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�

��� (YROXFLy�GH�OD�OHJLVODFLy�VREUH�O¶KDELWDWJH�D�O¶HVWDW�IUDQFqV���

GHO�VHJOH�;,;�ILQV�DUD���������������������������������������������������� ���������������S����

�

��� 'DGHV�GLYHUVHV�VREUH�O¶KDELWDWJH�D�&DWDOXQ\D�1RUG�������������������������S����

�

��� 8Q�H[HPSOH�GH�GHVPHVXUD�XUEDQtVWLFD����

OD�IXWXUD�HVWDFLy�GH�3HUSLQ\j�L�HO�JUXS�6DFUHVD������������������������������������S����

�

$QQH[��������������������������������������������������� ����������������������������������������S�����

7UHV�FDUHV�SHU�UHFRUGDU«��
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&RQVLGHUDFLRQV�SUqYLHV��

�

3ULPHU�GH�WRW�KHP�GH�SUHFLVDU�TXH�DTXHVW�GRVVLHU�VREUH�KDELWDWJH�QR�pV��QL�GH�OOXQ\��

H[KDXVWLX��1R�SUHWHQtHP� IHU�XQ�UHVXP�GH�WRWHV�OHV�OOHLV��VLQy�XQ�UHFXOO�HO�PpV�FRPSUHQVLEOH�

SRVVLEOH��UHVXPLQW�HO�TXH�HQV�KD�VHPEODW�PpV�GHVWDFDW��GH�FDUD�D�SRGHU�FRQqL[HU�OD�SROtWLFD�

VRFLDO�HQ�WHUPHV�G¶KDELWDWJH��VL�pV�TXH�Q¶KL�KD��GH�O¶HVWDW�IUDQFqV��

7RW�L�TXH�VH�GLX�GH�O¶HVWDW�IUDQFqV�TXH�pV�O¶(VWDW�GH�OD�GHFODUDFLy�GHOV�GUHWV�GH�O¶KRPH�L�

GHO�FLXWDGj��QR�H[LVWHL[�XQD�MXVWtFLD�VRFLDO�UHDO��eV�YHULWDW�L�QR�VH�SRW� QHJDU�TXH�KL�KD� PpV�

DYDQWDWJHV�L�DMXGHV�HQ�FRPSDUDFLy�DPE�DOWUHV�HVWDWV�HXURSHXV��SHUz�OHV�OOHLV��OHV�UHIRUPHV�TXH�

H[LVWHL[HQ� QR� V¶DSOLTXHQ�� ,� D� OD� YHJDGD�� QR� VH� FRQHL[HQ� IRUoRVDPHQW� OHV� DMXGHV� TXH� XQ� SRW�

WHQLU��L�VREUHWRW�O¶(VWDW�QR�OHV�ID�FRQqL[HU��R�ILQV�L�WRW�OHV�DPDJD��+L�KD�XQ�GHVFDODWJH�PROW�JUDQ�

HQWUH�OHV�OOHLV�L�OHV�VHXHV�DSOLFDFLRQV��3HU�H[HPSOH��OD�OOHL�GHO�GUHW�D�O¶KDELWDWJH�SHU�WRWKRP�R�OD�

OOHL�GH�UHTXLVLFLy�GH�SLVRV�EXLWV��TXH�pV�GH�O¶DQ\����L�HQFDUD�QR�V¶KD�DSOLFDW�PDL��/¶~QLF�TXH�ID�

O¶(VWDW�pV�GHFODUDU�DTXHVWHV�OOHLV�L�DL[z�pV�HYLGHQWPHQW�LQVXILFLHQW��

'HQXQFLHP�OD�SROLWLFD�GH�JHVWLy�GHOV�+/0��+DELWDWJH�GH�/ORJXHU�0RGHUDW���MD�TXH�pV�

XQ�KDELWDWJH�SUHFDUL��L�TXH�HOV�UHTXLVLWV�G¶DFFpV�DTXHVWV�SLVRV�QR�VyQ�QL�DGHTXDWV�QL�FRKHUHQWV��

$� PpV� QR� GHILQHL[HQ� H[DFWHPHQW� TXq� VLJQLILFD� KDELWDWJH�� ©�VRFLDO�ª�� L� TXDQ� V¶DERUGHQ� HOV�

WHPHV�UHODFLRQDWV�DPE�DTXHVW��VH�ID�GH�IRUPD�PROW�VXSHUILFLDO��

$�LQLFLV�GHOV�DQ\V����V¶HVWDEOLUHQ�OHV�OOHLV�GH�GHVFHQWUDOLW]DFLy�OD�TXDO�FRVD�LPSOLFj�XQD�

FRQIXVLy�GH�OHV�FRPSHWqQFLHV�TXH�WHQHQ�HOV�GLYHUVRV�VHFWRUV�SHO�TXH�ID�O¶KDELWDWJH��PXQLFLSDO��

GHSDUWHPHQWDO��UHJLRQDO��HVWDWDO«���

'HQXQFLHP� SHU� DFDEDU� TXH� DTXHVWV� FDQYLV� GH� OOHLV� VHPSUH� YHQHQ� G¶XQD� FRQVWDWDFLy�

VREUH�O¶HYROXFLy�GH�OD�VRFLHWDW��0DL�V¶HVWDEOHL[HQ�OOHLV�R�UHIRUPHV�TXH��DQWLFLSLQ�OHV�QHFHVVLWDWV�

GH�OD�VRFLHWDW��'HO�VHJOH�;,;�DOV�QRVWUHV�GLHV�V¶KDQ�IHW�GHVHQHV�GH�OOHLV��/¶~OWLPD�OOHL�YLJHQW��OD�

658� �6ROLGDULWDW� L� 5HQRYDPHQW� 8UEDQV�� GHO� ������ REOLJD� FHUWHV� FRPXQHV� GH� PpV� GH� �����

KDELWDQWV�D�WHQLU�G¶DTXt�XQV� ���DQ\V�XQ� ����G¶KDELWDWJHV�VRFLDOV�� /D�SXMDGD�GHPRJUjILFD�D�

&DWDOXQ\D�1RUG�DXJPHQWD�GRQFV�FDGD�DQ\�OD�QHFHVVLWDW�GH�FRQVWUXLU�KDELWDWJHV�VRFLDOV�L�DL[z�

QR�VH�UHVSHFWD��)DOWHQ�D�&DWDOXQ\D�1RUG������KDELWDWJHV�VRFLDOV��PHQWUH�TXH�VH�FDOFXOD�TXH�KL�

KD�XQV������6')��6HQVH�'RPLFLOL�)L[H��L�WRW�SOHJDW�VDEHQW�TXH�KL�KD�XQV�������SLVRV�EXLWV��

�

�

�
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��� (YROXFLy�GH�OD�OHJLVODFLy�VREUH�O¶KDELWDWJH�D�O¶HVWDW�IUDQFqV��

GHO�VHJOH�;,;�ILQV�DUD�

�

· 'HO�VHJOH�;,;�D�OD�SULPHUD�JXHUUD�PXQGLDO�

&DOGUj�HVSHUDU�HO������SHUTXq�XQD�OOHL�GHILQHL[L�OHV�FRQGLFLRQV�GH�VDOXEULWDW�L�TXH�GRQL�GUHW�DOV�

FRQVHOOV�PXQLFLSDOV�GH�GHILQLU�HOV�WUHEDOOV�TXH�FDOGULD�IHU�SHU�WHQLU�XQ�KDELWDWJH�GLJQH��eV�HQ�

DTXHVW�SHUtRGH�TXH�QHL[�OD�LGHD�HQ�OD�TXDO�O¶(VWDW�L�OHV�FROÂOHFWLYLWDWV�ORFDOV�SRJXLQ�SDUWLFLSDU�HQ�

HO� ILQDQoDPHQW� GHOV� DOORWMDPHQWV� ©�VRFLDOV�ª�� MD� TXH� ILQV� DOHVKRUHV� HUHQ� PHVWUHV� G¶REUHV� GH�

FDUjFWHU�SULYDW�HOV�TXL�GHILQLHQ�VL�XQ�KDELWDWJH�HUD�VDOXEUH�R�QR���

�� ������ � /OHL� 6LHJIULHG��� &UHDFLy� GHOV� +%0�� ©�+DELWDWJH� GH� %RQ� 0HUFDW�ª�� RQ� O¶(VWDW�

QRPpV� LQWHUYp� IHQW� H[RQHUDFLRQV� ILVFDOV� LQFLWDQW� VRFLHWDWV� D� FRQVWUXLU� DOORWMDPHQWV�

VDOXEUHV� GH� EDL[� FRVW�� $TXHVWD� OOHL� SRF� HILFDo� YD� VHU� VXEVWLWXwGD� HO������ SHU� OD�OOHL�

6WUDXVV��TXH�SUHWHQ�GRQDU�XQD�DMXGD�HFRQzPLFD�D�OD�FRQVWUXFFLy�G¶DTXHVWV�+%0��

�� ������ �/OHL�5LERW�pV�XQD�H[WHQVLy�GH�OD�OOHL�6LHJIULHG��V¶DGTXLUHL[HQ�WHUUHQ\V�GH�PHQ\V�

G¶XQD� KHFWjUHD� SHU� XQ� FRPSUDGRU� DPE� SRFV� PLWMDQV�� HO� WHUUHQ\� GHO� TXDO� SHUPHW� OD�

FRQVWUXFFLy� WDUGDQD� G¶XQD� FDVD�� $TXHVWD� OOHL� G¶DFFqV� PpV� IjFLO� D� OD� SURSLHWDW� Wp�

O¶REMHFWLX�GH�IL[DU�OHV�SREODFLRQV�UXUDOV�L�G¶HYLWDU�HO�VHX�q[RGH��

�� ������ �0RELOLW]DFLy�SRSXODU��FUHDFLy�GHO�VLQGLFDWV�GH�OORJXHWHUV��TXH�SRUWD�HO�JRYHUQ�D�

WRUQDU�VH�D�SODQWHMDU�OD�VLWXDFLy�GH�O¶DOORWMDPHQW�GHOV�REUHUV��7DPEp�VH�ID�HO�SXQW�VREUH�

OD�OHJLVODFLy�TXH�pV�HQ�YLJRU� �SURMHFWH�%RQQHYD\��� $TXHVWD�OOHL�GHO� ���GH�GHVHPEUH��

FUHD�HOV�RILFLV�S~EOLFV�FRPXQDOV�L�GHSDUWDPHQWDOV�G¶KDELWDWJH�GH�ERQ�PHUFDW��TXH�VyQ�

HVWDEOLPHQWV�S~EOLFV��6H�FUHD�HO�VHUYHL�S~EOLF�G¶DOORWMDPHQW��

�� ������ � � (O� *RYHUQ� pV� REOLJDW� G
LQVWDXUDU� SHU� GHFUHW�� XQD� PRUDWzULD� TXH� SHUPHWUj� DOV�

OORJXHWHUV� VXVSHQGUH� HO� SDJDPHQW� GHOV� OORJXHUV�� $TXHVWD� PHVXUD� SRVD� HQ� PDU[D� XQ�

FRQIOLFWH� DPE� HOV� SURSLHWDULV� TXH� DPHQDFHQ� G
XQD� YDJD� GHOV� LPSRVWRV�� (O� JRYHUQ�

FHGHL[�L�SURPHW�HO�UHHPERUVDPHQW�GHOV�OORJXHUV�QR�UHFROOLWV��

�

�
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· (OV�DQ\V������

������ �/D�UHIRUPD���/HV�JUDQV�OtQLHV�GH�OD�SROtWLFD�DFWXDO�GH�O¶KDELWDWJH�YHQHQ�GHO������TXDQ�VH�

SRVD�HQ�PDU[D��G¶XQD�EDQGD�XQD�UHIRUPD�GHO�ILQDQoDPHQW�GH�O¶KDELWDWJH��L�G¶DOWUD�EDQGD�XQD�

SROtWLFD�GH�O¶KDELWDWJH�DQWLF��

�

$TXHVW�SURMHFWH�QHL[�DUUDQ�GHO�FRQVWDW�VHJ•HQW����

�

�� HOV�+/0��+DELDWJH�GH�OORJXHU�0RGHUDW��DOORWMHQ�OHV�FODVVHV�PLWMDQHV��

�� OD�PDMRULD�GH�OD�SREODFLy�pV�H[FORVD�GH�OHV�DMXGHV�SHUVRQDOV��

�� OD� SROtWLFD� GH� O¶KDELWDWJH� QR� WUDFWD� OHV� SREODFLRQV� HVSHFtILTXHV�� FRP� HOV� MRYHV�� OHV�

SHUVRQHV�JUDQV��HOV�PLQXVYjOLGV«��

�

)HQW�HO�EDODQo�GHOV�GLVSRVLWLXV�H[LVWHQWV��HO�SURMHFWH�%$55(� UHFRQHL[�XQ�FHUW�q[LW�TXDQWLWDWLX�

TXH� KD� SHUPpV� UHVROGUH� XQD� SDUW� GHOV� SUREOHPHV� GHOV� DQ\V� ��� FRQVWUXLQW� XQD� SDUW� GHOV�

DOORWMDPHQWV� QHFHVVDULV�� 3HUz� HO� PDWHL[� SURMHFWH� pV� FUtWLF� SHO� TXH� ID� D� O
HILFjFLD� VRFLDO� L�

HFRQzPLFD�GH�OHV�DMXGHV�D�O
DOORWMDPHQW�HQ�HO�FRQWH[W�GHOV�DQ\V������

/
REMHFWLX�GHOV�SRGHUV�S~EOLFV�WHQGHL[�G
DUD�HQGDYDQW�PpV�D�RIHULU�XQ�DOORWMDPHQW�GH�³ERQD´�

TXDOLWDW� D� WRWV� L� D� PLOORUDU� OD� TXDOLWDW� GHO� TXH� MD� H[LVWHL[�� /HV�DMXGHV� VH� UHGXHL[HQ� PpV� HQ�

EHQHILFL�G
XQD�QRYD�DMXGD�D�O¶LQGLYLGX��

�

�

/(6�',)(5(176�$-8'(6�� �

��

/
$MXGD�3HUVRQDOLW]DGD�D�O
$OORWMDPHQW��$LGH�3HUVRQQDOLVpH�DX�/RJHPHQW��$3/��SUHQ�D�FjUUHF�

FDGD� PHV� XQD� IUDFFLy� GHO� OORJXHU� GHOV� OORJXHWHUV� R� GH� OD� PHQVXDOLWDW� GH�SUpVWHF� GHOV� TXH�

DFFHGHL[HQ�D�OD�SURSLHWDW��$TXHVWD�DMXGD�DXJPHQWD�TXDQ�HOV�LQJUHVVRV�GH�OD�OODU�GLVPLQXHL[HQ���

L� EDL[HQ� TXDQ� HOV� UHFXUVRV� FUHL[HQ�� 3HU� DL[z�� OHV� $3/� SUHWHQHQ� DMXGDU� OHV�OODUV� D� SDJDU� HOV�

OORJXHUV�PpV�HOHYDWV���

�

/HV� DMXGHV� HFRQzPLTXHV� QRPpV� VyQ� GXHV� �� HO�3$3 � �3UrWV� G¶$FFpVVLRQ� j� OD� 3URSULpWp�� TXH�

SHUPHW�O¶DFFqV�D�OD�SURSLHWDW�L�HO�3/$��3UrW�/RFDWLI�$LGp��HQ�HO�VHFWRU�GHO�OORJXHWHUV��

�
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3HU�D�OD�UHKDELOLWDFLy�GHO�SDUF�VRFLDO��V
KL�DIHJHL[�HO�3$/8/26 ��VXEYHQFLy�GH�O
(VWDW�TXH�REUH�

GUHW�D�XQ�SUpVWHF�FRPSOHPHQWDUL��

�

(Q�HO�VHFWRU�SULYDW�HOV�SURSLHWDULV�DUUHQGDGRUV�VHPSUH�SRGHQ�EHQHILFLDU�GH�OHV�VXEYHQFLRQV�GH�

O
$1$+ � �$JHQFH� 1DWLRQDO� GH� O¶+DELWDW�� ILQDQoDGHV� SHU� XQD� WD[D� VREUH� HOV� OORJXHUV� GHOV�

DOORWMDPHQWV�DQWLFV��

�

(OV� SURSLHWDULV� RFXSDQWV� DPE� UHFXUVRV� PRGHVWRV� TXH� WHQHQ� DOORWMDPHQWV� TXH� UHTXHUHL[HQ�

WUHEDOOV�GH�UHQRYDFLy�SRGHQ�REWHQLU�XQD�3$+��3ULPH�D�O¶$PpOLRUDWLRQ�GH�O¶+DELWDW���

�

�

�

�81$�$7(1&,Ï�(63(&,$/�3(5�$/6�//2*$7(56�� �

�

(O�QLYHOO�GHOV�OORJXHUV�HQ�OHV�JUDQV�DJORPHUDFLRQV�KD�FRQGXwW�DO�GHVHQYROXSDPHQW�G
XQ�QRX�

VHFWRU�GH� ILQDQoDPHQW�DMXGDW�SHU�D�OD�FRQVWUXFFLy�G
DOORWMDPHQWV�DPE� OORJXHUV�LQWHUPHGLDULV�

HQWUH�HO�QLYHOO�GHO�PHUFDW�OOLXUH�L�HO�GHO�SUDFWLFDW�HQ�HO�SDUF�VRFLDO� ��HO�3/(&� �3UrW� /RFDWLI�

,QWHUPpGLDLUH���

�

/D� GHVDSDULFLy� HQ� HO� VHFWRU� SULYDW� GH� PROWV� DOORWMDPHQWV� DQWLFV� DPE� OORJXHUV� EDL[RV�� L� OHV�

GLILFXOWDWV�TXH�KDQ�WLQJXW�FHUWHV�OODUV�SHU�WUREDU�XQ�DOORWMDPHQW��KDQ�REOLJDW�HOV�SRGHUV�S~EOLFV�D�

GHVHQYROXSDU� O
RIHUWD� G
DOORWMDPHQWV� DPE� OORJXHUV� PROW� PRGHUDWV�� $OOz� V
KD� WUDGXwW� SHU� OD�

FUHDFLy�HQ�HO�VHFWRU�GHO�ILQDQoDPHQW�GH�OORJXHUV�VRFLDOV�G
XQ�SUpVWHF�SDUWLFXODU���HO�3/$�PROW�

VRFLDO� �3UrW� /RFDWLI�$LGp�7UpV�6RFLDO��TXH�EHQHILFLD�G
XQD�VXEYHQFLy�GH�O
(VWDW�DXJPHQWDGD�

DPE�OtPLWV�GH�OORJXHUV�UHGXwWV�G¶XQ������(OV�DOORWMDPHQWV�FRQVWUXwWV�R�DGTXLULWV�SHU�PLWMj�GH�

3/$�76 � HVWDQ� UHVHUYDWV� D� OODUV� RQ� HOV� UHFXUVRV� Pj[LPV� VyQ� LQIHULRUV� G
XQ� ��� �� DOV� OtPLWV�

G
DFFpV�D�O
DOORWMDPHQW�³VRFLDO´�RUGLQDUL��

�

�

����������� �/(6�//(,6�'(�'(&(175$/,7=$&,Ï �

$TXHVWHV�OOHLV�HVWLSXOHQ�HQ�OHV�VHFFLRQV�UHODWLYHV�D�O
DOORWMDPHQW���

��

�(OV� PXQLFLSLV�� HOV� GHSDUWDPHQWV�� OHV� UHJLRQV� GHILQHL[HQ� HQ� HO� PDUF� GH� OHV�VHXHV�

FRPSHWqQFLHV� UHVSHFWLYHV�� OD� VHXD� SULRULWDW� HQ� PDWqULD� G
KDELWDWJH��� (O� TXH� VLJQLILFD� TXH�



� �

FDGD� DGPLQLVWUDFLy�� DO� VHX� QLYHOO�� Wp� FRPSHWqQFLHV�� /D�OOHL� GH� �����HVWDEOHL[� XQ� FRQVHOO�

GHSDUWDPHQWDO� GH� O
KDELWDWJH� TXH� VXEVWLWXHL[� WRWHV� OHV� FRPLVVLRQV� TXH� H[LVWLHQ� DQWHULRUPHQW��

7DPEp� SHUPHW� DOV� PXQLFLSLV� OD� SRVVLELOLWDW� GH� GHILQLU� XQ� SURJUDPD� ORFDO�GH� O
KDELWDWJH� TXH�

GHWHUPLQL�OHV�DFFLRQV�SULRULWjULHV�L�TXH�KDXULD�WDPEp�GH�GHWHUPLQDU�OHV�DFFLRQV�D�IDYRU�GH�OHV�

SHUVRQHV�PDO�DOORWMDGHV�R�GHVIDYRULGHV��

�

�

· 'HOV�DQ\V������DOV�QRVWUHV�GLHV��

�

���������� (0(5*Ê1&,$�'(�/$�',0(16,Ï�62&,$/ �

$OV�DQ\V������KL�KDXUj�QRYHV�SROtWLTXHV�GHVHQYROXSDGHV��'XHV�OOHLV�YLQGUDQ�D�FRQWUDSHVDU��HQ�

SDUW��HOV�HIHFWHV�GH�OD�GHVFHQWUDOLW]DFLy��

/D�OOHL�Qƒ�������GHO����GH�PDLJ�GH�������DQRPHQDGD�OOHL�%(6621��SRVD�HQ�PDU[D�HO�GUHW�D�

O
DOORWMDPHQW��$TXHVWD�OOHL��WDO�FRP�GLX�HO�VHX�DUWLFOH��U�Wp�SHU�REMHFWLX����

�*DUDQWLU� HO� GUHW� D� O
DOORWMDPHQW� FRQVWLWXHL[� XQ� GHXUH� GH� VROLGDULWDW� SHU� DO� FRQMXQW� GH� OD�

QDFLy��7RWD�SHUVRQD�R�IDPtOLD�DPE�GLILFXOWDWV�SDUWLFXODUV��HQ�UDy�VREUHWRW�GH�OD�LQDGDSWDFLy�

GHOV� VHXV� UHFXUVRV� R� GH� OHV� VHYHV� FRQGLFLRQV� G
H[LVWqQFLD�� Wp� GUHW� D� XQD� DMXGD� GH� OD�

FROÂOHFWLYLWDW�� HQ� OHV� FRQGLFLRQV� IL[DGHV� SHU� OD� SUHVHQW� OOHL�� SHU� DFFHGLU� D� XQ� DOORWMDPHQW�

GHFHQW�L�LQGHSHQGHQW�L�PDQWHQLU�V
KL���

$TXHVWD�OOHL�ID�REOLJDWzULD�O
HODERUDFLy�G
XQ�SOD�GHSDUWDPHQWDO�G
DFFLy�SHU�D�O
DOORWMDPHQW�GHOV�

PpV� GHVIDYRULWV�� $TXHVW� SOD� pV� IHW�� FRQMXQWDPHQW� SHO� SUHIHFWH� L� HO� SUHVLGHQW� GHO� &RQVHOO�

*HQHUDO�� HQ� FROÂODERUDFLy� DPE� OHV� FROÂOHFWLYLWDWV� ORFDOV�� HOV� DUUHQGDGRUV� VRFLDOV�� OHV� FDL[HV�

G
DO�ORFDFLRQV�IDPLOLDUV��&$)���OHV�DVVRFLDFLRQV�DPE�YRFDFLy�KXPDQLWjULD�L�VRFLDO��$TXHVW�SOD�

GHILQHL[�OHV�FDWHJRULHV�GH�SHUVRQHV�FRQFHUQLGHV��DQDOLW]D�OHV�QHFHVVLWDWV�L� IL[D�REMHFWLXV�TXH�

V¶KDQ� G¶DFRQVHJXLU� SHU� ]RQHV� G¶KDELWDWJH�� $TXHVW� SOD� pV� S~EOLF�� ,QVWLWXHL[� XQ� )RQV� GH�

6ROLGDULWDW�SHU�D�O
$OORWMDPHQW�FRILQDQoDW�SHU�O
(VWDW�L�HO�'HSDUWDPHQW�TXH�SUHWqQ�DWRUJDU�DMXGHV�

HFRQzPLTXHV�D�OHV�SHUVRQHV�L�IDPtOLHV�GHVIDYRULGHV��

8Q� EDODQo� DQXDO� GH� O
DSOLFDFLy� GH� OD� OOHL� pV� SUHVHQWDW� DO� &RQVHOO� QDFLRQDO� GH� O
+DELWDWJH�

�$1$+���
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/D�OOHL�G
RULHQWDFLy�SHU�D�OD�FLXWDW�GHO����GH�MXOLRO�GH��������HO�OHJLVODGRU�KD�YROJXW�TXH�HO�GUHW�

D�OD�FLXWDW�VLJXL�DVVHJXUDW�D�WRWV�HOV�FLXWDGDQV��(V�WUDFWD��SHU�D�OHV�FROÂOHFWLYLWDWV�ORFDOV�G
RIHULU�

FRQGLFLRQV� GH� YLGD� L� G
KDELWDWJH� TXH� DIDYRUHL[LQ� OD� FRKHVLy� VRFLDO� L� SHUPHWLQ� HYLWDU� HOV�

IHQzPHQV�GH�VHJUHJDFLy���$TXHVWD�OOHL�UHSUHQ�L�GHVHQYROXSD�HO�FRQFHSWH�GH�SROtWLFD�ORFDO�GH�

O
KDELWDWJH�TXH�HUD�LQVWDXUDW�D�WUDYpV�GHOV�3/+ ��3URJUDPPH�/RFDO�GH�O¶+DELWDW��HQ�OD�OOHL�GH�

������GRQDQW�OL�XQ�FRQWLQJXW�MXUtGLF��(V�SUHWHQ�OOXLWDU�FRQWUD�O
H[FOXVLy�L�GRQFV�FRQWUD�OHV�VHXHV�

FRQVHT•qQFLHV� HVSDFLDOV�� /
DSRVWD� TXH� VRVWp� O¶(VWDW�� pV� GH� FRQWUDUHVWDU� OHV� WHQGqQFLHV�

FRPSURYDGHV��DYXL��D�XQD�H[FHVVLYD�HVSHFLDOLW]DFLy�GHOV�HVSDLV�XUEDQV��LPSRVDQW�HQ�OHV�JUDQV�

DJORPHUDFLRQV�HO�FDUjFWHU�PL[W�GH�O
DOORWMDPHQW�SULYDW�L�GH�O
DOORWMDPHQW�VRFLDO��

�

������������ �5(02'(/$&,Ï�352*5(66,9$�'(/�6,67(0$ �

/D�UHIRUPD�GH�O¶DMXGD�SHU�O¶DFFqV�D�OD�SURSLHWDW�KD�FRQVLVWLW�HQ�VXSULPLU�XQ�FHUW�QRPEUH�GH�

GLVSRVLFLRQV� H[LVWHQWV� L� HVWDEOLU� XQ� SUpVWHF� GH� WD[D� ]HUR� FRPELQDGD� DPE� XQ� VLVWHPD� GH�

SURWHFFLy�GHOV�SUHVWDWDULV��

(Q�VXEVWLWXFLy�GHOV�©3UpVWHFV�G¶DFFpV�D�OD�SURSLHWDWª� �3$3�� L�GHOV�DYDQWDWJHV� ILVFDOV�TXH�KL�

HUHQ�DVVRFLDWV��DTXHVW�QRX�SUpVWHF�GH�WD[D�]HUR�QR�pV�DFXPXODEOH�DPE�OD�UHGXFFLy�G
LPSRVWRV�

SHU�D�LQWHUHVVRV�GH�SUpVWHFV��3HU�FRQWUD�DTXHVWD�QRYD�DMXGD�pV�DFXPXODEOH��SHU�D�OHV�OODUV�DPE�

UHFXUVRV�PRGHVWRV�DPE�OHV�DMXGHV�D�OD�SHUVRQD�UHVHUYDGHV�DOV�TXH�WHQHQ�DFFpV�D�OD�SURSLHWDW�

�$VVLJQDFLy�G
DOORWMDPHQW�R�$MXGD�SHUVRQDOLW]DGD�D�O
DOORWMDPHQW���

$TXHVWD�QRYD�DMXGD�pV�GHVWLQDGD�D�OHV�OODUV�TXH�FRPSUHQ��D�WtWRO�GH�UHVLGqQFLD�SULQFLSDO��XQ�

DOORWMDPHQW� QRX� R� XQ� DOORWMDPHQW� DQWLF� UHTXHULQW� XQ� PtQLP� GH� WUHEDOOV� �����GHO� SUHX� GH�

O
RSHUDFLy�L�D�WtWRO�WHPSRUDO�HO������������L�TXH�GLVSRVHQ�G
XQV�LQJUHVVRV�LQIHULRUV�D�XQ�OtPLW�

GHWHUPLQDW��$TXHVW�SODIy�GHSqQ�GH�OD�WDOOD�GH�OD�IDPtOLD�L�GH�OD�]RQD�JHRJUjILFD��

(OV�SUpVWHFV�GH�WD[D�]HUR�VyQ�GLVWULEXwWV�SHOV�HVWDEOLPHQWV�GH�FUqGLW�TXH�WHQHQ�XQD�FRQYHQFLy�

DPE�O
(VWDW��&DQYLD�UHVSHFWH�DOV�3$3��GHO�TXDO�OD�GLVWULEXFLy�HUD�DVVHJXUDGD�H[FOXVLYDPHQW�SHO�

&UqGLW�,PPRELOLDUL�GH�O¶HVWDW�IUDQFqV�L�OHV�6$&,��6RFLHWDWV�$QzQLPHV�GH�&UqGLW�,PPRELOLDUL���

/D�6RFLHWDW�GH�*HVWLy�GHO�)RQV�GH�*DUDQWLD�GH�O
$FFpV�6RFLDO�DVVHJXUD�OHV�UHODFLRQV�ILQDQFHUHV�

HQWUH�O
HVWDW�L�HOV�HVWDEOLPHQWV�GH�FUqGLWV��(O�QRPEUH�G
DMXGHV�QR�pV�OLPLWDGD��FRQWUjULDPHQW�DOV�

3$3�TXH�HUHQ�OLPLWDWV��

�
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$OORWMDPHQW�DPE�OORJXHUV�VRFLDOV���

$TXHVW� WLSXV� G¶DOORWMDPHQW� KD� WLQJXW� GLYHUVRV� FDQYLV�� /
DOORWMDPHQW� VRFLDO� pV� G
DUD� HQGDYDQW�

FRQVLGHUDW�SHU�O¶HVWDW�IUDQFqV�FRP�XQ�Ep�GH�SULPHUD�QHFHVVLWDW�L�EHQHILFLD�GH�OD�WD[D�GH�79$�

UHGXwGD�G¶XQ������HQ�OORF�G¶XQ�������L�DL[z�SHU�D�OD�FRQVWUXFFLy�QRYD��GHV�GH�O
��G
RFWXEUH�GH�

������L�SHU�D�OD�UHKDELOLWDFLy�GHOV�DOORWMDPHQWV�GHO�SDUF�H[LVWHQW��GHV�GHO��U�G¶RFWXEUH�GH��������

$TXHVWD�WD[D�GH�79$�V
DSOLFD�LJXDOPHQW�GHV�GH�O
��G
RFWXEUH�GH������DO�WUHEDOOV�HIHFWXDWV�SHU�

SDUWLFXODUV�VREUH�HO�VHX�DOORWMDPHQW��

(O�6HWHPEUH�GH������HO�3/$��3UrW�/RFDWLI�$LGp��pV�VXEVWLWXwW�SHO�3/86� �3UrW�ORFDWLI�j�XVDJH�

VRFLDO���(V�WUDFWD�GH�SRVDU�HQ�PDU[D�OD�FRQVWUXFFLy�G
DOORWMDPHQWV�DPE�OORJXHUV�VRFLDOV�SHU�OD�

FUHDFLy�G
XQ�SURGXFWH�~QLF�L�VLPSOLILFDW��VXSUHVVLy�GH�OHV�VXEFDWHJRULHV�GHO�3/$��D�H[FHSFLy�

GHO�3/$�G
LQWHJUDFLy�TXH�pV�PDQWLQJXW���8Q�GHOV�REMHFWLXV�G
DTXHVWD�UHIRUPD�pV�G
DIDYRULU�HO�

FDUjFWHU� PL[W� VRFLDO� SHUPHWHQW� D� FDWHJRULHV� GH� OODUV� WHQLQW� LQJUHVVRV�GLYHUVRV�� G
DFFHGLU� D�

DTXHVW�DOORWMDPHQW���OHV�OODUV�DPE�PpV�GLQHUV�TXH�SDJXLQ�XQ�OORJXHU�PpV�HOHYDW��WRW�FRQWLQXDQW�

OD� IXQFLy� VRFLDO� G
XQD� SDUW� G
DTXHVWV� DOORWMDPHQWV�� MD� TXH� ���� GHOV� DOORWMDPHQWV� KDQ� G
HVWDU�

SHUPDQHQWPHQW�UHVHUYDWV�D�OODUV�QR�VXSHUDQW�����GHO�OtPLW��SODIy��IL[DW�GH�UHFXUVRV��

�

3/86�� �3UrW�ORFDWLI�j�XVDJH�VRFLDO��

eV� HO� QRX� QRP� GH� O
DOORWMDPHQW� GH� OORJXHU� VRFLDO� VXEYHQFLRQDW� SHU� O
(VWDW�L� UHDOLW]DW� SHOV�

RUJDQLVPHV� G
DOORWMDPHQW� VRFLDOV�� $TXHVW� SUpVWHF� VXEVWLWXHL[� HO� 3/$� GHO� TXDO� OHV�

FDUDFWHUtVWLTXHV�HFRQzPLTXHV�HVGHYHQHQ�PROW�SRF�LQWHUHVVDQWV��eV�XQ�DOORWMDPHQW�TXH�SUHWqQ�

UHVSRQGUH�DO�FRQMXQW�GH�OD�GHPDQGD���HO�VHX�OORJXHU�OtPLW�pV�LQIHULRU�GHO�����DO�GHO�3/$�L�pV�

REHUW�D�OODUV�DPE�UHFXUVRV�VXSHULRUV���������SHU�D�����GH�OHV�OODUV��6HULD�GRQFV�XQ�����GH�OD�

SREODFLy�TXH�SRGULD�DVSLUDU�D�DTXHVW�WLSXV�DOORWMDPHQW��

1RYHV�GLVSRVLFLRQV�OHJLVODWLYHV���

(Q�FRPSOHPHQW�GHOV�GLVSRVLWLXV�G
DFFLRQV�TXH�H[LVWHL[HQ�SHU�DIDYRULU�O
DOORWMDPHQW�GHOV�PpV�

GHVSURYHwWV� HO� SDUODPHQW� IUDQFqV� KD� YRWDW� XQD�OOHL� �Qƒ������� GHO� ��� GH� MXOLRO� GH�������

G
RULHQWDFLy�UHODWLYD�D�OD�OOXLWD�FRQWUD�OHV�H[FOXVLRQV�HQ�OD�TXH�HO�FDStWRO�,,�GHO�WtWRO�,�WUDFWD�GH�

O
DFFpV� D� O
DOORWMDPHQW� L� HO� FDStWRO� ,,,� GHO� WtWRO� ,,� GH� OHV� PHVXUHV� UHODWLYHV� DO� PDQWHQLPHQW� D�

O
DOORWMDPHQW��
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(O�VHX�REMHFWLX�pV��XQD�YHJDGD�PpV��HO�GH�JDUDQWLU�PLOORU�HO�GUHW�D�O¶DOORWMDPHQW���

�� SUHFLVDU�HO�PDUF�L�OHV�FRQGLFLRQV�G
LQWHUYHQFLy�GHOV�SODQV�GHSDUWDPHQWDOV�G
DFFLy�SHU�D�

O
DOORWMDPHQW�GHOV�PpV�GHVIDYRULWV��

�� GHILQLU�PLOORU�OHV�QHFHVVLWDWV�GH�OHV�SHUVRQHV�GHVIDYRULGHV�L�IL[DU�REMHFWLXV�SUHFLVRV�SHU�

DFRQVHJXLU��

�� HQTXDGUDU�PLOORU�OHV�LQWHUYHQFLRQV�GHOV� IRQV�GH�VROLGDULWDW�SHU�D�O
DOORWMDPHQW��SHU�WDO�

G
HYLWDU�GLVWRUVLRQV�JHRJUjILTXHV�L�UHIRUoDU�HO�VHX�PLWMDQV�ILQDQFHUV��

�� PLOORUDU� HO� UHFRQHL[HPHQW� GHO� SDSHU� GHOV� DFWRUV� DVVRFLDWLXV�� DIDYRULQW�VREUHWRW�� OD�

UHPXQHUDFLy�GH�OD�PHGLDFLy�GH�OD�JHVWLy�GHOV�OORJXHUV��

�� DIDYRULU�OD�FRQWLQXwWDW�GH�OHV�DMXGHV�D�O
DOORWMDPHQW��

$TXHVWD�OOHL�WUDFWD�GHO�FUHL[HPHQW�GH�O
RIHUWD�G
DOORWMDPHQW�TXH�IDFLOLWD�DPE�PHVXUHV�WqFQLTXHV�

OD� FRQVWUXFFLy�� SUHWHQHQ� OOXLWDU� FRQWUD� OD� YDFDQW�� SHU� OD� FUHDFLy� G
XQD� WD[D�� L� ³PLOORUD´� OHV�

FRQGLFLRQV� GH� UHTXHULPHQWV� GHOV� DOORWMDPHQWV� YDFDQWV�� 7DPEp� UHIRUPD� HO� UqJLP� GH�

O
DGMXGLFDFLy� GHOV� DOORWMDPHQWV� DPE� OORJXHUV� VRFLDOV� LQVWDXUDQW� XQ� Q~PHUR� GH� UHJLVWUH�

GHSDUWDPHQWDO�JDUDQWLQW�OD�WUDQVSDUqQFLD�GH�OHV�FRPSHWqQFLHV��

��

�

������ �/OHL�658��6ROLGDULWp�HW�5HQRXYHOOHPHQW�8UEDLQV��

�

(V�WUDFWD�GH�IHU��PpV�FRKHUHQWV�OHV�SROtWLTXHV�XUEDQHV��G
DIDYRULU�HOV�PHFDQLVPHV�GH�VROLGDULWDW�

HQ� OD� FLXWDW� L� G
LQWHJUDU� OHV� SROtWLTXHV� GH� GHVSODoDPHQWV� HQ� HO� PDUF�GHO� GHVHQYROXSDPHQW�

GXUDEOH���

�

�

�

�

�

�

�

�



� �

��� 'DGHV�GLYHUVHV�VREUH�O
KDELWDWJH�D�&DWDOXQ\D�1RUG�

�

/D�PDMRULD�GH�GDGHV�SURYHQHQ�G
HQTXHVWHV�RILFLDOV�IHWHV�SHU�GLYHUVRV�LQVWLWXWV�G
jPELW�HVWDWDO��D�

OD�GHPDQGD�GH�OD�UHJLy�/OHQJXDGRF�5RVVHOOy��GH�OHV�TXDOV�QRPpV�KHP�UHFXSHUDW�OHV�GDGHV��L�

SDV�HOV�DQjOLVLV����$OJXQHV�HVWDGtVWLTXHV�GDWHQ�MD�GHO�������DQ\�RQ�VH�YD� IHU�HO�GDUUHU�FHQV�D�

&DWDOXQ\D�1RUG��

5HVXOWD�GLItFLO�HQIRFDU�WRW�SOHJDW�HQ�XQD�zSWLFD�GH�3DwVRV�&DWDODQV��MD�TXH�OD�PDMRULD�GH�OHV�

FRPSDUDFLRQV��FRP�WDPEp�OD�OHJLVODFLy�HQ�YLJRU��VH�IDQ�HQ�XQ�PDUF�HVWDWDO�IUDQFqV���

�

�

· *HQHUDOLWDWV��

�

$O� GDUUHU� FHQV�� O
DQ\� ������ &DWDOXQ\D� 1RUG� FRPSWDYD� DPE� XQ� WRWDO� GH� �������� UHVLGqQFLHV�

UHSDUWLGHV�HQWUH�OHV�UHVLGqQFLHV�SULQFLSDOV������������VHFXQGjULHV����������L�EXLGHV������������

/D�TXDQWLWDW�GH�UHVLGqQFLHV�DQDYD�FUHL[HQW�DOV�DQ\V� ���DO�ULWPH�GH� �����FDGD�DQ\��$�PpV�D�

PpV��L�pV�XQ�IHQRPHQ�EDVWDQW�DwOODW�D�O
HVWDW�IUDQFqV��OD�TXDQWLWDW�GH�UHVLGqQFLHV�VHFXQGjULHV�YD�

FUHL[HQW�D�XQ�ULWPH�PpV�R�PHQ\V�LJXDO�DOV�DQ\V� ���� $L[z�Wp�FRP�D�FRQVHT•qQFLD�GLUHFWD�OD�

SURSRUFLy�H[FHSFLRQDO�GH�SLVRV�QR�FRQVLGHUDWV�FRP�D�EXLWV�SHUz�RFXSDWV�QRPpV�DOJXQV�PHVRV�

R�VHWPDQHV�D�O
DQ\�D�&DWDOXQ\D�1RUG��

3HU�DOWUD�EDQGD��HO�QRPEUH�GH�SHUVRQHV�YLYLQW�HQ�XQD�PDWHL[D�UHVLGqQFLD�D�&DWDOXQ\D�1RUG�pV��

HQ�PLWMDQD��GH�����SHUVRQHV���

�

�

· +DELWDWJHV�EXLWV��

�

$�&DWDOXQ\D�1RUG��OD�WD[D�GH�UHVLGqQFLHV�EXLGHV�KD�DQDW�EDL[DQW�GHO������DO�������SHU�DUULEDU�

D�XQV� ����� ��������SLVRV���$�O
HVSDL�XUEj�pV�G
XQV� ������DPE�XQD�WD[D�HVSHFLDOPHQW�DOWD�D�

3HUSLQ\j�������L�HQ�HO�GRPLQL�UXUDO��pV�GH�������

(O�FDV�GH�3HUSLQ\j�pV�VLJQLILFDWLX��(OV�GLIHUHQWV�DQjOLVLV�LQVWLWXFLRQDOV�KR�MXVWLILTXHQ�SHO�QLYHOO�

DOW� G
LQVDOXEULWDW� DOV� EDUULV� FHQWUDOV� GH� 3HUSLQ\j� �6DQW� -DXPH�� 6DQW� 0DWHX��� 3HUz� OD�

UHVSRQVDELOLWDW�G
DTXHVWD�LQVDOXEULWDW�OD�WHQHQ�HOV�SRGHUV�S~EOLFV�L�HOV�SURSLHWDULV�PDWHL[RV�GHOV�

HGLILFLV�� /D� SROtWLFD� SUH�HOHFWRUDO� GH� O
DMXQWDPHQW� GH� 3HUSLQ\j�� TXH� SUHWpQ� UHFRQVWUXLU� OD�

PDMRULD� GHOV� DSDUWDPHQWV� GHO� FHQWUH� FLXWDW�� QR� DSURILWDUj� SDV� � OD� SREODFLy� �HQ� VLWXDFLRQV�
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SUHFjULHV��TXH�YLX�HQ�DTXHVWV�EDUULV��/D�LQWHQFLy�pV�PpV�DYLDW�GH�IHU�IRUD�GHO�FHQWUH�HOV�SREUHV�

±� SHU� OD� PDMRULD� jUDEV� L� JLWDQRV� ±� D� IL� GH� FUHDU� XQ� GLQDPLVPH� GLIHUHQW�� HQWRUQ� G
XQ� FHQWUH�

EXUJqV��TXH�DSURILWDUj�DOV�PDWHL[RV�GH�VHPSUH��(O�SURJUDPD��HQJHJDW�DO�������FRQFHUQHL[������

SLVRV���

�

$OWUD�LQIRUPDFLy�OOLJDGD�DOV�KDELWDWJHV�EXLWV�pV�HYLGHQWPHQW�HO�QRPEUH�GH�SHUVRQHV�TXH�YLX�DO�

FDUUHU��1R�H[LVWHL[�SDV�FDS�GDGD�SUHFLVD�VREUH�DTXHL[HV�SHUVRQHV�TXH�VyQ�HVSHFLDOPHQW�GLItFLOV�

GH�FRPSWDELOLW]DU��3HUz�VL�QRV�EDVHP�VREUH�OHV�HYDOXDFLRQV�IHWHV�D�QLYHOO�HVWDWDO��HQWUH���������

L� �������� SHUVRQHV��� L� VHJRQV� OD� GHPRJUDILD� GH� &DWDOXQ\D� 1RUG�� HQ� SRGHP� IHU� XQD�

DSUR[LPDFLy�PpV�R�PHQ\V�SUHFLVD��/D�[LIUD�SRGULD�YDULDU�HQWUH�������L�������SHUVRQHV��(O�IRUW�

DVSHFWH�UXUDO�GH�&DWDOXQ\D�1RUG�FRPSHQVD��HQ�DTXHVWD�DSUR[LPDFLy��HO�FOLPD�TXH�DWUHX�HOV�

6')� L� HO� IHW� GH� VHU� XQD� ]RQD� IURQWHUHUD� HQ� OD� TXDO� HO� QRPEUH� GH� VHQVH�SDSHUV� HQ� VLWXDFLy�

SUHFjULD�L�VRYLQW�VHQVH�KDELWDW�VyQ�QRPEURVRV���

8QHV�������SHUVRQHV�DO�FDUUHU��SHU�XQV��������SLVRV�EXLWV�D�&DWDOXQ\D�1RUG����/D�QR�DSOLFDFLy�

VLVWHPjWLFD� GH� O
RUGHQDQoD� ���������� GH� O
��� G
RFWXEUH� GHO� ������ TXH� SHUPHW� DOV� HOHJLWV��

UHSUHVHQWDQWV� GH� O
HVWDW� IUDQFqV� GH� SUDFWLFDU� OD� UHTXLVLFLy� GHOV�KjELWDWV� EXLWV� HQ� FDVRV�

G
XUJqQFLD��pV�WRWDOPHQW�LQFRPSUHQVLEOH��

�

�

· +DELWDW�VRFLDO��

�

/D�WD[D�G
HTXLSDPHQW�HQ�KDELWDWJH�VRFLDO�pV�HQWUH�OHV�PpV�EDL[HV�GH�O
HVWDW�IUDQFqV���

$O�������������VHJRQV�O
,16((���KL�KDYLD�H[DFWDPHQW��������SLVRV�+/0��+DELWDW�GH�/ORJXHU�

0RGHUDW��UHSDUWLWV�HQ�SLVRV�LQGLYLGXDOV��������L�FROÂOHFWLXV����������

7RW�L�DL[z��OD�WD[D�G
HTXLSDPHQW�HQ�+/0�pV�PROW�EDL[D��L�KD�HYROXFLRQDW�SRF�HQWUH�����������L�

�������������

�

$TXHVWHV�[LIUHV�V
KDQ�GH�SRVDU�HQ�SDUDOÂOHO�DPE�OD�GHPDQGD�ORFDWLYD�VRFLDO��

�

��$XJPHQW�FRQVLGHUDEOH�GH�GHPDQGHV�D�OD�OOLVWD�G
HVSHUD���������GH������D������ �� ����GH�

�����D��������

��0pV�GH�������GHPDQGHV�D�OD�OOLVWD�G
HVSHUD��SHU������DO�������R�VLJXL�JDLUHEp�OD�PHLWDW�GHOV�

SLVRV�+/0�GLVSRQLEOHV�DO�������
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�� /D� PDMRULD� GHOV� TXL� GHPDQHQ� MD� YLXHQ� D� &DWDOXQ\D� 1RUG� ������ HQ� FRQGLFLRQV� GLItFLOV� L�

KDELWDWV�SUHFDULV��4XDVL�OD�PHLWDW�VyQ�D�O
DWXU��DO�50,�R�YLXHQ�GH�SUHVWDFLRQV�VRFLDOV��

�

�

/D�OOHL�658��SHU�6ROLGDULWDW�L�5HQRYDPHQW�8UEDQV���

�

$TXHVWD� OOHL� REOLJD� FHUWHV� FRPXQHV� GH� PpV� GH� ����� KDELWDQWV� �D� &DWDOXQ\D� 1RUG�� �� VyQ�

FRQFHUQLGHV��D�WHQLU�G
DTXt�D� ���DQ\V�XQ�SHUFHQWDWJH�GHO� ����G
KDELWDWJH�VRFLDO�� /D�SXMDGD�

GHPRJUjILFD�D�&DWDOXQ\D�1RUG�DXJPHQWD�GRQFV�FDGD�DQ\�OD�QHFHVVLWDW�GH�FRQVWUXLU�KDELWDWJHV�

VRFLDOV��

$O���������FRPXQHV�QRUGFDWDODQHV�QR�UHVSHFWDYHQ�HOV�����L�OD�PDQFD�HQ�KDELWDWJHV�VRFLDOV�HUD�

GH������SLVRV��HQWUH�OHV�TXDOV������SHU�3HUSLQ\j���

�

�

· /HV�5HVLGqQFLHV�SHU�HVWXGLDQWV��

�

(O�&/286� � &HQWUH� /RFDO�GHV�2HXYUHV�8QLYHUVLWDLUHV�HW�6RFLDOHV��GLVSRVD�D�3HUSLQ\j�G
XQV�

�����OOLWV��5HSUHVHQWD���OOLWV�SHU�����HVWXGLDQWV��L�WRW�L�TXH�VLJXL�SHU�VREUH�GH�OD�PLWMDQD�HVWDWDO��

TXHGD�PROW�OLPLWDW���

$�OD�&LXWDW�8QLYHUVLWjULD�D�WRFDU�GHO�FDPSXV��KL�KD�XQHV�����KDELWDFLRQV��MD�YHOOHV�����������L�

SRF�GLJQHV�����Pð��DPE�GXW[HV�L�ODYDERV�FRPXQV�����

�

(O�FDV�GH�)RQW�5RPHX��RQ�VH�VHJXHL[HQ�HOV�HVWXGLV�GH�67$36� �&LqQFLHV�L�7qFQLTXHV�GH�OHV�

$FWLYLWDWV�)tVLTXHV�L�(VSRUWLYHV��pV�SUHRFXSDQW��(OV�DSDUWDPHQWV�SULYDWV�VyQ�SRF�QRPEURVRV�L�

HOV�OORJXHUV�KL�VyQ�PROW�FDUV��MD�TXH�HOV�SURSLHWDULV�SUHIHUHL[HQ�OORJDU�DOV�WXULVWHV��HVSHFLDOPHQW�

GXUDQW�O
KLYHUQ���

�

/HV�LQVWLWXFLRQV�SUHWHQHQ�TXH�QR�KL�KD�SDV�FDS�SUREOHPD�HQ�WHUPH�GH�TXDQWLWDW�GH�SLVRV��+L�KD�

PDOJUDW� WRW� XQ� SUREOHPD� UHOOHYDQW� GH� VHJUHJDFLy� R� GH� FDVRV� G
LQVDOXEULWDW�DO� FHQWUH� FLXWDW��

HVSHFLDOPHQW�SHU�D�HVWXGLDQWV�DIULFDQV��QRUGDIULFDQV�L�[LQHVRV���

�

�

�

�
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· +DELWDW�ODERUDO���HVWLX�KLYHUQ��

�

/HV� SHUVRQHV� TXH� WUHEDOOHQ� D� OD� PXQWDQ\D� O
KLYHUQ�� R� DO� OLWRUDO� GXUDQW� O
HVWLX�� SDWHL[HQ� XQD�

PDQFD� GH� SLVRV�� MD� TXH� JHQHUDOPHQW� DFDEHQ� VHQW� OORJDWV� D� WXULVWHV� D� SUHXV� PROW� DOWV�� QR�

DVVHTXLEOHV� SHU� XQ� PRQLWRU� G
HVTXt� R� XQD� MRYD� WUHEDOODGRUD� DOV� FjPSLQJV� GH� OD� FRVWD�� SHU�

H[HPSOH��$FDEHQ�YLYLQW�GXUDQW�WRWD�OD�WHPSRUDGD�HQ�FRQGLFLRQV�PROW�SUHFjULHV��FRPSDUWLQW�D�

WUHV�R�TXDWUH�XQV�DSDUWDPHQWV�PLQ~VFXOV��

�

�

�

�

�

�

�

�

�
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��� 8Q�H[HPSOH�GH�GHVPHVXUD�XUEDQtVWLFD����
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�����/
HVWDFLy�7*9�GH�3HUSLQ\j�L�HO�JUXS�6DFUHVD�

�

'
DTXt�D�GRV�DQ\V�VRUJLUj�GHO�WHUUD��OD�QRYD�HVWDFLy�GH�WUHQ�GH�3HUSLQ\j��VHUj�FRQVWUXwGD�SHO�MD�

IDPyV�DOV�3DwVRV�&DWDODQV��JUXS�6DFUHVD��

�

(O�JUXS�6DFUHVD�SHUWDQ\�D�XQD�ULFD�IDPtOLD�EDUFHORQLQD��HOV�6DQDKXMD��/
DFWXDO�SUHVLGHQW�QR�pV�

DOWUH�TXH�5RPDQ�6DQDKXMD��/D�SRUWD�GHV�GH�ID��XQV����DQ\V��FRQVROLGDQW�VH�XQ�LPSHUL�GLQV�HO�

PHUFDW� LPPRELOLDUL�� (Q� SRF� PpV� GH� ��� DQ\V�� 6DFUHVD� KD� SDVVDW� GH� VHU� XQD� SURPRWRUD� GH�

FRQMXQWV� UHVLGHQFLDOV�� EjVLFDPHQW�� D� FRQYHUWLU�VH� HQ� XQD� GH� OHV� SULQFLSDOV�LPPRELOLjULHV� GH�

O
HVWDW� HVSDQ\RO� DPE� QRXV� SURGXFWHV�� HGLILFLV� G
RILFLQHV�� QDXV� LQGXVWULDOV� L� FHQWUHV� G
RFL� L�

FRPHUo��6DFUHVD�GHIHQVD�XQ�FRQFHSWH�GH�YLYHQGD�DQRPHQDW�©�KDELWDW�LQWHJUDO�ª��6H�WUDFWD�GH�

FRQMXQWV�UHVLGHQFLDOV�SHU�D�TXH�HOV�KDELWDQWV�QR�KDJLQ�GH�VH�PRXUH�GHO�VHX�HQWRUQ�DPE�WRWHV�OHV�

IDFLOLWDWV�� FRPRGLWDWV� L� VHUYHLV� �SLVFLQHV�� ]RQHV� YHUGHV�� YLJLOjQFLD� SHUPDQHQW�� ERWLJXHV��

FLQHPHV��HWF���� 'HVSUpV�G
KDYHU�DFWXDW�D�YjULHV�SDUWV�GHOV�3DwVRV�&DWDODQV���3DtV�9DOHQFLj��OHV�

,OOHV��L�HO�3ULQFLSDW���6DFUHVD�DUULED�DYXL�DO�QRUG�GHO�QRVWUH�SDtV�DPE�OD�FRQVWUXFFLy�GH�O
HVWDFLy�

SHO�WUHQ�G
DOWD�YHORFLWDW��D�3HUSLQ\j��

�

· (O�SURMHFWH�HQ�[LIUHV��

�

(O�FRVW�WRWDO�GHOV�LQYHVWLPHQWV�pV�GH�����0¼�

�

&RQVWDUj���

�� G
XQ�SRO�G
LQWHUFDQYLV�GH��������Pð��HQ�HO�TXDO�KL�KDXUj�FRPHUoRV��������Pð��XQ�KRWHO�

GH����KDELWDFLRQV�

��������Pð������SLVRV�GH���D���KDELWDFLRQV��GHVSDW[RV��������Pð��

ORFDOV� 61&)� �HTXLYDOHQW� GH� OD� 5(1)(� SHU� O
HVWDW� HVSDQ\RO��� ���� Pð�� XQ� HVSDL�

HVSRUWLX�������Pð��FXOWXUD�L�OOHXUH�����Pð��L�G
XQ�SjUTXLQJ�GH�����SODFHV��

�� G
XQD� =$&� �]RQD� DUWHVDQDO� L� FRPHUFLDO��� ������� Pð� �� ������� Pð� G
KDELWDWJHV� L�

FRPHUoRV��L��������Pð�SHU�OD�©�PDLVRQ�GH�O
DJJORPpUDWLRQ�ª�L�H[WHQVLRQV��

�

2�VLJXL�TXH�O
HVWDFLy�IDUj�XQV��������Pð��SHU�KR�YLVLRQDU�SRWVHU�PpV�IDFLOPHQW�HTXLYDO�D�PpV�

GH�����FDPSV�GHO�%DUoD����

�

· /HV�FRQVHT•qQFLHV��
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-D� VH� QRWHQ� OHV� SULPHUHV� FRQVHT•HQFLHV� GHO� TXH� VHUj� OD� IXWXUD� HVWDFLy� GH� 3HUSLQ\j�� 6HJRQV�

O
HPSUHVD�� HOV� IDFWRUV� TXH� WHQHQ� PpV� HQ� FRPSWH� VyQ� O
HQWRUQ�� HO� SDLVDWJH�� HOV� DFFHVVRV�� OHV�

FRPXQLFDFLRQV� L� OHV� LQIUDHVWUXFWXUHV�� %HQ� HYLGHQWPHQW�� QR� pV� HO� FDV�� (O� TXH� PpV� WHQHQ� HQ�

FRPSWH�VyQ�HOV�EHQHILFLV�TXH�IDUDQ��L�UHV�PpV��

�

(OV� SURMHFWHV� GH� 6DFUHVD� VH� FDUDFWHULW]HQ� SHU� OD� VHXD� GHVSURSRUFLRQDOLWDW� L� UHFHUFD� G
DOOy�

DUTXLWHFWzQLFDPHQW�H[FOXVLX�L�HVSHWDFXODU��VHQVH�WHQLU�HQ�FRPSWH�GHO�GLQDPLVPH�HFRQzPLF�L�GH�

O
DUTXLWHFWXUD� GH� O
HQWRUQ�� eV� H[DFWDPHQW� DL[z� HO� TXH� HVWj� SDVVDQW� DPE� DTXHVWD� HVWDFLy��

/
DUTXLWHFWXUD� G
DTXHVWD�� WUHQFD� WRWDOPHQW� DPE� OD� LPDWJH� G
DTXHVW� EDUUL�� XQ� GHOV� ~QLFV� TXH�

KDYLD�JXDUGDW�OD�VHXD�PHQWDOLWDW�GH�SREOH�D�GLQV�GH�OD�YLOD��

�

$�PpV�D�PpV��OD�YHULWDEOH�LQWHQFLy�G
DTXHVW�SURMHFWH��pV�G
DOOXQ\DU�HO�FHQWUH�FRPHUFLDO�GH�OD�

FLXWDW��GHO�FHQWUH�FLXWDW��R�PpV�EHQ�GLW�GHOV�EDUULV�GH�6DQW�-DXPH�L�6DQW�0DWHX��RQ�YLXHQ�OD�JHQW�

LPPLJUDGD�L�HOV�JLWDQRV��OD�YROXQWDW�pV�GH�IHU��FRP�HQ�DOWUH�YLOHV��XQ�FHQWUH�FLXWDW�EXUJqV��TXDQ�

D� 3HUSLQ\j��HOV� EDUULV� EXUJHVRV� QR�VyQ� SDV� DO� FHQWUH��� 'HVSODoDU� HO� FHQWUH� HQWUH� GXHV� ]RQHV�

SDUWLFXODUPHQW�ULTXHV� �SODoD�&DWDOXQ\D�)1$&�L�QRYD�HVWDFLy�FHQWUH�FRPHUFLDO��YD�HQ�DTXHVW�

VHQWLW���

�

1RV�IDQ�FUHXUH�TXH�VHUj�XQD�JUDQ�DSRUWDFLy�SHOV�SHUSLQ\DQHQFV��L�SHU�D�WRWV�HOV�QRUGFDWDODQV��

TXDQ�O
LQWHUpV�FRPHUFLDO�L�HFRQzPLF�QRPpV�EHQHILFLDUj��OD�SHWLWD�PLQRULD�GH�VHPSUH����

-D�VH�SRW�YHXUH�QRPpV�PLUDQW�O
DOoD�GHOV�SUHXV�GH�O
LPPRELOLDUL�DO�EDUUL�GH�6DQW�$VVLVFOH��8Q�

DXJPHQW�GH�����V
KDYLD�MD�SRJXW�YHXUH�DO�PDUo�������

�
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7UHV�FDUHV�SHU�UHFRUGDU«��

$OJXQV�GHOV�UHVSRQVDEOHV�

�

�

�

&KULVWLDQ�%RXUTXLQ�pV�HO�3UpVLGHQW�GHO�&RQVHOO�*HQHUDO�GHO�3LULQHX�

2ULHQWDO��RUJDQ�GH�JHVWLy�GHO�GHSDUWDPHQW��GLYLVLy�DGPLQLVWUDWLYD�

IUDQFHVD��L�YLFH�SUHVLGHQW�GHO�&RQVHOO�5HJLRQDO�GHO�/OHQJXDGRF�5RVVHOOy��

/L�WRTXHQ�SHU�WDQW�FHUWHV�FRPSHWqQFLHV�HQ�PDWqULD�G¶KDELWDWJH���

)RUPD�SDUW�GHO�3DUWLW�6RFLDOLVWD�IUDQFqV���

�

�

�

�

-HDQ�3DXO�$OGX\�pV�VHQDGRU�L�DOFDOGH�GH�3HUSLQ\j��7RW�L�VHU�O¶HQHPLF�

MXUDW�GH�&KULVWLDQ�%RXUTXLQ��VHJXHL[�OD�PDWHL[D�SROtWLFD�G¶KDELWDWJH���

)RUPD�SHUW�GH�O¶803��GUHWD�IUDQFHVD����

�

�

�

�

�

�

5RPj�6DQDKXMD�pV�HO�GLUHFWRU�GHO�JUXS�6$&5(6$��'HVSUpV�G
KDYHU�

DFWXDW�D�YjULHV�SDUWV�GHOV�3DwVRV�&DWDODQV��6DFUHVD�DUULED�DYXL�DO�QRUG�GHO�

QRVWUH�SDtV�DPE�OD�FRQVWUXFFLy�GH�O
HVWDFLy�SHO�WUHQ�G
DOWD�YHORFLWDW��D�

3HUSLQ\j��

�


