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0DQLIHVW�)XQGDFLRQDO�
(O�QRVWUH�RUGHQDPHQW�FRQVWLWXFLRQDO��SURGXFWH�G¶XQ�DPSOL� FRQVHQV� LQqGLW� ILQV� OD�GDWD��
FRQILJXUD�(VSDQ\D�FRP�XQ�HVWDW�SOXULQDFLRQDO�L�ID�XQD�GLVWLQFLy�H[SUHVVD�GH�OHV�UHJLRQV�
L�QDFLRQDOLWDWV�TXH�OD�LQWHJUHQ��5HFRQHL[��D�PpV��TXH�DTXHVWD�FRQGLFLy�GH�GLYHUVLWDW�pV�
IDFWRU� G¶HQULTXLPHQW� HQ� HO� VHQWLW� PpV� DPSOL� L� FRPPLQD� HOV� SRGHUV� S~EOLFV� D� SURWHJLU�
DFWLYDPHQW�DTXHVW�SDWULPRQL�FXOWXUDO�L�OLQJ�tVWLF���
1R� REVWDQW� DL[z�� QR� pV� GLItFLO� FRQVWDWDU� TXH� DTXHVWD� LGHD� GH� SOXUDOLWDW� L� LQWHJUDFLy�
HQFDUD�QR�KD�DUULEDW�D�HVWDEOLU�VH�VzOLGDPHQW�HQ�DOJXQV�VHFWRUV�GH�OD�VRFLHWDW���
'LQV�HO�FRQMXQW�GH�OD�VRFLHWDW�HVSDQ\ROD��HQFDUD�KL�KD�TXL�REVHUYD�OD�GLYHUVLWDW�FRP�D�
XQD�DPHQDoD��HQ�OORF�G¶DSUHFLDU�O¶DSRUWDFLy�QHWDPHQW�SRVLWLYD�TXH�FRPSRUWD��$�PpV��HV�
SDUWHL[� IUHT�HQWPHQW� GH� OD� SRVLFLy� TXH� FRQIHUHL[� D� OD� OOHQJXD� L� FXOWXUD� FDVWHOODQHV�HO�
SDSHU�GHILQLWRUL�G¶(VSDQ\D��GHL[DQW�HQ�XQ�VHJRQ�SOD� OHV�DOWUHV� OOHQJ�HV� L�FXOWXUHV�TXH�
FRQYLXHQ�GLQV�G¶(VSDQ\D��UHGXLQW�OHV�HQ�DOJXQV�FDVRV�D�VLPSOH�IRONORUH��(QWHQHP�TXH�
OD�SRU�D�OD�GLYHUVLWDW��L�HOV�LQWHQWV�XQLIRUPLW]DGRUV�TXH�FRPSRUWD��WHQHQ�HO�VHX�RULJHQ�HQ�
OD� LJQRUjQFLD� GH� OD� KLVWzULD� FRPXQD� L� HQ� OD� LQFRPXQLFDFLy� TXH� HQFDUD� DYXL� VHJXHL[�
H[LVWLQW�HQWUH�HOV�SREOHV�TXH�V¶KL�LQWHJUHQ���
'¶DOWUD�EDQGD��GLQV�GH�OD�VRFLHWDW�FDWDODQD�H[LVWHL[HQ�VHFWRUV�TXH�YLXHQ�LQVWDOÂODWV�HQ�OD�
GHVFRQILDQoD� SHUPDQHQW� HQ� O¶DFWLWXG� GHO� FRQMXQW� GH� OD� VRFLHWDW� HVSDQ\ROD� HQYHUV�
&DWDOXQ\D��$TXHVW�SULQFLSL�GH�GHVFRQILDQoD�HV�WUDGXHL[�VRYLQW�HQ�OD�JHQHUDFLy�GH�WzSLFV�
L� OORFV� FRPXQV� VREUH� OD� LPSRVVLELOLWDW� GH� OD� FRQYLYqQFLD� DPE� HOV� DOWUHV� SREOHV�
G¶(VSDQ\D�� L� HQ� O¶LQWHQW� GH� FUHDFLy�G¶XQ� FOLPD�G¶KRVWLOLWDW� HQWUH�&DWDOXQ\D� L� HO� FRQMXQW�
G¶(VSDQ\D��
&UHLHP�� D� PpV�� TXH� GLWD� LQFRPXQLFDFLy� QRPpV� SRW� WHQLU� HIHFWHV� SHUQLFLRVRV� HQ� OD�
FRQYLYqQFLD��SHUTXq�FRQWULEXHL[�D� UDGLFDOLW]DU�SRVWXUHV� L� LPSRVVLELOLWD� O¶HQWHVD��QRGULQW�
OD� GHVFRQILDQoD� UHFtSURFD� L� FRQYHUWLQW� OHV� GLYHUVLWDWV� FXOWXUDO� L� OLQJ�tVWLFD� HQ� IDFWRUV�
G¶HQIURQWDPHQW�HQWUH�OD�FLXWDGDQLD��
���/¶(VSDQ\D�SOXULQDFLRQDO�
(VSDQ\D�pV�HO�IUXLW�G¶XQD�ULFD�KLVWzULD�HQ�OD�TXH�KDQ�SUHV�SDUW�PXOWLWXG�GH�SREOHV��GHV�
G¶LEHUV�� IHQLFLV�� JUHFV� L� URPDQV� ILQV� D� FDVWHOODQV�� FDWDODQV�� DUDJRQHVRV� L� QDYDUUHVRV��
SDVVDQW�SHU�FHOWHV��YLVLJRWV��PDJULELQV�L�jUDEV��RQ�FDGDVFXQ�GHOV�TXDOV�KD�LPSUqV�XQD�
SHWLWD�SDUW� GHO� VHX�FDUjFWHU��$L[z�KD�GRQDW� OORF�D� OD� FRQILJXUDFLy�DFWXDO�GH� O¶(VSDQ\D�
TXH� FRQHL[HP�� XQ� HVWDW� RQ� KL� FRQYLXHQ� HOV� FLXWDGDQV� L� OHV� FLXWDGDQHV� GH� GLYHUVHV�
FRPXQLWDWV� L�RQ�V¶KL�SDUOHQ�GLIHUHQWV�OOHQJ�HV��FRVD�TXH�ID�DO�QRVWUH�SDtV�XQ�GHOV�PpV�
VLQJXODUV�L�SOXUDOV�GHO�PyQ��
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(O� IHW� GH� TXH�� SHU� OHV� UDRQV� TXH� VLJXL�� &DVWHOOD�� FRP� D� HQWLWDW� SROtWLFD�� KDJL� HVWDW� OD�
SRWqQFLD� KHJHPzQLFD� DO� OODUJ� GH� OD� KLVWzULD� G¶(VSDQ\D� KD� SRUWDW� D� TXH�� HQ� PROWHV�
RFDVLRQV�� HV� FRQIRQJXLQ� DPEGyV� WHUPHV� DUULEDQW� D� LGHQWLILFDU�VH� OD� SULPHUD� DPE�
O¶HVVqQFLD�G¶(VSDQ\D� L� GHL[DQW� HOV� DOWUHV�SREOHV� FRP�HOHPHQWV�HVWUDQ\V�R�PDUJLQDOV��
1R�REVWDQW��DTXHVWD�YLVLy�HV�GHULYD�SHU�XQD�LQWHUSUHWDFLy�HUUzQLD�GH�OD�QRVWUD�KLVWzULD���
(OV�FLXWDGDQV�L�OHV�FLXWDGDQHV�GH�&DWDOXQ\D��DO�OODUJ�GH�OD�VHYD�KLVWzULD��KDQ�KDJXW�GH�
OOXLWDU�PROW� FRQWUD� OD� YLVLy� XQLIRUPLW]DGRUD� GHO� SDtV�� L� HQ� GHIHQVD�GH� OD� VHYD� FXOWXUD� L�
OOHQJXD�FRPXQHV��1R�pV�FDVXDOLWDW�TXH�HOV�SHUtRGHV�PpV�EULOODQWV�HQ� OD�KLVWzULD�GH� OD�
FRQVROLGDFLy�L�HVWDELOLWDW�GH�OD�GHPRFUjFLD�KDJLQ�FRLQFLGLW�DPE�HO�UHFRQHL[HPHQW�GH�OD�
UHDOLWDW�QDFLRQDO�FDWDODQD�� OD�GRWDFLy�G¶XQ�DPSOL�DXWRJRYHUQ� L�HO� UHVSHFWH� L� IRPHQW�GHO�
FDWDOj��$L[t��WDPEp�D�OD�LQYHUVD��V¶REVHUYD�FRP�HO�UHFRQHL[HPHQW�GH�OD�SOXULQDFLRQDOLWDW�
GH� O¶(VWDW�� ILQV� L� WRW� GXWD� DO� WHUUHQ\� GH� OD� VHYD� FRQILJXUDFLy� SROtWLFR�DGPLQLVWUDWLYD��
FRQGXHL[�D�PLOORUV� tQGH[V�G¶DSURIXQGLPHQW�GHPRFUjWLF��FRKHVLy� L�HVWDELOLWDW� LQWHUQHV�� L�
GHVHQYROXSDPHQW�HFRQzPLF�L�VRFLDO���
3HU� WRW� DL[z� pV� QHFHVVDUL� IHU� EHQ� SUHVHQW� HQ� HO� FRQMXQW� GH� OD� VRFLHWDW� OD� LGHD� TXH�
(VSDQ\D�pV�SOXUDO��L�TXH�WRWHV�OHV�OOHQJ�HV�L�FXOWXUHV�TXH�DFXOO�HVWDQ�LJXDOPHQW�OOLJDGHV�
D� OD�VHYD� LGLRVLQFUjVLD��'¶DTXHVWD�PDQHUD�� OD�GLYHUVLWDW� FXOWXUDO� L� OLQJ�tVWLFD�QR�KD�GH�
VHU� YLVWD� FRP� XQD� DPHQDoD� VLQy� TXH�� FRQWUjULDPHQW�� KD� GH� VHU� GHIHQVDGD� VHQVH�
FRPSOH[HV� FRP�D� IDFWRU� HQULTXLGRU� SHUTXq�� DO�PDUJH�GH� O¶jPELW� WHUULWRULDO� TXH�DEDVWL��
IRUPHQ�SDUW�GHO�SDWULPRQL�FRP~��
���/¶LQWHUFDQYL�FXOWXUDO�FRP�D�YLD�GH�FRPXQLFDFLy��
/¶KHWHURJHQHwWDW�FXOWXUDO�QR�KD�GH�FRQVWLWXLU�XQ�REVWDFOH�SHU�D�TXH�KL�KDJL�FRQVFLqQFLD�
G¶XQ� SURMHFWH� FRP~�� 1R� REVWDQW�� VHPEOD� OzJLF� TXH� O¶REMHFWLX� HVPHQWDW� KDJL� GH� YHQLU�
DFRPSDQ\DW�SHU�XQ�ERQ�FRQHL[HPHQW� UHFtSURF� L�XQD�FRPXQLFDFLy� IOXLGD��FRVD�TXH�QR�
VHPSUH�HV�GyQD�HQWUH�OHV�FRPXQLWDWV�TXH�LQWHJUHQ�(VSDQ\D��
3HU�D�YDORUDU�TXHOFRP�pV�FRQGLFLy�VLQH�TXD�QRQ�OD�FRQHL[HQoD�G¶DOOz�TXH�HV�YRO�YDORUDU��
'¶DTXHVWD�PDQHUD�HQWHQHP�TXH�HO�VHQWLW�GH�VROLGDULWDW�TXH�UHJHL[�HQ�XQ�(VWDW�QR�SRW�
HVWDU�EDVDW�HQ�FDS�DOWUH�DVSHFWH�TXH�QR�VLJXL�HQ� OD�YDORUDFLy�P~WXD�� L�DTXHVWD�QR�pV�
SRVVLEOH� VL� HOV� PHPEUHV� GH� OD� FRPXQLWDW� QR� HV� FRQHL[HQ� HQWUH� VL�� LJQRUHQ� OD� VHYD�
KLVWzULD��OD�VHYD�FXOWXUD�L�OD�VHYD�OOHQJXD���
eV�SHU�WRW�DL[z�TXH�SUHWHQHP�HVWDEOLU�OD�FRPXQLFDFLy�L�O¶LQWHUFDQYL�FXOWXUDO�FRP�D�EDVH�
GH� OD�FRQVWUXFFLy�FRPXQD��eV�KRUD�TXH�SURFODPHP�OD�FROÂODERUDFLy� L� O¶LQWHUFDQYL�HQWUH�
HOV�SREOHV�TXH�FRQYLXHQ�HQ�OD�QRVWUD�VRFLHWDW��SHUTXq�QR�KL�KD�UHV�D�WpPHU��$VVXPLP�OD�
WHVL�TXH�GLX�TXH� OD�PLOORUD�GHO�FRQHL[HPHQW� L� UHFRQHL[HPHQW�GH� OHV�GLIHUHQWV� UHDOLWDWV�
VRFLDOV��FXOWXUDOV�L� OLQJ�tVWLTXHV�DVVHJXUDULD�OD�FRKHVLy��L�FRQILDQoD�HQ�XQ�IXWXU�FRP~�L�
PLOORU���
���(O�VXSRVDW�HQIURQWDPHQW�0DGULG�%DUFHORQD��
([LVWHL[� OD� LGHD�� IRUoD� JHQHUDOLW]DGD�� TXH� SDUOD� GH� O¶H[LVWqQFLD�� HQWUH� 0DGULG� L�
%DUFHORQD�� G¶XQD� ULYDOLWDW� QDWXUDO� EDVDGD� HQ� SRVLFLRQV� DEVROXWDPHQW� LUUHFRQFLOLDEOHV��
7DQW� pV� DL[t� TXH� HO� SURSL� 2UWHJD� \� *DVVHW� DUULEj� D� SDUODU� GH� OD� QHFHVVLWDW� TXH�
&DWDOXQ\D� L� OD� UHVWD�G¶(VSDQ\D�FRQYLVTXLQ�DVVXPLQW�TXH� O¶HQWHQLPHQW�QR�pV�SRVVLEOH��
$TXHVWD� ULYDOLWDW��SHU�D�DOJXQV��pV� O¶HStWRP�GHO�VXSRVDW�HQIURQWDPHQW�HQWUH�(VSDQ\D� L�
&DWDOXQ\D��
6HQV� GXEWH� OD� YLVLy� VREUH� FHUWV� DVVXPSWHV�� HQ� HVSHFLDO� DTXHOOV� UHODWLXV� DO� PRGHO�
G¶HVWDW��pV�GLIHUHQW�GHSHQHQW�GH�O¶HPSODoDPHQW��SHUz�DO�QRVWUH�SDUHU�HO�SUREOHPD�HVWj�
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OOXQ\� GH� VHU� LUUHVROXEOH�� 1R� REVWDQW�� pV� OzJLF� TXH� KR� VHPEOL� VL� DQDOLW]HP� FRP�
V¶DFRVWXPD�D�SODQWHMDU�O¶DVVXPSWH�HQ�XQ�L�DOWUH�LQGUHWV��6RYLQW�HV�SDUWHL[�GH�SRVLFLRQV�
TXH� IUHJXHQ� HO� PDQLTXHLVPH� L� FXOSHQ� WRWDOPHQW� D� XQD� GH� OHV� SDUWV� GH� OD� PDQFD�
G¶HQWHVD�� )LQDOPHQW�� HV� FRQVWDWD� TXH� QR� HV� SURGXHL[� XQ� DXWqQWLF� GLjOHJ�� VLQy� XQD�
VLPSOH� MX[WDSRVLFLy�GH�GLVFXUVRV�HQIURQWDGRUV��RQ�HV�EDUUHJHQ�UDRQV�PROW�FHUWHV�DPE�
DUJXPHQWV�WzSLFV��IDOÂODoRV�R�GLUHFWDPHQW�IDOVRV��
(V�FUHD�DL[t�XQD�GLDOqFWLFD�G¶HQIURQWDPHQW�TXH�FDOD�VRFLDOPHQW�L�TXH�JHQHUD�WHQVLy��eV�
DOHVKRUHV�TXDQ� Wp�DSDUHQoD�GH� UHDOLWDW�HO�TXH�QRPpV�pV�XQ�PLUDWJH�� OD� LPSRVVLELOLWDW�
G¶HQWHQLPHQW�HQWUH�0DGULG�L�%DUFHORQD���
3HU�WRW�DL[z�pV�QHFHVVDUL�WUHQFDU�DTXHVWHV�YLVLRQV�SUHFRQFHEXGHV��DTXHVWV�WzSLFV�TXH�
HQWRUSHL[HQ� OD� FRPXQLFDFLy� L� TXH� FRQYHUWHL[HQ� OD� GLIHUqQFLD� HQ� XQ� IDFWRU�
G¶HQIURQWDPHQW�� L�TXH�DOLPHQWD� OD�GHVFRQILDQoD�UHFtSURFD�HYLWDQW�TXH�VLJXL�SHUFHEXGD�
FRP�D�HOHPHQW�HQULTXLGRU���
���(O�SDSHU�DFWLX�GH�OD�FLXWDGDQLD�
'DYDQW�GHOV�GLVFXUVRV�JUDQGLORT�HQWV�TXH�SURSXJQHQ� O¶HQIURQWDPHQW�HQWUH�FLXWDGDQV��
QRVDOWUHV� FUHLHP� TXH� pV� SRVVLEOH� VXSHUDU� OHV� GHVFRQILDQFHV� L� HOV� WzSLFV� JHQHUDWV��
DUWLFXODQW� PHFDQLVPHV� G¶HQWHVD� SHU� OD� EDVH�� HQWUH� FLXWDGDQV� L� FLXWDGDQHV� TXH�
SHUWDQ\HQ� D� OHV� GLYHUVHV� UHDOLWDWV� QDFLRQDOV� GHO� SDtV�� 3HU� DL[z� YROHP� SRWHQFLDU�
O¶HVWDEOLPHQW� GH� GLjOHJV� L� LQWHUFDQYLV� FtYLFV�� FXOWXUDOV� L� VRFLDOV� HQWUH� &DWDOXQ\D� L� HO�
FRQMXQW�G¶(VSDQ\D��LQLFLDWLYHV�FLXWDGDQHV�TXH�VXSHULQ�HO�GLVFXUV�GH�O¶HQIURQWDPHQW�L�HV�
SURSRVLQ�TXH��HQWUH�WRWV��EDVWLP�XQ�IXWXU�GH�P~WXD�FRPSUHQVLy��GH�UHVSHFWH��VROLGDULWDW�
L� OOLEHUWDW��(Q�HO�IRQV��HVWHP�FRQYHQoXWV�TXH�OHV�VLQqUJLHV�TXH�SRW�FUHDU�XQD�(VSDQ\D�
TXH�HV�UHFRQHJXL�D�VL�PDWHL[D�FRP�D�SOXUDO��L�XQD�&DWDOXQ\D�TXH��UHFRQHL[HQW�VH�WDPEp�
SOXUDO� L� WUREDQW� HQ� HOV� DOWUHV� SREOHV� G¶(VSDQ\D� HOV� DOLDWV� IRQDPHQWDOV� SHU� D� OD� VHYD�
SOHQLWXG�� HVGHYLQJXpV� XQ� UHIHUHQW� GH� OD� SRVVLELOLWDW� GH� FRQMXJDU� GLYHUVLWDW� L� FRKHVLy��
SHUPHWULHQ� HQFDUDU� DPE�RSWLPLVPH�HO� IXWXU� FRP~�G¶XQV� FLXWDGDQV� L� � FLXWDGDQHV� TXH��
Q¶HVWHP�VHJXUV��GHVLWJHQ�FRQYLXUH�SOHJDWV��
&21&/86,Ï�
3HU� WRW� DL[z�� HOV� VLJQDQWV� GRQHP� VXSRUW� D� OD� FRQVWLWXFLy� GH� O¶$VVRFLDFLy�$SURSDPHQW�
&DWDOXQ\D��0DGULG��TXH�0$1,)(67$�OD�VHYD�IHUPD�YROXQWDW�GH��

•� 'HIHQVDU� OD� FRQFHSFLy� SOXULQDFLRQDO� G¶(VSDQ\D� HQ� HO� FRQYHQFLPHQW� GH� TXH�
DTXHVWD� FLUFXPVWjQFLD� QR� pV�� HQ� VL� PDWHL[D�� XQ� IDFWRU� G¶DIHEOLPHQW� VLQy� XQ�
PRWLX�G¶RUJXOO�L�HQULTXLPHQW�

•� 'HIHQVDU�OD�LGHD�TXH�HO�FDUjFWHU�QDFLRQDO�GH�&DWDOXQ\D�QR�REVWD�SHU�D�FRQVWUXLU�
XQ�SUHVHQW�L�XQ�IXWXU�FRP~�DPE�OD�UHVWD�GH�SREOHV�G¶(VSDQ\D���

•� &RQWULEXLU� GHV� GHO� QRVWUH� jPELW� D� TXH� HV� JHQHUDOLW]L� OD� LGHD� TXH� WRWHV� OHV�
OOHQJ�HV� L�FXOWXUHV�TXH�FRQYLXHQ�D�(VSDQ\D� IRUPHQ�SDUW�GHO�SDWULPRQL�FRP~� L��
FRP�D�WDOV��SRGHQ�L�KDQ�GH�VHU�SURWHJLGHV�SHU�WRWV�L�WRWHV���

•� 3URPRXUH� DFWLYDPHQW� O¶DSURSDPHQW� GHOV� FLXWDGDQV�HV� DO� FRQHL[HPHQW� GH� OD�
UHDOLWDW� SOXULQDFLRQDO�� SOXULFXOWXUDO� L� SOXULOLQJ�tVWLFD� HVSDQ\ROD� D� WUDYpV� GH� OD�
FRPXQLFDFLy�L�O¶LQWHUFDQYL���

•� &UHDU� SRQWV� GH� GLjOHJ� L� FRPXQLFDFLy� SHUPDQHQWV� HQWUH� 0DGULG� L� %DUFHORQD�
DFRQVHJXLQW�DL[t�� WUHQFDU�HOV�WzSLFV�TXH�DOLPHQWHQ�OD�SUHVVXPSWD�ULYDOLWDW�HQWUH�
DPEGXHV�FLXWDWV��

�


