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/HV�FRQVHT�qQFLHV�HFRQzPLTXHV�L�VRFLDOV�GH�OD�PDODOWLD�&RYLG����GHSHQGUDQ�GH�OD�FDSDFLWDW�GHOV�JRYHUQV�SHU�FRQWURODU�OD
SDQGqPLD� VDQLWjULD� JOREDO�� 7RWV� HOV� JRYHUQV GHOV� SDwVRV� GHVHQYROXSDWV� KDQ� DGPqV� O¶REOLJDFLy� LQH[FXVDEOH� GH� IHU� XQD
GHVSHVD�S~EOLFD�VDQLWjULD�SHU�LQWHQWDU�HYLWDU�OD�PRUW�GH�PLOHUV�GH�SHUVRQHV�

$TXHVWD�GHVSHVD�S~EOLFD�VHUj�PROW�TXDQWLRVD�MD�TXH�pV�G¶DPSOL�HVSHFWUH��SDVVD�SHU�HTXLSDU�QRXV�FHQWUHV�KRVSLWDODULV�
XQD�PDMRU�FRQWUDFWDFLy�GH�SHUVRQDO� VDQLWDUL�� OD�FRPSUD�G¶LQVWUXPHQWV�GH�VHJXUHWDW� VDQLWjULD�SHU�D� WRWV�HOV�HVWDPHQWV
LPSOLFDWV�� DSDUHOOV�GH�PHVXUHV�SDOāOLDWLYHV�D� OHV� FOtQLTXHV� L�KRVSLWDOV��PHGLFDPHQWV�DWHQXDGRUV�GH� OD� LQIHFFLy�� WHVW�GH
GHWHFFLy�GHOV�YLUXV�SUDFWLFDW�D�WRWD�OD�SREODFLy�L�DSOLFDFLy�XQLYHUVDO�GH�OD�YDFXQD�TXDQ�DTXHVWD�HVWLJXL�GLVSRQLEOH��7DPEp
UHTXHUHL[� LQYHUVLRQV� VLJQLILFDWLYHV� HQ� LQYHVWLJDFLy� FLHQWtILFD� HSLGHPLROzJLFD� S~EOLFD� L� SULYDGD� HQ� LQWHUDFFLy� D� HVFDOD
PXQGLDO�

4XL�KD�GH�GHWHUPLQDU�HO�YROXP�LPSUHVFLQGLEOH�G¶DTXHVWD�GHVSHVD�QR�KDQ�GH�VHU�QL�HOV�SROtWLFV�QL�HOV�HFRQRPLVWHV�VL�QR
HOV�UHSUHVHQWDQWV�TXDOLILFDWV�GHO�PyQ�VDQLWDUL�HQ�VHQWLW�DPSOL��+DXUDQ�G¶DQDU�DPE�FRPSWH�HQ�FRQFUHWDU�OD�TXDQWLD�L�OD
TXDOLWDW�GH�OD�GHVSHVD�SHU�HYLWDU�PDOEDUDWDPHQWV�

(OV� HFRQRPLVWHV� KHP� G¶LQWHQWDU� GLDJQRVWLFDU� OHV� FRQVHT�qQFLHV� HFRQzPLTXHV� G¶DTXHVWD� SDQGqPLD� L� SURSRVDU� OHV
PHVXUHV� GH� SROtWLFD� PRQHWjULD� L� HFRQzPLFD� TXH� SXJXLQ� SHUPHWUH� DOOHXJHULU� HO� GHVFRPXQDO� HVWUDOO� TXH� MD� WHQLP� DO
GDPXQW��$TXHVW�WH[W�YRO�UHPDUFDU�TXH�OD�SROtWLFD�HFRQzPLFD�DGLHQW�SHU�D�VXSHUDU�OD�FULVL�KD�GH�GLVWLQJLU�GXHV�IDVHV�TXH
HVWDQ�LQWHUFRQQHFWDGHV��OD�SULPHUD��TXDQ�OD�SDQGqPLD�VDQLWjULD�REOLJD�DO�FRQILQDPHQW�JHQHUDO�R�SDUFLDO�GH�OD�SREODFLy�
OD�VHJRQD��TXDQ�HO�YLUXV�HVWj�FRQWURODW�L�SHUPHW�TXH�UHWRUQHP�D�O¶DFWLYLWDW�VRFLDO�FRQQHFWDGD�DPE�O¶HFRQRPLD��1R�DSOLFDU
SROtWLTXHV�LPSUHVFLQGLEOHV�D�OD�SULPHUD�IDVH�SRW�GLILFXOWDU�PROW�O¶HQWUDGD�D�OD�VHJRQD��$SOLFDU�PHVXUHV�GH�OD�VHJRQD�IDVH
D�OD�SULPHUD�SRW�FRPSOLFDU�OD�VRUWLGD�GH�OD�SULPHUD�IDVH�

����(O�GREOH�LPSDFWH�GH�OD�&RYLG����HQ�O¶RIHUWD�L�HQ�OD�GHPDQGD

/D�SULPHUD�FRQVWDWDFLy�G¶DTXHVWD�FULVL�pV�TXH�KL�KD�HPSUHVHV�TXH�QR�SRGHQ�SURGXLU�ILQV�L�WRW�TXDQ�WHQHQ�GHPDQGD�GHOV
VHXV�SURGXFWHV�R�VHUYHLV�SHO�IHW�TXH�QR�WHQHQ�DFFpV�DOV�IDFWRUV�SURGXFWLXV�TXH�QHFHVVLWHQ�FRP�DUD�SHUVRQDO��FRPSRQHQWV
R�SURGXFWHV�LQWHUPHGLV��$L[z�KR�SRGUtHP�TXDOLILFDU�G¶LPSDFWH�SHU�OD�EDQGD�GH�O¶RIHUWD�

(Q�XQD�JXHUUD�DUPDGD�KL�KD�GHVWUXFFLy�G¶LQIUDHVWUXFWXUHV��G¶XQLWDWV�SURGXFWLYHV�L�G¶HTXLSDPHQWV�FLYLOV�L�PLOLWDUV��SHUz
PDOJUDW�TXH�HOV�VROGDWV�VyQ�DO�IURQW��SUHQHQ�UHOOHX�D�OHV�IjEULTXHV�L�DOV�VHUYHLV�WRWHV�DTXHOOHV�SHUVRQHV�TXH�SRGHQ�DMXGDU�
VREUHWRW� OHV GRQHV�� /¶HFRQRPLD� HV� PLOLWDULW]D� L� OD� SURGXFFLy� L� OD� GLVWULEXFLy� VyQ� VRWPHVHV� D� FRQWURO� L� V¶DQXOāOD� HO
PHFDQLVPH� G¶DVVLJQDFLy� GH� UHFXUVRV� D� WUDYpV� GHOV� SUHXV� HQ� HO� OOLXUH�PHUFDW��0DL� HQ� FDS� JXHUUD� V¶KD� HVGHYLQJXW� TXH
JDLUHEp�WRWV�HOV�HVWDPHQWV�TXH�DSRUWHQ�TXHOFRP�D�O¶DFWLYLWDW�SURGXFWLYD�VyQ�FRQILQDWV�D�FDVD��1RPpV�HO�WHOHWUHEDOO�PDWLVD
DUD� DTXHVW� GXUtVVLP� L� REOLJDWRUL� FRQILQDPHQW�� +L� KD� HPSUHVHV� TXH� QR� SRGHQ� IHU� VHUYLU� HO� WHOHWUHEDOO� SHUTXq
REOLJDGDPHQW�OD�VHYD�DFWLYLWDW�pV�SUHVHQFLDO���(VSDQ\D�HQUHJLVWUD�HO�QRPEUH�PpV�DOW�GH�EDUV�L�UHVWDXUDQWV�SHU�KDELWDQW�GH
WRW�(XURSD��(O� VHFWRU�GHO� WXULVPH�DSRUWD�HO� ����GHO�3,%�FDWDOj��/¶HFRQRPLD�FDWDODQD�FRPSWD�DPE�DXWzQRPV� L�SHWLWHV
HPSUHVHV�TXH�QR�SRGHQ�WUHEDOODU� WHOHPjWLFDPHQW����$TXHVW�EUXWDO�HOHPHQW�G¶LPSDFWH�VREUH� O¶RIHUWD�GH�SURGXFFLy� L�HOV
VHUYHLV�TXH�V¶HQUHJLVWUD�PRWLYDW�SHO�FRQILQDPHQW�pV�DEVROXWDPHQW�LQqGLW�L�SHU�WDQW�QR�Wp�VLPLOLWXG�DPE�FDS�DOWUH�FULVL�R
UHFHVVLy�

(Q�DTXHVWD� FULVL�� DOKRUD�TXH�KL�KD�XQD� FDLJXGD�GH� O¶RIHUWD�KL�KD�XQD� FDLJXGD�GH� OD�GHPDQGD�DJUHJDGD�GH� O¶HFRQRPLD
IRUoDGD�LQLFLDOPHQW�SHO�FRQILQDPHQW�DPE�LPSDFWH�GLUHFWH�HQ�HO�FRPHUo��HOV�VHUYHLV�HQ�JHQHUDO��HO�VHFWRU�GH�OD�FXOWXUD�L�
LQGLUHFWDPHQW��HQ�HO�VHFWRU�PDQXIDFWXUHU�SHUTXq�OD�GHPDQGD�GH�PROWV�EpQV�HVWj�GLVPLQXLQW��$�PpV��SRW�GHVDSDUqL[HU
GXUDQW�WRW�HO�WHPSV�GHO�FRQILQDPHQW�L��WDPEp��VHWPDQHV�R�PHVRV�SRVWHULRUV�D�DTXHVW�SHU�LQVHJXUHWDW�GHOV�FRQVXPLGRUV
YHUV�O¶HVGHYHQLGRU��+L�KD�GRQFV��WDPEp��XQ�FRQVLGHUDEOH�LPSDFWH�SHU�OD�EDQGD�GH�OD�GHPDQGD�



�������� $IURQWDU�OD�FULVL�HFRQzPLFD�SURYRFDGD�SHU�OD�&29,'������5HOOHX

ILOH����&��8VHUV�0LTXHO�'RFXPHQWV�$IURQWDU�OD�FULVL�HFRQzPLFD�SURYRFDGD�SHU�OD�&29,'������5HOOHX�KWPO ���

8Q�GREOH�LPSDFWH�G¶RIHUWD�L�GH�GHPDQGD�VLPXOWDQL�GH�JUDQ�PDJQLWXG�FRPSRUWD�TXH�O¶HFRQRPLD�UHDO�HQWUL�HQ�JUDYtVVLPD
UHFHVVLy��$OKRUD�DTXHVW�GREOH� LPSDFWH�SRW�WHQLU�GHULYDGHV�HQ�HO�VHFWRU�ILQDQFHU�VHJRQV�TXLQD�VLJXL� OD�VHYD�GXUDGD�L� OD
VHYD�GLPHQVLy��(OV�EDODQoRV�GHOV�EDQFV�VyQ�PpV�VzOLGV�TXH�HO������SHUz�VL�VyQ�PpV�VzOLGV�pV�SHUTXq�HO�GHXWH�S~EOLF�KD
FUHVFXW�PROW��(O�GHXWH�GHO�VHFWRU�SULYDW�HVWj�UHODWLYDPHQW�PLOORU�SHUTXq�HO�GHO�VHFWRU�S~EOLF�HVWj�SLWMRU�

(VWHP��GRQFV��GDYDQW�XQD�VLWXDFLy�LQqGLWD�TXH�GH�FDS�PDQHUD�HV�SRW�FRPSDUDU�DPE�OD�*UDQ�'HSUHVVLy�GH������R�OD�*UDQ
5HFHVVLy� LQLFLDGD� HO� ������ /HV� HPSUHVHV� L� HOV� SDUWLFXODUV� KDQ� SDVVDW� D� QR� WHQLU� LQJUHVVRV� GH� PDQHUD� EUXVFD� L
JHQHUDOLW]DGD��/OHYDW�GH�SRTXHV�H[FHSFLRQV�FRP�DUD�GHWHUPLQDGHV�DFWLYLWDWV�HFRQzPLTXHV�TXH�HQFDUD�SRGHQ�RSHUDU�±�HO
VHFWRU� SULPDUL� L� DOJXQV� VHUYHLV�� FRP� HOV� G¶DOLPHQWDFLy� L� VXEPLQLVWUDPHQWV� HVHQFLDOV�� DL[t� FRP� HOV� LQJUHVVRV� GH
SHQVLRQLVWHV�L�GHOV�TXH FREUHQ�O¶DWXU��OD�UHVWD�GH�O¶HFRQRPLD�V¶KD�TXHGDW�VHQVH�FDS�LQJUpV��+L�KD�XQ�JHJDQWt�SUREOHPD�GH
PDQFD�UHDO�G¶DFWLYLWDW��L�G¶LQJUHVVRV�L�GH�GLQHUV�D�OD�EXW[DFD�

$�GLIHUqQFLD�GH� OD�*UDQ�'HSUHVVLy� L�GH� OD�*UDQ�5HFHVVLy�DUD�QR�KL�KD� UHVSRQVDELOLWDW�GLUHFWD� L� HVSHFtILFD� DWULEXwEOH� D
EDQTXHUV��HPSUHVDULV��GLUHFWLXV��SROtWLFV�R�HFRQRPLVWHV��7RWV�HOV�DFWRUV�HVPHQWDWV�QR�WHQHQ�FDS�UHVSRQVDELOLWDW�HQ�O¶LQLFL
GH� O¶DFFLGHQW�TXH�KD�FDXVDW� O¶LPSDFWH�HFRQzPLF�GH� OD�&RYLG�����6t� WLQGUHP�XQD�UHVSRQVDELOLWDW�SURIHVVLRQDO��SROtWLFD� L
PRUDO� VHJRQV� OHV�PHVXUHV�TXH�HOV� HFRQRPLVWHV�SURSRVHP�DOV�SROtWLFV�SHU� VXSHUDU� OD� FULVL�� 6HUj�GHFLVLX�QR�HUUDU� HQ� OD
GLDJQRVL�L�HQ�OHV�SURSRVWHV�GH�SROtWLFD�HFRQzPLFD�D�DSOLFDU�

(O�IHW�TXH�QR�KL�KDJL�UHVSRQVDELOLWDW�GLUHFWD�FRPSRUWD�TXH�WRWV�HOV�DIHFWDWV��HOV�WUHEDOODGRUV��OHV�HPSUHVHV�L�OHV�IDPtOLHV
KDQ�G¶pVVHU�FRPSHQVDGHV�REOLJDWzULDPHQW�G¶DOOz�TXH�HOV�DIHFWD�PpV�GLUHFWDPHQW��/¶HVWDW�REOLJD�DO�FRQILQDPHQW�L�QR�SRW
GLU�D�OD�JHQW�TXH�VXUWL�DO�FDUUHU�D�JXDQ\DU�VH�OD�YLGD��/D�T�HVWLy�MD�QR�pV�VL�FDO�FRPSHQVDU�R�QR�DOV�DIHFWDWV�QR�FXOSDEOHV
VLQy�TXH�OD�SUHJXQWD�pV�GH�TXLQD�PDQHUD�VH¶OV�KD�GH�FRPSHQVDU�DWHVD�OD�QDWXUDOHVD�GH�O¶LQFLGHQW�

$TXHVWD�FULVL�KD�SODQWHMDW�OD�T�HVWLy�GH�VL�HO�FRQILQDPHQW�HVWDEOHUW�SHU�VDOYDU�YLGHV�L�SHU�HYLWDU�HO�FROāODSVH�GHO�VLVWHPD
VDQLWDUL�SRW WUDGXLU�VH�HQ�XQ�³FRVW�HFRQzPLF�GHVPHVXUDW´��,�KD�SRVDW�VREUH�OD�WDXOD�HO�GLOHPD�HQWUH�VDOYDU�YLGHV�R�VDOYDU
O¶HFRQRPLD��$OV�HFRQRPLVWHV��OD�FULVL�HQV�KD�SODQWHMDW�VL�KHP�GH�TXDQWLILFDU�TXDQ�YDO�XQD�YLGD�KXPDQD�

6RYLQW�HQ�HO�VL�GH�OD�GLVFLSOLQD�HFRQzPLFD�IHP�VHUYLU�FRPSDUDFLRQV�L�HVWDEOLP�EDODQoRV�HQWUH�O¶DQjOLVL�GH�FRVWRV�L�O¶DQjOLVL
GH�EHQHILFLV��'DUUHUD�SURSRVWHV�FRQFUHWHV�GH�SROtWLFD�HFRQzPLFD�KL�KD�XQD�DQjOLVL�FRVW�EHQHILFL��(Q�DTXHVW�FDV��HQ�OD�FULVL
GH� OD�&RYLG����� DL[z�� YROGULD� GLU� IRUPXODU� HVFHQDULV� TXH� UHODFLRQLQ� HO� FRVW� HFRQzPLF� GHO� SHUtRGH�GH� FRQILQDPHQW� L� HO
EHQHILFL�GH�OHV�YLGHV�VDOYDGHV��-D�V¶KDQ�IRUPXODW�DOJXQV�G¶DTXHVWV�HVFHQDULV�L�KRP�FRQVWDWD�TXH��VHJRQV�OHV�KLSzWHVLV��HOV
FRVWRV� DFWXDOV�GH� WRWHV� OHV�PHVXUHV�GH� FRQILQDPHQW�GUjVWLF�±� VDOYDJXDUGDQW� HOV� VHUYHLV� ³LPSUHVFLQGLEOHV´�� VyQ�� D�GLD
G¶DYXL��OOXQ\�GHO�SUHX�G¶XQD�YLGD�KXPDQD���$OV�(VWDWV�8QLWV�HO�SUHX�G¶XQD�YLGD�KXPDQD�VH�VLWXD�HQWUH���L����PLOLRQV�GH
GzODUV�� /¶DQ\� ����� HUD� GH� ���� PLOLRQV� GH� GzODUV��� 7DQPDWHL[�� DTXHVWV� HVFHQDULV� QR� SRGHQ� VHU� FRQFORHQWV� SHUTXq
LQFRUSRUHP� PROWHV� H[WHUQDOLWDWV� L� SHUTXq� SDUODU� GH� SUHX� GH� OD� YLGD� KXPDQD� VXSRVD� XQ� JUDX� GH� GHVKXPDQLW]DFLy
LQDFFHSWDEOH� HQ� DTXHVWD� FRQMXQWXUD� KLVWzULFD�� $UD� QR� SRGHP� SDUODU� GH� ³SUHX´� G¶XQD� YLGD� KXPDQD�� �6REUH� DTXHVWD
T�HVWLy�YHXUH��D� WDOO�G¶H[HPSOH��HOV�DUWLFOHV�SXEOLFDWV�DO�GLDUL�$5$�SHOV�SURIHVVRUV��*XLOOHP�/ySH]��&DVDVQRYDV��4XDQ
O¶HFRQRPLD�FRQIURQWD�DPE�OD�SqUGXD�GH�VDOXW��������������0LTXHO�3XLJ��4XDQW�YDO�XQD�YLGD"� ������������$QGUHX
0DV�&ROHOO��/¶HFRQRPLD�L�OD�YLGD��������������

(O�SHULRGLVWD�9LFHQW�3DUWDO�D�O¶DUWLFOH�SXEOLFDW�D�9LOD:HE�HO�������������$SODQDU�OHV GXHV�FRUEHV��pV�SRVVLEOH�QR�KDYHU
GH�WULDU�HQWUH�UHFHVVLy L�PRUWV��UHPHW�D�OHV�DQjOLVLV�GHO�OOLEUH�0LWLJDWLQJ�WKH�&29,'�(FRQRPLF�&ULVLV��$FW�)DVW�DQG�'R
:KDWHYHU� ,W� 7DNHV HQ� TXH� KL� KDQ� SDUWLFLSDW� XQD� TXDUDQWD� HFRQRPLVWHV� GH� GLIHUHQWV� SDwVRV� HQWUH� HOOV� HOV� SURIHVVRUV
FDWDODQV�-RUGL�*DOt�L�5DPRQ�0DULPRQ��$TXHVWV�DXWRUV�KDQ�HVWDW�FRRUGLQDWV�SHOV�HFRQRPLVWHV�5LFKDUG�%DOGZLQ�L�%HDWULFH
:HGHU�GL�0DXUR�TXH� VyQ� HOV� HGLWRUV�� /¶LQWHUqV� G¶DTXHVW� OOLEUH� O¶DYDOD� HO� SURSL� WtWRO��0LWLJDU� OD� FULVL� HFRQzPLFD� GH� OD
&RYLG�����DFWXD�GH�SUHVVD� L� IHV�DOOz�TXH�FDO� IHU�� �9HXUH� O¶DFFpV�HOHFWUzQLF�JUDWXwW�ZZZ�FHSU�RUJ��$�9R[�(8 RUJ�%RRN�
&(35�3UHVV��������

/¶DUWLFOH�GH�3LHUUH�2OLYHU�*RXULQFKDV�)ODWWHQLQJ�WKH�SDQGHPLF�DQG�UHFHVVLRQ�FXUYHV HODERUD�KLSzWHVLV�HQ�WRUQ�D�GXHV
FRUEHV�TXH� HVWDQ� LQWHUFRQQHFWDGHV�� OD� FRUED�GH� O¶LPSDFWH�GH� OD�SDQGqPLD� VREUH� OD� VDOXW� L� OD� FRUED�GH� O¶LPSDFWH�GH� OD
SDQGqPLD�VREUH�O¶HFRQRPLD��/HV�PHVXUHV�GUjVWLTXHV�L�UjSLGHV�GH�FRQILQDPHQW�VyQ�LPSUHVFLQGLEOHV�SHU�DSODQDU�OD�FRUED
VDQLWjULD�� /HV�PHVXUHV� GH� SROtWLFD� HFRQzPLFD� D� OHV� TXDOV� HP� UHIHULUp� HQ� HO� VHJ�HQW� DSDUWDW� VyQ� LPSUHVFLQGLEOHV� SHU
DSODQDU� OD� FRUED� GH� OD� UHFHVVLy� HFRQzPLFD�� &RP� DVVHQ\DOD� *RXULQFKDV� TXDQ� DTXHVWHV� GXHV� FRUEHV� V¶DSODQHQ
VLPXOWjQLDPHQW��VDOYDU�YLGHV�QR�KD�GH�GXU�QHFHVVjULDPHQW�D�XQD�GHSUHVVLy�PpV�SURIXQGD��eV�D�GLU��VHJRQV�O¶HYROXFLy�GH
OD�SDQGqPLD�HQ�O¶jPELW VDQLWDUL�UHODFLRQDGD�DPE�HO�FRQILQDPHQW�L�VHJRQV�O¶HQFHUW�L�OD�YHORFLWDW�HQ�OHV�PHVXUHV�GH�SROtWLFD
HFRQzPLFD�D�DSOLFDU�QR�FDO�WULDU�HQWUH�UHFHVVLy�L�PRUWV�

����4Xq�FDO�IHU�SHU�DIURQWDU�OD�FULVL�HFRQzPLFD�SURYRFDGD�SHU�OD�&RYLG����HQ�OD�VHYD�SULPHUD�IDVH
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(Q�DTXHVWD�SULPHUD�IDVH�GH�OD�FULVL�HOV�REMHFWLXV�GH�SROtWLFD�HFRQzPLFD�KDQ�GH�JDUDQWLU�TXH�FDS�WUHEDOODGRU�QR�SHUGL�HO
VHX� VDODUL� L� TXH� FDS� HPSUHVD� QR� IDFL� IDOOLGD� SHU� OD� FULVL� GH� OD� &RYLG����� &RP� D� PHVXUD� GHVWDFDGD� SHU� DWDFDU� OHV
FRQVHT�qQFLHV�GHO�GREOH� LPSDFWH�G¶RIHUWD� L�GH�GHPDQGD�V¶KDQ�G¶DUELWUDU�DMXWV�GLUHFWHV�D� IRQV�SHUGXW�SHU�D� LQGLYLGXV�
IDPtOLHV� L� HPSUHVHV��2IHULU�PRUDWzULHV� DOV�SDJDPHQWV�D� OD� VHJXUHWDW� VRFLDO�� DSODoDPHQW�GHOV� LPSRVWRV�� HWF��QR�pV�XQD
VROXFLy� SHU� VL�PDWHL[D� HQ� DTXHVWD� SULPHUD� IDVH� GH� OD� FULVL�� &RQFHGLU� XQ� SUpVWHF� VRWD� HO� FRQFHSWH� G¶DOOz� TXH� QR� V¶KD
SURGXwW��QL�HV�SURGXLUj��QL�HV�SRGUj�UHFXSHUDU PDL��HVWj�PDQFDW�GH�VLJQLILFDW��/D�FDXVD�GH�OD�FULVL�QR�pV�XQD�SUqYLD�PDQFD
GH�OLTXLGLWDW��(Q�OD�VHJRQD�IDVH�G¶LQLFL�GH�OD�UHFXSHUDFLy�Vt�V¶KDQ�DUELWUDU�SUpVWHFV�

0HQWUH� GXUL� OD� LPSRVVLELOLWDW� G¶DQDU� D� WUHEDOODU� OD� VROXFLy� LPPHGLDWD� L� LPSUHVFLQGLEOH� pV� IHU� DUULEDU� GLQHUV� D� OHV
SHUVRQHV��IDPtOLHV�L�HPSUHVHV�VHQVH�REOLJDFLy�GH�UHWRUQDU�ORV��&DO�HVWDEOLU�XQ�³LQJUpV�YLWDO�PtQLP�FLXWDGj´��XQD�³UHQGD
PtQLPD�G¶HPHUJqQFLD´�R�XQV�³[HFV�G¶HPHUJqQFLD´�

/D�GLILFXOWDW�SHU�DSOLFDU�DTXHVWD�VROXFLy�pV�FRQFHSWXDO��QR�pV�XQD�GLILFXOWDW�WqFQLFD��2EOLJD�D�DUUDFRQDU�PROWD�GRFWULQD
GHIHQVDGD�L�DSOLFDGD�SHOV�HFRQRPLVWHV�HQ�DOWUHV�FULVLV�HFRQzPLTXHV��'RQDU�GLQHUV�VHQVH�REOLJDFLy�GH�UHWRUQDU�ORV�pV�XQD
SURSRVWD� TXH�� HQ� SDUDXOHV� GHO� SURIHVVRU� -RUGL� *DOt�� ³pV� XQ� DXWqQWLF� WDE~� HQWUH� HOV� HFRQRPLVWHV� RUWRGR[RV� L� HOV
UHVSRQVDEOHV�SROtWLFV�L�LQVWLWXFLRQDOV´���9HXUH�O¶DUWLFOH�GH�-RUGL�*DOt�³+HOLFRSWHU�PRQH\��7KH�WLPH�HV�QRZ SXEOLFDW�HQ�HO
OOLEUH�FLWDW�FRRUGLQDW�SHU�%DOGZLQ�L�:HGHU�GL�0DXUR��(O�GLDUL�$5$�GH�GDWD������������YD�SXEOLFDU�XQ�UHVXP�G¶DTXHVW
DUWLFOH�DPE�HO�WtWRO�+D�DUULEDW�O¶KRUD�GH�WUHQFDU�HO�JUDQ�WDE~�HFRQzPLF��

+L�KD HFRQRPLVWHV�TXH�QR�FRPSUHQHQ�OD�QDWXUDOHVD�G¶DTXHVWD�FULVL�HQ�OD�VHYD�IDVH�LQLFLDO�L�QR�YHXHQ�DOWUH�PDQHUD�GH�IHU
DUULEDU�HOV�GLQHUV�DOV�DXWzQRPV� L�D� OHV�HPSUHVHV�TXH�QR�VLJXL�DPE�SUpVWHFV�D� WUDYpV�GHO� VLVWHPD�EDQFDUL��$TXHVWD�pV�
VHJRQV�HOOV� O¶~QLFD�IyUPXOD�TXH�SHUPHW�D�WRWV HOV�DIHFWDWV�DFFHGLU�D�OLTXLGLWDW�MD�TXH�HOV�EDQFV�FRQHL[HQ�DOV�VHXV�FOLHQWV�L
WHQHQ�SURFHGLPHQWV� SURYDWV� G¶DYDOXDFLy� GH� SUpVWHFV�� 3DUOHQ�GH� SUpVWHFV� DPE� DYDO� GH� O¶HVWDW�� TXH� HQ�GDUUHU� WHUPH�QR
FDOGULD� UHWRUQDU�� 3HUz� VyQ� SUpVWHFV� TXH� V¶KDQ� GH� GRFXPHQWDU�� ,� FDO� TXH� HOV� DIHFWDWV� YXOJXLQ� IHU�KR�� TXH� QR� WDQTXLQ
GHILQLWLYDPHQW�O¶DFWLYLWDW�L�SDVVLQ�D�O¶DWXU�R�D OD�MXELODFLy��1R�pV�JHQV�VHJXU�TXH�HQ�HO�PyQ�HFRQzPLF�SOH�G¶LQFHUWHVHV�D
TXH�HQV�KD�DERFDW�OD�SULPHUD�IDVH�GH�OD�FULVL�GH�OD�&RYLG�����VHQVH�FDS�SUHSDUDFLy�PHQWDO�SUqYLD�QL�DPE�HLQHV�SROtWLTXHV
LPPHGLDWHV�D� O¶DEDVW��HOV�DXWzQRPV�L� OHV�SHWLWHV� L�PLWMDQHV�HPSUHVHV�YXOJXLQ�GHPDQDU�SUpVWHFV��(QFDUD�TXH�SHU�UDRQV
G¶XUJqQFLD��SHU�D�OD�FRQFHVVLy�G¶XQ�SUpVWHF�DPE�DYDO�GH�O¶HVWDW�Q¶KL�KDJL�SURX�DPE�OD�SUHVHQWDFLy�G¶XQV�FRPSWHV�L�TXH�XQ
HPSOHDW�FRPSURYL�OD�VLWXDFLy�OtPLW�GH�O¶HPSUHVD�L�SURFHGHL[L�D�FRQFHGLU�HO�SUpVWHF��DTXHVWD�VROXFLy�SRW�IUDFDVVDU�

/D�SURSRVWD G¶DTXHVWV� HFRQRPLVWHV� FRPSRUWD�TXH� OD�JHQW�YDJL�SULPHU�DOV�EDQFV�� UHEL�XQ SUpVWHF� L�GHVSUpV� LQJUHVVL� HO
GLQHU��/D�SURSRVWD�TXH FRQVLGHUR�PLOORU�pV�TXH�HO�GLQHU�YDJL�GHOV�JRYHUQV�D�OD�EXW[DFD�GH OD�JHQW�FRQFUHWDGD�HQ�HOV�VHX
FRPSWH� EDQFDUL�� /D� VROXFLy� SDVVD�� FRP� GLF�� SHUTXq� OD� 5HVHUYD� )HGHUDO�� HO� %DQF� &HQWUDO� (XURSHX� L� HOV� DOWUHV� EDQFV
FHQWUDOV�SRVLQ�GLQHUV�DO� FRPSWH�GHO�JRYHUQ� �R�JRYHUQV��HQ�HO� FDV�GHO�%&(��SHU�YDORU�GH� OHV� WUDQVIHUqQFLHV�DGGLFLRQDOV
GXUDQW�HO�WHPSV�TXH�GXUL�HO�SURJUDPD�G¶DMXWV�GLUHFWHV�VHQVH�REOLJDFLy�GH�UHWRUQDU�ORV��&RP�GLX�HO�SURIHVVRU�-RUGL�*DOt
³DTXHVWD�WUDQVIHUqQFLD GHV�GHO�EDQF�FHQWUDO�ILQV�DOV�JRYHUQV�VHULD�HO�PDWHL[�TXH�VL�HO�EDQF�FHQWUDO�FRPSUpV�GHXWH�G¶DTXHOO
JRYHUQ� L�� DFWH� VHJXLW�� HV� FDQFHOāOpV� HO� GHXWH�� '¶DTXHVWD� PDQHUD�� DTXHOO� SDVVLX� KDXULD� GHVDSDUHJXW� SHU� DO� JRYHUQ� HQ
T�HVWLy´�� (O� JRYHUQ� GHVSUpV� GLVWULEXLULD� DTXHVWV� IRQV� SRVDQW� HO� GLQHU� HQ� HOV� FRPSWHV� EDQFDULV� GHOV� UHFHSWRUV�� (OV
PLQLVWHULV�G¶+LVHQGD�WHQHQ�WRWHV�OHV�GDGHV�QHFHVVjULHV�SHU�D�RUGHQDU�DTXHVWHV�WUDQVIHUqQFLHV�

6L�HQWHQHP OD�QDWXUDOHVD�GH�OD�SULPHUD�IDVH�G¶DTXHVWD�FULVL�L�OD�FRQWXQGqQFLD�GHO�GREOH�LPSDFWH�HQ�O¶jPELW�GH�O¶RIHUWD�L�HQ
HO�GH�OD�GHPDQGD�TXDQ OD�SDQGqPLD�pV�DFWLYD��DFFHSWDUHP�TXH�OD�SURSRVWD�IRUPXODGD�HQ�WHUPHV�GH�GLQHU�D�IRQV�SHUGXW
�TXDOLILFDGD� HQ� O¶DUJRW� GHOV� HFRQRPLVWHV� G¶KHOLFRSWHU�PRQH\�� pV� REOLJDGD� HQ� VLWXDFLRQV� G¶HPHUJqQFLD�� $OWUHV� RSFLRQV
HVWDQ�GHVWLQDGHV�D�VHU�LQHILFLHQWV�R�D�FRPSRUWDU�FRQVHT�qQFLHV�LQGHVLWMDGHV�VLJXL�DUD�R�PpV�HQGDYDQW�FRP��SHU�H[HPSOH�
XQD�FULVL�GH�GHXWH�S~EOLF�HQ�HO�IXWXU��³'HVDIRUWXQDGDPHQW�±�GLX�HO�SURIHVVRU�-RUGL�*DOt��OD�VLWXDFLy�G¶HPHUJqQFLD�MD�OD
WHQLP�D�VREUH�SURYRFDGD�SHO�FRURQDYLUXV��6L�DOJXQD�YHJDGD�KD�VLJXW�HO�PRPHQW�GH�O¶KHOLFRSWHU�PRQH\��DTXHVW�PRPHQW
pV�DUD´�

/HV�FDUDFWHUtVWLTXHV�GH�OD�SULPHUD�IDVH�GH�OD�FULVL�SURYRFDGD�SHU� OD�&RYLG����FRPSRUWHQ�TXH�VLJXL� LPSUHVFLQGLEOH�XQD
DFFLy� FRRUGLQDGD� GHOV� SDwVRV� GH� OD� 8QLy� (XURSHD�� &DO� XQ� SURJUDPD� H[WUDRUGLQDUL� TXH� FRPSDUWHL[L� HOV� ULVFRV� D
O¶HXUR]RQD�

(O� JRYHUQDGRU� GHO� %DQF� G¶(VSDQ\D� 3DEOR� )HUQiQGH]� GH� &RV� D� GDWD� ��� GH�PDUo�� GHVSUpV� GH� GHVFULXUH� OHV�PHVXUHV� MD
DGRSWDGHV�SHO� JRYHUQ� HVSDQ\RO� L� SHU� OHV� DXWRULWDWV�GH� OD�8QLy�(XURSHD� HVFULYLD�� ³(O�GHVDILR� FRP~Q�TXH� WHQHPRV�SRU
GHODQWH� HV� GH� WDO� PDJQLWXG� TXH� KDFHUOH� IUHQWH� UHTXLHUH� XQD� DFWXDFLyQ� GHFLGLGD� \� DPELFLRVD� GH� ODV� DXWRULGDGHV� H
LQVWLWXFLRQHV�FRPXQLWiULDV�D�WUDYpV�GH�ORV�LQVWUXPHQWRV�H[LVWHQWHV��WDQWR�ILQDQFLHURV�FRPR SUHVXSXHVWDULRV��DVt�FRPR�GH
SRVLEOHV�QXHYDV�KHUUDPLHQWDV� TXH� UHIXHUFHQ OD� FDSDFLGDG�GH� FRPSDUWLU�±PXWXDOL]DU�� HO� ULHVJR�SUHVXSXHVWDULR�GH� ORV
(VWDGRV�PLHPEURV��(V�HQ�HVWH�GLItFLO�PRPHQWR�HQ�HO�TXH�KD\�TXH�SRQHU�HQ�YDORU�HO�SULQFLSLR�GH�VROLGDULGDG�VREUH�HO�TXH
VH� IXQGy�HO�SUR\HFWR�HXURSHR�TXH�UHGXQGDUi��DGHPiV��HQ�XQD�PD\RU�HILFDFLD�GH� ODV�PHGLGDV��8QD�PD\RU�DPELFLyQ�\
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FRRUGLQDFLyQ�GH� OD� UHVSXHVWD�D�HVFDOD�HXURSHD�QR�HV�XQD�RSFLyQ��HV�XQD�QHFHVLGDG� LPSHULRVD´�� �9HXUH��0XWXDOL]DU�HO
ULHVJR�SUHVXSXHVWDULR�HQ�HVWD�FULVLV��GLDUL�(O�3DtV�����GH�PDUo�GH�������

$TXHVWD� DFWXDFLy� GHFLGLGD� GH� TXH� SDUOD� HO� JRYHUQDGRU� GHO� %DQF� G¶(VSDQ\D� KDXULD� GH� SDVVDU� SHU� PRELOLW]DU
LPPHGLDWDPHQW�HO�0HFDQLVPH�(XURSHX�G¶(VWDELOLWDW��0('(���(Q�HO�PRPHQW�G¶HVFULXUH�DTXHVW�WH[W�KL�KD�XQ�HVERUUDQ\
GH�O¶(XURJUXS�SHQGHQW�VHU�DSURYDW� OD�VHWPDQD�YLQHQW�SHOV�FDS�G¶HVWDW� L�GH�JRYHUQ�TXH�FRQVLVWHL[�HQ�FUqGLWV�GH�GXUDGD
HQWUH�WUHV�L�FLQF�DQ\V��D�FRVW�PtQLP��SHU�LPSRUW�GH��������PLOLRQV�G¶HXURV��(Q�HO�FDV�G¶(VSDQ\D�FRP�TXH�Wp�XQD�TXRWD�HQ
HO�0('(�GH�O¶������OD�OtQLD�SRGULD�IDFLOLWDU�ILQV�D�������PLOLRQV��+L�KD�SUHYLVWD�XQD�DOWUH�OtQLD�GH�FUqGLW�PDL�XWLOLW]DGD
ILQV� D OD� GDWD� SHQVDGD� SHU� DIURQWDU� OHV� SDQGqPLHV� VDQLWjULHV�� (OV� HVWDWV� KDQ� GH� FRPSURPHWUH¶V� D� DSOLFDU� HOV� IRQV
REWLQJXWV�D�FUqGLW�D�GHVSHVHV�UHODFLRQDGHV�DPE�OD�VDQLWDW��$TXHVWD�OtQLD�SRGULD�DUULEDU�ILQV�DO����GHO�3,%�GH�FDGD�SDtV�

/D� QRYD� HLQD� ILQDQFHUD� D� LPSOHPHQWDU� TXH� HVPHQWD� HO� JRYHUQDGRU� pV� O¶HPLVVLy� G¶HXURERQV�� /D� YHQGD� G¶HXURERQV� HV
FRQFUHWDULD� FRP� XQ� SURGXFWH� PROW� VHJXU� D� WLSXV� G¶LQWHUqV� EDL[�� 3RGHP� DXJXUDU� TXH� KL� KDXULD� LQYHUVRUV� GHFLGLWV� D
FROāORFDU�OLTXLGLWDW�H[LVWHQW�HQ�OD�FRPSUD�G¶DTXHVWV�HXURERQV�

/¶HPLVVLy� G¶HXURERQV�� WDQPDWHL[�� VHPEOD� OOXQ\� GH� SRGHU� FRQFUHWDU�VH� DWHVD� OD� FRQWXQGHQW� RSRVLFLy� G¶$OHPDQ\D�
+RODQGD�� ¬XVWULD� L� )LQOjQGLD� TXH� QR� YROHQ� ³PXWXDOLW]DU´� OHV� SqUGXHV�� eV� PDODXUDGDPHQW� FHUW� TXH� HOV� JRYHUQV
G¶(VSDQ\D��G¶,WjOLD�L�G¶DOWUHV�SDwVRV�GH�OD�8QLy (FRQzPLFD�L�0RQHWjULD�QR�KDQ�IHW�HOV�GHXUHV�TXDQ�O¶HFRQRPLD�KD�FUHVFXW�L
XQD�YHJDGD PpV�WDPSRF�SRGHQ�DUD�LQWHQWDU�DIURQWDU�OD�FULVL�SHU�VL�PDWHL[RV��(O�GHXWH�S~EOLF�G¶(VSDQ\D�L�GH�)UDQoD�pV�GH
O¶RUGUH�GHO�����GHO�3,%��D�%qOJLFD�GHO�������L�D�,WjOLD�GHO�������(Q�FDQYL��HO�QLYHOO�G¶HQGHXWDPHQW�pV�GHO�����D�+RODQGD�
GHO�����D�)LQOjQGLD��GHO������D�$OHPDQ\D�L�GHO�����D�¬XVWULD�

5HWUHXUH��HQ�DTXHVW�PRPHQW��DOV�SDwVRV�PpV�HQGHXWDWV�TXH�QR�KDQ�IHW�HOV�GHXUHV�pV�XQ�DUJXPHQW�QR�SRW�XWLOLW]DU�VH�FRP
XQD�MXVWLILFDFLy�SHU�RSRVDU�VH�D�OD�SROtWLFD�HFRQzPLFD�L�PRQHWjULD�TXH�FDO�FRQFUHWDU�DPE�XUJqQFLD�HQ�DTXHVWD�SULPHUD
IDVH�GH�OD�FULVL�L�TXH�pV�LPSUHVFLQGLEOH�DSOLFDU�WDPEp�DO�OODUJ�GH�OD�VHJRQD�IDVH��$�PpV�OD�FUtWLFD�DOV�JRYHUQV�HVSDQ\RO�L
LWDOLj� pV� XQD� PRVWUD� G¶LQFRPSUHQVLy� DQDOtWLFD� L� GH� PDQFD� G¶LQWHOāOLJqQFLD� SROtWLFD�� 3HQVDU� TXH� VL� V¶HQIRQVHQ� OHV
HFRQRPLHV�G¶DTXHVWV�SDwVRV�HO�FRQMXQW�GH�OD�8QLy�(XURSHD�VH¶Q�VRUWLUj�VHQVH�JUHXV�WUDVWRUQV�HFRQzPLFV��VRFLDOV�L�SROtWLFV
pV�HTXLYRFDW��6L�KRP�YRO�GHVIHU�OD�8QLy�(FRQzPLFD�L�0RQHWjULD�V¶KD�GH�EXVFDU�XQ�DOWUH�PRPHQW�L�SURJUDPDU�KR��$�PpV�
HOV�JRYHUQDQWV�KRODQGHVRV�QR�KDXULHQ�G¶DL[HFDU�WDQW�OD�YHX�FRP�MD�KR�YDUHQ�IHU�HO�������KDQ�FRQYHUWLW�+RODQGD�HQ�XQ
SDUDGtV�ILVFDO�HXURSHX��+DQ�RSWDW�SHU�GRQDU�WRWD�PHQD�GH�IDFLOLWDWV�ILVFDOV�D�OHV�JUDQV�PXOWLQDFLRQDOV�WHFQROzJLTXHV�TXH
HVWDEOHL[LQ�OD�VHX�D�+RODQGD��eV�XQ�GXPSLQJ�ILVFDO�SHUTXq�IDFLOLWHQ�SDJDU�PHQ\V�LPSRVWRV�GHOV�TXH�HV�SDJXHQ�HQ�FDS
DOWUH�HVWDW�HXURSHX��$�OD�8QLy�(XURSHD�IHU�GXPSLQJ�ILVFDO�KDXULD�G¶HVWDU�SURKLELW

/D�FUtWLFD�TXH�IRUPXOR�QR�REOLGD�TXH�D�ILQDOV�GH�JHQHU�GH������HO�%DQF�&HQWUDO�(XURSHX�DFXPXODYD�HQ�HO�VHX�EDODQo�XQV
�������� PLOLRQV� G¶HXURV� GH� GHXWH� GHO� 5HJQH� G¶(VSDQ\D� G¶XQ� WRWDO� GH� ���������� PLOLRQV�� 'HVSUpV� GH� OHV� GHFLVLRQV
DGRSWDGHV�SHO�JRYHUQ�HVSDQ\RO�DTXHVW�PHV�GH�PDUo�V¶KL�SRGHQ�DIHJLU���������PLOLRQV�PpV��3UHYLVLEOHPHQW�D�ILQDOV�GH
GHVHPEUH� ����� HO� %&(� KDXUj� DGTXLULW� GH� O¶RUGUH� GH� �������� PLOLRQV� GH� GHXWH� S~EOLF� HVSDQ\RO�� XQD� PDJQLWXG
FRQVLGHUDEOH�� /D� VROLGDULWDW� D� O¶jUHD� GH� O¶HXUR]RQD� HV�PHVXUD� HQ� HO� IHW� TXH� VL� V¶KDJXpV� GH� UHHVWUXFWXUDU� HO� GHXWH�� OHV
SqUGXHV�TXH�RFDVLRQDULD�HV�GLVWULEXLULHQ�HQWUH�HOV�DFFLRQLVWHV�GHO�%&(�DPE�OD�TXDO�FRVD�$OHPDQ\D�DVVXPLULD�DO�YROWDQW
GHO�����G¶DTXHVWHV�SqUGXHV��(Q�DTXHVWV�WHUPHV�HV�SRW�SDUODU�GH�VROLGDULWDW��7DPEp�%UXVVHOāOHV�SHUPHW�VXSHUDU�HOV�OtPLWV
HQ�GqILFLW�L�GHXWH�S~EOLF�HVWDEOHUWV�DO�3DFWH�G¶(VWDELOLWDW�

+H� GH GHVWDFDU� TXH�� HQ� HO� PRPHQW� G¶HVFULXUH� DTXHVW� WH[W�� %UXVVHOāOHV� KD� UHFXSHUDW� L� DFFHOHUDW� OD� SURSRVWD� GH� OD
UHDVVHJXUDQoD�HXURSHD�G¶DWXU�D�OD�TXDO�MD�V¶KDYLD�FRPSURPqV�D�O¶LQLFL�GHO�PDQGDW��(V�WUDFWD�G¶XQ�IRQV�GH�ILQV�D��������
PLOLRQV� G¶HXURV� TXH� VHUYLUj� SHU� HYLWDU� TXH� OHV� HPSUHVHV� DFRPLDGLQ� WUHEDOODGRUV�� /HV� HPSUHVHV� PDQWHQHQ� HOV
WUHEDOODGRUV�HQ�SODQWLOOD�HQFDUD�TXH�KL�KDJL�PHQ\V�IHLQD��4XDQ�QR�KL�KDJL�IHLQD�SRGHQ�UHEUH�IRUPDFLy�TXH�EHQHILFLDULD
WDPEp�D�OD�PDWHL[D�HPSUHVD�

����/HV�PHVXUHV�GH�SROtWLFD�HFRQzPLFD�DGRSWDGHV�SHOV�GLIHUHQWV�SDwVRV�ILQV�D�GDWD�GH�ILQDOV�GH�PDUo�GH
����

/HV�PHVXUHV�GH�SROtWLFD�HFRQzPLFD�TXH�H[SRVR�D�FRQWLQXDFLy�HVWDQ�FRQFHEXGHV�SHU�FRPEDWUH�OD�FULVL�TXDQ�OD�SDQGqPLD
GHO�YLUXV�pV�DFWLYD�L�TXDQ�KL�KD�XQ�FRQILQDPHQW�DPSOL�R�SDUFLDO�GH�OD�SREODFLy�

$�'LQDPDUFD�HO�JRYHUQ SDJDUj�HO�����GHO�VRX�ILQV�D��������FRURQHV�GDQHVHV��������HXURV��DOV�DVVDODULDWV�G¶HPSUHVHV
SULYDGHV�TXH�SRGULHQ�SHUGUH� OD� IHLQD�SHU�FXOSD�GH� OD�SDQGqPLD�GH� OD�&RYLG�����/D�FRQGLFLy�SHU�UHEUH� O¶DMXW�pV�TXH� OHV
HPSUHVHV�QR�DFRPLDGLQ�FDS�WUHEDOODGRU��/D�PHVXUD�V¶DSOLFDUj�GHV�GHO���GH�PDUo�ILQV�DO�� GH�MXQ\�L�HV�SRGUj�SURUURJDU
VHJRQV�OHV�FLUFXPVWjQFLHV��$TXHVWD�PHVXUD�Wp�HO�VXSRUW�GH�OHV�SDWURQDOV�L�GHOV�VLQGLFDWV��/HV�HPSUHVHV�DSRUWHQ�HO����
UHVWDQW�GHO� VDODUL� L� HOV� WUHEDOODGRUV�HV�FRPSURPHWHQ�D�FHGLU�FLQF�GLHV�GH�YDFDQFHV�R�GH�SHUPtV�QR�UHWULEXwW�HQ�DTXHVW
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SHUtRGH��(O�PRGHO�GDQqV�RIHUHL[�XQ�SDFWH�VRFLDO�TXH�LQWHQWD�UHSDUWLU�HOV�FRVWRV�GH�PDQHUD�³HTXLWDWLYD´�HQ�XQD�VLWXDFLy
PROW�GLItFLO��$TXHVWD�IRUPD�GH�IHU�GRQD�FRKHVLy�DO�SDtV�

$�$OHPDQ\D HO�JRYHUQ�SRGUj�UHVFDWDU�HPSUHVHV�SULYDGHV�L�SRGUj�HQWUDU�HQ�HO�FDSLWDO�GH�OHV�HPSUHVHV�DL[t�FRP�LPSHGLU
HOV�GHVQRQDPHQWV�GH�SHUVRQHV�L�QHJRFLV�GXUDQW�HO�WHPSV�TXH�GXUL�OD�VLWXDFLy�GH�FRQILQDPHQW��(Q�HO�FDV�GHOV�WUHEDOODGRUV
TXH�KDJLQ�GH�UHGXLU�OD�MRUQDGD�SHU�FXOSD�GHO�FRURQDYLUXV��HO�JRYHUQ�HOV�SDJDUj�HO������R�HO�����VL�WHQHQ�ILOOV��GH�OD�SDUW
GH�VDODUL�TXH�GHL[LQ�GH�UHEUH��(OV�DXWzQRPV�WLQGUDQ�XQD�DMXGD�GH�������HXURV�GXUDQW�WUHV�PHVRV�VL�WHQHQ�PHQ\V�GH��
WUHEDOODGRUV�R�GH��������HXURV�VL�HQ�WHQHQ�HQWUH���L����

$O�5HJQH�8QLW�HO�JRYHUQ�HV�IDUj�FjUUHF�GHO�FRVW�GH�OD�SDQGqPLD�SHU�D�OHV�HPSUHVHV�TXH�WHQHQ�PHQ\V�GH�����HPSOHDWV��(O
JRYHUQ�DVVHJXUD�DOV�DVVDODULDWV�HO�VRX�FRPSOHUW�ILQV�D�XQ�Pj[LP�HTXLYDOHQW�D�������HXURV��3HU�DOV�DXWzQRPV��HO�JRYHUQ
DVVHJXUD�HO�����GHOV�LQJUHVVRV�ILQV�D�������HXURV�GXUDQW�WUHV�PHVRV��3HU�FDOFXODU�HOV�LQJUHVVRV�GHOV�DXWzQRPV�HV�WLQGUDQ
HQ�FRPSWH�OHV�GHFODUDFLRQV�GH�OD�UHQGD�GHOV�~OWLPV�WUHV�DQ\V�R�HO�TXH�V¶KDJL�GHFODUDW�VL�HO�WHPSV�G¶DFWLYLWDW�pV�LQIHULRU�

$OV�(VWDWV�8QLWV�HQ�OD�VHWPDQD�GHO����DO����GH�PDUo�O¶DWXU�V¶KD�GLVSDUDW�HQ�WUHV�PLOLRQV�GH�SHUVRQHV��(O�JRYHUQ�IHGHUDO�KD
DSURYDW��DPE�HO�YLVW�L�SODX�GHO�&RQJUpV�L�HO�6HQDW��XQ�SOD�GH�����ELOLRQV�GH�GzODUV��HO�WULSOH�TXH�HO�SOD�HVWDEOHUW�HO�������(O
JRYHUQ�GRQDUj�DMXW�GLUHFWH�DOV�FLXWDGDQV��)DUj�XQ�SDJDPHQW�~QLF�GH�������GzODUV��R�������GzODUV��VL�WHQHQ�ILOOV��SHU�D
WRWV�HOV� FLXWDGDQV�TXH� WLQJXLQ�XQV� LQJUHVVRV�DQXDOV� LQIHULRUV�DOV��������GzODUV� �HOV� LQJUHVVRV�GH�PLWMDQD�VyQ�������
GzODUV���8QD� JUDQ�SDUW� GH� OD� SREODFLy� HV� EHQHILFLDUj�G¶DTXHVW� SURJUDPD�G¶DMXW� GLUHFWH��$TXHVWD�PHVXUD� DGRSWDGD�SHO
JRYHUQ�IHGHUDO�QR�VHJXHL[�HO�PRGHO�HXURSHX�GH�FRPSOHPHQWDU�HO�VRX�L�pV�XQ�LQJUpV�SHU�D�XQD�VROD�YHJDGD��VL�QR�KL�KD�XQD
DOWUD�GLVSRVLFLy� VLPLODU�PHV�HQGDYDQW��7p� OHV� FDUDFWHUtVWLTXHV�G¶XQLYHUVDOLWDW� ILQV�D��������GzODUV�DQXDOV��/D�5HVHUYD
)HGHUDO�D�WLSXV�G¶LQWHUqV�TXDVL�FHUR�KD�GLVSRVDW���������PLOLRQV�GH�GzODUV�SHU�OD�FRPSUD�G¶DFWLXV�L�PDQWp�OHV�RSHUDFLRQV
HQ�HO�PHUFDW�GH�UHFRPSUD�G¶DFWLXV�SHU�YDORU�GH�����ELOLRQV�GH�GzODUV�

$� (VSDQ\D� V¶KD� RSWDW� SHU� IOH[LELOLW]DU� L� DJLOLW]DU� HOV� SURFHGLPHQWV� GHOV� H[SHGLHQWV� GH� UHJXODFLy� WHPSRUDO� G¶RFXSDFLy
�(572��SHUTXq�HOV�WUHEDOODGRUV�GLVSRVLQ�FRP�PpV�DYLDW�PLOORU�GH�OD�SUHVWDFLy�G¶DWXU��(OV�WUHEDOODGRUV�DIHFWDWV�FREUDUDQ
OD�SUHVWDFLy�HQFDUD�TXH�QR�KDJLQ�FRWLW]DW�SURX�WHPSV� L� OD�GXUDGD�TXH�HVWLJXLQ�VHQVH�WUHEDOODU�QR�FRQVXPLUj�SRVVLEOHV
IXWXUHV� SUHVWDFLRQV� G¶DWXU�� 7DPEp� V¶KDQ� SUHV� PHVXUHV� SHU� DOV� DXWzQRPV� SHUTXq� SXJXLQ� FREUDU� OD� SUHVWDFLy� SHU
FHVVDPHQW�GH�O¶DFWLYLWDW�R�VL�SHUGHQ�PpV�GHO�����GHOV�VHXV�LQJUHVVRV�SHU�FXOSD�GH�OD�&RYLG�����/¶LQFRQYHQLHQW�GHO�PRGHO
HVSDQ\RO�pV�TXH�TXDQ�V¶DFDEL�O¶HPHUJqQFLD�O¶HPSUHVD�WDO�YHJDGD�MD�QR�H[LVWHL[L�

&RP�GLX� HO� SURIHVVRU�;DYLHU�9LYHV� ³HO� SURJUDPD� GHVSOHJDW� SHU� (VSDQ\D� TXHGD� FXUW� SHUTXq� QR� GRQD� DMXWV� GLUHFWHV� D
WUHEDOODGRUV� L� HPSUHVHV�QL� FRQGRQD� LPSRVWRV�TXDQ�VLJXL�QHFHVVDUL��eV�XQD�FRQVHT�qQFLD�GLUHFWD�GH� WHQLU�XQD�SRVLFLy
ILVFDO�IHEOH� DPE�XQ�GHXWH�S~EOLF�D�SURS�GHO������GHO�3,%�L�XQ�GqILFLW�S~EOLF�HVWUXFWXUDO�HOHYDW��VHQVH�SROtWLFD�PRQHWjULD
SUzSLD��/D�FRQVROLGDFLy�ILVFDO�QR�HV�YD�SURGXLU�PDOJUDW�OD�UHFXSHUDFLy�HFRQzPLFD�L�HO�PDUJH�GH�OD�SROtWLFD�ILVFDO��FRP�D
,WjOLD��pV�OLPLWDW��&DO�ILQDQoDU�XQ�SURJUDPD�PpV�DPELFLyV�SHU�PDQWHQLU�O¶HFRQRPLD�D�OD�VXSHUItFLH�L�SHUTXq�OD�FULVL�GH�OD
&RYLG����QR�IDFL�XQ�PDO�SHUPDQHQW�DO�WHL[LW�SURGXFWLX´���9HXUH�/¶HFRQRPLD�GH�OD�&RYLG�����/D�9DQJXDUGLD����G¶DEULO�GH
������

(O�FRQVHOO�GH�PLQLVWUHV� UHXQLW�HO�GLD����GH�PDUo�YD�DSURYDU�FRQFHGLW�DMXWV�GLUHFWHV�GH� ILQV�D��������PLOLRQV�G¶HXURV� L
REULU� XQD� OtQLD� GH� SUpVWHFV� DPE� DYDO� GH� ILQV� D� �������� PLOLRQV�� (OV� GHXWHV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� DOV
SURYHwGRUV�TXH�MD�KDQ�IHW�OD�IHLQD�L�KDQ�HQWUHJDW�OOXUV�FRPDQGHV�DVVROHL[HQ�HOV��������PLOLRQV��/¶HVWDW�QR�JDVWD�UHV�GH
QRX�QL� LPSUHYLVW� MD�TXH�VyQ�FRPSURPLVRV�DGTXLULWV�VDWLVIHWV�SHOV�SURYHwGRUV��3HU� WDQW��HQ�UHDOLWDW�GHO� WRWDO�GH�������
PLOLRQV�DQXQFLDWV�� O¶HVWDW�Q¶DIHJHL[�QRPpV�������PLOLRQV��/D�OtQLD�GH�SUpVWHFV�GH�ILQV�D���������PLOLRQV�Wp�XQ�SULPHU
WUDP�GH��������PLOLRQV��HO�����GH�O¶LPSRUW�UHVHUYDW�D�DXWzQRPV�L�SHWLWHV�L�PLWMDQHV�HPSUHVHV��/¶DYDO�GH�O¶HVWDW�FREUHL[
HO���� GH�O¶LPSRUW�R�HO�����VHJRQV�OD�WLSRORJLD�GHO�FUqGLW��&DOGUj�YHXUH�TXDQWHV�HPSUHVHV�L�TXDQWV�DXWzQRPV�IDUDQ�~V
G¶DTXHVWV�SUpVWHFV�

(O� FRQVHOO� GH�PLQLVWUHV�GHO� GLD� ���GH�PDUo� YD� DFRUGDU�PRUDWzULHV� HQ� HO� SDJDPHQW�GH� ORFDOV� GH�QHJRFL� L� G¶KDELWDWJHV�
PRUDWzULHV�HQ�HO�SDJDPHQW�GH�OHV�KLSRWHTXHV��SURKLELFLy�D�OHV�HPSUHVHV�GH�VXEPLQLVWUDPHQWV�EjVLFV�GH�WDOODU�O¶DLJXD�R
O¶HOHFWULFLWDW�D�OODUV�YXOQHUDEOHV��L�QRXV�DMXWV�VRFLDOV�D�IRQV�SHUGXW�L�PLFURFUqGLWV�D�WLSXV�G¶LQWHUqV�FHUR�D�UHWRUQDU�HQ�VLV
DQ\V�DPSOLDEOH�D�GHX��HQ�FDVRV�GH�YXOQHUDELOLWDW�VRFLDO�

&RQVWDWHP�TXH�HQWUH�HOV�PRGHOV�DGRSWDWV�SHOV�JRYHUQV��O¶DMXW�GLUHFWH�D�OHV�SHUVRQHV�pV�PLOORU�VROXFLy�TXH�QR�SDV�SDVVDU
HOV�WUHEDOODGRUV�D�O¶DWXU��6L�OHV�HPSUHVHV�DFRPLDGHQ�OD�JHQW�SRW�HVGHYHQLU�VH�TXH�MD�QR�HV�UHFXSHULQ��+HP�YLVW�FRP�HOV
PRGHOV�GH�'LQDPDUFD��$OHPDQ\D�R�HO�5HJQH�8QLW�V¶KDQ�OODQoDW�D�SDJDU�HOV�VDODULV�GHOV�WUHEDOODGRUV�GLUHFWDPHQW�GHV�GHO
JRYHUQ�HQ�GLIHUHQWV�SHUFHQWDWJHV��PHQWUH�TXH�G¶DOWUHV��FRP�HOV�(VWDWV�8QLWV��KDQ�RSWDW�SHU�LQJUHVVDU�GLQHUV�GLUHFWDPHQW
DOV�FRPSWHV�FRUUHQWV�GHOV�FLXWDGDQV�
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9ROGULD�UHPDUFDU�XQ�DOWUH�WUHW�IRQDPHQWDO�GH OD�FULVL�DFWXDO�TXH�pV�FRP~�D�OHV�GXHV�IDVHV��3HU�OHV�VHYHV�FDUDFWHUtVWLTXHV�L
PDJQLWXG�QRPpV�HO�)RQV�0RQHWDUL�,QWHUQDFLRQDO��OD�5HVHUYD�)HGHUDO�GHOV�(VWDWV�8QLWV�L�HO�%DQF�&HQWUDO�(XURSHX�WHQHQ
OHV�HLQHV�SHU�LQWHQWDU�DOHQWLU�L�VXSHUDU�O¶LPSDFWH�GH�OD�FULVL��(O�SDSHU�GHO�)0,�VHUj�IRQDPHQWDO�MD�TXH�OD�FULVL�DIHFWD�WRWHV
OHV� HFRQRPLHV� GHO� PyQ�� WDPEp� OHV� HFRQRPLHV� TXH� YLXHQ� GH� OD� YHQGD� GH� SULPHUHV� PDWqULHV� D� OHV� HFRQRPLHV
GHVHQYROXSDGHV��SHWUROL��SURGXFWHV�DJUDULV��WXULVPH��HWF���(O�PRPHQW�pV�G¶XQD�JUDYHWDW�H[WUHPD�L�HOV�GLULJHQWV�KDXULHQ
G¶HVWDU�D�O¶DOoDGD�GH�OHV�H[LJqQFLHV�

3HU�VXSHUDU�OD�FULVL�SRGHP�GLSRVLWDU�OD�QRVWUD�FRQILDQoD�HQ�HOV�FLHQWtILFV�TXH�LQYHVWLJXHQ�XQ�YLUXV�DVVDVVt�TXH�DPHQDoD
GHVWUXLU�OD�QRVWUD�YLGD�FROāOHFWLYD��eV�WDO�OD�SRWqQFLD�TXH�WHQHQ�OHV�LQYHVWLJDFLRQV�HQ�PDU[D�D�QLYHOO�PXQGLDO�TXH�FRQILHP
TXH�HV�SRGUj�FRQWURODU�DTXHVW�YLUXV�DEDQV�TXH�HOV�GDQ\V�HQ�O¶HFRQRPLD�L�OD�VRFLHWDW�QR�VLJXLQ�GH�PDJQLWXG�LUUHSDUDEOH�
/D�PLOORU�QRWtFLD�YLQGUj�G¶DTXHVWD�Pj�

����$11(;26��5HIOH[LRQV�SHU�D�OD�VHJRQD�IDVH�GH�OD�FULVL�TXDQ�O¶HFRQRPLD�FRPHQFL�D�UHPXQWDU�

(OV� WUHV� DQQH[RV� TXH� VHJXHL[HQ� D� FRQWLQXDFLy� YROHQ� DSRUWDU� HOHPHQWV� DO� GHEDW� G¶LGHHV� TXH� VRUJLUj� TXDQ� O¶HFRQRPLD
FRPHQFL�D�UHPXQWDU��6yQ�T�HVWLRQV�TXH�OD�GLVFLSOLQD�HFRQzPLFD�Wp�VHPSUH�VREUH�OD�WDXOD�L�TXH�WDUG�R�G¶KRUD�VRUJHL[HQ
HQ�OHV GLVFXVVLRQV�VREUH�TXLQHV�SROtWLTXHV�D�DSOLFDU�HQ�WHPSV�GH�FULVL��$UD�VHPEOD�SUHPDWXU�SDUODU�G¶DTXHVWV�WHPHV�MD
TXH�KHP�GH FRQFHQWUDU WRWHV�OHV�GHFLVLRQV�HQ�LPSOHPHQWDU�OHV�PHVXUHV�HFRQzPLTXHV�FRQVLGHUDGHV�DOV�DSDUDWV�DQWHULRUV
G¶DTXHVW�WH[W��(O�PHX�SDUHU�pV��SHUz��TXH�TXDQ�O¶HFRQRPLD�LQLFL�OD�UHPXQWDGD�±�DIDYRULGD��FRP�KH�GLW��SHOV�FLHQWtILFV�TXH
D� HVFDOD� SODQHWjULD� L� GH� PDQHUD� FRRUGLQDGD� LQYHVWLJXHQ� OD� &RYLG���� �� SRGHQ� UHVVRUJLU� YHOOHV� LGHHV� PROW� SRGHURVHV�
LQDGHTXDGHV�L�SHULOORVHV�

$QQH[�����/D�SUHRFXSDFLy�SHU�OD�LQIODFLy

4XDQ�V¶KD�SURSRVDW�DSOLFDU�PHVXUHV�KHWHURGR[HV�FRP�DUD�LPSULPLU�ELWOOHV�SHU�DIURQWDU�OD�FULVL�HFRQzPLFD�SURYRFDGD�SHU
OD�&RYLG����V¶KD�VXVFLWDW�HO�SUREOHPD�GH�OD�LQIODFLy�GH�SUHXV��5HSDVVDU�DOJXQHV�GH�OHV�FUHHQFHV�TXH�KDQ�LPSHUDW�HQ�HOV
GDUUHUV� WUHQWD� DQ\V� HQWRUQ� D� DTXHVWD� T�HVWLy� GH� OD� LQIODFLy� L� LQWHQWDU� HVWDEOLU� HQ� TXLQ� JUDX� DTXHVWD� pV� QHJDWLYD� SHO
FUHL[HPHQW� L� SHU� O¶HVWDELOLWDW� HFRQzPLFD�� SRW� VHU� G¶XWLOLWDW� SHU� HVYDLU� GXEWHV�� /D� LQIODFLy� QR� SRW� VHU� XQ� IDFWRU� SHU� QR
DSOLFDU�O¶KHOLFRSWHU�PRQH\�

&RP�D�JXLD�SHU�D�GHEDWUH�VREUH�OD�LQIODFLy�XWLOLW]DUp�HO� OOLEUH�GH�O¶HFRQRPLVWD�VXGFRUHj�+D�-RRQ�&KDQJ��SURIHVVRU�D�OD
8QLYHUVLWDW�GH�&DPEULGJH�����WKLQJV�WKH\�GRQ¶W� WHOO�\RX�DERXW�FDSLWDOLVP�SXEOLFDW�HO��������+L�KD�YHUVLy�FDWDODQD���
FRVHV�TXH�QR�XV�H[SOLTXHQ�VREUH�HO FDSLWDOLVPH��(GLWRULDO�(PS~ULHV��������

(VFULX�&KDQJ�� ³'HV�GHO� ����� OD�GRFWULQD�GRPLQDQW�KD�DFRQVHJXLW�FRQYqQFHU�HOV�SROtWLFV� L� O¶RSLQLy�S~EOLFD�TXH�FDOGULD
DUULEDU�IRV�FRP�IRV�D�O¶HVWDELOLWDW�HFRQzPLFD�GHILQLGD�FRP�XQD�LQIODFLy�PROW�EDL[D��LGHDOPHQW�]HUR���MD�TXH�OD�LQIODFLy�pV
QHIDVWD�SHU�D�O¶HFRQRPLD��/¶REMHFWLX�G¶tQGH[�G¶LQIODFLy�TXH�HV�UHFRPDQDYD�VH�VLWXD�HQWUH�O¶��L�HO�����WDO�FRP�SURSRVDYD
6WDQOH\� )LVFKHU�� XQ� DQWLF� SURIHVVRU� G¶HFRQRPLD� GHO�0,7� L� HFRQRPLVWD� HQ� FDS� GH� O¶)0,� HQWUH� HO� ����� L� HO� ����´�� /D
GRFWULQD�GRPLQDQW�KD�DFRQVHJXLW�SUHVHQWDU�TXDOVHYRO�LQIODFLy�VXSHULRU�DO�����FRP�KLSHULQIODFLy�

(Q�FRQWUDVW�DPE�DTXHVWD�RSLQLy�³XQ�HVWXGL�GH�5REHUW�%DUUR��XQ�GHVWDFDW�HFRQRPLVWD�GHIHQVRU�GHO�PHUFDW�OOLXUH��DUULED�D
OD�FRQFOXVLy�TXH�XQD�LQIODFLy�PRGHUDGD����������Wp�SRFV�HIHFWHV�QHJDWLXV�HQ�HO�FUHL[HPHQW��L�TXH�SHU�VRWD�G¶XQ������QR
KL� Wp� FDS� HIHFWH��8Q� HVWXGL�GH�0LFKDHO� 6DUHO�� XQ� HFRQRPLVWD�GH� O¶)0,�� FDOFXOD�TXH�SHU� VRWD�GHO���� OD� LQIODFLy� Wp�SRF
LPSDFWH�HQ�HO�FUHL[HPHQW��VL�GH�FDV�REVHUYD��pV�SRVLWLYD�SHU�VRWD�G¶DTXHVW�QLYHOO���pV�D�GLU��REVHUYD��TXH�OD�LQIODFLy�DMXGD�
PpV�TXH�QR�IUHQD�HO�FUHL[HPHQW´��������³(VWXGLV�GH�OD�8QLYHUVLWDW�GH�&KLFDJR�L�GHO�PDWHL[�)0,�VXJJHUHL[HQ�TXH��SHU�VRWD
GHO���R������OD�LQIODFLy�QR�Wp�FDS�UHODFLy�DPE�O¶tQGH[�GH�FUHL[HPHQW�HFRQzPLF�G¶XQ�SDtV��+L�KD�DOWUHV�HVWXGLV�TXH�ILQV�L�WRW
SRVHQ�HO�OOLVWy�PpV�DPXQW��HQWUH�HO����L�HO�����´�

eV�XQ IHW�TXH� OD� LQIODFLy�V¶KD�GRPLQDW�D� OD�PDMRULD�GH�SDwVRV��6HJRQV�GDGHV�GH� O¶)0,��HQWUH�HO������L�HO������� OD�WD[D
PLWMDQD�G¶LQIODFLy�YD�FDXUH�HQ����GH�����SDwVRV��HQ�FRPSDUDFLy�DPE�OHV�WD[HV�G¶LQIODFLy�GHOV�DQ\V�VHWDQWD�L�YXLWDQWD��/D
LQIODFLy� PLWMDQD� DOV� SDwVRV� GH� O¶2&'(� YD� FDXUH� GHO� ����� DO� ����� HQWUH� HOV� GRV� SHUtRGHV� HVPHQWDWV�� /D� T�HVWLy� pV�
WDQPDWHL[��VL�SRGHP�FRQVLGHUDU�PpV�HVWDEOH�XQD�HFRQRPLD�XWLOLW]DQW�FRP�D�~QLF�LQGLFDGRU�OD�LQIODFLy��/D�UHVSRVWD�pV�TXH
HO�PyQ�TXH�V¶KD�FRQILJXUDW�GHV�GH������QR�pV PpV�HVWDEOH�TXH�HO�PyQ�GHO�SHUtRGH������D�������/D�WHVL�GH�&KDQJ�pV�TXH
OHV�PHVXUHV�DQWLLQIODFLRQLVWHV�QR�QRPpV�KDQ SHUMXGLFDW� OD� LQYHUVLy�L�HO�FUHL[HPHQW��VLQy�TXH�D�PpV�QR�KDQ�DFRQVHJXLW
O¶REMHFWH�SUHWqV��pV�D�GLU��DXJPHQWDU�O¶HVWDELOLWDW�HFRQzPLFD�

/HV�FULVLV�ILQDQFHUHV�V¶KDQ�LQFUHPHQWDW�HQ�QRPEUH�L�KHP�SDWLW�OD�*UDQ�5HFHVVLy�LQLFLDGD�HO�������/D�LQVHJXUHWDW�ODERUDO
KD�DXJPHQWDW�SHU�D�PROWD�JHQW�HQ�HO�SHUtRGH�����������FRP�D�SHUtRGH�GH�UHIHUqQFLD��'HV�GHOV�DQ\V�QRUDQWD�O¶DWXU�KD
FDLJXW��SHUz OD�LQVHJXUHWDW�ODERUDO�KD�FRQWLQXDW�SXMDQW�SHU�FRPSDUDFLy�DO�SHUtRGH�DQWHULRU�GHOV�DQ\V�YXLWDQWD��&RP�GLX
&KDQJ�³HO�IHW�pV�TXH�O¶HVWDELOLWDW�GH�SUHXV�QRPpV�pV�XQ�LQGLFDGRU�GH�O¶HVWDELOLWDW�HFRQzPLFD��,�SHU�D�OD�PDMRULD�GH�JHQW��GH
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IHW��QR pV�QL�WDQ�VROV�O¶LQGLFDGRU�PpV�LPSRUWDQW��(OV�HVGHYHQLPHQWV�PpV�GHVHVWDELOLW]DGRUV�HQ�OD�PDMRULD�GH�OD�JHQW�VyQ
SHUGUH�OD�IHLQD��R�TXH�HOV�OD�UHGHILQHL[LQ�UDGLFDOPHQW��R�SHUGUH�OD�FDVD�HQ�XQD�FULVL�ILQDQFHUD��SHU�H[HPSOH��L�QR�SDV�TXH
HOV�SUHXV�SXJLQ��VL�QR�pV�TXH�VyQ�G¶XQD�PDJQLWXG�KLSHULQIODFLRQLVWD��DPE�OD�Pj�DO�FRU��SRGHX�GLU�GH�GHEz�OD�GLIHUqQFLD
HQWUH�XQ����L�XQ����G¶LQIODFLy"�´�

³(QFDUD�TXH�FRPSRUWHVVLQ�PpV�LQHVWDELOLWDW�ILVFDO�L� LQVHJXUHWDW�ODERUDO���SURVVHJXHL[�&KDQJ��OHV�PHVXUHV�GHVWLQDGHV�D
LQFUHPHQWDU�O¶HVWDELOLWDW�GHOV�SUHXV�SRGLHQ�HVWDU�MXVWLILFDGHV�SDUFLDOPHQW�VL�KDJXHVVLQ�DXJPHQWDW�OD�LQYHUVLy�L��SHU�WDQW�
HO�FUHL[HPHQW�� WDO�FRP�KDYLHQ�SUHGLW�HOV�HFRQRPLVWHV�DQWLLQIODFLRQLVWHV��$PE�WRW�� O¶HFRQRPLD�PXQGLDO�KD�FUHVFXW�PROW
OHQWDPHQW�GXUDQW�O¶HUD�SRVWHULRU�DOV�DQ\V�YXLWDQWD��G¶LQIODFLy�EDL[D��SHU�FRPSDUDFLy�DO�SHUtRGH�G¶LQIODFLy�DOWD�GHOV�DQ\V
VHL[DQWD�L�VHWDQWD��VREUHWRW�SHUTXq�OD�LQYHUVLy�KD�FDLJXW�HQ�OD�PDMRULD�GHOV�SDwVRV��)LQV�L�WRW�HQ�HOV�SDwVRV�ULFV��D�SDUWLU�GH
OD�GqFDGD�GHOV�QRUDQWD��HQ�TXq�OD�LQIODFLy�V¶KD�FRQWURODW�FRPSOHWDPHQW��HO�FUHL[HPHQW�GH�OD UHQGD�SHU�FjSLWD�YD�FDXUH�GHO
�����DOV�DQ\V�VHL[DQWD�L�VHWDQWD�D�O¶�����GXUDQW�HO�SHUtRGH�����������´

&RPSDUWHL[R�OD�WHVL�GH�+D�-RRQ�&KDQJ�VHJRQV�OD�TXDO�³HOV�LQWHQWV�GH�SRUWDU�OD�LQIODFLy�D�QLYHOOV�PROW�EDL[RV�KDQ�UHGXwW�OD
LQYHUVLy� L� HO� FUHL[HPHQW�� FRQWUjULDPHQW� D� OD� WHVL� TXH� GLX� TXH� XQD� LQIODFLy� EDL[D� DSRUWD� PpV� HVWDELOLWDW� HFRQzPLFD�
HQFRUDWMD� OD� LQYHUVLy� L�� SHU� WDQW�� HO� FUHL[HPHQW�� /D� LQIODFLy� EDL[D� QR� HQV� KD� DSRUWDW�� D� OD� PDMRULD� GH� QRVDOWUHV�� XQD
HVWDELOLWDW�HFRQzPLFD�JHQXwQD��/HV�OLEHUDOLW]DFLRQV�GHO�PHUFDW�GH�FDSLWDO�L�GHO�PHUFDW�ODERUDO�TXH�IRUPHQ�SDUW�LQWHJUDO
GHO� SDTXHW� GH� PHVXUHV� GHO� PHUFDW� OOLXUH�� GHO� TXDO� HO� FRQWURO� GH� OD� LQIODFLy� pV� XQ� HOHPHQW� FODX�� KDQ� LQFUHPHQWDW� OD
LQHVWDELOLWDW�ILQDQFHUD�L�OD�LQVHJXUHWDW�ODERUDO��,�SHU�SRVDU�VDO�D�OD�QDIUD��HO�VXSRVDW�HIHFWH�IRPHQWDGRU�GHO�FUHL[HPHQW�TXH
KDYLD�GH�WHQLU�HO�FRQWURO�GH�OD�LQIODFLy�QR�V¶KD�PDWHULDOLW]DW´�

/D�GHPDQGD�GH�&KDQJ pV�TXH�³O¶REVHVVLy�TXH�WHQLP�SHU�OD�LQIODFLy�V¶KDXULD�G¶DFDEDU´��/D�VHYD�SRVLFLy�DQDOtWLFD�pV�TXH�³OD
LQIODFLy� V¶KD� FRQYHUWLW� HQ� O¶KRPH� GHO� VDF� TXH� V¶KD� XWLOLW]DW� SHU� MXVWLILFDU� PHVXUHV� TXH� KDQ� EHQHILFLDW� VREUHWRW� DOV
SRVVHwGRUV� G¶DFWLXV� ILQDQFHUV�� D� H[SHQVHV� GH� O¶HVWDELOLWDW� D� OODUJ� WHUPLQL�� HO� FUHL[HPHQW� HFRQzPLF� L� OD� IHOLFLWDW� GH� OHV
SHUVRQHV´�

$QQH[�����(OV�HUURUV�HQ�OHV�SROtWLTXHV�DSOLFDGHV�D�OD�8QLy�(XURSHD�HQ�OD�*UDQ�5HFHVVLy�LQLFLDGD�HO�����

eV�LPSRUWDQW�UHFRUGDU�TXH�HO�UHVFDW�GHO�VLVWHPD�ILQDQFHU�D�HVFDOD�PXQGLDO�DUELWUDW�SHU�VXSHUDU�OD�FULVL�LQLFLDGD�HO�����
YD� FRPSRUWDU� HO� FUHL[HPHQW� GHO� GHXWH� S~EOLF� L� HQ� DOJXQV� SDwVRV� YDQ� HVGHYHQLU�VH� SUREOHPHV� GH� FDSDFLWDW� GH� UHWRUQ
G¶DTXHVW� GHXWH� S~EOLF�� /D� SROtWLFD� GH� UHVFDW� EDQFDUL� YD� SDOHVDU� HOV� SUREOHPHV� GHO GHXWH� S~EOLF� L� SULYDW� SHUz
O¶HQGHXWDPHQW�H[LVWHQW QR�IRX�HO�FDXVDQW�GH�OD�FULVLV��/OHYDW�GHO�FDV�GH�*UqFLD�HQ�WRWV�HOV�DOWUHV�SDwVRV�IRX�OD�UHFHVVLy�OD
TXH�YD�SURYRFDU�HO�GqILFLW�S~EOLF� L�QR�DO� O¶LQUHYpV��'LYHUVRV�SDwVRV��HQWUH�HOOV�(VSDQ\D�YDUHQ�KDYHU�G¶pVVHU� UHVFDWDWV� L�
WDQPDWHL[��DEDQV�GHO�UHVFDW�WHQLHQ�XQHV�ILQDQFHV�S~EOLTXHV�VLPLODUV�D�DOWUHV�SDwVRV�HXURSHXV�SHO�TXH�ID�D�O¶HQGHXWDPHQW
S~EOLF����$�GDWD�RFWXEUH�GH������HO�GHXWH�S~ELF�HVSDQ\RO�HUD�GH���������PLOLRQV�G¶HXURV��������GHO�3,%��D�GDWD�JHQHU�GH
�����HUD�GH�����������PLOLRQV�G¶HXURV���������GHO�3,%���(O�GHXWH�S~EOLF�QR�YD�FDXVDU�OD�FULVL��/D�FULVL�GHO�GHXWH�L�OD�FULVL
GH�O¶HXUR�IRUHQ�SRVWHULRUV�D�OD�FULVL�FDXVDGD�SHU�OD�IDOOLGD�GHO�VLVWHPD�ILQDQFHU�D�HVFDOD�DPHULFDQD�L�HXURSHD�

$� (XURSD� OHV� SROtWLTXHV� G¶HVWtPXO� D� O¶HFRQRPLD� QRPpV� HV� YDQ� DSOLFDU� DPE� FODUHGDW� HQWUH� HO� VHWHPEUH� GH� ����� L� HO
GHVHPEUH�GH�������'HVSUpV�� OD� LGHD�DOHPDQ\D�G¶DXVWHULWDW�HV�YD� LPSRVDU� ILQDOPHQW�DPE�FRQWXQGqQFLD�D� OD�UHXQLy�GH
O¶(FRILQ�GHO GLD���GH�PDLJ�GH�������0ROWV�HFRQRPLVWHV�VRVWHQLP�OD�WHVL�TXH�IRUHQ�OHV�SROtWLTXHV�G¶DXVWHULWDW�OHV�TXH�YDQ
DFFHQWXDU�HQFDUD�PpV� OD�UHFHVVLy�D�(XURSD��$OV�(VWDWV�8QLWV�QR�HV�YDUHQ�DSOLFDU�SROtWLTXHV�G¶DXVWHULWDW� WDQ�GXUHV� L�YD
SUHGRPLQDU�O¶HVWtPXO�D�OD�GHPDQGD�DJUHJDGD�SHU�DO�FRQMXQW�GH�O¶HFRQRPLD�

$OWUHV�HFRQRPLVWHV�GLXHQ�HO�FRQWUDUL��(VPHQWHQ�TXH�D�OD�GqFDGD�GH������GLYHUVRV�SDwVRV�YDQ�IHU�FRQVROLGDFLRQV�ILVFDOV
HQ� IRUPD� GH� UHGXFFLy� GHO� GHXWH� S~EOLF� L� GH� GLVPLQXFLy� GHO� GqILFLW� ILVFDO� L�� WDQPDWHL[�� YDUHQ�PDQWHQLU� O¶HFRQRPLD� HQ
FUHL[HPHQW��$TXHVW�IRX�HO�FDV�G¶$XVWUjOLD��&DQDGj��'LQDPDUFD�L�,UODQGD��3HUz�DTXHVWV�HFRQRPLVWHV�REOLGHQ�DVVHQ\DODU
TXH�DTXHVWHV�SROtWLTXHV�HV�YDQ�DSOLFDU�HQ�qSRFD�GH�IRUW�FUHL[HPHQW�HFRQzPLF�L�QR�SDV�HQ�qSRFD�GH�UHFHVVLy�

(OV�GqILFLWV�SHUPDQHQWV�L�O¶HQGHXWDPHQW�FUzQLF�D�O¶DOoD�VXSRVHQ��FHUWDPHQW��SUREOHPHV�PROW�VHULRVRV�SHU�D�OHV�HFRQRPLHV
GH�PHUFDW��$UD�Ep��DO�PHX�HQWHQGUH��QR�V¶KD�GH�FRQIRQGUH�HOV�SUREOHPHV�GH�IRQV�DPE�HOV�SUREOHPHV�LPPHGLDWV��$TXHVW
pV�XQ�HUURU�TXH�FRPHWHQ�HOV�GHIHQVRUV�GH�OHV�SROtWLTXHV�G¶DXVWHULWDW�HQ�WHPSV�GH�FULVL��8QD�HFRQRPLD�TXH�Wp�DWXU�HOHYDW�
GHVHTXLOLEULV�D�OD�EDODQoD�GH�SDJDPHQWV�SHU�FRPSWH�FRUUHQW�TXH�LPSRUWD�PpV�TXH�QR�SDV�H[SRUWD�L�TXH�HVWj�HQGHXWDGD�
Wp�XQ�SUREOHPD�GH� IRQV�HQ� IRUPD�GH�PDQFD�GH� FRPSHWLWLYLWDW��$UD�Ep��PHQWUH� V¶DSOLTXHQ� VROXFLRQV�DOV�SUREOHPHV�GH
IRQV�� D� OD� FDXVD� ~OWLPD� GH� OD�PDODOWLD�� TXH� pV� OD� SqUGXD� GH� FRPSHWLWLYLWDW�� FDO� EXVFDU� UHPHL� G¶XUJqQFLD� DO� SUREOHPD
LPPHGLDW��,�DTXHVW�UHPHL�pV�O¶LQFUHPHQW�GH�OD�GHPDQGD�DJUHJDGD�SHU�OD�YLD�G¶DSOLFDFLy�GH URPDQHQWV�SUHVVXSRVWDULV��VL
Q¶KL�KD��R�Ep�SHU�OD�YLD�GH�O¶HQGHXWDPHQW�S~EOLF�

/LRQHO�5REELQV�HQ�OD�VHYD�$XWRELRJUDSK\�RI�DQ�HFRQRPLVW SXEOLFDGD�HO������UHFRQHL[�TXH�OD�LGHD�HQFHUWDGD�GH�)ULHGULFK
+D\HN��FRQWUjULD�D�OD�LQWHUSUHWDFLy�GH�.H\QHV�VREUH�OHV�FDXVHV�GH�OHV�FULVLV�HFRQzPLTXHV��VHJRQV�OD�TXDO�FDOLD�FXUDU�OD
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UHFHVVLy�GHL[DQW�FDXUH�OHV�HPSUHVHV�TXH�KDYLHQ�IHW�LQYHUVLRQV�HTXLYRFDGHV�L�IRPHQWDU�OD�GLVSRVLFLy�D�HVWDOYLDU��HUD�XQD
LGHD� GHO� WRW� LQDGHTXDGD� HQ� WHPSV� GH� UHFHVVLy� JUHX� GH� O¶HFRQRPLD�� +R� HUD� ±GHLD� 5REELQV�� SHUTXq� ³QHJDU� PDQWHV� L
HVWLPXODQWV� D� XQ� ERUUDW[R� TXH� KD� FDLJXW� HQ XQ� HVWDQ\� JODoDW� HPSDUDQW�QRV� HQ� HO� UDRQDPHQW� TXH� HO� VHX� SUREOHPD
RULJLQDO�HUD HO�VREUHHVFDOIDPHQW��SURGXwW�SHU� O¶DOFRKRO��pV�XQ�HUURU�GH� MXGLFL´��/¶HUURU�GH� OHV�SROtWLTXHV�G¶DXVWHULWDW�pV
QHJDU�OD�QHFHVVLWDW�GH�SROtWLTXHV�H[SDQVLYHV�GH�OD�GHPDQGD�DJUHJDGD�HQ�XQ�PRPHQW�GH�JUHX�FRQWUDFFLy�L�G¶HVWDQFDPHQW
GH�O¶DFWLYLWDW�HFRQzPLFD�

(O�PRPHQW GH�IHU�OD�FRQWHQFLy�GHO�GqILFLW� L� OD�UHGXFFLy�GH�O¶HQGHXWDPHQW�pV�TXDQ�O¶HFRQRPLD�HVWj�HQ�FUHL[HPHQW��DPE
VXSHUjYLWV�ILVFDOV��PDL�HQ�qSRTXHV�GH�EUXVFD�IUHQDGD��GH�JUHX�UHFHVVLy�GH�O¶HFRQRPLD��1RPpV�HQ�HOV�PRPHQWV�G¶H[SDQVLy
V¶KDQ�G¶LPSOHPHQWDU�SROtWLTXHV�G¶DXVWHULWDW� L GH�FRQWHQFLy�GH� OD�GHPDQGD��(Q�PRPHQWV GH�FULVL��HQ�FDQYL��FDO�DSOLFDU
SROtWLTXHV�H[SDQVLYHV��QR�UHFHVVLYHV��(O�ERRP��QR�OD�FULVLV�pV�HO�PRPHQW�DSURSLDW�SHU�D�O¶DXVWHULWDW�

3HU�PRU�G¶XQD�EDUUHMD GH�GRFWULQDULVPH�DOHPDQ\�EDVDW�HQ�OD�LGHRORJLD�GH�O¶RUGR�OLEHUDOLVPH�L�SHU�HUURUV�HQ�O¶DQjOLVL�GH
OHV�FDXVHV�GH�OD�FULVL�HFRQzPLFD��OD�8QLy�(XURSHD�QR�YD�FDOLEUDU�SURX�Ep�OHV�JUHXV�FRQVHT�qQFLHV�QHJDWLYHV�GHULYDGHV�GH
OHV�SROtWLTXHV�G¶DXVWHULWDW�DSOLFDGHV�D�SDUWLU�GHO�PDLJ�GH������

$11(;����+D�PRUW�GHILQLWLYDPHQW�OD�GHIHQVD�GH�OHV�SROtWLTXHV�G¶DXVWHULWDW�³H[SDQVLYD´"

0DODXUDGDPHQW�� GHVSUpV� GH� OD� *UDQ� 5HFHVVLy� ��������������� OD� GRFWULQD� GRPLQDQW HQ� ERFD� GH� PROWV� SROtWLFV� L
HFRQRPLVWHV�DEDQV�GH�O¶LPSDFWH�GH� OD�&RYLG����FRQWLQXDYD�SUHGLFDQW� O¶DXVWHULWDW�SHUTXq�D�SDUHU�VHX�OD�UHFXSHUDFLy�GH
O¶HFRQRPLD�UHTXHUHL[�OLTXLGDU�OHV�LQYHUVLRQV�H[FHVVLYHV�L�LQFUHPHQWDU�O¶HVWDOYL�GH�OHV�SHUVRQHV�L�GH�OHV�HPSUHVHV��$�DL[z�OL
DQRPHQHQ�³DXVWHULWDW�H[SDQVLYD´�R�³GHYDOXDFLy�YROXQWjULD´��6HJRQV�HOOV� OD�FULVL�pV�HO� UHVXOWDW�G¶XQ�H[FpV�G¶LQYHUVLy�HQ
UHODFLy�D�O¶RIHUWD�G¶HVWDOYL��TXH�YD�VHU�SRVVLEOH�SHUTXq�HV�YD�H[SDQGLU�PDVVD�HO�FUqGLW��(OV�EDQFV�SUHVWHQ�D�WLSXV�G¶LQWHUqV
PpV�EDL[RV�TXH�HOV�TXH�KDXULHQ�H[LJLW� HOV� HVWDOYLDGRUV�JHQXwQV� L� DL[z� ID�TXH� WRWD�PHQD�GH�SURMHFWHV�G¶LQYHUVLy� VLJXLQ
WHPSRUDOPHQW�UHQGLEOHV��ILQV�L�WRW�HOV�PpV�LQDGHTXDWV��'HVSUpV�GH�OD�&RYLG����UHWRUQDUj�DPE�SRWqQFLD�DTXHVWD�LGHD�L�OD
SROtWLFD�TXH�FRPSRUWD"

+L�KD�XQD�GLPHQVLy�SRVLWLYD�HQ�OD�LGHD�G¶DXVWHULWDW�EDVDGD�HQ�OD�FRQVWDWDFLy�TXH�HO�GLQHU�S~EOLF�QR�HV�IDEULFD�GH�PDQHUD
JUDWXwWD�QL�VHQVH�FRQVHT�qQFLHV�HQ�OD�LQIODFLy�GH�SUHXV�L�HQ�OD�FRQYLFFLy�TXH�pV�ERQD�FRVD�TXH�HOV�SUHVVXSRVWRV�HVWLJXLQ
HTXLOLEUDWV��7UREHP�OzJLF�DILUPDU�TXH�³QR�HV�SRGHQ�FRPSHQVDU�HOV�GHXWHV�DGTXLULQW PpV�GHXWHV´��'LHP�DPE�HQFHUW�TXH
³QR�HV SRW�WDSDU�HO�IRUDW�GHO�GqILFLW�IHQW�PpV�GqILFLW´��$UD�Ep�DTXHVWD�OzJLFD��TXDQ�QR�HV�SRVD�HQ�FRQWH[W��FRPSRUWD�HO�TXH
V¶DQRPHQD�XQD�IDOāOjFLD�GH�FRPSRVLFLy��/D�FRPSRVLFLy�pV�IDOVD�SHUTXq�DOOz�TXH�Wp�OzJLFD�HQ�HO�FDV�SDUWLFXODU�QR�OD�Wp�HQ�HO
FDV�JHQHUDO�

¢4Xq�SDVVD�VL�WRWV�IHP�HVWDOYLV�DO�PDWHL[�WHPSV"�6L�WRWV�HVWDOYLHP�HQ�XQ�SHUtRGH�FRLQFLGHQW�O¶HFRQRPLD�HV�FROāODSVD��&DGD
IDPtOLD�SRW�HVWDOYLDU�SHO�VHX�FRPSWH�L�DL[z�pV�SRVLWLX�SHUz�QR�WRWHV� OHV�IDPtOLHV�SRGHQ�HVWDOYLDU�HQ�HO�PDWHL[�PRPHQW�
DOHVKRUHV�QLQJ~� FRPSUDUj� DOOz�TXH� IDEULTXHQ� OHV� HPSUHVHV�R� IDUj�XV�GHOV� VHUYHLV�� 6L�XQ�SDtV� HXURSHX��SRVHP�SHO� FDV
&DWDOXQ\D�� HVWDOYLD�� DOJXQ� DOWUH� SDtV� KD� GH FRPSUDU� OHV� H[SRUWDFLRQV� FDWDODQHV�� ,� VL� WRWV� HOV� SDwVRV� HXURSHXV� IDQ
SROtWLTXHV�G¶DXVWHULWDW�DO�PDWHL[�WHPSV��VXSHUDU�OD�FULVLV�HVGHYp�LPSRVVLEOH��1R�pV�IDFWLEOH�TXH�WRWV�DGRSWHP�SROtWLTXHV
G¶DXVWHULWDW�DO�PDWHL[�WHPSV��$L[z�pV�HO�TXH�HV�GHVFULX�FRP�OD�³SDUDGR[D�GH�O¶HVWDOYL´�

2EOLGDQW�OD SDUDGR[D�GH�O¶HVWDOYL�HO�UDRQDPHQW�D�IDYRU�GH�OD�SROtWLFD�G¶DXVWHULWDW�DILUPD�TXH�DPE�PHQ\V�GHVSHVD�S~EOLFD�
GHVFHQV�GHOV�SUHXV�L�FRQWHQFLy�GHOV�VDODULV�OHV�HFRQRPLHV�PLOORUHQ�HQ�FRPSHWLWLYLWDW��$L[t��GLX�HO�UDRQDPHQW��HV�JXDQ\D
FRQILDQoD�HQWUH�HOV�DFWRUV�HFRQzPLFV�L�ILQDQFHUV��FRQILDQoD�TXH�pV�XQ�IDFWRU�FODX�SHU�DO�FUHL[HPHQW�HFRQzPLF��$TXHVWD
WHVL��QRJHQVPHQ\V�� V¶KD�GHPRVWUDW�HUUzQLD�HQ� WHPSV�G¶DJXGD�FULVL��1R�pV�FHUW�TXH� O¶DXVWHULWDW� L� OD� UHGXFFLy�GHO�GqILFLW
S~EOLF�VHPSUH�FRQGXHL[LQ�O¶HVWDOYL�FDS�D�OD�LQYHUVLy�L��D�SDUWLU�G¶DTXt��HVGHYLQJXL�HO�FUHL[HPHQW�HFRQzPLF�

&DO�UHFRUGDU�TXH�D�OD�GqFDGD�GH������DOV�(VWDWV�8QLWV��-DSy��6XqFLD��$OHPDQ\D��5HJQH�8QLW�L�)UDQoD�HOV�VHXV�JRYHUQV�YDQ
LQWHQWDU�HQFDUULODU�HOV�GqILFLWV�S~EOLFV�D�WUDYpV�GH�O¶DXVWHULWDW�SUHVVXSRVWjULD�DPE�UHVXOWDWV GHVDVWURVRV��'HVSUpV�GHO�FUDF
GH������HO�SUHVLGHQW�+HUEHUW�+RRYHU��OHJLVODWXUD�PDUo������PDUo�������L�LQLFLDOPHQW�WDPEp�)UDQNOLQ�'HODQR�5RRVHYHOW
�OHJLVODWXUHV�PDUo������DEULO�������YDUHQ�DXJPHQWDU�HOV�LPSRVWRV�DO�PDWHL[�WHPSV�TXH�UHGXwHQ�OD�GHVSHVD�S~EOLFD��(Q
WUHV�DQ\V�G¶DTXHVWD�SROtWLFD�������������O¶DWXU�YD�SDVVDU�GHO����DO�����L�O¶HFRQRPLD�HV�YD�FROāODSVDU��(O����GH�GHVHPEUH
GH������-RKQ�0D\QDUG .H\QHV�YD�SXEOLFDU�HQ�HO�1HZ�<RUN�7LPHV XQD�HVGHYLQJXGD� IDPRVD�FDUWD�REHUWD�DO�SUHVLGHQW
5RRVHYHOW�RQ�IHLD�qPIDVL�HQ�OD�QHFHVVLWDW�GH�³O¶DXJPHQW�GHO�SRGHU�GH�FRPSUD�QDFLRQDO�UHVXOWDQW�GH�OD�GHVSHVD�GHO�JRYHUQ
ILQDQoDGD�DPE�HQGHXWDPHQW´��.H\QHV�YD�DGUHoDU�D�5RRVHYHOW�GXHV�DOWUHV�FDUWHV�GH�FDUjFWHU�SULYDW�DPE�GDWHV���GH�IHEUHU
L� ��� GH�PDUo� GH� ����� TXDQ� O¶HFRQRPLD� QRUG�DPHULFDQD� L� OD� EULWjQLFD� YDQ� HQWUDU� GH� QRX� HQ� UHFHVVLy�� (Q� VtQWHVL�� HQ
DTXHVWHV�GXHV�FDUWHV�HVFULWHV�HQ�HO�SULPHU� WULPHVWUH�GH������.H\QHV� OL�GHLD�DO�3UHVLGHQW�� ³2�Ep�YRVWq�GRQD�PROW�PpV
VXSRUW�D� O¶HFRQRPLD�GHO�TXH�KD�FRQFUHWDW� ILQV�DUD�R�Ep�FDO�TXH�HO�JRYHUQ�DVVXPHL[L�GLUHFWDPHQW�XQD�ERQD�SDUW�GH� OHV
IXQFLRQV�GHO�VHFWRU�SULYDW´�



�������� $IURQWDU�OD�FULVL�HFRQzPLFD�SURYRFDGD�SHU�OD�&29,'������5HOOHX

ILOH����&��8VHUV�0LTXHO�'RFXPHQWV�$IURQWDU�OD�FULVL�HFRQzPLFD�SURYRFDGD�SHU�OD�&29,'������5HOOHX�KWPO ���

(O�-DSy�GHVSUpV�G¶XQD�FDLJXGD�GHO�PHUFDW�GH�YDORUV�O¶DQ\������IRX�HO�SDtV�TXH�YD�DSOLFDU�DPE�PDMRU�ULJRU�OHV�SROtWLTXHV
G¶DXVWHULWDW��$TXHOO� DQ\� HO�3,%�QDFLRQDO� YD� FDXUH�XQ�������(O� �����HO�PLQLVWUH�GH� ILQDQFHV� MDSRQqV�� DUTXLWHFWH�GH� OHV
SROtWLTXHV�G¶DXVWHULWDW��IRX�DVVDVVLQDW�SHU�PLOLWDUV�TXH�HO�YDQ�FRQVLGHUDU�UHVSRQVDEOH�G¶DTXHOOHV�SROtWLTXHV�

7DO�YHJDGD�QR�V¶KD�H[SOLFDW�SURX�Ep�TXH�D�$OHPDQ\D�HO�SDUWLW�QD]L�IRX�O¶~QLF�TXH�HV�YD�SURQXQFLDU�GH�PDQHUD�URWXQGD
FRQWUD�OHV�SROtWLTXHV�GH FRQWUDFFLy�GH�OD�GHVSHVD�S~EOLFD��$�GLD�G¶DYXL�D�$OHPDQ\D�OD�GHIHQVD�GH�O¶DXVWHULWDW�pV�XQD�EtEOLD
HPSDUDGD�QR�QRPpV��FRP�VRYLQW�HV�GLX��HQ�HO WHUURU�GH�OD�KLSHULQIODFLy�G¶HQWUHJXHUUHV��TXH�KD�WUDXPDWLW]DW�JHQHUDFLRQV
L�JHQHUDFLRQV�G¶DOHPDQ\V��VLQy�VREUHWRW�HQ�OD�LGHRORJLD�TXDOLILFDGD�FRP�³RUGR�OLEHUDO´�

(O� SURIHVVRU� $QWRQL� &DVWHOOV� KD� UHPDUFDW� TXH� DTXHVWD� LGHRORJLD� RUGR�OLEHUDO� Wp� GRV� REMHFWLXV� EjVLFV�� FRPSHWLWLYLWDW� L
HVWDELOLWDW��,�pV�XQ�FDWHFLVPH�DPE�TXDWUH�UHJOHV�EjVLTXHV��SULPHUD��FDO�SURPRXUH�O¶HVWDOYL�L�OD�LQYHUVLy�PpV�TXH�QR�SDV�OD
GHPDQGD� L� HO� FRQVXP�� VHJRQD�� O¶HVWDELOLWDW� GH� SUHXV� pV� FRQGLFLy� LPSUHVFLQGLEOH� SHUTXq� HO�PHUFDW� WLQJXL� H[SHFWDWLYHV
VHJXUHV� L� SHU� DL[z� HO� EDQF� FHQWUDO� LQGHSHQGHQW� KD� GH� SRVDU� OtPLWV� D� O¶HPLVVLy� GH� GLQHU� EDQFDUL�� WHUFHUD�� FDO� HTXLOLEUL
SUHVVXSRVWDUL� DPE� ILQDQFHV� VDQHMDGHV� L�QLYHOO�GH�GHXWH�S~EOLF�EDL[�� L�� TXDUWD�� pV� LPSUHVFLQGLEOH� HYLWDU�TXH� FDS�HQV�R
HPSUHVD�WLQJXL�SRVLFLRQV�GH�GRPLQL�GHO�PHUFDW��³/¶RUGR�OLEHUDOLVPH�pV�XQD�SRGHURVD�FRUUHQW�GHO�SHQVDPHQW�HFRQzPLF
IDYRUDEOH�D�O¶DXVWHULWDW´���9HXUH�$QWRQL�&DVWHOOV��/D�HFRQRPLD�SROtWLFD�GH�OD DXVWHULGDG� UHIOH[LRQHV�D�SURSyVLWR�GH� OD
*UDQ�5HFHVLyQ��'LVFXUV�G¶LQJUpV�D�OD�5HLDO�$FDGqPLD�GH�&LqQFLHV�(FRQzPLTXHV�L�)LQDQFHUHV��%DUFHORQD�����GH�IHEUHU�GH
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