
�
�
�
�
�
�

�
�

/D�FODVVLILFDFLy�QXPqULFD�GH�OD�YHJHWDFLy�EDVDGD�HQ�OD�
FRPSRVLFLy�IORUtVWLFD�

�
�
�

3URJUDPD�GH�'RFWRUDW�GH��%LRORJLD�9HJHWDO��
%LHQQL������������

�
0HPzULD�SUHVHQWDGD�SHU�D�RSWDU�DO�JUDX�GH�

'RFWRU�HQ�%LRORJLD��
�
�
�
�
�

5HDOLW]DGD�SHU�0LTXHO�'H�&iFHUHV�$LQVD���
DO�'HSDUWDPHQW�GH�%LRORJLD�9HJHWDO�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD���
VRWD�OD�GLUHFFLy�GH��
�
�
�
�
�
�

'U��;DYLHU�)RQW�L�&DVWHOO�
'HSDUWDPHQW�GH�%LRORJLD�9HJHWDO�

8QLWDW�GH�%RWjQLFD�
'U��)UDQFHVF�2OLYD�L�&X\jV�
'HSDUWDPHQW�G¶(VWDGtVWLFD�

6HFFLy�GH�%LRORJLD�
�
�





$JUDwPHQWV�
�
/HV� SULPHUHV� SHUVRQHV� D� TXL� YROGULD� DJUDLU� VLQFHUDPHQW� O¶DMXGD� UHEXGD� GXUDQW� OD� UHDOLW]DFLy�
G¶DTXHVWD� WHVL�� VyQ� HOV� PHXV� GLUHFWRUV�� HQ� ;DYLHU� )RQW� L� HQ� )UDQFHVF� 2OLYD�� SURIHVVRUV� GHO�
GHSDUWDPHQWV�GH�%LRORJLD�9HJHWDO� L�(VWDGtVWLFD�� UHVSHFWLYDPHQW��6HQVH�HO� VHX�VXSRUW�� FRQVHOO� L�
SDFLqQFLD� GXUDQW� OHV� GLIHUHQWV� HWDSHV� GH� WUHEDOO�� GXUDQW� HOV� ERQV� L� HOV�PDOV�PRPHQWV�� DTXHVWD�
PHPzULD�L�HO�WtWRO�DO�TXDO�DUD�RSWR�QR�KDJXHVVLQ�HVWDW�SRVVLEOHV��
�
$� FRQWLQXDFLy�� YROGULD� UHVVDOWDU� O¶DMXW� LQHVWLPDEOH� G¶DOWUHV� LQYHVWLJDGRUV�� (Q� SULPHU� OORF� YROGULD�
PDQLIHVWDU�HO�VHQWLPHQW�GH�GHXWH�TXH�WLQF�YHUV�HO�SURIHVVRU�3LHUUH�/HJHQGUH�GH�OD�8QLYHUVLWp�GH�
0RQWUpDO��D�4XpEHF��/D�VHYD�LQIOXqQFLD�pV�SDOHVD�HQ�ERQD�SDUW�GH�OD�PHPzULD��$�HOO�OL�DJUDHL[R�OD�
SRVVLELOLWDW�G¶DVVLVWLU�D� OHV�VHYHV�FODVVHV� L�G¶HQULTXLU�PH�DO�VHX� ODERUDWRUL��DL[t�FRP�KDYHU�SRJXW�
OOHJLU� �L� UHOOHJLU��HO� VHX�PDQXDO�G¶HFRORJLD�QXPqULFD��(Q�VHJRQ� OORF��QR�YROGULD�REOLGDU�HVPHQWDU�
O¶DMXW�SXQWXDO�SHUz�YLWDO�GH�-RDQ�-DFDV��SURIHVVRU�GH� OD�8QLYHUVLWDW�3ROLWqFQLFD�GH�&DWDOXQ\D��HQ�
WHPHV�UHODWLXV�DO�FOXVWHULQJ�L�OD�OzJLFD�ERUURVD��)LQDOPHQW��YROGULD�GHVWDFDU�O¶LPSRUWDQW�WUHEDOO�WHzULF�
UHDOLW]DW�SHU�HOV�GRFWRUV�&DUOHV�0��&XDGUDV�L�-RVHS�)RUWLDQD��MXQWDPHQW�DPE�HQ�)UDQFHVF�2OLYD���
VREUH� HO� GHVHQYROXSDPHQW� GH� PqWRGHV� G¶DQjOLVL� PXOWLYDULDQW� EDVDWV� HQ� PDWULXV� GH� GLVWjQFLHV��
*UDQ�SDUW�GHO�WUHEDOO�G¶DTXHVWD�WHVL�HV�EDVD�HQ�HOV�VHXV�UHVXOWDWV��
�
'LQV�GHO�PHX�JUXS�GH�WUHEDOO��%DVHV�GH�GDGHV�GH�ELRGLYHUVLWDW��QR�YXOO�REOLGDU�DTXHOOV�FRPSDQ\V�
DPE�TXL�KH�FRPSDUWLW�OHV�SHQHV�L�OHV�JOzULHV�GH�OD�SURJUDPDFLy�HQ�GHSDUWDPHQWV�GH�UHFHUFD��+HP�
UHIHUHL[R�D�5DIDHO�4XDGUDGD��D�5LFDUG�*DUFtD�L�D�$OIRQV�1DYDUUR��MXQWDPHQW�DPE�HO�PHX�GLUHFWRU�
GH�WHVL��HQ�;DYLHU��7DPEp�HQ�UHIHUqQFLD�D�OD�SURJUDPDFLy�YROGULD�H[SUHVVDU�DTXt�OD�PHYD�JUDWLWXG�
D� WRWHV�DTXHOOHV�SHUVRQHV�TXH�KD�HVWDW�EHWD�WHVWHUV��FROÂODERUDW�HQ�HOV�PDQXDOV�R��VLPSOHPHQW��
KDQ�VRIHUW�HO�SURFpV�GH�GHVHQYROXSDPHQW�GHOV�SURJUDPHV�SHU�QHFHVVLWDW��(P�UHIHUHL[R��VREUHWRW��
D�-RVH�/XLV�%HQLWR��D�-RHO�7RUUD��D�'DYLG�3pUH]��D�1HXV�1XDODUW��SHUz�GH�EHQ�VHJXU�Q¶KL�KD�PpV��
7DPSRF� SXF� REOLGDU� O¶HWDSD� GH� IRUPDFLy� FRP� D� FLHQWtILF� L� SURJUDPDGRU� UHDOLW]DGD� D� O¶,QVWLWXW�
0XQLFLSDO� G¶,QYHVWLJDFLRQV� 0qGLTXHV� �,0,0�� L� D� OHV� SHUVRQHV� GHO� JUXS� G¶LQIRUPjWLFD� PqGLFD�
G¶DTXHVW�FHQWUH��
�
(Q�XQ�jPELW�PpV�SHUVRQDO� SHUz�QR�PHQ\V� LPSRUWDQW�� QR�SXF�REOLGDU�HVPHQWDU�HOV� FRPSDQ\V� L�
DPLFV�GH�OD�XQLWDW�GH�%RWjQLFD�GHO�'HSDUWDPHQW�GH�%LRORJLD�9HJHWDO��(OOV�KDQ�KDJXW�G¶DJXDQWDU�OD�
PHYD�SRFD�VRFLDELOLWDW��OHV�PHYHV�UDUHVHV�L�P¶KDQ�IHW�VHQWLU�PHQ\V�RXWOLHU�DO�GHSDUWDPHQW��(QWUH�
HOOV��YROGULD�H[SUHVVDU�HO�PHX�DIHFWH�L�JUDWLWXG�SHU�DTXHOOV�TXH�KDQ�FRPSDUWLW�DPE�PL�O¶H[SHULqQFLD�
GH�OD�UHDOLW]DFLy�G¶XQD�WHVL�GH�GRFWRUDO�D�OD�³IRVVD´�R�EHQ�D�SURS��6REUHWRW�O¶(VWHU�*D\D�L�OD�/tGLD�
&DxR�� SHUz� WDPEp� OD�0HUFq�*DOEDQ\�� HO� -RVH�0DQXHO� %ODQFR�� HO� -RDQ�*RPj�� O¶+qFWRU�*DUFtD��
O¶$UWXU�/OXHQW��O¶$DURQ�3pUH]��O¶$OEHUW�5RPHUR�L�DOWUHV���



'HO�GHSDUWDPHQW�G¶HVWDGtVWLFD�YROGULD�GHVWDFDU�OD�RUHOOD�VHPSUH�GLVSRVDGD�D�HVFROWDU�L�DFRQVHOODU�
G¶HQ�-RVHS�$QWRQ�6iQFKH]� L��HQ�JHQHUDO��HO�VXSRUW� L�DPLVWDW�GHO� ´-XDQLWR� WHDP´��(QWUH�HOV�DOWUHV�
GHSDUWDPHQWV�YROGULD�GHVWDFDU�HOV�FRPSDQ\V�L�DPLFV�HFzOHJV��OD�)LRQD��L�HOV�LQWHJUDQWV�GHO�JUXS�
GH�GLVFXVVLy�³VQRE´��HQ�0LTXHO�¬QJHO��HQ�3HUH��HQ�4XLTXH��HQ�5DID������
�
)LQDOPHQW��SHUz�QR�SHU�DTXHVW�PRWLX�PHQ\V�LPSRUWDQW��DJUDLU�HO�VXSRUW�L�O¶DIHFWH�UHEXWV�SHU�SDUW�GH�
OHV�PHYHV�GXHV�IDPtOLHV�L�HOV�PHXV�DPLFV�GXUDQW�WRW�DTXHVW�SHUtRGH��HQ�HOV�PRPHQWV�ERQV��SHUz�
VREUHWRW� HQ� HOV� GROHQWV��� )yUD� PDVVD� OODUJD� L� LQFRPSOHWD� OD� OOLVWD�� 3UHJR� GLVFXOSHV� SHU� QR�
HQXPHUDU�OD�DTXt��HQ�HO�SDSHU��SHUz�D�OD�PHPzULD�L�DO�FRU�KL�VRX�WRWV��
�
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������0RGHO�GH�FODVVLILFDFLy�SHU�EORFV�G¶HVSqFLHV�LQYHQWDULV� ����
������&RPSDUDFLy�L�DYDOXDFLy�GH�FODVVLILFDFLRQV� ����
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