/D� IL� GH� OD� XWRSLD�D� OD�
8QLYHUVLWDW� /OLXUH� GH� %HUOtQ� O¶DQ\� ������ (O� ILOzVRI� UHIOH[LRQDYD� VREUH� OD� SURYRFDGRUD�
LGHD��TXH�YHLHP�TXH�HQ�%ORFK�HV�SDOHVD�FODUDPHQW��³G¶XQ�FDPt�YHUV�HO�VRFLDOLVPH�TXH�
YDJL�GH�OD�FLqQFLD�D�OD�XWRSLD��L�QR��FRP�FUHLD�(QJHOV��GH�OD�XWRSLD�D�OD�FLqQFLD´��0DUFXVH��
������ ���� &DO� HQWHQGUH� HOV� VHQWLWV� G¶XWRSLD� TXH� H[SRVD� 0DUFXVH� SHU� FDSLU� DTXHVWD�
DVVHYHUDFLy�� HO� SULPHU� HQWpQ� XWRSLD� FRP� XQ� FRQFHSWH� KLVWzULF�� UHIHULW� D� SURMHFWHV� GH�
WUDQVIRUPDFLy� VRFLDO� LPSRVVLEOHV� HQ� HO� SUHVHQW� SHUTXq� QR� HV� GRQHQ� OHV� FRQGLFLRQV�
VXEMHFWLYHV� L� REMHFWLYHV�� L� HO� VHJRQ� pV� HO� FRQFHSWH� H[WUDKLVWzULF�� TXH� UHVVDOWD� TXH� OD�
WUDQVIRUPDFLy� VRFLDO� pV� LUUHDOLW]DEOH� SHO� IHW� TXH� FRQWUDGLX� GHWHUPLQDGHV� OOHLV� TXH� KDQ�
HVWDW� HVWDEOHUWHV� GHV� GH� OD� FLqQFLD�� 1RPpV� HQ� DTXHVW�VHQWLW� pV� OHJtWLP� SDUODU� G¶XWRSLD�
�VHULD�O¶XWRSLVPH�GH�%ORFK���VL�DVVXPLP�O¶RULJHQ�HWLPROzJLF�GHO�PRW��)L�GH�OD�XWRSLD�QR�
YRO�GLU��FRP�VHPEODULD�D�SULRUL��FRQIRUPLVPH��DFFHSWDFLy�GH�O¶HVWDW�GH�FRVHV��DEVqQFLD�
G¶DOWHUQDWLYHV�� VLQy�IL� GH� OD� KLVWzULD�� SRVVLELOLWDW� GH� WUHQFDPHQW� DPE� OD� FRQWLQXwWDW�
KLVWzULFD��PRPHQW�HQ�TXq�SRGHQ�UHHL[LU�HOV�SURMHFWHV�HPDQFLSDWRULV�L�HQ�TXq�OD�VRFLHWDW�
KD�PDGXUDW�SURX�SHU�HOLPLQDU�OHV�DOLHQDFLRQV�L�IRUMDU�XQD�VRFLHWDW�OOLXUH��(O�UHJQH�GH�OD�
OOLEHUWDW�VRPLDW�SHU�%ORFK��VHJRQV�OD�GLDJQRVL�GH�0DUFXVH��HUD�SRVVLEOH�MD�O¶DQ\� ������
&RP�DVVHQ\DOD�)HUQiQGH]�%XH\��

�
³0DUFXVH�YLQFXODED�HO�ILQDO�GH�OD�XWRStD�D�ORV�HIHFWRV�SRWHQFLDOPHQWH�SRVLWLYRV�GH�OD�WHFQLILFDFLyQ�
GHO�SRGHU�\�GH�OD�DXWRPDWL]DFLyQ�GH�WUDEDMR��HVWR�HV��DO�VXUJLPLHQWR�GH�XQD�FRQVFLHQFLD�H[FHGHQWH�\�
DO� GHVDUUROOR� GH� ODV� FXDOLGDGHV� HVWpWLFR�HUyWLFDV�� D� OD� LGHD�� HQ� VXPD�� GH� XQD� QXHYD� DQWURSRORJtD�
FRPR� PRGR� GH� H[LVWHQFLD�� DO� VXUJLPLHQWR� \� GHVDUUROOR� GH� ODV� QXHYDV� QHFHVLGDGHV� KXPDQDV�� GH�
©QHFHVLGDGHV�UDGLFDOHVª´���)HUQiQGH]�%XH\������XUO��
�

8QD�QRYD�DQWURSRORJLD�TXH�KDYLD�GH�IRPHQWDU�XQD�YLGD�OOLXUH�G¶DOLHQDFLRQV��DPE��WHPSV�
OOLXUH�L�VHQVH�HVFODYDWJHV�ODERUDOV��8QD�YLGD�TXH�QR�Wp�UHV�D�YHXUH�DPE�HO�PyQ�DFWXDO�GH�
OD� VDWLVIDFFLy� QHROLEHUDO�� XQD� DOWUD� LQWHUSUHWDFLy� GH�OD� XWRSLD� TXH� YHX� HO� ILQDO� GH� OD�
KLVWzULD�HQ�OD�GHILQLWLYD�VDFUDOLW]DFLy�GH�O¶LQGLYLGX�L�HO�PHUFDW���

����
�
�
�
�
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�
���� �/D�VDWLVIDFFLy�QHROLEHUDO��HO�UHJQH�GHO�PHUFDW��
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(Q� HOV� GRV� ~OWLPV� FDStWROV� GXUHP� D� WHUPH� XQ� EUHX� UHFRUUHJXW� SHU� GXHV� GH� OHV�
XWRSLHV� TXH� JDXGHL[HQ� GH� PpV� SUHGLFDPHQW� HQ� O¶DFWXDOLWDW� L� TXH� HV� SURMHFWHQ� D� SDUWLU�
G¶XQD�UHDOLWDW�TXH�OHV�DIDYRUHL[��TXH�DFWXD�FRP�XQ�HQFDUD�QR�TXH�SRW�HVGHYHQLU�VH�HQ�
TXDOVHYRO� PRPHQW�� HV� WUDFWD� GH� OD� XWRSLD� QHROLEHUDO�L� GH� OD� FLHQWLILFRWHFQROzJLFD�� (Q�
DPEGXHV�FRQFHSFLRQV�WDPEp�KL�pV�SUHVHQW�OD�LGHD�GH�UHJQH��WRW�L�TXH�GLVIUHVVDGD�D�WUDYpV�
GHO�YRFDEXODUL�HFRQRPLFLVWD�L�WHFQROzJLF�UHVSHFWLX��L�ILQV�L�WRW�HO�ILQDO�GH�OD�KLVWzULD�WDO�
FRP�V¶KDYLD�SDOHVDW�HQ�HOV�TXLOLDVPHV��

(Q�SULPHU�OORF��IDUHP�XQ�HVEzV�GH�OD�WHRULD�QHROLEHUDO�L�LQWHQWDUHP�HVEULQDU�ILQV�D�
TXLQ�SXQW�HVWj�GHULYDQW�FDS�D�SRVLFLRQV�XWRSLVWHV��WRW�L�TXH�PRJXGD�SHU�VRPQLV�G¶XQD�
YLGD� PLOORU� TXH� QR� FRLQFLGHL[HQ� GH� FDS� PDQHUD� DPE� OD� FRVPRYLVLy� GH� %ORFK�� (O�
QHROLEHUDOLVPH�SDUWHL[�G¶XQD�VDFUDOLW]DFLy�GHO�PHUFDW��TXH�pV�DOKRUD�XQD�H[DOWDFLy�GHOV�
LQGLYLGXV� L� G¶XQ� GHWHUPLQDW� FRQFHSWH� GH� OOLEHUWDW�� /D� WHRULD� GH� )ULHGULFK� $XJXVW� YRQ�
+D\HN�SDUWHL[��SHUz��G¶XQD�DQjOLVL�GH�OD�VLWXDFLy�FRQWHPSRUjQLD��HQ�TXq�O¶HFRQRPLD�GH�
PHUFDW�HV�WURED�HQ�SHULOO��DPHQDoDGD�SHU�O¶HJRLVPH�L�O¶HVWXSLGHVD� �&I�� +LQNHODPPHUW��
������������FRQVWUXHL[�XQV�FRQFHSWHV�OtPLW�SRODULW]DWV�TXH�UHSUHVHQWHQ��SHU�XQD�EDQGD��HO�
FDRV�L��SHU�O¶DOWUD��O¶RUGUH�GHO�PRGHO�GH�FRPSHWqQFLD�SHUIHFWD��TXH�V¶DSOLFD�D�XQ�PHUFDW�
HQ�HO�TXDO�KL�KD�XQ�QRPEUH�VXILFLHQWPHQW�JUDQ�GH�FRPSHWLGRUV��RIHUWD��L�GH�FRPSUDGRUV�
�GHPDQGD��� GH� WDO� PDQHUD� TXH� FDS� GHOV� SDUWLFLSDQWV� SRW� LPSRVDU�VH� GH� PDQHUD�
SHUPDQHQW�� +LQNHODPPHUW� ������� ����� LQWHUSUHWD� OD� FRPSHWqQFLD� SHUIHFWD� FRP� XQ�
FRQFHSWH�DEVWUDFWH��QR�HPStULF��TXH��VHJRQV�+D\HN��pV�HO�SDUDGLJPD�QHFHVVDUL�SHU�SRGHU�
DWqQ\HU� OD� FRPSUHQVLy� GH� O¶HFRQRPLD� GH� PHUFDW�� (O� PRGHO� G¶HTXLOLEUL� QHROLEHUDO�
VXSRVDULD�WHQLU�WRW�HO�FRQHL[HPHQW�GH�OHV�WUDQVDFFLRQV�L�LQWHUFDQYLV��FLUFXPVWjQFLD�TXH�pV�
LPSRVVLEOH�� ³SHU�DTXHVWD�UDy�HV�WUDFWD�G¶XQ�FRQFHSWH�OtPLW�TXH�WUDQVFHQGHL[�OD�UHDOLWDW�
HPStULFD��HQFDUD�TXH�VLJXL�GHVHQYROXSDGD�D�SDUWLU�GH�OD�UHDOLWDW�PLWMDQoDQW�XQ�SURJUpV�
LQILQLW´��+LQNHODPPHUW��������������&RP�O¶HTXLOLEUL�QR�HV�SRW�FDOFXODU��pV�SHU�GHILQLFLy�
LQDVVROLEOH�� WRW� L� TXH� +D\HN� HVPHQWD� TXLQD� pV� OD� FRQGLFLy�TXH� SHUPHW� TXH� HQV� KL�
DWDQVHP�� L� DTXHVWD� QR� pV� DOWUD� TXH� HO� PHUFDW� HPStULF� �+LQNHODPPHUW�� ������ LELG����
REMHFWLYDW�HQ�OD�OOLEHUWDW�GH�FRQWUDFWH�L�OD�SURSLHWDW�SULYDGD��(QFDUD��SHUz��TXH�FRQHJXHP�
OHV� FRQGLFLRQV� TXH� IDQ� HVSHUDEOH� XQ� HTXLOLEUL�� QR� VH¶Q� GHGXHL[� TXH� DTXHVW� HTXLOLEUL�
UHDOPHQW�DUULEL�D�SURGXLU�VH��SHU�OD�TXDO�FRVD�HO�TXH�ID�+D\HN�pV�LGHDOLW]DU�XQ�IHQRPHQ�
HPStULF��GXU�OR�GHV�GH�OD�PDWqULD�D�OD�LGHD�L�FRQFORXUH�TXH�DTXHVW�IHQRPHQ�HV�YD�DWDQVDQW�
DO� VHX� LGHDO� R� FRQFHSWH�OtPLW�� 1R� FDO� GLU� TXH� pV� XQD� DEVWUDFFLy� TXH� V¶DOOXQ\D�
LQGHIHFWLEOHPHQW�GH�OD�UHDOLWDW�L�TXH��SHQVHP�QRVDOWUHV��FDX�HQ�O¶XWRSLVPH�R�HQ�HO�TXH�
%ORFK� DQRPHQDYD� XWRSLD� DEVWUDFWD�� HQ� OD� PHVXUD� TXH� OD�FRPSHWqQFLD� SHUIHFWD�� HQ� VHU�
SHUIHFWD��DQXOÂODULD�OD�PDWHL[D�FRPSHWqQFLD��DWqV�TXH�QR�KL�KDXULD�UDRQV�SHU�D�FRPSHWLU�
�&I��+LQNHODPPHUW�������� ����L�V����pV�FRP�DILUPDU�TXH�HO�UHJQH�GH�OD�OOLEHUWDW��SHU�VHU�
XQ� UHJQH� L� XQD� VLWXDFLy� HVWjWLFD� L� GHILQLWLYD�� HOLPLQD� OD� PDWHL[D� OOLEHUWDW�� DWHVD� OD�
LPSRVVLELOLWDW�G¶XQ�PLOORU�RUGUH�GH�FRVHV�XQ�FRS�LQVWDXUDW�HO�VXPPXP�ERQXP��$UD�Ep��
HQFDUD�TXH�OHV�GLIHUqQFLHV�HQ�OD�FRQFHSFLy�VRFLRSROtWLFD�UHVXOWLQ�LUUHFRQFLOLDEOHV��HQ�OD�
T•HVWLy� XWzSLFD� KL� KD� XQD� FRLQFLGqQFLD�� VL� PpV� QR� HVWUXFWXUDO�� HO� PHUFDW� HV� WURED�
DPHQDoDW� SHU� XQD� VLWXDFLy� GH� FDRV� �HO� SUROHWDULDW� HV� WURED� DPHQDoDW� SHU� XQD� VLWXDFLy�
DOLHQDQW�L�RSUHVVLYD���HV�IRUPXOD�XQ�KLSRWqWLF�HVWDW�GH�FRPSHWqQFLD�SHUIHFWD��HV�IRUPXOD�
XQ� UHJQH� GH� OD� OOLEHUWDW� HQ� TXq� O¶pVVHU� KXPj� V¶KD� DOOLEHUDW� GH� OHV� DOLHQDFLRQV�� L� HV�
SURSRVHQ� OHV� FRQGLFLRQV� VRWD� OHV� TXDOV� HV� SRW� DVVROLU� O¶REMHFWLX� SODQWHMDW�
�DQWLLQWHUYHQFLRQLVPH�HQ�+D\HN�L�HVSHUDQoD�LQWHOÂOLJLGD�HQ�%ORFK���$UD�Ep��HOV�FRQFHSWHV�
GH�FDRV�L�RUGUH�HV�FUHXHQ�HQ�DPEGXHV�LQWHUSUHWDFLRQV��HO�FDRV�pV�OD�VRFLHWDW�EXUJHVD�HQ�
%ORFK�L�HO�VRFLDOLVPH�HQ�+D\HN���
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8QD�DOWUD�SHUVSHFWLYD�VREUH�OD�XWRSLD�QHROLEHUDO�O¶RIHUHL[�5REHUW�1R]LFN��DPE�OD�
VHYD� GHIHQVD� G¶XQ� OLEHUDOLVPH� OOLEHUWDUL� FHQWUDW� HQ� HO� FRQFHSWH� GH� OOLEHUWDW� QHJDWLYD��
1R]LFN�DILUPD�TXH�XQD�VRFLHWDW�pV�MXVWD�VL�HOV�LQGLYLGXV�VyQ�SURSLHWDULV�GH�VL�PDWHL[RV�L�
SRGHQ� DOKRUD� SRVVHLU� SURSLHWDWV� SHU� PLWMj� GH� WUDQVDFFLRQV� YROXQWjULHV� �HOV� GUHWV� L�
OOLEHUWDWV� LQGLYLGXDOV� QR� SRGHQ� VHU� T•HVWLRQDWV� SHU� OD� FROÂOHFWLYLWDW��� /¶HVWDW� PtQLP� pV�
DTXHOO�TXH�QR�LQWHUIHUHL[�HQ�HOV�GUHWV�LQGLYLGXDOV��FRQYHUWLQW�VH�HQ�OD�IRUPD�HVWDWDO�PpV�
DWUDFWLYD�SHU�D�WRWD�SHUVRQD�TXH�GHVLWJL�UHDOLW]DU�OD�VHYD�XWRSLD��pV�XQ�PDUF��IUDPHZRUN��
SHU�D�OHV�XWRSLHV��OD�FRQGLFLy�GH�OD�SRVVLELOLWDW�GH�OD�IHOLFLWDW�LQGLYLGXDO��(O�PLOORU�UHIHUHQW�
SHU�DO�IXQFLRQDPHQW�G¶XQD�VRFLHWDW�OOLXUH�pV�LQHTXtYRFDPHQW�HO�PHUFDW�OOLXUH��PDUF�HQ�
TXq�HOV�VRPLDGRUV�SRGHQ�FXOPLQDU�OHV�VHYHV�DVSLUDFLRQV�GH�FUHDU�XQ�PyQ�PLOORU��HQFDUD�
TXH�VLJXL�QRPpV�XQ�PyQ�PLOORU�SHU�D�HOOV��HQ�TXDOLWDW�G¶jWRPV�LQYLRODEOHV�DEVWUHWV�GH�WRWD�
LQWHUDFFLy�VRFLDO��/RPDVN\������XUO��DVVHQ\DOD�TXH�HO�OLEHUDOLVPH�GH�1R]LFN�³HV�EDVWHL[�
HQ�XQ�HGLILFL�©DWRPtVWLFª�G¶XQ�©LQGLYLGXDOLVPH�SRVVHVVLXª´��PHQWUH�TXH�-RQDWKDQ�:ROII�
�����XUO���GHV�G¶XQD�SHUVSHFWLYD�FRPXQLWDULVWD��UHVVDOWD�TXH�³SHU�D�PROWV�±HOV�YHOOV��HOV�
PDODOWV��HOV�SREUHV��JHQHUDOPHQW�DTXHOOV�LQFDSDoRV�GH�YDOHU�VH�SHU�VL�PDWHL[RV��O¶HVWDW�
PtQLP�� LQHYLWDEOHPHQW� DFRPSDQ\DW� GHO� PHUFDW� OOLXUH� PpV� SXU� SRVVLEOH�� QR� pV� SDV� XQ�
VRPQL�� VLQy� XQ� PDOVRQ´�� XQD� OHJLWLPDFLy�� GRQFV�� GH� OD� GHVLJXDOWDW� HFRQzPLFD� GHO�
FDSLWDOLVPH� TXH� MD� HO� PDU[LVPH� KDYLD� FULWLFDW� HQ� HO� VHX� PRPHQW�� /D� XWRSLD� TXH�
FRQVWUXHL[� 1R]LFN� ID� SRVVLEOH�� FRQWLQXD� :ROII�� TXH� PROWD� JHQW� PRUL� GH� JDQD� PHQWUH�
DOWUHV��OHJLWLPDWV�SHU�DTXHVWD�WHRULD��PD[LPLW]HQ�HO�VHX�EHQHILFL��DWqV�TXH�O¶LPSRUWDQW�QR�
pV�OD�MXVWtFLD�VRFLDO�TXH�DWRUJD�O¶HVWDW�EHQHIDFWRU��VLQy�HO�UHVSHFWH�DOV�GUHWV�L�OHV�OOLEHUWDWV�
LQGLYLGXDOV��SHU�FRQVHJ•HQW��FDS�HVWDW�QR�SRW�YLRODU�OD�OOLEHUWDW�GH�O¶LQGLYLGX�REOLJDQW�OR�D�
DMXGDU�HOV�DOWUHV�R�SURKLELQW�TXH�UHDOLW]L�DFWLYLWDWV�SHU�DO�VHX�SURSL�Ep��8Q�VRPQL�G¶XQD�
YLGD� PLOORU� TXH� HV� FRQFUHWDULD� HQ� XQD� YLGD� PLOORU� SHU� D� DOJXQV� L� QR� SHU� DO� WRW� VRFLDO��
%ORFK�� FRP� MD� KHP� HVWXGLDW�� YRO� TXH� HQ� HO� UHJQH� GH� OD� OOLEHUWDW� SRVWXODW� �O¶HVSDL�
WUDQVFHQGHQW�VHQVH�WUDQVFHQGqQFLD��O¶HVSDL�GH�'pX�VHQVH�'pX��HV�SURGXHL[L�OD�IXVLy�HQWUH�
VXEMHFWH� L� REMHFWH�� OD� UHFRQFLOLDFLy� GHILQLWLYD� GH� OHV� FRQWUDGLFFLRQV� TXH� HQ� OD� KLVWzULD�
V¶KDQ� PDQLIHVWDW�� 1R]LFN�� SHU� OD� VHYD� EDQGD�� DGYRFD� SHU�XQ� HVWDW� PtQLP� G¶LQGLYLGXV�
DWRPLW]DWV�HQ�XQ�UHJQH�GHO�PHUFDW�HQ�TXq�OOLXUHPHQW�HOV�LQGLYLGXV�GXJXLQ�D�WHUPH�HOV�
VHXV� LQWHUFDQYLV� VHQVH� VHU� SHUWRUEDWV� SHU� XQ� HVWDW� LQWHUYHQFLRQLVWD�� /D� SjWULD� GH� OD�
LGHQWLWDW�HQ�HO�QHROLEHUDOLVPH�QRPpV�HV�SRW�FRQTXHULU�VL�O¶HVWDW�HV�EXLGD�GH�FRQWLQJXW�L�HO�
MR�FRQVHUYD�OD�VHYD�SURSLHWDW�SHU�FRQVWUXLU�HO�VHX�SURSL�LGHDO��UHFRUGHP�HO�WtWRO�GH�O¶REUD�
GH�6WLUQHU�(O�MR�L�OD�VHYD�SURSLHWDW���

1R� FDO� GLU�TXH� XQD� GH� OHV� IRUPXODFLRQV� PpV� SROqPLTXHV� VREUH� OD� VDWLVIDFFLy� GH�
O¶HVWDW�OLEHUDO�pV�OD�GH�)UDQFLV�)XNX\DPD��DPE�OD�VHYD�REUD�7KH�HQG�RI�+LVWRU\�DQG�WKH�
ODVW�PDQ���������EDVDGD�HQ�XQ�DUWLFOH�TXH�HO�PDWHL[�DXWRU�KDYLD�SXEOLFDW�WUHV�DQ\V�DEDQV�
DPE� HO� WtWRO�7KH� (QG� RI� +LVWRU\"�� )XNX\DPD�� SUHQHQW� FRP� D� PRGHO� OD� FRQFHSFLy�
KHJHOLDQRPDU[LVWD�GH�OD�KLVWzULD��FRQFHEXGD� ³FRP�XQ�SURFpV�~QLF��HYROXWLX��FRKHUHQW´�
�)XNX\DPD�� ������ ����� DVVHQ\DOD� TXH� OD� GHPRFUjFLD� OLEHUDO� FRQVWLWXHL[� HO� SXQW�
G¶DUULEDGD� GH� O¶HYROXFLy� LGHROzJLFD� GH� OD� KXPDQLWDW�� FRQYHUWLQW�VH� HQ� HO�ILQDO� GH� OD�
KLVWzULD��MD�TXH�³HO�WULRPI�G¶2FFLGHQW��GH�OD�LGHD�G¶2FFLGHQW��pV�HYLGHQW�HQ�SULPHU�OORF�
SHU�O¶HVJRWDPHQW�WRWDO�GH�OHV�DOWHUQDWLYHV�VLVWHPjWLTXHV�YLDEOHV�DO�OLEHUDOLVPH�RFFLGHQWDO´�
�)XNX\DPD�� ����XUO��� /D� KLVWzULD� DFDED� SHUTXq� QR� KL� KD� DOWHUQDWLYD� FRKHUHQW� DO�
OLEHUDOLVPH��MD�TXH�WRWV�HOV�UHODWV�FRQVWUXwWV�DPE�O¶REMHFWLX�GH�FUHDU�XQD�VRFLHWDW�QRYD�KDQ�
IUDFDVVDW��ILQV�L�WRW�HOV�UHODWV�XWzSLFV��TXH�GHVFULXHQ�XQD�VLWXDFLy�LGtOÂOLFD�L�VyQ�FRQWUDULV�D�
OD�LGHD�GH�SURJUpV��VHJXLQW�OD�UHIOH[Ly�SRSSHULDQD�TXH�YLQFXOD�OD�XWRSLD�D�OD�YLROqQFLD�
�&I�� VXSUD������3HU�WDQW��TXH�OD�KLVWzULD�KDJL�DFDEDW�QR�VLJQLILFD��VHJRQV�)XNX\DPD��TXH�
MD�QR�VXFFHHL[LQ� IHWV�TXH�WUDVEDOVLQ�OD�KXPDQLWDW��FDU�HO�SURJUpV�WHFQROzJLF�VHJXLUj�VX�
FXUV��VLQy�TXH�KL�KD�XQV�FULWHULV�FRQVHQVXDWV�VREUH�FRP�FDO�DFWXDU�GDYDQW�HOV�SUREOHPHV��L�
DTXHVWV� FULWHULV� VyQ� ILGHOV� D� O¶HFRQRPLD� GH� PHUFDW� L� D� OD� GHPRFUjFLD� OLEHUDO�� 7RWV� HOV�
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SDwVRV�� GHVSUpV� GH� OD� *XHUUD� )UHGD�� KDQ� FDLJXW� HQ� HOV� EUDoRV� GHO� OLEHUDOLVPH� L� OD�
GHPRFUjFLD��IHW�TXH�MXVWLILFDULD�OD�VHYD�ERQGDW���

�
(O� ILQDO�GH�OD�KLVWzULD��VHJRQV�5DPRQ�$OFREHUUR� �����XUO���HV�SRW�LQWHUSUHWDU�GH�

FLQF�PDQHUHV�GLIHUHQWV���
�
�� � &RP�D�SURIHFLD��VHULD�H[SUHVVLy�G¶XQ�GHVLJ��SHU�OD�TXDO�FRVD�OD�VHYD�MXVWLILFDFLy�

HV�ID�GLItFLO��DWqV�TXH�XQ�DUJXPHQW�SURIqWLF�pV�GHFLGLGDPHQW�LQJHQX��%ORFK�HQ�
FHUWD�PDQHUD�WDPEp�KR�VHULD��SXL[�TXH�QR�VRWPHW�D�FUtWLFD�OD�LGHD�G¶XWRSLD�±&I��
+LQNHODPPHUW�������� �����WRW�L�TXH�Vt�UHDFFLRQD�GDYDQW�HOV�IDOVRV�XWRSLVPHV���
/D�WHVL�GHO�ILQDO�GH�OD�KLVWzULD�QR�VHULD�PpV�TXH�XQ�PLWH��

�� � &RP�D�PRVWUD�GHO�IUDFjV�GH�OHV�VRFLHWDWV�QR�OLEHUDOV��TXH�QR�KDQ�SRJXW�UHVROGUH�
HOV� SUREOHPHV� DPE� O¶HILFjFLD� GHO� OLEHUDOLVPH�� VLQy� TXH� KDQ� FDLJXW� HQ� OD�
EXURFUjFLD�HVFOHURWLW]DQW��QHJDQW�HO�SURJUpV��

�� � &RP� D� KLSzWHVL� SVLFROzJLFD�� SHO� IHW� TXH� HO� GHVLJ� GH� UHFRQHL[HPHQW� HV� SRW�
YHKLFXODU�PLOORU�HQ�XQD�VRFLHWDW�OLEHUDO��RQ�HOV�LQGLYLGXV�SRGHQ�GHVHQYROXSDU�
OOLXUHPHQW�OHV�VHYHV�FDSDFLWDWV���

�� � &RP�D�KLSzWHVL�GH�OD�LUUHYHUVLELOLWDW�GH�OD�FRQYHUVLy�GHOV�HVWDWV�DO�OLEHUDOLVPH�
FRP�D�PLOORU�VLVWHPD�SHU�D�RUJDQLW]DU�OD�VRFLHWDW��

�� � &RP�D�FRQVWDWDFLy�TXH�KL�KD�XQ�YRFDEXODUL�TXH�V¶KD�IHW�LQ~WLO�SHU�H[SOLFDU�OD�
KLVWzULD�� QR� DFDEHQ� HOV� IHWV� KLVWzULFV�� VLQy� HO� YRFDEXODUL� PDU[LVWD�� TXH� V¶KD�
TXHGDW�LUUHPLVVLEOHPHQW�REVROHW�GDYDQW�HOV�QRXV�UHSWHV�TXH�HV�SUHVHQWHQ�HQ�OD�
VRFLHWDW�GHO�FRQHL[HPHQW��

�
&RP�YHLHP��OD�WHVL�GHO�ILQDO�GH�OD�KLVWzULD�pV�KHUHYD�G¶XQD�FRQFHSFLy�TXH�KD�DQDOLW]DW�D�
EDVWDPHQW�(UQVW�%ORFK�HQ�(O�3ULQFLSL�(VSHUDQoD�L�TXH�HV�EDVD��HQ�~OWLPD�LQVWjQFLD��HQ�OD�
OLQHDOLWDW�KLVWzULFD�H[SRVDGD�SHU�6DQW�$JXVWt�D�/D�FLXWDW�GH� 'pX��TXH�SDUWHL[�XQ�SXQW�
LQLFLDO��DOID��&UHDFLy�� ILQV�D�XQ�SXQW�ILQDO��RPHJD��5HJQH�GH�&ULVW���HQ�HO�PDU[LVPH�HV�
SRW� OOHJLU� FRP� XQ� SURFpV� TXH� V¶LQLFLD� DPE� HO� SHFDW� RULJLQDO� GH� OD� SURSLHWDW�� HV�
GHVHQYROXSD� HQ� OD� OOXLWD� GH� FODVVHV� �UHFRUGHP� OD� IUDVH� GHO�0DQLIHVW� FRPXQLVWD�� ³OD�
KLVWzULD� GH� OD� KXPDQLWDW� pV� OD� KLVWzULD� GH� OHV� OOXLWHV� GH� FODVVHV´�� L� FXOPLQD� DPE� OD�
UHFRQFLOLDFLy�GLDOqFWLFD�HQ�OD�VRFLHWDW�FRPXQLVWD��TXH�pV�HO�ILQDO�GH�OD�KLVWzULD��)XNX\DPD�
VXEVWLWXHL[�HO�FRPXQLVPH�SHU�OD�VRFLHWDW�OLEHUDO�L�LQWHUSUHWD�TXH�DTXHVWD�SRVVHHL[�MD�OHV�
HLQHV�SHU�VROXFLRQDU�HOV�SUREOHPHV��TXH�KL�VHUDQ��SHUz�HQ�XQ�PDUF�GH�GHIHQVD�GHOV�GUHWV�L�
OHV�OOLEHUWDWV��QR�HQ�XQ�UqJLP�LQWROHUDQW�L�DXWjUTXLF���

%ORFK�ID�XQD�OHFWXUD�GHO�ILQDO�GH�OD�KLVWzULD�D�SDUWLU�GH�OD�VHYD�FRQFHSFLy�GHO�IXWXU��
DPE� XQ� OOHQJXDWJH� VRYLQW� DPDUDW� GH� PLVWLFLVPH�� HO� SUHVHQW� Wp� VHQWLW� HQ� YLUWXW� GH�
O¶HVGHYHQLGRU��G¶DOOz�TXH�HQFDUD�QR�V¶KD�GHVSOHJDW�HQ�HO�PyQ�SHUz�URPDQ�FRP�D�VRPQL�
VRPLDW�GHVSHUW�� /D�YHULWDW�HQFDUD�QR�pV��MD�TXH�HQ�HO�PyQ�KL�KD�DOLHQDFLRQV��PLVqULD�L�
H[SORWDFLy��FDO�TXH�HQV�GHVHPSDOOHJXHP�G¶DTXHVWD�FjUUHJD�KHUHWDGD�GHO�FDSLWDOLVPH�L�HQV�
GLVSRVHP�D�VRPLDU�DPE�XQ�ILQDO�GH�OD�KLVWzULD�HQ�TXq�O¶HVSHUDQoD�LQWHOÂOLJLGD�WUREL�HO�VHX�
OORF�QDWXUDO�L�OD�XWRSLD�FRQFUHWD�SXJXL�HQFDUQDU�VH�HQ�HO�PyQ�UHDO��(O�SUREOHPD��HPSHUz��
pV�SUHFLVDPHQW�DTXHVW��SHU�D�)XNX\DPD�HO�OLEHUDOLVPH�VHULD�OD�XWRSLD�HQFDUQDGD�R��HQ�
SDUDXOHV�GH�0DUFXVH��HO�ILQDO�GH�OD�XWRSLD��HO�PRPHQW�GHO�WHPSV�HQ�TXq�HV�GRQHQ�OHV�
FRQGLFLRQV�SHU�D�OD�OOLEHUWDW�KXPDQD��4XH�OD�XWRSLD�HV�IDFL�FDUQ�LPSOLFD�OD�VHYD�GHIXQFLy��
MD� TXH� OD� XWRSLD� URPDQ� FRP� XQ�HQOORF� ILQV� TXH� HO� UHDOLVPH� SROtWLF� OD� FRQYHUWHL[� HQ�
FHQGUD��6L�HO�OLEHUDOLVPH�pV�HO�ILQDO�GH�OD�KLVWzULD��DOHVKRUHV�OD�FRQVWUXFFLy�G¶XWRSLHV�pV�
HVWqULO� SHUTXq� MD� H[LVWHL[� XQD� IRUPD� VDWLVIDFWzULD� G¶RUGHQDU� OD� VRFLHWDW� L� XQ� PRGHO� GH�
UHJQH� GH� OD� OOLEHUWDW� HQ� TXq� O¶LQGLYLGX� TXHGD� VDFUDOLW]DW�� PHQWUH� OHV� GHVLJXDOWDWV� L� OHV�
DOLHQDFLRQV� VyQ� VLPSOHV� GDQ\V� FROÂODWHUDOV� TXH� QR� DOWHUHQ� HO� FRQMXQW�� 1R� KHP� GH�
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UHQXQFLDU��SHUz��DO�VRPQL�XWzSLF��SHUTXq��VL�UHFRUGHP�XQD�GH�OHV�WHVLV�IRQDPHQWDOV�GHO�
SHQVDPHQW� GH� %ORFK�� HO� PyQ� URPDQ� FRP� D� LQFRQFO~V� D� OD�UHFHUFD� GH� OD� VHYD� OODU�� L�
DTXHVWD�OODU��FRP�O¶ËWDFD�G¶8OLVVHV��HQFDUD�pV�EHQ�OOXQ\DQD���

�
�

���� �/D�XWRSLD�GHV�GH�OD�WHFQRFLqQFLD��HO�UHJQH�GLJLWDO��
�

6L�HO�UHJQH�GHO�PHUFDW�pV�O¶LGHDO�FUHDW�D�SDUWLU�GHO�GHVHQYROXSDPHQW�GHO�FDSLWDOLVPH�
GHV�GH�OD�SHUVSHFWLYD�GHO�QHROLEHUDOLVPH��XWRSLD�HFRQRPLFLVWD��UHGXFFLy�GH�O¶pVVHU�KXPj�
D�KRPR�RHFRQRPLFXV���HQ�HO�FDV�GH�OD�WHFQRFLqQFLD�L��FRQFUHWDPHQW��GH�OHV�WHFQRORJLHV�GH�
OD�LQIRUPDFLy�L�GH�OD�FRPXQLFDFLy��O¶DEVWUDFFLy�PpV�UHHL[LGD�pV�OD�GHO�GLJLWDOLVPH��TXH�
IRUQHL[�XQ�LGHDO�GH�UHJQH�GLJLWDO�FRP�D�FRQVWUXFFLy�G¶XQ�PyQ�SDUDOÂOHO�DO�PyQ�UHDO�HQ�
TXq�HOV�ELWV�VXEVWLWXHL[HQ�HOV�jWRPV��&I��1HJURSRQWH��������L�TXH�SHUPHW�O¶DPSOLDFLy�DG�
LQILQLWXP�GH�WRWD�SRVVLELOLWDW�LPDJLQDGD�SHU�O¶KRPH� �TXH�HV�UHGXLULD�D�pVVHU�WHFQROzJLF�
SHU�GDPXQW�GH�WRW�DWULEXW���/¶DSOLFDFLy�GH�OHV�FLqQFLHV�D�OD�UHDOLWDW��TXH�KD�GHULYDW�HQ�OD�
WHFQRORJLD��QHFHVVLWD�XQD�qWLFD�DGHTXDGD�TXH�SXJXL�UHDFFLRQDU�GDYDQW�HOV�UHSWHV�TXH�Wp�
SODQWHMDWV�� /D� WHQGqQFLD� GH� OD� WqFQLFD� D� OD� GHVPHVXUD�� FRP� DVVHQ\DOD� +DQV� -RQDV�� ID�
LPSUHVFLQGLEOH�OD�FUHDFLy�G¶XQD�PRUDO�TXH�SXJXL�H[HUFLU�XQ�FHUW�FRQWURO��EDVDGD�HQ�HO�
SULQFLSL�GH�UHVSRQVDELOLWDW�FRP�D�SXQW�TXH�DUWLFXOD�O¶KHXUtVWLFD�GH�OD�SRU�L�OD�OOLEHUWDW��
XQ� �SULQFLSL�TXH�pV� IRUPXODW�FRQWUD�HO�SULQFLSL�HVSHUDQoD�GH�%ORFK�� -RQDV�FULWLFD�OHV�
XWRSLHV�SHO�IHW�TXH�SRGHQ�DFDEDU�MXVWLILFDQW�DFWLWXGV�WRWDOLWjULHV�L�SURYRFDQW�OD�GHVWUXFFLy�
GHO�SODQHWD��FRP�DGPHWHQ�TXH�WRW�pV�SRVVLEOH�L�KD�GH�VHU�ILQDOPHQW�H[LVWHQW��HPSHQ\HQ�OD�
UHDOLWDW� SHUTXq� SXJXL� DGHTXDU�VH� DOV� VHXV� GHVLJV� WRWDOLVWHV��FRQVWUXLQW� HO�FHO� D� OD�WHUUD��
%ORFK�UHVSRQGULD�TXH�DTXHVWV�VRPQLV�TXH�GHVLWJHQ�HQFDUQDU�VH�SRGHQ�VHU�OHJtWLPDPHQW�
XWzSLFV��DPE�OD�ILQDOLWDW�G¶HVGHYHQLU�UHDOLWDW�FRQFUHWD��R�Ep�WDQFDU�VH�HQ�O¶XWRSLVPH�PpV�
DEVWUDFWH��TXH�QRPpV�SRW�FRQVWUXLU�TXLPHUHV�L�TXH�QR�UHVSHFWD�OHV�SRVVLELOLWDWV�UHDOV�L�
REMHFWLYHV��(Q�HO�SULPHU�FDV��VL�YROHP�FRQVWUXLU�HO�UHJQH�GH�OD�OOLEHUWDW�KDXUHP�GH�SDUWLU�
GH�O¶HVWDW�GH�FRVHV�H[LVWHQW��TXH�FRQWp�PRWLXV�SHU�VHU�LPSXJQDW��YROGUHP�PLOORUDU�HO�PyQ�
SHU�IHU�OR�PpV�GLJQH�L�HQ�FRPXQLy�DPE�O¶pVVHU�KXPj��YROGUHP�DQLKLODU�OHV�DOLHQDFLRQV�L�
OHV�VLWXDFLRQV�HQ�TXq�O¶KXPj�pV�PHQ\VSUHDW�L�HQYLOLW��7DPEp��SDUDIUDVHMDQW�O¶LPSHUDWLX�
HFROzJLF�GH�-RQDV��YROGUHP�IHU�TXH�HOV�HIHFWHV�GH�OD�QRVWUD�DFFLy�VLJXLQ�FRPSDWLEOHV�DPE�
HO�PDQWHQLPHQW�GH�OD�YLGD�KXPDQD�DXWqQWLFD�VREUH�OD�WHUUD� �&I�� -RQDV�� ������ ������ (O�
GHVHQYROXSDPHQW�GH�O¶KRPH�L�OD�VHYD�IHOLFLWDW�VyQ�REMHFWLXV�TXH�FRPSDUWHL[HQ�DPEGyV�
ILOzVRIV��HQFDUD�TXH�-RQDV�SUHIHUHL[L�OD�UHVSRQVDELOLWDW��O¶KHXUtVWLFD�GH�OD�SRU�SRW�VHUYLU�
SHU� HYLWDU� HOV� HIHFWHV� SUHVXPSWDPHQW� SHUQLFLRVRV� GH�OHV� XWRSLHV�� DO� SODQWHMDPHQW� GHO�
SULQFLSL�HVSHUDQoD�GH�%ORFK��SRWVHU�PDVVD�LQJHQX�L�SRF�UHDOLVWD��

/D� LPSRUWjQFLD� FUHL[HQW� GH� OD� LQIRUPjWLFD� L� OHV� WHOHFRPXQLFDFLRQV� V¶HQIURQWD� HQ�
O¶DFWXDOLWDW� D� OD� FUHDFLy� GH� QRXV� PRQV� SHUIHFWHV� TXH�KDQ� GH� VHU� OD� FXOPLQDFLy� GH� OD�
UHYROXFLy� FXOWXUDO� HQ� TXq� HQV� WUREHP� LPPHUVRV�� JHQHUDQW� XQ� HVSDL� RQ� WRWV� HOV� pVVHUV�
KXPDQV�HVWLJXHP�LQWHUFRQQHFWDWV�L�HV�IDFL�UHDOLWDW�OD�XWRSLD�G¶XQ�LQWHOÂOHFWH�XQLYHUVDO��7RW�
L� OHV� GLDJQRVLV� UHDOLVWHV� TXH� V¶DFRVWXPHQ� D� IHU�� KL� KD�WDPEp� ERQHV� GRVLV� GH� VRPQLV�
XWzSLFV� HQ� OD� UHIOH[Ly� VREUH� OHV� 7,&�� (V� SDUOD� VRYLQW� GHO� FLEHUHVSDL� FRP� D� ³HVSDL�
PHWDIzULF�������GH�FRPXQLFDFLy�REHUW�SHU�D�OD�LQWHUFRQQH[Ly�PXQGLDO�GHOV�RUGLQDGRUV´��L�
GH�OD�FLEHUFXOWXUD�FRP�³HO�FRQMXQW�GH�WqFQLTXHV��GH�PDQHUHV�GH�IHU��GH�PDQHUHV�GH�VHU��
GH� YDORUV�� GH� UHSUHVHQWDFLRQV� TXH� HVWDQ� UHODFLRQDGHV�DPE� O¶H[WHQVLy� GHO� FLEHUHVSDL´�
�/pY\������XUO���$TXHVWD�QRYD�FRQFHSFLy�GH�OD�FXOWXUD�VXSRVD�O¶DSDULFLy�G¶XQ�XQLYHUVDO�
VHQVH�WRWDOLWDW��MD�TXH��VHJRQV�O¶DQjOLVL�GH�3LHUUH�/pY\��WRWKRP�HV�WURED�LQWHUFRQQHFWDW�
HQ�DTXHVW�HVSDL�YLUWXDO�SHUz�QLQJ~�QR�HO�SRW�GRPLQDU��3HU�FRQVHJ•HQW��OD�[DU[D�PXQGLDO�
VHULD�OD�SODVPDFLy�GHO�VRPQL�GH�OOLEHUWDW�DEVROXWD�GH�OD�KXPDQLWDW��SDOHVDW�HQ�XQD�FXOWXUD�
G¶DEDVW� SODQHWDUL� HQ� TXq� WRWKRP� SRW� LQWHUFDQYLDU� TXDOVHYRO� FRVD� DPE� WRWKRP� L� RQ� HOV�
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OOLJDPV�VyQ� JDLUHEp�LQILQLWV�� (O�WH[W�VHJ•HQW�GH� /pY\� PDQWp�OOLJDPV�DPE�SDVVDWJHV�MD�
FRPHQWDWV�GH�%ORFK��

�
³(O� &LEHUHVSDL� pV� XQ� QRX� OORF� YLUWXDO� RQ� OD� KXPDQLWDW� HV� UHWURED� HOOD� PDWHL[D�� MXVWDPHQW� SHU� OD�
PHGLDFLy� G¶DTXHVW� JUDQ�KLSHUWH[W� GH� OD� FXOWXUD� PXQGLDO��GH� OD� FXOWXUD�SODQHWjULD�� GH� OHV� FXOWXUHV�
SODQHWjULHV�´��/pY\������XUO��
�

$TXHVW� ³UHWUREDU�VH´� GH� OD� KXPDQLWDW� DPE� HOOD� PDWHL[D� VHPEOD� XQD� DGDSWDFLy�
FRQWHPSRUjQLD�GH�OD�FRQTXHVWD�EORFKLDQD�GH�OD�LGHQWLWDW��GH�OD�OODU�TXH�O¶KRPH�KD�FHUFDW�
DO�OODUJ�GH�OD�VHYD�KLVWzULD��HQ�OD�TXDO�VXEMHFWH�L�REMHFWH�V¶LQWHUSHQHWUHQ�L�OHV�HVFLVVLRQV�
V¶DQXOÂOHQ�GHILQLWLYDPHQW��/¶´KLSHUWH[W�GH�OD�FXOWXUD�PXQGLDO´�VHULD�HO�OOHQJXDWJH�HQ�TXq�
V¶H[SUHVVD� DTXHVWD� JUDQ� [DU[D� G¶LQWHUFRQQH[LRQV�� VXEMHFWHV� OOLXUHV� TXH� SDUWLFLSHQ� GH�
O¶XQLYHUVDO� PDVWRGzQWLF� L� TXH� LQWHUDFFLRQHQ� HQ� XQD� SOXUDOLWDW� GH� OOLJDPV�� GH� SXQWV� GH�
YLVWD� KHWHURJHQLV� TXH� WUHQTXHQ� DPE� HOV� UHODWV� XQLGLPHQVLRQDOV� GH� OD� FRQFHSFLy�
WUDGLFLRQDO�� /¶HVSDL� XQLYHUVDO� G¶LQWHOÂOLJqQFLD� FROÂOHFWLYD� TXH� HV� JHQHUD� D� SDUWLU� G¶DTXt�
VHUj�WDQ�JUDQ�FRP�OD�KXPDQLWDW�L�WRWV�HOV�pVVHUV�KXPDQV�V¶KL�DQLUDQ�DGDSWDQW��HO�SDVVDW�
HVGHYLQGUj�IXWXU�L�OD�XWRSLD�SRGUj�HQFDUQDU�VH�GH�EHOO�QRX��

$TXHVW� QRX� LQWHOÂOHFWH� GHO� TXDO� SDUWLFLSDUj� WDUG� R� G¶KRUD� WRWD� OD� KXPDQLWDW� KD�
GHVHPERFDW�HQ�XQD�QRYD�RQWRORJLD�TXH�MXVWLILFD�O¶H[LVWqQFLD�GH�GRV�QLYHOOV�GH�UHDOLWDW��HO�
PyQ�GHOV�jWRPV�R�PyQ�UHDO�L�HO�PyQ�GHOV�ELWV�R�PyQ�YLUWXDO��FLUFXPVWjQFLD�TXH�KD�IHW�
QpL[HU� HO�GLJLWDOLVPH� FRP� D� QRYD� XWRSLD� GH� OD� VRFLHWDW� GH� OD� LQIRUPDFLy� L�GHO�
FRQHL[HPHQW��$QGRQL�$ORQVR�L�,xDNL�$U]R]��HQ�XQ�HVWXGL�SDPIOHWDUL�L�SURYRFDGRU�VREUH�
OHV� WHFQRORJLHV� GLJLWDOV� L� HO� VHX� FRVWDW� REVFXU� HQ� IRUPD� GH� VHFWHV� L� SVHXGRUHOLJLRQV�
�SDUOHQ�G¶XQ�XWRSLVPH�UHOLJLyV�L�WHFQzILO���GHILQHL[HQ�DL[t�HO�GLJLWDOLVPH��

�
³(O�PLWR�GH�OD�1XHYD�&LXGDG�GH�'LRV�HV�HO�PLWR�SULQFLSDO�GH�XQD�UHOLJLyQ��SVHXGR�UHOLJLyQ�R�SDUD�
UHOLJLyQ� SRVPRGHUQD� TXH�� EDVDGD� HQ� HO� FXOWR� SUHYLR� D� OD� WHFQR�FLHQFLD�� SRGUtDPRV� GHQRPLQDU�
©GLJLWDOLVPRª� �R� ©YLUWXDOLVPRª��� (O� SURSyVLWR� GH� HVWD� QXHYD� UHOLJLyQ� HV� OD� SURGXFFLyQ� GH� XQD�
UHDOLGDG� SDUDOHOD� R� LOXVRULD� FRPR� WUDVXQWR� GHO� FLHOR� D� WUDYpV�GH� GLIHUHQWHV� WHFQRORJtDV� \�
FLEHUWHFQRORJtDV�TXH�YDQ�GHVGH�OD�WHOHYLVLyQ�D�OD�ELRWHFQRORJtD�\��HVSHFLDOPHQWH��GH�OD�LQIRUPiWLFD�
\�GH�,QWHUQHW�´��$ORQVR�$U]R]�������������
�

eV� HO� QDL[HPHQW� GH� O¶pVVHU� GLJLWDO� SRVWXODW� SHU� 1HJURSRQWH�� GH� OD� YLUWXDOLWDW� FRP� D�
FDUDFWHUtVWLFD�G¶DTXHVWD�QRYD�HUD��HQ�TXq�TXDOVHYRO�FRQWLQJXW��WH[W��LPDWJHV��P~VLFD�����
SRW�VHU�GLJLWDOLW]DW�L�SHUGUH�OD�VHYD�PDWHULDOLWDW�D� IDYRU�G¶XQD�FRQYHUVLy�HQ�ELWV�TXH�OL�
GyQD�XQ�FDLUH�PpV�HWHUL��SHUz�TXH�SRVVHHL[�OD�TXDOLWDW�PjJLFD�GH�SRGHU�VHU�WUDQVIHULW�D�
TXDOVHYRO� OORF� GHO� PyQ� L� VHU� FRPSDUWLW� VLPXOWjQLDPHQW� SHU� PLOLRQV� G¶XVXDULV��
/¶HQWXVLDVPH�GH�1HJURSRQWH�SHO�FLEHUHVSDL�ID�TXH�SHUGL�HO�FRQWDFWH�DPE�OD�UHDOLWDW��SXL[�
TXH� VDFUDOLW]D� HO� QRX� PyQ� VXSUDVHQVLEOH� FRP� D� HVSDL� VXSUHP� GH� OOLEHUWDW� �pV�
GHVFHQWUDOLW]DGRU��JOREDOLW]DGRU��KDUPRQLW]DGRU�L�SHUPLVVLX��&I��1HJURSRQWH�������������
L� ILQV� L� WRW� GLYLGHL[� OD� KXPDQLWDW� HQ� LQIRULFV� L� LQIRSREUHV�� DTXHOOV� TXH� SRVVHHL[HQ� XQ�
GRPLQL�WHFQROzJLF�TXH�HOV�SHUPHW�YLXUH�DPE�FRPRGLWDW�HQ�HO�QRX�PyQ�L�DTXHOOV�TXH�VyQ�
DQDOIDEHWV�GLJLWDOV��TXH�WLQGUDQ�SUREOHPHV�SHU�DGDSWDU�V¶KL��(O�IXWXU�WHFQROzJLF�TXH�HQV�
HVSHUD� KD� GH� VHU� HO� FRUUHVSRQHQW� DO� VLVWHPD� HFRQzPLF� QRUG�DPHULFj� L� HQV� SHUPHWUj�
WUDQVIRUPDU� HO� PyQ� G¶DFRUG� DPE� HOV� QRXV� GHVDILDPHQWV� TXH� OD� WHFQRFLqQFLD� GHL[D�
SODQWHMDWV��
�

³(O�GHVDUUROOR�LQH[RUDEOH�GH�OD�FLHQFLD�QRV�KD�SHUPLWLGR�FRQRFHU�PiV�\�PiV�FRVDV�VREUH�HO�PXQGR�
TXH�QRV�URGHD��VREUH�QRVRWURV�PLVPRV�\�VREUH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�TXH�KHPRV�FRQVWUXLGR��
3HUR� OD� WHFQRORJtD� QRV� SHUPLWH�� DGHPiV�� WUDQVIRUPDU� HO� PXQGR�� QXHVWUDV� VRFLHGDGHV� H� LQFOXVR� D�
QRVRWURV� PLVPRV�� 1RV� DFHUFD� DO� YLHMR� VXHxR� GHO� ILOyVRIR´�� �GHO� SUzOHJ� GH� 0LTXHO� %DUFHOy�� D�
1HJURSRQWH�����������
�
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(O� IDFWRU� PXOWLSOLFDGRU� GH� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy�� PROW� VXSHULRU� DO� G¶DOWUHV�
DUWHIDFWHV�� pV� XQ� HOHPHQW� TXH� SHUPHW� VRPLDU� DPE� XQ� SURJUpV� LQGHILQLW� L� TXH� DOKRUD�
SHUPHW�DWDQVDU�QRV�FDGD�FRS�PpV�D�OD�UHDOLW]DFLy�GHOV�QRVWUHV�VRPQLV�XWzSLFV��XQ�PyQ�RQ�
WRW� VLJXL� SURSHU�� RQ� OD� LQIRUPDFLy� L� OD� FXOWXUD� HVWLJXLQ� DO� QRVWUH� DEDVW�� RQ� OD� OOLEHUWDW�
LPSHUL�SHU�GDPXQW�GH�WRWD�DOWUD�FRQVLGHUDFLy�L�RQ�O¶pVVHU�KXPj�VLJXL�UHVSHFWDW�HQ�OD�VHYD�
LQGLYLGXDOLWDW��1HJURSRQWH�UHVVDOWD�TXH�OD�WHFQRORJLD�GLJLWDO��D�GHVJUDW�GH�OHV�GLVFXWLEOHV�
DILUPDFLRQV� VREUH� HOV� DQDOIDEHWV� GLJLWDOV� L� HO�GLJLWDO� KRPHOHVV�� KD� GH� IHU� XQ� PyQ� PpV�
KDUPzQLF��DIDYRULQW�OD�JHUPDQGDW�HQWUH�WRWV�HOV�SREOHV�GHO�PyQ��WRWV�VRP�KDELWDQWV�GHO�
YLODWJH�JOREDO�SRVWXODW�SHU�0F/XKDQ���DPE�XQD�OOHQJXD�FRPXQD�L�XQ�DFFpV�TXH�HV�IDUj�
XQLYHUVDO�L�TXH�GRQDUj�HVSHUDQFHV�D�DTXHOOV�TXH�HQ�WHQLHQ�SRTXHV�� /D�QRYD�JHQHUDFLy�
V¶DFRVWDUj�XQD�PLFD�PpV�D�DTXHVW�IXWXU�HQOOXHUQDGRU��
�

³$TXHVWV�QHQV�©GLJLWDOVª�HVWDQ�OOLXUHV�GH�OLPLWDFLRQV��FRP�pV�HO�FDV�GH�OD�VLWXDFLy�JHRJUjILFD��FRP�D�
FRQGLFLy�SHU�D�O¶DPLVWDW��OD�FROÂODERUDFLy��HO�MRF�R�OD�FRPXQLWDW��/D�WHFQRORJLD�GLJLWDO�SRW�VHU�XQD�
IRUoD�QDWXUDO�TXH�DIDYRUHL[L�XQ�PyQ�PpV�KDUPzQLF�´��1HJURSRQWH�������������
�

$ORQVR� L� $U]R]� YHXHQ� HO� GLJLWDOLVPH� FRP� XQD� IRUPD� SRVWPRGHUQD� G¶XWRSLVPH� L�
FRQVLGHUHQ�TXH�1HJURSRQWH�pV�HO�VHX�DSzVWRO��DPE�OD�VHYD�REUD�%HLQJ�GLJLWDO�FRQYHUWLGD�
HQ�HO�QRX�HYDQJHOL��OD�VHYD�ILQDOLWDW�pV�VXEVWLWXLU�HO�PyQ�UHDO�SHU�XQ�HTXLYDOHQW�GLJLWDO�GHO�
FHO�FULVWLj��HQ�TXq�O¶pVVHU�KXPj�KD�G¶HVGHYHQLU�XQ�pVVHU�DUWLILFLDO��DSWH�SHU�LQFRUSRUDU�VH�
D�DTXHVW�PyQ�UHGXwW�D�FRGL�ELQDUL��(O�GLJLWDOLVPH�V¶RUJDQLW]D�HQ�FRPXQLWDWV�YLUWXDOV��TXH�
HQ�XQD�SULPHUD�IDVH�VyQ�OOLXUHV�L�LJXDOLWjULHV��SHUz�TXH�SURJUHVVLYDPHQW�HV�YDQ�VRWPHWHQW�
D� XQD� MHUDUTXLD�� /¶DQJOqV� HVGHYp� OOHQJXD� XQLYHUVDO� L�HO� FRGL� +70/� DFWXD� FRP� D�
OOHQJXDWJH�VHFUHW��DUD�Ep��QR�WRWV�HOV�KXPDQV�WHQHQ�DFFpV�D�DTXHVWD�UHDOLWDW�SDUDOÂOHOD��MD�
TXH�FDOHQ�XQHV�FRQGLFLRQV�HFRQzPLTXHV�GHWHUPLQDGHV�TXH�QR�WRWV�SRGHQ�VDWLVIHU��eV�XQ�
UHIOH[�� GLXHQ� HOV� DXWRUV�� GH� O¶HFRQRPLD� GH� PHUFDW�� TXH� FRQYHUWHL[� HO� GLQHU� HQ� YDORU�
IRQDPHQWDO�� ³'H� DKt� TXH� HO� GLJLWDOLVPR� VHD� OD� FXOPLQDFLyQ� GHO� FXOWR� SURWHVWDQWH�� \� OD�
1XHYD�&LXGDG�GH�'LRV��OD�XWRStD�GHO�FDSLWDOLVPR´��$ORQVR�$U]R]��������������(V�WUDFWD�
GH�OD�UHOLJLy�RILFLDO�GHO�&LEHULPSHUL��LGHQWLILFDW�DPE�HOV�(VWDWV�8QLWV��L�SRVVHHL[�WDPEp�
HOV� VHXV� KHUHWJHV�� TXH� GLVFXWHL[HQ�� VHQVH� QHJDU� OD� LPSRUWjQFLD� GH� OHV� 7,&�� HO� GRPLQL�
PRQRSROLVWD�GH�OD�MHUDUTXLD�RILFLDO��$ORQVR�L�$U]R]��DPE�OD�VHYD�YLVLy�FUtWLFD�G¶DTXHVW�
QRX�FXOWH��HQV�DWDQVHQ�D�OD�FRQILUPDFLy�GH�O¶H[LVWqQFLD��HQ�HO�QRVWUH�WHPSV��GH�VRPQLV�
XWzSLFV� FRP� HOV� HQXPHUDWV� SHU� %ORFK� HQ� HO� VHJRQ� YROXP� G¶(O� 3ULQFLSL� (VSHUDQoD��
� (QFDUD�TXH�HQV�HQWHVWHP�D�QHJDU�OD�XWRSLD�L�D�FRQIRQGUH�OD�DPE�OD�YLROqQFLD�L�HO�
WRWDOLWDULVPH�� pV� REYL� TXH� HQ� O¶pVVHU� KXPj� KL� KD� XQD�WHQVLy� XWzSLFD� TXH� HV� FRQILUPD�
VRYLQW� HQ� OHV� UHOLJLRQV� L� TXH� HPSHQ\� OD� QRVWUD� HVSqFLH� HQ� OD� FUHDFLy� GH� PRQV� TXH� HQ�
SULQFLSL� QRPpV� HV� PDQLIHVWHQ� HQ� OD� QRVWUD� PHQW�� SHUz�TXH�GHVSUpV��HVSHURQDWV� SHU�OHV�
SRVVLELOLWDWV� UHDOV� L� REMHFWLYHV� L� SHU� O¶HVSHUDQoD� HQ� TXDOLWDW� G¶DIHFWH� XQLYHUVDO�� SRGHQ�
VRUWLU�D�OD�VXSHUItFLH�GH�OHV�FRVHV�UHDOV��'H�YHJDGHV�O¶XWRSLVPH�FUHD�PRQVWUHV�HQGXW�SHOV�
VHXV� VRPLHLJV� GHOLUDQWV�� SHUz� KL� KD� RFDVLRQV� HQ� TXq� JHQHUD� YHULWDEOHV� FDQYLV� HQ�
O¶LQGLYLGX�L�HQ�OD�VRFLHWDW��/HV�QRYHV�WHFQRORJLHV�SRGHQ�VHU�SHUYHUVHV�VL�VyQ�XWLOLW]DGHV�
FRP�D�PHFDQLVPH�SHU�HWHUQLW]DU�OHV�UHODFLRQV�GH�SRGHU�L�SHU�PDQWHQLU�HQ�OD�PLVqULD�HOV�
PDWHL[RV�GH�VHPSUH��SHUz�SRGHQ�HQJHQGUDU�HVSHUDQoD�VL�HV�FRQYHUWHL[HQ�HQ� IDFWRUV�GH�
FRQVFLHQFLDFLy� VRFLDO� TXH� SHUPHWLQ� DOV� PLVHUDEOHV� L� PDUJLQDWV� HPDQFLSDU�VH� L� WUREDU��
G¶XQD�YHJDGD�L�SHU�VHPSUH��HO�VHX�UHJQH�GH�OD�OOLEHUWDW����
��
�
&RQFOXVLy��5HSHQVDU�%ORFK�GHV�GH�OD�SHUVSHFWLYD�G¶XQ�QRX�KXPDQLVPH��
�

(OV� FDPLQV� SHU� RQ� KHP� WUDQVLWDW� DO� OODUJ� GHO� QRVWUH�WUHEDOO� HQV� KDQ� PRVWUDW� HOV�
FRQFHSWHV�SULQFLSDOV�GH�OD�ILORVRILD�GH�%ORFK�L�HO�OOLJDP�HVSHFLDO�TXH�WRWV�WHQHQ�DPE�OD�
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T•HVWLy�FHQWUDO�GH�OD�XWRSLD��UDy�SHU�OD�TXDO�KHP�LQLFLDW�HO�UHFRUUHJXW�DSXQWDQW�HOV�VHQWLWV�
JHQHUDOV� GHO� WHUPH� L� KHP� GHVHPERFDW� HQ� XQD� UHIOH[Ly� VREUH� GXHV� XWRSLHV� GHO� QRVWUH�
WHPSV��TXH�QR�V¶DIHJHL[HQ�FRP�D�SHGDoRV�HQ�HO�GLVFXUV�JHQHUDO��VLQy�TXH�HV�WUREHQ�HQ�XQ�
GLjOHJ�FRQVWDQW�DPE�OHV�SHUVSHFWLYHV�GHV�GH�OHV�TXDOV�SHQVD�HO�PHVWUH�GH�/XGZLJVKDIHQ��
0pV� DPXQW� FRPHQWjYHP� TXH� HO� PDU[LVPH� KDYLD� HVGHYLQJXW� XQD� PHQD� GH� SHQVDPHQW�
DUTXHROzJLF�GHV�GH�OD�GHVWUXFFLy�GHOV�JUDQV�UHODWV�RSHUDGD�SHU�OD�ILORVRILD�SRVWPRGHUQD�L�
TXH�DOKRUD�KDYLD�SHUGXW�WRWD�SUHWHQVLy�GH�FLHQWLILFLWDW�GHV�GH�OD�FUtWLFD�GH�3RSSHU�HQ�FODX�
IDOVDFLRQLVWD��(O�PDU[LVPH�KDYLD�IUDFDVVDW��QR�QRPpV�FRP�D�FRQFHSFLy�SROtWLFD�L�VRFLDO��
VLQy�WDPEp�FRP�D�DVVDLJ�G¶LQVWDXUDFLy�G¶XQ�QRX�PRGH�GH�SURGXFFLy��OD�FDLJXGD�GHO�PXU�
GH�%HUOtQ�VXSRVDYD�OD�GHVDSDULFLy�IjFWLFD�GHOV�VLVWHPHV�FRPXQLVWHV�HQ�OD�PDMRULD�G¶HVWDWV�
GHO�PyQ�L�O¶DGYHQLPHQW�GHO�SHQVDPHQW�~QLF�HQFDSoDODW�SHOV�GHIHQVRUV�GHO�QHROLEHUDOLVPH�
L�GHO�QRX�UHJQH�GHO�PHUFDW��%ORFK�� ILOzVRI�PDU[LVWD�DOOXQ\DW�GH�OHV�WHVLV�RUWRGR[HV��QR�
KDYLD�GH�VHU�HO�SHQVDGRU�PpV�UHFRQHJXW��L�ILQV�L�WRW�HUD�LJQRUDW�HQ�PROWV�VHFWRUV�GHO�PyQ�
DFDGqPLF��3HQVHP��SHO�FRQWUDUL��TXH�XQD�UHYLWDOLW]DFLy�GHO�VHX�SHQVDPHQW�pV�QHFHVVjULD�
SHU�HQWHQGUH�HO�VHJOH�;; ��qSRFD�GH�EDUEjULH�SHUz�WDPEp�G¶HVSHUDQoD��L�SHU�UHYLVFRODU�XQ�
KXPDQLVPH�TXH�VHPEODYD�PRUW���

/¶KRPH�FRP�D�SUREOHPD� ILORVzILF�KD�HVWDW�VRYLQW�UHEXWMDW��Ep�LQWHJUDQW�OR�HQ�XQ�
KXPDQLVPH� OLEHUDO� L� EXUJqV� TXH� V¶KD� IHW� VRVSLWyV�� Ep� QHJDQW�OR� FRP� D� VXEMHFWH� GH� OD�
KLVWzULD��UHGXwGD�D�PDQLIHVWDFLy�VXSHUILFLDO�G¶HVWUXFWXUHV�PpV�SUHJRQHV�TXH�QR�KDQ�HVWDW�
FUHDGHV�SHOV�KRPHV�VLQy�TXH�HOV�FRQGXHL[HQ��(Q�%ORFK�HO�VXEMHFWH�GH�OD�KLVWzULD�VyQ�HOV�
KXPDQV�HQ�OHV�VHYHV�LQWHUUHODFLRQV��TXH�YDQ�FRQVWUXLQW�XQ�HVSDL�G¶HVSHUDQoD�D�OD�UHFHUFD�
GH� OD� IHOLFLWDW�� HQWHVD� FRP� D� Ep� VXSUHP� L� FRP� D� WRWDOLWDW� XWzSLFD�� UHJQH� ILQDO� HQ� TXq�
VXEMHFWH�L�REMHFWH�HV�IXVLRQHQ�L�V¶HVGHYp�OD�QDWXUDOLW]DFLy�GH�O¶KRPH�L�OD�KXPDQLW]DFLy�GH�
OD�QDWXUD��SXL[�TXH��FRP�DVVHQ\DOD�PROW�Ep�/OXtV�'XFK�������������UHIHULQW�VH�D�%ORFK��
³HQWUH�O¶KRPH�L�OD�QDWXUD�H[LVWHL[�XQ�QH[H�FRUGLDO��XQD�LQWHUGHSHQGqQFLD�DIHFWLYD´��3HU�
DL[z�OD�ILORVRILD�EORFKLDQD�HV�SRW�HQWHQGUH�FRP�XQD�DQWURSRORJLD�ILORVzILFD��DWqV�TXH�VH�
FHQWUD�HQ�O¶pVVHU�KXPj� �O¶KRPH�FRQFUHW�GHO�SULPHU�0DU[��FRP�D�SRUWDGRU�G¶XWRSLHV��
FRP� D� VRPLDGRU� TXH� VRPLD� GHVSHUW� �FRP� SRW� QHJDU�VH� DTXHVWD� GLPHQVLy� KXPDQD"�� L�
FRQFHQWUD�HO�VHX�SHQVDPHQW�HQ�HO�TXH�pV�MXVW��UHFRO]DQW�VH�HQ�DOOz�TXH�HV�WURED�SHO�FDPt�L�
OOXLWDQW�SHU�FRQTXHULU�HO�IXWXU��(OV�PROORQV�TXH�DSDUHL[HQ�PDUTXHQ�OD�WHQGqQFLD�YHUV�OD�
UHDOLWDW�TXH�V¶HVWj�IHQW��HQFDUD�TXH�VRYLQW�OD�OtQLD�GHO�FDPt�QR�pV�UHFWD�L�HOV�UHYROWV�HQV�
FRQIRQHQ� L� HQV� UHWRUQHQ� D� O¶HVWDW� LQLFLDO�� /¶HVWDW� GH� FRVHV� H[LVWHQW�� DTXHVWD� FRUED� TXH�
VHPEOD�QR�DFDEDU�PDL��SRUWD�GHVHQFtV��DOLHQDFLRQV�L�FULPV�FRQWUD�OD�KXPDQLWDW��SHUz�OD�
EUXt[ROD�GH�O¶HVSHUDQoD�LQWHOÂOLJLGD�HV�PDQWp�IHUPD�RULHQWDQW�VH�±ILQV�L�WRW�HQ�HO�GHVHUW��
SHU�EXVFDU�OD�WHUUD�SURPHVD��O¶RULJHQ�MXHX�GH�%ORFK�WUDVSXD�HQ�HO�VHX�OOHQJXDWJH��TXH�KD�
GH� SRVDU� IL� DO� OODUJ� YLDWJH� GH� OD� KXPDQLWDW� SHO� PyQ� HQ�TXq� PROWV� UHSUHVHQWDQWV� GH�
O¶HVSqFLH�VyQ�H[SORWDWV��HQYLOLWV�L�PHQ\VSUHDWV��/D�XWRSLD�pV�OD�UDy�TXH�MXVWLILFD�OD�OOXLWD��
HO� GHVLJ� G¶HPDQFLSDFLy�� GH� IRUMDU� XQ� PyQ� KDELWDEOH� HQ� TXq�HV� FRPSOHL[L� O¶H[SUHVVLy�
KRPR�KRPLQL�KRPR��&I��3+��������(O�UHDOLVPH�SROtWLF�DOÂOHJD�TXH�FDO�YLXUH�HO�GLD�D�GLD��
TXH� OD� XWRSLD� pV� XQD� IDQWDVLD� TXH� QRPpV� SRUWD� YLROqQFLD� L� TXH� QR� pV� DSOLFDEOH� FRP� D�
VLVWHPD�SHUIHFWH�SHUTXq�O¶KXPj�pV�SHU�QDWXUDOHVD�IDOÂOLEOH�L�HOV�VHXV�YLFLV�DO�ILQDO�DFDEHQ�
IHQW� PDOEp� DOOz� TXH� KDYLD� HVWDW� FRQVWUXwW� PHQWDOPHQW� FRP� D� SDUDGtV� L� UHJQH��
1RJHQVPHQ\V��O¶KRPH�QR�GHL[D�GH�FRQVWUXLU�PRQV�SHUIHFWHV��HQ�TXDOVHYRO�DFWLYLWDW�TXH�
GXJXL�D�WHUPH�KL�KD�OD�SUHWHQVLy�G¶DQWLFLSDU�HO�TXH�KD�GH�VHU��GH�PDUFDU�WHQGqQFLHV�TXH�
HQ�HO�IXWXU�SXJXLQ�VHU�UHFROOLGHV��/¶DUW��OD�ILORVRILD��OHV�FLqQFLHV��OD�WqFQLFD��O¶HVSRUW��ILQV�
L�WRW�OD�SROtWLFD��HV�PRXHQ�SHO�GHVLJ�GH�EDVWLU�XQD�QRYD�UHDOLWDW�D�SDUWLU�GH�OD�FRQVFLqQFLD�
DQWLFLSDGRUD��HQ�TXq�HOV�VRPQLV�PDOGHQ�SHU�HVGHYHQLU�XQD�MRLRVD�UHDOLWDW��%ORFK�MD�KD�GLW�
TXH� OD� XWRSLD� pV� ³O¶DQWLFLSDFLy� UHDOLVWD� GHO� Ep´� �3+�� ����� HQ� HO� VHX� VHQWLW� IUXFWtIHU�
G¶XWRSLD� FRQFUHWD�� QR� FRP� D� HQWUHWHQLPHQW� JUDWXwW� GHO� VRPLDWUXLWHV� TXH� HQJHQGUD�
PRQVWUHV� DEVWUDFWHV�� /¶KRPH�� QR� FDO� GXEWDU�KR�� V¶REUH� LQWHQFLRQDOPHQW� YHUV� DOOz� TXH�
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HQFDUD�QR�V¶KD� PDQLIHVWDW�HQ�SOHQLWXG�L�SRVD�HOV� PLWMDQV�SHU�DO�VHX�DVVROLPHQW��GH� WDO�
PDQHUD�TXH�VHQVH�DTXHVWD�REHUWXUD�OD�YLGD�KXPDQD�PDQFD�GH�VHQWLW��DUUHODGD�DO�TXH�pV�L�
VHQVH�HVSHUDQoD�� /D�GDGD�HPStULFD�LPPHGLDWD�pV�O¶REYL�TXH�VXUW�D�O¶HQFRQWUH��SHUz�HO�
PLOORU�HQFDUD�QR�KD�HVWDW�IHW��HQFDUD�HVSHUD��HO�PROOy�HQVHQ\D�TXH�HO�ILQDO�GHO�YLDWJH�pV�
HQFDUD�OOXQ\��SHUz�KL�KD�XQ�SUHVVHQWLPHQW�HQ�HO�YLDWJHU�TXH�DOJXQ�GLD�O¶KRULW]y�HO�PLUDUj�
GH�ILW�D�ILW�L�OD�SjWULD�OOXLUj�DO�VHX�GDYDQW�FRP�O¶HQDPRUDGD�HO�GLD�GH�OD�SULPHUD�FLWD��3HUz�
HO�YLDWJHU�FRQWLQXD�GLHQW�VH�D�VL�PDWHL[��HQFDUD�QR��HQFDUD�QR�KD�DUULEDW�OD�PHYD�KRUD��

(O� TXL� HVSHUD� YRO� UHVXOWDWV�� 1HFHVVLWD� TXH� HO� IXWXU� OL� JDUDQWHL[L� WRW� HO� TXH� KD�
DSRVWDW�� SHUz� O¶DXWqQWLFD� HVSHUDQoD� HV� WURED� HQ� HO� ULVF� GH� OD� IURQWHUD�� UHV� QR� KD� HVWDW�
HQFDUD�GHFLGLW�L�QR�KL�KD�FDS�JDUDQWLD�TXH�O¶pVVHU�KXPj�HV�WUREL�SDOSODQWDW�HQ�HO�UHJQH�
HQYROWDW�GH�IUXLWV�VDERURVRV��3HUz��WRW�L�TXH�QR�KL�KD�JDUDQWLD�L�TXH�OD�KLVWzULD�GHOV�KRPHV�
pV�OD�KLVWzULD�GH�OHV�JXHUUHV��O¶HVFODYLWXG�L�OHV�PDODOWLHV��HO�TXH�HVSHUD�pV�RSWLPLVWD��SHUz�
QR�LQJHQX��(O�VHX�pV�XQ�RSWLPLVPH�PLOLWDQW��FRQVFLHQW�TXH�UHV�QR�KD�HVWDW�GHFLGLW�HQFDUD��
SHUz�GHOHUyV�GH�WUHEDOODU�SHU�DFRQVHJXLU�KR�� /¶RSWLPLVPH�FRQFO~V�pV�O¶RSWLPLVPH�GHOV�
LPEqFLOV��GHOV�TXL�FUHXHQ�TXH�HO�PyQ�SRW�VHU�DQDOLW]DW�FRP�XQD�GDGD� IL[D��FRP�XQ� IHW�
FRQVXPDW��FRP�XQD�KLSzVWDVL��3+�������L�V����3HQVD�%ORFK�TXH�QR�KL�KD�FDS�'pX�FRP�D�
pVVHU� GHILQLW�� O¶~QLF� TXH� KL� EDWHJD� pV� XQ� WUDQVSRVLFLy� G¶DOOz� TXH� pV� GRQDW� �UHFRUGHP�
DTXHOOD�DILUPDFLy�LQLFLDO�� ³3HQVDU�VLJQLILFD�WUDVSDVVDU´���XQ�GHVLJ�GH�WUDQVFHQGLU�VHQVH�
XQD� WUDQVFHQGqQFLD� FRQFOXVD�� $TXt� pV� RQ� OD� ILORVRILD� DGTXLUHL[� XQ� YDORU� DXWqQWLF��
ILORVRILD� HQWHVD� FRP� DYHQWXUD�� H[SHGLFLy�� FDPt� YHUV� XQD� SjWULD� GH� OD� TXDO� QR� KL� KD�
VHJXUHWDW�DEVROXWD��$YHQWXUD�RQ�OD�WUREDOOD�GH�O¶HVVqQFLD�GH�O¶KXPj�pV�HO�PpV�LPSRUWDQW��
HQ�HO�EHQHQWqV�TXH� ³OD�YHUWDGHUD�JqQHVL�QR�HV�WURED�DO�SULQFLSL��VLQy�DO� ILQDO´ �� � �3+��
������� /¶RULJHQ�QRPpV�SRW�VHU�HVFDWLW�SHU�UHIHUqQFLD�D�O¶RPHJD��DO�TXH�HQFDUD�QR�V¶KD�
SURGXwW�SHUz�HV�WURED�HQ�WHQGqQFLD�ODWHQW��FRPHQoDUHP�D�GHVFREULU�HO�TXH�VRP�TXDQ�HQV�
DGRQHP�GHO�TXH�VHUHP��GHO�TXH�OD�PDWqULD�XWzSLFD�GHO�PyQ�KD�G¶HQJHQGUDU�� /D�JqQHVL�
DXWqQWLFD�³FRPHQoDUj�D�LQLFLDU�VH�QRPpV�TXDQ�OD�VRFLHWDW�L�O¶H[LVWqQFLD�HV�IDFLQ�UDGLFDOV��
pV�D�GLU��TXDQ�HQJUDSLQ�OD�VHYD�DUUHO´��3+��LELG����TXDQ�HQV�DGRQHP�TXH�HO�QRVWUH�YLDWJH�
SHUVHJXHL[� DOJXQD� FRVD� L� QR� pV� XQ� VLPSOH� YDJDUHMDU� VHQVH� VROWD� SHOV� FDPLQV� GHO�
QLKLOLVPH��(O�WLPRQHU�GHO�YLDWJH��DVVHQ\DOD�%ORFK��pV�³O¶KRPH�TXH�WUHEDOOD��TXH�FUHD��TXH�
PRGLILFD�L�VXSHUD�OHV�FLUFXPVWjQFLHV�GRQDGHV´��3+��LELG����HO�TXH�UHDOPHQW�LQWHUYp�HQ�HOV�
SURFHVVRV�ODERUDOV��VRFLDOV�L�FXOWXUDOV�GHO�PyQ��HO�TXH�HQFDUD�SRW�VDOYDU�VH�SHUTXq��VL�Ep�
UHV�QR�KD�HVWDW�JXDQ\DW��WDPSRF�UHV�QR�KD�HVWDW�DYRUWDW��$TXHVW�pVVHU�KXPj�TXH�YLX�L�TXH�
PRU�L�TXH�pV�O¶DXWqQWLF�DJHQW�GH�WRW�HO�TXH�pV�SHQVDEOH�L�GLFLEOH�VREUH�HO�PyQ��DTXHVW�
pVVHU� KXPj� TXH� KD� GH� VHU� REMHFWH� G¶HVWXGL� GH� OD� ILORVRILD� VHQVH� IHEOHVHV�� 8Q� QRX�
KXPDQLVPH�TXH�KD�GH�OHJLWLPDU�HO�FDUjFWHU�XWzSLF�GH�WRWD�DFFLy�KXPDQD�TXH�SHUVHJXHL[�
XQ�REMHFWLX�VREUH�OD�EDVH�GH�OD�MXVWtFLD��OD�OOLEHUWDW�L�OD�LJXDOWDW��&DO��GRQFV��DGRSWDU�XQ�
QRX�FRQFHSWH�G¶XWRSLD�DPE�OD�ILQDOLWDW�GH�UHKDELOLWDU�HO�VHX�FDUjFWHU�GH�GHVLJ�GH�PLOORUD�
GHO� PyQ� L� G¶DEDQGRQDU� OHV� VHYHV� LQFXUVLRQV� HQ� O¶DEVWUDFFLy� PpV� HVWqULO� L� IDQWDVLRVD��
GHIHQVDU� OD� XWRSLD� QR� YRO� GLU� LPSRVDU� XQD� QRYD� UHDOLWDW� DPE� WRWD� OD� VHYD� SHUIHFFLy� L�
WRWDOLWDW��VHULD�OD�MXVWLILFDFLy�GHOV�WRWDOLWDULVPHV���VLQy�DVSLUDU�D�FDQYLDU�HO�PyQ�GH�IRUPD�
FRQFUHWD�GHV�GHO�UHDOLVPH�L�DPE�OD�FRQYLFFLy�TXH�HO�UHJQH�GH�O¶KRPH�OOXHL[�FRP�D�LGHD�
UHJXODWLYD��SHUz� VHQVH�JDUDQWLD� TXH� OD� VHYD� OOXP� DUULEL�DOJXQ� GLD� D� HQFHJDU�QRV�� 7RW� L�
DL[t��HO�YLDWJHU�VHJXHL[�FHUFDQW�SHUTXq�pV�KRPH�GH�IXWXU�L�FRPSURPtV��GH�SURMHFWHV�TXH�
KDQ�GH�VHU�FXOPLQDWV�HQ�DOJXQ�PRPHQW�GHO�WHPSV��%ORFK�LQFLGHL[�HQ�TXq�VL�O¶pVVHU�KXPj�
³HV�FRPSUqQ�D�VL�PDWHL[�L� IRQDPHQWD�HO�TXH�pV�VHX�VHQVH�DOLHQDFLy�QL�HVWUDQ\DPHQW�HQ�
XQD� GHPRFUjFLD� UHDO�� VRUJLUj� HQ� HO� PyQ� DOJXQD� FRVD� TXH� D� WRWV� KD� DSDUHJXW� HQ� OD�
LQIDQWHVD�L�RQ�QLQJ~�QR�KL�KD�HVWDW�DEDQV��SjWULD��+HLPDW�´�� 3+��LELG����/¶KXPj�UHWRUQDUj�
D�OD�OODU�TXH�OD�SqUGXD�GH�OD�LQQRFqQFLD�OL�KDYLD�OOHYDW��DTXHOO�SDUDGtV�SHUGXW�HQ�TXq�OD�

�������������������������������������������������
�� �(Q�FXUVLYD�HQ�O¶RULJLQDO��
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�
%,%/,2*5$),$�,�:(%*5$),$ ��
�
�
$/&2%(552��5�������XUO���³/HFWXUDV�GH�+DQV�-RQDV������������´��D�7HPHV�L�DXWRUV�
SHU� D� XQD� UHIOH[Ly� ILORVzILFD� �3ODQD� ZHE� GH� 5DPRQ� $OFREHUUR� L� 3HULFD\��� �85/��
KWWS���HWSFORW�MHVXLWHVFDW�HGX�a���������MRQDV�KWP�!��SODQD�ZHE�SHUVRQDO����
$/2162��$���$5=2=�� ,�� �������� /D�1XHYD�&LXGDG�GH� 'LRV��8Q�MXHJR�FLEHUFXOWXUDO�
VREUH�HO�WHFQR�KHUPHWLVPR��0DGULG��6LUXHOD��
$5$0$<2��5��5���������� /D�TXLPHUD�GHO�UH\�ILOyVRIR��0DGULG��7DXUXV���
$5,67Ñ7,/��������� eWLFD�1LFRPDTXHD��%DUFHORQD��3ODQHWD�'H$JRVWLQL���
%$&21��)���������� /D�JUDQ�UHVWDXUDFLyQ��0DGULG��$OLDQ]D���
%(508'2�� -�0�� �������� /D� )LORVRItD� PRGHUQD� \� VX� SUR\HFFLyQ� FRQWHPSRUiQHD��
%DUFHORQD��%DUFDQRYD���
%/2&+��(���������� (O�SULQFLSLR�HVSHUDQ]D����YROXPV���0DGULG��$JXLODU���
%/2&+��(���������� /¶HVSULW�GH�O¶XWRSLH��3DUtV��*DOOLPDUG��
%/2&+��(���������� /D�ILORVRILD�GHO�5HQDL[HPHQW��%DUFHORQD��(GLFLRQV�����
%/2&+��(���������� (O�DWHtVPR�HQ�HO�FULVWLDQLVPR��0DGULG��7DXUXV��
%/2&+��(�������D��� 'DV�3ULQ]LS�+RIIQXQJ����YROXPV���)UDQNIXUW�DP�0DLQ��6XKUNDPS���
%/2&+��(�������E��� /¶DUF�XWRSLD�PDWqULD�L�DOWUHV�HVFULWV��%DUFHORQD��/DLD���
%/2&+�� (�� �������� 7KRPDV�0•QW]HU��WHyORJR�GH�OD�UHYROXFLyQ��0DGULG��$��0DFKDGR�
/LEURV��
%20%$5',��5���XUO��� 6WXGLD�6SLQR]LDQD��D�)DFXOW\�+RPH�3DJH��5RQ�%RPEDUGL�
�85/� KWWS���IUDQN�PWVX�HGX�aUERPEDUG�5%�VSLQR]D�QHZ�KWPO!�� 0XUIUHHVERUR� �7HQQHVVHH���
'HSDUWPHQW�RI�3KLORVRSK\��0LGGOH�7HQQHVVHH�6WDWH�8QLYHUVLW\��HQ�OtQLD����
&$03$1(//$��7���������� /D�SROtWLFD��LQFORX�/D�FLXGDG�GHO�VRO���%DUFHORQD��$OWD\D���
'8&+�� /�� �������� $QWURSRORJLD�GH�OD�UHOLJLy��%DUFHORQD��3XEOLFDFLRQV�GH�O¶$EDGLD�GH�
0RQWVHUUDW���
(1*(/6��)�������XUO��� 'HO�VRFLDOLVPR�XWySLFR�DO�VRFLDOLVPR�FLHQWtILFR��D�%LEOLRWHFD�GH�
$XWRUHV�0DU[LVWDV��$UFKLYR�GH�REUDV�GH�.DUO�0DU[�\�)ULHGULFK�(QJHOV�����85/��
KWWS���ZZZ�PDU[LVWV�RUJ�HVSDQRO�P�H�����V�GVXVF�LQGH[�KWP!��3DFLILFD��&DOLIRUQLD���0DU[LVWV�
,QWHUQHW�$UFKLYH��HQ�OtQLD���
)(51È1'(=� %8(<�� )�� �����XUO��� 'LDOpFWLFD� GH� OD� HVSHUDQ]D� XWySLFD� �'H�1L�
7ULEXQRV��(GLWRULDO�6LJOR�;;,�� ������� �85/��KWWS���ZZZ�XSI�HV�LXF�EXH\�HWLFD�F�XWRSLD�KWP� !��
%DUFHORQD��,QVWLWXW�8QLYHUVLWDUL�GH�&XOWXUD��8QLYHUVLWDW�3RPSHX�)DEUD��HQ�OtQLD����
)(51È1'(=� %8(<�� )�� �XUO��� eWLFD� \� ILORVRItD� SROtWLFD� �/D� pWLFD� HQ� HO� VLJOR� ;;���
�85/�� KWWS���ZZZ�XSI�HV�LXF�EXH\�HWLFD�F�LQGH[�KWP!�� %DUFHORQD�� ,QVWLWXW� 8QLYHUVLWDUL� GH�
&XOWXUD��8QLYHUVLWDW�3RPSHX�)DEUD��HQ�OtQLD����
)(55$7(5�025$��-���������� 'LFFLRQDULR�GH�ILORVRItD����YROXPV���%DUFHORQD��&tUFXOR�
GH�/HFWRUHV���
)8.8<$0$�� )�� �����XUO��� ³7KH� (QG� RI� +LVWRU\"´�� D�7KH� 1DWLRQDO� ,QWHUHVW� �HVWLX�
�������5HFROOLW�SHU�%ULDQ�6XOOLYDQ���85/��KWWS���ZZZ�ZNX�HGX�aVXOOLE�KLVWRU\�KWP�!��%RZOLQJ�
*UHHQ��.HQWXFN\���:HVWHUQ�.HQWXFN\�8QLYHUVLW\���
)8.8<$0$��)���������� (O�ILQ�GH�OD�KLVWRULD�\�HO�~OWLPR�KRPEUH��%DUFHORQD��3ODQHWD�
'H�$JRVWLQL���
+(*(/��*�:�)���������� )HQRPHQRORJLD�GH�O¶HVSHULW����YROV����%DUFHORQD��/DLD���
+,1.(/$00(57�� )�� -�� �������� &UtWLFD� GH� OD� UD]yQ� XWySLFD�� %LOEDR�� 'HVFOpH� GH�
%URXZHU��
+25.+(,0(5��0���������� +LVWRULD��PHWDItVLFD�\�HVFHSWLFLVPR��0DGULG��$OLDQ]D���
+25.+(,0(5��0���������� 7HRUtD�WUDGLFLRQDO�\�WHRUtD�FUtWLFD��%DUFHORQD��3DLGyV���
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+85%21��/���������� (UQVW�%ORFK��8WRSLH�HW�HVSpUDQFH��3DUtV���(GLWLRQV�GX�&HUI���
-21$6�� +�� ��������� (O� SULQFLSLR� GH� UHVSRQVDELOLGDG�� (QVD\R� GH� XQD� pWLFD� SDUD� OD�
FLYLOL]DFLyQ�WHFQROyJLFD��%DUFHORQD��+HUGHU���
.(//1(5��'�������XUO���³(UQVW�%ORFK��8WRSLD�DQG�,GHRORJ\�&ULWLTXH´��D�,OOXPLQDWLRQV��
�85/�� KWWS���ZZZ�XWD�HGX�HQJOLVK�GDE�LOOXPLQDWLRQV�NHOO��KWPO!� �� $XVWLQ�� 8QLYHUVLW\� RI� 7H[DV�
�HQ�OtQLD����
.256&+�� .�� �����XUO��� 0DU[LVP� DQG� 3KLORVRSK\�� D� %LEOLRWHFD� G¶$XWRUV� 0DU[LVWHV�
�H[WUHW� GH� O¶HGLFLy� GH� 0RQWKO\� 5HYLHZ� 3UHVV� GH� ������� �85/��
KWWS���ZZZ�PDU[LVWV�RUJ�UHIHUHQFH�VXEMHFW�SKLORVRSK\�ZRUNV�JH�NRUVFK�KWP� !�� 3DFLILFD� �&DOLIRUQLD���
0DU[LVWV�,QWHUQHW�$UFKLYH��HQ�OtQLD���
.81'(5$��0���������� /D�LPPRUWDOLWDW��%DUFHORQD��'HVWLQR���
/$)$5*8(������XUO��� 7KH�VRFLDOLVW�LGHDO��D�%LEOLRWHFD�G¶$XWRUV�0DU[LVWHV��7KH�3DXO�
/DIDUJXH�,QWHUQHW�$UFKLYH����85/��KWWS���ZZZ�PDU[LVWV�RUJ�DUFKLYH�ODIDUJXH�ZRUNV�LGHDO�KWP�!��
3DFLILFD��&DOLIRUQLD���0DU[LVWV�,QWHUQHW�$UFKLYH��HQ�OtQLD���
/$9$//(�� $�*�� �����XUO��� ³,QFLWDFLyQ� SDUD� UHFXSHUDU� HO� IXWXUR�� 8QD� OHFWXUD� GH� OD�
5D]yQ�(VSHUDQ]DGD�GH�(UQVW�%ORFK´��D�&DGHUQRV�GH�)LORVRILD�$OHPm��Q~P�����SS���������
�85/�� KWWS���ZZZ�XRO�FRP�EU�FXOWYR[�UHYLVWDV�FDGILORV��FI�WH[WR��SGI� !�� 6mR� 3DXOR�� )DFXOWDW� GH�
)LORVRILD��8QLYHUVLWDW�GH�6mR�3DXOR��HQ�OtQLD���
/(,%1,=��*��:���������� 0RQDGRORJtD��'LVFXUVR�GH�PHWDItVLFD��0DGULG��6DUSH���
/(9,1$6��(���������� 'LRV��OD�PXHUWH�\�HO�WLHPSR��%DUFHORQD��$OWD\D���
/e9<��3�������XUO��� &\EHUHVSDFH�HW�F\EHUFXOWXUH��$UWLFOH�GH�SXEOLFDFLy�HQ�KLSHUWH[W��
�85/� KWWS���ZZZ�XRF�HV�KXPILO�GLJLWKXP�GLJLWKXP��OHY\�FLEHUHVSDLBIU�KWP!�� D� 'LJLWKXP�� ���
%DUFHORQD��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D��HQ�OtQLD����
/20$6.<�� /�� �����XUO��� 1R]LFN¶V� OLEHUWDULDQ� XWRSLD�� �85/��
KWWS���ZZZ�JPX�HGX�GHSDUWPHQWV�HFRQRPLFV�SERHWWNH�ORPDVN\�SGI� !�� )DLUID[� �9LUJLQLD���
'HSDUWPHQW�RI�(FRQRPLFV��*HRUJH�0DVRQ�8QLYHUVLW\���
0$&+,$9(//,��1���������� (O�3UtQFLSH��0DGULG��$OLDQ]D��
0$11+(,0��.���������� ,GHRORJLD�L�XWRSLD��%DUFHORQD��(GLFLRQV������
0$5&86(��+���������� /D�IL�GH�OD�XWRSLD��%DUFHORQD��(GLFLRQV������
0$5;��.���������� /D�FXHVWLyQ�MXGtD�\�RWURV�HVFULWRV��%DUFHORQD��3ODQHWD�'H$JRVWLQL��
02/70$11��-���������� 7HRORJtD�GH�OD�HVSHUDQ]D��6DODPDQFD��6tJXHPH���
025(��7���������� 8WRStD��0DGULG��6DUSH����
1(*523217(��1���������� (O�PXQGR�GLJLWDO��%DUFHORQD��(GLFLRQHV�%��
1(86h66��$���������� 8WRStD��%DUFHORQD���%DUUDO���
2772�� 5�� �������� /R�VDQWR�� /R�UDFLRQDO� \�OR�LUUDFLRQDO�HQ�OD�LGHD�GH� 'LRV��0DGULG��
$OLDQ]D��
3e5(=�7$3,$6��-�$�������XUO��� 0LWR��LGHRORJtD�\�XWRStD��3RVLELOLGDG�GH�XQD�XWRStD�QR�
PLWLILFDGD�� �85/��KWWS���ZZZ�XJU�HV�aSZODF�*��B��-RVH$QWRQLRB3HUH]B7DSLDV�KWPO!�� *UDQDGD��
8QLYHUVLGDG�GH�*UDQDGD��HQ�OtQLD����
3e5(=�7$3,$6��-�$���������� )LORVRItD�\�FUtWLFD�GH�OD�FXOWXUD��0DGULG��7URWWD���
3/$7Ï��������� )LOHER��7LPHR��&ULWLDV��%DUFHORQD��3ODQHWD�'H$JRVWLQL���
3/$7Ï��������� 'LiORJRV��,9���5HS~EOLFD��0DGULG��*UHGRV��
3233(5�� .�5�� �������� /D� VRFLHGDG� DELHUWD� \� VXV� HQHPLJRV� ��� YROV���� %DUFHORQD��
3ODQHWD�'H$JRVWLQL���
6(55$�� )�� �����XUO��� ³8WRStD� H� LGHRORJtD� HQ� HO� SHQVDPLHQWR� GH� (UQVW� %ORFK´�� HQ�$�
3DUWH� 5HL�� 5HYLVWD� GH� )LORVRItD�� �85/��KWWS���VHUEDO�SQWLF�PHF�HV���HFPXQR]���XWRSLD�KWPO!��
0DGULG��HQ�OtQLD����
63,12=$��������� eWLFD��0DGULG��6DUSH��
:(%(5��0���������� (O�SROtWLFR�\�HO�FLHQWtILFR��%DUFHORQD��$OWD\D���
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:2/))�� -�� �����XUO��� ³5REHUW� 1R]LFN�� /LEHUWDULDQLVP�� DQG� 8WRSLD´�� D�&ULWLTXHV� RI�
/LEHUWDULDQLVP� 6LWH�� �85/�� KWWS���ZRUOG�VWG�FRP�aPKXEHQ�ZROIIB��KWPO� !�� /RQGUHV��
'HSDUWDPHQW�GH�)LORVRILD��8QLYHUVLW\�&ROOHJH�/RQGRQ��
=8'(,&.��3���������� (UQVW�%ORFK��9LGD�\�REUD��9DOqQFLD��(GV��$OIRQV�HO�0DJQjQLP���
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����
$GOHU��$OIUHG�����L�V��
$JXVWt�G¶+LSRQD��6DQW�$JXVWt�������������L�V����������L�V�������
$OFREHUUR��5�����������
$ORQVR��$QGRQL�����L�V�������
$QWtVWHQHV�HO�&tQLF������
$UDPD\R��5REHUWR�5������������
$ULVWLS�GH�&LUHQH������
$ULVWzWLO������������������
$U]R]��,xDNL������L�V�������
�
%DFRQ��)UDQFLV�������������
%DFRQ��5RJHU������
%DNXQLQ��0LNKDLO�$OH[DQGURYLþ������
%DUFHOy��0LTXHO������
%HOODP\��(GZDUG������
%HUJVRQ��+HQUL������
%HUPXGR��-RVp�0DQXHO����������
%ORFK��(UQVW����L�VV������L�VV������L�VV������L�VV������L�VV������L�VV������L�VV������L�VV������L�VV��
%UHFKW��%HUWROW������
�
&DEHW��eWLHQQH������
&DPSDQHOOD��7RPDVVR��������L�V�������
&DUO\OH��7KRPDV������
�
'DQW�$OLJKLHUL������
'HVFDUWHV��5HQp������
'LzJHQHV�GH�6tQRSH������
'XFK��/OXtV����������
�
(PSqGRFOHV�G¶$JULJHQW����������
(QJHOV��)ULHGULFK�������������L�V������L�V�������
(YHPHU������
�
)HUQiQGH]�%XH\��)UDQFLVFR��������L�V�����������
)HXHUEDFK��/XGZLJ���������L�V��
)LFKWH��-RKDQQ�*RWWOLHE����������
)RXULHU��&KDUOHV������
)UHXG��6LJPXQG���������L�VV��
)XNX\DPD��)UDQFLV�����L�V�������
�
*HRUJH��+HQU\�������
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*RHWKH��-RKDQQ�:ROIJDQJ����������
*RQ]iOH]��0RLVpV������
*URWLXV��+XJR�GH������
�
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(UQVW�%ORFK�SRW�VHU�FRQVLGHUDW��VHQVH�FDS�GXEWH��FRP�HO�ILOzVRI�GH�OD�XWRSLD��MD�TXH�

DTXHVW�pV�HO�WHPD�UHLQFLGHQW�HQ�WRWHV�OHV�VHYHV�JUDQV�REUHV��ILQV�DO�SXQW�TXH�HQ�OD�VHYD�

WUDMHFWzULD� LQWHOÂOHFWXDO� QR� HV� SRGHQ� GHOLQHDU� GLYHUVHV� qSRTXHV�� FRP� Vt� VXFFHHL[� HQ�

:LWWJHQVWHLQ�R�+HLGHJJHU��VLQy�TXH�HQ�HO�VHX�FRQMXQW�KL�KD�XQD�REVHVVLy�PRQROtWLFD�L�

LPPXWDEOH� SHOV� VRPQLV� G¶XQD� YLGD� PLOORU� HQ� OHV� VHYHV� GLIHUHQWV� SHUVSHFWLYHV�� (QV�

WUREHP�� SHUz�� GDYDQW� G¶XQ� SHQVDGRU� GH� SULPHUD� OtQLD�� WRW� L� TXH� VRYLQW� REOLGDW� L�

SUHPHGLWDGDPHQW� PDOHQWqV�� SHU� FXOSD� G¶LQWHUSUHWDFLRQV� TXH� HO� FRQVLGHUHQ� XQ�

LUUDFLRQDOLVWD�TXH�FRQYHUWHL[�HO�PDU[LVPH�HQ�XQD�UHOLJLy�R�FRP�XQ�PDU[LVWD�KHWHURGR[�

TXH� V¶DOOXQ\D� GHO� PDWHULDOLVPH� GLDOqFWLF� LQWURGXLQW�UHIOH[LRQV� VREUH� O¶HVFDWRORJLD� R� HO�

PLOÂOHQDULVPH��$�PpV��OD�FUtWLFD�SRVWPRGHUQLVWD�GHOV�JUDQV�UHODWV�L�HO�IUDFjV�GHOV�UqJLPV�

FRPXQLVWHV�GH�O¶(VW�KDQ�SURYRFDW�O¶DEDQGy�GHO�PDU[LVPH�L��SHU�H[WHQVLy��GHOV�VHXV�DXWRUV�

PpV�UHOOHYDQWV��

/D� VHYD� REUD� IRQDPHQWDO� pV�(O� 3ULQFLSL� (VSHUDQoD� �'DV� 3ULQ]LS� +RIIQXQJ�� HQ�

HQGDYDQW�3+� �� ��VHJRQD�JUDQ�REUD�GHGLFDGD�DO�WHPD�GH�OD�XWRSLD�GHVSUpV�GH�/¶HVSHULW�GH�

OD� XWRSLD��*HLVW� GHU� 8WRSLH��� %ORFK� GHVHQYROXSD� HQ�3+� XQD� DQjOLVL� SUHJRQD� GH� OHV�

IRUPHV� L� FLUFXPVWjQFLHV� KLVWzULTXHV� GHO� SHQVDPHQW� XWzSLF� �=XGHLFN�� ������ ������ TXH�

V¶KDQ�PDQLIHVWDW�SHU�PLWMj�GHOV�VRPQLV�G¶XQD�YLGD�PLOORU�SUHVHQWV�HQ�XQ�JUDQ�QRPEUH�

GH� PDQLIHVWDFLRQV� FXOWXUDOV�� $TXHVWV� VRPQLV� LQGLTXHQ� OD� WHQGqQFLD� KXPDQD� HQYHUV� XQ�

PyQ�PpV�MXVW�L�PpV�OOLXUH��D�SDUWLU�GH�OD�FRQVWDWDFLy�TXH� ³3HQVDU�VLJQLILFD�WUDVSDVVDU´�

�3+�� ���� pV� D� GLU�� WUDQVFHQGLU� YHUV� DOOz� TXH� pV� QRX� L� TXH� HV� WURED� HQ� PHGLDFLy� DPE�

O¶H[LVWHQW��SHUz�VHQVH�REOLGDU�OD�UHDOLWDW�IjFWLFD��SHU�WDQW��OD�XWRSLD�KD�GH�VHU�VXSHUDFLy�GH�

O¶H[LVWHQW�L�FUtWLFD�GHO�SUHVHQW��/D�ILORVRILD�KD�GH�VHU�XQ�VRPLDU�YHUV�HQGDYDQW��HQIRFDW�

DO� IXWXU��DPE�OD�FRQVWDWDFLy�TXH�OD�UHDOLWDW�pV�DOOz�TXH�HQFDUD�QR�pV��MD�TXH�HO�PyQ�HV�

�������������������������������������������������
�� �2EUD�SXEOLFDGD�HO������D�%HUOtQ�(VW�L�HO������D�)UDQNIXUW��
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WURED� HVVHQFLDOPHQW� LQFRQFO~V� L� GHVLWMD� FRQTXHULU� O¶DYHQLU�� 6L� Ep� OD� ILORVRILD� DQWHULRU�

KDYLD�SRVDW�WRW�O¶qPIDVL�HQ�HO�SDVVDW��HO�FRQHL[HPHQW�SHU�3ODWy�HUD�XQD�UHPLQLVFqQFLD��

HQJHQGUDQW� HQ� OD� KLVWzULD� GHO� SHQVDPHQW� O¶DQRPHQDW� ³HQFtV� GH� O¶DQDPQHVL´��� DUD� FDO�

FRQVWUXLU�SHQVDQW�HQ�HO�IXWXU�� ³OD�ILORVRILD�KDXUj�GH�WHQLU�FRQVFLqQFLD�PRUDO�GHO�GHPj´�

�3+�� ����MD�TXH�O¶pVVHU�KXPj�HV�WURED�REHUW�L�KD�GH�FXOPLQDU�OD�FRQVWUXFFLy�GH�OD�VHYD�

SUzSLD�HVVqQFLD��3HU�DL[z�pV�XUJHQW�HODERUDU�XQD�KHUPHQqXWLFD�GH�O¶HVSHUDQoD��FDSDo�

G¶LQWHJUDU�OD�XWRSLD�FRP�D�GLPHQVLy�DQWURSROzJLFD�IRQDPHQWDO��PDOGDQW�SHU�WUDQVIRUPDU�

OHV�FRQGLFLRQV�GH�PLVqULD�GHO�SUHVHQW�HQ�MXVWtFLD�L�LJXDOWDW�IXWXUHV��/¶LQVWUXPHQW�TXH�SRW�

PHQDU�O¶pVVHU�KXPj�ILQV�DO�QRYXP��DVVHQ\DOD�%ORFK��pV�OD�GLDOqFWLFD�PDWHULDOLVWD��FRP�D�

WHRULD�SUD[L� GH� OD� WHQGqQFLD� TXH� FRQVWLWXHL[� O¶HVSHUDQoD� LQWHOÂOLJLGD�� HQ� XQ� RSWLPLVPH�

PLOLWDQW�TXH�KD�GH�GXU�ILQV�OD�OODU�TXH�HQFDUD�QR�KD�HVWDW�FRQTXHULGD���

/D�FRQGLFLy�XWzSLFD�GH�O¶KXPj�MD�pV�EHQ�SDOHVD�HQ�OHV�SHWLWHV�LOÂOXVLRQV�SULYDGHV�

TXH�O¶LQGLYLGX�YD�IRUMDQW�HQ�OD�VHYD�PHQW�L�TXH�O¶DFRPSDQ\HQ�DO�OODUJ�GH�OD�VHYD�YLGD��

SHWLWV�VRPQLV��HQ�TXq�HV�SURMHFWHQ�OHV�HVSHUDQFHV�L�DQKHOV�G¶XQD�H[LVWqQFLD�PpV�SOHQD��(O�

MR�V¶H[WHULRULW]D�L�PLUD�HQGDYDQW��MD�TXH��FRP�UHFRUGDYD�%ORFK�HQ�HO�VHX�UHFXOO�6SXUHQ��

³KRP�QR�SRGLD�DFRQWHQWDU�VH�GH�URPDQGUH�DPE�VL�PDWHL[��OD�SUzSLD�LGHQWLWDW�WHQLD�OD�VHYD�

FDVD�DO�GHIRUD´� �%ORFK�� ����E�� ����� IHW�TXH�UHYHOD�OD�QDWXUDOHVD�LQFRQFOXVD�GH�O¶KRPH��

TXH�SRW�UHDOLW]DU�VH�D�VL�PDWHL[�HQ�FRQWDFWH�DPE�HO�VHX�HVGHYHQLGRU��DPE�O¶HQFDUD�QR�

HVGHYLQJXW�� (V� GLEXL[D� FRP� XQD� PHQD� GH� VHQWLW� GH� OD� YLGD� TXH� QHJD� HO� QLKLOLVPH�

H[LVWHQFLDOLVWD��SHU�DO�TXDO�O¶pVVHU�KXPj�HV�WURED�OODQoDW�DO�PyQ�DPE�O¶DQJRL[D�SHO�QR�UHV�

FRP�D�~QLFD�FHUWHVD��(O�ILOzVRI�GH�/XGZLJVKDIHQ�V¶HQGLQVD�HQ�OHV�LOÂOXVLRQV�SULYDGHV�HQ�

WRWHV�OHV�qSRTXHV�GH�OD�YLGD�L�FRQVWDWD�TXH�HO�GHVLJ�GH�PLOORUDU�PDL�QR�GHVDSDUHL[��QL�WDQ�

VROV�HQ�OD�YHOOHVD��HQFDUD�TXH�VLJXL�FRP�D�GHVLJ�GH�WUDQTXLOÂOLWDW�L�GH�UHSzV���

/D�IRQDPHQWDFLy�GH�OD�ILORVRILD�EORFKLDQD�HV�WURED�HQ�OD�VHJRQD�SDUW�GH�3+��HQ�TXq�

DQDOLW]D�OD�FRQVFLqQFLD�DQWLFLSDGRUD��XQD�QRYD�IRUPD�GH�FRQVFLqQFLD�GH�OD�QRYHWDW�TXH�HV�

SDOHVD�SHU�PLWMj�GH�O¶HQFDUD�QR�FRQVFLHQW��HO�WHUUHQ\�G¶DOOz�TXH�HQFDUD�QR�KD�HVGHYLQJXW�

SHUz�TXH�SRW�FRQYHUWLU�VH�HQ�UHDOLWDW�D�WUDYpV�GHOV�LPSXOVRV�KXPDQV�L�GH�OD�VHYD�DSHWqQFLD�

HQIRFDGD�HQ�O¶HVGHYHQLGRU��&ULWLFD�OD�WHRULD�IUHXGLDQD�GH�OHV�SXOVLRQV��DWqV�TXH�REOLGD�OD�

IDP�� TXH� VHQV� GXEWH� pV� PpV� SULPjULD� TXH� OD� VH[XDOLWDW�� L�DFXVD� HO� FUHDGRU� GH� OD�

SVLFRDQjOLVL�GH�FRQVWUXLU�XQD�WHRULD�HQ�FODX�EXUJHVD��&RP�Ep�H[SRVD�+XUERQ��³VL��FRP�

H[SOLFD� %ORFK�� OD� UHFHUFD� G¶DXWRFRQVHUYDFLy� pV� OD� SXOVLy� PpV� IRQDPHQWDO� HQ� OD� TXDO�

V¶LQVHUHL[HQ� OHV� SXOVLRQV� VH[XDOV�� SHU� TXq� QR� DWRUJDU�XQD� PDMRU� FRQVLGHUDFLy�� SHU�

H[HPSOH�� DO� SUREOHPD� GH� OD� IDP�� TXH� HV� PDQWp� FRP� XQ� SURWRWLS� G¶DTXHVWD� UHFHUFD�

G¶DXWRFRQVHUYDFLy"´��+XUERQ�������� ����� /D�SVLFRDQjOLVL��GRQFV��³LJQRUD�O¶DJXOOy�GH�OD�
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IDP�� H[DFWDPHQW� LJXDO� TXH� OD� KLSRFUHVLD� GH� O¶DOWD� VRFLHWDW� LJQRUD� OD� OLELGR´� �3+�� �����

PHQ\VSUHD� OHV� QHFHVVLWDWV� GH� OD� FODVVH� REUHUD�L�HV� SRVD� DO� VHUYHL� GHOV� LQWHUHVVRV� GH� OD�

FODVVH�GRPLQDQW��

(O�FRQFHSWH�G¶HVSHUDQoD�HV�WURED�LQVHULW�HQ�XQD�WHRULD�GHOV�DIHFWHV��GHILQLWV�FRP�OHV�

LQWHQFLRQV�PpV�DFWLYHV��%ORFK�HQ�GLVWLQJHL[�HOV�DIHFWHV�VDWXUDWV�L�HOV�DIHFWHV�GH�O¶HVSHUD��

HOV� SULPHUV� WHQHQ� O¶REMHFWH� GH� O¶LPSXOV� HQ� HO� PyQ� GH�O¶HQWRUQ�� PHQWUH� TXH� HOV� VHJRQV�

SRVVHHL[HQ� XQ� LPSXOV� H[WHQVLX�� OD� TXDO� FRVD� YRO� GLU� TXH� O¶REMHFWH� QR� HV� WURED�

LPPHGLDWDPHQW�D�OD�Pj��VLQy�TXH�VyQ�IRQDPHQWDOPHQW�DQWLFLSDGRUV��V¶DGUHFHQ�DO�IXWXU��

REULQW�VH�D�XQ�KRULW]y�TXH�HPSHQ\�LQWHQFLRQDOPHQW�O¶LQGLYLGX�D�OD�UHFHUFD�GH�OD�XWRSLD��

/¶HVSHUDQoD�pV�O¶DIHFWH�G¶HVSHUD�PpV�LPSRUWDQW��DWqV�TXH�VH�FHQWUD�HQ�O¶HVSHUD�G¶DOJXQD�

FRVD�SRVLWLYD�LQGHWHUPLQDGD��SHUz�SRVVLEOH��MD�TXH�³pV�������� HO�PpV�KXPj�GHOV�PRYLPHQWV�

GH� O¶jQLP�� QRPpV� DFFHVVLEOH� DOV� KXPDQV� L� HV� UHIHUHL[� DOKRUD� DO� PpV� DPSOL� L� DO� PpV�

OOXPLQyV�GHOV�KRULW]RQV´��3+�����L�V����/¶HVSHUDQoD�WHQGHL[�D�OD�OOXP��D�OD�PDQLIHVWDFLy�

G¶XQ� QRX� GLD� DPE� WRW� HO� VHX� FRQWLQJXW� LQWHQFLRQDO�� PRPHQW� HQ� TXq� HV� FRPSOLUj�

O¶LPSHUDWLX�PRUDO�GH�0DU[�G¶DFDEDU�DPE�WRWHV�OHV�UHODFLRQV�TXH�KDQ�IHW�GH�O¶pVVHU�KXPj�

XQ� pVVHU� HVFODYLW]DW�� PHQ\VSUHDW� L� HQYLOLW�� /D� GH� %ORFK� pV� XQD�HVSHUDQoD� LQWHOÂOLJLGD�

�EHJULIIHQH�+RIIQXQJ���GLDOqFWLFDPHQW�FRQFHEXGD�D�SDUWLU�GHO�GHVSOHJDPHQW�GH�OD�PDWqULD�

XWzSLFD�GHO�PyQ��TXH�SRVVHHL[�SRVVLELOLWDWV�TXH�UHVWHQ�LQDFDEDGHV��MD�TXH�QR�HV�GHL[D�

VRWPHWUH�DO�UHGXFFLRQLVPH�SRVLWLYLVWD��1R�KL�KD�VLPSOHV�GDGHV�SUHVHQWV�TXH�FDO�DQDOLW]DU��

VLQy�TXH�OD�UHDOLWDW�pV�XQ�SURFpV�TXH�WHQGHL[�FDS�D�DOOz�TXH�pV�QRX��TXH�KD�GH�PLOORUDU�HO�

SUHVHQW�D�SDUWLU�G¶DOOz�TXH�pV�OtFLW�HVSHUDU��(O�VDEHU�TXH�LQDXJXUD�%ORFK�QR�pV�XQ�VDEHU�

FRQWHPSODWLX� �OD� VLPSOH� WHRULD� pV� HVWjWLFD��� VLQy� XQ�VDEHU� GH� OD� GHFLVLy�FRPSURPqV�

DFWLYDPHQW�GHV�GH�OD�SUD[L�DPE�HO�Ep�TXH�V¶REUH�FDPt�HQ�HO�SURFpV�GHO�PyQ��FRQVWLWXLQW�

XQ�RSWLPLVPH�PLOLWDQW�TXH�DFFHSWD�TXH�UHV�QR�HV�WURED�FRPSOHWDPHQW�GHFLGLW��SHUz�SRW�

VHU�GHFLGLW�SHU�PLWMj�GH�O¶DFFLy�FROÂOHFWLYD�TXH�WHQGHL[�D�OD�PLOORUD�GH�O¶HVWDW�GH�FRVHV��

SHU� FRQVHJ•HQW�� QR� pV� XQ� RSWLPLVPH� TXH� H[DOoD� DFUtWLFDPHQW� HO� SURJUpV� QL� XQ�

SHVVLPLVPH� TXH� QHJD� OHV� SRVVLELOLWDWV� KXPDQHV�� /¶RSWLPLVPH� PLOLWDQW� WHQGHL[� D�

O¶HOLPLQDFLy�GH�WRWHV�OHV�DOLHQDFLRQV�HQ�XQ�PRYLPHQW�FRQWUDUL�D�OD�QHJDFLy�TXH�H[SUHVVHQ�

HOV�PDOV�GHO�PyQ�HQ�TXq�O¶KRPH��VXEMHFWH��L�HO�SURFpV��REMHFWH��KDQ�GH�SDUWLFLSDU�HQ�HO�

GHVSOHJDPHQW�GLDOqFWLF�L�PDWHULDO��WRW�VLWXDQW�VH�HQ�HO�IURQW�GHO�SURFpV�GHO�PyQ��$�PpV�

GHO� IURQW�� OHV� DOWUHV� FDWHJRULHV� TXH� %ORFK� DQDOLW]D� VyQ�HO�QRYXP�� TXH� FRUUHVSRQ� D� XQ�

REMHFWLX�IL[DW�SHU�OD�YROXQWDW�KXPDQD�L�TXH�HV�SDOHVD�HQ�XQ�VHQWLPHQW�G¶H[SHFWDWLYD�GH�

JUDQV�HVGHYHQLPHQWV��O¶XOWLPXP��TXH�VHULD�OD�GDUUHUD�L�VXSUHPD�QRYHWDW��O¶RPHJD�HQ�OD�

FRQFHSFLy�OLQHDO�DXJXVWLQLDQD��HO�PRPHQW�HQ�TXq�HO�FRQWLQJXW�ILQDO�DSDUHL[�HQ�YLUWXW�GHO�
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SURFpV�GLDOqFWLF��L�O¶KRULW]y��TXH�VLPEROLW]D�OHV�SRVVLELOLWDWV�LQHVJRWDGHV�FRP�D�DPSOLWXG�

TXH�HV�FROÂORFD�GDYDQW�L�TXH�WHQGHL[�DO�UHFRQHL[HPHQW�GHOV�VXEMHFWHV�HQ�OD�FROÂOHFWLYLWDW�L�

D�OD�LGHQWLILFDFLy�HQWUH�VXEMHFWH�L�REMHFWH��$TXHVWD�pV�OD�WHQGqQFLD�TXH�VHJXHL[�O¶pVVHU�HQ�

SRVVLELOLWDW�D�SDUWLU�GH�O¶HVWXGL�TXH�ID�%ORFK�GHO�FRQFHSWH�DULVWRWqOLF�GH�SRWqQFLD��TXH�pV�

HQWHVD� FRP� D� SRVVLELOLWDW� UHDO� L� REMHFWLYD�� TXH� DSXQWD� D� XQD� ILQDOLWDW� DVVROLEOH�

FRQFUHWDPHQW���

'¶DFRUG�DPE�HO�TXH�KHP�DSXQWDW�PpV�DPXQW��OD�ILORVRILD�GH�%ORFK�HV�SUHVHQWD�FRP�

XQD�ILORVRILD�GHV�GHO�IXWXU��DPE�O¶HVSHUDQoD�FRP�D�IRQDPHQW�GH�OD�LQWHQFLy�VXSHUDGRUD��

8QD� HVSHUDQoD� FRQVFLHQW� L� VDEXGD�� TXH� DSRVWD� SHU� DOOz�TXH� OL� KD� HVWDW� QHJDW� D� O¶pVVHU�

KXPj� ILQV�DO�PRPHQW�SUHVHQW��GLItFLO�GH� IUXVWUDU��MD�TXH��VL�Ep�pV�YHULWDW�TXH�UHV�QR�KD�

HVWDW�HQFDUD�JXDQ\DW�WRWDOPHQW��WDPEp�KR�pV�TXH�UHV�QR�KD�HVWDW�HQFDUD�DYRUWDW��SHU�DL[z�

FRQWLQXD�HQ�FDPt��DPE�OD�VHYD�WHQGqQFLD�L�OD�VHYD�ODWqQFLD��REHUWD�YHUV�HQGDYDQW��+HP�

FRQWUHW� MD� HO� GHXUH� G¶XOWUDSDVVDU� O¶H[LVWHQW� L� HVSHUDU� OD� UXSWXUD� GH� O¶HVWDW� GH� FRVHV� L�

O¶DGYHQLPHQW� GHO�UHJQH� GH� OD� OOLEHUWDW�� DPE� HO� VXSRUW� G¶XQD� HVSHUDQoD� TXH� HV� SRW�

TXDOLILFDU� GH� UHDOLVWD�� MD� TXH� pV� O¶~QLFD� TXH� SUHQ� HQ� FRQVLGHUDFLy� OHV� SRVVLELOLWDWV� TXH�

WUDYHVVHQ� OD� UHDOLWDW� �&I�� 0ROWPDQQ�� ������ ����� %ORFK� YHX�HQ� HO� PDU[LVPH� DTXHVWD�

LQWHQFLy�XWzSLFD��SHUz�QR�G¶XQ�PyQ�IRUMDW�HQ�OD�LPDJLQDFLy��VLQy�G¶XQD�UHDOLWDW�TXH�SXJXL�

VHU� DQWLFLSDGD� SHU� PLWMj� GHOV� VRPQLV� VRPLDWV� GHVSHUW�� eV� OD� GLVWLQFLy� HQWUH�XWRSLD�

DEVWUDFWD�L�XWRSLD� FRQFUHWD�� HQWUH� OHV� LOÂOXVLRQV� SUHWHQVLRVHV� L� IRUDVVHQ\DGHV� TXH� QR�

SDUWHL[HQ� GH� OD� SRVVLELOLWDW� UHDO� L� REMHFWLYD� L� OHV� FRQVWUXFFLRQV� GHVLGHUDWLYHV� TXH� HV�

IRFDOLW]HQ� D� WUDYpV� GH� ³OD� FUtWLFD� GHO� SUHVHQW� GHV� GH� OHV� H[LJqQFLHV� GH� WUDQVIRUPDFLy�

SODQWHMDGHV�SHU�XQ�IXWXU�QR�QRPpV�GHVLWMDEOH��VLQy�WDPEp�SRVVLEOH´��/DYDOOH�������������

MD� TXH� HO� GHVLJ� SHU� VL� VRO� QR� JDUDQWHL[� UHV� VL� QR� YD� DFRPSDQ\DW� G¶XQHV� FRQGLFLRQV�

REMHFWLYHV�D�SDUWLU�GH�OHV�TXDOV�SXJXL�SURMHFWDU�VH�XQ� PyQ� PLOORU�� /D�XWRSLD�DEVWUDFWD�

FRUUHVSRQGULD� D� O¶XWRSLVPH� L� OD� XWRSLD� FRQFUHWD�� VHJRQV� %ORFK�� pV� OD� TXH� KD� GH� VHU�

DQRPHQDGD� XWRSLD� HQ� VHQWLW� SURSL� �&I�� 6HUUD�� ����XUO��� WRW� L� TXH� QR� GHIXLJ� HOV� LGHDOV��

SHUz�HOV�LQVHUHL[�HQ�HO�PyQ�L�HOV�LQWHJUD�HQ�HO�VRFLDOLVPH��OHV�UHYROXFLRQV�VyQ�OD�PRVWUD�

GH�OD�VHYD�FRQFUHFLy���

(O�PDWHULDOLVPH�GH�%ORFK�QR�pV�QL�GH�ERQ�WURV�HVWjWLF��PHFDQLFLVWD�R�GHWHUPLQLVWD��

VLQy�LQVFULW�HQ�HO�SURFpV�GHO�PyQ��HQ�XQD�XWRSLD�TXH�UHEXWMD�O¶DEVWUDFFLy�L�HV�FRQMXPLQD�

DPE� XQD� PDWqULD� KLVWRULFRGLDOqFWLFD� TXH� pV� HO� VXEVWUDW� GHO� PyQ� L� TXH� V¶REUH� YHUV�

HQGDYDQW� �DUF� XWRSLD�PDWqULD�� FI�� %ORFK�� ����E��� XQD� PDWqULD�� GRQFV�� XWzSLFDPHQW�

FUHDGRUD� TXH� KD� G¶REOLGDU� OHV� HVFLVVLRQV� GHV� GH� O¶HQFDUD�QR�FRQVFLHQW� TXH�� HQ� HO� VHX�
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SURFpV��WHQGHL[�D�OD�LGHQWLWDW�VXEMHFWH�REMHFWH��OD�XWRSLD�FRP�D�OODU�GH�O¶pVVHU�QR�DFDEDW�

SHUz�HQ�WHQGqQFLD�D�OD�VHYD�UHDOLW]DFLy���

�

�� � /¶HQFLFORSqGLD�GH�OHV�XWRSLHV��

�

(OV� ³(VTXHPHV� G¶XQ� PyQ� PLOORU´� FRQVWLWXHL[HQ� OD� TXDUWD�SDUW� G¶(O� 3ULQFLSL�

(VSHUDQoD��GHGLFDGD�D�O¶DQjOLVL�GHWLQJXGD�GH�OHV�XWRSLHV�HQ�HOV�VHXV�GLIHUHQWV� jPELWV��

FRPHQoDQW� DPE� OHV� XWRSLHV� PqGLTXHV� L� SDVVDQW� SHU� OHV�VRFLDOV�� OHV� WqFQLTXHV�� OHV�

DUWtVWLTXHV�� OHV� JHRJUjILTXHV� L� ILQV� L� WRW� OHV� TXH� HV� GHULYHQ� GHO� SHQVDPHQW� ILORVzILF��

(QFDUD�TXH�OD�PDMRU�SDUW�GH�VRPQLV�XWzSLFV�HV�SHUGLQ�HQ�O¶DEVWUDFFLy��WHQHQ�YDORU�SHUTXq�

PDQLIHVWHQ� XQD� YROXQWDW� GH� WUDQVIRUPDFLy� L� XQD� LQVDWLVIDFFLy� DPE� O¶HVWDW� GH� FRVHV�

H[LVWHQW��$TXHVWD�SDUW�GH�3+�UDWLILFD�TXH�³HO�PyQ�pV�SRUWDGRU�G¶XWRSLD´��=XGHLFN���������

UHIOH[� GH� O¶DQKHO� KXPj� SHU� FRQTXHULU� HO� IXWXU�� %ORFK� FRPHQoD� HVWXGLDQW� OHV� XWRSLHV�

PqGLTXHV��FRQVHT•qQFLD�GH�OD�OOXLWD�GH�O¶pVVHU�KXPj�SHU�GHIXJLU�HO�GRORU�L�OD�PDODOWLD��

(OV�GRV�GHVLJV�EjVLFV�VyQ�URPDQGUH�MRYH�L�YLXUH�PROWV�DQ\V��FRQFUHWDQW�VH�HQ�HO�VRPQL�GH�

O¶HWHUQD�MRYHQWXW��SHUz�HO�PpV�UDGLFDO�GHOV�VRPLHLJV�PqGLFV�pV�O¶HOLPLQDFLy�GH�OD�PRUW��

&RP�OD�SURIHVVLy�PqGLFD�HV�SODQWHMD�VHPSUH�FRP�D�ILQDOLWDW�UHWRUQDU�HO�SDFLHQW�D�O¶HVWDW�

DQWHULRU��OHV�XWRSLHV�G¶DTXHVWD�PHQD�QR�VRYLQWHJHQ��FDU�OD�XWRSLD�QR�SUHWpQ�UHWRUQDU�D�XQ�

HVWDW�SUHWqULW�G¶HTXLOLEUL��VLQy�PRGLILFDU�HO�FXUV�GH�OHV�FRVHV��

6HQV�GXEWH��OHV�XWRSLHV�TXH�KLVWzULFDPHQW�KDQ�JDXGLW�G¶XQD�PDMRU�IRUWXQD�VyQ�OHV�

XWRSLHV�VRFLDOV��D�OHV�TXDOV�%ORFK�GHGLFD�HO�FDStWRO����GH�3+ ��XQD�DQjOLVL�GHWDOODGD�GHO�

GHVLJ�GH�WUDQVIRUPDU�OD�VRFLHWDW�SHU�FRQYHUWLU�OD�HQ�XQ�PyQ�GLJQH�L�KDELWDEOH�R��HQ�HO�

PLOORU� GHOV� FDVRV�� HQ� OD� SjWULD� GH� OD� OOLEHUWDW�� 7RW� L� DL[t�� QR� WRWHV� OHV� XWRSLHV� VyQ�

DOOLEHUDGRUHV��FLUFXPVWjQFLD�TXH�HPSHQ\�%ORFK�D�GLVWLQJLU�HQWUH�XWRSLHV�TXH�IRPHQWHQ�OD�

OOLEHUWDW� L� XWRSLHV� TXH� VDFUDOLW]HQ� O¶RUGUH� �HO� WtWRO� G¶DTXHVW� FDStWRO� pV� SUHFLVDPHQW�

³/OLEHUWDW� L� RUGUH�� (VEyV� GH� OHV� XWRSLHV� VRFLDOV´��� 3RGHP�� SHUz�� IHU� XQD� FODVVLILFDFLy�

VXPPDPHQW�VLQWqWLFD�G¶DTXHVWHV�FRQVWUXFFLRQV�GHVLGHUDWLYHV�HQ�IXQFLy�GH�O¶qSRFD�R�GHO�

WHPD�WUDFWDW��

�� � 8WRSLHV�GH�O¶$QWLJXLWDW��OD�PpV�GHVWDFDGD�pV�OD�XWRSLD�SODWzQLFD��WDO�FRP�

HV� WURED� GHVHQYROXSDGD� HQ� OD�5HS~EOLFD�� H[HPSOH� GH� VDFUDOLW]DFLy� GH�

O¶RUGUH� SHU� PLWMj� G¶XQ� UHJQH� GH� YRFDFLy� DULVWRFUjWLFD� TXH� HVJODRQD�

MHUjUTXLFDPHQW�HOV�pVVHUV�KXPDQV�HQ�HVWDPHQWV�LPSHUPHDEOHV��

�� � 8WRSLHV�PHGLHYDOV�FULVWLDQHV��%ORFK�HVPHQWD�OD�XWRSLD�DXJXVWLQLDQD�GH�

/D�FLXWDW�GH� 'pX��RQ�V¶HVGHYp�OD�FUHDFLy�G¶XQ�(VWDW�GLYt�FRQWUD�HO�PyQ��
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DPE� OD� OOXLWD� KLVWzULFD� HQWUH� FLXWDW� WHUUHQD� L� FLXWDW� GLYLQD� TXH� KD� GH�

GHVHPERFDU�HQ�HO�5HJQH�GH�&ULVW�FRP�D�ILQDO�GH�OD�KLVWzULD��8Q�DOWUH�DXWRU�

UHOOHYDQW�VHULD� -RDTXLP� GH� )LRUH��DPE�OD�VHYD�WHVL�GHO�7HUFHU� (YDQJHOL��

UHJQH� GH� O¶(VSHULW� 6DQW� TXH� SRUWDULD� XQD� GHPRFUjFLD� PRQjVWLFD� VHQVH�

VHUYLWXG��

�� � 8WRSLHV� UHQDL[HQWLVWHV�� O¶H[DOWDFLy� GH� OD� OOLEHUWDW� FROÂOHFWLYD� pV� HO� TXH�

SUHGRPLQD�D�OD�8WRSLD��������GH�7KRPDV�0RUH��GHVFULSFLy�G¶XQD�LOOD�RQ�

WRW�pV�GH�WRWV�L�RQ�QLQJ~�QR�Wp�DIDQ\�GH�SRVVHLU��EDOGDPHQW�HO�SURSL�0RUH�

VLJXL�FRQVFLHQW�TXH�OD�VHYD�SURSRVWD�pV�PpV�XQ�GHVLJ�TXH�XQD�HVSHUDQoD�

LQWHOÂOLJLGD�HQ�HO�VHQWLW�EORFKLj��&DPSDQHOOD��DPE�OD�VHYD�&LXWDW�GHO�6RO��

EDVWHL[�XQD�XWRSLD�DXWRULWjULD�L�EXURFUjWLFD�RQ�O¶(VWDW�pV�RPQLSUHVHQW�L�RQ�

O¶RUGUH�VXEVWLWXHL[�XQ�DOWUH�FRS�OD�OOLEHUWDW��

�� � 8WRSLHV�IHGHUDWLYHV��2ZHQ�FUHX�TXH�OD�VRFLHWDW�SRW�VDOYDU�VH�SHU�PLWMj�GH�

UHIRUPHV�L�TXH�OD� ILODQWURSLD� IDUj�TXH�HOV�FDSLWDOLVWHV�UHQXQFLwQ�DO�SURSL�

PRGH�GH�SURGXFFLy��)RXULHU��SHU�OD�VHYD�EDQGD��YRO�HYLWDU�O¶DFXPXODFLy�GH�

FDSLWDO� HQ� SRTXHV� PDQV� L� SHU� DL[z� SURMHFWD� HOV� IDODQVWHULV�� SHWLWHV�

FRPXQLWDWV� RQ� HOV� WUHEDOODGRUV� SRGHQ� VHQWLU�VH� PRWLYDWV� DPE� XQ� SHWLW�

SDWULPRQL��

�� � 8WRSLHV�FHQWUDOLVWHV��SDUOHQ�GH�JUDQV�FRPSOH[RV�HFRQzPLFV�SHU�VXEVWLWXLU�

HOV�DVVHQWDPHQWV�SHWLWV��(OV�SULQFLSDOV�DXWRUV�VyQ�&DEHW��TXH�SURMHFWD�XQD�

VRFLHWDW�G¶HQJLQ\HUV�L�IXQFLRQDULV�RQ�V¶HVWDEOHL[�GH�EHOO�DQWXYL�OD�TXDQWLWDW�

GH� EpQV� TXH� FDO� SURGXLU�� L� 6DLQW�6LPRQ�� DPE� HO� VHX� FRPSURPtV� SDFtILF�

HQWUH�FDSLWDO�L�WUHEDOO��WRW�HOLPLQDQW�HOV�KjELWV�IHXGDOV�GHO�FDSLWDOLVPH��

�� � 8WRSLHV�DQDUTXLVWHV��VHJRQV�%ORFK��DTXHVWV�DXWRUV��HQFDUD�TXH�LQWHQWHQ�

QHJDU�KR��PDQWHQHQ�XQD�DFWLWXG�SHWLWEXUJHVD��EHQ�SDOHVD�HQ�©O¶~QLFª�GH�

6WLUQHU��3URXGKRQ�YRO�OLPLWDU�OD�SURSLHWDW�SHU�HYLWDU�TXH�HV�FRQYHUWHL[L�HQ�

XQ�PLWMj�GH�VXEPLVVLy�L�YRO�DFDEDU�DPE�FDSLWDOLVWHV�L�SUROHWDULV��DPE�HO�

IRPHQW�GHO�SHWLW�SURSLHWDUL�UXUDO�L�LQGXVWULDO��%DNXQLQ�YRO�HOLPLQDU�O¶(VWDW��

HQGXW� SHU� XQ� RGL� YLVFHUDO� FRQWUD� O¶DXWRULWDW�� OD� LJXDOWDW� L� OD� IUDWHUQLWDW�

XQLYHUVDOV� QRPpV� EUROODUDQ� VL� OD� FDXVD� GH� O¶RSUHVVLy� GHVDSDUHL[�

GHILQLWLYDPHQW��

�� � 8WRSLHV�G¶HPDQFLSDFLy�GH�JUXS��VyQ�SULQFLSDOPHQW�HO�PRYLPHQW�MXYHQLO��

HO�PRYLPHQW�IHPLQLVWD�L�HO�VLRQLVPH��
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�� � 8WRSLHV�SRVWHULRUV�D�0DU[��HOV�DXWRUV�PpV�LPSRUWDQWV�G¶DTXHVW�JUXS�VyQ�

%HOODP\�� TXH� DGYRFD� SHU� XQD� RUJDQLW]DFLy� LJXDOLWjULD� GH�OD� YLGD�

HFRQzPLFD��DPE�O¶(VWDW�FRP�D�JUDQ�RUJDQLW]DFLy�FRPHUFLDO��0RUULV��TXH�

SURSXJQD� XQ� VRFLDOLVPH� GH� OHV� DUWV� L� HOV� RILFLV�� UHEXWMDQW� OHV� PjTXLQHV��

&DUO\OH�� DPE� O¶HOLPLQDFLy� GHO� OLEHUDOLVPH� SHU� PLWMj� G¶XQ� FDEGLOOLVPH�

SUROHWDUL�� SHU� ~OWLP�� +HQU\� *HRUJH�� TXH� YRO� TXH� OHV� UHQGHV� GHOV�

WHUUDWLQHQWV�VLJXLQ�FRQILVFDGHV��

�

6HJRQV� %ORFK�� HOV� XWRSLVWHV� IRUJHQ� XQ� (VWDW� IDQWjVWLF� L� VRPLHQ� XQ� IXWXU� VHQVH�

FRPSWDU�DPE�HO�SUHVHQW��PHQWUH�0DU[�VXSHUD�O¶DEVWUDFFLy�L�HV�FRPSURPHW�HQ�OD�PLOORUD�

GHO� PyQ� HQ� HO� FRQWH[W� GH� OD� GLDOqFWLFD� PDWHULDO� GH� OD� KLVWzULD�� eV� FRPSOLFDW�� SHUz��

GHIHQVDU�0DU[�FRP�D�SHQVDGRU�XWzSLF�L�FRQWLQXDU�PDQWHQLQW�HO�FDUjFWHU�FLHQWtILF�GH�OD�

VHYD� WHRULD�� PDOJUDW� OD� GLVWLQFLy� HQWUH� XQ� FRUUHQW� IUHG� �FDOFXODGRU�� FLHQWLILFLVWD�� L� XQ�

FRUUHQW�FjOLG��VRPLDGRU��XWzSLF��HQ�HO�PDU[LVPH��/D�UHIOH[Ly�EORFKLDQD�GHVWDFD�VREUHWRW�

OD�SDUW�XWzSLFD�L�OD�SDUW�FLHQWtILFD�pV�OD�TXH�VXUW�SHUGHQW�GH�WRW�SOHJDW��PpV�VL�HPIDVLW]HP�

OD� SUHRFXSDFLy� SHO� UHJQH� TXH� HQ� OHV� UHOLJLRQV� KD� RFXSDW� XQ� OORF� SUHSRQGHUDQW� GHV� GH�

O¶HVFDWRORJLD��$UD�Ep��HQ�0DU[�EDWHJD�O¶DVSLUDFLy�XWzSLFD�G¶DFDEDU�DPE�OHV�DOLHQDFLRQV�L�

SHU� DTXHVWD� UDy� %ORFK� HO� UHLYLQGLFD� FRP� HO� ILOzVRI� GH� OD� ³XQLWDW� GH� O¶HVSHUDQoD� L� HO�

FRQHL[HPHQW� GHO� SURFpV´� � 3+�� ������ DFWLWXG� UHDOLVWD� TXH� UHEXWMD� HQVHPV� HOV� H[FHVVRV�

XWRSLVWHV�L�O¶H[FHVVLYD�IUHGRU�FLHQWLILFLVWD��GRQDQW�SHX�D�O¶KXPDQLVPH��

%ORFK�WDPEp�WUHEDOOD�OHV�XWRSLHV�WqFQLTXHV��UHIOH[�GHO�GHVLJ�KXPj�GH�WUDQVIRUPDU�

OD� QDWXUD� L� GRPLQDU�OD�� G¶DFRUG� DPE� OD� VHQWqQFLD� GH� %DFRQ� ³6DEHU� pV� SRGHU´�� $TXHVW�

PDWHL[� ILOzVRI� PRVWUD� D� OD�1RYD� $WOjQWLGD� XQ� PyQ� PLOORU� HQ� TXq� O¶pVVHU� KXPj� YLX�

HQYROWDW�GH�JLQ\V�WHFQROzJLFV�TXH�O¶DMXGHQ�D�SURJUHVVDU���

/¶DUWLVWD�WDPEp�GHVLWMD�FRQVWUXLU�PRQV�GH� ILFFLy�HQ�HOV�TXDOV�SXJXLQ�SURMHFWDU�VH�

HOV�LGHDOV�L�DQWLFLSDU�O¶DYHQLU��eV�HQ�O¶DUW�±L�FRQFUHWDPHQW�HQ�O¶DUTXLWHFWXUD��RQ�HV�GyQD�

XQD� SRODULWDW� HQWUH� OD� ULJLGHVD� L� O¶H[XEHUjQFLD�� HQWUH�OD� JHRPHWULW]DFLy� L� O¶RUQDPHQW��

H[HPSOLILFDWV�HQ�HO�VtPERO�HJLSFL�GHO�FULVWDOO�GH�OD�PRUW�L�HO�JzWLF�GH�O¶DUEUH�GH�OD�YLGD��

/D� FRQVWUXFFLy� XUEDQD� EXUJHVD�� TXH� pV� FRQVHT•qQFLD� G¶XQD�XWRSLD� GH� O¶RUGUH�� pV� XQ�

WUjQVLW� FDS� DO� EXLW�� QR� XQ� GHVLJ� GH� OOLEHUWDW�� FLUFXPVWjQFLD� TXH� HV� SDOHVD� HQ� O¶RGL� D�

O¶RUQDPHQW��/¶HVWqWLFD�EXUJHVD�HV�EDVD�PpV�HQ�OD�FRQWHPSODFLy�TXH�HQ�O¶HVSHUDQoD��PpV�

HQ�OD� IUXwFLy�VHUHQD�TXH�HQ�OD�YROXQWDW�DQWLFLSDWzULD�G¶XQ�PyQ�PLOORU��pV�O¶HVWqWLFD�GHO�

GHVLQWHUqV��GDYDQW�OD�TXDO�%ORFK�SURSRVD�XQD�HVWqWLFD�GHO�SURFpV�UHDO��GLDOqFWLFD��HQ�TXq�

HV�UHSUHVHQWL�OD�WHQGqQFLD�ODWqQFLD�GHOV�REMHFWHV�FDS�DO�VHX�IL�HQ�XQD�SUHDSDUHQoD�TXH�HV�
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WURED�HQ�O¶KRULW]y�PDWHL[�GH�OD�UHDOLWDW��/HV�REUHV�DUWtVWLTXHV�QRPpV�VyQ�DQWLFLSDGRUHV�VL�

FRQWHQHQ�IXWXU�HQ�HO�VHX�VLPEROLVPH��REULQW�HO�PyQ�D�QRXV�GHVDILDPHQWV��

3HU�~OWLP��HOV�VRPQLV�G¶XQD�YLGD�PLOORU�VyQ�SUHVHQWV�HQ�OD�ILORVRILD��FRP�D�UHFHUFD�

GH�O¶DGHTXDFLy��GH�O¶KDUPRQLD�L�OD�SHUIHFFLy��OD�YHULWDW�pV�DOOz�TXH�HV�SRW�FDUDFWHULW]DU�

FRP�D�XQLYHUVDO��LPPXWDEOH�L�QHFHVVDUL��WDO�FRP�HV�PRVWUD�RULJLQjULDPHQW�HQ�3ODWy��/D�

WHQGqQFLD�YHUV�O¶HVVqQFLD�V¶H[SOLFD�D�WUDYpV�G¶XQ�DPRU��HURV��TXH�WHQGHL[�D�OD�XQLWDW�L�D�OD�

SHUIHFFLy��GHV�GH�O¶pVVHU�D�O¶KDYHU�G¶pVVHU��GHV�GH�OD�UHDOLWDW�D�O¶LGHDO��8Q�DOWUH�FRQFHSWH�

GHVLGHUDWLX� HQ� ILORVRILD� pV� HO� G¶LQILQLW� �*LRUGDQR� %UXQR�� R� HO� FRQHL[HPHQW�VXE� VSHFLH�

DHWHUQLWDWLV��6SLQR]D���VHQVH�REOLGDU�HO�WHPSV��DPE�OD�LQVWDXUDFLy�GH�OD�OLQHDOLWDW�DPE�HO�

VLVWHPD� GH� 6DQW� $JXVWt�� R� OD� LGHD� OHEQL]LDQD� G¶DSHWqQFLD�� DXWqQWLFD� SUHILJXUDFLy� GH� OD�

WHQGqQFLD�ODWqQFLD� GH� %ORFK�� (Q� VtQWHVL�� HV� WUDFWD� GH� SRUWDU� HOV� SHQVDPHQWV� ILQV� D� OHV�

~OWLPHV�FRQVHT•qQFLHV�L�G¶DQWLFLSDU�HO�IXWXU�SHU�PLWMj�G¶HQXQFLDWV�TXH�PRVWUHQ�HO�FDPt��

FRP�� SHU� H[HPSOH�� OD� VHJRQD� IRUPXODFLy� GH� O¶LPSHUDWLX� FDWHJzULF�� TXH� PDUFD� XQD�

H[LJqQFLD�TXH�QR�VHULD�SRVVLEOH�HQ�XQD�VRFLHWDW�EXUJHVD�L�Vt�HQ�XQD�VRFLHWDW�VHQVH�FODVVHV���

�

�� � (O�ILQDO�GH�OD�KLVWzULD�FRP�D�5HJQH��

�

(UQVW�%ORFK�pV�O¶DXWRU�PDU[LVWD�HQ�TXq�OD�UHOLJLy�DGTXLUHL[�XQD�PDMRU�UHOOHYjQFLD��

DWqV�TXH�HOV�VRPQLV�G¶XQD�YLGD�PLOORU�WDPEp�HV�GHVHQYROXSHQ�HQ�DTXHVW�jPELW��L�DPE�XQD�

JUDQ�IRUoD��/HV�LGHHV�UHOLJLRVHV�HV�YLQFXOHQ�DPE�OD�UHFHUFD�GHO�WRWXP�XWzSLF��UHSUHVHQWDW�

SHU�OD�LGHD�GH�UHJQH��TXH�QRPpV�pV�SRVVLEOH�GHIHQVDQW�XQ�DWHLVPH�L�EXLGDQW�GH�FRQWLQJXW�

OD� KLSzVWDVL�FRQHJXGD� DPE� HO� QRP� PtWLF� GH� 'pX�� ³2Q� KL�KD� HVSHUDQoD�� KL� KD�UHOLJLy´�

�%ORFK�������������HQWHVD�FRP�D�GHVLJ�GH�UHDOLW]DU�OD�SHUIHFFLy�WRWDO��(O�FULVWLDQLVPH�pV�HO�

SDUDGLJPD� HVFROOLW� SHU� DQDOLW]DU� OD� XWRSLD� GHO� UHJQH�� HQ� %ORFK� DSDUHL[� FRP� XQ�

PHVVLDQLVPH�KXPj��SHO�IHW�TXH�³OD�UHOLJLy�pV�HVSHUDQoD��L�DTXHVWD�HV�EDVD�HQ�OD�GLIHUqQFLD�

zQWLFD�HQWUH�HO�TXH�pV�L�HO�TXH�HQFDUD�QR�pV��HQWUH�H[LVWqQFLD�L�HVVqQFLD��HQWUH�SUHVHQW�L�

IXWXU´� �0ROWPDQQ�� ������ ������ (O�JDQ]� DQGHUH�GH� 5XGROI� 2WWR�� DOOz� TXH� pV�

FRPSOHWDPHQW� GLIHUHQW� pV� HO� TXH� SHUPHW� TXH� HOV� RSULPLWV� YXOJXLQ� UHYROWDU�VH� SHU�

FRQYHUWLU�VH�HQ�HOV�KHUHXV�GHO�UHJQH��SDUWLFLSDQW�GH�O¶DGYHQLPHQW�GH�OD�OOLEHUWDW�HQ�HO�ILQDO�

GH�OD�KLVWzULD��(O�GHVLJ�G¶DEDVWDU�HO�UHJQH�pV�OD�UDy�SHU�OD�TXDO�HOV�PHQ\VSUHDWV�L�RSULPLWV�

SURMHFWHQ�IRUD�GH�VL�O¶HVSHUDQoD�G¶XQ�PyQ�PLOORU��eV�OD�XWRSLD�GHO�UHJQH�GH�'pX�VHQVH�

'pX�� GHO� OORF� TXH� RFXSDYD� DEDQV� OD�KLSzVWDVL� L� TXH� DUD�KD� HVWDW� EXLGDW� HQ� XQ� DWHLVPH�

LQWHOÂOLJLW��XQ�OORF�TXH�URPDQ�HQFDUD�FRP�D�REMHFWH�GH�O¶HVSHUDQoD�VHPSUH�REHUWD�GHO�MR�

UHOLJLyV�� (OV� TXLOLDVWHV� FRQFHEHQ� HO� UHJQH� FRP� XQ� DEVROXW� HQ� TXq� HV� GLVVROHQ� OHV�
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FRQWUDGLFFLRQV��GHVSOHJDQW�OD�OOXP�GHO�UHJQH�GH�OD�OOLEHUWDW��FRP�DOOz�TXH�pV�HVSHUDEOH�L�

UHDOLW]DEOH� HQ� YLUWXW� GHO� SURFpV� GLDOqFWLF�� 6L� ³O¶~QLFD� IH� SRVVLEOH� pV� OD� IH� HQ� XQ� UHJQH�

PHVVLjQLF�GH�'pX��VHQVH�'pX´��3+���������OD�XWRSLD�UHOLJLRVD�QRPpV�SRW�DGTXLULU�VHQWLW�

SDUWLQW� G¶XQ� DWHLVPH�� O¶~QLFD� IRUPD� GH� FRQMXPLQDU� HO� FULVWLDQLVPH� SULPLWLX� DPE� HO�

PDU[LVPH��HO�TXH�UHVWD�pV��HQ�GHILQLWLYD��UHOLJLy�HQ�O¶KHUqQFLD��PHWDUHOLJLy���TXH�KD�GH�

VHU� UHFROOLGD� GHV� GH� O¶RSWLPLVPH� PLOLWDQW� D� IL� L� HIHFWH� GH� WUDQVIRUPDU� HIHFWLYDPHQW� OD�

VRFLHWDW� L� GH� SRVDU� SXQW� L� ILQDO� D� OHV� DOLHQDFLRQV��&RP� ³HO� PLOORU� GH� OD� UHOLJLy� pV� TXH�

SURGXHL[�KHUHWJHV´� �%ORFK�� ������ �����O¶HVSHUDQoD�G¶XQ� ILQDO�GH�OD�KLVWzULD�HQ�TXq�OHV�

FRQWUDGLFFLRQV�GHVDSDUHJXLQ��G¶XQ�5HJQH�GH�O¶+RPH�HQ�TXq�O¶pVVHU�KXPj�WURED�OD�VHYD�

HVVqQFLD�FRP�D�SjWULD��QRPpV�SRW�YHQLU�GH�OHV�FUHHQFHV�HVFDWROzJLTXHV�GHOV�PRYLPHQWV�

PHVVLjQLFV�L�PLOÂOHQDULVWHV��QR�SDV�GH�OHV�HVJOpVLHV�RILFLDOV��GLVWRUVLRQDGRUHV�GHO�PLVVDWJH�

RULJLQDO��

8Q�DOWUH�FRQFHSWH�DPE�HO�TXDO�HV�SRW�UHODFLRQDU�HO�UHJQH�pV�HO�GHO�VXPPXP�ERQXP��

pV�D�GLU��HO�Ep�VXSUHP�TXH�FRP�D� IL�HQ�VL�PDWHL[�PDUFD�XQ�³ILQV�DTXt�L�UHV�PpV´�HQ�OD�

UHFHUFD�GH�OD�SHUIHFFLy�KXPDQD��(OV�LGHDOV�KXPDQV�V¶HVWUXFWXUHQ�HQ�XQD�HVFDOD�TXH�PHQD�

ILQV�DO�Ep�VXSUHP��MD�TXH�WRWV�HOV�FRQWLQJXWV�UHOLJLRVRV�L�HVWqWLFV�GH�O¶HVSHUDQoD�DSXQWHQ�D�

O¶~OWLP�KXPj�� ILQDO� GHO� SURFpV� HQ� TXq� O¶KRPH� HV� WURED� D� VL� PDWHL[� L�HQ� TXq� OHV�

GLIHUqQFLHV�HQWUH�VXEMHFWH�L�REMHFWH�GHVDSDUHL[HQ��$TXHVW�VXPPXP�ERQXP�KD�DSDUHJXW�

KLVWzULFDPHQW� FRP� XQD� LGHD� UHJXODWLYD�� FRP� XQ� KRULW]y�TXH� HVSHURQD� O¶jQLP� SHU�

FRQWLQXDU� OOXLWDQW�� L� HQ� %ORFK� HV� FRQFUHWD� HQ� HO� ³SHU�D�TXq´� DEVROXW�� HO� TXH� KD� HVWDW�

FRQHJXW�DPE�O¶H[SUHVVLy�GH�VHQWLW�GH�OD�YLGD��TXH�HQFDUD�QR�V¶KD�PDQLIHVWDW�SHUz�TXH�HV�

WURED�HQ�FDPt��(O�WRWXP�XWzSLF�LPSOtFLW�HQ�OD�PDWHL[D�LGHD�GHO�Ep�VXSUHP�pV�HO�FRQFHSWH�

OtPLW�GH�OD�XQLWDW��OD�YHULWDW�L�OD�ERQGDW��XQXP��YHUXP��ERQXP���TXH�DUUHOD�HQ�O¶H[LVWqQFLD�

KXPDQD�LGHQWLILFDQW�VH�DPE�OD�LGHD�GH�UHJQH��L�FRQFUHWDPHQW�GHO�UHJQH�GH�OD�OOLEHUWDW���

6L�HQ�HOV�SXQWV�TXH�DEDQV�KHP�GHVHQYROXSDW�%ORFK�KDYLD�H[SRVDW�OHV�FRQGLFLRQV�GH�

OD�SRVVLELOLWDW�GH�OD�XWRSLD�L�KDYLD�HPIDVLW]DW�OD�WHQGqQFLD�HQYHUV�OD�WRWDOLWDW�HQ�XQ�IXWXU�

SHU�FRQTXHULU���KL�KD�XQ�PRPHQW�TXH�HVGHYp�O¶DQWLXWRSLD�SHU�H[FHOÂOqQFLD��HO�PRPHQW�GH�

OD�PRUW��HO�OtPLW�LQIUDQTXHMDEOH��OD�UHIXWDFLy�GH�WRWV�HOV�SURMHFWHV�KXPDQV��(OV�EXUJHVRV�

DPDJXHQ�OD� PRUW�L�LQWHQWHQ�QR�SHQVDU�KL��PHQWUH�TXH�HOV�UHYROXFLRQDULV�VH¶Q�YDQ�D�OD�

PRUW�HQ�OOXLWD�FRQWUD�OHV�DOLHQDFLRQV��DFROOLQW�OHV�LGHHV�GH�O¶KHUqQFLD�TXH�OD�UHOLJLy�VHQVH�

KLSzVWDVL� HOV� KD� FRPXQLFDW�� $UD� Ep�� OD� PRUW� pV� XQD� UHDOLWDW� LQGHIXJLEOH� TXH� PRVWUD� OD�

LQDGHTXDFLy�HQWUH�OHV�ILQDOLWDWV�TXH�HQV�SURSRVHP�L�OD�EUHYHWDW�GH�OD�YLGD��pV�O¶DQLKLODFLy�

GH�WRWD�WHOHRORJLD��3HUz�HO�FDStWRO�GH�OD�PRUW�QR�KD�HVWDW�XQD�H[FHSFLy�HQ�OD�KLVWzULD�GHOV�

VRPQLV�GHVLGHUDWLXV��MD�TXH�OHV�UHOLJLRQV�KDQ�FRQVWUXwW�SDUDGLVRV�D�OD�UHFHUFD�GH�O¶DQWL�
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PRUW� XWzSLFD�L� %ORFK�HOV� DQDOLW]D�HQ� SURIXQGLWDW�� GHVWDFDQW� OHV�DOÂOXVLRQV� D� O¶DUTXHWLS�

XWzSLF�GH� -HV~V�L�D�OD�GRFWULQD�UHOLJLRVD�KLQG~��7DPEp�HV�UHIHUHL[�D�OHV�LGHHV�VREUH�OD�

PRUW�GH�OD�,OÂOXVWUDFLy�L�HO�URPDQWLFLVPH��DPE�OD�LPPRUWDOLWDW�SHU�OHV�REUHV�IHWHV�HQ�YLGD�

GH� /HVVLQJ� L� *RHWKH� L� HO� GHVLJ� GH� IRQGUH¶V� DPE� OD� QDWXUD� GHOV� SRHWHV� URPjQWLFV� �SHU�

H[HPSOH�� +|OGHUOLQ��� /¶DOÂOXVLy� DO� QR�UHV� GH� +HLGHJJHU� OL�VHUYHL[� SHU� TXDOLILFDU�OR� GH�

ILOzVRI� GHFDGHQW� GH� OD� FRQVFLqQFLD� EXUJHVD� �&I�� +XUERQ�� ������ ������ SUHRFXSDGD� SHU�

O¶DQJRL[D�GDYDQW�OD�PRUW��

(QFDUD�TXH�OD�PRUW�HV�SUHVHQWL�FRP�XQD�DQWLXWRSLD��FRP�HO�IUDFjV�GH�O¶HVSHUDQoD��

HYLWDU�OD� WDPEp� FRQVWLWXHL[� SDUW� LQWHJUDQW� GHO� FRQMXQW� GHOV� VRPQLV� VRPLDWV� GHVSHUW� L�

DMXGD��SHU�WDQW��D�IRUQLU�IRUPXODFLRQV�XWzSLTXHV�TXH�DQWLFLSHQ�XQ�PyQ�RQ�QR�KL�KD�PRUW�R�

Ep�SODQWHJHQ�OD�LPPRUWDOLWDW�SHUVRQDO�GH�O¶jQLPD�� (Q�HO�FRQWLQJXW�GH�OD�PRUW�KRP�SRW�

GHVFREULU�HO�FRQWLQJXW�GH�OD�YLGD��HO�QXFOL�GH�O¶KXPj��TXH�YD�PpV�HQOOj�GH�OHV�H[LVWqQFLHV�

GHOV� LQGLYLGXV�� &DO�� GRQFV�� H[SUHVVDU� XQ� IHUP� DQKHO� G¶XQ� QRQ� RPQLV� FRQIXQGDU� �³QR�

GHVDSDUHL[HUp�WRWDOPHQW´��TXH�KD�G¶DIHFWDU�HO�QXFOL�GH�O¶H[LVWqQFLD�KXPDQD�FRP�DOOz�TXH�

HQFDUD�QR�KD�HVWDW�UHDOLW]DW��O¶HVSHUDQoD�KD�GH�VRUWLW�HQIRUWLGD�DPE�XQ�VXEMHFWH�FROÂOHFWLX�

�HOV� pVVHUV� KXPDQV�� TXH� pV� ³O¶RULJHQ� SHU� D� XQ� ILQDO� IHOLo´� �3+�� ������� 3HU� DL[z�� FRP�

DVVHQ\DOD� (PPDQXHO� /HYLQDV�� ³pV� HQ� HO� IXWXU� DXWqQWLF� RQ� FDO� FRPSUHQGUH� OD� PRUW´�

�/HYLQDV�������� ������SHU�OD�TXDO�FRVD�QR�QHJD�HO�IXWXU��VLQy�TXH�Q¶pV�OD�VHYD�FRQGLFLy�

HVSHFtILFD���

�

�� � (QFDUD�Wp�VHQWLW�SDUODU�G¶XWRSLD"�

�

8Q�FRS�GHVHQYROXSDWV�HOV�FRQFHSWHV�PpV�LPSRUWDQWV�GHO�SHQVDPHQW�G¶(UQVW�%ORFK�

TXH� HV� WUREHQ� HQ�3+� L� G¶KDYHU� H[SRVDW� HOV� VRPQLV� G¶XQD� YLGD� PLOORU� HQ�HOV� GLYHUVRV�

FDPSV�GH�OD�FXOWXUD��FDO�UHIOH[LRQDU�VREUH�OD�FRQYHQLqQFLD�R�QR�GH�GRWDU�OD�XWRSLD�G¶XQ�

VHQWLW�ILORVzILF�SURSL��pV�D�GLU��GHWHUPLQDU�VL�OD�ILORVRILD�KD�GH�FRQWLQXDU�LQWHUURJDQW�VH�

VREUH�OD�FUHDFLy�G¶XQD�VRFLHWDW�SHUIHFWD�R�VL�KD�G¶DEDQGRQDU�OD�UHFHUFD�SHU�OD�YLQFXODFLy�

SHUYHUVD� GH� OD� XWRSLD� DPE� OD� YLROqQFLD� �FRP� VHQWHQFLDYD� OD� FUtWLFD� SRSSHULDQD��� 8QD�

LPDWJH�WRWDOLW]DGRUD�TXH�SUHVVXSRVDULD�OD�PRUW�GH�OD�OOLEHUWDW�HQ�XQ�PyQ�MD�WDQFDW��VHQVH�

DOWHUQDWLYHV��VHULD�XQD�SRUWD�REHUWD�DO�WRWDOLWDULVPH��DUD�Ep��DGPHWUH�TXH�O¶KRPH�pV�XQ�

pVVHU� LQFRQFO~V� TXH� KD� GH� PDOGDU� SHU� FRQVWUXLU� XQD� VRFLHWDW� PLOORU� D� WUDYpV� GH�

O¶HVSHUDQoD�LQWHOÂOLJLGD�HQ�XQD�XWRSLD�FRQFUHWD��FRP�SURFODPD�%ORFK��IRUQHL[�XQD�LPDWJH�

VHGXFWRUD�� PDOJUDW� OHV� FUtWLTXHV� TXH� DFXVHQ� DTXHVWD� WHRULD� G¶LUUDFLRQDOLVWD� L� GH� SRF�

³FLHQWtILFD´�� MD� TXH� HV� SHUG� HQ� GLVTXLVLFLRQV� VREUH� UHJQHV� PLOÂOHQDULV� L� WHUUHV� GH�
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SURPLVVLy��(Q�%ORFK�OD�FLqQFLD�Wp�XQD�SUHVqQFLD�TXDVL�WHVWLPRQLDO��D�GHVJUDW�GH�OD�VHYD�

GLVWLQFLy� HQWUH� XQ� FRUUHQW� IUHG� L� XQ� FRUUHQW� FjOLG� GHO� PDU[LVPH�� HO� SULPHU� FRP� D�

GHWHUPLQDFLy�FLHQWtILFD�VHULRVD�L�HO�VHJRQ�FRP�D�HQWXVLDVPH�XWzSLF��$TXHVW�FRUUHQW�FjOLG�

FRQWp� HO� GHVLJ� G¶HOLPLQDU� OHV� DOLHQDFLRQV� L� GH� EDVWLU� XQD� SjWULD� GH� OD� LGHQWLWDW�� %ORFK�

V¶DOOXQ\D�DL[t�GH�OD�SHUVSHFWLYD�RULJLQjULD�GHO�PDU[LVPH�HQ�UHODFLy�DO�OOLJDP�HQWUH�XWRSLD�

L�FLqQFLD��DWqV�TXH�(QJHOV�PHQ\VSUHDYD�OD�GLPHQVLy�XWzSLFD�SHU�FRQVLGHUDU�OD�LGHDOLVWD�L�

0DU[��HQ�HO�VHX�PDWHULDOLVPH�KLVWzULF��IHLD�GHSHQGUH�WRW�DOOLEHUDPHQW�GH�OD�PDGXUHVD�GH�

OHV�FRQGLFLRQV�HFRQzPLTXHV��(O�UHGXFFLRQLVPH�HFRQRPLFLVWD�pV�XQ�LPSHGLPHQW�SHU�D�OD�

UHYLWDOLW]DFLy� GH� OD� ILORVRILD�� TXH� KD� GH� UHEUH� O¶HQWXVLDVPH� L� O¶DOHJULD� GH� OD� LOÂOXVLy�

FROÂOHFWLYD�HQ�OD�FUHDFLy�G¶XQ�PyQ�PpV�MXVW�L�PpV�OOLXUH��6HULD�PpV�SURILWyV�SDVVDU�GH�OD�

FLqQFLD� D� OD� XWRSLD� SHU� WDO� GH� UHJHQHUDU� OD� WHQGqQFLD� UHYROXFLRQjULD� DPE� WRWD� OD� VHYD�

FDOLGHVD��$TXHVWD�SURYRFDGRUD�LGHD�WDPEp�DSDUHL[�HQ�0DUFXVH���������TXH�HQ�/D�IL�GH�OD�

XWRSLD�DGPHW�TXH�pV�SRVVLEOH�WUHQFDU�DPE�OD�FRQWLQXwWDW�KLVWzULFD��OD�VRFLHWDW�KD�PDGXUDW�

SURX�SHU�HOLPLQDU�O¶H[SORWDFLy�GH�O¶KRPH�SHU�O¶KRPH�L�IRUMDU�XQD�VRFLHWDW�OOLXUH��

1R�WRWHV�OHV�XWRSLHV�HV�PRXHQ��SHUz��SHO�PDWHL[�GHVLJ�G¶DQLKLODU�OHV�GHVLJXDOWDWV��

eV� HO� FDV� SDUDGLJPjWLF� GH� OD� XWRSLD� QHROLEHUDO�� TXH� SDUWHL[� G¶XQD� VDFUDOLW]DFLy� GHO�

PHUFDW�� XQD� H[DOWDFLy� GHOV� LQGLYLGXV� L� GH� OD� VHYD� OOLEHUWDW�� +D\HN� WUHEDOOD� DPE� XQD�

SRODULW]DFLy� HQWUH� HO� FDRV� GHO� PHUFDW� HPStULF� L� O¶RUGUH� GHO� PRGHO� GH� FRPSHWqQFLD�

SHUIHFWD��FRQFHSWH�DEVWUDFWH�QHFHVVDUL�SHU�FRPSUHQGUH�O¶HFRQRPLD�GH�PHUFDW��(O�PRGHO�

G¶HTXLOLEUL� QHROLEHUDO� LPSOLFDULD� FRQqL[HU� WRWHV� OHV� WUDQVDFFLRQV� L� LQWHUFDQYLV��

FLUFXPVWjQFLD�LPSRVVLEOH��SHU�WDQW��+D\HN�FDX�HQ�O¶XWRSLVPH��MD�TXH�XQD�FRPSHWqQFLD�

SHUIHFWD�VXSRVDULD�OD�GHVDSDULFLy�GH�OD�PDWHL[D�FRPSHWqQFLD��GH�OD�PDWHL[D�PDQHUD�TXH�

FRQTXHULU� OD� SHUIHFFLy� XWzSLFD� UHSUHVHQWDULD� HQWUDU� HQ�O¶LPPRELOLVPH�� 1R]LFN�� DPE� HO�

VHX�OLEHUDOLVPH�OOLEHUWDUL��FRQVWUXHL[�HO�PDUF�SHUIHFWH�SHU�D�OHV�XWRSLHV��O¶HVWDW�PtQLP��

FRQGLFLy�GH�OD�SRVVLELOLWDW�GH�OD�IHOLFLWDW�LQGLYLGXDO��XQ�LQGLYLGXDOLVPH�SRVVHVVLX�HQ�TXq�

FDGDVF~�PD[LPLW]D�HO�VHX�EHQHILFL�IHQW�DEVWUDFFLy�GH�OD�WRWDOLWDW�VRFLDO�� /D�SjWULD�GH�OD�

LGHQWLWDW� HQ� 1R]LFN� pV� HO� MR� DPE� OD� VHYD� SURSLHWDW� L� O¶HVWDW� UHGXwW� D� OD� VHYD� PtQLPD�

H[SUHVVLy��8QD�GH�OHV�IRUPXODFLRQV�PpV�SROqPLTXHV�VREUH�OD�VDWLVIDFFLy�GH�O¶HVWDW�OLEHUDO�

pV�OD�GH�)UDQFLV�)XNX\DPD��TXH�HQ�HO�VHX�OOLEUH�(O�ILQDO�GH�OD�KLVWzULD�L�HO�GDUUHU�KRPH�

��������DVVHQ\DOD�TXH�OD�KXPDQLWDW�MD�KD�DUULEDW�DO�ILQDO�GH�OD�KLVWzULD�DPE�HO�WULRPI�GHO�

OLEHUDOLVPH�L�OD�GHVDSDULFLy�SURJUHVVLYD�GH�OHV�DOWHUQDWLYHV��/D�KLVWzULD�KD�DFDEDW�HQ�XQ�

VHQWLW�KHJHOLDQRPDU[LVWD��pV�REYL�TXH�HV�SURGXLUDQ�FDQYLV�L�VXFFHLUDQ�IHWV�WUDQVFHQGHQWV��

SHUz� WRWV� HPPDUFDWV� HQ� XQV� FULWHULV� PtQLPV� GH� FRQYLYqQFLD�� ILGHOV� D� OD� GHPRFUjFLD�

OLEHUDO�L�D�O¶HFRQRPLD�GH�PHUFDW��6HJRQV�)XNX\DPD��GRQFV��HO�OLEHUDOLVPH�FRQVWLWXLULD�OD�
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XWRSLD� HQFDUQDGD� R�� HQ� SDUDXOHV� GH� 0DUFXVH�� HO� ILQDO� GH� OD� XWRSLD�� HO� PRPHQW� HQ�

O¶HVGHYHQLU�FURQROzJLF�HQ�TXq�MD�HV�GRQHQ�OHV�FRQGLFLRQV�SHU�D�OD�OOLEHUWDW�KXPDQD�� (O�

SUREOHPD�� FRP� MD� KHP� DGYHUWLW�� pV� TXH� O¶HQFDUQDFLy� GH� OD� XWRSLD� LPSOLFD� OD� VHYD�

GHIXQFLy��SHU�XQD�FRQWUDGLFFLy�HQ�HOV�WHUPHV��DWqV�TXH�O¶HQOORF�TXH�GHVLJQD�HV�FRQYHUWHL[�

HQ� DOJXQ� OORF� TXDQ� HO� UHDOLVPH� SROtWLF� DSDUHL[�� )XNX\DPD� VDFUDOLW]D� O¶LQGLYLGX� L� OHV�

DOLHQDFLRQV� UHVXOWDQWV� GHO� FRQIOLFWH� VRFLDO� VyQ� VLPSOHV� GDQ\V� FROÂODWHUDOV�� SHU� DL[z��

SDUDGR[DOPHQW�� QR� KHP� GH� UHQXQFLDU� DOV� VRPQLV� XWzSLFV�PHQWUH� HO� PyQ� HV� PDQWLQJXL�

LQFRQFO~V�L�OD�OODU�QR�KDJL�HVWDW�FRQTXHULGD��3RWVHU�QR�KR�VHUj�PDL��SHUz�O¶KRULW]y�OOXLUj�L�

HQV�PDUFDUj�HO�FDPt�SHU�DO�PLOORU��

��6L� HO� UHJQH� GHO� PHUFDW� pV� O¶LGHDO� FUHDW� D� SDUWLU� GHO� GHVHQYROXSDPHQW� GHO�

FDSLWDOLVPH�GHV�GH�O¶zSWLFD�QHROLEHUDO��HQ�HO�FDV�GH�OD�WHFQRFLqQFLD�O¶DEVWUDFFLy�TXH�KD�IHW�

PpV� IRUWXQD� pV� OD� GHO� GLJLWDOLVPH�� TXH� FRQVWUXHL[� XQ� PyQ�SDUDOÂOHO� DO� PyQ� UHDO� TXH�

SHUPHW�OD�VXSHUDFLy�GH�WRWD�SRVVLELOLWDW�WHFQROzJLFD�SHU�PLWMj�G¶DOOz�TXH�pV�YLUWXDO�� (OV�

DYHQoRV�WHFQRFLHQWtILFV�HV�FDUDFWHULW]HQ�SHU�O¶H[FpV��SHU�OD�TXDO�FRVD�pV�LPSUHVFLQGLEOH�

XQD� PRUDO� TXH� H[HUFHL[L� XQ� FHUW� FRQWURO� L� TXH� HVWLJXL� UHJLGD� SHO� SULQFLSL� GH�

UHVSRQVDELOLWDW� �+DQV� -RQDV��� XQ� SULQFLSL� IRUPXODW� FRQWUD� OHV� XWRSLHV�� L� FRQFUHWDPHQW�

FRQWUD� HO� SULQFLSL� HVSHUDQoD� GH� %ORFK�� $TXHVWD� LPSXJQDFLy� GHOV� VRPQLV� G¶XQD� YLGD�

PLOORU��DPE�O¶DUJXPHQW�TXH�SRGHQ�DPDJDU�WHQGqQFLHV�WRWDOLWjULHV��QR�SRW�VHU�DGUHoDGD�D�

OD�XWRSLD�FRQFUHWD��TXH�DUUHOD�HQ�XQ�GHVLJ�TXH�YRO�HVGHYHQLU�UHDOLWDW�D�SDUWLU�GH�OD�FUtWLFD�

GH�OD�VLWXDFLy�H[LVWHQW��6L�HQ�DTXHVWV�VRPQLV�O¶KRPH�UHFODPD�XQ�PyQ�HQ�FRPXQLy�DPE�

HOV�DOWUHV��WDPEp�SRW�UHFODPDU�HO�PDQWHQLPHQW�G¶XQD�YLGD�KXPDQD�VDQD�L�HFROzJLFD��FRP�

DFRQVHOOD� -RQDV�� SHU� FRQVHJ•HQW�� HO� VRPQL�� GHV� G¶DTXHVW� SXQW� GH� YLVWD�� QR� SRW� VHU�

FRQVLGHUDW� LOÂOHJtWLP�� -D� LPPHUVRV� HQ� OD� VRFLHWDW� GH�OD� LQIRUPDFLy� L� GHO� FRQHL[HPHQW��

DOJXQV� DXWRUV� KDQ� SDUODW� G¶XQ� HVSDL� GH� FRPXQLFDFLy� XQLYHUVDO� HQWUH� RUGLQDGRUV�

�FLEHUHVSDL�� L� G¶XQ� FRQMXQW� GH� YDORUV� L� GH� UHSUHVHQWDFLRQV� OOLJDWV� DPE� DTXHVW� HVSDL�

PHWDIzULF��pV�HO�TXH�V¶DQRPHQD�FLEHUFXOWXUD��D�SDUWLU�GH�O¶DQjOLVL�TXH�HQ�ID�3LHUUH�/pY\���

$TXHVWD�QRYD�FRQFHSFLy�GH�OD�FXOWXUD�ID�DSDUqL[HU�XQ�XQLYHUVDO�VHQVH�WRWDOLWDW��MD�TXH�

WRWKRP� HV� WURED� LQWHUFRQQHFWDW� SHUz� QLQJ~� QR� H[HUFHL[� HO� FRQWURO�� /D� KXPDQLWDW� HV�

UHWURED�D�VL�PDWHL[D�HQ�DTXHVW�KLSHUWH[W�PXQGLDO��HO�VRPQL�GH�OD�LQWHOÂOLJqQFLD�FROÂOHFWLYD�

HVGHYLQGUj�UHDOLWDW�L�WRWV�HOV�pVVHUV�KXPDQV�KL�SRGUDQ�SDUWLFLSDU��/D�XWRSLD�HV�WRUQDUj�D�

HQFDUQDU���

(O� GLJLWDOLVPH�� VHJRQV� O¶DQjOLVL� TXH� HQ� IDQ� $ORQVR� L� $U]R]� �������� pV� HO� QRX�

XWRSLVPH�UHOLJLyV�L�WHFQzILO��EDVDW�HQ�OD�GXSOLFDFLy�GH�OD�UHDOLWDW�L�HQ�OD�FUHDFLy�G¶XQ�PyQ�

YLUWXDO�TXH�SRW�DFROOLU�TXDOVHYRO�FRQWLQJXW�GHO�PyQ�ItVLF�L�WUDQVIRUPDU�OR�HQ�FRGL�ELQDUL��
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7RWKRP�SRW�FRPSDUWLU�DTXHVW�SDWULPRQL�XQLYHUVDO�HQ�ELWV��HQJHQGUDQW�XQ�HVSDL�VXSUHP�

GH� OOLEHUWDW� TXH� JOREDOLW]D� L� GHVFHQWUDOLW]D�� EDOGDPHQW� UHEXWJL� DTXHOOV� TXH� HQ� TXHGHQ�

PDUJLQDWV�FRP�D�©DQDOIDEHWV�GLJLWDOVª��$TXHVWD�XWRSLD�HQFREUHL[�XQD�GHIHQVD�D�XOWUDQoD�

GHO�FDSLWDOLVPH�L�GHO�FLEHULPSHUL��UHSUHVHQWDW�SHOV�(VWDWV�8QLWV�G¶$PqULFD��7RWD�UHOLJLy��

SHUz��Wp�HOV�VHXV�KHUHWJHV�L�HQ�HO�GLJLWDOLVPH�WDPEp�KL�KD�GLVVHQVLRQV�TXH�YROHQ�GLVFXWLU�HO�

SRGHU� LQFRQWHVWDEOH� GHO� PRQRSROL�� /D� YLVLy� FUtWLFD� G¶DTXHVW� QRX� FXOWH� QR� QHJD�� SHUz��

O¶H[LVWqQFLD� GH� VRPQLV� G¶XQD� YLGD� PLOORU� jGKXF� HQ� HO� QRVWUH� WHPSV�� SHU� FRQVHJ•HQW��

UHPDUFD�TXH�OD�WHQVLy�XWzSLFD�IRUPD�SDUW�GH�OD�QDWXUDOHVD�KXPDQD�L�TXH�WDQW�SRW�SURGXLU�

PRQVWUHV� GHOLUDQWV� FRP� FRQWULEXLU� SRVLWLYDPHQW� HQ� OHV� WUDQVIRUPDFLRQV� VRFLDOV�� /HV�

QRYHV�WHFQRORJLHV�VHUDQ�~WLOV�VL�HV�FRQYHUWHL[HQ�HQ�IDFWRUV�GH�FRQVFLqQFLDFLy�VRFLDO�SHU�D�

O¶HPDQFLSDFLy�GHOV�SREUHV�L�HOV�PLVHUDEOHV��QR�VL�VHUYHL[HQ�SHU�SHUSHWXDU�OHV�UHODFLRQV�GH�

GRPLQL��

�

&RQFOXVLy�HQ�FODX�KXPDQLVWD��
�

+HP�LQLFLDW�HO�SUHVHQW�DUWLFOH�DPE�XQD�H[SRVLFLy�JHQHUDO�L�VLQWqWLFD�GHOV�FRQFHSWHV�

GH� %ORFK� TXH� DSDUHL[HQ� HQ�(O� 3ULQFLSL� (VSHUDQoD� L� KHP� FRPSURYDW� HO� OOLJDP� TXH�

JXDUGHQ�WRWV�HOOV�DPE�OD�T•HVWLy�FHQWUDO�GH�OD�XWRSLD��ILQV�DO�SXQW�TXH�KHP�GHVHPERFDW�HQ�

XQD� UHIOH[Ly� VREUH� GXHV� XWRSLHV� GHO� QRVWUH� WHPSV� TXH�� WRW� L� GLYHUJLU� GHOV� FRQWLQJXWV�

EORFKLDQV�� HV� WUREHQ� HQ� GLjOHJ� DPE� O¶HVWUXFWXUD� JHQHUDO�GHOV� VRPQLV� VRPLDWV� GHVSHUW��

7DQPDWHL[�� KHP� DVVHQ\DODW� O¶REOLW� HQ� TXq� KDQ� FDLJXW� DOJXQHV� WHVLV� GH� %ORFK��

FRQVHT•qQFLD�GHO�PHQ\VSUHX�SHU�XQD�ILORVRILD�FRPSOH[D�L�GHO�GHVFUqGLW�GH�O¶KXPDQLVPH��

0DOJUDW�DL[z��pV�HO�QRVWUH�SURSzVLW�DVVHQ\DODU�TXH�XQD�UHYLWDOLW]DFLy�GHO�SHQVDPHQW�GHO�

PHVWUH� GH� /XGZLJVKDIHQ� SRW� DMXGDU� D� HQWHQGUH� HO� VHJOH�;; �� qSRFD� GH� EDUEjULH� SHUz�

DOKRUD�G¶HVSHUDQoD��L�SRW�VXVFLWDU�XQ�LQWHUqV�HQ�UHLYLQGLFDU�DOOz�TXH�pV�KXPj�DPE�HO�VHX�

WHUUHQ\�SURSL��SHUTXq�HQV�WUREHP�GDYDQW�XQD�DXWqQWLFD�DQWURSRORJLD�ILORVzILFD��DWqV�TXH�

VH� FHQWUD� HQ� O¶pVVHU� KXPj� FRP� D� DQLPDO� XWzSLF�� FRP� D�pVVHU� TXH� VRPLD� GHVSHUW� D� OD�

UHFHUFD� G¶XQ� HVGHYHQLGRU� TXH� KD� GH� VHU� SRVVHwW�� /¶HVWDW� GH� FRVHV� JHQHUD� IUXVWUDFLy� L�

GHVHQFtV��SHUz�OD�WRU[D�URPDQ�HQFHVD�L��DPE�OD�OOXP�GH�O¶HVSHUDQoD�LQWHOÂOLJLGD��FHUFD�DOOz�

TXH�OL�PDQFD��/D�XWRSLD�pV��GRQFV��OD�UDy�TXH�MXVWLILFD�OD�OOXLWD��HO�GHVLJ�GH�IRUMDU�XQ�PyQ�

KXPj� SHU� D� O¶KRPH� �KRPR� KRPLQL� KRPR��� MD� TXH� HQ� TXDOVHYRO� DFWLYLWDW� FXOWXUDO� OD�

FRQVFLqQFLD�DQWLFLSDGRUD�V¶HVIRUoD�SHU�DWDQVDU�VH�DO�Ep��SHU�GXU�ILQV�DO�SUHVHQW�DOOz�TXH�

HQFDUD�QR�pV��8QD�FRQVFLqQFLD�TXH�HV�PRX�SHU�XQ�RSWLPLVPH�PLOLWDQW��SHUTXq�VDS�TXH�UHV�

QR�KD�HVWDW�HQFDUD�GHFLGLW��QL�JXDQ\DW�QL�DYRUWDW��SHUz�FRQWLQXD�DSRVWDQW�SHO�Vt�UDGLFDO��HQ�
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HO�ULVF�GH�OD�IURQWHUD��TXDQ�HQFDUD�OD�OOXP�QR�V¶KD�HQFqV��(Q�O¶KRPH�KL�KD�XQ�GHVLJ�SHU�

WUDQVFHQGLU�� SHU� WUDVSDVVDU� DOOz� TXH� YH� GRQDW�� XQ� GHVLJ� TXH� QR� DGPHW� WUDQVFHQGqQFLD�

FRQFOXVD��TXH�QR�DGPHW�HO� 'pX�KLSzVWDVL��XQ�GHVLJ�SHU�WUREDU�OD�YHUWDGHUD�HVVqQFLD�HQ�

O¶KRULW]y��MD�TXH�³OD�YHUWDGHUD�JqQHVL�QR�HV�WURED�DO�SULQFLSL��VLQy�DO�ILQDO´�� 3+���������

O¶RULJHQ�QRPpV�SRW�VHU�HVEULQDW�SHU�UHIHUqQFLD�D�O¶RPHJD��DO�TXH�HQFDUD�QR�V¶KD�SURGXwW�

SHUz�HV�WURED�HQ�WUjQVLW��(Q�DTXHVW�YLDWJH�HO�WLPRQHU�pV�³O¶KRPH�TXH�WUHEDOOD��TXH�FUHD��

TXH�PRGLILFD�L�VXSHUD�OHV�FLUFXPVWjQFLHV�GRQDGHV´� �3+��LELG����O¶DXWqQWLF�DJHQW�GH�WRW�

DOOz�TXH�SRW�VHU�SHQVDW�L�GLW��O¶pVVHU�KXPj�TXH�KD�GH�FRQWLQXDU�HVVHQW�REMHFWH�G¶HVWXGL�GH�

OD�ILORVRILD��(O�FDUjFWHU�XWzSLF�GH�WRWD�DFFLy�KXPDQD�RULHQWDGD�D�XQ�IL�GH�MXVWtFLD��OOLEHUWDW�

L� LJXDOWDW� KD� GH� WHQLU� HO� VXSRUW� G¶XQ� QRX� KXPDQLVPH��VHPSUH� TXH� HOV� VRPQLV� HVWLJXLQ�

RULHQWDWV�D�FDQYLDU�HO�PyQ�GH�IRUPD�FRQFUHWD�GHV�GHO�UHDOLVPH�L�DPE�OD�FRQYLFFLy�TXH�HO�

UHJQH�GH�OD�OOLEHUWDW�QR�GHL[D�GH�VHU�PpV�TXH�XQD�LGHD�UHJXODWLYD��XQD�LGHD�TXH�FRQWLQXD�

HVSHURQDQW�O¶KXPj�D�OD�UHFHUFD�G¶DTXHOOD�SjWULD�GH�OD�LGHQWLWDW�RQ�QLQJ~�QR�KL�KD�HVWDW�
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����'HOLPLWDFLy�GHO�FRQFHSWH�G¶XWRSLD������������������������������������������� ��
�����,QWURGXFFLy�L�VHQWLWV�GHO�WHUPH����������������������������������������������������������� ��
�����8WRSLD�L�LGHRORJLD������������������������������������������������������������������������������ ��
�����0LWH�L�XWRSLD�������������������������������������������������������������������������������������� ��
�����8WRSLD�L�UHDOLVPH�SROtWLF�������������������������������������������������������������������� ��
�

���(UQVW�%ORFK��OD�ILORVRILD�L�O¶HVSHUDQoD��������������������������������������� ���
�
���(OV�VRPQLV�GL•UQV�L�OD�FRQVFLqQFLD�DQWLFLSDGRUD««««�������� ���

�����3HWLWHV�LOÂOXVLRQV�SULYDGHV���������������������������������������������������������««� ���
�����(OV�VRPQLV�VRPLDWV�GHVSHUW���O¶HQFDUD�QR�FRQVFLHQW«««««������ ���
�

���8QD�ILORVRILD�GHV�GHO�IXWXU««««««««««««�������� ���
�����(O�PyQ�LQFRQFO~V��OD�YHULWDW�FRP�D�SURFpV���������������������������������������� ���
�����/¶pVVHU�HQ�SRVVLELOLWDW�L�OD�GRFWD�HVSHUDQoD�������������������������������������� ���
�����/D�XWRSLD�FRQFUHWD���������������������������������������������������������������������������� ���
�

���/¶HQFLFORSqGLD�GHOV�VRPQLV�G¶XQ�PyQ�PLOORU��������������������������� ���
�����(OV�VRPQLV�GHVLGHUDWLXV�GHO�PyQ�VRFLDO��DPE�H[WUDFWHV�GHO���

VRPLHLJ�PqGLF�L�WqFQLF�������������������������������������������������������������««�� ���
�����8WRSLD�L�DUW���������������������������������������������������������������������������������������� ���
�����)LORVRILD��O¶HURV�L�OD�WHQGqQFLD�YHUV�O¶HVVHQFLDO��������������������������������� ���
�

���(O�ILQDO�GH�OD�KLVWzULD��TXLOLDVPH�L�HVFDWRORJLD�������������������������� ���
�����5HOLJLy��XWRSLD�L�DWHLVPH������������������������������������������������������������������� ���
�����/D�FRQTXHVWD�GHO�Ep�VXSUHP�������������������������������������������������������������� ���
�����/D�PRUW��UHIXWDFLy�GH�OD�XWRSLD"�������������������������������������������������������� ���
�

���/D�XWRSLD�HQFDUD"���������������������������������������������������������������������� ���
�����(O�FRUUHQW�FjOLG�L�HO�IUHG�HQ�HO�PDU[LVPH��OOXLWD�HQWUH�XWRSLD��
� FLqQFLD������������������������������������������������������������������������������������������������ ���
�����/D�VDWLVIDFFLy�QHROLEHUDO��HO�UHJQH�GHO�PHUFDW����������������������������������� ���
�����/D�XWRSLD�GHV�GH�OD�WHFQRFLqQFLD��HO�UHJQH�GLJLWDO����������������������������� ���
�

&RQFOXVLy��5HSHQVDU�%ORFK�GHV�GH�OD�SHUVSHFWLYD�G¶XQ�QRX��
KXPDQLVPH���������������������������������������������������������������������������������� � ���
�
%LEOLRJUDILD�L�ZHEJUDILD���������������������������������������������������������������� ���
�
$QQH[�,��ËQGH[�RQRPjVWLF�GHO�WUHEDOO������������������������������������������ � ���



6RPQLV�G¶XQD�YLGD�PLOORU��(UQVW�%ORFK�L�OD�XWRSLD� �����������������������������������(QULF�*LO�L�*DUFLD� � �
�

� � ��� �

�
$QQH[�,,��(UQVW�%ORFK��UHSHQVDU�OD�XWRSLD��DUWLFOH�VtQWHVL������������ ���

���8QD�ILORVRILD�GH�O¶HVSHUDQoD���������������������������������������������������������������� ���
���/¶HQFLFORSqGLD�GH�OHV�XWRSLHV�������������������������������������������������������������� ���
���(O�ILQDO�GH�OD�KLVWzULD�FRP�D�UHJQH����������������������������������������������������� � ���
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