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0DUWD�3D\j�
��8QLYHUVLWDW�GH�%DUFHORQD��

�� ,QWURGXFFLy�

4XDQ�SDUOHP��SRVHP�HQ�IXQFLRQDPHQW�UHFXUVRV�FRPXQLFDWLXV�GH�GLYHUVRV�
FDQDOV�DOKRUD��YHUEDOV�L�QR�YHUEDOV��$UD�HQV�FHQWUDUHP�HQ�HOV�VHQ\DOV�HQ�
WRQDWLXV� L� JHVWXDOV�� HOV� TXDOV�� D� EDQGD� GH� GHVHQYROXSDU� DOWUHV� IXQFLRQV��
HVWUXFWXUHQ�HO�GLVFXUV�±L�DMXGHQ�WDQW�O¶HPLVVRU�D�FRQVWUXLU�HO�PLVVDWJH��FRP�
WDPEp� HO� UHFHSWRU� D� GHVFRGLILFDU�OR±� L� UHIRUFHQ� HO�VLJQLILFDW� VHPjQWLF� L�
SUDJPjWLF�TXH�SURGXwP�VLPXOWjQLDPHQW�SHU�DOWUHV�FDQDOV��R�Ep�HO�GHVPHQ�
WHL[HQ��R�HO�FRPSOHPHQWHQ��

1L�O¶HQWRQDFLy�QL�OD�JHVWXDOLWDW�QR�HV�PDQLIHVWHQ�G¶DFRUG�QRPpV�DPE�
OHV�UHJOHV�SUzSLHV�GH�OD�VHYD�PRGDOLWDW��VLQy�TXH�KR�IDQ�GH�PDQHUD�VLQFUR�
QLW]DGD��HQ�XQD�UHODFLy�G¶KDUPRQLD�GH�YHJDGHV�WDQ�SHUIHFWD��TXH�TXDQ�XQ�
V¶KL�DSUR[LPD�DPE�XOOV�DQDOtWLFV�VH¶Q�VRUSUqQ��

(Q� XQD� SURYD� SLORW�� DQDOLW]HP�� DPE� O¶DMXGD� G¶XQ� SURJUDPD� G¶DQjOLVL�
PXOWLPRGDO��OD�PDQHUD�FRP�LQWHUDFWXHQ�OHV�XQLWDWV�G¶DTXHVWHV�GXHV�PRGD�
OLWDWV�FRPXQLFDWLYHV��HO�JUXS�WRQDO�L�HO�JHVW����

�� /¶HQWRQDFLy�L�HO�JHVW�HQ�HO�GLVFXUV�

7DQW�HO�JHVW�FRP�O¶HQWRQDFLy�VyQ�UHODWLYDPHQW�MRYHV�FRP�D�IRFXV�G¶HVWXGL�
OLQJ•tVWLF�L��SRVDWV�HQ�FRQQH[Ly��OD�UHFHUFD�TXH�VH�Q¶KD�IHW�pV�WDQ�HVFDVVD�
FRP� PHULWzULD�� 6L� OD� FRQYLYqQFLD� HQWUH� OD� JHVWXDOLWDW� L� OD� FRPXQLFDFLy�
YHUEDO�QR�pV�SUHFLVDPHQW�HO�FDPS�FLHQWtILF�PpV�H[SORUDW��HQFDUD�pV�PpV�
GLItFLO�WUREDU�WUHEDOOV�TXH�VH�FHQWULQ�HVSHFtILFDPHQW�HQ�OD�UHODFLy�HQWUH�OHV�
XQLWDWV�HQWRQDWLYHV�L�OHV�XQLWDWV�JHVWXDOV��

8Q� HVWXGLyV� GHO� JHVW� DPE� WDQWD� VROYqQFLD� FRP� 'DYLG�0F1HLOO� VRVWp�
TXH�HO�JHVW�L�OD�SDUOD�VyQ�GXHV�PDQLIHVWDFLRQV�GLIHUHQWV�G¶XQD�PDWHL[D�HV�
WUXFWXUD�PHQWDO��YHJ��0F1HLOO�������L��������L�TXH�RFRUUHQ�VHJXLQW�WUHV�UH�
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JOHV�GH�VLQFURQLD��IRQROzJLFD��VHPjQWLFD�L�SUDJPjWLFD�� �6HJRQV�OD�UHJOD�GH�
VLQFURQLD�IRQROzJLFD��OD�IDVH�jOJLGD�GHO�JHVW�SUHFHGHL[�OD�VtOÂODED�DPE�O¶DF�
FHQW�IRQROzJLF�Pj[LP�R�KL�DFDED��SHUz�PDL�QR�OD�VHJXHL[��0F1HLOO��������
DUJ•HL[�FLQF�HYLGqQFLHV�SHU�GHPRVWUDU�TXH�HOV�JHVWRV�L�OD�SDUOD�FRPSDU�
WHL[HQ�XQ�PDWHL[�HVWDGL�GH�SURFHVVDPHQW��OD�WHUFHUD�G¶DTXHVWHV�HYLGqQFLHV�
pV�TXH�HOV�JHVWRV�YDQ�VLQFURQLW]DWV�DPE�XQLWDWV�OLQJ•tVWLTXHV�SDUDOÂOHOHV��
HOV�PHWDIzULFV�L�HOV�LFzQLFV�JDLUHEp�PDL�QR�VREUHSDVVHQ�OHV�IURQWHUHV�GH�OD�
XQLWDW�OLQJ•tVWLFD�FRUUHVSRQHQW��/¶DXWRU�GLVWLQJHL[�GRV�WLSXV�G¶DQWLFLSDFLy�
GHO�JHVW��GXUDQW�HO�VLOHQFL�HQ�TXq�QR�HV�SURGXHL[�FDS�SURFHVVDPHQW�GH�IXQ�
FLy�VHPjQWLFD�QL�SUDJPjWLFD��SHU�XQD�EDQGD��L�GXUDQW�OD�SURGXFFLy�LQLQWHU�
URPSXGD�GH�OD�SDUOD��SHU�XQD�DOWUD��HQ�DTXHVW�~OWLP�FDV��SHU�UDRQV�JUDPDWL�
FDOV��OD�GHVFRGLILFDFLy�GH�OD�UHSUHVHQWDFLy�FRJQLWLYD�HV�UHWDUGD�HQ�HO�FDQDO�
YHUEDO��

0F1HLOO�pV�KHUHX�GH�OHV�LGHHV�GH� .HQGRQ� �������� TXH�MD�GyQD�DUJX�
PHQWV� D� IDYRU� GH� O¶H[LVWqQFLD� GH� VLQFURQLD� HQWUH� OD� SDUOD� L� HO� JHVW�� L� GH�
%ROLQJHU���������TXH�UHFXSHUD�.HQGRQ��������HQ�DTXHVWD�QRFLy�DSOLFDGD�
FRQFUHWDPHQW�D�O¶HQWRQDFLy�L�OD�JHVWXDOLWDW��WRW�PDWLVDQW�TXH�VLQFURQLW]DFLy�
QR� VLJQLILFD� QHFHVVjULDPHQW� XQLVRQjQFLD�� %ROLQJHU� VRVWp� TXH� HOV� HVWDWV�
DQtPLFV�WHQHQ�XQD�PDQLIHVWDFLy�QDWXUDO�HQ�XQV�GHWHUPLQDWV�JHVWRV�FRUSR�
UDOV�L�FRQWRUQV�PHOzGLFV�L�TXH��SHU�DL[z��D�SDUWLU�G¶DTXHVWHV�PDQLIHVWDFLRQV�
LQIHULP�HVWDWV�G¶jQLP�R�VHQWLPHQWV��'HV�G¶DTXHVWD�SHUVSHFWLYD�ELRORJLVWD��
O¶DXWRU�SRVWXOD�OD�LFRQLFLWDW�GHOV�PRYLPHQWV�WRQDOV�L�JHVWXDOV�HQ�VLQFURQLD��
WDQW�HQWUH�HOOV�FRP�DPE�HO�VLJQLILFDW�TXH�HQV�IDQ�LQIHULU��GH�WDO�PDQHUD�TXH�
O¶HQWRQDFLy�DVFHQGHQW�DQLULD�DSDUHOODGD�D�XQ�PRYLPHQW�GH�FDS�L�GH�PDQV�
SDUDOÂOHODPHQW�DVFHQGHQWV��L�SUREDEOHPHQW�D�XQD�PLUDGD�FDS�DPXQW�L�XQ�
UHGUHoDPHQW�GHO�FRV��L�D�OD�LQYHUVD�HQ�HO�FDV�GHOV�FRQWRUQV�PHOzGLFV�GHV�
FHQGHQWV�� 'HO� SULPHU� JUXS�� H[WUDXUtHP� VLJQLILFDWV� G¶HQWXVLDVPH�� LQWHUqV��
LQFRQFOXVLy�R�WHQVLy��L�HQ�FDQYL�HO�VHJRQ�JUXS�HQV�WUDQVPHWULD�FRQFOXVLy��
VHULRVLWDW�R�JUDYHWDW��&UXWWHQGHQ���������HQ�XQ�EUHX�FDStWRO�VREUH�OD�UHOD�
FLy�GH�O¶HQWRQDFLy�L�HO�JHVW��UHFXOO�EjVLFDPHQW�OD�PDWHL[D�LGHD�GH�%ROLQJHU�
�������VREUH�OD�LFRQLFLWDW�HQ�OD�PDQLIHVWDFLy�GH�O¶HQWRQDFLy�L�HOV�JHVWRV���

$� OD� 8QLYHUVLWDW� GH� *HRUJHWRZQ� �:DVKLQJWRQ��� XQ� JUXS� G¶LQYHVWL�
JDGRUV�WUHEDOOHQ�HQ�OD�LQWHUUHODFLy�GH�O¶HQWRQDFLy�L�HO�JHVW��'¶DTXHVWD�OtQLD�
GH�UHFHUFD��Q¶KDQ�VRUWLW�GXHV�WHVLV�GRFWRUDOV��YHJ��0F&ODYH������L�/RHKU�
������L�GLYHUVRV�DUWLFOHV�L�HVWXGLV��0F&ODYH��������DUULED�D�OD�FRQFOXVLy�
TXH�FRRUGLQDU�OD�GLUHFFLy�GH�OD�PHORGLD�L�HOV�JHVWRV�PDQXDOV�pV�XQD�RSFLy�
�����������������������������������������������������������
� �9HJ��DSDUWDW���GH�3D\UDWy��GLQV�DTXHVW�PDWHL[�YROXP��
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TXH�HOV�SDUODQWV�WHQHQ�GLVSRQLEOH��SHUz�TXH�QR�HVWj�GHWHUPLQDGD�ELROzJLFD�
PHQW��5HFHQWPHQW��/RHKU�KD�SUHVHQWDW�OD�WHVL�GRFWRUDO�WDPEp�VREUH�HQWR�
QDFLy� L� JHVW� �YHJ�� /RHKU� ������� /¶DXWRU� ID� XQ� ERQ� EDODQo� GHOV� UHVXOWDWV�
REWLQJXWV�ILQV�DUD�HQ�O¶HVWXGL�GH�O¶HQWRQDFLy�L��VREUHWRW��GHO�JHVW��GHVSUpV�
GH�O¶DQjOLVL�G¶XQ�FRUSXV�GH�FRQYHUVD�GLVWHVD�GH�TXDWUH�LQIRUPDQWV��QR�WUR�
ED�HYLGqQFLHV�TXH�HOV�PRYLPHQWV�DVFHQGHQWV�R�GHVFHQGHQWV�GH�OD�PHORGLD�
L�GHO�FRV�WLQJXLQ�XQD�FRUUHVSRQGqQFLD�HQWUH�HOOV��QL�TXH�UHIOHFWHL[LQ�DO�VHX�
WRUQ�XQ�VLJQLILFDW�GH�FUHL[HPHQW�R�GHFUHL[HPHQW�GH�WHQVLy��'¶DOWUD�EDQGD��
D�SDUWLU�GH�OHV�GDGHV�DQDOLW]DGHV�FRQFORX�TXH�OD�IDVH�jOJLGD�GHO�PRYLPHQW�
GHO�FRV�V¶DOLQHD�DPE�HOV�DFFHQWV�PHOzGLFV��

0DJQR�&DOGRJQHWWR�L�3RJJL�������� IDQ�XQD�SURSRVWD�G¶DQjOLVL�EDVDGD�
HQ�OD�PXOWLPRGDOLWDW��3ODQWHJHQ�O¶DFWH�FRPXQLFDWLX�FRP�HO�UHVXOWDW�G¶XQD�
RUTXHVWUD�� HQ� TXq� WRWV� HOV� LQVWUXPHQWV� LQWHUDFWXHQ�KDUPzQLFDPHQW�� L� VH�
JXLQW�DTXHVWD�PHWjIRUD�SURSRVHQ�DQDOLW]DU�OR�SHU�PLWMj�G¶XQD�SDUWLWXUD��D�
SDUWLU�GH�OD�GHVFULSFLy�SDUDOÂOHOD�GHOV�VHQ\DOV�GH�FLQF�PRGDOLWDWV�FRPXQL�
FDWLYHV��YHUEDO��SURVRGLFRHQWRQDWLYD��JHVWXDO�� IDFLDO�L�FRUSRUDO�� /HV�DXWR�
UHV� GHIHQVHQ� OD� LFRQLFLWDW� GHOV� GLYHUVRV� VHQ\DOV�� SHU� H[HPSOH�� O¶DOODUJD�
PHQW�YRFjOLF�GH�OD�SULPHUD�R�GH�©PROWRª�TXH�REVHUYHQ�HQ�XQ�LQIRUPDQW�
VHPEOD�TXH�YRO�UHSUHVHQWDU�LFzQLFDPHQW�OD�LQWHQVLWDW��L�DL[t��DPE�XQ�HOH�
PHQW�TXH�HOOHV�FRQVLGHUHQ�SURVzGLF��HV�GyQD�XQD�LQIRUPDFLy�GH�FRQWLQJXW��
6HJRQV� OHV� DXWRUHV�� XQD� LQIRUPDFLy� GH� FRQWLQJXW� VHPEODQW� HV� SRW� SUR�
SRUFLRQDU� D� WUDYpV� G¶XQ� VHQ\DO� JHVWXDO�� FRP� pV� O¶HVWUHQ\LPHQW� GHOV� XOOV�
TXDQ�HV�SDUOD�G¶XQD�FRVD�SHWLWD��0DJQR�&DOGRJQHWWR�L�3RJJL� ������SjJ��
������$TXHVW�SXQW�GH�YLVWD�HQV�ID�SHQVDU�TXH�SHOV�FDQDOV�SURVzGLF�L�JHVWXDO�
SRGUtHP�HPHWUH�VHQ\DOV�VLPXOWDQLV�SHU�UHIRUoDU�XQ�PDWHL[�VLJQLILFDW��SHU�
H[HPSOH�� IHU� XQ� DOODUJDPHQW� YRFjOLF� D� ©PROWRª� WRW� REULQW� PROW� HOV� XOOV��
DL[HFDQW�OHV�FHOOHV�L�REULQW�OHV�PDQV�DPE�HOV�EUDoRV�HVWHVRV��R�Ep�DTXHVWV�
PDWHL[RV� VHQ\DOV� SRGULHQ� DSDUqL[HU� G¶XQD� PDQHUD� FRPSOHPHQWjULD� �SHU�
H[HPSOH��IHU�XQD�GH�OHV�PDQLIHVWDFLRQV�D�TXq�HQV�KHP�UHIHULW�HQ�HO�VXSzVLW�
DQWHULRU��SHUz�QR�QHFHVVjULDPHQW�WRWHV����

$�EDQGD�GH�OHV�FRQVLGHUDFLRQV�PpV�WHzULTXHV��KL�KD�WRW�XQ�WHUUHQ\�GH�
UHFHUFD�HQ�TXq�FDO�FRQqL[HU�D� IRQV�OHV�UHJOHV�GH�VLQFURQLW]DFLy�HQWUH�OHV�
GLYHUVHV� PRGDOLWDWV� FRPXQLFDWLYHV�� HQFDUD� TXH� QR� VLJXL� FRP� D� REMHFWLX�
~OWLP�� HQV� UHIHULP� DO� FDPS� GH� O¶HQJLQ\HULD� LQIRUPjWLFD� L� D� OD� VLPXODFLy�
�YHJ�� &DVVHOO�HW� DO��� ������ 3HODFKDXG� L� 3UHYRVW�� ������ +XOVWLMQ�HW� DO���
������� (OV�GLVVHQ\DGRUV�GHOV�DQRPHQDWV�DJHQWV�YLUWXDOV�R�FDUHV�SDUODQWV�
�GH� YHJDGHV� VyQ� FRVVRV� VHQFHUV��� SHU� SURJUDPDU� OHV�FDUHV� R� HOV� FRVVRV�
YLUWXDOV��QHFHVVLWHQ�HVWDEOLU�RUGUHV�G¶LQLFL�L�GH�ILQDOLW]DFLy�SHU�D�FDGD�IDVH�
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GHO�PRYLPHQW�L�GH�OD�PHORGLD��GH�PDQHUD�TXH�HO�UHVXOWDW�VLJXL�DO�Pj[LP�GH�
VHPEODQW�DO�FRPSRUWDPHQW�KXPj��eV�SHU�DL[z�TXH�DTXHVW�FROÂOHFWLX�V¶KD�GH�
SODQWHMDU�FRQWtQXDPHQW�HOV�SDUjPHWUHV�H[DFWHV�GH�UHODFLy�TXH�KL�KD�HQWUH�
OHV�GLYHUVHV�PRGDOLWDWV�FRPXQLFDWLYHV��QR�QRPpV�SHU�UDRQV�G¶HVSHFXODFLy�
WHzULFD�VLQy�VREUHWRW�SHU�QHFHVVLWDWV�SUjFWLTXHV��+XOVWLMQ�HW�DO���������VHP�
EOD�TXH�DUULEHQ�HPStULFDPHQW�D�OHV�PDWHL[HV�FRQFOXVLRQV�TXH�0F1HLOO��

2XU�FXUUHQW�ZRUNLQJ�K\SRWKHVLV�LV�WKDW�JHVWXUHV�V\QFKURQL]H�ZLWK�XWWHUDQFHV��
RU�SUHFHGH�WKHP��6R�ZH�OLQN�WKH�JHVWXUHV¶V�HQWU\�DQG�H[LW�SRLQWV�WR�WKH�HQWU\�
DQG� H[LW� SRLQWV� RI� WKH� XWWHUDQFH� DQG� PDNH� VXUH� WKDW� WKH� FXOPLQDWLRQ� SRLQW�
RFFXUV�EHIRUH�RU�RQ�WKH�LQWRQDWLRQ�FHQWHU���+XOVWLMQ�HW�DO���������

�� 8QLWDWV�G¶DQjOLVL�

(O�SULPHU�TXH�FDO�SHU�IHU�XQ�HVWXGL�FRPSDUDWLX�HQWUH�O¶HQWRQDFLy�L�OD�JHV�
WXDOLWDW� pV� HVWDEOLU� OHV� XQLWDWV� EjVLTXHV� GH� FDGD� PRGDOLWDW� FRPXQLFDWLYD��
3UHQHP�HO�JUXS�WRQDO�FRP�D�XQLWDW�G¶DQjOLVL�GH�O¶HQWRQDFLy��L�HO�JHVW�FRP�D�
XQLWDW�GH�OD�JHVWXDOLWDW��7RW�VHJXLW�OHV�FDUDFWHULW]HP�EUHXPHQW��L�FRQFUH�
WHP�HQ�TXLQV�SXQWV�GH�FDGD�XQLWDW�FHQWUHP�IRQDPHQWDOPHQW�O¶DWHQFLy��
�
���� 8QLWDWV�G¶DQjOLVL�SURVzGLFD�
�
/D� SURVzGLD� L� OHV� FDUDFWHUtVWLTXHV� TXH� OD� FRQIRUPHQ� �HQWRQDFLy�� WLPEUH��
LQWHQVLWDW�� WHPSR�� ULWPH�� HWF��� VRYLQW� V¶KDQ� FRQVLGHUDW� D� FDYDOO� HQWUH� OD�
FRPXQLFDFLy� YHUEDO� L� OD� QR� YHUEDO�� QRUPDOPHQW� VRWD�O¶HWLTXHWD�GH�SDUD�
YHUEDO�R�SDUDOOHQJXDWJH��3HU�XQD�EDQGD��FRQILJXUHQ�O¶HVTXHOHW�IRQROzJLF�
GHO�OOHQJXDWJH�YHUEDO��SHU�UDRQV�zEYLHV��OD�SDUOD�pV�LQFRQFHELEOH�VHQVH�XQD�
HVWUXFWXUD�SURVzGLFD�TXH�OD�FRQWLQJXL��D�PpV�D�PpV��JUjFLHV�D�O¶HQWRQDFLy�
GH� YHJDGHV� SRGHP� GLVWLQJLU� OD� PRGDOLWDW� JUDPDWLFDO�G¶XQ� HQXQFLDW� �SHU�
H[HPSOH��VL�pV�DVVHYHUDWLX�R�LQWHUURJDWLX���L�SHU�WDQW�SRW�DUULEDU�D�WHQLU�XQD�
IXQFLy� OLQJ•tVWLFD�� (Q� DTXHVW� VHQWLW�� OD� SURVzGLD� YD� PROW� OOLJDGD� DPE� OD�
FRPXQLFDFLy�YHUEDO��3HU�XQD�DOWUD�EDQGD��SHUz��WDPEp�pV�FHUW�TXH�OHV�TXD�
OLWDWV�GH�OD�YHX��PpV�HQOOj�GHO�VHX�SDSHU�OLQJ•tVWLF��YHKLFXOHQ�LQIRUPDFLy�
HPRFLRQDO��DFWLWXGLQDO�L�VLPEzOLFD��D�PpV�D�PpV��KL�KD�HVWXGLV�HQ�QHXUR�
OLQJ•tVWLFD� TXH� GHPRVWUHQ� TXH� OD� FDSDFLWDW� HQWRQDWLYD� pV� UHJXODGD� SHU�
O¶KHPLVIHUL�GUHW�GHO�FHUYHOO��LJXDO�FRP�OD�QR�YHUEDOLWDW��L�HQ�FDQYL�OD�FDSD�
FLWDW� YHUEDO� pV� FRQWURODGD� SHU� O¶KHPLVIHUL� HVTXHUUH�� (Q� DTXHVW� VHQWLW�� OD�
SURVzGLD�pV�PROW�D�SURS�GH�OD�FRPXQLFDFLy�QR�YHUEDO��
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8QD� GH� OHV� IXQFLRQV� TXH� Wp� OD� SURVzGLD� HQ� JHQHUDO� L� O¶HQWRQDFLy� HQ�
SDUWLFXODU�pV�OD�GHPDUFDWLYD� �+LGDOJR�� ������ 3ULHWR�� ����D�L� ����E��� /D�
FDGHQD� IzQLFD�GHO�GLVFXUV�QR�V¶HPHW�QL�HV�SHUFHS�FRP�XQ� IOX[�FRQWLQX�L�
KRPRJHQL��VLQy�TXH�V¶RUJDQLW]D�HQ�XQD�VXFFHVVLy�GH�EORFV��eV�YHULWDW�TXH�
DTXHVWV� EORFV� VH� VROHQ� FRUUHVSRQGUH� DPE� XQLWDWV� VLQWjFWLTXHV� L� VHPjQWL�
TXHV�FRPSOHWHV��SHUz�OHV�FDUDFWHUtVWLTXHV�SURVzGLTXHV�GH�OD�YHX��VREUHWRW�
O¶HQWRQDFLy��VyQ�OHV�TXH�HQV�SHUPHWHQ�G¶XQD�PDQHUD�PpV�FODUD�FRKHVLRQDU�
IRQROzJLFDPHQW�GHWHUPLQDWV�VHJPHQWV�GHO�GLVFXUV��GH�PDQHUD�TXH�HO�IOX[�
GLVFXUVLX�TXHGD�HVWUXFWXUDW�HQ�XQLWDWV�HQWRQDWLYHV��TXH�GHQRPLQHP�JUXSV�
WRQDOV�� � 6HJRQV� 'X� %RLV�HW� DO�� �������� HOV� JUXSV� WRQDOV� HV� FDUDFWHULW]HQ�
SHUTXq��G¶XQD�PDQHUD�SURWRWtSLFD�� ����DSDUHL[HQ�HQWUH�SDXVHV� �TXH�HQ�HO�
GLVFXUV� RUDO�� L� HVSHFLDOPHQW� HQ� UHJLVWUHV� HVSRQWDQLV�� SRGHQ� DUULEDU� D� VHU�
PtQLPHV� R� ILQV� L� WRW� LQH[LVWHQWV��� ���� FRQWHQHQ� XQD� LQIRUPDFLy� PpV� R�
PHQ\V�FRKHUHQW������WHQHQ�XQD�PHORGLD�FRPSOHWD������SUHVHQWHQ�XQD�DFFH�
OHUDFLy�GHO�ULWPH�DO�FRPHQoDPHQW�GHO�JUXS�� ����SUHVHQWHQ�XQ�DOHQWLPHQW�
GHO�ULWPH�DO�ILQDO��

(O�JUXS�WRQDO�FRQVWLWXHL[�OD�PLFURHVWUXFWXUD�GHO�GLVFXUV�RUDO�L��D�PpV��HO�
GRWD� G¶XQ� ULWPH� GHWHUPLQDW� �HOV� GLVFXUVRV� DPE� JUXSV� WRQDOV� FXUWV� VROHQ�
WHQLU�XQ�ULWPH�PpV�DFFHOHUDW�TXH�HOV�TXH�WHQHQ�HOV�JUXSV�WRQDOV�PpV�OODUJV��
FDO�WHQLU�HQ�FRPSWH�TXH��FRP�MD�KHP�GLW��DO� ILQDO�GHO�JUXS�WRQDO�HV�SUR�
GXHL[� XQD� GHFOLQDFLy� GH� O¶HQWRQDFLy� L� XQ� DOHQWLPHQW� GHO� ULWPH�� FRP� pV�
OODUJ�pV�HO�JUXS�WRQDO��PpV�HV�SRW�QRWDU�DTXHVW�DOODUJDPHQW�YRFDO�ILQDO��HQ�
FDQYL��TXDQ�HOV�JUXSV�VyQ�FXUWV�DTXHVW�DOHQWLPHQW�ILQDO�TXHGD�GLOXwW�DPE�
O¶DFFHOHUDFLy�LQLFLDO���

���� 8QLWDWV�G¶DQjOLVL�JHVWXDO�

3HO�TXH�ID�D�OD�JHVWXDOLWDW��HQ�DTXHVW�HVWXGL�HQV�FHQWUHP�EjVLFDPHQW�HQ�HO�
PRYLPHQW�GH�OHV�PDQV��L�GHL[HP�PpV�HQ�VHJRQ�SOD�DOWUHV�PDQLIHVWDFLRQV�
QR� YHUEDOV�� FRP� DUD� OD� SRVLFLy� GHO� FRV�� HO� PRYLPHQW� GH� OHV� FDPHV�� � OD�
GLUHFFLy� GH� OD� PLUDGD�� HO� PRYLPHQW� GHO� FDS�� HWF�� 3UHQHP� HO� JHVW� FRP� D�
�����������������������������������������������������������
� � 6REUH� OD� GHOLPLWDFLy�� OD� PHORGLD� L� HO� VLJQLILFDW� GHO� JUXS� WRQDO�� YHJHX� 3D\j�
��������
� � 7HQLQW� HQ� FRPSWH� TXH�� HQ� OHV� GDGHV� DQDOLW]DGHV�� OD� LQIRUPDQW� HVWj� DVVHJXGD��
FRQVLGHUHP�TXH�QL�OD�SRVLFLy�GHO�FRV�QL��VREUHWRW��HO�PRYLPHQW�GH�OHV�FDPHV�QR�
VyQ�JDLUH�UHOOHYDQWV��MD�TXH�SUjFWLFDPHQW�OHV�Wp�HQ�UHSzV��
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�
XQLWDW�G¶DQjOLVL�� L�FRQVLGHUHP�TXH�HV�SURGXHL[�HQ�WUHV� IDVHV��SUHSDUDFLy��
IDVH�jOJLGD��HQ�DQJOqV��VWURNH��L��UHWUDFFLy��/D�SUHSDUDFLy�pV�HO�PRYLPHQW�
TXH� HV� SURGXHL[� HQWUH� OD� SRVLFLy� GH� UHSzV� L� O¶LQLFL� GH� OD� IDVH� jOJLGD��HQ�
DTXHVWD�VHJRQD�HWDSD��HO�JHVW�DUULED�DO�PRPHQW�FXOPLQDQW��HO�PRYLPHQW�
TXH�YD�GHV�G¶DTXHVW�SXQW�ILQV�DO�UHWRUQ�DO�UHSzV�pV�OD�UHWUDFFLy��'H�YHJDGHV�
HV�GLVWLQJHL[HQ�IDVHV�LQWHUPqGLHV�D�DTXHVWHV�WUHV��SHU�H[HPSOH�OD�UHWUDFFLy�
SDUFLDO�� TXH� Wp� OORF� TXDQ� XQ� PRYLPHQW� V¶HQFDGHQD� DPE� XQ� DOWUH� L� HQ�
UHDOLWDW�QR�HV�SURGXHL[�XQ�UHWRUQ�D�OD�SRVLFLy�GH�UHSzV��VLQy�TXH�GHVSUpV�
G¶XQD�VHPLUHWUDFFLy��MD�V¶LQLFLD�OD�IDVH�SUHSDUDWzULD�GHO�JHVW�VHJ•HQW��

3HO�TXH�ID�D�OD�WLSRORJLD�JHVWXDO��(IURQ��������FODVVLILFD�HOV�JHVWRV�HQ�
REMHFWLXV� �VXEFDWHJRULW]DWV� HQ�GHtFWLFV�� SLFWzULFV� L�VLPEzOLFV�� L�ORJLFR�
GLVFXUVLXV��VXEFDWHJRULW]DWV�HQ�JHVWRV�GH�EDWXWD�L�LGHRJUjILFV���HO�SULPHU�
JUXS�WLQGULD�XQ�VLJQLILFDW�UHIHULW�D�REMHFWHV�H[WHUQV�DO�GLVFXUV�L�HO�VHJRQ��D�
HOHPHQWV�GH�O¶HQXQFLDW��(OV�JHVWRV�GH�EDWXWD�WHQHQ�OD�IXQFLy�GH�PDUFDU�HO�
ULWPH�GHO�GLVFXUV��FRP�OD�EDWXWD�G¶XQ�GLUHFWRU�G¶RUTXHVWUD��(Q�DTXHVW�FDV��
GRQFV��pV�PROW�HYLGHQW�OD�UHODFLy�GH�GHSHQGqQFLD�P~WXD�GHO�JHVW�L�OD�SDUOD��
SHUTXq�VL�QR�KL�KD�SDUOD��QR�KL�KD�ULWPH�L��SHU�WDQW��QR�HV�SURGXHL[�HO�JHVW��
(OV�LGHRJUjILFV�GLEXL[HQ�D�O¶DLUH�OD�GLUHFFLy�GHO�SHQVDPHQW��

(NPDQ�L�)ULHVHQ��������SURSRVHQ�XQD�GLVWLQFLy�GH�FLQF�WLSXV�GH�JHVWRV��
HPEOHPHV��LOÂOXVWUDGRUV��UHJXODGRUV��DGDSWDGRUV�L�PDQLIHVWDFLRQV�GH�O¶HV�
WDW�G¶jQLP�� � (OV�HPEOHPHV�VyQ�DXWzQRPV�D�OD�SDUOD�L�WHQHQ�XQ�VLJQLILFDW�
FRQYHQFLRQDO��HOV�LOÂOXVWUDGRUV�VyQ�HOV�TXH�DFRPSDQ\HQ�HO�VHQ\DO�YHUEDO��
HOV�UHJXODGRUV�VHUYHL[HQ�SHU�WHQLU�REHUW�L�UHWURDOLPHQWDW�HO�FDQDO�GH�FRPX�
QLFDFLy��VROHQ�FRQVLVWLU�HQ�FRSV�GH�FDS�YHUWLFDOV�R�DL[HFDPHQWV�GH�FHOOHV���
HOV�DGDSWDGRUV�VyQ�PRYLPHQWV�GH�PDQLSXODFLy�G¶REMHFWHV��R�GH�YHJDGHV�GH�
FRQWDFWH�DPE�O¶LQWHUORFXWRU�R�DPE�O¶HPLVVRU�PDWHL[�� ILQDOPHQW��KL�KD�HOV�
JHVWRV�TXH�PDQLIHVWHQ�HVWDWV�G¶jQLP���

3HO�TXH�ID�D�OD�UHODFLy�DPE�HO�VLJQLILFDW�D�TXq�HV�UHIHUHL[HQ��0F1HLOO�
�������GLIHUHQFLD�TXDWUH�WLSXV�GH�JHVWRV��GHtFWLFV��LFzQLFV��PHWDIzULFV�L�GH�
EDWXWD��3HO�TXH�ID�D�OD�PDMRU�R�PHQRU�LQWHJUDFLy�TXH�WHQHQ�DPE�OD�SDUOD��
HVWDEOHL[�HO�FRQWLQXXP�GH�.HQGRQ��HQ�HO�TXDO�GLVWLQJHL[�OHV�FDWHJRULHV�GH�
JHVWLFXODFLy��JHVWRV�VLPLODUV�DO�OOHQJXDWJH��HPEOHPHV��SDQWRPLPHV�L�OOHQ�
J•HV�GH�VLJQHV��GH�PpV�D�PHQ\V�FRH[LVWqQFLD�HQWUH�OHV�GXHV�PRGDOLWDWV�FR�
PXQLFDWLYHV���

3HU� WDQW�� DTXt� HQV� LQWHUHVVD� WUDFWDU� HOV� LOÂOXVWUDGRUV�� HQ� WHUPLQRORJLD�
G¶(NPDQ�L�)ULHVHQ��R�OD�JHVWLFXODFLy��HQ�WHUPLQRORJLD�GH�0F1HLOO��SHUTXq�
�����������������������������������������������������������
� �9HJ��3D\UDWy��GLQV�DTXHVW�PDWHL[�YROXP��
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�
VyQ�HOV�TXH�FRH[LVWHL[HQ�DPE�OD�SDUOD��3HUz�WDPEp�HOV�GHtFWLFV��HOV�PHWD�
IzULFV�L�HOV�LFzQLFV��VL�QR�HV�SURGXHL[HQ�VROV��HV�IDQ�UtWPLFDPHQW��VHJXLQW�HO�
WHPSR�GH�OD�SDUOD��eV�D�GLU��D�SDUWLU�GH�OHV�DQjOLVLV�TXH�KHP� IHW��VHPEOD�
TXH��GHOV�TXDWUH�LOÂOXVWUDGRUV�TXH�GLIHUHQFLD�0F1HLOO��HO�JHVW�GH�EDWXWD�pV�
HO�PpV�EjVLF�L�G¶DOJXQD�PDQHUD�HV�SRGULD�FRQVLGHUDU�VXEMDFHQW�DOV�DOWUHV�
WUHV��HO�JHVW�GtFWLF�DVVHQ\DOD��L�HO�PHWDIzULF�L�O¶LFzQLF�GLEXL[HQ�D�O¶DLUH�UH�
IHUHQWV�ItVLFV�R�ILJXUDWV��SHUz�HQ�WRWV�HOV�FDVRV�VH�VROHQ�SURGXLU�FRPELQDWV�
DPE�EDWXWHV�L�VHJXLQW�QH�HO�ULWPH��

�� $QjOLVL�

���� 2EMHFWLX�
�
(O�SULPHU�REMHFWLX�G¶DTXHVW�HVWXGL�pV�SUHYL�D�OD�IDVH�DQDOtWLFD��FRQVLVWHL[�D�
WUDFWDU� GHVFULSWLYDPHQW� HO� PDWHULDO� TXH� HQV� SURSRUFLRQD� HO� FRUSXV� GHO�
SURMHFWH� 9$5&20� GHV� G¶XQ� SXQW� GH� YLVWD� PXOWLPRGDO��FHQWUDQW�QRV�
HVVHQFLDOPHQW�HQ�HOV�PRGHV�HQWRQDWLX�L�JHVWXDO��

'¶DOWUD�EDQGD��D�SDUWLU�GH�O¶DQRWDFLy�PXOWLPRGDO�G¶XQD�PRVWUD�G¶DTXHVW�
PDWHULDO��YROHP�GLVFHUQLU�TXLQHV�HYLGqQFLHV�HQ�SRGHP�H[WUHXUH�SHO�TXH�ID�
D�OD�UHODFLy�HQWUH�O¶HQWRQDFLy�L�HO�JHVW�HQ�FDWDOj��&RQFUHWDPHQW��SUHWHQHP�
FRPSURYDU��HQ�SULPHU�OORF��VL�O¶HQWRQDFLy�L�HO�JHVW�TXH�DFRPSDQ\D�OD�SDUOD�
VH� VLQFURQLW]HQ�� WDO� FRP� V¶KD� SRVWXODW�� L�� HQ� VHJRQ� OORF�� VL� D� SDUWLU� GHO�
FRQWURUQ� PHOzGLF� GH� OHV� XQLWDWV� HQWRQDWLYHV� L� GH� OD� IRUPD� GH� OHV� XQLWDWV�
JHVWXDOV�PDQXDOV�HV�SRW�FRQFORXUH�TXH�KL�KD�UHODFLy�G¶LFRQLFLWDW�HQWUH�OHV�
GXHV��L�G¶DTXHVWHV�DPE�HO�VLJQLILFDW�VHPjQWLF�L�DFWLWXGLQDO�TXH�UHIHUHL[HQ���
�
���� &RUSXV�G¶DQjOLVL�L�PHWRGRORJLD�
�
(O�PDWHULDO�G¶DQjOLVL�VyQ�HOV�HQUHJLVWUDPHQWV�DXGLRYLVXDOV�TXH�HQV�SURSRU�
FLRQD�HO�FRUSXV�GHO�SURMHFWH�9$5&20�� �&RQFUHWDPHQW��KHP�REVHUYDW�OHV�
SURGXFFLRQV� GH� WH[WRV� RUDOV� G¶XQD� LQIRUPDQW� GH� ��� DQ\V�� HVWXGLDQW� G¶H�
FRQRPLD�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��(V�WUDFWD�GH�FLQF�WLSXV�GH�WH[WRV�
�QDUUDWLX�� LQVWUXFWLX�� DUJXPHQWDWLX�� GHVFULSWLX� L� H[SRVLWLX�� DPE� HOLFLWDFLy�
PRWLYDGD��SHU�XQD�EDQGD��L�OOLXUH�SHU�XQD�DOWUD���
�����������������������������������������������������������
� � 9HJ�� 3D\UDWy�HW� DO�� ������� L� O¶DUWLFOH� GH� 3D\UDWy�HW� DO�� GLQV� G¶DTXHVW� PDWHL[�
YROXP��
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3HO� TXH� ID� D� OD� PHWRGRORJLD� G¶DQjOLVL�� KHP� FRPELQDW� HO� PqWRGH�
WUDGLFLRQDO�� PpV� TXDOLWDWLX�� DPE� OHV� SRVVLELOLWDWV�TXH� HQV� RIHUHL[HQ� OHV�
QRYHV�WqFQLTXHV��SHU�XQ�FRVWDW��KHP�IHW�XQD�DQjOLVL�JOREDO�D�SDUWLU�GH�O¶RE�
VHUYDFLy�RFXODU�GH�WRWV�HOV�WH[WRV�L��SHU�XQ�DOWUH��DPE�HO�SURJUDPD�$QYLO�� �
TXH�SHUPHW�O¶DQRWDFLy�PXOWLPRGDO��KHP�HWLTXHWDW�GRV�PLQXWV�DSUR[LPDGD�
PHQW�GH�FDGD�WH[W��GH�PDQHUD�TXH�KHP�REWLQJXW�XQV�YLQW�PLQXWV�GH�GHV�
FULSFLy�PXOWLPRGDO�GH�PRVWUHV�GH�WRWV�HOV�WH[WRV��

7DO�FRP�SRGHP�YHXUH�HQ�OD�ILJXUD����HO�SURJUDPD�$QYLO�LQFRUSRUD��SHU�
XQD�EDQGD��XQD�SDQWDOOD�DPE�HO�WDOO�GH�YtGHR�DPE�TXq�WUHEDOOHP�L��SHU�XQD�
DOWUD��XQD� ILQHVWUD�DPE�O¶RVFLOÂORJUDPD�GH�OD�YHX��OD�FRUED�GH�IUHT•qQFLD�
IRQDPHQWDO��)� ���TXH�pV�SRVVLEOH�LPSRUWDU�D�SDUWLU�GHO�SURJUDPD�G¶DQjOLVL�
IRQqWLFD�35$$7�� �L�GLYHUVHV�IUDQJHV�SDUDOÂOHOHV��UHVHUYDGHV�SHU�D�OD�GHV�
FULSFLy� GH� FDUDFWHUtVWLTXHV� SURYLQHQWV� GH� GLYHUVRV�FDQDOV� FRPXQLFDWLXV��
V¶KL�SRW�WUDQVFULXUH�OD�SDUOD��QRVDOWUHV�KR�KHP�IHW�HQ�JUXSV�WRQDOV��L�GHV�
FULXUH�OD�SRVLFLy�GHO�FRV��OD�GLUHFFLy�GHO�PRYLPHQW��OD�IDVH�GHO�JHVW��SUHSD�
UDFLy�� IDVH� jOJLGD�� UHWUDFFLy�� PDQWHQLPHQW«��� HO� WLSXV� GH� JHVW� �GtFWLF��
PHWDIzULF��LFzQLF«���HWF�� '¶DTXHVWD�PDQHUD��XQ�FRS�DQRWDW�XQ� IUDJPHQW�
HQ�FRQFUHW��VL�VLWXHP�HO�FXUVRU�HQ�XQ�SXQW�GHWHUPLQDW��SRGHP�VDEHU�DPE�
H[DFWLWXG�TXLQHV�PDQLIHVWDFLRQV�YHKLFXODGHV�SHU�FDQDOV�FRPXQLFDWLXV�GL�
IHUHQWV��YHUEDO��HQWRQDWLX��JHVWXDO��HWF���HV�SURGXHL[HQ�VLPXOWjQLDPHQW�HQ�
DTXHOO�SXQW��$L[z�SHUPHW�FRPSURYDU�HPStULFDPHQW�VL�KL�KD�SXQWV�zSWLPV�
GH�FRQQH[Ly�HQWUH�PRGDOLWDWV�FRPXQLFDWLYHV�GLIHUHQWV��

�
���� 5HVXOWDWV�
�
'HVSUpV�GH�OHV�REVHUYDFLRQV�GHOV�WH[WRV�TXH�KHP�SUHV�FRP�D�FRUSXV�G¶D�
QjOLVL�L�GH�OD�WUDQVFULSFLy�PXOWLPRGDO�G¶XQD�PRVWUD�G¶DTXHVW�FRUSXV��FRQV�
WDWHP� GRV� JUDQV� IHWV� SHO� TXH� ID�D�OD�LQWHUUHODFLy�GHOV�PRGHV�HQWRQDWLX�L�
JHVWXDO��
�
����/HV�PDQLIHVWDFLRQV�G¶DTXHVWV�GRV�PRGHV�FRPXQLFDWLXV�HV�SURGXHL[HQ�
HQ�VLQFURQLD��(OV�SULQFLSDOV�WUHWV�HQ�TXq�EDVHP�DTXHVWD�DILUPDFLy�VyQ�GRV���
�
�����������������������������������������������������������
� �9HJ��.LSS���������9XOO�H[SUHVVDU�HO�PHX�DJUDwPHQW�D�0LFKDHO�.LSS��SHU�KDYHU�
GLVVHQ\DW�XQ�SURJUDPD�WDQ�~WLO�L�GLVWULEXLU�OR�OOLXUHPHQW��L�WDPEp�D�,VDEHOOD�3RJJL�
L�&DWKHULQH�3HODFKDXG��TXH�HP�YDQ�LQLFLDU�HQ�O¶DQjOLVL�PXOWLPRGDO�DPE�$QYLO��
� �9HJ��%RHUVPD���������
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D�� /¶VWURNH� GHO� JHVW� PDL� QR� pV� SRVWHULRU� D� OD� VtOÂODED� DPE� O¶DFFHQW�
IRQROzJLF�PpV�SURPLQHQW���

(Q� OHV� GDGHV� TXH� KHP� DQDOLW]DW�� V¶KL� FRPSOHL[� OD� UHJOD� GH� VLQFURQLD�
IRQROzJLFD�SURSRVDGD�SHU�0F1HLOO� ��������VHJRQV�OD�TXDO�OD� IDVH� jOJLGD�
GHO�JHVW��VWURNH��SUHFHGHL[�OD�VtOÂODED�DPE�O¶DFFHQW�IRQROzJLF�Pj[LP�R�KL�
DFDED��SHUz�PDL�QR�OD�VHJXHL[��([HPSOLILTXHP�DTXHVWD�FRQVWDWDFLy�DPE�OD�
ILJXUD����HQ�OD�TXDO�SRGHP�REVHUYDU�TXH�OD�IDVH�SUHSDUDWzULD�GHO�JHVW��YHJ��
O¶DQRWDFLy� GH� OD� IUDQMD� ©JHVWXUH� !� SKDVHª��� TXH� pV�HO� PRPHQW� D� TXq�
FRUUHVSRQ� OD� LPDWJH� GH� OD� ILQHVWUD� GH� YtGHR�� HV� SURGXHL[� MXVW� DEDQV� GHO�
JUXS� WRQDO� ©HO� WUHEDOO� pV� D� OD� FLXWDWBª� � �YHJ�� OD� IUDQMD� ©WUOª��� HO� FRPHQ�
oDPHQW�GHO�TXDO�FRLQFLGHL[�H[DFWDPHQW�DPE�O¶LQLFL�GH�OD�SURGXFFLy�GH�OD�
IDVH�jOJLGD�GHO�JHVW��
�

�

�
)LJXUD����)DVH�GH�SUHSDUDFLy�GHO�JHVW��DEDQV�G¶LQLFLDU�HO�JUXS�WRQDO��

�����������������������������������������������������������
� �3HU�D�OD�WUDQVFULSFLy�GLVFXUVLYD�GHOV�JUXSV�WRQDOV��VHJXLP�XQV�FULWHULV�DGDSWDWV�
GHOV� TXH� SURSRVHQ� 'X� %RLV�HW� DO�� �������� +D� HVWDW� HO� VLVWHPD� GH� WUDQVFULSFLy�
KDELWXDO� SHU� DOV� WH[WRV� RUDOV� GHOV� FRUSXV� &25&6� L� 9$5&20� �3D\UDWy�� ������
2OOHU�HW� DO��� ������� $� JUDQV� WUHWV�� HQ� GHVWDFDUHP� TXH�� DPE� OD�EDUUD� LQFOLQDGD�
DVFHQGHQW�����R�GHVFHQGHQW��?��L�HO�JXLy�EDL[��B��DO�ILQDO�GHO�JUXS�WRQDO��LQGLTXHP�
VL�HO�FRQWRUQ�PHOzGLF�pV�DVFHQGHQW��GHVFHQGHQW�R�PDQWLQJXW��UHVSHFWLYDPHQW��
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(Q� OD� ILJXUD� �� SRGHP� YHXUH� DPE� PpV� GHWDOO� OD�UHDOLW]DFLy�PHOzGLFD�GHO�
PDWHL[�JUXS�WRQDO�� �L�DPE�TXLQHV�IDVHV�JHVWXDOV�HV�FRUUHVSRQ�H[DFWDPHQW�
FDGD�SXQW�HQWRQDWLX��OD�IDVH�jOJLGD�GHO�JHVW�HV�SURGXHL[�GXUDQW�OHV�VtOÂODEHV�
SUqYLHV�D�O¶DFFHQW�WRQDO�PpV�SURPLQHQW�±TXH�pV�HO�GH�O¶~OWLPD�VtOÂODED�GHO�
JUXS� WRQDO±�� L� GXUDQW� DTXHVWD� VtOÂODED� ��WDW��� TXH� HV� ID� DPE� DOODUJDPHQW�
YRFjOLF��WHQHQ�OORF�XQD�UHWUDFFLy�SDUFLDO�GHO�JHVW�L�WRWD�OD�IDVH�SUHSDUDWzULD�
L�O¶LQLFL�GH�O¶jOJLGD�GHO�JHVW�VHJ•HQW��(V�FRQILUPD��SHU�WDQW��TXH�HO�JHVW�HV�
SURGXHL[�XQD�PLFD�DYDQoDW�D�OD�SDUOD��
�

�
�

�

)LJXUD����&RUED�PHOzGLFD�GHO�JUXS�WRQDO�©HO�WUHEDOO�pV�D�OD�FLXWDWBª�
VLQFURQLW]DGD�DPE�OHV�IDVHV�JHVWXDOV��

�����������������������������������������������������������
� � /HV�ILJXUHV�GH�OD�FRUED�G¶)� �FRP�DTXHVWD�V¶KDQ�H[WUHW�DPE�HO�SURJUDPD�3LWFK�
:RUNV��$L[t��DPE�OD�FRUED�H[SRUWDGD�GHO�SURJUDPD�35$$7�D�$QYLO��KHP�WUHED�
OODW�OD�VLQFURQLW]DFLy�HQWUH�HOV�GLIHUHQWV�SXQWV�JHVWXDOV�L�PHOzGLFV��L�SHU�DSURIXQGLU�
HQ�O¶DQjOLVL�GH�OD�FRUED�HQWRQDWLYD�KHP�XWLOLW]DW�3LWFK:RUNV��
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E��8Q�JUXS�WRQDO�FRPSOHW�VRO�FRUUHVSRQGUH¶V�DPE�XQ�JHVW�FRPSOHW���

$L[z�QR�VLJQLILFD�TXH�QHFHVVjULDPHQW�KL�KDJL�G¶KDYHU�XQ�JHVW�SHU�D�FDGD�
JUXS�WRQDO��KL�SRGHQ�KDYHU�JUXSV�WRQDOV�TXH�HV�SURGXHL[LQ�VHQVH�FDS�JHVW�
PDQXDO���QL�WDPSRF�TXH�XQ�JHVW�QR�SXJXL�GXUDU�PpV�G¶XQ�JUXS�WRQDO��SHU�
H[HPSOH��KL�KD�JHVWRV�PHWDIzULFV�TXH�HV�PDQWHQHQ�ILQV�TXH�QR�HV�SURGXHL[�
XQ�JLU�HQ�OHV�LGHHV�GHO�GLVFXUV����

/HV�XQLWDWV�WRQDOV�HV�SURGXHL[HQ�XQD�PLFD�UHWDUGDGHV�HQ�HO�WHPSV�UHV�
SHFWH�GH�OHV�XQLWDWV�JHVWXDOV��G¶DFRUG�DPE�OD�UHJOD�TXH�KHP�WUDFWDW�HQ�HO�
SXQW�DQWHULRU��� �$L[t��OD�IDVH�SUHSDUDWzULD�GHO�JHVW�VH�VRO�SURGXLU�DEDQV�TXH�
FRPHQFL�HO�JUXS�WRQDO�DPE�HO�TXDO�HV�FRUUHVSRQ��(Q�FDQYL��HQ�O¶~OWLPD�IDVH�
GHO�JHVW��OD�WRUQDGD�D�O¶HVWDW�GH�UHSzV��UHWUDFFLy�R�UHWUDFFLy�SDUFLDO���REVHU�
YHP�TXH�KL�KD�PpV�YDULDFLy�SHO�TXH�ID�D�OD�FRUUHVSRQGqQFLD�DPE�OHV�IDVHV�
GH�OD�FRUED�PHOzGLFD��HQ�WHUPHV�JHQHUDOV��VRO�VHU�SRVWHULRU�DO�JUXS�WRQDO��
+HP�FRPSURYDW�TXH�HOV�JHVWRV�GH�WLSXV�LFzQLF�L�PHWDIzULF�UDUDPHQW�V¶HV�
WHQHQ�PpV�HQOOj�GHO�JUXS�WRQDO��WDO�FRP�SRVWXOD�0F1HLOO��� �3HUz��D�EDQGD�
GHO�WLSXV�GH�JHVW��GHSqQ��HQWUH�DOWUHV�IDFWRUV��GH�O¶HVWUXFWXUD�GLVFXUVLYD�L�GH�
OD�TXDQWLWDW�L�IUHT•qQFLD�GH�JHVWRV�L�GH�JUXSV�WRQDOV�VHJ•HQWV��TXH�HO�JHVW�
HV�SURGXHL[L�GLQV�HQ�HO�WHPSV�GHO�PDWHL[�JUXS�WRQDO�R�YDJL�PpV�HQOOj��3HU�
H[HPSOH�� VL� XQ� JUXS� WRQDO� Wp� XQ� YDORU� FRQFOXVLX� GLQWUH� GHO� GLVFXUV� L� YD�
VHJXLW�G¶XQV�PLOÂOLVHJRQV�GH�VLOHQFL�DEDQV�G¶XQ�DOWUH�JUXS�WRQDO��pV�PpV�
IUHT•HQW� TXH� O¶~OWLPD� IDVH� GHO� JHVW� V¶DOODUJXL� PpV�HQOOj� GHO� JUXS� WRQDO��
YHJHX�� SHU� H[HPSOH�� OD� VHJRQD� L� OD� TXDUWD� XQLWDW� GH� OD� ILJXUD� ��� HQ� HO�
SULPHU�FDV��pV�O¶~OWLP�HOHPHQW�G¶XQD�VqULH�HQXPHUDWLYD��DL[z�TXq�SURYRFD?�
DJORPHUDFLRQVB� SURYRFD� PpV� FRQWDPLQDFLyB�L� SURYRFD� PpV� HVWUqV?��� HQ�
O¶DOWUH��HV�WUDFWD�G¶XQD�UHVSRVWD�TXH�FRQFORX�XQ�WRUQ�TXH�OD�SDUODQW�PDWHL[D�
KD�REHUW��DPE�XQD�SUHJXQWD�UHWzULFD��TXLQD�pV�O¶DOWHUQDWLYD?�HO�FDPS?���HQ�
WRWV� GRV� FDVRV�� DTXHVW� FDUjFWHU� FRQFOXVLX� HV� UHIRUoD� DPE� XQ� VLOHQFL� TXH�
VHJXHL[�HOV�JUXSV�WRQDOV�L�TXH�GyQD�HVSDL��SUHFLVDPHQW��SHUTXq�OD�SURORQ�
JDFLy�GH�O¶~OWLPD�IDVH�GHO�JHVW�RFXSL�XQ�SDSHU�LPSRUWDQW��

3HO�TXH�ID�D�OHV�IDVHV�FHQWUDOV�GH�OHV�XQLWDWV��OD�VtOÂODED�PpV�SURPLQHQW�
GHO�JUXS�WRQDO�VRO�FRLQFLGLU�DPE�OD�IDVH�GH�Pj[LPD�H[SDQVLy�GHO�JHVW��

�
�

�����������������������������������������������������������
�� �9HJHX��HQ�OHV�ILJXUHV���L����OD�FRUUHVSRQGqQFLD�GHO�FRPHQoDPHQW�L�HO�ILQDO�GHO�
JUXS�WRQDO�L�HO�JHVW�FRUUHVSRQHQW��TXH�KHP�PDUFDW�DPE�OtQLHV�GLVFRQWtQXHV���
�� �0F1HLOO�QR�SDUOD�GH�JUXSV�WRQDOV�VLQy�G¶XQLWDWV�OLQJ•tVWLTXHV��
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�
)LJXUD����6LQFURQLW]DFLy�G¶XQD�VXFFHVVLy�G¶XQLWDWV�JHVWXDOV�L�WRQDOV��

�
���� 1R�KL�KD�HYLGqQFLHV�SHU�DILUPDU�TXH�KL�KD�UHODFLy�G¶LFRQLFLWDW�HQ�OD��
IRUPD�HQWRQDWLYD�L�OD�JHVWXDO��

6HJRQV� %ROLQJHU�� XQD� FRUED� DVFHQGHQW� YD� DSDUHOODGD�D� XQ� JHVW� PDQXDO�
WDPEp�DVFHQGHQW��L�WRWV�GRV�WHQHQ�XQ�YLQFOH�PROW�HVWUHW�DPE�XQ�VLJQLILFDW�
UHODFLRQDW�DPE�O¶jPELW�GH�OHV�DFWLWXGV�L�GHOV�VHQWLPHQWV��'HVSUpV�G¶DQDOLW�
]DU�OHV�GDGHV�GHO�QRVWUH�FRUSXV��QR�KL�KD�LQGLFLV�SHU�DILUPDU�TXH�KL�KDJL�
UHODFLy� G¶LFRQLFLWDW� HQ� DTXHVWV� WHUPHV� HQWUH� OHV� XQLWDWV� PHOzGLTXHV� L� OHV�
JHVWXDOV��

9HJHP�� SHU� H[HPSOH�� XQ� JHVW� LFzQLF� DSDUHOODW� DO� JUXS� WRQDO� ©L� XQHV�
HVFDOHWHV�TXH�SXJHQ?ª��G¶XQ�WH[W�LQVWUXFWLX� �YHJ��OD� ILJXUD� ���� (Q�DTXHVW�
FDV��HO�FRQWLQJXW�VHPjQWLF�GHO�JUXS�WRQDO�VHPEOD�TXH�GHPDQD��G¶XQD�PD�
QHUD�SURX�HYLGHQW��XQ�DVFHQV�HQ�OD�IRUPD�GH�OHV�GLIHUHQWV�XQLWDWV�FRPXQL�
FDWLYHV��3HO�TXH�ID�DO�JHVW�LFzQLF��HV�FRPSOHL[HQ�OHV�H[SHFWDWLYHV��OD�SDU�
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ODQW�GLEXL[D�DPE�HOV�GLWV�HO�PRYLPHQW�GH�SXMDU�OHV�HVFDOHV��� �(Q�FDQYL��DO�
FRQWUDUL�GHO�TXH�HVSHUDUtHP��O¶HQWRQDFLy�pV�GHVFHQGHQW��/HV�GDGHV�HQV�IDQ�
SHQVDU�TXH��HQ�HO�PRGH�HQWRQDWLX��HO�IDFWRU�PpV�GHWHUPLQDQW�HQ�OD�GHWHU�
PLQDFLy�GH�VL�OD�FRQILJXUDFLy�PHOzGLFD�pV�DVFHQGHQW�R�GHVFHQGHQW�pV�HO�
FDUjFWHU�G¶LQFRQFOXVLy�R�GH�FRQFOXVLy��UHVSHFWLYDPHQW��GLQV�HO�GLVFXUV��HQ�
HO� FRQWH[W� WH[WXDO�� HO� JUXS� WRQDO� TXH� REVHUYHP� FRQFORX� HOV� GRV� JUXSV�
DQWHULRUV��WHQVB�OD�SODFHWDB�L�XQHV�HVFDOHWHV�TXH�SXJHQ?���

6L�HQV�IL[HP�HQ�HO�JUXS�WRQDO�VHJ•HQW��SXJHV�OHV�HVFDOHWHVB���SRGUtHP�
SHQVDU�TXH�OD�LFRQLFLWDW�TXH�HQV�SODQWHJHP�HV�FRPSOHL[�HQ�OHV�GDGHV��SHU�
TXq�DTXt�Vt�TXH�HO�FRQWLQJXW�VHPjQWLF�pV�DVFHQGHQW��HO�JHVW�PDQXDO��TXH�
QR�YHLHP�HQ�SDQWDOOD��WHQGHL[�D�O¶DVFHQV��L�O¶HQWRQDFLy�pV�FODUDPHQW�DVFHQ�
GHQW��&UHLHP��SHUz��TXH�HO�FRQWRUQ�PHOzGLF�pV�DVFHQGHQW�SHUTXq�OD�LQIRU�
PDQW��LQLFLD�XQD�LQVWUXFFLy�QRYD�GLQV�HO�GLVFXUV��L�TXH�pV��XQD�YHJDGD�PpV��
DTXHVW�FDUjFWHU�G¶LQFRQFOXVLy�HO�TXH�GHWHUPLQD�OD�IRUPD�ILQDO�GHO�FRQWRUQ��
L� QR� SDV� XQD� QHFHVVLWDW� GH� PDQWHQLU� OD� LFRQLFLWDW� DPE� HO� VHQWLW� G¶XQD�
SXMDGD�TXH�MD�HV�PDUFD�SHU�DOWUHV�FDQDOV��
�

�� �� �� �
�
�

��
)LJXUD����7UDQVFULSFLy�PXOWLPRGDO�GHO�JUXS�WRQDO�©L�XQHV�HVFDOHWHV�TXH�SXJHQ?ª�

�����������������������������������������������������������
�� �6REUH�HOV�JHVWRV�L�HOV�YHUEV�GH�PRYLPHQW��YHJHX�O¶DUWLFOH�GH�0RUD��GLQV�DTXHVW�
PDWHL[�YROXP��
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+HP�WUREDW�DOWUHV�FDVRV�HQ�TXq�HV�SRW�REVHUYDU�XQ�SDUDOÂOHOLVPH�HQWUH�OD�
IRUPD� GH� OD� FRUED� GH� OD� IUHT•qQFLD� IRQDPHQWDO� L� OD�GHO� JHVW�� FRP� SHU�
H[HPSOH�HO�GH�OD�ILJXUD����DPE�XQ�JHVW�PHWDIzULF�DSDUHOODW�DO�JUXS�WRQDO�
©TXLQD�pV�O¶DOWHUQDWLYDBª��H[WUHW�G¶XQ�WH[W�DUJXPHQWDWLX��(O�FRQWRUQ�PHOz�
GLF�� TXH� FRPHQoD� HQ� XQ� QLYHOO� GH� IUHT•qQFLD� DOW�� GHVFHQGHL[� GXUDQW� OD�
VtOÂODED�SURPLQHQW�L�WRUQD�D�SXMDU�HQ�OHV�GXHV�~OWLPHV�VtOÂODEHV�GHO�JUXS��
SDUDOÂOHODPHQW� DO� PRYLPHQW� GH� OHV� PDQV�� 3HUz�� XQD� YHJDGD� PpV�� DTXHVW�
JUXS�WRQDO�pV�XQD�SUHJXQWD�TXH�REUH�WRUQ�GLQV�HO�GLVFXUV��HO�TXDO�HV�WDQFDUj�
DPE�OD�UHVSRVWD��
�

�
�

�� � � � �

�

)LJXUD����7UDQVFULSFLy�PXOWLPRGDO�GHO�JUXS�WRQDO�©TXLQD�pV�O¶DOWHUQDWLYDBª�
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3HU�WDQW��Vt�TXH�KL�KD�FDVRV�HQ�TXq�KL�KD�FRLQFLGqQFLD�HQ�O¶DVFHQV�R�HO�GHV�
FHQV�GH�OD�IRUPD�GH�OHV�XQLWDWV�JHVWXDOV�L�OHV�HQWRQDWLYHV��SHUz��HQ�SULPHU�
OORF��KHP�GH�GLU�TXH�VyQ�HVSRUjGLFV�HQ�UHODFLy�DPE�OD�WRWDOLWDW�GHO�FRUSXV�
HVWXGLDW�L��HQ�VHJRQ�OORF��FDO�WHQLU�HQ�FRPSWH�TXH�O¶DVFHQV�ILQDO�GHO�FRQWRUQ�
HQWRQDWLX� YD� DSDUHOODW� D� OD� LQFRQFOXVLy� GLQV� HO� GLVFXUV� L� HO� GHVFHQV� D� OD�
FRQFOXVLy��KL�KD�LQGLFLV�SHU�SHQVDU�TXH�DL[z��L�QR�OD�IRUPD�GHO�JHVW��pV�HO�
TXH�GHWHUPLQD�O¶RULHQWDFLy�ILQDO�GH�OD�FRUED�PHOzGLFD��

+HP�GH�FRQFORXUH��SHU�WDQW��TXH�QR�KL�KD�LQGLFLV�SHU�SHQVDU�TXH�HOV�
SRVWXODWV�GH�%ROLQJHU�VREUH�OD�LFRQLFLWDW�GHO�JHVW�PDQXDO�L�O¶HQWRQDFLy�IXQ�
FLRQLQ�FRP�XQ�PHFDQLVPH�KDELWXDO��� ��

�� 5HFDSLWXODFLy�

$PE�DTXHVW�WUHEDOO�H[SHULPHQWDO��KHP�FRQVWDWDW��HQ�SULPHU�OORF��TXH�OHV�
XQLWDWV� HQWRQDWLYHV� L�OHV�JHVWXDOV�HV�SURGXHL[HQ�VLQFURQLW]DGDPHQW�HQ�OD�
SDUOD��$TXHVWD�VLQFURQLD��WDO�FRP�KHP�YLVW��QR�pV�QL�H[DFWD�QL�XQtVRQD�HQ�
HO�WHPSV��VLQy�TXH�HO�JHVW�VH�VRO�PDQLIHVWDU�XQD�PLFD�DEDQV�TXH�OD�XQLWDW�
OLQJ•tVWLFD�FRUUHVSRQHQW��$�PpV�D�PpV��FDGD�XQLWDW�JHVWXDO�VH�VRO�FRUUHV�
SRQGUH�DPE�XQD�XQLWDW�HQWRQDWLYD��6L�OD�SDUOD�L�HO�JHVW�VyQ��FRP�SRVWXOD�
0F1HLOO�� GXHV� PDQLIHVWDFLRQV� G¶XQD� PDWHL[D� HVWUXFWXUD� PHQWDO� L�� FRP�
PDQWp�HO�PDWHL[�0F1HLOO�L�KHP�FRPSURYDW�DPE�OHV�GDGHV��OD�PDQLIHVWDFLy�
JHVWXDO�SUHFHGHL[�XQD�PLFD�OD�PDQLIHVWDFLy�PHOzGLFD�TXH�FRUUHVSRQ�D�OD�
PDWHL[D�HVWUXFWXUD�PHQWDO��OODYRUV�SRGHP�FRQFORXUH�TXH�SURFHVVHP�PpV�
UjSLGDPHQW� OD� SURGXFFLy� JHVWXDO� TXH� OD� YHUEDO� �SRWVHU� SHUTXq� HQ� OD�
SURGXFFLy� YHUEDO�� KL� KHP� GH� YHKLFXODU� LQIRUPDFLRQV�GH� PROWV� QLYHOOV�
GLIHUHQWV��HO�SURVzGLF��HO�IRQROzJLF��HO�VLQWjFWLF��HO�VHPjQWLF«���(Q�VHJRQ�
OORF�� KHP� DUULEDW� D� OD� FRQFOXVLy� TXH� QR� KL� KD� LQGLFLV� TXH� OHV� XQLWDWV�
JHVWXDOV�L�OHV�HQWRQDWLYHV�VLJXLQ�LFzQLTXHV�HQWUH�VL�SHO�TXH�ID�D�OD�IRUPD��
WDO�FRP�DILUPD�%ROLQJHU��

$TXHVWD�pV�HQFDUD�XQD�GH�OHV�SULPHUHV�DSUR[LPDFLRQV�HQ�XQD�PDWqULD�
IRUoD� LQH[SORUDGD� HQ� FDWDOj�� &DOGUj�� HQ� QRYHV� LQFXUVLRQV�� DPSOLDU� HO�
FRUSXV�G¶DQjOLVL�DQRWDW�PXOWLPRGDOPHQW��DSURIXQGLU�HQ�OHV�YLHV�GH�UHFHUFD�
TXH�V¶KDQ�HQFHWDW�DTXt�L�REULU�QH�GH�QRYHV��3HU�H[HPSOH��KHP�FRPSURYDW�
�����������������������������������������������������������
�� � /RHKU��������WDPSRF�QR�WURED�HYLGqQFLHV�G¶LFRQLFLWDW�D�SDUWLU�GHO�VHX�FRUSXV�
G¶DQJOqV�DPHULFj��
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TXH� HQ� GHWHUPLQDWV� WLSXV� GH� WH[WRV� DSDUHL[HQ� DPE� PpV� IUHT•qQFLD� XQHV�
FODVVHV�GH�JHVWRV�TXH�XQHV�DOWUHV��HQ�HOV�WH[WRV�DUJXPHQWDWLXV�DEXQGHQ�HOV�
JHVWRV� PHWDIzULFV� L� OHV� EDWXWHV�� PHQWUH� TXH� HQ� HOV�WH[WRV� LQVWUXFWLXV�
VRYLQWHJHQ�HOV�JHVWRV�LFzQLFV��O¶HVWXGL�FRPSDUDW�GH�OHV�WLSRORJLHV�WH[WXDOV�
L�JHVWXDOV��GRQFV��pV�XQ�FDPS�GH�UHFHUFD�TXH�FDOGUj�H[SORUDU���

�
�

�
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%LEOLRJUDILD�

%2(560$ �� 3DXO� �������� ©35$$7�� D� V\VWHP� IRU� GRLQJ� SKRQHWLFV� E\�
FRPSXWHUª��*ORW�,QWHUQDWLRQDO�����������SjJ�����������

%2/,1*(5 �� 'ZLJKW� �������� ©,QWRQDWLRQ� DQG� JHVWXUHª��$PHULFDQ� 6SHHFK�
������SjJ�����������

&$66(// �� -XVWLQH�� 3(/$&+$8' �� &DWKHULQH�� %$'/(5 �� 1RUPDQ�� 67((' �
0$1 �� 0DUN�� $&+251 �� %UHWW�� %(&.(7 �� 7ULSS�� '289,//( �� %UHWW��
35(9267 �� 6FRWW�� 6721( �� 0DWWKHZ� �������� ©$QLPDWHG� &RQYHUVDWLRQ��
5XOH�EDVHG� *HQHUDWLRQ� RI� )DFLDO� ([SUHVVLRQ�� *HVWXUH� DQG� 6SRNHQ�
,QWRQDWLRQ� IRU� 0XOWLSOH� &RQYHUVDWLRQDO� $JHQWVª�� &RPSXWHU� *UDSKLFV�
$QQXDO� &RQIHUHQFH� 6HULHV� �6,**5$3+¶����� 2UODQGR�� 86$�� -XO\�
������SjJ�����������

&5877(1'(1 �� $ODQ� ����� � � >���� � @���,QWRQDWLRQ�� &DPEULGJH� 8QLYHUVLW\�
3UHVV��&DPEULGJH��

' 8� %2,6 �� -RKQ� :���6��6&+8(7=( �&2%851 �� 6��&800,1* � L� '��3 $2/,12 �
��������©2XWOLQH�RI�'LVFRXUVH�7UDQVFULSWLRQª��GLQV�-DQH�$��(GZDUGV�L�
0DUWLQ�'�� /DPSHUW��HG����7DONLQJ�'DWD��7UDQVFULSWLRQ�DQG�&RGLQJ�LQ�
'LVFRXUVH� 5HVHDUFK�� /DZUHQFH� (UOEDXP� $VVRFLDWHV�� +LOOVGDOH�� SjJ��
�������

( .0$1 ��3DXO��)5,(6(1 ��:DOODFH�9����������©7KH�UHSHUWRLUH�RI�QRQYHUEDO�
EHKDYLRU��&DWHJRULHV��RULJLQV��XVDJH��DQG�FRGLQJª��6HPLRWLFD����SjJ��
������� �

+ ,'$/*2� 1 $9$552 ��$QWRQLR���������/D�HQWRQDFLyQ�FRORTXLDO��)XQFLyQ�
GHPDUFDWLYD�\�XQLGDGHV�GH�KDEOD��&XDGHUQRV�GH�)LORORJtD��$QHMR�;;,��
'HSDUWDPHQWR� GH� )LORORJtD� (VSDxROD�� 8QLYHUVLWDW� GH�9DOqQFLD��
9DOqQFLD��

+ 8/67,-1 �� -RULV�� 1,-+2/7 �� $QWRQ�� +21'253 �� +HQGUL��9$1� '(1� %(5. ��
0DWKLHX��9$1� + (66(1 ��$UMDQ���������©'LDORJXHV�ZLWK�D�WDONLQJ�IDFH�
IRU� ZHE�EDVHG� VHUYLFHV� DQG� WUDQVDFWLRQVª�� 3URFHHGLQJV� )DFH� WR� )DFH�
:RUNVKRS��&:,��$PVWHUGDP��

. (1'21 �� $GDP� �������� ©*HVWLFXODWLRQ� DQG� VSHHFK�� WZR� DVSHFWV� RI� WKH�
SURFHVV�RI�XWWHUDQFHª��GLQV�.H\��0DU\��HG����7KH�UHODWLRQVKLS�RI�YHUEDO�
DQG�QRQYHUEDO�FRPPXQLFDWLRQ��7KH�+DJXH��0RXWRQ��SjJ�����������



��� 0DUWD�3D\j�
�
�
. ,33��0LFKDHO���������$QYLO���$�*HQHULF�$QQRWDWLRQ�7RRO�IRU�0XOWLPRGDO�

'LDORJXH�� GLQV�� 3URFHHGLQJV� RI� RI� WKH� �WK� (XURSHDQ� &RQIHUHQFH� RQ�
6SHHFK�&RPPXQLFDWLRQ�DQG�7HFKQRORJ\��$DOERUJ��SjJ�������������

/ 2(+5 �� 'DQLHO� 3�� �������� *HVWXUH� DQG� LQWRQDWLRQ�� 7HVL� GRFWRUDO��
:DVKLQJWRQ��8QLYHUVLWDW�GH�*HRUJHWRZQ��
�KWWS���ZZZ�JHRUJHWRZQ�HGX�XVHUV�ORHKUG�/RHKUB���SGI!�

0 $*12� &$/'2*1(772 �� (PDQXHOD��32**, �� ,VDEHOOD� ��������©,O�VLVWHPD�
SURVRGLFR�LQWRQDWLYR�H�O¶DQDOLVL�PXOWLPRGDOH�GHO�SDUODWRª��GLQV�32**, ��
,VDEHOOD� L� (PDQXHOD� 0$*12� &$/'2*1(772 � �������� 0DQL� FKH�
SDUODQR�� *HVWL� H� SVLFRORJLD� GHOOD� FRPXQLFD]LRQH�� 3jGXD�� 8QLSUHVV��
SjJ�����������

0 $6&$5Ï�� -DXPH� �������� ©1RWHV� SHU� D� XQ� HVWXGL� GH� OD� JHVWXDOLWDW�
FDWDODQDª��6HUUD�G¶2U������SjJ���������

0 &&/$9( �� (YHO\Q� �������� ,QWRQDWLRQ� DQG� JHVWXUH�� 7HVL� GRFWRUDO��
:DVKLQJWRQ��8QLYHUVLWDW�GH�*HRUJHWRZQ��

²� �������� ©3LWFK� DQG� 0DQXDO� *HVWXUHVª��-RXUQDO� RI� 3V\FKROLQJXLVWLF�
5HVHDUFK���������SjJ���������

0 &1 (,// �� 'DYLG� �������� ©6R� \RX� WKLQJ� JHVWXUHV� DUH� QRQYHUEDO"ª��
3V\FKRORJLFDO�5HYLHZ���������SjJ�����������

²��������� +DQG� DQG� 0LQG�� :KDW� *HVWXUHV� 5HYHDO� DERXW� 7KRXJKW��
&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��

2 //(5 �� $QQD��$/7852 �� 1~ULD��%/$'$6 ��ÑVFDU��3$<¬��0DUWD��7255(6 ��
0DUWD��3$<5$7Ï�� /OXtV� ��������©(O�&2&�GHO�&8%��XQ�FRUSXV�SHU�D�
O¶HVWXGL� GH� OD� FRQYHUVD� FROÂORTXLDOª��=HLWVFKULIW� I•U� .DWDODQLVWLN� ����
SjJ���������

3$<¬�� 0DUWD� �������� $SUR[LPDFLy� DO� JUXS� WRQDO� HQ� FDWDOj� FROÂORTXLDO��
GHOLPLWDFLy�� PHORGLD� L� VLJQLILFDW�� $QjOLVL� D� SDUWLU� G¶XQD� GLVFXVVLy�
WHOHIzQLFD�� 7UHEDOO� G¶LQYHVWLJDFLy� LQqGLW�� %DUFHORQD�� 8QLYHUVLWDW� GH�
%DUFHORQD��

3$<5$7Ï�� /OXtV� �������� ©7UDQVFULSFLy� GHO� GLVFXUV� RUDOª�� GLQV� 3D\UDWy��
/OXtV�� %RL[�� (PLOL�� /ORUHW�� 0�� 5RVD�� /RUHQWH�� 0HUFq� �HG����&RUSXV��
FRUSRUD��338��%DUFHORQD��SjJ�����������
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²� �������� ©1RQ�YHUEDO� FRPPXQLFDWLRQª�� GLQV� -�� 9HUVFKXHUHQ�� -��2��

gVWPDQ�� -�� %ORPPDHUW� L� &�� %XOFDHQ� �HG����+DQGERRN� RI� SUDJPDWLFV��
$QQXDO�LQVWDOOPHQW��$PVWHUGDP��%HQMDPLQV��
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