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�������/D�FODVVLILFDFLy�GH�FRPXQLWDWV�YHJHWDOV�

/D�FODVVLILFDFLy�pV�JDLUHEp�XQD�QHFHVVLWDW�KXPDQD��eV�XQ�LQVWUXPHQW�~WLO�SHU�D�DSUR[LPDU�QRV�
GH�PDQHUD�HQWHQHGRUD�D�OD�LPPHQVD�YDULHWDW�G¶HQWLWDWV�L�SURFHVVRV�TXH�WUREHP�DO�QRVWUH�HQWRUQ��
(Q� HO� FDV� GH� OHV� FRPXQLWDWV� GH� SODQWHV�� OD� FODVVLILFDFLy� HV� UHDOLW]D� D� WUDYpV� G¶XQ� SURFpV�
G¶LQWHUDFFLy�HQWUH�O¶REVHUYDGRU�L�OD�YHJHWDFLy��:KLWWDNHU��������/¶REVHUYDGRU�UHFRUUH�HO�SDLVDWJH�L�
REVHUYD�OD�UHSHWLFLy�GH�FHUWV�WLSXV�GH�FRPXQLWDWV��FRPELQDFLRQV�VLPLODUV�G¶HVSqFLHV�DSDUHL[HQ�HQ�
KjELWDWV�VLPLODUV�SHUz�VLWXDGHV�HQ� LQGUHWV�GLIHUHQWV�GHO� WHUULWRUL��/HV�FRPXQLWDWV�VLPLODUV��XQ�FRS�
REVHUYDGHV�� VyQ� DJUXSDGHV� HQ� OD� PHPzULD� GH� O¶REVHUYDGRU� HQ� XQD� FRQFHSFLy� SUHOLPLQDU� SRF�
IRUPDO�� XQD� UHSUHVHQWDFLy� VLPEzOLFD� PHQWDO� GHO� FRQMXQW� G¶REVHUYDFLRQV�� (O� SURFpV� pV�
IRQDPHQWDOPHQW� LQGXFWLX�� GH� OD� UHSHWLFLy� G¶REVHUYDFLRQV� L� OD� VHYD� FRPSDUDFLy� HQ� GHULYHP�
FRQFHSWHV� JHQHUDOV�� 7DPEp� pV� XQ� SURFpV� G¶DSUR[LPDFLy� LWHUDWLYD�� HQ� HO� VHQWLW� TXH� QRYHV�
REVHUYDFLRQV� SRGHQ� VXVWHQWDU�� PRGLILFDU� R� GHVWUXLU� OHV� FRQFHSFLRQV� SUqYLDPHQW� IRUPDGHV�� 6L�
YROHP� TXH� OD� FODVVLILFDFLy� SXJXL� VHU� FRQVLGHUDGD� XQD� GLVFLSOLQD� FLHQWtILFD� FDO� DEVWUHXUH� GH� OD�
FRQFHSFLy�LQIRUPDO�GH�JUXS�XQD�GHILQLFLy�PpV�IRUPDO��TXH�SXJXL�pVVHU�HIHFWLYDPHQW�FRPXQLFDGD��
$TXHVWD�GHILQLFLy�IRUPDO�pV�HO�TXH�DQRPHQDUHP�XQ�WLSXV�R�FODVVH��

/D�PDQHUD�HQ�TXH�O¶REVHUYDGRU�DJUXSD�HOV�REMHFWHV�D�FODVVLILFDU�pV�LQIOXHQFLDGD�SHU�DOOz�TXH�
DTXHVW� FUHX� PpV� LPSRUWDQW� L� UHSUHVHQWDWLX� VREUH� HOV� PDWHL[RV�� (Q� HO� FDV� GH� OHV� FRPXQLWDWV�
YHJHWDOV�SRGHP�EDVDU�QRV��SHU�H[HPSOH��HQ�OD�ILVLRJQRPLD��O¶HFRORJLD��OHV�HVSqFLHV�GRPLQDQWV�R�
OD�FRPSRVLFLy�IORUtVWLFD�WRWDO��&DGD�XQ�G¶DTXHVWV�FULWHULV�SHUPHW�HVWDEOLU�TXLQV�DWULEXWV�R�FDUjFWHUV�
VyQ� WLSROzJLFDPHQW� UHOOHYDQWV�� 3HU� D� FDGD� FODVVH�� HO� FRQMXQW� GH� YDORUV� TXH� SUHQHQ� HOV� DWULEXWV�
FRQVWLWXHL[� OD� GHILQLFLy� LQWHQVLYD� GH� OD� FODVVH� L� SHUPHW� VDEHU� VL� XQD� FRPXQLWDW� FRQFUHWD� KL� SRW�
SHUWjQ\HU��/HV�FRPXQLWDWV�SDUWLFXODUV�SHU�D�OHV�TXH�HV�FRPSOHL[�OD�GHILQLFLy�LQWHQVLYD�FRQIRUPHQ�
OD� GHILQLFLy� H[WHQVLYD� GH� OD� FODVVH�� (Q� DOWUHV� SDUDXOHV�� SRGHP� GHILQLU� XQD� FODVVH� HQXPHUDQW�
�H[WHQVLYDPHQW��HOV�FRPSRQHQWV�TXH�OD�IRUPHQ�L�R�HVWDEOLQW�XQD�UHJOHV�GH�GHFLVLy��LQWHQVLYDPHQW��
SHU� D� GHWHFWDU�QH� HOV� FRPSRQHQWV�� /HV� FODVVHV� UHVXOWHQ�~WLOV� HQ� WDQW� FRQVWLWXHL[LQ�XQ� UHIOH[�GH�
FRQFHSWHV�TXH�KRP�SXJXL� HQWHQGUH� L� FRPXQLFDU��eV�SDOHVD�� GRQFV�� OD� QHFHVVLWDW� GHILQLU�OHV�GH�
PDQHUD�LQWHQVLYD���
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&DO�UHFRUGDU��FRP�DFFHSWHQ�OD�PDMRULD�G¶HVFROHV�G¶DQjOLVL�GH�OD�YHJHWDFLy��TXH�XQD�FODVVH�QR�
pV� XQD� HQWLWDW� UHDO�� VLQy� TXH� pV� XQD� DEVWUDFFLy�� /HV� ~QLTXHV� HQWLWDWV� UHDOV� VyQ� HOV� REMHFWHV�
LQFORVRV�HQ�FODVVH��6HJXLQW�OD�QRPHQFODWXUD�GH�:HVWKRII�	�YDQ�GHU�0DDUHO��������L�9LJR��������
OHV� FRPXQLWDWV� GH� YHJHWDFLy� UHDOV� L� FRQFUHWHV� VyQ�DQRPHQDGHV� ILWRFHQRVLV� �SK\WRFRHQRVHV�� R��
VLPSOHPHQW��FRPXQLWDWV�YHJHWDOV��8QD�ILWRFHQRVL�pV�XQD�SDUW�GH�OD�YHJHWDFLy�TXH�FRQVLVWHL[�HQ�XQ�
VHJXLW�GH�SREODFLRQV�HQ�LQWHUDFFLy�TXH�FUHL[HQ�HQ�XQ�HQWRUQ�XQLIRUPH��L�PRVWUHQ�XQD�HVWUXFWXUD�L�
FRPSRVLFLy� IORUtVWLFD� UHODWLYDPHQW� XQLIRUPH� L� GLVWLQWD� GH� OD� YHJHWDFLy� GHOV� YROWDQWV� �:HVWKRII�
�������3HU� FRQWUD�� OD�XQLWDW� GH�YHJHWDFLy�DEVWUDFWH�R�SK\WRFRHQRQ� pV�GHILQLGD�FRP�XQD�FODVVH�
GHULYDGD�GH�OD�FDUDFWHULW]DFLy�G¶XQ�JUXS�GH�ILWRFHQRVLV�TXH�V¶DVVHPEOHQ�HQWUH�HOOHV�SHO�TXH�ID�DOV�
FDUjFWHUV�FRQVLGHUDWV�WLSROzJLFDPHQW�UHOOHYDQWV��(O� WHUPH�FRPXQLWDW�pV�HPSUDW��GH�YHJDGHV��SHU�
GHQRWDU� WDPEp� XQD� XQLWDW� DEVWUDFWH� R� SK\WRFRHQRQ�� ,QWHQWDUHP� HYLWDU� DTXt� O¶DPELJ�LWDW� TXH�
FRPSRUWD�DTXHVWD�VHJRQD�DFFHSFLy�UHVWULQJLQW�O¶~V�GHO�WHUPH�FRP�D�VLQzQLP�GH�ILWRFHQRVL��

/D� FODVVLILFDFLy� GH� FRPXQLWDWV� �R� ILWRFHQRVLV�� HV� GLIHUHQFLD� GH� OD� FODVVLILFDFLy� GHOV�
RUJDQLVPHV� HQ� TXH� QR� KL� KD� UHODFLRQV� ILORJHQqWLTXHV� HQWUH� OHV� FODVVHV�� (OV� RUJDQLVPHV� G¶XQD�
PDWHL[D� HVSqFLH� FRPSDUWHL[HQ� JHQV� FRPXQV� L�� SHU� WDQW�� SUHVHQWHQ� XQ� UDQJ� OLPLWDW� GH� YDULDFLy�
IHQRWtSLFD�� &RP� TXH� HO� IOX[� JqQLF� HQWUH� HVSqFLHV� pV� DEVHQW� R� PROW� OLPLWDW�� WHQGHL[HQ� D� H[LVWLU�
GLVFRQWLQXwWDWV�DFXVDGHV�HQWUH�IHQRWLSV�GH�GLIHUHQWV�HVSqFLHV��$TXHVWD�pV�OD�UDy�SHU� OD�TXDO� OHV�
FODVVHV�G¶RUJDQLVPHV��HOV�Wj[RQV��PDOJUDW�FRQWLQXDU�HVVHQW�DEVWUDFFLRQV��VHPEOHQ�DSDUqL[HU�GH�
IRUPD�³QDWXUDO´��

(Q� OHV� UHODFLRQV� HQWUH� FRPXQLWDWV� YHJHWDOV�� SHU� FRQWUD�� QR� KL� KD� XQD� EDVH� ILORJHQqWLFD�
FRPSDUDEOH�D�OD�GHOV�RUJDQLVPHV��(OV�DWULEXWV�GH�OHV�FRPXQLWDWV�GH�YHJHWDOV�VyQ�HOV�LQGLYLGXV��OHV�
SODQWHV�TXH�OD�FRPSRQHQ��/HV�EDUUHUHV�DO�PRYLPHQW�G¶LQGLYLGXV�G¶XQD�FRPXQLWDW�D�O¶DOWUD�VyQ�SRF�
PDUFDGHV� L� OHV� GLVFRQWLQXwWDWV� HQWUH� WLSXV� QR� VRUJHL[HQ� WDQ� FODUDPHQW� �*RRGDOO� ������� (Q�
FRQVHT�qQFLD��O¶DUWLILFLDOLWDW�SHU�VH�GH�OHV�FODVVHV�GH�YHJHWDFLy�pV�DFFHQWXDGD��L�pV�DIDYRULGD�SHU�
OD�YDULDFLy�FRQWtQXD�GHOV�IDFWRUV�HFROzJLFV��$TXHVWV�IHWV�YDQ�GRQDU�OORF�D�XQD�OODUJD�FRQWURYqUVLD��
DUD�MD�FOjVVLFD��VREUH�OD�H[LVWqQFLD�UHDO�R�QR�GH�OHV�GLVFRQWLQXwWDWV�TXH�V¶HPSUDYHQ�SHU�D�GHILQLU�
HOV�WLSXV�YHJHWDFLy��(OV�FRQFHSWHV�GH�FRPXQLWDW�GH�SODQWHV�YDULDYHQ�VHJRQV�HOV�DXWRUV��GHV�GHO�
FRQFHSWH�³RUJDQtVPLF´��&OHPHQWV�������HQ�TXH�OD�FRPXQLWDW�HUD�YLVWD�FRP�XQ�³VXSHURUJDQLVPH´��
ILQV�DO�FRQFHSWH�³LQGLYLGXDOtVWLF´��*OHDVRQ��������HQ�TXH�OD�FRPXQLWDW�HUD�YLVWD�FRP�XQD�PL[WXUD�
G¶HVSqFLHV�GH�SODQWHV�GLVWULEXwGHV�LQGHSHQGHQWPHQW��0HQWUH�TXH��D�O¶jPELW�(XURSHX��HV�GRQj�XQD�
FHUWD�HQWLWDW�D�OD�FRPXQLWDW�YHJHWDO�L�SUROLIHUDUHQ�OHV�HVFROHV�GH�FODVVLILFDFLy�GH�OD�YHJHWDFLy��HOV�
DXWRUV� DQJORVD[RQV� IRUHQ�PpV� SURFOLXV� D� FRQVLGHUDU� OD� YHJHWDFLy� FRP� XQ� FRQWLQX�� 3HU� DTXHVW�
PRWLX��HQ�SDwVRV�GH�SDUOD�DQJOHVD�OHV�WqFQLTXHV�G¶DQjOLVL�GH�OD�YHJHWDFLy�PpV�HPSUDGHV�VyQ�OHV�
G¶RUGHQDFLy��/D�GLVFXVVLy�VREUH�O¶H[LVWqQFLD�GH�OHV�FRPXQLWDWV�GH�SODQWHV�HQFDUD�FRQWLQXD��YHXUH�
SHU� H[HPSOH�:LOVRQ� 	� &KLDUXFFL� ������ +LOO� ������:LOVRQ� 	� &KLDUXFFL� ������� '¶DOWUD� EDQGD� OD�
WHRULD�GHO�FRQWLQX�FRQWLQXD�HVVHQW�UHYLVDGD��$XVWLQ�	�6PLWK�������2NVDQHQ�	�0LQFKLQ���������
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&RP�D� FRUROÂODUL� SRGULHP�GLU� TXH� HOV� FDVRV�HQ�TXH�KRP�SRW� GHWHFWDU� FRPXQLWDWV� IjFLOPHQW�
GLIHUHQFLDEOHV�HQ�HO�WHUULWRUL�VyQ�SULQFLSDOPHQW�GRV������4XDQ�H[LVWHL[LQ�JUDGLHQWV�DPELHQWDOV�IRUWV�
HQ�XQ�HVSDL� ItVLF�SHWLW�����4XDQ�� WRW� L�TXH�HOV�JUDGLHQWV�DPELHQWDO�VLJXLQ�VXDXV�� OD�SUHVqQFLD�GH�
FHUWHV� HVSqFLHV� D� OD� FRPXQLWDW� FRQGLFLRQL� IRUWDPHQW� OD� SUHVqQFLD�G¶DOWUHV�HVSqFLHV��6L� HO�PRWLX�
UHDO�G¶REVHUYDFLy�GH�GLVFRQWLQXwWDWV�pV�XQ�R�DOWUH�pV��HVVHQFLDOPHQW��OD�IRQW�GH�FRQWURYqUVLD�HQWUH�
VHJXLGRUV�GHO�FRQFHSWH�RUJDQtVPLF�L�VHJXLGRUV�GHO�FRQFHSWH�LQGLYLGXDOtVWLF��(Q�UHDOLWDW��OD�PDMRULD�
G¶HVWXGLV�SUjFWLFV�VREUH� OD�YHJHWDFLy�HV�WUREHQ�SUREDEOHPHQW�HQWUH�DTXHVWHV�GXHV�FRQFHSFLRQV�
H[WUHPHV�� $� PpV�� VHJRQV� 0RUDYHF� �������� HOV� SULQFLSLV� GHO� FRQFHSWH� LQGLYLGXDOLVWLF� VyQ�
FRPSDWLEOHV�DPE�HO�FRQFHSWH�LQWHJUDW�GH�ILWRFHQRVL��

�
�

�������/¶HVFROD�VLJPDWLVWD�GH�FODVVLILFDFLy�
/¶HVFROD� ILWRFHQROzJLFD� GH� FODVVLILFDFLy� DQRPHQDGD� VLJPDWLVWD� �GH� OD� 6,*0$�� 6WDWLRQ�

,QWHUQDWLRQDOH�GH�*pRERWDQLTXH�0pGLWHUUDQpHQH�HW�$OSLQH��R�GH�=XULFK�0RQWSHOOLHU�pV�XQD�GH�OHV�
PpV�HVWHVHV�HQ� O¶jPELW� HXURSHX� L� HV�EDVD�HQ� O¶HVWXGL�GH� OD�FRPSRVLFLy� IORUtVWLFD��'DYDQW�GH� OD�
FRQWURYqUVLD�TXH�KHP�HVPHQWDW� VREUH� O¶HQWLWDW�GH� OHV�FRPXQLWDWV�� O¶DSUR[LPDFLy�VLJPDWLVWD�SUHQ�
XQD� SRVLFLy� LQWHUPqGLD�� 5HFRQHL[� OD� KHWHURJHQHwWDW� GH� OHV� GLVWULEXFLRQV� GH� OHV� HVSqFLHV�� SHUz�
SRVD� qPIDVL� HQ� OHV� LQWHUDFFLRQV� HQWUH� OHV� SODQWHV� G¶XQD� ILWRFHQRVL�� UDy� SHU� OD� TXDO� DWRUJD� D� OD�
FRPXQLWDW�XQD�FHUWD�HQWLWDW�REVHUYDEOH�HQ�IRUPD�GH�GLVFRQWLQXwWDWV�DO�WHUULWRUL��

+LVWzULFDPHQW�� HO� GHVHQYROXSDPHQW� GH� OD� ILWRVRFLRORJLD� GH� O¶HVFROD� VLJPDWLVWD� HV� SRW�
FRQVLGHUDU�HQ�GLYHUVHV�IDVHV��*pKX��������/D�GHVFULSFLy�VLVWHPjWLFD�GH�FRPXQLWDWV�GH�SODQWHV�L�
OD�LGHD�GH�WLSXV�GH�YHJHWDFLy�SURYp�MD�GHOV�HVWXGLV�GH�ILWRJHRJUDILD�GHO�V��;,;��������������%HQ�
DYLDW� DSDUHJXHUHQ� GXHV� DSUR[LPDFLRQV� SULQFLSDOV�� OD� ILVLRJQzPLFD� L� OD� IORUtVWLFD�� /¶DSUR[LPDFLy�
ILVLRJQzPLFD�GHVHQYROXSj�OD�IRUPDFLy�FRP�D�XQLWDW�SULQFLSDO�GH�FODVVLILFDFLy��FDUDFWHULW]DGD�SHU�OD�
ILVLRJQRPLD�R�HVWUXFWXUD�GH� OD�YHJHWDFLy��/¶DSUR[LPDFLy� IORUtVWLFR�VRFLROzJLFD�VRUJt�GH� O¶HVWXGL�D�
SHWLWD�HVFDOD�GH�OD�YHJHWDFLy�HQ�HO�VXG�L�FHQWUH�G¶(XURSD���

(OV�DXWRUV�GH�O¶DQRPHQDGD�³SULPHUD�HVFROD�GH�=�ULFK�0RQWSHOOLHU´��FRP�6FKURWHU��%URFNPDQ��
3DYLOODUG� R� )ODKDXW�� FRQVWLWXHL[HQ� XQD� VHJRQD� IDVH� GH� GHVHQYROXSDPHQW� �SUH��ILWRVRFLROzJLF�
������������� (O� UHVXOWDW� G¶DTXHVW� GHVHQYROXSDPHQW� IRX� XQD� QRYD� MHUDUTXLD� FRPSOHUWD� SHU� D�
FODVVLILFDU� OD�YHJHWDFLy�� ILVLRJQzPLFD�HQ�HOV�QLYHOOV�VXSHULRUV� L� IORUtVWLFD�HQ�HOV� LQIHULRUV��HQ�TXH�
O¶DVVRFLDFLy�HUD�OD�XQLWDW�EjVLFD�GH�FODVVLILFDFLy���

3DUWLQW�G¶DTXHVWV�DQWHFHGHQWV��-RVLDV�%UDXQ�%ODQTXHW�HVWDEOt� OHV�EDVHV�GH� OD� ILWRVRFLRORJLD�
VLJPDWLVWD�HQWUH�HOV�DQ\V������������SULPHU�WUHEDOODQW�D�=�ULFK�L�SRVWHULRUPHQW�D�OD�6�,�*�0�$��GH�
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0RQWSHOOLHU��%UDXQ�%ODQTXHW��������SXEOLFj�XQ�HVWXGL�PRQRJUjILF�GH�YHJHWDFLy�DOSLQD��L�HQ�DTXHVW�
L� DOWUHV� WUHEDOOV� O¶DWHQFLy� IRX� FHQWUDGD� HQ� HO� FRQFHSWH� GH� ILGHOLWDW� L� Wj[RQ� FDUDFWHUtVWLF�� %UDXQ�
%ODQTXHW� GHILQt� OD� ILGHOLWDW� FRP� HO� JUDX� GH� SUHIHUqQFLD� G¶XQD� HVSqFLH� SHU� D� XQD� GHWHUPLQDGD�
DVVRFLDFLy� �SRVWHULRUPHQW�V¶KD�HVWqV�HO�FRQFHSWH�D�TXDOVHYRO� Wj[RQ� L� VLQWj[RQ��YHJHX�%DUNPDQ�
�������/HV�LGHHV�FODXV�GHO�WUDFWDPHQW�GH�%UDXQ�%ODQTXHW�IRUHQ�FLQF�����/¶HVWXGL�GH�OHV�FRPXQLWDWV�
KDXULHQ� GH� EDVDU�VH� HQ� XQD� XQLWDW� IRQDPHQWDO�� FRPSDUDEOH� D� O¶HVSqFLH�� ��� $TXHVWD� XQLWDW��
O¶DVVRFLDFLy���KDXULD�G¶pVVHU�GHILQLGD�SHU�OD�VHYD�SRVVHVVLy�G¶HVSqFLHV�FDUDFWHUtVWLTXHV�����&DGD�
DVVRFLDFLy� VHULD� GHVFULWD� SHU� PRVWUHV� G¶LQGLYLGXV� �FRP� OHV� HVSqFLHV�� GH� YHJHWDFLy�� ��� &DGD�
PRVWUD� �LQYHQWDUL�� KDXULD� G¶pVVHU� HVFROOLW� SHU� D� UHSUHVHQWDU� DGHTXDGDPHQW� XQ� LQGLYLGX� GH�
YHJHWDFLy� �ILWRFHQRVL�� L� KDXULD�G¶LQFRUSRUDU�XQ�DQjOLVL�GH� OD�FRPSRVLFLy�FRPSOHWD�G¶HVSqFLHV�����
/HV�DVVRFLDFLRQV�V¶KDXULHQ�G¶DJUXSDU�HQ�XQLWDWV�VXSHULRUV�QR�HQ�EDVH�D�OD�ILVLRJQRPLD�VLQy�WDPEp�
HQ� OD� FRPSRVLFLy� IORUtVWLFD�� $TXHVWD� MHUDUTXLD� G¶XQLWDWV� DEVWUDFWHV�� DQRPHQDWV� VLQWj[RQV�� VHULD�
DQjORJD�D�OD�MHUDUTXLD�WD[RQzPLFD��8QV�DQ\V�PpV�WDUG��%UDXQ�%ODQTXHW��������DIHJt�D�OD�MHUDUTXLD�
VLQWD[RQzPLFD�OD�VXEDVVRFLDFLy��FRP�D�XQD�GHVYLDFLy�GH�OD�DVVRFLDFLy�WtSLFD�H[SUHVVDGD�HQ�XQD�
FRPSRVLFLy� IORUtVWLFD� GLIHUHQW�� L� OD� IjFLHV�� FRP� D� XQ� VXERUGLQDW� DPE� GLIHUqQFLHV� PHUDPHQW�
TXDQWLWDWLYHV��0pV�WDUG��%UDXQ�%ODQTXHW��������LQWURGXt�HO�FRQFHSWH�GH�FRPELQDFLy�FDUDFWHUtVWLFD�
G¶HVSqFLHV�FRP�D�GLDJQRVL�~OWLPD�GH�OD�FRPXQLWDW��RQ�V¶LQFORJXHUHQ�OHV�HVSqFLHV�FDUDFWHUtVWLTXHV��
GLIHUHQFLDOV� L� FRPSDQ\HV� FRQVWDQWV�� $� SDUWLU� G¶DTXHVWV� LQLFLV� OD� LQIOXqQFLD� GH� O¶DSUR[LPDFLy�
ILWRVRFLROzJLFD� V¶HVWHQJXp� SHU� O¶(XURSD� FHQWUDO� L� RFFLGHQWDO� �SHU� H[HPSOH�3DYLOODUG� � L�0ROLQLHU� D�
)UDQoD��7�[HQ�L�2EHUGRUIHU�D�$OHPjQ\D��3DZORZVNL�D�3ROzQLD��%ROzV�L�5LYDV�*RGD\�D�(VSDQ\D��
*LDFRPLQL�L�7RPDVVHOOL�D�,WjOLD�������'XUDQW�DTXHVWD�HWDSD�GH�GLIXVLy�OD�QRYD�HVFROD�IRX�FRQHJXGD�
DPE� GLYHUVRV� QRPV�� HVFROD� IUDQFR�VXwVVD�� HVFROD� GH� =�ULFK�0RQWSHOOLHU�� VLJPDWLVPH����� (Q�
DTXHVWD� PHPzULD�� HQV� UHIHULUHP� DOV� PqWRGHV� L� UHVXOWDWV� G¶DTXHVWD� DSUR[LPDFLy� ILWRVRFLROzJLFD�
FRP�OD�WUDGLFLRQDO��R�VLJPDWLVWD��

(Q� OD� PHWRGRORJLD� GH� O¶HVFROD� VLJPDWLVWD� HV� GLIHUHQFLHQ� WUHV� IDVHV� R� HWDSHV� GH� UHFHUFD��
DQDOtWLFD�� VLQWqWLFD� L� VLQWD[RQzPLFD�� $� FRQWLQXDFLy�� WUDFWDUHP� QRPpV� DOJXQV� DVSHFWHV� GH� FDGD�
HWDSD�� HOV� PpV� FRQWURYHUWLWV� R� UHOOHYDQWV� SHO� WHPD� TXH� HQV� RFXSD�� /D� PHWRGRORJLD� G¶DTXHVWD�
HVFROD�HV�SRW� WUREDU�jPSOLDPHQW�GHWDOODGD�HQ�GLYHUVRV�DUWLFOHV� L�PDQXDOV��3RRUH�������%HFNLQJ�
������:HVWKRII�	�YDQ�GHU�0DDUHO�������%UDXQ�%ODQTXHW�������*pKX�	�5LYDV�0DUWLQH]���������

(WDSD�DQDOtWLFD�
1RUPDOPHQW�DTXHVWD�HWDSD�pV�SUHFHGLGD�SHU�XQD�REVHUYDFLy�SUHOLPLQDU�GHO�WHUULWRUL�G¶HVWXGL��

1R�pV�SRVVLEOH�FRPHQoDU� O¶HWDSD�DQDOtWLFD�VHQVH�XQ�FRQHL[HPHQW�SUHYL�GHO�SDWUy�JHQHUDO�GH� OD�
YHJHWDFLy� L� OHV� UHODFLRQV� DSDUHQWV� DPE� OD� JHRORJLD�� WRSRJUDILD� L� FRQGLFLRQV� GHO� VzO�� /¶HWDSD�
G¶DQjOLVL� GH� OD� YHJHWDFLy� FRPHQoD� DPE� OD� VHOHFFLy� GH� OHV� ORFDOLWDWV� D� LQYHQWDULDU�� (O� FULWHUL� GH�
VHOHFFLy� pV� HO� GH�PRVWUHMDU� SURSRUFLRQDOPHQW� HOV� GLIHUHQWV� WLSXV� GH� YHJHWDFLy� REVHUYDWV� HQ� HO�
UHFRQHL[HPHQW� SUHYL�� (VWDGtVWLFDPHQW�� FRUUHVSRQ� D� XQ� PRVWUDWJH� HVWUDWLILFDW�� 0DODXUDGDPHQW��
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DTXHVW�FULWHUL�GH�PRVWUDWJH�FRQWp�XQ�UDRQDPHQW�WDXWROzJLF��&DO�UHFRQqL[HU�HOV�WLSXV�GH�YHJHWDFLy�
DEDQV� GH� PRVWUHMDU� D� OD� YHJDGD� TXH� O¶HVWDEOLPHQW� GHOV� WLSXV� GH� YHJHWDFLy� pV� O¶REMHFWLX� GH� OD�
FODVVLILFDFLy��7RW� L�QR�VHU� O¶REMHFWLX�G¶DTXHVWD�PHPzULD��YROGUtHP� IHU�SDOHVD�DTXt� OD� LPSRUWjQFLD�
G¶DTXHVW� SXQW�� (Q� SULQFLSL�� SRGHP� SHQVDU� TXH� HO� PLOORU� PRVWUDWJH� GH� OD� YHJHWDFLy� HQ� VHQWLW�
HVWDGtVWLF�pV�DTXHOO�HQ�TXH�FDGD�SXQW�GHO� WHUULWRUL� Wp� OD�PDWHL[D�SUREDELOLWDW�G¶pVVHU�HVFROOLW��1R�
REVWDQW�� VL� HO� TXH� YROHP� REWHQLU� pV� XQD� PRVWUD� UHSUHVHQWDWLYD� GH� OD� YDULDELOLWDW� HFROzJLFD� GHO�
WHUULWRUL�� GH� VHJXLGD� HQV� DGRQDUHP� TXH� XQ� WHUULWRUL� Wp� FRQGLFLRQV� HFROzJLTXHV� �FOLPjWLTXHV� L�
JHROzJLTXHV�� UHSUHVHQWDGHV� GH� PDQHUD� GHVLJXDO�� 8QD� VHOHFFLy� DOHDWzULD� GH� OHV� ORFDOLWDWV� GH�
PRVWUDWJH�SRW�FRQGXLU�D�UHVXOWDWV�HUURQLV�HQ�OD�FODVVLILFDFLy��3HU�XQD�EDQGD�SRGHP�SHUGUH�WLSXV�
GH�YHJHWDFLy�UDUV��3HU� O¶DOWUD��DTXHOOV�WLSXV�GH�YHJHWDFLy�PpV�IUHT�HQWV�GHJXW�D�OD�JHRJUDILD�GHO�
WHUULWRUL�HV�YHXUDQ�PRVWUHMDWV�HQ�H[FpV��(Q�DTXHVW�VHQWLW��HO�PRVWUDWJH�³HVWUDWLILFDW´�pV�PLOORU�SHU�
DUULEDU�D�UHSUHVHQWDU�SURSRUFLRQDGDPHQW�HOV�GLIHUHQWV�WLSXV�GH�YHJHWDFLy�TXH�OD�VHOHFFLy�DOHDWzULD�
GHOV�SXQWV�GH�PRVWUDWJH��3LJQDWWL��������8QD�VROXFLy�SHU�D�HYLWDU�OD�WDXWRORJLD��SRGULD�FRQVLVWLU�HQ�
FRQqL[HU�D�SULRUL�WRWHV�OHV�YDULDEOHV�DPELHQWDOV�GH�O¶KjELWDW�L�PRVWUHMDU��DOHDWzULDPHQW�R�XQLIRUPH��
O¶HVSDL� PXOWLYDULDQW� FRQILJXUDW� SHU� DTXHVWHV� YDULDEOHV�� 1RWHX� TXH� DTXHVW� FRQHL[HPHQW� GHOV�
KjELWDWV� pV� GLIHUHQW� GH� FRQqL[HU� D� SULRUL� HOV� WLSXV� GH� YHJHWDFLy�� $PE� DTXHVWD� HVWUDWqJLD� GH�
PRVWUDWJH��D�PpV�G¶HYLWDU�OD�WDXWRORJLD��VHULD�SRVVLEOH�FRPSURYDU�O¶H[LVWqQFLD�GH�JUXSV�³QDWXUDOV´�
HQ� OD�YHJHWDFLy� �HQ�VHQWLW�HVWDGtVWLF��YHJHX�FDStWRO�������/DPHQWDEOHPHQW�� OD�FRPSOH[LWDW�GH� OHV�
UHODFLRQV� HQWUH� YDULDEOHV� DPELHQWDOV�� UHODFLRQV� KjELWDW�HVSqFLH� R� KjELWDW�FRPXQLWDW� VyQ� SURX�
FRPSOH[HV�FRP�SHUTXq�DTXHVWD�HVWUDWqJLD�GH�PRVWUDWJH�QR�HV�SXJXL�GXU�D�OD�SUjFWLFD���

/¶HVWUDWLILFDFLy�GH�OHV�FRPXQLWDWV�pV�XQ�FDUjFWHU�HVWUXFWXUDO�LPSRUWDQW��(Q�YLVWD�TXH�GLIHUHQWV�
HVWUDWV� SRGHQ� HVWDU� VRWPHVRV� D� FRQGLFLRQV� DPELHQWDOV� GLIHUHQWV�� Wp� IRUoD� VHQWLW� HVWXGLDU� L�
FODVVLILFDU� HVWUDWV� GH� PDQHUD� VHSDUDGD�� HQ� VLQ~VLHV� �*LOOHW� 	� *DOODQGDW� ������� $� OD� SUjFWLFD��
O¶DGRSFLy�GH�O¶DQjOLVL�SHU�VLQ~VLHV�FRPSRUWD�SUREOHPHV��FRP�VyQ�O¶LQFUHPHQW�QRWDEOH�GH�QRPV��OD�
VLQRQLPLW]DFLy� DPE� DVVRFLDFLRQV� QR� VLQXVLDOV� R� OD� GLILFXOWDW� G¶DSOLFDFLy� D� OD� FDUWRJUDILD� GH� OD�
YHJHWDFLy�� /¶DSUR[LPDFLy� VLJPDWLVWD� FOjVVLFD� FRQVLGHUD� TXH� OD� ILWRFHQRVL� KD� G¶pVVHU� DQDOLW]DGD�
FRP�XQ�FRQMXQW��DOPHQ\V�HQ�FRPXQLWDWV�WHUUHVWUHV�GH�IDQHUzJDPHV��L�FRP�D�WDO�pV�LQYHQWDULDGD��
(Q�HO�QRVWUH�WUHEDOO�QR�DGRSWDUHP�O¶DSUR[LPDFLy�VLQXVLDO�L�DFFHSWDUHP�HOV�GLIHUHQWV�FRPSDUWLPHQWV�
FRP�D�LQWHJUDQWV�G¶XQ�VRO�REMHFWH�GH�FODVVLILFDFLy��

$�FDGD�ORFDOLWDW�GH�PRVWUDWJH��HO�ILWRVRFLzOHJ�VLJPDWLVWD�DQDOLW]D�XQD�jUHD�GHWHUPLQDGD�SHU�WDO�
G¶REWHQLU�XQ�LQYHQWDUL�GH�YHJHWDFLy��WDPEp�DQRPHQDW�DPE�OD�SDUDXOD�IUDQFHVD�UHOHYp��/D�PLGD�GH�
O¶jUHD�HVWXGLDGD�KD�GH�VHU�VXILFLHQW�SHU� WDO�GH� UHSUHVHQWDU�DGHTXDGDPHQW� WRWV�HOV� Wj[RQV�GH� OD�
FRPXQLWDW��'¶DOWUD�EDQGD��pV� LPSRUWDQW�TXH� O¶jUHD�HVWXGLDGD�VLJXL�KRPRJqQLD� L�QR�HV�SURGXHL[LQ�
FDQYLV�IRUWV�HQ�HOV�IDFWRUV�DPELHQWDOV�GLQV�GH�OD�PDWHL[D��(Q�XQ�LQYHQWDUL�GH�YHJHWDFLy�V¶KL�DQRWHQ�
OHV�FDUDFWHUtVWLTXHV�JHRJUjILTXHV��HFROzJLTXHV�L�HVWUXFWXUDOV�GH�OD�FRPXQLWDW��L�XQD�OOLVWD�FRPSOHWD�
GHOV�Wj[RQV�SUHVHQWV��DPE�XQD�HVWLPD�GH�OD�VHYD�LPSRUWjQFLD�TXDQWLWDWLYD��VRFLDELOLWDW��YLWDOLWDW«�
&RP� D� O¶HVWLPDFLy� GH� OD� LPSRUWjQFLD� TXDQWLWDWLYD� GHOV� Wj[RQV� KRP� SRW� FRQVLGHUDU� GRV� FULWHULV��
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O¶DEXQGjQFLD�R�GHQVLWDW�G¶LQGLYLGXV�L�HO�JUDX�GH�FREHUWXUD��(O�JUDX�GH�FREHUWXUD�pV�XQD�PHVXUD�GH�
OD� SURSRUFLy� GH� O¶jUHD� RFXSDGD� SHU� OD� SURMHFFLy� YHUWLFDO� GHOV� LQGLYLGXV�� (O� WHUPH� GRPLQjQFLD�
V¶HPSUD�D�YHJDGHV�FRP�D�VLQzQLP�GH�FREHUWXUD��(OV�GRV�IDFWRUV�HV�PHVXUHQ�VRYLQW�GH�PDQHUD�
FRQMXQWD��DPE�XQD�~QLFD�HVWLPD�FRPELQDGD�HQ�O¶HVFDOD�GH�FREHUWXUD�DEXQGjQFLD��YHJHX�OD�WDXOD�
�������� '¶DOWUD� EDQGD�� pV� IUHT�HQW� DQRWDU� OD� VRFLDELOLWDW�� TXH� pV� XQD� H[SUHVVLy� GHO� JUDX� GH�
JUHJDULVPH� R� FRQWDJL� GHOV� LQGLYLGXV� G¶XQD�PDWHL[D� HVSqFLH�� eV� XQ� DWULEXW� IRUoD� OOLJDW� DO� Wj[RQ��
1RUPDOPHQW��WDQW�OD�VRFLDELOLWDW�FRP�OD�YLWDOLWDW�QR�HV�FRQVLGHUHQ�D�O¶HWDSD�VLQWqWLFD��

(WDSD�VLQWqWLFD�
'HVSUpV� GH� O¶DL[HFDPHQW� G¶LQYHQWDULV�� FDO� FRPSDUDU�ORV� DPE� O¶REMHFWLX� G¶HVWDEOLU� XQLWDWV�

DEVWUDFWHV�GH�YHJHWDFLy��VLQWj[RQV�R�SK\WRFRHQD���$PE�DTXHVW�REMHFWLX��V¶DJUXSHQ�HOV�LQYHQWDULV�
HQ� XQD� WDXOD�� DQRPHQDGD� WDXOD� SULPjULD�� &DGD� WDXOD� SULPjULD� pV� OODYRUV� UHRUJDQLW]DGD� ILQV� D�
REWHQLU� XQD� WDXOD� HVWUXFWXUDGD�� HQ� OD� TXH� V¶KL� GLVWLQJHL[HQ� L� FDUDFWHULW]HQ� XQ� R�PpV� JUXSV� GH�
G¶LQYHQWDULV��&DGD�XQ�G¶HOOV�V¶DVVRFLDUj�ILQDOPHQW�D�XQD�FRPXQLWDW�DEVWUDFWH�R�SK\WRFRHQRQ���

/D� UHRUJDQLW]DFLy� GH� WDXOHV� FRQVLVWHL[� HQ� XQ� RUGHQDPHQW� VXFFHVVLX� GH� ILOHV� �Wj[RQV�� L�
FROXPQHV��LQYHQWDULV���/D�RUGHQDFLy�GHOV�Wj[RQV�HV�UHDOLW]D�VHJRQV�OD�VHYD�IUHT�qQFLD��JUDX�GH�
SUHVqQFLD�R�FRQVWDQF\�GHJUHH��D�OD�WDXOD�R�HQ�XQ�VXEFRQMXQW�G¶LQYHQWDULV��/¶RUGHQDFLy�G¶LQYHQWDULV�
HV�UHDOLW]D�VHJRQV�OD�VHYD�VHPEODQoD�IORUtVWLFD�L��HQ�VHJRQ�OORF��VHJRQV�IDFWRUV�DPELHQWDOV�FRP�
O¶DOWLWXG��HO�VXEVWUDW��HO�S+�����(Q�FDV�GH�FRQqL[HU�D�SULRUL�OD�ILGHOLWDW�GHOV�Wj[RQV�pV�PLOORU�UHDOLW]DU�OD�
RUGHQDFLy� GH� ERQ� FRPHQoDPHQW� VHJRQV� HO� FULWHUL� GH� ILGHOLWDW� GHFUHL[HQW�� 3HU� D� OHV� ILOHV� HV�
FROÂORTXHQ�HQ�SULPHU�OORF�HOV�Wj[RQV�FDUDFWHUtVWLFV�GH�O¶DVVRFLDFLy��VHJXLWV�GHOV�G¶DOLDQoD�L�FODVVH��
(OV� LQYHQWDULV� V¶RUGHQHQ� OODYRUV� DQjORJDPHQW�� VHJRQV� HO� VHX� QRPEUH� WRWDO� GH� Wj[RQV�
FDUDFWHUtVWLFV��/D�SUHVqQFLD�GH� Wj[RQV�GLIHUHQFLDOV�SHUPHW� UHFRQqL[HU�HOV� LQYHQWDULV�VHPEODQWV� L�
HOV�TXH�SHU�VHU�PROW�GLIHUHQWV�HQ�FRPSRVLFLy�FRUUHVSRQHQ�D�DVVRFLDFLRQV�GLIHUHQWV��/D�WDXWRORJLD�
TXH�DSDUHL[�HQWUH�OD�QHFHVVLWDW�GH�UHFRQqL[HU�OHV�XQLWDWV�GH�YHJHWDFLy�SHU�D�HVWDEOLU�HOV�JUDXV�GH�
ILGHOLWDW� GHOV� Wj[RQV� L� OD� XWLOLW]DFLy� GHOV� PDWHL[RV� HQ� HO� SURFpV� GH� UHRUJDQLW]DFLy� GH� WDXOHV� pV�
HYLGHQW��L�KD�FRPSRUWDW�IRUoD�FUtWLTXHV�D�O¶HVFROD�VLJPDWLVWD���

/D� WqFQLFD� G¶RUGHQDFLy� PDQXDO� GH� WDXOHV� G¶LQYHQWDULV� �HQ� DOHPDQ\� 7DEHOOHQDUEHLW�� pV� XQ�
SURFpV�OHQW�L�XQD�IRQW�SRWHQFLDO�G¶HUURUV��([LVWHL[HQ�SURJUDPHV�LQIRUPjWLFV�TXH�LQWHQWHQ�UHRUGHQDU�
DXWRPjWLFDPHQW� WDXOHV� LQYHQWDULV�SHU� WDO�GH�SURGXLU�JUXSV�G¶LQYHQWDULV�DPE�HVSqFLHV� ILGHOV�� WDO� L�
FRP�HV� IDULD� HQ� HO�PqWRGH�PDQXDO� �YDQ� GHU�0DDUHO�HW� DO�� ������&HVND�	�5RHPHU� ������:LOGL�
������&DPL]��������$TXHVWV�SURJUDPHV�VyQ�GH�JUDQ�DMXGD�SHU� WUDFWDU�YROXPV�JUDQV�GH�GDGHV�
�&DPL]� ������ %UXHOKHLGH� 	� )OLQWURS� ������� 3HU� FRQWUD�� QR� VXSRVHQ� HQ� JHQHUDO� XQD� DSRUWDFLy�
LPSRUWDQW�GHV�GHO�SXQW�GH�YLVWD�PHWRGROzJLF��(O� WHUFHU�EORF�GH�FDStWROV�G¶DTXHVWD�PHPzULD�HVWj�
GHGLFDW� D� UHYLVDU� L� SURSRUFLRQDU� PqWRGHV� QXPqULFV� G¶DQjOLVL� TXH� SHUPHWLQ� UHDOLW]DU�
DXWRPjWLFDPHQW�DTXHVWD�HWDSD�VLQWqWLFD���
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(WDSD�VLQWD[RQzPLFD�
/¶~V� GH� Wj[RQV� GLDJQzVWLFV� �FDUDFWHUtVWLFV�� GLIHUHQFLDOV� L� FRPSDQ\V� FRQVWDQWV�� SHUPHW�

RUJDQLW]DU� OHV� FODVVHV� GH� YHJHWDFLy� HQ� XQD� FODVVLILFDFLy� MHUjUTXLFD�� /¶HWDSD� VLQWD[RQzPLFD�
FRPHQoD� TXDQ� XQ� SK\WRFRHQRQ� MD� FDUDFWHULW]DW� KD� GH� VHU� DMXVWDW� DO� VLVWHPD� MHUjUTXLF� GH�
VLQWj[RQV�� /D� PRWLYDFLy� G¶DTXHVWD� RUJDQLW]DFLy� MHUjUTXLFD� pV� OD� QHFHVVLWDW� G¶RUGHQDU� HO� JUDQ�
QRPEUH�GH�SK\WRFRHQD�H[LVWHQWV��L�IHU�HQWHQGUH�OHV�UHODFLRQV�IORUtVWLTXHV�HQWUH�HOOV��/¶DVVRFLDFLy�
pV�OD�XQLWDW�EjVLFD�GH�OD�MHUDUTXtD��6XFFHVVLYDPHQW��OHV�DVVRFLDFLRQV�VyQ�DJUXSDGHV�HQ�DOLDQFHV��
OHV�DOLDQFHV�HQ�RUGUHV��HOV�RUGUHV�HQ�FODVVHV�L�OHV�FODVVHV�HQ�GLYLVLRQV��$�OD�YHJDGD�pV�SRVVLEOH�
GLYLGLU�OHV�DVVRFLDFLRQV�HQ�XQLWDWV�GH�QLYHOO�LQIHULRU��VXEDVVRFLDFLRQV��YDULDQWV�L�IDFLHV��6¶HVWDEOHL[��
G¶DTXHVWD�PDQHUD�XQ�SDUDOÂOHOLVPH�FRPSOHUW�DPE� OD�FODVVLILFDFLy�G¶RUJDQLVPHV��:HVWKRII�	�YDQ�
GHU�0DDUHO� ������� -D� KHP�HVPHQWDW�PpV�DPXQW� DOJXQHV�GLIHUqQFLHV� HQWUH� OD� FODVVLILFDFLy�GHOV�
RUJDQLVPHV�L�OD�FODVVLILFDFLy�GH�OHV�FRPXQLWDWV��/D�PDQFD�GH�UHODFLy�ILORJHQqWLFD�HQWUH�VLQWj[RQV�L�
OD� FRPSOH[LWDW� GH� UHODFLRQV� HQWUH� DVVRFLDFLRQV� ID� TXH� VLJXL� GLItFLO� FRPSDUDU� L� GHFLGLU�VH� HQWUH�
MHUDUTXLHV�VLQWD[RQzPLTXHV�DOWHUQDWLYHV��$�OD�SUjFWLFD��SHUz��HOV�VLQWj[RQV�G¶RUGUH�VXSHULRU�VRYLQW�
VyQ�GHILQLWV�DPE�FULWHULV�QR�HVWULFWDPHQW�IORUtVWLFV�L�HO�JUDX�GH�VXEMHFWLYLWDW�HQ�OD�VHYD�GHILQLFLy�pV�
PpV�JUDQ��$L[t��pV�IUHT�HQW�TXH�GLIHUHQWV�DXWRUV�SURSRVLQ�FODVVLILFDFLRQV�DOWHUQDWLYHV�SHO�TXH�ID�
DOV� VLQWj[RQV�GH�QLYHOO� G¶DOLDQoD� L� RUGUH��7RW� SOHJDW� GHQRWD�TXH� OD� VLQWD[RQRPLD� Wp�XQHV�EDVHV�
IRUWDPHQW�FRQYHQFLRQDOV��0LUNLQ��������'HL[DQW�GH�EDQGD�HOV�SUREOHPHV�TXH�SXJXL�SUHVHQWDU��OD�
RUJDQLW]DFLy�MHUjUTXLFD�GHOV�VLQWj[RQV�Wp�XQD�XWLOLWDW�SUjFWLFD�HYLGHQW��TXH�pV�O¶REMHFWLX�ILQDO�GH�OD�
FODVVLILFDFLy���

/¶HWDSD� VLQWD[RQzPLFD� HV� UHDOLW]D� FRPSDUDQW� OD� WDXOD� GHO� SK\WRFRHQRQ� DPE� OD� ELEOLRJUDILD�
VLQWD[RQzPLFD�UHOOHYDQW��pV�D�GLU�HOV�VLQWj[RQV�SURSHUV�MD�GHILQLWV��$TXHVWD�FRPSDUDFLy�FRQGXHL[�
D�FRQIHFFLRQDU�XQD�WDXOD�GH�VLQWj[RQ�GH�UDQJ�VXSHULRU��)LQDOPHQW�HOV�VLQWj[RQV�VyQ�FRPSURYDWV�
DOWUD�YHJDGD�DO�FDPS��SHU�H[HPSOH�HQ�HO�UHFRQHL[HPHQW�G¶XQD�QRYD�jUHD�G¶HVWXGL��$L[z�SRW�SRUWDU�
D� OD� UHFROÂOHFFLy� GH� QRXV� LQYHQWDULV� L� OD� UHYLVLy� GHOV� VLQWj[RQV� GHILQLWV�� /D� FODVVLILFDFLy� GH� OD�
YHJHWDFLy�HQ�O¶HVFROD�VLJPDWLVWD�pV�XQ�SURFpV�LWHUDWLX�G¶DSUR[LPDFLRQV�VXFFHVVLYHV��

(Q�O¶jPELW�G¶DTXHVWD�PHPzULD�HQV�UHVWULQJLUHP��SHU�VLPSOLFLWDW��D�OD�FODVVLILFDFLy�L�WUDFWDPHQW�
GH� VLQWj[RQV� GH� EDVH�� (O� VLQWj[RQ� GH� EDVH� HV� FRUUHVSRQ� QRUPDOPHQW� D� O¶DVVRFLDFLy� SHUz� SRW�
LPSOLFDU� HQ� DOJXQV� FDVRV� VXEDVVRFLDFLRQV�� /D� FODVVLILFDFLy� HQ� VLQWj[RQV� GH� EDVH� HYLWD�
O¶DFFHSWDFLy�G¶XQD�FODVVLILFDFLy�MHUjUTXLFD�L�SHUPHW�FRQFHQWUDU�VH�HQ�OD�GHILQLFLy�G¶XQV�JUXSV�TXH��
VL�Ep�VyQ� LJXDOPHQW�DUWLILFLDOV��VyQ�PHQ\V�DEVWUDFWHV�SHU� WHQLU�XQD� UHODFLy�PpV�GLUHFWD�DPE�HOV�
LQGLYLGXV�GH�YHJHWDFLy�R�ILWRFHQRVLV���

�
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������/D�OzJLFD�ERUURVD�L�O¶DQjOLVL�GH�OD�YHJHWDFLy�
/D� YDULDELOLWDW� GH� OHV� FRPXQLWDWV� YHJHWDOV� L� O¶H[LVWqQFLD� GH� WUjQVLWV� HQWUH� HOOHV� ID� TXH� OD�

GHILQLFLy�H[WHQVLYD�GHOV�WLSXV�GH�YHJHWDFLy�D�YHJDGHV�VLJXL�SUREOHPjWLFD��3RGHP�WUREDU�FDVRV�HQ�
TXH�XQD�ILWRFHQRVL�H[SUHVVL�IHEOHPHQW�OD�GHILQLFLy�LQWHQVLYD��YHJHX�PpV�DPXQW��GHO�VLQWj[RQ�D�OD�
TXDO� KD� HVWDW� DVVLJQDGD�� $� OD� YHJDGD�� SRW� GRQDU�VH� HO� FDV� TXH� XQD� ILWRFHQRVL� H[SUHVVL�
FDUDFWHUtVWLTXHV� FRUUHVSRQHQWV� D� PpV� G¶XQD� DVVRFLDFLy�� 8QD� DVVRFLDFLy� pV� XQD� HQWLWDW� LGHDO��
UHFRQHJXGD� GH� IRUPD� HPStULFD� D� WUDYpV� GH� JUXSV� GH� FDUjFWHUV� UHODFLRQDWV�� $OOz� TXH� pV�
FDUDFWHUtVWLF�G¶XQD�DVVRFLDFLy�pV�HO�VHX�QXFOL� L�QR�OD�SHULIqULD��3HU�DTXHVW�PRWLX�pV�LPSRUWDQW�HQ�
ILWRVRFLRORJLD� HO� FRQFHSWH� G¶LQYHQWDUL� WLSXV� G¶XQ� VLQWj[RQ�� FRP�D�DTXHOO� TXH� UHVXPHL[�PLOORU� OHV�
FDUDFWHUtVWLTXHV�GHO�SK\WRFRHQRQ�DO�TXH�UHSUHVHQWD��

/D�WHRULD�GHOV�FRQMXQWV�ERUURVRV�R�GLIXVRV��IX]]\�VHW�WKHRU\��=DGHK�������pV�XQD�H[WHQVLy�GH�
OD� WHRULD� GH� FRQMXQWV� FOjVVLFD�� (Q� OD� GDUUHUD�� HOV� HOHPHQWV� VLPSOHPHQW� SHUWDQ\HQ� R� QR� D� XQ�
FRQMXQW� GRQDW�� 6L� GHILQtVVLP� XQD� YDULDEOH� LQGLFDGRUD� SHU� D� GHQRWDU� OD� SHUWLQHQoD� DO� FRQMXQW��
DTXHVWD�SUHQGULD�XQ�YDORU���SHU�D�HOHPHQWV�GHO�FRQMXQW�� L�XQ�YDORU���SHU�DOV�DOWUHV��/D�WHRULD�GH�
FRQMXQWV�GLIXVRV�LQWHQWD�SUHQGUH�HQ�FRQVLGHUDFLy�OD�LQFHUWHVD�R�LPSUHFLVLy�GH�SURFHVVRV�FRJQLWLXV�
KXPDQV���8Q�HOHPHQW�SHUWDQ\�D�XQ�FRQMXQW�GLI~V�HQ�XQ�FHUW�JUDX��TXH�UHSUHVHQWD�ILQV�D�TXLQ�SXQW�
O¶HOHPHQW� H[SUHVVD� HO� FRQWLQJXW� VHPjQWLF� GHO� FRQMXQW�� $L[t�� HQ� HO� FDV� GHOV� FRQMXQWV� GLIXVRV� OD�
YDULDEOH�LQGLFDGRUD�GH�OD�SHUWLQHQoD�SRW�SUHQGUH�YDORUV�HQ�O¶LQWHUYDO�>���@��/¶DSOLFDFLy�GH�OD�OzJLFD�
ERUURVD�D�OHV�FODVVHV�GH�FRPXQLWDWV�YHJHWDOV�DIHJHL[�IOH[LELOLWDW�D�OD�GHILQLFLy�H[WHQVLYD�GH�FODVVH��
SHUPHWHQW�JUDXV�GH�SHUWLQHQoD�LQWHUPHGLV�� L� LPEULFDFLy�HQWUH�FODVVHV��'¶DOWUD�EDQGD�� OD�GHILQLFLy�
LQWHQVLYD�GH�OD�FODVVH�PDQWp�HQ�OD�OzJLFD�GLIXVD�HO�PDWHL[�VLJQLILFDW�TXH�WHQLD�HQ�OD�OzJLFD�FOjVVLFD���

(OV�FRQMXQWV�ERUURVRV�IRUHQ�LQWURGXwWV�D�O¶HFRORJLD�YHJHWDO�SHU�5REHUWV���������8Q�LPSRUWDQW�
jPELW�G¶DSOLFDFLy�GH�OD�WHRULD�KD�HVWDW�HO�GH�OHV�WqFQLTXHV�G¶RUGHQDFLy��GRQDQW�OORF�D�O¶DQRPHQDGD�
RUGHQDFLy� GLIXVD� �IX]]\� VHW� RUGLQDWLRQ�� 5REHUWV� ������ ������� $TXHVWD� WqFQLFD� G¶RUGHQDFLy� KD�
HVWDW�XWLOLW]DGD�SHU�GLYHUVRV�DXWRUV��%DQ\LNZD�HW�DO��������=KDQJ������������)XOWRQ�������2ODQR�
HW�DO������D��%R\FH�������5LFKDUG�������2ODQR�HW�DO��������%R\FH�	�(OOLVRQ��������7DPEp�KL�KD�
DSOLFDFLRQV� GHOV� FRQMXQWV� ERUURVRV� HQ� WUHEDOOV� GH� GLQjPLFD� �5REHUWV� ����D�� ����E�� L� DQjOLVL�
G¶LPDWJHV� GH� YHJHWDFLy� �)RRG\� ������� 'LQV� GHO� FDPS� ILWRVRFLROzJLF�� OD� WHRULD� GHOV� FRQMXQWV�
ERUURVRV� KD� HVWDW� HPSUDGD� SHU� D� IRUPDOLW]DU� HOV� VLQWj[RQV� HQ� WHUPHV� GLIXVRV� �%RU\VODZVNL� 	�
.UXVLQVND�������0RUDF]HZVNL�����D������E���$OWUHV�DXWRUV�KDQ�HPSUDW�VLQWj[RQV�FRP�XQD�IRQW�
GH�FRQMXQWV�ERUURVRV�D�HPSUDU�HQ�DQjOLVLV�SRVWHULRUV��)HROL�	�=XFFDUHOOR�������:ROGX�HW�DO��������
)HROL�	�=XFFDUHOOR�������)HROL�	�=HULKXQ�������$QGUHXFL�HW�DO���������3HO�TXH�ID�DO�FOXVWHULQJ�GH�
FRPXQLWDWV�YHJHWDOV��pV�UHPDUFDEOH�OD�UHYLVLy�GH�'DOH������D��VREUH�OHV�GLYHUVHV�DSUR[LPDFLRQV�
GLIXVHV��VHQVX�ODWR��D�OD�FODVVLILFDFLy��/¶DOJRULVPH�)X]]\�&�PHDQV��%H]GHN�������pV�O¶DOJRULVPH�
GH�G¶DQjOLVL�GH�FO~VWHUV�GLI~V�PpV�XWLOLW]DW�HQ�OD�FODVVLILFDFLy�GH�FRPXQLWDWV�YHJHWDOV��0DUVLOL�/LEHOOL�
������(TXLKXD�������3RGDQL�������(VFXGHUR�	�3DMDUyQ���������
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�������2EMHFWLXV�L�FRQWLQJXWV�GH�OD�PHPzULD�
(O� WUHEDOO� TXH� SUHVHQWHP� HQ� DTXHVWD� PHPzULD� Wp� FRP� D� REMHFWLX� SULQFLSDO� OD� UHYLVLy� GHOV�

DVSHFWHV�PHWRGROzJLFV� LQYROXFUDWV�HQ� OD�FODVVLILFDFLy�QXPqULFD�G¶LQYHQWDULV�GH�YHJHWDFLy��3HU�D�
DVVROLU�OR�V¶KDQ�VHOHFFLRQDW�GLYHUVRV�LQYHQWDULV�GH�YHJHWDFLy�FRUUHVSRQHQWV�D�GLIHUHQWV�VLQWj[RQV�
GH�EDVH��&RQFUHWDPHQW��WRW�HO�WUHEDOO�HV�FHQWUD�HQ�O¶DQjOLVL�GH�GRV�JUXSV�GH�VLQWj[RQV�GH�EDVH��HOV�
SUDWV�GH�O¶RUGUH�%URPHWDOLD�HUHFWL��L�HOV�ERVFRV�L�PDWROODUV�GH�OD�FODVVH�4XHUFHWHD�LOLFLV��'HGLTXHP�
HO� SURSHU� FDStWRO� ���� D� OD� SUHVHQWDFLy� G¶DTXHVWHV� FRPXQLWDWV� YHJHWDOV�� OHV� VHYHV� UHODFLRQV�
VLQWj[RQzPLTXHV�L� OD�VHYD�GLVWULEXFLy�JHRJUjILFD��MXQWDPHQW�DPE�OD�GHVFULSFLy�GHO�SUHWUDFWDPHQW�
DO�TXH�KHP�VRWPqV�OHV�GDGHV��

$PE� O¶REMHFWLX�G¶DERUGDU� OD�PHWRGRORJLD�GH�FODVVLILFDFLy�DPE�XQ�FRQHL[HPHQW�PpV�SURIXQG�
GH� OHV� GDGHV�� GHGLTXHP� XQ� EORF� GH� FDStWROV� GH� OD� PHPzULD� D� O¶DQjOLVL� GH� OHV� SURSLHWDWV�
QXPqULTXHV� GH� OHV� FRPXQLWDWV� G¶HVWXGL� GHV� GH� GLIHUHQWV� SXQWV� GH� YLVWD�� DVVXPLQW� TXH� OD�
FODVVLILFDFLy�TXH�D�SULRUL�HQV�SURSRUFLRQD�O¶HVFROD�WUDGLFLRQDO�pV�DGHTXDGD��(Q�SULPHU�OORF��FDStWRO�
����� HVWXGLHP� OD� GLYHUVLWDW� HFROzJLFD� FRP� D� SDUjPHWUH� GHVFULSWLX� GH� OD� FRPXQLWDW�� WDQW� D� QLYHOO�
G¶LQYHQWDUL�FRP�GH�VLQWj[RQ��8Q�GHOV�REMHFWLXV�SHUVHJXLWV�pV�SURSRVDU�XQ�PqWRGH�SHU�GHWHUPLQDU�
HO� QRPEUH� G¶LQYHQWDULV� QHFHVVDULV� SHU� D� GHVFULXUH� DGHTXDGDPHQW� XQ� VLQWj[RQ�� (Q� VHJRQ� OORF�
�FDStWRO� ����� DERUGHP� XQ� GHOV� SUREOHPHV� DVVRFLDWV� D� OD� GHWHUPLQDFLy� QXPqULFD� GH� OD� ILGHOLWDW��
&RQFUHWDPHQW�� OD�GHSHQGqQFLD�GH�OD�PHVXUD�GH�OD�ILGHOLWDW�G¶XQ�Wj[RQ�D�XQ�VLQWj[RQ�UHVSHFWH�HO�
PDUF�G¶LQYHQWDULV�VREUH�HO�TXDO�HV�FDOFXOD��(O�GDUUHU�FDStWRO�GHO�EORF��FDStWRO������HQFDUD�OHV�WDXOHV�
G¶LQYHQWDULV�HQ�OD�VHYD�IRUPD�GH�PDWULXV�PXOWLYDULDQWV��(OV�REMHFWLXV�DERUGDWV�HQ�DTXHVWD�GDUUHUD�
DQjOLVL�VyQ�GRV��SHU�XQD�EDQGD��IHU�SDOHVRV�HOV�LQFRQYHQLHQWV�GH�OD�UHSUHVHQWDFLy�GHOV�LQYHQWDULV�L�
HOV� VLQWj[RQV� HQ� GLDJUDPHV� G¶RUGHQDFLy�� SHU� O¶DOWUD�� GHPRVWUDU� O¶H[LVWqQFLD� GH� WUjQVLWV� HQWUH�
VLQWj[RQV� L� OD� GLILFXOWDW� GH� GLVWLQJLU� FHUWV� VLQWj[RQV� GH� EDVH� PLWMDQoDQW� WqFQLTXHV� G¶DQjOLVL�
GLVFULPLQDQW���

(O�WHUFHU�EORF�GH�FDStWROV�FRQVWLWXHL[�HO�FHQWUH�GH�OD�PHPzULD�L�pV�OD�SDUW�GH�OD�PDWHL[D�TXH�
DGUHoD�O¶REMHFWLX�SULQFLSDO�GHO�WUHEDOO��(O�FDPS�G¶DSOLFDFLy�PpV�LPPHGLDW�pV�OD�ILWRVRFLRORJLD��SHUz�
IRUoD� UHVXOWDWV� SRGHQ� UHVXOWDU� G¶LQWHUqV� HQ� DOWUHV� GLVFLSOLQHV� FLHQWtILTXHV�� 3ULPHUDPHQW� �FDStWRO�
����� SUHVHQWHP� XQD� LQWURGXFFLy�� LQFRPSOHWD� SHUz� H[WHQVD�� GH� OHV� WqFQLTXHV� GH� FODVVLILFDFLy�
QXPqULFD� GH� OD� YHJHWDFLy�� FHQWUDQW�QRV� HQ� DTXHOOHV� WqFQLTXHV� TXH� QR� SDUWHL[HQ� G¶XQD�
FODVVLILFDFLy� SUqYLD� FRQHJXGD� GH� OHV� GDGHV�� HOV� PqWRGHV� G¶DQjOLVL� GH� FO~VWHUV� R� PqWRGHV� GH�
FOXVWHULQJ�� /¶REMHFWLX� ILQDO� GHO� FDStWRO� pV� SUHVHQWDU� HOV� DYDQWDWJHV� L� LQFRQYHQLHQWV� GH� GLIHUHQWV�
PRGHOV�GH�FODVVLILFDFLy�L�DOJRULVPHV�GH�FOXVWHULQJ�TXDQ�VyQ�DSOLFDWV�D�OD�VLQWD[RQRPLD�QXPqULFD��
$O�FDStWRO�����DERUGHP�GRV�DVSHFWHV� LPSOLFDWV�HQ� OD�FRQVWUXFFLy�GH� O¶HVSDL�GH�SUR[LPLWDWV�HQWUH�
LQYHQWDULV� L� OHV�FRQVHT�qQFLHV�TXH�DL[z� Wp�HQ�HO� UHVXOWDW�GHOV�DOJRULVPHV�GH�FOXVWHULQJ�SDUWLWLXV��
O¶HOHFFLy� G¶XQD� WUDQVIRUPDFLy� GH� OHV� GDGHV� L� G¶XQD� PHVXUD� GH� SUR[LPLWDW� �GH� VLPLODULWDW� R� GH�
GLVWjQFLD���/¶REMHFWLX�G¶DTXHVW�FDStWRO�pV�SRGHU�DFRQVHOODU�HOV�XVXDULV�GH�PqWRGHV�GH�FOXVWHULQJ�
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SDUWLWLXV� D� GHFLGLU� HQWUH� O¶HQRUPH� YROXP�GH� SRVVLELOLWDWV� TXH�D� SULRUL� H[LVWHL[HQ� HQ�DTXHVWV� GRV�
DVSHFWHV��3HU�D�DVVROLU�OR�HV�FRPSDUHQ�GLIHUHQWV�WUDQVIRUPDFLRQV�L�PHVXUHV�HQ�UHODFLy�D�OD�VHYD�
FDSDFLWDW� GH� SRVDU� GH� PDQLIHVW� HVWUXFWXUHV� ³QDWXUDOV´� HQ� OHV� GDGHV�� (O� WHUFHU� FDStWRO� ������
G¶DTXHVW� EORF� SUHVHQWD� XQ� QRX� DOJRULVPH� GH� FOXVWHULQJ� EDVDW� HQ� HO� UHFRQHL[HPHQW� GH� UHJLRQV�
GHQVHV�G¶LQYHQWDULV�HQ� O¶HVSDL�PXOWLYDULDQW��(OV�REMHFWLXV�SHUVHJXLWV�DTXt�VyQ�����/D�GHWHFFLy�GH�
FO~VWHUV�G¶LQYHQWDULV� YjOLGV�HVWDGtVWLFDPHQW��SHUPHWHQW�DOKRUD�SRVDU�HQ�GXEWH�DTXHOOV�VLQWj[RQV�
SUqYLDPHQW� DFFHSWDWV� L� TXH� QR� SXJXLQ� pVVHU� GHWHFWDWV�� ��� /¶HOLPLQDFLy� GH� � O¶HOHFFLy� D� SULRUL� HO�
QRPEUH�GH�FO~VWHUV�D�FHUFDU�SHU�SDUW�GH�O¶XVXDUL�����)HU�SDOqV�TXDQ�XQ�LQYHQWDUL�KDXULD�GH�UHVWDU�
VHQVH�FODVVLILFDU�SHU�FRQVWLWXLU�XQ�WUjQVLW�R�XQ�HOHPHQW�HVWUDQ\�VHQVH�TXH�OD�VHYD�H[LVWqQFLD�DIHFWL�
OD�FRUUHFWD�FODVVLILFDFLy�GHOV�LQYHQWDULV�UHVWDQWV��(O�GDUUHU�FDStWRO�������H[DPLQD�OD�SRVVLELOLWDW�TXH�
DOJXQV�Wj[RQV�WLQJXLQ�PpV�LQIOXqQFLD�TXH�HOV�DOWUHV�HQ�OD�FODVVLILFDFLy�GHOV�LQYHQWDULV��$�SDUWLU�GH�
OD� GHILQLFLy� GH� SHVRV� DPE� VHQWLW� HVWDGtVWLF� L� ILWRVRFLROzJLF�� V¶DERUGD� OD� T�HVWLy� GHV� GH� OD�
SHUVSHFWLYD�GH� O¶DQjOLVL�GLVFULPLQDQW�� WRW� L�HVSHUDQW�TXH�HOV�UHVXOWDWV�VLJXLQ��SHU�DQDORJLD�� WDPEp�
YjOLGV�SHU�D�WqFQLTXHV�GH�FOXVWHULQJ���

8Q�GHOV� REMHFWLXV� ILQDOV� GHO� WUHEDOO� TXH�SUHVHQWHP�� FRQVLVWHL[� D� GHVHQYROXSDU� XQD�HLQD�GH�
GHWHUPLQDFLy� DXWRPjWLFD� G¶LQYHQWDULV� GH� YHJHWDFLy�� 3UHVHQWHP� DO� FDStWRO� ���� HO� VLVWHPD� GH�
GHWHUPLQDFLy�$UDXFDULD��TXH�HV�EDVD�HQ�HOV� UHVXOWDWV�REWLQJXWV�HQ�HOV�FDStWROV�GHO�EORF�FHQWUDO��
$TXHVWD� HLQD� SUHWpQ� GRQDU� VHUYHL� D� SHWLFLRQV� GH� GHWHUPLQDFLy� G¶LQYHQWDULV� GH� YHJHWDFLy�
IRUPXODGHV� UHPRWDPHQW�� D� WUDYpV�GH� OD� [DU[D��3HU�DFDEDU� O¶DSDUWDW�G¶DSOLFDFLRQV� LQIRUPjWLTXHV��
SUHVHQWHP�GXHV�HLQHV�TXH�KHP�GHVHQYROXSDW�VHQVH�OHV�TXDOV�OD�FRQVHFXFLy�GHOV�REMHFWLXV�GH�OD�
WHVL� KDJXpV� HVWDW� IRUoD� PpV� GLItFLO�� O¶HGLWRU� G¶LQYHQWDULV� GH� YHJHWDFLy� 48(5&86� L� HO� PzGXO�
G¶DQjOLVL�PXOWLYDULDQW�*,1.*2��

(Q�UHVXP��HOV�REMHFWLXV�PpV�LPSRUWDQWV�GHO�QRVWUH�WUHEDOO�VyQ��SHU�FDStWROV���
�����3URSRVDU� XQ�PqWRGH� SHU� D� GHWHUPLQDU� HO� QRPEUH� G¶LQYHQWDULV� QHFHVVDULV� SHU� D� GHVFULXUH�

DGHTXDGDPHQW�XQ�VLQWj[RQ��
�����(VWXGLDU�O¶DSOLFDFLy�GH�PHVXUHV�GH�ILGHOLWDW�HQ�EDVHV�GH�GDGHV�G¶LQYHQWDULV��
�����(VWXGLDU�OD�GLVFULPLQDELOLWDW�QXPqULFD�GHOV�VLQWj[RQV�HQ�HVWXGL��
�����&RPSDUDU� GLYHUVRV� PqWRGHV� QXPqULFV� G¶DQjOLVL� GH� JUXSV� HQ� OD� VHYD� DSOLFDFLy� D� OHV�

FRPXQLWDWV�YHJHWDOV��
�����&RPSDUDU� PHVXUHV� GH� SUR[LPLWDW� L� WUDQVIRUPDFLRQV� GH� OHV� GDGHV�� L� � GHWHUPLQDU� OD� VHYD�

LQFLGqQFLD�HQ�HOV�UHVXOWDWV�GHOV�PqWRGHV�G¶DQjOLVL�GH�JUXSV��
�����3URSRVDU�XQ�DOJRULVPH�GH�GHWHFFLy�GH�UHJLRQV�GHQVHV�EDVDW�HQ�GLVWjQFLHV��
�����(VWXGLDU�O¶HIHFWH�GH�OD�SRQGHUDFLy�GH�YDULDEOHV�HQ�OD�FODVVLILFDFLy�GH�FRPXQLWDWV�YHJHWDOV��
�����'HVHQYROXSDU�XQ�VLVWHPD�GH�GHWHUPLQDFLy�DXWRPjWLF�G¶LQYHQWDULV�GH�YHJHWDFLy��
�����'HVHQYROXSDU�HLQHV�GH�VRIWZDUH�SHU�D�O¶HPPDJDW]HPDWJH�L�DQjOLVL�GH�GDGHV�GH�YHJHWDFLy�



&DStWRO������3UHVHQWDFLy�GH�OHV�GDGHV�
�
������'HVFULSFLy�GH�OHV�FRPXQLWDWV�G¶HVWXGL�

3UHVHQWHP�DTXt�XQD�EUHX�GHVFULSFLy�ILWRVRFLROzJLFD�GH�OHV�FRPXQLWDWV�TXH�HVWXGLDUHP�HQ�HOV�
SURSHUV� FDStWROV�� 3HU� D� XQD� LQIRUPDFLy� PpV� GHWDOODGD�� KRP� SRW� FRQVXOWDU� OHV� SXEOLFDFLRQV�
RULJLQDOV�GHOV�VLQWj[RQV�L�GHOV�LQYHQWDULV��YHJHX�O¶DQQH[�GH�OD�PHPzULD��R�OHV�REUHV�GH�UHIHUqQFLD�
JHQHUDOV�FRP�)ROFK���������R�&RVWD�HW�DO���������/D�VLQWD[RQRPLD�DGRSWDGD�HQ�OHV�GHVFULSFLRQV�
G¶DTXHVW�DSDUWDW�SURYp�GHO�%DQF�GH�'DGHV�GH�%LRGLYHUVLWDW�GH�&DWDOXQ\D��)RQW��������

��������/HV�SDVWXUHV�GH�O¶RUGUH�%URPHWDOLD�HUHFWL�
/HV�FRPXQLWDWV�GH�O¶RUGUH�%URPHWDOLD�HUHFWL��:��.RFK��������%U��%O�������VyQ�SUDWV�GRPLQDWV�

SULQFLSDOPHQW� SHU� HVSqFLHV� HXURVLEHULDQHV�� SHUz� DPE� XQD� SUHVqQFLD� LPSRUWDQW� G¶HOHPHQWV�
PHGLWHUUDQLV��+HP�HVFROOLW�FRP�D�SULPHU�PRGHO�G¶HVWXGL� OHV�FRPXQLWDWV�GH�%URPHWDOLD�HUHFWL�SHU�
GXHV� UDRQV�� (Q� SULPHU� OORF�� HV� WUDFWD� G¶XQ� VLQWj[RQ� TXH� KD� HVWDW� IRUoD� HVWXGLDW� L� UHYLVDW� D�
&DWDOXQ\D��&DUUHUDV�HW�DO��������)RQW������������ L������� L��SHU� WDQW��SRGHP�FRQILDU� IRUoD�HQ� OD�
VLQWD[RQRPLD� L� OD� GHWHUPLQDFLy� GH� SDUWLGD� GHOV� LQYHQWDULV�� (Q� VHJRQ� OORF�� HQ� WUDFWDU�VH� GH�
FRPXQLWDWV�GH�SDVWXUHV�FRQVWHQ�G¶XQ�VRO�HVWUDW��O¶KHUEDFL��FRVD�TXH�HQ�IDFLOLWD�O¶DQjOLVL�HVWUXFWXUDO��
/¶RUGUH�%URPHWDOLD�HUHFWL�FRQVWD�GH�GXHV�DOLDQFHV���

��� ;HUREURPLRQ�HUHFWL�%U��%O��HW�0RRU�������$JUXSD�OHV�SDVWXUHV�[HURItWLTXHV��JHQHUDOPHQW�
IRUoD� HVFODULVVDGHV� L� G¶DPELHQWV�PpV� R�PHQ\V� FRQWLQHQWDOV�� 6¶KD� WUREDW� D� JUDQ� SDUW� GH�
O¶(XURSD�FHQWUDO��$O�0RQWVHQ\�V¶KDQ�UHDOLW]DW�DOJXQV�LQYHQWDULV�UHIHULEOHV�D�DTXHVWD�DOLDQoD�
L�HQ�DTXHVW�PDVVtV�pV�RQ� WUREHP�HO�VHX� OtPLW�PHULGLRQDO�GH�GLVWULEXFLy�GHO�VLQWj[RQ��$OV�
3LULQHXV��OHV�SDVWXUHV�G¶DTXHVWD�DOLDQoD�VyQ�IUHT�HQWV�DO�YHVVDQW�PHULGLRQDO��PHQWUH�TXH�
DO�YHVVDQW�VHSWHQWULRQDO��HQ�VHU�PpV�SOXMyV��KL�VyQ�UDUHV��6HJRQV�)RQW���������VH¶Q�SRGHQ�
UHFRQqL[HU�TXDWUH�VXEDOLDQFHV���
D�� (X�;HUREURPHQLRQ�2EHUG��������FRUUHVSRQ�D�OHV�SDVWXUHV�[HURPHVzILOHV�FDOFtFROHV�

WtSLTXHV� GH� O¶DOLDQoD�� $TXHVWD� VXEDOLDQoD� Wp� OD� PDWHL[D� jUHD� GH� GLVWULEXFLy� TXH�
;HUREURPLRQ��(V�WUDFWD�VHPSUH�GH�SDVWXUHV�FDOFtFROHV�DPE�DILQLWDWV�IRUoD�PDUFDGHV�
YHUV� O¶DOLDQoD�$SK\OODQWKLRQ� �SDVWXUHV�PHGLWHUUjQLHV���4XDQ� HV� GHVHQYROXSHQ� VREUH�
VXEVWUDWV�PDUJRVRV�VRYLQW�FRQWHQHQ�HVSqFLHV�GH�0HVREURPLRQ��

E�� $UWHPLVLR�;HUREURPHQLRQ� )RQW� ����� � $UWHPLVLR� DOEDH�'LFKDQWLRQ� LVFKDHPL���
DJUXSD� OHV�SDVWXUHV�GH�;HUREURPLRQ�PpV�FODUDPHQW� WHUPzILOHV�� �(V� WURED� OLPLWDGD�D�
OHV�YDOOV�LQWHUQHV�GHOV�3LULQHXV�D[LDOV��HQWUH������L������P�G¶DOWLWXG��VREUH�HVTXLVWV�PpV�
R�PHQ\V�FDOFDULV�GH�VROHOOV�DUUHFHUDWV��



,���,1752'8&&,Ï�,�35(6(17$&,Ï�'(�/(6�'$'(6�

�

��

F�� *HQLVWHOOR�;HUREURPHQLRQ�)RQW�������UHXQHL[�OHV�DVVRFLDFLRQV�FODUDPHQW�VLOLFtFROHV�
GH� O¶DOLDQoD�� (V� IRUPD� SUHIHUHQWPHQW� HQ� VzOV� SRF� R� PROW� jFLGV� L� OD� VHYD� jUHD� GH�
GLVWULEXFLy�pV�OD�GH�WRWD�O¶DOLDQoD��

G�� 6HVOHULR�;HUREURPHQLRQ�2EHUG�� ������ DSDUHL[� HQ� YHVVDQWV� SHGUHJRVRV� HQWUH� HOV�
HVWDWJHV�PRQWj� L� VXEDOSt�� VRWPHVRV� D� XQD� IRUWD� GHVVHFDFLy� HVWLYDO�� � 3UHVHQWD� XQD�
jUHD�GH�GLVWULEXFLy�PpV�SHWLWD�TXH�OD�GH�OD�VXEDOLDQoD�WtSLFD�L�pV�LPSRUWDQW�DOV�3UHDOSV�
L�D�GLYHUVRV�PDVVLVVRV�TXH�HQYROWHQ� O¶DUF�DOSt��$OV�SUDWV�GH�6HVOHULR�;HUREURPHQLRQ�
GHVDSDUHL[HQ� R� HV� IDQ� UDUHV� OHV� HVSqFLHV� FDUDFWHUtVWLTXHV� PpV� WtSLTXHV� GH�
;HUREURPLRQ� L� DEXQGHQ� OHV� HVSqFLHV� WtSLTXHV� GH� SUDWV� VXEDOSLQV� GH� O¶RUGUH�
6HVOHULHWDOLD��

��� %URPLRQ� HUHFWL� .RFK� ����� � 0HVREURPLRQ� HUHFWL��� $JUXSD� OHV� WtSLTXHV� SDVWXUHV� GH�
EHVWLDU� ERYt� HVWHVHV� SHU� O¶(XURSD� HXURVLEHULDQD� L� DWOjQWLFD�� $� OD� SDUW� RULHQWDO� GH� OD�
SHQtQVXOD�LEqULFD��HOV�SUDWV�GH�0HVREURPLRQ�VXSHUHQ�HOV�3LULQHXV�FDS�DO�VXG��D�WUDYpV�GH�
OD�*DUURW[D�L�HO�0RQWVHQ\��ILQV�D�OHV�PXQWDQ\HV�GH�3UDGHV��HOV�SRUWV�GH�%HVHLW�L�HO�PDVVtV�
GH� 3HQ\DJRORVD�� 6yQ� SUDWV� PROW� GHQVRV�� GHVHQYROXSDWV� HQ� VzOV� SURIXQGV� L� TXH�
UHTXHUHL[HQ� XQD� SOXYLRVLWDW� HVWLYDO� HOHYDGD�� 0DMRULWjULDPHQW� VyQ� G¶RULJHQ� VHFXQGDUL��
SURYHQLQW�GH�OD�GHJUDGDFLy�GH�URXUHGHV�L�SLQHGHV��/¶DSURILWDPHQW�SHU�SDUW�GH�O¶KRPH�L�HOV�
VHXV� UDPDWV� ID� TXH� H[LVWHL[LQ�PROWHV� IRUPHV� GH� WUjQVLW� HQWUH� OHV� GLIHUHQWV� DVVRFLDFLRQV�
GHVFULWHV��GLILFXOWDQW�QH�OD�FODVVLILFDFLy��6H¶Q�GLIHUHQFLHQ�WUHV�VXEDOLDQFHV��)RQW��������
D�� 0HVREURPHQLRQ� %U��%O�� HW� 0RRU� ������ HV� ID� VREUH� VzOV� SURIXQGV� L� FDUERQjWLFV��

&RUUHVSRQ� D� OD� FRQFHSFLy� FOjVVLFD� GH� O¶DOLDQoD�� HVVHQW� (XSKUDVLR�3ODQWDJLQHWXP�
PHGLDH� O¶DVVRFLDFLy� PpV� HVWHVD�� DPE� QRPEURVHV� VXEDVVRFLDFLRQV�� 8QD� DOWUD�
DVVRFLDFLy� pV� &DUOLQR�%UDFK\SRGLHWXP� SLQQDWL�� D� FDYDOO� HQWUH� (X�0HVREURPHQLRQ� L�
&KDPDHVSDUWLR�$JURVWLGHQLRQ��

E�� 6HVOHULR�0HVREURPHQLRQ�2EHUG�������DSDUHL[�VREUH�VzOV�EjVLFV�GH�WLSXV�UHQG]LQD��
D�PpV�DOWLWXG�TXH�O¶DQWHULRU��5HSUHVHQWD�XQ�WUjQVLW�FDS�D�OHV�FRPXQLWDWV�GH�O¶RUGUH�GH�
6HVOHULHWDOLD�� ,QLFLDOPHQW�� IRX� REVHUYDGD� DOV� 3UHDOSV� L� DOV� PDVVLVVRV� L� ]RQHV�
SHULDOSLQHV�� $OV� 3LULQHXV� V¶KD� WUREDW� VREUHWRW� DOV� 3UHSLULQHXV� FDOFDULV� HQWUH� ������ L�
�����P��VHPSUH�VREUH�VXEVWUDW�FDUERQjWLF�SHUz�DPE�XQ�VzO�VRYLQW�XQD�PLFD�DFLGLILFDW��

F�� &KDPDHVSDUWLR�$JURVWLGHQLRQ� 9LJR� ������ FRPSUqQ� SDVWXUHV� FODUDPHQW� DFLGzILOHV�
VREUH� VzOV�PpV� R�PHQ\V� SURIXQGV� HQ� VXEVWUDWV� JUDQtWLFV� R� HVTXLVWRVRV�� eV� O¶~QLFD�
VXEDOLDQoD�GH�0HVREURPLRQ� TXH�SUHVHQWD� FODUDPHQW� XQ�QXFOL� G¶HVSqFLHV�DFLGzILOHV��
2FXSD�VXSHUItFLHV�GH�SRFD�R�PROWD�SHQGHQW�L�HQ�H[SRVLFLRQV�GLYHUVHV��HYLWDQW��SHUz��
HOV�VROHOOV�PDVVD�VHFV��
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��������(OV�ERVFRV�L�PDWROODUV�GH�OD�FODVVH�4XHUFHWHD�LOLFLV�
(O� VHJRQ� JUXS� GH� VLQWj[RQV� GH� EDVH� TXH� HPSUDUHP� FRP� D� PRGHO� VyQ� HOV� GH� OD� FODVVH�

4XHUFHWHD� LOLFLV� %U��%O�� ������ &RPSDUDGHV� DPE� OHV� GH� %URPHWDOLD�� DTXHVWHV� FRPXQLWDWV�
SHUWDQ\HQ�D�IRUPDFLRQV�PROW�GLIHUHQWV��MD�TXH�HV�WUDFWD�GH�FRPXQLWDWV�PHGLWHUUjQLHV��DUEXVWLYHV�R�
DUEzULHV�� L� DPE� GLYHUVRV� HVWUDWV�� /D� FRPSOH[LWDW� HVWUXFWXUDO� HOHYDGD� L� HO� IHW� G¶pVVHU� FRPXQLWDWV�
DPE� ULTXHVD� HVSHFtILFD� LQIHULRU� DOV� SUDWV� GH� %URPHWDOLD�� VyQ� UDRQV� TXH� HQV� KDQ� SRUWDW� D�
FRQVLGHUDU� OHV�FRPXQLWDWV�GH�4XHUFHWHD�FRP�D�XQ�FRPSOHPHQW�GHOV�SUDWV�GHOV�%URPHWDOLD� LGRQL�
SHU� DO� QRVWUH� HVWXGL�� /HV� DVVRFLDFLRQV� GHOV� 3DwVRV� &DWDODQV� V¶DJUXSHQ� HQ� OHV� VHJ�HQWV� WUHV�
DOLDQFHV��

��� 2OHR�&HUDWRQLRQ� %U��%O�� ������ 6yQ� FRPXQLWDWV� DUEXVWLYHV� �PjTXLHV� L� HVSLQDUV���
$SDUHL[HQ� HQ� LQGUHWV� RQ� OHV� UHVWULFFLRQV� KtGULTXHV� VyQ� LPSRUWDQWV� L� QR� SHUPHWHQ� OD�
IRUPDFLy� GH� ERVFRV�� 'HVWDTXHQ� VREUHWRW� OHV� DVVRFLDFLRQV�� �L��4XHUFR�/HQWLVFHWXP�� XQD�
PjTXLD�GH�JDUULF�L�PDUJDOOy��VREUH�VXEVWUDW�FDOFDUL��PROW�HVWHVD�SHO�OLWRUDO�FDWDOj�PHULGLRQDO�
L� OD� WHUUD�EDL[D�YDOHQFLDQD�� �LL��2OHR�/HQWLVFHWXP�PjTXLD�DQjORJD�D� O¶DQWHULRU�HQ� OD�FRVWD�
GHO�5RVVHOOy�L�O¶DOW�(PSRUGj��$O�PDWHL[�WHUULWRUL�TXH�2OHR�/HQWLVFHWXP��SHUz�HQ�FRQGLFLRQV�
PpV�XPEUzILOHV�L�KLJUzILOHV�HV�GHVHQYROXSHQ�HOV�PXUWHUDUV�GHO�&DOLFRWRPR�0\UWHWXP���

�
��� 5KDPQR�O\FLRLGLV�4XHUFLRQ�FRFFLIHUDH��5LYDV�*RGD\��5LYDV�0DUW��������$�OHV�WHUUHV�GH�

&DVWHOOy� L� 9DOqQFLD� DSDUHL[� O¶DVVRFLDFLy� 5KDPQR� O\FLRLGLV�-XQLSHUHWXP� SKRHQLFHDH�� XQ�
VDELQDU�TXH�FRORQLW]D�ELzWRSV�UXSHVWUHV��HQ�VzOV�SRF�R�PROW�HYROXFLRQDWV��

�
��� 4XHUFLRQ� LOLFLV� %U��%O�� ������� ������ $TXHVWD� DOLDQoD� FRPSUqQ� GLYHUVHV� IRUPDFLRQV�

DUEzULHV�L�DUEXVWLYHV��TXH�V¶DJUXSHQ�HQ�TXDWUH�VXEDOLDQFHV��
D�� -XQLSHUR�4XHUFHQLRQ� FRFFLIHUDH� 2�� %ROzV� HW� 9LJR� ������ /¶DVVRFLDFLy� SULQFLSDO�

G¶DTXHVWD� VXEDOLDQoD� pV� OD� JDUULJD� �4XHUFHWXP� FRFFLIHUDH��� eV� XQD� FRPXQLWDW�
VHFXQGjULD�� DUEXVWLYD� EDL[D�� SREUH� HQ� HVSqFLHV�� SURFHGHQW� GH� OD� GHJUDGDFLy� GH�
O¶DO]LQDU� OLWRUDO� �9LEXUQR�4XHUFHWXP� LOLFLV�� R� GHO� FDUUDVFDU� �4XHUFHWXP� URWXQGLIROLDH���
/D� YDULDELOLWDW� G¶DTXHVWD� DVVRFLDFLy� pV�PROW� JUDQ� �OHV� ~QLTXHV� HVSqFLHV� LQYDULDEOHV�
VyQ�4XHUFXV�FRFFLIHUDH�L�%UDFK\SRGLXP�UHWXVXP���IHW�TXH�KD�SHUPqV�GHILQLU�QH�IRUoD�
VXEDVVRFLDFLRQV��&DS�D� O¶LQWHULRU�� D� ]RQHV�RQ�HO� FOLPD�pV�PpV�FRQWLQHQWDO�� HV� WURED�
O¶DVVRFLDFLy�5KDPQR�4XHUFHWXP� FRFFLIHUDH��PjTXLD� GH� FRPSRVLFLy� IORUtVWLFD� WDPEp�
SUz[LPD� DO� FDUUDVFDU�� $TXHVWD� FRPXQLWDW� HV� ID� D� OHV� SODQHV� GH� O¶(EUH� L� D� O¶jUHD�
FRQWLQHQWDO�GHO�PLWMRUQ�YDOHQFLj��)LQDOPHQW��V¶LQFORX�WDPEp�HQ�DTXHVWD�DOLDQoD�%X[R�
-XQLSHUHWXP�SKRHQLFHDH��XQD�ERL[HGD�GHQVD�TXH�RFXSD�HVFDVVHV�VXSHUItFLHV�VHTXHV�
GH�UHOOHL[RV�L�UHSHXV�GH�FLQJOH�IHQW�GH�WUjQVLW�FDS�D�OD�URFD�QXD��
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E�� -DVPLQR�2V\ULHQLRQ� DOEDH� �2�� %ROzV� HW� 9LJR� LQ� )ROFK� ������� /¶~QLFD� DVVRFLDFLy�
G¶DTXHVWD� VXEDOLDQoD� pV� OD� FRPXQLWDW� GH� JLQHVWy� �&OHPDWLGR�2V\ULHWXP� DOEDH���
&RPXQLWDW� TXH� ID� GH� WUjQVLW� HQWUH� HOV� DO]LQDUV� R� JDUULJXHV� L� OD� YHJHWDFLy� GH� ULEHUD��
$FWXDOPHQW�HV�SRW�WUREDU�HQ�LQGUHWV�REDFV�L�KXPLWV�RQ�O¶DO]LQDU�KD�GHVDSDUHJXW��

F�� 4XHUFHQLRQ�URWXQGLIROLDH�5LYDV�*RGD\�HW�DO��������FRPSUqQ�SULQFLSDOPHQW� O¶DO]LQDU�
FRQWLQHQWDO�R�FDUUDVFDU��4XHUFHWXP�URWXQGLIROLDH��eV�XQ�ERVF�PpV�SREUH�HQ�HVSqFLHV�
TXH�O¶DO]LQDU�OLWRUDO��9LEXUQR�4XHUFHWXP�LOLFLV���G¶HVWUXFWXUD�IRUoD�VLPSOH�L�DPE�XQ�JUDQ�
QRPEUH�GH�YDULDQWV��MD�TXH�HV�WURED�GHV�GHO�%DJHV�ILQV�DO�PLWMRUQ�YDOHQFLj��

G�� 4XHUFHQLRQ�LOLFLV�5LYDV�*RGD\�HW�DO��������DJUXSD�WUHV�DVVRFLDFLRQV�GH�ERVFRV���
L�� 9LEXUQR�4XHUFHWXP� LOLFLV�� O¶DO]LQDU� OLWRUDO� R� DO]LQDU� DPE� PDUIXOO�� pV� HO� ERVF�

HVFOHURILOÂOH� FOLPjFLF�PpV� FDUDFWHUtVWLF� GH� OD�PHGLWHUUjQLD� VHSWHQWULRQDO��3UHVHQWD�
XQ� VRO� HVWUDW� DUERUL� G¶DO]LQD��4XHUFXV� LOH[� VXEVS�� LOH[�� GRV� HVWUDWV� DUEXVWLXV� EHQ�
GLIHUHQFLDWV�� L� XQ� HVWUDW� KHUEDFL� GH� SRFD� LPSRUWjQFLD�� (Q� FDQYL�� OHV� HVSqFLHV�
OLDQRLGHV� KL� VyQ� IUHT�HQWV�� $TXHVWD� FRPXQLWDW� HV� GHVHQYROXSD� VREUH� VzOV�
UHODWLYDPHQW�SURIXQGV��/¶DO]LQDU�WtSLF�SHUWDQ\�D�OD�VXEDVVRFLDFLy�SLVWDFLHWRVXP��L�HV�
ID� WDQW� VREUH�VXEVWUDW� VLOtFLF�FRP�FDOFDUL��8Q�VXEJUXS� LPSRUWDQW�GH� O¶DO]LQDU�pV� OD�
VXUHGD��4XHUFHWXP� LOLFLV� JDOORSURYLQFLDOH� VXEDVV�� VXEHUHWRVXP�� $TXHVW� VLQWj[RQ�
DFWXDOPHQW�UHS�XQ�WUDFWH�D�QLYHOO�G¶DVVRFLDFLy��&DULFL�GHSUHVDH�4XHUFHWXP�VXEHULV��
GHJXW� DO� VHX� FDUjFWHU� PDUFDGDPHQW� PpV� WHUPzILO� TXH� O¶DO]LQDU� WtSLF�� $OWUHV�
VXEDVVRFLDFLRQV�FRQVWLWXHL[HQ�R�Ep�WUjQVLWV�FDS�D�DOWUHV�FRPXQLWDWV�R�Ep�HVWDWV�GH�
GHJUDGDFLy�GH�O¶DO]LQDU�WtSLF���

LL�� $VSOHQLR�4XHUFHWXP�LOLFLV�� O¶DO]LQDU�PXQWDQ\HQF��pV�XQD�DVVRFLDFLy�TXH�V¶LQVWDXUD�
HQ�HO�6LVWHPD�3UH�OLWRUDO� L�HQ�GHWHUPLQDGHV�jUHHV�SLULQHQTXHV�L�SUH�SLULQHQTXHV�D�
OHV�]RQHV�FRPSUHVHV�HQWUH�����L������P��(Q�FRPSDUDFLy�DPE�9LEXUQR�4XHUFHWXP�
LOLFLV�� O¶DO]LQDU� PXQWDQ\HQF� pV� XQ� DO]LQDU� HPSREULW� HQ� HVSqFLHV� WHUPzILOHV�
PHGLWHUUjQLHV� L� HQULTXLW� HQ� SODQWHV� HXURVLEHULDQHV�� /¶DO]LQD� pV� DFRPSDQ\DGD�SHU�
DOWUHV�DUEUHV��L�OD�IORUD�OLDQRLGH�HV�UHGXHL[�PROW�HQ�EHQHILFL�G¶XQ�HVWUDW�KHUEDFL�PpV�
DEXQGDQW��7DPEp�HQ�DTXHVW�FDV�V¶KDQ�GHILQLW�VXEDVVRFLDFLRQV��D�SDUW�GH� OD�PpV�
WtSLFD���

LLL�� &\WLVR�%XSOHXUHWXP�IUXWLFRVL�pV�XQ�PDQWHOO�PDUJLQDO�TXH�HV�ID�HQ�OtPLWV�KXPLWV�GHO�
ERVF�FDXVDWV�SHU�O¶DFFLy�GH�O¶KRPH��FDUUHWHUHV��FDPLQV��HWF����

�
�
�

�
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������6HOHFFLy�GHOV�LQYHQWDULV�
��������¬UHD�G¶HVWXGL�

*HRJUjILFDPHQW� KHP� UHVWULQJLW� HO� QRVWUH� HVWXGL� DO� FRQMXQW� GHOV� 3DwVRV� &DWDODQV�� LQFORHQW��
SHUz��DOJXQHV�ORFDOLWDWV�SLULQHQTXHV�GH�O¶$UDJy�SHU�D�OHV�FRPXQLWDWV�GH�%URPHWDOLD�L�ORFDOLWDWV�GH�
OD� GHSUHVVLy� GH� O¶(EUH� SHU� D� OHV� GH�4XHUFHWHD�� /D�PDMRULD� GHOV� LQYHQWDULV� TXH� DQDOLW]DUHP� HV�
SRGHQ�WUREDU�DO�%DQF�GH�'DGHV�GH�%LRGLYHUVLWDW�GH�&DWDOXQ\D��)RQW��������

��������(O�VLQWj[RQ�GH�EDVH�FRP�D�XQLWDW�GH�FODVVLILFDFLy�
$� O¶KRUD� G¶HVFROOLU� HOV� LQYHQWDULV� D� HVWXGLDU� pV� LPSRUWDQW� UHFRUGDU� TXH� HO� QRVWUH� WUHEDOO�

V¶RULHQWD�D�OD�UHYLVLy�GH�PqWRGHV�GH�FODVVLILFDFLy��L�QR�GH�OD�FODVVLILFDFLy�MD�HVWDEOHUWD��3HU�D�GXU�D�
WHUPH� DTXHVWD� WDVFD� FDO� GLVSRVDU� G¶XQLWDWV� GH� YHJHWDFLy� DPE� HO� PDMRU� QRPEUH� G¶LQYHQWDULV�
SRVVLEOH��'¶DOWUD�EDQGD��KRP�SRGULD��HQ�SULQFLSL��HVWHQGUH� O¶HVWXGL�GH� OD�FODVVLILFDFLy�D�GLIHUHQWV�
QLYHOOV� GH� OD� VLQWD[RQRPLD�� $TXHVW� IHW�� SHUz�� FRPSRUWDULD� OOHXJHUV� FDQYLV� GH� O¶HVWUDWqJLD� GH�
FODVVLILFDFLy� SHU� D� FDGD� QLYHOO� VLQWD[RQzPLF�� &DO� WHQLU� HQ� FRPSWH� TXH�� HQ� DVFHQGLU� GH� QLYHOO�
VLQWD[RQzPLF��HO�JUDX�G¶DEVWUDFFLy�GHO�VLQWj[RQ�DXJPHQWD� UHVSHFWH�DOV� LQYHQWDULV�TXH�KL�GRQHQ�
VXSRUW��-D�KHP�HVPHQWDW�D�OD�LQWURGXFFLy�JHQHUDO��TXH�DTXHVW�IHW�VRYLQW�FRQGXHL[�D�GLVSRVDU�GH�
P~OWLSOHV� RSFLRQV� VLQWD[RQzPLTXHV�� 3HU� WDO� G¶HYLWDU� XQD� H[FHVVLYD� FRPSOH[LWDW� L� DEVWUDFFLy�� DO�
QRVWUH�HVWXGL�HQV�KHP�FHQWUDW�HQ�OD�XQLWDW�PtQLPD�GH�YHJHWDFLy�TXH�HOV�ILWRVRFLzOHJV�KDQ�SRJXW�
GLVFHUQLU��HO�VLQWj[RQ�GH�EDVH��3HU�WDQW��V¶KDQ�VHOHFFLRQDW�WRWV�HOV�LQYHQWDULV�GLVSRQLEOHV�UHIHULWV�D�
VLQWj[RQV� GH� EDVH� GLQV� GH� O¶jUHD� G¶HVWXGL� HVPHQWDGD�� $� OD� SUjFWLFD�� HO� VLQWj[RQ� GH� EDVH� HV�
WUDGXHL[� GH� YHJDGHV� HQ� XQD� DVVRFLDFLy� L� GH� YHJDGHV� HQ� XQD� VXEDVVRFLDFLy�� &RQVLGHUDU�
VXEDVVRFLDFLRQV�FRPSRUWD�OD�SUREOHPjWLFD�GH�WUDFWDU�DTXHOOV� LQYHQWDULV�GH�OD�DVVRFLDFLy�TXH�QR�
KDQ� HVWDW� DVVLJQDWV� D� FDS� VXEDVVRFLDFLy�� (Q� PROWV� FDVRV� HV� WUDFWD� G¶LQYHQWDULV� PDQFDWV�
G¶HOHPHQWV� FDUDFWHUtVWLFV�� 3HU� HYLWDU� OD� FRQIXVLy� TXH� FRPSRUWDULD� LQFORXUH¶OV�� HQ� DTXHVW� HVWXGL�
KHP�RSWDW�SHU�HOLPLQDU�DTXHVWV�LQYHQWDULV��

��������,QWHQVLWDW�GH�PRVWUDWJH�PtQLPD�GHO�VLQWj[RQ�GH�EDVH�
&RP�TXH�SUHWHQHP�HPSUDU�PqWRGHV�GH�FODVVLILFDFLy�HVWDGtVWLFV��QHFHVVLWHP�GLVSRVDU�G¶XQ�

QRPEUH� PtQLP� G¶LQYHQWDULV� DVVLJQDWV� D� XQ� VLQWj[RQ� GH� EDVH� SHU� WDO� TXH� FRQVWLWXHL[LQ� XQD�
UHSUHVHQWDFLy� VXILFLHQW� GH� OD� XQLWDW� GH� YHJHWDFLy� �YHJHX� VHFFLy� ��������$L[t�� KHP� LQFOzV� QRPpV�
DTXHOOHV� DVVRFLDFLRQV� DPE� XQ� PtQLP� GH� ��� ORFDOLWDWV� LQYHQWDULDGHV�� (Q� HO� FDV� GH� OHV�
VXEDVVRFLDFLRQV��KHP�HVWDEOHUW�HO� OOLQGDU�PtQLP�G¶LQWHQVLWDW�GH�PRVWUDWJH�D�QRPpV��� LQYHQWDULV��
SHU� WDO� G¶HYLWDU� D� SULRUL� XQD� SqUGXD� H[FHVVLYD� G¶XQLWDWV� GH� YHJHWDFLy� VXVFHSWLEOHV� GH� pVVHU�
WUDFWDGHV�� $TXHVW� OtPLW� GH� �� LQYHQWDULV� MD� IRX� HPSUDW� SHU� 0XFLQD� ������� HQ� XQD� DQjOLVL� GH�
FRPXQLWDWV�UXGHUDOV��/D�OLPLWDFLy�HQ�HO�QRPEUH�G¶LQYHQWDULV�GLVSRQLEOHV�L�OD�HOLPLQDFLy�G¶LQYHQWDULV�
QR� DVVLJQDWV� D� VXEDVVRFLDFLRQV� TXDQ� DTXHVWHV� H[LVWLHQ�� HQV� KDQ� SRUWDW� D� FRQVLGHUDU�� SHU� DOV�
%URPHWDOLD�HUHFWL��XQ�FRQMXQW�GH�����LQYHQWDULV�TXH�FRUUHVSRQHQ�D����VLQWj[RQV�GH�EDVH�GLIHUHQWV�
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����DVVRFLDFLRQV� L����VXEDVVRFLDFLRQV���$QjORJDPHQW��SHU�D�4XHUFHWHD� LOLFLV��KHP�UHFRSLODW�����
LQYHQWDULV� FRUUHVSRQHQWV�D��� DVVRFLDFLRQV� L���� VXEDVVRFLDFLRQV�GLIHUHQWV��(Q� WRWDO� VXPHQ������
LQYHQWDULV�L����VLQWj[RQV�GH�EDVH��/D�VLQWD[RQRPLD�GHOV�VLQWj[RQV�GH�EDVH�ILQDOPHQW�FRQVLGHUDWV�
HV�SUHVHQWD�DOV�TXDGUHV�������$�L�������%��/D�ORFDOLW]DFLy�JHRJUjILFD�GHOV�LQYHQWDULV�HVFROOLWV�SHU�
DOV� GRV� JUXSV� GH� GDGHV� HV� PRVWUD� D� OHV� ILJXUHV� ������$� L� ������%�� /¶RULJHQ� ELEOLRJUjILF� GH� OHV�
GDGHV�HV�WURED�D�O¶DQQH[�$�GH�OD�PHPzULD��

�
�
4XDGUH�������$��6LQWD[RQRPLD�GH�O¶RUGUH�%URPHWDOLD�HUHFWL�FRQVLGHUDGD��
2��%URPHWDOLD�HUHFWL�%U��%O���������
�

$O��;HUREURPLRQ�HUHFWL�%U��%O��HW�0RRU������
�

6XEDO��(X�;HUREURPHQLRQ�2EHUG�������
/LQR�YLVFRVL�%URPHWXP�HUHFWL�9LJR������
$GRQLGR�%URPHWXP�HUHFWL�)RQW������
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������3UHWUDFWDPHQW�GHOV�LQYHQWDULV�
/HV� GDGHV� TXH� HVWXGLDUHP� SURYHQHQ� GH� P~OWLSOHV� DXWRUV� L� qSRTXHV�� (Q� DTXHVW� FDV� pV�

LPSRUWDQW�UHDOLW]DU�XQ�SUHWUDFWDPHQW�GH�OHV�WDXOHV�G¶LQYHQWDULV�SHU�WDO�G¶HYLWDU�HUURUV�HQ�OHV�DQjOLVL��
3HU� DTXHVW� PRWLX�� KHP� UHYLVDW� GLIHUHQWV� DVSHFWHV� GH� OHV� GDGHV�� TXH� DJUXSHP� DTXt� HQ� WUHV�
DSDUWDWV���

��������6LQRQLPLW]DFLy�
4XDQ�HOV�LQYHQWDULV�D�DQDOLW]DU�SURFHGHL[HQ�GH�GLYHUVRV�DXWRUV�L�qSRTXHV�HV�ID�HVSHFLDOPHQW�

QHFHVVjULD� OD� KRPRJHQHwW]DFLy� GH� OD� QRPHQFODWXUD�� (Q� DTXHVW� WUHEDOO� HQV� KHP� EDVDW�
SULQFLSDOPHQW�HQ�OD�QRPHQFODWXUD�L�WD[RQRPLD�GH�OD�)ORUD�0DQXDO�GHOV�3DwVRV�&DWDODQV��%ROzV�HW�
DO�� ������� 3HU� D� DTXHOOHV� HVSqFLHV� DEVHQWV� DOV� 33�&&��� V¶KDQ� UHVROW� HOV� GXEWHV� WD[RQzPLFV� L�
QRPHQFODWXUDOV�DPE�O¶DMXGD�GHO�SRUWDO�$QWKRV��KWWS���ZZZ�DQWKRV�FRP����

��������7UDFWDPHQW�GH�JqQHUHV�L�VXEHVSqFLHV�
$� EDQGD� GH� OD� FRQYHUVLy� GHOV� QRPV� VLQzQLPV� DO� VHX� QRP�DFFHSWDW�� FDO� GHFLGLU� OD� SUHFLVLy�

WD[RQzPLFD�DPE�OD�TXH�YROHP�DQDOLW]DU�OHV�GDGHV��(O�QLYHOO�WD[RQzPLF�HVFROOLW�KD�HVWDW�O¶HVSHFtILF��
(Q�FRQVHT�qQFLD��V¶KDQ�GHVFDUWDW�DTXHOOHV�HQWUDGHV�GH�SODQWHV�GHWHUPLQDGHV�QRPpV�ILQV�D�QLYHOO�
GH�JqQHUH��(Q�HOV� Wj[RQV� LQIUDHVSHFtILFV�� HOV�GLIHUHQWV�DXWRUV�TXH�DSRUWHQ�REVHUYDFLRQV�SRGHQ�
KDYHU�DILQDW�PpV�R�PHQ\V�OHV�VHYHV�GHWHUPLQDFLRQV�L��SHU�WDQW��FDO�H[DPLQDU�DPE�FXUD�DTXHVWHV�
GHWHUPLQDFLRQV��(Q�OD�PDMRULD�GH�FDVRV�V¶KD�RSWDW�SHU�HOLPLQDU�O¶HStWHW�VXEHVSHFtILF��1R�REVWDQW��
DOJXQHV� VXEHVSqFLHV� SRGHQ� SUHVHQWDU� XQD� HFRORJLD� PDUFDGDPHQW� GLIHUHQW� L� FRQWULEXLU� D� OD�
LGHQWLILFDFLy�G¶XQ�WLSXV�GH�YHJHWDFLy�FRQFUHW��(Q�DTXHVW�FDVRV��GRQFV��Vt�KHP�FRQVHUYDW� O¶HStWHW�
VXEHVSHFtILF���1R�REVWDQW��VL�KRP�YRO�FRQVLGHUDU�VHSDUDGDPHQW� OHV�VXEHVSqFLHV�G¶XQD�PDWHL[D�
HVSqFLH��pV� LPSRUWDQW�TXH��HQ�DTXHOOHV�HQWUDGHV�HQ�TXH�O¶DXWRU�QR�KD�GHWHUPLQDW� OD�VXEHVSqFLH�
SXJXLQ�pVVHU�DGMXGLFDGHV�GH�PDQHUD�DXWRPjWLFD�D�DOJXQD�GH�OHV�VXEHVSqFLHV�FRQHJXGHV���

��������7UDFWDPHQW�GHOV�HVWUDWV�L�OD�FHUWHVD�GH�OD�GHWHUPLQDFLy�
$TXHOOV� Wj[RQV�TXH�DSDUHL[HQ�HQ� OD�FRPXQLWDW�HQ�PpV�G¶XQ�HVWUDW�SRGHQ� WHQLU�GXHV�R�PpV�

HQWUDGHV�D�OD�WDXOD�G¶LQYHQWDULV��&DO��GRQFV��³IRQGUH´�OHV�HQWUDGHV�HQ�XQD�VROD�L�VXPDU�OHV�VHYHV�
DEXQGjQFLHV��7DPEp�V¶KDQ� UHXQLW�DTXHOOHV�HQWUDGHV�RQ� OD�GHWHUPLQDFLy�RULJLQDO�HV� UHIHULD�D�XQ�
JUXS� GH� VXEHVSqFLHV��'¶DOWUD� EDQGD�� WRWHV� OHV� HQWUDGHV�DPE� OD� GHWHUPLQDFLy� GXEWRVD� �FI��� KDQ�
HVWDW�HOLPLQDGHV���
�������������������������������������������������
��(Q�DTXHVW�DVSHFWH��FDGD�XQ�GHOV�FRQMXQWV�GH�GDGHV�KD�VRIHUW�XQ�WUDFWDPHQW�GLIHUHQW��GRQDW�TXH�OHV�VXEHVSqFLHV�TXH�
SRGLHQ�WHQLU�XQD�LQIRUPDFLy�GLIHUHQFLDO�QR�HUHQ�OHV�PDWHL[HV��
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+RP�SRW�DVVDMDU�GH�UHVXPLU�HQ�XQD�WDXOD�OD�FRPSRVLFLy�HVSHFtILFD�
KDELWXDO�G¶XQ�DO]LQDU�WtSLF��L�WDPEp�O¶HVWUXFWXUD�HVSDFLDO�GH�OD�

FRPXQLWDW��&DGD�DO]LQDU�FRQFUHW��zEYLDPHQW��GLIHULUj�HQ�DL[z�R�HQ�DOOz�
GHO�PRGHO�����TXH�QLQJ~�QR�V¶HVFDQGDOLW]L��OD�YLGD�pV�GLItFLOPHQW�

UHGXFWLEOH�D�XQD�PDWULX�PDWHPjWLFD�VHQVH�ILVVXUHV��
5DPRQ�)ROFK��������
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