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0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD
�r FROµTXLR FLHQW¯ILFR LQWHUQDFLRQDO GD 5HGH 0866,



0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH
$FWHV GX �H FROORTXH VFLHQWLILTXH LQWHUQDWLRQDO GX U«VHDX 0866,
0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD
$QDLV GR �r FROµTXLR FLHQW¯ILFR LQWHUQDFLRQDO GD 5HGH 0866,
6RXV OD GLUHFWLRQ GH � 6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ
5«DOLVDWLRQ JUDSKLTXH
&RXYHUWXUH � 6HUYLFH &RPPXQLFDWLRQ� 8QLYHUVLW« GH /LOOH
0DTXHÚDJH � %HUQDUG -DFTXHPLQ
�GLW« SDU OH ODERUDWRLUH *(5LL&2 � 8QLYHUVLW« GH /LOOH
'RPDLQH GX 3RQW�GH�%RLV ¡ %3�����
�� ��� 9LOOHQHXYH G§$VFT &('(;� )UDQFH
7HO ��� � �� �� �� ��
)D[ ��� � �� �� �� ��
(PDLO � JHULLFR#XQLY�OLOOH�IU
KWWS���JHULLFR�XQLY�OLOOH�IU

,6%1 � �����������������

&H GRFXPHQW HVW PLV ¢ GLVSRVLWLRQ VHORQ OHV WHUPHV GH OD OLFHQFH &UHD�
WLYH &RPPRQV ª$ÚULEXWLRQ � 3DV G§XWLOLVDWLRQ FRPPHUFLDOH � 3DV GH
PRGLILFDWLRQ ��� ,QWHUQDWLRQDO«�

9RXV ¬WHV DXWRULV« ¢ �

s 3DUWDJHU ¢ &RSLHU� GLVWULEXHU HW FRPPXQLTXHU OH PDW«ULHO SDU WRXV PR\HQV HW VRXV WRXV IRU�
PDWV VHORQ OHV FRQGLWLRQV VXLYDQWHV �

b $ºULEXWLRQ ¢ 9RXV GHYH] FU«GLWHU O§�XYUH� LQW«JUHU XQ OLHQ YHUV OD OLFHQFH �KÚSV���FUHDWLYH�
FRPPRQV�RUJ�OLFHQVHV�E\�QF�QG�����OHJDOFRGH�IU� HW LQGLTXHU VL GHV PRGLILFDWLRQV RQW «W« H¸HFWX«HV
¢ O§�XYUH� 9RXV GHYH] LQGLTXHU FHV LQIRUPDWLRQV SDU WRXV OHV PR\HQV UDLVRQQDEOHV� VDQV WRXWHIRLV
VXJJ«UHU TXH O§2¸UDQW YRXV VRXWLHQW RX VRXWLHQW OD ID©RQ GRQW YRXV DYH] XWLOLV« VRQ�XYUH�

e 3DV G�8WLOLVDWLRQ &RPPHUFLDOH ¢ 9RXV Q§¬WHV SDV DXWRULV« ¢ IDLUH XQ XVDJH FRPPHUFLDO GH
FHÚH�XYUH� WRXW RX SDUWLH GX PDW«ULHO OD FRPSRVDQW�

d3DV GHPRGLILFDWLRQV¢'DQV OH FDV R» YRXV H¸HFWXH] XQ UHPL[� TXH YRXV WUDQVIRUPH]� RX FU«H]
¢ SDUWLU GX PDW«ULHO FRPSRVDQW O§�XYUH RULJLQDOH� YRXV Q§¬WHV SDV DXWRULV« ¢ GLVWULEXHU RX PHÚUH ¢
GLVSRVLWLRQ O§�XYUH PRGLIL«H�

3DV GH UHVWULFWLRQV FRPSO«PHQWDLUHV ¢ 9RXV Q§¬WHV SDV DXWRULV« ¢ DSSOLTXHU GHV FRQGLWLRQV O«�
JDOHV RX GHV PHVXUHV WHFKQLTXHV TXL UHVWUHLQGUDLHQW O«JDOHPHQW DXWUXL ¢ XWLOLVHU O§�XYUH GDQV OHV
FRQGLWLRQV G«FULWHV SDU OD OLFHQFH�



0«GLDWLRQV GHV VDYRLUV
/D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH

$FWHV GX �H FROORTXH VFLHQWLILTXH LQWHUQDWLRQDO GX 5«VHDX 0866,

0HGLD©¥R GRV VDEHUHV
$ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD

$QDLV GR �r FROµTXLR FLHQW¯ILFR LQWHUQDFLRQDO GD 5HGH 0866,

8QLYHUVLW« GH /LOOH� ����� MXLQ ���� � �� D �� GH MXQKR GH ����

6RXV OD GLUHFWLRQ GH � 6RE D GLUH©¥R GH �

6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ

*(5LL&2

8QLYHUVLW« GH /LOOH





7DEOH GHV PDWLªUHV �7DEHOD GH &RQWH¼GRV

&RPLW«V L[

,QWURGXFWLRQ
6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ �

&RQI«UHQFLHUV LQYLW«V
2UDGRUHV FRQYLGDGRV �

/D FRPPXQLFDWLRQ G§HQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH�ßHOTXHV «WXGHV GH FDV
HQ ,WDOLH
&DUOR 9LQWL �

'HV UXLQHV QXP«ULTXHV
0LODG 'RXHLKL ��

/H UDSSRUW DX WHPSV GDQV O�RUJDQLVDWLRQ GHV VDYRLUV
$ UHOD©¥R FRP R WHPSR QD RUJDQL]D©¥R GRV VDEHUHV ��

�SLVW«PRORJLH�V� HW P«PRLUH � O§H[HPSOH GHV FRQFHSWV GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ
&«FLOH *DUGLªV� 6\OYLH 0DUFLVHW�6RJQRV� /DXUHQW (VFDQGH� ,VDEHOOH &RXWXULHU ��

&ODVVLILFDWLRQ HW OXÚH «SLVW«PLTXH � XQ UHJDUG FULWLTXH VXU OHV 6FLHQFHV GH O§,QIRUPDWLRQ HW GH
OD &RPPXQLFDWLRQ HQ )UDQFH
*XVWDYR 6LOYD 6DOGDQKD ��

,PDJHP FLHQW¯ILFD H PHGLD©¥R GD YDOLGD©¥R � YHUGDGH� WHFQRORJLD H UHWµULFD GDV SU£WLFDV HSLV�
W¬PLFDV
0£UFLD )HLM¥R GH )LJXHLUHGR� *XVWDYR 6LOYD 6DOGDQKD ��

6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV SRU W«FQLFDV DUWHRP«WULFDV � HVWXGR SUHOL�
PLQDU
/D¯V GH 2OLYHLUD� 1DLU <XPLNR .REDVKL ��

0HGLD©¥R � SHUVSHFWLYDV GLDO«WLFDV
$QD $P«OLD /DJH 0DUWLQV ��

0«GLDWLRQV «GLWRULDOHV HW REMHWV P«PRULHOV
0HGLD©·HV HGLWRULDLV H REMHWRV PHPRULDLV ��

0RG«OLVDWLRQ GH OD VWUXFWXUH «GLWRULDOH GHV QDUUDWLRQV P«PRULHOOHV HQ OLJQH � OD TXHVWLRQ GHV
UHVVRXUFHV OL«HV
&ODLUH 6FRSVL ��

/§XVDJH VFLHQWLILTXH GH O§DUFKLWH[WH ZHEGRFXPHQWDLUH GDQV OD SURGXFWLRQ G§XQ m UKL]RPH SD�
WULPRQLDO }� 8Q GLVSRVLWLI P«WKRGRORJLTXH GH UHSU«VHQWDWLRQ GRFXPHQWDLUH GH OD UHFKHUFKH
(ODLQH %ULWR ��

'LPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ «GLWRULDOH GDQV OHV UHYXHV VFLHQWLILTXHV EU«VLOLHQQHV GH
VFLHQFHV GH O§LQIRUPDWLRQ
0DUWKD 6X]DQD &DEUDO 1XQHV� 7HOPD GH &DUYDOKR� 0DULD (GLWH 6DQWRV GH $UD¼MR� 3DXOR 5REHUWR

)HUQDQGHV -¼QLRU ���

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� YLL



7DEOH GHV PDWLªUHV ¡ 7DEHOD GH &RQWH¼GRV

$ FRQVWUX©¥R GRFXPHQW£ULD H RV GHVDILRV GD SUHVHUYD©¥R GLJLWDO H GR DFHVVR QD £UHD GD VD¼GH
/LGLD (XJHQLD &DYDOFDQWH /LPD� /XL] 5REHUWR GH 2OLYHLUD� $QGU«D 6RDUHV 5RFKD GD 6LOYD� 5DTXHO

GH 0HOR 5ROLP ���

/D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV P«PRULHOV GHV VLWHV GH VWRFNDJH GH G«FKHWV
QXFO«DLUHV
'DYLG 5RFKHIRUW ���

+LVWRLUHV GH PLVHV HQ P«PRLUH � HQMHX[ SROLWLTXHV
+LVWµULDV GH D©·HV GH PHPµULD � TXHVW·HV SRO¯WLFDV ���

$ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV � 6HUJLSH � WUDMHWµULD SDUD R UHVJDWH GH VXD
LGHQWLGDGH
0DULD GH /RXUGHV GRV 6DQWRV� 0DUWKD 6X]DQD &DEUDO 1XQHV ���

6¯WLRV GH PHPµULD H GLUHLWRV KXPDQRV GD $P«ULFD /DWLQD � DUTXLYRV� ELEOLRWHFDV� PXVHXV H
FHQWURV GH GRFXPHQWD©¥R
0DULDQD 5DPRV &ULYHOHQWH� &DLR 9DUJDV -DWHQH� 1DLU <XPLNR .REDVKL ���

0HPµULD H DUTXLYRV D SDUWLU GR TXDGUR GH DUUDQMR GR 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPD�
QRV
5REHUWD 3LQWR 0HGHLURV� (YHO\Q *R\DQQHV 'LOO 2UULFR� (OLH]HU 3LUHV GD 6LOYD ���

5HSUHVHQWD©¥R GD SDUWLFLSD©¥R GDV PXOKHUHV QD (VFUDYDWXUD H $EROL©¥R QRV DUTXLYRV EUDVLOHL�
URV
0DULD ,YRQHWH *RPHV GR 1DVFLPHQWR� (OLDQH %UDJD GH 2OLYHLUD� *HRUJHWH 0HGOHJ 5RGULJXHV� $Q�

JHOLFD $OYHV GD &XQKD 0DUTXHV ���

2V VDEHUHV H ID]HUHV QD LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO � PHPµULD GDV FRQWUL�
EXL©·HV IUDQFHVDV
$QJHOLFD $OYHV GD &XQKD 0DUTXHV� (OLDQH %UDJD GH 2OLYHLUD ���

0«PRLUHV HW QRXYHDX[ XVDJHV GRFXPHQWDLUHV
0HPµULDV H QRYRV XVRV GRFXPHQWDLV ���

/D FRQVWLWXWLRQ G§XQH P«PRLUH GH O§DFWLYLW« SURIHVVLRQQHOOH FKH] OHV DFWHXUV GH O§«FRFRQVWUXF�
WLRQ � FRQVWDWV� P«WKRGH HW DFFRPSDJQHPHQW SRXU XQH P«GLDWLRQ GHV VDYRLUV HQ FRQWH[WH
9LQFHQW /LTXªWH ���

3RXU GH QRXYHDX[ XVDJHV GHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV � OD P«GLDWLRQ GRFXPHQ�
WDLUH GH FDUWHV GRUPDQWHV
1DWKDOLH -RXEHUW ���

/H GHYHQLU�DUFKLYH GH OD SKRWRJUDSKLH QXP«ULTXH � OH FDV GHV «QRQFLDWLRQV RUGLQDLUHV GH OD
YLOOH VXU OHV U«VHDX[ VRFLDX[ QXP«ULTXHV
1LFRODV 1DYDUUR� -XOLD %RQDFFRUVL ���

ßDQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV G§XQH YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV
UHSU«VHQWDWLRQV GRFXPHQWDLUHV DX SU«VHQW
$JQLHV]ND 6PROF]HZVND 7RQD ���

/H JHVWH GRFXPHQWDLUH GX FKHUFKHXU LQGLJªQH � SURGXFWLRQ GH WUDFHV HW WUDQVPLVVLRQ GHV VD�
YRLUV
1ROZHQQ 3LDQH]]D ���

'RFXPHQWDU D PHPµULD FXOWXUDO � SUREOHPDV H FDPLQKRV
*LXOLD &ULSSD ���

YLLL 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



7DEOH GHV PDWLªUHV ¡ 7DEHOD GH &RQWH¼GRV

(VSDFHV GH SUDWLTXHV GHV P«PRLUHV GRFXPHQWDLUHV
(VSD©RV GH SU£WLFD GDV PHPµULDV GRFXPHQW£ULDV ���

+DELWHU XQ OLHX GH VDYRLU � YLYUH HW IDLUH YLYUH XQH ELEOLRWKªTXH XQLYHUVLWDLUH ¢ O§ªUH GH OD GRFX�
PHQWDWLRQ QXP«ULTXH
%«DWULFH 0LFKHDX� 0DULH 'HVSU«V�/RQQHW ���

0«GLDWLRQ QXP«ULTXH HW GHYHQLU GHV ELEOLRWKªTXHV � YHUV XQ QRXYHO RUGUH GHV VDYRLUV "
<RODQGH 0DXU\ ���

'HV LPDJLQDLUHV GHV OLHX[ GH VDYRLU DX[ SUDWLTXHV GHV OLHX[ GH SURMHW
$QQH &RUGLHU ���

$ ELEOLRWHFD FRPXQLW£ULD HP LQWHUORFX©¥R FRP D PHPµULD VRFLDO
$QD 3ULFLOD &HOHGRQLR GD 6LOYD� /LGLD (XJHQLD &DYDOFDQWH /LPD ���

/HV FDGUDJHV G«ILQLWRLUHV GHV W«PRLJQDJHV FRPPH YHFWHXUV GH WUDQVPLVVLRQ GDQV OD FRQFHSWLRQ
GHV P«GLDWLRQV DXGLRYLVXHOOHV
*HRnUR\ *DZLQ ���

'RFXPHQWHU HW WUDQVPHÚUH OD P«PRLUH GX SDWULPRLQH VFLHQWLILTXH WHFKQLTXH HW LQGXVWULHO �
REMHWV� KLVWRLUH�V� HW VDYRLU�IDLUH HQ SDUWDJH
6XVDQ .RYDFV� 0DULH *DLOODUG ���

5HPHUFLHPHQWV ���

,QGH[ WK«PDWLTXH ¡ �QGLFH WHP£WLFR ���

,QGH[ GHV DXWHXUV ¡ �QGLFH GH $XWRUHV ���

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� L[





&RPLW«V

&RPLW« VFLHQWLILTXH � &RPLW¬ FLHQW¯ILFR

0DULD $SDUHFLGD 0RXUD� 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV� %U«VLO
6W«SKDQH &KDXGLURQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH� FR�SU«VLGHQW
9LYLDQH &RX]LQHW� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
-HDQ 'DYDOORQ� 8QLYHUVLW« G§$YLJQRQ HW GHV 3D\V GH 9DXFOXVH� &HQWUH 1RUEHUW (OLDV� )UDQFH
6LPRQD 'H ,XOLR� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
,VDEHOOH )DEUH� 8QLYHUVLW« GH 7RXORXVH� 805�()76� )UDQFH
0DUFR $QGU« )HOGPDQ 6FKQHLGHU� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO
3DWULFN )UD\VVH� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
0LFKªOH *HOOHUHDX� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
&\ULO ,VQDUW� &156� ,GHPHF� )UDQFH
<YHV -HDQQHUHW� 8QLYHUVLW« 6RUERQQH QRXYHOOH 3DULV �� *5,3,&� )UDQFH
0DULOGD /RSHV *LQH] GH /DUD� 8QLYHUVLGDGH GH 6¥R 3DXOR� %U«VLO
5«JLQD 0DUWHOHWR� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO
*«UDUG 5«JLPEHDX� 8QLYHUVLW« GH 0RQWSHOOLHU �� /(5$66� )UDQFH
6LOYLD 6LJDOHV 5XL]� 8QLYHUVLW« GH &ROLPD� 0H[LTXH
&«FLOH 7DUG\� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH� FR�SU«VLGHQWH
,FOHLD 7KLHVHQ� 8QLYHUVLW« )«G«UDOH GH O§�WDW GH 5LR GH -DQHLUR ¡ 81,5,2� %U«VLO
&DUOR 9LQWL� 6FXROD GL $UFKLWHÚXUD H 'HVLJQ «(� 9LÚRULD«� 8QLYHUVLW¢ GL &DPHULQR� ,WDOLH
-DFTXHV:DOWHU� 8QLYHUVLW« GH /RUUDLQH� &5(0� )UDQFH

&RPLW« G�RUJDQLVDWLRQ � &RPLW¬ RUJDQL]DGRU

.DRXWKHU $]RX]� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
$P«OLH 'DOR]� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
*HR¸UR\ *DZLQ� GRFWRUDQW� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
%HUQDUG -DFTXHPLQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� SU«VLGHQW
�ULF .HUJRVLHQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
6W«SKDQLH /H 0D°WUH� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
)DELROD /HRQH� GRFWRUDQWH� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
(GZLJH 3LHURW� GRFWRUDQWH� $L[�0DUVHLOOH 8QLYHUVLW«� ,56,&
*DEULHOD 5DSRVR� «WXGLDQWH 0DVWHU �� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2
$OHVVDQGUR 5DVWHOL� 3K' VWXGHQW� 8QLYHUVLW« GH 6DR 3DXOR

0RG«UDWHXUV GH 6HVVLRQ �0RGHUDGRUHV GH 6HVV¥R

,FOHLD 7KLHVHQ� 8QLYHUVLW« )«G«UDOH GH O§�WDW GH 5LR GH -DQHLUR ¡ 81,5,2� %U«VLO
&«FLOH 7DUG\� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
6LPRQD 'H ,XOLR� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
5HJLQD 0DUWHOHWR� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO
*XVWDYR 6LOYD 6DOGDQKD� 8QLYHUVLW« GH 5LR GH -DQHLUR� ,%,&7� %U«VLO � ($ ��� ¡ /(5$66� )UDQFH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� [L



&RPLW«V

3DWULFN )UD\VVH� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
9LYLDQH &RX]LQHW� 8QLYHUVLW« 3DXO 6DEDWLHU� /(5$66�0,&6� )UDQFH
&«FLOH *DUGLªV� 8QLYHUVLW« GH 7RXORXVH HW (16)($� ()76� )UDQFH
6W«SKDQH &KDXGLURQ� 8QLYHUVLW« GH /LOOH 6+6� *(5LL&2� )UDQFH
0DUOLOGD /RSHV *LQH] GH /DUD� 8QLYHUVLGDGH GH 6¥R 3DXOR� %U«VLO

[LL 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



AMi`Q/m+iBQM � AMi`Q/mÏ½Q

6W«SKDQH &KDXGLURQ � &«FLOH 7DUG\ � %HUQDUG -DFTXHPLQ

8QLY� /LOOH� ($ ���� � *(5LL&2� )������ /LOOH� )UDQFH
^6WHSKDQH�&KDXGLURQ� &HFLOH�7DUG\� %HUQDUG�-DFTXHPLQ`#XQLY�OLOOH�IU

&HW RXYUDJH U«XQLW OHV DFWHV GX TXDWULªPH FROORTXH LQWHUQDWLRQDO RUJDQLV« ¢ O§XQLYHUVLW« GH /LOOH
6+6 GDQV OH FDGUH GX U«VHDX GH FKHUFKHXUV IUDQFR�EU«VLOLHQ 0866,� &H GHUQLHU� LQLWL« HQ ����� YLVH
¢ G«YHORSSHU HW ¢ FURLVHU GHV UHFKHUFKHV FRQGXLWHV GDQV OHV GHX[ SD\V VXU OHV 0«GLDWLRQV HW 8VDJHV

6RFLDX[ GHV 6DYRLUV HW GH Og,QIRUPDWLRQ� ,O FRQVWUXLW� QRWDPPHQW ¢ SDUWLU GH VHV FROORTXHV LQWHUQDWLR�
QDX[� GHV HVSDFHV G§«FKDQJH HW GH G«EDW HQWUH GHV FKHUFKHXUV LQVFULWV GDQV OHV GRPDLQHV G§«WXGHV
GH O§LQIRUPDWLRQ HW GH OD GRFXPHQWDWLRQ� GH OD FRPPXQLFDWLRQ HW GH OD P«GLDWLRQ� DYHF OH VRXFL GH
SUHQGUH HQ FRPSWH FH TXL UDVVHPEOH FRPPH FH TXL GL¸«UHQFLH OHV GHX[ SD\V SDUWHQDLUHV GDQV OHXUV
DVSHFWV FXOWXUHOV� VRFLDX[� «GXFDWLIV� VFLHQWLILTXHV HW «FRQRPLTXHV�
/HV FROORTXHV GX U«VHDX VRQW DGRVV«V ¢ GHV WK«PDWLTXHV TXL VRQW UHS«U«HV SU«DODEOHPHQW HW GLV�

FXW«HV ORUV GH MRXUQ«HV VFLHQWLILTXHV LQWHUQDWLRQDOHV� &H SURFHVVXV GH PDWXUDWLRQ G§XQH WK«PDWLTXH
VFLHQWLILTXH D SRXU DPELWLRQ GH UHQIRUFHU HW G§«ODUJLU OD FROODERUDWLRQ IUDQFR�EU«VLOLHQQH� G§H[SORUHU
XQ TXHVWLRQQHPHQW GH UHFKHUFKH HW G§LQFLWHU ¢ SURGXLUH GHV WUDYDX[ VXU FHOOH�FL RX ¢ UHQGUH YLVLEOH
GHV UHFKHUFKHV HQ FRXUV� /H FROORTXH 0866, ���� V§HVW LQVFULW GDQV OD FRQWLQXLW« GH OD MRXUQ«H VFLHQ�
WLILTXH LQWLWXO«H 'H OD P«GLDWLRQ GHV VDYRLUV � VFLHQFH GH OgLQIRUPDWLRQ�GRFXPHQWDWLRQ HW P«PRLUHV TXL
V§HVW G«URXO«H ¢ O§XQLYHUVLW« GH7RXORXVH HQ ����� /D QRWLRQ GH P«PRLUH HQ UHODWLRQ DYHF OD P«GLDWLRQ
GHV VDYRLUV HVW DSSDUXH VWUXFWXUDQWH SRXU OH IXWXU D[H WK«PDWLTXH GX FROORTXH FDU HOOH SU«RFFXSH
ODUJHPHQW OHV VFLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ� ¢ WUDYHUV QRWDPPHQW OHV FKDPSV
G§«WXGH GH OD GRFXPHQWDWLRQ HW GH OD PXV«RORJLH� WRXW HQ SDUWDJHDQW GHV TXHVWLRQQHPHQWV DYHF
G§DXWUHV GLVFLSOLQHV FRPPH OHV VFLHQFHV GH O§«GXFDWLRQ�

ßH FH VRLHQW OHV DUFKLYHV� OHV PXV«HV� OHV ELEOLRWKªTXHV� WRXV VRQW GHV OLHX[ GH FXOWXUHV HW GH
P«PRLUHV� &HSHQGDQW� VL OD P«PRLUH GRFXPHQWDLUH TXL SHXSOH FHV OLHX[ HVW «YLGHQWH� QRWDPPHQW ¢
WUDYHUV OHXUV PLVVLRQV GH FRQVHUYDWLRQ� GH VDXYHJDUGH� GH VWRFNDJH� QRXV YRXOLRQV DOOHU SOXV ORLQ HQ
XWLOLVDQW OD QRWLRQ GH P«PRLUH SRXU H[SORUHU XQH GLYHUVLW« GH VLWXDWLRQV GH FRPPXQLFDWLRQ HW GH P«�
GLDWLRQ GHV VDYRLUV� ,O V§DJLVVDLW GH IDLUH GH OD P«PRLUH GRFXPHQWDLUH QRQ SDV XQH «YLGHQFH SRXU FHV
OLHX[ PDLV XQ TXHVWLRQQHPHQW TXL WUDYHUVHUDLW DXVVL ELHQ OHV V\VWªPHV HW GLVSRVLWLIV G§RUJDQLVDWLRQ
GHV VDYRLUV TXH OHV DFWHXUV LQYHVWLV GDQV ODPLVH HQP«PRLUH� OHV SUDWLTXHV VRFLDOHV LQIRUPDWLRQQHOOHV�
OHV IRUPHV «GLWRULDOHV� HWF� /H FROORTXH 0866, ���� D DLQVL SURSRV« GH WUDLWHU OD WK«PDWLTXH GH m OD
P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH } HQ H[SORUDQW OHV DSSURFKHV FRQWHPSRUDLQHV GH OD P«�
PRLUH HQ UHODWLRQ DYHF OD P«GLDWLRQ GHV VDYRLUV� /§DSSHO ¢ FRPPXQLFDWLRQ SURSRVDLW G§DSSURIRQGLU
WURLV D[HV GH UHFKHUFKH�
/H SUHPLHU SRUWDLW VXU OHV PXWDWLRQV GHV OLHX[ GH VDYRLU GDQV O§RUJDQLVDWLRQ HW OD P«GLDWLRQ GHV

VDYRLUV� UDSSHODQW TXH O§DVVLVH VFLHQWLILTXH GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ UHSRVH VXU GHV OLHX[ GH
FXOWXUH HW GH P«PRLUH WHOV TXH OHV DUFKLYHV� OHV ELEOLRWKªTXHV HW OHV PXV«HV� 'H WHOV OLHX[ Q«FHVVLWHQW
OD PLVH HQ SODFH GH GLVSRVLWLIV G§RUJDQLVDWLRQ GHV VDYRLUV� GHV PLVHV HQ HVSDFH� GHV WHPSRUDOLW«V� GHV
U««FULWXUHV TXL «YROXHQW DYHF OH QXP«ULTXH� &RPPHQW FHV OLHX[ «YROXHQW�LOV " 'H TXHOV SURMHWV HW GH
TXHOV HQMHX[ VRQW�LOV SRUWHXUV " ßHOOHV WUDQVIRUPDWLRQV Y«KLFXOH OH QXP«ULTXH GDQV OD SHUFHSWLRQ
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6W«SKDQH &KDXGLURQ� &«FLOH 7DUG\� %HUQDUG -DFTXHPLQ

GHV OLHX[ HW TXHOV QRXYHDX[ OLHX[ IDEULTXH�W�LO " &HW D[H V§LQW«UHVVDLW DXVVL ¢ OD TXHVWLRQ GH OD PLVH
HQ P«PRLUH GH FHV OLHX[ ORUV GH OHXUV WUDQVIRUPDWLRQV�

/H GHX[LªPH D[H YLVDLW O§DSSRUW GH FRQQDLVVDQFHV VXU OHV QRXYHOOHV SUDWLTXHV GH PLVH HQ P«PRLUH
HW OHV IRUPHV GRFXPHQWDLUHV ¢ YLV«H P«PRULHOOH� /D TXHVWLRQ GH O§«YLWHPHQW GH OD SHUWH HW GH O§RX�
EOL VXSSRVH O§H[LVWHQFH GH JHVWHV� GH GLVSRVLWLIV� GH UHSU«VHQWDWLRQV TXL UHQGHQW SRVVLEOH OD PLVH HQ
P«PRLUH� &H TXHVWLRQQHPHQW HVW G§DXWDQW SOXV Q«FHVVDLUH ORUVTX§LO V§DJLW GH UHSU«VHQWHU GHV REMHWV�
GHV «Y«QHPHQWV� GHV PDQLIHVWDWLRQV GHV «PRWLRQV� GHV LQWHUDFWLRQV� GHV «FULWV GH U«VHDX[� EUHI GHV
m FKRVHV } GRQW O§H[LVWHQFH HVW WHPSRUDLUH RX «YROXWLYH� GDQV OH FRQWH[WH G§RUJDQLVDWLRQV HW G§DFWL�
YLW«V SURIHVVLRQQHOOHV �OD FRQVHUYDWLRQ GHV W«PRLJQDJHV� GHV GRQQ«HV GH OD UHFKHUFKH� O§DUFKLYDJH
G§DFWLYLW«V� OH UHFRUGV PDQDJHPHQW� RX G§DXWUHV�� � WUDYHUV FHW D[H� LO V§DJLVVDLW G§DERUGHU OD TXHVWLRQ
GH OD WUDQVIRUPDWLRQ HQ WUDFHV GRFXPHQWDLUHV G§REMHWV GH UHFKHUFKH «SK«PªUHV RX LPPDW«ULHOV� GH
WUDLWHU «JDOHPHQW OD TXHVWLRQ GHV GL¸«UHQWHV IRUPHV G§«GLWRULDOLVDWLRQ� GHVWLQ«HV QRWDPPHQW ¢ YD�
ORULVHU OHV DUFKLYHV� LQVWLWXWLRQQHOOHV RX LQGLYLGXHOOHV� ¢ GHV ILQV GL¸«UHQWHV HW GHV FRQWH[WHV YDUL«V
�FRPPXQDXW«V VFLHQWLILTXHV� JUDQG�SXEOLF´�� G§DFFXHLOOLU GHV U«IOH[LRQV «SLVW«PRORJLTXHV VXU FH TXH
IRQW FHV PRGDOLW«V GH IDEULFDWLRQ GRFXPHQWDLUHV DX[ REMHWV TX§HOOHV GRFXPHQWHQW HW ¢ QRWUH UDSSRUW
DX[ VDYRLUV� GH SUHQGUH HQ FRPSWH OHV DFWLYLW«V VRFLDOHV TXL VXSSRUWHQW FHV QRXYHOOHV SURGXFWLRQV
GRFXPHQWDLUHV �P«PRLUH GH JURXSHV VRFLDX[� HWKQLHV´��

(QILQ� XQ WURLVLªPH D[H «WDLW SURSRV« VXU O§XVDJH GHV WHFKQRORJLHV GDQV XQ SURFHVVXV GH P«GLDWLRQ
GHV VDYRLUV R» OD ILQDOLW« Q§HVW SDV Q«FHVVDLUHPHQW GH SURGXLUH GHV FRQQDLVVDQFHV H[SHUWHV� &HW XVDJH
VH G«FOLQH HQ H¸HW DXMRXUG§KXL WUªV ODUJHPHQW GDQV OH FDGUH GH SURF«GXUHV RUGLQDLUHV GH SURGXFWLRQ
GH VDYRLUV �SUDWLTXHV GH FURZGVRXUFLQJ GDQV OHV ELEOLRWKªTXHV SDU H[HPSOH�� /H WUDYDLO GH FROOHFWH
G§«O«PHQWV� GH OHXU V«OHFWLRQ� GH OHXU RUJDQLVDWLRQ� GH OHXU FODVVHPHQW� GH OHXU U«I«UHQFHPHQW� OHV
RS«UDWLRQV G§DUFKLYDJH� GH FRQVWUXFWLRQ GH EDVHV GH GRQQ«HV� V§LQVFULYHQW WUªV ODUJHPHQW GDQV QRV
SUDWLTXHV TXRWLGLHQQHV JU¤FH HQ SDUWLFXOLHU DX[ WHFKQRORJLHV GX ZHE V«PDQWLTXH HW GX ZHE GH GRQ�
Q«HV� )DFH ¢ OD VLPSOLILFDWLRQ HW ¢ O§DXWRPDWLVDWLRQ GH JHVWHV LQLWLDOHPHQW G«YROXHV ¢ GHV GLVFLSOLQHV
LQWHOOHFWXHOOHV� GH QRPEUHX[ DFWHXUV RX FROOHFWLIV SHXYHQW V§HPSDUHU GH PLVVLRQV KDELWXHOOHPHQW G«�
YROXHV DX[ LQVWLWXWLRQV WUDGLWLRQQHOOHV GH OD PLVH HQ P«PRLUH �DUFKLYH� ELEOLRWKªTXH� PXV«H�� ßHOV
VRQW FHV DFWHXUV TXL G«VRUPDLV WURXYHQW XQH SODFH GDQV OH JUDQG WUL GH FH TXL IDLW P«PRLUH " ßHOV
VRQW OHV RXWLOV TXL RXYUHQW OD SRVVLELOLW« GH GHYHQLU «GLWHXU GH P«PRLUH"

/HV FRQI«UHQFHV LQYLW«HV RQW SHUPLV GH IRXUQLU XQH FRQWH[WXDOLVDWLRQ KLVWRULTXH ¢ FHV D[HV G§LQWHU�
URJDWLRQ� HW QRXV WHQRQV ¢ H[SULPHU LFL QRWUH UHFRQQDLVVDQFH ¢ 0LODG 'RXHLKL HW ¢ &DUOR 9LQWL SRXU
O§«FODLUDJH TX§LOV RQW VX DSSRUWHU�

$X ELODQ GH FH FROORTXH� LO HVW «YLGHQW TXH OHV GL¸«UHQWHV FRQWULEXWLRQV YRQW GDQV OH VHQV G§XQH
H[SORUDWLRQ ODUJH HW GLYHUVLIL«H GHV HQMHX[ GH OD PLVH HQ P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQ�
WDLUH� /HV YLQJW�VHSW WH[WHV SU«VHQW«V FL�DSUªV VRQW UDVVHPEO«V DXWRXU GH FLQT WK«PDWLTXHV ¢ SDUWLU
GHVTXHOOHV QRXV DYRQV YRXOX PHÚUH HQ «YLGHQFH FHÚH GLYHUVLW« G§DSSURFKH GH OD SDUW GH O§HQVHPEOH
GHV SDUWLFLSDQWV DX FROORTXH� 8QH SDUW GHV FRQWULEXWHXUV «FODLUHQW OD TXHVWLRQ GH O§RUJDQLVDWLRQ GHV
VDYRLUV �OHV V\VWªPHV G§LQIRUPDWLRQ� GH FODVVLILFDWLRQ� G§DUFKLYDJH´� GDQV VRQ UDSSRUW DX WHPSV ��� �
G§DXWUHV WUDYDLOOHQW VXU OD G«ILQLWLRQ GH P«GLDWLRQV «GLWRULDOHV SRXU GHV REMHWV P«PRULHOV ��� � FH VRQW
OHV HQMHX[ SROLWLTXHV GH O§KLVWRLUH GHV P«PRLUHV TXL WUDYHUVHQW GHV UHFKHUFKHV SOXV VS«FLILTXHPHQW
EU«VLOLHQQHV ��� � GHV QRXYHDX[ XVDJHV GRFXPHQWDLUHV GHV P«PRLUHV VRQW «WXGL«V SRXU GHV FRQWH[WHV
SURIHVVLRQQHOV� XQLYHUVLWDLUHV� XUEDLQV� FRPPXQDXWDLUHV ��� � OHV PLVHV HQ HVSDFH GHV P«PRLUHV GR�
FXPHQWDLUHV VRQW SULV HQ FRPSWH GDQV OHXU PDQLªUH GH UHQGUH DFFHVVLEOH� YLVLEOH� VHQVLEOH� FRPSU«�
KHQVLEOH� GHV VDYRLUV XQLYHUVLWDLUHV� FRPPXQDXWDLUHV� SDWULPRQLDX[ ����
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/D FRPPXQLFDWLRQ G�HQWUHSULVH HQWUH KLVWRLUH�

SDWULPRLQH HW P«PRLUH�¿HOTXHV «WXGHV GH FDV HQ

,WDOLH

&RPXQLFD©¥R FRUSRUDWLYD HQWUH KLVWµULD� SDWULP¶QLR H PHPµULD� (VWXGRV GH FDVR QD ,W£OLD

&RUSRUDWH &RPPXQLFDWLRQ EHWZHHQ +LVWRU\� +HULWDJH DQG 0HPRU\� &DVH 6WXGLHV IURP ,WDO\

&DUOR9LQWL

6FXROD GL $UFKLWH�XUD H 'HVLJQ m(� 9L�RULD}� 8QLYHUVLW¢ GL &DPHULQR
FDUOR�YLQWL#XQLFDP�LW

5«VXP«
(Q V§DSSX\DQW VXU GHV SURMHWV GH UHFKHUFKH FRQWUDFWXDOLV«V PHQ«V VXU O§KLVWRLUH GH WURLV PDUTXHV LWDOLHQQHV GH ERLVVRQV DOFRR�
OLV«HV� FHÚH FRPPXQLFDWLRQ DQDO\VH OD UHODWLRQ HQWUH OHV HQMHX[ GH OD UHFKHUFKH KLVWRULTXH HW OHV G«PDUFKHV GHV DFWHXUV «FRQR�
PLTXHV� HW H[SORUH OD ID©RQ GRQW OHV HQWUHSULVHV DXMRXUG§KXL VH VHUYHQW GH OHXU SURSUH SDVV« SXEOLFLWDLUH DILQ GH G«ILQLU OHXU LPDJH
GDQV OH SU«VHQW� (QILQ� OH WH[WH H[DPLQH OHV DUWHIDFWV FRPPXQLFDWLRQQHOV G§HQWUHSULVH HQ WDQW TXH m SDWULPRLQH } HW FRPPH SDUWLH
LQW«JUDQWH GH OD P«PRLUH FROOHFWLYH GH OD VRFL«W«� DX FDUUHIRXU G§LQW«U¬WV SRUW«V SDU GHV DFWHXUV GL¸«UHQWV�
0RWV�FO«V � SDWULPRLQH G§HQWUHSULVH� GHVLJQ JUDSKLTXH� KLVWRLUH HW P«PRLUH G§HQWUHSULVH� SXEOLFLW«� DUFKLYHV HW FROOHFWLRQV QX�
P«ULTXHV�

5HVXPR
&RP EDVH HP WU¬V SURMHWRV GH LQYHVWLJD©¥R VREUH D KLVWµULD GH WU¬V PDUFDV LWDOLDQDV GH EHELGDV DOFRµOLFDV HQFRPHQGDGRV SRU XPD
XPD JUDQGH HPSUHVDPXOWLQDFLRQDO� HVWH WH[WR DERUGD D UHOD©¥R FRPSOH[D HQWUH D SHUVSHFWLYD GD SHVTXLVD KLVWµULFD H RV LQWHUHVVHV
GRV DWRUHV HFRQ¶PLFRV� H[SORUDQGR WDPE«P D PDQHLUD SHOD TXDO DV HPSUHVDV KRMH XVDP D VXD SUµSULD KLVWRULD SXEOLFLWDULD SDUD
GHILQLU D VXD LPDJHP QR SUHVHQWH� 1D VH©¥R FRQFOXVLYD� R WH[WR H[DPLQD RV DUWHIDWRV GH FRPXQLFD©¥R FRUSRUDWLYD FRQVLGHUDQGR�
RV FRPR ªSDWULP¶QLR« H FRPR SDUWH LQWHJUDQWH GD PHPµULD FROHWLYD GD VRFLHGDGH� QD LQWHUVHF©¥R GRV LQWHUHVVHV GH GLIHUHQWHV
DWRUHV�
3DODYUDV�FKDYH� SDWULP¶QLR FRUSRUDWLYR� GHVLJQ JU£ILFR� KLVWRULD H PHPRULD FRUSRUDWLYD� SXEOLFLGDGH� DUTXLYRV H FROH©·HV GL�
JLWDLV�

$EVWUDFW
%XLOGLQJ RQ WKUHH FRPPLVVLRQHG UHVHDUFK SURMHFWV RQ WKH KLVWRU\ RI WKUHH ,WDOLDQ DOFRKROLF EHYHUDJH EUDQGV WKDW , FDUULHG RXW
UHFHQWO\� WKLV SDSHU DGGUHVVHV WZR PDLQ LVVXHV� �� WKH FRPSOH[ UHODWLRQVKLS EHWZHHQ WKH FRQFHUQV RI KLVWRULFDO UHVHDUFK DQG WKH
LQWHUHVWV RI EXVLQHVV DFWRUV� �� WKH ZD\ LQ ZKLFK WRGD\ FRPSDQLHV XVH WKHLU RZQ DGYHUWLVLQJ WUDGLWLRQ WR GHILQH WKHLU SUHVHQW
LPDJH� ,Q WKH ODVW VHFWLRQ� WKH FRQWULEXWLRQ DQDO\VHV FRUSRUDWH FRPPXQLFDWLRQ DUWLIDFWV E\ FRQVLGHULQJ WKHP DV ªKHULWDJH« DQG
DV DQ LQWHJUDO SDUW RI VRFLHW\§V FROOHFWLYH PHPRU\� DW WKH LQWHUVHFWLRQ RI LQWHUHVWV KHOG E\ GL¸HUHQW DFWRUV�
.H\ZRUGV� FRUSRUDWH KHULWDJH� JUDSKLF GHVLJQ� FRUSRUDWH KLVWRU\ DQG PHPRU\� DGYHUWLVLQJ� GLJLWDO DUFKLYHV DQG FROOHFWLRQV�
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&DUOR 9LQWL

AMi`Q/m+iBQM

-H VXLV XQ VS«FLDOLVWH G§KLVWRLUH GX GHVLJQ HW PRQ UHJDUG VXU OHV TXHVWLRQV OL«HV ¢ OD P«PRLUH HVW
LQ«YLWDEOHPHQW FHOXL G§XQ KLVWRULHQ� 0RQ SRLQW GH YXH HVW FHOXL G§XQ FKHUFKHXU TXL G§KDELWXGH XWLOLVH
OHV DUFKLYHV HW OHV FROOHFWLRQV SDWULPRQLDOHV GDQV OH FDGUH G§«WXGHV KLVWRULTXHV TXL SRUWHQW QRWDP�
PHQW VXU O§KLVWRLUH GX GHVLJQ JUDSKLTXH HW GH OD FRPPXQLFDWLRQ G§HQWUHSULVH� 1«DQPRLQV� M§DL HX
O§RFFDVLRQ GH WUDYDLOOHU VXU OD P«GLDWLRQ HW OD PLVH HQ YDOHXU GH O§KLVWRLUH HW GH OD P«PRLUH G§HQWUH�
SULVH HQ ,WDOLH HW G§«WDEOLU GHV FROODERUDWLRQV DYHF GHV DFWHXUV HW LQVWLWXWLRQV GX PRQGH «FRQRPLTXH
DFWLIV GDQV FH GRPDLQH� WHOOHV TXH GHV IRQGDWLRQV HW GHV DUFKLYHV� (Q ����� DYHF *LRUJLR %LJDÚL� GLUHF�
WHXU GH OD )RQGDWLRQ ,6(& ¡ ,QVWLWXW SRXU O§KLVWRLUH GX PRQGH FRQWHPSRUDLQ ¡� M§DL «W« UHVSRQVDEOH
GH OD FRQFHSWLRQ HW GH OD U«DOLVDWLRQ G§XQH SODWH�IRUPH HQ OLJQH TXL GRQQH DFFªV ¢ XQ U«SHUWRLUH GH
S«ULRGLTXHV SXEOL«V SDU GHV HQWUHSULVHV LWDOLHQQHV HQWUH ���� HW ����� &H WUDYDLO D GRQQ« OLHX ¢ OD
FU«DWLRQ GX VLWH ZZZ�KRXVHRUJDQ�QHW TXL SHUPHW OD FRQVXOWDWLRQ GH ILFKHV GH FDWDORJXH SURGXLWHV
SDU XQH «TXLSH FRPSRV«H SDU GHV KLVWRULHQV GX GHVLJQ HW GH O§HQWUHSULVH� 3DUPL PHV FROODERUDWLRQV
SOXV U«FHQWHV� LO PH VHPEOH XWLOH GHPHQWLRQQHU XQH SXEOLFDWLRQPRQRJUDSKLTXH FU««H SRXU OD )RQGD�
]LRQH 3LUHOOL � 3XEEOLFLW¢ FRQ OD 3 PDLXVFROD �)RQGD]LRQH 3LUHOOL� ������ (Q RXWUH� M§DL U«FHPPHQW PHQ«
GHV SURMHWV GH UHFKHUFKH FRQWUDFWXDOLV«V VXU O§KLVWRLUH GH FHUWDLQHV PDUTXHV GH ERLVVRQV DOFRROLV«HV�

'DQV FHÚH FRPPXQLFDWLRQ� MH YRXGUDLV P§DSSX\HU VXU FHV GHUQLªUHV H[S«ULHQFHV SRXU WHQWHU GH U«�
SRQGUH DX[ TXHVWLRQV VXLYDQWHV � GDQV TXHOOH PHVXUH HW ¢ WUDYHUV TXHOOHV VWUDW«JLHV ¢ O§KHXUH DFWXHOOH
OHV HQWUHSULVHV VH VHUYHQW�HOOHV GH OHXU SURSUH SDVV« SXEOLFLWDLUH DILQ GH FRQVWUXLUH XQ m SDWULPRLQH }
LGHQWLWDLUH XWLOH SRXU G«ILQLU OHXU LPDJH GDQV OH SU«VHQW " ßHOOHV TXHVWLRQV VH SRVHQW DX FKHUFKHXU
FKDUJ« GH OD UHFRQVWUXFWLRQ GX SDVV« G§XQHPDUTXH IDFH ¢ GHV G«PDUFKHV LVVXHV GH VWUDW«JLHV GHPDU�
NHWLQJ" &RPPHQW GHV REMHWV FRPPXQLFDWLRQQHOV DX VWDWXW FXOWXUHO FRPSOH[H WHOV TXH OHV D¸LFKHV HW
OHV DXWUHV DUWHIDFWV SXEOLFLWDLUHV GX SDVV«� OHV HPEDOODJHV� OHV ORJRV HW OHV V\PEROHV G§LGHQWLW« YLVXHOOH
DUULYHQW�LOV ¢ DFWLYHU OD P«PRLUH FROOHFWLYH"

$SUªV XQH EUªYH LQWURGXFWLRQ VXU OH QRXYHDX UDSSRUW TXH OHV HQWUHSULVHV HW OHV PDUTXHV HQWUH�
WLHQQHQW DYHF OHXU SDVV«� MH WHQWHUDL G§H[DPLQHU OD UHODWLRQ HQWUH OHV HQMHX[ GH OD UHFKHUFKH KLVWRULTXH
HW OHV G«PDUFKHV GHV DFWHXUV «FRQRPLTXHV HQ P§DSSX\DQW VXU PHV H[S«ULHQFHV GDQV OHV SURMHWV GH
UHFKHUFKHV FRQWUDFWXDOLV«HV TXH M§DL PHQ«V U«FHPPHQW� -§DERUGHUDL HQVXLWH OH VXMHW GHV DUFKLYHV QX�
P«ULTXHV G§HQWUHSULVH� FRQVLG«U«HV FRPPH XQ RXWLO ¢ OD IRLV GH SU«VHUYDWLRQ HW GH FRPPXQLFDWLRQ
GH OD P«PRLUH GH O§HQWUHSULVH� (QILQ� M§HVVDLHUDL G§DQDO\VHU OHV DUWHIDFWV FRPPXQLFDWLRQQHOV G§HQWUH�
SULVH HQ WDQW TXH SDWULPRLQH HW FRPPH SDUWLH LQW«JUDQWH GH OD P«PRLUH FROOHFWLYH GH OD VRFL«W«� DX
FDUUHIRXU G§LQW«U¬WV SRUW«V SDU GHV DFWHXUV GL¸«UHQWV�

R GöB/2MiBiû /2 Hö2Mi`2T`Bb2- /2 Hö�p2MB` �m T�bbû

$X FRXUV GHV GHUQLªUHV DQQ«HV� GH SOXV HQ SOXV VRXYHQW OHV RUJDQLVDWLRQV FRQVWUXLVHQW OHXU SURSUH
LPDJH VXU OD EDVH G§RS«UDWLRQV GH U«DFWXDOLVDWLRQ TXL H[SORLWHQW GDQV XQH RSWLTXH PDUNHWLQJ OH SRX�
YRLU «YRFDWHXU GX SDVV«� &§HVW XQ SK«QRPªQH TXH O§RQ SHXW REVHUYHU WUªV FODLUHPHQW GDQV OHV ORJRV
HW OHV V\VWªPHV G§LGHQWLW« YLVXHOOH� 6L� SHQGDQW XQH ERQQH SDUWLH GX üüH VLªFOH� FHV DUWHIDFWV FRP�
PXQLFDWLRQQHOV VH FDUDFW«ULVDLHQW SULQFLSDOHPHQW SDU GHV V\PEROHV DEVWUDLWV HW SDU XQH HVWK«WLTXH
PRGHUQLVWH SURMHW«H YHUV O§DYHQLU �+HQULRQ HW 3DUNLQ� ���� � 9LQWL� ������ DXMRXUG§KXL WUªV IU«TXHP�
PHQW LOV VH U«IªUHQW DX SDVV« GH O§HQWUHSULVH� YRLUH ¢ VHV RULJLQHV �2OLQV� ������

'HV ORJRV m G«IXQWV } VRQW OLÚ«UDOHPHQW UHVVXVFLW«V SDU OHV H[SHUWV GH PDUNHWLQJ HW GH EUDQGLQJ�
0¬PH FHUWDLQV GH FHX[ TXL VRQW DSSDUXV GDQV OHV SDJHV GH /RJR 5�,�3� �7KH 6WRQH 7ZLQV� ������ XQH
SXEOLFDWLRQ VLQJXOLªUH TXL VH YHXW XQH VRUWH G§HVSDFH GH FRPP«PRUDWLRQ SRXU FH JHQUH GH VLJQHV
JUDSKLTXHV WRPE«V HQ G«VX«WXGH� RQW UHWURXY« ¢ SU«VHQW OHXU IRQFWLRQ FRPPXQLFDWLRQQHOOH HW FRP�
PHUFLDOH G§RULJLQH� /HV ORJRV GHV HQWUHSULVHV )LDW HW .RGDN� U«FHPPHQW UHGHVVLQ«V VXU OD EDVH GHV
YHUVLRQV SU«F«GHQWHV� TXL UHPRQWHQW UHVSHFWLYHPHQW ¢ ���� HW ����� HQ VRQW GHV H[HPSOHV UHSU«VHQ�
WDWLIV� 2Q SHXW REVHUYHU GHV VWUDW«JLHV WUªV VLPLODLUHV GDQV G§DXWUHV GRPDLQHV GH OD FRPPXQLFDWLRQ

� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

G§HQWUHSULVH� QRWDPPHQW GDQV FHOXL GH OD SXEOLFLW« � OHV PDUTXHV XWLOLVHQW IU«TXHPPHQW OHXU SDVV«
SXEOLFLWDLUH ¢ GHV ILQV GH FRPPXQLFDWLRQ GLFW«HV SDU OHV XUJHQFHV GX SU«VHQW �'H ,XOLR HW9LQWL� ������

&H SK«QRPªQH V§LQVFULW GDQV XQH WHQGDQFH SOXV J«Q«UDOH ¢ OD QRVWDOJLH HW DX U«WUR TXL VH U«SDQG
GHSXLV GHV DQQ«HV GDQV OHV LQGXVWULHV FXOWXUHOOHV HW SDUPL OHV SURIHVVLRQQHOV GH OD FRPPXQLFDWLRQ
HW GX GHVLJQ �*X¸H\� ���� � 5H\QROGV� ������ (Q IDLW� FH WRXUQDQW� SRXU DLQVL GLUH� GH O§DYHQLU YHUV
OH SDVV« UHPRQWH ¢ OD S«ULRGH HQWUH OD ILQ GHV DQQ«HV ���� HW OH G«EXW GHV DQQ«HV ����� S«ULRGH
SRXU ODTXHOOH RQ D VRXYHQW SDUO« G§XQ Y«ULWDEOH m ¤JH GX SLOODJH }� HQ UDLVRQ GHV U«DSSURSULDWLRQV HW
U«XWLOLVDWLRQV IU«TXHQWHV GH IRUPHV HW VW\OHV GX SDVV« �6DYDJH� ���� � 3R\QRU� ������ '§DSUªV SOXVLHXUV
DXWHXUV� LO V§DJLW� HQ H¸HW� G§XQH «SRTXH R» XQ QRXYHDX UDSSRUW DX SDVV« D FRPPHQF« ¢ VHPDQLIHVWHU�
FDUDFW«ULV« SDU OD PXOWLSOLFDWLRQ GHV SUDWLTXHV P«PRULHOOHV �1RUD� ����� HW SDU FH TXL D «W« G«ILQL
FRPPH XQH m LQIODWLRQ SDWULPRQLDOH } �+HLQLFK� ������
&§HVW OH PRPHQW R» OHV HQWUHSULVHV P¬PHV RQW FRPPHQF« ¢ V§LQW«UHVVHU ¢ OHXU SURSUH KLVWRLUH�

HQ V§HQJDJHDQW GDQV XQ SURFHVVXV GH SDWULPRQLDOLVDWLRQ GH GL¸«UHQWV REMHWV WHOV TXH OHV XVLQHV HW
OHV OLHX[ GH WUDYDLO� OHV PDFKLQHV HW OHV V\VWªPHV GH SURGXFWLRQ� OHV SURGXLWV HW OHV VDYRLU�IDLUH GHV
WUDYDLOOHXUV HW� HQILQ� OD SXEOLFLW« HW� SOXV HQ J«Q«UDO� OD FRPPXQLFDWLRQ GH O§HQWUHSULVH� &H WUDYDLO
GH PLVH HQ YDOHXU SDWULPRQLDOH D «W« U«DOLV« JU¤FH ¢ GHV VWUXFWXUHV m LQVWLWXWLRQQHOOHV } WHOOHV TXH
GHV IRQGDWLRQV� GHV DUFKLYHV HW GHV PXV«HV J«U«V SDU OHV HQWUHSULVHV HOOHV�P¬PHV �%XOHJDWR� ���� �
/HUSROG HW DO�� ���� � 0DUWL� ������
'ªV OH G«EXW GH FHÚH YDJXH G§LQW«U¬W SRXU OH m SDWULPRLQH } GHV HQWUHSULVHV� FHV VWUXFWXUHV RQW

FDSW« O§LQW«U¬W GHV KLVWRULHQV� TXL RQW VDLVL O§RFFDVLRQ G§DFF«GHU ¢ GH QRXYHOOHV UHVVRXUFHV GRFXPHQ�
WDLUHV HW GH SRXYRLU G«ILQLU OHV FRQWRXUV G§XQ QRXYHDX FKDPS G§LQYHVWLJDWLRQ � O§KLVWRLUH GH O§HQWUH�
SULVH �%LJDÚL� ���� � 7DVVHO� ������ $LQVL TXH OHV H[SHUWV HQ GRFXPHQWDWLRQ HW OHV UHVSRQVDEOHV GHV
PXV«HV HW GHV DUFKLYHV� OHV KLVWRULHQV RQW G½ VH FRQIURQWHU ¢ OD ORJLTXH P«PRULHOOH GHV DFWHXUV «FR�
QRPLTXHV� LQW«UHVV«V ¢ V«OHFWLRQQHU GDQV OHXU SDVV« GHV «O«PHQWV XWLOHV SRXU FRQVWUXLUH O§LGHQWLW«
GH O§RUJDQLVDWLRQ GDQV OH SU«VHQW� 0DLV� DXMRXUG§KXL� FHÚH FRQIURQWDWLRQ HVW GHYHQXH EHDXFRXS SOXV
FRPSOH[H HW «SLQHXVH� SU«FLV«PHQW HQ UDLVRQ GH OD FURLVVDQFH H[SRQHQWLHOOH GH O§LQW«U¬W GHV HQWUH�
SULVHV SRXU OD FRQQDLVVDQFH HW O§XWLOLVDWLRQ GH OHXU SURSUH SDVV«� 'H SOXV HQ SOXV VRXYHQW� OHV RUJDQL�
VDWLRQV HW OHV HQWUHSULVHV FRQVLGªUHQW OD ORQJ«YLW« ¡ OH IDLW P¬PH G§DYRLU XQH KLVWRLUH GHUULªUH HOOHV ¡
FRPPH XQ DYDQWDJH FRPS«WLWLI ¢ H[SORLWHU ¢ WUDYHUV OHV RXWLOV GH FH TX§RQ DSSHOOH O§KHULWDJH PDUNHWLQJ
�%DOPHU� ���� � %DOPHU� ���� � 0RQWHPDJJL HW 6HYHULQR� ���� � 6WDGOHU� ���� � 8UGH HW DO�� ������
/HV «WXGHV H[LVWDQWHV GDQV FH GRPDLQH PHQWLRQQHQW H[SOLFLWHPHQW m O§XWLOLVDWLRQ GX SDWULPRLQH

KLVWRULTXH FRPPH RXWLO GH FRPPXQLFDWLRQ GH O§LGHQWLW« HW GHV YDOHXUV GH O§HQWUHSULVH } �5LYLH]]R HW
DO�� ����� ����� &H TXL DSSDUD°W QRXYHDX GDQV OHV LQLWLDWLYHV SOXV U«FHQWHV GH YDORULVDWLRQ GH O§KLV�
WRLUH HW GH OD P«PRLUH G§HQWUHSULVH� F§HVW OH IDLW TXH OD UHFKHUFKH VXU OH SDVV« WHQG ¢ U«SRQGUH ¢ XQH
XUJHQFH FRPPXQLFDWLRQQHOOH LPP«GLDWH � QRWDPPHQW� OD YRORQW« RX OD Q«FHVVLW« GHV HQWUHSULVHV GH
UHYLYLILHU� UHQRXYHOHU RX UHSRVLWLRQQHU �HW SDUIRLV P¬PH UHVVXVFLWHU� XQH PDUTXH� HQ DJLVVDQW VXU VD
FRPSRVDQWH P«PRULHOOH� &§HVW ELHQ OH FDV GH WURLV UHFKHUFKHV TXH M§DL PHQ«HV U«FHPPHQW� ILQDQF«HV
SDU XQH JUDQGHPXOWLQDWLRQDOH GX VHFWHXU GHV OLTXHXUV�DS«ULWLIV TXL FHV GHUQLªUHV DQQ«HV D «W« ¢ O§LQL�
WLDWLYH G§XQH V«ULH G§LQYHVWLJDWLRQV VXU OH m SDWULPRLQH KLVWRULTXH } GH SOXVLHXUV PDUTXHV LWDOLHQQHV
IDLVDQW DFWXHOOHPHQW SDUWLH GH VRQ SRUWHIHXLOOH� &H FROORTXH PH GRQQH SRXU OD SUHPLªUH IRLV O§RFFD�
VLRQ G§DERUGHU FHV WUDYDX[ ¡ GRQW FHUWDLQV VRQW HQFRUH HQ FRXUV GH U«DOLVDWLRQ ¡ GDQV XQH SHUVSHFWLYH
DXWRU«IOH[LYH�

k G2b +�b /2 i`QBb K�`[m2b /2 HB[m2m`b 2i �Tû`BiB7b

'DQV OHV WURLV FDV� OD GHPDQGH LQLWLDOH D «W« GH SURGXLUH XQ WUDYDLO GH GRFXPHQWDWLRQ HW GH UH�
FRQVWUXFWLRQ KLVWRULTXH� GRQW OHV G«ERXFK«V HW OHV XVDJHV IXWXUV Q§«WDLHQW SDV FODLUHPHQW G«ILQLV�
$XWUHPHQW GLW� OHV REMHFWLIV PDUNHWLQJ Q§RQW SDV «W« IRUPXO«V GH PDQLªUH H[SOLFLWH SDU OHV DFWHXUV GH
O§HQWUHSULVH� /D FRQYHQWLRQ DYHF OD VRFL«W« PXOWLQDWLRQDOH QH SU«YR\DLW TXH OD U«GDFWLRQ G§XQ UDSSRUW

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� �



&DUOR 9LQWL

GH UHFKHUFKH HW OD FRPSLODWLRQ G§XQ FDWDORJXH GHV DUWHIDFWV JUDSKLTXHV HW SXEOLFLWDLUHV UHS«U«V� DYHF
WRXWHV OHV GRQQ«HV TXL SRXUUDLHQW ¬WUH XWLOHV SRXU O§DFTXLVLWLRQ GHV GURLWV GH UHSURGXFWLRQ�

/H FDV $ � FRQFHUQH XQH F«OªEUH PDUTXH GH YLQV HW OLTXHXUV D\DQW XQH ORQJXH KLVWRLUH GHUULªUH HOOH�
0D FRQWULEXWLRQ D FRQVWLWX« XQ YROHW GH O§DFWLYLW« G§XQ JURXSH GH WUDYDLO FRQVWLWX« SDU XQ DUFKLYLVWH�
XQ KLVWRULHQ G§HQWUHSULVH HW GHX[ VS«FLDOLVWHV G§KLVWRLUH FRQWHPSRUDLQH� &H Q§HVW TX§¢ O§RFFDVLRQ GX
���H DQQLYHUVDLUH GH OD IRQGDWLRQ GH OD PDUTXH RX� SOXV SU«FLV«PHQW� GH O§HQWUHSULVH TXL SURGXLVDLW
OD OLTXHXU DYDQW OHV FHVVLRQV HW DFTXLVLWLRQV TXL RQW HX OLHX ¢ OD ILQ GX üüH VLªFOH� TXH OH QRXYHDX SUR�
SUL«WDLUH D G«FLG« GH SRUWHU VRQ DÚHQWLRQ VXU OHV DUFKLYHV KLVWRULTXHV HW VXU OD FROOHFWLRQ FRQVHUY«H
GDQV XQ PXV«H LQDXJXU« SHQGDQW OHV DQQ«HV ���� GDQV OD SUHPLªUH XVLQH GH O§HQWUHSULVH� /HV UHVSRQ�
VDEOHV PDUNHWLQJ HQ FKDUJH GH OD YDORULVDWLRQ GH OD PDUTXH� SRXVV«V SDU OD Q«FHVVLW« GH OD UHODQFHU HW
GH OD UHSRVLWLRQQHU� RQW IDLW DSSHO DX JURXSH G§XQLYHUVLWDLUHV HW GH FKHUFKHXUV TXH MH YLHQV GH PHQ�
WLRQQHU SRXU UHFRQVWUXLUH OD ELRJUDSKLH GHV HQWUHSUHQHXUV HW O§KLVWRLUH GH O§HQWUHSULVH� OHV OLHX[ HW
OHV P«WKRGHV GH SURGXFWLRQ� OHV VWUDW«JLHV FRPPHUFLDOHV HW� HQILQ� OD SXEOLFLW« HW OD FRPPXQLFDWLRQ
YLVXHOOH� YROHW GRQW M§DL «W« UHVSRQVDEOH�

/D WUDGLWLRQ SXEOLFLWDLUH GH OD PDUTXH $ FRPSWH SDUPL OHV SULQFLSDX[ SURWDJRQLVWHV GH OD VFªQH
JUDSKLTXH LWDOLHQQH HW LQWHUQDWLRQDOH� 3DU O§DFTXLVLWLRQ GH OD PDUTXH� OHV QRXYHDX[ SURSUL«WDLUHV RQW
«JDOHPHQW DFTXLV XQH FROOHFWLRQ G§D¸LFKHV HW DUWHIDFWV SXEOLFLWDLUHV TXL� ELHQ TXH ULFKH� Q§HVW SDV H[�
KDXVWLYH� (Q H¸HW� SOXVLHXUV SLªFHV RULJLQDOHV VRQW SHUGXHV RX VRQW WUªV G«W«ULRU«HV� &RPSWH WHQX GH
OD ORQJXH KLVWRLUH SXEOLFLWDLUH GH OD PDUTXH FRQVWUXLWH WRXW DX ORQJ GH GHX[ VLªFOHV� OD FROOHFWLRQ DS�
SDUDLVVDLW GRQF LQFRPSOªWH� $LQVL� PHV UHFKHUFKHV VH VRQW G§DERUG FRQFHQWU«HV VXU OD ORFDOLVDWLRQ GH
QRPEUHX[ H[HPSODLUHV GLVSHUV«V HW FRQVHUY«V GDQV GL¸«UHQWHV LQVWLWXWLRQV SDWULPRQLDOHV SXEOLTXHV
HW SULY«HV WHOV TXH OH 0XVHR &ROOH]LRQH 6DOFH GH 7U«YLVH� OH 0XV«H GHV $UWV '«FRUDWLIV GH 3DULV HW
OH 0XVHXP I¾U *HVWDOWXQJ GH =XULFK� 'DQV OHV SKDVHV VXLYDQWHV� HQ SOXV GX UHS«UDJH GH QRPEUHX[
DUWHIDFWV SXEOLFLWDLUHV MXVTX§DORUV LQFRQQXV HW GH O§LGHQWLILFDWLRQ GHV DXWHXUV GH FHUWDLQHV SLªFHV G«M¢
FRQQXHV� O§LQYHVWLJDWLRQ D PLV HQ OXPLªUH OH IRQFWLRQQHPHQW GX VHUYLFH GH SXEOLFLW« DX VHLQ GH O§DQ�
FLHQQH HQWUHSULVH� /§«WXGH GH QRPEUHX[ GRFXPHQWV G§DUFKLYHV� TXL MXVTX§¢ SU«VHQW «WDLHQW UHVW«V
GDQV O§RPEUH� D SHUPLV GH UHFRQVWUXLUH DYHF SU«FLVLRQ O§KLVWRLUH SXEOLFLWDLUH HW OHV VWUDW«JLHV GH FRP�
PXQLFDWLRQ GH O§XQH GHV PDUTXHV LWDOLHQQHV OHV SOXV FRQQXHV GDQV OH PRQGH�

3RXUWDQW� PDOJU« O§LQW«U¬W LQLWLDO PDQLIHVW« SDU OHV UHVSRQVDEOHV PDUNHWLQJ GH OD PDUTXH $ SRXU
FHV QRXYHDX[ «O«PHQWV LVVXV GH OD UHFKHUFKH KLVWRULTXH� LO HVW GHYHQX UDSLGHPHQW «YLGHQW TXH OHV VHJ�
PHQWV GX SDVV« TX§LOV VRXKDLWDLHQW YDORULVHU Q§«WDLHQW SDV OL«V ¢ O§KLVWRLUH GH O§LQGXVWULDOLVDWLRQ SU«�
FRFH GH OD SURGXFWLRQ� QL DX[ VWUDW«JLHV GH FRPPXQLFDWLRQ PRGHUQHV PLVHV HQ SODFH SDU OD PDUTXH�
/HXU LQW«U¬W D SRUW« SOXW¶W VXU OHV RULJLQHV DQFLHQQHV GH O§DFWLYLW« GH OD IDPLOOH G§HQWUHSUHQHXUV HW
GRQF VXU OD SRVVLELOLW« GH UHOLHU OD PDUTXH ¢ OD WUDGLWLRQ DUWLVDQDOH HW U«JLRQDOH GH O§DUW GHV PD°WUHV
FRQILVHXUV HW GH OD SU«SDUDWLRQ GH VSLULWXHX[ �� &H WUDYDLO FRQILUPH GRQF TXH OD WHQWDWLYH GH m U«�
HQUDFLQHPHQW } GDQV XQ FRQWH[WH ORFDO HW G§DQFUDJH GDQV XQ WHUURLU FRQVWLWXH XQ GHV DVSHFWV FHQWUDX[
GHV VWUDW«JLHV G§KHULWDJH PDUNHWLQJ� 0HV UHFKHUFKHV DXWRXU GH GHX[ DXWUHV PDUTXHV IDLVDQW SDUWLH
GX SRUWHIHXLOOH GH OD P¬PH PXOWLQDWLRQDOH � P§RQW «JDOHPHQW SHUPLV GH FRQVWDWHU FHÚH WHQGDQFH�

/D PDUTXH % SRUWH OH QRP G§XQH IDPLOOH G§HQWUHSUHQHXUV TXL� DYDQW GH F«GHU U«FHPPHQW VRQ
DFWLYLW«� D SURGXLW SHQGDQW SOXV G§XQ VLªFOH XQH OLTXHXU m DPDUR } WUªV SRSXODLUH HQ ,WDOLH� ,O V§DJLW
G§XQH HQWUHSULVH HW G§XQ SURGXLW D\DQW GHV UDFLQHV WHUULWRULDOHV WUªV IRUWHV� &HSHQGDQW� FRPPH F§HVW
DSSDUX «YLGHQW ORUV GH QRWUH UHFKHUFKH� OD PDUTXH V§HVW LPSRV«H VXU OH PDUFK« QDWLRQDO ¢ WUDYHUV

�� (Q UDLVRQ GHV DFFRUGV GH FRQILGHQWLDOLW« VLJQ«V DYHF FHÚH PXOWLQDWLRQDOH� LO Q§HVW SDV SRVVLEOH GH PHQWLRQQHU LFL OH QRP
GH O§HQWUHSULVH HW GHV PDUTXHV TXL RQW IDLW O§REMHW GH PHV UHFKHUFKHV KLVWRULTXHV�

�� &RPPH OHV U«VXOWDWV GH OD UHFKHUFKH PHQ«H SDU OHV PHPEUHV GX JURXSH WUDYDLOODQW VXU O§KLVWRLUH GH OD IDPLOOH HW GH O§HQ�
WUHSULVH O§RQW FODLUHPHQW PRQWU«� LO \ D GHV OLHQV PDLV DXVVL XQH IRUWH GLVFRQWLQXLW« HQWUH FHV SUHPLªUHV DFWLYLW«V ORFDOHV GH OD
IDPLOOH HW O§KLVWRLUH LQGXVWULHOOH G§XQH HQWUHSULVH TXL D SX WUªV YLWH V§«WDEOLU VXU OH PDUFK« PRQGLDO HQ WDQW TXH PDUTXH JOREDOH
VDQV DXFXQH FRQQRWDWLRQ WHUULWRULDOH�

�� 'DQV FHV GHX[ GHUQLHUV FDV� OD UHFKHUFKH D «W« PHQ«H SDU XQH SHWLWH «TXLSH FRPSRV«H G§XQ MHXQH FKHUFKHXU GH PRQ XQL�
YHUVLW«� $QWRQHOOR *DUDJXVR� HW PRL�P¬PH� /HV U«VXOWDWV GH O§LQYHVWLJDWLRQ VRQW UDVVHPEO«V GDQV GHX[ SURWRW\SHV GH SXEOLFDWLRQV
GHVWLQ«HV ¢ ¬WUH GL¸XV«HV XQLTXHPHQW DX VHLQ GH O§HQWUHSULVH�

� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

XQH VWUDW«JLH SXEOLFLWDLUH TXL D SURJUHVVLYHPHQW H¸DF« GH VRQ LPDJH WRXWH FRQQRWDWLRQ U«JLRQDOH HW
ORFDOH� (OOH HVW HQWU«H GDQV OD P«PRLUH FROOHFWLYH GHV ,WDOLHQV JU¤FH ¢ GHV VSRWV W«O«YLV«V TXL RQW FDSW«
OH QRXYHDX FOLPDW K«GRQLVWH TXL GRPLQDLW GDQV OHV DQQ«HV ����� 1RV UHFKHUFKHV RQW SRXUWDQW PLV HQ
«YLGHQFH O§H[LVWHQFH G§DUWHIDFWV SXEOLFLWDLUHV U«DOLV«V GªV OD IRQGDWLRQ GH O§HQWUHSULVH DX üíüH VLªFOH�
'DQV O§RSWLTXH GHV UHVSRQVDEOHV PDUNHWLQJ� FHV REMHWV HW GRFXPHQWV� GRQW O§LFRQRJUDSKLH HVW OL«H ¢
OD U«JLRQ HW ¢ OD YLOOH G§RULJLQH� SRXUUDLHQW VH SU¬WHU ¢ XQH UHPLVH HQ U«FLW HQ VHQV ORFDO GH OD PDUTXH�
TXL DXMRXUG§KXL V§DSSXLH G«M¢ IRUWHPHQW VXU OD UHG«FRXYHUWH GHV UDFLQHV DQFLHQQHV HW WHUULWRULDOHV
GX SURGXLW GDQV VHV FDPSDJQHV SXEOLFLWDLUHV�
3OXV VLJQLILFDWLI HQFRUH ¢ FHW «JDUG HVW OH FDV GH OD PDUTXH &� ,O V§DJLW G§XQH OLTXHXU �DS«ULWLI HW

m DPDUR }� ODQF«H VXU OH PDUFK« SHQGDQW OHV DQQ«HV ���� SDU XQH HQWUHSULVH GRQW OH QRP D ODLVV«
SHX GH WUDFHV GDQV OD P«PRLUH GHV ,WDOLHQV� (Q UHYDQFKH� OD PDUTXH HVW WRXMRXUV SRSXODLUH GDQV OD
3«QLQVXOH HW VD QRWRUL«W« HVW OL«H ¢ XQH V«ULH GH SXEOLFLW«V W«O«YLV«HV GL¸XV«HV GDQV OH SURJUDPPH
&DURVHOOR� $SUªV XQH ORQJXH S«ULRGH GH FULVH HW GH IDLEOH YLVLELOLW« GDQV OHV P«GLDV� OH SURGXLW D «W«
U«FHPPHQW UHODQF« ¢ WUDYHUV XQH U«LQWHUSU«WDWLRQ LURQLTXH GH FHV PRWLIV SXEOLFLWDLUHV GX SDVV«�
/HV UHFKHUFKHV TXH QRXV DYRQV PHQ«HV RQW SHUPLV GH UHFRQVWUXLUH OD JHQªVH HW OHV «YROXWLRQV

GHV DQFLHQQHV VWUDW«JLHV SXEOLFLWDLUHV TXL RQW DFFRPSDJQ« OH VXFFªV GX SURGXLW SHQGDQW OHV DQQ«HV
����� &HV VWUDW«JLHV QH SU«YR\DLHQW SDV ODPLVH HQ DYDQW GX QRPGX SURGXFWHXU� «WDQW SULQFLSDOHPHQW
D[«HV VXU XQH GLVV«PLQDWLRQPDVVLYH GH OD PDUTXH GDQV OHV P«GLDV HW OHV HVSDFHV SXEOLFV XUEDLQV� 3DU
DLOOHXUV� O§HQTX¬WH KLVWRULTXH D «JDOHPHQW PLV HQ «YLGHQFH OHV RULJLQHV GH OD IDPLOOH G§HQWUHSUHQHXUV
TXL RQW SURGXLW OD OLTXHXU SHQGDQW SOXV GH WUHQWH DQV HW TXL D FRPPHQF« VHV DFWLYLW«V GDQV XQH YLOOH
GX QRUG GH ,WDOLH� EHUFHDX G§XQH LPSRUWDQWH WUDGLWLRQ GH IDEULFDWLRQ GDQV OH VHFWHXU GHV ERLVVRQV
DOFRROLV«HV� 8QH IRLV DFTXLVHV SDU OHV UHVSRQVDEOHV PDUNHWLQJ FKDUJ«V GH J«UHU OD PDUTXH� OHV LQIRU�
PDWLRQV HW OD GRFXPHQWDWLRQ UHODWLYHV ¢ FHÚH DQFLHQQH WUDGLWLRQ ORFDOH VH SU¬WHQW ¢ ¬WUH XWLOLV«HV
SRXU PHÚUH HQ DYDQW GHV DVSHFWV GX SDVV« GH O§HQWUHSULVH DXWUHIRLV LQH[SORLW«V HW SRXU UHSRVLWLRQQHU
DLQVL WHPSRUHOOHPHQW HW VSDWLDOHPHQW XQH PDUTXH TXL� GDQV OD P«PRLUH GHV ,WDOLHQV� HVW DVVRFL«H DX[
DQQ«HV GX mPLUDFOH «FRQRPLTXH } HW TXL� DFWXHOOHPHQW� HVW G«SRXUYXH GH WRXW OLHQ DYHF XQ WHUULWRLUH
VS«FLILTXH�
'DQV OHV WURLV FDV DQDO\V«V� GRQF� GHV WUDFHV GX SDVV« TXL U«DSSDUDLVVHQW ¢ WUDYHUV OH WUDYDLO GH

UHFKHUFKH VH SU¬WHQW ¢ ¬WUH U««ODERU«HV DYHF XQH ORJLTXH UDGLFDOHPHQW LQG«SHQGDQWH GHV SU«RFFXSD�
WLRQV G§LQWHUSU«WDWLRQ FULWLTXH SURSUHV ¢ OD SHUVSHFWLYH KLVWRULRJUDSKLTXH� /H SDVV« UHG«FRXYHUW SHXW
IDFLOHPHQW GHYHQLU XQ PDW«ULDX GH FU«DWLRQ HW G§LQYHQWLRQ GDQV OHV PDLQV GHV H[SHUWV HQ PDUNHWLQJ
¢ OD UHFKHUFKH G§«O«PHQWV TXL SXLVVHQW DLGHU ¢ U«HQUDFLQHU OD PDUTXH OH SOXV ORLQ SRVVLEOH GDQV OH
WHPSV HW FLUFRQVFULW DX SOXV SURFKH GDQV O§HVSDFH�
'§DXWUH SDUW� LO IDXW JDUGHU ¢ O§HVSULW TXH FHV WUDYDX[ G§LQYHVWLJDWLRQ RQW «W« XQH RFFDVLRQ SU«FLHXVH

SRXUPRL G§DYRLU DFFªV ¢ GHV VRXUFHV GRFXPHQWDLUHV DXWUHPHQW LQDFFHVVLEOHV� 'H VXUFUR°W� OH U«VXOWDWV
GHV UHFKHUFKHV PHQ«HV SHXYHQW SU«VHQWHU XQ LQW«U¬W VFLHQWLILTXH SRXU OHV FKHUFKHXUV GH GL¸«UHQWHV
GLVFLSOLQHV � GH O§KLVWRLUH GH O§«FRQRPLH� GH O§HQWUHSULVH HW GH OD FRQVRPPDWLRQ� ¢ O§KLVWRLUH FXOWXUHOOH
HW DX[ «WXGHV VXU OD SXEOLFLW« HW OD FRPPXQLFDWLRQ GH PDUTXH�

j �`+?Bp2b MmKû`B[m2b 2i KûKQB`2 /ö2Mi`2T`Bb2

-XVTX§¢ LO \ D TXHOTXHV G«FHQQLHV� ¢ OD GL¸«UHQFH GHV PXV«HV G§HQWUHSULVH� OHV DUFKLYHV G§HQWUH�
SULVH RQW «W« OL«HV ¢ XQH FRQFHSWLRQ WUDGLWLRQQHOOH GH SDWULPRLQH KLVWRULTXH HW FXOWXUHO� /LHX[ G«GL«V
SULQFLSDOHPHQW ¢ OD SU«VHUYDWLRQ GH O§KLVWRLUH HW GH OD P«PRLUH GH O§HQWUHSULVH� LOV Q§«WDLHQW J«Q«UDOH�
PHQW RXYHUWV ¢ OD FRQVXOWDWLRQ TX§¢ GHV FKHUFKHXUV HW ¢ XQ SXEOLF LQWHUQH� /HV QRXYHOOHV SRVVLELOLW«V
GH UHQGUH OHV DUFKLYHV DFFHVVLEOHV ¢ XQ SXEOLF SOXV ODUJH HW GH OHV m DQLPHU } JU¤FH DX[ WHFKQRORJLHV
QXP«ULTXHV �%XUGLFN HW DO�� ����� RQW SURIRQG«PHQW WUDQVIRUP« OD IRQFWLRQ GHV DUFKLYHV G§HQWUHSULVH�
/H VLWH LQWHUQHW GH O§DJHQFH LWDOLHQQH 3URPHPRULD� m VS«FLDOLV«H GDQV OD U«FXS«UDWLRQ� FRQVHUYD�

WLRQ HW YDORULVDWLRQ ¢ ���r GX SDWULPRLQH KLVWRULTXH GH JUDQGHV HQWUHSULVHV� LQVWLWXWLRQV HW FROOHF�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� �
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WLRQQHXUV } R¸UH XQ H[HPSOH XWLOH SRXU VDLVLU FRPPHQW ¢ O§KHXUH DFWXHOOH OHV DUFKLYHV VRQW FRQ©XHV
FRPPH XQ RXWLO m G§LQQRYDWLRQ VWUDW«JLTXH } �� 3URPHPRULD SURPHXW VHV VHUYLFHV HQPHÚDQW HQ DYDQW
OH IDLW TX§HOOH FRQVWUXLW GHV SODWHV�IRUPHV QXP«ULTXHV SRXU PRQWUHU m OH FKHPLQ ¢ WUDYHUV OHTXHO OD
PDUTXH «YROXH } HQ «WDEOLVVDQW m XQ GLDORJXH HQWUH OH SU«VHQW� OH SDVV« HW OH IXWXU } �� &HÚH ID©RQ
G§DSSU«KHQGHU OHV DUFKLYHV VH PDQLIHVWH FODLUHPHQW GDQV O§XQ GHV GHUQLHUV SURMHWV GH O§DJHQFH U«DOLV«
SRXU OH FRPSWH GH O§HQWUHSULVH /DYD]]D HQ OLHQ DYHF OD FU«DWLRQ G§XQH QRXYHOOH VWUXFWXUH PXV«DOH G«�
GL«H ¢ ODPDUTXH LWDOLHQQH� /§DYDQW�SUHPLªUH YLG«R � TXL SU«VHQWH OD QRXYHOOH SODWH�IRUPH GHV DUFKLYHV
KLVWRULTXHV QXP«ULTXHV /DYD]]D �$UFKLYLR VWRULFR GLJLWDOH /DYD]]D� G«PRQWUH FODLUHPHQW FRPPHQW OHV
FRPS«WHQFHV VS«FLDOLV«HV GDQV OH GRPDLQH GHV VFLHQFHV GH OD GRFXPHQWDWLRQ HW GH O§DUFKLYDJH RQW
WHQGDQFH ¢ LQW«JUHU HW VRXYHQW ¢ VH P¬OHU ¢ FH TXH OHV PHPEUHV GH 3URPHPRULD G«ILQLVVHQW HX[�
P¬PHV FRPPH JHVWLRQ GX EUDQG KHULWDJH� 'DQV FH FDV� HQ H¸HW� FH VRQW OHV P¬PHV DFWHXUV LPSOLTX«V
GDQV OHV SURF«G«V GH GRFXPHQWDWLRQ� QXP«ULVDWLRQ HW FU«DWLRQ GH O§DUFKLWHFWXUH HW GH O§LQWHUIDFH GH
OD SODWH�IRUPH TXL VRQW «JDOHPHQW UHVSRQVDEOHV GX SURFHVVXV GH PLVH HQ P«PRLUH IRUWHPHQW RULHQW«
YHUV GHV REMHFWLIV PDUNHWLQJ�

3DU DLOOHXUV� GDQV OD SHUVSHFWLYH GH O§KLVWRLUH GH O§HQWUHSULVH HW GH O§KLVWRLUH GX GHVLJQ �'DOOD 0XUD�
������ OHV SODWHV�IRUPHV G§DUFKLYDJH QXP«ULTXHV R¸UHQW GH QRXYHOOHV RSSRUWXQLW«V HQ WDQW TX§DJU«�
JDWHXUV GH GL¸«UHQWHV FROOHFWLRQV HW UHVVRXUFHV� 'DQV OHV WUDYDX[ TXH MH YLHQV G§«YRTXHU� MH PH VXLV
WURXY« IDFH ¢ GHV VLWXDWLRQV WUªV GL¸«UHQWHV SDU UDSSRUW DX[ IRQGV GRFXPHQWDLUHV H[LVWDQWV HW ¢ OHXU
QXP«ULVDWLRQ � DORUV TXH SRXU OH SUHPLHU FDV �PDUTXH $� OD QXP«ULVDWLRQ GHV DUFKLYHV «WDLW G«M¢ HQ�
WDP«H� GDQV OHV VHFRQG FDV �PDUTXH %�� XQ ULFKH FRUSXV GRFXPHQWDLUH «WDLW UDVVHPEO« DX VLªJH GH
O§DQFLHQQH HQWUHSULVH� GRQW O§LQYHQWDLUH� OH FDWDORJDJH HW OD QXP«ULVDWLRQ YRQW G«PDUUHU ¢ SU«VHQW�
(QILQ� SRXU OH WURLVLªPH FDV �PDUTXH &�� M§DL WUDYDLOO« HQ O§DEVHQFH WRWDOH GH UHVVRXUFHV GRFXPHQWDLUHV
LQWHUQHV� 'DQV OHV WURLV FDV� GHV UHVVRXUFHV SURYHQDQW GH FROOHFWLRQV SXEOLTXHV RX SULY«HV H[WHUQHV
RQW «W« FUXFLDOHV�

,O HVW ELHQ «YLGHPPHQW SRVVLEOH GH FRQVWUXLUH GHV EDVHV GH GRQQ«HV QXP«ULTXHV P¬PH HQ O§DE�
VHQFH G§XQ HVSDFH G§DUFKLYDJH LQVWLWXWLRQQDOLV«� FH TXL V§HVW U«FHPPHQW SURGXLW GDQV OH FDV GHV
JUDQGV PDJDVLQV LWDOLHQV /D 5LQDVFHQWH� GRQW OHV DUFKLYHV SK\VLTXHV VRQW SUHVTXH FRPSOªWHPHQW
SHUGXHV� /H SRUWDLO 5LQDVFHQWH $UFKLYHV �KWWSV���ZZZ�DUFKLYHV�ULQDVFHQWH�LW� GRQQH DFFªV ¢ XQ U«SHU�
WRLUH K«W«URJªQH GH GRFXPHQWV HW G§LPDJHV SURYHQDQW GH �� FROOHFWLRQV HW DUFKLYHV GL¸«UHQWHV� &HV
UHVVRXUFHV YRQW GHV UHFXHLOV DSSDUWHQDQW ¢ GHV LQVWLWXWLRQV SXEOLTXHV WHOV TXH PXV«HV HW XQLYHUVLW«V
DX[ DUFKLYHV SHUVRQQHOOHV GHV JUDSKLVWHV HW GHV SKRWRJUDSKHV TXL RQW WUDYDLOO« SRXU /D 5LQDVFHQWH
�9LQWL� ������ &RQ©X SRXU G«FOHQFKHU m XQH DFWLRQ FROOHFWLYH� JU¤FH ¢ OD FRQWULEXWLRQ G§HPSOR\«V� FRO�
ODERUDWHXUV� IRXUQLVVHXUV HW FOLHQWV } � GH O§HQWUHSULVH� OH VLWH D O§DPELWLRQ G§HQULFKLU FRQVWDPPHQW
VRQ FRQWHQX JU¤FH ¢ OD SDUWLFLSDWLRQ GH WRXV FHX[ TXL� GDQV OH SDVV«� RQW HX D¸DLUH ¢ /D 5LQDVFHQWH
HW FRQVHUYHQW GHV GRFXPHQWV VXU VRQ KLVWRLUH� &§HVW XQ FDV SDUWLFXOLªUHPHQW HPEO«PDWLTXH GH OD
WHQWDWLYH GH FRQVLG«UHU O§KLVWRLUH G§XQH HQWUHSULVH HQ WHUPHV GH P«PRLUH FROOHFWLYH� XQ DVSHFW TXL
DFTXLHUW XQH LPSRUWDQFH SDUWLFXOLªUH ORUVTXH F§HVW OD SXEOLFLW« HW OD FRPPXQLFDWLRQ GH O§HQWUHSULVH
TXL GHYLHQQHQW SDWULPRLQH�

9 G� +QKKmMB+�iBQM /ö2Mi`2T`Bb2 2M i�Mi [m2 T�i`BKQBM2 2i KûKQB`2

+QHH2+iBp2

'DQV OD SOXSDUW GHV FDV� OHV DUWHIDFWV GH OD FRPPXQLFDWLRQ G§HQWUHSULVH� HQ SDUWLFXOLHU FHX[ TXL
FRQFHUQHQW OH GRPDLQH GH OD SXEOLFLW«� QH VRQW SDV SU«GHVWLQ«V ¢ VXUYLYUH� /HV D¸LFKHV� OHV DQQRQFHV
GDQV OD SUHVVH� OHV HPEDOODJHV ¡ SRXU QH FLWHU TXH TXHOTXHV H[HPSOHV ¡ VRQW FU««V SRXU DFFRPSOLU XQH

�� KWWSV���ZZZ�SURPHPRULDJURXS�FRP� �SDJH FRQVXOW«H OH �� RFWREUH ������
�� ,YL�
�� 'LVSRQLEOH VXU KWWSV���YLPHR�FRP�����������
�� KWWSV���DUFKLYHV�ULQDVFHQWH�LW�LW�DERXW�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

PLVVLRQ ¢ FRXUW WHUPH HW QH V§DGUHVVHQW SDV DX[ J«Q«UDWLRQV ¢ YHQLU� &HSHQGDQW� LOV RQW OD SRVVLELOLW«
G§HQWUHU GDQV OHV HVSDFHV GH SHUPDQHQFH GHV LQVWLWXWLRQV SDWULPRQLDOHV� FRPPH F§HVW «YLGHQW GDQV
OH FDV GHV D¸LFKHV� GHYHQXHV WUªV W¶W REMHW GH SUDWLTXHV GH FROOHFWLRQ HW GH SDWULPRQLDOLVDWLRQ �'H
,XOLR� ���� � =PHOW\� ���� � ,VNLQ� ������

/HV HQWUHSULVHV HOOHV�P¬PHV RQW WUªV W¶W FRPSULV TXH OD FROODERUDWLRQ DYHF GHV D¸LFKLVWHV SRXYDLW
GHYHQLU XQPR\HQ SRXU REWHQLU XQH O«JLWLPLW« FXOWXUHOOH HW P¬PH SRXU FRQVWUXLUH XQH FROOHFWLRQ G§DU�
WHIDFWV SXEOLFLWDLUHV G§DXWHXUV� 8QH IRLV OHXU IRQFWLRQ FRPPHUFLDOH «SXLV«H� OHV FU«DWLRQV G§DUWLVWHV HW
LOOXVWUDWHXUV GHYLHQQHQW IDFLOHPHQW XQ m SDWULPRLQH } GH O§HQWUHSULVH HW FRQVWLWXHQW GHV «O«PHQWV�FO«
GDQV OH U«FLW GH VRQ KLVWRLUH� TXL� DXMRXUG§KXL� HVW VRXYHQW RUFKHVWU«H DX VHLQ GH Y«ULWDEOHV VWUXFWXUHV
PXV«DOHV� PDLV DXWUHIRLV «WDLW PLVH HQ VFªQH ¢ WUDYHUV OH ULWXHO GH OD m YLVLWH GH O§HQWUHSULVH } �0DU�
FKDQG� ���� �9LQWL� ������ 2Q SHXW OH FRQVWDWHU GHPDQLªUH WUªV FODLUH GDQV OHV SDJHV G§XQH SXEOLFDWLRQ
SURPRWLRQQHOOH GHV DQQ«HV ���� «GLW«H SDU OH VHUYLFH GH SXEOLFLW« GH OD PDUTXH $� UHS«U«H GDQV OH
FDGUH GH PHV UHFKHUFKHV� 'DQV OHV LOOXVWUDWLRQV GH FH OLYUH� FU««HV SDU XQ F«OªEUH JUDSKLVWH LWDOLHQ�
RQ SHXW REVHUYHU OHV D¸LFKHV H[SRV«HV m SRXU OH E«Q«ILFH GHV YLVLWHXUV } FRPPH GHV WDEOHDX[ m VXU
GHV VWDQGV }� WDQGLV TXH OH WH[WH H[SULPH OD ILHUW« GH O§HQWUHSULVH SRXU DYRLU PLV HQ SODFH XQH JDOHULH
GH m Y«ULWDEOHV �XYUHV G§DUW VLJQ«HV SDU OHV DUWLVWHV LWDOLHQV HW «WUDQJHUV OHV SOXV WDOHQWXHX[ } ��

'HSXLV OHXUV RULJLQHV� OHV D¸LFKHV SXEOLFLWDLUHV RQW «W« FRQVLG«U«HV ¢ OD IRLV FRPPH GHV RXWLOV
GH FRPPXQLFDWLRQ FRPPHUFLDOH HW GHV �XYUHV GH FU«DWLRQ G§HVSULW� 0DLV OHV SXEOLFLW«V GX SDVV«
VXUYLYHQW GDQV OH SU«VHQW HW VRQW VRXYHQW HQWU«HV GDQV GHV LQVWLWXWLRQV SDWULPRQLDOHV WHOOHV TXH
GHV ELEOLRWKªTXHV� GHV DUFKLYHV HW GHV PXV«HV SXEOLFV «JDOHPHQW SRXU GHV UDLVRQV LQG«SHQGDQWHV
GH OHXU YDOHXU KLVWRULFR�DUWLVWLTXH� ß§HOOHV VRLHQW SHX VSHFWDFXODLUHV� VDQV YDOHXU «FRQRPLTXH RX
IRUPHOOHPHQW SHX VRLJQ«HV� OHV SXEOLFLW«V GX SDVV« TXL VXUYLYHQW GDQV OH SU«VHQW VRQW FRQVLG«U«HV
FRPPH OHV WUDFHV G§XQ PRQGH VRFLDO� «FRQRPLTXH HW FXOWXUHO GLVSDUX HW RQW OH SRXYRLU G§«YRTXHU
GHV VRXYHQLUV HW GH J«Q«UHU GHV «PRWLRQV �'H ,XOLR HW 9LQWL� ������ /D FRPPXQLFDWLRQ G§HQWUHSULVH
HW GH PDUTXH VH FRQVWUXLW ¢ SDUWLU GH OD P«PRLUH FROOHFWLYH G§XQH VRFL«W«� 0DLV� XQH IRLV VD IRQFWLRQ
PDUFKDQGH G«VDFWLY«H� HOOH SHXW ¢ VRQ WRXU GHYHQLU SDUW GH OD P«PRLUH FROOHFWLYH GH OD VRFL«W« GDQV
ODTXHOOH HOOH D FLUFXO« �'H ,XOLR HW DO�� ���� � *UDQGL� ������ &§HVW YUDLVHPEODEOHPHQW HQ UDLVRQ GH FH
OLHQ DYHF OD P«PRLUH FROOHFWLYH TXH OHV DUWHIDFWV JUDSKLTXHV HW SXEOLFLWDLUHV GX SDVV« ¡ GHV SOXV UDUHV
HW SU«FLHX[ DX[ SOXV RUGLQDLUHV ¡ VRQW GHYHQXV GHV REMHWV GH FROOHFWLRQ GH SOXV HQ SOXV UHFKHUFK«V
SDU OHV DPDWHXUV GH WRXWHV VRUWHV�

'HV EORJV� GHV VLWHV HW GHV U«VHDX[ VRFLDX[ QXP«ULTXHV WHOV TXH SLQWHUHVW� IOLFNU RX HED\ HW G§DXWUHV
UHVVRXUFHV HQ OLJQH IRQG«HV VXU GHV FRQWHQXV J«Q«U«V SDU OHV XWLOLVDWHXUV RQW MRX« XQ U¶OH LPSRUWDQW
GDQV OHV WURLV UHFKHUFKHV TXH MH YLHQV GH G«FULUH� 8QH SDUWLH FRQVLG«UDEOH GH OD SURGXFWLRQ SXEOLFLWDLUH
GHV WURLV PDUTXHV VXU OHVTXHOOHV M§DL WUDYDLOO« HVW UDVVHPEO«H SDU OHV FROOHFWLRQQHXUV HW OHV DPDWHXUV
QRWDPPHQW HQ YHUWX GH OD YDOHXU P«PRULHOOH TX§LOV OXL DÚULEXHQW� RX GX PRLQV SRXU XQH YDOHXU
HVWK«WLTXH QRQ UHFRQQXH HW YDOLG«H SDU GHV LQVWLWXWLRQV SDWULPRQLDOHV RX GHV VDYRLUV VS«FLDOLV«V� -§DL
«WDEOL GH QRPEUHX[ «FKDQJHV DYHF GHV FROOHFWLRQQHXUV TXL RQW DSSRUW« XQH FRQWULEXWLRQ VLJQLILFDWLYH
¢ PHV UHFKHUFKHV QRQ VHXOHPHQW HQ PHÚDQW ¢ GLVSRVLWLRQ OHXUV PDW«ULDX[� PDLV DXVVL HQ WHUPHV GH
VDYRLUV VXU OHV HQWUHSULVHV HW VXU OHXU FRPPXQLFDWLRQ�

'H SOXV� FRPPH MH O§DL SX REVHUYHU DX FRXUV GH PHV UHFKHUFKHV� GH QRPEUHX[ FROOHFWLRQQHXUV
HW DPDWHXUV FRQVHUYHQW GH YLHLOOHV FDUWHV SRVWDOHV RX SKRWRJUDSKLHV TXL GRFXPHQWHQW OD SU«VHQFH
G§XQH PDUTXH GDQV OD VSKªUH SXEOLTXH HW GDQV O§HVSDFH XUEDLQ� 'HV LPDJHV G§HQVHLJQHV OXPLQHXVHV
DQFLHQQHV HW GL¸«UHQWHV VRUWHV GH OHÚUDJH XUEDLQ DERQGHQW GDQV GL¸«UHQWHV UHVVRXUFHV HQ OLJQH HW
U«VHDX[ VRFLDX[� 'HPRQ SRLQW GH YXH G§KLVWRULHQ� LO HVW WUªV LPSRUWDQW GH GRFXPHQWHU OD SU«VHQFH GHV
DUWHIDFWV JUDSKLTXHV HW SXEOLFLWDLUHV GDQV GHV HVSDFHV VRFLDX[ GLYHUV� /HV PDUTXHV VRQW «WURLWHPHQW
HQWUHP¬O«HV GDQV OHV WH[WXUHV GH OD YLH TXRWLGLHQQH HW HOOHV UHQWUHQW GDQV OD P«PRLUH FROOHFWLYH DXVVL
JU¤FH ¢ FHÚH SU«VHQFH J«Q«UDOLV«H�

�� 8QD YLVLWD Dt� �������� /D SXEOLFDWLRQ Q§HVW SDV DFWXHOOHPHQW GLVSRQLEOH SRXU OD FRQVXOWDWLRQ� 6D FRQVXOWDWLRQ QH VHUD
SRVVLEOH TX§DSUªV OD FRQFOXVLRQ GH OD UHFKHUFKH HW OD PLVH HQ SODFH GHV DUFKLYHV GH OD PDUTXH RXYHUWHV DX SXEOLF�
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/HV DUFKLYHV GH OD PDUTXH $ FRQWLHQQHQW SOXVLHXUV SKRWRJUDSKLHV G§HQVHLJQHV HW G§D¸LFKDJH GH
WRXWHV VRUWHV� GLVV«PLQ«HV GDQV GL¸«UHQWV HVSDFHV XUEDLQV GH SD\V HXURS«HQV HW DLOOHXUV GDQV OH
PRQGH� 'DQV FH FDV� LO VHUDLW HQYLVDJHDEOH GH ODQFHU XQ DSSHO ¢ GRFXPHQWV SRXU DMRXWHU ¢ FH FRUSXV
H[LVWDQW GHV SKRWRJUDSKLHV VLPLODLUHV FRQVHUY«HV SDU GHV FROOHFWLRQQHXUV HW GHV DPDWHXUV� $XVVL GDQV
OH FDV GHV PDUTXHV % HW &� LO VHUDLW SRVVLEOH GH UDVVHPEOHU GHV SKRWRV H[LVWDQWHV �GDQV OHV DUFKLYHV
HW FROOHFWLRQV G§DPDWHXUV� TXL VRQW SULVHV GDQV GL¸«UHQWHV YLOOHV� ¢ O§LQW«ULHXU GH EDUV� FDI«V HW OLHX[
GH UHQFRQWUH�

/D SUDWLTXH GX FURZGVRXUFLQJ DX PR\HQ GH O§DSSHO ¢ GRFXPHQWV� G«M¢ ODUJHPHQW H[S«ULPHQW«H
GDQV G§DXWUHV GRPDLQHV� SHXW FHUWDLQHPHQW FRQWULEXHU ¢ O§HQULFKLVVHPHQW GHV FROOHFWLRQV G§HQWUH�
SULVH� -H VXLV FRQYDLQFX TXH GDQV OHV FDV TXH MH YLHQV G§LOOXVWUHU� LO SHXW ¬WUH WUªV IUXFWXHX[ GH PREL�
OLVHU HW G§LPSOLTXHU GDQV OHV SURFHVVXV GH SDWULPRQLDOLVDWLRQ GHV SXEOLFV GL¸«UHQWV TXL� GH SOXVLHXUV
PDQLªUHV� RQW XQ OLHQ DYHF O§RUJDQLVDWLRQ RX OD PDUTXH� 0DLV SHXW�¬WUH DILQ GH PLHX[ FRPSUHQGUH
HW GH YDORULVHU OH FRW« P«PRULHO GH FH JHQUH GH GRFXPHQWV� HQFRUH SOXV XWLOH HW LQW«UHVVDQWH VHUDLW
OD WHQWDWLYH G§HQJDJHU OD U«IOH[LYLW« GH SXEOLFV �'D /DJH HW *HOOHUHDX� ����� WHOV TXH OHV DQFLHQV HP�
SOR\«V� OHV FROODERUDWHXUV HW OHV FROOHFWLRQQHXUV DPDWHXUV� HQ LQFRUSRUDQW OHXU SRLQW GH YXH GDQV OHV
DUFKLYHV QXP«ULTXHV� &HUWHV� LO HVW LPSRUWDQW G§HVTXLYHU OH ULVTXH TXH OH WUDYDLO JUDWXLW GHV DPDWHXUV
SXLVVH ¬WUH H[SORLW« SRXU OHV REMHFWLIV PDUNHWLQJ GHV HQWUHSULVHV� 'DQV FH VHFWHXU GH OD P«PRLUH
HW GH O§KLVWRLUH GHV PDUTXHV� OHV LPSOLFDWLRQV GH OD mPLVH DX WUDYDLO } GX FRQVRPPDWHXU �'XMDULHU�
����� VRQW HQFRUH SOXV G«OLFDWHV� '§DXWUH SDUW� XQH SOXV ODUJH SDUWLFLSDWLRQ GHV FRQVRPPDWHXUV� GHV
DPDWHXUV HW GHV SDVVLRQQ«V SRXUUDLW �VL HOOH HVW U«DOLV«H DYHF XQH FRQVFLHQFH GHV ULVTXHV LPSOLTX«V�
FRQWULEXHU ¢ VRXVWUDLUH OD P«GLDWLRQ GH OD P«PRLUH GHV PDUTXHV GX FRQWU¶OH VRXYHQW H[FOXVLI GHV
HQWUHSULVHV HOOHV�P¬PHV�

/D FRPPXQLFDWLRQ G§HQWUHSULVH HQ WDQW TX§REMHW SDWULPRQLDO HW P«PRULDO HVW XQ VXMHW LQW«UHV�
VDQW MXVWHPHQW HQ UDLVRQ GH VRQ VWDWXW FXOWXUHO FRPSOH[H� ¢ OD FURLV«H GHV LQW«U¬WV G§DFWHXUV TXL
VRQW DQLP«V SDU GHV PRWLYDWLRQV WUªV GL¸«UHQWHV � GHV HQWUHSULVHV HOOHV�P¬PHV HW GH OHXUV GLUHFWHXUV
PDUNHWLQJ� GHV SURIHVVLRQQHOV GH OD FRPPXQLFDWLRQ FRPPH OHV SXEOLFLWDLUHV HW OHV JUDSKLVWHV� GHV
FKHUFKHXUV HQ GLYHUVHV GLVFLSOLQHV GRQW OHV KLVWRULHQV FRPPH PRL� GHV SXEOLFV QRQ VS«FLDOLV«V WHOV
TXH OHV FROOHFWLRQQHXUV HW OHV DPDWHXUV�

(Q WDQW TXH SDWULPRLQH� OD SXEOLFLW« HW OD FRPPXQLFDWLRQ G§HQWUHSULVH QH VRQW SDV FRPSRV«HV
VHXOHPHQW G§m�XYUHV } D\DQW XQH YDOHXU DUWLVWLTXH HW FXOWXUHOOH UHFRQQXH SDU OHV VS«FLDOLVWHV� PDLV
DXVVL G§DUWHIDFWV HW GH WUDFHV GRFXPHQWDLUHV FDSDEOHV G§DFWLYHU FH TXH -DQ $VVPDQQ DSSHOOH OD mP«�
PRLUH FRPPXQLFDWLRQQHOOH } ������� XQH P«PRLUH QRQ LQVWLWXWLRQQHOOH HW QRQ IRUPDOLV«H� ,O V§DJLW
GRQF G§XQ SDWULPRLQH TXL D FHUWDLQHPHQW XQ FDUDFWªUH LQVWDEOH HW «YROXWLI � XQ SDWULPRLQH m HQ SUR�
MHW }� VRXYHQW FRQVLG«U« FRPPH XQH UHVVRXUFH ¢ U««ODERUHU HW UHPRGHOHU VXU OD EDVH GHV XUJHQFHV HW
GHV SULRULW«V GX SU«VHQW�

6HORQ PD SHUVSHFWLYH G§KLVWRULHQ TXL SUHQG SDUW DX SURFHVVXV GH SDWULPRQLDOLVDWLRQ HW GH PLVH HQ
P«PRLUH� MH FURLV TX§LO HVW Q«FHVVDLUH QRQ VHXOHPHQW GH WHQLU FRPSWH GH FH QLYHDX GH FRPSOH[LW« HW GH
IDLUH IDFH ¢ FHV FRQWUDGLFWLRQV� PDLV DXVVL G§HVVD\HU GH OHV LQW«JUHU GDQV OHV SURFHVVXV GH FRQFHSWLRQ
HW FRQVWUXFWLRQ GHV RXWLOV GH FRQVHUYDWLRQ� P«GLDWLRQ HW LQWHUSU«WDWLRQ�

_û7û`2M+2b

$VVPDQQ -� ������� m &RPPXQLFDWLYH DQG &XOWXUDO 0HPRU\ }� ,Q (UOO $�� 1¾QQLQJ $� �GLU��� 0HGLD DQG &XOWXUDO

0HPRU\� %HUOLQ�1HZ<RUN�:DOWHU GH *UX\WHU� S� ��������

%DOPHU -� 0� 7� ������� m &RUSRUDWH KHULWDJH� FRUSRUDWH KHULWDJH PDUNHWLQJ� DQG WRWDO FRUSRUDWH KHULWDJH FRPPX�

QLFDWLRQV �:KDW DUH WKH\":KDW RI WKHP" }� ,Q &RUSRUDWH &RPPXQLFDWLRQV � $Q ,QWHUQDWLRQDO -RXUQDO� YRO� ��� Qr ��

S� ��������

%DOPHU -� 0� 7� ������� )RXQGDWLRQV RI &RUSRUDWH +HULWDJH� /RQGUHV� 5RXWOHGJH�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRPPXQLFDWLRQ GgHQWUHSULVH HQWUH KLVWRLUH� SDWULPRLQH HW P«PRLUH��HOTXHV «WXGHV GH FDV HQ ,WDOLH

%LJDÚL *� ������� m /D VWRULD G§LPSUHVD LQ ,WDOLD ���������� 6DJJLR ELEOLRJUDILFR }� ,Q $UFKLYL H ,PSUHVH� YRO� ��

S� �������

%XOHJDWR )� ������� , PXVHL GgLPSUHVD� 'DOOH DUWL LQGXVWULDOL DO GHVLJQ� 5RPH� &DURFFL�

%XUGLFN $�� 'UXFNHU -�� /XQHQ�)HOG 3�� 3UHVQHU 7�� 6FKQDSS -� ������� 'LJLWDO +XPDQLWLHV� &DPEULGJH 0$� 7KH 0,7

3UHVV�

'D /DJH ��� *HOOHUHDX 0� ������� m 3URGXLUH GH OD FRQQDLVVDQFH DYHF OHV DPDWHXUV� /D UHFKHUFKH FRPPH GLVSRVLWLI

GH P«GLDWLRQ VRFLDOH HW FXOWXUHOOH }� ,Q 6FLHQFHV GH OD VRFL«W«� YRO� ��� S� ������

'DOOD 0XUD 0� ������� m (QWHULQJ 'LJLWDO 'HVLJQ +LVWRU\ }� ,Q %HQLQFDVD $�� &DPX¸R *�� 'DOOD 0XUD 0�� 8SPHLHU

&�� 9LQWL &� �GLU��� *UDSKLF 'HVLJQ � +LVWRU\ DQG 3UDFWLFH� %R]HQ� EX SUHVV� S� ��������

'H ,XOLR 6� ������� /gHW¢ GHO PDQLIHVWR� 6JXDUGL VXOOD SXEEOLFLW¢ IUDQFHVH GHO ;,; VHFROR� 0LODQ� )UDQFR$QJHOL�

'H ,XOLR 6�� &KHYU\�3«ED\OH (�� /HRQH )� ������� m'DL PXUL DJOL VFKHUPL � OD YLWD GLJLWDOH GHJOL DUWHIDÚL SXEEOLFL�

WDUL }� ,Q0HGLDVFDSHV -RXUQDO� YRO� �� S� �������� 'LVSRQLEOH VXU KWWS���RMV�XQLURPD��LW�LQGH[�SKS�PHGLDVFDSHV�DU

WLFOH�YLHZ������ �SDJH FRQVXOW«H OH �� RFWREUH ������

'H ,XOLR 6�� 9LQWL &� ������� m 8WLOLVHU HW U«DFWXDOLVHU OD SXEOLFLW« GX SDVV« � XQH PXOWLSOLFLW« G§DFWHXUV }� ,QWURGXF�

WLRQ� ,Q 'H ,XOLR 6�� 9LQWL &� �GLU��� �WXGHV GH FRPPXQLFDWLRQ �'RVVLHU WK«PDWLTXH m /D SXEOLFLW« TXL UHVWH � XVDJHV

HW U«DFWXDOLVDWLRQV GHV DUWHIDFWV SXEOLFLWDLUHV GX SDVV« }�� YRO� ��� ¢ SDUD°WUH�

'XMDULHU 0��$� ������� /H WUDYDLO GX FRQVRPPDWHXU� 'H 0F'R ¢ H%D\ � FRPPHQW QRXV FRSURGXLVRQV FH TXH QRXV

DFKHWRQV� 3DULV� /D '«FRXYHUWH�

)RQGD]LRQH 3LUHOOL �GLU�� ������� /D SXEEOLFLW¢ FRQ OD 3 PDLXVFROD � OD FRPXQLFD]LRQH YLVLYD 3LUHOOL WUD GHVLJQ GgDXWRUH

H FDPSDJQH JOREDOL� DQQL 6H�DQWD�'XHPLOD� 0DQWRYD� &RUUDLQL�

*UDQGL 5� ������� m 3XEEOLFLW¢ H PHPRULD }� ,Q $JD]]L (�� )RUWXQDWL 9� �GLU��� 0HPRULD H VDSHUL� 3HUFRUVL WUDQVGLVFL�

SOLQDUL� 5RPH� 0HOWHPL� S� ��������

*X¸H\ (� ������� 5HWUR� 7KH FXOWXUH RI UHYLYDO� /RQGUHV� 5HDNWLRQ %RRNV�

+HLQLFK 1� ������� /D IDEULTXH GX SDWULPRLQH � m'H OD FDWK«GUDOH ¢ OD SHWLWH FXLOOªUH }� 3DULV� 0DLVRQ GHV 6FLHQFHV

GH O§+RPPH�

+HQULRQ )� +� .�� 3DUNLQ $� ������� 'HVLJQ FRRUGLQDWLRQ DQG &RUSRUDWH LPDJH� /RQGUHV� 6WXGLR 9LVWD�

,VNLQ 5� ������� 7KH SRVWHU DUW� $GYHUWLVLQJ� GHVLJQ� DQG FROOHFWLQJ� ����Va����V� +DQRYHU� 'DUWPRXWK &ROOHJH 3UHVV�

/HUSROG /�� 5DYDVL '�� 9DQ 5HNRP -� ������� ,GHQWLW\� LPDJH DQG FRUSRUDWH PXVHXPV� /RQGUHV� 1HZ<RUN� 5RXWOHGJH�

0DUFKDQG 5� ������� &UHDWLQJ WKH &RUSRUDWH 6RXO � 7KH 5LVH RI 3XEOLF 5HODWLRQV DQG &RUSRUDWH ,PDJHU\ LQ $PHULFDQ

%LJ %XVLQHVV� 2DNODQG� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

0DUWL &� ������� m+DULER FKH] OHV0XVHV � OD WHQWDWLRQ SDWULPRQLDOH�ßDQG OHV PDUTXHV GHYLHQQHQW GHV PXV«HV }�

,Q 5HJRXUG 0� �GLU��� /D VWUDW«JLH GH PDUTXH GDQV OgDXGLRYLVXHO� 3DULV� /§+DUPDÚDQ� S� ��������

0RQWHPDJJL 0�� 6HYHULQR )� �������+HULWDJH PDUNHWLQJ� /D VWRULD GHOOgLPSUHVD LWDOLDQD FRPH YDQWDJJLR FRPSHWLWLYR�

0LODQ� )UDQFR$QJHOL�

1RUD 3� �GLU�� ����� >����@�� /HV /LHX[ GH P«PRLUH� 3DULV� *DOOLPDUG�

2OLQV:� ������� 2Q %UDQG� /RQGUHV� 7KDPHV 	 +XGVRQ�

3R\QRU 5� ������� 1R PRUH UXOHV� *UDSKLF GHVLJQ DQG SRVWPRGHUQLVP� /RQGUHV� /DXUHQFH .LQJ 3XE�

5H\QROGV 6� ������� 5HWURPDQLD � 3RS &XOWXUHgV $GGLFWLRQ WR ,WV 2ZQ 3DVW� 1HZ <RUN� )DUUDU 6WUDXV 	 *LURX[�

5LYLH]]R $�� *DURIDQR $�� 1DSROLWDQR 0� 5� ������� m ª,O WHPSR ª OR VSHFFKLR GHOO§HWHUQLW¢«� 6WUDWHJLH H VWUXPHQWL

GL KHULWDJH PDUNHWLQJ QHOOH LPSUHVH ORQJHYH LWDOLDQH }� ,Q ,O FDSLWDOH FXOWXUDOH� YRO� ;,,,� S� ��������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&DUOR 9LQWL

6DYDJH -� ������� m 7KH DJH RI SOXQGHU }� ,Q 7KH )DFH� YRO� ��� S� ������

6WDGOHU &� ������� (QGXULQJ VXFFHVV � ZKDW ZH FDQ OHDUQ IURP WKH KLVWRU\ RI RXWVWDQGLQJ FRUSRUDWLRQV� 6WDQGIRUG�

6WDQGIRUG 8QLYHUVLW\ 3UHVV�

7DVVHO -� ������� mßH IDLW�RQ GX SDVV« GDQV OHV RUJDQLVDWLRQV" }� ,Q 6RFLRORJLHV 3UDWLTXHV� YRO� ��� S� �����

7KH 6WRQH 7ZLQV ����� >����@�� /RJR 5�,�3� � $ &RPPHPRUDWLRQ RI 'HDG /RJRW\SHV� $PVWHUGDP� %,6 3XEOLVKHUV�

8UGH 0�� *UH\VHU 6� $�� %DOPHU -� 0� 7� ������� m &RUSRUDWH EUDQGV ZLWK D KHULWDJH }� ,Q -RXUQDO RI %UDQG 0DQDJH�

PHQW� YRO� �� S� �����

9LQWL &� ������� *OL DQQL GHOOR VWLOH LQGXVWULDOH� 9HQLVH� 0DUVLOLR�

9LQWL &� ������� m 8Q DUFKLYLR GLJLWDOH H GXH PRVWUH SHU FHOHEUDUH �OD� 5LQDVFHQWH }� ,Q %XOHJDWR )�� 'DOOD 0XUD 0��

5LFFLQL 5�� 9LQWL &� �GLU��� $LV'HVLJQ� 6WRULD H 5LFHUFKH �6WRULH GL GHVLJQ DÚUDYHUVR H GDOOH IRQWL�� YRO� ��� 'LVSRQLEOH

VXU KWWS���ZZZ�DLVGHVLJQ�RUJ�DLVG�VWRULH�GHVLJQ�GDOOH�IRQWL �SDJH FRQVXOW«H OH �� RFWREUH ������

=PHOW\ 1��+� ������� /gDnLFKH LOOXVWU«H DX WHPSV GH OgDnLFKRPDQLH ������������ 3DULV� 0DUH 0DUWLQ�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'HV UXLQHV QXP«ULTXHV

5X¯QDV GLJLWDLV

'LJLWDO UXLQV

0LODG 'RXHLKL

8QLYHUVLW« 3DULV�6RUERQQH� &KDLUH GgKXPDQLVPH QXP«ULTXH
PLODG�GRXHLKL#SURWRQPDLO�FRP

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��





'HX[LªPH SDUWLH

/H UDSSRUW DX WHPSV GDQV O�RUJDQLVDWLRQ GHV VDYRLUV
$ UHOD©¥R FRP R WHPSR QD RUJDQL]D©¥R GRV VDEHUHV





�SLVW«PRORJLH�V� HW P«PRLUH � O�H[HPSOH GHV FRQFHSWV
GRFXPHQW HW V\VWªPH G�LQIRUPDWLRQ
(SLVWHPRORJLD�V� H PHPµULD� R H[HPSOR GRV FRQFHLWRV GRFXPHQWR H VLVWHPD GH LQIRUPD©¥R

(SLVWHPRORJ\ DQG PHPRU\� WKH H[DPSOH RI WKH FRQFHSWV GRFXPHQW DQG LQIRUPDWLRQ V\VWHP

&«FLOH *DUGLªV� � 6\OYLH 0DUFLVHW�6RJQRV� � /DXUHQW (VFDQGH� � ,VDEHOOH &RXWXULHU�

�8QLYHUVLW« GH 7RXORXVH HW (16)($� 805 0$ ��� a ()76
^FHFLOH�JDUGLHV�V\OYLH�VRJQRV`#HGXFDJUL�IU

�*$3 GRFXPHQWDWLRQ� (16)($
^ODXUHQW�HVFDQGH�LVDEHOOH�FRXWXULHU`#HGXFDJUL�IU

5«VXP«
$SSURFKH «SLVW«PRORJLTXH HW UHFKHUFKH FROODERUDWLYH DXWRXU GHV FRQFHSWV GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ SUHQDQW OHV WUDFHV
G§REMHWV HQVHLJQ«V FRPPH DFFªV ¢ OD P«PRULVDWLRQ HW ¢ O§DUFKLYDJH GHV DFWLYLW«V GH P«GLDWLRQ� ([SORUDWLRQ HW RXYHUWXUH GX OLHQ
VDYRLUV�FRQFHSWV HQ WHUPHV GH FRQVHUYDWLRQ� G§HQUHJLVWUHPHQW� GH UDSSRUW DX WHPSV� GH GRFXPHQWDWLRQ GHV «Y«QHPHQWV HW GH
FRQQDLVVDQFH�
0RWV�FO«V � «SLVW«PRORJLH� GRFXPHQW� V\VWªPH G§LQIRUPDWLRQ� P«PRLUH� P«GLDWLRQ�

5HVXPR
7UDWD�VH GH XPD DERUGDJHP HSLVWHPROµJLFD H GH XPD SHVTXLVD FRODERUDWLYD HP WRUQR GRV FRQFHLWRV GH GRFXPHQWR H GH VLVWHPD
GH LQIRUPD©¥R REVHUYDQGR RV WUD©RV GRV REMHWRV GH SU£WLFDV GH HQVLQR FRPR DFHVVR ¢ PHPRUL]D©¥R H DR DUTXLYDPHQWR GDV
DWLYLGDGHV GHPHGLD©¥R� )D]�VH D H[SORUD©¥R H D DEHUWXUD GD UHOD©¥R HQWUH VDERUHV�FRQFHLWRV HP WHUPR GH FRQVHUYD©¥R� GH UHJLVWUR�
GH GHOLQHDPHQWR GR WHPSR� GH GRFXPHQWD©¥R GH HYHQWRV H GH FRQKHFLPHQWR�
3DODYUDV�FKDYH� HSLVWHPRORJLD� GRFXPHQWR� VLVWHPD GH LQIRUPD©¥R� PHPµULD� PHGLD©¥R�

$EVWUDFW
(SLVWHPRORJLFDO DSSURDFK DQG GHVLJQ�EDVHG UHVHDUFK DURXQG WKH FRQFHSWV GRFXPHQW DQG LQIRUPDWLRQ V\VWHP WDNLQJ WKH WUDFNV
RI REMHFWV WDXJKW DV DFFHVV WR WKH PHPRUL]DWLRQ DQG WR WKH DUFKLYLQJ RI WKH DFWLYLWLHV RI PHGLDWLRQ� ([SORUDWLRQ DQG RSHQLQJ RI
WKH OLQN NQRZOHGJHV � FRQFHSWV LQ WHUPV RI SUHVHUYDWLRQ� UHFRUGLQJ� WHPSRUDO GLPHQVLRQ� GRFXPHQWDWLRQ RI WKH HYHQWV DQG WKH
NQRZOHGJH�
.H\ZRUGV� HSLVWHPRORJ\� GRFXPHQW� LQIRUPDWLRQ V\VWHP� PHPRU\� PHGLDWLRQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&«FLOH *DUGLªV� 6\OYLH 0DUFLVHW�6RJQRV� /DXUHQW (VFDQGH� ,VDEHOOH &RXWXULHU

R AMi`Q/m+iBQM 2i T`Q#HûK�iB[m2

,O HVW J«Q«UDOHPHQW DGPLV TXH O§«SLVW«PRORJLH DSSURFKH OHV IRQGHPHQWV� P«WKRGHV� REMHWV HW ILQD�
OLW«V G§XQH VFLHQFH� FRPPH m GLVFRXUV VXU OD VFLHQFH }� /D WK«RULH VFLHQWLILTXH� HQVHPEOH RUJDQLV« HW
FRK«UHQW G§LG«HV UHSRVDQW VXU XQH FRQVWUXFWLRQ «SLVW«PRORJLTXH� FRQFHUQH XQ GRPDLQH SDUWLFXOLHU
GH FRQQDLVVDQFHV LQW«JUDQW GHV FDGUHV FRQFHSWXHOV RUJDQLV«V DXWRXU GH SULQFLSHV IRQGDPHQWDX[ VXL�
YDQW OHV FRXUDQWV HW OHV SDUDGLJPHV FKRLVLV GDQV OH FKDPS VFLHQWLILTXH FRQFHUQ«� /§«SLVW«PRORJLH IDLW
DLQVL REMHW GH FRQQDLVVDQFH QRV PDQLªUHV GH FRQQD°WUH �)RXUH]� ������ $ÚHQWLYH ¢ OD FRQQDLVVDQFH�
O§«SLVW«PRORJLH GHV VFLHQFHV UHQYRLH VHORQ /H 0RLJQH ������ ¢ WURLV JUDQGHV TXHVWLRQV � G«ILQLWLRQ GH
OD FRQQDLVVDQFH� PDQLªUH GRQW HOOH HVW FRQVWLWX«H HW DSSU«FLDWLRQ GH VD YDOHXU RX YDOLGLW«�

2U� FH WUDYDLO G§DSSURIRQGLVVHPHQW FRQFHSWXHO HVW VRXYHQW RFFXOW« GDQV OHV IRUPDWLRQV ¢ YLV«H SUR�
IHVVLRQQHOOH HQ LQIRUPDWLRQ�GRFXPHQWDWLRQ DPHQDQW DX FRQVWDW G§XQ DQFUDJH VFLHQWLILTXH PRXYDQW
GHV SUDWLTXHV �&RX]LQHW HW *DUGLªV� ����� DORUV P¬PH TXH FHV SURIHVVLRQQHOV �SURIHVVHXUV�GRFXPHQ�
WDOLVWHV� HQVHLJQHQW GHV QRWLRQV U«I«UDQW ¢ FHV FRQFHSWV IRQGDPHQWDX[� 'DQV FH FRQWH[WH QRXV DYRQV
PHQ« GHV WUDYDX[ DYHF XQ JURXSH GH SURIHVVHXUV�GRFXPHQWDOLVWHV VHORQ XQH UHFKHUFKH FROODERUD�
WLYH �0DUFLVHW�6RJQRV� ����� QRXV FRQGXLVDQW ¢ SURGXLUH XQH U«IOH[LRQ VXU OHV FRQFHSWV LQIRUPDWLRQ�
GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ� &H JURXSH� ¢ SDUWLU G§XQH V«OHFWLRQ GH FRQFHSWV ¢ OD IRLV MX�
J«V IRQGDWHXUV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ HW SUHVFULWV SRXU OHXU HQVHLJQHPHQW SURSRVDQW XQH
DSSURFKH ¢ OD IRLV «W\PRORJLTXH� KLVWRULTXH� FULWLTXH HW U«IOH[LYH D GRQQ« OLHX GDQV XQ GHX[LªPH
WHPSV ¢ XQ RXYUDJH S«GDJRJLTXH FROOHFWLI �*DUGLªV� ������ &H WUDYDLO GH WUDQVIHUW UHIOªWH XQ FKRL[ GH
O§RUGUH GH OD WK«RULVDWLRQ FRQWULEXDQW ¢ O§RS«UDWLRQQDOLW« GHV UHFKHUFKHV� WUDQVSRVDEOHV VXU OH WHUUDLQ
GH O§DFWLYLW« SURIHVVLRQQHOOH HW SDUWLFXOLªUHPHQW GDQV OH GRPDLQH GH O§HQVHLJQHPHQW VHFRQGDLUH� /HV
FRQFHSWV UHWHQXV SUHQQHQW VHQV GDQV OH UDSSRUW FRQVWUXLW DYHF OHV DXWUHV GDQV XQH VRUWH GH U«WLFXOD�
ULW« V«PDQWLTXH� 6§DJLVVDQW GH SURGXLUH GHV FRQQDLVVDQFHV ¢ WUDYHUV OD FLUFRQVFULSWLRQ GHV FRQGLWLRQV
GDQV OHVTXHOOHV FHV FRQFHSWV SHQVHQW m VHUYLU } HQ UHOHYDQW OHV OLHQV TXL OHV XQLVVHQW� QRWUH DPELWLRQ
HVW GH SURSRVHU GHV RXWLOV LQWHOOHFWXHOV SRXU LQWHUSU«WHU� GRQQHU GX VHQV PDLV DXVVL SRXU SHQVHU GHV
DFWHV HW IRQGHU OD SUDWLTXH� VRXV�HQWHQGDQW XQH FHUWDLQH YLVLRQ GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ� 8Q
FRQFHSW HVW FRQFHSW ORUVTX§LO HVW IRUPXO«� H[SOLFLW«� UHSU«VHQW« HW TX§LO HVW FRQVWUXLW SDU XQ SURFHVVXV
G§DEVWUDFWLRQ SHUPHÚDQW GHV SU«GLFWLRQV� m 3RXU TX§LO \ DLW FRQFHSW� LO IDXW TXH FHOXL�FL VRLW DX PL�
QLPXP H[SOLFLW« SDU XQ RX SOXVLHXUV VLJQLILDQWV� 6§LO Q§\ D SDV GH VLJQLILDQWV� OH FRQFHSW QH SHXW ¬WUH
QL G«EDÚX VRFLDOHPHQW� QL P¬PH IDLUH O§REMHW G§XQH G«VLJQDWLRQ FRPPXQH QRQ DPELJX­ >´@ } �9HU�
JQDXG� ������ 'H P¬PH� OHV FRQFHSWV IRUPHOV VH G«ILQLVVHQW GDQV OHXUV UHODWLRQV DYHF OHV DXWUHV HQ VH
G«WDFKDQW QHÚHPHQW GH O§H[S«ULHQFH� 8QH GL¸«UHQFLDWLRQ HVW IDLWH «JDOHPHQW HQWUH FRQFHSWV TXRWL�
GLHQV HW FRQFHSWV VFLHQWLILTXHV �9\JRWVNL� ������ /HV SUHPLHUV UHOHYDQW G§XQH H[S«ULHQFH VSRQWDQ«H HW
QRQ RUJDQLV«H HW OHV VHFRQGV G§XQH DFWLRQ ILQDOLV«H HW LQWHQWLRQQHOOH� 5HWHQDQW FHV GHUQLHUV� O§DSSU«�
KHQVLRQ «SLVW«PRORJLTXH GX SK«QRPªQH G§«WXGH�HQVHLJQHPHQW HQ WDQW TX§RUJDQLVDWLRQ V\VW«PD�
WLTXH HW P«GLDWLRQ DVVXU«H SDU FHUWDLQV REMHWV G§HQVHLJQHPHQW ¡ OHV FRQFHSWV GRFXPHQW HW V\VWªPH
G§LQIRUPDWLRQ ¡ GHPDQGH ¢ ¬WUH FUHXV«H� /HV WUDFHV UHODWLYHV ¢ FHV REMHWV HQVHLJQ«V HQ LQIRUPDWLRQ�
GRFXPHQWDWLRQ R¸UHQW XQ DFFªV SULYLO«JL« ¢ OD P«PRULVDWLRQ HW ¢ O§DUFKLYDJH GH FHV SURFHVVXV GH
P«GLDWLRQ�

3DUWDQW GH FH WUDYDLO WK«RULTXH� QRXV DYRQV HQYLVDJ« OH UDSSRUW HQWUH «SLVW«PRORJLH� VDYRLU HW SUD�
WLTXHV SURIHVVLRQQHOOHV HQ UHSHQVDQW O§DUWLFXODWLRQ LQWHUQH HQWUH DFWLRQ GLGDFWLTXH HW FRQQDLVVDQFHV
SURIHVVLRQQHOOHV HQ OLHQ DYHF OHV VDYRLUV HQVHLJQ«V� &H IDLVDQW QRXV YLVRQV XQ FHUWDLQ UDSSRUW DX[
VDYRLUV SURIHVVLRQQHOV DX UHJDUG GH O§«SLVW«PRORJLH SUDWLTXH SURIHVVHXU�«OªYH FRPPH OH UDSSRUW DX[
VDYRLUV ¢ HQVHLJQHU� HQ WDQW TX§«SLVW«PRORJLH VFRODLUH� &HV GHX[ G«PDUFKHV FRQYRTXHQW OD QRWLRQ GH
P«PRLUH SDU O§H[SORUDWLRQ H¸HFWX«H GHV FRQFHSWV GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ SHUPHÚDQW
G§DERUGHU OD TXHVWLRQ GH OD FRQVHUYDWLRQ� GH O§HQUHJLVWUHPHQW� GX UDSSRUW DX WHPSV� GH OD GRFX�
PHQWDWLRQ GHV «Y«QHPHQWV HW GH OD FRQQDLVVDQFH� &HÚH DQDO\VH GH FRQWHQX G§XQ GRFXPHQW DUWLFXOH
SOXVLHXUV TXHVWLRQV GH UHFKHUFKH� &RPPHQW UHQGUH FRPSWH HW GRFXPHQWHU OH UDSSRUW DX[ VDYRLUV
GHV SURIHVVLRQQHOV ¢ SDUWLU G§XQH G«PDUFKH «SLVW«PRORJLTXH HW DYHF TXHOOHV WUDFHV GH FRQVHUYDWLRQ"

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



�SLVW«PRORJLH�V� HW P«PRLUH

ß§HVW FH TXL IDLW VHQV HW OLHQ� GX SRLQW GH YXH GHV VDYRLUV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ V«OHF�
WLRQQ«V� DYHF OD P«PRLUH ORUVTXH QRXV LQWHUURJHRQV OHV UDSSRUWV HQWUH O§«SLVW«PRORJLH GHV VDYRLUV HW
O§«SLVW«PRORJLH SUDWLTXH GHV HQVHLJQDQWV "
1RXV H[SRVRQV WRXW G§DERUG O§DSSURFKH «SLVW«PRORJLTXH GHV QRWLRQV GH GRFXPHQW HW V\VWªPH

G§LQIRUPDWLRQ� SXLV G§XQ SRLQW GH YXH P«WKRGRORJLTXH QRXV DQDO\VRQV OHXU PLVH HQ P«PRLUH DX
WUDYHUV G§XQH IRUPDOLVDWLRQ SDUWLFXOLªUH GDQV XQ RXYUDJH FROOHFWLI ¢ GHVWLQDWLRQ GHV SURIHVVLRQQHOV�
1RXV SU«VHQWRQV GHV H[WUDLWV GH U«VXOWDWV GRQW O§DQDO\VH G«FOLQ«H DXWRXU G§XQH WULSOH PLVH HQ P«�
PRLUH VHORQ XQH DSSURFKH «SLVW«PRORJLTXH� FRQFHSWXHOOH HW GLGDFWLTXH RXYUH GHV SLVWHV GH GLVFXVVLRQ
HQ WHUPHV GH P«GLDWLRQ GH VDYRLUV S«UHQQHV� VFLHQWLILTXHV FRPPH SURIHVVLRQQHOV�

k �TT`Q+?2 ûTBbiûKQHQ;B[m2 /2b +QM+2Tib /Q+mK2Mi 2i bvbi�K2

/öBM7Q`K�iBQM

/D FDUDFW«ULVDWLRQ GHV DÚULEXWV HW IRQFWLRQV FRPPH O§LGHQWLILFDWLRQ GHV UHSU«VHQWDWLRQV ODQJD�
JLªUHV HW V\PEROLTXHV GHV FRQFHSWV GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ VH QRXUULVVHQW GH OD GLPHQ�
VLRQ SRO\VFRSLTXH � GX FRQFHSW LQIRUPDWLRQ �0RULQ� ����� DX VHQV R» LOV HQWUHWLHQQHQW� GH P¬PH
TX§DYHF OHV FRQFHSWV GH FRQQDLVVDQFH HW GH VDYRLU� GHV OLHQV G§LQWHUG«SHQGDQFH �*DUGLªV� ������ &HV
OLHQV VXJJªUHQW XQH H[SORUDWLRQ GH OHXU XQLYHUV RUJDQLV« OL«H ¢ XQH DSSURFKH V\VW«PLTXH ¡ GX PRLQV
«SLVW«PRORJLTXH ¡� TXH QRXV DYRQV PHQ«H HQ SU«FLVDQW TXHOTXHV�XQHV GH OHXUV GLPHQVLRQV �*DU�
GLªV HW 9HQWXULQL� ���� � 6RJQRV ������ 1RXV UHSUHQRQV LFL FHOOHV TXL LQW«UHVVHQW SOXV SU«FLV«PHQW
OH GRFXPHQW HW OH V\VWªPH G§LQIRUPDWLRQ GDQV OHXU UDSSRUW ¢ OD P«PRLUH YLVDQW ¢ GRFXPHQWHU OHV
VDYRLUV�
/D SUHPLªUH GLPHQVLRQ LGHQWLIL«H HVW PDW«ULHOOH �(VFDUSLW� ���� � 0H\ULDW� ������ OL«H DX[ QRWLRQV

G§H[WHQVLYLW« �2WOHW� ���� � %ULHW� ����� HW GH VWDELOLW« GX GRFXPHQW� /§«FULWXUH D\DQW SHUPLV GH U«�
SRQGUH DX SUREOªPH GH QRQ V\QFKURQLH HW GH QRQ VWDELOLW« GX SURGXLW GH OD SDUROH� OH GRFXPHQW SHU�
PHW OD VWDELOLVDWLRQ GH O§LQIRUPDWLRQ� ,O HVW DORUV m XQ REMHW LQIRUPDWLRQQHO >´@ GRX« G§XQH GRXEOH
LQG«SHQGDQFH SDU UDSSRUW DX WHPSV � V\QFKURQLH HW VWDELOLW« } �(VFDUSLW� ������ /H GRFXPHQW HVW XQ
VXSSRUW G§LQIRUPDWLRQ XWLOLV« G§XQH ID©RQ SDUWLFXOLªUH� G«ILQLH QRQ VHXOHPHQW SDU GHV FDUDFW«ULV�
WLTXHV PDW«ULHOOHV� PDLV DXVVL SDU GHV IRUPHV G§H[SUHVVLRQ HW GHV XVDJHV FXOWXUHOV� (Q WDQW TX§REMHW�
LO SHXW ¬WUH XWLOLV«� FODVV« HW PDQLSXO«� &KHUFKDQW OD PLVH HQ YLVLELOLW« GHV LQIRUPDWLRQV� HW VHORQ
2WOHW ������ OH V\VWªPH G§LQIRUPDWLRQ HVW SURGXFWHXU GH FRQQDLVVDQFHV� 6L OH V\VWªPH G§LQIRUPDWLRQ
U«SRQG ¢ GHV REMHFWLIV GH JHVWLRQ GH O§LQIRUPDWLRQ HW GHV GRFXPHQWV GDQV GHV SURFHVVXV FRPPXQLFD�
WLRQQHOV� FHV GHUQLHUV VXSSRVHQW G§DVVRFLHU ¢ O§DFWLRQ XQH U«IOH[LRQ VXU VRQ RUJDQLVDWLRQ� /D VHFRQGH
GLPHQVLRQ HVW FRPPXQLFDWLRQQHOOH� DX VHQV R» OH GRFXPHQW� REMHW LQIRUPDWLRQQHO ¢ YLV«H FRPPX�
QLFDWLRQQHOOH �0H\ULDW� ����� HQWUHWLHQW m XQH UHODWLRQ TXDWHUQDLUH DV\QFKURQH HQWUH XQ DXWHXU� XQ
GLVFRXUV� XQ VXSSRUW HW XQ OHFWHXU } �0HW]JHU HW /DOOLFK�%RLGLQ� ������ 8QH WURLVLªPH GLPHQVLRQ UH�
OªYH GH VRQ XWLOLW« VRFLDOH LQK«UHQWH DX[ DVSHFWV WHFKQLTXHV HW FRJQLWLIV HW FRQFHUQH VHV XVDJHV � WRXW
REMHW HVW XQ GRFXPHQW RX SHXW OH GHYHQLU� VL HW VHXOHPHQW V§LO SHUPHW OD WUDQVPLVVLRQ G§XQH LQIRUPD�
WLRQ� XQ PHVVDJH D\DQW XQ VHQV SRXU FHOXL TXL O§«PHW FRPPH SRXU FHOXL TXL OH UH©RLW � m WRXW REMHW
SHXW GHYHQLU XQ GRFXPHQW� F§HVW�¢�GLUH O§REMHW G§XQH UHFKHUFKH } FDU F§HVW m O§XWLOLVDWHXU� OH U«FHSWHXU
GX PHVVDJH� TXL IDLW OH GRFXPHQW } �0H\ULDW� ���� � %ULHW� ������ 3DUDOOªOHPHQW ¢ O§LQIRUPDWLRQ GLWH
m ODWHQWH } GDQV OD VLWXDWLRQ LGHQWLTXH� DYDQW FHÚH DFWLYDWLRQ� OH GRFXPHQW HVW XQ m VXSSRUW GRU�
PDQW } �0H\ULDW� ����� �� &HÚH GLPHQVLRQ UHMRLQW DLQVL OD GLPHQVLRQ VRFLRFRJQLWLYH GH O§LQIRUPDWLRQ�
&RPPH OH GRFXPHQW ODLVVH XQH WUDFH SHUPHÚDQW UHSURGXFWLRQ HWPXOWLSOLFDWLRQ GHV XVDJHV �(VFDUSLW�
������ OH V\VWªPH G§LQIRUPDWLRQ HVW m FRQ©X SRXU XQ XVDJH HW SRUWHXU GH FHUWDLQV VDYRLUV LPSOLFLWHV�
TXL QH VRQW SDV Q«FHVVDLUHPHQW SDUWDJ«V SDU OHV GLYHUV SXEOLFV � FHÚH ªPLVH ¢ GLVSRVLWLRQ« VXSSRVH
WRXMRXUV XQH SURSRVLWLRQ FRPPXQLFDWLRQQHOOH� UHSRVDQW VXU XQH FRQFHSWLRQ GH FHX[ ¢ TXL HOOH HVW

�� (OOH UHQYRLH DX FRQFHSW TXL� FRPPH OH YHUUH D\DQW SOXVLHXUV IDFHÚHV� PXOWLSOLH O§LPDJH GHV REMHWV�
�� 5«I«UDQW DX GRFXPHQW SDU LQWHQWLRQ RX SDU DÚULEXWLRQ �0H\ULDW� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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GHVWLQ«H� HW SURSRVDQW GHV REMHWV GDQV XQ FHUWDLQ W\SH GH ORJLTXH G§DSSURSULDWLRQ } �-HDQQHUHW� ������
&§HVW TXH m OD FRPPXQLFDWLRQ VXSSRVH XQH RUJDQLVDWLRQ� UHSRVH VXU GHV UHVVRXUFHV PDW«ULHOOHV� HQ�
JDJH GHV VDYRLUV IDLUH WHFKQLTXHV� G«ILQLW GHV FDGUHV SRXU O§LQWHUYHQWLRQ HW O§H[SUHVVLRQ } �-HDQQHUHW�
������ $LQVL� XQ V\VWªPH G§LQIRUPDWLRQ HVW XQ GLVSRVLWLI FRJQLWLI SRUWHXU G§LQIRUPDWLRQV GRUPDQWHV�
WUDQVIRUPDEOHV HQ FRQQDLVVDQFHV �0H\ULDW� ������ /HV GLPHQVLRQV VRFLDOHV HW WHFKQLTXHV GH FH GLV�
SRVLWLI G«GL« ¢ OD PLVH HQ FRPPXQ G§LQIRUPDWLRQV HW DX SDUWDJH GHV VDYRLUV VH FRPSRVHQW G§DFWHXUV�
GH WHFKQLTXHV HW G§REMHWV PDW«ULHOV HQ LQWHUDFWLRQ SHUPDQHQWH HW GDQV XQ FRQWH[WH G«ILQL� WRXV OL«V
HQWUH HX[ �&RX]LQHW� ������ &H FDUDFWªUHP«GLDWHXU UHQYRLH DORUV DX[ GLPHQVLRQV VRFLDOH HW WHFKQLTXH
GX V\VWªPH G§LQIRUPDWLRQ� /D SUHPLªUH «WDQW FRQWHQXH GDQV OD GLPHQVLRQ VRFLRFRJQLWLYH GH O§LQIRU�
PDWLRQ� OD VHFRQGH HQ FRQVWLWXDQW XQH GLPHQVLRQ SOXV VWUXFWXUHOOH� /D QRWLRQ HVW DXVVL G«FOLQ«H VRXV
OD IRUPH GH V\VWªPHV G§LQIRUPDWLRQ GRFXPHQWDLUH SRXYDQW ¬WUH G«ILQLV FRPPH GHV HQVHPEOHV RUJD�
QLV«V� DX VHLQ GHVTXHOV OHV GL¸«UHQWV «O«PHQWV TXL OHV FRPSRVHQW VH VWUXFWXUHQW HW LQWHUDJLVVHQW GH
PDQLªUH G\QDPLTXH� PDLV DXVVL FRPPH m XQH UHODWLRQ� XQLVVDQW GHV VXMHWV SDU O§LQWHUP«GLDLUH GHV
P«GLDWLRQV PDW«ULHOOHV HW LQWHOOHFWXHOOHV } �-HDQQHUHW� ������ &HÚHP«GLDWLRQ� FRQVLG«U«H FRPPH LQV�
WLWXWLRQ �FRK«VLRQ HW U«JXODWLRQ GH O§RUJDQLVDWLRQ VRFLDOH� G«VLJQH XQ HQVHPEOH G§DFWLYLW«V DYHF GHV
DFWHXUV �P«GLDWHXUV�� GHV OLHX[ HW GHV WHPSV �/DPL]HW� ������ $ SDUWLU G§LQIRUPDWLRQV GLVSRQLEOHV �HQ�
WU«H GX V\VWªPH� GL¸«UHQWHV RS«UDWLRQV FRQVWLWXHQW OH V\VWªPH � FROOHFWH� VWRFNDJH� RUJDQLVDWLRQ HW
GL¸XVLRQ GH O§LQIRUPDWLRQ� &HV RS«UDWLRQV LQWHU UHOL«HV� UHOHYDQW G§XQ SURFHVVXV GH P«GLDWLRQ� PR�
ELOLVHQW GHV PR\HQV PDW«ULHOV HW KXPDLQV GDQV XQH SHUVSHFWLYH G§DSSURSULDWLRQ GH O§LQIRUPDWLRQ� $
O§LVVXH GH FHV RS«UDWLRQV �HQ VRUWLH GX V\VWªPH�� OH V\VWªPH G§LQIRUPDWLRQ SURGXLW GHV LQIRUPDWLRQV
V«OHFWLRQQ«HV HW GHV LQIRUPDWLRQV VXU OHV LQIRUPDWLRQV V«OHFWLRQQ«HV� 1RXV O§DSSU«KHQGRQV ¢ SDUWLU
G§XQH DQDO\VH IRQFWLRQQHOOH GHVFHQGDQWH 6�$�'�7� �6WUXFWXUHG $QDO\VLV DQG 'HVLJQ 7HFKQLTXH�� &HÚH
UHSU«VHQWDWLRQ IRQFWLRQQHOOH �)DXU«� ����� VH G«FRPSRVH ¢ O§LQW«ULHXU GX SURFHVVXV GH P«GLDWLRQ HQ
TXDWUH RS«UDWLRQV �$��$�� �

° FROOHFWHU HW VWRFNHU �$�� SHUPHW GH IRXUQLU GHV LQIRUPDWLRQV V«OHFWLRQQ«HV �
° DQDO\VHU �$�� SHUPHW GH SURGXLUH XQH LQIRUPDWLRQ VXU O§LQIRUPDWLRQ V«OHFWLRQQ«H �
° VWRFNHU� RUJDQLVHU �$�� SHUPHW GH SURGXLUH GHV LQIRUPDWLRQV RUJDQLV«HV �
° GL¸XVHU �$�� SHUPHW GH U«SDQGUH LQIRUPDWLRQ V«OHFWLRQQ«H HW LQIRUPDWLRQ VXU O§LQIRUPDWLRQ V«�
OHFWLRQQ«H�

$LQVL� FH WUDYDLO G§DSSURIRQGLVVHPHQW FRQFHSWXHO IDLW VHQV SDU OD FU«DWLRQ G§RXWLOV� VFK«PDV� WUD�
GXFWLRQV FRPELQDWRLUHV GH UHJLVWUHV V«PLRWLTXHV� FRPPH SDU OHXU IRUPDOLVDWLRQ RX IRQFWLRQQDOLVD�
WLRQ HQ YXH GH OHXU DSSURSULDWLRQ HQ WDQW TXH VDYRLUV SURIHVVLRQQHOV SDU HW SRXU GHV SURIHVVLRQQHOV
GH OD GRFXPHQWDWLRQ�

j a�pQB`b T`Q72bbBQMM2Hb 2i ûTBbiûKQHQ;B2 T`�iB[m2 /2b

T`Q72bb2m`b@/Q+mK2Mi�HBbi2b

/HV VDYRLUV RQW IDLW O§REMHW GH GLYHUVHV FDW«JRULVDWLRQV� VXLYDQW GHV SURMHWV YLVDQW O§XQLRQ GH OD
WK«RULH HW GHV SUDWLTXHV � RQ QRWH OH m VDYRLU WK«RULTXH }� OH m VDYRLU SUDWLTXH }� OHV m VDYRLUV SUR�
F«GXUDX[ } RX HQFRUH OH m VDYRLU�IDLUH } �0DOJODLYH� ������ &RQWULEXDQW ¢ OD G«ILQLWLRQ GH m VDYRLUV
SURIHVVLRQQHOV } FHUWDLQV WUDYDX[ U«VHUYHQW FH WHUPH DX[ m SHQV«HV� LG«HV� MXJHPHQWV� GLVFRXUV HW DU�
JXPHQWV TXL RE«LVVHQW ¢ FHUWDLQHV H[LJHQFHV GH UDWLRQDOLW« } �*DXWKLHU HW7DUGLI� ������ 6L m OHV VDYRLUV
GH P«WLHU VRQW XQ W\SH GH VDYRLU JOREDO HW VLQJXOLHU TXL SULYLO«JLH O§LQWHOOLJHQFH SUDWLTXH Q«FHVVDLUH ¢
O§DFWLRQ } �)DXU« HW DO�� ����� LOV SHUPHÚHQW GH FRQGXLUH ¢ O§DFTXLVLWLRQ GH P«WKRGHV m GDQV OH VHQV R»
OHV P«WKRGHV VRQW FDUDFW«ULVWLTXHV GX VDYRLU VFLHQWLILTXH� PHÚDQW HQ�XYUH XQH QRWLRQ GH FDXVDOLW«
HW GH FRQV«TXHQFH� YLVDQW GRQF ¢ FRPSUHQGUH SRXUTXRL } �)DXU« HW DO�� ����� � /HV VDYRLUV VFLHQWL�
ILTXHV VRQW PRELOLV«V SRXU FRQVWUXLUH XQ VDYRLU SUDWLTXH Q§«WDQW SDV SDU G«ILQLWLRQ DX VHUYLFH GH OD
SURGXFWLRQ G§XQH DFWLRQ� /HV VDYRLUV SURIHVVLRQQHOV IRQW SDUWLH GHV VDYRLUV GH U«I«UHQFH HW QH VRQW
SDV m LVRO«V �´�� LOV VH VLWXHQW GDQV GHV UDSSRUWV SHUVRQQHOV RX LQVWLWXWLRQQHOV HQ UHODWLRQ DYHF OD

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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W¤FKH SRXU ODTXHOOH LOV VRQW PRELOLV«V GDQV XQH VLWXDWLRQ GRQQ«H } �)DXU« HW DO�� ����� � /HV VDYRLUV ¢
HQVHLJQHU VRQW LVVXV G§XQH m H[WUDFWLRQ GH FRUSXV GH VDYRLUV } FRPPXQ«PHQW SDUWDJ«V FDU SURGXLWV
GDQV XQ FRQWH[WH VRFLDO� KLVWRULTXH HW FXOWXUHO GRQQ«� U«I«UDQW ¢ FH FRQWH[WH RX FDGUH FRPPXQ� /H
IDLW GH OHV WUDQVSRVHU HQ VDYRLU HQVHLJQ« V§RSªUH GDQV XQ PRXYHPHQW GRXEOH� G«FRPSRV« HQ XQH SUH�
PLªUH WUDQVSRVLWLRQ GLGDFWLTXH �9HUUHW� ���� � &KHYDOODUG� ���� � &KHYDOODUG HW -RVKXD� ����� GX VDYRLU
VDYDQW HQ VDYRLU ¢ HQVHLJQHU �WUDQVSRVLWLRQ H[WHUQH� SXLV HQ XQH VHFRQGH� GX VDYRLU ¢ HQVHLJQHU HQ
VDYRLU HQVHLJQ« �WUDQVSRVLWLRQ LQWHUQH�� &HÚH WUDQVSRVLWLRQ m SHUPHW GH UHFU«HU FH VDYRLU HQ VLWXDWLRQ
G§HQVHLJQHPHQW� VLWXDWLRQ GL¸«UHQWH GH FHOOH GH FRQVWUXFWLRQ GX VDYRLU GH OD UHFKHUFKH VFLHQWLILTXH }
�)DXU« HW DO�� ������ /H VDYRLU HQVHLJQ« D XQ VWDWXW G«ILQL SDU OD UHODWLRQ TX§LO HQWUHWLHQW DYHF VD U«�
I«UHQFH «WDQW GRQQ« TXH m WRXW FRQWHQX GRLW IDLUH U«I«UHQFH ¢ XQ VDYRLU RX ¢ XQH SUDWLTXH UHFRQQXV
FRPPH O«JLWLPHPHQW HQVHLJQDEOHV SDU OD VRFL«W« } �$UVDF HW DO�� ������ 'H IDLW FH VDYRLU ¢ HQVHLJQHU
GRLW ¬WUH FRQVLG«U« QRQ SDV m FRPPH XQ SURFHVVXV DFKHY« PDLV SOXW¶W FRPPH SURFHVVXV HQ FRXUV GH
VWDELOLVDWLRQ RX HQ FRXUV GH FRQVWUXFWLRQ } �$UVDF HW DO�� ������ 6HORQ &KHYDOODUG� OH VDYRLU VH G«ILQLW
FRPPH FH TXL HVW DFTXLV� FRQVWUXLW HW «ODERU« SDU XQ VXMHW ¢ WUDYHUV O§«WXGH RX O§H[S«ULHQFH� ,O HVW
OH U«VXOWDW G§XQH DFWLYLW« G§DSSUHQWLVVDJH SRXYDQW ¬WUH GH GLYHUVHV QDWXUHV RX IRUPHV HW V§DFWXDOLVH
GDQV GHV VLWXDWLRQV HW GHV SUDWLTXHV� 3RXU %URXVVHDX� O§«SLVW«PRORJLH VFRODLUH G«VLJQH O§HQVHPEOH
GHV FRQYLFWLRQV ¡ H[SOLFLWHV RX LPSOLFLWHV ¡ FLUFXODQW DX VHLQ GH O§«FROH� VXU OHV P«WKRGHV� OHV REMHWV
HW OD ILQDOLW« GHV FRQQDLVVDQFHV� GHV HQVHLJQHPHQWV HW GHV DSSUHQWLVVDJHV� 1RXV UHWHQRQV HQ FH VHQV
O§«SLVW«PRORJLH VFRODLUH FRPPH SRLQW GH YXH VXU OHV VDYRLUV GH U«I«UHQFH TXL VHPEOH SU«YDORLU DX
QLYHDX GHV HQVHLJQDQWV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ�

'H P¬PH TXH OD TXHVWLRQ GH O§«SLVW«PRORJLH VFRODLUH� OD TXHVWLRQ GH O§«SLVW«PRORJLH SUDWLTXH GHV
HQVHLJQDQWV HVW G«YHORSS«H DX VHLQ GHV 6FLHQFHV GH O§«GXFDWLRQ� HW HVW G«ILQLH FRPPH XQH «SLVW«PR�
ORJLH ¡ DX VHQV GH GLVFRXUV VXU ¡ GHV VDYRLUV SURIHVVLRQQHOV� (Q H¸HW HOOH YLHQW GH OD SUDWLTXH HW «YROXH
GDQV FHÚH SUDWLTXH� (OOH HVW XQH m «SLVW«PRORJLH SUDWLTXH } RX m SURIHVVLRQQHOOH } �&KHYDOODUG� ������
3RXU $PDGH�(VFRW� O§«SLVW«PRORJLH SURIHVVLRQQHOOH RX m WK«RULH GH OD FRQQDLVVDQFH HQVHLJQ«H HQ MHX
GDQV OD SUDWLTXH } IRQGH XQ m DUULªUH�SODQ «SDLV ¢ OD EDVH GH O§LQJ«QLRVLW« SUDWLTXH GHV HQVHLJQDQWV }
�$PDGH�(VFRW� ������ 'DQV O§(QVHLJQHPHQW DJULFROH� G§XQ SRLQW GH YXH GLGDFWLTXH� VL OD PRXYDQFH
FRQVWDW«H GDQV OD PD°WULVH GHV VDYRLUV �*DUGLªV� ����� QH V§DFFRUGH SDV DYHF OD U«I«UHQWLDOLW« VFLHQ�
WLILTXH Q«FHVVDLUH ¢ OD FRQVWUXFWLRQ GH VDYRLUV SDUWDJ«V� OD GLVFLSOLQH LQIRUPDWLRQ�GRFXPHQWDWLRQ
V§DQFUH VXU GHV VDYRLUV WK«RULTXHV GH U«I«UHQFH LVVXV GHV 6FLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRPPX�
QLFDWLRQ� HOOHV�P¬PHV IRQG«HV «SLVW«PRORJLTXHPHQW SDU OD TXHVWLRQ GH OD FRPPXQLFDWLRQ GX VHQV
�&RX]LQHW� ������ 3DUWDQW GX IDLW TXH GDQV OH FKDPS SURIHVVLRQQHO m V§LO VHPEOH DFTXLV TX§XQ P«WLHU
SHXW V§DFTX«ULU SDU O§H[S«ULHQFH� SDU O§DSSUHQWLVVDJH DYHF GHV SDLUV� \ FRPSULV HQ SDUWLH FHOXL G§HQ�
VHLJQDQW �´� RQ SHXW VH GHPDQGHU VXU TXRL VH IRQGHQW OHV SUDWLTXHV SURIHVVLRQQHOOHV HW FRPPHQW
HOOHV «YROXHQW } �*DUGLªV� ������ &§HVW SDU OH TXHVWLRQQHPHQW GH FHV OLHQV HQWUH OHV VDYRLUV TXH QRWUH
DSSURFKH «SLVW«PRORJLTXH HW GLGDFWLTXH GHV FRQFHSWV GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ V§DQFUH
WRXW DXWDQW TX§HOOH «YROXH YHUV XQ G«YHORSSHPHQW SRWHQWLHO GH O§«SLVW«PRORJLH VFRODLUH HW SUDWLTXH
GHV SURIHVVHXUV�GRFXPHQWDOLVWHV DX WUDYHUV G§XQH IRUPH GH PLVH HQ GRFXPHQW GH OD G«PDUFKH SRXU
HQ DVVXUHU XQH GL¸XVLRQ S«UHQQH�

9 �TT`Q+?2 Kûi?Q/QHQ;B[m2

9XR h`�+2b /öQ#D2ib 2Mb2B;Mûb

/§DSSURFKH «SLVW«PRORJLTXH GHV FRQFHSWV GRFXPHQW HW V\VWªPH G§LQIRUPDWLRQ QRXV FRQGXLW ¢
WUDYHUV OD FDUDFW«ULVDWLRQ GH OHXUV DÚULEXWV HW IRQFWLRQV� ¢ UHS«UHU DX�GHO¢ GH OHXUV ODQJDJHV SURSUHV�
GHV GLPHQVLRQV VFLHQWLILTXHV� &HOOHV�FL QRXV SHUPHÚHQW G§LGHQWLILHU GHV SHWLWV «O«PHQWV GH VDYRLUV�
QRPP«V JUDLQV GH VDYRLU TXL VRQW WUDQVSRV«V SRXU ¬WUH HQVHLJQ«V� &H SURFHVVXV GH WUDQVSRVLWLRQ
GLGDFWLTXH V§H¸HFWXH G§XQH SDUW DX WUDYHUV GHV SURJUDPPHV G§HQVHLJQHPHQW TXL SUHVFULYHQW XQH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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V«OHFWLRQ GH VDYRLUV ¢ HQVHLJQHU HW G§DXWUH SDUW GDQV OD WUDQVIRUPDWLRQ RS«U«H SDU OHV HQVHLJQDQWV� ,O
HVW GRQF SRVVLEOH GH UHWURXYHU GHV WUDFHV GH FH VDYRLU WUDQVIRUP« DX WUDYHUV GH VHV PLVHV HQ P«PRLUH�

(Q H¸HW� OD TXHVWLRQ GHV VDYRLUV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ HW SOXV ODUJHPHQW� OD TXHVWLRQ
GHV VDYRLUV GDQV XQ HQVHLJQHPHQW FRPSRUWH SOXVLHXUV QLYHDX[ G§LQWHUURJDWLRQ� QRWDPPHQW FHOXL GH
OD U«I«UHQWLDOLW« GHV VDYRLUV ¢ HQVHLJQHU� FHOXL GX UDSSRUW ¢ FHV VDYRLUV SDU OHV HQVHLJQDQWV� SDU OHV
DSSUHQDQWV HW SOXV J«Q«UDOHPHQW OH UDSSRUW DX[ VDYRLUV SDU OHV DFWHXUV G§XQH FRPPXQDXW« «GXFDWLYH�
3RUWDQW QRWUH DÚHQWLRQ VXU OD U«I«UHQFH GHV VDYRLUV ¢ HQVHLJQHU� QRXV TXHVWLRQQRQV VLPXOWDQ«PHQW OH
FDGUH TXL IRXUQLW OHV VDYRLUV SURGXLWV SDU O§LQVWLWXWLRQ HW OH UDSSRUW TX§HQWUHWLHQQHQW OHV HQVHLJQDQWV
DYHF OHXU GLVFLSOLQH�

9Xk *QMi2ti2

&HÚH «WXGH HVWPHQ«H DX VHLQ GX JURXSH G§DQLPDWLRQ HW GH SURIHVVLRQQDOLVDWLRQ �*$3� � GRFXPHQ�
WDWLRQ G«ILQL m FRPPH XQ GLVSRVLWLI G§DFFRPSDJQHPHQW TXL FRQVWUXLW GHV U«SRQVHV RS«UDWLRQQHOOHV
¢ GHV EHVRLQV UHS«U«V } �*DUGLªV� ������

&H GLVSRVLWLI GH IRUPDWLRQ PL[WH PHW HQ �XYUH XQH LQJ«QLHULH m QDWXUHOOH } IRQG«H VXU O§DQDO\VH
GHV SUDWLTXHV ORUV GH FRQVWUXFWLRQV FROODERUDWLYHV GH UHVVRXUFHV S«GDJRJLTXHV HW GLGDFWLTXHV WHV�
W«HV HQ FODVVH HW XQH LQJ«QLHULH GH W\SH FODVVLTXH HW WUDQVPLVVLYH SULYLO«JL«H HQ IRUPDWLRQ U«JLRQDOH�
/H WUDYDLO SRUWH VXU O§DFWXDOLVDWLRQ GHV VDYRLUV GDQV OH GRPDLQH GHV 6FLHQFHV GH O§LQIRUPDWLRQ GR�
FXPHQWDWLRQ HQ OLHQ DYHF O§«YROXWLRQ GHV SUHVFULSWLRQV HW O§DQDO\VH GHV SUDWLTXHV� &HÚH DSSURFKH
«SLVW«PRORJLTXH GHV FRQFHSWV SUHQDQW OHV WUDFHV G§REMHWV HQVHLJQ«V FRPPH DFFªV ¢ OD P«PRULVDWLRQ
HW ¢ O§DUFKLYDJH GHV DFWLYLW«V GH P«GLDWLRQ V§DSSXLH VXU OH GLVSRVLWLI GH UHFKHUFKH FROODERUDWLYH YLVDQW
m O§H[SOLFLWDWLRQ G§XQ VDYRLU�IDLUH OL« ¢ XQ DVSHFW GH OD SUDWLTXH SURIHVVLRQQHOOH HW GH P«GLDWLRQ HQWUH
FRPPXQDXW« GH UHFKHUFKH HW FRPPXQDXW« GH SUDWLTXH } �0RULVVHÚH� ������ /§LG«H GH FROODERUDWLRQ
FKHUFKHXUV�SUDWLFLHQV UHQYRLH DORUV ¢ m XQH SUH�RFFXSDWLRQ GH FRQFHSWXDOLVDWLRQ� GDQV XQH WHQWDWLYH
GH PLHX[ FRPSUHQGUH HQ TXRL FHV ªIDFÃRQV GH IDLUH« FRQWULEXHQW D� UHSHQVHU OD PDQLH�UH G§DERUGHU OH
FKDQJHPHQW HQ H�GXFDWLRQ RX HQFRUH OHV VDYRLUV GH OD SUDWLTXH } �'HVJDJQ« HW %HGQDU]� ������

1RWUH UHFXHLO G§«O«PHQWV HPSLULTXHV «FKHORQQ« VXU WURLV DQQ«HV GH WUDYDX[ G§LQJ«QLHULH GX *$3
GRFXPHQWDWLRQ� V§HVW QRXUUL GHV «WDSHV GH FRQGHQVDWLRQ� GH WUDQVSRVLWLRQ HW G§DFWXDOLVDWLRQ GHV
VDYRLUV GDQV OH SURFHVVXV LW«UDWLI GH OD UHFKHUFKH FROODERUDWLYH �0DUFLVHW�6RJQRV� ������ 1RXV FL�
EORQV GHX[ W\SHV GH U«VXOWDWV UHIO«WDQW ¢ OD IRLV UHFKHUFKH FROODERUDWLYH HW WUDYDLO «SLVW«PRORJLTXH
VXU OHV FRQFHSWV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ HQ YXH G§XQH G«PDUFKH GLGDFWLTXH� &H FKRL[ HVW
JXLG« SDU O§LPSRUWDQFH GRQQ«H ¢ OD PLVH HQ P«PRLUH� REMHFWLI PDMHXU GH GL¸XVLRQ GH O§LQIRUPD�
WLRQ FU««H� &HOOH�FL HVW PDW«ULDOLV«H SDU OD FU«DWLRQ GH GRFXPHQWV � XQ RXYUDJH HW XQ VLWH FRP�
SDJQRQ� /H JXLGH S«GDJRJLTXH m (QVHLJQHU O§LQIRUPDWLRQ�GRFXPHQWDWLRQ } �*DUGLªV� ����� DERUGH
O§LQIRUPDWLRQ�GRFXPHQWDWLRQ FRPPH VFLHQFH� H[SRVH GHV RXWLOV G§DQDO\VH GHV SUDWLTXHV G§HQVHLJQH�
PHQW ¢ SDUWLU G§XQH �UH�SU«VHQWDWLRQ GHV VDYRLUV HQ MHX HW SURSRVH GHV SLVWHV G§DFWLYLW«V S«GDJRJLTXHV
VRXV IRUPH GH ILFKHV «YROXWLYHV SDUIRLV LQWHUDFWLYHV�

8 _ûbmHi�ib 2i �M�Hvb2

1RWUH G«PDUFKH YLVDQW ¢ GRFXPHQWHU O§«SLVW«PRORJLH GHV VDYRLUV V§DUWLFXOH DXWRXU GH WURLV D[HV GH
PLVH HQ P«PRLUH � DSSURFKH «SLVW«PRORJLTXH� DSSURFKH FRQFHSWXHOOH HW DSSURFKH GLGDFWLTXH� 3RXU
FKDFXQ G§HX[� QRXV DYRQV V«OHFWLRQQ« GHV H[WUDLWV VLJQLILFDWLIV ¡ HQ WDQW TX§LOV UHQGHQW FRPSWH GX
SRLQW GH YXH GH O§DFWLRQ GLGDFWLTXH G§XQH FDUDFW«ULVDWLRQ GHV VDYRLUV VHORQ GHV G\QDPLTXHV� GHV JH�
QªVHV SURSUHV DX[ SK«QRPªQHV G§«WXGH�HQVHLJQHPHQW «WXGL«V ¡ GDQV OHVTXHOV GRFXPHQW HW V\VWªPH
G§LQIRUPDWLRQ R¸UHQW GHV GLPHQVLRQV GRFXPHQW«HV �VDYRLUV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ� RX ¢
GRFXPHQWHU� F§HVW�¢�GLUH V§DSSX\DQW VXU GHV GRFXPHQWV �«SLVW«PRORJLHV VFRODLUH HW SUDWLTXH�� 1RXV

�� 1RWH GH VHUYLFH '*(5�066,�1����� ����� 6*�65+�6''356�1��������� GX �� PDUV �����

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



�SLVW«PRORJLH�V� HW P«PRLUH

UHQGRQV FRPSWH GH FH IRUPDW GH VDYRLU WHO TX§LO HVW PRELOLV« HW FRQGXFWHXU GH O§DFWLRQ G§«WXGH�HQVHL�
JQHPHQW VXU OD EDVH GH FRXUWHV YLJQHÚHV V\QWK«WLTXHV� /§«FULWXUH FROOHFWLYH HQVHLJQDQWV�FKHUFKHXUV
D SULV OD IRUPH G§XQH H[SOLFLWDWLRQ GH OD G«PDUFKH JOREDOH� IDLW SHX FRXUDQW GDQV FH W\SH G§RXYUDJH ¢
YLV«H S«GDJRJLTXH� (Q H¸HW� LO HVW SOXV XVXHO GH WURXYHU OHV U«VXOWDWV GX WUDYDLO� TXL VRQW LFL SU«VHQW«V
HQ ILQ GH UHFXHLO DLQVL TXH VXU XQ VLWH LQWHUQHW GLW m VLWH FRPSDJQRQ }� 1RXV FKRLVLVVRQV GH SU«VHQWHU
GHV H[WUDLWV GH FHW RXYUDJH PRQWUDQW FKDFXQH GHV «WDSHV GH OD G«PDUFKH FROODERUDWLYH�

8XR JBb2 2M KûKQB`2 /2 Hö�TT`Q+?2 ûTBbiûKQHQ;B[m2

9LJQHÚH WUDFHV GH OD G«PDUFKH

/H SRLQW GH YXH VXU OH VDYRLU
1RXV DYRQV FKRLVL GH QRXV LQW«UHVVHU DX[ SUDWLTXHV G§HQVHLJQHPHQW GX SRLQW
GH YXH VS«FLoILTXH GHV VDYRLUV GLVFLSOLQDLUHV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ�
F§HVW�¢�GLUH FHX[ TXL LQWHUoSHOOHQW OD PDQLªUH GRQW OHV VDYRLUV VRQW HQVHLJQ«V
HW DSSULV� /HV DQDO\VHV GH SUDWLTXHV G§HQVHLoJQHPHQW PHQ«HV HW QRXV RQW SHU�
PLV GH IDLUH GHV SURSRVLWLRQV G§LQJ«QLHULHV GLGDFWLTXHV FHQWU«HV VXU OHV VDYRLUV
FRPPH SURGXFWLRQ FRQMRLQWH GX SURIHVVHXU HW GHV «OªYHV� (Q H¸HW� OH FKRL[ HVW
G§«WXGLHU FH TXH 6HQVHY\ HW 0HUFLHU ������ QRPPHQW m O§DFWLRQ GLGDFWLTXH } HW
GH FRQVLoG«UHU OHV SUDWLTXHV G§HQVHLJQHPHQW HW G§DSSUHQWLVVDJH GX SRLQW GH YXH
GHV VDYRLUV �FH TXL HVW HQVHLJQ« HW DSSULV�� 1RXV FRQVLG«URQV TXH OD FRPSU«KHQ�
VLRQ GHV «OªYHV FRQFHUQDQW OH VDYRLU VH G«YHORSSH JU¤FH ¢ GH QRXYHOOHV UHODWLRQV
TX§LOV FRQVWUXLVHQW HQ UHOLDQW GHV «O«PHQWV GH FRQQDLVVDQFH ¢ XQ HQVHPEOH G«M¢
FRQVWLWX«� &HV QRXYHOOHV UHODWLRQV� RX LQW«JUDWLRQV� VH FRQ©RLYHQW OH SOXV VRXYHQW
¢ SDUWLU G§«O«PHQWV GH FRQQDLVVDQFH DVVH] SHWLWV� /D FRQQDLVVDQFH HVW DORUV «OD�
ERU«H� GDQV OH FRQWH[WH VRFLDO GH OD FODVVH� SDU OH ODQJDJH HW G§DXWUHV PR\HQV
V«PLRWLTXHV� ,O FRQVLGªUH DLQVL TXH O§DSSUHQWLVVDJH FRQFHSWXHO DSSDUDLW G§DERUG
HQWUH OHV LQGLYLGXV VXU XQ SODQ LQWHU�SV\FKRORJLTXH� SXLV ¢ O§LQW«ULHXU GH O§DS�
SUHQDQW VXU XQ SODQ LQWUD�SV\FKRORJLTXH HW VXU OH FRQVWUXLW GH m ]RQH SUR[LPDOH
GH G«YHORSSHPHQW }� TXL VXJJªUH TXH OHV HQVHLJQDQWV SHXYHQW JXLGHU OH GLVFRXUV
VXU OH SODQ LQWHU�SV\FKRORJLTXH SRXU VRXWHQLU O§DSSUHQWLVVDJH GHV «OªYHV�

)LJXUH �� ([WUDLW GX PDQXHO� S� ���

&HÚH YLJQHÚH �)LJXUH �� PRQWUH O§DQDO\VH GHV SUDWLTXHV HW OHV FKRL[ IDLWV HQ WHUPHV GH VDYRLUV�
(OOH UHWUDFH OHV «WDSHV GH U«IOH[LRQ� H[SOLFLWDQW OHV DSSXLV WK«RULTXHV� DXWUHPHQW GLW� HOOH PRQWUH
GDQV OH FKDPS GH O§DQDO\VH GH SUDWLTXHV� VXU TXHOOHV U«I«UHQFHV OH JURXSH V§HVW DSSX\«� GDQV TXHOV
REMHFWLIV� LQIOXHQ©DQW QRWDEOHPHQW OHV U«VXOWDWV G§LQJ«QLHULH SURSRV«V� &HÚH SUHPLªUH «WDSH IRQGH
OD G«PDUFKH�

8Xk JBb2 2M KûKQB`2 /2 Hö�TT`Q+?2 +QM+2Tim2HH2

'RFXPHQW� LQIRUPDWLRQ HW V\VWªPH G§LQIRUPDWLRQ RQW IDLW O§REMHW G§XQH VFK«PDWLVDWLRQ YLVDQW XQH
UHSU«VHQWDWLRQ FRPSO«PHQWDLUH GH FHV FRQFHSWV� 'X SRLQW GH YXH GH O§«FULWXUH� FKDTXH QRWLRQ HVW
DERUG«H VRXV O§DQJOH «W\PRORJLTXH HW KLVWRULTXH� SXLV YLHQQHQW OHV FDUDFW«ULVWLTXHV FRQFHSWXHOOHV HW
OHV «O«PHQWV W\SRORJLTXHV�
&HV VFK«PDV �)LJXUHV � HW �� PRQWUHQW FRPPHQW DX WUDYHUV G§XQH IRUPDOLVDWLRQ RX U««FULWXUH

�0DUFLVHW�6RJQRV HW DO�� ����� OH *$3 V§HVW DSSURSUL« OD G«PDUFKH FRQFHSWXHOOH WUDYDLOODQW ¢ VD GLI�
IXVLRQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&«FLOH *DUGLªV� 6\OYLH 0DUFLVHW�6RJQRV� /DXUHQW (VFDQGH� ,VDEHOOH &RXWXULHU

9LJQHÚH VDYRLUV GH U«I«UHQFH HQ 6FLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ

)LJXUH �� 6FK«PD GX FRQFHSW GRFXPHQW�

)LJXUH �� 6FK«PD GX FRQFHSW V\VWªPH GgLQIRUPDWLRQ�

8Xj JBb2 2M KûKQB`2 /2 Hö�TT`Q+?2 /B/�+iB[m2

� SDUWLU GHV «WDSHV � HW �� FHV QRXYHOOHV YLJQHÚHV �)LJXUHV � HW �� PRQWUHQW FRPPHQW OH *$3 SUR�
SRVH XQH WUDQVSRVLWLRQ GLGDFWLTXH GHV VDYRLUV PDLQWHQDQW O§DSSURFKH «SLVW«PRORJLTXH HW FRQFHS�
WXHOOH� /D WH[WXDOLVDWLRQ GHV VDYRLUV HQVHLJQ«V HQJOREH LFL O§DSSURFKH «SLVW«PRORJLTXH HW PHQWLRQQH
OH SDUDGLJPH GDQV OHTXHO HOOH V§LQVFULW� 3DU H[HPSOH OHV QRWLRQV G§LQIRUPDWLRQ HW GH GRFXPHQW V§LQV�
FULYHQW GDQV OH FRXUDQW VRFLDO� V§DSSXLHQW VXU OD TXHVWLRQ GX VHQV SRVDQW DLQVL FODLUHPHQW OH FKRL[
G§XQ WUDYDLO IRQGDPHQWDO DYDQW GH OH G«FOLQHU «YHQWXHOOHPHQW GDQV VHV «YROXWLRQV QXP«ULTXHV�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



�SLVW«PRORJLH�V� HW P«PRLUH

9LJQHÚH WH[WH GH VDYRLU GRFXPHQW GH QLYHDX SUHPLªUH EDFFDODXU«DW SURIHVVLRQQHO

/H GRFXPHQW HVW XQ REMHW �H[WHQVLYLW«�� VXSSRUW G§LQIRUPDWLRQ �PDW«ULDOLW«�LP�
PDW«ULHO�� 8Q REMHW SHXW ¬WUH FRQVLG«U« FRPPH XQ GRFXPHQW V§LO \ D OD YRORQW«
G§XQ XVDJHU G§REWHQLU XQH LQIRUPDWLRQ� /§LQIRUPDWLRQ HVW LQVFULWH �VWDELOLVDWLRQ�
IRUPH� VXU OH GRFXPHQW� FH TXL OXL SHUPHW GH SRXYRLU ¬WUH FRPPXQLTX«H �FRP�
PXQLFDWLRQ� ¢ XQ DXWUH PRPHQW RX GDQV XQ DXWUH OLHX �V\QFKURQLH� TXH FHOXL
GH VD FU«DWLRQ �LQIRUPHU� LQVWUXLUH�� /H GRFXPHQW SHUPHW G§DFF«GHU �FRPPXQL�
FDWLRQ� ¢ O§LQIRUPDWLRQ �WUDQVPLVVLRQ�� GH O§XWLOLVHU �V§LQIRUPHU� V§LQVWUXLUH� HQ
U«SRQVH ¢ XQ EHVRLQ �XVDJH� HW GH OD FRQVHUYHU HW GH O§XWLOLVHU GDQV OH WHPSV
�FRQVHUYDoWLRQ�� /§LQVFULSWLRQ GH O§LQIRUPDWLRQ VXU XQ GRFXPHQW OXL SHUPHW GH
UHPSOLU VHV IRQFWLRQV GH SUHXYH� GH GXSOLFDWLRQ� GH GL¸XVLRQ GX VDYRLÚ �IRQF�
WLRQV��

)LJXUH �� 7H[WH GH VDYRLU GRFXPHQW�

9LJQHÚH WH[WH GH VDYRLU V\VWªPH G§LQIRUPDWLRQ GH QLYHDX SUHPLªUH EDFFDODXU«DW SURIHVVLRQQHO

8Q V\VWªPH G§LQIRUPDWLRQ HVW XQ HQVHPEOH RUJDQLV« G§LQIRUPDWLRQV� SRXU XQ
XVDJH FLEO«� YLVDQW ¢ VDWLVIDLUH XQ EHVRLQ GDQV XQ FRQWH[WH GH FRPPXQLFDWLRQ
G«ILQL� ,O DVVXUH OD FROOHFWH� OH VWRFNDJH� OH WUDLWHPHQW� O§RUJDQLVDWLRQ HW OD GL¸X�
VLRQ GH O§LQIRUPDWLRQ� &HV RS«UDWLRQV LQWHU�UHOL«HV� TXL UHOªYHQW G§XQ SURFHVVXV
GH P«GLDWLRQ� PRELOLVHQW GHV PR\HQV PDW«ULHOV HW KXPDLQV GDQV OD SHUVSHFWLYH
G§XQH DSSURSULDWLRQ GH O§LQIRUPDWLRQ�
° &ROOHFWHU HW VWRFNHU
&ROOHFWHU HW VWRFNHU O§LQIRUPDWLRQ LPSOLTXH GHV RS«UDWLRQV GH UHFKHUFKH� GH
V«OHFWLRQ� G§HQUHoJLVWUHPHQW HW GH FRQVHUYDWLRQ GH O§LQIRUPDWLRQ� ¢ O§DLGH GH
PRWHXUV GH UHFKHUFKH� GH ORJLFLHOV GRFXPHQWDLUHV HW GH P«PRLUHV LQIRUPD�
WLTXHV�

° $QDO\VHU
/§DQDO\VH FRQFHUQH O§LQIRUPDWLRQ HW VRQ VXSSRUW � OH GRFXPHQW� (OOH FRP�
SUHQG XQH SKDVH G§LQGH[DWLRQ HW XQH SKDVH GH FRQGHQVDWLRQ�
/§LQGH[DWLRQ GH O§LQIRUPDWLRQ FRQVLVWH HQ XQH H[WUDFWLRQ GH FRQFHSWV�FO«V
HQ ODQJDJH QDWXUHO� /D FRQGHQVDWLRQ GH O§LQIRUPDWLRQ DERXWLW ¢ XQH UHSU«�
VHQWDWLRQ DEU«J«H� GHQVH HW SU«FLVH GH O§LQIRUPDWLRQ�
&HV RS«UDWLRQV SHXYHQW ¬WUH SDUWLHOOHPHQW RX HQWLªUHPHQW DXWRPDWLV«HV�

° 6WRFNHU HW RUJDQLVHU
6WRFNHU HW RUJDQLVHU O§LQIRUPDWLRQ LPSOLTXH OH FODVVHPHQW HW OD FRQVHUYDWLRQ
GHV GRFXPHQWV GDQV GHV HVSDFHV HW GHV P«PRLUHV �UD\RQQDJHV� EDQTXHV GH
GRQQ«HV GRFXPHQWDLUHV� DUFKLYHV� VLWHV� ELEOLRWKªTXHV� FDWDORJXHV� FDW«JR�
ULHV´�� HQ IRQFWLRQ G§XQH RUJDQLVDWLRQ GHV VDYRLUV SU««WDEOLH �FODVVLILFDWLRQ��

° 'L¸XVHU
/D GL¸XVLRQ GH O§LQIRUPDWLRQ SHXW VH VLWXHU ¢ GHX[ QLYHDX[ � XQH SUHPLªUH
SOXV FROOHFWLYH HW�RX XQH GLVWULEXWLRQ FLEO«H� (OOH FRQWULEXH ¢ IDYRULVHU O§DFFªV
¢ O§LQIRUPDWLRQ� TXL HVW O§REMHFWLI P¬PH GX V\VWªPH G§LQIRUPDWLRQ�

)LJXUH �� 7H[WH GH VDYRLU V\VWªPH GgLQIRUPDWLRQ

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&«FLOH *DUGLªV� 6\OYLH 0DUFLVHW�6RJQRV� /DXUHQW (VFDQGH� ,VDEHOOH &RXWXULHU

e *QM+HmbBQM

/H WUDYDLO GX *$3 GRFXPHQWDWLRQ� GDQV VD SKDVH GH GL¸XVLRQ GHV WUDYDX[� YLVH ¢ GRFXPHQWHU OD
G«PDUFKH SRXU FRQVHUYHU HW SDUWDJHU OH UHWRXU «SLVW«PRORJLTXH HQJDJ« VXU OHV VDYRLUV� /§H[SORUDWLRQ
HW O§RXYHUWXUH DX[ DXWUHV SUDWLFLHQV GHV FRQFHSWV V§RSªUHQW HQ WHUPHV GH FRQVHUYDWLRQ� G§HQUHJLV�
WUHPHQW� HW GRQF GH UDSSRUW DX WHPSV� GH GRFXPHQWDWLRQ GHV «Y«QHPHQWV HW GH SDUWLFLSDWLRQ ¢ OD
FRQVWUXFWLRQ GH FRQQDLVVDQFHV LQGLYLGXHOOHV�

(Q H¸HW� m FRQVHUYHU O§LQIRUPDWLRQ F§HVW FRQI«UHU XQ IRUPDW PDW«ULHO ¢ GHV IRUPHV GH O§H[SUHVVLRQ�
PHÚUH HQ DUFKLYH� FHÚH RS«UDWLRQ Q«FHVVLWH GH O§LQWHUSU«WDWLRQ HW XQH «FULWXUH SHUPHÚDQW G§HQ UH�
WURXYHU OD WUDFH� O§«FULW U«DFWLYH GDQV O§LFL HW PDLQWHQDQW XQH SU«VHQFH GH O§DEVHQW� F§HVW FHOD� OH OLHQ
GLVFRQWLQX GH OD FRPPXQLFDWLRQ } �-HDQQHUHW� ������ 3DU DLOOHXUV� m LO V§DJLW �´� GH FRPSUHQGUH GH
TXHOOH ID©RQ FHV IRUPHV FRQGLWLRQQHQW OD G\QDPLTXH GHV FXOWXUHV� FRPPHQW >O§«FULW@ SHUPHW XQH
P«GLDWLRQ V\PEROLTXH HW QRQ VLPSOHPHQW WHFKQLTXH } �*LDUG HW -DFRE� ������ (QILQ� WRXWH GL¸XVLRQ
GH O§LQIRUPDWLRQ HVW DXVVL WUDGXFWLRQ HW LQWHUSU«WDWLRQ� /D GL¸XVLRQ GH O§LQIRUPDWLRQ HVW XQ W\SH GH
UDSSRUW VRFLDO GH FRPPXQLFDWLRQ GL¸«UHQFLDQW IRUWHPHQW OD IRQFWLRQ G§«QRQFLDWLRQ RX G§«PLVVLRQ
HW OD IRQFWLRQ GH U«FHSWLRQ �/DPL]HW� ������ 7RXWH GL¸«UHQFLDWLRQ IRQFWLRQQHOOH HQWUH «QRQFLDWHXU HW
GHVWLQDWDLUH GX SURFHVVXV GH FRPPXQLFDWLRQ GRQQH OLHX ¢ O§LQVWDXUDWLRQ GX FRQFHSW GH GL¸XVLRQ�
$LQVL� OD GL¸XVLRQ GH O§LQIRUPDWLRQ HVW OH SURFHVVXV TXL DUWLFXOH O§XQH ¢ O§DXWUH SURGXFWLRQ HW U«FHS�
WLRQ� (OOH IDLW GH O§LQIRUPDWLRQ XQ SURGXLW DFWXDOLVDQW OH SURFHVVXV GH OHFWXUH HW G§DSSURSULDWLRQ SDU
DXWUXL GHV VWUXFWXUHV GH OD FRPPXQLFDWLRQ� 3DU OD GLPHQVLRQ TXH OXL GRQQH OD GL¸XVLRQ DX WUDYHUV GH
GRFXPHQWV� O§LQIRUPDWLRQ DFTXLHUW OH VWDWXW G§REMHW DXWRQRPH GH OD FRPPXQLFDWLRQ� /§DFWXDOLVDWLRQ
GH FHV SURFHVVXV GH OHFWXUH HW G§DSSURSULDWLRQ UHMRLQW DORUV FHX[ G§«WXGH HW G§HQVHLJQHPHQW SDU OH
ELDLV GHV WUDFHV G§REMHWV HQVHLJQ«V�

/D PLVH HQ P«PRLUH SHUPHW GH UHWUDFHU O§«SLVW«PRORJLH GHV VDYRLUV TXL D «W« UHFRQVWUXLWH SDU OH
JURXSH SRXU G§DXWUHV SURIHVVLRQQHOV VDFKDQW TXH G§XQH SDUW FHÚH PDQLªUH GH GRFXPHQWHU O§«SLVW«�
PRORJLH GHV VDYRLUV FRQWULEXH ¢ O§«SLVW«PRORJLH SUDWLTXH GH FHX[ TXL O§RQW GRFXPHQW«H HW TXH G§DXWUH
SDUW HOOH SHUPHW FRPPH WRXW GRFXPHQW GH GL¸XVHU FHÚH LQIRUPDWLRQ SRXU XQH DSSURSULDWLRQ QRQ
VHXOHPHQW GHV VDYRLUV PDLV «JDOHPHQW GHV FKRL[ VRXV�MDFHQWV�

_û7û`2M+2b

$PDGH�(VFRW &� ������� m'H O§XVDJH GHV WK«RULHV GH O§HQVHLJQDQW � TXHVWLRQV GH O§«WXGH GHV FRQWUDWV GLGDFWLTXHV

HQ «GXFDWLRQ SK\VLTXH }� ,Q 0HUFLHU $�� /HPR\QH *�� 5RXFKLHU $� �GLU�� /H J«QLH GLGDFWLTXH� 8VDJHV HW P«VXVDJHV

GHV WK«RULHV GH O§HQVHLJQHPHQW� /RXYDLQ�OD�1HXYH� 'H %RHFN� S� ������

$UVDF *�� &KHYDOODUG <�� 0DUWLQDQG -��/�� 7LEHUJKLHQ $� ������� /D WUDQVSRVLWLRQ GLGDFWLTXH ¢ Og«SUHXYH� *UHQREOH�

3HQV«H 6DXYDJH�

%ULHW 6� ������� �gHVW�FH TXH OD GRFXPHQWDWLRQ"� 3DULV� �GLWLRQV GRFXPHQWDLUHV� LQGXVWULHOOHV HW WHFKQLTXHV�

&KHYDOODUG <� ������� /D WUDQVSRVLWLRQ GLGDFWLTXH � GX VDYRLU VDYDQW DX VDYRLU HQVHLJQ«� *UHQREOH� 3HQV«H VDXYDJH�

&KHYDOODUG <� ������� m $SSURFKH DQWKURSRORJLTXH GX UDSSRUW DX VDYRLU HW GLGDFWLTXH GHV PDWK«PDWLTXHV }� ,Q

0DXU\ 6�� &DLOORW 0� �GLU��� 5DSSRUW DX VDYRLU HW GLGDFWLTXHV� 3DULV� )DEHUW� S� �������

&KHYDOODUG<�� -RVKXD0��$� �����>����@�� /D WUDQVSRVLWLRQ GLGDFWLTXH � GX VDYRLU VDYDQW DX VDYRLU HQVHLJQ«� *UHQREOH�

3HQV«H VDXYDJH�

&RX]LQHW 9� ������� m 9HUV XQH ªVRFLH�WH� GX VDYRLU« � DSSURFKH HWKQR�LQIRUPDWLRQQHOOH GH OD ªFXOWXUH GH O§LQIRUPD�

WLRQ« }� ,Q $QDOHOH VWLLQWLILFH DOH XQLYHUVLWDWLL $OH[DQGUX ,RDQ &X]D GLQ ,DVL >HQ OLJQH@� YRO� �� S� ������ 'LVSRQLEOH

VXU KWWS���SU�XDLF�UR�LQGH[�SKS�VWLLQWHDOHFRPXQLFDULL�DUWLFOH�YLHZ�������� �SDJH FRQVXOW«H OH �� MXLOOHW ������

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



�SLVW«PRORJLH�V� HW P«PRLUH

&RX]LQHW 9� ������� mßHVWLRQV GHV GLVSRVLWLIV LQIR�FRPPXQLFDWLRQQHOV }� ,Q *DUGLªV &� �GLU��� $SSURFKH GH OgLQ�

IRUPDWLRQ GRFXPHQWDWLRQ� &RQFHSWV IRQGDWHXUV� 7RXORXVH� &H�SDGXªV� S� ��������

&RX]LQHW 9�� *DUGLªV &� ������� m /§DQFUDJH GHV VDYRLUV GHV SURIHVVHXUV GRFXPHQWDOLVWHV HQ VFLHQFHV GH O§LQIRU�

PDWLRQ HW GH OD FRPPXQLFDWLRQ � TXHVWLRQ GH SURIHVVLRQQDOLVDWLRQ HW G§LGHQWLW« }� ,Q 'RFXPHQWDOLVWH�6FLHQFHV GH

OgLQIRUPDWLRQ� YRO� ��� Qr �� S� �����

'HVJDJQ« 6�� %HGQDU] 1� ������� m0«GLDWLRQ HQWUH UHFKHUFKH HW SUDWLTXH HQ «GXFDWLRQ � IDLUH GH OD UHFKHUFKH

ªDYHF« SOXW¶W TXH ªVXU« OHV SUDWLFLHQV }�,Q 5HYXH GHV VFLHQFHV GH Og«GXFDWLRQ� YRO� ��� Qr �� S� ��������

(VFDUSLW 5� ����� >����@� /gLQIRUPDWLRQ HW OD FRPPXQLFDWLRQ � WK«RULH J«Q«UDOH� 3DULV� +DFKHÚH «GXFDWLRQ�

)DXU« /� ������� &R�HQVHLJQHPHQW HW G«YHORSSHPHQW SURIHVVLRQQHO GHV HQVHLJQDQWV HQ DJUR«TXLSHPHQWV GH OgHQVHL�

JQHPHQW DJULFROH� 7KªVH GH GRFWRUDW� 8QLYHUVLW« 7RXORXVH ��

)DXU« /�� *DUGLªV &�� 0DUFHO -��)� ������� m 5«I«UHQWLDOLW« HW G«FRXSDJH GHV VDYRLUV GDQV O§HQVHLJQHPHQW SURIHV�

VLRQQHO DJULFROH � OH FDV GH O§LQIRUPDWLRQ�GRFXPHQWDWLRQ HW GHV VFLHQFHV HW WHFKQLTXHV GHV DJUR«TXLSHPHQWV }� ,Q

6SLUDOH� YRO� ��� S� ������

)RXUH] *� ������� $SSULYRLVHU Og«SLVW«PRORJLH� /RXYDLQ�OD�1HXYH� 'H %RHFN�

*DUGLªV &� ������� 'H OD PRXYDQFH LGHQWLWDLUH ¢ OgDQFUDJH VFLHQWLILTXH GHV SURIHVVLRQQHOV GH OgLQIRUPDWLRQ�GRFXPHQ�

WDWLRQ GDQV Og(QVHLJQHPHQW DJULFROH >HQ OLJQH@� 7KªVH GH GRFWRUDW� 8QLYHUVLW« 7RXORXVH �� 'LVSRQLEOH VXU KWWSV�

��RDWDR�XQLY�WRXORXVH�IU�������JDUGLHVB����SGI �SDJH FRQVXOW«H OH �� MXLOOHW ������

*DUGLªV &� �������'LVSRVLWLIV LQIR�FRPPXQLFDWLRQQHOV GH P«GLDWLRQ GHV VDYRLUV � FDGUH GgDQDO\VH SRXU OgLQIRUPDWLRQ�

GRFXPHQWDWLRQ >HQ OLJQH@� +DELOLWDWLRQ ¢ GLULJHU GHV UHFKHUFKHV� 8QLYHUVLW« 7RXORXVH �� 'LVSRQLEOH VXU KWWS���RDWD

R�XQLY�WRXORXVH�IU������ �SDJH FRQVXOW«H OH �� MXLOOHW ������

*DUGLªV� &� ������� m /§LQIRUPDWLRQ�GRFXPHQWDWLRQ GDQV O§HQVHLJQHPHQW DJULFROH � GLVFLSOLQH HQ PDUJH� PDUJHV

GH OD GLVFLSOLQH" }� ,Q *DUGLªV &�� +HUY« 1� �GLU��� /gHQVHLJQHPHQW DJULFROH HQWUH VDYRLUV SURIHVVLRQQHOV HW VDYRLUV

VFRODLUHV � OHV GLVFLSOLQHV HQ TXHVWLRQ� 'LMRQ� (GXFDJUL «GLWLRQV� S� ������

*DUGLªV &� ������� (QVHLJQHU OgLQIRUPDWLRQ�GRFXPHQWDWLRQ� *XLGH S«GDJRJLTXH� 'LMRQ� (GXFDJUL «GLWLRQV�

*DUGLªV &�� 9HQWXULQL� 3� ������� m $QDO\VH GLGDFWLTXH G§XQH VH�DQFH G§HQVHLJQHPHQW VXU OH FRQFHSWªGRFXPHQW« }�

,Q 6SLUDO�( a 5HYXH GH 5HFKHUFKHV HQ (�GXFDWLRQ� YRO� �� �VXSSO«PHQW�� S�������

*DXWKLHU &��7DUGLI0� ������� /D S«GDJRJLH � WK«RULHV HW SUDWLTXHV GH Og$QWLTXLW« ¢ QRV MRXUV� �H «G�� 0RQWU«DO� *D­WDQ

0RULQ�

*LDUG /�� -DFRE &� �GLU�� ������� 'HV $OH[DQGULHV� 9RO� �� 'X OLYUH DX WH[WH� 3DULV� %LEOLRWKªTXH QDWLRQDOH GH )UDQFH�

-HDQQHUHW <� ������� m /H G«VLU GH GLVFLSOLQDULW« }� ,Q /D /H�UH Gg,QIRUFRP� YRO� ��� S� ���

-HDQQHUHW� <� ������� m )RUPH� SUDWLTXH HW SRXYRLU� U«IOH[LRQV VXU OH FDV GH O§«FULWXUH }� ,Q 6FLHQFHV GH OD VRFL«W«�

YRO� ��� S� ������

-HDQQHUHW� <� ������� m'LVSRVLWLI }� ,Q 6RX\UL &� �GLU��� /D m VRFL«W« GH OgLQIRUPDWLRQ } � JORVVDLUH FULWLTXH� 3DULV� /D

'RFXPHQWDWLRQ )UDQ©DLVH� S� ������

-HDQQHUHW <� ������� 3HQVHU OD WULYLDOLW«� 9RO� �� /D YLH WULYLDOH GHV ¬WUHV FXOWXUHOV� 3DULV� +HUPªV�/DYRLVLHU�

/DPL]HW %� ������� m0H�GLDWLRQ� FXOWXUH HW VRFLH�WH�V }� ,Q %HQR°W '�� 'DUUDV %�� )RQGLQ +�� /DPL]HW %�� /LSLDQVN\ 0��

0XFFKLHOOL $�� 3U«GDO 5� �GLU��� ,QWURGXFWLRQ DX[ 6FLHQFHV GH OgLQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ� 3DULV� �GLWLRQV

G§2UJDQLVDWLRQ� S� ��������

/H 0RLJQH -��/� ������� /HV «SLVW«PRORJLHV FRQVWUXFWLYLVWHV� 3DULV� 3�8�)�

0DOJODLYH *� ������� (QVHLJQHU ¢ GHV DGXOWHV � WUDYDLO HW S«GDJRJLH� 7KªVH GH GRFWRUDW� 8QLYHUVLW« 3DULV ��

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&«FLOH *DUGLªV� 6\OYLH 0DUFLVHW�6RJQRV� /DXUHQW (VFDQGH� ,VDEHOOH &RXWXULHU

0DUFLVHW�6RJQRV 6�� *DUGLªV &�� )DXU« /� ������� m &RQVWUXFWLRQ GH UHJLVWUHV V«PLRWLTXHV GDQV GHV GLVSRVLWLIV

FROODERUDWLIV � XQ SURFHVVXV GH P«GLDWLRQ GHV VDYRLUV }� ,Q 0¬O«HV HW G«P¬O«V� �� DQV GH UHFKHUFKH HQ VFLHQFHV GH

Og«GXFDWLRQ� &ROORTXH LQWHUQDWLRQDO GX ODERUDWRLUH ()76� 7RXORXVH�

0DUFLVHW�6RJQRV 6� ������� 3HQVHU HW HQVHLJQHU OH FRQFHSW LQIRUPDWLRQ � XQH UHFKHUFKH FROODERUDWLYH SRXU OH G«YHORS�

SHPHQW GH Og«SLVW«PRORJLH VFRODLUH HW SUDWLTXH GHV SURIHVVHXUV�GRFXPHQWDOLVWHV GH Og(QVHLJQHPHQW DJULFROH� 7KªVH GH

GRFWRUDW� 8QLYHUVLW« 7RXORXVH ��

0HW]JHU -��3�� /DOOLFK�%RLGLQ *� ������ m 7HPSV HW GRFXPHQWV QXP«ULTXHV }� ,Q 'RFXPHQW QXP«ULTXH >HQ OLJQH@�

YRO� �� Qr �� S� ������ 'LVSRQLEOH VXU KWWSV���ZZZ�FDLUQ�LQIR�UHYXH�GRFXPHQW�QXPHULTXH��������SDJH����KWPO �SDJH

FRQVXOW«H OH �� MXLOOHW ������

0H\ULDW -� ������� m'H O§«FULW ¢ O§LQIRUPDWLRQ � OD QRWLRQ GH GRFXPHQW HW OD P«WKRGRORJLH GH O§DQDO\VH GX GRFX�

PHQW }� ,Q ,QIRUFRP� YRO� �� S� ������

0H\ULDW -� ������� m'RFXPHQW� GRFXPHQWDWLRQ� GRFXPHQWRORJLH }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ� YRO� ��� S� ������

0H\ULDW -� ������� m ,QIRUPDWLRQ YV FRPPXQLFDWLRQ" }� ,Q /DXODQ $��0� �GLU��� /gHVSDFH VRFLDO GH OD FRPPXQLFDWLRQ �

FRQFHSWV HW WK«RULHV� 3DULV� 5HW]� &156� S� ������

0RULQ (� ������� ,QWURGXFWLRQ ¢ OD SHQV«H FRPSOH[H� 3DULV� 6HXLO�

0RUULVVHÚH -� ������� 5HFKHUFKH�DFWLRQ HW UHFKHUFKH FROODERUDWLYH�ßHO UDSSRUW DX[ VDYRLUV HW ¢ OD SURGXFWLRQ GH

VDYRLUV " ,Q 1RXYHOOHV SUDWLTXHV VRFLDOHV� YRO� ��� Qr �� S� ��¡��� '2, � ���������������DU

2WOHW 3� ������� 7UDLW« GH GRFXPHQWDWLRQ� /H OLYUH VXU OH OLYUH � WK«RULH HW SUDWLTXH� %UX[HOOHV� �GLWLRQV 0RQGDQHXP�

6HQVHY\ *�� 0HUFLHU $� ������� $JLU HQVHPEOH � OgDFWLRQ GLGDFWLTXH FRQMRLQWH GX SURIHVVHXU HW GHV «OªYHV� 5HQQHV�

3UHVVHV XQLYHUVLWDLUHV GH 5HQQHV�

9HUUHW 0� ������� /H WHPSV GHV «WXGHV� 3DULV� +RQRU« &KDPSLRQ�

9HUJQDXG *� ������� m /D IRUPDWLRQ GHV FRQFHSWV VFLHQWLILTXHV� UHOLUH 9\JRWVNL HW G«EDÚUH DYHF OXL DXMRXUG§KXL }�

,Q (QIDQFH� YRO� ��� Qr ���� S� ��������

9\JRWVNL /��6� ����� >����@�� 3HQV«H HW ODQJDJH� 3DULV� �GLWLRQV VRFLDOHV�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



&ODVVLILFDWLRQ HW OXºH «SLVW«PLTXH � XQ UHJDUG FULWLTXH

VXU OHV 6FLHQFHV GH O�,QIRUPDWLRQ HW GH OD

&RPPXQLFDWLRQ HQ )UDQFH

&ODVVLILFD©¥R H OXWD HSLVW¬PLFD� 8P ROKDU FU¯WLFR VREUH DV &L¬QFLDV GD ,QIRUPD©¥R H GD

&RPXQLFD©¥R QD )UDQ©D

&ODVVLILFDWLRQ DQG HSLVWHPLF VWUXJJOH� $ FULWLFDO ORRN DERXW WKH ,QIRUPDWLRQ DQG

&RPPXQLFDWLRQ 6FLHQFHV LQ )UDQFH

*XVWDYR 6LOYD 6DOGDQKD

,QVWLWXWR %UDVLOHLUR GH ,QIRUPD©¥R HP &L¬QFLD H7HFQRORJLD �,%,&7�� 8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR
� ($ ��� a /(5$66
VDOGDQKDTXLP#JPDLO�FRP

5«VXP«
/H EXW GH FHÚH U«IOH[LRQ WK«RULTXH HVW GH GLVFXWHU GX U¶OH GH OD FODVVLILFDWLRQ GDQV OD FRQVWUXFWLRQ GH OD P«PRLUH FULWLTXH GH OD
VFLHQFH� $X QLYHDX P«WKRGRORJLTXH� O§«WXGH SRUWH VXU OD S«ULRGH ���������� SKDVH GH FRQVWUXFWLRQ GHV 6FLHQFHV GH O§,QIRUPDWLRQ
HW GH OD &RPPXQLFDWLRQ �6,&� HQ )UDQFH� /H FRUSXV VH FRPSRVH GHV QXP«URV GH OD 5HYXH GH %LEOLRORJLH HW GX OLYUH /HV VFLHQFHV GH
Og«FULW � HQF\FORS«GLH LQWHUQDWLRQDOH GH ELEOLRORJLH� /HV GRQQ«HV QRXV SHUPHÚHQW GH UHFRQQD°WUH FHÚH P«PRLUH GHV 6,& HQ SOHLQH
OXÚH «SLVW«PLTXH SHQGDQW OD VHFRQGH PRLWL« GX üüH VLªFOH�
0RWV�FO«V � FODVVLILFDWLRQ� P«PRLUH GH OD VFLHQFH� «SLVW«PRORJLH� 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ� )UDQFH�
KLVWRLUH GHV 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ�

5HVXPR
2REMHWLYR GHVWD UHIOH[¥R « GLVFXWLU R SDSHO GD FODVVLILFD©¥R QD FRQVWUX©¥R GDPHPµULD FU¯WLFD GD FL¬QFLD� 1R ¤PELWRPHWRGROµJLFR�
R HVWXGR HQIRFD R SHU¯RGR ���������� D IDVH GH FRQVWUX©¥R GR FDPSR LQIR�FRPXQLFDFLRQDO QD )UDQ©D� 2 FRUSXV « IRFDGR QD
SURGX©¥R ELEOLRJU£ILFD GD 5HYXH GH %LEOLRORJLH H QD REUD /HV VFLHQFHV GH Og«FULW� HQF\FORS«GLH LQWHUQDWLRQDOH GH ELEOLRORJLH� 2V GDGRV
QRV SHUPLWHP LGHQWLILFDU H UHFRQKHFHU HVVD PHPµULD GR FDPSR LQIR�FRPXQLFDFLRQDO HP SOHQD OXWD HSLVW¬PLFD GXUDQWH D VHJXQGD
PHWDGH GR V«FXOR ;;�
3DODYUDV�FKDYH� FODVVLILFD©¥R� PHPµULD GD FL¬QFLD� HSLVWHPRORJLD� &L¬QFLDV GD ,QIRUPD©¥R H GD &RPXQLFD©¥R� )UDQ©D� KLVWµULD
GDV &L¬QFLDV GD ,QIRUPD©¥R H GD &RPXQLFD©¥R�

$EVWUDFW
7KLV WKHRUHWLFDO UHVHDUFK GLVFXVVHV WKH UROH RI FODVVLILFDWLRQ LQ WKH FRQVWUXFWLRQ RI WKH FULWLFDO PHPRU\ RI VFLHQFH� ,Q WKH PHWKRG�
RORJLFDO VFRSH� WKH VWXG\ IRFXVHV RQ WKH SHULRG ���������� WKH FRQVWUXFWLRQ SKDVH RI WKH LQIRUPDWLRQ�FRPPXQLFDWLRQ ILHOG LQ
)UDQFH� 7KH UHVHDUFK FRUSXV LV IRFXVHG RQ WKH 5HYXH GH %LEOLRORJLH DQG RQ WKH ERRN /HV VFLHQFHV GH Og«FULW� HQF\FORS«GLH LQWHUQD�
WLRQDOH GH ELEOLRORJLH� 7KH GDWD DOORZ XV WR UHFRJQL]H WKLV PHPRU\ RI WKH ILHOG LQ WKH PLGGOH RI WKH HSLVWHPLF VWUXJJOH GXULQJ WKH
VHFRQG KDOI RI WKH ��WK FHQWXU\�
.H\ZRUGV� FODVVLILFDWLRQ� PHPRU\ RI VFLHQFH� HSLVWHPRORJ\� ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ 6FLHQFHV� )UDQFH� KLVWRU\ RI
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ 6FLHQFHV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



*XVWDYR 6LOYD 6DOGDQKD

R AMi`Q/m+iBQM

m /HV U«VXOWDWV GHV UHFKHUFKHV� FRPPHQW«V HW FULWLTX«V� VRQW HQVXLWH UHQGXV
SXEOLFV GDQV GHV m OLHX[ } UHFRQQXV SDU OH FKDPS VFLHQWLILTXH } �&RX]LQHW�
����� �����

/H EXW GH FHÚH U«IOH[LRQ HVW GH GLVFXWHU GX U¶OH GH OD FODVVLILFDWLRQ GDQV OD FRQVWUXFWLRQ GH OD P«�
PRLUH FULWLTXH GH OD VFLHQFH� (Q G§DXWUHV WHUPHV� O§LQWHQWLRQ HVW GH PRQWUHU FRPPHQW OHV SUDWLTXHV GH
P«GLDWLRQ GRFXPHQWDLUH VRQW LPSOLTX«HV GDQV OH SURFHVVXV G§D¸LUPDWLRQ KLVWRULTXH G§XQH VFLHQFH�
,O V§DJLW GH FRPSUHQGUH FRPPHQW VH FRQVWLWXHQW OHV OXÚHV «SLVW«PLTXHV ¢ SDUWLU GH O§RUJDQLVDWLRQ
GHV FRQQDLVVDQFHV� F§HVW�¢�GLUH GDQV OH SURFHVVXV GH FU«DWLRQ� GH GL¸XVLRQ HW G§XWLOLVDWLRQ G§RXWLOV
WHOV TXH OHV WK«VDXUXV� OHV WD[RQRPLHV HW SOXV J«Q«UDOHPHQW OHV YRFDEXODLUHV FRQWU¶O«V� /§DFFHQW LFL
VHUD SRUW« VXU OH FRQFHSW GH FODVVLILFDWLRQ�

3RXU OH G«YHORSSHPHQW GH OD U«IOH[LRQ� O§«WXGH VXLYUD OHV «WDSHV VXLYDQWHV �
D� ,GHQWLILFDWLRQ GX VWDWXW VRFLDO HW V\PEROLTXH GHV FODVVLILFDWLRQV �%RXUGLHX� ���� � ���� � ���� �

9LJQDX[� ����� �
E� 5HFRQQDLVVDQFH GH OD FODVVLILFDWLRQ FRPPH PRGH GH OXÚH «SLVW«PLTXH �&RX]LQHW� ���� � ����� �
F� ([SRVLWLRQ DX JUDQG MRXU GHV OXÚHV ¢ SDUWLU GX G«YHORSSHPHQW GH OD FODVVLILFDWLRQ GHV 6,& HQ

)UDQFH «WDEOLH SDU -HDQ 0H\ULDW HW 5REHUW (VWLYDOV �(VWLYDOV� ����� �FRUSXV ELEOLRJUDSKLTXH GX
IRQGV 0H\ULDW� SULQFLSDOHPHQW ¢ SDUWLU GH OD 5HYXH GH %LEOLRORJLH��

&§HVW GRQF XQH U«IOH[LRQ WK«RULTXH� PDLV DYHF GHV FRQWULEXWLRQV «SLVW«PRORJLTXHV HW KLVWRULTXHV�
SXLVTX§HOOH FKHUFKH ¢ UHFRQQD°WUH O§«YLGHQFH G§XQH FRQVWUXFWLRQ HPSLULTXH GX FKDPS LQIR�FRPPX�
QLFDWLRQQHO ¢ SDUWLU GHV OXÚHV «SLVW«PLTXHV QRQ VHXOHPHQW UHSU«VHQW«HV� PDLV DXVVL FRQVWUXLWHV ¢
SDUWLU GHV FODVVLILFDWLRQV� &HÚH G«PRQVWUDWLRQ HPSLULTXH HVW EDV«H VXU XQH m HVWK«WLTXH } GH OD FODV�
VLILFDWLRQ� F§HVW�¢�GLUH VD PDQLªUH V\PEROLTXH HW PDW«ULHOOH GH P«GLDWLVHU OH VWDWXW K\EULGH GH OD
U«DOLW« «SLVW«PLTXH� WHOOH TX§HOOH VH PDQLIHVWH GDQV OHV VWUXFWXUHV KL«UDUFKLTXHV HW FRPELQDWRLUHV�

3DU FRQV«TXHQW� QRWUH SU«RFFXSDWLRQ SULQFLSDOH HVW GH SHUFHYRLU OD FRQVWUXFWLRQ GRFXPHQWDLUH
FRPPH XQ PR\HQ GH UHSU«VHQWHU OD U«DOLW« G§XQ GRPDLQH VFLHQWLILTXH GRQQ«� PDLV DXVVL FRPPH XQ
PR\HQ G§D¸LUPHU VD IRQGDWLRQ� F§HVW�¢�GLUH XQH ID©RQ GH FRQVWUXLUH VD SURSUH U«DOLW« «SLVW«PLTXH�
'H FHÚH ID©RQ OD P«PRLUH GH OD VFLHQFH� TXL VH GLVWLQJXH GH OD FRQVWUXFWLRQ GRFXPHQWDLUH� Q§HVW SDV
VHXOHPHQW OH UHIOHW GH OD VWUXFWXUH KL«UDUFKLTXH GH OD VFLHQFH HW GH VHV FRQFHSWV� PDLV OD FRQIRUPDWLRQ
SURYLVRLUH G§XQH OXÚH «SLVW«PLTXH FRQWLQXH� XQH P«PRLUH FULWLTXH�

3RXU OD G«PRQVWUDWLRQ HPSLULTXH GH FHV «YLGHQFHV� ¢ OD VXLWH GHV DQDO\VHV KLVWRULTXHV HW «SLVW«�
PRORJLTXHV PHQ«HV SDU 9LYLDQH &RX]LQHW� O§«WXGH SDUW GX FULWªUH GH UHFRQQDLVVDQFH GH 0H\ULDW HW
(VWLYDOV FRPPH DXWRULW«V «SLVW«PLTXHV GHV 6,& HQ )UDQFH� $X QLYHDX P«WKRGRORJLTXH� O§«WXGH SRUWH
VXU OD S«ULRGH ���������� SKDVH GH FRQVWUXFWLRQ GHV m UHODWLRQV K\EULGHV } �DXWUH W\SH G§K\EULGDWLRQ�
¢ SDUWLU GHV DQDO\VHV GH 9� &RX]LQHW �����D� � HQWUH OH FKDPS GHV 6,& HQ )UDQFH HW OD FODVVLILFDWLRQ
GHV FKDPSV �OD PDQLªUH IUDQ©DLVH GH G«ILQLU HW G§D¸LUPHU FH TXH VRQW OHV 6,&�� /H FRUSXV HVW FRQFHQ�
WU« VXU OD SURGXFWLRQ ELEOLRJUDSKLTXH GH OD 5HYXH GH %LEOLRORJLH �¢ SDUWLU GH ����� HW OH m WUDYDLO GH
PDWXULW« } GH 0H\ULDW HW (VWLYDOV� /HV VFLHQFHV GH Og«FULW � HQF\FORS«GLH LQWHUQDWLRQDOH GH ELEOLRORJLH

�(VWLYDOV� ������ /HV GRQQ«HV QRXV SHUPHÚHQW G§LGHQWLILHU HW GH UHFRQQD°WUH FHÚH P«PRLUH GHV 6,&
HQ SOHLQH OXÚH «SLVW«PLTXH GXUDQW OD VHFRQGH PRLWL« GX üüH VLªFOH HQ )UDQFH�

k G� +QMbi`m+iBQM bQ+B�H2 2i bvK#QHB[m2 /2b +H�bbB}+�iBQMb , p2`b /2b

Hmii2b ûTBbiûKB[m2b

m >t@ SRXU H[LVWHU GDQV OH GRPDLQH GHV U«DOLW«V FRPPXQLFDEOHV� OD FODVVLIL�
FDWLRQ GRLW VgH[SULPHU } �2WOHW� ����� �����

� SDUWLU GH OD FULWLTXH VRFLRORJLTXH GH 3LHUUH %RXUGLHX� RQ SHXW UHFRQQD°WUH O§H[SUHVVLRQ VRFLDOH
HW V\PEROLTXH GHV PRGHV GH FRQVWUXFWLRQ GH OD U«DOLW« �%RXUGLHX� ���� � ������ &HÚH LQWHUSU«WDWLRQ
WK«RULTXH GDQV OHV 6,& D G«M¢ UH©X GL¸«UHQWHV OHFWXUHV FRPPH FHOOH GH 1DVFLPHQWR HW 0DUWHOHWR

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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������� 'DQV FHV SURFHVVXV� OD FODVVLILFDWLRQ� U«VXOWDQW GLUHFWHPHQW GH OD P«GLDWLRQ GX ODQJDJH� RF�
FXSH XQH SODFH FHQWUDOH� � WUDYHUV HX[� DX QLYHDX GHV UHODWLRQV VRFLDOHV� VH WURXYH OD G«PDUFDWLRQ GHV
VWUXFWXUHV V\PEROLTXHPHQW ULJLGHV GX FRQWU¶OH VRFLDO�
$LQVL� HQ UDLVRQ GHV FRQGLWLRQV G§XWLOLVDWLRQ GX ODQJDJH� OD FODVVLILFDWLRQ SHXW DXVVL ¬WUH FRQVL�

G«U«H FRPPH FH TXH %RXUGLHX ������ DSSHOOH XQH m SUD[LV }� /D IRQFWLRQ GX ODQJDJH� HW GRQF GH OD
FODVVLILFDWLRQ� Q§HVW SDV VHXOHPHQW GH SHUPHÚUH OD FRPPXQLFDWLRQ� PDLV F§HVW XQH VWUDW«JLH SRXU OHV
XVDJHV VRFLDX[ HW V\PEROLTXHV OHV SOXV GLYHUV� 'DQV FH FRQWH[WH OHV IRUPHV GH FRPPXQLFDWLRQ� TXH
O§RQ SHXW DSSHOHU UHODWLRQV V\PEROLTXHV GH IRUFH GDQV OHVTXHOOHV OD YDOHXU HW OH SRXYRLU VRQW HQ MHX�
VRQW «WDEOLHV GDQV OH SURFHVVXV GH SURGXFWLRQ GX FDSLWDO V\PEROLTXH�
/D IRUFH H[WU¬PH GX U¶OH VRFLDO HW V\PEROLTXH GHV FODVVLILFDWLRQV GDQV OD SHQV«H GH %RXUGLHX

������ ����� SHXW ¬WUH FRPSULVH REMHFWLYHPHQW GDQV OD FRQVWUXFWLRQ GX FKDPS GH O§«GXFDWLRQ HW OHV
GLVWLQFWLRQV TXL \ VRQW G«YHORSS«HV �%RXUGLHX� ���� � %RXUGLHX� ������ &HÚH IRUFH SHXW «JDOHPHQW ¬WUH
YLVXDOLV«H� GDQV VD FRQGLWLRQ UDGLFDOH� GDQV OHV XVDJHV GH OD FODVVLILFDWLRQ QD]LH FRPPH OH G«PRQWUH
9LJQDX[ ������� $LQVL� OD FODVVLILFDWLRQ Q§HVW SDV VHXOHPHQW XQH ID©RQ GH UHSU«VHQWHU OD U«DOLW«� PDLV
DXVVL XQH IRUPH G§LQWHUYHQWLRQ� GH FRQVWUXFWLRQ HW GH GLVWRUVLRQ GX PRQGH \ FRPSULV GX VRL�GLVDQW
PRQGH QDWXUHO�
'H OD SHQV«H FULWLTXH GH %RXUGLHX� G§RULJLQH PDU[LVWH� QRXV SRXYRQV SUREO«PDWLVHU OD QRWLRQ GH

OXÚH GH FODVVH GDQV GHX[ GLUHFWLRQV � OH FRQFUHW GH O§RSSUHVVLRQ GDQV OHV FRQGLWLRQV PDW«ULHOOHV �DFFªV
¢ O§HDX� QRXUULWXUH� FRQGLWLRQV PLQLPDOHV GH VXUYLH DYDQW OD FRQFHQWUDWLRQ GX UHYHQX�� RX OD OXÚH
GH FODVVHV FRPPH RQ SHXW OD UHQFRQWUHU FKH] 0DU[ HW FKH] (QJHOV ������ � OH FRQFUHW OLQJXLVWLTXH
GDQV OD VSKªUH V\PEROLTXH GHV GLVWLQFWLRQV «WDEOLHV SDU OD VXSHUVWUXFWXUH GX ODQJDJH �VRQ SRXYRLU
G§RSSUHVVLRQ G«OLPLW«� SDU H[HPSOH� SDU OHV EDUULªUHV V\PEROLTXHV GH OD PRELOLW« VRFLDOH HW GH OD
UHFRQQDLVVDQFH GDQV OHV VSKªUHV FXOWXUHOOHV��
3LHUUH %RXUGLHX DLQVL TXH %DNKWLQH ������ QRXV FRQGXLVHQW ¢ YRLU FRPPHQW OHV IRUFHV V\PEROLTXHV

JXLGHQW� UHSU«VHQWHQW HW UHFU«HQW OD OXÚH GHV FODVVHV HQ RUJDQLVDQW HW GLVWLQJXDQW OD VRFL«W«� $LQVL OD
OXÚH GHV FODVVHV HVW XQH OXÚH GH FODVVLILFDWLRQ HW V§H[SULPH GDQV GHV m FODVVHV }� &HÚH WK«RULH FULWLTXH
GH OD FODVVLILFDWLRQ� TXL DXUD GHV U«SHUFXVVLRQV VXU OD SHQV«H GH OD FRQVWUXFWLRQ GHV 6,& FKH] (VWLYDOV�
SHXW ¬WUH FODLUHPHQW YLVXDOLV«H GDQV OD SURGXFWLRQ GX FRQFUHW PDW«ULHO� DLQVL TXH GDQV OH FRQFUHW GX
ODQJDJH�
6S«FLILTXHPHQW VXU OH SODQ «SLVW«PLTXH� WHO TXH GRFXPHQW« SDU &RX]LQHW ������� OHV ODQJDJHV GR�

FXPHQWDLUHV �/'� SHXYHQW ¬WUH FRPSULV FRPPH XQ REMHW GH UHFKHUFKH HW XQ DUWHIDFW� VRXUFH HW P«�
WKRGH SRXU OD FRQVWUXFWLRQ GHV 6,& �FRPPH GH WRXWH VFLHQFH�� (Q G§DXWUHV WHUPHV� F§HVW XQH PDQLªUH
GH FRQVWUXLUH OD U«DOLW« VFLHQWLILTXH� XQ RXWLO ¢ OD IRLV GH UHSU«VHQWDWLRQ HW GH SU«VHQWDWLRQ �FU«DWLRQ��
/HV /' VRQW DXVVL XQH IRUPH G§D¸LUPDWLRQ G§LG«HV TXL V§«PDQFLSHQW GDQV GHV FRQFHSWV� GHV QRPHQ�
FODWXUHV GH GLVFLSOLQHV� GH P«WKRGHV HW GHV LQVWLWXWLRQV� /D YDOHXU GH OD FODVVLILFDWLRQ FRPPH WK«RULH�
P«WKRGH HW H[SUHVVLRQ GH OD U«DOLW«� GDQV OD WUDGLWLRQ GH OD SHQV«H IUDQFRSKRQH PRQWUH OD SHUWLQHQFH
VRFLDOH HW V\PEROLTXH GH OD FRQVWUXFWLRQ GHV OXÚHV «SLVW«PLTXHV �3HLJQRW� ����D � 3HLJQRW� ����E �
2WOHW� ������
/D UHFKHUFKH GH &RX]LQHW ������ QRXV SHUPHW GH SHUFHYRLU FH TXH QRXV LGHQWLILHURQV LFL FRPPH

XQ UHJDUG P«WD�P«WKRGRORJLTXH VXU OHV PRGDOLW«V GH OXÚH «SLVW«PLTXHV G«YHORSS«HV DX F�XU GHV
6,&� 3DUPL OHV WKªPHV U«FXUUHQWV GH FH FKDPS� RQ WURXYH ¢ WUDYHUV O§«WXGH GH &RX]LQHW� SDU H[HPSOH�
O§LQIRUPDWLTXH GRFXPHQWDLUH� OHV W\SHV GH GRFXPHQWV HW G§LQIRUPDWLRQ� OD JHVWLRQ GHV VHUYLFHV GH
GRFXPHQWDWLRQ� OHV LQWHUURJDWLRQV VXU OH P«WLHU� OHV XVDJHUV� OHV RUJDQLVDWLRQV HW OHV U«VHDX[� OD IRU�
PDWLRQ GHV GRFXPHQWDOLVWHV� HW OHV SROLWLTXHV G§LQIRUPDWLRQ HW OHV QRUPHV�
� F¶W« GH FHV WKªPHV FHQWUDX[ GHV 6,&� DYHF O§LQGH[DWLRQ HW OD UHFKHUFKH GRFXPHQWDLUH� OHV /'

VRQW SU«VHQWV� &HÚH SU«VHQFH U«FXUUHQWH PRQWUH OH U¶OH P«WD�P«WKRGRORJLTXH GH OD FODVVLILFDWLRQ
QRQ VHXOHPHQW FRPPH PR\HQ G§LGHQWLILHU HW GH FRPSUHQGUH XQ FKDPS VFLHQWLILTXH GRQQ« PDLV
DXVVL FRPPH P«WKRGH GH OXÚH «SLVW«PLTXH� P«WKRGH G§D¸LUPDWLRQ GX FKDPS VFLHQWLILTXH�
'H OD P¬PH PDQLªUH� «WURLWHPHQW OL«H DX FRQWH[WH VRFLDO� OD SURGXFWLRQ FODVVLILFDWRLUH GH 3DXO

2WOHW FKHUFKH XQH PDQLªUH GLVWLQFWH GH U«SRQGUH HW GH SDUWLFLSHU DX[ WUDQVIRUPDWLRQV VRFLDOHV� 2WOHW

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



*XVWDYR 6LOYD 6DOGDQKD

������ FKHUFKH XQH FODVVLILFDWLRQ FDSDEOH GH UHSU«VHQWHU OD G\QDPLTXH K\EULGH GH FRQWDFW HQWUH OHV
GL¸«UHQWHV FRQQDLVVDQFHV� OHV QRXYHOOHV VFLHQFHV HW OHV G«FRXYHUWHV SRWHQWLHOOHV GH OD ILQ GX üíüH VLªFOH
HW GX G«EXW GX üüH VLªFOH� 'H SOXV� OH SRLQW GH YXH GX WK«RULFLHQ EHOJH FRPSUHQG G«M¢� ¢ QRWUH DYLV�
OD FRQGLWLRQ VLQH TXD QRQ SRXU OD P«GLDWLRQ GDQV OHV «YDOXDWLRQV� HW VRQ U¶OH GDQV OD U«VROXWLRQ GHV
SUREOªPHV G§K\EULGDWLRQ GDQV XQ PRQGH VRFLDO FRPSOH[H� XQH TXHVWLRQ TXL� ¢ VRQ WRXU� D «W« «FODLU«
SDU OD UHFKHUFKH GH &RX]LQHW �������

2WOHW ������ ����PRQWUH� GDQV OD V\QWKªVH ELEOLRORJLTXH GH VRQ m 7UDLW« GH'RFXPHQWDWLRQ }� TXH OD
FRQVWUXFWLRQ «SLVW«PLTXH GX FKDPS G«SHQG GH OD G«ILQLWLRQ G§XQ ODQJDJH SOXV VLPSOH HW SOXV J«Q«UDO�
/H G«SORLHPHQW GH FH ODQJDJH FRQGXLUDLW ¢ XQH FODVVLILFDWLRQ � ORJLTXH� XQLYHUVHOOH HW SRUWHXVH G§XQH
QRWDWLRQ SOXV LQW«JUDOH� 'DQV FH FRQWH[WH� LO OD FRQVLGªUH FRPPH m FO« GH YR½WH GH OD SHQV«H HW GX
GRFXPHQW }�

m&§HVW GDQV XQ WHO PLOLHX TX§HVW SODF«H OD &ODVVLILFDWLRQ� 2Q QH VDXUDLW SOXV FRQFHYRLU
G«WDFK«H GH OXL� 8QH 6FLHQFH ELHQ IDLWH� F§HVW XQ 6\VWªPH� HW XQ V\VWªPH F§HVW OD FODVVL�
ILFDWLRQ� 8QH DFWLYLW« DPSOH� QRUPDOH� U«JXOLªUH F§HVW GH O§RUGUH TXL VH U«DOLVH HW O§RUGUH
F§HVW OD FODVVLILFDWLRQ� 8QH VHQVLELOLW« «SDQRXLH F§HVW XQH +DUPRQLH G§LPSUHVVLRQV HW GH
VHQWLPHQWV HW O§KDUPRQLH F§HVW OD FODVVLILFDWLRQ�

$LQVL GDQV OD FODVVLILFDWLRQ GRLYHQW VH UHWURXYHU� FRPPH GDQV O§LQVWUXPHQW LQWHOOHFWXHO
GH OD V\QWKªVH VXSU¬PH� HW OHV V\VWªPHV GH OD SHQV«H HW O§RUGUH GH O§DFWLRQ� HW O§KDUPR�
QLH GH OD VHQVLELOLW«� 0DLV SRXU H[LVWHU GDQV OH GRPDLQH GHV U«DOLW«V FRPPXQLFDEOHV� OD
FODVVLILFDWLRQ GRLW V§H[SULPHU� } �2WOHW� ����� ����

&HV GRQQ«HV SHUPHÚHQW GH SHUFHYRLU OD YDOHXU HW OH SRXYRLU V\PEROLTXH GHV FODVVLILFDWLRQV� WDQW
GX SRLQW GH YXH GH OD UHSU«VHQWDWLRQ TXH GX SRLQW GH YXH GH OD P«PRLUH GH OD SUD[LV «SLVW«PLTXH�
(Q G§DXWUHV WHUPHV� OHV UHODWLRQV K\EULGHV HQWUH OH PRQGH VRFLDO HW OH PRQGH «SLVW«PLTXH PRQWUHQW
TXH OD FDW«JRULH GX V\PEROLTXH HVW ¢ O§RULJLQH HW OD FRQV«TXHQFH GHV JHVWHV FODVVLILFDWRLUHV� � FH
VWDGH� QRXV UHWURXYRQV OD WK«RULVDWLRQ GH OD SHQV«H FODVVLILFDWRLUH HQ 6,&� 3OXV SU«FLV«PHQW� QRXV
LGHQWLILRQV OH SRLQW GH YXH WK«RULTXH GH 5REHUW (VWLYDOV�

(VWLYDOV� VRLW SDU XQH WK«RULH GH O§DUW �(VWLYDOV� ���� � (VWLYDOV� ������ VRLW SDU XQH WK«RULH GH OD
FRQQDLVVDQFH �(VWLYDOV� ���� � (VWLYDOV� ����D�� UHFRQQD°W OHV HQMHX[� ¢ SDUWLU GHV QRWLRQV GH VFKªPH
�PHQWDO� HW GH VFK«PD �PDW«ULHO�� UDVVHPEODQW OD UHODWLRQ HQWUH OD P«PRLUH HW OD FRQVWUXFWLRQ GX
PRQGH YLVXHO�U«HO ¢ SDUWLU GX VFK«PD� /HV VFK«PDV� GDQV OHXUV GL¸«UHQWHV FRQVWUXFWLRQV� VHORQ VD
WK«RULH GH OD VFK«PDWLVDWLRQ �(VWLYDOV� ����E�� WUDYHUVHQW OHV FRQWH[WHV «FRQRPLTXH� VFLHQWLILTXH�
DUWLVWLTXH HW FXOWXUHO�

$LQVL� OHV VFK«PDV VRQW ¢ OD EDVH GH OD FRQVWUXFWLRQ VRFLDOH HW V\PEROLTXH GHV FODVVLILFDWLRQV �¢
SDUWLU GH OD VFK«PDWLVDWLRQ� LO HVW SRVVLEOH GH WLVVHU HW GH FRPSUHQGUH OD WUDQVPLVVLRQ GX VDYRLU��
+LVWRULTXHPHQW FRQVWLWX«� FRPPH LO HVW LQGLTX« SDU 2WOHW ������� OHV «YDOXDWLRQV VRQW XQH G«PRQV�
WUDWLRQ GH FHÚH OXÚH V\PEROLTXH SURIRQGH GDQV OHV VFK«PDV � HW ¢ WUDYHUV HX[� GHV U«JLPHV� 1RXV
SRXYRQV� SDU H[HPSOH� U«Y«OHU OHV GLOHPPHV HW OHV FKRL[ GHV VRFL«W«V LQGXVWULHOOHV HW FDSLWDOLVWHV� DLQVL
TXH OD P«PRLUH GH GLVSXWHV V\PEROLTXHV GDQV FKDTXH GRPDLQH VFLHQWLILTXH�

j G� +H�bbB}+�iBQM +QKK2 KQv2M /2 Hmii2 ûTBbiûKB[m2 Qm H� +QMbi`m+iBQM

bQ+B�H2 2i bvK#QHB[m2 /2 H� b+B2M+2 ¨ T�`iB` /2b +H�bbB}+�iBQMb

m1RXV DSSDUWHQRQV GRQF ¢ Og«FROH VRFLRORJLTXH� &HOOH�FL� GDQV OgDQDO\VH GH
Og«YROXWLRQ� D «ODERU« XQH WK«RULH GLDOHFWLTXH VFK«PDWLTXH TXL VgHVW DSSOL�
TX«H ¢ GLn«UHQWV GRPDLQHV GHV VFLHQFHV KXPDLQHV } �(VWLYDOV� ����� ����

'H O§D¸LUPDWLRQ GHV FRQGLWLRQV VRFLDOHV HW V\PEROLTXHV H[SOLTX«HV GDQV OD PLVH HQ GLDORJXH GH
%RXUGLHX ������ HW &RX]LQHW ������� RQ SHXW FRPSUHQGUH TXH OHV IRUFHV TXL U«JLVVHQW OH PRQGH VRFLDO

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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VRQW WUDYHUV«HV SDU G§LQQRPEUDEOHV FODVVLILFDWLRQV� /H FRQWH[WH GH OD IRUPDWLRQ HW GH OD FRQVROLGD�
WLRQ GHV VFLHQFHV Q§HVW DFWXHOOHPHQW SDV KRUV GH FH PRQGH� /HV P«FDQLVPHV� ¢ OD IRLV WK«RULTXHV HW
DSSOLTX«V� GH OD FRQVWUXFWLRQ GRFXPHQWDLUH� ¢ OHXU WRXU� G«PRQWUHQW FHOD�

&RX]LQHW ������ ����E� PRQWUH� ¢ GL¸«UHQWV PRPHQWV� OD SRVVLELOLW« GH FRPSUHQGUH OHV OXÚHV «SLV�
W«PLTXHV G«OLPLW«HV SDU OD FRQVWUXFWLRQ G§XQH P«PRLUH HW OH SDUWDJH GHV VDYRLUV� ¢ SDUWLU GHV GLV�
SRVLWLIV GRFXPHQWDLUHV� (Q WHUPHV REMHFWLIV� OD UHODWLRQ HQWUH O§KLVWRLUH HW OHV ID©RQV GH FODVVHU XQH
VFLHQFH HVW FRQIRQGXH DYHF OD FRQVWUXFWLRQ KLVWRULTXH GH OD VFLHQFH HOOH�P¬PH� GDQV XQ PRXYHPHQW
K\EULGH� R» OD FODVVLILFDWLRQ HW O§D¸LUPDWLRQ «SLVW«PLTXH VRQW U«XQLHV HQWUH OH FU«DWHXU HW OD FU«DWXUH�

m /H SDVVDJH GH V\VWªPHV FRG«V IRQG«V VXU OD UHSU«VHQWDWLRQ GHV VXMHWV �V\VWªPHV FODV�
VLILFDWRLUHV� ¢ GHV V\VWªPHV IRQG«V VXU GHV PRWV FRPELQDEOHV D SRVWHULRUL �8QLWHUP V\V�

WHP� SXLV ¢ GHV V\VWªPHV HQF\FORS«GLTXHV FDOTX«V VXU OHV FODVVLILFDWLRQV �V\VWªPHV GH
YHGHÚHV PDWLªUHV� HW HQILQ ¢ GHV V\VWªPHV VS«FLILTXHV IRQG«V VXU GHV FRQFHSWV FRPEL�
QDEOHV D SULRUL HW D SRVWHULRUL HW VXU GHV UHSU«VHQWDWLRQV JUDSKLTXHV GHV VDYRLUV �WK«VDX�
UXV� V§LQVFULW DXVVL GDQV OH JOLVVHPHQW GH O§LQW«U¬W FHQWU« VXU O§LQIRUPDWLRQ FXOWXUHOOH ¢
FHOXL FHQWU« VXU O§LQIRUPDWLRQ VS«FLDOLV«H� &HOXL�FL G½ DX G«YHORSSHPHQW GH OD VFLHQFH
HW GH OD WHFKQLTXH� ¢ O§H[LJHQFH GH O§LQGXVWULH HW GH O§«FRQRPLH HQ WHUPH G¦LQIRUPDWLRQ�
V§DSSXLH VXU O§DYDQF«H GHV WHFKQLTXHV HW GHV PDFKLQHV LQIRUPDWLTXHV� OH G«YHORSSHPHQW
GHV «FKDQJHV LQWHUQDWLRQDX[ HW PRGLILH OD ID©RQ GH SHQVHU O§DFFªV ¢ O§LQIRUPDWLRQ HW� HQ
DPRQW� GH OD WUDLWHU� /§KLVWRLUH GH O§«YROXWLRQ GHV ODQJDJHV GRFXPHQWDLUH HVW GRQF SDU�
WLH SUHQDQWH GH O§KLVWRLUH GH OD GRFXPHQWDWLRQ� /HV ODQJDJHV GRFXPHQWDLUHV VRQW DORUV
GHV PDW«ULDX[ XWLOLVDEOHV� GDQV GHV FRQGLWLRQV ELHQ G«WHUPLQ«HV� SRXU IDEULTXHU FHÚH
KLVWRLUH } �&RX]LQHW� ����� ����

$LQVL� FRPPH OH VRXOLJQH &RX]LQHW ������� O§KLVWRLUH GHV /' SHUPHW GH FRPSUHQGUH OD IDEULTXH GH
OD U«DOLW« «SLVW«PLTXH �TXL Q§HVW DORUV SOXV VLPSOHPHQW XQH IRUPH GH UHSU«VHQWDWLRQ�� &§HVW XQH KLV�
WRLUH GH PDQLªUHV G§RUJDQLVHU QRQ VHXOHPHQW OHV FKRVHV� PDLV DXVVL OHV LG«HV HW OHV SHUVRQQHV � F§HVW
«JDOHPHQW XQH KLVWRLUH GHV SURFHVVXV GH G«WHUPLQDWLRQ GHV GRPDLQHV VFLHQWLILTXHV HW G§LGHQWLILFD�
WLRQ GH OD P«PRLUH GH OHXUV VWUXFWXUHV HQ FRQVWUXFWLRQ� &H SRLQW GH YXH� SUREO«PDWLV« SDU OHV 6,& HQ
)UDQFH� GHYLHQW HQFRUH SOXV FODLU� QRWDPPHQW ¢ SDUWLU GH OD WUDMHFWRLUH KLVWRULTXH HW «SLVW«PLTXH GHV
WHQWDWLYHV GH FODVVLILFDWLRQ IDLWHV SDU 0H\ULDW HW (VWLYDOV�

ßH FH VRLW SRXU OD UHODWLRQ «SLVW«PLTXH LQWULQVªTXH GHV 6,& DYHF OHV FODVVLILFDWLRQV� RX SRXU OH
U¶OH «SLVW«PLTXH VWUDW«JLTXH GHV ODQJXHV GRFXPHQWDLUHV GDQV WRXW GRPDLQH VFLHQWLILTXH �LQFOXDQW OD
SROLWLTXH VFLHQWLILTXH� OD G«OLPLWDWLRQ G§XQ GRPDLQH GRQQ« DX VHLQ GHV VWUXFWXUHV JRXYHUQHPHQWDOHV�
SDU H[HPSOH�� OHV SUDWLTXHV GH O§RUJDQLVDWLRQ GHV VDYRLUV U«YªOHQW LFL XQH UHODWLRQ REMHFWLYH GDQV OD
G«PDUFDWLRQ GH OD P«PRLUH GHV OXÚHV «SLVW«PLTXHV�

&RPPH OH VRXOLJQH (VWLYDOV �����D� ���� QRXV DYRQV� GDQV OH FRQWH[WH GH OD WK«RULH GH OD VFK«PD�
WLVDWLRQ� GL¸«UHQWV W\SHV GH VFK«PDV� 3DUPL HX[� OHV VFK«PDV P«WD�WH[WXHOV� TXL LQFOXHQW OD FODVVL�
ILFDWLRQ� OHV U«VXP«V� OHV WDEOHV GHV PDWLªUHV� OHV SODQV� OHV K\SHUWH[WHV HW OH WK«VDXUXV� /§DSSURFKH
G§(VWLYDOV �����D� ��� HVW PLVH HQ GLDORJXH GLUHFW DYHF FHOOH GX OLQJXLVWH *HRUJHV9LJQDX[ SRXU DSSUR�
IRQGLU OH U¶OH GLVFXUVLI GHV VFK«PDV P«WD�WH[WXHOV� F§HVW�¢�GLUH TXH OH GLVFRXUV OXL�P¬PH HVW FRPSULV
FRPPH XQH VFK«PDWLVDWLRQ GH OD U«DOLW« �9LJQDX[� ������

(VWLYDOV �����E� ���� UHSUHQDQW OD SHQV«H GH /«YL�6WUDXVV HW OH GLDORJXH DYHF OHV LG«HV GH 0DU[� UDS�
SHOOHQW TXH m OH VFK«PD HW OD VWUXFWXUH FRJQLWLYH UHQYRLHQW ¢ OD VWUXFWXUH GHV SK«QRPªQHV VRFLDX[ }�
/H GLDORJXH DYHF 0H\ULDW ������ SHUPHW GH U«D¸LUPHU OH U¶OH GX VFK«PD HW GX PLOLHX VRFLDO� &RPPH
LO OH VRXOLJQH� OH VFK«PD SHXW ¬WUH UHFRQQX FRPPH XQ PR\HQ H¸LFDFH HW Q«FHVVDLUH GH UHSU«VHQWD�
WLRQ GH O§LQIRUPDWLRQ� OD VFK«PDWLVDWLRQ «WDQW XQH P«WKRGH IRQGDPHQWDOH SRXU UHQGUH FRPSWH GHV
VWUXFWXUHV LGHQWLIL«HV GDQV OH U«HO�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



*XVWDYR 6LOYD 6DOGDQKD

9 *H�bbB}+�iBQM 2i Hmii2 ûTBbiûKB[m2 , 1biBp�Hb- J2v`B�i 2i H2b aA* 2M

6`�M+2

m /D SULVH GH FRQVFLHQFH GH OD FRQWUDGLFWLRQ HW GH OD FRPSO«PHQWDULW« GHV
GHX[ V\VWªPHV GH Og«FULW HW GX GRFXPHQW GHYDLW FRQGXLUH ¢ XQ HnRUW GH V\Q�
WKªVH TXL VgHVW G«YHORSS« VXU SOXVLHXUV PRLV� ,O HQ HVW U«VXOW« XQ SUHPLHU
DFFRUG HQWUH -� 0H\ULDW HW 5� (VWLYDOV� } �(VWLYDOV HW 0H\ULDW� ����� ���

'H OD SUHPLªUH SURSRVLWLRQ GH 3HLJQRW �����D� GH OD G«OLPLWDWLRQ GX U¶OH SKLORVRSKLTXH HW «SLV�
W«PRORJLTXH GHV FODVVLILFDWLRQV G§2WOHW ������� MXVTX§DX OH FRQFHSW GH VFKªPH G§(VWLYDOV ������ HW
VD FRQGLWLRQ VRFLDOH HW KLVWRULTXH� QRXV UHFRQQDLVVRQV XQH SURGXFWLRQ U«IOH[LYH� P«WD�P«WKRGROR�
JLTXH� VXU OD UHODWLRQ HQWUH OD FODVVLILFDWLRQ HW OD OXÚH SRXU O§D¸LUPDWLRQ G§XQ FKDPS VFLHQWLILTXH�
&RQFUªWHPHQW� QRXV SRXYRQV SHUFHYRLU ¢ WUDYHUV FHÚH WUDMHFWRLUH OH ORQJ FKHPLQ GH OD IRUPDOLVDWLRQ
«SLVW«PLTXH GHV 6,& HQ )UDQFH� HQ D\DQW OD FODVVLILFDWLRQ FRPPH RXWLO FHQWUDO� � SDUWLU GHV DQQ«HV
����� FH FKHPLQ IHUD GLDORJXHU 0H\ULDW HW (VWLYDOV� &H GLDORJXH HVW OH FRQWH[WH GLVFXUVLI FHQWUDO GH OD
FRQVWLWXWLRQ GHV 6,& HQ )UDQFH� 'HX[ YLVLRQV GL¸«UHQWHV GX PRQGH� VH VRQW U«XQLHV GDQV OHV JHVWHV
FODVVLILFDWRLUHV� (OOHV DXURQW OHXU DSRJ«H HQ ���� R» HOOHV DXURQW SRXU U¶OH HVVHQWLHO G§«WDEOLU OD V\Q�
WKªVH J«Q«UDOH UHFKHUFK«H GHSXLV OD SUHPLªUH PRLWL« GX üüH VLªFOH SDU 2WOHW �������

&HV UHODWLRQV SHXYHQW ¬WUH FRPSULVHV FRPPH XQ PR\HQ GH V\QWK«WLVHU OHV FURLVHPHQWV GH OD SUR�
GXFWLRQ VFLHQWLILTXH HW SURIHVVLRQQHOOH GHV 6,& H[DPLQ«H SDU &RX]LQHW ������� 'X SRLQW GH YXH GHV
FRQFHSWV GH P«GLDWLRQ HW G§K\EULGDWLRQ� RQ SHXW SHUFHYRLU OD PDQLªUH GRQW OD FODVVLILFDWLRQ DJLW GDQV
OH SURFHVVXV GH OXÚH V\PEROLTXH GH O§D¸LUPDWLRQ GX FKDPS� &H SURFHVVXV VHUYLUD G§«O«PHQW P«GLD�
WHXU GDQV OD UHFKHUFKH G§XQH U«GXFWLRQ VSDWLDOH GH OD FRPSOH[LW« K\EULGH GHV WKªPHV FHQWUDX[ HW
GHV WKªPHV ¢ OD IURQWLªUH GHV 6,& HQ )UDQFH� &HÚH V\QWKªVH QH FKHUFKH FHSHQGDQW SDV ¢ H¸DFHU
OD YDOHXU V\PEROLTXH GHV K\EULGDWLRQV� /D V\QWKªVH FODVVLILFDWRLUH FKHUFKH� SU«FLV«PHQW� VRXV XQH
UDWLRQDOLW« HVWK«WLTXH HW «SLVW«PLTXH� ¢ D¸LUPHU O§DPSOHXU HW OD SURIRQGHXU GX FKDPS VFLHQWLILTXH�
&§HVW SU«FLV«PHQW VD JUDQGH FRQWULEXWLRQ HQ WDQW TXH P«GLDWLRQ� HW HQ P¬PH WHPSV VRQ G«IL OH SOXV
G«OLFDW�

&H FRXUV GHV OXÚHV SHXW ¬WUH GUHVV« ¢ SDUWLU GH OD SHQV«H GH 0H\ULDW HW (VWLYDOV� FRPPH OH PRQWUH
&RX]LQHW ������� GDQV OD UHFKHUFKH GH OD G«ILQLWLRQ GH OD ELEOLRORJLH FRPPH VFLHQFH GX OLYUH GHV
WUDYDX[ G§$O�.DONDVKDQGL� ELEOLRORJXH DUDEH GX üúH VLªFOH� &§HVW XQ ORQJ SDUFRXUV TXL LPSOLTXH OD
FODVVLILFDWLRQ HQ )UDQFH FRPPH XQH IRUPH GH OXÚH GDQV GHV SURFHVVXV QRQ VHXOHPHQW m SXUHPHQW }
«SLVW«PLTXHV� PDLV DXVVL SROLWLTXHV �LQVWLWXWLRQQDOLVDWLRQ� HW VRFLDX[ �U«SHUFXVVLRQ DX�GHO¢ O§HVSDFH
XQLYHUVLWDLUH GHV QRXYHOOHV VFLHQFHV��

� WUDYHUV OD 5HYXH GH %LEOLRORJLH� Q«H R¸LFLHOOHPHQW HQ ����� QRXV SRXYRQV VXLYUH O§KLVWRLUH GH FHÚH
OXÚH «SLVW«PLTXH HQ )UDQFH GHV GHX[ FKHUFKHXUV� (VWLYDOV HW 0H\ULDW� &RPPH OH VRXOLJQH (VWLYDOV�
O§XQ GHV REMHFWLIV GH OD 6RFL«W« GH %LEOLRORJLH HW GH 6FK«PDWLVDWLRQ �6%6� «WDLW MXVWHPHQW G§«ODERUHU
XQH WK«RULH GH OD FRQQDLVVDQFH HW GH OD FRPPXQLFDWLRQ IRQG«H VXU XQH WK«RULH GH OD VFK«PDWLVDWLRQ
HW VWUXFWXU«H ¢ WUDYHUV XQH FODVVLILFDWLRQ� (Q JUDQGH SDUWLH� DSUªV SUHVTXH TXDWUH G«FHQQLHV FHÚH
OXÚH HVW FRQVROLG«H SDU OD SXEOLFDWLRQ� GH O§RXYUDJH /HV VFLHQFHV GH Og«FULW � HQF\FORS«GLH LQWHUQDWLRQDOH
GH ELEOLRJUDSKLH ������� FRRUGRQQ« SDU (VWLYDOV DYHF OD FROODERUDWLRQ GH 0H\ULDW HW 5LFKDXGHDX� 3OXV
SU«FLV«PHQW� F§HVW ¢ WUDYHUV OD FODVVLILFDWLRQ GHV 6,& FRQVWUXLWH HW SU«VHQW«H SDU (VWLYDOV HW 0H\ULDW
TXH QRXV SRXYRQV SHUFHYRLU OH U«VXOWDW GX ORQJ SURFHVVXV GH FRQVWUXFWLRQ G§XQH WHOOH OXÚH HW GH VD
FRQVROLGDWLRQ�

'DQV OHV 6,& HQ )UDQFH� OHV UHODWLRQV K\EULGHV HQWUH OD FRQVWUXFWLRQ GH OD VFLHQFH HW OD FRQVWUXFWLRQ
GH VD FODVVLILFDWLRQ SHXYHQW ¬WUH REVHUY«HV GDQV GL¸«UHQWV FRQWH[WHV� (Q ����� VHORQ 0H\ULDW �������
«WDQW GRQQ« OD SURIXVLRQ GHV WHUPLQRORJLHV HW GHV GLUHFWLRQV G§«WXGH XQ JURXSH GH UHFKHUFKH FRP�
SRV« GH PHPEUHV GH OD 6RFL«W« )UDQ©DLVH GHV 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ HW
GH OD 6%6 V§HVW U«XQL SRXU SURSRVHU XQH QRXYHOOH FODVVLILFDWLRQ GX GRPDLQH�� 9RLO¢ GRQF XQH GLYLVLRQ
HQWUH OD VFLHQFH FHQWUDOH� OHV VFLHQFHV S«ULSK«ULTXHV HW OHV VFLHQFHV FRQQH[HV�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



&ODVVLILFDWLRQ HW OX�H «SLVW«PLTXH

/D &RPPXQLFRORJLH VHUDLW OD VFLHQFH FHQWUDOH GX GRPDLQH � OHV VFLHQFHV S«ULSK«ULTXHV FRPSUHQ�
GUDLHQW GHV «WXGHV VXU OD WHFKQRORJLH GH OD FRPPXQLFDWLRQ HW GHV «WXGHV VRFLDOHV GH O§LQIRUPDWLRQ
�WHOOHV TXH O§KLVWRLUH� O§«FRQRPLH HW OH GURLW DSSOLTX«HV DX PRQGH GH O§LQIRUPDWLRQ� � OHV VFLHQFHV
FRQQH[HV HQJOREHUDLHQW OHV VFLHQFHV IRUPHOOHV GDQV OH FRQWH[WH GH OD FRPPXQLFDWLRQ HW GH O§LQIRU�
PDWLRQ� WHOOHV TXH OHV RXWLOV GH WUDLWHPHQW «OHFWURQLTXH GHV GRQQ«HV� 'DQV FH VF«QDULR� OD %LEOLRORJLH
D FRPPHQF« ¢ FRQVWLWXHU XQH VRXV�GLVFLSOLQH GH OD &RPPXQLFRORJLH�
/H GLDORJXH HQWUH 0H\ULDW HW (VWLYDOV SHXW ¬WUH SHU©X� GDQV O§XQ GHV FRQWH[WHV OHV SOXV LPSRUWDQWV�

¢ SDUWLU GX QXP«UR �� GH ���� GH OD 5HYXH GH %LEOLRORJLH� ,FL� WRXV OHV GHX[ FKHUFKHQW ¢ GLVFXWHU
OD GLDOHFWLTXH GH O§«FULW HW GX GRFXPHQW� &H WUDYDLO UHSU«VHQWH O§DQFLHQQH UHFKHUFKH G§XQH FHUWDLQH
V\QWKªVH VHORQ OH PRGªOH GH SHQV«H G§2WOHW ������� XQH V\QWKªVH «SLVW«PLTXH� /D GLVFXVVLRQ GHV GHX[
WK«RULFLHQV GHV 6,& SHUPHW GRQF G§LGHQWLILHU OHV EDVHV G§XQH FODVVLILFDWLRQ �¢ SDUWLU G§XQH PDQLªUH
VS«FLILTXH G§LQWHUSU«WDWLRQ GX FKDPS VFLHQWLILTXH� TXL VHUD «WDEOLH SOXV WDUG SDU HX[ GHX[�
(VWLYDOV HW 0H\ULDW ������ SURSRVHQW XQH WK«RULH GH OD FRPPXQLFDWLRQ GH OD FRQQDLVVDQFH� � WUD�

YHUV HOOH LOV «QRQFHQW O§H[LVWHQFH GH WURLV VFLHQFHV GLVWLQFWHV� O§LQIRUPDWRORJLH� G«GL«H ¢ WRXWHV OHV
FRQQDLVVDQFHV XWLOHV � OD GRFXPHQWRORJLH� TXL «WXGLH WRXV OHV GRFXPHQWV� F§HVW�¢�GLUH OHV PHVVDJHV
IL[«V � HW OD ELEOLRORJLH� RULHQW«H YHUV OHV PHVVDJHV IL[HV «FULWV� &HÚH GLYLVLRQ HVW O§XQH GHV IRUPXODWLRQV
«SLVW«PLTXHV FHQWUDOHV SRXU OD FODVVLILFDWLRQ GHV 6,& TXL VHUD FRQVWUXLWH SDU FHV GHX[ FKHUFKHXUV�
1RXV DYRQV SHU©X XQ DXWUH PRPHQW IRQGDWHXU HQ ���� GDQV OH GLDORJXH HQWUH 0H\ULDW HW (VWL�

YDOV GDQV OD IRUPXODWLRQ GHV 6,&� (Q H¸HW� GDQV OH FRQWH[WH VS«FLILTXH G§XQ G«EDW «SLVW«PRORJLTXH�
(VWLYDOV ������ HW 0H\ULDW ������ VRXOLJQHQW OH U¶OH GX ODQJDJH HW GHV VFK«PDV GDQV OD FRQVWUXFWLRQ
GHV 6,&� 'DQV QRWUH LQWHUSU«WDWLRQ� LO V§DJLW G§XQ U¶OH GDQV GHX[ GLPHQVLRQV GLVWLQFWHV � OD SUHPLªUH
UHQYRLH ¢ OD FRQGLWLRQ V\PEROLTXH P«WD�U«IOH[LYH GH OD FODVVLILFDWLRQ� HW OD VHFRQGH ¢ OD FRQGLWLRQ GH
O§REMHFWLYLW« HW OD V\QWKªVH IRUPHOOH GH OD FODVVLILFDWLRQ�
/HV «FKDQJHV HQWUH (VWLYDOV HW 0H\ULDW� HQUHJLVWU«V GDQV OD 5HYXH GH %LEOLRORJLH� FRQGXLVHQW ¢

OD FRQVROLGDWLRQ� GDQV /HV VFLHQFHV GH Og«FULW� G§XQH FODVVLILFDWLRQ VS«FLILTXH GH OD ELEOLRORJLH� &HÚH
FODVVLILFDWLRQ D FRPPH SULQFLSDOHV FDW«JRULHV OHV GLYLVLRQV VXLYDQWHV �(VWLYDOV� ����� �������� �

�� /D ELEOLRORJLH VFLHQFH GH OD FRPPXQLFDWLRQ «FULWH �
�� /H V\VWªPH J«Q«UDO GH OD FRPPXQLFDWLRQ «FULWH �
�� /HV VRXV�V\VWªPHV VS«FLILTXHV GH O§«FULW �
�� &RPPXQLFDWLRQ «FULWH HW LQIRUPDWLTXH �
�� /§«FULW GDQV OH V\VWªPH GH O§DXGLRYLVXHO�

&HÚH FODVVLILFDWLRQ ������ PRQWUH� VHORQ O§KLVWRLUH HW O§«SLVW«PRORJLH GHV 6,& HQ )UDQFH� OH U«VXOWDW
G§XQH ORQJXH OXÚH SDU GHV DFWLRQV WK«RULTXHV HW P«WKRGRORJLTXHV� PDLV HQ P¬PH WHPSV GHV DFWLRQV
FODVVLILFDWRLUHV� 3OXV TX§XQH VLPSOH UHSU«VHQWDWLRQ� FHÚH FODVVLILFDWLRQ HVW OH VRXYHQLU G§XQH ORQJXH
OXÚH «SLVW«PLTXH�
$LQVL� GX SODQ SROLWLTXH DX SODQ «SLVW«PLTXH� QRXV DUULYRQV ¢ XQH FODVVLILFDWLRQ TXL UHFRQVWUXLW

QRQ VHXOHPHQW O§KLVWRLUH GH OD OXÚH «SLVW«PLTXH GX FKDPS� GH VHV FRQFHSWV� GH VHV P«WKRGHV� GH
OD UHODWLRQ HQWUH VHV VRXV�GLVFLSOLQHV� PDLV TXL G«OLPLWH DXVVL OD P«PRLUH FRQVWUXLWH� D¸LUPH XQH
U«VLVWDQFH GDQV OHV OXÚHV SRXU O§HVSDFH HW OH GLVFRXUV GDQV OD VFLHQFH IUDQ©DLVH�

8 *QM+HmbBQM

m -HDQ 0H\ULDW FU«DLW OH WHUPH GgLQIRUPDWRORJLH SRXU G«VLJQHU OD VFLHQFH GH
OgLQIRUPDWLRQ TXL LQWHUYLHQW GDQV OD FKD°QH VHFRQGDLUH� 1RXV�P¬PH SURSR�
VLRQV OHV WHUPHV GH FRPPXQLFRORJLH HW GH P«GLDORJLH� ,O GHYHQDLW GRQF Q«FHV�
VDLUH GgDERUGHU OgHQVHPEOH GHV GLVFLSOLQHV GH OD FRPPXQLFDWLRQ } �(VWLYDOV�
����� ���

'DQV 3HLJQRW �����D� HW 2WOHW ������� FRPPH QRXV O§DYRQV GLVFXW« LFL� QRXV SRXYRQV G«M¢ FODLUH�
PHQW LGHQWLILHU OD UHFKHUFKH GH O§DQFUDJH GX FKDPS VFLHQWLILTXH� HQ XWLOLVDQW FRPPH RXWLO OD FODVVLIL�
FDWLRQ HOOH�P¬PH� 1RXV YR\RQV LFL XQ UHJDUG P«WD�P«WKRGRORJLTXH HW QXFO«DLUH SRXU OD IRUPDOLVD�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



*XVWDYR 6LOYD 6DOGDQKD

WLRQ GH WRXWHV OHV VFLHQFHV� PDLV GDQV OH m WLVVXV GLVFXUVLI } GHV 6,& LO V§DJLW GX FDGUH GH OD WK«RULVD�
WLRQ LQWHUQH GX FKDPS OXL�P¬PH� /H U¶OH GX ODQJDJH� GX GLVFRXUV HW GH OD FRQGLWLRQ V\PEROLTXH GH OD
VFLHQFH SHXYHQW ¬WUH D¸LUP«V� DX VHLQ GHV 6,&� FRPPH XQH H[S«ULHQFH «SLVW«PLTXH P«WD�U«IOH[LYH�
&§HVW XQH PDQLªUH VS«FLILTXH GH VDYRLU�IDLUH O§REMHW VFLHQWLILTXH� GH FRQVWUXLUH GHV WK«RULHV HW GHV
IURQWLªUHV DYHF G§DXWUHV VDYRLUV�

&RPSULVH SDU H[HPSOH FRPPH IRUPH GHP«GLDWLRQ HQWUH XQ FKDPS VFLHQWLILTXH GRQQ« HW OD U«DOLW«�
OD FODVVLILFDWLRQ UHSU«VHQWH XQ PR\HQ GH U«GXLUH OD FRPSOH[LW«� VDQV DQQXOHU Q«DQPRLQV QL OHV K\�
EULGDWLRQV HQWUH GLVFLSOLQHV� WK«RULHV� P«WKRGHV� DSSURFKHV� QL OHV IRUFHV V\PEROLTXHV TXL DJLVVHQW
GDQV VRQ SURFHVVXV GH FRQVWUXFWLRQ KLVWRULTXH� (Q G§DXWUHV WHUPHV� OHV GL¸«UHQWHV OLVWHV GH GLVFL�
SOLQHV� FRQFHSWV� P«WKRGHV LGHQWLIL«HV DX VHLQ G§XQH FODVVLILFDWLRQ� DLQVL TXH OHV GL¸«UHQWHV IRUPHV
FRPELQDWRLUHV TXL «WDEOLVVHQW OHV UHODWLRQV HQWUH FHV «O«PHQWV �UHODWLRQV KL«UDUFKLTXHV GDQV OHV WK«�
VDXUXV�� PRQWUHQW OD GLDOHFWLTXH HQWUH OD U«GXFWLRQ GH OD FRPSOH[LW« HW OD UHFKHUFKH SDU OD YLVLELOLW«
GH OD FRQGLWLRQ V\PEROLTXH GHV K\EULGDWLRQV�

/D FRQVWUXFWLRQ GHV 6,& HQ )UDQFH HVW XQH VRUWH GH G«PRQVWUDWLRQ HPSLULTXH GHV UHODWLRQV WK«R�
ULTXHV GLVFXW«HV LFL� 6XU OD EDVH GHV WHQWDWLYHV KLVWRULTXHV GH OD FRPPXQDXW« GHV 6,& SXEOL«HV GDQV
OD 5HYXH GH %LEOLRORJLH SURSRVDQW XQH G«ILQLWLRQ GH OD QRWLRQ GH FODVVLILFDWLRQ �YXH FRPPH XQH V\Q�
WKªVH�� QRXV HVWLPRQV TXH OD SXEOLFDWLRQ GH OD FODVVLILFDWLRQ SU«VHQWH GDQV /HV VFLHQFHV GH Og«FULW HQ
HVW XQH DSRJ«H�

'HX[ QRPV VH GLVWLQJXHQW GDQV FHÚH OXÚH «SLVW«PLTXH ¢ SDUWLU GH JHVWHV FODVVLILFDWRLUHV � 0H\ULDW
HW (VWLYDOV� 7RXV GHX[ WK«RULFLHQV� LOV GLVFXWHURQW GHV G«ILQLWLRQV GX FKDPS HW GH VHV UHODWLRQV GDQV
GL¸«UHQWV FRQWH[WHV� HQWUH ���� HW ����� (Q ����� LOV SU«VHQWHQW HQVHPEOH OD FODVVLILFDWLRQ GHV 6,& HQ
)UDQFH� O§XQH GHV V\QWKªVHV LQWHUQDWLRQDOHV SRXU OD FRPSU«KHQVLRQ GH OD FRQVWUXFWLRQ HW OD P«PRLUH
GH FH FKDPS VFLHQWLILTXH IDFH DX[ DXWUHV VFLHQFHV KXPDLQHV HW VRFLDOHV� &HÚH FODVVLILFDWLRQ HVW OH
U«VXOWDW GX SDUFRXUV G§XQH ORQJXH m OXÚH GH FODVVHV «SLVW«PLTXHV } GDQV OH FRQWH[WH GX ODQJDJH� XQH
PDQLªUH GH UHSU«VHQWHU HW GH FRQWHVWHU OHV FRQGLWLRQV KLVWRULTXHV GH OD FRQVWUXFWLRQ GX VDYRLU� XQH
PDQLªUH� HQILQ� GH IDLUH H[LVWHU XQH VFLHQFH GRQQ«H GDQV O§DUEUH GH OD FRQQDLVVDQFH G§XQ SD\V� GDQV
O§LQVWLWXWLRQ XQLYHUVLWDLUH�

_2K2`+B2K2Mib

&HÚH UHFKHUFKH D «W« G«YHORSS«H ¢ SDUWLU GH OD &RRUGHQD©¥R GH $SHUIHL©RDPHQWR GH 3HVVRDO GH

1¯YHO 6XSHULRU �&$3(6�� %U«VLO�

_û7û`2M+2b

%DNKWLQH 0� ������� 3UREOHPDV IXQGDPHQWDLV GR P«WRGR VRFLROµJLFR QD FL¬QFLD GD OLQJXDJHP� 6¥R 3DXOR� +XFLWHF�

%RXUGLHX 3� ������� (VFULWRV VREUH D HGXFD©¥R� 3HWUµSROLV� 9R]HV�

%RXUGLHX 3� ������� 2V XVRV VRFLDLV GD FL¬QFLD� 6¥R 3DXOR� 8QHVS (GLWRUD�

%RXUGLHX 3� ������� m (FRQRPLD GDV WURFDV OLQJX¯VWLFDV }� ,Q 2UWL] 5� �GLU��� %RXUGLHX 6RFLRORJLD� 6¥R 3DXOR � �WLFD�

S� ��������

&RX]LQHW 9� ������� m2EMHW GH UHFKHUFKH HW PDW«ULDX[ � OHV ODQJDJHV GRFXPHQWDLUHV FRPPH VRXUFH HW P«WKRGH

SRXU OHV VFLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ }� ,Q 5HFKHUFKHV TXDOLWDWLYHV� +RUV�V«ULH m /HV $FWHV }�

YRO� ��� S� ������

&RX]LQHW9� ������� mßHVWLRQ G§DSSURSULDWLRQ GH O§LQIRUPDWLRQ }� ,Q *DUGLªV &� �GLU��� $SSURFKH GH OgLQIRUPDWLRQ�

GRFXPHQWDWLRQ � FRQFHSWV IRQGDWHXUV� 7RXORXVH� &«SDGXªV� S� ������ ,6%1 ��������������

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



&ODVVLILFDWLRQ HW OX�H «SLVW«PLTXH

&RX]LQHW9� �����D�� m &RPSOH[LGDGH H GRFXPHQWR � D KLEULGD©¥R GDVPHGLD©·HV QDV £UHDV HP UXSWXUD }� ,Q5(&,,6�

5HYLVWD (OHWU¶QLFD GH &RPXQLFD©¥R� ,QIRUPD©¥R H ,QRYD©¥R HP 6D¼GH� YRO� �� S� ������

&RX]LQHW 9� �����E�� m 7UDQVPLWLU� GLIXQGLU � IRUPDV GH LQVWLWXFLRQDOL]D©¥R GH XPD GLVFLSOLQD }� ,Q 3HUVSHFWLYDV HP

&L¬QFLD GD ,QIRUPD©¥R� YRO� ��� S� �����

&RX]LQHW 9� ������� m 5HSU«VHQWHU� U«SHUWRULHU� WUDQVPHÚUH � IRUPHV G§LQVWLWXWLRQQDOLVDWLRQ G§XQH GLVFLSOLQH }� ,Q

0DUWHOHWR 5� 0�� 7KLHVHQ ,� �GLU��� 0HGLD©·HV H 8VRV GH 6DEHUHV H GD ,QIRUPD©¥R � XP GL¢ORJR )UDQ©D�%UDVLO� $FWHV

GX �HU FROORTXH GX U«VHDX 0866,� 5LR GH -DQHLUR� 8)5-� S� ������

&RX]LQHW9� ������� m 3UDWLFLHQV GH O§LQIRUPDWLRQ HW FKHUFKHXUV � SDUFRXUV� WHUUDLQV HW «WD\DJHV }� ,Q'RFXPHQWDOLVWHV�

6FLHQFHV GH Og,QIRUPDWLRQ� YRO� ��� S� ��������

&RX]LQHW9� �������0«GLDWLRQV K\EULGHV � OH GRFXPHQWDOLVWH HW OH FKHUFKHXU HQ VFLHQFHV GH OgLQIRUPDWLRQ� 3DULV� $'%6�

(VWLYDOV 5� ������� /HV «FROHV GX VFK«PDWLVPH HW GH OD VFK«PDWRORJLH � OgKLVWRLUH GX VFK«PDWLVPH ,,� 3DULV� /§+DUPDÚDQ�

(VWLYDOV 5� ������� /H VLJQLVPH � OgKLVWRLUH GX VFK«PDWLVPH ,� 3DULV� /§+DUPDÚDQ�

(VWLYDOV 5� ������� /H VFK«PDWLVPH� 1R\HUV�VXU�6HUHLQ� 6RFL«W« GH 6FK«PDWRORJLH HW GH %LEOLRORJLH�

(VWLYDOV 5� ������� m 7K«RULH OH[LFDOH GH OD VFK«PDWLVDWLRQ }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ � UHYXH GH VFK«PDWRORJLH

HW GH ELEOLRORJLH� YRO� ��� S� �����

(VWLYDOV 5� �����D�� m /D VFK«PDWLVDWLRQ U«WLFXODLUH PDWK«PDWLTXH � WK«RULH GHV HQVHPEOHV� WRSRORJLH� WK«RULH GHV

JUDSKHV }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ � UHYXH GH VFK«PDWRORJLH HW GH ELEOLRORJLH� YRO� ��� S� �����

(VWLYDOV 5� �����E�� m 7K«RULH FRJQLWLYH GH OD VFK«PDWLVDWLRQ � OH U«VHDX }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ � UHYXH GH

VFK«PDWRORJLH HW GH ELEOLRORJLH� YRO� ��� S� �����

(VWLYDOV 5� �RUJ��� ������� /HV VFLHQFHV GH Og«FULW � HQF\FORS«GLH LQWHUQDWLRQDOH GH %LEOLRORJLH� 3DULV� 5HW]�

(VWLYDOV 5� ������� m /H YRFDEXODLUH GH OD VFK«PDWLVDWLRQ � DSSURFKH G§XQH P«WKRGRORJLH GLDOHFWLTXH GH OD UH�

FKHUFKH HW GH OD FU«DWLRQ }� ,Q 5HYXH GH %LEOLRORJLH � VFK«PD HW VFK«PDWLVDWLRQ� YRO� ��� S� ������

(VWLYDOV 5� ������� m �GLWRULDO }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ � UHYXH GH VFK«PDWRORJLH HW GH ELEOLRORJLH� YRO� ��� S� ����

(VWLYDOV 5� ������� m /D GLDOHFWLTXH GH O§«FULW HW GX GRFXPHQW }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ � UHYXH GH VFK«PDWRORJLH

HW GH ELEOLRORJLH� YRO� ��� S� ������

(VWLYDOV 5� ������� 6FK«PDV SRXU OD ELEOLRORJLH� 9LU\�&K¤WLOORQ� 6(',(3�

(VWLYDOV 5� �����D�� m /D VFK«PDWLVDWLRQ P«PRULHOOH }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ � UHYXH GH VFK«PDWRORJLH HW GH

ELEOLRORJLH� YRO� �� S� ������

(VWLYDOV 5� �����E�� m 3URVSHFWLYH� P«WKRGRORJLH HW WK«RULH GH OD VFK«PDWLVDWLRQ }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ �

UHYXH GH VFK«PDWRORJLH HW GH ELEOLRORJLH� YRO� ��� S� ������

(VWLYDOV 5�� 0H\ULDW -� ������� m /D GLDOHFWLTXH GH O§«FULW HW GX GRFXPHQW � XQ H¸RUW GH V\QWKªVH }� ,Q 6FK«PD HW

VFK«PDWLVDWLRQ � UHYXH GH VFK«PDWRORJLH HW GH ELEOLRORJLH� YRO� ��� S� ������

0DU[ .�� (QJHOV )� ������� /H PDQLIHVWH GX 3DUWL &RPPXQLVWH >HQ OLJQH@� 'LVSRQLEOH VXU KWWSV���ZZZ�PDU[LVWV�RUJ

�IUDQFDLV�PDU[�ZRUNV���������NPIH��������D�KWP �SDJH FRQVXOW«H OH � MDQYLHU ������

0H\ULDW -� ������� m /D ELEOLRORJLH SDUPL OHV VFLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ }� ,Q (VWLYDOV 5�

�GLU��� /HV VFLHQFHV GH Og«FULW � HQF\FORS«GLH LQWHUQDWLRQDOH GH %LEOLRORJLH� 3DULV� 5HW]� S� ��������

0H\ULDW -� ������� m /D SODFH GX VFK«PD GDQV OHV ODQJDJHV GH UHSU«VHQWDWLRQ GH O§LQIRUPDWLRQ }� ,Q 6FK«PD HW

VFK«PDWLVDWLRQ � UHYXH GH VFK«PDWRORJLH HW GH ELEOLRORJLH� YRO� ��� S� ������

1DVFLPHQWR '�0��0DUWHOHWR 5�0� ������� m $ LQIRUPD©¥R FRQVWUX¯GD QRVPHDQGURV GRV FRQFHLWRV GD WHRULD VRFLDO

GH 3LHUUH %RXUGLHX }� ,Q 'DWD*UDPD=HUR� 5HYLVWD GH &L¬QFLD GD ,QIRUPD©¥R >HQ OLJQH@� YRO� �� Qr �� $��� 'LVSRQLEOH

VXU KWWS���ZZZ�EUDSFL�LQI�EU�Y�D����� �SDJH FRQVXOW«H OH �� MXLOOHW ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



*XVWDYR 6LOYD 6DOGDQKD

2WOHW 3� ������� 7UDLW« GH GRFXPHQWDWLRQ� /H OLYUH VXU OH OLYUH � WK«RULH HW SUDWLTXH� %UX[HOOHV� (GLWLRQHV 0XQGDQHXP�

3HLJQRW *� �����D�� 'LFWLRQQDLUH UDLVRQQ« GH ELEOLRORJLH� WRPH ,� 3DULV� &KH] 9LOOLHU�

3HLJQRW *� �����E�� 'LFWLRQQDLUH UDLVRQQ« GH ELEOLRORJLH� WRPH ,,� 3DULV� &KH] 9LOOLHU�

9LJQDX[ *� ������� 2 GHPµQLR GD FODVVLILFD©¥R � SHQVDU� RUJDQL]DU� /LVERD� ,QVWLWXWR 3LDJHW�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



,PDJHP FLHQW¯ILFD H PHGLD©¥R GD YDOLGD©¥R� YHUGDGH�

WHFQRORJLD H UHWµULFD GDV SU£WLFDV HSLVW¬PLFDV

/gLPDJH VFLHQWLILTXH HW OD P«GLDWLRQ GH OD YDOLGDWLRQ � OD Y«ULW«� OD WHFKQRORJLH HW OD

UK«WRULTXH GHV SUDWLTXHV «SLVW«PLTXHV

6FLHQWLILF ,PDJH DQG 0HGLDWLRQ RI WKH YDOLGDWLRQ� WUXWK� WHFKQRORJ\ DQG UKHWRULF RI HSLVWHPLF

SUDFWLFHV

0£UFLD )HLM¥R GH )LJXHLUHGR�
� *XVWDYR 6LOYD 6DOGDQKD�

�&RO«JLR 3HGUR ,, � ,QVWLWXWR %UDVLOHLUR GH ,QIRUPD©¥R HP &L¬QFLD H 7HFQRORJLD �,%,&7�� 8QLYHUVLGDGH )HGHUDO GR
(VWDGR GR 5LR GH -DQHLUR
PDUFLD¸LJXHLUHGR#JPDLO�FRP

�,QVWLWXWR %UDVLOHLUR GH ,QIRUPD©¥R HP&L¬QFLD H7HFQRORJLD �,%,&7�� 8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR
� ($ ��� a /(5$66
VDOGDQKDTXLP#JPDLO�FRP

5HVXPR
$ SHVTXLVD SURS¶V XPD UHIOH[¥R WHµULFR�FRQFHLWXDO� RULHQWDGD SDUD D GLVFXVV¥R HSLVWHPROµJLFD GR SDSHO GD PHGLD©¥R� GD LPDJHP
H GD WHFQRORJLD QR SHQVDPHQWR LQIRUPDFLRQDO� 2 IRFR HVW£ QD GLVFXVV¥R GD UHOD©¥R HQWUH PHGLD©¥R GD YDOLGD©¥R H D LPDJHP
FLHQW¯ILFD� $V QR©·HV GH YHUGDGH� W«FQLFD H UHWµULFD QR ¤PELWR GDV SU£WLFDV HSLVW¬PLFDV V¥R GLVFXWLGDV FRPR XPD FHQWUDOLGDGH
SDUD D YLGD FLHQW¯ILFD� 2 SRQWR GH YLVWD GD UHWµULFD HSLVW¬PLFD QRV OHYD DR UHHQFRQWUR FRP RV SUHVVXSRVWRV GD OLQJXDJHP QD
SUµSULD GD DUWH UHWµULFD H� DR PHVPR WHPSR� QRV FRQGX] ¢ OLQJXDJHP QR GLVFXUVR GD FL¬QFLD DWUDY«V GD LPDJHP�
3DODYUDV�FKDYH� LPDJHP� PHGLD©¥R� WHFQRORJLD� YDOLGD©¥R� UHWµULFD�

5«VXP«
/D UHFKHUFKH SURSRVH XQH U«IOH[LRQ WK«RULTXH�FRQFHSWXHOOH� RULHQW«H YHUV OD GLVFXVVLRQ «SLVW«PRORJLTXH GX U¶OH GH OD P«GLDWLRQ�
GH O§LPDJH HW GH OD WHFKQRORJLH GDQV OD SHQV«H LQIRUPDWLRQQHOOH� /§«WXGH SRUWH VXU OD UHODWLRQ HQWUH OD P«GLDWLRQ GH OD YDOLGDWLRQ HW
O§LPDJH VFLHQWLILTXH� /HV QRWLRQV GH Y«ULW«� GH WHFKQLTXH HW GH UK«WRULTXH GDQV OHV SUDWLTXHV «SLVW«PLTXHV VRQW GLVFXW«HV FRPPH
«O«PHQWV FHQWUDX[ GH OD YLH VFLHQWLILTXH� /H SRLQW GH YXH GH OD UK«WRULTXH «SLVW«PLTXH FRQGXLW ¢ UHWURXYHU OHV SU«VXSSRV«V GX
ODQJDJH GDQV O§DUW UK«WRULTXH HW GX ODQJDJH GDQV OH GLVFRXUV GH OD VFLHQFH ¢ WUDYHUV O§LPDJH�
0RWV�FO«V � LPDJH� P«GLDWLRQ� WHFKQRORJLH� YDOLGDWLRQ� UK«WRULTXH�

$EVWUDFW
7KH UHVHDUFK SURSRVHG D WKHRUHWLFDO�FRQFHSWXDO UHIOHFWLRQ� RULHQWHG WR WKH HSLVWHPRORJLFDO GLVFXVVLRQ RI WKH UROH RI PHGLDWLRQ�
LPDJH DQG WHFKQRORJ\ LQ LQIRUPDWLRQDO GRPDLQ� 7KH IRFXV RI WKH VWXG\ LV RQ WKH GLVFXVVLRQ RI WKH UHODWLRQVKLS EHWZHHQ YDOLGDWLRQ
RI WKHPHGLDWLRQ DQG VFLHQWLILF LPDJH� 7KH SRLQW RI YLHZ RI HSLVWHPLF UKHWRULF OHDGV XV WR WKH DVVXPSWLRQV RI ODQJXDJH LQ UKHWRULFDO
DUW LWVHOI DQG� DW WKH VDPH WLPH� OHDGV XV WR ODQJXDJH LQ WKH GLVFRXUVH RI VFLHQFH WKURXJK LPDJH�
.H\ZRUGV� LPDJH� PHGLDWLRQ� WHFKQRORJ\� YDOLGDWLRQ� UKHWRULF�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



0£UFLD )HLM¥R GH )LJXHLUHGR� *XVWDYR 6LOYD 6DOGDQKD

R AMi`Q/mÏ½Q

(P&L¬QFLD HP$©¥R� /DWRXU ������ DFRPSDQKD XPD SHUVRQDJHP D TXDO DSHOLGD GHªGLVFRUGDQWH« SDUD
SHQVDU D GHFRUU¬QFLD GH XPD DILUPD©¥R Q¥R DFHLWD SHOR RXWUR� 2 DXWRU ID] XPD GHVFUL©¥R GR PR�
PHQWR HP TXH XP OHLWRU GLVFRUGD GH XPD ILJXUD TXH GHPRQVWUD D DWLYLGDGH ELROµJLFD GD HQGRUILQD�
SURGX]LGD SRU XP LQVWUXPHQWR GH ODERUDWµULR� 'LDQWH GD G¼YLGD� GHPRQVWUD�VH D D©¥R GD HQGRUILQD
H GD QD[RORQD QR LQWHVWLQR� FXMD ªYLVXDOL]D©¥R« « SRVV¯YHO FRPSUHHQGHU�FRPSURYDU MXVWDPHQWH QR
JU£ILFR� IHLWR FRP XP ILVLµJUDIR�

$ GHPRQVWUD©¥R GR IHQ¶PHQR H D UHSUHVHQWD©¥R SHOR HVTXHPD SHUPLWHP D FRPSUHHQV¥R GR REMHWR
GH HVWXGR GR SHVTXLVDGRU� 1µV HVWDPRV DTXL SUµ[LPRV GH XP UHODWRªPRGHOR« GRVPHLRV GH YDOLGD©¥R
HSLVW¬PLFD D SDUWLU GD LPDJHP� GH XP GDGR HVTXHPDWLVPR GD SURGX©¥R H GD IRUPDOL]D©¥R GR JHVWR
FLHQW¯ILFR PHGLDGR SHOD LQIRUPD©¥R LPDJ«WLFD�

2 SUREOHPD GD LPDJHP QD FL¬QFLD VH WRUQD� SULQFLSDOPHQWH D SDUWLU GR V«FXOR ;9,,,� XP GLOHPD
HSLVW¬PLFR� $V SUDQFKDV GD (QF\FORS«GLH GH 'LGHURW H '§$OHPEHUW� FRPR UHYHOD %DUWKHV �������
DWHVWDP D SUHWHQVD UHOD©¥R HQWUH YHUGDGH H YDOLGD©¥R GR GLVFXUVR FLHQW¯ILFR VRE R DSRUWH PHGLDGRU
GDV LPDJHQV� 1R ¤PELWR GR ,OXPLQLVPR� D LPDJHP FRQVWLWXL XP HOHPHQWR YDOLGDGRU D SULRUL �DSUH�
VHQWD©¥R GDV LGHLDV� H D SRVWHULRUL �FRPSURYD©¥R GRV H[SHULPHQWRV�� EHP FRPR VH FRQVROLGD FRPR
FHQWUDO QR GHFXUVR GD HPSLULD �XVR LQWHQVLYR GH HVTXHPDV SDUD RUJDQL]D©¥R�DQ£OLVH GRV GDGRV HQWUH
DV HWDSDV GH FROHWD H LQWHUSUHWD©¥R GH XP FRUSXV��

(VVH SURFHVVR HSLVW¬PLFR « DFRPSDQKDGR�LQWHQVLILFDGR SHOR GHVHQYROYLPHQWR GH GLVSRVLWLYRV WHF�
QROµJLFRV TXH UHYROXFLRQDP R PRGR GH YHU RV �H GH FUHU QRV� DUJXPHQWRV FLHQW¯ILFRV� 2 ªFRPSUH�
HQGHU« UHVWD DTXL FRPR XP GXSOR GR ªFRQYHQFHU«� D VDEHU� WRPDU XP FHUWR DUJXPHQWR FRPR Y£OLGR
SDUD R SURSµVLWR HP TXHVW¥R� GHQWUR GDV UHJUDV GH SHVTXLVD GH XP GDGR GRP¯QLR� FRQGL©¥R HVVD
GHPRQVWUDGD SHOD LQWHUSUHWD©¥R GH 7KRPDV .XKQ ������ GR GLVFXUVR GDV KDUG VFLHQFHV� 8P H[HPSOR
DSOLFDGR GD TXHVW¥R SRGH VHU UHFRQKHFLGR QDV LPDJHQV GLVSRQLELOL]DGDV SHOD 1DWLRQDO $HURQDXWLFV

DQG 6SDFH $GPLQLVWUDWLRQ �1$6$� SDUD XP S¼EOLFR LQWHUHVVDGR QRV IHQ¶PHQRV HVSDFLDLV� IRUPDV GH
PHGLD©¥R GD YDOLGD©¥R HSLVW¬PLFD�

%DUWKHV ������ REVHUYD TXH D UHWµULFD QD $QWLJXLGDGH FRPSRUWDYD Y£ULDV SU£WLFDV� FRP SHUVXDV¥R�
HQVLQDPHQWR� PRUDO� SU£WLFDV VRFLDLV� MRJRV H P«WRGR SDUD H[SRVL©¥R GH LGHLDV� $ULVWµWHOHV ������ M£
DSRQWDYD DOL SDUD D FRQGL©¥R SOXUDO GD UHWµULFD FRPR DUWH DSOLFDGD DRV PDLV GLVWLQWRV GRP¯QLRV� QR
GXSOR GHVFREHUWD�SHUVXDV¥R� LQFOXLQGR RV SURFHGLPHQWRV HPS¯ULFRV�

$ GLVFXVV¥R� SRLV� QHVWD SURSRVWD GH UHIOH[¥R� �UH�HQFRQWUD RV GLOHPDV UHPRWRV GD IRUPD©¥R GD
UHWµULFD �QD H FRQWUD D )LORVRILD� SDUD GHEDWHU RV PRGRV FRPR D YHUGDGH QR GRP¯QLR FLHQW¯ILFR �D
SDUWLU GR ,OXPLQLVPR� « IRUPXODGD D SDUWLU GH SURFHVVRV GH YDOLGD©¥R� VHJXQGR D FRQFHLWXD©¥R GH
*RQ]£OH] GH *µPH] ������� VXVWHQWDGRV SHOD LPDJHP� SULQFLSDOPHQWH D SDUWLU GRV QRYRV GLVSRVLWLYRV
WHFQROµJLFRV H GR GHVHQYROYLPHQWR WHµULFR H DSOLFDGR GH HVTXHPDV�

6¥R FHQWUDLV� DLQGD� SDUD R GHVHQYROYLPHQWR GHVWD GLVFXVV¥R WHµULFD� DV YLV·HV GH &DPSRV ������
VREUH RV XVRV GD LPDJHP QDV FL¬QFLDV VRFLDLV� RV HVWXGRV GH /DWRXU ������ VREUH D SURGX©¥R GH
UHJLVWURV GH IHQ¶PHQRV I¯VLFRV SDUD HYLG¬QFLD FLHQW¯ILFD� D SDUWLU GD DSURSULD©¥R GD IRWRJUDILD� GD
UDGLRJUDILD� GR VFDQQHU H GD UHVVRQ¤QFLD PDJQ«WLFD� EHP FRPR DV UHIOH[·HV GH -RO\ ������ VREUH
LPDJHP H FL¬QFLD QD SµV�IHQRPHQRORJLD� 3RU ILP� WDPE«P « HYLGHQFLDGR R SDSHO GH PHGLD©¥R GD
QR©¥R GH HVTXHPD QR GHVHQYROYLPHQWR GH XPD HSLVWHPRORJLD GD &L¬QFLD GD ,QIRUPD©¥R RULHQWDGD
SDUD D UHIOH[¥R VREUH RV PRGRV GR ID]HU� GR FRPXQLFDU H GR GLYXOJDU DV LQRYD©·HV GD FL¬QFLD� (P
RXWURV WHUPRV� FRQIRUPH GHPRQVWUDGR HP 6DOGDQKD ������� GH 3DXO 2WOHW ������ D 5REHUW (VWLYDOV
������� HQFRQWUDPRV QD SUµSULD WHRUL]D©¥R GR FDPSR LQIRUPDFLRQDO XP GRV PRGRV GH FRPSUHHQV¥R
GD LPDJHP FRPR FHQWUDOLGDGH PHGLDGRUD QRV SURFHVVRV GH YDOLGD©¥R HSLVW¬PLFD DWUDY«V GH XPD
WHRULD JHUDO GR HVTXHPD�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



,PDJHP FLHQW¯ILFD H PHGLD©¥R GD YDOLGD©¥R

k � `2i¦`B+� 2 � BK�;2K +B2MiQ}+�

2 SRQWR GH YLVWD GD UHWµULFD HSLVW¬PLFD QRV OHYD DR UHHQFRQWUR FRP RV SUHVVXSRVWRV GD OLQJXDJHP
QD SUµSULD DUWH UHWµULFD� 5RODQG %DUWKHV DSUHVHQWD ªXP SDQRUDPD FURQROµJLFR H VLVWHP£WLFR GHVVD
5HWµULFD DQWLJD H FO£VVLFD« ������ ��� $O«P GD H[SRVL©¥R GR LQ¯FLR GR XVR GD UHWµULFD FRPR PHWD�
OLQJXDJHP �QR 2FLGHQWH D SDUWLU GR 6«F� 9 D�&�� %DUWKHV REVHUYD TXH R WHPD FRPSRUWDYD Y£ULDV
SU£WLFDV� XPD W«FQLFD GH SHUVXDV¥R� XP HQVLQDPHQWR �LQVWLWX¯GR SRVWHULRUPHQWH FRPR FLFORV GH HQ�
VLQR VHFXQG£ULR H VXSHULRU�� XPD PRUDO� FRP LQWHQ©¥R GH SUHVFUHYHU DV UHJUDV H YLJLDU GHVYLRV GH
FRQGXWD� SU£WLFDV VRFLDLV ªTXH SHUPLWH ¢V FODVVHV GLULJHQWHV JDUDQWLU SDUD VL D SURSULHGDGH GD SDOD�
YUD« ������ ��� XPD SU£WLFD O¼GLFD FXMR XVR HUD YROWDGR SDUD MRJRV H SDUµGLDV� H� R REMHWR GHVVD WHVH�
D FL¬QFLD�

ª8PD FL¬QFLD� RX� HP WRGR FDVR� XPD SURWRFL¬QFLD� LVWR «� D� XP FDPSR GH REVHUYD�
©¥R DXW¶QRPR GHOLPLWDQGR FHUWRV IHQ¶PHQRV KRPRJ¬QHRV� D VDEHU� RV ¦HIHLWRV§ GH OLQ�
JXDJHP� E� XPD FODVVLILFD©¥R GHVVHV IHQ¶PHQRV �FXMD PDUFD PDLV FRQKHFLGD « D OLVWD
GDV ¦ILJXUDV§ GH UHWµULFD�� F� XPD ¦RSHUD©¥R§ QR VHQWLGR KMHOPVOHYLDQR� LVWR «� XPD PH�
WDOLQJXDJHP� FRQMXQWR GH WUDWDGRV GH UHWµULFD� FXMD PDW«ULD ¡ RX VLJQLILFDGR ¡ « XPD
OLQJXDJHP�REMHWR �D OLQJXDJHP DUJXPHQWDWLYD H D OLQJXDJHP¦ILJXUDGD§�« �%DUWKHV� �����
�����

$V SU£WLFDV GHPRQVWUDP FRPR D UHWµULFD « DPSOD H FRPSRUWD GLIHUHQWHV HQVHMRV� 1R FDVR GD FL�
¬QFLD� R IDWR GD UHWµULFD VHU XP VLVWHPD DSOLFDGR K£ PLO¬QLRV H LPXW£YHO QRV VHXV REMHWLYRV� ªHOXGH R
SUµSULR TXDGUR GD FL¬QFLD H GD UHIOH[¥R KLVWµULFD� D SRQWR GH FRORFDU HP TXHVW¥R D SUµSULD KLVWµULD«
�%DUWKHV� ����� ��� 2 DXWRU REVHUYD TXH LJQRUDU D UHWµULFD QR DPELHQWH FLHQW¯ILFR VLJQLILFD GHVSUH]DU
HVVH TXDGUR PDLRU GR TXH RV SUµSULRV IDWRV SRO¯WLFRV KLVWµULFRV� H R WUD©R FRPXP TXH HOD SURSRU�
FLRQD DRV ªFRQMXQWRV KLVWµULFRV VXFHVVLYRV H GLYHUVRV� FRPR VH H[LVWLVVH� VXSHULRU ¢V LGHRORJLDV GH
FRQWH¼GRV H DV GHWHUPLQD©·HV GLUHWDV GD KLVWµULD� XPD LGHRORJLD GD IRUPD >´@ SDUD FDGD VRFLHGDGH
XPD LGHQWLGDGH WD[LQ¶PLFD« �%DUWKHV� ����� ���
2V HVWXGRV VREUH UHWµULFD� SULQFLSDOPHQWH TXH WUDWDP GD SDUWH KLVWµULFD� W¬P HP $ULVWµWHOHV XPD

VLVWHP£WLFD� ª(P VXD $UWH 5HWµULFD� R ILOµVRIR GHPRQVWUD� GH IRUPD FDWHJµULFD� FRQFHLWRV H SDVVRV GD
DUWH GH FRQYHQFHU SHOR GLVFXUVR FXMD ILQDOLGDGH « WUD]HU SURYDV« �)LRULQGR� ������ 0DQXHO $OH[DQGUH
-¼QLRU DILUPD TXH D JUDQGH LQRYD©¥R GH $ULVWµWHOHV ªIRL R OXJDU GDGR DR DUJXPHQWR OµJLFR FRPR
HOHPHQWR FHQWUDO QD DUWH GH SHUVXDV¥R� $ VXD 5HWµULFD «� VREUHWXGR� XPD UHWµULFD GD SURYD� GR
UDFLRF¯QLR� GR VLORJLVPR UHWµULFR« �$OH[DQGUH -¼QLRU� ����� ����

ª(QWHQGDPRV SRU UHWµULFD D FDSDFLGDGH GH GHVFREULU R TXH « DGHTXDGR D FDGD FDVR FRP
R ILP GH SHUVXDGLU� (VWD Q¥R « VHJXUDPHQWH D IXQ©¥R GH QHQKXPD RXWUD DUWH� SRLV FDGD
XPD GDV RXWUDV « DSHQDV LQVWUXWLYD H SHUVXDVLYD QDV £UHDV GD VXD FRPSHW¬QFLD� >´@� 0DV
D UHWµULFD SDUHFH WHU� SRU DVVLP GL]HU� D IDFXOGDGH GH GHVFREULU RV PHLRV GH SHUVXDV¥R
VREUH TXDOTXHU TXHVW¥R GDGD� ( SRU LVVR DILUPDPRV TXH� FRPR DUWH� DV VXDV UHJUDV Q¥R
VH DSOLFDP D QHQKXP J¬QHUR HVSHF¯ILFR GH FRLVDV« �$ULVWµWHOHV� ����� ����

6H HP $ULVWµWHOHV GHVHQYROYH�VH D UHWµULFD HQTXDQWR VLVWHPD OµJLFR TXH SRVVLELOLWD D DQ£OLVH GR
GLVFXUVR� QRV HVWXGRV GD UHWµULFD QR 6«FXOR ;; SRGH�VH DILUPDU TXH &KDLP 3HUHOPDQ H 2OEUHFKWV�
7\WHFD V¥R SHVTXLVDGRUHV GHGLFDGRV DR WHPD� D SDUWLU GR FRQFHLWR GHªQRYD UHWµULFD« ������� $ SULQF¯�
SLR 3HUHOPDQ H 2OEUHFKWV�7\WHFD V¥R DXWRUHV XWLOL]DGRV SDUD R GHVHQYROYLPHQWR GD SDUWH GH UHWµULFD�
YLVWR TXH D WHRULD IXQGDPHQWD HVWXGRV GD UHWµULFD FRP ILQV DFDG¬PLFRV H SURSRUFLRQD DSRUWH SDUD
HVWXGRV FRP LPDJHQV�

ª&RQWHPSRUDQHDPHQWH� &KDLP3HUHOPDQ SURFXURX UHYDORUL]DU D UHWµULFD� EXVFDQGR FRQV�
WUXLU XPD WHRULD TXH VLVWHPDWL]DVVH RV WUD©RV IXQGDPHQWDLV GR XVR UHWµULFR GD OLQJXD�
JHP� PRVWUDQGR TXH PHVPR R GLVFXUVR FLHQW¯ILFR Q¥R HVWDYD LVHQWR GH HOHPHQWRV UHWµ�
ULFRV H GH UHFXUVRV SHUVXDVLYRV« �-DSLDVVX H 0DUFRQGHV� ����� ���� JULIR QRVVR��

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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$VVLP� D UHWµULFD FRQWHPSRU¤QHD VH DIDVWD GD YHOKD UHWµULFD UHVWULWD� ªFRQILQDGD DR GRP¯QLR GDV
DWLYLGDGHV F¯YLFDV IXQGDPHQWDLV� H XQLYHUVDOL]D�VH D SRQWR GH LQFOXLU QRV VHXV GRP¯QLRV WRGRV RV DV�
SHFWRV GRPRGHOR DUJXPHQWDWLYR GR GLVFXUVR� LQFOXLQGR D OµJLFD� D GLDO«FWLFD H D SUµSULD PHWRGRORJLD
FLHQW¯ILFD« �$OH[DQGUH -¼QLRU� ����� ���
$ SDUWLU GHVVD EUHYH FRQFHLWXD©¥R� EXVFDP�VH RV GL£ORJRV VREUH D UHWµULFD GD LPDJHP� 3DUD HVVD

ILQDOLGDGH� R Q¼FOHR GLDOµJLFR « D REUD GH %DUWKHV� SULQFLSDOPHQWH RV WH[WRV $ PHQVDJHP IRWRJU£ILFD

H $ UHWµULFD GD LPDJHP� DPERV SXEOLFDGRV QR OLYUR 2 µEYLR H R REWXVR �%DUWKHV� ������ 2 FRQWH[WR GH
HVWXGRV QR ¤PELWR GD LPDJHP « WRWDOPHQWH FRQWHPSRU¤QHR� FRPSUHHQGLGR SRU 5HERXO FRPR XPD
UHWµULFD UHQRYDGD SHODV FRPXQLFD©·HV GH PDVVD� SUµSULD GR 6«FXOR ;;� TXH VH HVWLOKD©RX HP HVWXGRV
GLVWLQWRV� SRU REMHWRV H PHVPR SRU GHILQL©·HV �5HERXO� ����� ����

j Pb `2+m`bQb i2+MQH¦;B+Qb 2 �b BK�;2Mb +B2MiQ}+�b

$ LPDJHP FLHQW¯ILFD SRVVXL FRQWULEXL©¥R VLJQLILFDWLYD SDUD XPD DQ£OLVH DFDG¬PLFD� SDUD D GHPRQV�
WUD©¥R GH H[SHULPHQWRV� SDUD D FRPSURYD©¥R GH IDWRV H SDUD D DSUHVHQWD©¥R GH LGHLDV� (VVD GHOLPLWD�
©¥R FRDGXQD FRP RPRGR HSLVW¬PLFR SHUFHELGR SRU $XPRQW� TXDQGR DWULEXL IXQ©·HV SDUD D LPDJHP�
ª$ LPDJHP WUD] LQIRUPD©·HV �YLVXDLV� VREUH R PXQGR� TXH SRGH DVVLP VHU FRQKHFLGR� LQFOXVLYH HP
DOJXQV GH VHXV DVSHFWRV Q¥R YLVXDLV« �$XPRQW� ����� ����
2 XVR GH LPDJHQV QR PHLR FLHQW¯ILFR SDVVRX D VHU PDLV UHOHYDQWH GHVGH TXH QRYDV WHFQRORJLDV

SDVVDUDP D RIHUHFHU UHJLVWURV YLVXDLV FRPPDLRU FODUH]D H LQVXPRV SUD SHVTXLVD� 1RV ¼OWLPRV V«FXORV
D SRSXODUL]D©¥R GD IRWRJUDILD� D DVFHQV¥R GH GLVSRVLWLYRV GH DOWD UHVROX©¥R H RV UHFXUVRV LPDJ«WLFRV
GLVSRQ¯YHLV HP EDVHV GH GDGRV YLUWXDLV DPSOLDUDP DV SRVVLELOLGDGHV GH XVR FRPR PHLR DX[LOLDU H� HP
Y£ULRV FDVRV� FRPR D IRQWH SULQFLSDO GH SHVTXLVD� (VVD « D REVHUYD©¥R GH &DPSRV ������ ���� VREUH
R DFROKLPHQWR GDV LPDJHQV QD FL¬QFLD�

ª(P SULPHLUR OXJDU� D LPDJHP WHP VLGR DSURSULDGD FRPR PHLR DX[LOLDU GH SHVTXLVD�
WHQGR SRU WDUHID DSHUIHL©RDU RX FRPSOHPHQWDU D REVHUYD©¥R FLHQW¯ILFD� GLVSRQLELOL]DQGR
GDGRV DQDO¯WLFRV� (VWH WHP VLGR XP WHUUHQR I«UWLO SDUD R GL£ORJR FRP DV WHFQRORJLDV YL�
VXDLV� QRPHDGDPHQWH D IRWRJUDILD� R ILOPH H R Y¯GHR� 'D¯ TXH JUDQGH SDUWH GRV GHEDWHV
HP WRUQR GD LPDJHP WHQKDP SRU REMHFWR D LQVWUXPHQWDOL]D©¥R GRV DSDUHOKRV YLVXDLV H
R HVWDWXWR GRV GDGRV SURGX]LGRV DWUDY«V GHVWHV SURFHGLPHQWRV� (P VHJXQGR OXJDU� D
LPDJHP WHP VLGR WRPDGD HQTXDQWR REMHFWR GH HVWXGR� UHPHWHQGR�D SDUD XP YDVWR HV�
SHFWUR FRQFHSWXDO H HPS¯ULFR� TXH DEDUFD P¼OWLSORV IHQµPHQRV GD YLVXDOLGDGH KXPDQD«
�&DPSRV� ����� �����

'DPHVPDPDQHLUD� ,KGH ������ ���� REVHUYD TXH D FL¬QFLDPRGHUQD SDVVD SHODV WHFQRORJLDV µWLFDV�
HPPXLWR SHOD WUDQVIRUPD©¥R TXH HVVDV WHFQRORJLDV SHUPLWHP QD YLVXDOLGDGH GR REMHWR� LQFRUSRUDGD
SHOD SU£[LV GR FLHQWLVWD� 'HQWUR GH XPD SHUVSHFWLYD IHQRPHQROµJLFD� ªDV W«FQLFDV YLVXDLV SUHFLVDP
SULPHLUDPHQWH VHU ORFDOL]DGDV MXQWR ¢ LQWHQFLRQDOLGDGH GR DWR GH YHU« �,KGH� ����� �����

ª$ YLV¥R GDV PRQWDQKDV GD OXD� DWUDY«V GH WRGR R SRGHU WUDQVIRUPDFLRQDO GR WHOHVFµSLR�
UHWLUD D OXD GH VHX FRQMXQWR QD H[SDQV¥R GRV F«XV� 0DV VH QRVVDV WHFQRORJLDV VHUYLUHP
DSHQDV SDUD UHSOLFDU QRVVD H[SHUL¬QFLD FRUSµUHD LPHGLDWD� HODV VHULDP GH SRXFD YDOLD H�
SRU ILP� GH SRXFR LQWHUHVVH« �,KGH� ����� �����

$VVLP� DQWHULRU ¢ FRQFHS©¥R GD LPDJHP FLHQW¯ILFD YHP ¢ LQFRUSRUD©¥R GD WHFQRORJLD SHOR XVX£ULR�
RQGH D PHVPD DWXD FRPR PHGLDGRU HQWUH R REVHUYDGRU H R REVHUYDGR� H D SDUWLU GHVVD SUHPLVVD
UHDOL]DU DV HWDSDV GH FDSWXUD� SURFHVVDPHQWR H SURGX©¥R GD LPDJHP FLHQW¯ILFD� 1R SUHVHQWH WHPSR
H[LVWHP DXWRUHV TXH REVHUYDP DV FDUDFWHU¯VWLFDV GD SURGX©¥R PRGHUQD GH LPDJHQV FLHQW¯ILFDV� FRPR
R XVR GH WHFQRORJLDV TXH SHUPLWHP D SURGX©¥R DWUDY«V GHªGHWHF©¥R H SURFHVVDPHQWR GH GDGRV GLJL�
WDLV�« �0DUFRYLFK H 6KLQQ� ����� ����� 'HQWUR GHVVD SHUVSHFWLYD� RV DXWRUHV FRQVLGHUDP LQIRUPD©¥R

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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ª>´@ SRU XP ODGR� LQIRUPD©¥R TXH H[SUHVVD HQWLGDGHV I¯VLFDV WDLV FRPR DV GHWHFWDGDV
SRU GLYLVDV PHWUROµJLFDV H WUDQVGX]LGDV H� SRU RXWUR ODGR� FRPR UHSURGX©·HV YLVXDLV�
FRPSRVWDV GH LQIRUPD©¥R TXH « GHWHFWDGD SHOR ROKR H WUDQVPLWLGD SDUD R F«UHEUR� $V
LPDJHQV FRQVLVWHP� DVVLP� HPELWV LQIRUPDFLRQDLV FRPR SRQWRV GH GDGRV UHJLVWUDGRV SRU
LQVWUXPHQWRV H� HPERUD FRPSUHHQGDP XPD V¯QWHVH� HVWD « SURQWDPHQWH GHFRPSRVWD
QRYDPHQWH HP ELWV LQIRUPDFLRQDLV� � HVVD DUTXLWHWXUD J¬PHD GD LPDJHP FRPR V¯QWHVH
H GD LPDJHP FRPR FRPSRQHQWH GH LQIRUPD©¥R LQGLYLGXDO� LVRO£YHO� TXH G£ DV LPDJHQV
VXD LPSRUW¤QFLD FRJQLWLYD QDV RSHUD©·HV GH SHVTXLVD DWXDLV« �0DUFRYLFK H 6KLQQ� �����
�����

$ REVHUYD©¥R H D LQWHUSUHWD©¥R GRV IHQ¶PHQRV QRV GRP¯QLRV GD FL¬QFLD ªV¥R SURGX]LGDV D SDUWLU
GR UHJLVWUR GH IHQ¶PHQRV I¯VLFRV« H REVHUYD�VH TXH RV H[HPSORV SDUD HYLGHQFLDU HVVHV IHQ¶PHQRV�
FRPR QR H[HPSOR GD GXSOD K«OLFH GR '1$ H QR ILVLµJUDIR HP /DWRXU ������� GHYHP�VH D QHFHVV£ULD
XQL¥R GD FL¬QFLD H GD WHFQRORJLD�

ª>´@ R UHJLVWUR GRV UDLRV OXPLQRVRV� QD RULJHP GD IRWRJUDILD� SHUPLWH� SRU H[HPSOR� TXH
RV VDW«OLWHV YLJLHP� SRU WHOHGHWHF©¥R� R DYDQ©R GD GHVHUWLILFD©¥R QR SODQHWD RX DFRPSD�
QKDU H SUHYHU IHQ¶PHQRV PHWHRUROµJLFRV� SHUPLWH TXH DV VRQGDV DVWURQ¶PLFDV ILOPHP
RV SODQHWDV PDLV GLVWDQWHV� ILOPHP R LQWHULRU GR FRUSR KXPDQR�
(VWH WLSR GH UHJLVWUR K£ PXLWR TXH Q¥R « R ¼QLFR� (P PHGLFLQD� SRU H[HPSOR� D UDGL�
RJUDILD� JUD©DV ¢ XWLOL]D©¥R GRV UDLRV [� SHUPLWH H[SORUD©·HV PDLV HVSHF¯ILFDV� 2XWURV
WLSRV GH SURFHVVRV FRH[LVWHP� WDLV FRPR R VFDQQHU H D XWLOL]D©¥R GRV UDLRV ODVHU RX DV
LPDJHQV REWLGDV SRU UHVVRQ¤QFLD PDJQ«WLFD� $ HFRJUDILD� TXH UHJLVWUD DV RQGDV VRQRUDV�
UHSUHVHQWD�DV HP VHJXLGD XP HFU¥ TXH DV WUDGX] YLVXDOPHQWH« �-RO\� ����� ������ JULIR
QRVVR��

2XWUDV WHFQRORJLDV DLQGD V¥R FLWDGDV SHOD DXWRUD� FRPR R HOHWURFDUGLRJUDPD� R HOHWURHQFHIDOR�
JUDPD� RFXORPHWULD H RV WHOHVFµSLRV H PLFURVFµSLRV HOHWU¶QLFRV� TXH UHSURGX]HP ªHP LPDJHQV R
LQILQLWDPHQWH JUDQGH �DV JDO£[LDV� H R LQILQLWDPHQWH SHTXHQR �DV PRO«FXODV�« �-RO\� ����� ���� $LQGD
TXH VHMDP HOHPHQWRV PHGLDGRUHV HQWUH R KRPHP H VHX REMHWR GH HVWXGR� K£ GH VH FRQVLGHUDU TXH
DV WHFQRORJLDV DPSOLDUDP SRVVLELOLGDGHV GH ID]HU FL¬QFLD� SULQFLSDOPHQWH SRU PHLR GD YLVXDOLGDGH� H
VHX PRGR GH SURGX©¥R WHP HP YLVWD TXH D SHVTXLVD VHMD YDOLGDGD SHORV VHXV SDUHV� DQWHV GH URPSHU
FRP R DPELHQWH DFDG¬PLFR H DOFDQ©DU D VRFLHGDGH�

9 o�HB/�/2 2 BK�;2K +B2MiQ}+� M� T`�iB+� �+�/�KB+� /� *B�M+B� /�

AM7Q`K�Ï½Q

2 FRQFHLWR GH YDOLGDGH SRVWHULRUPHQWH HVWXGDGR SRU *RQ]£OH] GH *µPH] ������ « XPD ªH[SUHVV¥R
JHQ«ULFD TXH� QHVWH HVWXGR� UHPHWHULD SRU LJXDO DR FRQMXQWR GRV RXWURV WHUPRV HQXPHUDGRV D VH�
JXLU� WDO FRPR DFXLGDGH� SUHFLV¥R� FUHGLELOLGDGH H FRQILDELOLGDGH GD LQIRUPD©¥R«� 2 HVWXGR WHP SRU
SULQF¯SLR TXHVWLRQDGRU D YDOLGDGH QDV VRFLHGDGHV FRQWHPSRU¤QHDV� FXMD UHGH GH UHOD©·HV H GH FR�
QKHFLPHQWR DSUHVHQWD QRYDV FRQILJXUD©·HV� $VVLP� DOJXQV WHUPRV XWLOL]DGRV SHOD DXWRUD FRODERUDP
QRV HVWXGRV GH UHWµULFD GD YDOLGD©¥R GH LQIRUPD©·HV LPDJ«WLFDV�
2V HVWXGRV GH HSLVWHPRORJLD QD&,� SULQFLSDOPHQWH DTXHOHV YROWDGRV SDUD RV FRQFHLWRV GH YDOLGDGH�

WHP HP*RQ]£OH] GH*µPH] XP GRV SULQFLSDLV DXWRUHV GD £UHD QR %UDVLO H XP GHVHQYROYLPHQWR OLQHDU
VREUH R DVVXQWR K£ TXDVH YLQWH DQRV� )HUQDQGHV H 6DOGDQKD ������ REVHUYDP TXH*RQ]£OH] GH*µPH]
FRQIHUH D LQIRUPD©¥R XPªYDORU«PHQVXU£YHO SRU XP FRQWH[WR GH XVR H DSOLFD©¥R� FKDPDGR GHªYDORU
GH LQIRUPD©¥R«�
1R WH[WR GD DXWRUD TXH DERUGD R FRQFHLWR GH D©·HV GH LQIRUPD©¥R « SRVV¯YHO REVHUYDU TXH R XVR

GD SDODYUD LQIRUPD©¥R « PDLV SOXUDO H FRQWH[WXDOL]£YHO GR TXH VH SHUFHEH D SULQF¯SLR� FKDPDGR GH
ªWHUPR IOXWXDQWH« �*RQ]£OH] GH *µPH]� ����� ��� ,VVR SRUTXH VXD D©¥R GHSHQGH GH Y£ULDV QXDQFHV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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FRPR R DJHQWH �TXH SRGH VHU LQGLYLGXDO RX FROHWLYR� TXH D UHDOL]D H QR SURSµVLWR TXH HVVD ªLQIRUPD�
©¥R« VH DW«P� R FDPSR GH D©¥R�
*RQ]£OH] GH *µPH] DSRQWD TXH XPD D©¥R GH LQIRUPD©¥R VH H[HUFH HP GRLV SODQRV GD LQIRUPD©¥R�

LQIRUPDFLRQDO H PHWDLQIRUPDFLRQDO�

° 0HWDLQIRUPDFLRQDO� VH UHPHWH DRªSODQR TXH UHJXOD H RULHQWD DV RSHUD©·HV GH UHOD©¥R TXH WHP
FRPR Q¼FOHR XP YDORU GH LQIRUPD©¥R«� 1HVVD D©¥R VH GHILQH R SODQR GDV UHJUDV SURGXWLYDV
H DUWLFXODGRUHV RQGH R UHFRUWH DSUHVHQWD ªDV SRVVLELOLGDGHV H DOWHUQDWLYDV GH UHODFLRQDPHQWR
HQWUH GXDV RX PDLV LQIRUPD©·HV H GRFXPHQWRV« ������ ���

° ,QIRUPDFLRQDO� D©¥R GH LQIRUPD©¥R TXHªUHVSRQGH D FRQGL©·HV GDTXLOR DFHUFD GR TXH LQIRUPD�
HVWDEHOHFHQGR UHOD©·HV FRP XPD RUGHP FXOWXUDO� FRJQLWLYD� «WLFD H HVW«WLFD� QD TXDO HVW¥R
HQUDL]DGDV VXDV UHIHU¬QFLDV VHP¤QWLFDV H GH FRQWH¼GR� 5HPHWH� QHVWH VHQWLGR� D XPD IRUPD©¥R
GLVFXUVLYD H D VHXV XQLYHUVRV GH UHIHU¬QFLD« ������ ���

'DGD D SUHRFXSD©¥R HSLVWHPROµJLFR�KLVWµULFD GRV HVWXGRV LQIRUPDFLRQDLV HP RUJDQL]DU� FODVVL�
ILFDU H GLVSRQLELOL]DU R FRQKHFLPHQWR UHJLVWUDGR� D TXHVW¥R GD LPDJHP FLHQW¯ILFD VH WRUQD FHQWUDO
HP WRGD D IXQGDPHQWD©¥R GR SHQVDPHQWR HP &,� 0DLV SUHFLVDPHQWH� SRGHPRV SUREOHPDWL]DU TXH
XPD QR©¥R GH LQIRUPD©¥R LPDJ«WLFD FLHQW¯ILFD VXEMD] HP GRLV SODQRV HSLVWHPROµJLFR�KLVWµULFRV� R
SULPHLUR� QD SUµSULD QR©¥R GH HVTXHPD GHQWUR GDV FODVVLILFD©·HV� VHMD HP VXD H[SUHVV¥R PHQWDO� VHMD
HP VXD YLVXDOL]D©¥R� R VHJXQGR� QD SUHRFXSD©¥R HP FDWDORJDU� FODVVLILFDU H LQGH[DU DV LPDJHQV SUR�
SULDPHQWH GLWDV� R TXH GHPDUFD R GHVHQYROYLPHQWR GH XPD WHRUL]D©¥R VREUH RV PRGRV GH SURGX©¥R
H GH DSURSULD©¥R GDV LPDJHQV H� ORJR� VXDV FRQGL©·HV UHWµULFDV QR SODQR SUDJP£WLFR GD YLY¬QFLD GH
WDLV DUWHIDWRV H GH VXDV SRVVLELOLGDGHV GH UHSUHVHQWD©¥R�
3DUD SHQVDU DV LPDJHQV QD &, « FRHUHQWH UHFRQKHFHU� HP VXD KLVWRULFLGDGH� D REUD SXEOLFDGD HP

���� H TXH LQIOXHQFLRX SRVWHULRUPHQWH 3DXO 2WOHW SHODV VXDV VLVWHP£WLFDV QD ELEOLRORJLD� R 'LFWLRQ�

QDLUH UDLVRQQ« GH ELEOLRORJLH� GH *DEULHO 3HLJQRW� ªD REUD H VHXV FRQFHLWRV V¥R IXQGDPHQWDLV SDUD D
FRPSUHHQV¥R GH GLVWLQWDV HODERUD©·HV WHµULFDV H PHWRGROµJLFDV GR TXH KRMH WUDWDPRV FRPR &L¬QFLD
GD ,QIRUPD©¥R« �6DOGDQKD H 6LOYD� ����� ���� *DEULHO 3HLJQRW DSUHVHQWD� GHQWUH RXWUDV FRQWULEXL©·HV�
XPD DERUGDJHP VLVWHP£WLFD ELEOLRJU£ILFD GH GLYHUVRV DXWRUHV� QXP WRWDO GH YLQWH H WU¬V VLVWHPDV
�6DOGDQKD H 6LOYD� ����� ����� 2 TXH 6DOGDQKD H 6LOYD REVHUYDP QHVVH OHYDQWDPHQWR GHVHQYROYLGR
SRU 3HLJQRW « TXH

ª3HLJQRW �����D� E� QRV RIHUHFH XP WHUULWµULR HPS¯ULFR SRXFR H[SORUDGR SDUD XP ªJD�
ULPSR FRQFHLWXDO«� D FROHWD GH FRQFHLWRV H GH PDQLIHVWD©·HV TXH UHSHUFXWHP GLUHWD�
PHQWH HP XPD MDQHOD SDUD FRPSUHHQV¥R GD FL¬QFLD� GD FL¬QFLD GDV FODVVLILFD©·HV H GD
FODVVLILFD©¥R FRPR PRGR GH WHFHU� UHYHODU H GHVHQYROYHU D FL¬QFLD� FRPR D OLQJXDJHP HP
&RQGLOODF ������ DSRQWDYD« �6DOGDQKD H 6LOYD� ����� �����

3RGHPRV HQFRQWUDU SRVWHULRUPHQWH HP 2WOHW XPD GDV IRQWHV SDUD RV SULPHLURV FRQFHLWRV QHVWH
FRQWH[WR� H K£ XPD FRQWULEXL©¥R PDLV QRUPDWLYD QD REUD GH 6X]]DQH %ULHW� ª(QTXDQWR 2WOHW ������
DPSOLD R URO GH FRLVDV TXH SRGHP VHU FRQVLGHUDGDV GRFXPHQWR� %ULHW ������ HVWDEHOHFH XPD UHJUD�
RQGH TXDOTXHU REMHWR SRGH VH WRUQDU XP GRFXPHQWR� GHVGH TXH XP SHVTXLVDGRU DVVLP R WUDWH«
�*XHUUD H 3LQKHLUR� ����� ��� $V DXWRUDV DILUPDP TXH 2WOHW DPSOLD R FRQFHLWR GR TXH « FRQVLGHUDGR
GRFXPHQWR GH PDQHLUD SUHFXUVRUD�
2 SHQVDPHQWR GH 3DXO 2WOHW ������ DEUH SHUVSHFWLYD SLRQHLUD DR LQVHULU D IRWRJUDILD QR XQLYHUVR

GD GRFXPHQWD©¥R� GD &,� HVWHQGHQGR D GHILQL©¥R GH GRFXPHQWR GH IRUPD D FRQWHPSODU DV UHSUHVHQ�
WD©·HV LPDJ«WLFDV� 2 FDU£WHU LQIRUPDWLYR « FRQIHULGR SHORV XVRV FLHQW¯ILFRV� SHUFHELGR GHVGH R VHX
DGYHQWR HPPHDGRV GR V«FXOR ;,;� PDV VHX SHUILO GRFXPHQWDO « SRXFR H[SORUDGR� DW« TXH2WOHW LQFOXL
DV UHSUHVHQWD©·HV JU£ILFDV H� HP GHVWDTXH� D IRWRJUDILD� QR VHX H[WHQVR URO TXH GHILQH GRFXPHQWR�
1R 7UDLW« GH 'RFXPHQWDWLRQ D LPDJHP HVW£ HP Y£ULRV WLSRV GH GRFXPHQWD©¥R H VXDV IXQ©·HV H

VHXV XVRV GHVFULWRV HP WRGR R OLYUR� GLVSHUVRV HP Y£ULRV FDS¯WXORV� GHVGH R &DS¯WXOR =HUR� GH ª)XQ�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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GDPHQWRV« DW« D HWDSD FRQFOXVLYD GD REUD� 1D HWDSD ,, GR &DS¯WXOR =HUR� FKDPDGRª3DUWHV GD 'RFX�
PHQWD©¥R«� DV LPDJHQV FRPS·HP RV DUTXLYRV DGPLQLVWUDWLYRV� RQGH SHUPLWH D IRUPD©¥R GH GRVVL¬V H
UHSHUWµULRV LQVWLWXFLRQDLV DWUDY«V GH GDGRV DQDO¯WLFRV UHSUHVHQWDGRV SRU WDEHODV FRP WH[WR� FROXQDV�
HVTXHPDV H LPDJHQV� GH PRGR VLQW«WLFR �2WOHW� ����� ���
6DOGDQKD ������ ��� FRPSUHHQGH TXH RªHVTXHPD« ID] SDUWH GRV HVWXGRV GH ILORVRILD GD LQIRUPD©¥R

H GD IXQGDPHQWD©¥R KLVWµULFD GD &, H DSUHVHQWD DXWRUHV QD ILORVRILD FRPR .DQW H &DVVLUHU� D VHX
YHU GH PRGR ªDUTXHROµJLFR«� H HP VHJXLGD ªRV IUDJPHQWRV FRQFHLWXDLV� DTXL RX DOL DSURSULDGRV H
HODERUDGRV FRPR FRQFHLWRV« SRU DXWRUHV GD &, TXH HVWXGDUDP R WHUPR QRV ¼OWLPRV GRLV V«FXORV� 2V
IUDJPHQWRV HVW¥R ªHP OLYURV� SHULµGLFRV FLHQW¯ILFRV� FDUWDV H GHPDLV ¦UHJLVWURV§ GRV VDEHUHV GH FDGD
FRPXQLGDGH« �6DOGDQKD� ����� ����

ª1R VHQWLGR GH QRVVDªJHRJUDILD FRQFHLWXDO«� QRWDPRV FRPR R SURFHVVR GH DSURSULD©¥R H
GLVFXVV¥R HP WRUQR GRªHVTXHPD« VH G£ GH SDVVDJHP GH*DEULHO 3HLJQRW �XP GRV SULPHL�
URV VRORV GR GLVFXUVR� HVS«FLH GH KLSRFHQWUR GH RQGH VH PXOWLSOLFDP DV GHWHUPLQD©·HV
VREUH RªHVTXHPD«�� SDUD XPD YDVWD DSURSULD©¥R� GLVSHUVD REMHWLYDPHQWH HP 3DXO 2WOHW
H FRQVWLWXLGRUD GH XPD JUDQGH H[WHQV¥R JHR�KXPDQD GH SURGX©¥R GR FRQKHFLPHQWR D
SDUWLU GD JHUD©¥R GH 5REHUW (VWLYDOV� HPPHDGRV GR V«FXOR ;; TXH VH VHJXHP DW« RV GLDV
DWXDLV« �6DOGDQKD� ����� ����

3DXO 2WOHW QR 7UDWDGR GH GRFXPHQWDFLµQ SHUFHELD TXH R ªHVTXHPD« SRVVX¯D Y£ULDV ªIDFHWDV«� RX
ªFRQILJXUD©·HV«� SDUD R TXH FKDPD GH VFK«PD �6DOGDQKD� ����� ������� QR SULPHLUR PRPHQWR� FRPR
HOHPHQWR GR OLYUR� VLQ¶QLPR GH GLDJUDPD� QR VHJXQGR� FRPR HOHPHQWR JU£ILFR� XP VLJQR� H PDLV D
IUHQWH� UHODFLRQD R HVTXHPD DV ªQRWD©·HV XQLYHUVDLV«� RX VHMD� D FODVVLILFD©¥R GRV VDEHUHV�
� QHVVH ROKDU GHªVLJQR HVTXHPD« TXH 2WOHW VH DSUR[LPD GR WDEOHDX GH 3HLJQRW� 6DOGDQKD REVHUYD

TXH R XVR GR WHUPR WDEOHDX QR V«FXOR ;,; VH DSOLFD QR FRQFHLWR GH HVTXHPD XWLOL]DGR SRU 2WOHW H
(VWLYDOV� DLQGD TXH Q¥R HVWHMD REMHWLYDPHQWH FODUR D YLQFXOD©¥R QD REUD GH *DEULHO 3HLJQRW�

ª3RU WDEOHDX� TXDGUR RX GHVFUL©¥R� FRPSUHHQGHPRV JHQHULFDPHQWH VXSRUWH �GH HVFULWD�
FRPR XP TXDGUR�QHJUR� RX GH TXDOTXHU REMHWR�� 2 WHUPR UHVSRQGH WDPE«P SRU XPD
SRVV¯YHOªWDEHOD« �FRPR WDEHOD GH DYLVRV�� REUD SLFWµULFD� DTXLOR TXH HVW£ GLVSRQ¯YHO SDUD
YLVXDOL]D©¥R� 2XWUDV DFHS©·HV H[SDQGHP R FDU£WHU JHQ«ULFR GR WDEOHDX UHVSRQGHP SHOD
LGHLD GH GHVFUL©¥R RUDO RX HVFULWD H GLVSRVL©¥R JU£ILFD GRV GDGRV�« �6DOGDQKD� ����� ���
JULIR QRVVR��

(P QRWD� 2WOHW REVHUYD TXH D WDEHOD YHP GR ODWLP WDEXOD� H VH UHPHWH D ªSUDQFKD� SUDQFKD GH
PDGHLUD� SHGD©R GH PHWDO RX SHGUD TXH VHUYD SDUD HVFUHYHU RX JUDYDU� RQGH VH HVFUHYH OLVWD� UHJLVWUR
H HQILP� SLQWXUD VREUH XPD W£EXD GH PDGHLUD� PHVD« �2WOHW� ����� ���� WUDGX©¥R QRVVD��
6DOGDQKD DSRQWD D UHOD©¥R GH HVTXHPD H WDEOHDX QD REUD GH *DEULHO 3HLJQRW� 'LFWLRQQDLUH UDLVRQQ«

GH ELEOLRORJLH� GH ����� ª3RU H[HPSOR� H[LVWH QD YLV¥R SHLJQRWLDQD D FRPSUHHQV¥R GD IDFLOLGDGH GH
VLQW«WLFD H DQDO¯WLFD TXH RV ¦TXDGURV§ SHUPLWHP« ������ ���� 1D OLWHUDWXUD PDLV UHFHQWH� 5REHUW (V�
WLYDOV UHWRPD RV HVWXGRV HVTXHP£WLFRV H DERUGD R WDEOHDX GH 3HLJQRW DSHQDV SHOR YL«V YLVXDO� FXMD
UHSUHVHQWD©¥R « D FRQVHTX¬QFLD ªGRV SURFHVVRV DQDO¯WLFRV FRP LQWXLWR GH V¯QWHVH« �6DOGDQKD� �����
����
ßDQGR 3DXO 2WOHW VH UHIHUH DR ªOLYUR GR IXWXUR«� ID] DOJXPDV FRQVLGHUD©·HV LPSRUWDQWHV SDUD

SHQVDU D FL¬QFLD H R XVR GH LPDJHQV H TXH FRQWULEXL GLUHWDPHQWH SDUD R SUHVHQWH GD HSLVWHPRORJLD
LQIRUPDFLRQDO� (VVH ªOLYUR GR IXWXUR«� TXH SRGH VHU D SURGX©¥R H YDOLGD©¥R GH FRQKHFLPHQWR� SRVVXL
FDUDFWHU¯VWLFDV LQHUHQWHV D VXD HVV¬QFLD� GHQWUH HODV ªHP DQ£OLVH�V¯QWHVH �WDEHODV�HVTXHPDV�« �2WOHW�
����� �����
$ SUREOHPDWL]D©¥R HVWDEHOHFLGD SRU 3HLJQRW H SRU 2WOHW QR FRQWH[WR GD HSLVWHPRORJLD KLVWµULFD

GD &, LQWHJUD DV UHIOH[·HV DYDQ©DGDV VREUH YDOLGD©¥R H LPDJHP QRV FRQWH[WRV GD YLGD QR FRWLGLDQR
GD FL¬QFLD� $ LQIRUPD©¥R FLHQW¯ILFD� QHVWH FRQWH[WR UHIOH[LYR� DWXD FRPR HOHPHQWR IXQGDPHQWDO
QD FRQVWUX©¥R GD QR©¥R GH YHUGDGH HSLVW¬PLFD� $ SDUWLU GDV QRYDV WHFQRORJLDV GHVHQYROYLGDV HP

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



0£UFLD )HLM¥R GH )LJXHLUHGR� *XVWDYR 6LOYD 6DOGDQKD

PHDGRV GR V«FXOR ;;� DªV¯QWHVH« DSRQWDGD SRU 2WOHW� YLD R HVTXHPD JHUDO �VHMD GH FDGD FL¬QFLD� VHMD
GH FDGD WHRULD�� WHP D LPDJHP FRPR D DOLDGD SULYLOHJLDGD SDUD D YDOLGD©¥R GRV DUJXPHQWRV�
)XQGD�VH� DVVLP� D FRPSOH[D WHLD GH HIHWLYD©¥R GR GLVFXUVR FLHQW¯ILFR DWUDY«V GD LPDJHP� 2 GL£�

ORJR HQWUH D UHYLV¥R KLVWµULFD GD 5HWµULFD HP %DUWKHV H RV H[SHULPHQWRV GH /DWRXU DWUDY«V GR XVR GH
LPDJHQV DWHVWDP WDO FRPSOH[LGDGH H VXD ªPHF¤QLFD« DQWHYLVWDV SRU 3DXO 2WOHW� (P JUDQGH PHGLGD�
HVVD UHOD©¥R SRGH QRV LQGLFDU� SRU ILP� R PRGR FRPR D SUµSULD &, VH FRQVWLWXLX ¢ SURFXUD GH WDLV
V¯QWHVHV �YLD D QR©¥R GH FODVVLILFD©¥R� TXH WHUPLQDP SRU DWUDYHVVDU R GLVFXUVR YHUEDO QD GLUH©¥R GD
H[SRVL©¥R HVTXHP£WLFD� YLVDQGR ¢ U£SLGD H GLQ¤PLFD DGHV¥R GRV SDUHV QD DFDGHPLD �TXHVW¥R FHQWUDO
SDUD D YLGD FLHQW¯ILFD��

8 *QMbB/2`�Ïä2b }M�Bb

2 XVR GD UHWµULFD HP HVWXGRV FRP LPDJHQV� FRQIRUPH VH REVHUYRX DTXL� VH PRGLILFD FRP DV UHFHQWHV
UHIOH[·HV TXH WUDWDP R WHUULWµULR GR UHWRU SDUD DO«P GDV UHOD©·HV RUDGRU [ HPR©¥R [ GLVFXUVR �HWKRV�
SDWKRV H ORJRV� TXH SURYRFDP UHD©·HV QR DXGLWµULR� 1D $QWLJXLGDGH DOJXQV DXWRUHV M£ REVHUYDUDP
D SUHVHQ©D GD LPDJHP QRV HVWXGRV DULVWRW«OLFRV� TXDQGR R ILOµVRIR WUDWD GD FRPSHW¬QFLD WHµULFD H
SU£WLFD GR RUDGRU RX TXDQGR WUDWD GDV SDUWHV GD 5HWµULFD �LQYHQWLR� GLVSRVLWLR� HORFXWLR H DFWLR��
$ LPDJHP FLHQW¯ILFD� TXH WHQGH D GHWHU SDUD R OHLWRU ILQDO XPD YHUGDGH WRWDOPHQWH GHQRWDWLYD� «

UHSHQVDGD VRE R ROKDU GH XPD SURGX©¥R LQWHQFLRQDGD� $LQGD TXH R SURGXWRU Q¥R VH SHUFHED FRPR
DOJX«P TXH UHDOL]D XPD LPDJHP FRP UHFXUVRV GH SHUVXDV¥R� DR XWLOL]DU HOHPHQWRV TXH UHPHWDP DR
FRQKHFLPHQWR SU«YLR GH VHX DXGLWµULR GH IRUPD FRQRWDGD� VXD IRUPD©¥R HP XP FRQWH[WR HSLVWHPR�
OµJLFR KLVWµULFR� RQGH D LPDJHP WHP YDORU FHQWUDO SDUD YDOLGD©¥R� HVWDEHOHFH R HOR FRP D H[SHUL¬QFLD
GD V¯QWHVH LPDJ«WLFD FRP YLVWDV ¢ DGHV¥R�
'LDQWH GD H[SRVL©¥R VREUH D YDOLGD©¥R GD LQIRUPD©¥R VRE XPD SHUVSHFWLYD HSLVW¬PLFD� %UXQR

/DWRXU DSUHVHQWD D SU£WLFD FLHQW¯ILFD H FRPR XPD FHUWD UHWµULFD « XWLOL]DGD SDUD FRQYHQFHU RXWURV
FLHQWLVWDV VREUH RV IHQ¶PHQRV GHPRQVWUDGRV DWUDY«V GH WHFQRORJLDV TXH SURGX]HP UHSUHVHQWD©·HV
YLVXDLV� 0DUFRYLFK H 6KLQQ REVHUYDP D QHFHVVLGDGH FDGD YH] PDLRU GH QRYDV SU£WLFDV H SURFHGLPHQ�
WRV SDUD XVR GH LPDJHQV�
+£ GH VH FRQVLGHUDU WDPE«P D LPSRUW¤QFLD GRV HVWXGRV VREUH D HVTXHPDWL]D©¥R HP 3DXO 2WOHW

QD &,� $V SURSRVL©·HV GH 3DXO 2WOHW QR 7UDWDGR GH 'RFXPHQWD©¥R GHPRQVWUDP TXH SHUFXUVR GH
XPD £UHD GH FRQKHFLPHQWR « EXVFDU XP HVTXHPD TXH YDOLGH R SHQVDPHQWR DWUDY«V GHVVDV LPDJHQV
VLVWHP£WLFDV� D©¥R TXH R SUµSULR DXWRU GHVHQYROYHX DR ORQJR GH VXD SULQFLSDO REUD� DR XWLOL]DU HVVHV
UHFXUVRV LPDJ«WLFRV SDUD VLQWHWL]DU H H[SOLFLWDU LQIRUPD©·HV VREUH XPD GHWHUPLQDGD WHRULD RX XP
GHWHUPLQDGR P«WRGR�

_272`�M+B�b

$OH[DQGUH -¼QLRU 0� ������� m (ILF£FLD 5HWµULFD� $ SDODYUD H D LPDJHP }� ,Q 5K¬WRULN¬� 5HYLVWD GLJLWDO GH UKHWµ�

ULND >RQOLQH@� YRO� ���� 'LVSRQ¯YHO HP KWWS���ZZZ�UKHWRULNH�XEL�SW����SGI�DOH[DQGUH�MXQLRU�HILFDFLD�UHWRULFD�SGI

�S£JLQD FRQVXOWDGD HP � MXOKR ������

$OH[DQGUH -¼QLRU 0� ������� m ,QWURGX©¥R }� ,Q $ULVWµWHOHV� 5HWµULFD� 6¥R 3DXOR� )ROKD GH 6¥R 3DXOR�

$ULVWµWHOHV ������� 5HWµULFD� 6¥R 3DXOR� )ROKD GH 6¥R 3DXOR�

$XPRQW -� ������� $ LPDJHP� &DPSLQDV �63� %UDVLO�� 3DSLUXV�

%DUWKHV 5� ������� m $V SUDQFKDV GD HQFLFORS«GLD }� ,Q %DUWKHV 5�� 1RYRV HQVDLRV FU¯WLFRV� 2 JUDX ]HUR GD HVFULWXUD�

6¥R 3DXOR� &XOWUL[� S� ������

%DUWKHV 5� ������� m $ DQWLJD UHWµULFD� DSRVWLOD }� ,Q %DUWKHV 5�� $ DYHQWXUD VHPLROµJLFD� 6¥R 3DXOR� 0DUWLQV

)RQWHV� S� ������

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



,PDJHP FLHQW¯ILFD H PHGLD©¥R GD YDOLGD©¥R

%DUWKHV 5� ������� 2 µEYLR H R REWXVR��/LVERD� (GL©·HV ���

&DPSRV 5� ������� m ,PDJHP H WHFQRORJLDV YLVXDLV HP SHVTXLVD VRFLDO� WHQG¬QFLDV H GHVDILRV }� ,Q $Q£OLVH VRFLDO

>RQOLQH@� YRO� ;/9,� Qr ���� S� �������� 'LVSRQ¯YHO HP� KWWS���DQDOLVHVRFLDO�LFV�XO�SW�GRFXPHQWRV�����������*�F

84�L]�*W��&,��SGI �$FHVVR HP� �� PDLR ������

(VWLYDOV 5� ������� m /D VFK«PDWLVDWLRQ FRPPH WK«RULH GH OD FRPPXQLFDWLRQ }� ,Q 6FK«PD HW 6FK«PDWLVDWLRQ� YRO� ��

S� �������

)HUQDQGHV *��&� H 6DOGDQKD *� 6� ������� m &RQWULEXL©·HV GH 0DUWHOHWR H *RQ]£OH] GH *µPH] DR HQWHQGLPHQWR

GR LQIRUPDFLRQDO� GL£ORJRV FRP WU¬V DSRUWHV GD LQIRUPD©¥R }� ,Q 3RQWR GH $FHVVR >RQOLQH@� YRO� �� Qr �� S� �����

'LVSRQ¯YHO HP� KWWSV���SRUWDOVHHU�XIED�EU�LQGH[�SKS�UHYLVWDLFL�DUWLFOH�YLHZ����� �$FHVVR HP� �� GH]� ������

)LRULQGR 3� 3� ������� m (WKRV� XP SHUFXUVR GD UHWµULFD D DQ£OLVH GR GLVFXUVR }� ,Q 5HYLVWD 3DQGRUD %UDVLO >RQOLQH@�

Qr ��� 'LVSRQ¯YHO HP� KWWS���UHYLVWDSDQGRUDEUDVLO�FRP� �$FHVVR HP� �� PDU� ������

*RQ]£OH] GH *µPH] 0� 1� ������� m &DU£WHU VHOHWLYR GDV D©·HV GH LQIRUPD©¥R }� ,Q ,QIRUPDUH� YRO� �� Qr �� S� �����

*RQ]£OH] GH *µPH] 0� 1� ������� m1RYDV FRQILJXUD©·HV GR FRQKHFLPHQWR H YDOLGDGH GD LQIRUPD©¥R }� ,Q (Q�

FRQWUR 1DFLRQDO 'H 3HVTXLVD (P &L¬QFLD 'D ,QIRUPD©¥R >RQOLQH@� 6DOYDGRU� 8)%$�33*&,� $1&,%� 'LVSRQ¯YHO HP�

KWWS���ZZZ�HQDQFLE�SSJFL�XIED�EU� �$FHVVR HP� � IHY� ������

*XHUUD &� %� H 3LQKHLUR /� 9� 5� ������� m $ LPDJHP IRWRJU£ILFD FRPR GRFXPHQWR� 'HVLGHUDWRV GH 2WOHW }� ,Q

(�ERRN GR (QFRQWUR 1DFLRQDO GD $VVRFLD©¥R 1DFLRQDO GH 3HVTXLVD HP &L¬QFLD GD ,QIRUPD©¥R >RQOLQH@� -R¥R 3HVVRD�

,GHLD (GLWRUD 8QLYHUVLW£ULD� 'LVSRQ¯YHO HP� KWWS���HQDQFLE�LELFW�EU�LQGH[�SKS�HQDQFLE�[HQDQFLE�SDSHU�YLHZ)LOH

���������� �$FHVVR HP� �� PDLR ������

,KGH '� ������� 7HFQRORJLD H R PXQGR GD YLGD� GR MDUGLP D WHUUD� &KDSHFµ �6&� %UDVLO�� 8))6 (GLWRUD�

.XKQ 7� 6� ������� $ HVWUXWXUD GDV UHYROX©·HV FLHQW¯ILFDV� 6¥R 3DXOR� 3HUVSHFWLYD�

/DWRXU %� ������� &L¬QFLD HP D©¥R� FRPR VHJXLU FLHQWLVWDV H HQJHQKHLURV VRFLHGDGH DIRUD� 6¥R 3DXOR� (GLWRUD 8QHVS�

-DSLDVVX +�� 0DUFRQGHV '� ������� 'LFLRQ£ULR E£VLFR GH ILORVRILD� 5LR GH MDQHLUR� =DKDU�

-RO\ 0� ������� ,QWURGX©¥R ¢ DQ£OLVH GD LPDJHP� &DPSLQDV �63� %UDVLO�� 3DSLUXV�

0DUFRYLFK $�� 6KLQQ� 7� ������� m (VWUXWXUD H IXQ©¥R GDV LPDJHQV QD FL¬QFLD H QD DUWH� HQWUH D V¯QWHVH H R

KROLVPR GD IRUPD� GD IRU©D H GD SHUWXUED©¥R }� ,Q 6FLHQWLDH 6WXGLD >RQOLQH@� YRO� �� Qr �� S� �������� 'LVSR�

Q¯YHO HP� KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������	OQJ HQ	QUP LVR

�$FHVVR HP� � 2XW� ������

2WOHW 3� ������� 7UDLW« GH GRFXPHQWDWLRQ� /H OLYUH VXU OH OLYUH � WK«RULH HW SUDWLTXH� %UX[HODV� (GLWLRQHV 0XQGDQHXP�

3HUHOPDQ &�� 2OEUHFKWV�7\WHFD /� ������� 7UDWDGR GD DUJXPHQWD©¥R� D QRYD UHWµULFD� 6¥R 3DXOR� 0DUWLQV )RQWHV�

5HERXO 2� ������� ,QWURGX©¥R ¢ UHWµULFD� 6¥R 3DXOR� 0DUWLQV )RQWHV�

6DOGDQKD *� 6� ������� m2 HVTXHPD H DV IRUPDV VLPEµOLFDV� XPD §DUTXHRORJLD ILORVµILFD§ GR HVTXHPD QR SHQVD�

PHQWR ELEOLROµJLFR }� ,Q 7HPSR %UDVLOHLUR� YRO� ���� S� �������

6DOGDQKD *� 6�� 6LOYD /� .� 5� GD� ������� m2V VLVWHPDV ELEOLRJU£ILFRV HP *DEULHO 3HLJQRW� XPD PHWDELEOLRJUDILD

FLHQW¯ILFD }� ,Q 3HUVSHFWLYDV HP &L¬QFLD GD ,QIRUPD©¥R >RQOLQH@� YRO� ��� Q¼PHUR HVSHFLDO� S� ������� 'LVSRQ¯YHO

HP� KWWS���SRUWDOGHSHULRGLFRV�HFL�XIPJ�EU�LQGH[�SKS�SFL�DUWLFOH�YLHZ���������� �$FHVVR HP� �� IHY� ������ '2,�

�����������������������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��





6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV

SRU W«FQLFDV DUWHRP«WULFDV� HVWXGR SUHOLPLQDU

6\VWªPH GgLQIRUPDWLRQ GH GRFXPHQWV SURGXLWV SDU GHV WHFKQLTXHV DUWRP«WULTXHV � «WXGH
SU«OLPLQDLUH

,QIRUPDWLRQ V\VWHP RI GRFXPHQWV SURGXFHG E\ DUWHRPHWULF WHFKQLTXHV� SUHOLPLQDU\ VWXG\

/D¯V GH 2OLYHLUD � 1DLU<XPLNR .REDVKL

8QLYHUVLGDGH GH 6¥R 3DXOR
ODLV�ROLYHLUD#XVS�EU� QDLUNREDVKL#JPDLO�FRP

5HVXPR
(VWXGR VREUH R WUDWDPHQWR IRUPDO H WHP£WLFR GH LPDJHQV FLHQW¯ILFDV GH REUDV GH DUWH SURYHQLHQWHV GH DQ£OLVH I¯VLFDV H TX¯PLFDV� QD
SHUVSHFWLYD GD&L¬QFLD GD ,QIRUPD©¥R� 5HODFLRQD HVVDV LQIRUPD©·HV FRPD REUD RULJLQDO� DV FDUDFWHU¯VWLFDV H DWULEXWRV LPSRUWDQWHV
SDUD UHFXSHUD©¥R GH LQIRUPD©¥R� ,QFOXL UHYLV¥R GH OLWHUDWXUD SDUD D FRQVWUX©¥R GR FRUSR WHµULFR H PHWRGROµJLFR� &RQFOXL�VH FRP
XPD SURSRVWD GH HVWUXWXUD GH PHWDGDGRV GH LPDJHQV DUWHRP«WULFDV�
3DODYUDV�FKDYH� UHSUHVHQWD©¥R GH LQIRUPD©¥R� LPDJHP FLHQW¯ILFD� REUD GH DUWH� DUWHRPHWULD� UHFXSHUD©¥R GH LQIRUPD©¥R� PH�
WDGDGR�

5«VXP«
�WXGH GX WUDLWHPHQW IRUPHO HW WK«PDWLTXH G§LPDJHV VFLHQWLILTXHV SURGXLWV SDU GHV DQDO\VHV SK\VLTXHV HW FKLPLTXHV VXU GHV
WUDYDX[ G§DUW GDQV OD SHUVSHFWLYH GH OD 6FLHQFH GH O§LQIRUPDWLRQ� &HV WUDLWHPHQWV VRQW PLV HQ UHODWLRQ DYHF O§RHXYUH RULJLQDO HW OHV
FDUDFW«ULVWLTXHV HW DÚULEXWV LPSRUWDQWV SRXU OD UHFKHUFKH G§LQIRUPDWLRQ� 8Q «WDW GH OD OLÚ«UDWXUH SRXU OD FRQVWUXFWLRQ GX FRUSV
WK«RULTXH HW P«WRGRORJLTXH HVW GRQQ«� 8QH VWUXFWXUH GH P«WDGRQQ«HV G§LPDJHV DUWHRP«WULTXHV HVW SURSRV«H�
0RWV�FO«V � UHSU«VHQWDWLRQ GH O§LQIRUPDWLRQ� LPDJH VFLHQWLILTXH��XYUH G§DUW� DUWRP«WULH� UHFKHUFKH G§LQIRUPDWLRQ� P«WDGRQQ«H

$EVWUDFW
6WXG\ IRU WKH IRUPDO DQG WKHPDWLF WUHDWPHQW RI VFLHQWLILF LPDJHV RQ ZRUNV RI DUW� SURGXFHG E\ SK\VLFDO DQG FKHPLFDO DQDO\VLV�
IURP WKH SHUVSHFWLYH RI ,QIRUPDWLRQ 6FLHQFH� 5HODWH WKLV LQIRUPDWLRQ WR WKH RULJLQDO ZRUN� KLJKOLJKWLQJ FKDUDFWHULVWLFV DQG
LPSRUWDQW DÚULEXWHV IRU LQIRUPDWLRQ UHWULHYDO� 7KH FRQFOXVLRQ SUHVHQWV D SURSRVDO RI PHWDGDWD VWUXFWXUH RI DUWHRPHWULF LPDJHV�
.H\ZRUGV� LQIRUPDWLRQ UHSUHVHQWDWLRQ� VFLHQWLILF LPDJH� ZRUN RI DUW� DUWHRPHWU\� LQIRUPDWLRQ UHWULHYDO� PHWDGDWD�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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R AMi`Q/mÏ½Q

2 REMHWLYR GHVWD SHVTXLVD « HVWXGDU DV FDUDFWHU¯VWLFDV GH LPDJHQV FLHQW¯ILFDV SDUD R VHX WUDWDPHQWR
WHP£WLFR H IRUPDO� QD SHUVSHFWLYD GD &L¬QFLD GD ,QIRUPD©¥R� (VWDV LPDJHQV V¥R SURGXWRV GH DQ£OL�
VHV I¯VLFDV H TX¯PLFDV DSOLFDGDV D REUDV GH DUWH� QHVWH FDVR HP HVSHF¯ILFR� REUDV ELGLPHQVLRQDLV� 2
WUDEDOKR YLVD LGHQWLILFDU FDUDFWHU¯VWLFDV LPSRUWDQWHV TXH SRVVDP VHU VLVWHPDWL]DGDV FRPR XP SD�
GU¥R GH GHVFUL©¥R IRUPDO H WHP£WLFR SDUD VHUHP RSHUDFLRQDOL]DGDV HP XP VLVWHPD GH WUDWDPHQWR H
UHFXSHUD©¥R GH LQIRUPD©·HV�
1R FRQWH[WR GD SUHVHQWH SHVTXLVD FDUDFWHUL]DPRV D REUD GH DUWH FRPR XP GRFXPHQWR FRQWH[WX�

DOL]DGR KLVWµULFD� VRFLDO H FXOWXUDOPHQWH� IRUPDGR SRU HOHPHQWRV FRQVWUXWLYRV TXH VRIUHP D LQWHU�
IHU¬QFLD GDV LQWHUSUHWD©·HV UHFHELGDV DR ORQJR GRV DQRV� � XP REMHWR GRWDGR GH YDORU HFRQ¶PLFR�
UD]¥R SHOD TXDO SRGH VHU IDOVLILFDGR RX UHFHEHU IDOVD DWULEXL©¥R GH DXWRULD� DO«P GH HVWDU VXMHLWR D
GHJUDGD©·HV GH YDULDGRV WLSRV SHOD SDVVDJHP GR WHPSR RX DUPD]HQDPHQWR LQDGHTXDGR�
(VVDV TXHVW·HV OHYDP ¢ QHFHVVLGDGH GH LQYHVWLU HP HVWXGRV H W«FQLFDV TXH SHUPLWDP DX[LOLDU R

SURFHVVR GH LGHQWLILFD©¥R� FRQVHUYD©¥R H UHVWDXUR� 8PD £UHD TXH VH GHGLFD D HVVHV HVWXGRV « D
$UWHRPHWULD� WHUPR SURSRVWR SRU 5L]]XÚR HW DO� ������� GHULYDGR GD DUTXHRPHWULD� TXH GHVLJQD HV�
SHFLILFDPHQWH DV DQ£OLVHV I¯VLFDV H TX¯PLFDV DSOLFDGDV D REUDV GH DUWH�
(VWDV W«FQLFDV FRPH©DUDP D VHU DSOLFDGDV QR V«FXOR9,,,� )RL SRU«P� QR V«FXOR ;;� TXH SDVVDUDP D

VHU XWLOL]DGDV GH IRUPD PDLV VLVWHP£WLFD HP LQVWLWXL©·HV GH PHPµULD� SULQFLSDOPHQWH QRV PXVHXV GD
(XURSD� 1R %UDVLO� HVWHV HVWXGRV VXUJLUDP QD G«FDGD GH ����� VHQGR R /DERUDWµULR GH )¯VLFD 1XFOHDU
$SOLFDGD GD 8QLYHUVLGDGH (VWDGXDO GH /RQGULQD �/)1$�8(/� R SLRQHLUR�
2V ODERUDWµULRV GR ,QVWLWXWR GH )¯VLFD� GD 8QLYHUVLGDGH GH 6¥R 3DXOR� WDPE«P SDUWLFLSDP GR GH�

VHQYROYLPHQWR GH SHVTXLVDV WHµULFDV H DSOLFD©¥R GHVVDV W«FQLFDV� (P ���� IRL FULDGR R 1¼FOHR GH
$SRLR ¢ SHVTXLVD GH )¯VLFD $SOLFDGD DR (VWXGR GR 3DWULP¶QLR $UW¯VWLFR H +LVWµULFR ¡ 1$3�)$(3$+�
HVSHFLDOPHQWH FRQFHELGR SDUD DQDOLVDU REMHWRV DUW¯VWLFRV H KLVWµULFRV HP FRQMXQWR FRP RV PXVHXV
GD 8QLYHUVLGDGH GH 6¥R 3DXOR� $WHQGH� WDPE«P� RXWUDV LQVWLWXL©·HV GR %UDVLO H GD $P«ULFD /DWLQD�
$V DQ£OLVHV� UHDOL]DGDV SURGX]HP LPDJHQV H JU£ILFRV� SRUWDQWR GRFXPHQWRV� TXH UHYHODP PXLWDV

LQIRUPD©·HV VREUH D REUD GH DUWH TXH Q¥R SRGHULDP VHU REWLGDV GH RXWUD IRUPD� (ODV V¥R ¼WHLV SDUD
RV HVWXGRV GH LGHQWLILFD©¥R� FRQVHUYD©¥R H UHVWDXUR� (VWD GRFXPHQWD©¥R WHP VLGR GLVSRQLELOL]DGD
SRU PHLR GH DUWLJRV DFDG¬PLFRV� UHODWµULRV GH SHVTXLVD� GRFXPHQWD©¥R LQWHUQD GDV LQVWLWXL©·HV H HP
H[SRVL©·HV GHGLFDGDV D GHPRQVWUDU HVVHV HVWXGRV�
(PERUD DV SHVTXLVDV DUWHRP«WULFDV YHQKDP VHQGR IHLWDV K£ XP FHUWR WHPSR� Q¥R IRUDP HQFRQWUD�

GDV� DW« R SUHVHQWH PRPHQWR� EDVHV GH GDGRV TXH UH¼QDP H GLVSRQLELOL]HP HVVD GRFXPHQWD©¥R SDUD
R S¼EOLFR� 8PD H[SHUL¬QFLD TXH SRGHU£ GLDORJDU FRP HVWH HVWXGR « R $33($5 SURMHFW� GR 'HSDU�
WDPHQWR GH &RQVHUYD©¥R GH $QWLJXLGDGHV GR -� 3DXO *HÚ\ 0XVHXP HP FRODERUD©¥R FRP GLYHUVRV
PXVHXV GR PXQGR� SRU«P D EDVH GH GDGRV HVW£ SUHYLVWD SDUD VHU ODQ©DGR QD SULPDYHUD GH ����
�*HÚ\ 0XVHXP� ������
2 SUHVHQWH SURMHWR GH SHVTXLVD� FXMR REMHWLYR IRL SUHHQFKHU HVVD ODFXQD� QR FRQWH[WR EUDVLOHLUR�

WHYH LQ¯FLR FRP DV VHJXLQWHV LQGDJD©·HV� FRPR RUJDQL]DU H UHSUHVHQWDU LPDJHQV DUWHRP«WULFDV HP
VLVWHPDV GH UHFXSHUD©¥R GH LQIRUPD©·HV" ßDLV V¥R FDUDFWHU¯VWLFDV H DWULEXWRV PDLV LPSRUWDQWHV
GHVVDV LPDJHQV" &RPR UHODFLRQDU HVVDV LPDJHQV FRP D REUD RULJLQDO" ßH SDGU·HV GH GHVFUL©¥R
I¯VLFD H GH FRQWH¼GR GHYHP VHU FRQVLGHUDGRV" 2V UHVXOWDGRV SUHOLPLQDUHV GR HVWXGR HVW¥R H[SRVWRV
D VHJXLU�

k _272`2M+B�H i2¦`B+Q

$ REUD GH DUWH� VHJXQGR &ROL ������� SRGH VHU FRPSUHHQGLGD FRPR XPD PDQLIHVWD©¥R GD DWLYLGDGH
KXPDQD� � IRUPDGD SRU FRQVWDQWHV IRUPDLV H HOHPHQWRV VHP¤QWLFRV� UHXQLGRV H UHJLVWUDGRV HP XP
VXSRUWH� SRUWDQWR� SRGH VHU WRPDGD FRPR GRFXPHQWR� 1HVWH FDVR� SRGH VHU FDUDFWHUL]DGD FRPR
GRFXPHQWR LFRQRJU£ILFR� WDPE«P FKDPDGR GH GRFXPHQWR YLVXDO �%DFD� ������ DTXHOH TXH FDUUHJD

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV SRU W«FQLFDV DUWHRP«WULFDV� HVWXGR SUHOLPLQDU

LQIRUPD©¥R LFRQRJU£ILFD� FXMD «OLQJXDJHP E£VLFD « D LPDJHP« �%HUQDUGHV HW 'HODWRUUH� ����� ���� $
FRQVWUX©¥R GH XP VLVWHPD GH LQIRUPD©¥R TXH SRVVD DEULJDU LQIRUPD©¥R VREUH GRFXPHQWRV LFRQR�
JU£ILFRV UHTXHU VXD FDUDFWHUL]D©¥R SUHOLPLQDU� FRPR DSUHVHQWDGR D VHJXLU�
$ H[SORUD©¥R GH XP VLVWHPD GH LQIRUPD©¥R « XPD RSHUD©¥R GH EXVFD GH GDGRV LQVFULWRV HP FDPSRV

UHFXSHU£YHLV� LVWR «� FDPSRV TXH FRQW¬P LQIRUPD©·HV TXH UHSUHVHQWDP RV GRFXPHQWRV �PHWDGDGRV��
$ FRQVWUX©¥R GH XP VLVWHPD GHVVD QDWXUH]D UHTXHU D DSOLFD©¥R GH P«WRGRV H IHUUDPHQWDV ULJRUR�
VRV GH DQ£OLVH H GHVFUL©¥R� $ SDGURQL]D©¥R GD GHVFUL©¥R « LJXDOPHQWH LPSRUWDQWH SDUD JDUDQWLU D
FRQVLVW¬QFLD H HILF£FLD GR VLVWHPD�
1R TXH GL] UHVSHLWR ¢ SDGURQL]D©¥R GD GHVFUL©¥R GH GDGRV� UHFRUUHPRV D DOJXPDV GHILQL©·HV� 2

&µGLJR GH &DWDORJD©¥R $QJOR�$PHULFDQR � $$&5� ������ ¡ GHILQH GRFXPHQWR LFRQRJU£ILFR FRPR
WRGR PDWHULDO JU£ILFR� DEUDQJHQGR GRFXPHQWRV RULJLQDLV� RX UHSURGX©·HV� D $UTXLYRORJLD� SRU VXD
YH]� FRQVLGHUD ªLPDJHQV IL[DV� LPSUHVVDV� GHVHQKDGDV RX IRWRJUDIDGDV� FRPR IRWRJUDILDV H JUDYX�
UDV�«�$UTXLYR 1DFLRQDO� ����� ���� 2V DXWRUHV *XLQFKDW H0HQRX ������ DFUHVFHQWDP DRV GRFXPHQWRV
LFRQRJU£ILFRV RV PDSDV� SODQWDV� JU£ILFRV� WDEHODV� FDUWD]HV�
'H DFRUGR FRP DV GHILQL©·HV DFLPD� D REUD GH DUWH H DV LPDJHQV H JU£ILFRV JHUDGRV SHODV W«FQLFDV

GH DQ£OLVHV I¯VLFDV H TX¯PLFDV� QRVVRV REMHWRV HPS¯ULFRV GH SHVTXLVD� SRGHP VHU FDUDFWHUL]DGRV FRPR
GRFXPHQWRV LFRQRJU£ILFRV� 'HYH�VH� FRQWXGR� QR WUDWDPHQWR GH GDGRV� HVWDEHOHFHU GLVWLQ©¥R HQWUH D
REUD GH DUWH RULJLQDO ELGLPHQVLRQDO� TXH UHVXOWD GH W«FQLFDV DUW¯VWLFDV� GDV LPDJHQV H JU£ILFRV REWLGRV
SRU W«FQLFDV FLHQW¯ILFDV�

kXR h2Q`B�b T�`� bm#bB/B�` Q i`�i�K2MiQ /Q+mK2Mi�`BQ /2 /Q+mK2MiQb

B+QMQ;`�}+Qb

6HJXQGR 6PLW ������� R GRFXPHQWR LFRQRJU£ILFR FDUUHJD SRGHU WHVWHPXQKDO� OLJD©¥R ¯QWLPD FRP R
UHIHUHQWH� 3RU«P� HVVD FDUDFWHU¯VWLFD « GHSHQGHQWH GDªGLVSRQLELOLGDGH GH LQIRUPD©·HV TXH SHUPLWDP
HQWHQGHU D LPDJHP« �6PLW� ����� ���� WDLV LQIRUPD©·HV V¥R H[SUHVVDV SRU PHLR GH GDGRV H SDODYUDV�
3RUWDQWR� SDUD WUDWDU D LPDJHP « QHFHVV£ULRªWUDGX]L�OD« GR FµGLJR Q¥R WH[WXDO SDUD R FµGLJR WH[WXDO�
2 REMHWLYR GD DQ£OLVH GRFXPHQW£ULD « SHUPLWLU DFHVVR ¢ LPDJHP JDUDQWLQGR VXD UHFXSHUD©¥R

�%DFD� ������ 'HYH�VH WHU HP YLVWD TXH RV WLSRV GH LPDJHQV YDULDP� SURY¬P GH GLIHUHQWHV FRQWH[WRV�
KDYHQGR� QHVVD PHGLGD� GLYHUVDV IRUPDV GH LQWHUSUHW£�ORV� 2 PRGHOR GH WUDWDPHQWR GHYH� SRUWDQWR�
GLUHFLRQDU R SURFHVVR GH DQ£OLVH� LGHQWLILFD©¥R H H[WUD©¥R GH LQIRUPD©·HV�
$V LPDJHQV� REMHWRV GD SUHVHQWH SHVTXLVD� V¥R GR WLSR FLHQW¯ILFR� SRLV V¥R SURGX]LGDV SRU PHLR GH

GLIHUHQWHV W«FQLFDV GH LQWHUD©¥R GH UDGLD©¥R HOHWURPDJQ«WLFD FRP D REUD GH DUWH� 3DUD LQWHUSUHW£�
ODV H ªWUDGX]L�ODV« SDUD XP VLVWHPD GH LQIRUPD©¥R « QHFHVV£ULR GLVSRU GH XPD WHRULD GH DQ£OLVH GD
LPDJHP TXH RIHUH©D SDU¤PHWURV SDUD D VXD GHVFUL©¥R H IRUPD�
5HDOL]DU DQ£OLVHV GH REMHWRV VLPEµOLFRV « VHPSUH XPD WDUHID FRPSOH[D� 1R FDVR GD LPDJHP� «

WDUHID DLQGD PDLV FRPSOH[D� PHVPR VHQGR PDVVLYD D VXD SUHVHQ©D HP SUDWLFDPHQWH WRGRV RV FRQ�
WH[WRV KLVWµULFRV H FXOWXUDLV �-RO\� ������ $ FRQIXV¥R VH HVWDEHOHFH HQWUH R SURFHVVR GH SHUFHS©¥R H
D LQWHUSUHWD©¥R� $R UHDOL]DU D DQ£OLVH GHYH�VH VHU FDSD] GH LGHQWLILFDU WDQWR R FRQWH[WR GH SURGX�
©¥R� TXDQWR R GH UHFHS©¥R� VHU FDSD] GH ªGHFLIUDU DV VLJQLILFD©·HV TXH D ¦QDWXUDOLGDGH§ DSDUHQWH GDV
PHQVDJHQV YLVXDLV LPSOLFDP« �-RO\� ����� ����
,GHQWLILFDU HVWHV FRQWH[WRV Q¥R VLJQLILFD UHFRQVWLWXLU DV FRQGL©·HV HP TXH HOD IRL FULDGD H QHP

VDEHU GH IDWR R TXH R DUWLVWD TXLV FRPXQLFDU DR S¼EOLFR� $ DQ£OLVH UHTXHU D GHILQL©¥R GR REMHWLYR� VHXV
OLPLWHV� IHUUDPHQWDV H UHIHU¬QFLDV� RX VHMD� « QHFHVV£ULR XP SURMHWR �-RO\� ������ TXH VHU£ UHVSRQV£YHO
SRU ªGDU VXD RULHQWD©¥R� DVVLP FRPR SHUPLWLU£ HODERUDU VXD PHWRGRORJLD�« �-RO\� ����� ������� �
QHFHVV£ULR GLVSRU GH XP UHIHUHQFLDO WHµULFR TXH IRUQH©D LQVWUXPHQWRV SDUD DQDOLV£�ORV�
1R FDPSR GDV $UWHV H GD&L¬QFLD GD ,QIRUPD©¥R K£ TXDWUR WHRULDV XWLOL]DGDV SDUD RULHQWDU D DQ£OLVH

GH LPDJHQV� D VHPLµWLFD� D LFRQRORJLD� D SUDJP£WLFD H D IHQRPHQRORJLD� 1R FRQWH[WR GHVWD SHVTXLVD�
D WHRULD GHYH SHUPLWLU FRPSUHHQGHU R FRQWH[WR GH SURGX©¥R H UHFHS©¥R GDV LPDJHQV FLHQW¯ILFDV H GRV
JU£ILFRV JHUDGRV SHODV W«FQLFDV GH DQ£OLVHV I¯VLFDV H TX¯PLFDV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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$ VHPLµWLFD� FRQKHFLGD FRPR D FL¬QFLD GRV VLJQRV� DSUHVHQWD XP HQRUPH FDPSR GH DEUDQJ¬QFLD�
(OD SURY«P GH WU¬V RULJHQV TXDVH TXH VLPXOW¤QHDV� QRUWH�DPHULFDQD� FURQRORJLFDPHQWH D SULPHLUD�
HODERUDGD SRU &KDUOHV 6DQGHUV 3HLUFH ������������ FXMR IRFR « R FRQKHFLPHQWR� D HXURSHLD� FRQKH�
FLGD FRPR VHPLRORJLD� FULDGD SRU )HUGLQDQG GH 6DXVVXUH ������������ FXMR IRFR « D OLQJX¯VWLFD� H D
VRYL«WLFD� HODERUDGD SRU $OH[DQGHU 1�9LHVVH�ORYVNL ����������� H $OH[DQGHU $� 3RWLHEQL£ ������������
TXH IRL D UDL] GR HVWUXWXUDOLVPR OLQJX¯VWLFR VRYL«WLFR �6DQWDHOOD� ������
2 UDFLRF¯QLR GH 3HLUFH EDVHLD�VH HP XPD WU¯DGH TXH RUJDQL]D D VHPLµWLFD HP WU¬V FDWHJRULDV IXQ�

GDPHQWDLV� SULPHLULGDGH� VHFXQGLGDGH H WHUFHLULGDGH �3HLUFH� ������
$ SULPHLULGDGH VHULD ªD FRQVFL¬QFLD TXH SRGH VHU FRPSUHHQGLGD FRPR XP LQVWDQWH GR WHPSR�

FRQVFL¬QFLD SDVVLYD GD TXDOLGDGH� VHP UHFRQKHFLPHQWR RX DQ£OLVH« �3HLUFH� ����� ���� WDPE«P GH�
QRPLQDGD GH RUL¬QFLD RX RULJLQDOLGDGH TXH� ªWDO FRPR DTXHOH VHU « LQGHSHQGHQWHPHQWH GH TXDOTXHU
RXWUD FRLVD�« �3HLUFH� ����� ����
$ VHJXQGD FDWHJRULD� D VHFXQGLGDGH� UHIHUH�VH ¢ ªFRQVFL¬QFLD GH XP IDWR H[WHUQR RX RXWUD FRLVD«

�3HLUFH� ����� ���� FRPR VH KRXYHVVH XPªHOHPHQWR TXH « D IRU©D EUXWD�« �3HLUFH� ����� ���� 7DO EUXWDOL�
GDGH ªFRQVLVWLU£ QD DXV¬QFLD GH TXDOTXHU UD]¥R� UHJXODULGDGH RX QRUPD TXH SRGHULD WRPDU SDUWH QD
D©¥R FRPR HOHPHQWR WHUFHLUR RX PHGLDGRU�« �3HLUFH� ����� ���� WDPE«P GHQRPLQDGD GH ELQDULHGDGH
RX REVLVW¬QFLD�
$ WHUFHLULGDGH� RX WUDQVXDV¥R� « DªFRQVFL¬QFLD VLQW«WLFD� UHXQLQGR WHPSR� VHQWLGR GH DSUHQGL]DGR�

SHQVDPHQWR�« �3HLUFH� ����� ���� $VVLP� HP XPD D©¥R LQWHOHFWXDO� VHU£ HQFRQWUDGD XPD OLJD©¥R WULSOD
TXH UHTXHU PHGLD©¥R� GD TXDO QDVFH R FRQFHLWR GH VLJQR�

ª8P VLJQR « WXGR DTXLOR TXH HVW£ UHODFLRQDGR FRP XPD VHJXQGD FRLVD� VHX 2EMHWR� FRP
UHVSHLWR D XPD TXDOLGDGH� GH PRGR WDO D WUD]HU XPD WHUFHLUD FRLVD� VHX ,QWHUSUHWDQWH�
SDUD XPD UHOD©¥R FRP DTXHOH 2EMHWR« �3HLUFH� ����� ����

7RPDQGR FRPR VLJQR JHQX¯QR R VLJQR RULJLQ£ULR GD WHUFHLULGDGH� HVWH « XP ªVLJQR FXMD YLUWXGH
VLJQLILFDQWH VH GHYH D XP FDU£WHU TXH Vµ SRGH VHU FRPSUHHQGLGR FRP D DMXGD GH VHX LQWHUSUHWDQWH«
�3HLUFH� ����� ������� Q¥R SUHFLVDQGR UHDOPHQWH H[LVWLU� VHQGR VXILFLHQWH D VXD SRVVLELOLGDGH GH H[LV�
W¬QFLD QR IXWXUR �3HLUFH� ������ HVWH WLSR GH VLJQR « GHQRPLQDGR 6¯PEROR�
3DUWLQGR GR V¯PEROR� RV VLJQRV SRGHP VRIUHU R TXH 3HLUFH ������ FKDPD GH GHJHQHUD©·HV� 8P

VLJQR TXH SDVVD SRU XPD GHJHQHUD©¥R « GHQRPLQDGR ªVLJQR 2EVLVWHQWH� RX �QGLFH« �3HLUFH� �����
��� JULIR QRVVR�� (VWH VLJQR WHP UHOD©¥R JHQX¯QD FRP R VHX REMHWR� Q¥R OHYDQGR HP FRQVLGHUD©¥R R
LQWHUSUHWDQWH �3HLUFH� ������ $R SDVVDU SRU XPD VHJXQGD H ¼OWLPD GHJHQHUD©¥R� HOH VH UHGX] ¢ VXD
TXDOLGDGH� SDVVDQGR D VHU GHQRPLQDGR GH VLJQR RULJLQDOLDQR� RX �FRQH �3HLUFH� ����� JULIR QRVVR��
$ LPDJHP FRPR XP WRGR SRGH VHU XP VLJQR� SRLV HOD UHSUHVHQWD DOJR TXH Q¥R HVW£ DOL� EHP FRPR

FDGD HOHPHQWR TXH FRPS·H XPD LPDJHP SRGH VHU FRQVLGHUDGR XP VLJQR� 1HVWH FDVR� R ¯FRQH ªFRU�
UHVSRQGH ¢ FODVVH GH VLJQRV FXMR VLJQLILFDQWH PDQW«P UHOD©¥R GH DQDORJLD FRP R TXH UHSUHVHQWD� LVWR
«� FRP R VHX UHIHUHQWH�«�-RO\� ����� ���� $VVLP� D SLQWXUD GH XPD £UYRUH UHSUHVHQWD XPD £UYRUH HP
¤PELWR JHQ«ULFR�
2 ¯QGLFH� SRU VXD YH]� ªFRUUHVSRQGH ¢ FODVVH GRV VLJQRV TXH PDQW¬P XPD UHOD©¥R FDVXDO GH FRQ�

WLJXLGDGH I¯VLFD FRP R TXH UHSUHVHQWDP�«�-RO\� ����� ���� R VLJQR GH IXPD©D LQGLFD IRJR� $V UHOD©·HV
HVWDEHOHFLGDV V¥R QDWXUDLV H GHGXW¯YHLV� ( R V¯PEROR� ªFRUUHVSRQGH ¢ FODVVH GRV VLJQRV TXH PDQ�
W¬P XPD UHOD©¥R GH FRQYHQ©¥R FRP R VHX UHIHUHQWH�«�-RO\� ����� ���� VHQGR VHX VLJQLILFDGR GDGR SRU
FRQYHQ©¥R� SRU H[HPSOR� XPD SRPED EUDQFD SRGH VHU XP V¯PEROR GD SD]�
6HJXQGR 6DQWDHOOD ������� DV LPDJHQV SURYHQLHQWHV GH P£TXLQDV� FRPR DV IRWRJUDILDV� FLQHPD H

WHOHYLV¥R V¥R FRQVLGHUDGRV ¯QGLFHV� SRLV DV P£TXLQDV UHJLVWUDP R HIHLWR GH UDGLD©·HV SDUWLGDV GR
REMHWR� FULDQGR XPD FRQH[¥R I¯VLFD� 6HJXQGR HVWH UDFLRF¯QLR� DV LPDJHQV SURGX]LGDV SHOD W«FQLFDV
GH DQ£OLVH DUWHRP«WULFD HQTXDGUDP�VH QHVWH WLSR GH VLJQR� 6¥R LPDJHQV TXH UHJLVWUDP RV UHVXOWDGRV
GRV HIHLWRV GDV UDGLD©·HV HOHWURPDJQ«WLFDV TXH LQWHUDJHP FRP D REUD GH DUWH�
3DUD 3HLUFH ������� RV GDGRV GH SUHVV¥R EDL[D H DU ¼PLGR HP XP EDU¶PHWUR WDPE«P V¥R ¯QGLFHV�

SRLVªVXSRPRV TXH DV IRU©DV GD QDWXUH]D HVWDEHOHFHP XPD FRQH[¥R SURY£YHO HQWUH R EDU¶PHWUR TXH

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV SRU W«FQLFDV DUWHRP«WULFDV� HVWXGR SUHOLPLQDU

PDUFD SUHVV¥R EDL[D FRP DU ¼PLGR H D FKXYD LPLQHQWH�« �3HLUFH� ����� ���� &RP HVWH H[HPSOR�
SRGHPRV FRQVLGHUDU TXH RV UHVXOWDGRV HP IRUPD GH JU£ILFRV JHUDGRV SHODV W«FQLFDV DUWHRP«WULFDV
WDPE«P VH HQTXDGUDP QD FDWHJRULD GRV ¯QGLFHV�
$ DQ£OLVH LFRQROµJLFD GD LPDJHP « XPD WHRULD HODERUDGD SRU (UZLQ 3DQRIVN\ QD REUD (VWXGRV HP

,FRQRORJLD� GH ����� (VWD WHRULD SURS·H XPD IRUPD GH DQ£OLVH GD LPDJHP HP WU¬V Q¯YHLV GH GHVFUL�
©¥R� SU«�LFRQRJU£ILFD� LFRQRJU£ILFD H LFRQROµJLFD� $ GHVFUL©¥R SU«�LFRQRJU£ILFD ��| Q¯YHO� GHVFUHYH RV
HOHPHQWRV QR ¤PELWR JHQ«ULFR� HQTXDQWR D GHVFUL©¥R LFRQRJU£ILFD ��| Q¯YHO� LGHQWLILFD� RX HVSHFLILFD
RV HOHPHQWRV� 2 Q¯YHO LFRQROµJLFR ��|Q¯YHO� DWLQJH D LQWHUSUHWD©¥R� D VLJQLILFD©¥R VLPEµOLFD� RX R
KDELWXV� 6HJXQGR HVWD WHRULD� « SRVV¯YHO LGHQWLILFDU RV HOHPHQWRV GH XPD LPDJHP QRV VHXV Y£ULRV
Q¯YHLV� SRGHQGR�VH XWLOL]DU GHVFULWRUHV JHQ«ULFRV� HVSHF¯ILFRV DW« DWLQJLU D LQWHUSUHWD©¥R GD LPDJHP�
(VVD WHRULD « EDVWDQWH HPSUHJDGD QR FDPSR GDV DUWHV SDUD DQDOLVDU REUDV GH DUWH H UHDOL]DU VHX

WUDWDPHQWR WHP£WLFR� $V LQIRUPD©·HV UHYHODGDV SRU DOJXPDV GDV W«FQLFDV� FRPR SRU H[HPSOR GH
LQIUDYHUPHOKR H UDGLRJUDILD GH UDLR�;� SRGHP WUD]HU LQIRUPD©·HV UHOHYDQWHV SDUD D DQ£OLVH GD REUD�
SULQFLSDOPHQWH QR WHUFHLUR Q¯YHO� SRU«P DV RXWUDV W«FQLFDV DUWHRP«WULFDV WUD]HP LQIRUPD©·HV GH
RXWUDV QDWXUH]DV TXH Q¥R VH HQTXDGUDP QHVVD WHRULD�
'H DFRUGR FRP (GPXQG +XVVHUO ����������� QµV FRPSUHHQGHPRV RV IHQ¶PHQRV SRU LQWHUP«GLR

GRV VHQWLGRV� TXH V¥R FDSWDGRV H LQWHUSUHWDGRV SHOD FRQVFL¬QFLD� UHVSRQV£YHO SRU UHFRQKHFHU D VL H
DR PXQGR �'DUWLJXHV� ������ 1HVWD DQ£OLVH� R PXQGR Q¥R « XPD H[LVW¬QFLD� PDV XP IHQ¶PHQR� (VWD
WHRULD LQIOXHQFLRX LQ¼PHURV ILOµVRIRV QR LQ¯FLR GR V«FXOR ;;� SULQFLSDOPHQWH0DXULFH0HUOHDX�3RQW\
����� � ������ TXH VH DSURIXQGD QHVWDV TXHVW·HV VRE R YL«V GD SHUFHS©¥R� 6HX SHQVDPHQWR VHJXH HP
EXVFD GR FRQFHLWR GH KRPHP H VXD FRQVFL¬QFLD� HP TXH VH HVWDEHOHFH XP Y¯QFXOR LQGLVVRFL£YHO GR
KRPHP FRP R HVSD©R H R WHPSR� 1HVVD PHGLGD�ª2 KRPHP HVW£ DQWHV GHOH QR PXQGR H « QR PXQGR
TXH HOH FRQKHFH D VL PHVPR« �0HUOHDX�3RQW\ H %DQQDQ������ ��� WUDGX©¥R OLYUH�� 3RU VXD YH]� ªR
PXQGR HVW£ VHPSUH ¦O£§� FRPR XPD SUHVHQ©D LQDOLHQ£YHO TXH SUHFHGH D UHIOH[¥R« �0HUOHDX�3RQW\ H
%DQQDQ������ ��� WUDGX©¥R OLYUH� H Q¥R FRPR XP FRQMXQWR GH FRLVDV H IDWRV� PDV XP OXJDU FRQVWLWX¯GR
GH GLPHQV·HV H GH TXDOLGDGHV D VHUHP SHUFHELGDV SHOR KRPHP� $VVLP� 0HUOHDX�3RQW\ H %DQQDQ
������ GHILQHP D IHQRPHQRORJLD FRPR ªR HVWXGR GDV HVV¬QFLDV H� FRQVHTXHQWHPHQWH� R WUDWDPHQWR
GH FDGD SUREOHPD « XPD WHQWDWLYD GH GHILQLU XPD HVV¬QFLD� D HVV¬QFLD GD SHUFHS©¥R RX D HVV¬QFLD
GD FRQVFL¬QFLD« �0HUOHDX�3RQW\ H %DQQDQ������ ��� WUDGX©¥R OLYUH��
$ SULQF¯SLR� FRQVLGHURX�VH D KLSµWHVH GH TXH DV LPDJHQV SURGX]LGDV SHODV W«FQLFDV DUWHRP«WULFDV

SXGHVVHP VHU FRPSUHHQGLGDV FRPR IHQ¶PHQRV� $ DQ£OLVH SUHOLPLQDU GHVWD WHRULD OHYDQWRX TXHV�
W·HV LQWHUHVVDQWHV� SRU«P Q¥R GHPRQVWUD D SRVVLELOLGDGH GH DSOLFD©¥R SURGXWLYD DR WUDWDPHQWR GD
GRFXPHQWD©¥R DERUGDGD QR FRQWH[WR GHVWD SHVTXLVD�
3RU ¼OWLPR� R SUDJPDWLVPR� TXH « XPD FRQFHS©¥R ILORVµILFD DGRWDGD SRU PXLWRV ILOµVRIRV� TXH JH�

URX GLIHUHQWHV YHUV·HV �-DSLDVV¼ H 0DUFRQGHV� ������ 2 SUDJPDWLVPR PHWRGROµJLFR� WDPE«P GHQR�
PLQDGR FLHQW¯ILFR RX H[SHULPHQWDO�ªYDORUL]D D SU£WLFD PDLV GR TXH D WHRULD H FRQVLGHUD TXH GHYHPRV
GDU PDLV LPSRUW¤QFLD ¢V FRQVHTX¬QFLDV H HIHLWRV GD D©¥R GR TXH D VHXV SULQF¯SLRV H SUHVVXSRVWRV«
�-DSLDVV¼ H0DUFRQGHV� ����� ���� 1HVVDPHVPD OLQKD� K£ R SUDJPDWLVPR GH -RKQ'HZH\ ������������
TXH HPSUHJRX RV WHUPRV LQVWUXPHQWDOLVPR H H[SHULPHQWDOLVPR SDUD GHVLJQDU VXDV FRQFHS©·HV SUDJ�
P£WLFDV� UHIHULQGR�VH D HODV FRPR ªD HVV¬QFLD GR LQVWUXPHQWDOLVPR SUDJP£WLFR« �$EEDJQDQR� �����
���� H H[SOLFD TXH R FRQKHFLPHQWR H D SU£WLFD V¥R ªFRPR PHLRV SDUD WRUQDU VHJXURV� QD H[SHUL¬QFLD�
RV EHQV� TXH V¥R DV FRLVDV H[FHOHQWHV GH TXDOTXHU HVS«FLH« �7KH�HVW IRU &HUWDLQW\� ����� �� DSXG $E�
EDJQDQR� ����� ����� (P XP RXWUR PRPHQWR� HVWH ILOµVRIR UHIHUH�VH DR SHQVDPHQWRªFRPR XP PRGR
GH DJLU VREUH DV FRLVDV� IXQFLRQDQGR FRPR XP LQVWUXPHQWR FRQVWLWXLGRU GH QRVVDV H[SHUL¬QFLDV� SRU
YH]HV� WDPE«P FRQKHFLGR FRPR H[SHULPHQWDOLVPR« �-DSLDVV¼ H 0DUFRQGHV� ����
1R FDPSR GDV DUWHV� 'HZH\ ������� GLVFXWH D LPSRUW¤QFLD GD DUWH SDUD D ILORVRILD H D DQ£OLVH GD

REUD GH DUWH VRE DV FRQFHS©·HV SUDJP£WLFDV� 3DUD HOHªQ¥R K£ WHVWH TXH UHYHOH FRP WDQWD VHJXUDQ©D D
SDUFLDOLGDGH GH XPD ILORVRILD TXDQWR VXD DERUGDJHP GD DUWH H GD H[SHUL¬QFLD HVW«WLFD« �'HZH\� �����
���� $ FULD©¥R DUW¯VWLFD DGY«P GR SHQVDPHQWR GR DUWLVWD� SRLVªR DUWLVWD WHP VHXV SUREOHPDV H SHQVD
HQTXDQWR WUDEDOKD« �'HZH\� ����� ��� H D REUD GH DUWH VHULD� SRUWDQWR� VXDV LGHLDV WUDQVIRUPDQGR�VH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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QRVªVLJQLILFDGRV FROHWLYRV GRV REMHWRV« �'HZH\� ����� ���� 'HZH\ HQIDWL]D D QHFHVVLGDGH GR FRQWH[WR�
UHSXGLDQGR D LGHLD GD REUD FRPR REMHWR VHP TXDOTXHU OLJD©¥R FRP D H[SHUL¬QFLD FRQFUHWD� LVRODGD
RX GHVYLQFXODGR GH RXWUDV PRGDOLGDGHV GR H[SHULPHQWDU �'HZH\� ������ $VVLP�ªD DUWH « SURGXWR GD
LQWHUD©¥R FRQW¯QXD H FXPXODWLYD GH XP HX RUJ¤QLFR FRP R PXQGR« �.DSODQ DSXG 'HZH\� ����� ����

3DUD 'HZH\ ������ DV REUDV GHULYDGDV GH XPD REUD GH DUWH� FRPR� SRU H[HPSOR� XP SRHPD OLGR
SRU GLIHUHQWHV SHVVRDV� RX XPD P¼VLFD LQWHUSUHWDGD SRU GLIHUHQWHV LQW«USUHWHV� RX DSUHVHQWDGD HP
GLIHUHQWHV HVSHW£FXORV� Q¥R VH GLVWLQJXHP� QD SU£WLFD� 6HX IRFR « D H[SHUL¬QFLD SURSRUFLRQDGD SHOR
SURGXWR DUW¯VWLFR �'HZH\� ������

$V LPDJHQV JHUDGDV FRPR UHVXOWDGRV GH W«FQLFDV GH DQ£OLVHV I¯VLFDV H TX¯PLFDV V¥R FDSD]HV GH UH�
YHODU LQIRUPD©·HV VREUH D REUD GH DUWH TXH Y¥R DO«P GD H[SHUL¬QFLD VHQV¯YHO� SURSRUFLRQDQGR RXWURV
WLSRV GH H[SHUL¬QFLDV� &RQWULEXHP SDUD HQWHQGHU H UHFRQVWUXLU R FRQWH[WR GH SURGX©¥R GR SURGXWR
DUW¯VWLFR� SRU«P D TXHVW¥R VREUH GLIHUHQFLDU R TXH VHULDP DV LPDJHQV RULJLQDLV H LPDJHQV GHULYDGDV
« FUXFLDO SDUD R WUDWDPHQWR GRV GRFXPHQWRV DERUGDGRV QHVWD SHVTXLVD� H QHVVH DVSHFWR� D WHRULD
SUDJP£WLFD Q¥R IRUQHFHVVH DSRLR WHµULFR VXILFLHQWH� 6RE HVWD µWLFD� DSRLDPRV RV SURFHGLPHQWRV GH
DQ£OLVH GH LPDJHQV DUWHRP«WULFDV QD WHRULD SHLUFHDQD� HP SDUWLFXODU HP VXD GHILQL©¥R GH ¯QGLFH�

kXk �M�HBb2 �`i2QKûi`B+�

$V W«FQLFDV DUWHRP«WULFDV ªEDVHLDP�VH HP SURFHVVRV GH LQWHUD©¥R GD UDGLD©¥R HOHWURPDJQ«WLFD FRP
DPDW«ULD« �5L]]XÚR HW DO�� V�G�� 3HUPLWHP UHDOL]DU GLDJQµVWLFRV SUHFLVRVªFDUDFWHUL]DQGR RV PDWHULDLV
XWLOL]DGRV SHOR DUWLVWD� SHU¯RGR RX HVFROD� EHP FRPR DV W«FQLFDV GH H[HFX©¥R� FULD©¥R� GHVHQKRV VXE�
MDFHQWHV� LQWHUYHQ©·HV GH UHVWDXUR H DXWHQWLFLGDGH GD REUD�« �5L]]XÚR HW DO�� V�G�� 3RGHP LGHQWLILFDU
HOHPHQWRV TX¯PLFRV� DQDOLVDU WLQWDV H SLJPHQWRV GDV SLQWXUDV� HVWDGR GH FRQVHUYD©¥R GRV PDWHUL�
DLV� FRUURV¥R GH PHWDLV� SURFHVVR GH FULD©¥R GD REUD GH DUWH� VHQGR LQWHUHVVDQWH SDUD UHVWDXUDGRUHV�
FRQVHUYDGRUHV� KLVWRULDGRUHV� HWF �0$& 863��

2V P«WRGRV V¥R GH GRLV WLSRV� D� H[DPHV YLVXDLV TXH JHUDP LPDJHQV FRPR SURGXWRV GR GLDJQµV�
WLFR� E� W«FQLFDV GH DQ£OLVH HOHPHQWDU H FRPSRVLFLRQDO GH PDWHULDLV TXH JHUDP HVSHFWURV FDUDFWHU¯V�
WLFRV GDV W«FQLFDV XWLOL]DGDV� HP IRUPD GH JU£ILFRV�

2V H[DPHV YLVXDLVªEDVHLDP�VH HP SURFHVVRV GH LQWHUD©¥R GD UDGLD©¥R HOHWURPDJQ«WLFD FRP D PD�
W«ULD SLFWµULFD« �5L]]XÚR HW DO�� V�G�� FXMRV UHVXOWDGRV REVHUYDGRV GXUDQWH R SURFHVVRV V¥R FDSWXUDGRV
SRU XPD F¤PHUD IRWRJU£ILFD� RX HTXLSDPHQWR HVSHF¯ILFR SDUD VHUHP GRFXPHQWDGRV� (VVHV WLSRV GH
GRFXPHQWRV LFRQRJU£ILFRV W¬P GHVHPSHQKDGR XPD IXQ©¥R LPSRUWDQWH� WDQWR SDUD H[DPLQDU TXDQWR
SDUD GRFXPHQWDU R HVWDGR GH FRQVHUYD©¥R GD REUD GH DUWH �5L]]XÚR HW DO�� ������

$V W«FQLFDV GH LPDJHDPHQWR HPSUHJDGDV V¥R� D� GH IRWRJUDILD GH OX] YLV¯YHO �FRP OX] HQWUH R
FRPSULPHQWR GH RQGD GH ��� D ���QP�� E� OX] UDVDQWH �FRQVLVWH HP LOXPLQDU D REUD FRPXPD IRQWH OX]
TXH LQFLGH GH IRUPD WDQJHQFLDO HP UHODFÃD�R D� VXSHUIL�FLH GD SLQWXUD�� F� IRWRJUDILDV FRP IOXRUHVF¬QFLD
YLV¯YHO FRP UDGLD©¥R GH XOWUDYLROHWD �89�� G� UHIOHFWRJUDILD GH LQIUDYHUPHOKR �,5�� H� 5DGLRJUDILD GH
5DLR�;�

$ W«FQLFD FRP )OXRUHVF¬QFLD YLV¯YHO FRP UDGLD©¥R GH XOWUDYLROHWD �89� FRQVLVWH HP XWLOL]DU XPD
IRQWH GH LOXPLQD©¥R GH 89 HQWUH RV FRPSULPHQWRV GH RQGD GH ��� D ��� QP �5L]]XÚR HW DO�� ������
$ UDGLD©¥R 89 LQFLGH QD REUD H H[FLWD R PDWHULDO� TXH HPLWH XPD UDGLD©¥R IOXRUHVFHQWH GR PDWHULDO
H[LVWHQWH QD REUD TXH� PDQLIHVWDQGR�VH QD IRUPD GH OX] YLV¯YHO� SRGH VHU FDSWXUDGD SHOR HTXLSDPHQWR
IRWRJU£ILFR� 1HVWD W«FQLFD SRGHP�VH REVHUYDU DV LQWHUYHQ©·HV RX UHVWDXURV VRIULGRV SHOD REUD H
UHJLVWUDU R HVWDGR GH FRQVHUYD©¥R DWXDO GD REUD�

$ W«FQLFD FRP 5HIOHFWRJUDILD GH ,QIUDYHUPHOKR �,5� FRQVLVWH HP LOXPLQDU D REUD FRP GXDV O¤PSD�
GDV GH KDOµJHQRV GH ���� . GH �����:� TXH SRVVXHP FRPSULPHQWR GH RQGD HQWUH ��� D ��� QP� H
¤QJXOR GH LQFLG¬QFLD GH ��r� 2 UHVXOWDGR GR SURFHVVR GH UHIOHFW¤QFLD GH OX] LQIUDYHUPHOKD FRP RPD�
WHULDO FRPSRVWR GH FDUERQR RX JUDILWH GHYH VHU UHJLVWUDGR FRP XPD F¤PHUD GLJLWDO GH DOWD UHVROX©¥R
RSHUDQGR HQWUH D IDL[D GR HVSHFWUR GH ,5� &RP HVWD W«FQLFD « SRVV¯YHO REVHUYDU RV SULPHLURV WUD©RV

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV SRU W«FQLFDV DUWHRP«WULFDV� HVWXGR SUHOLPLQDU

GR DUWLVWD IHLWRV D FDUY¥R RX JUDILWH� £UHDV TXH VRIUHUDP LQWHUYHQ©·HV H DOWHUD©·HV� LQIRUPD©·HV TXH
Q¥R SRGHULDP VHU YLVWDV D ROKR QX�

$ W«FQLFD FRP 5DGLRJUDILD GH 5DLR�; FRQVLVWH HP LUUDGLDU D REUD FRP IHL[HV GH 5DLR�;� 2V PDWHUL�
DLV� DR VHUHP DWUDYHVVDGRV SHOD UDGLD©¥R ; VH FRPSRUWDP GH IRUPD GLIHUHQWH� DSUHVHQWDQGR GLIHUHQ�
WHV JUDXV GH RSDFLGDGH TXH YDULDP GH DFRUGR FRP D HVSHVVXUD� PDVVD HVSHF¯ILFD GR PDWHULDO H VXD
QDWXUH]D TX¯PLFD� 2 UHVXOWDGR « FDSWDGR SRU XP GHWHFWRU TXH JHUD D LPDJHP HP IRUPDWR GLJLWDO�
(VWH GLDJQµVWLFR SHUPLWH DYDOLDU R HVWDGR GH FRQVHUYD©¥R GD REUD DQDOLVDGD UHYHODQGR FDUDFWHU¯VWL�
FDV FRPR� ªHVWUXWXUD GR REMHWR� SLQWXUDV VXEMDFHQWHV� DOWHUD©·HV H GDQRV �HPHQGDV� UHFRUWHV� HWF���
ORFDOL]D©¥R GH SUHJRV� FUDYRV H HP DOJXQV FDVRV LGHQWLILFD©¥R GR SURFHVVR GH PRQWDJHP GD REUD«
�1$3�)$(3$+� ������

)LJXUD �� 0RQWDJHP IRWRJU£ILFD DSUHVHQWDQGR DV FLQFR W«FQLFDV GH H[DPHV YLVXDLV� REUD $GYLQKD ������ GH $FKLOOH
)XQL ������������ �OHR VREUH PDGHLUD� &ROH©¥R )UDQFLVFR 0DWDUD]]R 6REULQKR a0$& 863�

)RWRV� (OL]DEHWK .DML\D� )RQWH� 1$3�)$(3$+� �����

$V W«FQLFDV GH DQ£OLVH HOHPHQWDU H FRPSRVLFLRQDO GH PDWHULDLV HPSUHJDGDV SDUD LGHQWLILFDU RV
HOHPHQWRV TX¯PLFRV H FRPSRVL©¥R GH PDWHULDLV RUJ¤QLFRV H LQRUJ¤QLFRV TXH FRPS·HP� RX HVWHMDP
SUHVHQWHV QD REUD V¥R� D� IOXRUHVF¬QFLD GH UDLRV ; �(';5)�� E� (PLVV¥R ,QGX]LGD GH 5DGLD©¥R ; SRU
SDUW¯FXODV �3,;(�� F� (PLVV¥R ,QGX]LGD GH 5DGLD©¥R JDPD SRU SDUW¯FXODV �3,*(�� G� (VSDOKDPHQWR
5XWKHUIRUG HP ¤QJXORV WUDVHLURV �5%6�� H� (VSHFWURPHWULD SRU HVSDOKDPHQWR IURQWDO �)56�� H I� 5D�
PDQ� (VWDV W«FQLFDV FRQVLVWHP HP LUUDGLDU D REUD FRP XPD IRQWH GH UDGLD©¥R TXH LQWHUDJH FRP RV
£WRPRV GR PDWHULDO DQDOLVDGR H[FLWDQGR�RV H ID]HQGR FRP TXH HP VHX GHFDLPHQWR R £WRPR HPLWD
XPD UDGLD©¥R FDUDFWHU¯VWLFD GR PDWHULDO HP DQ£OLVH� FDSWXUDGR SRU XP GHWHFWRU �5L]]XÚR HW DO�� V�G���
&RP H[FH©¥R GD 5DPDQ� TXH ID] FRP TXH RV £WRPRV YLEUHP UHYHODQGR DV FDUDFWHU¯VWLFDV GR PDWHULDO
HVWXGDGR� (VWDV DQ£OLVHV JHUDP JU£ILFRV� QRV TXDLV SRGHP VHU LGHQWLILFDGRV RV HOHPHQWRV TX¯PLFRV
RX FRPSRVWRV SUHVHQWHV QD DPRVWUD H FRUURV·HV �5L]]XÚR HW DO�� V�G���

&DGD W«FQLFD DSUHVHQWD LQIRUPD©·HV HVSHF¯ILFDV VREUH D REUD� &RP D FRPELQD©¥R GH WRGDV HV�
WDV W«FQLFDV GH LPDJHDPHQWR ªSRGHP�VH REWHU LQIRUPD©·HV FRUUHODFLRQDGDV TXH SHUPLWHP PHOKRU
FDUDFWHUL]DU R REMHWR HP HVWXGR« �5L]]XÚR HW DO�� V�G�� DXPHQWDQGR R FRQKHFLPHQWR VREUH HOD� 3DUD
LVVR� « QHFHVV£ULR RUJDQL]DU VLVWHPDWLFDPHQWH RV GDGRV D ILP GH SUHVHUYDU D LQIRUPD©¥R SURGX]LGD
H JDUDQWLU VXD GLVSRQLELOLGDGH SDUD FRQVXOWDV�

j J2iQ/QHQ;B�

ßDQWR DRV SURFHGLPHQWRV PHWRGROµJLFRV� IRL UHDOL]DGD SULPHLUDPHQWH XPD UHYLV¥R ELEOLRJU£ILFD
TXH SHUPLWLX� D� FRPSUHHQGHU H GHILQLU R WLSR GH GRFXPHQWD©¥R SURGX]LGD SHODV W«FQLFDV DUWHRP«�
WULFDV� E� HVWXGDU XP VLVWHPD GH UHFXSHUD©¥R GH LQIRUPD©¥R� FXMRV DVSHFWRV FHQWUDLV V¥R D HVWUXWXUD
GH PHWDGDGRV H D WHUPLQRORJLD D VHU HPSUHJDGD�

3DUD D SDUDPHWUL]D©¥R GR VLVWHPD GH UHFXSHUD©¥R IRUDP DQDOLVDGDV GLIHUHQWHV SURSRVWDV GH HV�
WUXWXUD©¥R GH PHWDGDGRV FXMRV FRQVWLWXLQWHV PDLV LPSRUWDQWHV V¥R� LGHQWLILFD©¥R H GHVFUL©¥R GD

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��
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)LJXUD �� *U£ILFR UHVXOWDGR GH DQ£OLVH 3,;( DSOLFDGR D XPD 2EUD 1¥R LGHQWLILFDGD�
)RWR� 3DXOR 3DVFKRODWL� )RQWH� $XOD GH )¯VLFD DSOLFDGD DR HVWXGR GH REMHWRV GR 3DWULP¶QLR &XOWXUDO� P«WRGRV H
W«FQLFDV� GD 3URID� 'UD� 0£UFLD $� 5L]]X�R� 3URJUDPD GH 3µV�JUDGXD©¥R ,QWHUXQLGDGHV HP 0XVHRORJLD GD

8QLYHUVLGDGH GH 6¥R 3DXOR�

LQIRUPD©¥R� E� EXVFD H UHFXSHUD©¥R� F� ORFDOL]D©¥R H IRUPDV GH DFHVVR� G� DWXDOL]D©¥R GD LQIRUPD�
©¥R� H� SUHVHUYD©¥R H FRQVHUYD©¥R� I� OLPLWD©¥R GH XVR� J� YDORUL]D©¥R GR FRQWH¼GR� K� YLVLELOLGDGH GD
LQIRUPD©¥R� L� DFHVVLELOLGDGH DR FRQWH¼GR �5RGULJXH]� ������

'HQWUH RV PRGHORV GH PHWDGDGRV� R TXH PHOKRU UHVSRQGH DRV REMHWLYRV GD SUHVHQWH SHVTXLVD «
R SURSRVWR SRU *LOOLDQG ������� TXH FRQVLGHUD RV VHJXLQWHV DWULEXWRV� D� DGPLQLVWUDWLYRV �UHVSRQVD�
ELOLGDGH H D GDWD GH UHDOL]D©¥R GD DQ£OLVH� E� GHVFULWLYRV �W«FQLFDV DSOLFDGDV H WLSRV GH GRFXPHQWRV
JHUDGRV� F� GH SUHVHUYD©¥R �HVWDGR I¯VLFR GD REUD RULJLQDO�� G� W«FQLFR �W«FQLFDV XWLOL]DGDV�� H� GH XVR
�Q¯YHLV GH DFHVVR GH XVX£ULRV��

(P VHJXLGD� UHDOL]RX�VH XPD H[SHUL¬QFLD HPS¯ULFD� HP TXH VH XWLOL]RX XP FRUSXV GH LPDJHQV DU�
WHRP«WULFDV� GLVSRQLELOL]DGR HP XP DPELHQWH YLUWXDO YLQFXODGR DR KRWVLWH GD H[SRVL©¥R &ODVVLFLVPR�
5HDOLVPR� 9DQJXDUGD� 3LQWXUD ,WDOLDQD QR (QWUHJXHUUDV� GLVSRQLELOL]DGD HP XP DPELHQWH YLUWXDO� SDU�
FHULD HQWUH R 1$3�)$(3$+ H R 0$&�� TXH SRGH VHU WRPDGR FRPR H[HPSOR SDUD WHVWH GRV GDGRV
OHYDQWDGRV�

9 _2bmHi�/Qb 2 +QMbB/2`�Ïä2b }M�Bb

(VWD SHVTXLVD SURFXURX IRUPXODU XPD SURSRVWD GH DQ£OLVH H UHSUHVHQWD©¥R GD GRFXPHQWD©¥R LFR�
QRJU£ILFD SURYHQLHQWH GH DQ£OLVH DUWHRP«WULFD SDUD D FRQVWUX©¥R GH XP VLVWHPD GH UHFXSHUD©¥R�
1HVVD PHGLGD� LQGLFD VHU QHFHVV£ULR SDGURQL]DU RV GDGRV H FULDU XP YRFDEXO£ULR FRQWURODGR GH LQ�
GH[D©¥R� 1¥R VH SUHWHQGH� QHVWH PRPHQWR� DSUHVHQWDU FµGLJRV RX QRUPDV HVSHF¯ILFDV GH GHVFUL©¥R�
RX R YRFDEXO£ULR FRQWURODGR GH LQGH[D©¥R GHVWD GRFXPHQWD©¥R�

�2 DPELHQWH YLUWXDO HVW£ GLVSRQ¯YHO HP KWWS���PXVHX�FFVO�LPH�XVS�EU��

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV SRU W«FQLFDV DUWHRP«WULFDV� HVWXGR SUHOLPLQDU

&RPR YLVWR DFLPD� DV W«FQLFDV DUWHRP«WULFDV V¥R FRPSRVWDV GH H[DPHV YLVXDLV H GH DQ£OLVH HOHPHQ�
WDU H FRPSRVLFLRQDO GH PDWHULDLV� DPERV JHUDQGR SURGXWRV TXH FDUDFWHUL]DPRV FRPR GRFXPHQWRV
LFRQRJU£ILFRV� (VWD GRFXPHQWD©¥R SRGH VHU DQDOLVDGD VHJXQGR D VHPLµWLFD SHLUFLDQD� SRLV FDGD LPD�
JHP VH FRPSRUWD FRPR ¯QGLFH� 'LWR GH RXWUR PRGR� DV LPDJHQV H RV JU£ILFRV PDQW¬P XPD UHOD©¥R
JHQX¯QD FRP D REUD GH DUWH� LQGHSHQGHQWHV GD UHOD©¥R FRP R LQWHUSUHWDQWH �3HLUFH� ������ HP TXH
FDGD W«FQLFD UHYHOD FDUDFWHU¯VWLFDV HVSHF¯ILFDV TXH Q¥R SRGHULDP VHU LGHQWLILFDGDV GH RXWUD PDQHLUD�
$ GHFRPSRVL©¥R GD LPDJHP SDUD DQ£OLVH Q¥R GHYH GHL[DU GH FRQVLGHUDU VXD LQWHJULGDGH H UHOD©¥R
FRP D REUD RULJLQDO� GLIHUHQWHPHQWH GRV P«WRGRV YROWDGRV SDUD D DQ£OLVH GH REUDV GH DUWH RULJLQDLV�

'HYH�VH REVHUYDU� DLQGD� TXH QR FRQWH[WR GHVWD SHVTXLVD� Q¥R VH SRGH GHL[DU GH FRQVLGHUDU RV GD�
GRV LQIRUPDFLRQDLV QHFHVV£ULRV ¢ UHSHWL©¥R RX UHFRQVWLWXL©¥R GRV H[SHULPHQWRV� FDVR VHMD QHFHVV£ULR�
6RE HVVD µWLFD� « QHFHVV£ULR GLVSRU GHPHWDGDGRV TXHªV¥R RV HOHPHQWRV RX HVWUXWXUDV GH RUJDQL]D©¥R
GD LQIRUPD©¥R TXH� DWULEX¯GRV D FDGD REMHWR GH LQIRUPD©¥R HOHWU¶QLFD� RV FODVVLILFDP� FDUDFWHUL]DP
RX GHVFUHYHP« �5RGULJXH]� ����� ����

2V PHWDGDGRV W¬P� VHJXQGR 5RGULJXH] ������� DV IXQ©·HV GH� D� LGHQWLILFD©¥R H GHVFUL©¥R GD
LQIRUPD©¥R� E� EXVFD H UHFXSHUD©¥R� F� ORFDOL]D©¥R H IRUPDV GH DFHVVR� G� DWXDOL]D©¥R GD LQIRUPD©¥R�
H� SUHVHUYD©¥R H FRQVHUYD©¥R� I� OLPLWD©¥R GH XVR� J� YDORUL]D©¥R GR FRQWH¼GR� K� YLVLELOLGDGH GD
LQIRUPD©¥R� L� DFHVVLELOLGDGH DR FRQWH¼GR�

� ¼WLO� SDUD RV REMHWLYRV GD SUHVHQWH SHVTXLVD� D SURSRVWD GH HVWUXWXUD©¥R GRV PHWDGDGRV GH *LO�
OLODQG ������ RUJDQL]DGRV HP� �� DGPLQLVWUDWLYRV� FXMRV PHWDGDGRV JHUHQFLDP RV REMHWRV GH LQIRU�
PD©¥R FRPR� SRU H[HPSOR� LQIRUPD©¥R VREUH DTXLVL©¥R� SURWRFRORV OHJDLV� SURWRFRORV GH DFHVVR� OR�
FDOL]D©¥R� HWF�� �� GHVFULWLYRV� TXH GHVFUHYHP RV REMHWRV GH LQIRUPD©¥R WDQWR FRP GDGRV GR VLVWHPD�
FRPR SRU PHLR GH GDGRV FDWDORJU£ILFRV H RXWUDV LQIRUPD©·HV GD LQVWLWXL©¥R �LQIRUPD©·HV FXUDWRUL�
DLV� DQRWD©·HV� HPHQGDV� HWF�� �� GH SUHVHUYD©¥R� TXH VH RFXSDP GD JHVW¥R GH SUHVHUYD©¥R LQGLFDQGR
FRQGL©¥R I¯VLFD� D©·HV GH SUHVHUYD©¥R I¯VLFDV H GLJLWDLV �DWXDOL]D©¥R H PLJUD©¥R GH GDGRV�� �� W«FQLFRV�
FRPSRVWR GH PHWDGDGRV VREUH R IXQFLRQDPHQWR GR VLVWHPD �KDUGZDUH H VRÙZDUH�� HP TXH HQWUDP
WDPE«P DV LQIRUPD©·HV GH GLJLWDOL]D©¥R W«FQLFD �SRU H[HPSOR� IRUPDWRV� UHOD©·HV GH FRPSUHVV¥R� UR�
WLQDV GH HVFDOD�� GH DXWHQWLFD©¥R H VHJXUDQ©D �VHQKDV�� �� GH DFHVVR� GDGRV TXH HVSHFLILFDP RV Q¯YHLV
H WLSRV GH DFHVVR DRV REMHWRV GH LQIRUPD©¥R FRPR� SRU H[HPSOR� UHJLVWURV GH FLUFXOD©¥R� XVX£ULRV�
HWF�

2 TXDGUR D VHJXLU VLVWHPDWL]D HP FDWHJRULDV H UHVSHFWLYRV DWULEXWRV D SURSRVWD GH HVWUXWXUD GH
PHWDGDGRV GR VLVWHPD GH LQIRUPD©¥R VREUH GRFXPHQWRV DUWHRP«WULFRV�

7LSRV GH 0HWDGDGRV $SOLFD©¥R &DPSR �WHUPRV� $GPLQLVWUDWLYRV 0HWDGDGRV TXH JHUHQFLDP RV
REMHWRV GH LQIRUPD©¥R� SURWRFRORV OHJDLV� SURWRFRORV GH DFHVVR� ORFDOL]D©¥R $� GDGRV GD REUD %� LQ�
GLFD©¥R GH UHVSRQVDELOLGDGH &� GDWD GH DQ£OLVH 'HVFULWLYRV 0HWDGDGRV TXHQ GHVFUHYHP R REMHWR GH
LQIRUPD©¥R $� WLSR GH DQ£OLVH %� QRPH GD W«FQLFD &� WLSR GH GRFXPHQWR LFRQRJU£ILFR '� LQIRUPD©¥R
UHYHODGD (� 'RFXPHQWD©¥R DGLFLRQDO )� 3DUHFHU� ODXGR 7«FQLFRV 0HWDGDGRV VREUH R IXQFLRQDPHQWR
GR VLVWHPD �KDUGZDUH H VRÙZDUH� $� HVSHFLILFD©·HV W«FQLFDV %� HTXLSDPHQWR &� VRÙZDUH $FHVVR
0HWDGDGRV TXH HVSHFLILFDP RV Q¯YHLV H WLSRV GH DFHVVR $� &ODVVLILFD©¥R GH DFHVVR 3UHVHUYD©¥R 0H�
WDGDGRV VREUH D JHVW¥R GH SUHVHUYD©¥R� LQGLFD©·HV GH D©·HV I¯VLFDV H GLJLWDLV �DWXDOL]D©¥R H PLJUD©¥R�
$� 'DGRV GR VLVWHPD 7DEHOD ��

2EVHUYD�VH TXH DOJXPDV LQIRUPD©·HV V¥R GH FDU£WHU VHQV¯YHO H Q¥R GHYHP VHU GH DFHVVR DEHUWR DR
S¼EOLFR SRU TXHVW·HV GH VHJXUDQ©D� ßDQGR VH WUDWD GH LPDJHQV FLHQW¯ILFDV GHYH�VH OHYDU HP FRQ�
VLGHUD©¥R Q¥R Vµ DV TXHVW·HV VREUH D UHFXSHUD©¥R GD LQIRUPD©¥R� PDV WDPE«P IRUQHFHU FRQWH[WRV
TXH SRVVLELOLWHP HQWHQGHU H UHFULDU R H[SHULPHQWR UHDOL]DGR� 2 WUDEDOKR HQFRQWUD�VH HP GHVHQ�
YROYLPHQWR� WHQGR FRPR KRUL]RQWH D DPSOLD©¥R GR HVFRSR SDUD PDWHULDLV GH SDWULP¶QLR FXOWXUDO H
IRUPDV GH DUPD]HQDU H GLVSRQLELOL]DU RV GDGRV FROHWDGRV GH WDO IRUPD TXH SRVVLELOLWHP JHUDU QRYRV
FRQKHFLPHQWRV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



/D¯V GH 2OLYHLUD� 1DLU <XPLNR .REDVKL

7LSRV GH

0HWDGDGRV
$SOLFD©¥R &DPSR �WHUPRV�

$GPLQLVWUDWL�
YRV

0HWDGDGRV TXH JHUHQFLDP RV REMHWRV GH
LQIRUPD©¥R� SURWRFRORV OHJDLV� SURWRFR�
ORV GH DFHVVR� ORFDOL]D©¥R

$� GDGRV GD REUD

%� LQGLFD©¥R GH UHVSRQVDELOL�
GDGH
&� GDWD GH DQ£OLVH

'HVFULWLYRV 0HWDGDGRV TXHQ GHVFUHYHP R REMHWR $� WLSR GH DQ£OLVH
GH LQIRUPD©¥R %� QRPH GD W«FQLFD

&� WLSR GH GRFXPHQWR LFRQR�
JU£ILFR
'� LQIRUPD©¥R UHYHODGD
(� 'RFXPHQWD©¥R DGLFLRQDO
)� 3DUHFHU� ODXGR

7«FQLFRV 0HWDGDGRV VREUH R IXQFLRQDPHQWR $� HVSHFLILFD©·HV W«FQLFDV
GR VLVWHPD �KDUGZDUH H VRÙZDUH� %� HTXLSDPHQWR

&� VRÙZDUH

$FHVVR 0HWDGDGRV TXH HVSHFLILFDP RV Q¯YHLV H
WLSRV GH DFHVVR

$� &ODVVLILFD©¥R GH DFHVVR

3UHVHUYD©¥R 0HWDGDGRV VREUH D JHVW¥R GH SUHVHUYD�
©¥R� LQGLFD©·HV GH D©·HV I¯VLFDV H GLJL�
WDLV �DWXDOL]D©¥R H PLJUD©¥R�

$� 'DGRV GR VLVWHPD

7DEHOD �� 2UJDQL]D©¥R GD HVWUXWXUD GH PHWDGDGRV SDUD GRFXPHQWD©¥R LFRQRJU£ILFD GH W«FQLFDV GH DQ£OLVH
DUTXLRP«WULFDV� FRP EDVH HP *LOOLODQG �������

_272`�M+B�b

$$&5�� ������� &µGLJR GH FDWDORJD©¥R DQJOR�DPHULFDQR� 6¥R 3DXOR� )(%$%� ,PSUHQVD 2ILFLDO GR (VWDGR GH 6¥R

3DXOR�

$EEDJQDQR 1� ������� 'LFLRQ£ULR GH )LORVRILD� 6¥R 3DXOR� 0DUWLQV )RQWHV�

*HÚ\ 0XVHXP� ������� $QFLHQW 3DQHO 3DLQWLQJV� ([DPLQDWLRQ� $QDO\VLV� DQG 5HVHDUFK 3URMHFW �$33($5 3URMHFW�

>RQOLQH@� 'HSDUWPHQW RI $QWLTXLWLHV &RQVHUYDWLRQ� 'LVSRQ¯YHO HP� KWWS���ZZZ�JHWW\�HGX�PXVHXP�UHVHDUFK�DS

SHDUBSURMHFW� �DFHVVDGR HP �� PDLR ������

$UTXLYR 1DFLRQDO� ������� 'LFLRQ£ULR EUDVLOHLUR GH WHUPLQRORJLD DUTXLY¯VWLFD� 5LR GH -DQHLUR� $UTXLYR 1DFLRQDO�

%DFD 0� ������� ,QWURGXFWLRQ WR DUW LPDJH DFFHVV� LVVXHV� WRROV� VWDQGDUGV� VWUDWHJLHV� /RV $QJHOHV� *HÚ\ 5HVHDUFK

,QVWLWXWH�

%HUQDUGHV ,� 3�� 'HODWRUUH +� �GLU�� ������� *HVW¥R GRFXPHQWDO $SOLFDGD� 6¥R 3DXOR� $UTXLYR 3¼EOLFR GR (VWDGR GH

6¥R 3DXOR�

&ROL -� ������� 2 TXH « DUWH� 6¥R 3DXOR� (GLWRUD %UDVLOLHQVH�

'DUWLJXHV $� ������� 2 TXH « IHQRPHQRORJLD� 6¥R 3DXOR� (GLWRUD %UDVLOLHQVH�

'HZH\ -� ������� $UWH FRPR H[SHUL¬QFLD� 6¥R 3DXOR� 0DUWLQV )RQWHV�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6LVWHPD GH LQIRUPD©¥R GH GRFXPHQWRV SURGX]LGRV SRU W«FQLFDV DUWHRP«WULFDV� HVWXGR SUHOLPLQDU

*LOOLDQG $� -� ������� m 6HÚLQJ WKH 6WDJH }� ,Q %DFD 0� �GLU��� ,QWURGXFWLRQ WR PHWDGDWD >RQOLQH@� /RV $QJHOHV� *HÚ\

5HVHDUFK ,QVWLWXWH� 'LVSRQ¯YHO HP� KWWS���ZZZ�JHWW\�HGX�SXEOLFDWLRQV�LQWURPHWDGDWD�LQWURGXFWLRQ� �DFHVVDGR

HP �� PDLR ������

*XLQFKDW &�� 0HQRX 0� ������� ,QWURGX©¥R JHUDO ¢V FL¬QFLDV H W«FQLFDV GD LQIRUPD©¥R H GRFXPHQWD©¥R� %UDV¯OLD�

,%,&7�

-DSLDVV¼ +�� 0DUFRQGHV '� ������� 'LFLRQ£ULR E£VLFR GH ILORVRILD� 5LR GH -DQHLUR� =DKDU�

-RO\ 0� ������� ,QWURGX©¥R ¢ DQ£OLVH GD LPDJHP� &DPSLQDV� 3DSLUXV�

0$& 863� $Q£OLVHV SRU )OXRUHVF¬QFLD GH 5DLRV ; UHDOL]DGDV HP 3LQWXUDV GH &DYDOHWH� 3LQWXUD ,WDOLDQD QR (QWUHJXHU�

UDV� 'LVSRQ¯YHO HP KWWS���PXVHX�FFVO�LPH�XVS�EU�WHFQLFDV�VLURQL �DFHVVDGR HP �� PDLR ������

0HUOHDX�3RQW\ 0�� %DQQDQ -� )� ������� m:KDW LV SKHQRPHQRORJ\" }� ,Q &URVV&XUUHQWV >RQOLQH@� YRO� �� Qr ��

S� ������ 'LVSRQ¯YHO HP KWWS���ZZZ�MVWRU�RUJ�VWDEOH��������� �DFHVVDGR HP �� RXW ������

1$3�)$(3$+� ������� 1¼FOHR GH $SRLR ¢ 3HVTXLVD GH )¯VLFD $SOLFDGD DR (VWXGR GR 3DWULP¶QLR $UW¯VWLFR H +LVWµULFR

>RQOLQH@� 'LVSRQ¯YHO HP KWWS���ZZZ�XVS�EU�IDHSDK�"T SW�EU �DFHVVDGR HP �� VHW ������

3HLUFH &� 6� ������� 6HPLµWLFD� 6¥R 3DXOR� 3HUVSHFWLYD�

5L]]XÚR 0� $�� 7DEDFQLNV 0� +�� $GGHG 1�� %DUERVD 0�'�/�� &XUDGR -�)�� 6DQWRV :�$�� /LPD 6�&�� 0HOR +�*��

1HLYD $� ������� m 7KH H[WHUQDO EHDP IDFLOLW\ XVHG WR FKDUDFWHUL]H FRUURVLRQ SURGXFWV LQ PHWDOOLF VWDWXHÚHV }�

,Q 1XFOHDU ,QVWUXPHQWV DQG 0HWKRGV LQ 3K\VLFV 5HVHDUFK 6HFWLRQ %� %HDP ,QWHUDFWLRQV ZLWK 0DWHULDOV DQG $WRPV�

YRO� ���� Qr ���� S� ��������

5L]]XÚR 0� $�� &XUDGR -� )�� %HUQDUGHV 6�� &DPSRV 3� +� 2� 9�� .DML\D (� $� 0�� 6LOYD 7� )�� 5RGULJXHV &� /�� 0RUR

0�� 7DEDFQLNV 0�� $GGHG 1� ������� m $QDO\WLFDO WHFKQLTXHV DSSOLHG WR VWXG\ FXOWXUDO KHULWDJH REMHFWV }� ,Q ,1$&

����� LQWHUQDWLRQDO QXFOHDU DWODQWLF FRQIHUHQFH %UD]LOLDQ QXFOHDU SURJUDP 6WDWH SROLF\ IRU D VXVWDLQDEOH ZRUOG� %UD]LO�

5L]]XÚR 0� $�� .DML\D (�� &DPSRV 3� +� 2� 9� �V�G��� $UTXHRPHWULD� &L¬QFLD ¢ 6HUYL©R GD $UWH� 7«FQLFDV Q¥R

'HVWUXWLYDV GH $Q£OLVH GD 3LQWXUD� 'LVSRQ¯YHO HP KWWS���PXVHX�FFVO�LPH�XVS�EU�WHFQLFDV� �DFHVVDGR HP �� VHW

������

5RGULJXH] (� 0� ������� 0HWDGDWRV \ UHFXSHUDFLµQ GH LQIRUPDFLµQ� HVW£QGDUHV� SUREOHPDV \ DSOLFDELOLGDG HQ ELEOLR�

WHFDV GLJLWDOHV� *LMµQ� 7UHD�

6DQWDHOOD /� ������� 2 TXH « VHPLµWLFD� 6¥R 3DXOR� (GLWRUD %UDVLOLHQVH�

6PLW -� ������� m'RFXPHQWD©¥R DXGLRYLVXDO }� ,Q %HOORÚR +� /�� /LPD <� '�� 6PLW -� :� �GLU��� 2UJDQL]D©¥R GH

DUTXLYRV� 6¥R 3DXOR� (&$�,(%� S� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��





0HGLD©¥R� SHUVSHFWLYDV GLDO«WLFDV

0«GLDWLRQ � SHUVSHFWLYHV GLDOHFWLTXHV

0HGLDWLRQ� GLDOHFWLFDO SHUVSHFWLYHV

$QD $P«OLD /DJH 0DUWLQV

8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV
DQDDPHOLDODJHPDUWLQV#JPDLO�FRP

5HVXPR
(PERUD WHQKD VH FRQVROLGDGR FRPR RSHUDGRU WHµULFR�FRQFHLWXDO H PHWRGROµJLFR� R WHUPRPHGLD©¥R UHTXHU D QHFHVV£ULD GLVFXVV¥R
HSLVWHPROµJLFD� (VWH FRQVWUXWR SUHVHQWH QD )LORVRILD GHVGH� SHOR PHQRV� D $QWLJXLGDGH &O£VVLFD� IRL GHVHQYROYLGR SHOD GLDO«WLFD�
TXH R WHP FRPR LPSRUWDQWH FDWHJRULD GH VHX VLVWHPD OµJLFR� 2 WUDEDOKR GLVFXWH D FDWHJRULD PHGLD©¥R QR ¤PELWR GD GLDO«WLFD H
DSRQWD SHUVSHFWLYDV TXH HOD WUD] DRV HVWXGRV GR FDPSR GD LQIRUPD©¥R�
3DODYUDV�FKDYH� PHGLD©¥R� &L¬QFLD GD ,QIRUPD©¥R� GLDO«WLFD� PHGLD©¥R GLDO«WLFD�

5«VXP«
%LHQ TXH OH WHUPH P«GLDWLRQ VRLW FRQVROLG« FRPPH FRQFHSW LPSRUWDQW DX SODQ WK«RULTXH HW P«WKRGRORJLTXH LO Q«FHVVLWH XQH
GLVFXVVLRQ «SLVW«PRORJLTXH� 6D FRQVWUXFWLRQ SU«VHQWH GDQV OD SKLORVRSKLH� DX PRLQV GHSXLV O§$QWLTXLW« &ODVVLTXH� IXW G«YHORSS«
SDU OD GLDOHFWLTXH TXL OH FRQVLGªUH FRPPH XQH FDW«JRULH LPSRUWDQWH GH VRQ V\VWªPH ORJLTXH� /D UHFKHUFKH GLVFXWH OD FDW«JRULH
P«GLDWLRQ GDQV OH GRPDLQH GH OD GLDOHFWLTXH HW VRXOªYH TXHOTXHV SHUVSHFWLYHV SRXU OH FKDPS GH O§LQIRUPDWLRQ�
0RWV�FO«V � P«GLDWLRQ� VFLHQFH GH O§LQIRUPDWLRQ� GLDOHFWLTXH� P«GLDWLRQ GLDOHFWLTXH�

$EVWUDFW
$OWKRXJK WKH WHUP PHGLDWLRQ KDV FRQVROLGDWHG LWVHOI DV DQ LPSRUWDQW WKHRUHWLFDO�FRQFHSWXDO DQG PHWKRGRORJLFDO� WKH WHUP DOVR
UHTXLUHV WKH QHFHVVDU\ HSLVWHPRORJLFDO GLVFXVVLRQ� 7KLV FRQVWUXFW� SUHVHQWV LQ 3KLORVRSK\ VLQFH� DW OHDVW� &ODVVLFDO $QWLTXLW\� ZDV
GHYHORSHG WKHRUHWLFDOO\ DQG PHWKRGRORJLFDOO\ E\ WKH GLDOHFWLF� ZKLFK KDV LW DV DQ LPSRUWDQW FDWHJRU\ RI LWV ORJLFDO V\VWHP� 7KH
SDSHU GLVFXVVHV WKH PHGLDWLRQ FDWHJRU\ ZLWKLQ WKH VFRSH RI WKH GLDOHFWLF DQG ZKLFK FDQ EH VHHQ LQ WKH VWXGLHV RI LQIRUPDWLRQ
ILHOG�
.H\ZRUGV� PHGLDWLRQ� ,QIRUPDWLRQ 6FLHQFH� GLDOHFWLFV� GLDOHFWLFDO PHGLDWLRQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



$QD $P«OLD /DJH 0DUWLQV

j0HGLDU HV RSHUDU FRQ OD DFFLµQ TXH WUDQVIRUPD� OD LQIRUPDFLµQ TXH FRQ�
IRUPD� \ OD RUJDQL]DFLµQ VRFLDO TXH YLQFXOD� SDUD LQWURGXFLU XQ GHVLJQLRk
�0DUW¯Q�6HUUDQR� ����� ����

R AMi`Q/mÏ½QR

2 SROLVV¬PLFR FRQFHLWR PHGLD©¥R WHP VHUYLGR� QD &L¬QFLD GD ,QIRUPD©¥R� FRPR XP RSHUDGRU WHµ�
ULFR H PHWRGROµJLFR�FKDYH SDUD D DSUHHQV¥R GDV GLYHUVDV GLQ¤PLFDV TXH HQYROYHP D SURGX©¥R� D
RUJDQL]D©¥R� R IOX[R� D FRPXQLFD©¥R� D DSURSULD©¥R� D FLUFXOD©¥R� D WUDQVIHU¬QFLD� RV GLVSRVLWLYRV� RV
UHJLVWURV� RV UHJLPHV� RV XVRV H XVX£ULRV GH LQIRUPD©¥R HP GLIHUHQWHV FRQWH[WRV�

&RP VLJQLILFDGRV GLYHUVRV� VHX HPSUHJR IRL� VHJXQGR0DUWHOHWR H&RX]LQHW ������� SDXODWLQDPHQWH
VH WUDQVIRUPDQGR QR FDPSR GDV &L¬QFLDV GD ,QIRUPD©¥R H &RPXQLFD©¥R� HVSHFLDOPHQWH QDTXHODV
SURGX]LGDV QD )UDQ©D H QR %UDVLO� SDVVDQGR GD LGHLD GH WUDQVPLVV¥R XQLOLQHDU VXVWHQWDGD SHOD ILJXUD
GH XPPHGLDGRU RX GH XPD P¯GLD� D XP SURFHVVR RQGH LQWHUY¬P GLIHUHQWHV DJHQWHV W«FQLFRV� VRFLDLV
H FXOWXUDLV�

� D SDUWLU GD G«FDGD GH ���� TXH D PHGLD©¥R DSDUHFH� VHJXQGR -HDQQHUHW ������� DSRLDQGR D GLV�
FLSOLQD IUDQFHVD GH &L¬QFLDV GD ,QIRUPD©¥R H &RPXQLFD©¥R� TXDQGR FRPH©D D VHU XWLOL]DGD SDUD
DVVLQDODU D LQH[LVW¬QFLD� QRV FRQWH[WRV GH SURGX©¥R H XVR GH LQIRUPD©¥R� GH UHDOLGDGHV UHDOPHQWH
LPHGLDWDV� R TXH WRUQD SUHFLVR GHVWDFDU R SDSHO GH LQWHUPHGL£ULRV PHGLDGRUHV� ( WDPE«P SDUD
GHPDUFDU TXH R FRQKHFLPHQWR H R VLJQLILFDGR UHODWLYRV DRV SURFHGLPHQWRV GH LQIRUPD©¥R H FRPX�
QLFD©¥R Q¥R HVW¥R LPHGLDWDPHQWH SURQWRV�

1D &L¬QFLD GD ,QIRUPD©¥R EUDVLOHLUD D PHGLD©¥R WDPE«P SDVVD D FLUFXODU QHVWH PRPHQWR WDQWR
SDUD FRPSUHHQV¥R GDV SU£WLFDV H SURFHVVRV LQIRUPDFLRQDLV RSHUDGRV HQWUH GLIHUHQWHV DWRUHV H LQV�
W¤QFLDV VRFLDLV� FRPR HVWDGR H RV ªQRYRV PRYLPHQWRV VRFLDLV«� TXDQWR SDUD TXDOLILFDU DV DWLYLGDGHV
GH D©¥R FXOWXUDO QDV ELEOLRWHFDV TXH WHULDP FRPR IXQ©¥R SURPRYHU ªR FRQWDWR FRP R Q¥R�S¼EOLFR H
D V¯QWHVH GLDO«WLFD HQWUH FULD©¥R H PHGLD©¥R FXOWXUDO« �)OXVVHU� ����� �����

'HVGH HQW¥R� R WHUPR VH FRQVROLGRX QR FDPSR GH HVWXGRV GD LQIRUPD©¥R D SRQWR GH VH FRQYHUWHU
HP FDWHJRULD IXQGDPHQWDO GH XP ªQRYR TXDGUR FRQFHLWXDO« GHVWH GRP¯QLR �$UD¼MR� ������

'H PDQHLUD EDVWDQWH JHUDO VHX HPSUHJR� IHLWR DPL¼GH QR SOXUDO ªPHGLD©·HV«� YHP GHVLJQDQGR�
D� R FRQMXQWR GH YDORUHV� SU£WLFDV FRPSDUWLOKDGDV� OXJDUHV GH PHPµULD TXH WUDQVFHQGH R FRWLGLDQR
GDV WURFDV �-HDQQHUHW� ������ E� LQVW¤QFLD TXH JDUDQWH� QD FRPXQLFD©¥R H QD YLGD VRFLDO� D DUWLFXOD©¥R
HQWUH DV GLPHQV·HV LQGLYLGXDO GR VXMHLWR H VXD VLQJXODULGDGH H D GLPHQV¥R FROHWLYD GH VRFLDELOLGDGH
H Y¯QFXOR VRFLDO �/DPL]HW� ������ F� GLPHQV¥R GRV GLVSRVLWLYRV GH FRPXQLFD©¥R�LQIRUPD©¥R TXH HV�
WUXWXUDP OXJDUHV� WH[WRV� HVSD©RV H DFHUYRV� LQIOXHQFLDQGR DV LQWHUSUHWD©·HV H SURGX]LQGR REMHWRV
PLVWRV H SRUWDGRUHV GH VHQWLGRV �0DUWHOHWR H $QGDO«FLR� ������ G� SDVVDJHP� HOR VRFLDO �'XIU¬QH H
*HOOHUHDX� ����� � H� D©¥R GH XP HOHPHQWR WHUFHLUR QR SURFHVVR GH FRQVWUX©¥R GH VHQWLGRV TXH SUR�
YRFD WUDQVIRUPD©¥R �'DYDOORQ� ������ I� DWLYLGDGH SURGXWLYD H FULDWLYD TXH LQWHUY«P QR FXUVR GD
FRPXQLFD©¥R H OKH FRQIHUH XPD GLPHQV¥R QRYD �-HDQQHUHW� ������ J� DWR FRQVWLWXWLYR GRV SURFHVVRV
GH FRQVWUX©¥R GH VHQWLGRV H LQVW¤QFLD SURGXWRUD GH VLJQLILFD©¥R �3HUURÚL H 3LHUXFFLQL� ������ GHQWUH
RXWUDV��

'LYHUVDV REUDV GH UHIHU¬QFLD� HVSHFLDOL]DGDV DSRQWDP TXH D PHGLD©¥R DOXGH KLVWRULFDPHQWH� QR
SHQVDPHQWR ILORVµILFR RFLGHQWDO� D UHOD©¥R HQWUH WHUPRV HP XP SURFHVVR GH UDFLRF¯QLR OµJLFR �HYL�
GHQFLDGD HVSHFLDOPHQWH QR PHLR�WHUPR GR 6LORJLVPR�� EHP FRPR VH GHVHQYROYH� FRPR FDWHJRULD� D
SDUWLU GD GLDO«WLFD GH +HJHO� RQGH GHVHPSHQKD LPSRUWDQWH IXQ©¥R�

�(VWH WUDEDOKR LQWHJUD D SHVTXLVD ª0HGLD©¥R LQIRUPDFLRQDO� SHUVSHFWLYDV VµFLR�KLVWµULFDV«� GHVHQYROYLGD HP HVW£JLR SµV�
GRXWRUDO QR 3URJUDPDGD GH 3µV�*UDGXD©¥R HP &L¬QFLD GD ,QIRUPD©¥R GR ,QVWLWXWR %UDVLOHLUR GH ,QIRUPD©¥R HP &L¬QFLD
H 7HFQRORJLD �,%,&7�8)5-�� VRE D VXSHUYLV¥R GD SURIHVVRUD 5HJLQD 0DUWHOHWR�

�3DUD FRQKHFHU DOJXQV VLJQLILFDGRV QR FDPSR GH HVWXGRV GD LQIRUPD©¥R FRQVXOWDU -HDQQHUHW ������� 5«JLPEHDX ������� 0DUWLQV
�������

�7DLV FRPR� $EEDJQDQR ������� 0RUD ������� /DODQGH ������� /HJUDQG ������� -DSLDVV¼ H 0DUFRQGHV ������� 5D]LQNRY ������ H
:LOOLDPV �������

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HGLD©¥R� SHUVSHFWLYDV GLDO«WLFDV

&RQVLGHUDQGR D GLDO«WLFDPRGHUQD FRPR XPPDUFR GR GHVHQYROYLPHQWR GR FRQFHLWR� HVWH WUDEDOKR
SURS·H LQGLFDU DOJXQV GH VHXV VLJQLILFDGRV H IXQ©·HV QR VLVWHPD OµJLFR GH +HJHO H QD GLDO«WLFD PD�
WHULDOLVWD GH 0DU[ H� FRQVHTXHQWHPHQWH� VHXV GHVGREUDPHQWRV H SRVV¯YHLV LQWHUORFX©·HV QR FDPSR
GH HVWXGR GD FRPXQLFD©¥R H LQIRUPD©¥R�

k P Hm;�` /� K2/B�Ï½Q /� /B�HûiB+� /2 >2;2H 2 J�`t

6LVWHPDWL]DU D FRPSUHHQV¥R GH +HJHO VREUH D PHGLD©¥R H D IXQ©¥R HVSHF¯ILFD GHVWD FDWHJRULD � TXH
Q¥R « ¼QLFD� QD FRQVWUX©¥R GR VHX SHQVDPHQWR « XP WUDEDOKR FRPSOH[R TXH UHIOHWH D FRPSOH[LGDGH
H D DPSOLWXGH GH TXHVW·HV DEDUFDGRV SHOR ILOµVRIR�
$R FRQVWUXLU XP VLVWHPD OµJLFR TXH FRPSUHHQGH D OµJLFD IRUPDO DSHQDV FRPR XP PRPHQWR GD

OµJLFD� +HJHO SURS·H TXH D DQ£OLVH GH XP FRQFHLWR �TXH « D FRLVD�HP�VL� GHYH WHU FRPR SULQF¯SLR D
VXD QHJD©¥R� RX VHMD� D FRQVLGHUD©¥R GDTXLOR TXH HOH Q¥R «� 7RPDQGR R FRQFHLWR GH VHU� SRVWXOD TXH
« SUHFLVR FRQWUDSRU�OKH RªQ¥R VHU«� TXH WDPE«P SDVVD D FRQVWLWXL�OR H D GHVHQYROYHU R FRQFHLWRªYLU D
VHU«� R GHYLU� R TXDO LPSOLFD QR GHVDSDUHFLPHQWR H UHDSDUHFLPHQWR WDQWR GR VHU FRPR GR QDGD XP QR
RXWUR� 2 VHU VH IRUPXOD� SRUWDQWR� QXP SURFHVVR GLDO«WLFR D SDUWLU GR FRQIURQWR FRP DTXLOR TXH HOH
Q¥R «� VHQGR D FRQWUDGL©¥R XP SULQF¯SLR E£VLFR GR PRYLPHQWR D SDUWLU GR TXDO RV VHUHV H D UHDOLGDGH
H[LVWHP� $ OµJLFD «� DVVLP� SDUD +HJHO� D FL¬QFLD GR SURFHVVR� GR GHYLU H D GLDO«WLFD R VLVWHPD FLHQW¯ILFR
D SDUWLU GD TXDO VH DFHVVD R FRQKHFLPHQWR GD YHUGDGH RX GR DEVROXWR �FRQKHFLPHQWR GR XQLYHUVDO D
SDUWLU GR SDUWLFXODU��
2 VLVWHPD FLHQW¯ILFR GHVHQYROYLGR SRU HOH HVSHFLDOPHQWH QDV REUDV )HQRPHQRORJLD GR (VS¯ULWR

������� &L¬QFLD GD OµJLFD ������ H (QFLFORS«GLD GH &L¬QFLDV )LORVµILFDV ������ SRVWXOD TXH R FRQKH�
FLPHQWR GD YHUGDGH H[LJH D DSUHHQV¥R GDV P¼OWLSODV GHWHUPLQD©·HV GR SUµSULR PRYLPHQWR GD VXEV�
W¤QFLD� TXH FRQVWLWXL SURFHVVXDOPHQWH FRP D FRQVFL¬QFLD XPD XQLGDGH GLDO«WLFD�
&RQVLGHUDQGR R SULQF¯SLR GD WRWDOLGDGH VLVW¬PLFD� XPD GDV TXHVW·HV FHQWUDLV QR GHVHQYROYLPHQWR

GD OµJLFD GH +HJHO GL] UHVSHLWR D TXHVW¥R GR FRPH©R� RX VHMD� GH RQGH R SHQVDPHQWR GLDO«WLFR GHYH
SDUWLU� GR VLQJXODU� GR REMHWR HP VXD PDQLIHVWD©¥R IHQRP¬QLFD� RX GR WRGR"
(P &L¬QFLD GD /µJLFD� $ GRXWULQD GR 6HU� +HJHO GHVHQYROYH VHX SHQVDPHQWR VREUH D TXHVW¥R GR

FRPH©R GD FL¬QFLD� SDUWLQGR GD VHJXLQWH TXHVW¥R� ªR LQ¯FLR GD ILORVRILD GHYH VHU DOJR PHGLDGR RX DOJR
LPHGLDWR" « �+HJHO� ����� ����
3DUD EXVFDU UHVSRQGH�OD� HOH GHPDUFD GXDV WHQG¬QFLDV GR SHQVDPHQWR� D SDUWLU GR FRQWH¼GR� ªR

SULQF¯SLR « XP FRQWH¼GR GH DOJXPPRGR GHWHUPLQDGR� D £JXD� R XP� D LGHLD� D VXEVW¤QFLD� D P¶QRGD�
HWF�« �+HJHO������ ��� H D SDUWLU GD ªILORVRILD GR HX«�
$ QHFHVVLGDGH GH FRPH©DU FRP R HX� H[SOLFD +HJHO� UHVXOWD GH XPD UHSUHVHQWD©¥R Q¥R PHGLDGD

GH TXH « SUHFLVR HQFRQWUDU XPD ªSULPHLUD YHUGDGH« GD TXDO VH SRVVD GHGX]LU WRGDV DV RXWUDV� H HVWD
SULPHLUD YHUGDGH GHYHULD VHU XPD ªFHUWH]D LPHGLDWD«�
2 ªHX« FRPSUHHQGHULD HVWD SULPHLUD YHUGDGH QD PHGLGD HP TXH FDUUHJD FRQVLJR D ªD FHUWH]D VLP�

SOHV GH VL PHVPR« �+HJHO� ����� ���� DR FRQWU£ULR GR FRQWH¼GR TXH Q¥R HVW£ HVWDEHOHFLGR GH LPHGLDWR
SRU VXD HVV¬QFLD� (VWH ªHX« VHULD� FRQWXGR� XP SRQWR GH YLVWD DUELWU£ULR� Q¥R VH GLVWLQJXLQGR GD
DILUPD©¥R GH RXWUR SRQWR GH YLVWD� R HPS¯ULFR� FRQVLGHUDQGR TXH HOH DSHQDV UHSUHVHQWDULD XP GRV
HVWDGRV HPS¯ULFRV GD FRQVFL¬QFLD� WDQWR TXDQWR TXDOTXHU RXWUR HVWDGR� H TXH D YLY¬QFLD GR HX SRGH
YDULDU GH QDWXUH]D FRQIRUPH RV VXMHLWRV� (OH LJXDOPHQWH SUHFLVD HVWDU VXEPHWLGR D GHWHUPLQD©·HV
SU«YLDV PDLV FRQFUHWDV� Q¥R VHQGR� SRUWDQWR� PDLV FHUWR GR TXH TXDOTXHU RXWUR REMHWR GR SHQVD�
PHQWR� +HJHO WDPE«P UHIOHWH VREUH D LQH[LVW¬QFLD GH XP ªHX SXUR« TXH DSDUHFH PHGLDQWH R VDEHU
DEVROXWR� QR TXDO GHVDSDUHFHX D GLIHUHQ©D HQWUH R VXEMHWLYR H R REMHWLYR�
&RQVLGHUDQGR TXH QHP R VXMHLWR QHP R REMHWR SRGHP FRPSUHHQGHU R FRPH©R GD ILORVRILD� D LGHQ�

WLGDGH GH DPERV� R WRGR TXH VH REW«P PHGLDQWH D HTXDOL]D©¥R GD UHDOLGDGH FRP R (VS¯ULWR $EVROXWR
TXH VH UHFRQKHFH D VL PHVPR QR Q¯YHO PDLV HOHYDGR GR VHX GHVHQYROYLPHQWR� SRGHULD VHU R FRPH©R�
&RQWXGR� HOH DLQGD Q¥R HVW£ GDGR M£ HP VL PHVPR DR SHQVDPHQWR� VHQGR FRQFHLWXDOL]DYHO PHGLDQWH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



$QD $P«OLD /DJH 0DUWLQV

R DFRPSDQKDPHQWR GR SURFHVVR GH VXD HPHUJ¬QFLD� R GR GHVHQYROYLPHQWR GRV VHXV PRPHQWRV QD
IRUPD GH VXD DILUPD©¥R� QHJD©¥R H VXSHUD©¥R QR LQWHULRU GR SURFHVVR�

2 FRPH©R VH GDULD� DVVLP� GH IRUPD FLUFXODU� D SDUWLU GR UHVXOWDGR� GR VHU� QD UHOD©¥R HQWUH R
LPHGLDWR H R PHGLDWR� HQWUH R VLQJXODU H R WRGR� $VVLP� ªR HVVHQFLDO Q¥R « WDQWR TXH R FRPH©R VHMD
XP LPHGLDWR SXUR� VHQ¥R TXH R VHX FRQMXQWR VHMD XPD UHFRUU¬QFLD FLUFXODU HP VL PHVPR� HP TXH R
3ULPHLUR VH YROWH WDPE«P R �OWLPR� H R �OWLPR VH YROWH WDPE«P R 3ULPHLUR« �+HJHO� ����� ����

(PERUD R VHQWLGR GHVWD GHWHUPLQD©¥R SRVVD SDUHFHU FRQWUDGLWµULR SRUTXH DILUPD H QHJD DRPHVPR
WHPSR SRVVLELOLGDGH GH SDUWLU GR VLQJXODU� HOH WHP HP YLVWD ªDOHUWDU R VDEHU VREUH R FDU£WHU OLPLWDGR
GH WRGR FRPH©R H HP HVWLPXODU D YLV¥R SDUD GLVFHUQLU R FDU£WHU GLDO«WLFR GD UHDOLGDGH� TXH Q¥R DGPLWH
XP WDO FRPH©R XQLODWHUDO� TXHU VH SDUWH GR VLQJXODU RX GR WRGR« �.RIOHU� ����� ����

2 FDPLQKR HVWDEHOHFLGR FRPR FRPH©R� VHU£ DOFDQ©DGR� HQW¥R� SHOR ªP«WRGR GD PHGLD©¥R GLDO«�
WLFD«� VHJXQGR .RIOHU ������� TXH FRUUHVSRQGH ¢ HVV¬QFLD GR SUµSULR VHU� $VVLP ªR PRGR SHOR TXDO R
PHUDPHQWH VDELGR VH WRUQD UHFRQKHFLGR FRQVLVWH QD VXSHUD©¥R GR VHX VHU LVRODGR H HP VXD UHVWLWXL�
©¥R DR QH[R GD WRWDOLGDGH D TXH SHUWHQFH� D FKDPDGD PHGLD©¥R« �.RIOHU� ����� ����

$ PHGLD©¥R �YHUPL�OXJ� « FRORFDGD FRPR XP RSHUDGRU IXQGDPHQWDO QR VLVWHPD GLDO«WLFR KHJH�
OLDQR� OLJDGR D DUWLFXOD©¥R GDV GHWHUPLQD©·HV QR ¤PELWR GD WRWDOLGDGH� DRV QH[RV GLDO«WLFRV HQWUH
HVV¬QFLD H DSDU¬QFLD� IRUPD H FRQWH¼GR QR LQWHULRU GR SURFHVVR KLVWµULFR� TXH « WDPE«P R SURFHVVR
GR (VS¯ULWR H GD FRQVFL¬QFLD�

2 FRQKHFLPHQWR GR DEVROXWR�� GHVWD PDQHLUD� VRPHQWH VH FRPSOHWD PHGLDQWH VHX GHVHQYROYL�
PHQWR WHPSRUDO HP XP SURFHVVR WRWDOL]DGRU� GH IRUPD TXH D HVV¬QFLD RX D YHUGDGH� Q¥R SRGHP
VHU DFHVVDGDV GH PRGR LPHGLDWR DR IHQ¶PHQR� HP VXD PDQLIHVWD©¥R VLQJXODU RX LQGLYLGXDO� PDV
VRPHQWH WHQGR HP YLVWD VXD FRQH[¥R GLDO«WLFD� VXDV PHGLD©·HV�

$ FDWHJRULD RSHUD� SRUWDQWR� D SDUWLU GR PRYLPHQWR GD QHJD©¥R� GD UHIOH[¥R� GR GHYLU H GDV GHWHU�
PLQD©·HV GR VHU H GD FRQVFL¬QFLD�

3DUD +HJHO D PHGLD©¥R�

ªQ¥R « RXWUD FRLVD VHQ¥R D LJXDOGDGH�FRQVLJR�PHVPR VHPRYHQWH� RX D UHIOH[¥R VREUH VL
PHVPR� R PRPHQWR GR (X SDUD�VL�HVVHQWH� D QHJDWLYLGDGH SXUD RX UHGX]LGD ¢ VXD SXUD
DEVWUD©¥R� R VLPSOHV YLU�D�VHU« �+HJHO� ����� ���

$ PHGLD©¥R VHU£� DVVLP� XPD FDWHJRULD HSLVWHPROµJLFD� OµJLFD H PHWRGROµJLFD DWLQHQWH DR PRYL�
PHQWR GR UHDO H GR SHQVDPHQWR TXH VH FRQVWLWXHP QD SDVVDJHP GH WU¬V PRPHQWRV� GR LPHGLDWR
RX GR XQLYHUVDO DEVWUDWR� GD VXD QHJD©¥R �PHGLD©¥R� H R GD WRWDOLGDGH� GR UHVXOWDGR TXH FRQWHP D
QHJD©¥R H D UHIOH[¥R « SDUWH GR SURFHVVR WRWDOL]DGRU�

� D SDUWLU GHOD TXH D GHWHUPLQD©¥R PDLV JHUDO SRGH VHU YLVWD QD SOXUDOLGDGH GH IHQ¶PHQRV VLQJX�
ODUHV� DVVLP FRPR D HVV¬QFLD� D TXDO HVW£ LPSOLFDGD QD QHJD©¥R GR VHU�

$ GLDO«WLFD GR VLQJXODU�SDUWLFXODU�XQLYHUVDO� FRPSUHHQGH� DVVLP� XPD SHUVSHFWLYD WHµULFD H PHWR�
GROµJLFD LPSRUWDQWH D SDUWLU GD TXDO RSHUD R FRQFHLWR PHGLD©¥R QR ¤PELWR GD GLDO«WLFD PDWHULDOLVWD�

&RQVLGHUDQGR R SURIXQGR VHQWLGR KLVWµULFR GR VLVWHPD GLDO«WLFR KHJHOLDQR� 0DU[ FRQFHEH D H[LV�
W¬QFLD GH XP PRYLPHQWR WRWDOL]DGRU GD UHDOLGDGH VRFLDO TXH VH RUJDQL]D QR WHPSR D SDUWLU GR FRQ�
MXQWR GH HVIRU©RV TXH RV VHUHV KXPDQRV� QDV UHOD©·HV HQWUH VL� ID]HP SDUD DSURSULD©¥R H WUDQVIRUPD�
©¥R GD QDWXUH]D WHQGR HP YLVWD D VDWLVID©¥R GH VXDV QHFHVVLGDGHV� $ SURGX©¥R GD VRFLHGDGH KXPDQD
«� SRUWDQWR� GHFRUUHQWH GD UHOD©¥R HQWUH VXMHLWRV H QDWXUH]D QD SURGX©¥R PDWHULDO GD YLGD�

$SHVDU GH UHLWHUDU D GLIHUHQ©D IXQGDPHQWDO HQWUH D VXD GLDO«WLFD� GH FDU£WHU PDWHULDOLVWD� H D GH
+HJHO� LGHDOLVWD� 0DU[ XWLOL]D HP VHX P«WRGR R SURFHGLPHQWR JHUDO GD GLDO«WLFD KHJHOLDQD� EHP FRPR
VHX Q¼FOHR UDFLRQDO� D FRQWUDGL©¥R� D WUDQVLWRULHGDGH� D QHJDWLYLGDGH� R GHYLU� R XQLYHUVDO� R SDUWLFXODU�
D KLVWµULD H� WDPE«P� D PHGLD©¥R�
�2 HVS¯ULWR DEVROXWR FRQVWLWXL D YHUGDGH PDLV FRQFUHWD� D YHUGDGH ¼OWLPD GH WRGR R VHU�
�7UDWDGD SRU +HJHO H 0DU[ H GHVHQYROYLGD SRU /XN£FV D SDUWLU GHVWDV GXDV UHIHU¬QFLDV� D GLDO«WLFD GR VLQJXODU�SDUWLFXODU�
XQLYHUVDO WHP FRPR SUHPLVVD TXH D VLQJXODULGDGH VH FRQVWUµL QD XQLYHUVDOLGDGH H D XQLYHUVDOLGDGH VH FRQFUHWL]D QD VLQJXOD�
ULGDGH� WHQGR R SDUWLFXODU FRPR PHGLD©¥R� &RQVLGHUDQGR RV OLPLWHV GHVWH WH[WR� Q¥R DERUGDUHPRV HVVH DVSHFWR� &RQVXOWDU�
/XN£FV *� ������� ,QWURGX©¥R D XPD HVW«WLFD PDU[LVWD� VREUH D FDWHJRULD GD SDUWLFXODULGDGH� 5LR GH -DQHLUR� &LYLOL]D©¥R %UDVLOHLUD�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HGLD©¥R� SHUVSHFWLYDV GLDO«WLFDV

$R FRQVLGHUDU R WUDEDOKR FRPR FRQGL©¥R GH H[LVW¬QFLD KXPDQD� LQGHSHQGHQWH GH WRGDV DV IRUPDV
VRFLDLV� HWHUQD QHFHVVLGDGH QDWXUDO GH ªPHGLD©¥R GR PHWDEROLVPR HQWUH KRPHP H QDWXUH]D H� SRU�
WDQWR� GD YLGD KXPDQD«� �0DU[� ����� ����� D PHGLD©¥R « FDWHJRULD IXQGDPHQWDOPHQWH RQWROµJLFD
HP 0DU[�
� WDPE«P FDWHJRULD HSLVWHPROµJLFD UHODFLRQDGD ¢ SURGX©¥R GR FRQKHFLPHQWR� GHFRUUHQWH GHVWD

PHVPD PHGLD©¥R PHWDEµOLFD HQWUH KXPDQLGDGH H QDWXUH]D�
(PERUD� FRPR OHPEUH &LDYDÚD ������� D TXHVW¥R WHµULFD H PHWRGROµJLFD GDV PHGLD©·HV Q¥R WHQKD

VLGR IRUPDOPHQWH WUDWDGD SRU 0DU[� HOD VH DSUHVHQWD QR FRQWH[WR PHWRGROµJLFR JHUDO D SDUWLU GR
TXDO HOH FRQVWUXLX VXD REUD�
0DU[ FRQVLGHUD TXH D LQYHVWLJD©¥RªWHP GH DSRGHUDU�VH GD PDW«ULD� HP VHXV SRUPHQRUHV� GH DQD�

OLVDU VXDV GLIHUHQWHV IRUPDV GH GHVHQYROYLPHQWR� GH SHUTXLULU D FRQH[¥R ¯QWLPD TXH K£ HQWUH HODV«
�0DU[� ����� ���� 3DUD LVVR� D PHGLD©¥R VHU£ XPD FDWHJRULD� DO«P GH RQWROµJLFD H HSLVWHPROµJLFD�
WDPE«P PHWRGROµJLFD UHODFLRQDGD DR FDPLQKR UDFLRQDO TXH GHVYHOD D ªFRQH[¥R ¯QWLPD« TXH FRQV�
WLWXL R FRQFUHWR�� RX VHMD� ªD V¯QWHVH GH PXLWDV GHWHUPLQD©·HV� D XQLGDGH GR GLYHUVR« �0DU[� �����
�����
$R SDUWLU GD DQ£OLVH GD PHUFDGRULD� TXH VH DSUHVHQWDYD QRV PDLV GLYHUVRV REMHWRV GD YLGD FRWL�

GLDQD� 0DU[ SURFXUD HYLGHQFLDU DV FRQWUDGL©·HV HOHPHQWDUHV GD VRFLHGDGH EXUJXHVD� FRQVLGHUDQGR
TXH HOD� PHUFDGRULD� WHP VXD H[LVW¬QFLD YLQFXODGD D XPD WRWDOLGDGH TXH� HP VXD FRQFUHWLFLGDGH� VH
GLVWLQJXH SURIXQGDPHQWH GR UHDO LPHGLDWR� RX HPS¯ULFR� GR TXDO SDUWLDP RV HFRQRPLVWDV FO£VVLFRV�

%XVFDQGR� DVVLP� DVªP¼OWLSODV GHWHUPLQD©·HV« GD PHUFDGRULD QXP ULJRURVR H[HUF¯FLR GLDO«WLFR GH
DEVWUD©¥R H V¯QWHVH� 0DU[ ������� DILUPD TXH « SUHFLVR FRQVLGHUDU TXH WRGD SURGX©¥R « DSURSULD©¥R
GD QDWXUH]D SHOR LQGLY¯GXR QR LQWHULRU GH H PHGLDGD SRU XPD GHWHUPLQDGD IRUPD GH VRFLHGDGH« H
TXH�

ªD SURGX©¥R « LPHGLDWDPHQWH FRQVXPR H R FRQVXPR « LPHGLDWDPHQWH SURGX©¥R� &DGD
XP « LPHGLDWDPHQWH VHX FRQWU£ULR� 0DV WHP OXJDU� VLPXOWDQHDPHQWH� XP PRYLPHQWR
PHGLDGRU HQWUH DPERV� $ SURGX©¥R PHGHLD R FRQVXPR� FXMR PDWHULDO FULD� FRQVXPR
VHP R TXDO IDOWDULD�OKH R REMHWR� 0DV R FRQVXPR WDPE«P PHGHLD D SURGX©¥R DR FULDU
SDUD RV SURGXWRV R VXMHLWR SDUD R TXDO V¥R SURGXWRV« �0DU[� ����� ��� JULIR PHX��

(OH UHVVDOWD TXH D SURGX©¥R Q¥R « DSHQDV PHLR SDUD R FRQVXPR H R FRQVXPR ILQDOLGDGH SDUD D
SURGX©¥R� GH PRGR TXH FDGD TXDO IRUQHFH DR RXWUR R VHX REMHWR� D SURGX©¥R R REMHWR H[WHUQR GR
FRQVXPR� R FRQVXPR R REMHWR UHSUHVHQWDGR GD SURGX©¥R� 1D YHUGDGH� VHJXQGR0DU[�ªFDGD XP GHOHV
Q¥R DSHQDV « LPHGLDWDPHQWH R RXWUR� QHP WDPSRXFR DSHQDV R PHGHLD� PDV FDGD TXDO FULD R RXWUR
¢ PHGLGD TXH VH UHDOL]D« �0DU[� ����� ����� $ PHGLD©¥R WHP D¯ XP VHQWLGR GLDO«WLFR FULDWLYR� Q¥R
DSHQDV SURYHQGR GH PDWHULDLV D QHFHVVLGDGH FRPR WDPE«P SURYHQGR GH QHFHVVLGDGHV RV PDWHULDLV�
RX VHMD� D SURGX©¥R Q¥R VRPHQWH ªSURGX] XP REMHWR SDUD R VXMHLWR� PDV WDPE«P XP VXMHLWR SDUD R
REMHWR« �0DU[� ����� �����
3DUD 0DU[� WDPE«P� D SURGX©¥R LPSULPH DR FRQVXPR� D SDUWLU GD PHGLD©¥R� VHX FDU£WHU GHWHUPL�

QDGR� RX VHMD� XP PRGR GH FRQVXPR� M£ TXH

ª2 REMHWR Q¥R « XP REMHWR JHUDO� PDV XP REMHWR GHWHUPLQDGR� TXH IRL FRQVXPLGR GH
XPD FHUWD PDQHLUD SRU PHGLD©¥R� PDLV XPD YH] GD SUµSULD SURGX©¥R� $ IRPH « IRPH�
PDV D IRPH TXH VH VDWLVID] FRP FDUQH FR]LGD� TXH VH FRPH SRU PHLR GH XPD IDFD RX GH

�2 FRQFUHWR « VLQ¶QLPR GRV HORV UHDLV HQWUH IHQ¶PHQRV� GH FRQFDWHQD©¥R H LQWHUD©¥R GH WRGRV RV DVSHFWRV H PRPHQWRV GR
REMHWR GDGR LPHGLDWDPHQWH QR UHDO� VHXV HORV UHDLV� &RPSUHHQGH� DVVLP� XPD WRWDOLGDGH LQWHUQDPHQWH GLYLGLGD GDV Y£ULDV
IRUPDV GH H[LVW¬QFLD GR REMHWR�

�$R DSRQWDU TXH SURGX©¥R H FRQVXPR V¥R GLDOHWLFDPHQWH PHGLDGRV� 0DU[ ������ TXHU UHVVDOWDU� D� D H[LVW¬QFLD GH XP GXSOR
FRQVXPR QD SURGX©¥R� REMHWLYR H VXEMHWLYR� HYLGHQFLDGR QR GHVHQYROYLPHQWR� SHOR �D� WUDEDOKDGRU �D�� GDV FDSDFLGDGHV GH
SURGX]LU H DR PHVPR WHPSR QR GHVSHQGLPHQWR GHVWDV� EHP FRPR QR FRQVXPR GH PHLRV H PDW«ULDV QHFHVV£ULRV ¢ SURGX©¥R�
E� TXH R SURGXWR VRPHQWH VH WRUQD GH IDWR SURGXWR D SDUWLU GR FRQVXPR� F� TXH R FRQVXPR FULD D SURGX©¥R QD PHGLGD HP
TXH SURGX] D QHFHVVLGDGH GH XPD QRYD SURGX©¥R � G� TXH R FRQVXPR FULD R REMHWR VRE XPD IRUPD TXH «� DLQGD� VXEMHWLYD�
UHSURGX]LQGR D QHFHVVLGDGH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



$QD $P«OLD /DJH 0DUWLQV

XP JDUIR� « XPD IRPH PXLWR GLVWLQWD GD TXH GHYRUD FDUQH FUXD FRP DMXGD GDV P¥RV�
XQKDV H GHQWHV« �0DU[� ����� ���� JULIR PHX��

$O«P GH FULDU GLDOHWLFDPHQWH R SUµSULR REMHWR GR FRQVXPR� D SURGX©¥R FULD R PRGR GHWHUPLQDGR
GR FRQVXPR� RX VHMD� FULD REMHWLYD H VXEMHWLYDPHQWH �0DU[� ������

$ PHGLD©¥R SRGH VHU FRPSUHHQGLGD HP 0DU[ D SDUWLU GD ªIRUPD« RX ªDSDU¬QFLD« GR�V� WHUPR�V�
TXH LQWHUQDPHQWH UHODFLRQD�

2 FRQFHLWR GH IRUPD �TXH QD REUD GH 0DU[ DSUHVHQWD�VH GH PRGR UHFRUUHQWH QD IRUPD�PHUFDGR�
ULD� D IRUPD�YDORU� D IRUPD�GLQKHLUR HWF�� FRPSUHHQGH� SDUD *XQ ������� R FHQWUR GR VLJQLILFDGR GD
PHGLD©¥R HP 0DU[� FRQFHLWR TXH SDUD HOH WHP SRU ILQDOLGDGH� DR FDER� UHYHODU DV ªDSDU¬QFLDV GDV
UHOD©·HV GH FODVVH«�

$R VHU SHQVDGD SHOD IRUPD� D PHGLD©¥R DSRQWDULD� DVVLP� SDUD R PRGR GH H[LVW¬QFLD RX D DSD�
U¬QFLD GRV IHQ¶PHQRV TXH� SHODV PHGLD©·HV� VH G¥R WDQWR D RFXOWDU TXDQWR D ªDSDUHFHU«� QR VHQWLGR
KHJHOLDQR TXH LQGLFD D D©¥R GD SDODYUD DSDU¬QFLD�

*XQ ������ OHPEUD TXH QR SURFHVVR KLVWµULFR GH H[SDQV¥R FDSLWDOLVWD� DV PHGLD©·HV GDV FRQWUDGL�
©·HV LQHUHQWHV ¢ IRUPD � PHUFDGRULD �D FRQWUDGL©¥R FHQWUDO « HQWUH YDORU GH XVR H YDORU GH WURFD� Q¥R
V¥R DEROLGDV� PDV VLP IRUQHFHP D IRUPD GHQWUR GD TXDO HODV W¬P HVSD©R SDUD VH PRYHU H VH RUJDQL]DU�
$ PHGLD©¥R� QHVWH VHQWLGR� UH�IRUPD DV FRQWUDGL©·HV� FRORFDQGR�DV HP XPD QRYD DSDU¬QFLD�

$O«P GR VHQWLGR RQWROµJLFR H HSLVWHPROµJLFR� OLJDGR ¢ SURGX©¥R GD YLGD� GR VHU VRFLDO H GR FRQKH�
FLPHQWR� D PHGLD©¥R HP0DU[ WHP XP VHQWLGR IHWLFKL]DQWH H DOLHQDQWH� UHODFLRQDGR DR RFXOWDPHQWR
GD HVV¬QFLD SHOD IRUPD RX ªPRGR GH H[LVW¬QFLD«�

&XPSUH OHPEUDU TXH SDUD 0DU[� DVVLP FRPR SDUD +HJHO� QHQKXP SURFHVVR GH PHGLD©¥R « GH�
ILQLWLYR� RV WHUPRV PHGLDGRV SRGHP H[LJLU UHPHGLD©¥R H� ORQJH GH VHU PHUDPHQWH ªHVWUXWXUDO«� R
SURFHVVR GH PHGLD©¥R H UHPHGLD©¥R « DTXHOH HP TXH D SU£[LV GD OXWD GH FODVVHV HVW£ LQVFULWD �*XQ�
������ $ PHGLD©¥R «� QHVWH VHQWLGR� XPD FDWHJRULD GHVWLQDGD D FRPSUHHQV¥R H WDPE«P WUDQVIRU�
PD©¥R GR UHDO FXMD ªYLUWXGH DGLFLRQDO«� VHJXQGR *XQ ������� « SRVVLELOLWDU WDPE«P XPD WHRUL]D©¥R
GD UHOD©¥R HQWUH D OXWD GH FODVVH H OXWD GH RXWURV WLSRV� R TXH DWHVWD R VHQWLGR UHYROXFLRQ£ULR GD
PHGLD©¥R��

j S2`bT2+iBp�b i2¦`B+Q@K2iQ/QH¦;B+�b /� K2/B�Ï½Q /B�HûiB+� MQ +�KTQ

/2 2bim/Qb /� BM7Q`K�Ï½Q

3DUD &LDYDÚD ������ D PHGLD©¥R� FRPR FDWHJRULD SRVWD QD SHVTXLVD VRFLDO� FRPSUHHQGH XP RSHUDGRU
GH DQ£OLVH LPSOLFDGR� HP SULPHLUR PRPHQWR� FRP D SUµSULD GHILQL©¥R GR REMHWR FLHQW¯ILFR�

&RQVLGHUDQGR TXH D TXHVW¥R PHWRGROµJLFD GH FRQVWUX©¥R GR REMHWR LPSOLFD HP VXD TXHVW¥R HSLV�
WHPROµJLFD� M£ TXH R P«WRGR Q¥R VH VHSDUD GD FRQVWUX©¥R GR REMHWR� ªDR FRQWU£ULR� HOH R FRQVWLWXL«�
�&LDYDÚD� ����� ����� D ILOµVRID� DR SHQVDU D PHGLD©¥R SRU XPD SHUVSHFWLYD GLDO«WLFD PDWHULDOLVWD�
DSRQWD D UHFRQVWUX©¥R KLVWµULFD FRPR XPD SURI¯FXD SRVVLELOLGDGH PHWRGROµJLFD DEHUWD SHOR FDPSR
GDPHGLD©¥R� $ XWLOL]D©¥R GD KLVWµULD FRPRP«WRGRªSURS·H D EXVFD GDV DUWLFXOD©·HV TXH H[SOLFDP RV
QH[RV H RV VLJQLILFDGRV GR UHDO H OHYDP ¢ FRQVWUX©¥R GH WRWDOLGDGHV VRFLDLV� UHODWLYDV D GHWHUPLQDGRV
REMHWRV GH HVWXGR« �&LDYDÚD� ����� �����

$ SDUWLU GH /XN£FV H +HJHO� D DXWRUD LQGLFD TXH V¥R DV GHWHUPLQD©·HV KLVWµULFR�VRFLDLV� R FDPSR
GR SDUWLFXODU� TXH SRVVLELOLWDP D DSUHHQV¥R GH XP REMHWR ¢ OX] GDV GHWHUPLQD©·HV PDLV JHUDLV�

8PD SDUWLFXODULGDGH GRV PDLV GLYHUVRV IHQ¶PHQRV LQIRUPDFLRQDLV FRQWHPSRU¤QHRV� PDWHULDOL]D�
GRV SRU PHLR GH GRFXPHQWRV� OLQJXDJHQV� DFHUYRV H GLVSRVLWLYRV H TXH VH FRQYHUWHUDP HP REMHWRV GH
HVWXGRV GR FDPSR GD LQIRUPD©¥R « D GLQ¤PLFD KLVWµULFD� FRQIOLWLYD H Q¥R�KRPRJ¬QHD GH RUJDQL]D©¥R

�6REUH LVVR *XQ ������ H[HPSOLILFD D UHOD©¥R GD RSUHVV¥R GH FODVVH FRP D RSUHVV¥R GH J¬QHUR� (PERUD HVWD ¼OWLPD VHMD DQWHULRU
DR FDSLWDOLVPR� D RSUHVV¥R GH J¬QHUR H GH FODVVH HVW¥R HQWUHOD©DGDV� R TXH ILFD HYLGHQWH QRV PRGRV FRPR R VLVWHPD FDSLWDOLVWD
LQFRUSRUD HOHPHQWRV UHODWLYRV ¢ GLYLV¥R GH VH[XDO H GH J¬QHUR� FRP VXDV SUµSULDV PHGLD©·HV� UH�IRUPDQGR HVWH VLVWHPD GH
RSUHVV¥R�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HGLD©¥R� SHUVSHFWLYDV GLDO«WLFDV

H H[SDQV¥R GR FDSLWDOLVPR� $V PHGLD©·HV KLVWµULFDV GR FDSLWDOLVPR V¥R� QHVWH VHQWLGR� XP FDPSR
IXQGDPHQWDO D SDUWLU GR TXDO « SRVV¯YHO DFHVVDU DV GHWHUPLQD©·HV GD LQIRUPD©¥R� QD PHGLGD HP TXH
IRL QR ¤PELWR GD FRPSOH[D SURGX©¥R H UHSURGX©¥R GHVWH VLVWHPD TXH� QDV VRFLHGDGHV RFLGHQWDLV�
FULD�VH D SUµSULD QR©¥R GH LQIRUPD©¥R HQTXDQWR REMHWR GD FL¬QFLD�
)RL WDPE«P D SDUWLU GRV PRPHQWRV GH VXSHUD©¥R GH FULVHV H DYDQ©R GR FDSLWDOLVPR TXH RV GL�

YHUVRV SURFHVVRV H GLVSRVLWLYRV LQIRFRPXQLFDFLRQDLV SHORV TXDLV VH LQWHUHVVDP R FDPSR GH HVWXGRV
GD LQIRUPD©¥R JDQKDUDP FHQWUDOLGDGH QD YLGD LQGLYLGXDO H FROHWLYD� FRPR YHP VHQGR DSRQWDGR SRU
GLYHUVRV HVWXGRV GR FDPSR GD LQIRUPD©¥R H FRPXQLFD©¥R�
$ FRQVWUX©¥R GR REMHWR GH HVWXGR GR FDPSR LQIRUPDFLRQDO� SHOD SHUVSHFWLYD GLDO«WLFD GDV PHGLD�

©·HV� VLQDOL]D� DVVLP� SDUD D UHOHY¤QFLD GH FRQVLGHUDU� D SDUWLU GD SDUWLFXODULGDGH KLVWµULFD�

ªR SDSHO SURGXWLYR GDV FRPXQLFD©·HV� GD LQIRUPD©¥R H GD FXOWXUD FRPR HILFD]HV LQV�
W¤QFLDV GH PHGLD©¥R HQWUH DV QHFHVVLGDGHV GH DFXPXOD©¥R GR FDSLWDO H D UHSURGX©¥R
VLPEµOLFD GR PXQGR YLYLGR« �/RSHV� ����� ��� JULIR PHX��

1R ¤PELWR GRV HVWXGRV GD LQIRUPD©¥R� D PHGLD©¥R GLDO«WLFD « HVSHFLDOPHQWH YLVOXPEUDGD� QR
%UDVLO� SHOR FDPSR GD (FRQRPLD 3RO¯WLFD GD ,QIRUPD©¥R� GD &RPXQLFD©¥R H GD &XOWXUD TXH HPSUHJD
R FRQFHLWR FRQVLGHUDQGR VHX OXJDU QR PDWHULDOLVPR KLVWµULFR� $ SDUWLU GHVWH UHIHUHQFLDO� R FDPSR
WHP SHQVDGR DV GLYHUVDV IRUPDV GH VXEVXQ©¥R GD LQIRUPD©¥R� GD FXOWXUD H GR FRQKHFLPHQWR DRV
PHFDQLVPRV GH SURGX©¥R GH YDORU �%RO¥QR� ������ D GLQ¤PLFD GR FDSLWDO�LQIRUPD©¥R �'DQWDV� ������
DV PHGLD©·HV GD UHSURGX©¥R DPSOLDGD GR FDSLWDO D SDUWLU GH IHQ¶PHQRV FRPR R JRVWR� �6FKQHLGHU�
������ GHQWUH RXWURV DVSHFWRV TXH W¬P PRELOL]DGR HVWD YHUWHQWH GH HVWXGRV�
$ XWLOL]D©¥R GD PHGLD©¥R FRPR FRQFHLWR HVWUXWXUDQWH GH XPD SURSRVWD WHµULFD H PHWRGROµJLFD

VREUH D FRPXQLFD©¥R H D LQIRUPD©¥R TXH WHP FRPR UHIHU¬QFLD� GHQWUH RXWUDV� D GLDO«WLFD� SRGH VHU
YLVWD QR WUDEDOKR GR HVSDQKRO0DQXHO0DUW¯Q�6HUUDQR� TXH QD G«FDGD GH ���� GHVHQYROYH XPD WHRULD
GDV PHGLD©·HV VRFLDLV QR FDPSR GD FRPXQLFD©¥R��
2 SRQWR GH SDUWLGD GR DXWRU� DR DQDOLVDU R SDSHO GD FRPXQLFD©¥R H GD LQIRUPD©¥R QDV VRFLHGDGHV

FDSLWDOLVWDV DYDQ©DGDV� IRL SHUFHEHU TXH� QR PRPHQWR GD FULVH GH DFXPXOD©¥R GD G«FDGD GH �����
DV FRQWUDGL©·HV TXH VH H[SOLFLWDYDP� DR LQY«V GH WRUQDUHP R VLVWHPD LQYL£YHO� R UHIRU©DYDP� ( LVWR
HUD SURGX]LGR� VHJXQGR HOH� D SDUWLU GDV PHGLD©·HV VRFLDLV� GHQWUH DV TXDLV HVWDYDP D FRPXQLFD©¥R
H D LQIRUPD©¥R LQVWLWXFLRQDOL]DGDV� FXMR REMHWLYR HUD� DR FDER� D LQVWLWXL©¥R GH XP PRGHOR GH RUGHP
DGHTXDGR ¢V QHFHVVLGDGHV GH UHSURGX©¥R GR FDSLWDO�
$ SDUWLU GD OµJLFD GLDO«WLFD H HP GL£ORJR FRP D &LEHUQ«WLFD� D 6RFLRORJLD H D $QWURSRORJLD� R FRQ�

FHLWR GH PHGLD©·HV IRL HQWHQGLGR SHOR HVSDQKRO FRPR RSHUD©·HV SRU PHLR GDV TXDLV VH UHDOL]DYDP RV
PHFDQLVPRV UHQRYDGRV GH FRQWUROH TXH WRUQDYDP SRVV¯YHO D XWLOL]D©¥R GD FRQWUDGL©¥R QD UHSURGX©¥R
GH XP VLVWHPD FRQWUDGLWµULR�
&RQIRUPH H[S·H QR SUµORJR GD UHHGL©¥R GH VHX FO£VVLFR /D 0HGLDFLµQ 6RFLDO� WULQWD DQRV GHSRLV�

QDTXHOH PRPHQWRªD P¯ PH SDUHF¯D TXH HVWDEDQ HPHUJLHQGR QXHYRV SURFHGLPLHQWRV GH FRQWURO TXH
KDF¯DQ SRVLEOH XWLOL]DU ODV FRQWUDGLFFLRQHV SDUD UHSURGXFLU HVH RUGHQ FRQWUDGLFWRULR� ßHGDED SRU
DYHULJXDU FX£OHV HUDQ \ FµPR IXQFLRQDQ� < HVWDED SRU KDFHU HO DQ£OLVLV WHµULFR GH XQ IHQµPHQR«
�0DUW¯Q� 6HUUDQR� ����� ����
$WUDY«V GH XP WUDEDOKR KLVWµULFR H� VREUHWXGR� OµJLFR� R DXWRU SURS¶V XP UHIHUHQFLDO WHµULFR H

PHWRGROµJLFR TXH� D SDUWLU GR FRQFHLWR GH PHGLD©·HV VRFLDLV� EXVFDYD H[SOLFDU DV IXQ©·HV GHVHP�
SHQKDGDV SHOD FRPXQLFD©¥R� LQIRUPD©¥R H RXWUDV LQVW¤QFLDV VRFLDLV QR FRQWH[WR GH PXGDQ©D GDV
VRFLHGDGHV FDSLWDOLVWDV TXH� QR PRPHQWR GH HVFULWD GH VXD REUD PDLV LPSRUWDQWH� /D 0HGLDFLRQ 6R�

FLDO� HP ����� WUDQVLWDYDP GH XPD IDVH LQGXVWULDO D RXWUD SµV�LQGXVWULDO�

�2 WUDEDOKR GR DXWRU SDUWH GH VXD WHVH GH GRXWRUDGR LQWLWXODGD /g2UGUH GX PRQGH D WUDYHUV OD W«O«YLVLRQ� 6WUXFWXUH GX GLVFRXUV
«OHFWURQLTXH� VRE D RULHQWD©¥R GH $EUDKDP 0ROHV �8QLYHUVLW« GH /LOOH ,,,� ������ 6XD WHRULD VHUYLX GH DSRLR SDUD RV SRVWHUL�
RUHV HVWXGRV GH UHFHS©¥R GHVHQYROYLGRV QD $P«ULFD /DWLQD TXH WDPE«P VH XWLOL]DUDP GR FRQFHLWR GH PHGLD©·HV FRPR HL[R
IXQGDPHQWDO SDUD FRPSUHHQGHU DV UHOD©·HV HQWUH FRPXQLFD©¥R� LGHRORJLD� FXOWXUD H KHJHPRQLD�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



$QD $P«OLD /DJH 0DUWLQV

3DUD HOH� DV VLWXD©·HV GH GLVVRQ¤QFLD VRFLDO JHUDGDV SHODV FRQWUDGL©·HV HQWUH WUDQVIRUPD©¥R H D
UHSURGX©¥R VRFLDO Vµ SRGLDP VHU RX VXSHUDGDV �SRU XP SURFHVVR UHYROXFLRQ£ULR TXH GDULD OXJDU D
RXWUR WLSR GH VRFLHGDGH� R TXH Q¥R DFRQWHFHX� RX QHJDGDV� R TXH LPSOLFDULD HP ªHVWDEHOHFHU RV PH�
OKRUHV DMXVWHV SRVV¯YHLV HQWUH LQRYD©¥R WHFQROµJLFD H PXGDQ©D FXOWXUDO SDUD TXH R VLVWHPD SXGHVVH
VHJXLU UHSURGX]LQGR HP HVWDGR GH FRQWUDGL©¥R« �0DUW¯Q�6HUUDQR� ����� ��� WUDGX©¥R PLQKD��

2 IDWR GH DV FRQWUDGL©·HV Q¥R FXOPLQDUHP HP FRQIOLWRV TXH TXHVWLRQHP D WRWDOLGDGH GD RUGHP
VRFLDO��� VHJXQGR HOH� LQGLFD TXH HVWDV VRFLHGDGHV SRVVXHP VLVWHPDV GH DMXVWHV PXLWR HILFD]HV TXH
V¥R RV VLVWHPDV GH UHJXOD©¥R LQVWLWXFLRQDOL]DGRV� RV VLVWHPDV GHPHGLD©¥R VRFLDO� (VWHV VLVWHPDV W¬P
HP YLVWD SURGX]LU� D Q¯YHO FRJQLWLYR� PRGHORV GH DMXVWH SDUD UHGX]LU D GLVVRQ¤QFLD TXH� D Q¯YHO UHDO�
WHP OXJDU HQWUH D LQRYD©¥R WHFQROµJLFD� D PXGDQ©D FXOWXUDO H D RUJDQL]D©¥R VRFLDO� (OHV EXVFDP
RUGHQDU D UHDOLGDGH IUDJPHQWDQGR�D� RFXOWDQGR DV VXDV FRQWUDGL©·HV H FHQWUDQGR D FRUUH©¥R GRV
GHVDMXVWHV VREUH RV VXMHLWRV� REULJDGRV D DGDSWDU�VH FRQWLQXDPHQWH ¢V WUDQVIRUPD©·HV HP FXUVR�

$ WHRULD GDV PHGL©·HV VRFLDLV EXVFD GHVWDFDU� DVVLP� FRPR D FRQWUDGL©¥R UHSURGX] D RUGHP FRQ�
WUDGLWµULD H FRPR D DOLHQD©¥R SURGX] D LGHQWLGDGH �0DUW¯Q�6HUUDQR� ����� ����

0DV FRPR D FRQWUDGL©¥R UHSURGX] D RUGHP FRQWUDGLWµULD" ,QVWDODQGR�VH XP HVWDGR SHUPDQHQWH
GH FULVH TXH SDVVD D H[LJLU UHDMXVWHV PDFURVVRFLROµJLFRV LQLQWHUUXSWRV� 0DUW¯Q�6HUUDQR ������ OHP�
EUD� D SDUWLU GH 0DU[� TXH HPERUD R VLVWHPD GH SURGX©¥R FDSLWDOLVWD SRVVD IXQFLRQDU H VH UHSURGX]LU
HP XP HVWDGR GH FRQWUDGL©¥R HVWUXWXUDO� GHVGH R HVW£JLR GR PRQRSµOLR JOREDO D FULVH URPSHX DV EDU�
UHLUDV TXH D PDQWLQKD GHQWUR GR HVFRSR GR PHUFDGR� GH PRGR TXH D H[LVW¬QFLD KXPDQD IRL VHQGR
ªUHSUHVHQWDGD HP XP HVWDGR SHUPDQHQWH GH H[FH©¥R« �0DUW¯Q�6HUUDQR� ����� ��� WUDGX©¥R PLQKD��

3DUD OLGDU FRP DV FULVHV� HVSHUD�VH� DVVLP� TXH FDGD LQGLY¯GXRªPXGH« TXDQWDV YH]HV IRUHP QHFHV�
V£ULDV� R TXH ID] FRP TXH DV FRQWUDGL©·HV VRFLDLV VHMDP JHUHQFLDGDV FRPR GHVHTXLO¯EULRV LQGLYLGXDLV�
(VVD IRUPD GH FRQWUROH UHFRUUHU£ ¢ PHGLD©¥R VRFLDO� HVWDQGR D FRPXQLFD©¥R H D LQIRUPD©¥R GHQWUH DV
PDLV HILFD]HV QD PHGLGD HP TXH SHUPLWHP IRUPDV GH FRQWUROH TXH VXEVWLWXHP DV FRHU©·HV H[SO¯FLWDV�
PDV TXH DWLQJHP SURIXQGDPHQWH D GLPHQV¥R H[LVWHQFLDO�

2 H[HUF¯FLR GD PHGLD©¥R� FRPRPHFDQLVPR GH FRQWUROH� GH RFXOWDPHQWR GD WRWDOLGDGH H GD FRQWUD�
GL©¥R� RSHUD DWUDY«V GH PHLRV LPDWHULDLV H PDWHULDLV TXH HQYROYHP R GHVHQYROYLPHQWR GH XP VHWRU
SURGXWLYR S¼EOLFR H SULYDGR� GHGLFDGR DR DMXVWH VRFLDO� DR GHVHQYROYLPHQWR GH LQVWLWXL©·HV� LQVW¤Q�
FLDV H SURFHVVRV PHGLDGRUHV� D H[HPSOR GRV GLVSRVLWLYRV GH LQIRUPD©¥R H FRPXQLFD©¥R TXH SDVVDP
D DWLQJLU R FHQWUR GD YLGD FRWLGLDQD LQVWDXUDQGR XP PRGR �SµV�LQGXVWULDO� GH FRQFHEHU R PXQGR�
ª,QYHVWLPHQWRV HP LQIUD�HVWUXWXUD� VHUYL©RV H EHQV SDUD D PHGLD©¥R VRFLDO V¥R� DVVLP� QHFHVV£ULRV
SDUD TXH R PRGHOR VµFLR�HFRQ¶PLFR SRVVD GXUDU« �0DUW¯Q�6HUUDQR� ����� ��� WUDGX©¥R PLQKD��

$R HVWXGDU D WHOHYLV¥R� 0DUW¯Q�6HUUDQR ������ DILUPRX TXH SDUD Q¥R FRORFDU HP ULVFR D HVWDELOLGDGH
GRV VLVWHPDV QRUPDWLYRV H JDUDQWLU D UHSURGX©¥R GD RUGHP KHJHP¶QLFD� RV PHFDQLVPRV GH FRQWUROH
VRFLDO YLD FRPXQLFD©¥R H LQIRUPD©¥R VH FHQWUDP QR FRQWUROH ULJRURVR GR FµGLJR�

$VVLP� RV PRGHORV GH RUGHP GD LQIRUPD©¥R H GD FRPXQLFD©¥R VH FRQVROLGDP� VHJXQGR HOH� ªSULQ�
FLSDOPHQWH D WUDY«V GH ORV FµGLJRV TXH RUJDQL]DQ ORV UHODWRV \ VµOR VHFXQGDULDPHQWH D WUDY«V GH ORV
FRQWHQLGRV TXH DSDUHFHQ H[SUHVRV HQ HVRV UHODWRV« �0DUW¯Q�6HUUDQR� ����� ���� ,VWR ID]� SRU H[HPSOR�
TXH D WHOHYLV¥R WRUQH FRPSDW¯YHO D SROLVVHPLD FRP D HVWDELOLGDGH GH FµGLJRV� GH PRGR TXH D DSD�
UHQWH ªGLYHUVLGDG GH ORV FRQWHQLGRV H[SUHVRV GHO GLVFXUVR WHOHYLVLYR HVFRQGH� D QLYHO GH ORV FµGLJRV�
XQ VLVWHPD QRUPDWLYR PX\ HVWDEOH« �0DUW¯Q�6HUUDQR� ����� ����

$ PHGLD©¥R LQWURGX]� DVVLP� XP PRGHOR GH RUGHP TXH RIHUHFH XPD YLV¥R HVW£YHO GR PXQGR�
FRPSUHHQGHQGR� ªOD DFFLµQ TXH WUDQVIRUPD� OD LQIRUPDFLµQ TXH FRQIRUPD� \ OD RUJDQL]DFLµQ VRFLDO
TXH YLQFXOD� SDUD LQWURGXFLU XQ GHVLJQLR« �0DUW¯Q�6HUUDQR� ����� ����

$VVLP FRPR *UDPVFL M£ KDYLD GHVWDFDGR� D H[SUHVV¥R LGHROµJLFD SDUWLFXODU TXH VH DSUHVHQWD FRPR
XQLYHUVDO QD RUJDQL]D©¥R KHJHP¶QLFD UHDOL]D�VH PXLWR PDLV SHOD IRUPD GR TXH SHOR FRQWH¼GR�

��2 DXWRU HVW£ VH UHIHULQGR DRV PRYLPHQWRV VRFLDLV TXH WRPDP FRUSR D SDUWLU GH PDLR GH ����� TXDQGR QRYRV DWRUHV SDVVDP D
WHPDWL]DU FRQIOLWRV TXH XOWUDSDVVDYDP R HVFRSR GDV UHOD©·HV GH SURGX©¥R H WUDEDOKR� 3DUD HOH� RV DYDQ©RV GDTXHOH PRPHQWR
KLVWµULFR Q¥R HUDP Vµ SURJUHVVLVWDV� PDV QHFHVV£ULRV H IXQFLRQDLV SDUD TXH R PRGR GH SURGX©¥R FDSLWDOLVWD VHJXLVVH R VHX
SURFHVVR KLVWµULFR�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HGLD©¥R� SHUVSHFWLYDV GLDO«WLFDV

(VWH DVSHFWR GD PHGLD©¥R FRPR SU£WLFDV WUDQVIRUPDWLYDV H GH UHJXOD©¥R VRFLDO SRGH VHU SHUFHELGR
WDPE«P D SDUWLU GD SHUVSHFWLYD GD ªHFRQRPLD SRO¯WLFD GRV WH[WRV H GDV HVFULWDV QD ZHE« �0DUWHOHWR�
������ TXH DSRQWD SDUD D H[LVW¬QFLD GH XPD ªGLDO«WLFD HQWUH IRUPDWRV GRFXPHQW£ULRV H D ILJXUD©¥R
GD UHOD©¥R VRFLDO« �:URQD FLWDGR SRU -HDQQHUHW� ����� H GH PRGRV SDUWLFXODUHV GH SURGX©¥R GH GR�
FXPHQWRV� GH SU£WLFDV LQIRUPDFLRQDLV H FRPXQLFDFLRQDLV TXH VH UHDOL]DP SRU PHLRV GRV GLVSRVLWLYRV
LQIRFRPXQLFDFLRQDLV �-HDQQHUHW� ������

3RU HVWD SHUVSHFWLYD� R FRQFHLWR GH GLVSRVLWLYR� UHHODERUDGR D SDUWLU GH )RFDXOW� SRVVLELOLWD SHQVDU
R ªDJHQFLDPHQWR GH HOHPHQWRV TXH DSUHVHQWD� HQWUH RXWUDV� D SDUWLFXODULGDGH GH WHU SRU REMHWLYR
DUWLFXODU PHLRV HP IXQ©¥R GH XPD ILQDOLGDGH� HOD SUµSULD OLJDGD D XPD VLWXD©¥R TXH H[HUFH FRQV�
WUDQJLPHQWRV H LPS·H OLPLWHV« �0DUWHOHWR� ����� ����

3DUD -HDQQHUHW ������� DV FRQILJXUD©·HV W«FQLFDV H VHPLROµJLFDV� PDWHULDLV H VLPEµOLFDV GRV GLVSR�
VLWLYRV PDWHULDLV GH FRPXQLFD©¥R QD ,QWHUQHW HQJHQGUDP PRGRV H IRUPDV SDUWLFXODUHV GH SURGX©¥R
GH GRFXPHQWRV H GH SU£WLFDV LQIRUPDFLRQDLV TXH SRGHP VHU FRPSUHHQGLGRV FRPR XP PRPHQWR
QD HFRQRPLD SRO¯WLFD GD FLUFXOD©¥R GRV VDEHUHV� HP TXH D ªLQG¼VWULD GR WH[WR H GD P¯GLD GLIXQGH H
QRUPDOL]D DV IRUPDV� RV IRUPDWRV« �-HDQQHUHW� ����� ����

'HQWUH WDLV FDUDFWHU¯VWLFDV TXH FRQIRUPDP XP ªPRGR GH ID]HU« HVSHF¯ILFR TXH SRGH VHU YLVWR� SRU
H[HPSOR� QDV UHGHV VRFLDLV GD ,QWHUQHW� R DXWRU GHVWDFD� D WUDQVPLVV¥R U£SLGD H DOWD UHSURGX©¥R GH
PHQVDJHQV FXUWDV� D FULD©¥R GH FROH©·HV LFRQRJU£ILFDV FRPSDUWLOKDGDV GH WLSR DQDOµJLFR �RV £OEXQV
GH IRWRJUDILDV�� D PRQWDJHP SDGURQL]DGD GH FRQMXQWRV XQLQGR R WH[WR� D LPDJHP� R IRUPXO£ULR� R
SLFWRJUDPD H D FLWD©¥R� RV UHFXUVRV GH KXPRU H LURQLD� GHQWUH RXWURV TXH VH UHDOL]DP HP XP XQLYHUVR
RQGH SUHGRPLQDP R JHVWR GH GHVLJQD©¥R� D HQXQFLD©¥R P¯QLPD� R FRPSDUWLOKDPHQWR GH REMHWRV M£
FRQVWUX¯GRV SRU RXWURV� D UHFLFODJHP GH GRFXPHQWRV SURGX]LGRV QR HVSD©R SULYDGR H D FDSWXUD GH
GLVFXUVRV PLGL£WLFRV HP IDYRU GH XP IOX[R GH FRPXQLFD©¥R GH VHJXQGR Q¯YHO � -HDQQHUHW� ������

9LVWDV SRU HVWD OµJLFD� « SRVV¯YHO SHUFHEHU HVWHV GLVSRVLWLYRV FRPR XPPRGHOR� DVVLP FRPR RXWURV�
GHVWLQDGRV ¢ ªLQVWUXPHQWDOL]D©¥R� DR FRQGLFLRQDPHQWR H DR UHJLPHQWR GDV WURFDV LQIRUPDFLRQDLV«
TXH V¥R ªFRPSOHWDPHQWH LQGLIHUHQWHV DR FRQWH¼GR GDV PHQVDJHQV« �-HDQQHUHW� ����� ����

7RGDV HVWDV FDUDFWHU¯VWLFDV HVWUXWXUDP�VH� VHJXQGR HOH� HP XP FRPSOH[R P¯GLD�WH[WR HVSHFLDO
IXQGDGR QD ªFDSDFLGDGH GH ID]HU� GH FHUWDV PHGLD©·HV� D SDVVDJHP REULJDWµULD GD VRFLDOL]D©¥R H GD
YLVLELOLGDGH« �-HDQQHUHW� ����� ��� TXH VH DSRLD� FRQFRPLWDQWHPHQWH� VREUH DV SURSULHGDGHV PDWH�
ULDLV H ORJ¯VWLFDV GR VXSRUWH H VREUH RV SULQF¯SLRV VHPLµWLFRV� UHWµULFRV H SR«WLFRV GH XPD IRUPD GH
H[SUHVV¥R TXH WHP HP YLVWDªGLVVHPLQDU SHTXHQRV FHQ£ULRV GH SU£WLFDV SRUPHLR GHVWDV IHUUDPHQWDV«�

(VWHV ªFHQ£ULRV GH SU£WLFDV«� TXH WDPE«P SRGHP VHU FRPSUHHQGLGRV D SDUWLU GD SHUVSHFWLYD GDV
PHGLD©·HV VRFLDLV FRPR LQVW¤QFLD GR DMXVWH VRFLDO RX� SRU 0DU[� FRPR ªPRGRV GHWHUPLQDGRV« GH
UHDOL]D©¥R GD SURGX©¥R GH YDORU D SDUWLU GH XPD IRUPD �DSDU¬QFLD� VH DSUHVHQWDP� DR ODGR GDV FD�
WHJRULDV GH KLVWRULFLGDGH H WRWDOLGDGH� FRPR FKDYHV GH OHLWXUD TXH SRGHP LOXPLQDU DV FRQWUDGL©·HV
TXH VH HYLGHQFLDP �RFXOWDQGR�VH� QRV GLYHUVRV IHQ¶PHQRV LQIRFRPXQLFDFLRQDLV GR WHPSR SUHVHQWH�

9 *QM+Hmbä2b

$ FDWHJRULD GLDO«WLFD PHGLD©¥R�PHGLD©·HV WHP HP YLVWD� QD SURGX©¥R GR FRQKHFLPHQWR� SHUVHJXLU
DV P¼OWLSODV GHWHUPLQD©·HV� RV QH[RV FRQVWLWXWLYRV D SDUWLU GRV TXDLV VH UHDOL]DP RV IHQ¶PHQRV RX
REMHWRV TXH VH EXVFD FRQKHFHU� FRQVLGHUDQGR R PRYLPHQWR KLVWµULFR H WRWDOL]DQWH GD UHDOLGDGH QR
TXDO VH LQVHUHP�

&RPR FDWHJRULD� HOD SRGH VHU FRPSUHHQGLGD D SDUWLU GH VXD GLPHQV¥R IXQGDPHQWDOPHQWH HSLVWH�
PROµJLFD� OµJLFD H PHWRGROµJLFD TXH UHYHOD D HVV¬QFLD PHGLDGD SHOD DSDU¬QFLD GRV IHQ¶PHQRV� HP
VXDV GLPHQV·HV PDWHULDO H VLPEµOLFD H HP VHXV FRQWH[WRV HVSD©R�WHPSRUDLV�

$ FRPSUHHQV¥R GD LQIRUPD©¥R FRPR HOHPHQWR H SURFHVVR TXH VH UHDOL]D D SDUWLU GD GLQ¤PLFD GH
SURGX©¥R H UHSURGX©¥R VRFLDO� RX VHMD� QD SURGX©¥R GD UHDOLGDGH VRFLDO H GRV VXMHLWRV� « XP XQLYHUVDO

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



$QD $P«OLD /DJH 0DUWLQV

DEVWUDWR TXH HYLGHQFLD D LPSRVVLELOLGDGH GH HQWHQGLPHQWR GR IHQ¶PHQR LQIRUPDFLRQDO HP VL H SRU
VL� PDV VRPHQWH QDV FRPSOH[DV UHOD©·HV TXH HVWDEHOHFH�

2 FRQFHLWR GLDO«WLFR GH PHGLD©¥R� TXH SRGH VHU HPSUHJDGR SDUD D DQ£OLVH GH GLVWLQWRV IHQ¶PH�
QRV LQIRUPDFLRQDLV� H[LJH� DVVLP� PHWRGRORJLFDPHQWH� XPD YLV¥R KLVWRULFL]DGD GR REMHWR VLQJXODU
�&LDYDÚD� ������ FXMR FRQKHFLPHQWR GHYH VHU EXVFDGR QDV SDUWLFXODULGDGHV GR VHX WHPSR H HVSD©R�

_272`�M+B�b

$EEDJQDQR 1� ������� 'LFLRQ£ULR GH )LORVRILD� 6¥R 3DXOR� 0DUWLQV )RQWHV�

$UD¼MR &� $� $� ������� m1RYR TXDGUR FRQFHLWXDO SDUD D&L¬QFLD GD ,QIRUPD©¥R� LQIRUPD©¥R� PHGL©·HV H FXOWXUD }�

,Q 7HQG¬QFLDV GD 3HVTXLVD %UDVLOHLUD HP &L¬QFLD GD ,QIRUPD©¥R� YRO� �� Qr ��

%ROD³R &� ������� ,QG¼VWULD &XOWXUDO� LQIRUPD©¥R H FDSLWDOLVPR� 6¥R 3DXOR� +XFLWHF�

%RÚRPRUH 7� ������� 'LFLRQ£ULR GR SHQVDPHQWR PDU[LVWD� 6¥R 3DXOR� =DKDU�

&LDYDÚD 0� ������� m2 FRQKHFLPHQWR KLVWµULFR H R SUREOHPD WHµULFR�PHWRGROµJLFR GDV PHGLD©·HV }� ,Q )ULJRÚR

*�� &LDYDÚD 0� �GLU��� 7HRULD H HGXFD©¥R QR ODELULQWR GR FDSLWDO� 3HWUµSROLV� 9R]HV�

'DQWDV� 0� ������� 7UDEDOKR FRP LQIRUPD©¥R� YDORU� DFXPXOD©¥R� DSURSULD©¥R QDV UHGHV GR FDSLWDO� 5LR GH -DQHLUR�

8)5-�

'DYDOORQ -� ������� m $ PHGLD©¥R� D FRPXQLFD©¥R HP SURFHVVR" }� ,Q 3ULVPD�FRP� YRO� �� S� ����� 'LVSRQ¯YHO HP

KWWS���SULVPD�FHWDF�XS�SW�$BPHGLDFDRBDBFRPXQLFDFDRBHPBSURFHVVR�SGI �$FHVVR HP �� MDQ� ������

'XIU¬QH %�� *HOOHUHDX 0� ������� m /D P«GLDWLRQ FXOWXUHOOH� HQMHX[ SURIHVVLRQQHOV HW SROLWLTXHV }� ,Q +HUPªV�

YRO� ��� S� ��������

)OXVVHU9� ������� m8PD ELEOLRWHFD YHUGDGHLUDPHQWH S¼EOLFD }� ,Q 5HYLVWD GD (VFROD GH %LEOLRWHFRQRPLD GD 8)0*�

YRO� �� Qr �� S� ��������

*XQ 5� ������� m0DU[LVP PHGLDWLRQ }� ,Q &RPPRQ 6HQVH� YRO� �� S� ������

+HJHO:� ������� )HQRPHQRORJLD GR (VS¯ULWR� 3DUWH �� 3HWUµSROLV� 9R]HV�

+HJHO:� ������� &L¬QFLD GD /µJLFD� ([FHUWRV� 6¥R 3DXOR� %DUFDUROD�

,QZRRG 0� ������� 'LFLRQ£ULR +HJHO� 5LR GH -DQHLUR� =DKDU�

-DSLDVV¼ +�� 0DUFRQGHV '� ������� 'LFLRQ£ULR %£VLFR GH )LORVRILD� 5LR GH -DQHLUR� =DKDU�

-HDQQHUHW <� ������ m0«GLDWLRQ }� ,Q 6RX\UL &� �GLU��� /D m VRFL«W« GH OgLQIRUPDWLRQ }b� JORVVDLUH FULWLTXH� 3DULV� /D

'RFXPHQWDWLRQ )UDQ©DLVH� S� ��������

-HDQQHUHW <� ������� m $ UHOD©¥R HQWUH XVR H PHGLD©¥R QR FDPSR GH SHVTXLVD HP LQIRUPD©¥R H FRPXQLFD©¥R QD

)UDQ©D }� ,Q 5(&,,6� 5HYLVWD (OHWU¶QLFD GH &RPXQLFD©¥R� ,QIRUPD©¥R H ,QRYD©¥R HP 6D¼GH� YRO� �� Qr �� S� ������

-HDQQHUHW <� ������� m $QDOLVDU DV «UHGHV VRFLDLV«FRPR GLVSRVLWLYRV LQIRFRPXQLFDFLRQDLV� XPD SUREOHP£WLFD� ,Q

7RPD«O 0�,�� 0DUWHOHWR� 5�0� �GLU��� ,QIRUPD©¥R H 5HGHV 6RFLDLV� LQWHUIDFH GH WHRULDV� P«WRGRV H REMHWRV� /RQGULQD�

(GXHO� S� ������ . RIOHU /� ������� +LVWµULD H GLDO«WLFD� HVWXGRV VREUH D PHWRGRORJLD GD GLDO«WLFD PDU[LVWD� 5LR GH

-DQHLUR� (GLWRUD 8)5-�

/DODQGH $� ������� 9RFDEXO£ULR 7«FQLFR GH &U¯WLFR GH )LORVRILD� �� HG�� 6¥R 3DXOR� 0DUWLQV )RQWHV�

/DPL]HW %� ������� /D P«GLDWLRQ FXOWXUHOOH� 3DULV� /§+DUPDÚDQ�

/HJUDQG *� ������� 'LFLRQ£ULR GH )LORVRILD� /LVERD� (GL©·HV ���

/RSHV 5� 6� ������� ,QIRUPD©¥R� FRQKHFLPHQWR H YDORU� 7HVH GH GRXWRUDGR� )DFXOGDGH GH &L¬QFLDV +XPDQDV H

)LORVRILD� 8QLYHUVLGDGH GH 6¥R 3DXOR�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HGLD©¥R� SHUVSHFWLYDV GLDO«WLFDV

0DUWHOHWR 5� 0� ������� m (SLVWHPRORJLD VRFLDO H FXOWXUD GLJLWDO� UHIOH[·HV HP WRUQR GDV IRUPDV GH HVFULWDV QD

ZHE }� ,Q (P�HVW¥R� YRO� ��� Qr �� S� ����� '2,b� ���������������������������

0DUWHOHWR 5� 0�� $QGDO«FLR $� /� ������� m -RYHQV H YLRO¬QFLD� FRQVWUX©¥R GH LQIRUPD©·HV QRV SURFHVVRV GH PH�

GLD©¥R H DSURSULD©¥R GH FRQKHFLPHQWRV }� ,Q $QDLV GR 9,, (QFRQWUR 1DFLRQDO GH 3HVTXLVD GD $1&,%�(1$1&,%�

0DU¯OLD� ����� S� �����

0DUWHOHWR 5� 0�� &RX]LQHW 9� ������� m0HGLD©·HV H GLVSRVLWLYRV GH LQIRUPD©¥R H &RPXQLFD©¥R QD DSURSULD©¥R

GH FRQKHFLPHQWRV� HOHPHQWRV FRQFHLWXDLV H HPS¯ULFRV D SDUWLU GH ROKDUHV LQWHUFUX]DGRV }� ,Q 5(&,,6� 5HYLVWD

(OHWU¶QLFD GH &RPXQLFD©¥R� ,QIRUPD©¥R H ,QRYD©¥R HP 6D¼GH� YRO� �� Qr �� '2,� ��������UHFLLV�Y�L�����SW

0DUW¯Q�6HUUDQR 0� ������� /D PHGLDFLµQ VRFLDO� (GLFLµQ FRQPHPRUDWLYD GHO �� DQLYHUVDULR� 0DGULG� $NDO�

0DUWLQV� $� $� /� ������� 0HGLD©¥R� UHIOH[·HV QR FDPSR GD &L¬QFLD GD ,QIRUPD©¥R� 'LVVHUWD©¥R GH PHVWUDGR� (VFROD

GH &L¬QFLD GD ,QIRUPD©¥R� 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV� %HOR +RUL]RQWH�

0DU[ .� ������� 2 &DSLWDO >/LYUR ,@� 6¥R 3DXOR� %RLWHPSR�

0DU[ .� ������� &RQWULEXL©¥R ¢ FU¯WLFD GD HFRQRPLD SRO¯WLFD� 6¥R 3DXOR� ([SUHVV¥R 3RSXODU�

0DU[ .� ������� *UXQGULVVH� 6¥R 3DXOR� %RLWHPSR�

0RUD -� )� ������� 'LFLRQ£ULR GH )LORVRILD� �� HG�� /LVERD� 'RPßL[RWH�

2§&RQQRU %� ������� m 7KH FRQFHSW RI PHGLDWLRQ LQ +HJHO DQG $GRUQR }� ,Q %XOOHWLQ RI +HJHO 6RFLHW\ RI *UHDW

%ULWDLQ� YRO� ������ S� ������

3HUURÚL (�� 3LHUXFFLQL ,� ������� m $ PHGLD©¥R FXOWXUDO FRPR FDWHJRULD DXW¶QRPD }� ,Q ,QIRUPD©¥R 	 ,QIRUPD©¥R�

YRO� ��� Qr �� S� ����� '2,� �����������������

5«JLPEHDX *� ������� m0HGLDWLRQ }� ,Q *DUGLªV &� �GLU��� $SSURFKH GH OgLQIRUPDWLRQ�GRFXPHQWDWLRQ� &RQFHSWV

IRQGDWHXUV� 3DULV� &«SDGXªV� S� �������

5D]LQNRY 2� ������� 'LFFLRQDULR GH )LORVRI¯D� 0RVFRX� (GLWRULDO GH /LWHUDWXUD 3RO¯WLFD�

6FKQHLGHU 0� ������� $ GLDO«WLFD GR JRVWR� LQIRUPD©¥R� P¼VLFD H SRO¯WLFD� 5LR GH -DQHLUR� &LUFXLWR�

:LOOLDPV 5� ������� .H\ZRUGV� D YRFDEXODU\ RI FXOWXUH DQG VRFLHW\� 1HZ<RUN� 2[IRUG 8QLYHUVLW\ 3UHVV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��





7URLVLªPH SDUWLH

0«GLDWLRQV «GLWRULDOHV HW REMHWV P«PRULHOV
0HGLD©·HV HGLWRULDLV H REMHWRV PHPRULDLV





0RG«OLVDWLRQ GH OD VWUXFWXUH «GLWRULDOH GHV QDUUDWLRQV

P«PRULHOOHV HQ OLJQH � OD TXHVWLRQ GHV UHVVRXUFHV OL«HV

0RGHOL]D©¥R GD HVWUXWXUD HGLWRULDO GDV QDUUDWLYDV PHPRULDLV HP OLQKD� D TXHVW¥R GRV
UHFXUVRV YLQFXODGRV

0RGHOOLQJ WKH HGLWRULDO VWUXFWXUH RI RQOLQH PHPRULDO QDUUDWLYHV� WKH LVVXH RI OLQNHG UHVRXUFHV

&ODLUH 6FRSVL

&RQVHUYDWRLUH 1DWLRQDO GHV $UWV HW 0«WLHUV �3DULV�� ($ ���� a 'LFHQ�,')
&ODLUH�6FRSVL#OHFQDP�QHW

5«VXP«
/HV QDUUDWLRQV P«PRULHOOHV VRQW GHV HQVHPEOHV GH UHVVRXUFHV GRFXPHQWDLUHV QXP«ULTXHV� «GLWRULDOLV«HV SRXU OLYUHU XQ U«FLW GX
SDVV« GDQV XQ FDGUH SDWULPRQLDO� VFLHQWLILTXH RX FXOWXUHO� 1RXV SU«VHQWRQV XQ WUDYDLO HQ FRXUV� SRUWDQW VXU OD FRQFHSWLRQ G§XQ
PRGªOH DSWH ¢ G«FULUH OHV DJHQFHPHQWV GHV UHVVRXUFHV GRFXPHQWDLUHV DX VHLQ GH FHV QDUUDWLRQV� 1RXV SU«VHQWRQV QRWUH G«PDUFKH
DXWRXU G§XQH SUREO«PDWLTXH � OD GHVFULSWLRQ GHV OLHQV U«DOLV«V PDQXHOOHPHQW HQWUH OHV GRFXPHQWV� DSSHO«V GDQV FH SURMHW OHV
m UHVVRXUFHV OL«HV }�
0RWV�FO«V � QDUUUDWLRQ P«PRULHOOH� «GLWRULDOLVDWLRQ� UHVVRXUFH OL«H� PRGªOH GH GHVFULSWLRQ� YDORULVDWLRQ GX SDWULPRLQH QXP«ULV«�

5HVXPR
$V QDUUDWLYDVPHPRULDLV V¥R JUXSRV GH UHFXUVRV GRFXPHQW£ULRV GLJLWDLV� HGLWRULDOL]DGRV SDUD OLEHUWDU XP UHODWR GR SDVVDGR GHQWUR
GH XP FRQWH[WR SDWULPRQLDO� FLHQW¯ILFR RX FXOWXUDO� 1µV DSUHVHQWDPRV GDGRV GH XPD SHVTXLVD HP FXUVR� D SDUWLU GD FRQFHS©¥R GH
XPPRGHOR DSWR D GHVFUHYHU RV DJHQFLDPHQWRV GH IRQWHV GRFXPHQW£ULDV QR ¤PELWR GHVWDV QDUUDWLYDV� $ GLVFXVV¥R VH G£ HP WRUQR
GH XPD SUREOHP£WLFD� D GHVFUL©¥R GDV UHOD©·HV UHDOL]DGDV PDQXDOPHQWH HQWUH GRXFPHQWRV� FKDPDGRV QR SURMHWR GH UHFXUVRV
YLQFXODGRV �UHVVRXUFHV OL«HV��
3DODYUDV�FKDYH� QDUUDWLYD PHPRULDO� HGLWRULDOL]D©¥R� UHFXUVR YLQFXODGR� PRGHOR GH GHVFUL©¥R� YDORUL]D©¥R GR SDWULP¶QLR GLJL�
WDO�

$EVWUDFW
0HPRULDO QDUUDWLYHV DUH FROOHFWLRQV RI GLJLWDO UHVRXUFHV� HGLWRULDOL]HG LQ RUGHU WR GHOLYHU D QDUUDWLYH RI WKH SDVW ZLWK D KHULWDJH�
VFLHQWLILF RU FXOWXUDO SXUSRVH� 2XU ZRUN LQ SURJUHVV� GHDOV ZLWK WKH GHVLJQ RI D PRGHO DEOH WR GHVFULEH WKH OD\RXW RI GRFXPHQWV
ZLWKLQ WKHVH QDUUDWLRQV� :H IRFXV RQ D TXHVWLRQ� KRZ WR GHVFULEH WKH «OLQNHG UHVRXUFHV« ZKLFK DUH WKH OLQNV PDGH PDQXDOO\
EHWZHHQ WKH GRFXPHQWV�
.H\ZRUGV� PHPRULDO QDUUDWLYH� HGLWRULDOL]DWLRQ� OLQNHG UHVRXUFH� GHVFULSWLRQ WHPSODWH� YDORUL]DWLRQ RI GLJLWL]HG KHULWDJH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&ODLUH 6FRSVL

R AMi`Q/m+iBQM

3DU QDUUDWLRQV P«PRULHOOHV �WHUPH VXU OHTXHO QRXV UHYLHQGURQV�� QRXV G«VLJQRQV OHV VLWHV ZHEV TXL
DJHQFHQW GHV GRFXPHQWV� RX GHV GRQQ«HV� QXP«ULTXHV RX QXP«ULV«HV� SRXU UHODWHU GHV «Y«QHPHQWV
RX GHV IDLWV GX SDVV«� GDQV XQH ILQDOLW« VFLHQWLILTXH RX GH P«GLDWLRQ FXOWXUHOOH�

/D FROODERUDWLRQ DYHF OHV SURGXFWULFHV G§XQ GH FHV VLWHV� OD SODWHIRUPH m%RELQHV I«PLQLVWHV } ��
GDQV OH FDGUH GHV $WHOLHUV &DPSXV &RQGRUFHW ��������� D FRQGXLW ¢ XQH U«IOH[LRQ VXU OHV ORJLTXHV
G§DVVHPEODJH GH FHV IUDJPHQWV� ,O DSSDUDLW TX§DX�GHO¢ GX FRQWHQX GHV GRFXPHQWV� OH VHQV GH OD QDU�
UDWLRQ «WDLW SRUW« SDU OHXUV DJHQFHPHQWV� ,O QRXV D VHPEO« XWLOH GH SURGXLUH XQ PRGªOH DSWH ¢ G«FULUH
FHV DJHQFHPHQWV HW DSSOLFDEOH ¢ XQ JUDQG W\SH GH QDUUDWLRQVP«PRULHOOHV HQ OLJQH� LQG«SHQGDPPHQW
GH OHXU WK«PDWLTXH SURSUH� 1RXV SU«VHQWRQV QRWUH G«PDUFKH DXWRXU G§XQH SUREO«PDWLTXH � FHOOH GH
OD GHVFULSWLRQ GHV OLHQV mPDQXHOV } HQWUH OHV GRFXPHQWV� DSSHO«V GDQV FH SURMHW OHV m UHVVRXUFHV
OL«HV }�

'DQV XQ SUHPLHU WHPSV QRXV UHYHQRQV VXU OHV WHUPHV XWLOLV«V DILQ GH OHV UHSODFHU GDQV OH FRQWH[WH
WK«RULTXH GHV WUDYDX[ VXU O§«GLWRULDOLVDWLRQ� HW H[SOLTXHURQV SRXUTXRL OH WHUPH GH QDUUDWLRQ QRXV
VHPEOH V§DSSOLTXHU ¢ QRWUH REMHW� /D GHX[LªPH SDUWLH SU«FLVHUD OD VS«FLILFLW« VWUXFWXUHOOH GHV VLWHV
GH QDUUDWLRQ P«PRULHOOH� VWUXFWXUH RULJLQDOH HQWUH EDVH GH GRQQ«HV HW SDUFRXUV QDUUDWLI� $XWRXU GH
O§H[HPSOH GH OD SODWHIRUPH %RELQHV )«PLQLVWHV �%)�� 1RXV \ DERUGHURQV OHV JUDQGHV OLJQHV GXPRGªOH
HQ FRXUV G§«ODERUDWLRQ HW QRWDPPHQW OH FRQFHSW RULJQDO GHPHPRUHP� 'DQV OD WURLVLªPH SDUWLH� QRXV
IDLVRQV DSSHO DX[ FRQFHSWV GX SDUDWH[WH G«YHORSS«V SDU *«UDUG *HQHVWH SRXU DQDO\VHU OD SUREO«�
PDWLTXH SRV«H SDU OHV OLHQV «WDEOLV PDQXHOOHPHQW HQWUH OHV GRFXPHQWV� &HW H[SRV« QRXV SHUPHÚUD
GH FRQFOXUH TXH OD VS«FLILFLW« GHV QDUUDWLRQV P«PRULHOOHV U«VXOWH GH OHXU WHQVLRQ HQWUH P«PRLUH HW
GRFXPHQW� WHQVLRQ TXH QRWUH PRGªOH GRLW SUHQGUH HQ FRPSWH�

k G2b M�``�iBQMb KûKQ`B2HH2b 2M HB;M2 , 2Mi`2 û/BiQ`B�HBb�iBQM 2i

�Mi?QHQ;B2

/HV G«YHORSSHPHQWV WHFKQLTXHV GH OD YLG«R QXP«ULTXH� OHV WUDYDX[ GH QXP«ULVDWLRQ GH IRQGV
SDWULPRQLDX[ RX GH FRUSXV VFLHQWLILTXHV� ODQF«V GDQV OH FDGUH GH WUDYDX[ UHOHYDQW GHV +XPDQLW«V
QXP«ULTXHV �'DFRV� ����� RQW RFFDVLRQQ« HQWUH ���� HW ����� O§«ODERUDWLRQ GH VLWHV ZHE�

&HV VLWHV SUHQQHQW GHV IRUPHV GL¸«UHQWHV HW V§«ODERUHQW GDQV GHV FRQWH[WHV PXOWLSOHV� SURIHV�
VLRQQHOV RX DPDWHXUV� SDWULPRQLDX[� KLVWRULTXHV RX DUWLVWLTXHV� ,OV VRQW FRPSRV«V G§XQ HQVHPEOH
K«W«URJªQH GH GRFXPHQWV RX G§H[WUDLWV GH WH[WHV LVVX GH VRXUFHV SDWULPRQLDOHV �FRPPH *DOOLFD RX
(XURSHDQD� RX HQFRUH OHV EDVHV GH GRQQ«HV GH O§,QD�� RX GH VRXUFHV SULY«HV �FROOHFWLRQV GH FDUWHV SRV�
WDOHV� G§REMHWV� DVVRFL«HV ¢ GHV SURGXFWLRQV RULJLQDOHV GH O§DXWHXU �SKRWRJUDSKLHV� W«PRLJQDJHV RUDX[
HQUHJLVWU«V� WH[WHV�� DX[TXHOOHV SHXYHQW V§DMRXWHU OHV FRPPHQWDLUHV GHV YLVLWHXUV� &HV IUDJPHQWV K«�
W«URJªQHV VRQW DVVHPEO«V HW «GLWRULDOLV«V SRXU FRQWULEXHU ¢ OD FRQQDLVVDQFH GX SDVV« � IDLWV� PRGHV
GH YLH� SHUVRQQDOLW«V� FXOWXUHV GX WUDYDLO� KLVWRLUH GH FRPPXQDXW«V� GH WHUULWRLUHV´&HV FRPSRVLWLRQV
RULJLQDOHV VH SU«VHQWHQW GRQF FRPPH GHV IRUPHV K\EULGHV� UHOHYDQW G§XQH SDUW GH OD SXEOLFDWLRQ G§XQ
U«FLW VRXV XQH IRUPH «GLWRULDOLV«H HW G§DXWUH SDUW GH OD FROOHFWLRQ GH GRFXPHQWV�

kXR lM2 M�``�iBQM û/BiQ`B�HBbû2

1RXV XWLOLVRQV OH WHUPH G§«GLWRULDOLVDWLRQ SRXU G«VLJQHU OHV SURF«G«V SDU OHVTXHOV O§DXWHXU G§XQH
QDUUDWLRQ P«PRULHOOH WLUH SDUWL GH FHV «O«PHQWV QXP«ULTXHV RX QXP«ULV«V� SRXU FRQVWUXLUH VRQ U«FLW�
%UXQR %DFKLPRQW VRXOLJQH SDU FH WHUPH XQ SK«QRPªQH G§H[SORLWDWLRQ GHV FRQWHQXV � m RQ SDUOHUD

�� KWWS���GHY�ODEH[�DUWV�K�K�IU�ERELQHVIHPLQLVWHV�EDVH�� /D SODWHIRUPH U«VXOWH G§XQ SURMHW ODQF« DX VHLQ GX /DEH[ $UWV�+�+
GDQV OH FDGUH GX SURJUDPPH GH UHFKHUFKH mb&LQ«PD�YLG«R� DUW HW SROLWLTXH HQ )UDQFH GHSXLV ����� /¦«TXLSH «GLWRULDOH HVW FRPSR�
V«H GH +«OªQH )OHFNLQJHU �8QLYHUVLW« 3DULV �� HW 1DGMD 5LQJDUW �%RELQHV SOXULHOOHV� HW OH G«YHORSSHPHQW D «W« U«DOLV«H SDU 0HKGL
%RXUJHRLV �/DEH[ $UWV�+�+��

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0RG«OLVDWLRQ GH OD VWUXFWXUH «GLWRULDOH GHV QDUUDWLRQV P«PRULHOOHV HQ OLJQH � OD TXHVWLRQ GHV UHVVRXUFHV OL«HV

SOXW¶W G§«GLWRULDOLVDWLRQ� SRXU VRXOLJQHU OH IDLW TXH OHV VHJPHQWV LQGH[«V VRQW HQU¶O«V GDQV GHV SUR�
FHVVXV «GLWRULDX[ HQ YXH GH QRXYHOOHV SXEOLFDWLRQV }� &H TXL ODLVVH SHQVHU TXH OHV VHJPHQWV LQGH[«V
HQ TXHVWLRQ FKDQJHQW GH QDWXUH HW GH VWDWXW HQ SDVVDQW G§XQ W\SH GH SXEOLFDWLRQ ¢ XQ DXWUH } �%D�
FKLPRQW� ����� ����

0DQXHO =DFNODG FRQVLGªUH O§«GLWRULDOLVDWLRQ FRPPH XQH IRUPH SDUWLFXOLªUH GH GRFXPHQWDULVDWLRQ�
OH WHUPH GRFXPHQWDULVDWLRQ G«VLJQDQW XQ HQVHPEOH GH SURF«G«V YLVDQW ¢ IDFLOLWHU O§DFFªV DX[ IUDJ�
PHQWV GH SURGXFWLRQ V«PLRWLTXHV HQ OHV DUWLFXODQW �=DFNODG� ������ &H SURF«G« SHXW VRLW V§H[HUFHU DX
VHLQ G§XQ P¬PH VXSSRUW SRXU IDFLOLWHU O§DSSU«KHQVLRQ G§XQ WH[WH �� VRLW DJLU VXU O§RUJDQLVDWLRQ G§XQH
FROOHFWLRQ SRXU JXLGHU O§DFFªV ¢ VHV «O«PHQWV� /§«GLWRULDOLVDWLRQ� VHORQ =DFNODG� HQJOREH FHV SURF«�
G«V G§RUJDQLVDWLRQ GHV FRQQDLVVDQFHV ORUVTX§LOV YLVHQW ¢ OD SXEOLFDWLRQ HQ OLJQH GHV WH[WHV � SURF«G«V
G§RUJDQLVDWLRQ LQWHUQHV �PRWV�FO«V SRXU OD FRQVWLWXWLRQ G§LQGH[� UHQYRLV GH QRWHV� DQFUHV HW DLGHV ¢
OD QDYLJDWLRQ LQWHUQH´� RX H[WHUQHV �K\SHUOLHQV� QRWLFHV ELEOLRJUDSKLTXHV� P«WDGRQQ«HV� WDJV´��

kXk SQm`[mQB T�`H2` /2 M�``�iBQM \

/H WHUPH QDUUDWLRQ P«PRULHOOH� HVW XQ FKRL[ SDU G«IDXW TXL UHIOªWH QRV H¸RUWV SRXU WHQWHU GH QRXV
DEVWUDLUH GX FRQWH[WH HW GHV REMHFWLIV VS«FLILTXHV GH FHV IRUPHV «GLWRULDOLV«HV� 3DUOHU G§�XYUH P«�
PRULHOOH VRXOLJQHUDLW WURS OH FDUDFWªUH FU«DWLI HW O§DXWRULW« GX SURGXFWHXU� &HOD FRQYLHQW ELHQ DX[
IRUPHV DUWLVWLTXHV� PDLV PRLQV ELHQ ¢ G§DXWUHV SURGXFWLRQV TXH O§RQ Q§DSSHOOH SDV KDELWXHOOHPHQW
GHV �XYUHV� FRPPH OHV LQVWUXPHQWV GH UHFKHUFKH SURGXLWV SDU OHV DUFKLYLVWHV� OHV H[SRVLWLRQV HQ
OLJQH� OHV FRUSXV VFLHQWLILTXHV� RX OHV SDJHV G§HQF\FORS«GLH� 'H P¬PH� OH WHUPH FRUSXV UHQYRLH WURS
VS«FLILTXHPHQW ¢ XQH FROOHFWLRQ GH UHVVRXUFHV GX GRPDLQH VFLHQWLILTXH� 1RXV DXULRQV SX SDUOHU GH
P«PRLUHV «GLWRULDOLV«HV� FH TXL UHQG FRPSWH GX UHJDUG SRUW« VXU OHV VWUXFWXUHV «GLWRULDOHV GH FHV
REMHWV� 0DLV OH FRQFHSW G§«GLWRULDOLVDWLRQ� FKH] 9LWDOL�5RVDWL QRWDPPHQW �9LWDOL�5RVDWL� ������ SRUWH
VRXYHQW O§DFFHQW VXU O§H¸HW GHV WHFKQRORJLHV QXP«ULTXHV VXU OD VWUXFWXUDWLRQ HW OD FLUFXODWLRQ GX VD�
YRLU� RU QRWUH SRVWXUH� FHQWU«H VXU O§REMHW� HW QRQ VXU OH FRQFHSW G§«GLWRULDOLVDWLRQ� QRXV FRQGXLW ¢
QRXV LQW«UHVVHU ¢ WRXWHV OHV IRUPHV G§«GLWRULDOLVDWLRQ GH VWUXFWXUDWLRQ GH FHV P«PRLUHV� P¬PH FHOOHV
TXL UHOªYHQW GH FKRL[ KXPDLQV� 'H FH SRLQW GH YXH QRXV HQJORERQV DXVVL GDQV QRWUH SUREO«PDWLTXH
FH TXH 0DUFHOOR 9LWDOL 5RVDWL HQWHQG SDU FXUDWLRQ �� (QILQ� OH WHUPH «GLWRULDOLVDWLRQ HVW VRXYHQW «YR�
TX« FRPPH FRQFHSW OL« ¢ O§DUFKLWHFWXUH GHV FRQQDLVVDQFHV �=DFNODG� ������ HW HQYLVDJ« VRXV O§DQJOH
GH O§H¸LFDFLW« GRFXPHQWDLUH � �6DOD¾Q� ������

/H FRQFHSW G§«QRQFLDWLRQ «GLWRULDOH � �-HDQQHUHW HW 6RXFKLHU� ���� � 6RXFKLHU� ������ SHUPHW G§DERU�
GHU O§«FULWXUH QXP«ULTXH FRPPH XQ «O«PHQW DFWLI GDQV XQ SURFHVVXV QDUUDWLI� XQ JHVWH «GLWRULDO
YHQDQW FRPSO«WHU� SU«FLVHU RX LQIO«FKLU OH WH[WH� &HÚH DSSURFKH HVW SRXU QRXV XQ SDUDGLJPH ¢ WUDQV�
SRVHU GH O§XQLYHUV GH O§«GLWLRQ GH OD PRQRJUDSKLH �OH OLYUH� O§DUWLFOH� OD SDJH ZHE� OH ILOP� ¢ FHOXL GH
OD FROOHFWLRQ RX GX FRUSXV P«PRULHOV� $LQVL� O§RSWLRQ GX WHUPH QDUUDWLRQ� LQVLVWH VXU O§LQWHQWLRQQDOLW«
GH FHV SURGXFWLRQV P«PRULHOOHV F§HVW�¢�GLUH VXU OH IDLW TX§HOOHV V§DSSOLTXHQW ¢ XQ IDLW SDVV« SRXU HQ
IDLUH XQ U«FLW DX PR\HQ G§XQ DVVHPEODJH YRORQWDLUH HW UDLVRQQ« GH PRWV� GH VLJQHV GH GRFXPHQWV RX
GH GRQQ«HV SRXU IRUPHU XQH LQWHUWH[WXDOLW« SDUWLFXOLªUH SXLVTX§HOOH LQFOXW QRQ VHXOHPHQW OD FLWDWLRQ�
PDLV «JDOHPHQW OD WRWDOLW« GH SOXVLHXUV DXWUHV WH[WHV�

�� ,O IDXW FRPSUHQGUH WH[WH DX VHQV G«FRQVWUXFWLRQQLVWH GX WHUPH� LQFOXDQW QRQ VHXOHPHQW O§«FULW� PDLV OH SLFWXUDO� OH YLVXHO�
OH VRQRUH�

�� m /D FXUDWLRQ G«VLJQH O§DFWLRQ G§XQ LQGLYLGX VS«FLILTXH RX G§XQ JURXSH G§LQGLYLGXV G«ILQL� WDQGLV TXH O§«GLWRULDOLVDWLRQ
PHW O§DFFHQW VXU OD ID©RQ GRQW FHÚH DFWLRQ HVW VWUXFWXU«H SDU OHV FDUDFW«ULVWLTXHV GH O§HQYLURQQHPHQW QXP«ULTXH } �9LWDOL�5RVDWL�
������

�� m /§REMHFWLI HVW FKDTXH IRLV GH PHÚUH GH O§RUGUH� XQ RUGUH GRFXPHQWDLUH� DILQ GH SRXYRLU UHWURXYHU OHV GRFXPHQWV XWLOHV }
�6DOD¾Q� ����� ���

�� 6HORQ (PPDQX­O 6RXFKLHU� m O§«QRQFLDWLRQ «GLWRULDOH SHXW ¬WUH DSSU«KHQG«H FRPPH XQH FRQILJXUDWLRQ GH VXSSRUWV PD�
W«ULHOV WHFKQLTXHV HW V«PLRWLTXHV� GH ODQJDJHV V\PEROLTXHV GH QDWXUHV GLVWLQFWHV� GH SUDWLTXHV GH P«WLHUV HW GH SUDWLTXHV VR�
FLDOHV´ } �6RXFKLHU� ����� ����

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



&ODLUH 6FRSVL

kXj 6�mi@BH T�`H2` /ö�Mi?QHQ;B2 Qm /2 +QHH2+iBQM \

&HUWDLQHV GH FHV LQWHUWH[WXDOLW«V� GH SDU OHXU WDLOOH� OHXU FRPSRVLWLRQ� OD FXOWXUH SURIHVVLRQQHOOH
TXL U«JLW OHXU FRQVWLWXWLRQ �DUFKLYHV� SDWULPRLQH�� V§DSSDUHQWHQW ¢ GHV FROOHFWLRQV� /H &157/ � G«IL�
QLW QRWDPPHQW OD FROOHFWLRQ FRPPH XQ m HQVHPEOH G§«O«PHQWV JURXS«V HQ UDLVRQ GH FHUWDLQV SRLQWV
FRPPXQV }� HW� GH IDLW� F§HVW ELHQ XQH V«OHFWLRQ GH UHVVRXUFHV QXP«ULTXHV SDU OHXU WK«PDWLTXH FRP�
PXQH TXL LQLWLH WRXWHV OHV QDUUDWLRQVP«PRULHOOHV� /H WHUPH� FHSHQGDQW� UHQYRLH IRUWHPHQW ¢ O§XQLYHUV
GHV ELEOLRWKªTXHV HW GHV DUFKLYHV� HW ¢ OHXUV FDWDORJXHV LQIRUPDWLV«V FRPSWDQW GHV PLOOLHUV RX GHV
PLOOLRQV GH GRFXPHQWV� ,O VHUDLW DEXVLI GH FRQVLG«UHU TX§XQH SROLWLTXH GH FROOHFWLRQ V§DSSDUHQWH ¢
XQH SURF«G« QDUUDWLI� QRXV DÚHLJQRQV O¢ OHV OLPLWHV GH QRWUH G«ILQLWLRQ GHV QDUUDWLRQV P«PRULHOOHV�
TXL GRLYHQW GHPHXUHU GDQV XQ YROXPH SOXV UHVWUHLQW� GDQV OHTXHO FKDTXH GRFXPHQW SUHQG VD SODFH
HQ IRQFWLRQ GH OD FRQWULEXWLRQ TX§LO HVW VXVFHSWLEOH G§DSSRUWHU DX U«FLW G§XQ IDLW SDVV«� ,O QRXV IDXW
GRQF WURXYHU XQ WHUPH TXL UHIOªWH FHÚH UHODWLRQ HQWUH OD V«OHFWLRQ�JURXSHPHQW GHV GRFXPHQWV HW OH
SURMHW QDUUDWLI�

0LODG 'RXHLKL SURSRVH OH PRGªOH GH O§DQWKRORJLH SRXU TXDOLILHU OD FXOWXUH QXP«ULTXH� HQ WDQW
TX§HOOH m VH QRXUULW G§«FKDQJHV FRQVWLWX«V HVVHQWLHOOHPHQW SDU OD WUDQVPLVVLRQ HW OD FLUFXODWLRQ GH
IUDJPHQWV G§LQIRUPDWLRQ GH WRXV JHQUHV� LQV«U«V GDQV GHV FRQWH[WHV QRXYHDX[ HW LQDÚHQGXV } �'RXHLKL�
����� ���� /§XVDJHU GX QXP«ULTXH SXLVH GDQV OHV UHVVRXUFHV QXP«ULTXHV OHV IUDJPHQWV TX§LO FODVVH�
HW UHFRPSRVH DXWRXU GH VRQ LQWHQWLRQ SDUWLFXOLªUH� /H OHFWHXU GHYLHQW DORUV OXL�P¬PH DXWHXU GH VD
UHFRPSRVLWLRQ� &H SURFHVVXV QRXV LQW«UHVVH SDUWLFXOLªUHPHQW HQ FH TXH FRQIRUP«PHQW DX SURMHW GH
O§ m+XPDQLVPH QXP«ULTXH } �'RXHLKL� ������ LO FRQVLGªUH OH QXP«ULTXH DYHF O§KXPDLQ HW OD ID©RQ
GRQW O§KXPDLQ V§HPSDUH GX QXP«ULTXH SRXU VHV SURMHWV� &§HVW ELHQ FH TXL QRXV SU«RFFXSH� SXLVTXH
OD QDUUDWLRQ P«PRULHOOH HQ OLJQH� UHOªYH G§XQH P«GLDWLRQ KXPDLQH TXL V§HPSDUH GHV UHVVRXUFHV GX
QXP«ULTXH �«YHQWXHOOHPHQW SXLV«HV GDQV GH JUDQGHV FROOHFWLRQV GH UHVVRXUFHV�� HW GH VHV SURF«G«V
G§«GLWRULDOLVDWLRQ� SRXU FRQVWUXLUH VD QDUUDWLRQ G§XQ «Y«QHPHQW SDVV«� 1RXV YHUURQV GDQV OD SDUWLH
VXLYDQWH� HW ¢ O§DLGH G§H[HPSOHV� OHV VWUXFWXUHV GH FHV QDUUDWLRQV�

j G� bi`m+im`2 û/BiQ`B�H2 /2b M�``�iBQMb KûKQ`B2HH2b

1RXV DYRQV GDQV OD SUHPLªUH SDUWLH PRQWU« TXH QRXV FRQVLG«URQV OD GLPHQVLRQ QDUUDWLYH FRPPH
LQGLVVRFLDEOH GH QRWUH REMHW G§«WXGH� 3RXU DXWDQW� WRXWHV OHV IRUPHV TXH QRXV LQFOXRQV GDQV FHÚH
DSSHOODWLRQ QH SU«VHQWHQW SDV OD P¬PH GHQVLW« QDUUDWLYH� &HOOH�FL G«SHQG GX YROXPH GH VHJPHQWV
HQU¶O«V� SRXU UHSUHQGUH OHV WHUPHV GH %UXQR %DFKLPRQW ������� &DU SOXV FHX[�FL VRQW QRPEUHX[� SOXV
OHV SURF«G«V G§«GLWRULDOLVDWLRQ GHYURQW ¬WUH DXWRPDWLV«V HW U«IO«FKLV HQ DPRQW GH OD SXEOLFDWLRQ� HW
PRLQV LOV ODLVVHURQW OD SRVVLELOLW« G§H[SOLFLWHU OH VHQV GHV FKRL[ G§«GLWRULDOLVDWLRQ�

jXR .2b BMbi`mK2Mib /2 `2+?2`+?2 �`+?BpBbiB[m2b �m r2#@/Q+mK2Mi�B`2

$LQVL XQH EDVH GH GRQQ«HV GRFXPHQWDLUH FRPSRUWDQW XQH FROOHFWLRQ GH SOXVLHXUV FHQWDLQHV GH
GRFXPHQWV �SDU H[HPSOH OD EDVH GH GRFXPHQWV G§DUFKLYH QXP«ULV«V GX &RQVHUYDWRLUH GHV 0«PRLUHV
�WXGLDQWHV GRQW OH VLWH LQWHUQHW HVW SU«VHQW« ILJXUH ��� R¸ULUD�W�HOOH GHV PRGDOLW«V G§«GLWRULDOLVD�
WLRQ VWDQGDUGLV«HV � XQH FODVVLILFDWLRQ� O§LQGH[DWLRQ ¢ O§DLGH GH ODQJDJHV FRQWU¶O«V HW G§XQH VWUXFWXUH
QRUP«� GHV WULV SU«G«ILQLV� XQH SU«VHQWDWLRQ VRXV IRUPH GH QRWLFHV VWDQGDUGLV«HV� TXL ODLVVHQW SHX
RX SDV GH SODFH SRXU H[SOLTXHU OHV FKRL[ GH FRQVWLWXWLRQ GH OD FROOHFWLRQ�

/HV QRUPHV SURIHVVLRQQHOOHV U«JLVVHQW DXVVL OHV PRGDOLW«V GH GLVWULEXWLRQ HQWUH OHV GRFXPHQWV
VRXUFHV � SKRWRV� WH[WHV� YLG«RV� W«PRLJQDJHV� DUFKLYHV� HW OHV SDUDWH[WHV H[SOLFDWLIV� /HV SUDWLTXHV
DUFKLYLVWLTXHV SU«YRLHQW� SRXU DFFRPSDJQHU OD GHVFULSWLRQ DUFKLYLVWLTXH QRUP«H G§XQ HQVHPEOH GH
GRFXPHQWV� OD U«GDFWLRQ G§XQ LQVWUXPHQW GH UHFKHUFKH GHVWLQ« DX SXEOLF� FRPSRV« G§XQH LQWURGXF�
WLRQ DQDO\WLTXH� UHWUD©DQW OH FRQWH[WH HW O§KLVWRULTXH GH SURGXFWLRQ GHV GRFXPHQWV DUFKLY«V� OHV FKRL[

�� KWWS���ZZZ�FQUWO�IU�GHILQLWLRQ�FROOHFWLRQ �SDJH FRQVXOW«H OH �� PDL ������

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����







0RG«OLVDWLRQ GH OD VWUXFWXUH «GLWRULDOH GHV QDUUDWLRQV P«PRULHOOHV HQ OLJQH � OD TXHVWLRQ GHV UHVVRXUFHV OL«HV

VRSRXORV�� '§DXWUHV UHVVRXUFHV �MRXUQDX[� SKRWRJUDSKLHV� SURYLHQQHQW G§DUFKLYHV SULY«HV HQ OLJQH�
$X FRXUV GX SURMHW� OHV IHPPHV W«PRLQV KLVWRULTXHV GX PRXYHPHQW RQW «W« FRQWDFW«HV HW FRQYDLQ�
FXHV GH FRQILHU OHXUV DUFKLYHV SULY«HV �SDSLHU� ILOPV� SKRWRV� MRXUQDX[ PLOLWDQWV� «SK«PªUHV� REMHWV�
FKDQVRQV� SRXU TX§HOOHV VRLHQW QXP«ULV«HV HW «YHQWXHOOHPHQW FRQIL«HV ¢ GHV FHQWUHV G§DUFKLYHV� /HV
«GLWULFHV FROOHFWHQW� V«OHFWLRQQHQW� FODVVHQW HW WDJXHQW OHV UHVVRXUFHV� U«GLJHQW GHV DUWLFOHV GH FRQWH[�
WXDOLVDWLRQ HW FU«HQW GHV OLHQV HQWUH OHV «O«PHQWV QXP«ULV«V�
/H VLWH %RELQHV I«PLQLVWHV� HVW U«DOLV« ¢ O§DLGH GX ORJLFLHO 'UXSDO� SHUVRQQDOLV« VHORQ OD GHPDQGH

GHV «GLWULFHV� /HV GRFXPHQWV HW OHV DUWLFOHV� G«FULWV GDQV XQH EDVH GH GRQQ«HV ELEOLRJUDSKLTXH� VRQW
UHJURXS«V HQ UXEULTXHV HW OHXU RUGUH G§D¸LFKDJH HVW VRLJQHXVHPHQW «WXGL«� 'DQV OD EDVH GH GRQQ«HV�
GHV OLHQV VRQW FU««V HQWUH OHV UHVVRXUFHV SRXU SHUPHÚUH GH QDYLJXHU GH O§XQH ¢ O§DXWUH VHORQ OHXU
SUR[LPLW« WK«PDWLTXH� /H U«VXOWDW VH VLWXH HQWUH OD EDVH GH GRQQ«HV GRFXPHQWDLUH� HQ UDLVRQ GHV
QRPEUHXVHV P«WDGRQQ«HV DSSOLTX«HV DX[ UHVVRXUFHV� HW OH SDUFRXUV YLUWXHO� HQ UDLVRQ GHV OLHQV HW
GHV UHODWLRQV GH SUR[LPLW« HQWUH OHV UHVVRXUFHV TXL SURSRVHQW ¢ O§LQWHUQDXWH XQ RUGUH GH YLVLWH�
/RUVTXH V§HVW SRV«H OD TXHVWLRQ GH OD PLJUDWLRQ GX VLWH YHUV XQ ORJLFLHO SOXV U«FHQW� LO HVW DSSDUX

TXH OHV RUGRQQDQFHPHQWV HW OHV DVVRFLDWLRQV U«DOLV«HV SDU OHV DXWHXUV� DLQVL TXH OH VHQV TX§HOOHV OHXU
GRQQHQW QH SRXYDLW SDV ¬WUH H[SRUW«V HW U«LQW«JU«V� 2U LO V§DJLVVDLW GH O§¤PH P¬PH GH OD SXEOLFDWLRQ�
FDU OH VLWH Q§HVW SDV U«GXFWLEOH ¢ OD VRPPH GHV GRFXPHQWV TX§LO SU«VHQWH� 0DLV V§LO «WDLW WRXW ¢ IDLW
SRVVLEOH GH PLJUHU OD GHVFULSWLRQ HW OHV U«I«UHQFHV GHV GRFXPHQWV G«FULWV DX IRUPDW 'XEOLQ &RUH� LO
Q§H[LVWH SDV GH GHVFULSWLRQ GH O§«GLWRULDOLVDWLRQ GH FHV GRFXPHQWV� &HOOH�FL «WDQW «WURLWHPHQW OL«H DX[
SURJUDPPHV VS«FLILTXHV G«YHORSS«V GDQV OH FDGUH GX SURMHW� HOOH QH SHXW ¬WUH U«LQWHUSU«W«H GDQV XQ
DXWUH &06� &§HVW SRXU U«SRQGUH ¢ FHÚH TXHVWLRQ TXH QRXV DYRQV FRPPHQF« ¢ U«IO«FKLU ¢ XQ PRGªOH
GH GHVFULSWLRQ GH O§«GLWRULDOLVDWLRQ GX VLWH�
&RPPH QRXV O§DYRQV GLW� FHV «O«PHQWV «GLWRULDX[ VRQW DMRXW«V ¢ OD PDLQ DX PRPHQW GH OD SXEOL�

FDWLRQ GHV GRFXPHQWV SDU OHV «GLWULFHV GH %)� VHORQ OH VHQV GHV FRQWHQXV� ,O Q§H[LVWH SDV GH PRGªOH
SU«DODEOH ¢ OD FRPSRVLWLRQ GH OD QDUUDWLRQ� FDU LO Q§H[LVWH SDV GH VFK«PD GH P«WDGRQQ«HV SHUPHÚDQW
G§HQ FRQVWUXLUH� 3RXU VH UHSU«VHQWHU OH PRGªOH GH FRQFHSWLRQ� LO D IDOOX O§DQDO\VHU D SRVWHULRUL� GDQV
XQH G«PDUFKH GH U«WUR LQJ«QLHULH� &H SUHPLHU WUDYDLO D SHUPLV HQVXLWH GH SRVHU OHV EDVHV G§XQPRGªOH
J«Q«UDO�

jXj JQ/ûHBb2` Höû/BiQ`B�HBb�iBQM /2b M�``�iBQMb KûKQ`B2HH2b

/§«WXGH GH %) HW GH SOXVLHXUV DXWUHV QDUUDWLRQV P«PRULHOOHV QXP«ULTXHV QRXV D DPHQ«HV ¢ SUR�
GXLUH XQ PRGªOH GH GHVFULSWLRQ VS«FLILTXH� DILQ GH SURSRVHU XQ YRFDEXODLUH HW XQH VWUXFWXUH GH GHV�
FULSWLRQ FRPPXQV ¢ FHV REMHWV� )RUPDOLV«H GDQV XQ SUHPLHU WHPSV VRXV IRUPH GH FDUWH� FH PRGªOH
HVW HQ FRXUV GH WUDGXFWLRQ DX IRUPDW 5')6� ,O HVW LPSRUWDQW GH SU«FLVHU� TX§LO QH V§DJLW SDV GH G«FULUH
XQH QDUUDWLRQ P«PRULHOOH VS«FLILTXH� PDLV GH SURSRVHU XQ RXWLO P«WKRGRORJLTXH SRXU G«FULUH WRXWHV
OHV QDUUDWLRQV P«PRULHOOHV� &KDTXH QDUUDWLRQ G«FULWH VHUDLW GRQF XQH LQVWDQFH GH FH PRGªOH�

&HÚH «WDSH QRXV D SHUPLV G§LGHQWLILHU OHV JUDQGHV FODVVHV TXL FRQVWLWXHQW XQH QDUUDWLRQ P«PR�
ULHOOH� HW GH U«VRXGUH XQ SUREOªPH IRQGDPHQWDO SRXU FHÚH TXHVWLRQ � FRPPHQW GLVWLQJXHU O§DQDPQªVH�
F§HVW�¢�GLUH OH SURFHVVXV P«PRULHO HQ WDQW TX§DFWLYLW« SV\FKLTXH� GH VD UHSU«VHQWDWLRQ GRFXPHQWDLUH�
3DU OD VXLWH� FKDTXH FODVVH IHUD O§REMHW G§XQH DQDO\VH SRXU UHFHQVHU OHV SUREO«PDWLTXHV VS«FLILTXHV
SRV«HV SDU OD GHVFULSWLRQ GHV QDUUDWLRQV P«PRULHOOHV ��
/H VFK«PD G«FULW )LJXUH � SU«VHQWH VRXV IRUPH GH FODVVHV OHV FRPSRVDQWHV G§XQ U«FLW G§«Y«QHPHQW

GX SDVV« HQ OLJQH�
/D&ODVVH GHV UHVVRXUFHV SHUPHW GH G«FULUH GHX[ W\SHV GH UHVVRXUFHV � OHV GRFXPHQWV �DUWLFOHVPRQR�

JUDSKLHV� LPDJHV IL[HV RX DQLP«HV� VRQV� HW OHV GDWD �SRLQWV J«RJUDSKLTXHV� GDWHV� GRQQ«HV FKL¸U«HV�
U«I«UHQFHV´� TXL FRPSRVHQW OD QDUUDWLRQ P«PRULHOOH�

�� 3RXU OHV FDV FRPPXQV ¢ G§DXWUHV W\SHV GH GHVFULSWLRQV� G«M¢ WUDLW«V SDU G§DXWUHV PRGªOHV� QRXV FRQYHQRQV� GH UHQYR\HU
DX[ PRGªOHV H[LVWDQWV � SDU H[HPSOH OD GHVFULSWLRQ GH GRFXPHQWV UHQYRLH DX 'XEOLQ &RUH� OH GHVFULSWLRQ GH WH[WHV ¢ 7(,� HWF� 8Q
UHFHQVHPHQW GH FHV PRGªOHV D «W« H¸HFWX«�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��





0RG«OLVDWLRQ GH OD VWUXFWXUH «GLWRULDOH GHV QDUUDWLRQV P«PRULHOOHV HQ OLJQH � OD TXHVWLRQ GHV UHVVRXUFHV OL«HV

O§RQ VH VLWXH GDQV OH GRPDLQH GH OD P«PRLUH GHV IDLWV� FRPPHQW SURFªGH ¡W�RQ ¢ OD YDOLGDWLRQ GH
O§DXWKHQWLFLW« GH FH TXH OLYUH OH FRPPHQWDLUH "
/§LGHQWLILFDWLRQ GHV SUREOªPHV GH GHVFULSWLRQ HVW HQ FRXUV� HW FH WUDYDLO FRQGXLW ¢ FRPSO«WHU FRQWL�

QXHOOHPHQW OH PRGªOH� 1RXV QH VRPPHV GRQF SDV HQ PHVXUH G§D¸LUPHU GDQV TXHOOH PHVXUH FH WUDYDLO
GH PRG«OLVDWLRQ FRXYUH XQ FKDPS GH GHVFULSWLRQ VX¸LVDPPHQW ODUJH HW XQLYHUVHO SRXU SU«WHQGUH
¬WUH SURSRV« FRPPH VWDQGDUG GH GHVFULSWLRQ GHV QDUUDWLRQV P«PRULHOOHV �HW LO QH SU«WHQG SDV G«�
FULUH G§DXWUHV W\SHV GH QDUUDWLRQV�� 1RXV SRXYRQV FHSHQGDQW PRQWUHU� DXWRXU G§XQH SUREO«PDWLTXH
SDUWLFXOLªUH� FHUWDLQHV VROXWLRQV TX§LO SHUPHW G§DSSRUWHU� 1RXV SURSRVRQV GRQF GDQV OD GHUQLªUH SDU�
WLH GH FH WH[WH� GH UHYHQLU ¢ O§H[HPSOH GH %RELQHV )«PLQLVWHV DXWRXU GH OD TXHVWLRQ GH OD GHVFULSWLRQ
GHV UHVVRXUFHV OL«HV�

9 lM 2t2KTH2 /2 T`Q#HûK�iB[m2 bTû+B}[m2 /2b M�``�iBQMb KûKQ`B2HH2b ,

H2b `2bbQm`+2b HBû2b

/D UHODWLRQ HQWUH OHV GRFXPHQWV HVW XQ «O«PHQW LPSRUWDQW GH OD QDUUDWLRQ HQ OLJQH� 8Q OLHQ K\SHU�
WH[WH SHUPHÚDQW OH SDVVDJH G§XQ GRFXPHQW ¢ XQ DXWUH FU«H XQH DVVRFLDWLRQ SULYLO«JL«H �/«Y\� ���� �
'DYDOORQ HW -HDQQHUHW� ������ /D PLVH HQ UHJDUG GH GHX[ YLVXHOV HVW OXH FRPPH XQ HQVHPEOH VLJQL�
ILDQW SDU OH OHFWHXU� /D PLVH HQ UHJDUG GDQV XQH SDJH ZHE G§XQ YLVXHO HW G§XQ WH[WH HVW FRPSULVH
FRPPH XQH DVVRFLDWLRQ SULYLO«JL«H TXL SHXW ¬WUH O§LOOXVWUDWLRQ GX WH[WH SDU O§LPDJH RX� ¢ O§LQYHUVH� OD
O«JHQGH RX OH FRPPHQWDLUH GH O§LPDJH SDU OH WH[WH� /HV OLHQV HQWUH GRFXPHQWV SHUPHÚHQW GH JXLGHU
OH OHFWHXU HW GH O§DLGHU ¢ VH UHS«UHU� GDQV OH U«FLW TXH OHV SURGXFWULFHV OLYUHQW GHV «Y«QHPHQWV GX G«EXW
GX 0/)� &H JXLGDJH HVW HVVHQWLHO� FDU LO SHUPHW DX[ SURGXFWULFHV GH OLYUHU OHXU OHFWXUH GH O§«Y«QH�
PHQW� HQ PHÚDQW HQ YDOHXU FHUWDLQV JURXSHV� FHUWDLQV LQWHUYHQDQWV RX GHV FROODERUDWLRQV RXEOL«HV�
/HV SURGXFWULFHV GH %) FKHUFKHQW GRQF ¢ U«DOLVHU XQ SDUFRXUV GDQV OHV GRFXPHQWV HQ XWLOLVDQW RX
G«WRXUQDQW OHV IRQFWLRQQDOLW«V GX &06 'UXSDO�

9XR G2b HB2Mb /2 +H�bbB}+�iBQM KmHiB@7�+2ii2b

,O H[LVWH GDQV %) GHX[ ID©RQV G§«WDEOLU FH OLHQ�
/§DOJRULWKPH GH SXEOLFDWLRQ LQWªJUH XQ V\VWªPH GH FODVVLILFDWLRQ PXOWL�IDFHÚHV� «JDOHPHQW DSSHO«

FOXVWHULQJ �FI� )LJXUH ��� &H V\VWªPH� LQVSLU« GH OD ORJLTXH GH OD &RORQ FODVVLILFDWLRQ GH 5DQJDQDWKDQ
������� UHYLHQW ¢ SRVHU XQ OLHQ K\SHUWH[WH G\QDPLTXH VXU FHUWDLQV FKDPSV FRQWU¶O«V GH OD GHVFULSWLRQ
GX GRFXPHQW ��� SRXU SHUPHÚUH XQ SRLQW GH SDVVDJH GH OD QRWLFH G§XQ GRFXPHQW ¢ XQ RX SOXVLHXUV
DXWUHV�
'DQV %) OH V\VWªPH GH IDFHÚHV HVW DSSOLTX« DX[ FKDPSV GH GHVFULSWLRQ � FDW«JRULHV GH GRFXPHQWV�

OLHX[ GH FRQVXOWDWLRQ �IRQGV GDQV OHTXHO HVW FRQVHUY« O§RULJLQDO GX GRFXPHQW QXP«ULV«�� LQGH[DWLRQ
GDWH �F§HVW ¢ GLUH� XQH GDWH FRUUHVSRQGDQW ¢ XQ «Y«QHPHQW G«FULW�� LQGH[DWLRQ /LHX[ �OLHX GDQV OHTXHO
V§HVW G«URXO« XQ «Y«QHPHQW�� ,QGH[DWLRQ VXMHW� /H OLHQ UHSRVH GRQF XQLTXHPHQW VXU OD SU«VHQFH GH
GHVFULSWHXUV GDQV OHV FKDPSV GH P«WDGRQQ«HV FRQFHUQ«V� &HÚH P«WKRGH «SURXY«H SHUPHW GH WUDLWHU
HQPDVVH OHV UHODWLRQV HQWUH GHV GRFXPHQWV� FH TXL OD UHQG WUªV XWLOH SRXU WUDLWHU GHV EDVHV GH GRQQ«HV
YROXPLQHXVHV� (Q UHYDQFKH� HOOH FRPSRUWH FHUWDLQHV OLPLWHV� ORUVTXH O§REMHFWLI GX SURGXFWHXU HVW GH
JXLGHU OH OHFWHXU G§XQ GRFXPHQW ¢ O§DXWUH� VHORQ XQH ORJLTXH «WURLWHPHQW OL«H DX VHQV GH OD FROOHFWLRQ �
° /H VHQV GH OD UHODWLRQ Q§HVW SDV LQGLTX« HW GRLW ¬WUH G«GXLW SDU OH OHFWHXU� FDU LO SHXW H[LVWHU
SOXVLHXUV UDLVRQV G§DSSOLTXHU OHP¬PH GHVFULSWHXU GDQV OHP¬PH FKDPS� 3DU H[HPSOH� XQHP¬PH
m LQGH[DWLRQ GDWH } SHXW FRQFHUQHU GHX[ «Y«QHPHQWV GLVWLQFWV D\DQW OLHX OH P¬PH MRXU� OD IDFHÚH
SURGXLUD DORUV GHV DVVRFLDWLRQV DEXVLYHV �

��� ,O H[LVWH XQH LPSRUWDQWH OLÚ«UDWXUH VXU FH V\VWªPH G§RUJDQLVDWLRQ DXWRPDWLTXH GHV FRQQDLVVDQFHV� DXMRXUG§KXL J«Q«UDOLV«
GDQV OHV EDVHV GH GRQQ«HV GRFXPHQWDLUHV HW VXU OH ZHE �9LFNHU\� ���� � +XGRQ HW 0XVWDID (O +DGL� ������ 6XU VRQ XVDJH GDQV OHV
RUJDQLVDWLRQV P«WLHU� YRLU QRWDPPHQW 'HVIULFKHV�'RULD ������� HW GDQV OH GRPDLQH GHV ELEOLRWKªTXHV 0DLVRQQHXYH HW 7RXLWRX
�������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��











&ODLUH 6FRSVL

8 *QM+HmbBQM

/D SDUWLFXODULW« GHV QDUUDWLRQV P«PRULHOOHV «GLWRULDOLV«HV WLHQW DX IDLW TXH SDU OHXU YROXPH GH
TXHOTXHV FHQWDLQHV GH GRFXPHQWV� HOOHV V§DSSDUHQWHQW ¢ XQH EDVH GH GRQQ«HV GRFXPHQWDLUH� &HSHQ�
GDQW OHXU REMHW SULQFLSDO Q§HVW SDV OH GRFXPHQW� PDLV OD P«PRLUH� F§HVW�¢�GLUH OHV IDLWV� OHV «Y«QH�
PHQWV� OHV DFWHXUV GX SDVV«� 2U OHV ORJLTXHV GH GHVFULSWLRQ G§XQ GRFXPHQW QH VRQW SDV FHOOHV G§XQH
P«PRLUH� (Q FRQFHYDQW XQ PRGªOH GH GHVFULSWLRQ GH OD VWUXFWXUH «GLWRULDOH VS«FLILTXHPHQW DGDSW«H
¢ FHV QDUUDWLRQV QRXV HVVD\RQV GH U«VRXGUH FHÚH WHQVLRQ HQWUH GRFXPHQW HW P«PRLUH� /H PRGªOH
SHUPHW GH G«FULUH FHUWDLQV SUREOªPHV SRV«V SDU OHV UHODWLRQV HQWUH OHV UHVVRXUFHV� PDLV O§DYDQF«H GHV
WUDYDX[ QH SHUPHW SDV� SRXU O§LQVWDQW� GH G«WHUPLQHU V§LO SRXUUD U«VRXGUH WRXV OHV EHVRLQV GH GHVFULS�
WLRQ� /D VXLWH GHV WUDYDX[ FRQVLVWHUD� GDQV XQ GHX[LªPH YROHW� ¢ WHVWHU OH PRGªOH GH GHVFULSWLRQ VXU
SOXVLHXUV W\SHV GH QDUUDWLRQ P«PRULHOOHV� SXLV� V§LO V§DYªUH VDWLVIDLVDQW� ¢ U«DOLVHU� GDQV XQ WURLVLªPH
YROHW� XQ SURJUDPPH SHUPHÚDQW GH UHFRQVWUXLUH OD QDUUDWLRQ GDQV XQ &06� ¢ SDUWLU GH OD GHVFULSWLRQ
«GLWRULDOH HW GHV UHVVRXUFHV�

_û7û`2M+2b

%DFKLPRQW %� ������� m1RXYHOOHV WHQGDQFHV DSSOLFDWLYHV � GH O§LQGH[DWLRQ ¢ O§«GLWRULDOLVDWLRQ }� ,Q *URV 3� �GLU���

/§LQGH[DWLRQ PXOWLP«GLD� GHVFULSWLRQ HW UHFKHUFKH DXWRPDWLTXHV� 3DULV� +HUPªV� S�������

%DFKLPRQW %� ������� 3DWULPRLQH HW QXP«ULTXH � 7HFKQLTXH HW SROLWLTXH GH OD P«PRLUH� %U\�VXU�0DUQH� ,1$�

%URXGRX[ ��� %RRW] 3�� &O«PHQW -�� *U«VLOODXG 6�� /H &URVQLHU +�� /X[�3RJRGDOOD 9�� 5«W\ -��+�� 5RMDV (�� 9LGDO *�

������� m $XFWRULDOLW« � SURGXFWLRQ� U«FHSWLRQ HW SXEOLFDWLRQ GH GRFXPHQWV QXP«ULTXHV� ,Q 3«GDXTXH 5� 7�� /D

UHGRFXPHQWDULVDWLRQ GX PRQGH� 7RXORXVH� &«SDGXªV� S� �������� }

'DFRV 0� ������� 0DQLIHVWH GHV 'LJLWDO +XPDQLWLHV >HQ OLJQH@� 7+$7&DPS 3DULV� 'LVSRQLEOH VXU KWWS���WFS�K\SR

WKHVHV�RUJ���� �SDJH FRQVXOW«H OH � G«FHPEUH ������

'DYDOORQ -�� -HDQQHUHW<� ������� m /D IDXVVH «YLGHQFH GX OLHQ K\SHUWH[WH }� ,Q&RPPXQLFDWLRQ 	 /DQJDJHV� YRO� ����

Qr �� S� ��¡��� '2, � ��������FRODQ�����������

'HVIULFKHV�'RULD 2� ������� m &RQWULEXWLRQ GH OD FODVVLILFDWLRQ ¢ IDFHÚHV SRXU O§RUJDQLVDWLRQ GHV FRQQDLVVDQFHV

GDQV OHV RUJDQLVDWLRQV }� ,Q �WXGHV GH FRPPXQLFDWLRQ� YRO� ��� S� ��������

'RXHLKL 0� ������� m 9HUV XQH FXOWXUH DQWKRORJLTXH }� ,Q 'RFXPHQWDOLVWH�6FLHQFHV GH Og,QIRUPDWLRQ� YRO� ��� Qr ��

S� ������

'RXHLKL 0� ������� 3RXU XQ KXPDQLVPH QXP«ULTXH� 3DULV� 6HXLO�

'XSX\ -��3� ������� m 6WUXFWXUH GH OD SDJH:HE � WH[WH HW SDUDWH[WH }� ,Q 5HYXH GHV ,QWHUDFWLRQV +XPDLQHV 0«GLDWL�

V«HV �5,+0�  -RXUQDO RI +XPDQ 0HGLDWHG ,QWHUDFWLRQV� YRO� �� Qr �� S� ������

*HQHÚH *� ������� )LJXUHV� ,,,� 3DULV� 6HXLO�

*HQHÚH *� ������� 6HXLOV� 3DULV� 6HXLO�

+XGRQ 0�� 0XVWDID (O +DGL :� ������� m ,QWURGXFWLRQ� /D FODVVLILFDWLRQ ¢ IDFHÚHV UHYLVLW«H� 'H OD WK«RULH ¢ OD

SUDWLTXH }� ,Q /HV &DKLHUV GX QXP«ULTXH� YRO� ��� Qr �� S� �����

/«Y\ 3� ������� &\EHUFXOWXUH � UDSSRUW DX FRQVHLO GH Og(XURSH GDQV OH FDGUH GX SURMHW 1RXYHOOHV WHFKQRORJLHV� FRRS«�

UDWLRQ FXOWXUHOOH HW FRPPXQLFDWLRQ� 3DULV� 2GLOH -DFRE�

0DLVRQQHXYH 0�� 7RXLWRX &� ������� m 8QH QRXYHOOH IDPLOOH G§2SDF }� ,Q %XOOHWLQ GHV ELEOLRWKªTXHV GH )UDQFH �%%)�

>HQ OLJQH@� YRO� ��� Qr �� S� ������ 'LVSRQLEOH VXU KWWS���EEI�HQVVLE�IU�FRQVXOWHU�EEI����������������� �SDJH FRQVXO�

W«H OH �� MXLOOHW ������

1RXJDUHW &�� *DOODQG %� ������� /HV LQVWUXPHQWV GH UHFKHUFKH GDQV OHV DUFKLYHV� 3DULV� /D 'RFXPHQWDWLRQ IUDQ©DLVH�

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0RG«OLVDWLRQ GH OD VWUXFWXUH «GLWRULDOH GHV QDUUDWLRQV P«PRULHOOHV HQ OLJQH � OD TXHVWLRQ GHV UHVVRXUFHV OL«HV

5DQJDQDWKDQ 6� 5� ������� 7KH &RORQ FODVVLILFDWLRQ� 1HZ %UXQVZLFN� 1�-� 5XWJHUV 8QLYHUVLW\ 3UHVV�

6RXFKLHU (� ������� m )RUPHV HW SRXYRLUV GH O§«QRQFLDWLRQ «GLWRULDOH }� ,Q &RPPXQLFDWLRQ 	 /DQJDJHV� YRO� ����

Qr �� S� ��¡��� '2, � ��������FRODQ�����������

9LFNHU\ %� &� ������� m )DFHWHG FODVVLILFDWLRQ IRU WKH:HE }� ,Q $[LRPDWKHV� YRO� ��� Qr �� S� ��������

9LWDOL�5RVDWL 0� ������� m /D ILQ GH OD GLVWLQFWLRQ HQWUH U«DOLW« HW ILFWLRQ }� ,Q &XOWXUH QXP«ULTXH >HQ OLJQH@� 'LV�

SRQLEOH VXU KWWS���EORJ�VHQV�SXEOLF�RUJ�PDUFHOORYLWDOLURVDWL�OD�ILQ�GH�OD�GLVWLQFWLRQ�HQWUH�UHDOLWH�HW�ILFWLRQ� �SDJH

FRQVXOW«H OH �� PDL ������

9LWDOL�5RVDWL 0� ������� mß§HVW�FH TXH O§«GLWRULDOLVDWLRQ" }� ,Q 6HQV 3XEOLF >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���VHQV

�SXEOLF�RUJ�DUWLFOH�����KWPO �SDJH FRQVXOW«H OH �� PDUV ������

=DFNODG 0� ������� m (VSDFH GRFXPHQWDLUH SDUWLFLSDWLI HW JRXYHUQDQFH }� ,Q &RQJUHVV RI WKH (XURSHDQ 5HJLR�

QDO 6FLHQFH $VVRFLDWLRQ ���WK &RQJUHVV� DQG $65'/) �$VVRFLDWLRQ GH 6FLHQFH 5«JLRQDOH GH /DQJXH )UDQ©DLVH� ��WK

&RQJUHVV�� 3DULV� )UDQFH�

=DFNODG 0� ������� m2UJDQLVDWLRQ HW DUFKLWHFWXUH GHV FRQQDLVVDQFHV GDQV XQ FRQWH[WH GH WUDQVP«GLD GRFXPHQ�

WDLUH � OHV HQMHX[ GH OD SHUYDVLYLW« }� ,Q �WXGHV GH FRPPXQLFDWLRQ� YRO� ��� S� ������ '2, � ��������HGF������
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/�XVDJH VFLHQWLILTXH GH O�DUFKLWH[WH ZHEGRFXPHQWDLUH

GDQV OD SURGXFWLRQ G�XQ m UKL]RPH SDWULPRQLDO }� 8Q

GLVSRVLWLI P«WKRGRORJLTXH GH UHSU«VHQWDWLRQ

GRFXPHQWDLUH GH OD UHFKHUFKH

2 XVR FLHQW¯ILFR GR DUTXLWH[WR ZHEGRFXPHQW£ULR QD SURGX©¥R GH XP jUL]RPD SDWULPRQLDOk�

8P GLVSRVLWLYR PHWRGROµJLFR GH UHSUHVHQWD©¥R GRFXPHQW£ULD GD SHVTXLVD

7KH VFLHQWLILF XVH RI WKH ZHEGRFXPHQWDU\ DUFKLWH[W LQ WKH SURGXFWLRQ RI D jKHULWDJH

UKL]RPHk� $ PHWKRGRORJLFDO GHYLFH IRU WKH GRFXPHQWDU\ UHSUHVHQWDWLRQ RI UHVHDUFK

(ODLQH %ULWR

8QLYHUVLW« Gg$YLJQRQ HW GHV 3D\V GH 9DXFOXVH� 805 ���� a &HQWUH 1RUEHUW (OLDV � 8QLYHUVLGDGH )HGHUDO GR (VWDGR GR
5LR GH -DQHLUR
HODLQHEULWRFD#JPDLO�FRP

5«VXP«
(Q YXH GH PHÚUH ¢ O§«SUHXYH XQ GLVSRVLWLI P«WKRGRORJLTXH G§m «FULWXUH LQWHUP«GLDLUH }� O§DXWHXU H[SRVH VRQ SURFHVVXV GH
FRQVWUXFWLRQ GH m UHSU«VHQWDWLRQ GRFXPHQWDLUH } GH OD UHFKHUFKH� ¢ SURSRV GH OD SDWULPRQLDOLVDWLRQ� ,O V§DJLW GH O§XVDJH GH
O§m DUFKLWH[WH } ZHEGRFXPHQWDLUH SRXU PDQLSXOHU XQ FRUSXV GH GRFXPHQWV K«W«URJªQHV HW GRQQHU VHQV ¢ XQ PRXYHPHQW SD�
WULPRQLDO DSSHO« m UKL]RPH SDWULPRQLDO }�
0RWV�FO«V � DUFKLWH[WH� ZHEGRFXPHQWDLUH� «FULWXUH LQWHUP«GLDLUH� UHSU«VHQWDWLRQ GRFXPHQWDLUH� UKL]RPH SDWULPRQLDO�

5HVXPR
1R FDVR GD GLVSRVL©¥R GH XP P«WRGR GH HVFULWXUD LQWHUPHGL£ULD� R DXWRU SURS·H R SURFHVVR GH FRQVWUX©¥R GH XPD UHSUHVHQWD©¥R
GRFXPHQW£ULD GR GRP¯QLR GD SDWULPRQLDOL]D©¥R� 2 IRFR HVW£ QD XWLOL]D©¥R GR DUTXLWH[WR ZHEGRFXPHQW£ULR SDUD PDQLSXODU XP
FRUSXV GH GRFXPHQWRV KHWHURJ¬QHRV H FRQIHULU VLJQLILFDGRV DR PRYLPHQWR SDWULPRQLDO FKDPDGR ªUL]RPD SDWULPRQLDO«�
3DODYUDV�FKDYH� DUTXLWH[WR� ZHEGRFXPHQW£ULR� HVFULWXUD LQWHUPHGL£ULD� UHSUHVHQWD©¥R GRFXPHQW£ULD� UL]RPD SDWULPRQLDO�

$EVWUDFW
,Q RUGHU WR WHVW DPHWKRGRORJLFDO GHYLFH RI«LQWHUPHGLDWH ZULWLQJ«� WKH DXWKRU SUHVHQWV KHU SURFHVV RI FRQVWUXFWLQJ D«GRFXPHQWDU\
UHSUHVHQWDWLRQ« RI UHVHDUFK DERXW WKH KHULWDJH� 7KLV LV WKH XVH RI WKH «DUFKLWH[W« ZHEGRFXPHQWDU\ WR PDQLSXODWH D ERG\ RI
KHWHURJHQHRXV GRFXPHQWV DQG SURGXFH VHQV WR D KHULWDJH PRYHPHQW GHVLJQDWHG «KHULWDJH UKL]RPH«�
.H\ZRUGV� DUFKLWH[W� ZHEGRFXPHQWDU\� LQWHUPHGLDWH ZULWLQJ� GRFXPHQWDU\ UHSUHVHQWDWLRQ� KHULWDJH UKL]RPH�
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(ODLQH %ULWR

R AMi`Q/m+iBQM

$X ORQJ GH FHÚH FRPPXQLFDWLRQ� QRXV SU«VHQWHURQV XQ GLVSRVLWLI P«WKRGRORJLTXH G«YHORSS« HQ
YXH GH SHUPHÚUH DX FKHUFKHXU GH U«DOLVHU XQH DQDO\VH V«PLR�SUDJPDWLTXH GX GLVFRXUV ¢ SDUWLU GH
GRFXPHQWV GH IRUPDWV YDUL«V� ,O V§DJLW GH GRFXPHQWV WH[WXHOV� DXGLR�YLVXHOV� SKRWRJUDSKLTXHV� VR�
QRUHV� FDUWRJUDSKLTXHV� HWF�� VRLW XQH TXDQWLW« GH GRFXPHQWV K«W«URJªQHV TXL FRPSRVHQW OH FRUSXV
GRFXPHQWDLUH GH QRWUH UHFKHUFKH� &HV GRFXPHQWV� FROOHFW«V RX SURGXLWV SDU QRXV�P¬PH� RQW «W«
UHFXHLOOLV DX ORQJ GH QRV HQTX¬WHV GH WHUUDLQ PHQ«HV FRQMRLQWHPHQW HQ )UDQFH HW DX %U«VLO� 1RXV
DLPHULRQV DORUV H[SRVHU O§XVDJH VFLHQWLILTXH GH O§DUFKLWH[WH ZHEGRFXPHQWDLUH FRPPH XQH m «FULWXUH�
LQWHUP«GLDLUH } �$FKDUG� ����� GH OD UHFKHUFKH� $XWUHPHQW GLW� QRXV VRXKDLWRQV PHÚUH ¢ O§«SUHXYH
QRWUH GLVSRVLWLI P«WKRGRORJLTXH TXL DXWRULVH OD PDQLSXODWLRQ GH QRWUH FRUSXV GH GRFXPHQWV K«W«UR�
JªQHV� VRLW G§RUJDQLVDWLRQ HW GH PLVH HQ IRUPH GH GRFXPHQWV� HW SHUPHW DX FKHUFKHXU GH FRQVWUXLUH
XQH m UHSU«VHQWDWLRQ GRFXPHQWDLUH } �7DUG\� ����� GH OD UHFKHUFKH�

'ªV ORUV QRXV IDLVRQV DSSHO ¢ O§DUWLFOH GH (ODLQH %ULWR HW &«FLOH 7DUG\ �¢ SDUD°WUH�� LQWLWXO« 8Q

DUFKLWH[WH SRXU OH FKHUFKHXU � Og«FULWXUH ZHEGRFXPHQWDLUH� FRPPH VRXUFH «O«PHQWDLUH SRXU OH G«YHORS�
SHPHQW GH FHW DFWH GH FRPPXQLFDWLRQ�

k G� +QMbi`m+iBQM /ömM2 Kûi?Q/QHQ;B2 +QKTQbû2

/RUV GH QRWUH UHFKHUFKH VXU OHV G\QDPLTXHV GH SDWULPRQLDOLVDWLRQ� QRXV DYRQV G«YHORSS« XQH
P«WKRGRORJLH GLWH m FRPSRV«H }� IDLVDQW U«I«UHQFH DX[ WUDYDX[ GH /H 0DUHF ������ HW /H 0DUHF HW
%DERX ������� GDQV O§REMHFWLI G§DQDO\VHU V«PLR�SUDJPDWLTXHPHQW OHV GLVFRXUV G§DFWHXUV UHFXHLOOLV
ORUV GHV HQTX¬WHV GH WHUUDLQ� 1RXV QRXV VRPPHV DORUV DSSX\«H VXU GL¸«UHQWHV SHQV«HV HW P«WKRGHV
GLVFLSOLQDLUHV DILQ GH FRPSRVHU OD Q¶WUH�

1RXV DYRQV HPSUXQW« GH O§HWKQRORJLH OD QRWLRQ G§REVHUYDWLRQ SDVVLYH HW G§m DXWRULW« SDUWDJ«H }
�&OL¸RUG� >����@ ����� DILQ GH PHÚUH HQ SODFH XQH U«IOH[LRQ DQWKURSRORJLTXH VXU OD SURGXFWLRQ GH
O§LPDJH �/DSODQWLQH� ����b� &RQRUG� ����� ORUV GHV HQTX¬WHV GH WHUUDLQ� /D VRFLRORJLH QRXV D U«Y«O«
OD P«WKRGH G§m HQWUHWLHQ FRPSU«KHQVLI } �.DXIPDQQ� ������ P«WKRGH TXL QRXV D SDUX DG«TXDWH DX
PRPHQW G§LQWHUURJHU HW GH GRFXPHQWHU OH GLVFRXUV GHV DFWHXUV SDWULPRQLDX[� 'H P¬PH TX§HQ VR�
FLRORJLH� QRXV DYRQV HPSUXQW« OD QRWLRQ G§ m DFWHXU�U«VHDX } �/DWRXU� ����� HW GH m VRFLRORJLH GH OD
WUDGXFWLRQ } �$NULFK HW DO�� ������ � WUDYHUV OHV VFLHQFHV GX ODQJDJH� QRXV DYRQV DERUG« OHV GL¸«UHQWHV
P«WKRGHV G§DQDO\VH GX GLVFRXUV DILQ GH QRXV DSSURSULHU FHOOH G«YHORSS«H SDU $XVWLQ ������� /D V«�
PLRWLTXH QRXV D DSSRUW« OD QRWLRQ GH SURGXFWLRQ GH VHQV �*UHLPDV HW &RXUW«V� ����b� *UHLPDV� �����
DLQVL TXH OD FRQVWUXFWLRQ GH OD UHSU«VHQWDWLRQ �%DUWKHV� ������ /D SKLORVRSKLH QRXV D SHUPLV GH FRP�
SUHQGUH OD SDWULPRQLDOLVDWLRQ ¢ SDUWLU G§XQ PRXYHPHQW TXL FLUFXOH HQWUH OHV DFWHXUV� J«Q«UDQW DLQVL
XQ m UKL]RPH SDWULPRQLDO } �'HOHX]H HW *XDÚDUL� ������ /HV VFLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRP�
PXQLFDWLRQ� VDLVLHV FRPPH XQ GRPDLQH GH UHFKHUFKH �'DYDOORQ� ������ QRXV RQW SHUPLV GH FRQMXJXHU
OHV P«WKRGHV FLW«HV DXSDUDYDQW DILQ GH VRXWHQLU XQH DSSURFKH FRPPXQLFDWLRQQHOOH GH QRWUH REMHW
GH UHFKHUFKH�

&§HVW SRXUTXRL QRXV DYRQV SX G«YHORSSHU XQ GLVSRVLWLI P«WKRGRORJLTXH m DUFKLWH[WXHO } �-HDQQH�
UHW HW DO�� ����� QRXV DXWRULVDQW O§RUJDQLVDWLRQ HW ODPLVH HQ IRUPH GH QRV FRUSXV GH GRFXPHQWV K«W«UR�
JªQHV� 8QH WHOOH «FULWXUH ZHEGRFXPHQWDLUH� FRPSULVH FRPPH XQH SUDWLTXH G§m «FULW G§«FUDQ } �6RX�
FKLHU� ������ QRXV D UHQGX SRVVLEOH OD FRQVWUXFWLRQ G§XQH m UHSU«VHQWDWLRQ GRFXPHQWDLUH } �7DUG\�
����� GH OD UHFKHUFKH�

(W F§HVW SDUWLFXOLªUHPHQW O§XVDJH GH O§DUFKLWH[WH ZHEGRFXPHQWDLUH TXH QRXV DOORQV H[SRVHU GDQV
FH WH[WH� /HV DXWUHV «O«PHQWV TXL FRPSRVHQW QRWUH P«WKRGRORJLH VHURQW «JDOHPHQW «YRTX«V� GH ID©RQ
Q«DQPRLQV SOXV VRPPDLUH�

8QH DQDO\VH V«PLR�SUDJPDWLTXH GH OD SURGXFWLRQ GHV GLVFRXUV VXSSRVH XQH P«WKRGRORJLH FRP�
SOH[H ¡ FRPSOªWH ¡ GH SDU VHV P«WKRGHV HW WHFKQLTXHV� /§DSSOLFDWLRQ G§XQH P«WKRGRORJLH m FRPSR�
V«H } SHUPHW DX FKHUFKHXU GH FROOHFWHU HW G§H[SORUHU DX PLHX[ VHV GRQQ«HV ¢ SDUWLU GH GL¸«UHQWHV

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/gXVDJH VFLHQWLILTXH GH OgDUFKLWH[WH ZHEGRFXPHQWDLUH GDQV OD SURGXFWLRQ GgXQ m UKL]RPH SDWULPRQLDO }� 8Q

GLVSRVLWLI P«WKRGRORJLTXH GH UHSU«VHQWDWLRQ GRFXPHQWDLUH GH OD UHFKHUFKH

SHUVSHFWLYHV� 2U� F§HVW XQH DSSURFKH FRPPXQLFDWLRQQHOOH TXH QRXV VRXKDLWRQV PHÚUH HQ OXPLªUH R»
m ODbFRPPXQLFDWLRQ YXH SDU OHV VFLHQFHV GH O§LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ HVW IRQGDPHQWD�
OHPHQW WHFKQLTXH� DX VHQV RX� HOOH HVW XQH PLVH HQ �XYUH GH VDYRLUV� GH VDYRLU�IDLUH WHFKQLTXHV� GH
FRQQDLVVDQFHV VFLHQWLILTXHV SRXU SURGXLUH GHV REMHWV } �'DYDOORQ� ����� ����
&§HVW SRXUTXRL OD SHUVSHFWLYH FRPPXQLFDWLRQQHOOH TXH QRXV VRXKDLWRQVPHÚUH HQ H[HUJXH SDU XQH

DSSU«KHQVLRQ V«PLRWLTXH RXWUHSDVVH OH VLPSOH DFWH GH WUDQVPHÚUH SRXU GRQQHU SODFH ¢ GHV VXMHWV
G§«QRQFLDWLRQ� VHORQ XQH FRPSU«KHQVLRQ GX ODQJDJH TXL HVW SURGXFWLRQ GH VLJQLILFDWLRQ HW G§LQWHU�
SU«WDWLRQ� &§HVW DLQVL TXH GDQV QRWUH WUDYDLO OD FRPPXQLFDWLRQ UHMRLQW XQH DSSURFKH SUDJPDWLTXH�
TXDQG O§«QRQFLDWLRQ GX ODQJDJH HVW SHU©XH FRPPH XQH SURGXFWLRQ GH VXEMHFWLYLW«� 'H FHÚH ID©RQ�
QRXV SRXYRQV LQWHUURJHU OH GLVFRXUV HQ WDQW TXH m O§DFWH P¬PH GH SURGXLUH XQ «QRQF« } GDQV XQH
FRQGLWLRQ G§LQWHUVXEMHFWLYLW« �*UHLPDV HW &RXUW«V� ����� ����� )LQDOHPHQW� OD FRPPXQLFDWLRQ WHOOH
TXH QRXV OD G«VLJQRQV LFL HVW m SOXW¶W XQ IDLUH�FURLUH HW XQ IDLUH�IDLUH } �*UHLPDV HW &RXUW«V� �����
����
�WDQW GRQQ« TXH O§DQDO\VH GHV GLVFRXUV GH QRV FRUSXV GRFXPHQWDLUHV VH IDLW ¢ WUDYHUV XQH SHUV�

SHFWLYH SUDJPDWLTXH GX GLUH HW GX IDLUH� OD PLVH HQ GLVFRXUV GHYLHQW DORUV XQH UHVVRXUFH HVVHQWLHOOH
SRXU FRPSUHQGUH OD SURGXFWLRQ GH VHQV SDWULPRQLDO �

m2Q PHVXUH O§XWLOLW« GH WHOV UHSªUHV WK«RULTXHV SRXU HQYLVDJHU� HQ FRPPXQLFDWLRQ� OHV
FRQGLWLRQV GH SURGXFWLRQ GH O§LQWHUVXEMHFWLYLW«� F§HVW�¢�GLUH OHV FRQGLWLRQV GH UHSU«VHQ�
WDWLRQ GH VRL� G§DXWUXL� GH OD VLWXDWLRQ P¬PH� DXWRXU GH OD GHL[LV mPRL�LFL�PDLQWHQDQW }
�%RXWDXG� ����� ���������

/D PLVH HQ GLVFRXUV GH OD SDWULPRQLDOLVDWLRQ� FRPSULVH VHORQ XQH DSSURFKH V«PLR�SUDJPDWLTXH
RX HQFRUH SDU OD V«PLRWLTXH HQ SURFªV� HVW DORUV G«WHUPLQ«H SDU O§HQVHPEOH GHV DFWHV GH GLVFRXUV
TXL SRUWHQW HQ VRL XQH m IRUFH LOORFXWRLUH }� $XWUHPHQW GLW� OH GLVFRXUV HVW FRQVLG«U«� GDQV OH FDGUH GH
QRWUH UHFKHUFKH� FRPPH XQ DFWH TXL IDLW DJLU OD SDWULPRQLDOLVDWLRQ� G«VLJQDQW O§DFWHXU VRFLDO HQ WDQW
TXH SRUWHXU G§XQ m GLVFRXUV�DFWLRQ }� 6RXV OD IRUPH G§XQ «QRQF« RX G§XQH «QRQFLDWLRQ� OH GLVFRXUV
HVW DORUV XQH DFWLRQ TXL IDLW IDLUH OH PRXYHPHQW SDWULPRQLDO�
&§HVW SRXUTXRL QRWUHP«WKRGRORJLH VH FRQFHQWUH ¢ UHFXHLOOLU HW ¢ SURYRTXHU GHV m GLVFRXUV�DFWLRQV }

SURGXLWV ¢ SDUWLU GH GL¸«UHQWV DFWHXUV VRFLDX[� FRQVLG«U«V FRPPH DFWHXUV SDWULPRQLDX[� &§HVW DLQVL
TXH OHV TXHVWLRQV P«WKRGRORJLTXHV GX FRPPHQW FROOHFWHU O§DFWLRQ SDWULPRQLDOH «PHUJHQW � FRPPHQW
DERUGHU XQ DFWH GH ODQJDJH GDQV XQH VLWXDWLRQ GH FRPPXQLFDWLRQ DILQ G§H[SRVHU XQH FRQVWUXFWLRQ GH
VHQV SDWULPRQLDO " 'DQV OD P¬PH SHUVSHFWLYH� QRXV SDUWDJHRQV OHV TXHVWLRQV GH -HDQ�-DFTXHV %RX�
WDXG ¢ FH SURSRV � m 6L FRPPXQLTXHU F§HVW LQWHUDJLU� FRPPHQW OH VXMHW SHXW�LO FRQVWUXLUH OHV PHVVDJHV
HW VH FRQVWUXLUH GDQV O§LQWHUDFWLRQ" } �%RXWDXG� ����� ��������� &RPPHQW REVHUYHU HW GRQQHU ¢ YRLU
m GHV VXMHWV HW GHV REMHWV VRFLDOHPHQW FRQVWUXLWV " } �%RXWDXG� ����� �����
'ªV ORUV� OD UHFKHUFKH GRQQH DLQVL XQH O«JLWLPLW« ¢ OD SDUROH GH O§DFWHXU� HQ OXL DFFRUGDQW XQH

DXWRULW« VXU OD SURGXFWLRQ GH VHQV SDWULPRQLDO� 1RXV IDLVRQV LFL U«I«UHQFH ¢ O§LG«H G§m DXWRULW« SDUWD�
J«H } FRQ©XH SDU -DPHV &OL¸RUG �>����@ ������ 8Q WHO FKRL[ «SLVW«PRORJLTXH WHQG ¢ IDLUH UHVVRUWLU OHV
m LQWHUDFWDQWV } GX GLVFRXUV� F§HVW�¢�GLUH WRXW ¬WUH TXL GRQQH VHQV ¢ O§LQWHUDFWLRQ GX ODQJDJH� '«YH�
ORSS«H SDU $� -� *UHLPDV ������� OD QRWLRQ V«PLRWLTXH G§m DFWDQW } SHUPHW G§DSSU«KHQGHU OHV DFWHXUV
KXPDLQV HW QRQ�KXPDLQV DJLVVDQWV GDQV XQ DFWH G§«QRQFLDWLRQ� /D SU«VHQFH GH O§m DFWDQW }� VHORQ
FHÚH QRWLRQ V«PLRWLTXH� HVW DXVVL UHYHQGLTX«H SDU OD VRFLRORJLH ODWRXULHQQH FRPPH «WDQW XQ P«�
GLDWHXU GX VRFLDO� $XWUHPHQW GLW� %� /DWRXU ������ VH SURSRVH G§REVHUYHU O§LQIOXHQFH GHV m DFWDQWV }
¡ KXPDLQV RX QRQ�KXPDLQV ¡ SRXU FRPSUHQGUH FRPPHQW O§DFWHXU DJLW HW IDLW DJLU OH m U«VHDX G§DF�
WHXUV } �/DWRXU� ����b� &DOORQ� ������
/HV m DFWDQWV P«GLDWHXUV } �/DWRXU� ����� VRQW DORUV LGHQWLIL«V FRPPH LQVWUXPHQWV TXL PHÚHQW HQ

«YLGHQFH OD m IRUFH LOORFXWRLUH } GX GLVFRXUV� F§HVW�¢�GLUH O§LQWHQWLRQQDOLW« GH O§DFWH «QRQFLDWLI ¢ IDLUH
IDLUH� RX HQFRUH IDLUH DJLU� $X VHLQ GH QRWUH UHFKHUFKH� FHV LQVWUXPHQWV SDUWLFLSHQW «JDOHPHQW ¢ OD
GRFXPHQWDWLRQ GX GLVFRXUV� 'H FHÚH ID©RQ� QRXV LGHQWLILRQV XQ LPSRUWDQW m DFWDQW P«GLDWHXU } ¢
WUDYHUV GXTXHO QRXV DYRQV SX SURYRTXHU HW GRFXPHQWHU OHV GLVFRXUV TXL FRQVWLWXHQW QRWUH FRUSXV

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��





/gXVDJH VFLHQWLILTXH GH OgDUFKLWH[WH ZHEGRFXPHQWDLUH GDQV OD SURGXFWLRQ GgXQ m UKL]RPH SDWULPRQLDO }� 8Q

GLVSRVLWLI P«WKRGRORJLTXH GH UHSU«VHQWDWLRQ GRFXPHQWDLUH GH OD UHFKHUFKH

&DU OD SU«VHQFH GH OD FDP«UD IDFH ¢ O§DFWHXU m GRLW HQ H¸HW WRXW ¢ OD IRLV W«PRLJQHU� PRQWUHU TX§HOOH W«�
PRLJQH HW IDLUH FRPSUHQGUH FRPPHQW HOOH W«PRLJQH GH OD VLWXDWLRQ TX§HOOH FRQWULEXH ¢ GRFXPHQWHU }
�'HVSU«V�/RQQHW� ����� ����
� OD IRLV DFWDQW P«GLDWHXU HW SURYRFDWHXU� ¢ OD IRLV mP«GLDbGRFXPHQWDQW } HW m WUDGXFWHXU } �*UHL�

PDV HW &RXUW«V� ����� G§DFWLRQ� OD FDP«UD LPSOLTXH O§HQTX¬W« HW O§HQTX¬WHXU GDQV O§DFWLRQ� &DU�
FRPPH OD G«IHQG 0DULH 'HVSU«V�/RQQHW GDQV VD UHFKHUFKH DX VXMHW GH OD FLUFXODWLRQ VRFLDOH GH OD
SKRWRJUDSKLH GRFXPHQWDLUH� VL OD FDP«UD IDLW UHVVRUWLU OD m IRUFH LOORFXWRLUH } GX GLVFRXUV� HOOH HQJDJH
DXVVL OD FKHUFKHXVH GDQV O§LQWHQWLRQQDOLW« GX JHVWH m GRFXPHQWDQW } �

m 3RXU TXH OD SKRWRJUDSKLH SXLVVH IRQFWLRQQHU HQ WDQW TX§RXWLO GH FRQVWUXFWLRQ GH VD�
YRLUV� HOOH GRLW Q«FHVVDLUHPHQW ¬WUH UHYHQGLTX«H FRPPH XQH SULVH GH SRVLWLRQ� XQ SDUWL
SULV TXL FRQVLVWH ¢ PHÚUH OH U«HO ¢ GLVWDQFH SRXU PLHX[ HQ UHQGUH FRPSWH� &H TXH QRXV
YRXORQV PRQWUHU F§HVW TXH O§LPDJH GRFXPHQWDLUH HVW SOXV XQH SURSRVLWLRQ G§LQWHUSU«WD�
WLRQ� XQH K\SRWKªVH GH WUDYDLO� XQ GLVFRXUV VXU OD SDUW GX U«HO TX§HOOH UHSU«VHQWH� TX§XQ
REMHW VFLHQWLILTXH� XQ GRFXPHQW G«M¢ FRQVWUXLW } �'HVSU«V�/RQQHW� ����� ����

/D FDP«UD� SRV«H LQ VLWX� IDLW GH O§DFWHXU XQ SURWDJRQLVWH HW JXLGH GH OD FKHUFKHXVH� &§HVW DORUV DX
PRPHQW GH O§«FULWXUH TXH OD FKHUFKHXVH VH VHQW GDQV OD SRVLWLRQ GH SUHQGUH GX UHFXO SDU UDSSRUW DX[
DFWHXUV DILQ GH VH PHÚUH HQ FDSDFLW« GH PDQLSXOHU VRQ FRUSXV GRFXPHQWDLUH HW GH V§LPSOLTXHU GDQV
XQH FRQVWUXFWLRQ GH VHQV�

9 Gö�`+?Bi2ti2 r2#/Q+mK2Mi�B`2 , mM2 ? û+`Bim`2 BMi2`Kû/B�B`2 @ /2 H�

`2+?2`+?2

8QH WHOOH P«WKRGRORJLH YLVH ¢ UHQIRUFHU XQH SHUVSHFWLYH FRPPXQLFDWLRQQHOOH TXL D SRXU SU«WHQ�
WLRQ GH G«PRQWUHU OD GLVFXUVLYLVDWLRQ GH VHQV SDWULPRQLDO FRPPH XQ DFWH U«IOH[LI� /§DJHQFHPHQW GH
GL¸«UHQWHV P«WKRGHV QRXV GRQQH OHV PR\HQV GH IDLUH UHVVRUWLU OHV WHFKQLTXHV GH UHSU«VHQWDWLRQ GH
QRWUH UHFKHUFKH� 'H IDLW� OD WHFKQLTXH G§DQDO\VH GH FRUSXV TXH QRXV QRXV H¸RU©RQV GH SU«VHQWHU
LFL SRUWH DORUV VXU O§DXWRULVDWLRQ G§XQH «FULWXUH ZHEGRFXPHQWDLUH ¢ RUJDQLVHU HW ¢ PHÚUH HQ IRUPH
GHV GRFXPHQWV K«W«URJªQHV� 1RXV FKHUFKRQV ¢ VDLVLU O§RXWLO ZHEGRFXPHQWDLUH FRPPH m DUFKLWH[WH }
�6RXFKLHU HW DO�� ������ DILQ GH TXHVWLRQQHU VD GLPHQVLRQ V«PLRWLTXH HW RUJDQLVDWULFH GH OD SUDWLTXH
G§XQH «FULWXUH HQ FRQVWUXFWLRQ� &HÚH FRQVWUXFWLRQ HVW FRQVLG«U«H MXVTX§LFL FRPPH LQWHUP«GLDLUH�
VHORQ OH SURSRV GH 3LHUUH $FKDUG �

m&H GRQW LO V§DJLW� F§HVW GH WUDYDLOOHU FRQVFLHPPHQW XQH IRUPH R» OD VXEMHFWLYLW« GX
FKHUFKHXU GH WHUUDLQ VRLW DFFHVVLEOH ¢ VRQ OHFWHXU� SRXU WUDQVPHÚUH ¢ WUDYHUV XQ SURGXLW
�OH WH[WH� XQH FRPSU«KHQVLRQ DFTXLVH HQ DFWH� ¢ O§RUDO� H[S«ULHQFH VLQJXOLªUH GRQQDQW
DFFªV ¢ XQ VDYRLU TXL Q§H[LVWH TXH FRPPH DSSURSULDWLRQ } �$FKDUG� ����� �����

/§m «FULWXUH LQWHUP«GLDLUH } HVW GRQF O§HQVHPEOH GHV JHVWHV GX FKHUFKHXU OH FRQGXLVDQW YHUV XQH
U«IOH[LRQ GH OD UHFKHUFKH� 6HORQ QRXV� O§DUFKLWH[WH ZHEGRFXPHQWDLUH DXWRULVH OH FKHUFKHXU ¢ TXHV�
WLRQQHU VD GLPHQVLRQ V«PLRWLTXH DLQVL TXH FHOOH RUJDQLVDWULFH GH OD SUDWLTXH G§«FULWXUH �%ULWR HW7DUG\�
¢ SDUD°WUH��
/D QRWLRQ G§DUFKLWH[WH G«VLJQH VS«FLILTXHPHQW OH U¶OH GHV P«GLDV LQIRUPDWLV«V ¢ FRPPDQGHU OHV

SUDWLTXHV G§«FULWXUH G§DXWUXL� &H VRQW GHV m REMHWV LQIRUPDWLTXHV TXL VRQW HQ SRVLWLRQ GH U«JLU O§«FUL�
WXUH� GH OXL GRQQHU VHV IRUPDWV HW VHV UHVVRXUFHV � SDU H[HPSOH� OH WUDLWHPHQW GH WH[WH IRXUQLW OHV
UHVVRXUFHV GH QRWUH U«GDFWLRQ� OH ORJLFLHO GH PHVVDJHULH R¸UH OH FDGUH GH QRV «FKDQJHV� OH PRWHXU GH
UHFKHUFKH UHQG SRVVLEOH O§DFFªV DX[ WH[WHV� 8Q DUFKLWH[WH HVW O§«FULWXUH GH O§«FULWXUH� XQH «FULWXUH TXL
FRQGLWLRQQH G§DXWUHV «FULWXUHV } �7DUG\ HW -HDQQHUHW� ����� ����
&§HVW SRXUTXRL O§DUFKLWH[WH ZHEGRFXPHQWDLUH D «W« «ODERU« FRPPH XQ GLVSRVLWLI P«WKRGRORJLTXH

SRXU QRWUH UHFKHUFKH� SHUPHÚDQW OD WH[WXDOLVDWLRQ G§XQ HQVHPEOH K«W«URJªQH G§DFWHXUV� GH GRFX�
PHQWV� GH GLVFRXUV� G§LPDJHV� GH VRQV� GH FDUWHV� HW GH G\QDPLTXHV� &§HVW XQ HQVHPEOH GLVSDUDWH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��



(ODLQH %ULWR

TXL FKHUFKH ¢ IRUPXOHU XQ VHQV ¢ OD UHFKHUFKH PDLV DXVVL ¢ FURLVHU HW ¢ DJHQFHU OHV G\QDPLTXHV
SDWULPRQLDOHV REVHUY«HV�

(Q WDQW TXH mP«GLD LQIRUPDWLV« } �-HDQQHUHW HW 6RXFKLHU� ������ LO HVW LQW«UHVVDQW GH TXHVWLRQQHU
OD FDSDFLW« G§XQ REMHW FRPPXQLFDWLRQQHO FRPPH OH ZHEGRFXPHQWDLUH ¢ LQWHUYHQLU GDQV O§«FULWXUH
GH OD UHFKHUFKH� (Q H¸HW� LO FRQGLWLRQQH OHV SRVVLELOLW«V G§DFF«GHU� GH YRLU HW G§DJLU VXU O§HQVHPEOH
G§XQ FRUSXV GRFXPHQWDLUH K«W«URJªQH� '§XQ F¶W«� QRXV LQWHUURJHRQV OD PDQLªUH GRQW XQ WHO P«GLD
LQIRUPDWLV« SHXW VH SU¬WHU DX[ SUDWLTXHV G§«FULWXUH GX FKHUFKHXU� GH O§DXWUH QRXV REVHUYRQV FRPPHQW
FH GHUQLHU SHXW UHPRGHOHU OH GLVSRVLWLI G§«FULWXUH VHORQ VHV EHVRLQV�

8 Göû+`Bim`2 r2#/Q+mK2Mi�B`2

/H mZHEGRFXPHQWDLUH } HVW XQH TXDOLILFDWLRQ TXL VXUJLW DX G«EXW GHV DQQ«HV ����� TXHOTXH WHPSV
DSUªV OD SRSXODULVDWLRQ GH O§LQWHUQHW HQ EDV G«ELW HQ )UDQFH �*DQWLHU HW %ROND�7DEDU\� ������ &RP�
PXQ«PHQW G«VLJQ« SDU VD IRQFWLRQ GH U«FLW LQWHUDFWLI� XQ «FULW G§«FUDQ ZHEGRFXPHQWDLUH H[LJH O§LQ�
WHUYHQWLRQ GX OHFWHXU DILQ GH GRQQHU VXLWH DX WH[WH� 3DU FRQV«TXHQW� RQ QH SHXW Q«JOLJHU O§H[LVWHQFH
GH FH OHFWHXU DFWLI DX PRPHQW P¬PH GH O§«ODERUDWLRQ GX WH[WH�

/D FKHUFKHXVH $QQH�6RSKLH &ROODUG WUDLWH FH VXMHW HW IDLW GX ZHEGRFXPHQWDLUH XQ m >´@ QRXYHDX
IRUPDW P«GLDWLTXH� DX[ FRQWRXUV HQFRUH SHX G«ILQLV� >TXL@ HQWUD°QH Q«FHVVDLUHPHQW XQH QRXYHOOH
PDQLªUH GH SHQVHU OH VSHFWDWHXU >´@ GDQV OH SURFHVVXV GH FRQFHSWLRQ } �&ROODUG� ������ &HÚH LPSOL�
FDWLRQ GH O§XVDJHU GX ZHEGRFXPHQWDLUH HQJDJH XQH UHODWLRQ HQWUH SUDWLTXHV G§«FULWXUH HW GH OHFWXUH
TXL HVW� SRXU SDUWLH� DQWLFLS«H GDQV OD FRQVWUXFWLRQ P¬PH GX WH[WH� 8QH «FULWXUH ZHEGRFXPHQWDLUH
SHXW SU«VHQWHU GL¸«UHQWHV SRVVLELOLW«V GH OHFWXUH ¢ SDUWLU G§XQ P¬PH WH[WH PDLV LO UHVWH WRXMRXUV ¢ OD
FKDUJH GX OHFWHXU G§DFWLYHU XQ SDUFRXUV GH OHFWXUH SRXU DLQVL DFWXDOLVHU OH WH[WH�

&HÚH HPSUHLQWH GX OHFWHXU GDQV OH WH[WH ZHEGRFXPHQWDLUH SHXW ¬WUH DVVRFL«H ¢ OD VWUXFWXUH GHV
m VLWHV P«GLDWHXUV }� TXL VRQW GHV VLWHV ZHE UHQYR\DQW ¢ O§XVDJH G§DXWUHV VLWHV �

m /D QDWXUH IRQGDPHQWDOHPHQW SUDJPDWLTXH GH FH W\SH GH WH[WH ¡ FH TXL HQ IDLW SU«�
FLV«PHQW XQ WH[WLHO ¡ D SRXU FRQV«TXHQFH TX§LO G«OªJXH DX OHFWHXU XQH JUDQGH SDUW GX
WUDYDLO GH VLJQLILFDWLRQ� ßH OH OHFWHXU DLW FKDUJH G§LQWHUSU«WHU HVW OH SURSUH GX WH[WH�
PDLV OH WH[WLHO DEDQGRQQH XQH JUDQGH SDUW GH VRQ VRUW LQWHUSU«WDWLI DX OHFWHXU GX IDLW GH
VRQ RXYHUWXUH VXU OD VLWXDWLRQ GH SURGXFWLRQ HW GH U«FHSWLRQ� VXU OH OHFWHXU� VXU FH ¢ TXRL
LO U«IªUH } �'DYDOORQ HW DO�� ����� �����

$ORUV� QRXV SRXUULRQV TXHVWLRQQHU OD IRQFWLRQ G§m LQWHUDFWLYLW« } HW SRXU FHOD «YRTXHU OD QRWLRQ GH
m WH[WLHO } VHORQ OD FLWDWLRQ FL�GHVVXV� &HÚH LG«H QRXV SDUD°W LPSRUWDQWH ¢ G«YHORSSHU FDU HOOH UHQYRLH
¢ XQH GLPHQVLRQ FHQWUDOH GX ZHEGRFXPHQWDLUH TXL HVW OD WH[WXDOLVDWLRQ GH OD SUDWLTXH G§DXWUXL� DX�
WUHPHQW GLW O§DQWLFLSDWLRQ� DX VHLQ P¬PH GX SURFHVVXV G§«FULWXUH� GH FH TX§LO HVW SRVVLEOH GH IDLUH DYHF
OH WH[WH� /§DUFKLWH[WH ZHEGRFXPHQWDLUH FRQGLWLRQQH DLQVL ¢ OD IRLV XQH PLVH HQ IRUPH GHV GRQQ«HV HW
XQH WH[WXDOLVDWLRQ GH OD SUDWLTXH GH O§«FULWXUH�OHFWXUH�

/H WH[WLHO SRVVªGH XQH IRUWH GLPHQVLRQ RS«UDWRLUH� FH TXL Q§«OLPLQH SRLQW VD SRVLWLRQ GH SURGXFWHXU
GH VHQV� 6D FRPSRVLWLRQ� PDMRULWDLUHPHQW IDLWH G§RS«UDWHXUV SOXV TXH GH FRQWHQXV� GRQQH OLHX DX[
m VLJQHV SDVVHXUV } �6RXFKLHU HW DO� ����b� 7DUG\ HW -HDQQHUHW� ������ F§HVW�¢�GLUH GHV ERXWRQV HW�RX
FOLTXHV TXL GHPDQGHQW DX OHFWHXU GH U«DOLVHU O§DFWLRQ GH m'«PDUUHU } OD OHFWXUH� GH m 3DVVHU } G§XQ
FRQWHQX ¢ O§DXWUH� G§m (Q VDYRLU SOXV }�

/D GLPHQVLRQ WH[WLHOOH GX ZHEGRFXPHQWDLUH U«YªOH ¢ OD IRLV OHV RS«UDWLRQV WHFKQLTXHV ¡ WHO TXH
OHV m VLJQHV SDVVHXUV } ¡ HW OD SURGXFWLRQ GHV VLJQHV� &§HVW SDU O§LQW«JUDWLRQ GHV m VLJQHV SDVVHXUV }
GDQV OD FRQVWUXFWLRQ GX WH[WH TXH OH ZHEGRFXPHQWDLUH SHXW V§LQYHVWLU GH VHQV �

m 6LJQH SDVVHXU � W\SH GH VLJQH SURSUH DX[ «FULWV G§«FUDQ TXL UHSRVH VXU XQ WULSOH SUR�
FHVVXV GH SURGXFWLRQ GX VHQV ¡ LQW«JUHU XQ VLJQH SDUWLFXOLHU DX WH[WH SU«VHQW ¢ O§«FUDQ�
OH PDUTXHU FRPPH VXVFHSWLEOH G§¬WUH DFWLYLW«� DQWLFLSHU ¢ WUDYHUV OXL OH WH[WH GHVWLQ« ¢
¬WUH D¸LFK« } �-HDQQHUHW� ����� ����

�� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/gXVDJH VFLHQWLILTXH GH OgDUFKLWH[WH ZHEGRFXPHQWDLUH GDQV OD SURGXFWLRQ GgXQ m UKL]RPH SDWULPRQLDO }� 8Q

GLVSRVLWLI P«WKRGRORJLTXH GH UHSU«VHQWDWLRQ GRFXPHQWDLUH GH OD UHFKHUFKH

&HÚH DQDO\VH DX VXMHW GX ZHEGRFXPHQWDLUH FRPPH DUFKLWH[WH SRXU OH FKHUFKHXU PHW HQ «YLGHQFH
OD SURGXFWLYLW« GX FRXSOH DUFKLWH[WH�WH[WLHO �-HDQQHUHW� ����� ����� 3RXU QRWUH UHFKHUFKH� OH ZHEGR�
FXPHQWDLUH VH SU«VHQWH FRPPH XQ RXWLO GHV SUDWLTXHV G§«FULWXUH�OHFWXUH VFLHQWLILTXHV� HW FH G§DXWDQW
SOXV VL RQ OH FRQVLGªUH FRPPH XQ SURFHVVXV G§m «FULWXUH LQWHUP«GLDLUH } TXL HQJDJH XQ WUDYDLO G§RU�
JDQLVDWLRQ� GH PLVH HQ IRUPH HW GH WH[WXDOLVDWLRQ G§XQ FRUSXV GH GRFXPHQWV K«W«URJªQHV� HW QRQ
FRPPH XQ REMHW P«GLDWLTXH ILQDOLV«� $XWUHPHQW GLW� QRXV SRUWRQV QRWUH UHJDUG QRQ SDV VXU OH U«�
VXOWDW ILQDO GH OD SURGXFWLRQ� PDLV VXU OH SURFHVVXV G§«FULWXUH�OHFWXUH TXL DFFRPSDJQH� QRWDPPHQW
GDQV O§DFWLYLW« GH UHFKHUFKH� OH WUDYDLO GH PDQLSXODWLRQ GX FRUSXV� 6L O§DUFKLWH[WH DXWRULVH GHV IRUPHV
G§«FULWXUHV SU«G«WHUPLQ«HV SDU VRQ FRQFHSWHXU� LO HVW ¢ VRQ WRXU U«LQYHVWL SDU GHV XVDJHV VRFLDX[ HQ
UHODWLRQ DYHF XQH DFWLYLW«� VFLHQWLILTXH GDQV QRWUH FDV�

e G� +QMbi`m+iBQM /2 H� `2T`ûb2Mi�iBQM /Q+mK2Mi�B`2 /m ? `?BxQK2

T�i`BKQMB�H @

7DQGLV TXH OD FDP«UD HQFDGUH HW WUDGXLW HQ LPDJH HW HQ VRQ OH GLVFRXUV GH O§DFWHXU� OD FKHUFKHXVH
V§H¸RUFH GH UHGRQQHU GX VHQV ¢ OD SURGXFWLRQ GRFXPHQWDLUH VHORQ O§HQVHPEOH GHV GLVFRXUV� VHORQ OHV
FRQWH[WHV GRQQ«V� LQ VLWX� VXU OH WHUUDLQ� &§HVW DORUV HQ WDQW TXH m UHSU«VHQWDWLRQ GX U«HO } �7DUG\�
����� TXH OD GRFXPHQWDWLRQ GHYLHQW OD m WUDFH } �%DUWKHV� ����� GH O§HQTX¬WH SHUPHÚDQW ¢ OD FKHU�
FKHXVH G§LQWHUURJHU OD SDWULPRQLDOLVDWLRQ FRPPH XQH G\QDPLTXH ¢ OD IRLV ORFDOLV«H HW JOREDOLV«H� (W
F§HVW GDQV O§REMHFWLI GH IDLUH UHVVRUWLU OH m UKL]RPH SDWULPRQLDO }� RX HQFRUH O§m «FRV\VWªPH VRFLDO }
GX SDWULPRLQH� WHO TXH OH G«FULW ;DYLHU *UH¸H ������� TXH QRXV DFFRUGRQV XQH SODFH LPSRUWDQWH DX
FDUDFWªUH UHSU«VHQWDWLRQQHO GX GLVFRXUV�
/§DUFKLWH[WH FKRLVL SRXU G«YHORSSHU QRWUH m «FULWXUH LQWHUP«GLDLUH } �GDQV QRWUH FDV� QRXV DYRQV

FKRLVL O§RXWLO ZHEGRFXPHQWDLUH QRPP« .O\QW� GHYDLW� VHORQ QRXV� U«SRQGUH ¢ GHV DÚHQWHV ¢ OD IRLV
G§DUFKLYDJH� G§RUJDQLVDWLRQ� GHPLVHV HQ FRQWH[WXDOLVDWLRQ HW GH SURGXFWLRQ V«PLRWLTXH GH O§HQVHPEOH
GRFXPHQWDLUH� 3DU DUFKLYDJH� QRXV FRPSUHQRQV O§H[HUFLFH GH FODVVHU FKDTXH GRQQ«H ¢ SDUWLU G§XQH
GHVFULSWLRQ SU«FLVH �WLWUH� OLHX� DXWHXU� GDWH� VXSSRUW G§HQUHJLVWUHPHQW� QRWHV FRPSO«PHQWDLUHV�� 3DU
RUJDQLVDWLRQ� DX�GHO¢ G§XQ VLPSOH UDQJHPHQW GH GRFXPHQWV� QRXV HQWHQGRQV OD SRVVLELOLW« GH PHÚUH
OD WRWDOLW« GX FRUSXV VXU XQ P¬PH «FUDQ �VXUIDFH�� /H GLVSRVLWLI ZHEGRFXPHQWDLUH SHUPHW DX FKHU�
FKHXU G§RUJDQLVHU PDQXHOOHPHQW OD GLVWULEXWLRQ GH VRQ FRUSXV SDU WDLOOH HW FRXOHXU� ,O SHXW «JDOHPHQW
G«SODFHU OHV GRFXPHQWV GH KDXW HQ EDV� GH GURLWH ¢ JDXFKH GH O§«FUDQ� SRXU GLVWLQJXHU FHUWDLQV «O«�
PHQWV GH VRQ FRUSXV� &§HVW ¢ SDUWLU GH FH WUDYDLO GH GLVWLQFWLRQ GHV GRFXPHQWV TXH QRXV SRXYRQV
PHÚUH HQ FRQWH[WH OD WUDFH GRFXPHQWDLUH GH OD UHFKHUFKH�
(¸HFWLYHPHQW� OH ZHEGRFXPHQWDLUH SHUPHW OD PLVH HQ FRQWH[WH GH O§«FULWXUH GRQW SDUOH 5R\ +DU�

ULV ������� HQ R¸UDQW XQH RUJDQLVDWLRQ VSDWLDOH ¢ OD IRLV SDU OH VXSSRUW PDW«ULHO GH O§«FUDQ HW GDQV
O§HVSDFH GH WUDYDLO GH OD FKHUFKHXVH� $YHF XQ WHO P«GLD LQIRUPDWLV«� OD FKHUFKHXVH VH VLWXH GDQV XQ
FDGUH G§«FULWXUH IDYRUDEOH ¢ OD PDQLSXODWLRQ GRFXPHQWDLUH GDQV XQ SURFHVVXV GH FRQVWUXFWLRQ UH�
SU«VHQWDWLRQQHOOH�
/D SUHPLªUH «WDSH GH O§RUJDQLVDWLRQ GRFXPHQWDLUH FRPPHQFH GªV ORUV TXH O§DUFKLWH[WH DXWRULVH

XQH GLVWULEXWLRQ GRFXPHQWDLUH� 3U«FLVRQV TXH O§DUFKLWH[WH.O\QW� O§RXWLO ZHEGRFXPHQWDLUH FKRLVL SRXU
FRQVWUXLUH QRWUH UHSU«VHQWDWLRQ GRFXPHQWDLUH� Q§LPSRVH SDV G§RUGUH G§DFWLRQV HW ODLVVH WRXWH LQLWLD�
WLYH DX FKHUFKHXU� /H SDUFRXUV TXH QRXV DYRQV DGRSW« V§HVW PLV HQ SODFH DX PRPHQW GH O§«WXGH U«�
IOH[LYH GHV UHSU«VHQWDWLRQV GH O§HQTX¬WH� &HÚH FRQVWUXFWLRQ GH O§bm «FULWXUH LQWHUP«GLDLUH } VXLW XQH
G«PDUFKH LQGXFWLYH GDQV OD SUDWLTXH GH PDQLSXODWLRQ GX FRUSXV� 'DQV OH FDGUH GH FHÚH UHFKHUFKH ¢
SURSRV GH OD SDWULPRQLDOLVDWLRQ� OD GLVWULEXWLRQ GHV GRFXPHQWV D «W« G«ILQLH VHORQ OHV WKªPHV OHV
SOXV «QRQF«V SDU OHV DFWHXUV ORUV GHV HQWUHWLHQV� (Q YRLFL TXHOTXHV H[HPSOHV � m+LVWRLUH HW 0«�
PRLUH }� m2UJDQLVDWLRQ }� m&RQIOLWV }� m 5HYHQGLFDWLRQ GHV GURLWV }� m 3ROLWLTXH }� m 7UDQVPLVVLRQ }�
m 7URXYDLOOH }� m0LVH HQ VFªQH }� HWF� &KDTXH WKªPH GHYLHQW XQH V«TXHQFH HW FKDTXH V«TXHQFH YD
DFFXHLOOLU O§HQVHPEOH GHV GRFXPHQWV TXL «QRQFHQW OH VXMHW� &§HVW DLQVL TXH OD FKHUFKHXVH V§DSSURSULH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ��















(ODLQH %ULWR

'DYDOORQ -�� 1R­O�&DGHW 1�� %URFKX '� ������� m /§XVDJH GDQV OH WH[WH � OHV ªWUDFHV G§XVDJH« GX VLWH *DOOLFD }� ,Q

6RXFKLHU (�� -HDQQHUHW <�� /H 0DUHF -�� �GLU��� /LUH� «FULUH� U«FULUH � 2EMHWV� VLJQHV HW SUDWLTXHV GHV P«GLDV LQIRUPDWLV«V�

3DULV� %3,� S� ������

'HOHX]H *�� *XDÚDUL )� ������� 0LOOH SODWHDX[� 3DULV� �GLWLRQV GH 0LQXLW�

'HVSU«V�/RQQHW 0� ������� m /D FRQVWUXFWLRQ GRFXPHQWDLUH G§XQ VLWH FXOWXUHO HQIRXL }� ,Q 7DUG\� &� �GLU��� /HV

P«GLDWLRQV GRFXPHQWDLUHV GHV SDWULPRLQHV� 3DULV� /§+DUPDÚDQ� S� �������

*DQWLHU 6�� %ROND�7DEDU\ /� ������� m /§H[S«ULHQFH LPPHUVLYH GX ZHE GRFXPHQWDLUH � «WXGHV GH FDV HW SLVWHV GH

U«IOH[LRQ } >HQ OLJQH@� ,Q /HV FDKLHUV GX -RXUQDOLVPH� YRO� ������ S� �������� 'LVSRQLEOH VXU � KWWSV���KDO�DUFKLYHV�R

XYHUWHV�IU�KDO��������� �SDJH FRQVXOW«H OH � MDQYLHU ������

*UH¸H ;� ������� /D WUDFH HW OH UKL]RPH� /HV PLVHV HQ VFªQH GX SDWULPRLQH FXOWXUHO >HQ OLJQH@� ß«EHF� 3UHVVHV GH

O§8QLYHUVLW« GX ß«EHF� 'LVSRQLEOH VXU � KWWS���XQLY�VFKRODUYR[�FRP�EXSUR[\�XQLY�DYLJQRQ�IU������FDWDORJ�ERRN

��������� �SDJH FRQVXOW«H OH � PDL ������

*UHLPDV $� -� ������� 'X VHQV ,,� (VVDLV V«PLRWLTXHV� 3DULV� 6HXLO�

*UHLPDV $� -�� &RXUW«V -� ������� 6«PLRWLTXH � GLFWLRQQDLUH UDLVRQQ« GH OD WK«RULH GX ODQJDJH� 3DULV� +DFKHÚH�

�/DQJXH� OLQJXLVWLTXH� FRPPXQLFDWLRQ��

+DUULV 5� ������� /D V«PLRORJLH GH Og«FULWXUH� 3DULV� &156 «GLWLRQV� �&156 ODQJDJH��

-HDQQHUHW <� ������� 3HQVHU OD WULYLDOLW«� 9RO� �� /D YLH WULYLDOH GHV ¬WUHV FXOWXUHOV� 3DULV� +HUPªV�/DYRLVLHU�

-HDQQHUHW <� ������� &ULWLTXH GH OD WULYLDOLW« � OHV P«GLDWLRQV GH OD FRPPXQLFDWLRQ� HQMHX GH SRXYRLU� 3DULV� 1RQ

6WDQGDUG�

-HDQQHUHW <�� %HJXLQ $�� &RÚH '�� /DEHOOH 6�� 3HUULHU 9�� ßLQWRQ 3�� 6RXFKLHU (� ������� m )RUPHV REVHUYDEOHV�

UHSU«VHQWDWLRQV HW DSSURSULDWLRQ GX WH[WH GH U«VHDX }� ,Q 6RXFKLHU (�� -HDQQHUHW <�� /H 0DUHF -�� �GLU��� /LUH� «FULUH�

U«FULUH � REMHWV� VLJQHV HW SUDWLTXHV GHV P«GLDV LQIRUPDWLV«V� 3DULV� %3,� S� �������

-HDQQHUHW <�� 6RXFKLHU (� ������� m /§«QRQFLDWLRQ «GLWRULDOH GDQV OHV «FULWV G§«FUDQ } >HQ OLJQH@� &RPPXQLFDWLRQ 	

/DQJDJHV� YRO� ���� Qr �� S� ����� 'LVSRQLEOH VXU � KWWSV���GRL�RUJ���������FRODQ���������� �SDJH FRQVXOW«H OH �� PDL

������

.DXIPDQQ -��&� ������� /gHQWUHWLHQ FRPSU«KHQVLI� 3DULV� 1DWKDQ�

.HUEUDW�2UHFFKLRQL &� ������� /HV DFWHV GH ODQJDJH GDQV OH GLVFRXUV� 7K«RULHV HW IRQFWLRQQHPHQW� 3DULV� $UPDQG

&ROLQ�

/DSODQWLQH )� ������� m 3HQVHU HQ LPDJHV }� ,Q (WKQRORJLH IUDQ©DLVH� YRO� ��� S� ������

/DWRXU %� ������� &KDQJHU GH VRFL«W« a 5HIDLUH GH OD VRFLRORJLH� 3DULV� /D '«FRXYHUWH�

/H0DUHF -� �������&H TXH OH m WHUUDLQ } IDLW DX[ FRQFHSWV >HQ OLJQH@� +DELOLWDWLRQ ¢ GLULJHU GHV UHFKHUFKHV� 8QLYHUVLW«

3DULV �� 'LVSRQLEOH VXU � KWWS���SDJHVSHUVR�OLQD�XQLY�QDQWHV�IU�aSULH�\�DUFKLYHV�(1$&7,21�6&+22/6�GRFV�GRF

XPHQWV�����+'5B/HB0DUHF�SGI �SDJH FRQVXOW«H OH � VHSWHPEUH ������

/H 0DUHF -�� %DERX ,� ������� m'H O§«WXGH GHV XVDJHV ¢ XQH WK«RULH GHV FRPSRVLWHV � REMHWV� UHODWLRQV HW QRUPHV

HQ ELEOLRWKªTXH }� ,Q 6RXFKLHU (�� -HDQQHUHW<�� /H 0DUHF -�� �GLU��� /LUH� «FULUH� U«FULUH � REMHWV� VLJQHV HW SUDWLTXHV GHV

P«GLDV LQIRUPDWLV«V� 3DULV� %3,� S� ��������

0DLQJXHQHDX '� ������� 'LVFRXUV HW DQDO\VH GX GLVFRXUV � XQH LQWURGXFWLRQ� 3DULV� $UPDQG &ROLQ�

6RXFKLHU (�� -HDQQHUHW <�� /H 0DUHF -� �GLU�� ������� /LUH� «FULUH� U«FULUH � REMHWV� VLJQHV HW SUDWLTXHV GHV P«GLDV LQIRU�

PDWLV«V� 3DULV� %3,�

6RXFKLHU (� ������� m /§«FULW G§«FUDQ� SUDWLTXHV G§«FULWXUH HW LQIRUPDWLTXH } >HQ OLJQH@� ,Q &RPPXQLFDWLRQ 	 ODQ�

JDJHV� YRO� ���� Qr �� S� �������� 'LVSRQLEOH VXU � KWWS���ZZZ�SHUVHH�IU�GRF�FRODQB���������B����BQXPB���B�B�

��� �SDJH FRQVXOW«H OH � PDL ������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/gXVDJH VFLHQWLILTXH GH OgDUFKLWH[WH ZHEGRFXPHQWDLUH GDQV OD SURGXFWLRQ GgXQ m UKL]RPH SDWULPRQLDO }� 8Q

GLVSRVLWLI P«WKRGRORJLTXH GH UHSU«VHQWDWLRQ GRFXPHQWDLUH GH OD UHFKHUFKH

7DUG\ &� ������� 5HSU«VHQWDWLRQV GRFXPHQWDLUHV GH OgH[SRVLWLRQ� 3DULV� +HUPDQQ� �&XOWXUHV QXP«ULTXHV��

7DUG\ &�� -HDQQHUHW <� �GLU�� ������� /g«FULWXUH GHV P«GLDV LQIRUPDWLV«V� 3DULV� /DYRLVLHU� �6\VWªPHV G§LQIRUPDWLRQ HW

RUJDQLVDWLRQV GRFXPHQWDLUHV��

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





'LPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ «GLWRULDOH GDQV

OHV UHYXHV VFLHQWLILTXHV EU«VLOLHQQHV GH VFLHQFHV GH

O�LQIRUPDWLRQ

'LPHQV¥R HVW«WLFD GD PHGLD©¥R GD LQIRUPD©¥R QDV UHYLVWDV FLHQW¯ILFDV EUDVLOHLUDV GH FL¬QFLD

GD LQIRUPD©¥R

$HVWKHWLF GLPHQVLRQ RI LQIRUPDWLRQ PHGLDWLRQ LQ EUD]LOLDQ VFLHQFH PDJD]LQHV RI LQIRUPDWLRQ

VFLHQFH

0DUWKD 6X]DQD &DEUDO 1XQHV �7HOPD GH &DUYDOKR �0DULD (GLWH 6DQWRV GH $UD¼MR � 3DXOR
5REHUWR )HUQDQGHV -¼QLRU

8QLYHUVLGDGH )HGHUDO GH 6HUJLSH �8)6�
PDUWKDVX]DQD#KRWPDLO�FRP� WHOPDFDUYDOKR#\DKRR�FRP�EU� HGLWHKU#JPDLO�FRP�
SDXOR�UBMXQLRU#KRWPDLO�FRP

5«VXP«
&HW DUWLFOH DERUGH OD GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ GH O§LQIRUPDWLRQ REVHUY«H GDQV OHV UHYXHV VFLHQWLILTXHV GH OD VFLHQFH
GH O§LQIRUPDWLRQ DX %U«VLO� ,O HVW EDV« VXU O§K\SRWKªVH TXH OD P«GLDWLRQ GH O§LQIRUPDWLRQ D GHV GLPHQVLRQV GL¸«UHQWHV� SDUPL
OHVTXHOOHV OD GLPHQVLRQ HVWK«WLTXH� TXL� VHORQ *RPHV ������� SHUPHW G§REVHUYHU OD EHDXW« UHSU«VHQW«H SDU OH SURFHVVXV GX P«GLD�
WHXU� /§REMHFWLI HVW G§DQDO\VHU OD GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ GH O§LQIRUPDWLRQ GDQV OHV UHYXHV VFLHQWLILTXHV GHV 6FLHQFHV
GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ DX %U«VLO� 1RXV DYRQV XWLOLV« OD UHFKHUFKH ELEOLRJUDSKLTXH HW OD UHFKHUFKH HPSLULTXH
REWHQXH ¢ SDUWLU GH O§DSSOLFDWLRQ GH TXHVWLRQQDLUHV HQ OLJQH DYHF OHV «GLWHXUV GHV UHYXHV «WXGL«V� /§DQDO\VH REWHQXH SHUPHW GH
G«GXLUH TXH OHV UHYXHV FRPSWHQW VXU GHV SURIHVVLRQQHOV TXL RQW XQH H[S«ULHQFH PLQLPDOH GH WURLV DQV GDQV OD EUDQFKH GH O§«GLWLRQ
HW TX§LOV RQW GHV FDSDFLW«V VS«FLILTXHV SRXU OH WUDYDLO DYHF O§«GLWLRQ VFLHQWLILTXH� (Q RXWUH� OD GLPHQVLRQ HVWK«WLTXH GH OD P«GLD�
WLRQ GH O§LQIRUPDWLRQ HVW WUDYDLOO«H FRQVFLHPPHQW HW LQFRQVFLHPPHQW SDU OHV «GLWHXUV� HW GHV FULWªUHV WHOV TXH VW\OH� FRXYHUWXUH�
VWUDW«JLHV GH FRPPXQLFDWLRQ HW GL¸XVLRQ VRQW DGRSW«V SRXU SURPRXYRLU OD P«GLDWLRQ «GLWRULDOH HQWUH OHV UHYXHV VFLHQWLILTXHV HW
OHXUV LQWHUORFXWHXUV�
0RWV�FO«V � UHYXH VFLHQWLILTXH� %U«VLO� 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ� P«GLDWLRQ «GLWRULDOH� HVWK«WLTXH�

5HVXPR
$ERUGD D GLPHQV¥R HVW«WLFD GD PHGLD©¥R GD LQIRUPD©¥R REVHUYDGD QDV UHYLVWDV FLHQW¯ILFDV GD &L¬QFLD GD ,QIRUPD©¥R QR %UDVLO�
3DUWH GR SUHVVXSRVWR GH TXH D PHGLD©¥R GD LQIRUPD©¥R SRVVXL GLIHUHQWHV GLPHQV·HV� GHQWUH HODV D GLPHQV¥R HVW«WLFD� D TXDO�
VHJXQGR*RPHV ������� SHUPLWH REVHUYDU D EHOH]D UHSUHVHQWDGD SHOR SURFHVVR PHGLDGRU� 2 REMHWLYR « DQDOLVDU D GLPHQV¥R HVW«WLFD
GD PHGLD©¥R GD LQIRUPD©¥R QDV UHYLVWDV FLHQW¯ILFDV GH &L¬QFLD GD ,QIRUPD©¥R QR %UDVLO� 8WLOL]RX�VH GH SHVTXLVD ELEOLRJU£ILFD H
SHVTXLVD HPS¯ULFD REWLGD D SDUWLU GD DSOLFD©¥R GH TXHVWLRQ£ULRV RQ�OLQH FRP RV HGLWRUHV GDV UHYLVWDV LQYHVWLJDGDV� $ DQ£OLVH REWLGD
SHUPLWH LQIHULU TXH DV UHYLVWDV FRQWDP FRP SURILVVLRQDLV TXH SRVVXHP H[SHUL¬QFLD P¯QLPD GH WU¬V DQRV QR UDPR GD HGLWRUD©¥R
H TXH SRVVXHP FDSDFLWD©·HV HVSHF¯ILFDV SDUD R WUDEDOKR FRP D HGLWRUD©¥R FLHQW¯ILFD� $O«P GLVVR� D GLPHQV¥R HVW«WLFD GD PHGLD�
©¥R GD LQIRUPD©¥R « WUDEDOKDGD GH PRGR FRQVFLHQWH H LQFRQVFLHQWH SHORV HGLWRUHV� H FULW«ULRV FRPR HVWLOR� FDSD� HVWUDW«JLDV GH
FRPXQLFD©¥R H GLVVHPLQD©¥R V¥R DGRWDGRV SDUD SURPRYHU D PHGLD©¥R HGLWRULDO HQWUH DV UHYLVWDV FLHQW¯ILFDV H VHXV LQWHUORFXWRUHV�
3DODYUDV�FKDYH� UHYLVWD FLHQW¯ILFD� %UDVLO� &L¬QFLD GD ,QIRUPD©¥R� PHGLD©¥R HGLWRULDO� HVW«WLFD�

$EVWUDFW
,W LV DERXW WKH DHVWKHWLF GLPHQVLRQ RI LQIRUPDWLRQ PHGLDWLRQ REVHUYHG LQ WKH VFLHQWLILF MRXUQDOV RI ,QIRUPDWLRQ 6FLHQFH LQ %UD]LO�
,W LV UHDVRQHG RQ WKH DVVXPSWLRQ RI WKH PHGLDWLRQ RI LQIRUPDWLRQ KDV GL¸HUHQW GLPHQVLRQV� DPRQJ WKHP WKH DHVWKHWLF GLPHQ�
VLRQ� ZKLFK� DFFRUGLQJ WR *RPHV ������� DOORZV XV WR REVHUYH WKH EHDXW\ UHSUHVHQWHG E\ WKH PHGLDWRU SURFHVV� 7KH REMHFWLYH LV WR
DQDO\]H WKH DHVWKHWLF GLPHQVLRQ RI LQIRUPDWLRQ PHGLDWLRQ LQ WKH VFLHQWLILF MRXUQDOV RI ,QIRUPDWLRQ 6FLHQFH LQ %UD]LO�:H XVHG ELE�
OLRJUDSKLF UHVHDUFK DQG HPSLULFDO UHVHDUFK REWDLQHG IURP WKH DSSOLFDWLRQ RI RQOLQH TXHVWLRQQDLUHV ZLWK WKH HGLWRUV RI WKH MRXUQDOV
LQYHVWLJDWHG� 7KH REWDLQHG DQDO\VLV DOORZV WR LQIHU WKDW WKH PDJD]LQHV FRXQW RQ SURIHVVLRQDOV ZKR KDYH PLQLPXP H[SHULHQFH RI
WKUHH \HDUV LQ WKH EUDQFK RI WKH SXEOLVKLQJ DQG WKDW WKH\ KDYH VSHFLILF FDSDFLWLHV IRU WKH ZRUN ZLWK WKH VFLHQWLILF SXEOLVKLQJ�
,Q DGGLWLRQ� WKH DHVWKHWLF GLPHQVLRQ RI LQIRUPDWLRQ PHGLDWLRQ LV ZRUNHG FRQVFLRXVO\ DQG XQFRQVFLRXVO\ E\ HGLWRUV� DQG FULWHULD
VXFK DV VW\OH� FRYHU� FRPPXQLFDWLRQ VWUDWHJLHV DQG GLVVHPLQDWLRQ DUH DGRSWHG WR SURPRWH HGLWRULDO PHGLDWLRQ EHWZHHQ VFLHQWLILF
MRXUQDOV DQG WKHLU LQWHUORFXWRUV�
.H\ZRUGV� VFLHQWLILF MRXUQDO� %UD]LO� ,QIRUPDWLRQ 6FLHQFH� HGLWRULDO PHGLDWLRQ� DHVWKHWLFV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



0DUWKD 6X]DQD &DEUDO 1XQHV� 7HOPD GH &DUYDOKR� 0DULD (GLWH 6DQWRV GH $UD¼MR� 3DXOR 5REHUWR )HUQDQGHV

-¼QLRU

R AMi`Q/m+iBQM

/HV «WXGHV VXU OD P«GLDWLRQ GH O§LQIRUPDWLRQ GDQV OH GRPDLQH GHV 6FLHQFHV GH O§,QIRUPDWLRQ HW GH
OD &RPPXQLFDWLRQ DX %U«VLO VRQW U«FHQWHV� (OOHV R¸UHQW GH QRPEUHXVHV SRVVLELOLW«V GH G«YHORSSH�
PHQW GH UHFKHUFKHV HW GH SURMHWV YLVDQW ¢ VD FRPSU«KHQVLRQ FRPPH SURFHVVXV FRQWULEXDQW ¢ XQH
ODUJH SDUWLFLSDWLRQ GHV DFWHXUV� GHV GLVSRVLWLIV� GHV UHVVRXUFHV� GHV SROLWLTXHV HW GHV LQVWLWXWLRQV UHV�
SRQVDEOHV GH O§DFFªV� GH O§DSSURSULDWLRQ HW GH O§XWLOLVDWLRQ GH O§LQIRUPDWLRQ�

/D P«GLDWLRQ GH O§LQIRUPDWLRQ SHXW UHY¬WLU GHV GLPHQVLRQV GL¸«UHQWHV FRPPH OHV GLPHQVLRQV GLD�
ORJLTXHV� HVWK«WLTXHV� IRUPDWLYHV RX «WKLTXHV �*RPHV� ������ *RPHV D WUDQVSRV« GDQV OH GRPDLQH
LQIRUPDWLRQQHO OD SHUVSHFWLYH G§XQH GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ GH O§LQIRUPDWLRQ� FRQVL�
G«UDQW TX§HOOH SHXW HW GRLW FRQGXLUH ¢ OD FRQQDLVVDQFH� DX SODLVLU HW DX VHQV GX EHDX�

/HV UHYXHV VFLHQWLILTXHV GH 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ FRPPH HVSDFH R» VH
PHÚHQW HQ IRUPH� HQ FLUFXODWLRQ HW HQ P«PRLUH OHV UHFKHUFKHV FRQGXLWHV GDQV OD VS«FLDOLW« SHXYHQW�
HOOHV ¬WUH XQ HVSDFH GH UHFRQQDLVVDQFH PXWXHOOH " /HV IRUPHV «GLWRULDOHV SURSRV«HV SDUWLFLSHQW�HOOHV
DX VHQWLPHQW G§DSSDUWHQDQFH ¢ OD FRPPXQDXW« VFLHQFH GH O§LQIRUPDWLRQ" 3RXU U«SRQGUH ¢ FHV TXHV�
WLRQV QRXV G«YHORSSHURQV XQH DQDO\VH GH OD GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ HQ QRXV SOD©DQW
GX SRLQW GH YXH GHV «GLWHXUV GH UHYXHV VFLHQWLILTXHV «YDOX«HV SDU OD &RRUGLQDWLRQ GX SHUVRQQHO GH
O§HQVHLJQHPHQW VXS«ULHXU �&$3(6� DYHF XQ LQGLFH GH TXDOLW« ßDOLV HW VXU OD EDVH GHV WUDYDX[ GH
9LYLDQH &RX]LQHW� +HQULHÚH )HUUHLUD *RPHV� 2VZDOGR )UDQFLVFR GH $OPHLGD -¼QLRU� *«UDUG 5«JLP�
EHDX�

/D UHFKHUFKH SRUWH VXU XQ FRUSXV GH YLQJW�HW�XQH UHYXHV «WXGL«HV GH ��������� VXU OD EDVH GH
O§DQDO\VH GRFXPHQWDLUH HW GH O§DQDO\VH GH FRQWHQX GH %DUGLQ ������ HW VXU OHV GRQQ«HV FROOHFW«HV VXU
OD SODWHIRUPH*RRJOH 'RFV� ,O V§DJLUD GHPHÚUH DX MRXU OHV LQWHUDFWLRQV DXWHXUV�«GLWHXUV ORUV GH OD VRX�
PLVVLRQ GHV PDQXVFULWV HW GH FDUDFW«ULVHU OHV GLVSRVLWLIV SRXU JXLGHU OHV DXWHXUV GDQV OD VRXPLVVLRQ
GHV DUWLFOHV� GH FRPSUHQGUH TXHOOH SHUFHSWLRQ GH OHXU U¶OH GH P«GLDWHXU RQW OHV «GLWHXUV HW GH FD�
UDFW«ULVHU OHV SURFHVVXV HW GLVSRVLWLIV GH U«FHSWLRQ� G§«YDOXDWLRQ HW G§«GLWLRQ GHV UHYXHV VFLHQWLILTXHV
«WXGL«H�

$SUªV DYRLU GLVFXW« OD QRWLRQ G§HVWK«WLTXH GDQV ODP«GLDWLRQ «GLWRULDOH� QRXV H[SRVHURQV QRWUHP«�
WKRGH HW FRPPHQWHURQV OHV U«VXOWDWV REWHQXV� /H WUDYDLO HPSLULTXH SHUPHÚUD G§DSSRUWHU XQH FRQWUL�
EXWLRQ DX G«EDW HW ¢ OD FRPSU«KHQVLRQ GX SURFHVVXV GH P«GLDWLRQ GDQV VRQ HVVHQFH HW ¢ O§DQDO\VH
GH FH SURFHVVXV GDQV OD GLPHQVLRQ HVWK«WLTXH DGRSW«H SDU OHV UHYXHV�

k G� Kû/B�iBQM /2 HöBM7Q`K�iBQM 2i /2b `2pm2b b+B2MiB}[m2b

'DQV OH FRQWH[WH GHV 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ �6,&�� FRQVLG«U« FRPPH
m >´@ OH GRPDLQH TXL «WXGLH O§DFWLRQ GH P«GLDWLRQ HQWUH O§LQIRUPDWLRQ HW OD FRQQDLVVDQFH ¢ WUDYHUV
O§LQGLYLGX } �%DUUHWR� ������ OD P«GLDWLRQ VH SU«VHQWH FRPPH XQ SURFHVVXV TXL VH G«URXOH ¢ SDUWLU GH
O§LQWHUUHODWLRQ HQWUH OHV VXMHWV� FH TXL SU«VXSSRVH HQWUH HX[ XQ FKDQJHPHQW FRQWULEXDQW ¢ O§DP«OLR�
UDWLRQ GH OHXUV FRQGLWLRQ�

3DU FRQV«TXHQW� OD UHFKHUFKH GDQV OH FDGUH GHV 6,& VXU OD P«GLDWLRQ D DFTXLV XQH SOXV JUDQGH
G\QDPLTXH FRQFHUQDQW OD IRUPDWLRQ GH JURXSHV GH UHFKHUFKH DLQVL TX§XQH DXJPHQWDWLRQ GHV SUR�
JUDPPHV GH 3RVW�JUDGXDWLRQ ¢ SDUWLU GHV DQQ«HV ����� &HV GHUQLHUV «WDLHQW RFFXS«V ¢ HQTX¬WHU VXU
OH SURFHVVXV GH P«GLDWLRQ HQ WDQW TXH SHUVSHFWLYH VRFLDOH FRJQLWLYH� LGHQWLILDQW OD P«GLDWLRQ FRPPH
XQH REVHUYDWLRQ SULYLO«JL«H GHV SK«QRPªQHV YLVDQW ¢ SURPRXYRLU O§DFFªV� OD GL¸XVLRQ� OD FLUFXODWLRQ
HW O§XWLOLVDWLRQ GHV LQIRUPDWLRQV GDQV GHV HQYLURQQHPHQWV G§LQIRUPDWLRQ�

$LQVL� OD P«GLDWLRQ D «W« «WXGL«H SOXV IRUWHPHQW GDQV OHV 6,& TXL SURSRVHQW XQ UHJDUG SOXV D[«
VXU OHV TXHVWLRQV OL«HV DX[ SURFHVVXV LQGLYLGXHOV HW FROOHFWLIV GH O§DSSURSULDWLRQ GH O§LQIRUPDWLRQ�
(Q FH VHQV� GHV «WXGHV VXU OHV XWLOLVDWHXUV� VXU OH G«YHORSSHPHQW GH VWUDW«JLHV GH UHFKHUFKH HW VXU
O§LQWHOOLJHQFH DUWLILFLHOOH RQW «W« LQWURGXLWHV GDQV OH GRPDLQH ¢ SDUWLU GH �����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'LPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ «GLWRULDOH

2Q SHXW YRLU OD P«GLDWLRQ GH O§LQIRUPDWLRQ GDQV WRXWHV OHV DFWLRQV G«YHORSS«HV SDU OHV SURIHVVLRQ�
QHOV GH O§LQIRUPDWLRQ� DILQ GH SHUPHÚUH O§DSSURSULDWLRQ GH O§LQIRUPDWLRQ SDU O§XWLOLVDWHXU �$OPHLGD
-¼QLRU� ������

kXR G2b �TT`Q+?2b i?ûQ`B[m2b bm` H� Kû/B�iBQM /2 HöBM7Q`K�iBQM

1RXV SDUWRQV GH OD G«ILQLWLRQ GH OD P«GLDWLRQ SDU $OPHLGD -¼QLRU ������ ���� TXL OD SU«VHQWH
FRPPH �

m 7RXWH DFWLRQ G§LQWHUI«UHQFH ¡ U«DOLV«H GDQV XQ SURFHVVXV SDU XQ SURIHVVLRQQHO GH
O§LQIRUPDWLRQ HW GDQV O§DPELDQFH G§XQ HVSDFH G§LQIRUPDWLRQ ¡� GLUHFWH RX LQGLUHFWH� FRQVFLHQWH
RX LQFRQVFLHQWH� VLQJXOLªUH RX SOXULHOOH� LQGLYLGXHOOH RX FROOHFWLYH� YLVH O§DSSURSULDWLRQ
G§LQIRUPDWLRQV TXL U«SRQGHQW� SDUWLHOOHPHQW RX PRPHQWDQ«PHQW� ¢ XQ EHVRLQ LQIRUPD�
WLRQQHO� J«Q«UDQW GHV FRQIOLWV HW GH QRXYHDX[ EHVRLQV LQIRUPDWLRQQHOV } �$OPHLGD -¼QLRU�
����� ����

$OPHLGD -¼QLRU SDUOH VXU O§LPSRUWDQFH GH OD P«GLDWLRQ GDQV OHV HVSDFHV G§LQIRUPDWLRQ� VRXOLJQDQW OD
UHVSRQVDELOLW« SURIHVVLRQQHOOH G§REVHUYHU FKDTXH HVSDFH R» LO HVW SRVVLEOH GH SURGXLUH OHXUV DFWLRQV
G§LQWHUI«UHQFH� TXH FH VRLW SDUWLHO RX PRPHQWDQ«�
1RXV FRPSUHQRQV DXVVL OD P«GLDWLRQ GH O§LQIRUPDWLRQ VHORQ 5«JLPEHDX ������ ��� m >´@ FRPPH

XQ SURFHVVXV GH FRPPXQLFDWLRQ SUHQDQW SRXU REMHW OHV LG«HV� OH FRQWH[WH WHFKQLTXH� OH FRQWHQX HW
OD SUDWLTXH �VRFLDOH� «FRQRPLTXH � SROLWLTXH´� >´@ }� (Q FH VHQV� O§LQWHUDFWLRQ HQWUH OHV «O«PHQWV
FRQVWLWXWLIV GX SURFHVVXV GH P«GLDWLRQ� TXL SHXW DYRLU OLHX HQWUH OHV SURIHVVLRQQHOV� OHV FKHUFKHXUV
HW OH JUDQG SXEOLF� GDQV XQ U«VHDX FRPSOH[H G§LQWHUDFWLRQV HW G§«FKDQJHV TXL FDUDFW«ULVHQW OHV P«�
GLDWLRQV K\EULGHV HQ WDQW TXH SURGXFWHXUV GH FRQQDLVVDQFHV �&RX]LQHW� ������
'H P¬PH� QRXV PHÚRQV HQ «YLGHQFH LFL OHV GL¸«UHQWHV GLPHQVLRQV DYHF OHVTXHOOHV QRXV SRXYRQV

FDUDFW«ULVHU OH SURFHVVXV GH P«GLDWLRQ� HQ SDUWLFXOLHU OD GLPHQVLRQ GLDORJLTXH� «WDQW HQWHQGX TX§HOOH
HVW IRQG«H VXU O§HVVHQFH GH OD FRPPXQLFDWLRQ HW O§LQWHUDFWLRQ HQWUH OHV VXMHWV� FH TXL IDLW «PHUJHU�
FRPPH LQGLTX« SDU *RPHV ������� OHV VXEMHFWLYLW«V DYHF OHVTXHOOHV OHV VXMHWV� FRQVFLHQWV RX QRQ GH
FHÚH SRWHQWLDOLW«� J«QªUHQW GHV VLJQLILFDWLRQV�
(Q DFF«GDQW ¢ O§LQIRUPDWLRQ SDU OD P«GLDWLRQ� OH SURFHVVXV VHUD FRPSO«W« SDU O§DSSURSULDWLRQ GH

O§LQIRUPDWLRQ DILQ G§«OHYHU OD SHUFHSWLRQ GX PRQGH GH O§LQGLYLGX� VRQ QLYHDX G§LQWHUDFWLRQ GDQV OD
FRPPXQDXW« HW OD FRQVFLHQFH GH VRQ U¶OH FRPPH SURWDJRQLVWH� HW FHOD VH UHIOªWH SOXV H[SUHVV«PHQW
SDU OD UHODWLRQ TXL V§«WDEOLW HQWUH VXMHW� LQIRUPDWLRQ HW HQYLURQQHPHQW GH PDQLªUH KDUPRQLTXH HW
F\FOLTXH�
$OPHLGD -¼QLRU ������ LQGLTXH TX§DVVLVWHU O§XWLOLVDWHXU HW OHV DXWUHV DFWLRQV GX WUDYDLO GH O§LQIRU�

PDWLRQ HVW U«DOLV« SDU OD P«GLDWLRQ HW TXH FHOD� ¢ VRQ WRXU� Q§HVW SDV QHXWUH SRXU OD U«DOLW« HW SRXU
O§H[S«ULHQFH GH OD YLH GH OD SHUVRQQH TXL H¸HFWXH� PHÚDQW DLQVL HQ OXPLªUH OHV IRUPHV GH P«GLDWLRQ
LPSOLFLWH HW H[SOLFLWH� $LQVL� SDUPL FHV GHX[ IRUPHV GH P«GLDWLRQ� OD UHFKHUFKH TXL D «W« G«YHORSS«H
XWLOLVH OH FRQFHSW GH P«GLDWLRQ LPSOLFLWH HW H[SOLFLWH� SXLVTXH OH SURFHVVXV «GLWRULDO VH G«URXOH DYHF
RX VDQV SDUWLFLSDWLRQ GLUHFWH GHV XWLOLVDWHXUV�

kXk .BK2MbBQM 2bi?ûiB[m2 /2 H� Kû/B�iBQM /2 HöBM7Q`K�iBQM 2i /2b `2pm2b

b+B2MiB}[m2b

/§HVWK«WLTXH� HQ WDQW TXH GLVFLSOLQH SKLORVRSKLTXH� D «W« G«YHORSS«H SDU %DXPJDUWHQ DX üüH VLªFOH
SRXU IDLUH IDFH ¢ OD FRQQDLVVDQFH VHQVLEOH� FHOOH TXL V§RSSRVH ¢ OD FRQQDLVVDQFH REMHFWLYH HW UDWLRQ�
QHOOH� HQ V§«WDEOLVVDQW DX QLYHDX VHQVLEOH GH O§HVSULW� 'DQV VRQ OLYUH $HVWKHWLFD� %DXPJDUWHQ IDLW UH�
YLYUH OD YDOHXU GH O§HVWK«WLTXH� SDV WRXMRXUV FRUUHFWHPHQW REVHUY«H QL SHQV«H HQ SKLORVRSKLH �&HFLP�
����� ���
/HV «FULWV GH %DXPJDUWHQ QRXV SHUPHÚHQW GH FRPSUHQGUH O§HVWK«WLTXH FRPPH m >´@ �WK«RULH GHV

DUWV OLE«UDX[� JQRV«RORJLH LQI«ULHXU� O§DUW GX SHQVHU PDJQLILTXHPHQW� O§DUW DQDORJXH D OD UDLVRQ� OD

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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-¼QLRU

VFLHQFH GH OD FRQQDLVVDQFH VHQVRULHOOH }� SRXU WHQWHU G§«WDEOLU FRPPH GLVFLSOLQH DXWRQRPH� GLVWLQ�
JXDQW GHX[ QLYHDX[ GL¸«UHQWV GH SHUFHSWLRQ GHV FKRVHV � m >´@ OHV FKRVHV FRQQXHV >´@ VRQW OL«HV ¢ OD
IDFXOW« VXS«ULHXUH HW VRQW O§REMHW GH OD ORJLTXH � OHV FKRVHV SHU©XHV >´@ VRQW FRQQXHV SDU OHV IDFXOW«V
LQI«ULHXUHV� «WDQW O§REMHW GH OD VFLHQFH GH OD SHUFHSWLRQ VHQVRULHOOH } �)HUUHLUD� ����� ���������

'H FHÚH ID©RQ� RQ SHXW GLUH TXH O§«WXGH GH O§HVWK«WLTXH HQ WDQW TXH GLVFLSOLQH� DLQVL TXH G§XQ
SRLQW GH YXH XWLOLWDLUH� O§«WKLTXH HW OD ORJLTXH TXL PDUTXHQW OHV SKLORVRSKLHV WUDGLWLRQQHOOHV� WUDQV�
SRVH O§LQW«U¬W G§REVHUYDWLRQ GX EHDX HW GH OD FRQQDLVVDQFH VHQVLEOH� PDLV QRQ VDQV UDSSRUWHU ¢ QRWUH
UHSU«VHQWDWLRQ� (Q G§DXWUHV WHUPHV� O§DQDO\VH GH O§HVWK«WLTXH GHV FKRVHV� VHORQ %DXPJDUWHQ� EHVRLQ
GH OD UHFRQQDLVVDQFH SDU OH VXMHW GHV REMHWV VHQVLEOHV� FH TXL VH SURGXLW DX QLYHDX GH OD SHQV«H LQGL�
YLGXHOOH �&HFLP� ����� ����

$LQVL� FKH] %DXPJDUWHQ� O§DQDO\VH GX EHDX G§XQ SRLQW GH YXH HVWK«WLTXH FRPPH EHDX VXEMHFWLI
HVW DXWRULV«H SDU OD FDSDFLW« GH UHSU«VHQWDWLRQ GX VXMHW ¢ UHFRQQD°WUH SDU OD SHQV«H OD EHDXW« HW OD
SHUIHFWLRQ� TXL GL¸ªUH G§XQ VXMHW ¢ O§DXWUH ¢ SDUWLU GH OHXUV H[S«ULHQFHV UHVSHFWLYHV �&HFLP� ����� ����

3DU FRQV«TXHQW� O§HVSDFH GH OD UHYXH GHYUDLW HQFRXUDJHU OD P«GLDWLRQ GDQV VD GLPHQVLRQ HVWK«�
WLTXH� FRPPH SRVVLELOLW« G§«WHQGUH OHV H¸HWV TX§LO SURSRVH� GDQV XQ SUHPLHU WHPSV OD GL¸XVLRQ GH O§LQ�
IRUPDWLRQ VFLHQWLILTXH� HQVXLWH OD FU«DWLRQ G§HQYLURQQHPHQWV GH OHFWXUH HW G§DFFªV ¢ O§LQIRUPDWLRQ�
HQILQ OD GLVFXVVLRQ WK«RULTXH�HPSLULTXH GX GRPDLQH DXTXHO LO DSSDUWLHQW� (Q SOXV GH FHV SRVVLELOLW«V�
O§DFFHQW HVW PLV VXU OD FXOWXUH HW VXU OH G«YHORSSHPHQW G§DÚLWXGHV SURDFWLYHV�

'DQV OH PLOLHX XQLYHUVLWDLUH� OHV UHYXHV VFLHQWLILTXHV VRQW GHYHQXHV GHV PR\HQV FRQVLG«UDEOHV GH
GL¸XVLRQ GH OD FRPPXQLFDWLRQ VFLHQWLILTXH HW XQLYHUVLWDLUH� DYHF GHV SURSUL«W«V FDUDFW«ULVWLTXHV ¢
O§«FKHOOH PRQGLDOH HW GHV SDUWLFXODULW«V LPSDFWDQW OHXU GL¸XVLRQ� OHXU U«JXODULW« HW OHXU SURGXFWLRQ
SURSUH GH OD FRQQDLVVDQFH� HW OD PLVH HQ SODFH G§XQH SROLWLTXH «GLWRULDOH GH SXEOLFDWLRQV HQ OLHQ DYHF
OHV PHPEUHV H[SHUWV �)HLWRVD� ������

'H SOXV� LO IDXW FRPSUHQGUH TXH OH SURFHVVXV GH FRPPXQLFDWLRQ TXL FDUDFW«ULVH OHV UHYXHV VFLHQ�
WLILTXHV HVW SURSLFH ¢ O§REVHUYDWLRQ GH OD P«GLDWLRQ� SDUFH TXH� VHORQ *RPHV� m >LOV@ FRQVWLWXHQW OH
OLHX GH OD P«GLDWLRQ� LPSOLTXDQW XQ SURFHVVXV GH SDUWDJH REMHFWLI HW LQWHUVXEMHFWLI ¢ WUDYHUV OHTXHO
OHV VXMHWV LPSOLTX«V GDQV FH SDUWDJH J«QªUHQW WRXMRXUV GHV VLJQLILFDWLRQV } �*RPHV� ����� ���

/HV UHYXHV VH U«YªOHQW FRPPH XQ PR\HQ GH P«GLDWLRQ GH O§LQIRUPDWLRQ SULYLO«JL«� R¸UDQW GHV
SRVVLELOLW«V QRQ VHXOHPHQW GH GL¸XVLRQ GHV SURJUªV GH OD VFLHQFH� PDLV DXVVL GH UHFRQQDLVVDQFH GHV
GRPDLQHV VFLHQWLILTXHV� HQ WDQW TXH P«FDQLVPH TXL VRXWLHQW O§DFWLYLW« GH OD UHFKHUFKH HW OD UHODWLRQ
HQWUH OHV FKHUFKHXUV �&RX]LQHW� ������

/D GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ GH O§LQIRUPDWLRQ m>´@ GRQQH GH OD EHDXW« ¢ OD P«GLDWLRQ
HW GX SODLVLU ¢ FHX[ TXL HQ IRQW O§H[S«ULHQFH } �*RPHV� ����� ���� (OOH D¸LUPH OH U¶OH GH OD ODQJXH
GDQV OD P«GLDWLRQ HW OD Q«FHVVLW« G§DVVRFLDWLRQ ¢ XQ GRPDLQH GH FHÚH ODQJXH HW GHV VLJQHV SRXU OH
P«GLDWHXU DILQ GH IDYRULVHU OD UHQFRQWUH SDUIDLWH HQWUH O§XWLOLVDWHXU HW O§LQIRUPDWLRQ� /D FRQVWUXFWLRQ
GH FHÚH GLPHQVLRQ HVWK«WLTXH UHSRVH� VHORQ *RPHV� VXU GHV GLVSRVLWLIV TXL FU«HQW GX VHQV FRPPH
m >´@ OHV WHFKQLTXHV� OHV RXWLOV� OHV VXSSRUWV� OHV UHVVRXUFHV� OHV DJHQWV HW OHV SURFHVVXV } �*RPHV�
����� ���� DLQVL TXH O§DFWLRQ V«PLRWLTXH HW OD FRQVFLHQFH GHV DJHQWV LQWHUORFXWHXUV LPSOLTX«V GDQV OH
SURFHVVXV GH P«GLDWLRQ�

$ILQ GH PLHX[ FRPSUHQGUH OD GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ GH O§LQIRUPDWLRQ� LO HVW Q«�
FHVVDLUH GH SDUWLU GH OD QRWLRQ G§LQIRUPDWLRQ HVWK«WLTXH� FRQ©XH FRPPH XQ m «SLVWHP« DLVWKHWLN«� XQ
VDYRLU WUDQVGLVFLSOLQDLUH TXL WUDLWH GHV FKRVHV VHQVLEOHV �DLVWK«VLV� } �*RPHV� ����� ����� 6HORQ O§DX�
WHXU� O§LQIRUPDWLRQ HVWK«WLTXH GL¸ªUH GH O§LQIRUPDWLRQ V«PDQWLTXH HQ SHUPHÚDQW OD UHSU«VHQWDWLRQ
GHV VHQV HW GH O§LPDJLQDWLRQ� QRQ OLPLW«H DX FDUDFWªUH REMHFWLI HW IHUP« TXL HQJDJH OD EHDXW« GH
O§LQWHUSU«WDWLRQ HW GH O§LQWHUDFWLRQ DYHF O§LQIRUPDWLRQ �*RPHV� ������ $ILQ GH PHÚUH HQ «YLGHQFH FHV
GL¸«UHQFHV� OH 7DEOHDX � UHSU«VHQWH FHV GLFKRWRPLHV TXL SHUPHÚHQW G§LGHQWLILHU SOXV FODLUHPHQW OD
QDWXUH GH O§LQIRUPDWLRQ HVWK«WLTXH �

&HV GL¸«UHQFHV UHQIRUFHQW OD FDUDFW«ULVWLTXH GH O§LQIRUPDWLRQ HVWK«WLTXH TXL HVW DX F�XU GH OD
GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ GH O§LQIRUPDWLRQ� 3RXU G«YHORSSHU GHV DFWLRQV GH P«GLDWLRQ�
SDU FRQV«TXHQW� LO IDXW FRPSUHQGUH FHV FDUDFW«ULVWLTXHV DILQ G§H[SORUHU HW GH SURPRXYRLU OH UHQ�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'LPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ «GLWRULDOH

3DUDPªWUHV ,QIRUPDWLRQV V«PDQWLTXHV ,QIRUPDWLRQV HVWK«WLTXHV

/D IRUPH GH VDLVLH /RJLTXH� FRK«UHQW HW V\VW«PDWLTXH /D SHUFHSWLRQ WRWDOLVHU GHV VHQV RX
OD IDFXOW« GH VHQWLU

(Q FH TXL FRQFHUQH
OD WUDGXFWLELOLW«

,QWHOOLJLEOHV SDU OHV PHPEUHV GH OD
P¬PH PDWULFH VRFLRFXOWXUHOOH

0DLQWLHQW OD VS«FLILFLW« GH VRQ V\V�
WªPH GH G«FRGDJH HW GH VHV SURSUHV
V\PEROHV

�SXLVHPHQW GHV
PHVVDJHV

7UDGXLW HW «SXLV« GDQV OD SUHPLªUH
OHFWXUH� VD U«S«WLWLRQ HVW LQXWLOH FDU
LO Q§DMRXWH SDV GH QRXYHDX[ «O«�
PHQWV

,O QH V§«SXLVHUD SDV GDQV OD SUH�
PLªUH IRLV� LO SHUPHW SOXVLHXUV DS�
SURFKHV SDU GL¸«UHQWV U«FHSWHXUV�
HW GDQV OH P¬PH U«FHSWHXU� '«SHQG
GH O§H[S«ULHQFH GX U«FHSWHXU

ßDQW DX QRPEUH
GH FDQDX[ VLPXOWD�
Q«V

&§HVW XQ PHVVDJH XQLTXH� WUDQVPLV
SDU XQ VHXO FDQDO DILQ GH QH SDV GLV�
SHUVHU OH U«FHSWHXU

8WLOLVH SOXVLHXUV PHVVDJHV TXL VH
UDSSRUWHQW DX U«FHSWHXU VXU SOX�
VLHXUV FDQDX[ VLPXOWDQ«PHQW

/D FU«DWLRQ G§«WDWV
LQWHUQHV

,O QH YLVH SDV ¢ SURGXLUH OD FU«DWLRQ
G§«WDWV LQW«ULHXUV� QH SU«GLVDQW TXH
OD UHODWLRQ VLJQH�VHQV

,O HVW IOH[LEOH HW SHXW G«FOHQFKHU
FKH] OH U«FHSWHXU XQH LOOXVLRQ� XQH
VSRQWDQ«LW« LPDJLQDWLYH� XQ «WDW
G§H[WDVH

ßDQW DX SRXYRLU
GH OD SHUVXDVLRQ

,O WHQWH GH FRQYDLQFUH OH U«FHS�
WHXU ¢ WUDYHUV G§XQH DUJXPHQWD�
WLRQ VWUDW«JLTXHPHQW V\VW«PDWLV«H
HW YDOLG«H SDU OHV VFLHQFHV

,O YLVH ¢ V«GXLUH OH U«FHSWHXU� HQ
REOLJHDQW OH VXMHW ¢ H[HUFHU VHV FD�
SDFLW«V VHQVLEOHV HW OH UHWRXU GH VHV
H[S«ULHQFHV VXEMHFWLYHV

7DEOHDX �� 1DWXUH GH OgLQIRUPDWLRQ V«PDQWLTXH ; QDWXUH GH OgLQIRUPDWLRQ HVWK«WLTXH�
6RXUFH � DGDSW« GH *RPHV �������

FRQWUH GH OD EHDXW« GDQV OD VXEMHFWLYLW« TXL HQWRXUH OH SURFHVVXV GH P«GLDWLRQ HW O§DSSURSULDWLRQ GHV
LQIRUPDWLRQV�
/§DQDO\VH GH O§HVWK«WLTXH� HW SOXV SU«FLV«PHQW GH OD GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ GH O§LQ�

IRUPDWLRQ GDQV OH FDGUH GHV UHYXHV VFLHQWLILTXHV� HVW IDLWH ¢ SDUWLU GHV HVSDFHV R» LO HVW SRVVLEOH GH
SURPRXYRLU FHÚH UHODWLRQ DYHF OH SXEOLF� FRPPH XQH SRVVLELOLW« G§REVHUYHU OHV UHODWLRQV XQLTXHV TXL
VRQW UHIO«W«V SDU OHV UHYXHV VFLHQWLILTXHV�
'RQF� QH SDV UHVSHFWHU OD GLPHQVLRQ HVWK«WLTXH SHXW HQWUDYHU OH SURFHVVXV GH FRPPXQLFDWLRQ

VFLHQWLILTXH GDQV OD UHYXH VFLHQWLILTXH� HQ FRQVLG«UDQW TX§DFF«GHU ¢ OHXU FRQWHQX HVW XQH G«FLVLRQ
LQGLYLGXHOOH GH O§DXWHXU � OHFWHXU VXVFLW«H SDU VRQ LQW«U¬W SRXU OD OHFWXUH GHV DUWLFOHV� PDLV DXVVL SDU
OHV VHQWLPHQWV HW OHV VHQVDWLRQV TXH FH SURFHVVXV «YHLOOH�

j Jûi?Q/2b

'DQV FHÚH «WXGH� XQH UHFKHUFKH H[SORUDWRLUH D «W« U«DOLV«H DYHF XQH DSSURFKH TXDOLWDWLYH� GRQW OD
SRSXODWLRQ LQLWLDOH FRPSUHQDLW �� UHYXHV VFLHQWLILTXHV GDQV OH GRPDLQH GHV 6FLHQFHV GH O§,QIRUPDWLRQ
HW GH OD &RPPXQLFDWLRQ� /H FKRL[ GHV UHYXHV D «W« IDLW VXU OD EDVH �DOLV &$3(6 �� GDQV OH GRPDLQH
GH OD &RPPXQLFDWLRQ HW GH O§,QIRUPDWLRQ� TXL FRPSUHQG OD 6FLHQFH GH O§LQIRUPDWLRQ� $LQVL� QRXV

�� 'LVSRQLEOH VXU � KWWSV���VXFXSLUD�FDSHV�JRY�EU�VXFXSLUD�SXEOLF�FRQVXOWDV�FROHWD�YHLFXOR3XEOLFDFDR4XDOLV�OLVWD&RQVXOWD*H
UDO3HULRGLFRV�MVI�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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DYRQV V«OHFWLRQQ« OHV UHYXHV DYHF OHV TXDOLILFDWLRQV $�� $� HW %�� TXL UHSU«VHQWHQW OD PDMRULW« GHV
UHYXHV� $SUªV DYRLU HQYR\« OH TXHVWLRQQDLUH «OHFWURQLTXH� VHXOHV � UHYXHV RQW U«SRQGX HW FRPSLO« OH
FRUSXV GH FHÚH UHFKHUFKH� 'H SOXV� XQH DXWUH UHYXH D SDUWLFLS« DX WHVW GX TXHVWLRQQDLUH HW� PDOJU« OH
IDLW TX§HOOH HVW FODVV«H�DOLV %�� D SU«VHQW« GHV U«SRQVHV VLJQLILFDWLYHV DX UHJDUG GHV REMHFWLIV GH FHW
DUWLFOH� 7RXV OHV SDUWLFLSDQWV RQW FRPSO«W« O§RXWLO GH FROOHFWH �TXHVWLRQQDLUH HQ OLJQH VXU OD SODWHIRUPH
*RRJOH 'RFV��

/HV U«VXOWDWV RQW «W« FRPSLO«V SRXU GHV JUDSKLTXHV HW GHV WDEOHDX[ DYHF O§DLGH G§([FHO SRXU:LQ�

GRZV� HW SRXU O§DSSURFKH TXDOLWDWLYH� O§DQDO\VH GH FRQWHQX GH %DUGLQ ������ D «W« XWLOLV«H�

9 _ûbmHi�ib 2i /Bb+mbbBQM

9XR Jû/B�iBQM /�Mb H2b `2pm2b b+B2MiB}[m2b #`ûbBHB2MM2b 2M aA*

'§DSUªV OHV U«SRQVHV GHV «GLWHXUV GHV � UHYXHV VFLHQWLILTXHV LQWHUURJ«HV� O§DQDO\VH GHV UHYXHV VFLHQ�
WLILTXHV TXL RQW FRPSRV« O§«FKDQWLOORQ D U«Y«O« TX§XQH VHXOH DYDLW OD FODVVLILFDWLRQ $� HW XQH DXWUH OD
FODVVLILFDWLRQ �DOLV %�� /D SOXSDUW DYDLHQW XQH FODVVLILFDWLRQ %� � ��� RQW HQWUH �� HW �� DQV G§H[LV�
WHQFH� VHXOHV GHX[ RQW SOXV GH �� DQV � OD SOXSDUW G§HQWUH HOOHV RQW XQH S«ULRGLFLW« WULPHVWULHOOH� VHXOH�
PHQW XQH S«ULRGH VHPHVWULHOOH� /D SOXSDUW G§HQWUH HOOHV WUDYDLOOHQW DYHF XQH «TXLSH GH E«Q«YROHV
¡ SXLVTX§HOOHV Q§RQW SDV GH UHVVRXUFHV SURSUHV SRXU OHXUV DFWLYLW«V ¡� DYHF OHV UHVVRXUFHV GHV SUR�
JUDPPHV G§«WXGHV VXS«ULHXUHV HW DXVVL GX &RQVHLO 1DWLRQDO SRXU OH '«YHORSSHPHQW 6FLHQWLILTXH HW
7HFKQRORJLTXH �&13T��

3DUPL OHV «GLWHXUV LQWHUURJ«V� ����� RQW GHV GLSO¶PHV GH SUHPLHU F\FOH HQ %LEOLRWK«FRQRPLH �OHV
DXWUHV GRPDLQHV FRPSUHQQHQW OHV 6FLHQFHV 6RFLDOHV� &RPPXQLFDWLRQ 6RFLDOH¡-RXUQDOLVPH� *UDSKLV�
PH�� ��� RQW �� ¢ �� DQV G§H[S«ULHQFH GDQV O§«GLWLRQ VFLHQWLILTXH HW ��� GH � ¢ �� DQV G§H[S«ULHQFH� (Q
RXWUH� OD SOXSDUW G§HQWUH HX[ RQW VXLYL GHV FRXUV VS«FLILTXHV RUJDQLV«V SRXU WUDYDLOOHU GDQV OH GRPDLQH
GH O§«GLWLRQ VFLHQWLILTXH� (Q G«SLW GHV PXOWLSOHV IRQFWLRQV H[HUF«HV GDQV OHV UHYXHV SRXU OHVTXHOOHV
LOV WUDYDLOOHQW� LO FRQYLHQW GH QRWHU TXH OHV SDUWLFLSDQWV ¢ OD UHFKHUFKH RQW G«M¢ G«FODU« DYRLU WUDYDLOO«
FRPPH VHFU«WDLUH� ELEOLRWK«FDLUH HW WHFKQLFLHQ� DLQVL TXH GDQV OHV IRQFWLRQV G§«YDOXDWHXU HW DXVVL
DXWHXU� 'H FHÚH ID©RQ� LO HVW G«GXLW TXH OHV SDUWLFLSDQWV RQW XQH H[S«ULHQFH DFTXLVH SDU OD IRUPDWLRQ
LQLWLDOH HW OD IRUPDWLRQ FRQWLQXH� HQ SOXV GX WHPSV GH WUDYDLO DYHF GHV DFWLYLW«V «GLWRULDOHV� SRXU DJLU
HQ WDQW TXH U«GDFWHXUV GHV UHYXHV VFLHQWLILTXHV REVHUY«HV�

,QWHUURJ«V VXU OD SHUFHSWLRQ GH OHXU U¶OH FRPPH P«GLDWHXU GH O§LQIRUPDWLRQ� OHV «GLWHXUV VH UHFRQ�
QDLVVHQW� SRXU OD SOXSDUW� FRPPH GHV P«GLDWHXUV GDQV OHV DFWLYLW«V «GLWRULDOHV TX§LOV U«DOLVHQW� XQ
VHXO QH VH UHFRQQDLVVDQW SDV FRPPH WHO �7DEOHDX ���

6HXO (� D U«SRQGX QH SDV V§LGHQWLILHU DYHF OH U¶OH P«GLDWHXU ORUVTX§LO H[HUFH VRQ DFWLYLW« FRPPH
«GLWHXU GDQV OD UHYXH � m -H QH PH YRLV SDV FRPPH XQ P«GLDWHXU� MH SHQVH TXH FH U¶OH D XQ UHJDUG
FULWLTXH HW DFWLI VXU O§DFWLYLW«� -H SHQVH TXH MH PH VHQV PLHX[ HQ WDQW TXH JHVWLRQQDLUH GH FRQWHQX
�GDQV FH FDV� OHV DUWLFOHV� } �(���

'DQV OH FDV VLJQDO« FL�GHVVXV� P¬PH LQFRQVFLHPPHQW� O§«GLWHXU P«GLDWLVH O§LQIRUPDWLRQ� SXLVTXH
VRQ U¶OH VRFLDO G§«GLWHXU G«SDVVH O§DFWLYLW« G§RUJDQLVDWLRQ G§XQH UHYXH VFLHQWLILTXH� GDQV OD PHVXUH
R» LO VHUW GH P«GLDWHXU ¢ OD SXEOLFDWLRQ HW ¢ O§DFFªV DX GRFXPHQW SDU O§XWLOLVDWHXU� D XQH IRQFWLRQ
VRFLDOH SURSUH� DX PRPHQW R» OH FRQWHQX PRGLILH O§«WDW LQLWLDO GX VXMHW �$OPHLGD -¼QLRU� ������

(Q FRQVLG«UDQW OHV VRXV�FDW«JRULHV TXL LGHQWLILHQW O§LQIRUPDWLRQ HVWK«WLTXH� QRXV REVHUYHURQV GDQV
OHV U«VXOWDWV OHV «O«PHQWV VXLYDQWV � OD IRUPH G§DSSU«KHQVLRQ� OH QRPEUH GH FDQDX[ VLPXOWDQ«V� OD
FU«DWLRQ G§«WDWV LQW«ULHXUV HW OH SRXYRLU GH SHUVXDVLRQ� HW O§HVWK«WLTXH GH %DXPJDUWHQ� QRXV SU«�
VHQWRQV OHV U«SRQVHV REWHQXV ¢ SDUWLU GHV TXHVWLRQQDLUHV DSSOLTX«V FL�GHVVRXV� HW DQDO\V«V ¢ SDUWLU
G§DQDO\VH GH FRQWHQX�

(Q FH TXL FRQFHUQH OHV PRGDOLW«V GH P«GLDWLRQ DYHF OH SXEOLF GH OD UHYXH� TX§LO V§DJLVVH G§DXWHXUV
RX GH OHFWHXUV� OHV «GLWHXUV FRQVLGªUHQW FH TXL VXLW �7DEOHDX ���

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'LPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ «GLWRULDOH

m �WDQW GRQQ« TXH OD P«GLDWLRQ GH O§LQIRUPDWLRQ HVW FRQILJXU«H FRPPH XQ SURFHVVXV G§LQWHU�
DFWLRQ HW G§LQWHUI«UHQFH GDQV XQH U«DOLW« GRQQ«H� RQ SHXW VRXOLJQHU TXH O§«GLWHXU G§XQH UHYXH
VFLHQWLILTXH DJLW FRPPHP«GLDWHXU GH O§LQIRUPDWLRQ GDQV OH SURFHVVXV GH FRPPXQLFDWLRQ VFLHQ�
WLILTXH� IDYRULVDQW OD GL¸XVLRQ GH O§LQIRUPDWLRQ SDU OD GL¸XVLRQ VFLHQWLILTXH ¢ OD FRPPXQDXW«
VFLHQWLILTXH� }�(��

m 1RXV FRPSUHQRQV OD UHVSRQVDELOLW« TXH FHOD UHSU«VHQWH� VXUWRXW DX PRPHQW GX FKRL[ GHV «YD�
OXDWHXUV� SRXU DVVXUHU XQH WUDQVSDUHQFH HW XQH TXDOLW« PD[LPDOHV GDQV O§«YDOXDWLRQ� UHIO«W«HV
SOXV WDUG GDQV OD TXDOLW« GX FRQWHQX SXEOL«� O§LPDJH GH OD UHYXH HW O§LQVWLWXWLRQ� } �(��

m (Q HQFRXUDJHDQW OHV DXWHXUV ¢ SXEOLHU GDQV OD UHYXH HW ¢ GL¸XVHU OHV U«VXOWDWV GH OHXUV UH�
FKHUFKHV� } �(��

m (Q SOXV GH VHUYLU G§«GLWHXU VFLHQWLILTXH GDQV OD UHYXH VXVPHQWLRQQ«H� MH VXLV «JDOHPHQW U«�
GDFWHXU WHFKQLTXH H[«FXWLI GDQV GHX[ DXWUHV UHYXHV� GRQW MH VXLV UHVSRQVDEOH� HW GDQV FHÚH
UHFRQQDLVVDQFH� MH MRXH OH U¶OH GH P«GLDWHXU HQWUH OHV DXWHXUV HW OHV «YDOXDWHXUV� DLQVL TXH O§RU�
JDQLVDWLRQ HW O§LQWHUP«GLDWLRQ GX 3RUWDLO� }�(��

m $ORUV TXH QRXV SURF«GRQV ¢ O§DQDO\VH� OD V«OHFWLRQ HW OD GLYXOJDWLRQ GHV DUWLFOHV VRXPLV� } �(��

m )DLUH O§LQWHUIDFH HQWUH O§DXWHXU HW OHV «YDOXDWHXUV � VXJJ«UDQW O§DP«OLRUDWLRQ GX WH[WH� }�(��

m /§«GLWHXU P«GLDWLVH OD UHODWLRQ HQWUH OHV DXWHXUV HW OHV OHFWHXUV� } �(��

7DEOHDX �� 3HUFHSWLRQV GH Og«GLWHXU VXU VRQ U¶OH FRPPH P«GLDWHXU�
6RXUFH � GRQQ«HV GgHQTX¬WH�

6RXV�FDW«JRULH 6HQV &RQWHQX

1RWUH P«GLDWLRQ HVW OD SOXV EDVLTXH SRVVLEOH� HQ
«GLWDQW HW HQ GL¸XVDQW OD SURGXFWLRQ� VDQV DXWUHV
RXWLOV GH GLDORJXH HQWUH DXWHXUV HW OHFWHXUV��(��

'L¸XVLRQ GH OD SUR�
GXFWLRQ

'DQV OD PHVXUH R» LO YLVH ¢ GL¸XVHU OD SURGXFWLRQ
VFLHQWLILTXH SURGXLWH SDU OHV FKHUFKHXUV GDQV OH
GRPDLQH HW FRQQH[HV� �(��

)RUPHV G§DSSU«�
KHQVLRQ

/H MRXUQDO P«GLDWLVH OD FRPPXQLFDWLRQ DYHF OHV
DXWHXUV DYHF OD SXEOLFLW« GHV QRXYHDXW«V GH UHYXH
¢ WUDYHUV IDQSDJH� OLVWHV GH GL¸XVLRQ LQVWLWXWLRQ�
QHOOHV HW OD UHYXH HOOH�P¬PH� �(��

*U¤FH ¢ O§«YDOXDWHXU HW DX SURFHVVXV G§«YDOXDWLRQ
SDU OHV SDLUV� �(��

�YDOXDWLRQ GHV VRX�
PLVVLRQV

3DU OH ELDLV GH FRQWDFWV IU«TXHQWV YLVDQW ¢ DFF«O«�
UHU OH SURFHVVXV «GLWRULDO� O§DP«OLRUDWLRQ GH OD TXD�
OLW« GX FRQWHQX HW OD UDSLGLW« GH OD SXEOLFDWLRQ �(��

*U¤FH DX SURFHVVXV G§«YDOXDWLRQ HW GH SXEOLFDWLRQ
G§DUWLFOHV� �(��

7DEOHDX �� )RUPHV GgDSSU«KHQVLRQ GH OD P«GLDWLRQ GH OgLQIRUPDWLRQ�
6RXUFH � GRQQ«HV GgHQTX¬WH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



0DUWKD 6X]DQD &DEUDO 1XQHV� 7HOPD GH &DUYDOKR� 0DULD (GLWH 6DQWRV GH $UD¼MR� 3DXOR 5REHUWR )HUQDQGHV

-¼QLRU

/§XWLOLVDWLRQ GHV GL¸«UHQWV FDQDX[ GH FRPPXQLFDWLRQ HVW FRXUDQWH SDUPL OHV UHYXHV HW OHV DXWHXUV�
HW GDQV FHÚH UHFKHUFKH QRXV QRXV DYRQV REVHUY« TXH OHV FDQDX[ OHV SOXV DGRSW«V SDU OHV UHYXHV
VFLHQWLILTXHV VRQW SULQFLSDOHPHQW OH FRXUULHU «OHFWURQLTXH� OH W«O«SKRQH HW OHV U«VHDX[ VRFLDX[�

'DQV OD UHODWLRQ DYHF OHV DXWHXUV� RQ FRQVWDWH TXH OD PDMRULW« GHV SDUWLFLSDQWV XWLOLVHQW OH FRXUULHU
«OHFWURQLTXH FRPPH PR\HQ GH FRPPXQLFDWLRQ� WUªV SUREDEOHPHQW ¢ FDXVH OD VWUXFWXUH P¬PH GH OD
SODWH�IRUPH 6((5 � 2-6 TXL R¸UH OD SRVVLELOLW« GH FRQWDFW YLD SOXVLHXUV PRGªOHV G§H�PDLOV VWDQGDUGV�

&HSHQGDQW� GX SRLQW GH YXH GH OD VWLPXODWLRQ GH O§DFFªV HW GH OD OHFWXUH HW GH O§XWLOLVDWLRQ GH FD�
QDX[ VLPXOWDQ«V SRXU SURPRXYRLU OD P«GLDWLRQ GH O§LQIRUPDWLRQ GDQV VD GLPHQVLRQ HVWK«WLTXH� RQ
FRQVWDWH TXH OHV UHYXHV XWLOLVHQW SOXV IU«TXHPPHQW G§DXWUHV FDQDX[ WHOV TXH OHV U«VHDX[ VRFLDX[� �
O§KHXUH DFWXHOOH� O§XWLOLVDWLRQ GX U«VHDX VRFLDO R¸UH XQH SOXV JUDQGH SXEOLFLW« HW XQH SOXV JUDQGH YLVL�
ELOLW« ¢ OD UHYXH� HW HVW «JDOHPHQW XQ FDQDO RXYHUW SHUPHÚDQW ¢ OD UHYXH G§H¸HFWXHU «YHQWXHOOHPHQW
G§DXWUHV W¤FKHV SOXV D[«HV VXU OD YXOJDULVDWLRQ VFLHQWLILTXH� SDU H[HPSOH�

/§HVWK«WLTXH YLVH ¢ OD SURGXFWLRQ GH VLJQLILFDWLRQV HW GDQV GH QRPEUHXVHV UHYXHV� FH VWLPXOXV HVW
FDSDEOH GH J«Q«UHU GHV FRQGLWLRQV SRXU GH QRXYHOOHV LG«HV� GH O§LPDJLQDWLRQ HW GH OD FU«DWLYLW« TXH
O§LQGLYLGX SHXW G«YHORSSHU HQ DFF«GDQW DX FRQWHQX GHV DUWLFOHV� 3DU FRQV«TXHQW� OH PDJD]LQH H[HUFH
«JDOHPHQW VRQ SRXYRLU GH SHUVXDVLRQ� FRPPH OH PRQWUH OH 7DEOHDX � �

6RXV�FDW«JRULH 6HQV &RQWHQX

&KHUFKDQW ¢ SXEOLHU OH SOXV U«FHQW RX SHUWLQHQW�
G§XQ SOXV JUDQG LQW«U¬W� SRXU OD FRPPXQDXW«� �(��

3XEOLFDWLRQ G§H[FHOOHQWV DUWLFOHV SDU G§H[FHOOHQWV
DXWHXUV� �(��

3XEOLFDWLRQ G§DU�
WLFOHV G§LQW«U¬W

&KHUFKHU ¢ LQFOXLUH GX FRQWHQX G§LQW«U¬W SRXU OD
FRPPXQDXW«� DLQVL TXH G§LQV«UHU GHV GRFXPHQWV
LPSRUWDQWV HW GHV UHYXHV GH OD OLÚ«UDWXUH� �(��

3RXYRLU GH SHUVXD�
VLRQ

(VVD\HU GH SXEOLHU GHV WH[WHV TXL FRQWHPSOHQW FHV
«O«PHQWV� �(��

6WLPXOHU OD SXEOLFDWLRQ GH FRQWHQXV YDUL«V TXL
VHUYHQW OHV LQW«U¬WV GHV GL¸«UHQWV W\SHV GH SURIHV�
VLRQQHOV GH O§LQIRUPDWLRQ� �(��

&§HVW XQ SURFHVVXV QDWXUHO SRXU O§«TXLSH� �(��

0RGªOHV HW GHVLJQ

1RXV QRXV UHIO«WRQV GDQV GHV PDJD]LQHV LQWHU�
QDWLRQDX[ TXL VWLPXOHQW QRWUH LPDJLQDWLRQ SRXU
FU«HU QRV FRXYHUWXUHV� �(��

1RXV FRQFHYRQV WRXMRXUV GH QRXYHOOHV FRXYHU�
WXUHV SRXU FKDTXH QXP«UR �(��

7DEOHDX �� )RUPHV GH VWLPXODWLRQ GHV UHYXHV ¢ OgLPDJLQDWLRQ� OD FU«DWLYLW« HW OgLQQRYDWLRQ�
6RXUFH � GRQQ«HV GgHQTX¬WH�

2Q REVHUYH TXH FHV VWLPXOL VRQW ODUJHPHQW OL«V DX FRQWHQX FKRLVL SDU OHV «GLWHXUV ¢ SXEOLHU� PDLV
DXVVL DX[ FDUDFW«ULVWLTXHV GH FRQFHSWLRQ DGRSW«HV SDU OHV UHYXHV TXL OXL FRQIªUHQW SOXV GH EHDXW«
DX[ FRQWHQXV� 2Q SHXW REVHUYHU TXH O§DGRSWLRQ GH UHVVRXUFHV JUDSKLTXHV �SDUPL OHVTXHOOHV � LPDJHV
G§LQWHUQHW� SKRWRJUDSKLHV� GHVVLQV HW WH[WHV�� DILQ GH VWLPXOHU O§LQW«U¬W SRXU O§DFFªV ¢ OD UHYXH� SHXW
G«YHORSSHU OH SRXYRLU SHUVXDVLI GH OD GLPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'LPHQVLRQ HVWK«WLTXH GH OD P«GLDWLRQ «GLWRULDOH

/HV U«SRQVHV REWHQXHV DYHF OHV «GLWHXUV QRXV SHUPHÚHQW GH FRQVWDWHU TXH OD UHYXH� ¢ SDUWLU GX
PRPHQW R» O§RQ P«GLDWLVH O§LQIRUPDWLRQ� FRQVFLHPPHQW RX LQFRQVFLHPPHQW� WHQG ¢ FU«HU FKH] OHV
XWLOLVDWHXUV OHV VHQWLPHQWV G§LQW«U¬W� GH FU«GLELOLW«� G§LGHQWLW«� GH FRQILDQFH� G§DSSDUWHQDQFH HW GH
SUHVWLJH SDUPL G§DXWUHV� TXL SHXYHQW JDUDQWLU OD FRQVWUXFWLRQ G§XQH UHODWLRQ GH ILG«OLW« DYHF HX[�
&HÚH UHODWLRQ VH SHUS«WXH DX ILO GX WHPSV HW SHUPHW HQ TXHOTXH VRUWH GH FRQVWUXLUH GHV UHODWLRQV
HQWUH DXWHXUV HW «GLWHXUV DILQ GH UHFRQQD°WUH GDQV OD UHYXH O§HVSDFH GH GLDORJXH SULYLO«JL« SRXU OD SX�
EOLFDWLRQ G§�XYUHV GH TXDOLW«� FRPPH LQGLTX« SU«F«GHPPHQW GDQV OHV W«PRLJQDJHV� FH TXL UHQIRUFH
HQFRUH OD FLUFXODWLRQ GHV FRQQDLVVDQFHV ¢ WUDYHUV FHV UHYXHV VFLHQWLILTXHV�

8 *QMbB/û`�iBQMb }M�H2b

/D FRPPXQLFDWLRQ SURPXH GDQV OHV UHYXHV VFLHQWLILTXHV FRPSUHQG GHV DFWLRQV� GHV SURFHVVXV�
GHV GLVSRVLWLIV HW GHV DFWHXUV TXL DVVXUHQW OD P«GLDWLRQ GH O§LQIRUPDWLRQ� IDYRULVDQW OD FLUFXODWLRQ
GHV FRQQDLVVDQFHV HW O§DFFªV ¢ O§LQIRUPDWLRQ�9X VRXV FHW DQJOH� RQ FRQVLGªUH TX§LO \ D ELHQ P«GLDWLRQ
GH O§LQIRUPDWLRQ SDU OHV UHYXHV VFLHQWLILTXHV HW TXH FHÚH P«GLDWLRQ VH G«YHORSSH ¢ OD IRLV GHSXLV
O§DFWLYLW« GH O§«GLWHXU ¡ TXL JªUH OH IOX[ G§LQIRUPDWLRQV YLVDQW ¢ R¸ULU GHV SURGXLWV DÚUD\DQWV WDQW
SRXU OHV XWLOLVDWHXUV GH OD UHYXH TXH SRXU OHV «YDOXDWHXUV TXL RQW DFFªV DX FRQWHQX� HW TXL IRXUQLW
OHV «YDOXDWLRQV Q«FHVVDLUHV ¢ O§DXWHXU ¡ HW GHSXLV O§«TXLSH WHFKQLTXH ¡ TXL YLVH ¢ IDYRULVHU OHV DFFªV
QRQ VHXOHPHQW JU¤FH DX[ FRQWHQXV TXH FHV UHYXHV SURSRVHQW� PDLV DXVVL SDU OH ELDLV GHV VHQWLPHQWV
TX§HOOHV «YHLOOHQW� WHOV TXH O§LGHQWLW«� O§DSSDUWHQDQFH� OH SUHVWLJH� OD FU«GLELOLW« HW OD FRQILDQFH� HQWUH
DXWUHV�

7RXWHIRLV� FHÚH SHUFHSWLRQ GHV «GLWHXUV HVW HQFRUH VRXPLVH ¢ OD W¤FKH GH JHVWLRQ GH OD UHYXH�
FRXSO«H DX[ H[LJHQFHV GHV RUJDQLVPHV H[DPLQDWHXUV TXL «WDEOLVVHQW GHV QRUPHV GH SOXV HQ SOXV
«OHY«V SRXU O§HQWUHWLHQ GHV UHYXHV GDQV OH�DOLV GDQV OHTXHO QRXV OHV DYRQV WURXY«HV� 2Q O§D UHPDUTX«
DX FRXUV GHV W«PRLJQDJHV GH FHUWDLQV SDUWLFLSDQWV ¢ OD UHFKHUFKH� TXL QH VH VRQW SDV HQFRUH DSSURSUL«
OH U¶OH GH P«GLDWHXU TX§LOV MRXHQW G«M¢ DX PLOLHX GHV DFWLYLW«V GH JHVWLRQ TX§LOV G«YHORSSHQW�

,QG«SHQGDPPHQW GH FHÚH REVHUYDWLRQ� TXHOTXHV DVSHFWV LPSRUWDQWV SHXYHQW ¬WUH «QXP«U«V� FH
TXL SHXW FRQGXLUH ¢ OD G«ILQLWLRQ G§XQH P«GLDWLRQ «GLWRULDOH GDQV OH GRPDLQH GHV UHYXHV VFLHQWL�
ILTXHV � HOOH VH G«YHORSSH GDQV OH GRPDLQH «GLWRULDO� TXH FH VRLW GDQV OHV SXEOLFDWLRQV GH VXSSRUW
SK\VLTXH RX QXP«ULTXH � HOOH IDLW XQ ODUJH XVDJH GH V\VWªPHV HW GH WHFKQRORJLHV GH O§LQIRUPDWLRQ HW
GH OD FRPPXQLFDWLRQ � HOOH LPSRVH XQ GLDORJXH SHUPDQHQW HQWUH OHV DFWHXUV GX SURFHVVXV � HOOH HVW
RS«U«H GDQV XQH SHUVSHFWLYH HVWK«WLTXH YLVDQW ¢ G«YHORSSHU OD QRWLRQ GH EHDXW« HW G§DSSDUWHQDQFH
SDUPL VHV SDUWLFLSDQWV � HOOH SU«VXSSRVH QRQ VHXOHPHQW O§DFFªV ¢ O§LQIRUPDWLRQ VFLHQWLILTXHPDLV DXVVL
XQ FKDQJHPHQW G§«WDW VXEMHFWLI GHV SDUWLFLSDQWV DX SURFHVVXV «GLWRULDO�

'H FHV LG«HV LQLWLDOHV� G§DXWUHV «WXGHV SHXYHQW FRQWULEXHU ¢ O§DSSURIRQGLVVHPHQW GH FHÚH FRPSU«�
KHQVLRQ ORUVTXH QRQ VHXOHPHQW OHV «GLWHXUV� PDLV DXVVL OHV DXWHXUV HW OHV OHFWHXUV GHV UHYXHV VRQW
LPSOLTX«V GDQV OD UHFKHUFKH�

_û7û`2M+2b

$OPHLGD -¼QLRU 2� )� ������� m0HGLD©¥R GD ,QIRUPD©¥R � XP FRQFHLWR DWXDOL]DGR }� ,Q � %RUWROLQ 6� � 6DQWRV 1HWR

-� $�� 6LOYD� 5� -� �GLU���0HGLD©¥R RUDO GD LQIRUPD©¥R H GD OHLWXUD� /RQGULQD � $%(&,1� S� �����

$OPHLGD -¼QLRU 2� )� ������� m0HGLD©¥R GD LQIRUPD©¥R H P¼OWLSODV OLQJXDJHQV� }� ,Q 7HQG¬QFLDV GD 3HVTXLVD %UD�

VLOHLUD HP &L¬QFLD GD ,QIRUPD©¥R� YRO� �� Qr �� S� �������

%DUGLQ /� ������� $Q£OLVH GH FRQWH¼GR� 6¥R 3DXOR� (GL©·HV ���

%DUUHWR $� $� ������� m $ FRQGL©¥R GD LQIRUPD©¥R� }� ,Q 6¥R 3DXOR HP 3HUVSHFWLYD� YRO� ��� Qr �� S� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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-¼QLRU

&HFLP $�0� ������� m %DXJDUWHQ� .DQW H D WHRULD GR EHOR � FRQKHFLPHQWR GDV EHODV FRLVDV RX EHOR SHQVDPHQWR" }�

,Q 3DUDOD[H� YRO� �� Qr �� S� �����

&RX]LQHW 9� ������� m &H TXH GLVHQW OHV UHYXHV � GH OD UHYXH VFLHQWLILTXH ¢ XQH W\SRORJLH GHV UHYXHV }� ,Q &RX]LQHW

9� �GLU��� /HV UHYXHV � ILJXUH HW FDV� 7RXORXVH� &«SDGXªV� S� �����

&RX]LQHW9� ������� m &RPSOH[LGDGH H GRFXPHQWR � D KLEULGD©¥R GDV PHGLD©·HV QDV £UHDV HP UXSWXUD }� ,Q 5(&,,6�

5HYLVWD (OHWU¶QLFD GH &RPXQLFD©¥R� ,QIRUPD©¥R H ,QRYD©¥R HP 6D¼GH >RQOLQH@� YRO� �� Qr �� S� ������ 'LVSRQ¯YHO HP �

KWWSV���ZZZ�UHFLLV�LFLFW�ILRFUX]�EU�LQGH[�SKS�UHFLLV�DUWLFOH�YLHZ��������� �$FHVVR HP � �� MXO� ������

)HLWRVD� 0� $� *� �����D�� m $ UHVSRQVDELOLGDGH �WLFD GR HGLWRU GH XP SHULµGLFR FLHQW¯ILFR } >�GLWRULDO@� ,Q 3VLFR�

ORJLD � 7HRULD H 3HVTXLVD� YRO� ��� Qr �� S� LY�YLL�

)HUUHLUD $� 5� ������� m3UROHJµPHQRV GD (VW«WLFD GH %DXPJDUWHQ }� ,Q 3KLORVRSKLFD� YRO� ��� S� ��������

*RPHV (� 6� /� ������� m $ LQIRUPD©¥R YLVWD SHOR SDUDGLJPD HVW«WLFR }� ,Q $©¥R 0LGL£WLFD� YRO� ��� S� ��������

*RPHV +� )� ������� m $ GLPHQV¥R GLDOµJLFD� HVW«WLFD� IRUPDWLYD H «WLFD GD PHGLD©¥R GD LQIRUPD©¥R� }� ,Q ,QIRU�

PD©¥R 	 ,QIRUPD©¥R� YRO� ��� Qr �� S� ������

5«JLPEHDX *� ������� m0«GLDWLRQ }� ,Q � *DUGLªV &� �GLU��� $SSURFKH GH OgLQIRUPDWLRQ�GRFXPHQWDWLRQ� &RQFHSWV

IRQGDWHXUV� 7RXORXVH� &«SDGXªV� S� �������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ FRQVWUX©¥R GRFXPHQW£ULD H RV GHVDILRV GD
SUHVHUYD©¥R GLJLWDO H GR DFHVVR QD £UHD GD VD¼GH

&RQVWUXFWLRQ GRFXPHQWDLUH HW G«ILV GH OD FRQVHUYDWLRQ HW GH OgDFFªV QXP«ULTXH GDQV OH

GRPDLQH GH OD VDQW«

7KH GRFXPHQWDU\ FRQVWUXFWLRQ DQG WKH FKDOOHQJHV RI GLJLWDO SUHVHUYDWLRQ DQG LWV DFFHVV LQ

WKH KHDOWK DUHD

/LGLD (XJHQLD&DYDOFDQWH /LPD � /XL] 5REHUWR GH2OLYHLUD �$QGU«D 6RDUHV 5RFKD GD 6LOYD �
5DTXHO GH 0HOR 5ROLP

8QLYHUVLGDGH )HGHUDO GR &HDU£ �8)&�
^OLGLD� OUR`#XIF�EU� DQGUHDVUV��#JPDLO�FRP� UPUROLP#KRWPDLO�FRP

5HVXPR
'HVFUHYH DV D©·HV HPSUHHQGLGDV SHOR 1¼FOHR GH 7HFQRORJLDV H (GXFD©¥R HP 6D¼GH GD 8QLYHUVLGDGH )HGHUDO GR &HDU£ �%UDVLO�
QR ¤PELWR GD SURGX©¥R� SUHVHUYD©¥R H DFHVVR ¢ LQIRUPD©¥R GLJLWDO� 6LWXD D H[SHUL¬QFLD GR 187('6�8)& QR FRQWH[WR QDFLR�
QDO� PDLV HVSHFLILFDPHQWH IRFDGR QD SURGX©¥R GH PDWHULDLV GLG£WLFRV SDUD R HQVLQR�DSUHQGL]DJHP H HGXFD©¥R SHUPDQHQWH GRV
WUDEDOKDGRUHV GR 6LVWHPD �QLFR GH 6D¼GH �686� GR 0LQLVW«ULR GD 6D¼GH�
3DODYUDV�FKDYH� LQIRUPD©¥R HP VD¼GH� HGXFD©¥R D GLVW¤QFLD HP VD¼GH� VD¼GH GLJLWDO� GRFXPHQWR GLJLWDO HP VD¼GH� SUHVHUYD�
©¥R GLJLWDO�

5«VXP«
'HVFULSWLRQ GHV DFWLRQV HQWUHSULVHV SDU OH 1¼FOHR GH 7HFQRORJLDV H (GXFD©¥R HP 6D¼GH GH O§8QLYHUVLW« I«G«UDOH GX &HDU£ �%U«VLO�
GDQV OH FRQWH[WH GH OD SURGXFWLRQ� GH OD FRQVHUYDWLRQ HW GH O§DFFªV ¢ O§LQIRUPDWLRQ QXP«ULTXH� /§H[S«ULHQFH GX 187('6�8)&
HVW UHVLWX«H GDQV OH FRQWH[WH QDWLRQDO SOXV SDUWLFXOLªUHPHQW VXU OD SURGXFWLRQ GH PDW«ULHOV GLGDFWLTXHV SRXU O§DSSUHQWLVVDJH GHV
HQVHLJQDQWV HW SRXU HW O§«GXFDWLRQ SHUPDQHQWH GHV WUDYDLOOHXUV GX 6\VWªPH XQLTXH GH VDQW« �686� GX 0LQLVWªUH GH OD VDQW«�
0RWV�FO«V � LQIRUPDWLRQ HQ VDQW«� «GXFDWLRQ ¢ GLVWDQFH HQ VDQW«� VDQW« QXP«ULTXH� GRFXPHQW QXP«ULTXH HQ VDQW«� FRQVHUYDWLRQ
QXP«ULTXH�

$EVWUDFW
,W GHVFULEHV WKH DFWLRQV XQGHUWDNHQ E\ WKH 1XFOHXV RI 7HFKQRORJLHV DQG (GXFDWLRQ LQ +HDOWK �187('6� RI WKH )HGHUDO 8QLYHUVLW\
RI &HDU£ �8)&�%UD]LO� LQ WKH VFRSH RI KHDOWK GRFXPHQWDWLRQ� LWV SURGXFWLRQ� SUHVHUYDWLRQ� DQG WKH DFFHVV WR GLJLWDO LQIRUPDWLRQ�
,W HPSKDVL]HV WKH 187('6�8)& H[SHULHQFH LQ WKH QDWLRQDO FRQWH[W� PRUH VSHFLILFDOO\ IRFXVHG RQ WKH GLGDFWLF PDWHULDO PDQX�
IDFWXULQJ IRU WHDFKLQJ�OHDUQLQJ DQG SHUPDQHQW HGXFDWLRQ RI WKH 8QLILHG +HDOWK 6\VWHP �686� ZRUNHUV RI WKH %UD]LOLDQ 0LQLVWU\
RI +HDOWK�
.H\ZRUGV� KHDOWK LQIRUPDWLRQ� GLVWDQFH HGXFDWLRQ� GLJLWDO KHDOWK� GLJLWDO KHDOWK GRFXPHQW� GLJLWDO SUHVHUYDWLRQ�
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/LGLD (XJHQLD &DYDOFDQWH /LPD� /XL] 5REHUWR GH 2OLYHLUD� $QGU«D 6RDUHV 5RFKD GD 6LOYD� 5DTXHO GH 0HOR 5ROLP

R AMi`Q/mÏ½Q

(VWD SHVTXLVD VH UHDOL]D FRP R LQWXLWR GH GHVHQYROYHU HVWXGRV UHIHUHQWHV ¢ SUHVHUYD©¥R GLJLWDO QR
FRQWH[WR GD GRFXPHQWD©¥R HP VD¼GH� PDV HVSHFLILFDPHQWH UHODFLRQDGD DRV DUWHIDWRV LQIRUPDFLRQDLV
GLJLWDLV SURGX]LGRV QD DWXDOLGDGH� XWLOL]DGRV QD IRUPD©¥R GH SURILVVLRQDLV TXH DWXDP QHVVD £UHD� �
LQWHUHVVH GR HVWXGR DYHULJXDU RQGH HVVD LQIRUPD©¥R « SURGX]LGD� HP TXDLV FRQWH[WRV H DV IRUPDV GH
SUHVHUYD©¥R H DFHVVR FRQVWLWX¯GDV SHODV LQVWLWXL©·HV UHVSRQV£YHLV� 3DUWLPRV GR SUHVVXSRVWR GH TXH
VH WUDWD GH WHP£WLFD UHODWLYDPHQWH QRYD TXH HQYROYH GRLV WHPDV DWXDLV� 3UHVHUYD©¥R 'LJLWDO H 6D¼GH
'LJLWDO�

$ SURGX©¥R GR FRQKHFLPHQWR HP VD¼GH QD FRQWHPSRUDQHLGDGH WUD]� HP VHX ERMR� D QHFHVVLGDGH
GH VH GLVFXWLU PHFDQLVPRV GH SUHVHUYD©¥R� PHGLD©¥R H DFHVVR ¢ LQIRUPD©¥R GLJLWDO� $ FDGD GLD�
VXUJHP WHFQRORJLDV VRILVWLFDGDV H LQRYDGRUDV QHVVD £UHD� SRUWDQWR� K£ TXH VH OLGDU FRP RV GHVDILRV
UHODWLYRV ¢ VDOYDJXDUGD GR FRQKHFLPHQWR LPDWHULDO SURGX]LGR� EHP FRPR DV IRUPDV GH DFHVVR DR
PHVPR�

$ DPSOD XWLOL]D©¥R GDV7HFQRORJLDV GH ,QIRUPD©¥R H GD &RPXQLFD©¥R �7,&� WHP HYLGHQFLDGR� FDGD
YH] PDLV� SHVTXLVDV FLHQW¯ILFDV H DFDG¬PLFDV QR ¤PELWR GD VD¼GH� HVSHFLILFDPHQWH DTXHODV YROWDGDV
SDUD D FKDPDGD 6D¼GH 'LJLWDO H DV WHFQRORJLDV HGXFDFLRQDLV QHVVH FRQWH[WR� $VVLP� REVHUYD�VH TXH
R FRQKHFLPHQWR QR ¤PELWR GD 6D¼GH 'LJLWDO� TXH KRMH « XPD UHDOLGDGH PXQGLDO� QRV SUµ[LPRV DQRV�
VH WRUQDU£� LQGLVFXWLYHOPHQWH� LQGLVSHQV£YHO SDUD SURILVVLRQDLV GD VD¼GH� VRFLHGDGH� JRYHUQRV� DX�
WRULGDGHV VDQLW£ULDV� XQLYHUVLGDGHV H FHQWURV GH SHVTXLVD� FRPR PHLR GH JDUDQWLU D TXDOLGDGH GRV
VLVWHPDV GH VD¼GH� R FRPSDUWLOKDPHQWR GH LQIRUPD©¥R� D VHJXUDQ©D� D FRQILDELOLGDGH H D DXWHQWLFL�
GDGH GRV PHVPRV�

7DPE«P « QRWµULD� D SUHVHQ©D GDV 7,& QD IRUPD©¥R FRQWLQXDGD H SHUPDQHQWH GRV WUDEDOKDGRUHV
GD VD¼GH� WRUQDQGR�VH� SRUWDQWR� LPSUHVFLQG¯YHO ¢V XQLYHUVLGDGHV H VHXV FHQWURV GH H[FHO¬QFLD P«�
GLFD H GH IRUPD©¥R SURILVVLRQDO R XVR GHVVDV WHFQRORJLDV� 0XQGLDOPHQWH� SODWDIRUPDV SHGDJµJLFDV
HP (�+HDOWK W¬P VLGR GHVHQYROYLGDV� FRP R LQWXLWR GH GHPRFUDWL]DU R DFHVVR DR FRQKHFLPHQWR H ¢
IRUPD©¥R SHUPDQHQWH H HP VHUYL©R GH WUDEDOKDGRUHV GD VD¼GH� SHOR XVR GD (GXFD©¥R D 'LVW¤QFLD
�(D'� RQOLQH �&DYDOFDQWH H 6LOYD� ������

&RWLGLDQDPHQWH� FXUVRV HP VD¼GH V¥R GLVSRQLELOL]DGRV H SHVTXLVDV FRPSDUWLOKDGDV GH IRUPD U£�
SLGD H GLQ¤PLFD� SHUPLWLQGR DYDQ©RV FRQVLGHU£YHLV QDV FRPSHW¬QFLDV SURILVVLRQDLV H UHIOHWLQGR HP
PHOKRULDV GDV FRQGL©·HV GH YLGD GDV SRSXOD©·HV �)LQNOHU HW DO�� ������ 'HQWUH DV SULQFLSDLV FDUDFWH�
U¯VWLFDV GD 6D¼GH 'LJLWDO GHVWDFDP�VH� R DFHVVR D LQIRUPD©·HV� PHGLDQWH R XVR GH IRQWHV FRQIL£YHLV�
R GHVHQYROYLPHQWR GH UHGHV GH SHVTXLVD FRP R FRPSDUWLOKDPHQWR GH LQIRUPD©·HV� D LQWHJUD©¥R GH
SURILVVLRQDLV H SHVTXLVDGRUHV GH PRGR LQWHUGLVFLSOLQDU� R GHVHQYROYLPHQWR GH SODWDIRUPDV YLUWXDLV
GH VHUYL©RV H R GHVHQYROYLPHQWR H SURPR©¥R GD RIHUWD GH FXUVRV SHOR XVR GD (D'�

'LDQWH GDV P¼OWLSODV SRVVLELOLGDGHV GDV WHFQRORJLDV GH LQIRUPD©¥R H GH FRPXQLFD©¥R HP VD¼GH�
XPD LQILQLGDGH GH GRFXPHQWRV « SURGX]LGD� HP GLIHUHQWHV IRUPDWRV H DUWHIDWRV GLJLWDLV� FRPRPDWH�
ULDLV GLG£WLFRV� Y¯GHRV� LPDJHQV� JDPHV� ZHEFRQIHU¬QFLDV� YLGHRFRQIHU¬QFLDV� SRGFDVWV� HWF� 3RUWDQWR�
JDUDQWLU D SUHVHUYD©¥R GHVVHV GRFXPHQWRV� EHP FRPR R DFHVVR D HVVH FRQKHFLPHQWR WRUQD�VH IXQ�
GDPHQWDO� 1HVVD SHUVSHFWLYD� HVWH HVWXGR REMHWLYD DSUHVHQWDU DV HVWUDW«JLDV GH SUHVHUYD©¥R H DFHVVR
DRV REMHWRV YLUWXDLV GH DSUHQGL]DJHP� SURGX]LGRV SHOR 1¼FOHR GH7HFQRORJLDV H (GXFD©¥R ¢ 'LVW¤QFLD
HP 6D¼GH� GD 8QLYHUVLGDGH )HGHUDO GR &HDU£ ¡ %UDVLO �187('6�8)&��

$ SHVTXLVD WHP FRPR OµFXV R 3URJUDPD GH )RUPD©¥R HP 6D¼GH GD )DP¯OLD TXH « LQLFLDWLYD GR 0L�
QLVW«ULR GD 6D¼GH GR %UDVLO� DWUDY«V GD 8QLYHUVLGDGH $EHUWD GR 6LVWHPD �QLFR GH 6D¼GH �81$�686��
HP SDUFHULD FRP LQVWLWXL©·HV EUDVLOHLUDV� YLVDQGR ¢ SURGX©¥R H RIHUWD GH FXUVRV GH HVSHFLDOL]D©¥R
DRV WUDEDOKDGRUHV GD VD¼GH HP VHUYL©R GR 3URJUDPD 0DLV 0«GLFRV �%UDVLO� ����� RQOLQH�� 2 6LV�
WHPD 81$�686 IRL LQVWLWX¯GR SHOR 'HFUHWR ����� GH � GH VHWHPEUR GH ���� H UHJXODPHQWDGR SHOD
SRUWDULD ,QWHUPLQLVWHULDO Q| �� GH �� GH MXOKR GH ����� FRQVWLWXLQGR�VH FRPR UHGH FRODERUDWLYD GH
FRQKHFLPHQWR� IRUPDGD KRMH SRU FHUFD GH �� LQVWLWXL©·HV GH HQVLQR VXSHULRU HP WRGR R SD¯V�
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$ FRQVWUX©¥R GRFXPHQW£ULD H RV GHVDILRV GD SUHVHUYD©¥R GLJLWDO H GR DFHVVR QD £UHD GD VD¼GH

2 3URJUDPD 0DLV 0«GLFRV �300� IRL ODQ©DGR QR %UDVLO SHOD /HL ������ GH �� GH RXWXEUR GH �����
FRP R REMHWLYR GH DX[LOLDU D VROXFLRQDU RV JUDYHV SUREOHPDV EUDVLOHLURV H[LVWHQWHV QD $WHQ©¥R 3UL�
P£ULD HP 6D¼GH �$36� GR 6LVWHPD �QLFR GH 6D¼GH �686�� $WXD HP WU¬V HL[RV SULRULW£ULRV� PHGLGDV
GH LQWHUYHQ©¥R QD IRUPD©¥R� HVWUXWXUD H SURYLPHQWR GH P«GLFRV YLVDQGR D DPSOLD©¥R H R DFHVVR GD
SRSXOD©¥R ¢ VD¼GH� HP £UHDV FDUHQWHV RX GHVDVVLVWLGDV�

'HQWUH DV SULQFLSDLV HVWUDW«JLDV GR 300� HVVH FRUSR GH SURILVVLRQDLV FRQVWLWX¯GR� HP VXD PDLRULD
SRU HVWUDQJHLURV� GHYH UHFHEHU IRUPD©¥R HP VHUYL©R� PHGLDQWH UHDOL]D©¥R GH FXUVRV GH HVSHFLDOL]D�
©¥R HP 6D¼GH GD )DP¯OLD� RIHUWDGRV SRU XQLYHUVLGDGHV EUDVLOHLUDV� HP SDUFHULD FRP D 81$�686� QD
PRGDOLGDGH (D' RQOLQH� 2 187('6�8)& « D LQVWLWXL©¥R SDUFHLUD UHVSRQV£YHO SHOD IRUPD©¥R GRV
SURILVVLRQDLV DWXDQWHV QR &HDU£ H 0DUDQK¥R� (QWUH R SHU¯RGR GH ���� D ����� M£ IRUDP DWHQGLGRV
FHUFD GH ����� P«GLFRV TXH DWXDP QR 6LVWHPD �QLFR GH 6D¼GH �686��

k �bT2+iQb K2iQ/QH¦;B+Qb /Q 2bim/Q

$ SHVTXLVD RUD DSUHVHQWDGD VH FRQVWLWXL HP HVWXGR GH FDVR� UHDOL]DGR QR 1¼FOHR GH 7HFQRORJLDV H
(GXFD©¥R D 'LVW¤QFLD HP 6D¼GH GD 8QLYHUVLGDGH )HGHUDO GR &HDU£ �187('6�8)&�� 7HP FRPR REMH�
WLYR LQYHVWLJDU R FRQWH[WR GD SURGX©¥R GH DUWHIDWRV GLJLWDLV GH LQIRUPD©¥R SDUD RV FXUVRV RIHUWDGRV
HP (GXFD©¥R D 'LVW¤QFLD DRV P«GLFRV DWXDQWHV QD $WHQ©¥R %£VLFD HP PXQLF¯SLRV GR HVWDGR GR
&HDU£� EHP FRPR D SUHVHUYD©¥R H R DFHVVR DRV FRQWH¼GRV SURGX]LGRV�

2 187('6 IRL IXQGDGR HP ���� H « PHPEUR GR FRQVµUFLR EUDVLOHLUR� FRQVWLWX¯GR SRU LQVWLWXL�
©·HV GH HQVLQR VXSHULRU TXH FRPS·H D 8QLYHUVLGDGH $EHUWD GR 6LVWHPD �QLFR GH 6D¼GH �81$�686��
FRP R LQWXLWR GH SURPRYHU IRUPD©¥R SDUD SURILVVLRQDLV HP VHUYL©R GR 3URJUDPD 0DLV 0«GLFRV� GR
0LQLVW«ULR GD 6D¼GH� DWXDQWHV QD $WHQ©¥R %£VLFD QR %UDVLO�

2 187('6 GHVHQYROYH H DSOLFD GLIHUHQWHV PRGHORV SHGDJµJLFRV QD SURGX©¥R H RIHUWD GH FXUVRV
GH (D' RQOLQH HP VD¼GH� $ GHSHQGHU GD GHPDQGD� GRV REMHWLYRV HGXFDFLRQDLV GHILQLGRV H GR S¼EOLFR
D VHU DWHQGLGR� RV FXUVRV SURGX]LGRV H RIHUWDGRV XWLOL]DP JUDQGH YDULHGDGH GH DUWHIDWRV H UHFXUVRV
WHFQROµJLFRV� WDLV FRPR� $PELHQWH 9LUWXDO GH $SUHQGL]DJHP $9$�0RRGOH �FXVWRPL]DGR SDUD FDGD
RIHUWD�� IµUXQV GH GLVFXVV¥R� VDODV GH EDWH�SDSR �FKDWV�� ZHEFRQIHU¬QFLD� YLGHRDXODV� SRGFDVWV� FDVRV
VLPXODGRV� MRJRV� PDWHULDO GLG£WLFR PXOWLPLGL£WLFR H FRP UHFXUVRV GH LQWHUD©¥R GLQ¤PLFD FRP RV
FRQWH¼GRV� DO«P GH TXHVWLRQ£ULRV FRP IHHGEDFN H FRUUH©¥R DXWRP£WLFDV H GD IHUUDPHQWD PHQVDJHP
SDUD FRPXQLFD©¥R GLUHWD HQWUH FXUVLVWDV� SURIHVVRUHV�WXWRUHV H VXSRUWHV SHGDJµJLFR H W«FQLFR�

1D HGXFD©¥R FRQWLQXDGD H SHUPDQHQWH� D XWLOL]D©¥R GH PHWRGRORJLDV HP (GXFD©¥R D 'LVW¤QFLD
RQOLQH �(D'� WHP VLGR FDGD YH] PDLV IUHTXHQWH� QRWDGDPHQWH SRU PHLR GH $PELHQWHV 9LUWXDLV GH
$SUHQGL]DJHP �$9$�� RQGH D IRUPD©¥R FRODERUDWLYD « IXQGDPHQWDO SDUD R VXFHVVR GR WUDEDOKR� GR
JUXSR H GH FDGD LQGLY¯GXR� 2 TXH SRGH VHU SHUFHELGR HVSHFLDOPHQWH QD £UHD GD VD¼GH� FXMD RIHUWD GH
FXUVRV HP (D' WHP FRQWLQXDPHQWH DPSOLDGR R DFHVVR ¢ LQIRUPD©¥R SDUD RV SURILVVLRQDLV GR 686�
(VVD PRGDOLGDGH GH HQVLQR WHP VLGR XP GRV SULQFLSDLV LQVWUXPHQWRV GH FRQYHUJ¬QFLD HQWUH DV 7,& H
QRYDV IRUPDV GH VH ID]HU HGXFD©¥R� RQGH R HVSD©R I¯VLFR� JHRJU£ILFR� R WHPSR� R FRQWH¼GR H R SDSHO
GR SURIHVVRU SDVVDP D VHU HOHPHQWRV FLUFXQVWDQFLDLV ¢ DSUHQGL]DJHP� HQTXDQWR R TXH YDL UHDOPHQWH
LPSRUWDU « D DXWRQRPLD� R GHVHMR GH DSUHQGHU H D IRUPD FRPR R FRQKHFLPHQWR « GLVSRQLELOL]DGR�

1HVVD GLVFXVV¥R� « LPSRUWDQWH GHVWDFDU TXH D (D' WUD] FRQVLJR D SURGX©¥R GH JUDQGH TXDQWLGDGH
GH FRQWH¼GRV GLJLWDLV QRV PDLV GLIHUHQWHV IRUPDWRV� TXH SDVVDP SRU FRPSOH[R SURFHVVR� GHVGH D
FRQFHS©¥R LQWHOHFWXDO DW« D VXD GLVSRQLELOLGDGH H VDOYDJXDUGD� ,VVR HYLGHQFLD JUDQGH GHVDILR TXH «
D FULD©¥R GH UHSRVLWµULRV LQVWLWXFLRQDLV SDUD DUTXLYDPHQWR� SUHVHUYD©¥R H DFHVVR D WDLV GRFXPHQWRV�
&RPR VH WUDWD GH SURMHWR QDFLRQDO� FRP UHFXUVRV GR *RYHUQR )HGHUDO� RV FRQWH¼GRV SURGX]LGRV SRU
FDGD LQVWLWXL©¥R GD 5HGH 81$�686 V¥R GLVSRQLELOL]DGRV QR $FHUYR GH 5HFXUVRV (GXFDFLRQDLV HP
6D¼GH �$5(6�� TXH « DOLPHQWDGR GH IRUPD FRODERUDWLYD SHODV LQVWLWXL©·HV SDUFHLUDV H GH DFHVVR OLYUH
�0RQWHLUR HW DO�� ������
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/LGLD (XJHQLD &DYDOFDQWH /LPD� /XL] 5REHUWR GH 2OLYHLUD� $QGU«D 6RDUHV 5RFKD GD 6LOYD� 5DTXHO GH 0HOR 5ROLP

2 $5(6 « XP UHSRVLWµULR GLJLWDO S¼EOLFR TXH YLVD GLVSRQLELOL]DU UHFXUVRV HGXFDFLRQDLV GH HQVLQR�
DSUHQGL]DJHP� YROWDGRV ¢ HGXFD©¥R HP VD¼GH� 7HP� SRUWDQWR� LPSRUWDQWH SDSHO QR DUPD]HQDPHQWR�
SUHVHUYD©¥R� GLVVHPLQD©¥R H XVRV GD LQIRUPD©¥R HP VD¼GH� HP OLQJXDJHQV YHUEDLV H Q¥R�YHUEDLV� $
FRPSRVL©¥R� UHJLVWUR H D DOLPHQWD©¥R GR DFHUYR VH G£ GH PRGR FRODERUDWLYR DWUDY«V GR WUDEDOKR
GHVHQYROYLGR SHODV XQLYHUVLGDGHV TXH ID]HP SDUWH GD 5HGH� 2 DFHVVR ¢ LQIRUPD©¥R GLVSRQLELOL]DGD
QR $5(6 « OLYUH�
(VVH FHQ£ULR LQIRUPDFLRQDO VH FRQILJXUD FRPR HVIHUD FXMDV WHFQRORJLDV W¬P GHPDQGDGR JUDQGHV

PXGDQ©DV H LQYHVWLPHQWRV� $O«P GLVVR� IDWRU LPSRUWDQWH D FRQVLGHUDU GL] UHVSHLWR ¢V TXHVW·HV OH�
JDLV� W«FQLFDV� HFRQ¶PLFDV H VRFLDLV� LPSOLFDQGR QR GHVHQYROYLPHQWR GH SRO¯WLFDV LQVWLWXFLRQDLV GH
SUHVHUYD©¥R H GH GLUHLWR GRV DXWRUHV� � LPSRUWDQWH GHVWDFDU TXH RV PDWHULDLV GLG£WLFRV ILQDQFLDGRV
FRP GLQKHLUR S¼EOLFR SHUPLWHP PDLRU DFHVVR� EHP FRPR HYLWD GHVSHUG¯FLR GH UHFXUVRV� VHP GHL[DU
GH JDUDQWLU D LQWHJULGDGH GR GLUHLWR DXWRUDO H R VHX UHFRQKHFLPHQWR� 3DUD WDQWR� D 81$�686� SRU
H[HPSOR� HODERURX HP ���� XPD 3RO¯WLFD GH $FHVVR� HVWDEHOHFHQGR SDU¤PHWURV P¯QLPRV GH QHJRFLD�
©¥R GH GLUHLWRV DXWRUDLV GH UHFXUVRV HGXFDFLRQDLV� GH PRGR TXH QD SXEOLFD©¥R GH PDWHULDO QR $5(6�
VHMDP LQIRUPDGRV GHWDOKHV GD FHVV¥R GH GLUHLWRV SRU SDUWH GR DXWRU� $VVLP� ILFD JDUDQWLGR TXH WRGRV
RV HQYROYLGRV SRVVDP VHU FRQWHPSODGRV� DXWRUHV H XVX£ULRV�
&RPR GHVWDFD 0RQWHLUR HW DO� �������

ª2 SULQFLSDO EHQHILFL£ULR GR $5(6 « R HVWXGDQWH RX WUDEDOKDGRU HP VD¼GH� TXH SDVVD
D WHU DFHVVR D FRQWH¼GRV SDUD VHXV HVWXGRV LQGHSHQGHQWHV RX GH IRUPD FRPSOHPHQWDU
D RXWURV SURFHVVRV HGXFDFLRQDLV� 3DUD DWLQJLU HVVH SURSµVLWR� R $5(6 « IHGHUDWLYR� IR�
PHQWD R DFHVVR DEHUWR� JDUDQWH D TXDOLGDGH GR TXH « GLVSRQLELOL]DGR H « EDVHDGR HP
SDGU·HV� 8P DFHUYR IHGHUDWLYR « PDQWLGR SRU GLYHUVDV LQVWLWXL©·HV� FRRSHUDQGR FRP
EDVH HP GLUHWUL]HV FRPXQV« �0RQWHLUR HW DO�� ����� �����

2 FRQVXPR GDV LQIRUPD©·HV SUHVHQWHV QHVVHV DUWHIDWRV UHTXHU R XVR GH SODWDIRUPDV YLUWXDLV TXH
H[LJHP� SRU XP ODGR� GLYHUVDV FRPSHW¬QFLDV QD XWLOL]D©¥R GH WDLV IHUUDPHQWDV H� SRU RXWUR� HYLGHQFLD
R GHVDILR GH RUJDQL]DU� SUHVHUYDU H WRUQDU DFHVV¯YHO R FRQWH¼GR SURGX]LGR�
1D SURGX©¥R GH WDLV DUWHIDWRV LQIR�FRPXQLFDFLRQDLV� K£ D HYLG¬QFLD GH XPD FRPSOH[D WHLD GH

DWRUHV HQYROYLGRV� TXH YDORUL]D D©·HV SDUD DO«P GDV KDELOLGDGHV W«FQLFDV� FRQVWLWXLQGR HTXLSH GH
SURILVVLRQDLV FRP GLIHUHQWHV FRPSHW¬QFLDV WHFQROµJLFDV� VRFLDLV� SHGDJµJLFDV� FXOWXUDLV� HFRQ¶PLFDV
H SRO¯WLFDV� WRGDV DVVRFLDGDV DR WUDEDOKR FROHWLYR H FRODERUDWLYR� $ SURGX©¥R GH WDLV DUWHIDWRV «
FRPSUHHQGLGD� SRUTXDQWR� D SDUWLU GH VXD KHWHURJHQHLGDGH FXMRV DJHQFLDPHQWRV GL]HP UHVSHLWR D
FRPSOH[RV VLVWHPDV GH LQIRUPD©¥R� OLQJXDJHQV H SURFHVVRV FRJQLWLYRV�

j a�9/2 .B;Bi�H

$V WHFQRORJLDV� FRPR VDEHPRV� W¬P UHYROXFLRQDGR GLIHUHQWHV DVSHFWRV GD YLGD KXPDQD FRPR QDV
WHOHFRPXQLFD©·HV� QRV VHUYL©RV EDQF£ULRV� WUDQVSRUWHV� FRPXQLFD©¥R HWF� 1¥R SRGHULD VHU GLIHUHQWH
QR GRP¯QLR GD VD¼GH� 1HVVH FDPSR� V¥R U£SLGRV RV DYDQ©RV WHFQROµJLFRV� FXMD SUHVHQ©D GDV 7,&
« LQGLVFXW¯YHO H LQGLVSHQV£YHO� REMHWLYDQGR D XQLYHUVDOL]D©¥R GR DFHVVR ¢ LQIRUPD©¥R H GR GLUHLWR ¢
VD¼GH�
$ VD¼GH GLJLWDO� FRQKHFLGD LQWHUQDFLRQDOPHQWH FRPR (�+HDOWK� DEUDQJH GH IRUPD LQWHUGLVFLSOLQDU

GLIHUHQWHV £UHDV H FRPSHW¬QFLDV� SURSLFLDQGR D©·HV� SRU H[HPSOR� QR ¤PELWR GD SHVTXLVD FLHQW¯ILFD�
QD IRUPD©¥R SHUPDQHQWH HP VHUYL©R H QR GHVHQYROYLPHQWR GH SURGXWRV H VHUYL©RV� 1HVVD SHUVSHF�
WLYD� GHVWDFDP�VH R 3URQWX£ULR (OHWU¶QLFR GR 3DFLHQWH H RV 5HJLVWURV (OHWU¶QLFRV HP 6D¼GH� IHUUD�
PHQWDV TXH DSUHVHQWDP VLJQLILFDWLYD TXDQWLGDGH GH GDGRV H LQIRUPD©·HV LQHUHQWHV D FDGD LQGLY¯GXR
H VXDV FRQGL©·HV GH VD¼GH� ª>´@ (VWDV LQIRUPD©·HV UHXQLGDV FDUDFWHUL]DP R Q¯YHO GH VD¼GH SRSXOD�
FLRQDO H YLDELOL]DP D FRQVWUX©¥R GH PRGHORV H SRO¯WLFDV GH DWHQGLPHQWR H JHVW¥R ¢ VD¼GH« �0DULQ�
����� ����
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$ FRQVWUX©¥R GRFXPHQW£ULD H RV GHVDILRV GD SUHVHUYD©¥R GLJLWDO H GR DFHVVR QD £UHD GD VD¼GH

2 WHUPR H�+HDOWK FRPH©RX D VHU DPSODPHQWH XWLOL]DGR QR DQR ����� VH WRUQDQGR SUHYDOHQWH H
FRPXP HP GRFXPHQWRV H SXEOLFD©·HV GD £UHD GD VD¼GH H QDV SULQFLSDLV LQVWLWXL©·HV LQWHUQDFLRQDLV
�6RXVD HW DO�� ������ 1R %UDVLO� VH WHP DGRWDGR D YHUV¥R WUDGX]LGD H�6D¼GH H� PDLV UHFHQWHPHQWH�
6D¼GH 'LJLWDO GH IRUPD VLPLODU�
(P ����� IRL ODQ©DGR SHOR 0LQLVW«ULR GD 6D¼GH� PHGLDQWH &RPLW¬ *HVWRU� R GRFXPHQWR LQWLWXODGR

ª(VWUDW«JLDV H�6D¼GH SDUD R %UDVLO«� (VVH GRFXPHQWR YLVD DOLQKDU DV GLUHWUL]HV H SULQF¯SLRV GR 686 ¢
SRO¯WLFD GH JRYHUQR HOHWU¶QLFR� SURSRQGR XPD YLV¥R GR H�6D¼GH DW« ���� �%UDVLO� 0LQLVW«ULR GD 6D¼GH�
������

ª$ H�6D¼GH WHP FRPR REMHWLYR DXPHQWDU D TXDOLGDGH H DPSOLDU R DFHVVR ¢ DWHQ©¥R ¢
VD¼GH� GH IRUPD D TXDOLILFDU DV HTXLSHV GH VD¼GH� DJLOL]DU R DWHQGLPHQWR H PHOKRUDU R
IOX[R GH LQIRUPD©·HV SDUD DSRLR ¢ GHFLV¥R HP 6D¼GH� LQFOXLQGR WDQWR D GHFLV¥R FO¯QLFD�
GH YLJLO¤QFLD HP VD¼GH� GH UHJXOD©¥R H SURPR©¥R GD VD¼GH TXDQWR D GHFLV¥R GH JHVW¥R«
�%UDVLO� 0LQLVW«ULR GD 6D¼GH� ����� ���� 0XQGLDOPHQWH� HYLGHQFLD�VH YDVWD H[SHUL¬QFLD
H LQYHVWLPHQWRV HP (�+HDOWK� GHVWDFDQGR�VH DV HVWUDW«JLDV H[LWRVDV GHVHQYROYLGDV HP
SD¯VHV FRPR R &DQDG£� (VWDGRV 8QLGRV H ,QJODWHUUD� FRP LQYHVWLPHQWRV VLVWHP£WLFRV HP
SHVTXLVDV� VLVWHPDV� VHUYL©RV� LQIUDHVWUXWXUDV� UHFXUVRV KXPDQRV H WHFQRORJLDV GH SRQWD
FXMRV DYDQ©RV VH FRQVROLGDP QD FRQVWLWXL©¥R GH HVWUDW«JLDV H PRGHORV�

$ H�+HDOWK� GHQWUH VXDV SULQFLSDLV FDUDFWHU¯VWLFDV� GHVWDFDP�VH R XVR GDV 7,&� RV VHUYL©RV GH LQ�
IRUPD©¥R RQOLQH� R WUDEDOKR FRODERUDWLYR H HP UHGH� D SURPR©¥R GR GLUHLWR ¢ VD¼GH� R DFHVVR� GLVSR�
QLELOLGDGH H FRPSDUWLOKDPHQWR GD LQIRUPD©¥R�
1R TXH WDQJH ¢V H[SHUL¬QFLDV VLJQLILFDWLYDV HP 6D¼GH 'LJLWDO� GHVWDFD�VH R 3URJUDPD 7HOHVVD¼GH

%UDVLO 5HGHV TXH WHP HYLGHQFLDGR JUDQGH UHOHY¤QFLD HP TXHVW·HV VRFLDLV GH DFHVVR ¢ VD¼GH� EXVFDQGR
LQWHJUDU HQVLQR�DSUHQGL]DJHP H VHUYL©R FRP R XVR GH7HFQRORJLDV GD ,QIRUPD©¥R H GD &RPXQLFD©¥R�
'HVWDFD�VH HVSHFLDOPHQWH SRU FKHJDU DW« SURILVVLRQDLV H SDFLHQWHV TXH VH HQFRQWUDP JHRJUDILFD�
PHQWH DIDVWDGRV H LPSRVVLELOLWDGRV GH LUHP SUHVHQFLDOPHQWH D FHQWURV GH VD¼GH� GHYLGR D TXHVW·HV
LPSHGLWLYDV RX OLPLWDQWHV FRPR LGDGH DYDQ©DGD� GLILFXOGDGH GH ORFRPR©¥R HWF� $ 7HOHPHGLFLQD� SRU
H[HPSOR� DWXD FRPR PHFDQLVPR GH DFRPSDQKDPHQWR HP FDVR GH GRHQ©DV FU¶QLFDV FRPR GLDEHWHV�
RX PHVPR HP SU£WLFDV H FXLGDGRV FO¯QLFRV H FRWLGLDQRV GD SRSXOD©¥R� ,VVR SHUPLWH RWLPL]DU UHFXUVRV
KXPDQRV H ILQDQFHLURV� EHP FRPR DJLOL]DU R SURFHVVR GH DWHQGLPHQWR P«GLFR PHGLDQWH FRQH[¥R GH
LQWHUQHW�

ª(P UHJL·HV UXUDLV H RXWURV WLSRV GH FRPXQLGDGHV TXH GLILFLOPHQWH WHULDP DFHVVR D FRQ�
VXOWDV HVSHFLDOL]DGDV� RV UHFXUVRV GH H�VD¼GH SRGHP SURSLFLDU D PHOKRULD GD TXDOLGDGH
GD DVVLVW¬QFLD SUHVWDGD� HYLWDQGR R GHVORFDPHQWR GH SURILVVLRQDLV H�RX SDFLHQWHV� &DGD
FRPXQLGDGH SRGH GHILQLU VXDV QHFHVVLGDGHV TXDQWR ¢ XWLOL]D©¥R GHVWDV SU£WLFDV� PDV «
DR SRGHU S¼EOLFR TXH GHYH FDEHU D UHVSRQVDELOLGDGH SHOD LGHQWLILFD©¥R GH £UHDV H SRSX�
OD©·HV HP TXH DV GHILFL¬QFLDV QD DVVLVW¬QFLD HVWHMDP DJUDYDQGR RV SUREOHPDV GH VD¼GH
GD SRSXOD©¥R« �6RXVD HW DO�� ����� ����

1R ¤PELWR GD HGXFD©¥R� D DSOLFD©¥R GD 6D¼GH 'LJLWDO VH DSUHVHQWD QRV SURFHVVRV GH HQVLQR�
DSUHQGL]DJHP SDUD TXDOLILFD©¥R SURILVVLRQDO PHGLDQWH (GXFD©¥R D 'LVW¤QFLD H GRV $PELHQWHV 9LU�
WXDLV GH $SUHQGL]DJHP� WDQWR QD JUDGXD©¥R TXDQWR QD SµV�JUDGXD©¥R� QD SHVTXLVD H PHVPR QD
H[WHQV¥R� 0HUHFH GHVWDTXH RV HYHQWRV FRPR DV ZHEFRQIHU¬QFLDV H DV YLGHRFRQIHU¬QFLDV TXH WHP SHU�
PLWLGR D WURFD GH H[SHUL¬QFLDV� GH LQIRUPD©¥R H FRQKHFLPHQWR� FRQWULEXLQGR SDUD R GHVHQYROYLPHQWR
GH SHVTXLVDV FRODERUDWLYDV HQWUH SHVVRDV GH GLIHUHQWHV ORFDOLGDGHV� QDFLRQDO H LQWHUQDFLRQDOPHQWH�
$ SU£WLFD HGXFDWLYD FRP XVR GD (D' HP VD¼GH IRUWDOHFH H DPSOLD R GL£ORJR HQWUH SURILVVLRQDLV

H FRQVROLGD RV HVSD©RV YLUWXDLV GH DFHVVR DR FRQKHFLPHQWR GH IRUPD PDLV HTXLWDWLYD� DX[LOLDQGR
D DPSOLDU R FRQFHLWR GH VD¼GH QR TXH FRQFHUQH ¢ TXDOLGDGH GH YLGD H VHXV GLIHUHQWHV IDWRUHV HP
FRQVRQ¤QFLD FRP SURFHVVRV GLQ¤PLFRV GD DSUHQGL]DJHP DR ORQJR GD YLGD�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



/LGLD (XJHQLD &DYDOFDQWH /LPD� /XL] 5REHUWR GH 2OLYHLUD� $QGU«D 6RDUHV 5RFKD GD 6LOYD� 5DTXHO GH 0HOR 5ROLP

2XWUR DVSHFWR LPSRUWDQWH TXH FRQWULEXL SDUD D FRPSUHHQV¥R GD LPSRUW¤QFLD GD 6D¼GH 'LJLWDO
QD DWXDOLGDGH GL] UHVSHLWR DR IDWR GH TXH DV SHVVRDV VH HQFRQWUDP R WHPSR WRGR FRQHFWDGDV� R
TXH WRUQD PDLV I£FLO H U£SLGR R DFHVVR ¢V LQIRUPD©·HV GLVSRQLELOL]DGDV GH IRUPD RQOLQH� ,VVR VH G£
HVSHFLDOPHQWH HQWUH DV JHUD©·HV PDLV QRYDV FXMR FRPSRUWDPHQWR LQIRUPDFLRQDO HVW£ GLUHWDPHQWH
OLJDGR ¢V 7HFQRORJLDV GH ,QIRUPD©¥R H GH &RPXQLFD©¥R� TXH DJHP H LQWHUDJHP FRP D VRFLHGDGH GH
PRGR SHFXOLDU DR WHPSR SUHVHQWH�
'HVVH PRGR� « VDOXWDU D FUHVFHQWH SURGX©¥R GH GRFXPHQWR QDWR�GLJLWDO JHUDQGR D FULD©¥R GH DFHU�

YRV GLJLWDLV�YLUWXDLV TXH UHFODPDP HVWUDW«JLDV GH SUHVHUYD©¥R H DFHVVR FRP HVSHFLILFLGDGHV YLQFXOD�
GDV DR WLSR GH DUWHIDWR LQIRUPDFLRQDO SURGX]LQGR� EHP FRPR D WHFQRORJLD XWLOL]DGD SDUD VDOYDJXDUGD
H LPSODQWD©¥R GH UHSRVLWµULRV�

9 S`2b2`p�Ï½Q /2 �`i27�iQb BM7Q`K�+BQM�Bb /2 �T`2M/Bx�;2K 2K

�K#B2Mi2b pB`im�Bb

2 FRQFHLWR GH PHPµULD� QR TXH FRQFHUQH ¢ VXD FRQFHS©¥R WUDGLFLRQDO� WHP� QD DWXDOLGDGH� UHFHELGR
FHUWR UHGLPHQVLRQDPHQWR �0XUJXLD� ������ /H *R¸ ������� DR VH UHIHULU DRV GHVHQYROYLPHQWRV FRQ�
WHPSRU¤QHRV GD PHPµULD� QXPD SHUVSHFWLYD VRFLDO� GHVWDFD TXH DV PXGDQ©DV RFRUULGDV QR V«FXOR
;;� HVSHFLDOPHQWH D SDUWLU GD G«FDGD GH ����� DSUHVHQWDP�VH FRPR YHUGDGHLUD UHYROX©¥R FRP R DSD�
UHFLPHQWR H D LQWURGX©¥R GD DXWRPD©¥R� FRQWULEXLQGR FRP D FKDPDGD PHPµULD DUWLILFLDO� 6RE HVVD
SUHUURJDWLYD� VH HQUD¯]D HOHYDGD SURGX©¥R GH DUWHIDWRV LQIRUPDFLRQDLV� TXH SDUHFHP JHUPLQDU QR
FRQWH[WR GD PHPµULD FROHWLYD� LQWHOHFWXDO� FLHQW¯ILFD H W«FQLFD� OHYDQGR ¢ FRQVWLWXL©¥R GH DUTXLYRV
GLJLWDLV�YLUWXDLV�
7RGD HVVD SURGX©¥R GRFXPHQWDO LPSOLFD D QHFHVVLGDGH GH VH GHVHQYROYHU HVWUDW«JLDV GH SUHVHUYD�

©¥R H DFHVVR� JHUDQGR LPSRUWDQWHV GHVDILRV D £UHDV FRPR D &L¬QFLD GD ,QIRUPD©¥R H D 6D¼GH�
1R ¤PELWR GD VD¼GH� D SUHRFXSD©¥R FRP D SUHVHUYD©¥R GR FRQWH¼GR LQWHOHFWXDO H D LQWHJULGDGH

LQIRUPDFLRQDO DSRQWD SDUD D FULD©¥R GH UHSRVLWµULRV LQVWLWXFLRQDLV RX PXOWL�LQVWLWXFLRQDLV� D H[HP�
SOR GR $FHUYR GH 5HFXUVRV (GXFDFLRQDLV HP 6D¼GH �$5(6�� FLWDGR DQWHULRUPHQWH� (VVHV UHSRVLWµULRV
JDUDQWHP D VDOYDJXDUGD GRV UHFXUVRV LQIRUPDFLRQDLV� EHP FRPR IDFLOLWDP R DFHVVR DEHUWR DR FRQKH�
FLPHQWR�
$ DPEL¬QFLD WHFQROµJLFD QR TXDO R UHFXUVR HQFRQWUD�VH GLVSRQLELOL]DGR « GH JUDQGH UHOHY¤QFLD� SRLV

GHYH UHYHODU DOJXQV SRQWRV VLJQLILFDWLYRV FRPR� RUJDQL]D©¥R� SUHVHUYD©¥R� GLVSRQLELOL]D©¥R� FRPSDU�
WLOKDPHQWR� ORQJHYLGDGH H FRQILDELOLGDGH GDV IRQWHV�
$ DWHQ©¥R GHYH YROWDU�VH HVSHFLDOPHQWH SDUD D SUHVHUYD©¥R LQWHOHFWXDO GRV DUWHIDWRV GLJLWDLV� SRLV

QHVVH FDVR UHSRUWD�VH ¢ FDSDFLGDGH GH VHUHP SDVV¯YHLV GH PRGLILFD©¥R GH VHX GHVLJQHU VHP� FRQ�
WXGR� KDYHU SHUGD GR FRQWH¼GR LQWHOHFWXDO RULJLQDO� PDQWHQGR D FRQVWUX©¥R H R FRQWH¼GR DXWRUDO�
FRQVHUYDQGR R YDORU GRFXPHQWDO H SDWULPRQLDO �$UHOODQR� ����� ������
$O«P GLVVR� R DFHVVR DEHUWR SHUPLWH TXH D LQIRUPD©¥R HVWHMD GLVSRQ¯YHO QD LQWHUQHW H SRVVD VHU

IDFLOPHQWH ORFDOL]DGD H XWLOL]DGD SHOR XVX£ULR� 1R FDVR GH UHSRVLWµULRV LQVWLWXFLRQDLV HP VD¼GH�
FRPR R $5(6� K£ D JDUDQWLD GD TXDOLGDGH GR FRQWH¼GR� SRLV RXWUR SRQWR LPSRUWDQWH D GHVWDFDU
« TXH ª1HQKXP UHFXUVR « SXEOLFDGR VHP TXH XP HVSHFLDOLVWD YLQFXODGR ¢ LQVWLWXL©¥R HGXFDFLRQDO
DWHVWH TXH HOH SDVVRX SRU SURFHVVRV FULWHULRVRV GH YDOLGD©¥R�« �0RQWHLUR HW DO� ����� �����
2 187('6�8)&� DR SURGX]LU REMHWRV GH DSUHQGL]DJHP QR ¤PELWR GD VD¼GH� R ID] PHGLDQWH XPD

DJHQGD TXH GHWHUPLQD H RULHQWD R TXH VHU£ SURGX]LGR FRP EDVH QRV VHJXLQWHV FULW«ULRV�

D� &RQWH¼GRV GHILQLGRV PHGLDQWH QHFHVVLGDGHV HVSHF¯ILFDV YROWDGDV SDUD D IRUPD©¥R GH SURILV�
VLRQDLV HP VD¼GH�

E� &RQWH¼GRV SURGX]LGRV SRU HVSHFLDOLVWDV HP £UHDV GH LQWHUHVVH QDFLRQDO� HVSHFLDOPHQWH GD
$WHQ©¥R %£VLFD�

F� 2EMHWLYRV DOLQKDGRV FRP DV QHFHVVLGDGHV H DEUDQJ¬QFLD GD HGXFD©¥R SHUPDQHQWH�

G� 9DOLGD©¥R FLHQW¯ILFD� W«FQLFD H SHGDJµJLFD GRV FRQWH¼GRV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ FRQVWUX©¥R GRFXPHQW£ULD H RV GHVDILRV GD SUHVHUYD©¥R GLJLWDO H GR DFHVVR QD £UHD GD VD¼GH

H� )RUPDWR H GHVLJQHU LQVWUXFLRQDO H SHGDJµJLFR LQRYDGRU UHVSHLWDQGR�VH R FRQWH¼GR DXWRUDO�
LQWHOHFWXDO H SDWULPRQLDO�

I� ,QWHJUD©¥R GLQ¤PLFD HQWUH GLIHUHQWHV P¯GLDV�

J� 'LVSRQLELOL]D©¥R� WUDQVPLVVLELOLGDGH H VDOYDJXDUGD HP UHSRVLWµULR GH DFHVVR OLYUH�

K� $FHVVR GHPRFU£WLFR SHOD FRPXQLGDGH GH XVX£ULRV�

$ SURGX©¥R GRV UHFXUVRV SHGDJµJLFRV GLJLWDLV SDUD DV D©·HV GH DSUHQGL]DJHP UHTXHU DWHQ©¥R
SDUD WU¬V FDWHJRULDV� D SULRUL� FRQHFWLYLGDGH� SODQHMDPHQWR SHGDJµJLFR H R IDWRU KXPDQR� $ FRQHF�
WLYLGDGH� PHVPR LPSOLFDQGR HP DSDUDWR WHFQROµJLFR FRPSOH[R� YDL H[LJLU HTXLSH GH SURILVVLRQDLV
FRP KDELOLGDGHV H FRPSHW¬QFLDV GHILQLGDV HP GLIHUHQWHV HWDSDV GD SURGX©¥R� RIHUWD� DFHVVR H DU�
PD]HQDPHQWR� 'HQWUH HVVHV GHVWDFDP�VH RV FRQWHXGLVWDV� HVSHFLDOLVWDV HP WUDQVL©¥R GLG£WLFDV� ZHE
GHVLJQHUV� GHVLJQHUV JU£ILFRV� DGPLQLVWUDGRUHV GR $9$� ELEOLRWHF£ULRV H WXWRUHV HQWUH RXWURV �2OLYHLUD
HW DO�� ������
2 TXDGUR DEDL[R DSUHVHQWD D UHOD©¥R HQWUH RV DUWHIDWRV LQIR�FRPXQLFDFLRQDLV GLJLWDLV SURGX]LGRV

SHOR 187('6�8)& FRP VHXV REMHWLYRV� WLSRORJLD� DFHVVR H SUHVHUYD©¥R�

352'8726 2%-(7,926 $&(662 7,32/2*,$ 35(6(59$��2

&XUVRV GH (VSHFLDOL�
]D©¥R

'HVHQYROYHU H DSHU�
IHL©RDU FRPSHW¬QFLDV
GRV SURILVVLRQDLV GH
VD¼GH� FRP Q¯YHO VX�
SHULRU� SDUD DWHQGHU
QHFHVVLGDGHV GR 6LV�
WHPD �QLFR GH 6D¼GH
�686��

$PELHQWH 9LUWXDO GH
$SUHQGL]DJHP �$9$�
RQOLQH RX OLYUR R¸OLQH

WH[WRV� LQIRJU£ILFRV�
LOXVWUD©·HV� Y¯GHRV�
JDPHV� £XGLRV�
TXHVWLRQ£ULRV HWF�

$PELHQWH 9LUWXDO GH
$SUHQGL]DJHP GR
187('6�8)& H�RX
5HSRVLWµULR ,QVWLWX�
FLRQDO GD 81$�686
�$5(6�

&XUVRV GH DWXDOL�
]D©¥R� DSHUIHL©RD�
PHQWR� H[WHQV¥R

3URYHU RV SURILVVLR�
QDLV GH VD¼GH FRP
RULHQWD©·HV E£VLFDV
SDUD DWXDU MXQWR ¢
FRPXQLGDGH QD SHUV�
SHFWLYD GH LGHQWLILFDU
H UHVROYHU GHPDQGDV
HVSHF¯ILFDV GH VD¼GH

$PELHQWH 9LUWXDO GH
$SUHQGL]DJHP RQOLQH
RX OLYUR R¸OLQH

WH[WRV� LQIRJU£ILFRV�
LOXVWUD©·HV� Y¯GHRV�
JDPHV� £XGLRV�
TXHVWLRQ£ULRV HWF�

$PELHQWH 9LUWXDO GH
$SUHQGL]DJHP GR
187('6 H�RX 5HSR�
VLWµULR ,QVWLWXFLRQDO
GD 81$�686

&LFOR GH SDOHVWUDV ,QWHJUDU D©·HV GH�
VHQYROYLGDV SHOR
187('6 QR ¤P�
ELWR GD 6D¼GH� GD
(GXFD©¥R H GDV 7,&�
PHGLDQWH XVR GDV
GLYHUVDV IHUUDPHQWDV
GR HQVLQR RQOLQH

2QOLQH� YLD VDOD YLU�
WXDO �DWLYLGDGH V¯Q�
FURQD� RX YLD 79 18�
7('6 �DVV¯QFURQD�

Y¯GHR &DQDO GR 187('6
QR <RXWXEH

:HEDXODV�ZHESDOHV�
WUDV

DXODV YLUWXDLV VREUH
WHPDV SUHGHILQLGRV
FRP EDVH QDV GH�
PDQGDV GR S¼EOLFR

2QOLQH� YLD VDOD YLU�
WXDO �DWLYLGDGH V¯Q�
FURQD� RX YLD 79 18�
7('6 �DVV¯QFURQD�

Y¯GHR &DQDO GR 187('6
QR <RXWXEH

6HVV¥R GH FDUGLROR�
JLD

$SULPRUDU� DWXDOL]DU
DSHUIHL©RDU R SURILV�
VLRQDO GD HTXLSH GH
VD¼GH GR +RVSLWDO
8QLYHUVLW£ULR :DOWHU
&DQW¯GLR �+8:&�

2QOLQH� YLD VDOD YLU�
WXDO �DWLYLGDGH V¯Q�
FURQD� RX YLD 79 18�
7('6 �DVV¯QFURQD�

Y¯GHR &DQDO GR 187('6
QR <RXWXEH

3RGFDVW (QWUHYLVWDV HP IRU�
PDWR GH £XGLR VREUH
DVVXQWRV GH LQWHUHVVH
SDUD SURILVVLRQDLV H
HVWXGDQWHV GD VD¼GH�

2QOLQH� YLD VLWH GD
)DFXOGDGH GH 0HGL�
FLQD GD 8)& RX R¸�
OLQH DWUDY«V GH GRZQ�
ORDG

£XGLR 5HSRVLWµULR LQV�
WLWXFLRQDO� 6LWH
GD )DFXOGDGH GH
0HGLFLQD �8)&�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



/LGLD (XJHQLD &DYDOFDQWH /LPD� /XL] 5REHUWR GH 2OLYHLUD� $QGU«D 6RDUHV 5RFKD GD 6LOYD� 5DTXHO GH 0HOR 5ROLP

9LGHRFDVW (QWUHYLVWDV HP IRU�
PDWR GH Y¯GHR VREUH
DVVXQWRV GH LQWHUHVVH
SDUD SURILVVLRQDLV H
HVWXGDQWHV GD VD¼GH�

2QOLQH� YLD VLWH GD
)DFXOGDGH GH 0HGL�
FLQD GD 8)&

Y¯GHR 5HSRVLWµULR LQV�
WLWXFLRQDO �6LWH
GD )DFXOGDGH GH
0HGLFLQD �8)&�

*DPHV $X[LOLDU D IL[D©¥R
GRV FRQWH¼GRV GH
DXOD� DWUDY«V GH
JDPHV FRQVWUX¯GRV
HP +70/� RX YLD
DXWKRULQJ WRRO

$PELHQWH 9LUWXDO
GH $SUHQGL]DJHP
�$9$�187('6�

ßL]]� 3DODYUDV FUX�
]DGDV� FD©D�SDODYUDV�
MRJRV GH WDEXOHLUR�
MRJRV GH LGHQWLILFD�
©¥R GH HUUR� MRJRV GH
LQYHVWLJD©¥R

5HSRVLWµULR ,QVWLWX�
FLRQDO �187('6�

7DEHOD �� $UWHIDWRV LQIR�FRPXQLFDFLRQDLV GLJLWDLV SURGX]LGRV SHOR 187('6�8)&�
)RQWH� HODERUDGR SHORV DXWRUHV�

(P FRQVRQ¤QFLD DR DUPD]HQDPHQWR H VDOYDJXDUGD� HVW£ D LPSRUW¤QFLD GR DFHVVR� R TXH RFRUUH
SULQFLSDOPHQWH QRV DPELHQWHV YLUWXDLV GH DSUHQGL]DJHP GR 187('6� 3DUD WDQWR� Y£ULDV HVWUDW«JLDV
V¥R DSOLFDGDV� GH PRGR D SHUPLWLU TXH D FRPXQLGDGH GH XVX£ULRV� FRQVWLWX¯GD SULQFLSDOPHQWH SRU
SURILVVLRQDLV GH VD¼GH� WHQKD DFHVVR� PHGLDQWH GLIHUHQWHV SRVVLELOLGDGHV FRPR $9$� $5(6� <28�
78%(� VLWHV H UHSRVLWµULRV LQVWLWXFLRQDLV� GH PRGR D DWHQGHU ¢V QHFHVVLGDGHV LQIRUPDFLRQDLV QRV
GLIHUHQWHV UHFXUVRV SURGX]LGRV�
2XWUR IDWRU LPSRUWDQWH D GHVWDFDU « D XWLOL]D©¥R GR FRQFHLWR GH UHGH GHVFHQWUDOL]DGD TXH UHJH

D 81$�686� W¥R QHFHVV£ULD SDUD XPD XQLYHUVLGDGH DEHUWD� FRQVWLWX¯GD SRU Y£ULRV SDUFHLURV LQVWL�
WXFLRQDLV� TXH V¥R DV XQLYHUVLGDGHV S¼EOLFDV EUDVLOHLUDV� $R DSRQWDU SDUD D LQWHJUD©¥R H WUDEDOKR
FRODERUDWLYR� FRP GLUHWUL]HV FRPXQV� WHP WDPE«P R GHVDILR GH PDQWHU RV REMHWLYRV HVSHF¯ILFRV GH
FDGD FRODERUDGRU� SULQFLSDOPHQWH HP UHOD©¥R ¢V GLIHUHQ©DV UHJLRQDLV� VRFLDLV H FXOWXUDLV SUHVHQWHV
QRV HVWDGRV EUDVLOHLURV�
0HGLDQWH FRPSDUWLOKDPHQWR GR FRQKHFLPHQWR H DFHVVR DEHUWR GD 5HGH 81$�686� D JHVW¥R GRV

DUWHIDWRV LQIRUPDFLRQDLV SURGX]LGRV FRPR UHFXUVRV HGXFDFLRQDLV SHODV LQVWLWXL©·HV� IDYRUHFH D FRQ�
YHUJ¬QFLD SDUD D FRQVWUX©¥R GH XP SDWULP¶QLR S¼EOLFR GRFXPHQWDO HP VD¼GH� RWLPL]DQGR LQYHVWL�
PHQWRV H FRPSHW¬QFLDV� VHP SHUGHU GH YLVWD RV GLUHLWRV DXWRUDLV H SDWULPRQLDLV�

8 *QMbB/2`�Ïä2b }M�Bb

2 SRWHQFLDO GDV WHFQRORJLDV GLJLWDLV WHP VLGR IXQGDPHQWDO SDUD VXSHUDU R GHVDILR GR DFHVVR ¢ LQIRU�
PD©¥R HP VD¼GH� HVSHFLDOPHQWH SDUD RV SURILVVLRQDLV TXH QHFHVVLWDP UHDOL]DU FXUVRV GH DWXDOL]D©¥R
H IRUPD©¥R SHUPDQHQWH� FRPR DTXHOHV DWXDQWHV QR 3URJUDPD 0DLV 0«GLFRV� 7DO GHVDILR WHP HQ�
FRQWUDGR QD PHWRGRORJLD GH (GXFD©¥R D 'LVW¤QFLD RQOLQH LPSRUWDQWH DOLDGD� SRLV HVWD DSUHVHQWD�VH
FRPR SULRULW£ULD� WDQWR QD GLVVHPLQD©¥R H FRPSDUWLOKDPHQWR GR FRQKHFLPHQWR TXDQWR QD SURGX©¥R
FRODERUDWLYD GH FRQWH¼GRV LQIRUPDFLRQDLV GH DSUHQGL]DJHP� 3RU FRQVHJXLQWH� WUDWD�VH GH PHFD�
QLVPR VLQJXODU� PHGLDGR SHODV WHFQRORJLDV SDUD SURSLFLDU R DFHVVR ¢ HGXFD©¥R� GH IRUPD DXW¶QRPD�
GH TXDOLGDGH JDUDQWLGD SHODV LQVWLWXL©·HV TXH D FKDQFHODP H FXVWRV UHGX]LGRV�
$ ZHE WHP SRVVLELOLWDGR PDLRU DPSOLWXGH GH DFHVVR DR FRQKHFLPHQWR HP VD¼GH� EHP FRPR R

GHVHQYROYLPHQWR GH UHSRVLWµULRV GLJLWDLV LQWHJUDGRV H HP UHGH TXH FRQWULEXHP SDUD XPD V«ULH GH
HVWUDW«JLDV TXH YLVDP JDUDQWLU D TXDOLGDGH GH YLGD GD VRFLHGDGH D ORQJR SUD]R� SHUPLWLQGR R FRP�
SDUWLOKDPHQWR GH LQIRUPD©¥R HQWUH GLIHUHQWHV £UHDV�
&RQFOXL�VH� DLQGD� TXH D SURGX©¥R� D SUHVHUYD©¥R H R DFHVVR OLYUH D HVVHV DUWHIDWRV GLJLWDLV HYL�

GHQFLDP D UHOHY¤QFLD VRFLDO UHIHUHQWH ¢ DWHQ©¥R HP VD¼GH GD SRSXOD©¥R EUDVLOHLUD� DO«P GH WRUQDU
DFHVV¯YHO D TXDOLILFD©¥R GH SURILVVLRQDLV HP VHUYL©R� PXLWRV GHOHV DWXDQGR HP UHJL·HV ORQJ¯QTXDV�
GLVWDQWHV GDV XQLYHUVLGDGHV� R TXH LPSRVVLELOLWD D UHDOL]D©¥R GH FXUVRV SUHVHQFLDLV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ FRQVWUX©¥R GRFXPHQW£ULD H RV GHVDILRV GD SUHVHUYD©¥R GLJLWDO H GR DFHVVR QD £UHD GD VD¼GH

_272`�M+B�b

$UHOODQR 0� �� 0� ������� m 3UHVHUYD©¥R GH GRFXPHQWRV GLJLWDLV }� ,Q &L¬QFLD GD ,QIRUPD©¥R� YRO� ��� Qr �� S� ������

$UHOODQR 0� �� 0� ������� m $ SUHVHUYD©¥R GLJLWDO GD GRFXPHQWD©¥R PXVHROµJLFD }� ,Q ,9 6HPLQ£ULR 6HUYL©RV

GH ,QIRUPD©¥R HP 0XVHXV� LQIRUPD©¥R GLJLWDO FRPR SDWULP¶QLR FXOWXUDO� 6¥R 3DXOR� 3LQDFRWHFD GH 6¥R 3DXOR�

S� ��������

%UDVLO� 0LQLVW«ULR GD 6D¼GH� 81$�686 ������� 8QLYHUVLGDGH $EHUWD GR 686� 'LVSRQ¯YHO HP� KWWS���ZZZ�XQDVXV�J

RY�EU� �S£JLQD FRQVXOWDGD HP� �� MDQHLUR ������

%UDVLO� 0LQLVW«ULR GD 6D¼GH� &RPLW¬ *HVWRU GD (VWUDW«JLD H�6D¼GH ������� (VWUDW«JLD H�6D¼GH SDUD R %UDVLO� %UDV¯�

OLD� 'LVSRQ¯YHO HP� KWWSV���ZZZ�SDKR�RUJ�EUD�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG �����SURMHWR�

GH�H�VDXGH�QR�EUDVLO�SHOR�GLUHWRU�GR�GHSDUWDPHQWR�GH�LQIRUPDWLFD�GR�VLVWHPD�XQLFR�GH�VDXGH�GDWDVXV	,WHPLG 

��� �S£JLQD FRQVXOWDGD HP� �� PDLR ������

&DYDOFDQWH /� (�� 6LOYD� $� 6� 5� ������� m 5HFXUVRV (GXFDFLRQDLV $EHUWRV FRPR 7HFQRORJLDV (GXFDFLRQDLV� GH

,QIRUPD©¥R H &RPXQLFD©¥R QD (GXFD©¥R 6XSHULRU H QD 3URPR©¥R GD 6D¼GH }� ,Q ;9,, (QFRQWUR 1DFLRQDO GH

3HVTXLVD HP &L¬QFLD GD ,QIRUPD©¥R� 6DOYDGRU� 33*&, 8)%$� S� ����������

)LQNOHU 0�� &DPSRJQDUD 6�� 5HLEQLW] .� 6�� %DFNHV 9� 0� 6� ������� m0HWRGRORJLDV DWLYDV QR SURFHVVR HQVLQR�

DSUHQGL]DJHP SDUD XPD SU£WLFD HGXFDWLYD PDLV SDUWLFLSDWLYD QD £UHD GD VD¼GH }� ,Q 5HYLVWD GD $%(12� YRO� ��

Qr �� S� ��������

/H *R¸ -� ������� +LVWµULD H PHPµULD� &DPSLQDV �63� %UDVLO�� (GLWRUD GD 8QLFDPS�

0DULQ +� (� ������� m2 3URQWX£ULR (OHWU¶QLFR GR 3DFLHQWH� FRQVLGHUD©·HV JHUDLV }� ,Q %HQWHV 3LQWR 9�� 6RDUHV 0�

(� �GLU��� ,QIRUPD©¥R SDUD D £UHD GD 6D¼GH� SURQWX£ULR GR SDFLHQWH� RQWRORJLD GH LPDJHP� WHUPLQRORJLD� OHJLVOD©¥R H

JHUHQFLDPHQWR HOHWU¶QLFR GH GRFXPHQWRV� )RUWDOH]D� (GL©·HV 8)&� S� ������

0RQWHLUR )� 6�� -DFRE $� 6�� /DFHUGD 6� $�� 2OLYHLUD 9� $� ������� m'LUHLWR DXWRUDO H R DFHVVR DEHUWR QR 6LVWHPD

81$�686 }� ,Q 5HODWRV GH XVR GH WHFQRORJLDV HGXFDFLRQDLV QD HGXFD©¥R SHUPDQHQWH GH SURILVVLRQDLV GH VD¼GH QR

VLVWHPD 8QLYHUVLGDGH $EHUWD GR 686� 5HFLIH� (GLWRUD 8QLYHUVLW£ULD 8)3(� S� ��������

0XUJXLD (� ,� ������� m0HPµULD� XP OXJDU GH GL£ORJR SDUD DUTXLYRV� ELEOLRWHFDV H PXVHXV }� ,Q 0XUJXLD (�

,�� 0HPµULD� XP OXJDU GH GL£ORJR SDUD DUTXLYRV� ELEOLRWHFDV H PXVHXV� 6¥R &DUORV� &RPSDFWD *U£ILFD H (GLWRUD�

S� ������

2OLYHLUD /� 5�� &DYDOFDQWH� /� (�� 6LOYD $� 6� 5�� 5ROLP� 5� 0� ������� m0HWRGRORJLDV DWLYDV GH HQVLQR�£SUHQGL]DJHP

H VXDV FRQYHUJ¬QFLDV FRP DV WHFQRORJLDV GLJLWDLV GH LQIRUPD©¥R H FRPXQLFD©¥R }� ,Q 9£]TXH] -� =�� 6£QFKH]

-LP«QH] 5�� *DUF¯D 0RUHQR 0� $� �GLU��� 'HVDILRV H RSRUWXQLGDGHV SDUD D IRUPD©¥R H DWXD©¥R GR SURILVVLRQDO GD

LQIRUPD©¥R QD HUD GLJLWDO� DFWDV GHO 9,, (QFXHQWUR ,E«ULFR (',&,&� 0DGULG� 8QLYHUVLGDG &RPSOXWHQVH GH 0DGULG�

YRO� �� S� �����

6RXVD &�� $OYHV +� -�� 6DQWRV� 6� )�� 6DQWRV� $� )� �GLU�� ������� 7HOHVVD¼GH� XP LQVWUXPHQWR GH VXSRUWH DVVLVWHQFLDO H

HGXFD©¥R SHUPDQHQWH� %HOR +RUL]RQWH� (GL©·HV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





/D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV

P«PRULHOV GHV VLWHV GH VWRFNDJH GH G«FKHWV QXFO«DLUHV

$ FRQVWUX©¥R GR GHVWLQDW£ULR QRV GLVSRVLWLYRV GH PHPµULD GRV ORFDLV GH DUPD]HQDPHQWR GH
UHV¯GXRV QXFOHDUHV

7KH FRQVWUXFWLRQ RI WKH UHFLSLHQW LQ WKH PHPRU\ DSSDUDWXV RI QXFOHDU ZDVWH VWRUDJH VLWHV

'DYLG 5RFKHIRUW

8QLYHUVLW« GH 7RXUV� ($ ���� a 3ULP
URFKHIRUW�GDYLG#JPDLO�FRP

5«VXP«
/H VHFWHXU GX QXFO«DLUH HVW FRQIURQW« ¢ OD TXHVWLRQ GX WHPSV SDU OD Q«FHVVLW« GX VWRFNDJH HW GH OD VXSHUYLVLRQ GHV G«FKHWV GXUDQW
WRXWH OHXU GXU«H GH YLH� &HÚH GLPHQVLRQ WHPSRUHOOH HVW LQW«JU«H DX QLYHDX U«JOHPHQWDLUH GDQV OHV m SULQFLSHV IRQGDPHQWDX[ GH
V½UHW« } GH O§$JHQFH LQWHUQDWLRQDOH GH O§«QHUJLH DWRPLTXH �$,($�� 3OXVLHXUV JURXSHV GH WUDYDLO FKHUFKHQW FRPPHQW SU«VHUYHU OD
P«PRLUH GHV VLWHV G§HQIRXLVVHPHQW GHV G«FKHWV � JURXSH +,'5$ ¢ O§$,($� JURXSH 5.	0 ¢ O§$(1�2&'(� SURJUDPPH 0«PRLUH
¢ O§$1'5$� HWF� 1RXV HQWHQGRQV PRQWUHU TXH VL FHV JURXSHV VH FRQFHQWUHQW VXU OD TXHVWLRQ GX PHVVDJH �FRPPHQW FRQFHYRLU XQ
PHVVDJH VXVFHSWLEOH G§¬WUH FRPSULV GDQV SOXVLHXUV GL]DLQHV GH PLOOLHUV G§DQQ«H�� OD TXHVWLRQ GX GHVWLQDWDLUH GH FHV PHVVDJHV�
FRQVLG«U«H FRPPH SXUHPHQW VS«FXODWLYH� HVW UDUHPHQW SULVH HQ FRPSWH� 3RXUWDQW� OHV DFWHXUV GX QXFO«DLUH V§DSSXLHQW EHO HW ELHQ
VXU XQH FRQFHSWLRQ LPSOLFLWH HW LPSHQV«H GH FH GHVWLQDWDLUH�
0RWV�FO«V � G«FKHW QXFO«DLUH� GHVWLQDWDLUH� GLVSRVLWLI P«PRULHO� FRPPXQLFDWLRQ ODUJHPHQW DV\QFKURQH�

5HVXPR
2 VHWRU QXFOHDU HQIUHQWD R GHVDILR WHPSRUDO GLDQWH GD QHFHVVLGDGH GH DUPD]HQDPHQWR H VXSHUYLV¥R GH UHV¯GXRV DR ORQJR GH
VXD YLGD� (VVD GLPHQV¥R WHPSRUDO HVW£ LQWHJUDGD DR PDUFR UHJXODWµULR GHWHUPLQDGR SHORV ª3ULQF¯SLRV %£VLFRV GH 6HJXUDQ©D« GD
ª$J¬QFLD ,QWHUQDFLRQDO GH (QHUJLD $W¶PLFD �,$($�«� 9£ULRV JUXSRV GH WUDEDOKR HVW¥R HVWXGDQGR FRPR SUHVHUYDU D PHPµULD GRV
DWHUURV VDQLW£ULRV� FRPR *UXSR +,'5$ QD ,$($� JUXSR 5.	0 QD 1($�2(&'� 3URJUDPD GH 0HPµULD GD $1'5$� HWF� 3UHWHQGH�
PRV PRVWUDU TXH� VH HVVHV JUXSRV VH FRQFHQWUDP QD TXHVW¥R GD PHQVDJHP �FRPR FRQFHEHU XPD PHQVDJHP TXH SURYDYHOPHQWH
VHU£ FRPSUHHQGLGD HP GH]HQDV GH PLOKDUHV GH DQRV�� D TXHVW¥R GR GHVWLQDW£ULR GHVVDV PHQVDJHQV� FRQVLGHUDGD SXUDPHQWH HV�
SHFXODWLYD� UDUDPHQWH « WRPDGD HP FRQWD� 1R HQWDQWR� RV DWRUHV QXFOHDUHV HVW¥R GH IDWR DQFRUDGRV HP XPD FRQFHS©¥R LPSO¯FLWD
H LUUHIOHWLGD GHVVH UHFHSWRU�
3DODYUDV�FKDYH� UHV¯GXR QXFOHDU� UHFHSWRU� GLVSRVLWLYR GH PHPµULD� FRPXQLFD©¥R DPSODPHQWH DVV¯QFURQD�

$EVWUDFW
7KURXJK WKH QHHG IRU VWRUDJH DQG VXSHUYLVLRQ RI QXFOHDU ZDVWH WKURXJKRXW LWV OLIHWLPH� WKH QXFOHDU VHFWRU LV FRQIURQWHG ZLWK WKH
LVVXH RI WLPH� 7KLV GLPHQVLRQ LV LQWHJUDWHG DW WKH UHJXODWRU\ OHYHO LQWR WKH «)XQGDPHQWDO 6DIHW\ 3ULQFLSOHV« RI WKH ,QWHUQDWLRQDO
$WRPLF (QHUJ\ $JHQF\§V �,$($�� 6HYHUDO ZRUNLQJ JURXSV DUH WU\LQJ WR EXLOG D PRGHO WR SUHVHUYH WKH PHPRU\ RI GHHS JHRORJLFDO
UHSRVLWRULHV� +,'5$ JURXS �,$($�� 5.	0 JURXS �2(&'�1($�� m SURJUDPPH 0«PRLUH } �$1'5$�� HWF�:H LQWHQG WR VKRZ WKDW
LI WKHVH JURXSV IRFXV RQ WKH PHVVDJH �KRZ WR GHVLJQ D PHVVDJH WKDW LV OLNHO\ WR EH XQGHUVWRRG LQ WHQV RI WKRXVDQGV RI \HDUV��
WKH TXHVWLRQ RI WKH UHFLSLHQW RI WKHVH PHVVDJHV LV UDUHO\ WDNHQ LQWR DFFRXQW� +RZHYHU� WKH DFWRUV RI WKH QXFOHDU VHFWRU UHO\ RQ DQ
LPSOLFLW DQG XQFRQVFLRXV FRQFHSWLRQ RI WKLV UHFLSLHQW�
.H\ZRUGV� QXFOHDU ZDVWH� UHFLSLHQW� PHPRU\ GHYLFH� ODUJHO\ DV\QFKURQRXV FRPPXQLFDWLRQ�

3RXU FLWHU FHW DUWLFOH �
5RFKHIRUW� 'DYLG ������� m /D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV P«PRULHOV GHV VLWHV GH VWRFNDJH
GH G«FKHWV QXFO«DLUHV }� ,Q &KDXGLURQ 6�� 7DUG\ &�� -DFTXHPLQ %� �GLU���0«GLDWLRQV GHV VDYRLUV � OD P«PRLUH GDQV OD
FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GX �H FROORTXH VFLHQWLILTXH LQWHUQDWLRQDO GX 5«VHDX 0866,� 0HGLD©¥R GRV VDEHUHV �
D PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GR �r FROµTXLR FLHQW¯ILFR LQWHUQDFLRQDO GD 5HGH 0866,�
9LOOHQHXYH G§$VFT � 8QLYHUVLW« GH /LOOH� S� ���¡����

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



'DYLG 5RFKHIRUW

R AMi`Q/m+iBQM

/H VHFWHXU GX QXFO«DLUH HVW FRQIURQW« ¢ OD TXHVWLRQ GX WHPSV SDU OD QDWXUH GHV G«FKHWV SURGXLWV�
SDU OHXU GXU«H GH YLH �TXL SHXW DÚHLQGUH ��� ��� DQV SRXU OHV SOXV UDGLRDFWLIV� HW SDU OD Q«FHVVLW« GH
OHXU VWRFNDJH HW GH OHXU VXSHUYLVLRQ� m 7RXWH FRPPXQLFDWLRQ VXU OH QXFO«DLUH GHYUD FRPSRVHU DYHF
FHÚH GLPHQVLRQ WHPSRUHOOH� LQWHUQH DX QXFO«DLUH }� DLQVL TXH OH UDSSHOOHQW &RX«JQDV HW +DODU\ �������
&HÚH GLPHQVLRQ WHPSRUHOOH HVW LQW«JU«H DX QLYHDX U«JOHPHQWDLUH� GDQV OHV m SULQFLSHV IRQGDPHQ�

WDX[ GH V½UHW« } GH O§$JHQFH LQWHUQDWLRQDOH GH O§«QHUJLH DWRPLTXH �$,($�� GRQW O§REMHFWLI m HVW G§«WD�
EOLU O§REMHFWLI IRQGDPHQWDO GH V½UHW«� HW OHV SULQFLSHV HW QRWLRQV GH V½UHW« TXL FRQVWLWXHQW OHV EDVHV
GHV QRUPHV GH V½UHW« GH O§$,($ } �$,($� ����� ��� ¡ OH VHSWLªPH GH FHV SULQFLSHV V§DSSOLTXDQW ¢ OD
m SURWHFWLRQ GHV J«Q«UDWLRQV DFWXHOOHV HW IXWXUHV }� /HV DFWHXUV GX QXFO«DLUH VRQW DLQVL WHQXV SRXU
UHVSRQVDEOHV GH O§HQVHPEOH GHV RS«UDWLRQV� GH OD FRQVWUXFWLRQ G§XQ VLWH MXVTX§¢ OD JHVWLRQ GH VHV
G«FKHWV� HW FH SHQGDQW WRXWH OD GXU«H GH OHXU WR[LFLW« ¡ OH EXW «WDQW GH QH SDV IDLUH SHVHU VXU OHV
J«Q«UDWLRQV IXWXUHV OHV FRQV«TXHQFHV GH QRV FKRL[ DFWXHOV�
3RXU OHV G«FKHWV GH KDXWH DFWLYLW« ¢ YLH ORQJXH� FHX[�O¢ P¬PH GRQW OD GDQJHURVLW« HVW OD SOXV

GXUDEOH� OD VROXWLRQ PDMRULWDLUHPHQW DGRSW«H ¢ O§«FKHOOH LQWHUQDWLRQDOH HVW OH VWRFNDJH J«RORJLTXH
HQ FRXFKH SURIRQGH� m GRQW OD SULQFLSDOH YHUWX VHUDLW GH U«VLVWHU ¢ O§«SUHXYH GX WHPSV } �%DUWKH�
������ TXL FRQVLVWH ¢ HQIRXLU FHV G«FKHWV SOXVLHXUV FHQWDLQHV GH PªWUHV VRXV WHUUH GDQV GHV DOY«ROHV
V«FXULV«HV� /§RS«UDWLRQ VH G«URXOH HQ SOXVLHXUV SKDVHV � FKRL[ GX VLWH �QRWDPPHQW HQ IRQFWLRQ GH
OD J«RORJLH�� FRQVWUXFWLRQ GX VLWH VRXV�WHUUDLQ� WUDQVIHUW SURJUHVVLI GHV FROLV GH G«FKHWV� IHUPHWXUH
HW VXUYHLOODQFH LQVWLWXWLRQQHOOH� HW HQILQ SKDVH SDVVLYH VDQV Q«FHVVLW« GH VXUYHLOODQFH� 'HSXLV OHV
G«EXWV GX QXFO«DLUHPLOLWDLUH� SXLV FLYLO� FH VRQW �� ���PªWUHV FXEHV GH G«FKHWV KDXWHPHQW UDGLRDFWLIV
m XOWLPHV } TXL RQW «W« SURGXLWV HW TXL VRQW GRQF WK«RULTXHPHQW FRQFHUQ«V SDU FH VWRFNDJH HW FHÚH
VXSHUYLVLRQ ¢ WUªV ORQJ WHUPH �:RUOG 1XFOHDU $VVRFLDWLRQ� ���� � 0RQVDLQJHRQ� ������
3RXU O§HVVHQWLHO� F§HVW OH VLWH HQ OXL�P¬PH� GH SDU VD FRQFHSWLRQ� TXL GRLW HPS¬FKHU WRXWH SRV�

VLELOLW« G§LQWUXVLRQ IXWXUH� 0DLV FHUWDLQV SD\V ��WDWV�8QLV� 6XLVVH� HW FHUWDLQHV U«IOH[LRQV HQ FRXUV
G«YHORSSHQW O§LG«H GH EDUULªUHV SK\VLTXHV HW GH PDUTXHXUV HQ VXV� SRXU «YLWHU WRXWH FRQWDPLQDWLRQ
LQYRORQWDLUH ¡ GHV PHVVDJHV DX VHQV GH O§$JHQFH GH O§2&'( SRXU O§«QHUJLH QXFO«DLUH �$(1� ����� �
m$ VLJQLILFDQW SRLQW WKDW LV FRQYH\HG LQ FRQFLVH IRUP� HLWKHU LQ ZUL�HQ ODQJXDJH RU DV V\PEROV DQG SLF�
WRJUDPV }� $LQVL� OH mPHVVDJH } SHXW ¬WUH DXVVL ELHQ XQ «FULW� XQ DJHQFHPHQW SDUWLFXOLHU GX VLWH� XQH
GLVSRVLWLRQ GX SD\VDJH� XQ PRQXPHQW� GHV DUFKLYHV� GHV WDEOHÚHV G§DUJLOH GLVSRV«HV VRXV WHUUH� HWF�
6L OD VROXWLRQ GH O§HQIRXLVVHPHQW GHV G«FKHWV SHXW SHUPHÚUH GH OHV FRQILQHU� GH OHV «ORLJQHU GH OD

VRFL«W«� GH QH SDV REOLJHU OHV J«Q«UDWLRQV IXWXUHV ¢ OHV J«UHU� GHX[ SUREOªPHV UHVWHQW ¢ U«VRXGUH �

° LO HVW Q«FHVVDLUH GH SU«VHUYHU OD P«PRLUH GHV VLWHV SRXU ODLVVHU OD OLEHUW« GH FKRL[ DX[ J«Q«�
UDWLRQV IXWXUHV �TXL SRXUUDLHQW SDU H[HPSOH DYRLU G«YHORSS« XQH WHFKQRORJLH GH UHF\FODJH GH
FHV G«FKHWV HW VRXKDLWHUDLHQW GRQF DFF«GHU DX VLWH� �

° LO HVW Q«FHVVDLUH G§HPS¬FKHU WRXWH LQWUXVLRQ KXPDLQH LQYRORQWDLUH VXU OH VLWH �QRWDPPHQW SDU
OH IRUDJH� SRXU «YLWHU WRXWH FRQWDPLQDWLRQ HW WRXWH IXLWH UDGLRDFWLYH�

&HV GHX[ LPS«UDWLIV LPSOLTXHQW GHX[ DSSURFKHV GL¸«UHQWHV ¡ TXL SHXYHQW ¬WUH FRPSO«PHQWDLUHV
GDQV OD VWUDW«JLH GXDO�WUDFN SURPXH SDU O§$JHQFH GH O§«QHUJLH QXFO«DLUH �$(1� ����� � GDQV OH SUHPLHU
D[H� O§DFFHQW VHUD PLV VXU OHV DUFKLYHV� VXU OD P«PRLUH LQVWLWXWLRQQHOOH� VXU XQH WUDQVPLVVLRQ P«GL«H
GH O§LQIRUPDWLRQ DX VXMHW GH OD ORFDOLVDWLRQ GX VLWH� GH VHV FDUDFW«ULVWLTXHV� HWF� � GDQV OH VHFRQG FDV�
O§DFFHQW VHUD PLV VXU OH VLWH P¬PH� SDU GHV m EDUULªUHV }� GHV mPDUTXHXUV }� GHV PHVVDJHV GH PLVH
HQ JDUGH� 'DQV OH SUHPLHU FDV� FH TXL LPSRUWH� F§HVW OD UREXVWHVVH GH O§DUFKLYH� VD UHGRQGDQFH� VD
PXOWLSOLFDWLRQ� DILQ GH SU«VHUYHU O§LQIRUPDWLRQ HW GH OD WUDQVPHÚUH GH J«Q«UDWLRQ HQ J«Q«UDWLRQ �
GDQV OH VHFRQG FDV� FH TXL LPSRUWH� F§HVW OD FRPSU«KHQVLRQ LPP«GLDWH SDU OD SHUVRQQH TXL DFF«GHUD
DX VLWH SHQGDQW WRXWH OD SKDVH SDVVLYH� TXHO TXH VRLW OH PRPHQW GH OD m UHQFRQWUH } DYHF OH PHVVDJH�
3RXU G«FULUH OHV UHFKHUFKHV HQ FRXUV VXU OD SU«VHUYDWLRQ GH FHV VLWHV GH VWRFNDJH� QRXV HPSORLHURQV

O§H[SUHVVLRQ GH m GLVSRVLWLI P«PRULHO }� SRXU OD ULFKHVVH TXH 0LFKHO )RXFDXOW GRQQH ¢ FH FRQFHSW �

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV P«PRULHOV GHV VLWHV GH VWRFNDJH GH G«FKHWV QXFO«DLUHV

m XQ HQVHPEOH U«VROXPHQW K«W«URJªQH FRPSRUWDQW GHV GLVFRXUV� GHV LQVWLWXWLRQV� GHV DP«QDJHPHQWV
DUFKLWHFWXUDX[� GHV G«FLVLRQV U«JOHPHQWDLUHV� GHV ORLV� GHV PHVXUHV DGPLQLVWUDWLYHV� GHV «QRQF«V
VFLHQWLILTXHV� GHV SURSRVLWLRQV SKLORVRSKLTXHV� PRUDOHV� SKLODQWKURSLTXHV � EUHI� GX GLW DXVVL ELHQ TXH
GX QRQ�GLW } �)RXFDXOW� ����� ����� &DU HQ H¸HW� HQWUH VDYRLU HW SRXYRLU� GDQV WRXW FH TXL m FLUFXOH }
DX VXMHW GH OD SU«VHUYDWLRQ GH OD P«PRLUH HW TXL FRQVWLWXHUD QRWUH FRUSXV� RQ WURXYH GHV QRUPHV
LQWHUQDWLRQDOHV� GHV SURSRVLWLRQV GH PRQXPHQW� GHV ORLV� GHV G«EDWV SKLORVRSKLTXHV� GHV GHVVLQV�
HWF�
,O V§DJLW GRQF LFL PRLQV GH UHSUHQGUH OD TXHVWLRQ TXL IDVFLQH GHSXLV OHV DQQ«HV ���� �m FRPPHQW

FRQFHYRLU XQ PHVVDJH SRXYDQW ¬WUH FRPSULV GDQV �� ��� DQV" }� TXH GH SUHQGUH DX SLHG GH OD OHÚUH
O§LPS«UDWLI SDUWRXW U«S«W« � TXH VLJQLILH� G§XQ SRLQW GH YXH FRPPXQLFDWLRQQHO� m DYHUWLU OHV J«Q«UD�
WLRQV IXWXUHV }� m LQIRUPHU OHV J«Q«UDWLRQV IXWXUHV } �$1'5$� ����� " � TXL VRQW DGUHVV«HV FHV PLVHV
HQ JDUGH" &RPPH OH PRQWUH 9DQ:\FN ������� F§HVW HQ ILQ GH FRPSWH FH PHVVDJH TXL HVW WUDQVPLV �
m LFL� LO Q§\ D ULHQ }� /RUV GHV WUDYDX[ GH OD FRPPLVVLRQ 6DQGLD HQ ����� OH PHVVDJH VXLYDQW� DFFRPSD�
JQ« GX VLJQH GH OD UDGLRDFWLYLW«� DYDLW G§DLOOHXUV «W« SURSRV« � m 7KLV SODFH LV QRW D SODFH RI KRQRU� 1R
KLJKO\ HVWHHPHG GHHG LV FRPPHPRUDWHG KHUH� 1RWKLQJ YDOXHG LV KHUH� 7KLV SODFH LV D PHVVDJH DQG SDUW
RI D V\VWHP RI PHVVDJHV� 3D\ D�HQWLRQ WR LW � 6HQGLQJ WKLV PHVVDJH ZDV LPSRUWDQW WR XV� :H FRQVLGHUHG
RXUVHOYHV WR EH D SRZHUIXO FXOWXUH } �+RUD HW DO�� ������ßHOOH HVW OD QDWXUH GH FH GLVSRVLWLI P«PRULHO
TXL GHPDQGH ¢ FHOXL TXL OH G«FRXYULUD GH VH VRXYHQLU SRXU O§«WHUQLW« TX§LFL WRXW HVW ¢ RXEOLHU "

k G2b �+i2m`b

6L FHW LPS«UDWLI GH WUDQVPLVVLRQ HVW PRWLY« SDU GHV IDFWHXUV U«JOHPHQWDLUHV RE«LVVDQW ¢ GHV UªJOHV
«WKLTXHV� FRPPHQW WURXYHU XQH QRUPH LQWHUQDWLRQDOH DSSOLFDEOH m SRXU O§«WHUQLW« }" &RPPHQW OHV
GL¸«UHQWV DFWHXUV LPSOLTX«V U«SRQGHQW�LOV ¢ FHÚH SUREO«PDWLTXH� ¢ FH m IRUHYHU SUREOHP } �+HDQH\�
����� " 3RXU FRPPHQFHU� QRXV DOORQV UDSLGHPHQW SU«VHQWHU OHV SULQFLSDX[ DFWHXUV FRQIURQW«V ¢ FH
SUREOªPH� HW IDLUH UHVVRUWLU OHV HQMHX[ SURSUHV ¢ FKDFXQ� DYDQW G§DERUGHU SOXV GLUHFWHPHQW OD TXHVWLRQ
GH FRPPXQLFDWLRQ TXL QRXV LQW«UHVVH�
/H FDGUH U«JOHPHQWDLUH J«Q«UDO HVW «WDEOL SDU O§$,($� GDQV VHV 6SHFLILF 6DIHW\ *XLGH �����D��

m 3DVVLYH LQVWLWXWLRQDO FRQWUROV VKRXOG EH HVWDEOLVKHG WR SUHYHQW RU UHGXFH WKH OLNHOLKRRG RI
LQDGYHUWHQW KXPDQ DFWLRQV WKDW FRXOG LQWHUIHUH ZLWK WKH ZDVWH RU GHJUDGH WKH VDIHW\ IHD�
WXUHV RI WKH JHRORJLFDO GLVSRVDO IDFLOLW\� ,QVWLWXWLRQDO FRQWUROV PD\ LQFOXGH WKH FRQVWUXFWLRQ
RI GXUDEOH PDUNHUV� WKH SRVWLQJ RI IDFLOLW\ UHFRUGV LQ QDWLRQDO DQG LQWHUQDWLRQDO DUFKLYHV
DFFHVVLEOH WR IXWXUH SRSXODWLRQV DQG WKH WUDQVIHU RI UHVSRQVLELOLW\ IRU WKH IDFLOLW\ WR D VXF�
FHVVRU RUJDQL]DWLRQ� $ VXLWDEOH PHFKDQLVP PD\ QHHG WR EH GHYHORSHG IRU WKH WUDQVIHU RI
UHVSRQVLELOLW\ IURP RQH JHQHUDWLRQ WR WKH QH[W } �$,($� ����D� ������

/H SULQFLSH GH OD SURWHFWLRQ GHV VLWHV HVW GRQF D¸LUP«� WRXW HQ ODLVVDQW XQH PDUJH GH PDQ�XYUH
FRQFHUQDQW OHV PR\HQV� 'HV VROXWLRQV UHVWHQW ¢ WURXYHU� FH ¢ TXRL V§DSSOLTXHQW OHV GL¸«UHQWV DFWHXUV
FRQFHUQ«V�

kXR Gö�A1�

,O HVW GH OD UHVSRQVDELOLW« GH O§DJHQFH G§«WDEOLU GHV QRUPHV GH V½UHW« DSSOLFDEOHV m ¢ WRXWHV OHV FLU�
FRQVWDQFHV GRQQDQW OLHX ¢ GHV ULVTXHV UDGLRORJLTXHV >´@ DSSOLFDEOHV� VHORQ TXH GH EHVRLQ� SHQGDQW
OD GXU«H GH YLH GH WRXWHV OHV LQVWDOODWLRQV HW DFWLYLW«V� H[LVWDQWHV HW QRXYHOOHV� XWLOLV«HV ¢ GHV ILQV
SDFLILTXHV DLQVL TX§DX[ PHVXUHV GH SURWHFWLRQ YLVDQW ¢ U«GXLUH OHV ULVTXHV UDGLRORJLTXHV H[LVWDQWV�
,OV IRXUQLVVHQW OD EDVH SRXU OHV SUHVFULSWLRQV HW OHV PHVXUHV GH SURWHFWLRQ GHV SHUVRQQHV HW GH O§HQ�
YLURQQHPHQW FRQWUH OHV ULVTXHV UDGLRORJLTXHV� HW GH V½UHW« GHV LQVWDOODWLRQV HW GHV DFWLYLW«V SRXYDQW
¬WUH ¢ O§RULJLQH GH WHOV ULVTXHV� QRWDPPHQW >´@ OD JHVWLRQ GHV G«FKHWV UDGLRDFWLIV } �$,($� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



'DYLG 5RFKHIRUW

/H FKDPS GH UHVSRQVDELOLW« GH O§DJHQFH V§«WHQG GRQF VXU WRXWH OD GXU«H GH YLH GHV LQVWDOODWLRQV�
MXVTX§¢ OD JHVWLRQ GHV G«FKHWV UDGLRDFWLIV� /§XQ GHV TXDWUH GRPDLQHV GH FRPS«WHQFH GH OD &RPPLV�
VLRQ RQ 6DIHW\ 6WDQGDUGV� TXL G«ILQLW FHV QRUPHV LQWHUQDWLRQDOHV� FRQFHUQH OD JHVWLRQ GX VWRFNDJH
GHV G«FKHWV� ¢ WUDYHUV OH:DVWH 6DIHW\ 6WDQGDUGV &RPPL�HH �:$66&�� /D U«IOH[LRQ GX :$66& HVW
HOOH�P¬PH DOLPHQW«H SDU XQ JURXSH GH WUDYDLO VS«FLILTXH � OD FRPPLVVLRQ +,'5$ �+XPDQ ,QWUXVLRQ
LQ WKH FRQWH[W RI 'LVSRVDO RI 5DGLRDFWLYH :DVWH�� GRQW OHV WUDYDX[ RQW FRPPHQF« HQ ����� HQ GHX[
F\FOHV � +,'5$ , ����������� HW +,'5$ �������� /§REMHFWLI HVW GH QRXUULU OHV U«IOH[LRQV GH O§$JHQFH HW�
OH FDV «FK«DQW� GH IDLUH «YROXHU OD U«JOHPHQWDWLRQ SRXU OD S«ULRGH VXLYDQW OD IHUPHWXUH GHV VLWHV G§HQ�
IRXLVVHPHQW GH G«FKHWV QXFO«DLUHV� HW DSUªV OHXU SKDVH GH VXUYHLOODQFH LQVWLWXWLRQQHOOH� ORUVTXH FHV
VLWHV HQWUHQW GDQV OD SKDVH GLWH m SDVVLYH }� GH PHÚUH HQ SODFH OHV FRQGLWLRQV SHUPHÚDQW G§HPS¬FKHU
WRXWH LQWUXVLRQ KXPDLQH VXU XQ VLWH R» VHUDLHQW VWRFN«HV GHV PDWLªUHV UDGLRDFWLYHV�

kXk Gö�1L

&§HVW SRXU U«SRQGUH ¢ FHP¬PH SUREOªPH TX§D «W« PLV HQ SODFH HQ ���� XQ JURXSH m 3UHVHUYDWLRQ RI
5HFRUGV� .QRZOHGJH DQG 0HPRU\ } �5.	0� DX VHLQ GH O§$JHQFH GH O§2&'( SRXU O§«QHUJLH QXFO«DLUH
�$(1�2&'(�� 'ªV ����� ORUV G§XQ GH VHV SUHPLHUV DWHOLHUV� OD TXHVWLRQ GH OD VWDQGDUGLVDWLRQ GHV
GLVSRVLWLIV GH FRPPXQLFDWLRQ HVW SRV«H �

m 6WDQGDUGL]DWLRQ RI PHVVDJHV PD\ EH XVHIXO ZKHQ FRQVLGHULQJ UHFRUGV IRU WKH IDUWKHU IX�
WXUH a WKDW LV� IRU WKH WLPH ZKHQ QDWLRQDO SURJUDPPHV PD\ QR ORQJHU EH H[WDQW� 2QH PD\
ZDQW WR � PD[LPL]H YLVXDO DQG GLDJUDPPDWLF FRQWHQW � PLQLPLVH WH[WXDO SUHVHQWDWLRQ � SUH�
SDUH UHFRUGV LQ KRVW ODQJXDJH DQG PDMRU UHJLRQDO ODQJXDJHV � DQG VWDQGDUGL]H FRQWHQW DQG
WKH RUGHU RI PDWHULDO WR DOORZ LQWHUSUHWDWLRQ RI IUDJPHQWDU\ UHFRUGV� $OVR� LW ZRXOG EH XVHIXO
WR KDYH DQ LQWHUQDWLRQDO GRFXPHQW RQ PDUNHUVg PHVVDJHV } �$(1� ������

/§$(1 RUJDQLVH GHV FROORTXHV LQWHUQDWLRQDX[� U«XQLW GHV H[SHUWV� DQLPH GHV JURXSHV GH WUDYDLO�
6RQ RSWLTXH HVW SOXV WK«RULTXH TXH O§$,($� PRLQV RULHQW«H YHUV OD FU«DWLRQ GH QRUPHV GH V«FXULW«
TXH YHUV O§DLGH ¢ OD G«FLVLRQ SRXU OHV SD\V PHPEUHV� ,O V§DJLW GH m VDWLVIDLUH OD GHPDQGH GHV SD\V
PHPEUHV G«VLUHX[ GH IDFLOLWHU OHV «FKDQJHV HW GH QRXUULU OHXUV U«IOH[LRQV }� �VLWH 1($�5.0�

kXj Gö�L._�

(Q )UDQFH� O§$JHQFH QDWLRQDOH SRXU OD JHVWLRQ GHV G«FKHWV UDGLRDFWLIV �$1'5$� HVW O§DJHQFH FKDU�
J«H SDU O§�WDW G§XQH GRXEOH PLVVLRQ � RUJDQLVHU XQH U«IOH[LRQ SXEOLTXH HW LQVWLWXWLRQQHOOH� HW PHÚUH
HQ SODFH OD SROLWLTXH G§HQIRXLVVHPHQW� 1RXV QRXV LQW«UHVVHURQV LFL ¢ VHV WUDYDX[� PDLV RQ SRXU�
UDLW WURXYHU O§«TXLYDOHQW DYHF VHV KRPRORJXHV DP«ULFDLQ� VXLVVH� EULWDQQLTXH� HWF� /§$1'5$ JªUH
GL¸«UHQWV FHQWUHV GH VWRFNDJH �GDQV OD 0DQFKH RX GDQV O§$XEH� SDU H[HPSOH�� SRXU OHV G«FKHWV GH
IDLEOH HW PR\HQQH DFWLYLW« HW HVW O§DFWHXU GH U«I«UHQFH SRXU OH VWRFNDJH GH ORQJXH GXU«H� $LQVL� F§HVW
O§$1'5$ TXL HVW HQ FKDUJH GX IXWXU ODERUDWRLUH VRXWHUUDLQ GH %XUH� � FH WLWUH� HOOH D PLV HQ SODFH
XQ m SURJUDPPH 0«PRLUH }� TXL FROODERUH DYHF OH JURXSH 5.	0 ¡ DYHF OHTXHO D «W« QRWDPPHQW
FR�RUJDQLV« HQ ���� XQ FROORTXH LQWHUQDWLRQDO m&RQVWUXFWLQJ 0HPRU\ } �$1'5$�1($� ������ &H
FROORTXH U«XQLVVDLW� DX�GHO¢ GHV VS«FLDOLVWHV GX QXFO«DLUH� GHV SKLORVRSKHV� GHV J«RJUDSKHV� GHV V«�
PLRORJXHV �&HQWUH GH UHFKHUFKH V«PLRWLTXHV GH O§XQLYHUVLW« GH /LPRJHV� &(5(6�� GHV FKHUFKHXUV HQ
6,&� GHV DUFK«RORJXHV HW GHV DUWLVWHV�
/D ILQDOLW« J«Q«UDOH HVW OD P¬PH SRXU FHV WURLV DFWHXUV �DVVXUHU OD V«FXULW« HW HPS¬FKHU WRXWH LQWUX�

VLRQ IXWXUH�� PDLV OHV WURLV JURXSHV Q§RQW SDV OHV P¬PHV HQMHX[ � +,'5$ GRLW DOLPHQWHU XQ GRFXPHQW
QRUPDWLI LQWHUQDWLRQDO �m SURYLGH UHFRPPHQGDWLRQV WR:$66& IRU IXWXUH XSGDWHV RI VDIHW\ VWDQGDUGV }�
$,($� ����D� � O§$1'5$ GRLW FRQFHYRLU VD SURSUH VROXWLRQ� HQ UHVSHFWDQW OH FDGUH U«JOHPHQWDLUH LQ�
WHUQDWLRQDO � 5.	0 GRLW IDLUH DYDQFHU OD U«IOH[LRQ SRXU DOLPHQWHU OHV WUDYDX[ GHV GL¸«UHQWV DFWHXUV
QDWLRQDX[�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV P«PRULHOV GHV VLWHV GH VWRFNDJH GH G«FKHWV QXFO«DLUHV

j .2b ? bTû+mH�iBQMb ;`�imBi2b @ \

&RPPHQW FHV WURLV DFWHXUV� DYHF OHXUV HQMHX[ SURSUHV� SUHQQHQW�LOV HQ FRPSWH OD TXHVWLRQ GH
O§DGUHVVH" 6H GHPDQGHQW�LOV ¢ TXL VRQW GHVWLQ«HV FHV PLVHV HQ JDUGH" $X QLYHDX GH OD FRQFHSWLRQ GX
VLWH� SULYLO«JLHQW�LOV XQH DSSURFKH m XVHU�RULHQWHG }" 1RXV DOORQV PRQWUHU TXH FHV GL¸«UHQWV DFWHXUV
DGRSWHQW XQH DSSURFKH SDUDGR[DOH� TXH QRXV U«VXPHURQV ¢ OD ILQ GH FHÚH SDUWLH�
3RXU FDOLEUHU OHV PHVVDJHV HW ¬WUH FRPSULV� LO IDXW DQWLFLSHU OH GHVWLQDWDLUH� $LQVL� GDQV OD m GXDO�

WUDFN VWUDWHJ\ }� m 7KH WZR WUDFNV PD\ DGGUHVV GL¸HUHQW WDUJHW DXGLHQFHV DQG FRQVLGHU GLnHUHQW OHYHOV
RI GHWDLO� GLnHUHQW WLPHVFDOHV DQG GLnHUHQW WHFKQLFDO PHDQV WR DFKLHYH VXUYLYDELOLW\ } �$(1�5.	0�
������ /H G«IL SURMHFWLI DXTXHO HVW FRQIURQW«H O§LQGXVWULH QXFO«DLUH FRQVLVWH ¢ LQYHQWHU� DQWLFLSHU HW
SU«SDUHU OD P«PRLUH GH GHPDLQ� GDQV XQ PRXYHPHQW GH U«IOH[LRQ TXL YD m GX IXWXU YHUV OH SU«VHQW }
�:LNDQGHU� ������ m 3RXU OD SUHPLªUH IRLV HQ ����� XQ FROOªJH G§H[SHUWV LQWHUQDWLRQDX[ �LQGXVWULHOV�
«OXV� DVVRFLDWLRQV´� V§HVW U«XQL SRXU «YDOXHU O§DFFHVVLELOLW« HW OD FODUW« GHV DUFKLYHV GX FHQWUH GH
OD 0DQFKH� HQ VH PHÚDQW HQ VLWXDWLRQ� FRPPH VgLOV OHV G«FRXYUDLHQW GDQV OH IXWXU� /HV U«VXOWDWV RQW
SHUPLV G§DPHQGHU OH FRQWHQX GHV GRFXPHQWV� } �$1'5$� ����� QRXV VRXOLJQRQV�� &HÚH DQWLFLSDWLRQ
FRQFHUQH O§HQVHPEOH GHV GLVSRVLWLIV P«PRULHOV� TX§LO V§DJLVVH G§DUFKLYHV� FRPPH RQ YLHQW GH OH YRLU�
RX GH PDUTXHXUV�
$LQVL� O§$,($ D G«YHORSS« HQ SDUWHQDULDW DYHF ,62 XQH QRUPH LQWHUQDWLRQDOH SRXU DYHUWLU GHV

ULVTXHV GX QXFO«DLUH� &§HVW OH IDPHX[ m WUªIOH UDGLRDFWLI } �,62 ����� &HÚH QRUPH� DGRSW«H HQ �����
D «W« U««YDOX«H HQ ���� DSUªV SOXVLHXUV LQFLGHQWV TXL PRQWUDLHQW TX§HOOH Q§«WDLW SDV FRPSULVH �YRLU
$,($� ������ /§LQVWLWXW *DOOXS D DORUV WHVW« GL¸«UHQWV PRGªOHV GDQV �� SD\V� GDQV GL¸«UHQWV PLOLHX[
VRFLDX[� SRXU V§DVVXUHU TXH OH QRXYHDX SLFWRJUDPPH HQ FRXUV G§«ODERUDWLRQ «WDLW XQLYHUVHOOHPHQW
FRPSU«KHQVLEOH �QRXYHDX SLFWRJUDPPH� QRUPH ,62 ������� 0DLV LFL� XQH WHOOH SURF«GXUH HVW QDWX�
UHOOHPHQW LPSRVVLEOH � FRPPHQW DQWLFLSHU OH FRPSRUWHPHQW G§XVDJHUV IXWXUV� LQFRQQXV� DEVHQWV "
3RXU FHÚH DQWLFLSDWLRQ� O§$,($ FRPPH O§$(1 RQW RSW« SRXU XQH DSSURFKH SDU VF«QDULR� DYHF WRX�

WHIRLV GH IRUWHV GLVSDULW«V P«WKRGRORJLTXHV HQWUH OHV GHX[ RUJDQLVPHV�
/H JURXSH 5.	0 VH OLYUH ¢ XQH DQDO\VH GHV ULVTXHV SRXVV«H� 2Q WURXYH DLQVL XQ WDEOHDX UHFHQVDQW

GL[ W\SHV GH ULVTXHV ¢ DQWLFLSHU� SDUPL OHVTXHOV OD FXULRVLW«� OD FXSLGLW«� OD Q«JOLJHQFH� O§LJQRUDQFH RX OH
VHQV GHV UHVSRQVDELOLW«V� 3RXU FKDFXQ G§HQWUH HX[� HVW G«FULWH OD PRWLYDWLRQ SULQFLSDOH � OD UHFKHUFKH
GH SURILW� OD SDXYUHW« TXL SRXVVH ¢ UHFKHUFKHU GHV PDWLªUHV UDUHV� HPS¬FKHU XQ VLWH GH FRQWDPLQHU
VRQ HQYLURQQHPHQW� O§LQGL¸«UHQFH� 'DQV FKDFXQ GHV GL[ FDV� OHV DQDO\VWHV «YDOXHQW OD SHUFHSWLRQ GHV
ULVTXHV SDU OH GHVWLQDWDLUH � FHOD YD GH m QXOOH } SRXU OH ULVTXH OL« ¢ O§LJQRUDQFH ¢ m WUªV IRUWH } SRXU OH
ULVTXH OL« DX m VHQV GHV UHVSRQVDELOLW«V }� (VW HQVXLWH G«FULWH OD IRUPH G§LQWUXVLRQ DVVRFL«H ¢ FKDTXH
ULVTXH � LQWUXVLRQ G«OLE«U«H HW YLROHQWH� H[SORUDWLRQ GH O§HQYLURQQHPHQW VRXWHUUDLQ SDU IRUDJH� HWF�
(QILQ� FH WDEOHDX «WDQW GUHVV«� F§HVW O§H¸LFDFLW« GX PDUTXDJH TXL HVW G«FULW � H¸HW LPSRUWDQW FRQWUH OD
FXULRVLW« RX OH VHQV GHV UHVSRQVDELOLW«V� H¸HW OLPLW« SRXU O§LJQRUDQFH� H¸HW IDLEOH SRXU O§DYDULFH� 2Q
UHPDUTXH TXH VXU OHV FLQT FULWªUHV UHWHQXV� TXDWUH FRQFHUQHQW O§m XVDJHU } GX VLWH �W\SH GH ULVTXH�
PRWLYDWLRQ� SHUFHSWLRQ GX ULVTXH� PR\HQV PLV HQ �XYUH�� HW XQ VHXO O§«PHÚHXU �H¸HW GX PDUTXDJH��
8Q DXWUH WDEOHDX DQDO\VH VS«FLILTXHPHQW OH ULVTXH G§LQWUXVLRQ GDQV XQ VLWH TXL VHUDLW VLWX« PLOOH

PªWUHV VRXV WHUUH� /¢ HQFRUH� WUHL]H VF«QDULRV VRQW FRQ©XV� DOODQW GH OD FRQVWUXFWLRQ GH WXQQHOV DX
IRUDJH SURIRQG� GH O§RXYHUWXUH GX VLWH SRXU VWRFNHU GH QRXYHDX[ G«FKHWV ¢ O§H[SORUDWLRQ DUFK«ROR�
JLTXH� /¢ HQFRUH� OHV PRWLYDWLRQV GHV J«Q«UDWLRQV IXWXUHV VRQW G«FULWHV ¢ FKDTXH IRLV �UHF\FOHU GHV
UHVVRXUFHV� UHFKHUFKH GH PDWLªUHV EUXWHV� IDQDWLVPH�� DLQVL TXH OHV WHFKQRORJLHV Q«FHVVDLUHV ¢ O§LQ�
WUXVLRQ� (QILQ� O§XWLOLW« GX PDUTXDJH HVW «YDOX«H SRXU FKDFXQ GHV FDV� DLQVL TXH VD ORFDOLVDWLRQ �HQ
VXUIDFH� GDQV OH VLWH VRXWHUUDLQ� PDUTXDJH LQXWLOH� HWF��� 7URLV GHV FDW«JRULHV FRQFHUQHQW O§XVDJHU� VHV
PRWLYDWLRQV� WDQGLV TX§XQH VHXOH FRQFHUQH OH PDUTXDJH� 2Q QRWHUD HQILQ TXH SDUPL OHV �� VF«QDULRV
HQYLVDJ«V SDU 5.	0� �� FRQFHUQHQW GHV LQWUXVLRQV LQWHQWLRQQHOOHV�
� O§LQYHUVH� OH JURXSH +,'5$ V§LQW«UHVVH H[FOXVLYHPHQW� SDU FKRL[� DX[ LQWUXVLRQV QRQ LQWHQWLRQ�

QHOOHV� 'DQV OD PHVXUH R» LO HVW LPSRVVLEOH GH SU«YRLU RX G§DQWLFLSHU WRXWH DFWLRQ KXPDLQH IXWXUH�
m WKH RQO\ UHDVRQDEOH DQG FUHGLEOH DSSURDFK LV WR DVVXPH SUHVHQW�GD\ WHFKQRORJ\ DQG KDELWV } �$,($�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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����E�� /HV H[SHUWV G«YHORSSHQW GRQF GHV m VW\OL]HG VFHQDULRV } DILQ GH QH SDV m LQWURGXLUH GHV VF«�
QDULRV WURS VS«FXODWLIV }� VLPSOLILDQW YRORQWDLUHPHQW ¢ O§H[WU¬PH OHV K\SRWKªVHV� 3RXU FH IDLUH� LOV
FRQ©RLYHQW XQ SD\V ILFWLI� +LGUDQLD� ¢ SDUWLU GXTXHO LOV G«YHORSSHQW OHXU DQDO\VH GHV ULVTXHV� /HXU UDS�
SRUW UHWLHQW ILQDOHPHQW WURLV VF«QDULRV � IRUDJH SURIRQG� PLQDJH SURIRQG� PLQDJH QRQ FRQYHQWLRQQHO�
/§DFFHQW HVW SODF« VXU OH ULVTXH VDQLWDLUH � TXL HVW WRXFK« HQ SUHPLHU "ßHOOHV VRQW OHV FRQV«TXHQFHV
SRXU OD VDQW« GH FKDFXQ GHV WURLV VF«QDULRV "
/D TXHVWLRQ WK«RULTXH LQW«UHVVH SHX OHV DFWHXUV� TXL OD FKDVVHQW HQ FRQVLG«UDQW TX§LO V§DJLW GH

m VS«FXODWLRQV JUDWXLWHV } �$,($� ����E� ¡ PDLV HOOH UHYLHQW ¢ WUDYHUV OHV VF«QDULRV� TXL YLVHQW ¢ FLU�
FRQVFULUH OH GHVWLQDWDLUH� ¢ OD IDLUH HQWUHU GDQV XQH W\SRORJLH� /H SDUDGR[H VH OLW GDQV FH UDLVRQQHPHQW

m 7KH TXHVWLRQ UHJDUGLQJ WKH UHFLSLHQWV RI D PHVVDJH RU D ZDUQLQJ DERXW D UHSRVLWRU\ ZDV
XQGRXEWHGO\ LGHQWLILHG DW DQ HDUO\ VWDJH� EXW VHHPV WR EH RI RQO\ OLPLWHG LQWHUHVW� DV LW
GRHV QRW LQYROYH DQ\ DGGLWLRQDO LQSXW IRU LQVWUXFWLRQ RQ KRZ WR DFW� 6\VWHPDWLF DQDO\VLV
RI VFHQDULR FRXOG� KRZHYHU� SURYLGH LPSRUWDQW LQIRUPDWLRQ RQ KRZ WR GHVLJQ LQIRUPDWLRQ
GHSHQGLQJ RQ WR ZKRP LW LV DGGUHVVHG WR LQ WKH IXWXUH �L�H� SULPLWLYH YHUVXV DGYDQFHG
FLYLOLVDWLRQ� } �%XVHU� ����� ���

9 lM /2biBM�i�B`2 KmHiBTH2

0DOJU« FHW DSSDUHQW G«VLQW«U¬W� OD TXHVWLRQ HVW SRXUWDQW SULVH HQ FRPSWH� 'DQV QRWUH FRUSXV� TXL
UDVVHPEOH O§HQVHPEOH GHV UDSSRUWV GH UHFKHUFKH GHV JURXSHV GH WUDYDLO GHV WURLV RUJDQLVPHV FLW«V�
MH YDLV GRQF FKHUFKHU OH GHVWLQDWDLUH DEVHQW GH WRXWHV FHV PLVHV HQ JDUGH� FHOXL TX§RQ QH YHXW SDV
SUHQGUH HQ FRPSWH HW TXL HVW SDUWRXW� P¬PH O¢ R» RQ QH YHXW SDV OH YRLU �

�� WRXW G§DERUG ¢ SDUWLU G§XQH OLVWH GH WHUPHV � JHQHUDWLRQ�V�� LQGLYLGXDO�V�� SRSXODWLRQ�V�� KXPDQ�V��
IXWXUH� ILQG� GLVFRYHU� DOHUW� SUHYHQW� GHVWLQDWLRQ� PHVVDJH� LQWUXVLRQ �

�� HQVXLWH� ¢ SDUWLU G§XQH DQDO\VH GHV GL¸«UHQWHV P«WKRGHV HPSOR\«HV SRXU m G«ILQLU } OH GHVWL�
QDWDLUH � JURXSHV GH WUDYDLO YLVDQW ¢ GUHVVHU GHV VF«QDULRV G§«YROXWLRQ GHV VRFL«W«V� DQDO\VH GHV
ULVTXHV �%XVHU� ������ DSSHOV ¢ SURMHW DXSUªV GX JUDQG SXEOLF� HWF� �

�� MH FKHUFKHUDL DXVVL OH GHVWLQDWDLUH O¢ R» LO VH FDFKH� O¢ R» LO QH GHYUDLW SDV ¬WUH ¡ DLQVL OH YRLW�RQ
SDU H[HPSOH VXU XQH LOOXVWUDWLRQ GH VLWH GDQV VD SKDVH GH VXUYHLOODQFH SDVVLYH� GRQW OH EXW HVW
SU«FLV«PHQW G§LOOXVWUHU O§«ORLJQHPHQW GHV KXPDLQV HW O§LPSRVVLELOLW« GHV LQWUXVLRQV�

$X WHUPH GH FHÚH DQDO\VH� TXH QRXV PHQRQV DFWXHOOHPHQW� QRXV UHS«URQV FLQT m VWUDW«JLHV WH[�
WXHOOHV } �(FR� ����� V§DGDSWDQW ¢ FLQT PRGªOHV GH GHVWLQDWDLUH DQWLFLS«V� /HV H[SHUWV DQWLFLSHQW �

D� XQ U«FHSWHXU IDQW¶PH � FHOXL� «YDQHVFHQW� ¢ TXL RQ V§DGUHVVH� GRQW RQ Q§HVW SDV FHUWDLQ TX§LO
UH©RLYH RX FRPSUHQQH OH PHVVDJH�
&HOD VH WUDGXLW SDU XQH VXUUHSU«VHQWDWLRQ GHV IRUPHV QHXWUHV� LQG«ILQLHV � m OHV SRSXODWLRQV
IXWXUHV }� m OHV J«Q«UDWLRQV IXWXUHV }� &§HVW OH GHVWLQDWDLUH WHO TX§LO HVW DQWLFLS« SDU m O§H¸HW GH
YHUWLJH } TX§DSSRUWHQW OHV WK«RORJLHQV� OLQJXLVWHV� DUFK«RORJXHV GDQV FHV JURXSHV GH WUDYDLO �LO
\ D �� ���� YRLFL R» HQ «WDLW O§KXPDQLW« � LO \ D � ��� DQV� YRLFL FRPPHQW «WDLW O§DQJODLV� �

E� XQ U«FHSWHXU FROODW«UDO � FHOXL TXL UH©RLW OH PHVVDJH VDQV TX§LO HQ VRLW GLUHFWHPHQW GHVWLQDWDLUH�
&HOD FRQFHUQH WRXWHV OHV VWUDW«JLHV GH FRPPXQLFDWLRQ GHV DJHQFHV� OD GL¸XVLRQ GDQV O§HVSDFH
SXEOLF � ILOPV� UHQFRQWUHV� IHVWLYDOV GH FRXUWV�P«WUDJHV� FDPSDJQHV GH FRPPXQLFDWLRQ DXWRXU
GH FHV PHVVDJHV ¢ «ODERUHU� FKDQVRQV HW FXOWXUH m SRS }� 'DQV OH FDGUH GH 3DULVFLHQFH� O§$1�
'5$ SURSRVH GH ILQDQFHU XQ FRXUW�P«WUDJH VXU OH WKªPH m5HJDUG VXU OHV G«FKHWV UDGLRDFWLIV �
FRPPHQW WUDQVPHÚUH GHV LQIRUPDWLRQV DX[ J«Q«UDWLRQV IXWXUHV " } �0DL ������ &DUO 6DJDQ�
GDQV0XUPXUV RI (DUWK ������� PRQWUDLW FRPPHQW FHUWDLQV «O«PHQWV GX9R\DJHU *ROGHQ 5HFRUG
Q§«WDLHQW SDV GHVWLQ«V DX[ K\SRWK«WLTXHV H[WUDWHUUHVWUHV TX§HOOH FURLVHUDLW� PDLV DX[ V«QDWHXUV
TXL ILQDQ©DLHQW OH SURMHW� ,O HQ YD GH P¬PH SRXU FHV PDUTXHXUV � XQH SDUWLH GHV U«IOH[LRQV
PHQ«HV V§DGUHVVH GDYDQWDJH DX[ SRSXODWLRQV ORFDOHV SU«VHQWHV TX§DX[ «YHQWXHOV m XVDJHUV }
IXWXUV GX VLWH �

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV P«PRULHOV GHV VLWHV GH VWRFNDJH GH G«FKHWV QXFO«DLUHV

F� XQ U«FHSWHXU LG«DO � FHOXL ¢ TXL O§«PHÚHXU DLPHUDLW V§DGUHVVHU�
'DQV OHV FRPPXQLFDWLRQV LQWHUVWHOODLUHV� F§HVW OH U«FHSWHXU PDWK«PDWLFLHQ� FHOXL TXL UH©RLW
OHV VFK«PDV GH OD SODTXH GH 3LRQHHU HW TXL DSSUHQG OH ODQJDJH /LQFRV �%DVVL� ������ 'DQV OH
QXFO«DLUH� F§HVW OH7HUULHQ UHVSRQVDEOH TXL FRPSUHQG VSRQWDQ«PHQW TX§LO GRLW V§«ORLJQHU GX VLWH�
TXL FªGH ¢ O§LQMRQFWLRQ SDUDGR[DOH TXL OXL HVW IDLWH� 'DQV OHV WDEOHDX[ G§DQDO\VH GHV ULVTXHV�
F§HVW O§XVDJHU VXU OHTXHO OH PDUTXDJH D XQ H¸HW �

G� XQ U«FHSWHXU GDQJHUHX[� TXH O§«PHÚHXU DLPHUDLW «YLWHU�
&HV GLVSRVLWLIV QH GRLYHQW SDV ¬WUH WURXY«V SDU OHV PDXYDLVHV SHUVRQQHV RX DYRLU XQ H¸HW
FRQWUDLUH ¢ FHOXL UHFKHUFK« � VL OH EXW HVW G§HPS¬FKHU O§LQWUXVLRQ VXU XQ VLWH GH VWRFNDJH� LO
QH IDXW SDV TX§XQ VLWH PRQXPHQWDO FU«« SRXU O§RFFDVLRQ �DILQ GH VLJQDOHU OH GDQJHU� GHYLHQQH�
SOXVLHXUV VLªFOHV SOXV WDUG� XQ VLWH WRXULVWLTXH �DYHF GHV IRUDJHV GDQV OH VRO SRXU GHV DP«QD�
JHPHQWV XUEDLQV DVVRFL«V� � RX TXH OH VLWH ODLVVH FURLUH TX§LO \ DXUDLW GHV UHVVRXUFHV SU«FLHXVHV
TX§LO VHUDLW LQW«UHVVDQW GH SLOOHU�
(Q U«VXP« �

m+RZ FDQ WKH LQIRUPDWLRQ EHPDGH DYDLODEOH DQG DW WKH VDPH WLPH UHPDLQ LQWDFW " +RZ
FDQ WKH LQIRUPDWLRQ EH GHVLJQHG WR FRPPXQLFDWH WR FXOWXUHV ZKLFK DUH ERWK VLPLODU
WR DV ZHOO DV UDGLFDOO\ GLnHUHQW IURP RXUV " +RZ FDQ ZH ERWK IDFLOLWDWH LQWHQWLRQDO
LQWUXVLRQ DQG SUHYHQW DFFLGHQWDO HQFURDFKPHQW " } �1ROLQ� ����� �

H� XQ U«FHSWHXU UHODLV� TXL GRLW SDVVHU OH PHVVDJH�
� O§LPDJH GX VRIHU GH OD7RUDK �/DSLHUUH� ������ GX UKDSVRGH GHV*UHFV �6HUYDLV� ������ OH m FOHUJ«
QXFO«DLUH } SURSRV« SDU OH V«PLRWLFLHQ 7KRPDV 6HEHRN ����� � YRLU DXVVL OHV DQDO\VHV GH /H�
YHVTXH� ����� SURSRVH GH PDLQWHQLU OD P«PRLUH GX VLWH SDU GHV m JDUGLHQV } TXL VH WUDQVPHW�
WUDLHQW OHV FRQQDLVVDQFHV GH J«Q«UDWLRQ HQ J«Q«UDWLRQ� &H U«FHSWHXU HVW SOXV WDQJLEOH TXH
OHV DXWUHV� SDUFH TX§LO Q§HVW SDV OH GHVWLQDWDLUH ILQDO� VHXOHPHQW XQ LQWHUP«GLDLUH� &§HVW DXVVL
O§LQVFULSWLRQ GX VLWH GDQV OD P«PRLUH G§XQH FRPPXQDXW«� DYHF XQ FHQWUH GH P«PRLUH� XQH
DSSURSULDWLRQ SDU OHV KDELWDQWV TXL HQ DVVXUHQW OD P«PRLUH DX ILO GHV J«Q«UDWLRQV�

8 *QM+HmbBQM

&HW «ODUJLVVHPHQW GH OD TXHVWLRQ GX GHVWLQDWDLUH PRQWUH DLQVL TX§LO Q§\ D SDV XQ GHVWLQDWDLUH
XQLTXH� XQ XVDJHU W\SH� RX P¬PH GL¸«UHQWV XVDJHUV SRVVLEOHV HW DQWLFLSDEOHV SDU GHV VF«QDULRV HW
GHV PHVXUHV DG«TXDWHV� PDLV XQH DOW«ULW« IRQGDPHQWDOH DQWLFLS«H GªV O§«PLVVLRQ� /HV DFWHXUV GX
QXFO«DLUH SUHVVHQWHQW FHÚH DOW«ULW«� TXL VH WURXYH GDQV O§DFWH P¬PH GH FRPPXQLTXHU� GªV O§DFWH GH
FRPPXQLFDWLRQ� PDLV WHQWHQW GH OD UHIHUPHU SDU GHV VWUDW«JLHV YLVDQW ¢ FLUFRQVFULUH O§$XWUH� OH GHVWLQ
LPSRVVLEOH ¢ DQWLFLSHU GX PHVVDJH� SRXU OH OLPLWHU ¢ XQ DXWUH� ¢ XQ GHVWLQDWDLUH� 'DQV OH PRXYHPHQW
P¬PH GH O§«QRQFLDWLRQ� GDQV O§HQYRL� ILJXUH QRQ SDV O§DXWUH �HQ WDQW TX§LO SHXW ¬WUH G«ILQL� TX§LO VHUDLW
XQ FHUWDLQ DXWUH�� PDLV O§DOW«ULW« P¬PH� /H SUREOªPH ¢ U«VRXGUH LFL Q§HVW GRQF SDV WHFKQLTXH � LO
Q§\ D SDV XQ GHVWLQDWDLUH TXL QH FRPSUHQGUDLW SDV DVVH] ELHQ OH PHVVDJH� RX TXL QH OH UHFHYUDLW
SDV DVVH] ELHQ� LO Q§HVW SDV TXHVWLRQ G§LQFRPPXQLFDWLRQ RX GH EUXLW � LO \ D LFL XQ GHVWLQDWDLUH TXL�
SDU G«ILQLWLRQ� VH WLHQW GDQV XQH UHODWLRQ G§LQWLPLW« DYHF O§«PHÚHXU� 3LQFKHYVNL ������ FULWLTXH OHV
WK«RULHV FODVVLTXHV �GH 6HUUHV ¢ 6DUWUH�� TXL WRXWHV SU«VXSSRVHQW XQ VRFOH FRPPXQ ¢ SDUWLU GXTXHO
SRXUUDLW QD°WUH OD FRPPXQLFDWLRQ� 0ROHV ������ SDUOH DLQVL� SDU H[HPSOH� GH mPLVH HQ FRPPXQ GH
U«SHUWRLUHV } SRXU G«FULUH OD FRPPXQLFDWLRQ� 3RXUWDQW� FLWDQW /«YLQDV� 3LQFKHYVNL PRQWUH TXH OD
FRPPXQLFDWLRQ QH SDUW SDV GX P¬PH� PDLV GH O§$XWUH�
m&H TXH O§RQ YHXW VLJQLILHU Q§HVW MDPDLV ¡ VDXI ¢ WUDQVPHÚUH GHV PHVVDJHV WUªV SDXYUHV HW�RX

¢ UHVWUHLQGUH OD OLEHUW« G§LQWHUSU«WDWLRQ G§DXWUXL ¡ FH TXH O§DXWUH FRPSUHQG } �'DFKHX[� ����� (W
SRXUWDQW� P¬PH SRXU XQ PHVVDJH DX FRQWHQX DSSDUHPPHQW DXVVL VLPSOH TXH m «ORLJQH]�YRXV }� LO
HVW LPSRVVLEOH GH JDUDQWLU OH VHQV RX OD GLUHFWLRQ� (Q UHPSOD©DQW OD G\DGH «PHÚHXU�U«FHSWHXU SDU XQ
WULSW\TXH DGUHVVH�GHVWLQDWLRQ�WUDFH� QRXV FKHUFKRQV ¢ «WDEOLU XQ PRGªOH FDSDEOH GH G«FULUH GH WHOOHV

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



'DYLG 5RFKHIRUW

VLWXDWLRQV� GH FRQVHUYHU O§RXYHUWXUH FRPPXQLFDWLRQQHOOH� 1RWUH WUDYDLO YLVH GRQF ¢ FULWLTXHU FHV GHX[
LPSOLFLWHV �

° O§H[LVWHQFH G§XQH FRQWLQXLW« Q«FHVVDLUH HQWUH O§«QRQFLDWLRQ HW VHV H¸HWV �WHO PHVVDJH� V§LO HVW
VX¸LVDPPHQW ELHQ FRQ©X� HQWUD°QHUD WHOOH U«FHSWLRQ� �

° O§H[LVWHQFH G§XQ GHVWLQDWDLUH SULYLO«JL« �WHO PHVVDJH� V§LO HVW VX¸LVDPPHQW ELHQ FRQ©X� DÚHLQGUD
OH ERQ GHVWLQDWDLUH� HW DXFXQ DXWUH��

(Q FRXSDQW OD ILFWLRQ G§XQ OLHQ Q«FHVVDLUH HQWUH «PHÚHXU HW U«FHSWHXU� WH[WH HW H¸HW SURGXLW� HQ
FRXSDQW O§LOOXVLRQ GH O§XQLYRFLW« HW GH O§XQLGLUHFWLRQQDOLW«� XQH U««YDOXDWLRQ GX FRQFHSW GH GHVWLQD�
WDLUH ODLVVH OH MHX RXYHUW� GRQQH WRXWH VD SODFH ¢ O§«FKHF� DX PHVVDJH TXL Q§DUULYH SDV� DX PHVVDJH
LQWHUSU«W« HW UHSULV SDU TXHOTX§XQ ¢ TXL LO Q§«WDLW SDV GHVWLQ«� 3RXU 'HUULGD ������� m OHV HQYRLV UHQ�
YRLHQW WRXMRXUV ¢ G§DXWUHV HQYRLV VDQV GHVWLQDWLRQ G«FLGDEOH� OD GHVWLQDWLRQ UHVWDQW ¢ YHQLU }� /D
PDW«ULDOLW« GH OD PDQLIHVWDWLRQ GX PHVVDJH HW FHÚH RXYHUWXUH SHUPHÚHQW SDU DLOOHXUV GH U«VRUEHU OD
WHQVLRQ SRLQW«H SDU 5«JLV 'HEUD\ ������ HQWUH XQH FRPPXQLFDWLRQ TXL VH IHUDLW XQLTXHPHQW GDQV
O§HVSDFH HW XQH WUDQVPLVVLRQ TXL VH IHUDLW XQLTXHPHQW GDQV OH WHPSV� HQ HQYLVDJHDQW OD SRVVLELOLW«
G§XQH FRPPXQLFDWLRQ GDQV OH WHPSV�
'DQV VRQ HVVDL 'H OgLQWHUORFXWHXU ����� >����@�� OH SRªWH UXVVH 2VVLS 0DQGHOVWDP IDLW IDFH ¢ FHÚH

P¬PH TXHVWLRQ � ¢ TXL V§DGUHVVH OH SRªWH " 3RXU 0DQGHOVWDP� FH TXL HVW IRQGDPHQWDO� FHQWUDO� FH
Q§HVW SDV WDQW OH m ODQFHXU GH PHVVDJH } TXH OD PDJLH GH OD UHQFRQWUH HQWUH XQ OHFWHXU HW VRQ WH[WH�
m ,O PDJQLILH OD G«FRXYHUWH GX PHVVDJH GDQV OD ERXWHLOOH� OD IRUFH GX OLHQ TXL VH FU«H ¢ O§RFFDVLRQ GH
FHÚH OHFWXUH� TXL HVW UHQFRQWUH� UHFRQQDLVVDQFH� HQWUH OH SRªWH HW VRQ OHFWHXU�GHVWLQDWDLUH } �(SHOERLQ�
������
0DQGHOVWDP «FULW DLQVL �

m SDV SOXV OD OHÚUH TXH OHV YHUV QH V§DGUHVVHQW ¢ TXHOTX§XQ GH SDUWLFXOLHU� 1«DQPRLQV O§XQ
FRPPH O§DXWUH RQW XQ GHVWLQDWDLUH � SRXU OD OHÚUH� FHOXL TXL DXUD UHPDUTX« SDU KDVDUG OD
ERXWHLOOH GDQV OH VDEOH� SRXU OHV YHUV� OH ªOHFWHXU GH OD SRVW«ULW««� 2U TXL GRQF� MH YRXV OH
GHPDQGH� WRPEDQW VXU FHV YHUV GH %DUDW\QVNL� QH VXUVDXWHUDLW HW IU«PLUDLW GH MRLH FRPPH
VgLO VgHQWHQGDLW DSSHOHU SDU VRQ QRP } �0DQGHOVWDP� ���� >����@��

'ªV ORUV� DYHF OD ERXWHLOOH ¢ OD PHU GX SRªWH FRPPH DYHF OHV PLVHV HQ JDUGH DGUHVV«HV ¢ OD SRVW«ULW«
GX QXFO«DLUH� VH SRVH FHÚH UHODWLRQ� SDUDGR[DOH DX SUHPLHU DERUG� HQWUH OH GHVWLQDWDLUH HW FHOXL TXL
V§DGUHVVH ¢ OXL � O§REMHFWLI ¢ DÚHLQGUH Q§HVW SDV WDQW GH FU«HU XQ PHVVDJH UREXVWH� FRPSU«KHQVLEOH SDU
GHO¢ OHV FKDQJHPHQWV VRFL«WDX[ HW OLQJXLVWLTXHV� TXH GH UHQFRQWUHU VRQ GHVWLQDWDLUH� GH IDLUH HQ VRUWH
TXH P¬PH VL OH PHVVDJH QH m V§DGUHVVH SDV ¢ TXHOTX§XQ GH SDUWLFXOLHU }� FHOXL TXL OH WURXYHUD SXLVVH
VH O§DSSURSULHU m FRPPH V§LO V§HQWHQGDLW DSSHOHU SDU VRQ QRP}�

_û7û`2M+2b

$(1 ������� 7KH 3UHVHUYDWLRQ RI 5HFRUGV� .QRZOHGJH DQG 0HPRU\ �5.	0� $FURVV *HQHUDWLRQV � 6FRSLQJ WKH ,VVXH�

:RUNVKRS 3URFHHGLQJV >HQ OLJQH@� ,VV\�/HV�0RXOLQHDX[� $(1� 'LVSRQLEOH VXU KWWSV���ZZZ�RHFG�QHD�RUJ�UZP�GRF

V������UZPBUB����B��SGI �SDJH FRQVXOW«H OH �� MXLOOHW ������

$(1 ������� *ORVVDU\ RI WHUPV� 9LHQQH� $(1�

$(1�5.	0 ������� 3UHVHUYDWLRQ RI 5HFRUGV� .QRZOHGJH DQG 0HPRU\ �5.	0� DFURVV *HQHUDWLRQV� 'LVSRQLEOH VXU

KWWSV���ZZZ�RHFG�QHD�RUJ�UZP�UNP� �SDJH FRQVXOW«H OH �� MXLOOHW ������

$,($ ������� 7KH 5DGLRORJLFDO ,QFLGHQW LQ 6DPXW 3UDNDUQ� 9LHQQH� $,($�

$,($ ������� 3ULQFLSHV IRQGDPHQWDX[ GH V½UHW«� 9LHQQH� $,($�

$,($ �����D�� *HRORJLFDO 'LVSRVDO )DFLOLWLHV IRU 5DGLRDFWLYH:DVWH� 6SHFLILF 6DIHW\ *XLGH� 9LHQQH� $,($�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRQVWUXFWLRQ GX GHVWLQDWDLUH GDQV OHV GLVSRVLWLIV P«PRULHOV GHV VLWHV GH VWRFNDJH GH G«FKHWV QXFO«DLUHV

$,($ �����E�� 6WRFNDJH G«ILQLWLI GHV G«FKHWV UDGLRDFWLIV� 3UHVFULSWLRQV GH V½UHW« SDUWLFXOLªUHV� 9LHQQH� $,($�

$,($ �����D�� +,'5$ UHSRUW� )LQDO GUD�� 9LHQQH� $,($�

$,($ �����E�� 6HFRQG 3OHQDU\ 0HHWLQJ RI WKH 6HFRQG 3KDVH� ,QWHUQDWLRQDO 3URMHFW RQ +XPDQ ,QWUXVLRQ LQ WKH &RQWH[W

RI 'LVSRVDO RI 5DGLRDFWLYH:DVWH �+,'5$� a 70������� 9LHQQH� $,($�

$1'5$ ������� 3URMHW &LJ«R� OH GRVVLHU GX PD°WUH GgRXYUDJH� &K¤WHQD\�0DODEU\� $1'5$�

$1'5$ �������0«PRLUH SRXU OHV J«Q«UDWLRQV IXWXUHV� 3DULV� $1'5$�

$1'5$�1($ ������� $Q ,QWHUQDWLRQDO &RQIHUHQFH DQG 'HEDWH RQ WKH 3UHVHUYDWLRQ RI 5HFRUGV� .QRZOHGJH DQG 0H�

PRU\ RI 5DGLRDFWLYH:DVWH $FURVV *HQHUDWLRQV >HQ OLJQH@� 9HUGXQ� $1'5$� 'LVSRQLEOH VXU � KWWS���ZZZ�FRQVWUXF

WLQJ�PHPRU\�����RUJ� �SDJH FRQVXOW«H OH �� MXLOOHW ������

%DUWKH <� ������� m /HV TXDOLW«V SROLWLTXHV GHV WHFKQRORJLHV� ,UU«YHUVLELOLW« HW U«YHUVLELOLW« GDQV OD JHVWLRQ GHV

G«FKHWV QXFO«DLUHV }� ,Q 7UDF«V� YRO� ��� S� ��������

%DVVL %� ������� m:HUH LW 3HUIHFW�:RXOG LW:RUN %HÚHU " 6XUYH\ RI D /DQJXDJH IRU &RVPLF ,QWHUFRXUVH }� ,Q9HUVXV�

YRO� ������ S� ��������

%XVHU 0� ������� /LWHUDWXUH 6XUYH\ RQ 0DUNHUV DQG 0HPRU\ 3UHVHUYDWLRQ IRU 'HHS *HRORJLFDO 5HSRVLWRULHV� 3DULV�

2&'(�$(1� 1($�5:0�5�

&RX«JQDV 1�� +DODU\0��3� ������� m 6LJQLILFDWLRQ HW FRPPXQLFDWLRQ GX ULVTXH � OH FDV GX QXFO«DLUH }� ,Q�DGHUQL�

YRO� ��� Qr �� S� ������

'DFKHX[ (� ������� m /D FRPPXQLFDWLRQ� «O«PHQWV GH V\QWKªVH }� ,Q &RPPXQLFDWLRQ 	 ODQJDJHV� YRO� ���� Qr ��

S� ������

'HEUD\ 5� ������� ,QWURGXFWLRQ ¢ OD P«GLRORJLH� 3DULV� 3UHVVHV XQLYHUVLWDLUHV GH )UDQFH�

'HUULGD -� ����� >����@�� 'gXQ WRQ DSRFDO\SWLTXH DGRSW« QDJXªUH HQ SKLORVRSKLH� 3DULV� *DOLO«H�

(FR 8� ������� /HFWRU LQ IDEXOD� 3DULV� *UDVVHW�

(SHOERLQ $� ������� m /D FRPPXQDXW« SR«WLTXH � 0DQGHOVWDP HW OD ERXWHLOOH ¢ OD PHU }� ,Q �WXGHV OL�«UDLUHV� YRO� ���

Qr �� S� ������

)RXFDXOW 0� ������� m /H MHX GH 0LFKHO )RXFDXOW }� ,Q )RXFDXOW 0�� 'LWV HW «FULWV ,,� 3DULV� *DOOLPDUG� S� ��������

+HDQH\ &� ������� m 7KH m IRUHYHU SUREOHP } � 1XFOHDU ZDVWH DV LQIRUPDWLRQ }� ,Q L&RQIHUHQFH ���� 3URFHHGLQJV

>HQ OLJQH@� S� �������� 'LVSRQLEOH VXU KWWSV���ZZZ�LGHDOV�LOOLQRLV�HGX�ELWVWUHDP�KDQGOH����������������SGI"VHTXH

QFH � �SDJH FRQVXOW«H OH �� MXLOOHW ������ '2, � ��������������

+RUD 6� &�� YRQ:LQWHUIHOGW '�� 7UDXWK .��0� ������� ([SHUW -XGJPHQW RQ ,QDGYHUWHQW +XPDQ ,QWUXVLRQ LQWR WKH:DVWH

,VRODWLRQ 3LORW 3ODQW� $OEXTXHUTXH� 6DQGLD 1DWLRQDO /DERUDWRULHV�

/DSLHUUH 1� ������� m'HV ERXWHLOOHV ¢ OD WHUUH� 'HV DUFKLYHV SRXU O§DYHQLU }� ,Q 6RFLRORJLH HW VRFL«W«V� YRO� ��� Qr ��

S� ������

/HYHVTXH 6� ������� m 6WRFNDJH GHV G«FKHWV QXFO«DLUHV � OD FRPPXQLFDWLRQ ¢ WUDYHUV OHV PLOO«QDLUHV� /§K\SRWKªVH

FO«ULFDOH GH 6HEHRN U«LQWHUSU«W«H DYHF /DWRXU HW /RWPDQ }� ,Q &\JQH QRLU� UHYXH GgH[SORUDWLRQ V«PLRWLTXH� YRO� ��

'LVSRQLEOH VXU KWWS���ZZZ�UHYXHF\JQHQRLU�RUJ�QXPHUR�DUWLFOH�OHYHVTXH�GHFKHWV�QXFOHDLUHV �SDJH FRQVXOW«H OH

�� MXLOOHW ������

0DQGHOVWDP 2� ����� >����@�� m'H O§LQWHUORFXWHXU }� ,Q 0DQGHOVWDP 2�� 'H OD SR«VLH� 3DULV� *DOOLPDUG� S� ������

0ROHV $� ������� 7K«RULH VWUXFWXUDOH GH OD FRPPXQLFDWLRQ HW VRFL«W«� 3DULV� 0DVVRQ�

0RQVDLQJHRQ %� ������� +RPR 'HWULWXV� &ULWLTXH GH OD VRFL«W« GX G«FKHW� 3DULV� 6HXLO�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



'DYLG 5RFKHIRUW

1ROLQ -� ������� m &RPPXQLFDWLQJ:LWK WKH )XWXUH� ,PSOLFDWLRQV IRU QXFOHDU ZDVWH GLVSRVDO }� ,Q )XWXUHV� YRO� ���

Qr �� S� ��������

3LQFKHYVNL $� ������� m 7KH (WKLFV RI ,QWHUUXSWLRQ �7RZDUG D /HYLQDVLDQ 3KLORVRSK\ RI &RPPXQLFDWLRQ }� ,Q 6RFLDO

6HPLRWLFV� YRO� ��� Qr �� S� ��������

6DJDQ &� ������� 0XUPXUV RI HDUWK� 1HZ<RUN� %DOODQWLQH ERRNV�

6HEHRN 7� ������� &RPPXQLFDWLRQ 0HDVXUHV WR %ULGJH 7HQ 0LOOHQQLD >HQ OLJQH@� ,QGLDQD 8QLYHUVLW\� %ORRPLQJWRQ�

7HFKQLFDO 5HSRUW� 'LVSRQLEOH VXU KWWSV���ZZZ�RVWL�JRY�ELEOLR�������� �SDJH FRQVXOW«H OH �� MXLOOHW ������ '2, �

����������������

6HUYDLV &� ������� m0«GLDWLRQ HVWK«WLTXH� P«GLDWLVDWLRQ� GHVWLQDWLRQ }� ,Q &RPPXQLFDWLRQ� YRO� ��� Qr �� S� �����

9DQ:\FN 3��&� ������� 6LJQV RI 'DQJHU�:DVWH� 7UDXPD DQG 1XFOHDU 7KUHDW� 0LQQHDSROLV� 8QLYHUVLW\ RI 0LQQHVRWD

3UHVV�

:LNDQGHU 2� ������� m /DQJXDJH� QXFOHDU ZDVWH DQG VRFLHW\� 7KH SUHVHUYDWLRQ RI NQRZOHGJH RYHU YDVW SHULRGV RI

WLPH DQG LWV UHOHYDQFH IRU OLQJXLVWLFV }� ,Q /\FKQRV� S� �����

:RUOG 1XFOHDU $VVRFLDWLRQ ������� 5DGLRDFWLYH:DVWH 0DQDJHPHQW >HQ OLJQH@� 'LVSRQLEOH VXU � KWWS���ZZZ�ZRUOG�

QXFOHDU�RUJ�LQIRUPDWLRQ�OLEUDU\�QXFOHDU�IXHO�F\FOH�QXFOHDU�ZDVWHV�UDGLRDFWLYH�ZDVWH�PDQDJHPHQW�DVS[

�SDJH FRQVXOW«H OH ������������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



¿DWULªPH SDUWLH

+LVWRLUHV GH PLVHV HQ P«PRLUH � HQMHX[ SROLWLTXHV
+LVWµULDV GH D©·HV GH PHPµULD � TXHVW·HV SRO¯WLFDV





$ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV �

6HUJLSH� WUDMHWµULD SDUD R UHVJDWH GH VXD LGHQWLGDGH

/D P«PRLUH GX PXV«H GgDUW VDFU« GH /DUDQMHLUDV � 6HUJLSH � WUDMHFWRLUH GH VDXYHWDJH GH VRQ

LGHQWLW«

7KH PHPRU\ RI WKH PXVHXP RI VDFUHG DUW /DUDQMHLUDV � 6HUJLSH� WUDMHFWRU\ IRU WKH UHVFXH RI

LWV LGHQWLW\

0DULD GH /RXUGHV GRV 6DQWRV �0DUWKD 6X]DQD &DEUDO 1XQHV

8QLYHUVLGDGH )HGHUDO GH 6HUJLSH �8)6�
PORXUGHV�XIV#KRWPDLO�FRP� PDUWKDVX]DQD#KRWPDLO�FRP

5HVXPR
$SUHVHQWD D KLVWµULD GD FULD©¥R GR PXVHX GH $UWH 6DFUD GH /DUDQMHLUDV �0$6/� FRPR PHPµULD FXOWXUDO� VRFLDO� KLVWµULFD H UHOLJL�
RVD FRPR LQVWUXPHQWR GH SUHVHUYD©¥R H PHPµULD QD FLGDGH GH /DUDQMHLUDV� 6HUJLSH�%UDVLO� $SHVDU GH SRVVXLU DSUR[LPDGDPHQWH
�� �TXDUHQWD� DQRV GH H[LVW¬QFLD� « YLV¯YHO D IDOWD GH SHVTXLVDV RX UHJLVWURV GRFXPHQWDLV VXEVWDQFLDLV D UHVSHLWR GH VXD IRUPD©¥R�
3RUWDQWR� HVWH WUDEDOKR WHP FRPR REMHWLYR D DSUHVHQWDU D KLVWµULD GH FULD©¥R GR 0$6/� VRE R SRQWR GH YLVWD GD PHPµULD� HQID�
WL]DQGR VXD WUDMHWµULD H VXD UHOD©¥R FRP TXHVW·HV VRFLDLV H SDWULPRQLDLV� (P WHUPRV PHWRGROµJLFRV� WUDWD�VH GH XPD SHVTXLVD
H[SORUDWµULR�GHVFULWLYD� GH DERUGDJHP TXDOLWDWLYD� FRP XWLOL]D©¥R GH HQWUHYLVWDV H REVHUYD©¥R� DO«P GH SHVTXLVD ELEOLRJU£ILFD� 2V
UHVXOWDGRV DSRQWDP SDUD D GHILQL©¥R KLVWµULFD GD WUDMHWµULD GR 0$6/ H D VXD FRQWULEXL©¥R FRPR HVSD©R GH PHPµULD H LGHQWLGDGH
ORFDO�
3DODYUDV�FKDYH� PHPµULD VRFLDO� FXOWXUD� LGHQWLGDGH� PXVHX� KLVWµULD�

5«VXP«
%LHQ TX§LO DLW HQYLURQ TXDUDQWH DQV G§H[LVWHQFH� OHV UHFKHUFKHV RX OHV GRFXPHQWV VXEVWDQWLHOV FRQFHUQDQW OD IRUPDWLRQ GX 0XV«H
G§$UW 6DFU« GH /DUDQMHLUDV �0$6/�� 6HUJLSH� %U«VLO� PDQTXHQW� 1RXV YLVRQV ¢ SU«VHQWHU LFL O§KLVWRLUH GH OD FU«DWLRQ GH 0$6/� GX
SRLQW GH YXH GH OD P«PRLUH� HQ VRXOLJQDQW VD WUDMHFWRLUH HW VD UHODWLRQ DYHF OHV TXHVWLRQV VRFLDOHV HW SDWULPRQLDOHV� (Q WHUPHV
P«WKRGRORJLTXHV� LO V§DJLW G§XQH UHFKHUFKH H[SORUDWRLUH�GHVFULSWLYH IRQG«H VXU XQH DSSURFKH TXDOLWDWLYH� XWLOLVDQW GHV HQWUH�
WLHQV� GHV REVHUYDWLRQV HW XQH UHFKHUFKH ELEOLRJUDSKLTXH� /HV U«VXOWDWV PHÚHQW HQ DYDQW O§«YROXWLRQ GH OD WUDMHFWRLUH 0$6/ HW VD
FRQWULEXWLRQ HQ WDQW TX§HVSDFH GH P«PRLUH HW G§LGHQWLW« ORFDOH�
0RWV�FO«V � P«PRLUH VRFLDOH� FXOWXUH� LGHQWLW«� PXV«H� KLVWRLUH�

$EVWUDFW
7KLV SDSHU VKRZ WKH FUHDWLRQ KLVWRU\ RI WKH 0XVHXP RI 6DFUHG $UW RI /DUDQMHLUDV �0$6/� DV FXOWXUDO� VRFLDO� KLVWRULFDO DQG
UHOLJLRXV PHPRU\ DV DQ LQVWUXPHQW RI SUHVHUYDWLRQ DQG PHPRU\ LQ WKH FLW\ RI /DUDQMHLUDV� 6HUJLSH � %UD]LO� $OWKRXJK LW KDV
DSSUR[LPDWHO\ �� �IRUW\� \HDUV RI H[LVWHQFH� WKHUH LV D ODFN RI UHVHDUFK RU VXEVWDQWLDO GRFXPHQWDU\ UHFRUGV UHJDUGLQJ LWV IRUPDWLRQ�
7KHUHIRUH� WKLV SDSHU DLPV WR SUHVHQW WKH KLVWRU\ RI FUHDWLRQ RI 0$6/� IURP WKH SRLQW RI YLHZ RI PHPRU\� HPSKDVL]LQJ LWV
WUDMHFWRU\ DQG LWV UHODWLRQZLWK VRFLDO DQG SDWULPRQLDO LVVXHV� ,QPHWKRGRORJLFDO WHUPV� WKLV LV DQ H[SORUDWRU\�GHVFULSWLYH UHVHDUFK�
ZLWK D TXDOLWDWLYH DSSURDFK� XVLQJ LQWHUYLHZV DQG REVHUYDWLRQ� DV ZHOO DV ELEOLRJUDSKLF UHVHDUFK� 7KH UHVXOWV VKRZ WR WKH KLVWRULFDO
GHILQLWLRQ RI WKH 0$6/ WUDMHFWRU\ DQG LWV FRQWULEXWLRQ DV D VSDFH RI PHPRU\ DQG ORFDO LGHQWLW\�
.H\ZRUGV� VRFLDO PHPRU\� FXOWXUH� LGHQWLW\� PXVHXP� KLVWRU\�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



0DULD GH /RXUGHV GRV 6DQWRV� 0DUWKD 6X]DQD &DEUDO 1XQHV

R AMi`Q/mÏ½Q

0XVHXV V¥R LQVWLWXL©·HV YROWDGDV SDUD D GLIXV¥R GR FRQKHFLPHQWR H SUHVHUYD©¥R GH PHPµULD� 3RV�
VXHP DFHUYRV HVSHFLDOL]DGRV UHSUHVHQWDGRV DWUDY«V GH VXDV FROH©·HV� VHMDP SHUPDQHQWHV RX WHP�
SRU£ULDV� H UHIOHWHP D KLVWµULD H D LGHQWLGDGH FXOWXUDO GH XPD FRPXQLGDGH FRQVWUX¯GD D SDUWLU GH
IDWRUHV FRPR VRFLRHFRQ¶PLFRV� FXOWXUDLV H WHPSRUDLV�

&ULDGR HP ���� FRPR HVSD©R GH UHSUHVHQWD©¥R GD FXOWXUD ORFDO D SDUWLU GD VXD FROH©¥R VDFUD� R
0XVHX GH $UWH 6DFUD GH /DUDQMHLUDV �0$6/�� WHP FRPR REMHWLYR D JXDUGD H SUHVHUYD©¥R GH SDUWH
GRV DUWHIDWRV OLW¼UJLFRV H REUDV GH DUWH UHIHUHQWHV D DUWH VDFUD GD FLGDGH GH /DUDQMHLUDV� 6HUJLSH�
%UDVLO� 'HFRUULGRV �� �TXDUHQWD� DQRV DSµV VXD LPSODQWD©¥R� D DXV¬QFLD GH GDGRV VXEVWDQFLDLV D
UHVSHLWR GH VXD FULD©¥R H WUDMHWµULD FRPR HVSD©R GH PHPµULD FXOWXUDO H VRFLDO GLILFXOWD D FRQVWUX©¥R
GD LGHQWLGDGH GR PXVHX� R TXH LQVWLJRX D UHDOL]D©¥R GHVWH WUDEDOKR�

$ UHOHY¤QFLD GD LQYHVWLJD©¥R VREUH D PHPµULD GR 0XVHX GH $UWH 6DFUD GH /DUDQMHLUDV MXVWLILFD�VH
SHOD UHOHY¤QFLD GD LQVWLWXL©¥R SDUD D FXOWXUD GR (VWDGR� FRPR HVSD©R GH PHPµULD H GH GLVVHPLQD©¥R
GD LQIRUPD©¥R� PDV WDPE«P SHOD DXV¬QFLD GH GDGRV VLJQLILFDWLYRV VREUH VXD FULD©¥R H VREUH R SURMHWR
PXVHROµJLFR TXH OKH GHX RULJHP�

1HVVD SHUVSHFWLYD� D SUHVHQ©D GH LQIRUPD©·HV VREUH D PHPµULD GR PXVHX « W¥R UHOHYDQWH TXDQWR
R FRQKHFLPHQWR VREUH R VHX DFHUYR� 'H DFRUGR FRP &DUQHLUR ������ ���ª2 LQWHUHVVH HPHUJHQWH SHOR
SDVVDGR VXUJH GD QHFHVVLGDGH GH UHFRQVWUXLU D KLVWµULD TXH « KRMH IUDJPHQWDGD« $O«P GLVVR� SDUD /H
*R¸ ������� ª>��@ D KLVWµULD « D FL¬QFLD GR WHPSR� (VW£ HVWULWDPHQWH OLJDGD ¢V GLIHUHQWHV FRQFHS©·HV
GH WHPSR TXH H[LVWHP QXPD VRFLHGDGH H « XP HOHPHQWR HVVHQFLDO GD DSDUHOKDJHP PHQWDO GRV VHXV
KLVWRULDGRUHV« �/H *R¸� ����� ����

&RPR WRGD LQVWLWXL©¥R FXOWXUDO� R 0$6/ « GHILQLGR FRPR XP HVSD©R GH UHSUHVHQWD©¥R H GLVVHPL�
QD©¥R GD KHUDQ©D H WUDGL©¥R GH XPD VRFLHGDGH H� SRUWDQWR� QRVVR REMHWLYR « DSUHVHQWDU D KLVWµULD GH
FULD©¥R GR 0$6/� UHFRQVWUXLQGR VXD PHPµULD� HQIDWL]DQGR VXD WUDMHWµULD H VXD UHOD©¥R FRP TXHV�
W·HV VRFLDLV� SDWULPRQLDLV H FXOWXUDLV� )RL UHDOL]DGD SHVTXLVD H[SORUDWµULD�GHVFULWLYD FRP DERUGDJHP
TXDOLWDWLYD D SDUWLU� GRV GDGRV FROHWDGRV SRU PHLR GH HQWUHYLVWDV FRP RV HVSHFLDOLVWDV UHVSRQV£YHLV
SHOD FULD©¥R GR PXVHX H GH VHX DFHUYR� GHQWUH HOHV R SULPHLUR GLUHWRU GR PXVHX H XPD KLVWRULDGRUD�
TXH QRV DX[LOLDUDP QD UHFRQVWUX©¥R GRV IDWRV TXH IRUDP GHFLVLYRV SDUD D FRQVWLWXL©¥R GR 0$6/�

k P Kmb2m +QKQ ?Bbi¦`B� 2 K2K¦`B�

2V PXVHXV V¥R FRQVLGHUDGRV FRPR ORFDLV VDJUDGRV GH SUHVHUYD©¥R� HVSD©RV GH PHPµULD H GD LGHQWL�
GDGH GH XPD GHWHUPLQDGD FRPXQLGDGH� )RUDP FULDGRV FRP R REMHWLYR GH JXDUGD H SUHVHUYD©¥R GH
REMHWRV� SH©DV RX GRFXPHQWRV H SRVVXHP� HP VXD PDLRULD� YDORUHV LQHVWLP£YHLV GR SRQWR GH YLVWD
KLVWµULFR� 6HUYHP FRPR IRQWH GH LQYHVWLJD©¥R H FROHWD VREUH D FXOWXUD PDWHULDO H LPDWHULDO GR SRQWR
GH YLVWD FURQROµJLFR� VRFLDO� HFRQ¶PLFR� SRO¯WLFR H KLVWRULRJU£ILFR DWUDY«V GD H[SRVL©¥R GH VHXV REMH�
WRV� UHVSRQV£YHLV SHOD WUDQVPLVV¥R GH LQIRUPD©¥R H FRQKHFLPHQWR�

7HQGR FRPR REMHWR SULYLOHJLDGR GH LQYHVWLJD©¥R R GRFXPHQWR H R OXJDU TXH HOH RFXSD
QRV PXVHXV� )DEUH ������ HQIDWL]D RV DVSHFWRV GD PHGLD©¥R QHVVHV HVSD©RV� GHVWDFDQGR
TXH� ª>´@ D PHGLD©¥R PXVHROµJLFD EDVHLD�VH� HQWUH RXWURV� VREUH R FRPSDUWLOKDPHQWR
GD LQIRUPD©¥R SRU PHLR GRV GRFXPHQWRV TXH SHUPLWH D DSUR[LPD©¥R HQWUH LQWHQ©¥R H
UHFHS©¥R GDV REUDV� WDLV LQIRUPD©·HV FRPR HP TXDOTXHU RXWUR OXJDU TXH DUPD]HQD� WUDWD
H RUJDQL]D D LQIRUPD©¥R FRP YLVWDV D VXD GLIXV¥R� UHIHUH�VH D XP PRGR SDUWLFXODU GH
JHVW¥R TXH WHQGH D UHODFLRQDU PHGLD©¥R GRFXPHQW£ULD H PHGLD©¥R PXVHROµJLFD« �)DEUH�
����� �����

$O«P GRV PXVHXV KLVWµULFRV� TXH SRVVXHP XP DFHUYR GLYHUVLILFDGR� H[LVWHP RV PXVHXV FRP WH�
P£WLFDV HVSHF¯ILFDV� GHVWLQDGRV D H[SRU XPD FROH©¥R VRE XP GHWHUPLQDGR WHPD� FRPR « R FDVR GRV
PXVHXV GH DUWH VDFUD TXH VH GHVWLQDP D H[SRU LPDJHQV H REMHWRV UHOLJLRVRV� &RQIRUPH $]HYHGR

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV � 6HUJLSH

������ ª>´@ D REUD GH $UWH 6DFUD « XP IHQ¶PHQR FRPXQLFDWLYR� WHP FRPR REMHWLYR H[SUHVVDU XPD
YHUGDGH TXH YDL DO«P GR UDFLRQDO� GR FRQKHFLGR� GR KXPDQR« �$]HYHGR� ����� ���� 3DUD R DXWRU� HOD
UHSUHVHQWD DLQGD� XPD DUWH VLPEµOLFD H WHRF¬QWULFD� 2 PHVPR Y¬ R PXVHX FRPR XP ª>´@ WHDWUR GD
PHPµULD GH XPD FXOWXUD H XP LQVWUXPHQWR GH FRPXQLFD©¥R HQWUH SRYRV H DV FXOWXUDV QR WHPSR H
QR HVSD©R« � $]HYHGR� ����� ����
&RQVLGHUDQGR HVWHV IDWRV « ODWHQWH D LPSRUW¤QFLD GR PXVHX FRPR IRQWH GH FXOWXUD HP XPD VR�

FLHGDGH H LQFRQFHE¯YHO D VXD SUHVHQ©D FRP D DXV¬QFLD GH GDGRV TXH QRV GHHP FRQWD GRV DVSHFWRV
UHODFLRQDGRV DR VHX VXUJLPHQWR� FRPR H SRU TXH IRL FULDGR� TXHP IRUDP RV UHVSRQV£YHLV SRU VXD
FULD©¥R� RV PRWLYRV SHORV TXDLV IRL FULDGR H HP TXH VLWXD©¥R VµFLR�HFRQ¶PLFD GHX�VH D H[LVW¬QFLD GD
IRUPD©¥R GH VXD FROH©¥R� 3DUD GHILQLU WDO FHQ£ULR QRV GHEUX©DPRV GH IRUPD EUHYH VREUH D KLVWµULD
GD FLGDGH RQGH R PHVPR HVW£ VHGLDGR H D PRWLYD©¥R SDUD VXD FULD©¥R FRPR LQVWLWXL©¥R FXOWXUDO�

kXR .�/Qb >Bbi¦`B+Qb, G�`�MD2B`�bf a2`;BT2f "`�bBH

$ FLGDGH GH /DUDQMHLUDV M£ IRL FRQVLGHUDGD D FLGDGH PDLV LPSRUWDQWH GR (VWDGR GH 6HUJLSH� $SµV D
RFXSD©¥R GDV WHUUDV SHORV KRODQGHVHV� SRU YROWD GH ����� H FRP D YLQGD GRV MHVX¯WDV� D SRYRD©¥R GD
UHJL¥R VH WRUQRX FDGD YH] PDLV LQWHQVD� %DQKDGR SHOR ULR &RWLQJXLED� R HQW¥R SRYRDGR GHVHQYROYHX�
VH HFRQRPLFDPHQWH HP PHDGRV GR V«FXOR ;9,,� WHQGR VLGR QRPHDGR 9LOD D SDUWLU GD FULD©¥R GD
&RPDUFD� H SDVVDQGR D VHU FRQVLGHUDGD D PDLV SURPLVVRUD H SRGHURVD 9LOD GR 9DOH GR &RWLQJXLED�

$ SDUWLU GR VHF� ;9,,� RV MHVX¯WDV IXQGDUDP VXD SULPHLUD UHVLG¬QFLD H LQLFLDUDP D FRQVWUX©¥R GH
GLYHUVDV LJUHMDV QD UHJL¥R GR 9DOH GR &RQWLQJXLED� PDV VRPHQWH HP ���� D HQW¥R YLOD IRL HOHYDGD ¢
FRQGL©¥R GH FLGDGH H DOFDQ©RX R PDLRU DSRJHX LQWHOHFWXDO� HFRQ¶PLFR� VRFLDO H FXOWXUDO GH WRGR R
(VWDGR�

ª(P ���� IRL FULDGD HP /DUDQMHLUDV D SULPHLUD $OI¤QGHJD GH 6HUJLSH� 3UDWLFDPHQWH WRGRV
RV SURGXWRV SURGX]LGRV HP 6HUJLSH� HUDP H[SRUWDGRV SRU O£� PDLRU FHQWUR GR HVWDGR�
0DV /DUDQMHLUDV WLQKD QD LQG¼VWULD D©XFDUHLUD D VXD SULQFLSDO IRQWH GH UHQGD� $SHVDU GH
SHTXHQR WHUULWRULDOPHQWH� R PXQLF¯SLR FKHJRX D VHU R PDLRU SURGXWRU GH D©¼FDU FULVWDO
GH 6HUJLSH« �'LDV� ����� �����

$SµV R VHX DSRJHX� FRP D WUDQVIHU¬QFLD GD FDSLWDO GR (VWDGR GD FLGDGH GH 6¥R &ULVWRY¥R SDUD
$UDFDMX� H R QDVFLPHQWR GH XPD QRYD FDSLWDO SUµ[LPR D /DUDQMHLUDV H D SDUWLU GD GHFDG¬QFLD GD
HFRQRPLD D©XFDUHLUD QHVVH SHU¯RGR� SRU FRQVHTX¬QFLD GD DEROL©¥R GD HVFUDYDWXUD� PXLWRV HQJHQKRV
GH FDQD�GH�D©¼FDU IRUDP IHFKDGRV H D FLGDGH IRL GR DSRJHX DR GHFO¯QLR HP TXDVH WU¬V V«FXORV GH
H[LVW¬QFLD� 3RU«P� D FLGDGH PDQWHYH DR ORQJR GRV WHPSRV VHX DFHUYR DUTXLWHW¶QLFR H FXOWXUDO�

$SHVDU GDV SHUGDV REVHUYDGDV HP SUDWLFDPHQWH WRGRV RV DVSHFWRV� SRU VXD EHOH]D H ULTXH]D FXOWX�
UDO� D FLGDGH GH /DUDQMHLUDV « FRQVLGHUDGD FRPR XPª0XVHX D &«X $EHUWR« H IRL LQWLWXODGD Dª$WKHQDV
6HUJLSHQVH«� 'HYLGR DR FRQMXQWR SDWULPRQLDO� D FLGDGH IRL WRPEDGD SHOR ,QVWLWXWR GR 3DWULP¶QLR
+LVWµULFR H $UW¯VWLFR 1DFLRQDO �,3+$1� FRPR &LGDGH +LVWµULFD HP �����
6HJXQGR $EUHX ������ ����� HQWHQGH�VH FRPR ªSDWULP¶QLR FXOWXUDO EUDVLOHLUR« RV EHQV GH QDWXUH]D

PDWHULDO H LPDWHULDO� WRPDGRV LQGLYLGXDOPHQWH RX HP FRQMXQWR� SRUWDGRUHV GH UHIHU¬QFLD ¢ LGHQWL�
GDGH� ¢ D©¥R� ¢ PHPµULD� GRV GLIHUHQWHV JUXSRV IRUPDGRUHV GD VRFLHGDGH EUDVLOHLUD�

j P J�aG 2 bm� i`�D2i¦`B�, mK /B�HQ;Q +QK b2mb +`B�/Q`2b

$ FLGDGH GH /DUDQMHLUDV DSUHVHQWD FDUDFWHU¯VWLFDV GLYHUVLILFDGDV HP VXD DUTXLWHWXUD DR ORQJR GH VXD
KLVWµULD� FRP PRQXPHQWRV QRV HVWLORV &RORQLDO� %DUURFR H 1HRFO£VVLFR� SUHVHQWHV QRV HGLI¯FLRV H
FDVDULRV� DVVLP FRPR QDV VHWH LJUHMDV ORFDOL]DGDV HP WRUQR QD FLGDGH� H WDQWDV RXWUDV ORFDOL]DGDV
HP ID]HQGDV H HQJHQKRV GH FDQD�GH�D©¼FDU H SURSULHGDGHV SDUWLFXODUHV� 2V PRQXPHQWRV JXDUGD�
YDP HP VHXV LQWHULRUHV YHUGDGHLUDV REUDV�SULPDV GH JUDQGH YDORU KLVWµULFR� 1R HQWDQWR� FRPR HVVH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



0DULD GH /RXUGHV GRV 6DQWRV� 0DUWKD 6X]DQD &DEUDO 1XQHV

ªDFHUYR D F«X DEHUWR« HQFRQWUDYD�VH HP ORFDLV RQGH DV SURSULHGDGHV Q¥R HUDP GHYLGDPHQWH SURWH�
JLGDV� R PHVPR IRL GLODSLGDGR DR ORQJR GR WHPSR H VXDV SH©DV URXEDGDV QXQFD IRUDP UHFXSHUDGDV�

2FRUUH TXH� TXDQGR XPD GDV LPDJHQV YHQHUDGD SHOD FRPXQLGDGH SRU VXD EHOH]D� H SULQFLSDOPHQWH
SRU VXD UHSUHVHQWDWLYLGDGH GH DGRUD©¥R H I«� IRL URXEDGD GR LQWHULRU GD LJUHMD� GH RQGH Vµ VDLD HP
PRPHQWRV GH FRPHPRUD©·HV UHOLJLRVDV GD FLGDGH� KRXYH XPD PXGDQ©D GH DWLWXGH GD FRPXQLGDGH
HP UHOD©¥R D HVVH DFHUYR�

(VVD LPDJHP HUD GH 1RVVD 6HQKRUD GDV 'RUHV� GDWDGD GR V«FXOR ;,;� FXMDV O£JULPDV HUDP IHLWDV
GH EULOKDQWHV� 6XDV YHVWHV HUDP ERUGDGDV HP ILRV GH RXUR H RV DGHUH©RV GD FRURD IHLWRV GH RXUR H
MRLDV� &RP R URXER� D LPDJHP IRL GHL[DGD IRUD GD LJUHMD VHP DV LQGXPHQW£ULDV� R TXH UHYROWRX D
SRSXOD©¥R� OHYDQGR�D D DGRWDU PHGLGDV TXH SXGHVVHP VDOYDJXDUGDU SDUWH GR DFHUYR GD FLGDGH�

$ SDUWLU GH HQW¥R� XPD D©¥R FRQMXQWD HQWUH D $UTXLGLRFHVH� D 3UHIHLWXUD0XQLFLSDO GH /DUDQMHLUDV H
D 6HFUHWDULD GH (VWDGR GD &XOWXUD GH 6HUJLSH OHYRX ¢ FULD©¥R GR 0XVHX GH $UWH 6DFUD GH /DUDQMHLUDV�
FRP R REMHWLYR GH SURPRYHU D JXDUGD H D SUHVHUYD©¥R GD PHPµULD H GD LGHQWLGDGH GD KLVWµULD GD
FLGDGH� UHVVLJQLILFDGDV DWUDY«V GDV VXDV REUDV�

ª$ PHPµULD RSHUD FRP JUDQGH OLEHUGDGH HVFROKHQGR DFRQWHFLPHQWRV QR HVSD©R H QR
WHPSR� Q¥R DUELWUDULDPHQWH PDV SRUTXH VH UHODFLRQDP DWUDY«V GH ¯QGLFHV FRPXQV� 6¥R
FRQILJXUD©·HV PDLV LQWHQVDV TXDQGR VREUH HODV LQFLGH R EULOKR GH XP VLJQLILFDGR FROH�
WLYR« �%RVL� ����� ����

$ KLVWµULD GD FLGDGH H D GR 0XVHX Q¥R SRGHP VHU YLVWDV VHSDUDGDPHQWH XPD YH] TXH IRL JUD©DV
¢ VLWXD©¥R HFRQ¶PLFD� VRFLDO H FXOWXUDO HQWUH RV V«FXORV ;9,, H ;; TXH IRL SRVV¯YHO D IRUPD©¥R GHVVH
ULFR DFHUYR DUW¯VWLFR H FXOWXUDO H D FRQVWUX©¥R GR 0$6/� $ FRQWULEXL©¥R GRV HQWUHYLVWDGRV HVFODUHFH
IDWRV TXH FRPSURYDP D FULD©¥R HP VXD WRWDOLGDGH H UHIRU©DP D IXQ©¥R GR 0XVHX FRPR HVSD©R GH
PHPµULD�

ª$ PHPµULD� FRPR SURSULHGDGH GH FRQVHUYDU FHUWDV LQIRUPD©·HV� UHPHWH�QRV HP SUL�
PHLUR OXJDU D XP FRQMXQWR GH IXQ©·HV SV¯TXLFDV� JUD©DV DV TXDLV� R KRPHP SRGH DWX�
DOL]DU LPSUHVV·HV RX LQIRUPD©·HV SDVVDGDV� RX TXH HOH UHSUHVHQWD FRPR SDVVDGDV« �/H
*R¸� ������

6HJXQGR RV SURIHVVRUHV H KLVWRULDGRUHV 9HU¶QLFD 1XQHV� H -RUJH /X¯V 6DQWRV� GD 8QLYHUVLGDGH
)HGHUDO GH 6HUJLSH� R 0$6/ IRL FULDGR FRP R REMHWLYR GH UHXQLU SH©DV VDFUDV HP XP ¼QLFR OXJDU�
TXDQGR DLQGD HVWDYDP GLVWULEX¯GDV SRU GLYHUVDV LJUHMDV� SDUD ILQV GH SUHVHUYD©¥R� SHVTXLVD H H[SR�
VL©¥R GD FROH©¥R TXH IRL IRUPDGD D SDUWLU GD FRODERUD©¥R H DFHLWD©¥R GD SUµSULD FRPXQLGDGH� GD
$UTXLGLRFHVH� GD SUHIHLWXUD 0XQLFLSDO H GR *RYHUQR GR (VWDGR GH 6HUJLSH�

6HJXQGR RV HQWUHYLVWDGRV� SRU VHU XPD FRPXQLGDGH FDWµOLFD� RV PRUDGRUHV GD FLGDGH GH /DUDQ�
MHLUDV IRUDP FRQYRFDGRV SDUD WRPDUHP FRQKHFLPHQWR H DSURYDUHP D FULD©¥R GR 0XVHX� $ GHFLV¥R
GD FULD©¥R GR HVSD©R SDUD DEULJDU DV REUDV WHYH FRPR PDLRUHV DUJXPHQWRV D VHJXUDQ©D GR DFHUYR H
D SUHVHUYD©¥R GD KLVWµULD�

ª2V PXVHXV OLGDP FRP PHPµULDV FROHWLYDV� RX VHMD� FRP UHSUHVHQWD©·HV FRQVROLGDGDV
FROHWLYDPHQWH� (OHV SRGHP VHU FRPSUHHQGLGRV FRPR LQVWLWXL©·HV TXH W¬P VLGR FUXFLDLV
QD IRUPD©¥R GDV LGHQWLGDGHV QDFLRQDLV� $ UHOD©¥R GD LGHQWLGDGH FRP R SDVVDGR RX FRP
D PHPµULD GHVVH SDVVDGR « FRPSOH[D� ,QGLY¯GXRV FRQVWURHP VXDV LGHQWLGDGHV PHGL�
DQWH R XVR GD PHPµULD� H HVWD « LQGLVVRFL£YHO� SRU H[HPSOR� GD OLQJXDJHP� TXH « XPD
FRQVWUX©¥R VRFLDO TXH DQWHFHGH D H[LVW¬QFLD GHVVHV LQGLY¯GXRV« �6DQWRV H &KDJDV� �����
����

�1XQHV� 9� 0� 0� ������� $ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV�6HUJLSH� WUDMHWµULD SDUD R UHVJDWH GH VXD LGHQWLGDGH�
(QWUHYLVWD >�� GH PDU©R� ����@� $UDFDMX� (QWUHYLVWD FRQFHGLGD D 0DULD GH /RXUGHV GRV 6DQWRV�

�6DQWRV� -� /� ������� $ PHPµULD GR 0XVHX GH DUWH VDFUD GH /DUDQMHLUDV�6HUJLSH� WUDMHWµULD SDUD R UHVJDWH GH VXD LGHQWLGDGH�
(QWUHYLVWD >�� GH PDU©R� ����@� $UDFDMX� (QWUHYLVWD FRQFHGLGD D 0DULD GH /RXUGHV GRV 6DQWRV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV � 6HUJLSH

'H DFRUGR FRP D SURIHVVRUD 9HU¶QLFD 1XQHV��

ª$OJXPDV SHVVRDV ILFDUDP UHWLFHQWHV ¢ PXGDQ©D� SRU Q¥R FRQFRUGDUHP TXH DV LPDJHQV
IRVVHP UHWLUDGDV GH VHXV ORFDLV GH RULJHP� PDV SRU RXWUR ODGR� WHPLDP D LQYHVWLGD GH
QRYRV VDTXHDGRUHV H D SHUGD LUUHSDU£YHO H GHILQLWLYD GDV LPDJHQV H GD PHPµULD FXOWXUDO
TXH DV UHSUHVHQWDP«�

2 SDVVR VHJXLQWH IRL GHWHUPLQDU XP ORFDO SDUD D LQVWDOD©¥R GR PXVHX H VXDV REUDV� WHQGR VLGR
GHVLJQDGD SDUD R PXVHX H VXD H[SRVL©¥R D ,JUHMD 1RVVD 6HQKRUD GD &RQFHL©¥R GRV +RPHQV 3DUGRV�
XPD FRQVWUX©¥R GR LQ¯FLR GR V«FXOR ;,;� ORFDOL]DGD QR FHQWUR GD FLGDGH GH /DUDQMHLUDV �)LJXUD ���
)RL UHWLUDGR GH VHX LQWHULRU DSHQDV SDUWH GR PRELOL£ULR� FRQWLQXDQGR LQWDFWD WRGD D VXD HVWUXWXUD�

)LJXUD �� 3ULPHLUD 6HGH GR 0XVHX GH $UWH 6DFUD� ,JUHMD 1RVVD 6HQKRUD GD &RQFHL©¥R GRV 3DUGRV�
)RQWH� LPDJHQV FDSWXUDGDV QD SHVTXLVD�

1XPD VHJXQGD HWDSD WHYH LQ¯FLR D IRUPD©¥R GD FROH©¥R GH DFRUGR FRP RV REMHWLYRV H[SRJU£ILFRV
HODERUDGRV SHORV SULPHLURV FXUDGRUHV GR 0XVHX� 9LVLWDUDP WRGDV DV SURSULHGDGHV HFOHVL£VWLFDV� FLYLO
H SDUWLFXODUHV GH WRGD D FLGDGH� FDSHODV GDV ID]HQGDV H HQJHQKRV GH FDQD GH D©¼FDU H GH FROHFL�
RQDGRUHV GH DUWH VDFUD ORFDO� WHQGR VLGR GRDGRV DOJXQV REMHWRV GH FROH©·HV SDUWLFXODUHV PHGLDQWH
DVVLQDWXUD GH WHUPR GH FHVV¥R�

jXR 6Q`K�Ï½Q /Q �+2`pQ

)RUPDGR SRU DSUR[LPDGDPHQWH ��� �RLWRFHQWDV� SH©DV GH JUDQGH H SHTXHQR SRUWH �)LJXUD ��� R
DFHUYR IRL DVVLP FRQVWLWX¯GR� LPDJLQ£ULDV� REMHWRV OLW¼UJLFRV� LQGXPHQW£ULD� SDUDPHQWRV� REMHWRV
WULGLPHQVLRQDLV� UHDOLDV� LFRQRJUDILDV� PRELOL£ULR�
'HQWUH DV SH©DV GH SHTXHQR SRUWH GHVWDFDP�VH� FRURDV� UHVSOHQGRUHV� SH©DV HP RXUR H SUDWD

SHGUDV SUHFLRVDV H VHPLSUHFLRVDV� FDVWL©DLV� F£OLFHV H FXVWµGLDV� HP VXD PDLRULD� REUDV GR V«FXOR
;9,, DR V«FXOR ;;� GH SURSULHGDGH GD $UTXLGLRFHVH H GD ,UPDQGDGHV GR 6HQKRU GR %RQILP� HVWDQGR
VRE FXVWµGLD GR 0$6/ �)LJXUD ���

7UDWD�VH� VHJXQGR 7HVVLWRUH ������ GH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





$ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV � 6HUJLSH

SRVVXLQGR ILQDOLGDGHV HGXFDWLYDV� /LQKDV FLHQW¯ILFDV H FXOWXUDLV H ID]HQGR UHIHU¬QFLD D
FDGD REMHWR GH VHX DFHUYR« �7HVVLWRUH� ����� ����

6HJXQGR R SURIHVVRU -RUJH /X¯V 6DQWRV H D SURIHVVRUD 9HU¶QLFD 1XQHV� QR WRFDQWH ¢ IRUPD©¥R GD
GRFXPHQWD©¥R PXVHROµJLFD IRUPDGD D SDUWLU GRV GRD©·HV H WUDQVIHU¬QFLDV� DV REUDV IRUDP FDWDOR�
JDGDV FRP DSHQDV DOJXQV GDGRV� VHJXQGR HOHV RV PDLV UHOHYDQWHV� (VVHV GDGRV IRUDP FROKLGRV QD
,JUHMD H FRP RV SURSULHW£ULRV GDV REUDV GRDGDV H IRUDP UHJLVWUDGDV QXP OLYUR GH WRPER ¢PHGLGD TXH
FDGD REUD HUD LQVHULGD� SDVVDQGR D ID]HU SDUWH GR DFHUYR� $O«P GR OLYUR GH WRPER� DV REUDV IRUDP
UHJLVWUDGDV HP XP ILFK£ULR FRP LQIRUPD©·HV H IRWRJUDILDV GH FDGD SH©D�
(VVHV GRFXPHQWRV V¥R FRPSDW¯YHLV FRP R TXH )DEUH ������ ���� GHQRPLQDªEDVH GRFXPHQW£ULD«� D

TXDO UHIRU©D D LPSRUW¤QFLD GD PHGLD©¥R GRFXPHQW£ULD MXQWDPHQWH ¢ PHGLD©¥R FXOWXUDO FRP YLVWDV
D SURPRYHU PDLRU ª>´@ FLUFXOD©¥R H DSURSULD©¥R GRV REMHWRV FXOWXUDLV RQGH R PXVHX « GHSRVLW£ULR«�

jXk � 1tTQbBÏ½Q AMB+B�H

$ SULPHLUD H[SRVL©¥R GR0$6/ IRL UHDOL]DGD QR GLD �| GH PDLR GH ���� H VXD LQDXJXUD©¥R FRQWRX FRP
FHQWHQDV GH SHVVRDV GD FRPXQLGDGH� DXWRULGDGHV HFOHVL£VWLFDV H DXWRULGDGHV FLYLV� 6HJXQGR R SUR�
IHVVRU -RUJH /X¯V 6DQWRV�� GLUHWRU GD LQVWLWXL©¥R ¢ «SRFD� D FXUDGRULD LQLFLDO WHYH FRPR UHVSRQV£YHLV
R SUµSULR GLUHWRU H D SURIHVVRUD 9HU¶QLFD 1XQHV�
$ UHVSHLWR GD H[SRVL©¥R QD LJUHMD QRVVD 6HQKRUD GD &RQFHL©¥R� R SURIHVVRU -RUJH /X¯V 6DQWRV

GHFODUD�

ª1R DOWDU ILFDUDP GLVSRVWRV REMHWRV� OLW¼UJLFRV H GXDV LPDJHQV GH URFD �LPDJHQV HP
WDPDQKR QDWXUDO� TXH SRVVXHP DUWLFXOD©·HV QRV PHPEURV LQIHULRUHV RX VXSHULRUHV� SR�
VLFLRQDGDV HVWUDWHJLFDPHQWH UHSUHVHQWDQGR VXD LPSRUW¤QFLD� ODWHUDOPHQWH H QR FHQWUR
HP GHVWDTXH D LPDJHP GR SDGURHLUR GD FLGDGH D LPDJHP GR 6DJUDGR &RUD©¥R GH -HVXV�
3RVLFLRQDGRV QD QDYH FHQWUDO� QR LQWHULRU GH GRLV QLFKRV� XP HP FDGD ODGR� SRVWDYDP�
VH GXDV LPDJHQV TXH UHSUHVHQWDP D ,JUHMD 1RVVD 6HQKRUD GD &RQFHL©¥R GRV SDUGRV� H
6¥R %HQHGLWR� UHVSHFWLYDPHQWH HVVDV GXDV LPDJHQV V¥R FRQVLGHUDGDV GH DGRUD©¥R GRV
QHJURV HVFUDYRV �KRPHQV SDUGRV� UHVSRQV£YHLV SHOD FRQVWUX©¥R GD LJUHMD«�

1HVWH FRQWH[WR� 5HQ«9LQ©RQ �FLWDGR SRU *RQ©DOYHV� ����� ���� SULYLOHJLD D H[SRVL©¥R FRPRªOXJDU«
VRFLDO� GHVWDFDQGR D VXD GLPHQV¥R HVW«WLFD� (OH SURS·H D LGHLD GH ªDWLYD©¥R« SDUD FRPSUHHQGHU D
H[SRVL©¥R GH DUWH FRPR D DSUHVHQWD©¥R GH REUDV TXH S·H HP DWLYLGDGH XPD H[SHUL¬QFLD� DR PHVPR
WHPSR� HVW«WLFD H VRFLDO�
$ SDUWLU GH ����� D 3UHIHLWXUD 0XQLFLSDO GH /DUDQMHLUDV DGTXLULX XP LPµYHO SDUD VHGLDU R PXVHX

HP FDU£WHU GHILQLWLYR� $ FDVD « XPD FRQVWUX©¥R GR LQ¯FLR GR V«FXOR ;;� XP FRQMXQWR HQYROYHQGR RV
HVWLORV QHRFO£VVLFR H EDUURFR �)LJXUD ���
6REUH D DUTXLWHWXUD RQGH R PXVHX HVW£ LQVWDODGR DWXDOPHQWH� D SURIHVVRUD 9HU¶QLFD 1XQHV HVFOD�

UHFH�

ª� IRUPDGR SRU FRODJHQV� MXVWDSRVL©·HV GH HOHPHQWRV H IUDJPHQWRV GH GLYHUVRV PRPHQ�
WRV GD DUTXLWHWXUD GR SDVVDGR� 1HVWD WLSRORJLD FRQVWUXWLYD GHVWDFDP�VH� QD IDFKDGD�
Q¥R DSHQDV RUQDPHQWRV HVFXOWµULFRV� PDV SLQWXUDV� TXH WDPE«P V¥R FRPXQV QR LQWH�
ULRU GD HGLILFD©¥R� VHPSUH HP IRUPDV )ORUDLV� GH RULJHP -¶QLFD� $ SODWLEDQGD� QD IRUPD
GH IURQW¥R QD IDFKDGD SULQFLSDO H QD ODWHUDO� SHUFRUUHQGR WRGR R FRUSR GD HGLILFD©¥R�
R FKDPDGR DYDUDQGDPHQWR� « XPD GDV FDUDFWHU¯VWLFDV PDLV LPSRUWDQWHV GDV FRQVWUX�
©·HV HFO«WLFDV GR LQ¯FLR GR V«FXOR SDVVDGR H PXLWR SUHVHQWH QDV REUDV SDXOLVWDQDV GH
5DPRV GH $]HYHGR� 'RLV HOHPHQWRV V¥R LGHQWLILF£YHLV FRPR GH LPSRUW¤QFLD RUQDPHQWDO
HFO«WLFD� $ F£UWXOD GH URORV QR W¯PSDQR FHQWUDO GR IURQW¥R� GHQRWDQGR XPD PLVFHO¤�
QHD QHRPDU[LVWD H QHREDUURFD TXH VH GLVVHPLQD SHOR UHVWR GD HGLILFD©¥R� QD TXDO V¥R
HQFRQWUDGDV� DW« EDODXVWUDGDV QHRUURP¤QLFDV HVWLOL]DGDV� H DV IORUHV H IROKDV� WDPE«P

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



0DULD GH /RXUGHV GRV 6DQWRV� 0DUWKD 6X]DQD &DEUDO 1XQHV

)LJXUD �� $WXDO VHGH GR 0XVHX GH $UWH 6DFUD GH /DUDQMHLUDV�
)RQWH� LPDJHP FDSWXUDGD QD SHVTXLVD�

HVWLOL]DGDV� QDV ODWHUDLV GR W¯PSDQR GR IURQW¥R� SODWLEDQGD� DOXVLYDV D XPD VLWXD©¥R QH�
RUUHQDVFHQWLVWD« �1XQHV� ����� ���

$SµV VXD LQVWDOD©¥R� XPD QRYD YLV¥R GR SRQWR GH YLVWD GD H[SRJUDILD IRL PRGLILFDGD� $ FROH©¥R
IRL� HQILP� VHSDUDGD SRU PµGXORV VHJXLQGR XP URWHLUR TXH IDYRUHFH R HQWHQGLPHQWR HP XP FLUFXLWR
TXH IRUPD D LGHQWLGDGH GR PXVHX DWUDY«V GH VXD FROH©¥R�

9 *QMbB/2`�Ï¬2b 6BM�Bb

3DUD DSUHVHQWDU D KLVWµULD H D PHPµULD GR 0XVHX GH $UWH 6DFUD GH /DUDQMHLUDV� UHDOL]RX�VH XPD
SHVTXLVD HPS¯ULFD H[SORUDQGR VHX DFHUYR H HQWUHYLVWDQGR DQWLJRV FXUDGRUHV GR 0$6/� (VVD HWDSD
VH PRVWURX GH VXPD LPSRUW¤QFLD SDUD R HQWHQGLPHQWR GR IXQFLRQDPHQWR GR 0$6/� EHP FRPR GR
VXUJLPHQWR GR PHVPR H GH VXD HVWUXWXUD©¥R LQWHUQD� $V YLVLWDV UHJXODUHV ¢ LQVWLWXL©¥R� DVVLP FRPR
DV HQWUHYLVWDV H GL£ORJR FRP RV SURILVVLRQDLV UHVSRQV£YHLV SRU VXD IRUPD©¥R� GHPRVWUDUDP TXH R
PXVHX FXPSUH XPD IXQ©¥R LPSRUWDQWH FRPR ORFDO GH PHPµULD H LGHQWLGDGH FXOWXUDO�

$ LQLFLDWLYD H D GHGLFD©¥R GRV SLRQHLURV HQJDMDGRV FRP D FXOWXUD ORFDO� GHUDP LQ¯FLR DR WUDEDOKR�
UHXQLQGR H FDWDORJDQGR WRGR PDWHULDO GLVWULEX¯GR HP GLIHUHQWHV LJUHMDV RX HP FROH©·HV SDUWLFXODUHV
SDUD D IRUPD©¥R GR PXVHX� $V HQWUHYLVWDV H D DQ£OLVH GR PDWHULDO ELEOLRJU£ILFR FROHWDGR DSRQWDP
SDUD XPD LQVWLWXL©¥R FRP IRUWH YDORU KLVWµULFR H TXH FRQWULEXLX VREUHPDQHLUD SDUD D FRQVWUX©¥R GD
LGHQWLGDGH FXOWXUDO GD FLGDGH GH /DUDQMHLUDV�

6HJXLQGR RV SDU¤PHWURV HVWDEHOHFLGRV D WRGD H TXDOTXHU LQVWLWXL©¥R FXOWXUDO� R PXVHX IRL SODQH�
MDGR FRP D ILQDOLGDGH GH UHXQLU HP XP ¼QLFR HVSD©R REMHWRV GH FXQKR KLVWµULFR H DUW¯VWLFR� IRUWH�
PHQWH OLJDGRV ¢ UHOLJLRVLGDGH ORFDO� FRQVLGHUDGRV SRU VHX YDORU HVW«WLFR H FXOWXUDO� REUDV GH DUWH VDFUD
SRUWDGRUDV GH VLJQLILFDGRV TXH YLVOXPEUDP D VLWXD©¥R VRFLRHFRQ¶PLFD GD «SRFD VRFLHGDGH /DUDQ�
MHLUHQVH HQWUH PHDGRV GR V«F� ;9,,, H LQ¯FLR GR V«F� ;;� 3HUFHEH�VH� WDPE«P� D FDU¬QFLD GR PXVHX
QR DVSHFWR YROWDGR ¢ FRQVWUX©¥R GH GLVSRVLWLYRV GH PHGLD©¥R FXOWXUDO� R TXH VH SUHWHQGH SURSRU HP
QRYD FRPXQLFD©¥R D SDUWLU GR OHYDQWDPHQWR SUHOLPLQDU UHDOL]DGR QHVWH WUDEDOKR�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ PHPµULD GR PXVHX GH DUWH VDFUD GH /DUDQMHLUDV � 6HUJLSH

_272`�M+B�b

$EUHX 5�� ������� m0XVHXV� SDWULP¶QLRV H GLIHUHQ©DV FXOWXUDLV }� ,Q $EUHX 5�� &KDJDV 0� 6�� 6DQWRV 0� 6� �GLU���

0XVHXV� FROH©·HV H SDWULP¶QLRV� QDUUDWLYDV SROLI¶QLFDV� 5LR GH -DQHLUR� *DUDPRQG 8QLYHUVLWDULD� YRO� �� S� ��������

$]HYHGR 7� &� 0� %� ������� 0XVHX GH DUWH VDFUD GR 0DUDQK¥R� 6¥R /X¯V� 8)0$�

%RVL (� ������� 0HPµULD H 6RFLHGDGH� OHPEUDQ©DV GH YHOKRV� �� HG� 6¥R 3DXOR� &RPSDQKLD GDV /HWUDV�

&DUQHLUR $� 0� 3� $� ������� 3DWULP¶QLR 5HHQFRQWUDGR � &HQWUR +LVWµULFR GH *XLPDU¥HV� SDWULPµQLR GD +XPDQLGDGH�

D FLGDGH HQTXDQWR PHPµULD� HVSD©R GH LGHQWLGDGH H FLGDGDQLD� 'LVVHUWD©¥R GH 0HVWUDGR� 8QLYHUVLGDGH GR 0LQKR�

%DUJD �3RUWXJDO��

'LDV 0� -� ������� m+LVWµULD GRV 0XQLF¯SLRV }� ,Q &LQIRUP� YRO� �� S� ����

)DEUH ,� ������� m2 GRFXPHQWR QR PXVHX� H[WHQV¥R GR GRP¯QLR GH H[SUHVV¥R GD REUD� }� ,Q 7HPSR %UDVLOHLUR�

YRO� ���� S� ��������

*RQ©DOYHV /� 5� 5� ������� (QWUH FHQRJUDILDV� 20XVHX H D ([SRVL©¥R GH $UWH QR 6«FXOR ;;� 6¥R 3DXOR� (GXVS�)DSHVS�

/H *R¸ -� ������� +LVWµULD H PHPµULD� &DPSLQDV �63� %UDVLO�� 81,&$03�

1XQHV� 9� 0� 0� ������� m0XVHX GH $UWH 6DFUD GH /DUDQMHLUDV� }� ,Q -RUQDO 2 /DUDQMHLUHQVH� YRO� �� S� ��

6DQWRV 0� 6�� &KDJDV 0� 6� ������� m $ OLJXDJHP GH SRGHU GRV PXVHXV }� ,Q $EUHX 5�� &KDJDV 0� 6�� 6DQWRV 0�

6� �GLU��� 0XVHXV� FROH©·HV H SDWULP¶QLRV� QDUUDWLYDV SROLI¶QLFDV� 5LR GH -DQHLUR� *DUDPRQG 8QLYHUVLWDULD� YRO� ��

S� ������

7HVVLWRUH 9� ������� &RPR LPSODQWDU FHQWURV GH GRFXPHQWD©¥R� 6¥R 3DXOR� $UTXLYR GR (VWDGR� ,PSUHQVD 2ILFLDO�
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6¯WLRV GH PHPµULD H GLUHLWRV KXPDQRV GD $P«ULFD

/DWLQD� DUTXLYRV� ELEOLRWHFDV� PXVHXV H FHQWURV GH

GRFXPHQWD©¥R

6LWHV GH P«PRLUH HW GHV GURLWV KXPDLQV Gg$P«ULTXH ODWLQH � DUFKLYHV� ELEOLRWKªTXHV� PXV«HV

HW FHQWUHV GH GRFXPHQWDWLRQ

0HPRU\ DQG KXPDQ ULJKWV VLWHV LQ /DWLQ $PHULFD� DUFKLYHV� OLEUDULHV� PXVHXPV DQG

GRFXPHQWDWLRQ FHQWHUV

0DULDQD 5DPRV &ULYHOHQWH � &DLR9DUJDV -DWHQH � 1DLU<XPLNR .REDVKL

8QLYHUVLGDGH GH 6¥R 3DXOR
^PDULDQD�FULYHOHQWH� FDLR�MDWHQH`#XVS�EU� QDLUNREDVKL#JPDLO�FRP

5HVXPR
$QD�OLVH GD HPHUJH�QFLD GH OXJDUHV GD PHPR�ULD SROL�WLFD SR�V�GLWDGXUDV PLOLWDUHV� QD $PH�ULFD /DWLQD� ,GHQWLILFDP�VH RV OXJDUHV
GH PHPR�ULD H D PHWRGRORJLD GH FRQVWUXFÃD�R GH XP FDQDO RUJDQL]DGR GH GLIXVD �R GHVVDV PHPR�ULDV� 7DLV LQLFLDWLYDV SDUWLUDP GRV
TXH VREUHYLYHUDP D� YLROH�QFLD GHVVHV UHJLPHV� $ GLIXVD�R GD PHPR�ULD SROL�WLFD H� IXQGDPHQWDO SDUD FRQVWUXLU FRQVFLH�QFLD KLVWR�ULFD�
UHYHODU D YHUGDGH� HGXFDU SDUD D GHPRFUDFLD H WRUQDU SRVVL�YHO D MXVWLFÃD�
3DODYUDV�FKDYH� ,QVWLWXL©¥R GH PHPµULD SRO¯WLFD� LQVWLWXL©¥R GH UHVLVW¬QFLD� UHJLPH GLWDWRULDO� FHQWUR GH GRFXPHQWD©¥R� $P«�
ULFD /DWLQD�

5«VXP«
$QDO\VH GH O§«PHUJHQFH GH OLHX[ GH P«PRLUH SROLWLTXH SRVW GLFWDWXUHV PLOLWDLUHV HQ $P«ULTXH ODWLQH� /HV OLHX[ GH P«PRLUH VRQW
LQGHQWLIL«V DLQVL TXH OD P«WKRGH GH FRQVWUXFWLRQ G§XQ FDQDO RUJDQLV« GH GL¸XVLRQ GH FHÚHP«PRLUH� &HV LQLWLDWLYHV RQW «W« PHQ«HV
SDU FHX[ TXL RQW VXUY«FX DX[ YLROHQFHV GH FHV U«JLPHV�� OD GL¸XVLRQ GH OD P«PRLUH SROLWLTXH HVW IRQGDPHQWDOH SRXU FRQVWUXLUH OD
FRQVFLHQFH KLVWRULTXH� U«Y«OHU OD Y«ULW«� «GXTXHU¢ OD G«PRFUDWLH HW UHQGUH OD MXVWLFH SRVVLEOH�
0RWV�FO«V � LQVWLWXWLRQ GH P«PRLUH SROLWLTXH� LQVWLWXWLRQ GH U«VLVWDQFH� U«JLPH GLFWDWRULDO� FHQWUH GH GRFXPHQWDWLRQ� $P«ULTXH
ODWLQH�

$EVWUDFW
$QDO\VLV RI WKH HPHUJHQFH RI SODFHV RI SROLWLFDO PHPRU\ DÙHU PLOLWDU\ GLFWDWRUVKLSV LQ /DWLQ $PHULFD� 7KH SODFHV RI PHPRU\
DUH LGHQWLILHG DQG WKH PHWKRGRORJ\ RI FRQVWUXFWLRQ RI DQ RUJDQL]HG FKDQQHO RI GL¸XVLRQ RI WKHVH PHPRULHV LV SUHVHQWHG� 7KHVH
LQLWLDWLYHV VWDUWHG IURP WKRVH ZKR VXUYLYHG WKH YLROHQFH RI WKHVH UHJLPHV� 7KH GL¸XVLRQ RI SROLWLFDO PHPRU\ LV IXQGDPHQWDO IRU
EXLOGLQJ KLVWRULFDO DZDUHQHVV� UHYHDOLQJ WKH WUXWK� HGXFDWLQJ IRU GHPRFUDF\ DQG PDNLQJ MXVWLFH SRVVLEOH�
.H\ZRUGV� LQVWLWXWLRQ RI SROLWLFDO PHPRU\� UHVLVWDQFH LQVWLWXWLRQ� GLFWDWRULDO UHJLPH� GRFXPHQWDWLRQ FHQWHU� /DWLQ $PHULFD�
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R AMi`Q/mÏ½Q

$ KLVWµULD GD $P«ULFD /DWLQD� QD VHJXQGD PHWDGH GR V«FXOR ;;� IRL PDUFDGD SRU YLRO¬QFLDV SHUSH�
WUDGDV SRU GLWDGXUDV FLYLV�PLOLWDUHV� (VVHV UHJLPHV IRUDP LQVWDODGRV SRU PHLR GH JROSHV GH (VWDGR
DUTXLWHWDGRV SHOD DVVRFLD©¥R GDV )RU©DV $UPDGDV H HOLWHV QDFLRQDLV� DSRLDGRV SRU VHWRUHV GDV FODVVHV
P«GLDV� FRP D ILQDOLGDGH GH DVVHJXUDU D PDQXWHQ©¥R GR VWDWXV TXR� JDUDQWLU D HVWDELOLGDGH GR SDFWR
GH GRPLQD©¥R H LPSOHPHQWDU� SRU PHLR GD YLRO¬QFLD SRO¯WLFD VLVWHP£WLFD H LQVWLWXFLRQDOL]DGD� XPD
QRYD RUGHP GH GHVHQYROYLPHQWR FDSLWDOLVWD GHSHQGHQWH �)HUQDQGHV� ������

2V UHJLPHV DXWRULW£ULRV ODWLQR�DPHULFDQRV SHUVHJXLUDP RV RSRVLWRUHV SRU PHLR GH VLVWHPDV GH LQ�
WHOLJ¬QFLD H FHQVXUD� GLVVROX©¥R GDV LQVWLWXL©·HV UHSUHVHQWDWLYDV GR (VWDGR GH GLUHLWR� PLOLWDUL]D©¥R
GD YLGD SRO¯WLFD H VRFLDO� FDPSDQKDV GH DXWR�OHJLWLPD©¥R H XVR LQGLVFULPLQDGR GH YLRO¬QFLD� $ W¶QLFD
GR SHU¯RGR IRL D YLROD©¥R VLVWHP£WLFD GRV GLUHLWRV KXPDQRV FRP D LQVWLWXFLRQDOL]D©¥R GR WHUURULVPR
GH (VWDGR� 2V JRYHUQRVPLOLWDUHV IRUDP UHVSRQV£YHLV SRU WRUWXUDV� GHWHQ©·HV� SHUVHJXL©·HV� YLRO¬QFLD
VH[XDO� JHQRF¯GLR GH FRPXQLGDGHV WUDGLFLRQDLV� FRUUXS©¥R JHQHUDOL]DGD GD P£TXLQD S¼EOLFD� FULD©¥R
GH FDPSRV GH FRQFHQWUD©¥R H GH H[WHUP¯QLR� H[¯OLR GH FHUFD GH ��� PLOK·HV GH SHVVRDV� LQWHQVR UHWUR�
FHVVR HGXFDFLRQDO� DO«P GH VHUHP UHVSRQV£YHLV SRU PLOKDUHV GH PRUWHV H GHVDSDUHFLPHQWRV IRU©DGRV
�&RJJLROD� ������

$ SHVTXLVD SHUPDQHQWH VREUH HVVH SHU¯RGR « LPSRUWDQWH� GH XP ODGR� SDUD WUD]HU ¢ OX] DV SU£WLFDV
DGRWDGDV QRV UHJLPHV PLOLWDUHV� GH RXWUR� SDUD UHYHODU DV OXWDV SRU GHPRFUDFLD SRU DPSORV VHWRUHV
GD VRFLHGDGH� ([WHQVDV GHQ¼QFLDV IRUDP IHLWDV GXUDQWH D YLJ¬QFLD GDV GLWDGXUDV PLOLWDUHV H DSµV
D VXD GHUUXEDGD� 1R HQWDQWR� DLQGD KRMH VXUJHP QRYRV IDWRV TXH HOXFLGDP R SDSHO GRV PLOLWDUHV
QD UHSUHVV¥R SRO¯WLFD� 1RW¯FLD UHFHQWH� GDWDGD GH ����������� VRE R W¯WXOR *HLVHO DXWRUL]RX H[HFX©·HV

GH SUHVRV SROLWLFRV� GL] GRFXPHQWR GD &,$� UHYHOD R WHRU GH XP PHPRUDQGR� GH DXWRULD GH :LOOLDP
&ROE\� GLUHWRU GD &,$� 1HOH FRQVWD TXH R HQW¥R SUHVLGHQWH GR %UDVLO� (UQHVWR *HLVHO ������������
GHFLGLX PDQWHU D SRO¯WLFD GH DVVDVVLQDWRV GH RSRVLWRUHV GR UHJLPH PLOLWDU SUDWLFDGR SRU µUJ¥RV GH
VHJXUDQ©D GXUDQWH D SUHVLG¬QFLD GH (PLOLR *DUUDWD]X 0HGLFL ������������ $V H[HFX©·HV GHYHULDP
RFRUUHU HP FDVRV H[FHSFLRQDLV� FRP DXWRUL]D©¥R GR 3DO£FLR GR 3ODQDOWR� PHGLDQWH FRQVXOWD DR GLUHWRU
GR 61,� JHQHUDO -R¥R %DSWLVWD )LJXHLUHGR� 2 UHIHULGR GRFXPHQWR� GH Q¼PHUR ��� GDWDGR GH �� GH
DEULO GH ����� IRL GHVFREHUWR SHOR SHVTXLVDGRU 0DWLDV 6SHNWRU� SURIHVVRU GH 5HOD©·HV LQWHUQDFLRQDLV
GD )XQGD©¥R *HW¼OLR 9DUJDV� 2 PHPRUDQGR� HODERUDGR GXUDQWH R PDQGDWR GH 1L[RQ� « GHVFULWR
FRPRªGHFLV¥R GR SUHVLGHQWH EUDVLOHLUR (UQHVWR *HLVHO GH FRQWLQXDU D H[HFX©¥R VXP£ULD GH SHULJRVRV
VXEYHUVLYRV VREUH FHUWDV FRQGL©·HV« �*RGR\� ������ $SµV HVVD GHFLV¥R GH *HLVHO� D LPSUHQVD UHYHOD
TXH �� RSRVLWRUHV DR UHJLPH IRUDP PRUWRV RX GHVDSDUHFHUDP�

� D SHUVSHFWLYD GH PHPRULDOL]D©¥R H GLIXV¥R GH LQIRUPD©·HV VREUH RV JRYHUQRV PLOLWDUHV GD $P«�
ULFD /DWLQD TXH FDUDFWHUL]D R SUHVHQWH WUDEDOKR� 2 REMHWLYR GR SURMHWR IRL SHVTXLVDU R SDVVDGR UH�
FHQWH GHVVHV SD¯VHV� DPSOLDU H DSURIXQGDU FRQKHFLPHQWRV VREUH R SHU¯RGR SRU PHLR GR GL£ORJR HQWUH
SHVTXLVD� VLVWHPDWL]D©¥R GH GDGRV H FRQVWUX©¥R GH XP FDQDO GH GLIXV¥R GH LQIRUPD©·HV� FRP IRFR
HVSHF¯ILFR QDV LQVWLWXL©·HV GH PHPµULD� 1R GHFRUUHU GD SHVTXLVD LGHQWLILFDPRV H PDSHDPRV XP
FRQMXQWR GH ELEOLRWHFDV� PXVHXV� DUTXLYRV� VLWHV H EORJV GHGLFDGRV DR WHPD GD PHPµULD SRO¯WLFD QD
UHJL¥R ODWLQR�DPHULFDQD�

&RQVLGHUDPRV� DLQGD� TXH QR FRQWH[WR DWXDO� DV LQIRUPD©·HV FROHWDGDV H DQDOLVDGDV SRGHP WHU
PDLRU DOFDQFH VH GLYXOJDGDV QD LQWHUQHW� 1HVVD SHUVSHFWLYD� IRL FULDGR XP VLWH FRP DUTXLWHWXUD
KLSHUWH[WXDO Q¥R OLQHDU H GLVWULEX¯GD� GH I£FLO DFHVVLELOLGDGH�

k _272`2M+B�H i2¦`B+Q

$$P«ULFD /DWLQD YHP SDVVDQGR� DSµV D TXHGD GRV UHJLPHVPLOLWDUHV� QDV G«FDGDV GH ���� H ����� SRU
XP ORQJR SHU¯RGR GH WUDQVL©¥R GRV DXWRULWDULVPRV PLOLWDUHV SDUD RV UHJLPHV GHPRFU£WLFRV� 1HVVH
FRQWH[WR� GHYH�VH GHVWDFDU R SDSHO GD -XVWL©D GH WUDQVL©¥R� TXH SRGH VHU GHILQLGD FRPR XP HIHWLYR

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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HVIRU©R SDUD D FRQVWUX©¥R GD SD] VXVWHQW£YHO� GHSRLV GH SHU¯RGRV GH FRQIOLWR RX GH YLROD©·HV VLVWH�
P£WLFDV GRV GLUHLWRV KXPDQRV� 1R FHUQH GD -XVWL©D GH WUDQVL©¥R HQFRQWUD�VH D SHUVSHFWLYD GH UHYHODU
D YHUGDGH� FRQFHGHU UHSDUD©¥R ¢V Y¯WLPDV� MXOJDU RV DJHQWHV GR (VWDGR SHUSHWUDGRUHV GH FULPHV H UH�
IRUPDU DV LQVWLWXL©·HV UHVSRQV£YHLV SHORV DEXVRV �6RXVD -XQLRU H 6RXVD� ������ &RPR REVHUYD )«OL[
5H£WHJXL ������� R GHVDILR GDV VRFLHGDGHV TXH HPHUJHP GR DXWRULWDULVPR Q¥R « VRPHQWH FRQTXLVWDU
D WUDQVL©¥R GHPRFU£WLFD HP VL� PDV WDPE«P� DO«P GH WRPDU PHGLGDV HIHWLYDV GH MXVWL©D H UHSDUD©¥R
GDV Y¯WLPDV� UHFRQKHFHU RV IDWRV GR SDVVDGR�
$ -XVWL©D GH WUDQVL©¥R IRL FRQVWUX¯GD FRP EDVH HP H[SHUL¬QFLD LQWHUQDFLRQDO LQLFLDGD DSµV D ,,

*XHUUD 0XQGLDO� FRP RV MXOJDPHQWRV GH 1XUHQEHUJ� )RL FRQVROLGDGD FRP D DSURYD©¥R GH FRQYHQ�
©·HV LQWHUQDFLRQDLV SDUD GHQXQFLDU H MXOJDU JUDYHV YLROD©·HV FRPR RV JHQRF¯GLRV� RV FULPHV GH JXHUUD
H GH OHVD�KXPDQLGDGH� $WXDOPHQWH� HP DOJXQV SD¯VHV GD $P«ULFD /DWLQD� D -XVWL©D GH WUDQVL©¥R VH
PDQLIHVWD SRU PHLR GDV LQVWLWXL©·HV GR (VWDGR GHPRFU£WLFR GH GLUHLWR� FRP D LQVWDXUD©¥R GH &RPLV�
V·HV GD 9HUGDGH� LPSOHPHQWD©¥R GH SURJUDPDV GH UHSDUD©¥R ¢V Y¯WLPDV� FULD©¥R GH µUJ¥RV GH EXVFD
H LGHQWLILFD©¥R GH SHVVRDV GHVDSDUHFLGDV� 2FRUUH� LJXDOPHQWH� FRP D PRELOL]D©¥R GH VHWRUHV GD VR�
FLHGDGH HP WRUQR GH SURMHWRV GH FRQVWUX©¥R GD PHPµULD� GD UHFRUGD©¥R H GD UHDILUPD©¥R GD SUµSULD
GLJQLGDGH� 'HVHQYROYH�VH� SRUWDQWR� SRU PHLR GH SRO¯WLFDV� QRUPDV H SU£WLFDV SDUD VH FRQIURQWDU FRP
R SDVVDGR YLROHQWR �5H£WHJXL� ������
1R HQWDQWR� D MXVWLFÃD WUDQVLFLRQDO� QD $PH�ULFD /DWLQD IRL FRQFHELGD GH PRGR LQFRPSOHWR� FRP HIL�

FD�FLD UHGX]LGD� XPD YH] TXH QHQKXP SDL�V ODWLQR�DPHULFDQR WHYH XPD $VVHPEOH�LD &RQVWLWXLQWH OLYUH
GH FRHUFÃR�HV �/LQ] H 6WHSDQ� ������ ,VVR ID] FRP TXH� HP PXLWRV FDVRV� VH UHFRQKHFÃD LPSOLFLWDPHQWH
D LJXDOGDGH PRUDO H SROL�WLFD HQWUH WRUWXUDGRUHV H WRUWXUDGRV� FRPR R ID] D /HL GH $QLVWLD EUDVLOHLUD
�/HL QR ����������� H[HPSOR FOD�VVLFR GHVVD GLVWRUFÃD�R�
2V JROSHV GH (VWDGR TXH GHVHQFDGHDUDP WDLV UHJLPHV FRQVWLWXL�UDP�VH FRP EDVH HP XPD FRQYHU�

JH�QFLD GH IDWRUHV H[WHUQRV H LQWHUQRV� 0XLWR HPERUD VHMD LPSUHVFLQGL�YHO FRQVLGHUDU DV HVSHFLILFLGD�
GHV KLVWR�ULFDV GH FDGD SDL�V� QR TXH FRQFHUQH DRV UHJLPHV GLWDWRULDLV ODWLQR�DPHULFDQRV QR SHUL�RGR
DFLPD PHQFLRQDGR� H� SRVVL�YHO LGHQWLILFDU DOJXQV SRQWRV HP FRPXP� 'H XP PRGR JHUDO� DSR�V R
WULXQIR GD 5HYROXFÃD�R &XEDQD� HP ����� R FHQD�ULR SROL�WLFR QR FRQWLQHQWH DOWHURX�VH FRQVLGHUDYHO�
PHQWH� 2V UXPRV WRPDGRV SRU &XED FRQYHUWHUDP D OXWD DUPDGD HP LPSRUWDQWH IDWRU GHVHVWDELOL]D�
GRU GD KHJHPRQLD HVWDGXQLGHQVH QD UHJLD�R H HP HPSHFLOKR DRV LQWHUHVVHV HFRQR�PLFRV GDV HPSUHVDV
QRUWH�DPHULFDQDV �%DQGHLUD� ������ 2 VXUJLPHQWR GH XP (VWDGR DOHJDGDPHQWH VRFLDOLVWD QDV $PH��
ULFDV� HP SOHQD *XHUUD )ULD� IH] FRP TXH D DWXDFÃD�R GRV (8$ MXQWR DRV SDL�VHV ODWLQR�DPHULFDQRV
VH RULHQWDVVH H VH LQWHQVLILFDVVH� VHJXQGR 5RXTXLH� ������� VRE D IRUPD GH XPD JXHUUD LGHROR�JLFD
FRQWUDUUHYROXFLRQD�ULD RX DQWL�FRPXQLVWD�
$OH�P GD LQIOXH�QFLD HVWUDQJHLUD� GHQWUR GR FHQD�ULR PXQGLDO SRODUL]DGR GD H�SRFD� VRPDUDP�VH DV

FDUDFWHUL�VWLFDV ODWLQR�DPHULFDQDV GH GHSHQGH�QFLD FRORQLDO� GH FRQVWLWXLFÃD�R H DVFHQFÃD�R GRV SRGHUHV
PLOLWDUHV� GH IRUPDFÃD�R VRFLDO YHUWLFDOL]DGD� HVFUDYLVWD H FOLHQWHOLVWD� GH YLROH�QFLD HVWUXWXUDO UHFRU�
UHQWH H GH DWXDFÃD�R GDV HOLWHV LQWHUQDV VHPSUH DWUHODGD DRV LQWHUHVVHV HFRQR�PLFRV H[WHUQRV �5RXTXL«�
������ (VVDV GLWDGXUDV SRGHP� DVVLP� VHU GHQRPLQDGDV FRPR FLYLV�PLOLWDUHV� SRLV� GH DFRUGR FRP 5H�
QH� 'UHLIXVV ������� RV SRGHUHV PLOLWDUHV QD�R DJLDP LQGHSHQGHQWHPHQWH GDV HOLWHV RUJD�QLFDV ORFDLV�
2V FLYLV� RULXQGRV GDV HOLWHV SROL�WLFDV� HFRQR�PLFDV H LQWHOHFWXDLV� RV FKDPDGRVªWHFQRFUDWDV«� WLYHUDP
SDUWLFLSDFÃD�R HP WRGDV DV HVIHUDV GR SRGHU� LQFOXVLYH HP VXD FRQVWUXFÃD�R LGHROR�JLFD� WHQGR VLGR WDP�
EH�P GLUHWDPHQWH EHQHILFLDGRV HFRQRPLFDPHQWH SRU HVVHV UHJLPHV� &RPR HQIDWL]D D KLVWRULRJUDILD
DWXDO� RV JROSHV FLYLV�PLOLWDUHV WUDQVPXWDUDP�VH HP UHJLPHV PLOLWDUHV �1DSROLWDQR� ������

$ UHDOLGDGH ODWLQR�DPHULFDQD PRVWUD TXH� DLQGD KRMH� PXLWDV LQIRUPDFÃR�HV VREUH R SHUL�RGR GH
H[FHFÃD�R FRQWLQXDP LQDFHVVL�YHLV� 'H XP ODGR� SRU HVWDUHP GHOLEHUDGDPHQWH RFXOWDGDV H� GH RXWUR�
SRU HVWDUHP GLVSHUVDV HP HVSDFÃRV H ORFDOLGDGHV GLYHUVDV� R TXH GHQRWD D WHQGH�QFLD SDUD GHL[DU QR
HVTXHFLPHQWR IDWRV UHYHODGRUHV GDV YLRODFÃR�HV GH GLUHLWRV KXPDQRV GRV UHJLPHV DXWRULWD�ULRV �7KLHVHQ�
������
&RQIRUPH %RDYHQWXUD GH 6RXVD 6DQWRV ������� SDUD VH SURGX]LU XPD PHPR�ULD OLYUH H FRPEDWHU

R HVTXHFLPHQWR� H� QHFHVVD�ULR GDU XPD QRYD FRQILJXUDFÃD�R DRV GLUHLWRV KXPDQRV WRUQDQGR�RV DSOL�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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FD�YHLV D�V UHDOLGDGHV GRV SDL�VHV TXH SDVVDUDP SRU H[SHULH�QFLDV WUDXPD�WLFDV GH UHSUHVVD�R H YLROH�QFLD
LQVWLWXFLRQDOL]DGDV� 2 GLUHLWR D� LQIRUPDFÃD�R� FRPR XP GLUHLWR KXPDQR IXQGDPHQWDO� H� SUH��FRQGLFÃD�R
SDUD VH TXHEUDU R FL�UFXOR YLFLRVR TXH FRORFD YL�WLPDV H DOJR]HV QR PHVPR SDWDPDU�

1DV SDODYUDV GH ,FOH�LD 7KLHVHQ ������ ����� ªDV WHQVR�HV HQWUH PHPR�ULD H +LVWR�ULD PRYLPHQWDP
XP FLUFXLWR LQIRUPDFLRQDO FDUDFWHUL�VWLFR GDV OXWDV VRFLDLV SHOD YHUGDGH«� (� QHVVH FRQWH[WR� GH OXWD
SRU XP FRQKHFLPHQWR FUL�WLFR H HPDQFLSDWR�ULR� TXH HPHUJHP DV LQLFLDWLYDV GH FULDFÃD�R GH VL�WLRV GH
PHPR�ULD SROL�WLFD� RV TXDLV SUHVHUYDP H GLVVHPLQDP GRFXPHQWRV LPSRUWDQWHV SDUD D SHVTXLVD FL�
HQWL�ILFD RX SDUD R FRQKHFLPHQWR SX�EOLFR� FRP D ILQDOLGDGH GH ªH[RUFL]DU R HVTXHFLPHQWR� SURPRYHU
R UHFRQKHFLPHQWR H D UHSDUDFÃD�R VRFLDO GRV LQGLYL�GXRV� JUXSRV H FROHWLYLGDGH« �7KLHVHQ� ����� �����
1HVVDV LQLFLDWLYDV� DOWDPHQWH UHOHYDQWHV SDUD VH ID]HU FXPSULU XPD GDV GLPHQVR�HV IXQGDPHQWDLV GD
-XVWLFÃD GH WUDQVLFÃD�R� D GH IRUQHFHU D YHUGDGH H FRQVWUXLU D PHPR�ULD �7HLWHO� ������ WDPEH�P VH EXVFDP
GLUHLWRV� SHUWHQFLPHQWR H UHFRQKHFLPHQWR �7KLHVHQ� ������

,GHQWLILFDU DV LQVWLWXLFÃR�HV GH PHPR�ULD FULDGDV SR�V UHJLPHV GLWDWRULDLV ODWLQR�DPHULFDQRV H� WDUHID
FRPSOH[D� &RP HIHLWR� IRUDP LGHQWLILFDGRV FDQDLV GH LQIRUPDFÃD�R FULDGRV SRU LQLFLDWLYD GRV SUR�SULRV
JRYHUQRV GR SHUL�RGR GLWDWRULDO� (VVHV FDQDLV XWLOL]DP�VH GH GRLV PHFDQLVPRV SDUD JDUDQWLU OHJLWLPL�
GDGH� RV GLYLGHQGRV SROL�WLFRV GD UHDOL]DFÃD�R GH SURMHWRV GH QDFÃR�HV GHVHQYROYLPHQWLVWDV H D FRQVWUXFÃD�R
VHPD�QWLFD GH XP GLVFXUVR GH PHGR� TXDOLILFDQGR FRPR ªWHUURULVWDV« RV PHPEURV GD UHVLVWH�QFLD DU�
PDGD H ªFRODERUDGRUHV GR WHUURU« H GH ªFRPXQLVWDV« RV RSRVLWRUHV HP JHUDO�

'HVVD IRUPD� QD SUHVHQWH SHVTXLVD� IRL DQDOLVDGD D KLVWR�ULD GRV JROSHV FLYLV�PLOLWDUHV ODWLQR�
DPHULFDQRV SDUD DYDOLDU FULWLFDPHQWH DV LQIRUPDFÃR�HV RQOLQH HQFRQWUDGDV H VHOHFLRQDU RV FDQDLV SHU�
WLQHQWHV DRV REMHWLYRV GD SUHVHQWH SHVTXLVD�

1R GHFRUUHU GR SURFHVVR GH LQYHVWLJDFÃD�R IRL SRVVL�YHO LGHQWLILFDU DOJXQV SRQWRV FRLQFLGHQWHV HQWUH
RV UHJLPHV GH QDWXUH]D FLYLO�PLOLWDU RULJLQDGRV SRU JROSHV GH (VWDGR� 6D�R FRPXQV� SRU H[HPSOR� R
FDUD�WHU UHDFLRQD�ULR H FRQVHUYDGRU GRV UHJLPHV� D DFÃD�R LQWHQVD GRV VHUYLFÃRV GLWRV GH LQWHOLJH�QFLD� D
UHSUHVVD�R H SHUVHJXLFÃD�R DRV RSRVLWRUHV SROL�WLFRV� D GLVVROXFÃD�R GDV LQVWLWXLFÃR�HV UHSUHVHQWDWLYDV GR (V�
WDGR GH GLUHLWR� D PLOLWDUL]DFÃD�R GR (VWDGR H D SDUWLFLSDFÃD�R GDV EXUJXHVLDV QDFLRQDLV QHVVHV SURFHVVRV�
2 SRGHU VH FHQWUDOL]DYD QD FX�SXOD GDV )RUFÃDV DUPDGDV PDV QD�R H[FOXL�UDP� HP QHQKXP PRPHQWR�
D SDUWLFLSDFÃD�R GDV HOLWHV QDV GHFLVR�HV SROL�WLFDV ORFDLV� HP HVSHFLDO QR TXH VH UHIHUH D�V TXHVWR�HV GD
SROL�WLFD HFRQR�PLFD�

3RU RXWUR ODGR� IRL LPSRUWDQWH� SDUD RV REMHWLYRV GHVWD SHVTXLVD� HVWDEHOHFHU XP UHFRUWH WHPSR�
UDO� VLWXDGR QD VHJXQGD PHWDGH GR VH�FXOR ;;� FRPSUHHQGLGR HQWUH R DGYHQWR GD 5HYROXFÃD�R &XEDQD
HP ���� H D GH�FDGD GH ����� SHUL�RGR HP TXH VH FRQVWLWXL�UDP H HQWUDUDP HP GHFOL�QLR RV UHJLPHV
FLYLV�PLOLWDUHV DTXL HVWXGDGRV� 1DV GH�FDGDV GH ���� H ����� GLYHUVRV SDL�VHV ODWLQR�DPHULFDQRV LQLFL�
DUDP XP D�UGXR SURFHVVR GH WUDQVLFÃD�R GR DXWRULWDULVPR PLOLWDU SDUD RV UHJLPHV GHPRFUD�WLFRV� XPD
WUDQVLFÃD�R HP FXUVR DWH� RV GLDV DWXDLV H DLQGD ORQJH GH VH FRQFUHWL]DU� (� QHVWH FRQWH[WR KLVWR�ULFR
HVSHFL�ILFR TXH HPHUJHP RV VL�WLRV GH PHPR�ULD SROL�WLFD�
2XWUD GLILFXOGDGH HQFRQWUDGD GL] UHVSHLWR DRV GRFXPHQWRV TXH FRQWLQXDP GH DFHVVR UHVWULWR�

GHQRPLQDGRV GRFXPHQWRV VHQVL�YHLV� 1R %UDVLO� SRU H[HPSOR� HPERUD WHQKDP RFRUULGR DFÃR�HV SDUD
UHSDUDU DV YL�WLPDV H IDPLOLDUHV� UHIRUPDU DV LQVWLWXLFÃR�HV SHUSHWUDGRUDV GH YLRODFÃR�HV FRQWUD RV GLUHLWRV
KXPDQRV H FULDU OHLV H LQVWLWXLFÃR�HV� WDO FRPR SUHYLVWR QR FRQFHLWR GH -XVWLFÃD GH WUDQVLFÃD�R� K£ HQWUD�
YHV� 'H IDWR� D SUR�SULD /HL GH $FHVVR D� ,QIRUPDFÃD�R �/$,� EUDVLOHLUD ������������� UHVWULQJH R DFHVVR
D PXLWRV GRFXPHQWRV� (P QRPH GD SURWHFÃD�R D GDGRV SHVVRDLV� HP XP GH VHXV SDUD�JUDIRV� D /$, H�
LQWHUSUHWDGD GH IRUPD D QHJDU R DFHVVR D LQIRUPDFÃR�HV SX�EOLFDV TXH GHYHULDP� SRU SULQFLSLR� HVWDU
GLVSRQL�YHLV SDUD WRGD D VRFLHGDGH� $ DXVH�QFLD GH XP SURFHVVR GH ªGHVPRQWHª GR 3RGHU -XGLFLD�ULR
SR�V�GLWDGXUD� FRQVHTXH�QFLD GH XP GD WUDQVLFÃD�R RUJDQL]DGR SHORV SUR�SULRV UHJLPHV FHUFHDGRUHV� OH�
YRX D PDLRULD GRV SDL�VHV ODWLQR�DPHULFDQRV D QD�R DFHUWDU DV FRQWDV FRP VHX SDVVDGR� &RPR EHP
REVHUYDGR SRU 6RXVD -XQLRU H 6RXVD �������

ª$ MXVWLFÃD WUDQVLFLRQDO DGPLWH� VLP� UHFRQFLOLDFÃD�R� PDV LPSOLFD QHFHVVDULDPHQWH QD�R VR�
SURFHVVDU RV SHUSHWUDGRUHV GRV FULPHV� UHYHODU D YHUGDGH VREUH RV GHOLWRV� FRQFHGHU UH�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6¯WLRV GH PHPµULD H GLUHLWRV KXPDQRV GD $P«ULFD /DWLQD

SDUDFÃR�HV� PDWHULDLV H VLPER�OLFDV D�V YL�WLPDV� PDV WDPEH�P LJXDOPHQWH UHIRUFÃDU H UHVVLJ�
QLILFDU DV LQVWLWXLFÃR�HV UHVSRQVD�YHLV SHORV DEXVRV H� DVVLP� HGXFDU SDUD D GHPRFUDFLD�
SDUD D FLGDGDQLD H SDUD RV GLUHLWRV KXPDQRV« �6RXVD -XQLRU H 6RXVD� ����� ����

2 DFHVVR DRV GRFXPHQWRV H WHVWHPXQKRV SURGX]LGRV GXUDQWH H DSR�V RV UHJLPHV PLOLWDUHV H� IXQ�
GDPHQWDO SDUD D DSURSULDFÃD�R GH VHX SDVVDGR SHOD VRFLHGDGH ODWLQR�DPHULFDQD� $ EXVFD GD YHUGDGH
H� HVVHQFLDO QR SURFHVVR GH GHPRFUDWL]DFÃD�R� 3RUWDQWR� D PHPR�ULD GRV GRPLQDGRV� TXH VH RSXVHUDP
D� YHUVD�R IRUMDGD SHODV FODVVHV GRPLQDQWHV� H� FUXFLDO SDUD VH UHFRQVWLWXLU D KLVWR�ULD H SURPRYHU D
FRQVFLH�QFLD KLVWR�ULFD�

j J2iQ/QHQ;B�

2UWHJD<*DVVHW HP VXD REUD VHPLQDOª0LVVD�R GR ELEOLRWHFD�ULR«� SXEOLFDGD HP ����� �2UWHJD<*DVVHW�
����� DILUPD TXH DV ELEOLRWHFDV WH�P D UHVSRQVDELOLGDGH GH WUDWDU RV GRFXPHQWRV� EHP FRPR EXVFDU
OHLWRUHV� 1HVVH VHQWLGR� QR FRQWH[WR FRQWHPSRUD�QHR� H� LPSRUWDQWH RFXSDU RV HVSDFÃRV GD UHGH GLJLWDO
SDUD FXPSULU D PLVVD�R SURSRVWD SRU 2UWHJD H *DVVHW� 8PD ELEOLRWHFD GLJLWDO� QR FDVR GHVWD SHVTXLVD�
FDUDFWHUL]D�VH FRPR XPGLVSRVLWLYR LQIRUPDFLRQDO FRQVWLWXL�GR GH GRFXPHQWRV HOHWUR�QLFRV� ORFDOL]DGR
QR FLEHUHVSDFÃR� 3RGH VHU FDUDFWHUL]DGR FRPR XPD HVSH�FLH GH UHSUHVHQWDFÃD�R YLUWXDO GRV GRFXPHQWRV
VRFLDOPHQWH SURGX]LGRV� FRORFDGRV D� GLVSRVLFÃD�R SDUD FRPSDUWLOKDPHQWR� $ FULDFÃD�R GH ZHEVLWHV�
FRPR DTXL SURSRVWR� UHTXHU XP WUDEDOKR ULJRURVR GH RUJDQL]DFÃD�R GH GDGRV� HVWD�YHO� IXQGDPHQWDGR
HP IHUUDPHQWDV DGHTXDGDV GH WUDWDPHQWR SDUD IDFLOLWDU R DFHVVR�
2V SDVVRV PHWRGROR�JLFRV VHJXLGRV QD SUHVHQWH SHVTXLVD� QR TXH GL] UHVSHLWR D� LGHQWLILFDFÃD�R H

PDSHDPHQWR GDV LQVWLWXLFÃR�HV GH PHPR�ULD H UHVLVWH�QFLD� QR FRQWH[WR ODWLQR�DPHULFDQR IRUDP�

�� 3HVTXLVD ELEOLRJUD�ILFD SDUD FDUDFWHUL]DFÃD�R GRV UHJLPHV PLOLWDUHV GD $PH�ULFD /DWLQD�

�� ,GHQWLILFDFÃD�R H PDSHDPHQWR GDV LQVWLWXLFÃR�HV GH PHPR�ULD H UHVLVWH�QFLD GD $PH�ULFD /DWLQD�

�� 3ODQHMDPHQWR H H[HFXFÃD�R GH ZHEVLWH SDUD GLYXOJDFÃD�R GR PDWHULDO FROHWDGR�

9 *�`�+i2`Bx�Ï�3Q /Qb `2;BK2b KBHBi�`2b 2 K�T2�K2MiQ /�b BMbiBimB+Q32b

/2 K2KQ�`B� 2 `2bBbi2ÙM+B� /� �K2�`B+� G�iBM�

&RQFHQWUDPRV HVWH HVWXGR QR SHUL�RGR HP KRXYH D FULDFÃD�R GD PDLRULD GDV LQVWLWXLFÃR�HV GH PHPR��
ULD SROL�WLFD� D VDEHU� GH ���� HP GLDQWH� TXDQGR GD GHUURFDGD GDV GLWDGXUDV GH FDUD�WHU FRQWUD�
UHYROXFLRQD�ULR� 'HVWD IRUPD� XP SULPHLUR SDVVR IRL HODERUDGR SHOD UHFRQVWUX©¥R GR FRQWH[WR KLVWR��
ULFR GH FDGD SDL�V SDUD� HP VHJXLGD� LGHQWLILFDU RV VL�WLRV GH PHPR�ULD�
$V LQIRUPDFÃR�HV FROHWDGDV IRUDP RUJDQL]DGDV HP ILFKDV GH LGHQWLILFDFÃD�R FRQVWLWXL�GDV SHORV VH�

JXLQWHV LWHQV� QRPH GR SDL�V� FRQWH[WR KLVWR�ULFR� QRPH H HQGHUHFÃR HOHWUR�QLFR GRV VL�WLRV GH PHPR�ULD
LGHQWLILFDGRV� FRPR H[HPSOLILFDGR D VHJXLU�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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)LJXUD �� ([HPSOR GH ILFKD GH LGHQWLILFDF ÃD�R GH SDL�V ODWLQR�DPHULFDQR H UHVSHFWLYRV VLWHV GH PHPR�ULD a $UJHQWLQD�

)LJXUD �� ([HPSOR GH ILFKD GH LGHQWLILFDF ÃD�R GH SDL�V ODWLQR�DPHULFDQR H UHVSHFWLYRV VLWHV GH PHPR�ULD a &KLOH�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6¯WLRV GH PHPµULD H GLUHLWRV KXPDQRV GD $P«ULFD /DWLQD

8 SH�M2D�K2MiQ 2 2t2+m+�3Q /2 r2#bBi2 T�`� /B7mb�3Q /�b BM7Q`K�+Q32b

+QH2i�/�b

%XVFDU LQIRUPDFÃR�HV HP PHLR HOHWUR�QLFR H�� DWXDOPHQWH� SDUWH GR FRWLGLDQR GH JUDQGH FRQWLQJHQWH GH
SHVVRDV� HP WRGR R SODQHWD� WHQGR HP YLVWD R YROXPH FUHVFHQWH GH SURGXFÃD�R GH LQIRUPDFÃD�R EHP FRPR
VHX IOX[R H FLUFXODFÃD�R� 2 GHVHQYROYLPHQWR GD LQIRUPD�WLFD SRVVLELOLWRX DRV FRPSXWDGRUHV DUPD]HQDU�
UHFXSHUDU H LQWHUFDPELDU LQIRUPDFÃR�HV HP JUDQGH HVFDOD� DVSHFWR TXH YLDELOL]RX D LPSOHPHQWDFÃD�R GRV
UHVXOWDGRV GHVWD SHVTXLVD QD ,QWHUQHW�
$ GLVSRQLELOL]DFÃD�R GH LQIRUPDFÃD�R HP IRUPDWR GLJLWDO UHTXHU D DGRFÃD�R GH IHUUDPHQWDV DGHTXDGDV

GH FRQWUROH H DFHVVR� DOH�P GH QRYDV OLQJXDJHQV GH FRGLILFDFÃD�R GH YDORUHV GRV DWULEXWRV GH GRFXPHQ�
WRV� 1HVWH FRQWH[WR� VD�R LPSRUWDQWHV RV PHWDGDGRV � XP WLSR GH IRUPDWR XWLOL]DGR SDUD GHVFUHYHU R
FRQWHX�GR� D HVWUXWXUD� D UHSUHVHQWDFÃD�R H R FRQWH[WR GH XP FRQMXQWR HVSHFL�ILFR GH GDGRV�
$R LQLFLDU D FRQVWUXFÃD�R GH XP VLWH H� IXQGDPHQWDO GHILQLU R VHX WLSR� 1R SUHVHQWH HVWXGR IRL

GHVHQYROYLGR XP VLWH WHPD�WLFR� $ FRQVWUXFÃD�R GR OD\RXW IRL GLUHFLRQDGD SDUD DWHQGHU D XP SX�EOLFR�
DOYR DPSOR �SHVTXLVDGRUHV� HVWXGDQWHV� FLGDGD�RV�� $SUHVHQWD� SRUWDQWR� FDUDFWHUL�VWLFDV VLPSOHV H
DFHVVL�YHLV� TXH SHUPLWH QDYHJDU FRP IDFLOLGDGH QR FRQMXQWR GH GDGRV�
$SR�V R GHOLQHDPHQWR GR REMHWLYR GR VLWH� IH]�VH XP HVERFÃR GR SURMHWR� RX VHMD� XP ZLUHIUDPH� 2

ZLUHIUDPH H� R HVTXHOHWR TXH SUHYH� DV SRVLFÃR�HV� FDPSRV H IXQFLRQDOLGDGHV GR VLWH� 1HVWH FDVR� IRL
XWLOL]DGR R 0RFNIORZ� IHUUDPHQWD SDUD GHVHQKDU SURWR�WLSRV� 2SWRX�VH SHOD FRQVWUXFÃD�R GR VLWH HP
HVWUXWXUD KLHUD�UTXLFD MD� TXH GHVVD IRUPD H� SRVVL�YHO WHU XPD YLVD�R JHUDO GR FRQWHX�GR H FRPSUHHQGHU
RV YL�QFXORV FRP DV SD�JLQDV VXERUGLQDGDV�
8P OD\RXW H� FRQVWUXL�GR SDUD WUDQVPLWLU PHQVDJHQV� $ FRPSUHHQVD�R PL�QLPD GD SHUFHSFÃD�R H SVL�

FRORJLD QR GHVLJQ JUD�ILFR GD ZHE H� WDPEH�P IXQGDPHQWDO SDUD FULDU XP VLWH HTXLOLEUDGR� KDUPRQLRVR
H VLPH�WULFR� 'H DFRUGR FRP 0DUVKDOO H 0HDFKHP ������ H� SUHFLVR HVWDU DWHQWR D�V VHJXLQWHV UHJUDV
GH FRPSRVLFÃD�R�

�� /D\RXWV VLPH�WULFRV VD�R PDLV WUDGLFLRQDLV� SRUH�P WUDQVPLWHP D VHQVDFÃD�R GH HVWDELOLGDGH� 8P
OD\RXW VLPH�WULFR H� DTXHOH TXH DR WUDFÃDU XPD OLQKD GH FLPD D EDL[R QR FHQWUR GH XPD SD�JLQD�
R ODGR GLUHLWR GD OLQKD HVSHOKD R ODGR HVTXHUGR�

�� /D\RXWV KDUPRQLRVRV DSUHVHQWDP RUGHP H HTXLOL�EULR� TXDQWLGDGH XQLIRUPH GH WH[WRV H LPD�
JHQV� 6D�R DVSHFWRV IRUPDLV LPSRUWDQWHV TXH IDFLOLWDP D FRQVXOWD H QDYHJDFÃD�R�

$ FRU H� WDPEH�P LPSRUWDQWH QD FRPXQLFDFÃD�R GH PHQVDJHQV� $ HVFROKD DGHTXDGD GH FRUHV H� HILFD]
SDUD DWUDLU D DWHQFÃD�R SDUD DV LQIRUPDFÃR�HV GH XP XP VLWH� RIHUHFHU VHQVDFÃD�R GH KDUPRQLD �0DUVKDOO
DQG 0HDFKHP� ������ 'DGRV RV REMHWLYRV GR VLWH� FRQVLGHUDPRV DGHTXDGR XWLOL]DU SDOKHWD HP WRQV
GH SUHWR� EUDQFR H FLQ]D� D ILP GH FULDU XP HVSDFÃR VR�EULR� 'HVVD IRUPD RSWRX�VH SRU LPDJHQV HP
SUHWR H EUDQFR QD 3D�JLQD ,QLFLDO� HVFULWDV QR PHVPR WRP� ID]HQGR XVR GR FRQWUDVWH�
([SRPRV� D VHJXLU� RV SURFHGLPHQWRV PHWRGROR�JLFRV UHIHUHQWHV D�V HWDSDV GH FULDFÃD�R GR ZHEVLWH�

�� 'HILQLFÃD�R GRV REMHWLYRV GR VLWH H SX�EOLFR�DOYR�
�� 'HILQLFÃD�R GD HVWUXWXUD GH QDYHJDFÃD�R H:LUHIUDPH�
�� 'HILQLFÃD�R GD HVWUXWXUD GH PHWDGDGRV�
�� 6LVWHPDWL]DFÃD�R H RUJDQL]DFÃD�R GRV GDGRV GRV 6L�WLRV GH 0HPR�ULD 3ROL�WLFD�
�� 'HILQLFÃD�R GR FRQWHX�GR D VHU DSUHVHQWDGR HP FDGD SD�JLQD�
�� 'HILQLFÃD�R GD FRPSRVLFÃD�R GR VLWH� OD\RXW H FRU�
�� 3URJUDPDFÃD�R HP +70/�
�� 0LJUDFÃD�R H KRVSHGDJHP GR ZHEVLWH QD 8QLYHUVLGDGH GH 6D�R 3DXOR�

3DUD D FRQVWUXFÃD�R GR VLWH DGRWDPRV D OLQJXDJHP+70/ ¡ XPD OLQJXDJHP IUDQFD XWLOL]DGD QD PDL�
RULD GDV SD�JLQDV ZHE� RULHQWDGD SDUD D HVWUXWXUDFÃD�R H DSUHVHQWDFÃD�R YLVXDO GH GRFXPHQWRV� (VVHV
DWULEXWRV SHUPLWHP GDU DFHVVR D�V LQIRUPDFÃR�HV GH PRGR VLPSOHV� VRE TXDOTXHU DUTXLWHWXUD FRPSX�
WDFLRQDO� )RL DGRWDGR R UHFXUVR GH GHPDUFDU H HVWUXWXUDU DV LQIRUPDFÃR�HV GH IRUPD KLHUD�UTXLFD� FRP

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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FDGD GRFXPHQWR PDUFDGR SRU WDJV LQLFLDLV H ILQDLV I>hJG= H If>hJG=� FRP FDEHFÃDOKRV GHOLPLWDGRV
SHODV WDJV� I>1�.= H If>1�.= H FRUSR LGHQWLILFDGR SHODV WDJV� I"P.u= H If"P.u=� $ FRGLILFDFÃD�R
DGRWDGD SHUPLWH D LQWHUOLJDFÃD�R FRP RXWUDV SD�JLQDV H D LQVHUFÃD�R GH DUTXLYRV FRQWHQGR LPDJHQV� VRP
RX WH[WR QR FRUSR GR GRFXPHQWR D VHU H[LELGR�

$ 7DJ 1$0( XVDGD SDUD HVSHFLILFDU RV PHWDGDGRV XWLOL]DGRV QD GHVFULFÃD�R GR FRQWHX�GR LQFOXL
SURSULHGDGHV RX HOHPHQWRV GH GHVFULFÃD�R� IK2i� M�K2 4 ë ì=� -D� D 7DJ ª*HQHUDWRU« IRUQHFH LGHQ�
WLILFDFÃD�R GR QRPH H GD YHUVD�R GR SURJUDPD� $ 7DJªDXWKRU« LGHQWLILFD D UHVSRQVDELOLGDGH LQWHOHFWXDO
SHOR FRQWHX�GR� IK2i� M�K2 4 ë�mi?Q`ì +QMi2Mi 4 ëJ�`B�M� _�KQb *`Bp2H2Mi2ì=� $ 7DJ
ªGHVFULSWLRQ« GHVFUHYH R FRQWHX�GR� X�WLO DRPRWRU GH EXVFD� 3RGH VHU SDODYUD� IUDVH RX SDUD�JUDIR EUHYH
VREUH R GRFXPHQWR� IK2i� M�K2 4 ë/2b+`BTiBQMì +QMi2Mi2 4 ëJ2KQ�`B�ì=� DVVLP FRPR DV
7DJV ªNH\ZRUGV«� ªFRS\ULJKW« H ªODQJXDJH«�

3DUD D HODERUDFÃD�R GR ZHEVLWH H HVWUXWXUDFÃD�R GRV GRFXPHQWRV IRL XWLOL]DGR R VRÙZDUH PXOWLSODWD�
IRUPD GH HGLFÃD�R GH WH[WR� R 6XEOLPH WH[W� 2 FRQWHX�GR GRV GRFXPHQWRV IRL FRGLILFDGR HP OLQJXDJHP
+70/ H VDOYR HP X?iKH�

e _2bmHi�/Qb

1R VLWH FULDGR� HQFRQWUDP�VH PDSHDGRV �� VL�WLRV GH PHPR�ULD QD $PH�ULFD /DWLQD� UHIHUHQWHV D ��
SDL�VHV� DSUHVHQWDGR QR TXDGUR D VHJXLU�

3D¯VHV 6¯WLRV GH PHPµULD

$UJHQWLQD �� (VSDFLR 0HPRULD \ 'HUHFKRV +XPDQRV �H[ (60$�
�� $UFKLYR 3URYLQFLDO GH OD 0HPRULD GH &µUGRED
�� 0HPRULD $ELHUWD
�� &HQWUR &XOWXUDO SRU OD 0HPRULD GH 7UHOHZ
�� 0XVHR GH OD 0HPRULD GH 5RVDULR
�� &RPLVLµQ GH +RPHQDMH D ODV 9LFWLPDV GH ORV &&' (O 9HVXELR \ 3URWR�%DQFR
�� 3DUTXH GH OD 0HPRULD

%RO¯YLD �� $VRFLDFLµQ GH )DPLOLDUHV GH 'HWHQLGRV� 'HVDSDUHFLGRV \ 0£UWLUHV SRU OD /LEHUDFLµQ
1DFLRQDO GH %ROLYLD� $62)$0'
�� 'HVDSDUHFLGRV� �����
�� 5HG GH $UWLVWDV SRU OD 0HPRULD +LVWµULFD

%UDVLO �� $UTXLYR (GJDUG /HXHQURWK
�� &HQWUR GH 'RFXPHQWD©¥R H 3HVTXLVD 9HUJXHLUR
�� &HQWUR GH 'RFXPHQWD©¥R H 0HPµULD 6LQGLFDO GD &HQWUDO �QLFD GRV 7UDEDOKDGRUHV �&('2& &87�
�� &HGHP �&HQWUR GH 'RFXPHQWD©¥R H 0HPµULD GD 81(63�
�� &(',& ¡ 38& �&HQWUR GH 'RFXPHQWD©¥R H ,QIRUPD©¥R &LHQW¯ILFD�
�� 1¼FOHR 0HPµULD
�� $UTXLYR 3¼EOLFR GR (VWDGR GH 6¥R 3DXOR
�� )µUXP 3HUPDQHQWH GRV ([ 3UHVRV 3RO¯WLFRV GR (VWDGR GH 6¥R 3DXOR
�� ,QVWLWXWR 9ODGLPLU +HU]RJ
��� 0HPRULDO GD 5HVLVW¬QFLD GH 6¥R 3DXOR

&KLOH �� &RPLVLµQ &KLOHQD GH 'HUHFKRV +XPDQRV FRQ HO VLWLR GH PHPRULD ª([ &O¯QLFD
&ODQGHVWLQD 6DQWD /XF¯D«�
�� &RUSRUDFLµQ � \ � �ODPRV 8Q 3DUTXH SRU OD 3D] \ /D 0HPRULD FRQ HO VLWLR GH PHPRULD
ª� \ � �ODPRV«
�� )XQGDFLµQ 0LO 7UHFLHQWRV 6HVHQWD \ 6LHWH FRQ HO VLWLR GH PHPRULD ª([ &XDUWHO 2OODJ¾H GH OD ',1$«
�� &RUSRUDFLµQ 3DLQH ª8Q OXJDU SDUD OD PHPRULD« D FDUJR GHO VLWLR GH PHPRULD ª0HPRULDO 3DLQH«�

(O 6DOYDGRU �� 0XVHR GH OD 3DODEUD \ OD ,PDJHP
�� &RPLW« 1DFLRQDO GH (O 6DOYDGRU 0HPRULD GHO 0XQGR
�� 5HG GH 0HPRULD +LVWRULFD GH (O 6DOYDGRU
�� %LEOLRWHFD 1DFLRQDO ª)UDQFLVFR *DYLGLD«

(TXDGRU �� $UFKLYR 1DFLRQDO (FXDGRU

�KWWS���SDLQHLUD�XVS�EU�PHPRULDHUHVLVWHQFLD��

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6¯WLRV GH PHPµULD H GLUHLWRV KXPDQRV GD $P«ULFD /DWLQD

�� %LEOLRWHFD GD $VDPEOHD 1DFLRQDO (FXDGRU

*XDWHPDOD �� $UFKLYR +LVWµULFR GH OD 3RO¯FLD 1DFLRQDO �$+31�
�� ,QVWLWXWR ,QWHUQDFLRQDO GH $SUHQGL]DMH SDUD OD 5HFRQFLOLDFLµQ 6RFLDO
�� 0HPRULD 9LUWXDO *XDWHPDOD
�� 0HPRULDO SDUD OD &RQFRUGLD

+RQGXUDV �� +HPHURWHFD 1DFLRQDO GH +RQGXUDV ª5DPµQ 5RVD« �KWWS���KHPHURWHFDQDFLRQDOKQ�EORJVSRW�FRP�EU��

1LFDU£JXD �� 0XVHR (WQRJU£ILFR GH 0RQLPEµ
�� 0XVHR GH 7UDGLFFLRQHV \ /H\HQGDV
�� 0XVHR GH +«URHV \ 0£UWLUHV QR $\XQWDPLHQWR GH 0DVD\D

3DQDP£ �� $UFKLYR 1DFLRQDO
�� %LEOLRWHFD 'LJLWDO 3DQDPH³D

3DUDJXDL �� 'LUHFFLRQ *HQHUDO GH 9HUGDG� -XVWLFLD \ 5HSDUDFLµQ ¡ 'HIHQVRULD GHO 3XHEOR

3HUX �� 0RYLPLHQWR &LXGDGDQR 3DUDßH 1R 6H 5HSLWD
�� (VSDFLRV GH 0HPRULD HP HO 3HU¼
�� $VRFLDFLµQ 3UR\HFWR $PLJR
�� 3D] \ (VSHUDQ]D
�� $VRFLDFLµQ &DPLQRV GH OD 0HPRULD � (O 2MR ßH /ORUD
�� /XJDU GH OD 0HPRULD GH OD 5HJLµQ -XQ¯Q

5HS¼EOLFD �� 0XVHR 0HPRULDO GH OD 5HVLVWHQFLD 'RPLQLFDQD
'RPLQLFDQD �� +«URHV GHO �� GH 0D\R GH ����

�� +LVWRULD 'RPLQLFDQD HQ *U£ILFDV

8UXJXDL �� &HQWUR &XOWXUDO \ 0XVHR GH OD 0HPRULD ¡080(
�� 0XVHR GH OD PHPRULD
�� $VRFLDFLµQ GH $PLJDV \ $PLJRV GHO 0XVHR GH OD 0HPRULD
�� 0¥HV H )DPLOLDUHV GH 3UHVRV 'HVDSDUHFLGRV H GD DVVRFLD©¥R GH H[�SUHVRV SRO¯WLFRV GR
8UXJXDL �&U\VRO�
�� )XQGDFLµQ =HOPDU 0LFKHOLQL

7DEHOD �� 6L�WLRV GH PHPR�ULD SROL�WLFD GH SDL�VHV GD $PH�ULFD /DWLQD�
)RQWH� HODERUDGR SHORV DXWRUHV�

'HYH�VH REVHUYDU TXH� GXUDQWH D SHVTXLVD� IRUDP HQFRQWUDGRV SRXFRV VL�WLRV GH PHPR�ULD QRV VH�
JXLQWHV SDL�VHV� 3DUDJXDL H +RQGXUDV� 3RGH�VH DWULEXLU D DXVH�QFLD GH LQVWLWXLFÃR�HV GHPHPR�ULD SROL�WLFD
SR�V�GLWDGXUDV PLOLWDUHV� QHVVHV SDL�VHV� D� IUDJLOLGDGH GR UHJLPH GHPRFUD�WLFR TXH QHOHV SHUVLVWH�
&RP UHODFÃD�R DRV SDL�VHV GD $PH�ULFD /DWLQD TXH QD�R LQWHJUDP D OLVWD DFLPD UHIHULGD H� LPSRUWDQWH

VDOLHQWDU TXH QHP WRGDV DV QDFÃR�HV ODWLQR�DPHULFDQDV VRIUHUDP GLWDGXUDV FLYLV� PLOLWDUHV� QRV SDUD� �
PHWURV FRQFHLWXDLV H WHPSRUDLV HVWDEHOHFLGRV LQLFLDOPHQWH SDUD D UHDOL]DFÃD�R GHVWD SHVTXLVD� PRWLYR
SHOR TXDO �� �VHLV� SDL�VHV QD�R IRUDP DERUGDGRV� VD�R HOHV� &ROR�PELD� &RVWD 5LFD� &XED� +DLWL� 0H�[LFR�
9HQH]XHOD� 2V FDVRV GH &XED H 9HQH]XHOD� SRU H[HPSOR� PXLWR HPERUD LQFLWHP TXHVWLRQDPHQWRV
SRU SDUWH GR SX�EOLFR HP JHUDO� QD�R ID]HP SDUWH GR URO� QD PHGLGD HP TXH QD�R DSUHVHQWDP DV PHV�
PDV FDUDFWHUL�VWLFDV FRPXQV GHVFULWDV LQLFLDOPHQWH� 2V JRYHUQRV TXH VH LQVWDXUDUDP HP &XED� QD
VHJXQGD PHWDGH GR VH�FXOR ;; H� QR FDVR YHQH]XHODQR� QR LQL�FLR GR VH�FXOR ;;,� QD�R VD�R RULJLQD�ULRV GH
JROSHV GH (VWDGR SHUSHWUDGRV SHODV DOWDV FX�SXODV GDV )RUFÃDV $UPDGDV FRP SDUWLFLSDFÃD�R GDV EXUJXH�
VLDV QDFLRQDLV� EHP FRPR QD�R DSUHVHQWDP RV GHPDLV DVSHFWRV PHQFLRQDGRV DQWHULRUPHQWH� FRPR D
GLVVROXFÃD�R GDV LQVWLWXLFÃR�HV GR (VWDGR GH GLUHLWR�
$V LQIRUPDFÃR�HV FROHWDGDV H VLVWHPDWL]DGDV IRUDP DUPD]HQDGDV HP XP VLWH� FXMR OD\RXW H� DSUH�

VHQWDGR D VHJXLU�

d *QMbB/2`�Ïä2b }M�Bb

2 DFHVVR DRV GRFXPHQWRV H WHVWHPXQKRV SURGX]LGRV GXUDQWH H DSR�V RV UHJLPHV PLOLWDUHV H� IXQ�
GDPHQWDO SDUD D DSURSULDFÃD�R GR SDVVDGR H D HOH FRQIHULU VLJQLILFDGR� 2 DFHVVR DRV GRFXPHQWRV

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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)LJXUD �� 3D�JLQD LQLFLDO GR VLWH UHVSRQVLYR SDUD GLYHUVRV IRUPDWRV GH WHOD� 9HUVD�R GHVNWRS H PRELOH�

)LJXUD �� 3D�JLQD GRV VL�WLRV GH PHPR�ULD D HVTXHUGD SDJLQD FRP RV SDL�VHV H ¢ GLUHLWD R H[HPSOR GD SD�JLQD GR %UDVLO�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6¯WLRV GH PHPµULD H GLUHLWRV KXPDQRV GD $P«ULFD /DWLQD

SURGX]LGRV SHUPLWH EXVFDU D YHUGDGH� DSHFWR HVVHQFLDO GR SURFHVVR GH GHPRFUDWL]DFÃD�R� 3RUWDQWR� D
PHPR�ULD H WHVWHPXQKR GDV SHVVRDV TXH VH RSXVHUDP DRV UHJLPHV PLOLWDUHV H� IXQGDPHQWDO SDUD VH
UHFRQVWLWXLU D KLVWR�ULD� SURPRYHU D FRQVFLH�QFLD KLVWR�ULFD� UHFRQKHFHQGR TXH KD� VHPSUH WHQVD�R HQWUH
KLVWR�ULD H PHPR�ULD� (� HVWD SHUVSHFWLYD TXH GHX RULJHP DR SUHVHQWH SURMHWR� TXH UHVXOWRX QD RUJD�
QL]DFÃD�R GDV LQIRUPDFÃR�HV VREUH D KLVWR�ULD UHFHQWH GRV SDL�V GD $PHULFD /DWLQD H RV VLWHV GH PHPR�ULD
SROL�WLFD FRQVWUXL�GRV QR SHULRGR SR�V�GLWDGXUDV PLOLWDWHV�
,GHQWLILFDU H VHOHFLRQDU DV LQVWLWXL©·HV GH PHPµULD IRL XPD WDUHID FRPSOH[D GDGD D VXD GLVSHUV¥R�

3RU RXWUR ODGR� RV VLWHV GH PHPµULD SRO¯WLFD JDQKDP GLPHQV¥R H VHQWLGR GHQWUR GH FRQWH[WRV� �
LPSRUWDQWH� SRUWDQWR� SRQWXDU TXH HOHV IRUDP FULDGRV SµV�UHJLPHV GLWDWRULDLV FRPR IRUPD GH H[SRU
DV JUDYHV YLRO¬QFLDV LQVWLWXFLRQDOL]DGDV QRV UHJLPHV FLYLV�PLOLWDUHV� )RL D YLRO¬QFLD FRQWUD RV GLUHLWRV
KXPDQRV SHUSHWUDGRV SRU HVVHV UHJLPHV TXH PRWLYDUDP D FULD©¥R GRV UHIHULGRV V¯WLRV GH PHPµULD
SRO¯WLFD�
3DUD FRQWH[WXDOL]DU RV GDGRV H� DSUHVHQWDGD XPD YHUVD�R VLQWH�WLFD GD KLVWR�ULD SROL�WLFD GH FDGD SDL�V

ODWLQR�DPHULFDQR� QR FHQD�ULR PXQGLDO H UHJLRQDO D� H�SRFD� &DGD SDL�V WHP XPD KLVWR�ULD SROL�WLFD HV�
SHFL�ILFD� QR HQWDQWR� IRL SRVVL�YHO HQFRQWUDU SRQWRV FRPXQV� RV UHJLPHV GH QDWXUH]D FLYLO�PLOLWDU
RULJLQDGRV SRU JROSHV GH (VWDGR LQVWLWXFLRQDOL]DUDP D YLROH�QFLD FRQWUD RV RSRVLWRUHV UHIRUFÃDQGR RV
R�UJD�RV GH LQIRUPDFÃD�R� UHSULPLUDP H SHUVHJXLUDP RV FLGDGD�RV� GLVVROYHUDP DV LQVWLWXLFÃR�HV UHSUHVHQ�
WDWLYDV GR (VWDGR GH GLUHLWR� PLOLWDUL]DUDP R (VWDGR H WLYHUDP D SDUWLFLSDFÃD�R DWLYD GDV EXUJXHVLDV
QDFLRQDLV QHVVHV SURFHVVRV� 2 SRGHU IRL FHQWUDOL]DGR QD FX�SXOD GDV )RUFÃDV DUPDGDV� PDV QD�R H[�
FOXL�UDP HP QHQKXP PRPHQWR D SDUWLFLSDFÃD�R GDV HOLWHV QD FRQFHSFÃD�R H H[HFXFÃD�R GDV SROL�WLFDV HP
WRGRV RV VHWRUHV GD HFRQRPLD�
1DV G«FDGDV GH ���� H ����� RV SD¯VHV ODWLQR�DPHULFDQRV LQLFLDUDP XP SURFHVVR SRO¯WLFR £UGXR GH

WUDQVL©¥R GRV UHJLPHVPLOLWDUHV SDUD D GHPRFUDFLD� GH UHVWR� XP SURFHVVR HP FXUVR� FRP GRFXPHQWRV
LPSRUWDQWHV TXH SHUPDQHFHP GHOLEHUDGDPHQWH RFXOWRV� $ /HL GH $FHVVR ¢ ,QIRUPD©¥R EUDVLOHLUD
�������������� SRU H[HPSOR� UHVWULQJH R DFHVVR D PXLWRV GRFXPHQWRV� HP QRPH GD SURWH©¥R D GDGRV
SHVVRDLV� 7DO VLWXD©¥R « FRQVHTX¬QFLD GH SURFHVVRV GH WUDQVL©¥R RUJDQL]DGRV SHORV SUµSULRV UHJLPHV
TXH FHUFHLDP R DFHUWR GH FRQWDV FRP R SDVVDGR�
2 SURMHWR HVWD� WHQGR FRQWLQXLGDGH FRP R REMHWLYR GH LGHQWLILFDU RXWUDV LQVWLWXLFÃR�HV GH PHPR�ULD H

DSURIXQGDU D UHIOH[D�R VREUH RV UHJLPHV GLWDWRULDLV� QD FUHQFÃD GH TXH HVVDV UHIOH[R�HV H LQIRUPDFÃR�HV
VD�R LPSRUWDQWHV QR SURFHVVR GH FRQVWUXFÃD�R GD GHPRFUDFLD�

_272`�M+B�b

%DQGHLUD 0� ������� 'H0DUWL� D )LGHO� D UHYROXF ÃD�R FXEDQD H D $PH�ULFD /DWLQD� 5LR GH -DQHLUR� &LYLOL]DFÃD�R %UDVLOHLUD�

&RJJLROD 2� ������� *RYHUQRV 0LOLWDUHV QD $PH�ULFD /DWLQD� 6D�R 3DXOR� &RQWH[WR�

'UHLIXVV 5� $� ������� ����� D FRQTXLVWD GR (VWDGR� $F ÃD�R SROL�WLFD� SRGHU H JROSH GH FODVVH� 3HWUR�SROLV� 9R]HV�

*RGR\ 0� ������� m*HL]HO DXWRUL]RX H[HFXFÃR�HV GH SUHVRV SROLWLFRV� GL] GRFXPHQWR GD &,$ }� ,Q 2 (VWDGR GH 6D�R

3DXOR� 6D�R 3DXOR� �� PDLR� 'LVSRQL�YHO HP� KWWS���SROLWLFD�HVWDGDR�FRP�EU�QRWLFLDV�JHUDO�JHLVHO�DXWRUL]RX�H[HFXF

RHV�GH�SUHVRV�SROLWLFRV�GL]�GRFXPHQWR�GD�FLD������������ �$FHVVR HP� �� MXOKR ������

)HUQDQGHV )� ������� &LUFXLWR IHFKDGR� TXDWUR HQVDLRV VREUH R jSRGHU LQVWLWXFLRQDOk� 6D�R 3DXOR� +XFLWHF�

/LQ] -� -�� 6WHSDQ $� ������� $ WUDQVLF ÃD�R H FRQVROLGDF ÃD�R GD GHPRFUDFLD� D H[SHULH�QFLD GR VXO GD HXURSD H GD DPH�ULFD

GR VXO� 6D�R 3DXOR� 3D] H 7HUUD�

0DUVKDOO /�� 0HDFKHP /� ������� &RPR XVDU LPDJHQV� 6D�R 3DXOR� (GLFÃR�HV 5RVDUL�

1DSROLWDQR 0� ������� m2 JROSH GH ���� H R UHJLPH PLOLWDU EUDVLOHLUR� DSRQWDPHQWRV SDUD XPD UHYLVD�R KLVWRULR�

JUD�ILFD }� ,Q +LVWR�ULD \ SUREOHPDV GHO VLJOR ;;� YRO� �� S� ��������

2UWHJD < *DVVHW -� ������� 0LVVD�R GR ELEOLRWHFD� ULR� %UDVL�OLD� %ULTXHW GH /HPRV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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5H£WHJXL &� )� ������� -XVWL©D GH WUDQVL©¥R � PDQXDO SDUD D $P«ULFD /DWLQD� %UDV¯OLD� 1HZ<RUN� &RPLVV¥R GH $QLVWLD�

0LQLVW«ULR GD -XVWL©D� ,&7-�

5RXTXL« $� ������� 2 (VWDGR PLOLWDU QD $PH�ULFD /DWLQD� 6D�R 3DXOR� $OID�2PHJD�

6DQWRV %� 6� ������� $ JUDPD� WLFD GR WHPSR� SDUD XPD QRYD SROL�WLFD� 6D�R 3DXOR� &RUWH]�

6RXVD -XQLRU -� *�� 6RXVD 1� +� %� ������� m -XVWL©D GH 7UDQVL©¥R� 'LUHLWR ¢ PHPµULD H ¢ YHUGDGH }� ,Q 6RXVD -XQLRU

-� *�� 6LOYD )LOKR -� &� 0�� 3DL[¥R &�� 5DPSLQ 7� 7� '� �GLU��� ,QWURGX©¥R &U¯WLFD ¢ -XVWL©D GH 7UDQVL©¥R QD $P«ULFD

/DWLQD� %UDV¯OLD� 8QLYHUVLGDGH GH %UDV¯OLD�

7HLWHO 5� ������� 7UDQVLWLRQDO MXVWLFH� 2[IRUG� 2[IRUG 8QLYHUVLW\ 3UHVV�

7KLHVHQ ,� ������� m ,QWHOLJH�QFLD LQIRUPDFLRQDO� GLDORJDQGR FRP D LQIRUPDFÃD�R� DPHPR�ULD H D KLVWR�ULD }� ,Q7KLHVHQ

,� �GLU��� ,PDJHQV GD FODXVXUD QD GLWDGXUD PLOLWDU GH ����� LQIRUPDF ÃD�R� PHPR�ULD H KLVWR�ULD� 5LR GH -DQHLUR� �/HWUDV�

S� ��������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HPµULD H DUTXLYRV D SDUWLU GR TXDGUR GH DUUDQMR GR
0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV
0«PRLUH HW DUFKLYHV ¢ SDUWLU GX SODQ GH FODVVLILFDWLRQ GX 0RXYHPHQW SRXU OD MXVWLFH HW OHV

GURLWV KXPDLQV

0HPRU\ DQG DUFKLYHV IURP WKH FODVVLILFDWLRQ SODQ RI WKH 0RYHPHQW IRU -XVWLFH DQG +XPDQ

5LJKWV

5REHUWD 3LQWR 0HGHLURV� � (YHO\Q *R\DQQHV 'LOO 2UULFR�
� (OLH]HU 3LUHV GD 6LOYD�

�8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR a 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH
UREHUWD�IXUJ#JPDLO�FRP

�8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR
RUULFR�HYHO\Q#JPDLO�FRP

�8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR a $UTXLYR 1DFLRQDO� 5LR GH -DQHLUR
HOLH]HUSLUHV#JPDLO�FRP

5HVXPR
(VWH HVWXGR SUHWHQGH FRPSUHHQGHU R FRQWH¼GR SUHVHQWH QR TXDGUR GH DUUDQMR GR 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV GH
3RUWR $OHJUH TXH YLDELOL]D� SHOR DFHVVR DRV GRFXPHQWRV� FRQVWUXLU D PHPµULD H D LGHQWLGDGH GR 0RYLPHQWR� &RPR HVWUDW«JLD
GH PHWRGRORJLD IRL XWLOL]DGD D SHVTXLVD H[SORUDWµULD� HQYROYHQGR R OHYDQWDPHQWR ELEOLRJU£ILFR H GRFXPHQWDO� &RQFOXLX�VH TXH D
WUDMHWµULD GR 0RYLPHQWR QD OXWD SHORV GLUHLWRV KXPDQRV UHIOHWH� VLJQLILFDWLYDPHQWH� QD VXD PHPµULD H LGHQWLGDGH�
3DODYUDV�FKDYH� PHPµULD� LGHQWLGDGH� DUTXLYR� PRYLPHQWR GH MXVWL©D H GLUHLWRV KXPDQRV�

5«VXP«
&HÚH «WXGH SU«WHQG FRPSUHQGUH OH FRQWHQX SU«VHQW GDQV OD FODVVLILFDWLRQ GH O§$UUDQJHPHQW GX 0RXYHPHQW GH OD MXVWLFH HW
GHV GURLWV KXPDLQV GH 3RUWR $OHJUH TXL UHQG SRVVLEOH� DX WUDYHUV GH O§DFFªV DX[ GRFXPHQWV OD FRQVWUXFWLRQ GH OD P«PRLUH HW
GH O§LGHQWLW« GX PRXYHPHQW� /D P«WKRGH V§DSSXLH VXU XQH UHFKHUFKH H[SORUDWRLUH LQFOXDQW XQH UHFKHUFKH ELEOLRJUDSKLTXH HW
GRFXPHQWDLUH� ,O HVW FRQFOX TXH OD WUDMHFWRLUH GX 0RXYHPHQW GH OXÚH SRXU OHV GURLWV KXPDLQV VH UHIOªWH VLJQLILFDWLYHPHQW GDQV
VD P«PRLUH HW VRQ LGHQWLW«�
0RWV�FO«V � P«PRLUH� LGHQWLW«� DUFKLYH� PRXYHPHQW SRXU OD MXVWLFH HW OHV GURLWV KXPDLQV

$EVWUDFW
7KLV VWXG\ LQWHQGV WR XQGHUVWDQG WKH FRQWHQW SUHVHQW LQ WKH IUDPHZRUN RI WKH DUUDQJHPHQW RI WKH 0RYHPHQW IRU -XVWLFH DQG
+XPDQ 5LJKWV RI 3RUWR $OHJUH WKDW PDNHV LW SRVVLEOH� WKURXJK DFFHVV WR GRFXPHQWV� WR EXLOG WKH PHPRU\ DQG LGHQWLW\ RI WKH
0RYHPHQW� $V D PHWKRGRORJ\ VWUDWHJ\� H[SORUDWRU\ UHVHDUFK ZDV XVHG� LQYROYLQJ ELEOLRJUDSKLFDO DQG GRFXPHQWDU\ UHVHDUFK� ,W
ZDV FRQFOXGHG WKDW WKH0RYHPHQW§V WUDMHFWRU\ LQ WKH VWUXJJOH IRU KXPDQ ULJKWV UHIOHFWV� VLJQLILFDQWO\� LQ LWV PHPRU\ DQG LGHQWLW\�
.H\ZRUGV� PHPRU\� LGHQWLW\� DUFKLYH� PRYHPHQW IRU MXVWLFH DQG KXPDQ ULJKWV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



5REHUWD 3LQWR 0HGHLURV� (YHO\Q *R\DQQHV 'LOO 2UULFR� (OLH]HU 3LUHV GD 6LOYD

R AMi`Q/mÏ½Q

(VWD SHVTXLVD REMHWLYD FRPSUHHQGHU R SURFHVVR GH FRQVWUX©¥R GH PHPµULD H LGHQWLGDGH SRU PHLR GD
WUDMHWµULD GR0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV GH 3RUWR $OHJUH �0-'+�� 3DUD LVVR� UHFRUUHX�
VH DR TXDGUR GH DUUDQMR� GD LQVWLWXL©¥R� R TXDO UHIOHWH R SHUFXUVR GD SUµSULD LQVWLWXL©¥R� 3DUWLQGR
GHVWH REMHWR GH DQ£OLVH H EXVFDQGR DSURIXQGDU D UHIOH[¥R VREUH D WHP£WLFD GH PHPµULD� LGHQWLGDGH
H DUTXLYR� WHP�VH FRPR REMHWLYR SULQFLSDO PRVWUDU FRPR XPPRYLPHQWR VRFLDO SRGH VHU FRQVLGHUDGR
XP HVSD©R GH SUHVHUYD©¥R GR SDVVDGR� WDQWR SHOD LQIRUPD©¥R TXH FDUUHJD TXDQWR SHOD DWXD©¥R H
UHSHUFXVV¥R TXH JHUD QD VRFLHGDGH HP TXH DWXD�

-XVWLILFD�VH HVWH WUDEDOKR DR FRQVLGHUDU D DPSOLWXGH GRV DVVXQWRV TXH FRQWHPSODP R DFHUYR GR
0-'+ H D YDVWD JDPD GH WHPDV VRFLDLV TXH R DEUDQJH� 7HPDV VRFLDLV TXH LQFOXHP SURPR©¥R H
LQWHUYHQ©¥R DRV GLUHLWRV KXPDQRV� GLVFULPLQD©¥R VRFLDO �J¬QHUR� UDFLVPR� LQG¯JHQD� QD]LVPR� HQWUH
RXWURV�� FRQGL©·HV GH WUDEDOKR� WHUURULVPR GH HVWDGR GXUDQWH D GLWDGXUD �&RQH 6XO�� SURFHVVR GH
UHGHPRFUDWL]D©¥R� HQWUH GLYHUVRV RXWURV WHPDV TXH LQFOXHP GLUHLWRV KXPDQRV H VRFLDLV� 3HUFHEH�
VH D LPSRUW¤QFLD GR DFHUYR GR 0RYLPHQWR SDUD SHVTXLVDGRUHV GH GLYHUVDV £UHDV GR FRQKHFLPHQWR
H� SRUWDQWR� D UHOHY¤QFLD GH TXDOLILFDU HVVH FRQMXQWR GRFXPHQWDO SUHVHQWH QR 0-'+ SDUD TXH VHMD
UHFRQKHFLGR FRPR XPD UHIHU¬QFLD GH FRQVWUX©¥R GH PHPµULDV H GH LGHQWLGDGH�

3DUD LVVR� D SHVTXLVD VH YDOHX GH XPD LQYHVWLJD©¥R GR WLSR H[SORUDWµULD FRP FDU£WHU TXDOLWDWLYR� D
ILP GH FRPSUHHQGHU R SURFHVVR GH FRQVWUX©¥R GD PHPµULD H LGHQWLGDGH� SRU LQWHUP«GLR GR TXDGUR
GH DUUDQMR GR 0-'+�

3RVWR LVVR� HVWD SHVTXLVD UHFRUUHX ¢ $UTXLYRORJLD SDUD PHOKRU HQWHQGLPHQWR GD GLQ¤PLFD GR
DFHUYR HVWXGDGR� $ DUTXLYRORJLD « XP FDPSR GH DWXD©¥R LQWHUGLVFLSOLQDU� ORJR SRGH DWXDU HP GLYHU�
VDV RXWUDV £UHDV DILQV� FRPR D &L¬QFLD GD ,QIRUPD©¥R� D +LVWµULD� R 'LUHLWR� HWF� $ $UTXLYRORJLD WUDWD
H WUDEDOKD FRP D LQIRUPD©¥R RUJ¤QLFD� WHQGR SRU REMHWLYR VH WRUQDU HYLG¬QFLD� RX VHMD� IDWRU GH SURYD
GH TXH DOJXP HYHQWR RFRUUHX� $O«P GLVVR� WHP FRPR REMHWR GH WUDEDOKR R FRQKHFLPHQWR GRV DUTXL�
YRV H GRV SULQF¯SLRV H W«FQLFDV D VHUHP DSOLFDGRV QD VXD FRQVWLWXL©¥R� RUJDQL]D©¥R� GHVHQYROYLPHQWR
H XWLOL]D©¥R�

3RGH�VH HQIDWL]DU TXH RV DUTXLYRV� QDV VXDV PDLV DEUDQJHQWHV £UHDV GH DWXD©¥R� SRGHP H GHYHP
DX[LOLDU R GHVHQYROYLPHQWR GH Y£ULDV SHVTXLVDV QRV GLIHUHQWHV FDPSRV GH LQWHUHVVH� ( SHVTXLVDV TXH
W¬P FRPR IRFR SRO¯WLFDV GH VDOYDJXDUGD H SUHVHUYD©¥R GHVVHV GRFXPHQWRV� DO«P GH SURPRYHUHP R
DFHVVR ¢ LQIRUPD©¥R� IDYRUHFHP D SUHVHUYD©¥R H D JDUDQWLD GD ILGHGLJQLGDGH H D DXWHQWLFLGDGH GDV
LQIRUPD©·HV FRQWLGDV QR DFHUYR�

3RUWDQWR� HVWH HVWXGR Q¥R WHP FRPR IRFR D GLVFXVV¥R VREUH PRYLPHQWRV VRFLDLV GH XP PRGR JH�
UDO� PDV VLP XPD UHIOH[¥R VREUH R 0-'+ FRPR JXDUGL¥R GR SDVVDGR H GR SUHVHQWH SHOR DFHUYR TXH
SUHVHUYD� WHQGR FRPR EDVH R TXDGUR GH DUUDQMR GD LQVWLWXL©¥R� 1¥R VH WHP D LOXV¥R GH UHYLYHU R
SDVVDGR QR LQWXLWR GH HVTXHFHU R SUHVHQWH� PDV VLP� GH FHUWD IRUPD� UHOHPEUDU R SDVVDGR D SRQWR GH
HYLWDU VHX VLOHQFLDPHQWR H HVTXHFLPHQWR� (QWHQGH�VH� HQW¥R� TXH R 0-'+ « XP H[HPSOR GH UHVLVW¬Q�
FLD GDTXHOHV DFRQWHFLPHQWRV �UHSUHVV¥R� FHQVXUD� SULV·HV LOHJDLV� GHVDSDUHFLPHQWRV H WRUWXUDV� TXH
RFRUUHUDP QR SDVVDGR H TXH� HP DOJXQV FDVRV� DLQGD DFRQWHFHP QRV GLDV DWXDLV� 3UHWHQGH�VH� D SDU�
WLU GHVWD SHVTXLVD� FRORFDU HP GHVWDTXH D WUDMHWµULD GR 0-'+ H R TXH HOH UHSUHVHQWD FRPR PHPµULD
H LGHQWLGDGH QD VRFLHGDGH� FRP R LQWXLWR GH IRUWDOHFHU R VHX SDSHO H TXL©£ DMXG£�OR D IRUWDOHFHU R VHX
WUDEDOKR DWXDO�

(VWH HVWXGR HVW£ HVWUXWXUDGR GD VHJXLQWH PDQHLUD� D VHJXLU D HVWD LQWURGX©¥R� DSUHVHQWD�VH D
IXQGDPHQWD©¥R WHµULFD� TXH WUD] RV SULQFLSDLV WHPDV TXH HQYROYHP R REMHWLYR GD SHVTXLVD� XP EUHYH
KLVWµULFR GR 0-'+ VREUH VXD IXQGD©¥R H VXD UHOD©¥R FRP R WHPD DUTXLYR ¡ D ILP GH FRQWH[WXDOL]DU
R REMHWR GH HVWXGR� D DQ£OLVH H RV UHVXOWDGRV GD SHVTXLVD SDUD� SRU ILP� DSUHVHQWDU DV FRQVLGHUD©·HV
ILQDLV�

�
ª(VTXHPD HVWDEHOHFLGR SDUD R DUUDQMR GRV GRFXPHQWRV GH XP DUTXLYR ���� D SDUWLU GR HVWXGR GDV HVWUXWXUDV� IXQ©·HV RX
DWLYLGDGHV GD HQWLGDGH SURGXWRUD H GD DQ£OLVH GR DFHUYR� ([SUHVV¥R DGRWDGD HP DUTXLYRV SHUPDQHQWHV ���« �$UTXLYR 1DFLRQDO�
����� �����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HPµULD H DUTXLYRV D SDUWLU GR TXDGUR GH DUUDQMR GR 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV

k JQpBK2MiQb bQ+B�Bb 2 b2mb �+2`pQb +QKQ 2bT�ÏQb /2 K2K¦`B� 2
i2bi2KmM?Q

'LVFXWH�VH QHVWD VH©¥R RV VHJXLQWHV WHPDV� PRYLPHQWRV VRFLDLV� GH IRUPD SDQRU¤PLFD� WHQGR HP
YLVWD TXH R REMHWR GH HVWXGR « XP PRYLPHQWR VRFLDO� PHPµULD H LGHQWLGDGH� WHPDV FHQWUDLV GHVWD
SHVTXLVD� H RV DUTXLYRV FRPR XP HVSD©R GH PHPµULD H WHVWHPXQKR�
2V PRYLPHQWRV VRFLDLV WLYHUDP VHX DXJH GH DWXD©¥R QR EUDVLO GXUDQWH D G«FDGD GH ����� TXDQGR

D FRQVWUX©¥R GH ªUHSUHVHQWD©·HV VLPEµOLFDV DILUPDWLYDV SRU PHLR GH GLVFXUVRV H SU£WLFDV« �*RKQ�
����� ��� VH WRUQDUDP HYLGHQWHV� 3RUWDQWR� HQWHQGH�VH TXH RV PRYLPHQWRV VRFLDLV V¥R UHVXOWDGRV GH
XPD LGHRORJLD FROHWLYD GH DJUXSDPHQWRV VRFLDLV� RX VHMD� QDVFHP GH XPD QHFHVVLGDGH VRFLDO� FRPR D
EXVFD GH LJXDOGDGH QD HIHWLYLGDGH GH XP GLUHLWR FLYLO RX VRFLDO� RX FRPR QR UHFRQKHFLPHQWR GH XPD
SRO¯WLFD� 2V PRYLPHQWRV VRFLDLV EXVFDP PXGDQ©DV QD VRFLHGDGH SRU PHLR GH D©·HV VRFLDLV� FRPR R
PRYLPHQWR GRV VHP WHUUD�
$ SDUWLU GR FHQ£ULR SRO¯WLFR TXH D VRFLHGDGH YLYLD GXUDQWH R SHU¯RGRPLOLWDU QR %UDVLO H VRPDQGR�VH

¢ UHSUHVV¥R� SULQFLSDOPHQWH� GD IDOWD GH GHPRFUDFLD H GD FHQVXUD� FHUWRV DJUXSDPHQWRV VRFLDLV SHU�
FHEHUDP D QHFHVVLGDGH GH FULD©¥R GH LQVWLWXL©·HV TXH DPSDUDVVHP RV H[FOX¯GRV HP UHOD©¥R DRV VHXV
GLUHLWRV� M£ TXH R (VWDGR VH HQFRQWUDYD DXVHQWH QDTXHOH PRPHQWR� (QW¥R� IRUDP FULDGRV GLYHUVRV
PRYLPHQWRV VRFLDLV H RXWUDV HQWLGDGHV FRP R REMHWLYR GH DX[LOLDU DV SHVVRDV QD EXVFD GD YHUGDGH
H HP SURO GRV GLUHLWRV KXPDQRV� H DOJXPDV YH]HV HVVHV ORFDLV DWXDYDP GH IRUPD FODQGHVWLQD WHQGR
HP YLVWD D VLWXD©¥R SRO¯WLFD HP TXH VH HQFRQWUDYD R 3D¯V�
� IDWR TXH RV PRYLPHQWRV VRFLDLV FRQWULEX¯UDP SDUD D FRQTXLVWD GH Y£ULRV GLUHLWRV VRFLDLV �*RKQ�

����� DR ORQJR GRV DQRV� 'D PHVPD IRUPD Q¥R VHULD GLIHUHQWH FRP R 0-'+� (PERUD Vµ WHQGR VLGR
FULDGR HP ����� R HPEUL¥R GR TXH YLULD D VH FRQVWLWXLU QD G«FDGD GH ����� M£ VH SUHRFXSDYD HP DX[LOLDU
SHVVRDV SHUVHJXLGDV� Q¥R DSHQDV SHORV PLOLWDUHV EUDVLOHLURV� PDV WDPE«P SHORV UHJLPHV DXWRULW£ULRV
GRV SD¯VHV ODWLQR�DPHULFDQRV� TXH YLULDP D VH LQVWDODU QD $P«ULFD /DWLQD GHSRLV GR UHJLPH LQLFLDGR
QR %UDVLO� (PHVPR FRPR ILP GR UHJLPHPLOLWDU EUDVLOHLUR DLQGD KRMH FRQWLQXD D GHIHQGHU DVPLQRULDV
VRFLDLV H SRO¯WLFDV�
$O«P GLVVR « XPD LQVWLWXL©¥R RQGH VH HQFRQWUD XP YDVWR DFHUYR FRQWHQGR GRFXPHQWRV �GRVVL¬V�

SURFHVVRV� IRWRJUDILDV� ILWDV 9+6� HQWUH RXWURV� TXH SRVVXHP LQIRUPD©·HV GH FRQWH¼GRV VRFLDLV H
SRO¯WLFRV� VHQGR TXH HVVHV GRFXPHQWRV WDPE«P SRVVXHP R FDU£WHU GH WHVWHPXQKR GH IDWRV SDVVDGRV�
(VVH FRQMXQWR GRFXPHQWDO VH FRQILJXUD QXPD UHSUHVHQWD©¥R GH XPD LQVWLWXL©¥R JXDUGL¥ GH XPD
PHPµULD SDVVDGD H SUHVHQWH� H TXH WHP PXLWR D FRQWULEXLU SDUD R SUHVHQWH H R IXWXUR� 'H FHUWD
PDQHLUD� HVVD UHSUHVHQWD©¥R Q¥R GHL[D GH FRQVWUXLU XPD LGHQWLGDGH� LQGLYLGXDO RX FROHWLYD �JUXSR��
FRQIRUPH DILUPD 3ROODN ������ TXDQGR GL] TXH�

ª$ FRQVWUX©¥R GD LGHQWLGDGH « XP IHQ¶PHQR TXH VH SURGX] HP UHIHU¬QFLD DRV RXWURV� HP
UHIHU¬QFLD DRV FULW«ULRV GH DFHLWDELOLGDGH� GH DGPLVVLELOLGDGH� GH FUHGLELOLGDGH� H TXH VH
ID] SRU PHLR GD QHJRFLD©¥R GLUHWD FRP RXWURV� 9DOH GL]HU TXH PHPµULD H LGHQWLGDGH SR�
GHP SHUIHLWDPHQWH VHU QHJRFLDGDV� H Q¥R V¥R IHQ¶PHQRV TXH GHYDP VHU FRPSUHHQGLGRV
FRPR HVV¬QFLDV GH XPD SHVVRD RX GH XP JUXSR« �3ROODN� ����� �����

6HJXQGR R PHVPR DXWRU� D PHPµULD SRGH VHU FDUDFWHUL]DGD FRQIRUPH DOJXQV FULW«ULRV ¡ SULPHLUR
RV DFRQWHFLPHQWRV YLYLGRV SHVVRDOPHQWH H HP VHJXQGR RV DFRQWHFLPHQWRV YLYLGRV SHOR JUXSR RX SHOD
FROHWLYLGDGH ¢ TXDO D SHVVRD VH VHQWH SHUWHQFHU �3ROODN� ����� ¡ LVVR GHPRQVWUD TXH D PHPµULD « XP
IHQ¶PHQR FRQVWUX¯GR H SDVV¯YHO GH VHU FRQVWUX¯GR� ORJR� D LGHQWLGDGH WDPE«P SRGH VHU FRQVWUX¯GD�
M£ TXH « EDVHDGD QD PHPµULD�
-£ R WH[WR GD DXWRUD 6FKLQGHO ������� GHIHQGH D LGHLD GH TXH D PHPµULD SRGH VHU FDUDFWHUL]DGD

HP OXJDUHV� FRPR RV OXJDUHV GH PHPµULD GH 1RUD� 6FKLQGHO DILUPD TXH K£ WU¬V WLSRV GH OXJDUHV
GH PHPµULD D SDUWLU GDV GLWDGXUDV QDV VRFLHGDGHV ODWLQR�DPHULFDQDV H TXH FDGD XP GHOHV LQWHUDJH
HQWUH VL� D� ORFDLV GH WHVWHPXQKR� E� PRQXPHQWRV� PXVHXV H PHPRULDLV� H� F� HVWUDW«JLDV ORFDLV
H SHUIRUPDQFHV FRPR GHOLPLWDGRUHV GH HVSD©R GH PHPµULD� (VVHV OXJDUHV GH PHPµULD W¬P FRPR

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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REMHWLYR SULQFLSDO ID]HU FRP TXH R SDVVDGR Q¥R VHMD HVTXHFLGR� QHVWH FDVR� OHPEUDU TXH R UHJLPH
PLOLWDU RFRUULGR QD $P«ULFD /DWLQD IRL H[WHQVR H� PXLWDV YH]HV� SHUYHUVR� 3DUD HVWD SHVTXLVD R0-'+
« FRQVLGHUDGR XP HVSD©R GH PHPµULD� SHOR DWXDQWH SDSHO GH FDU£WHU GH WHVWHPXQKR GHVVH SDVVDGR�

-£ TXH FRQVWDQWHPHQWH SUHFLVDPRV QDUUDU D KLVWµULD GH GHWHUPLQDGRV SHU¯RGRV SDUD TXH Q¥R QRV
HVTXH©DPRV TXH DTXHOHV IDWRV RFRUUHUDP� « SRU LVVR TXH SUHFLVDPRV JXDUGDU H SUHVHUYDU R SDVVDGR
SDUD TXH HOH Q¥R FDLD QR HVTXHFLPHQWR� 2X VHMD� XVD�VH GD WULORJLD VHSDUDU� JXDUGDU H SUHVHUYDU�
0DV DO«P GLVVR� HVVD FRQVWDQWH YRQWDGH HP JXDUGDU H SUHVHUYDU SRGH OHYDU� WDPE«P� DR H[FHVVR GH
PHPµULD� FRORFDQGR HP ULVFR R TXH GHYHULD VHU SUHVHUYDGR�

+RMH� HVVHV HVSD©RV GH PHPµULD V¥R� WDOYH]� RV ¼QLFRV PHFDQLVPRV H OXJDUHV GH UHJLVWUR� WHVWHPX�
QKR H PHPµULD� SRLV PXLWRV GRV GRFXPHQWRV GHVVH SHU¯RGR Q¥R H[LVWHP PDLV HP µUJ¥RV JRYHUQD�
PHQWDLV RX SULYDGRV� SRU QHJOLJ¬QFLD RX LQWHUHVVH GR (VWDGR� FRPR DSRQWD R WH[WR GH 6FKLQGHO�

ª2V DWRUHV VRFLDLV TXH DVVXPLUDP D FRQVWUX©¥R GH XPD PHPµULD FROHWLYD DGRWDUDP
HVWUDW«JLDV YDULDGDV H R IL]HUDP HP Y£ULDV IUHQWHV� TXH LQFOXHP D EXVFD SHOD YHUGDGH
� H RV UHVWRV PRUWDLV GDV Y¯WLPDV QR FDVR GRV ¦GHVDSDUHFLGRV§ ¡� WHQWDWLYDV GH OHYDU ¢
MXVWL©D RV UHVSRQV£YHLV SHORV FULPHV� D FULD©¥R GH HVSD©RV GH DWHQGLPHQWR H FRQWHQ©¥R
GH Y¯WLPDV H RV HVIRU©RV SDUD DPSOLDU D FRQVFL¬QFLD VRFLDO VREUH R WHPD« �6FKLQGHO� �����
��� WUDGX©¥R QRVVD��

'D¯ D LPSRUW¤QFLD TXH HVVHV HVSD©RV GH PHPµULD W¬P QD VRFLHGDGH DWXDO� SRLV UHIOHWHP R DPEL�
HQWH HP TXH IRUDP FRQWH[WXDOL]DGRV� SHUPLWLQGR UHSDUD©¥R MXGLFLDO� FRQKHFLPHQWR VREUH SDUHQWHV
GHVDSDUHFLGRV� HQWUH RXWURV FRQIRUPH DILUPD D DXWRUD -HOLQ�

ª$V LQIRUPD©·HV TXH SRGHP H[LVWLU QHOHV �DUTXLYRV� RX TXH SRGHP VHU HQFRQWUDGDV
V¥R LPSRUWDQWHV SDUD PXLWDV SHVVRDV� DIHWDGDV TXH SURFXUDP GRFXPHQWRV TXH VHUYHP
FRPR HYLG¬QFLD OHJDO� DIHWDGDV TXH TXHUHP DOJXP WLSR GH UHSDUR H SUHFLVDP GH GRFX�
PHQWRV SDUD SURYDU VHX VRIULPHQWR� DIHWDGDV TXH EXVFDP LQIRUPD©·HV SDUD SRGHU FR�
QKHFHU R GHVWLQR ILQDO GH SDUHQWHV� DPLJRV RX DPLJRV� DIHWDGDV TXH TXHUHP HVWDEHOHFHU
D OHJLWLPLGDGH GH VXD YR]� PHVPR TXDQGR Q¥R K£ EHQHI¯FLR HFRQ¶PLFR RX LQVWUXPHQWDO
LPHGLDWR« �-HOLQ� ����� ��� WUDGX©¥R QRVVD��

3RUWDQWR� FRPSUHHQGH�VH D LPSRUW¤QFLD TXH HVVDV LQVWLWXL©·HV SRVVXHP FRPR YDORU LQIRUPDFLR�
QDO� WHVWHPXQKDO� FXOWXUDO H VRFLDO� SRLV V¥R JXDUGL¥V GH GRFXPHQWRV TXH UHODWDP XPD SDUFHOD GD
KLVWµULD GR %UDVLO� GHVVD IRUPD� R SDVVDGR SRGH VHU FRQVWUX¯GR H LQWHUSUHWDGR� HYLWDQGR�VH DVVLP R
HVTXHFLPHQWR GHVVH SHU¯RGR� FRQIRUPH DILUPDP RV DXWRUHV 9LROD H 3LUHV�

ª$V GLILFXOGDGHV SDUD URPSHU D KHUDQ©D KLVWµULFD GD GRPLQD©¥R H GR SUHFRQFHLWR YLQFXODP�
VH ¢V GLILFXOGDGHV GH URPSHU R VLO¬QFLR LPSRVWR DR SDVVDGR� LPSHGLQGR TXH D VRFLHGDGH
VXSHUH VHXV PHGRV H GHVYHQGH VXD PHPµULD� 2 HVTXHFLPHQWR GR SHU¯RGR GLWDWRULDO
LQFOXL�VH QHVVH PRGHOR GH GRPLQD©¥R� QD PHGLGD HP TXH SUHWHQGH PDQWHU DSDJDGD
WRGD D LQIRUPD©¥R DQWHULRUPHQWH FHQVXUDGD� 2 DWR GH DSDJDU D PHPµULD HVW£ YLQFX�
ODGR DR HVTXHFLPHQWR� D FRQIXV¥R GH YHVW¯JLRV H DR HQFREULPHQWR GD YHUGDGH« �9LROD H
3LUHV� ����� �����

$O«P GLVVR� HVVHV GRLV WHPDV �GLWDGXUD FLYLO PLOLWDU QD $P«ULFD /DWLQD H GLUHLWRV KXPDQRV� V¥R DWX�
DLV H V¥R GHEDWLGRV FRQVWDQWHPHQWH QD �H SHOD� VRFLHGDGH� SRLV D UHOHY¤QFLD GRV WHPDV PRYLPHQWRV
VRFLDLV� GLUHLWRV KXPDQRV� PHPµULD H LGHQWLGDGH HVW¥R FDGD YH] PDLV SHUWLQHQWHV� SULQFLSDOPHQWH
DSµV D UHGHPRFUDWL]D©¥R GR SD¯V� TXDQGR RV PRYLPHQWRV VRFLDLV WLYHUDP UHOHYDQWH SDSHO QD FRQGX�
©¥R GHVVH SURFHVVR� -£ RV WHPDV VREUH GLUHLWRV KXPDQRV� PHPµULD H LGHQWLGDGH� DW« KRMH IUHTXHQWDP
D DJHQGD S¼EOLFD HP FDPSDQKDV DPSODPHQWH GLYXOJDGDV QDV UHGHV VRFLDLV� $LQGD� HVVHV HVSD©RV GH
PHPµULD SRGHP VHU FDUDFWHUL]DGRV FRPR PHPµULDV YLYDV H WHVWHPXQKRV GDTXHOHV IDWRV TXH RFRU�
UHUDP QR SDVVDGR� SRLV LPSHGHP TXH ªD PHPµULD WUDXP£WLFD� VH WRUQH XP H[HUF¯FLR YD]LR� TXH VH

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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DOLPHQWH GH VL PHVPR� GH IRUPD SDUDVLW£ULD H HVWUHLWD« �+X\VVHQ� ����� ����� FDLQGR QR HVTXHFLPHQWR
GD VRFLHGDGH�
( SDUD DX[LOLDU DLQGD PDLV QHVVD UHFXSHUD©¥R GR SDVVDGR� FRPSHWH ¢ $UTXLYRORJLD� FRPR FL¬QFLD

LQWHUGLVFLSOLQDU� FRRSHUDU QR TXH FRPSHWH DR DFHVVR ¢ LQIRUPD©¥R SUHVHQWH QR DFHUYR GR 0-'+�
6HQGR DVVLP� D DUTXLY¯VWLFD WHP SRU REMHWLYR JHULU R FRQMXQWR GDV LQIRUPD©·HV SURGX]LGDV SRU XP
RUJDQLVPR RX SRU XPD SHVVRD QR ¤PELWR GDV DWLYLGDGHV OLJDGDV ¢ PLVV¥R� DR PDQGDWR H DR IXQFL�
RQDPHQWR GR RUJDQLVPR RX GD UHIHULGD SHVVRD� 7RGDV DV LQWHUYHQ©·HV GR DUTXLYLVWD GHYHP RFRUUHU
OHYDQGR HP FRQVLGHUD©¥R R SULQF¯SLR GD SURYHQL¬QFLD ¡ GL] UHVSHLWR TXH IXQGRV �DFHUYRV� GLIHUHQWHV
Q¥R GHYHP VHU PLVWXUDGRV ¡ H GR UHFRQKHFLPHQWR GR IXQGR GH DUTXLYR FRPR XQLGDGH FHQWUDO GDV
RSHUD©·HV DUTXLY¯VWLFDV�
(P ���� D LQVWLWXL©¥R LQLFLRX VHX SURFHVVR GH RUJDQL]D©¥R GR DFHUYR GH DFRUGR FRP QRUPDV H SULQ�

F¯SLRV DUTXLY¯VWLFRV� (VVD RUJDQL]D©¥R FRQWULEXLX GH IRUPD VLJQLILFDWLYD HP WRGR R DFHUYR GR 0-'+�
FULDQGR�VH R IXQGR 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV� $ RUJDQLFLGDGH « XP GRV SRQWRV
HVVHQFLDLV SDUD R HQWHQGLPHQWR GDV DWLYLGDGHV H IXQ©·HV TXH XPD LQVWLWXL©¥R S¼EOLFD RX SULYDGD�
RX TXH XPD SHVVRD SRVVXL H� « D SDUWLU GHVVH HQWHQGLPHQWR TXH VH SRGH UHDOL]DU D FRQVWUX©¥R GH
LQVWUXPHQWRV GH JHVW¥R� FRPR R 3ODQR GH &ODVVLILFD©¥R GH 'RFXPHQWRV� D 7DEHOD GH 7HPSRUDOLGDGH
H 'HVWLQD©¥R GH 'RFXPHQWRV RX R ßDGUR GH $UUDQMR� FRQIRUPH HOXFLGD D DXWRUD %HOORÚR�

ª>´@ RV FRQMXQWRV GH GRFXPHQWRV SURGX]LGRV RX UHFHELGRV SRU SHVVRDV I¯VLFDV RX MXU¯�
GLFDV� HP GHFRUU¬QFLD GH VXDV DWLYLGDGHV� �´� HVWD GHILQL©¥R WRFD QR SRQWR HVVHQFLDO GD
HVSHFLILFLGDGH GRV GRFXPHQWRV GH DUTXLYR� VXD RUJDQLFLGDGH� $ UHOD©¥R HQWUH D LQGLYL�
GXDOLGDGH GR GRFXPHQWR H R FRQMXQWR QR TXDO HOH VH VLWXD JHQHWLFDPHQWH « SUHFLVDPHQWH
D EDVH GD QR©¥R GH IXQGR GH DUTXLYR« �%HOORÚR� ����� �����

$ UHOD©¥R RUJ¤QLFD GRV GRFXPHQWRV �SURGX©¥R� XVR� GHVWLQD©¥R� WU¤PLWH� IRUPD XP FRQMXQWR GRFX�
PHQWDO TXH « XP IXQGR GH DUTXLYR� RX VHMD�ªFRQMXQWR GH GRFXPHQWRV GH XPD PHVPD SURYHQL¬QFLD«
�$UTXLYR 1DFLRQDO� ����� ���� 1HVVH VHQWLGR� FRPSUHHQGH�VH TXH R 0-'+ VH HQTXDGUD QD GHILQL©¥R
GH IXQGR GH DUTXLYR D SDUWLU GR PRPHQWR TXH « FXVWRGLDGRU GH XP FRQMXQWR GH GRFXPHQWRV TXH
SRVVXHP UHOD©¥R HQWUH VL� RX VHMD� SRVVXHP XPD UHOD©¥R RUJ¤QLFD� ( DLQGD� VHJXQGR &DWHOD ������
��� WUDGX©¥R QRVVD�� ªD FRQVWLWXL©¥R GH DUTXLYRV �SHVVRDLV� FRPXQDLV� VHFUHWRV� S¼EOLFRV� FXOWXUDLV� «
XPD GDV SU£WLFDV TXH� QDV VRFLHGDGHV PRGHUQDV� LQGLY¯GXRV H JUXSRV GHVHQYROYHP SDUD FRGLILFDU VHX
SDVVDGR� FULDU FODVVLILFD©·HV� LQYHQWDU WUDGL©·HV� PRQWDU LGHQWLGDGHV«� $ PHVPD DXWRUD HQIDWL]D TXH
« QR DUTXLYR TXHª>´@ VH DEULJDP D KLVWµULD H D PHPµULD VRFLDO� FXOWXUDO H SRO¯WLFD� WUDQVIRUPDQGR RV
DUTXLYRV HP OXJDUHV TXH IXQFLRQDP FRPR IRQWHV GH PHPµULD VRFLDO� LQGHSHQGHQWHPHQWH GH SHUWHQ�
FHUHP D HVSD©RV SULYDGRV RX VHUHP DSURSULDGRV SHOD OµJLFD GH XPD PHPµULD RILFLDO« �&DWHOD� �����
��� JULIRV GD DXWRUD� WUDGX©¥R QRVVD��
2 0-'+ « XP HVSD©R GH PHPµULD FROHWLYD RQGH VH DFXPXODP GLYHUVDV IRQWHV GH LQIRUPD©¥R

TXH SRVVXHP XP FRQWH¼GR VLJQLILFDWLYR� SULQFLSDOPHQWH� TXDQGR V¥R RX IRUDP XWLOL]DGDV SDUD D
FRQVWUX©¥R GD GHPRFUDFLD� SDUD GHQ¼QFLDV GH WRUWXUDV� GHVDSDUHFLPHQWRV RX YLROD©¥R GH GLUHLWRV
FLYLV� (VVH HVSD©R GH PHPµULD DGTXLUH� FRP R WHPSR� XPD YLVLELOLGDGH SDUD DTXHOHV TXH Q¥R YLYHUDP
QHP SUHVHQFLDUDP D GLWDGXUD �SRU H[HPSOR�� ORJR� RV GRFXPHQWRV SRGHP VHU LQWHUSUHWDGRV FRPR
FRQWDGRUHV GD YHUGDGH� &RQFOXL�VH TXH RV DUTXLYRV SRVVXHP XPD HVWUXWXUD TXHª>´@ VH GLVS·H SDUD
D UHDWLYD©¥R� UHVVLJQLILFD©¥R H QHJRFLD©¥R GH Y£ULDV IRUPDV GH PHPµULDV VRFLDLV� 1HVVD DWLYD©¥R�
QHJRFLD©¥R� UHVLGH VHX SRGHU FXOWXUDO H SRO¯WLFR� QD PHGLGD HP TXH SRVVLELOLWD D H[SUHVV¥R GH QRYDV
SU£WLFDV H D©·HV FLGDG¥V« �&DWHOD� ����� ��� WUDGX©¥R QRVVD��
3HUFHEH�VH TXH V¥R QHVVHV HVSD©RV GH PHPµULD ¡ 0-'+ ¡ TXH D SRVVLELOLGDGH GH OXWD� GH HQ�

WHQGLPHQWR GH TXH R SDVVDGR SRVVD VHU FRPSUHHQGLGR� DVVLP FRPR XP HVSD©R GH UHFXUVRV SDUD D
MXVWL©D� SRLV V¥R QHVVHV OXJDUHV TXH VH HQFRQWUDP WHVWHPXQKRV� SURFHVVRV� GRFXPHQWRV TXH UHODWDP
DFRQWHFLPHQWRV GH YLROD©¥R GH GLUHLWRV KXPDQRV� 3RUWDQWR� HQWHQGH�VH TXH R DUTXLYR « XP OXJDU TXH
YLDELOL]D PHPµULDV GLYHUVDV� QD PHGLGD HP TXH V¥R HVSD©RV RQGH RV GRFXPHQWRV HVW¥R DUPD]HQDGRV
H RQGH RV SHVTXLVDGRUHV �XVX£ULRV� W¬P R SRGHU GH WUDQVIRUPDU HVVHV HVSD©RV HP PHPµULDV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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j P JQpBK2MiQ /2 CmbiBÏ� 2 .B`2BiQb >mK�MQb USQ`iQ �H2;`2- _aV

$SµV HVVD GLVFXVV¥R VREUH PHPµULD� LGHQWLGDGH H DUTXLYRV VHQGR R0-'+ FRQWH[WXDOL]DGR FRPR XP
HVSD©R GH PHPµULD H JXDUGL¥R GR SDVVDGR� « SUHFLVR WUD]HU XPD EUHYH KLVWµULD VREUH R 0-'+� DVVLP
FRPR DOJXQV FDVRV HP TXH DWXRX�

1D G«FDGD GH ����� FRP D LQWHJUD©¥R GDV GLWDGXUDV GR &RQH 6XO TXH WHYH FRPR DOYR SULQFLSDO RV
PRYLPHQWRV SRSXODUHV GH UHVLVW¬QFLD� RV VLQGLFDWRV H RV SDUWLGRV SRO¯WLFRV GH RSRVL©¥R DR UHJLPH�
LQLFLRX�VH XPDFRUGR FODQGHVWLQR GH FRRSHUD©¥R HQWUH RV DSDUHOKRV GH UHSUHVV¥R GR%UDVLO� $UJHQWLQD�
&KLOH� 8UXJXDL� %RO¯YLD H 3DUDJXDL� FULDUDP D ª2SHUD©¥R &RQGRU«�

&RPR IRL GLWR DQWHULRUPHQWH� R 0-'+ IRL IXQGDGR RILFLDOPHQWH HP ���� �0-'+� ����� SRU XP
JUXSR GH DGYRJDGRV HP 3RUWR $OHJUH� &RP R ILP GR $,�� HP PDU©R GH ����� HVVH PHVPR JUXSR TXH
OXWDYD SHORV GLUHLWRV GH OLEHUGDGH GH H[SUHVV¥R� SHOD OLEHUWD©¥R GH SUHVRV H FRQWUD D DWXD©¥R LOHJDO GH
SROLFLDLV ¡ FRP D OLGHUDQ©D GH -DLU .ULVFKNH� &HOVR )UDQFR *HLJHU H R 3DGUH $OEDQR 7ULQNV ¡ UHVROYH
IXQGDU RILFLDOPHQWH R 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV�

20-'+ MXQWR FRPRXWUDV HQWLGDGHV HPRYLPHQWRV VRFLDLV GR %UDVLO H GD $P«ULFD /DWLQD� FRPH©RX
D RUJDQL]DU FDPSDQKDV FRPR D GD $QLVWLD� SHOD OLEHUWD©¥R GRV ¼OWLPRV SUHVRV SRO¯WLFRV EUDVLOHLURV H
SHODV 'LUHWDV -£�

$O«P GLVVR� Q¥R « DSHQDV R SLRQHLUR QD OXWD SHORV 'LUHLWRV +XPDQRV QR 5LR *UDQGH GR 6XO� PDV
WDPE«P « R SURSXOVRU GH GLYHUVDV RXWUDV HQWLGDGHV DILQV� &RPR D D©¥R GRV DGYRJDGRV PLOLWDQWHV GR
0-'+ DR WHUHP D LGHLD GH LPSODQWD©¥R GD &RPLVV¥R 6REUDO 3LQWR GH 'LUHLWRV +XPDQRV GD 2UGHP
GRV $GYRJDGRV GR %UDVLO ¡ 6H©¥R 5LR *UDQGH GR 6XO�

$O«P GH FULDU SDUFHULDV FRP DVVRFLD©·HV GH MRUQDOLVWDV H D 2UGHP GRV $GYRJDGRV GR %UDVLO� SRU
H[HPSOR� WHQGR FRPR UHVXOWDGR GHVVD VRFLHGDGH R 3U¬PLR 'LUHLWRV +XPDQRV GH -RUQDOLVPR� TXH
DFRQWHFH DQXDOPHQWH GHVGH ����� SUHPLDQGR QRW¯FLDV GH YDORU QRWµULR DWUDY«V GH XP 3U¬PLR TXH
WHP FRPR HQIRTXH YDORUL]DU D PDW«ULD GR MRUQDOLVWD� VHP OKH LQFXPELU XP YDORU ILQDQFHLUR�

$LQGD WHYH SDUWLFLSD©¥R PDVVLYD QR DX[¯OLR ¢V 0¥HV GD 3UD©D GH 0DLR �)LJXUD ��� WDPE«P FRQKH�
FLGDV LQWHUQDFLRQDOPHQWH FRPR /RFDV GH OD 3OD]D GH 0D\R� TXH OXWDUDP SDUD TXH FRQVHJXLVVHP XPD
DXGL¬QFLD FRP R 3DSD -R¥R 3DXOR ,, QR DQR GH ����� 'HSRLV GH WHUHP HVWDGR HP 5RPD H HP 3XHEOD�
H Q¥R WHQGR ORJUDGR ¬[LWR HP VXDV WHQWDWLYDV GH HQFRQWUDU�VH FRP R 3RQW¯ILFH� Q¥R GHVLVWLUDP H GH�
FLGLUDP YLU D 3RUWR $OHJUH� 3RU LQWHUPHGLD©¥R GH -DLU .ULVFKNH �SUHVLGHQWH H FRQVHOKHLUR GR 0-'+��
GR HQW¥R GHSXWDGR $QWHQRU )HUUDUL� 3UHVLGHQWH GD &RPLVV¥R GH 'LUHLWRV +XPDQRV GD $VVHPEOHLD
/HJLVODWLYD� H GR %LVSR 'RP $QWµQLR &KHXLFKH� IRL FRQVHJXLGD XPD HQWUHYLVWD FRP R 3DSD�

)LQDOL]DQGR� ªR 0-'+ WHP GLVSRQLELOL]DGR VHXV DUTXLYRV� FRP GRFXPHQWRV GH WRGD $P«ULFD /D�
WLQD� WDQWR SDUD SHVTXLVDGRUHV FRPR SDUD RUJDQLVPRV GRV JRYHUQRV QDFLRQDLV TXH VH FRPSURPHWHP
FRP D UHFXSHUD©¥R D PHPµULD >´@« �9LROD H 3LUHV� ����� ����� 3RLV HVVD GRFXPHQWD©¥R SUHVHQWH QR
DFHUYR GR 0-'+ SRGH DWXDU FRPR UHFXUVR SDUD LQYHVWLJD©¥R MXGLFLDO H WHVWHPXQKDO VREUH DV YLROD�
©·HV GH GLUHLWRV KXPDQRV�

9 �M�HBb2 2 `2bmHi�/Qb /� T2b[mBb�

$SµV HVVD FRQWH[WXDOL]D©¥R GRV WHPDV DERUGDGRV SHOD SHVTXLVD� DVVLP FRPR GRV SRVV¯YHLV FRQWH¼GRV
LQIRUPDFLRQDLV TXH HVW¥R QR DFHUYR GR0-'+ H TXH SRGHP VHUYLU SDUD SHVTXLVDV IXWXUDV HP GLYHUVDV
£UHDV GR FRQKHFLPHQWR� VHU£ DERUGDGD QHVWD VH©¥R D PHWRGRORJLD HPSUHJDGD SDUD FROHWD H DQ£OLVH
GRV GDGRV�

3RUWDQWR� D SUHVHQWH SHVTXLVD « GR WLSR H[SORUDWµULD H GH FXQKR TXDOLWDWLYR� WHQGR FRPR DERUGD�
JHP R OHYDQWDPHQWR ELEOLRJU£ILFR H GRFXPHQWDO� 3RU SHVTXLVD H[SORUDWµULD� HQWHQGH�VH TXH D PH�
WRGRORJLD HQYROYHU£ ªR SURFHGLPHQWR GH OHYDQWDPHQWR GD ELEOLRJUDILD H RV GRFXPHQWRV UHIHUHQWHV
DR SUREOHPD HP TXHVW¥R� 3HVTXLVDV GHVVH WLSR SRGHP VHUYLU GH EDVH SDUD VXEVHTXHQWHV SHVTXLVDV
H[SHULPHQWDLV >´@« �0RÚD�5RWK H +HQGJHV� ����� �����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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)LJXUD �� 5HFRUWH GH MRUQDO VREUH DWXD©¥R GDV j0¥HV GD 3UD©D GH 0DLRk�
)RQWH� -RUQDO =HUR +RUD� 3RUWR $OHJUH� �� GH DEULO GH ����� S���� $FHUYR GR 0-'+�

3ULPHLUDPHQWH� SDUD D UHDOL]D©¥R GR SUHVHQWH HVWXGR IRL UHDOL]DGR XP OHYDQWDPHQWR ELEOLRJU£�
ILFR� R TXDO VH HQFRQWUD QD VHVV¥R ª0RYLPHQWRV VRFLDLV H VHXV DFHUYRV FRPR HVSD©RV GH PHPµULD H
WHVWHPXQKR«� D SDUWLU GHVVH OHYDQWDPHQWR GHILQLUDP�VH DOJXQV FRQFHLWRV D VHUHP WUDEDOKDGRV SDUD
PHOKRU IXQGDPHQWD©¥R GD SHVTXLVD H TXH VHUYLUDP GH EDVH SDUD D FRQVWUX©¥R GD PHVPD� (P VH�
JXLGD IRUDP LGHQWLILFDGRV RV GRFXPHQWRV QHFHVV£ULRV SDUD R DSRUWH GR FRUSXV GD SHVTXLVD� VHQGR
HQW¥R HQFRQWUDGR R TXDGUR GH DUUDQMR GR 0-'+ FRPR HOHPHQWR FKDYH SDUD D SUµ[LPD HWDSD GD SHV�
TXLVD� &RP D LGHQWLILFD©¥R GR TXDGUR GH DUUDQMR� SDUWLX�VH SDUD D DQ£OLVH GRPHVPR FRP R LQWXLWR GH
FRPSUHHQGHU DV D©·HV GR 0-'+ H VXDV DWLYLGDGHV DW« HQW¥R GHVHPSHQKDGDV� $ SDUWLU GHVVD DQ£OLVH
H FRPSUHHQV¥R� SRGH�VH WUD©DU D WUDMHWµULD GD LQVWLWXL©¥R� (P VHJXLGD D DQ£OLVH� IRL SRVV¯YHO HVWD�
EHOHFHU DOJXQV FULW«ULRV GH DQ£OLVH GH FRQWH¼GR SDUD D FRQVWUX©¥R GD PHPµULD H LGHQWLGDGH D SDUWLU
GD WUDMHWµULD GD LQVWLWXL©¥R� 3RU DQ£OLVH GH FRQWH¼GR HQWHQGH�VH� VHJXQGR %DUGLQ DSXG &DYDOFDQWH
�������

ª3DUD %DUGLQ ������ D DQ£OLVH GH FRQWH¼GR VH FRQVWLWXL GH Y£ULDV W«FQLFDV RQGH VH EXVFD
GHVFUHYHU R FRQWH¼GR HPLWLGR QR SURFHVVR GH FRPXQLFD©¥R� VHMD HOH SRU PHLR GH IDODV
RX GH WH[WRV� 'HVWD IRUPD� D W«FQLFD « FRPSRVWD SRU SURFHGLPHQWRV VLVWHP£WLFRV TXH
SURSRUFLRQDP R OHYDQWDPHQWR GH LQGLFDGRUHV �TXDQWLWDWLYRV RX Q¥R� SHUPLWLQGR D UHD�
OL]D©¥R GH LQIHU¬QFLD GH FRQKHFLPHQWRV« �&DYDOFDQWH� ����� ����

'HVVH PRGR� D DQ£OLVH GH FRQWH¼GR SHUPLWH� VLVWHPDWLFDPHQWH� GHVFUHYHU XP FRQWH¼GR� TXH QHVWH
FDVR IRUDP RV TXH HPDQDYDP GR TXDGUR GH DUUDQMR GR 0-'+� 8P GRV UHVXOWDGRV GD RUJDQL]D©¥R
UHDOL]DGD HP ���� QD LQVWLWXL©¥R IRL D FRQVWUX©¥R GH XPßDGUR GH $UUDQMR� 2 TXDGUR GH DUUDQMR GR
0-'+ HVW£ DVVLP HVWUXWXUDGR KLHUDUTXLFDPHQWH� )XQGR� 6«ULH� 6XEV«ULH� 'RVVL¬� ,WHP GRFXPHQWDO�

3DUD D WHRULD DUTXLY¯VWLFD D RUJDQL]D©¥R H FODVVLILFD©¥R GH DUTXLYRV IXQGDPHQWD�VH HP SULQF¯SLRV�
�� R SULQF¯SLR GD SURYHQL¬QFLD �� R SULQF¯SLR GD RUGHP RULJLQDO� DPERV QRUWHLDP WRGD RUJDQL]D©¥R
QR ¤PELWR GRV DUTXLYRV� 3RU«P� Q¥R H[LVWH XP PRGHOR SDGU¥R RX FµGLJR GH FODVVLILFD©¥R SDUDPH�
WUL]DGR� 2 TXDGUR GH DUUDQMR GHYH UHIOHWLU R µUJ¥R TXH SURGX]LX RV GRFXPHQWRV HP VXD UHOD©¥R
FRQWH[WXDO� (VVD FRQGL©¥R G£ D FODVVLILFD©¥R DUTXLY¯VWLFD XP WUXQIR H XP SUREOHPD� 8P WUXQIR SRU�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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TXH R DUTXLYLVWD WHP OLEHUGDGH GH DFRUGR FRP D SHVTXLVD H GLDJQµVWLFR GR µUJ¥R SURGXWRU GH GHILQLU
DV FODVVHV H VXEFODVVHV� -£ R SUREOHPD « FDXVDGR MXVWDPHQWH SRU LVVR� D FODVVLILFD©¥R HP DOJXQV FDVRV
WRUQD�VH VXEMHWLYD H XP VLPXODFUR GR TXH VH SURSXQKD�

$SHVDU GLVVR� « QHFHVV£ULR SRQGHUDU TXH D RUJDQL]D©¥R FRQWH[WXDO « R ¼QLFR FDPLQKR VHJXUR SDUD
VH SHVDU RV DUTXLYRV� QD PHGLGD HP TXH HOHV V¥R UHIOH[RV GD DGPLQLVWUD©¥R TXH RV SURGX]LX�

3RUWDQWR� R IXQGR « R QRPH GDGR DR FRQMXQWR RUJ¤QLFR GH GRFXPHQWRV TXH IRUDP SURGX]LGRV H�RX
DFXPXODGRV SHOR 0-'+ GHVGH VXD IXQGD©¥R� 1R TXDGUR GH DUUDQMR GR 0-'+ R IXQGR « FKDPDGR GH
0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV� $SµV R IXQGR� Y¬P DV V«ULHV� VXEV«ULHV� GRVVL¬V H LWHQV
GRFXPHQWDLV� FDGD XP GHOHV SRVVXL XP FµGLJR VHTXHQFLDO� TXH QR FDVR GR 0-'+ IRL XWLOL]DGR R Fµ�
GLJR QXP«ULFR� 2 0-'+ Q¥R « XPD LQVWLWXL©¥R W¯SLFD H� MXVWDPHQWH SRU LVVR� VHX TXDGUR GH DUUDQMR
YLVRX HYLGHQFLDU HVVD UHDOLGDGH� 3RU H[HPSOR� Q¥R VH FRQVWLWXHP VH©·HV RX VXEVH©·HV MXVWDPHQWH
SHOD UHDOLGDGH GRV DJUXSDPHQWRV GRFXPHQWDLV� HP UHOD©¥R D VXD QRWD©¥R R FµGLJR UHPHWH DR HQ�
GHUH©R I¯VLFR �QD HVWDQWH� GR GRVVL¬ RX GR LWHP GRFXPHQWDO� FRQIRUPH SRGH VHU PHOKRU YLVXDOL]DGR
FRP D )LJXUD � DEDL[R�

)LJXUD �� ,OXVWUD©¥R GR FµGLJR QXP«ULFR H VXD UHOD©¥R FRP D HVWUXWXUD GR TXDGUR GH DUUDQMR�
)RQWH� GDGRV GD SHVTXLVD� �����

� LPSRUWDQWH VDOLHQWDU� D W¯WXOR GH LQIRUPD©¥R� TXH R TXDGUR GH DUUDQMR GR 0-'+ « SDVV¯YHO GH
DFU«VFLPRV GH V«ULHV� VXEV«ULHV H GRVVL¬V� $W« KRMH R PHVPR VRIUH DOWHUD©·HV FRP DFU«VFLPRV RX
UHDJUXSDPHQWRV� SRU LVVR� DW« D FROHWD GRV GDGRV� R TXDGUR GH DUUDQMR VH FRQILJXUDYD GD PDQHLUD
TXH VHU£ GLVFXWLGD QHVWD VH©¥R�

2 TXDGUR GH DUUDQMR �ßDGUR �� GR 0-'+ SRVVXL RLWR V«ULHV H �� VXEV«ULHV� (VVDV VHU¥R D EDVH
SDUD D FRQVWUX©¥R GD WUDMHWµULD GR 0-'+� 1¥R K£ QHFHVVLGDGH GH FRORFDU RV GRVVL¬V QHVWH PRPHQWR�
SRLV Q¥R V¥R SHUWLQHQWHV DR REMHWR GHVWH DUWLJR�

$SµV DQDOLVDU R TXDGUR� SHUFHEHX�VH TXH K£ TXDWUR V«ULHV TXH V¥R IXQGDPHQWDLV SDUD D FRQVWUX�
©¥R GD WUDMHWµULD GR 0-'+� V¥R D VHJXQGD� WHUFHLUD� TXDUWD H TXLQWD� Q¥R GHVPHUHFHQGR DV GHPDLV�
SRLV WRGDV V¥R LPSRUWDQWHV� PDV HVVDV TXDWUR V¥R R PLROR GR TXDGUR H G¥R YLGD H LPSXOVLRQDP DV
DWLYLGDGHV GR 0RYLPHQWR� RX VHMD� UHIOHWHP H[DWDPHQWH D SURSRVWD GH XP DUTXLYR� 0HVPR DVVLP�
WRGDV DV V«ULHV VHU¥R DERUGDGDV QHVWD VH©¥R�

$ SULPHLUD V«ULH GR TXDGUR GL] UHVSHLWR ¢ DGPLQLVWUD©¥R H RUJDQL]D©¥R GR0-'+� SRUWDQWR FRQW«P
GRFXPHQWRV UHODFLRQDGRV ¢ FRQVWLWXL©¥R GR 0RYLPHQWR FRP UHODWµULRV� DWDV GH UHXQL·HV� HVWDWXWRV H
UHJXODPHQWRV� HWF�� JHVW¥R DGPLQLVWUDWLYD� ILQDQFHLUD H FRQW£ELO� FRP HOHL©·HV� UHODWµULRV GH DWLYLGD�
GHV� EROHWLQV LQIRUPDWLYRV� DJHQGDV� FRQWULEXL©·HV GRV FRQVHOKHLURV� FRQWUDWRV GRV LPµYHLV� GHFODUD�
©¥R R LPSRVWR GH UHQGD� HWF�� UHFXUVRV KXPDQRV FRP RV UHJLVWURV GH HPSUHJR H� SRO¯WLFD LQVWLWXFLRQDO
FRP KRPHQDJHQV� SUHPLD©·HV H PDQLIHVWD©·HV GR 0-'+�

$ VHJXQGD V«ULH� D TXH FRQW«P R PDLRU Q¼PHUR GH VXEV«ULHV H WDPE«P D PDLRU HP WDPDQKR
GHYLGR DRV DVVXQWRV TXH DERUGD� FRUUHVSRQGH ¢ 3URPR©¥R H ,QWHUYHQ©¥R QD GHIHVD GRV 'LUHLWRV
+XPDQRV� � D TXH UHIOHWH HP WRGRV VHQWLGRV R FRUD©¥R GR 0RYLPHQWR� RX VHMD� D OXWD SHORV GLUHLWRV

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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)81'20-'+

6�5,( 68%6�5,(

�� $GPLQLVWUD©¥R H 2U�
JDQL]D©¥R GR 0-'+

���� GRFXPHQWD©¥R FRQVWLWXWLYD� ���� JHVW¥R DGPLQLVWUDWLYD�
���� JHVW¥R ILQDQFHLUD�FRQW£ELO� ���� UHFXUVRV KXPDQRV H� ����
SRO¯WLFD LQVWLWXFLRQDO

�� 3URPR©¥R H LQWHUYHQ�
©¥R QD GHIHVD GRV 'LUHL�
WRV +XPDQRV

���� VHJXUDQ©D S¼EOLFD� ���� VHWRU S¼EOLFR H SULYDGR� ���� FULDQ�
©DV H DGROHVFHQWHV� ���� GLVFULPLQD©¥R VRFLDO� ���� FRQGL©·HV GH
WUDEDOKR� ���� D©·HV GH LQWHUF¤PELR H FRRSHUD©¥R� ���� FRQIOLWRV
GH ªSRVVH«� ���� PHLR DPELHQWH� ���� YLROD©¥R GH GLUHLWRV KXPD�
QRV QR H[WHULRU� ����� HGXFD©¥R� ����� GLUHLWRV KXPDQRV HP JHUDO
H� ����� SURFHVVRV MXGLFLDLV�

�� 7HUURULVPR GH (VWDGR
QR SHU¯RGR GD'LWDGXUD ¡
&RQH 6XO

���� UHSUHVV¥R�SULV¥R�WRUWXUD� ���� VHTXHVWUR ¡ PRUWH H GHVDSD�
UHFLPHQWR GH SHVVRDV� ���� GHSRLPHQWRV H WHVWHPXQKRV GH Y¯�
WLPDV H IDPLOLDUHV DR 0-'+� ���� FRUUHVSRQG¬QFLD GH Y¯WLPDV H
IDPLOLDUHV DR 0-'+� ���� RSHUD©¥R FRQGRU� ���� LQWHUF¤PELR�FR�
ODERUD©¥R�SDUWLFLSD©¥R FRP RUJDQL]D©·HV VRFLDLV� ���� H[¯OLR H UH�
I¼JLR

�� 3URFHVVR GH UHGHPR�
FUDWL]D©¥R QR &RQH 6XO

���� GLVWHQV¥R SRO¯WLFD QR %UDVLO� ���� UHSUHVV¥R H YLRO¬QFLD� ����
DQLVWLD� ���� WUDQVL©¥R GHPRFU£WLFD� ���� DEHUWXUD GRV DUTXLYRV�
���� PHPµULDV�PDQLIHVWRV�HQWUHYLVWDV H DQ£OLVHV H� ���� UHSDUD�
©¥R H LQGHQL]D©¥R GH Y¯WLPDV

�� 3U¬PLR 'LUHLWRV +X�
PDQRV GH -RUQDOLVPR

���� WUDEDOKRV SUHPLDGRV H ���� WUDEDOKRV DSUHVHQWDGRV Q¥R SUH�
PLDGRV

�� 5HFRUWHV GH MRUQDLV

���� $GPLQLVWUD©¥R H RUJDQL]D©¥R GR 0-'+� ���� 3URPR©¥R H
LQWHUYHQ©¥R QD GHIHVD GRV GLUHLWRV KXPDQRV� ���� 7HUURULVPR GH
(VWDGR QR SHU¯RGR GD GLWDGXUD ¡ &RQH 6XO� ���� 3URFHVVR GH 5H�
GHPRFUDWL]D©¥R H� ���� 3U¬PLR 'LUHLWRV +XPDQRV GH -RUQDOLVPR

�� (VWXGRV H SXEOLFD©·HV ¢¢¢¢¢¡

�� $FHUYR IRWRJU£ILFR H
DXGLRYLVXDO

¢¢¢¢¢¡

7DEHOD �� 5HVXPR GR�DGUR GH $UUDQMR GR 0-'+ a V«ULHV H VXEV«ULHV�
)RQWH� GDGRV GD SHVTXLVD� �����

KXPDQRV� 3RU LVVR� FRQW«PGRFXPHQWRV UHODFLRQDGRV ¢ VHJXUDQ©D S¼EOLFD� DR VHWRU S¼EOLFR H SULYDGR�
VREUH FULDQ©DV H DGROHVFHQWHV �FDVRV GH VHTXHVWURV�� GLVFULPLQD©¥R VRFLDO �J¬QHUR� LQG¯JHQD� QD]LVPR�
QHRQD]LVPR� UDFLVPR� [HQRIRELD� VHSDUDWLVPR� HWF��� FRQGL©·HV GH WUDEDOKR� D©·HV GH LQWHUF¤PELR H
FRRSHUD©¥R� FRQIOLWRV GH SRVVH GH WHUUDV� PHLR DPELHQWH� YLROD©¥R DRV GLUHLWRV KXPDQRV QR H[WHULRU�
HGXFD©¥R H SURFHVVRV MXGLFLDLV�

$ WHUFHLUD V«ULH FKDPDGD GH 7HUURULVPR GH (VWDGR QR SHU¯RGR GD 'LWDGXUD ¡ &RQH 6XO « RQGH VH
HQFRQWUDP RV GRFXPHQWRV PDLV DQWLJRV GR PRYLPHQWR� 1¥R SRVVXL WDQWDV VXEV«ULHV FRPR D V«ULH
DQWHULRU� PDV SRVVXL GRFXPHQWRV GH YDORUHV PXLWR VLJQLILFDWLYRV �KLVWµULFRV� SHVVRDLV� WHVWHPXQKDLV
H MXU¯GLFRV�� (VVD V«ULH WUD] FRQVLJR GRFXPHQWRV TXH VH UHIHUHP D GLWDGXUD FLYLO�PLOLWDU� ORJR « FRPXP
HQFRQWUDU GRVVL¬V TXH DERUGDP VREUH SHVVRDV GHVDSDUHFLGDV RX PRUWDV GXUDQWH R UHJLPH� DVVLP

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



5REHUWD 3LQWR 0HGHLURV� (YHO\Q *R\DQQHV 'LOO 2UULFR� (OLH]HU 3LUHV GD 6LOYD

FRPR GRFXPHQWRV TXH WUDWDP GD FRODERUD©¥R FRP RXWUDV RUJDQL]D©·HV VRFLDLV� (VVD V«ULH « D TXH
PDLV VXVFLWD LQGDJD©¥R� D FRQVLGHUDU RV Y£ULRV WUDEDOKRV DFDG¬PLFRV TXH M£ UHQGHX� (QFRQWUDP�VH
QHVVD V«ULH GRVVL¬V UHODFLRQDGRV ¢ UHSUHVV¥R� SULV¥R H WRUWXUD� VHTXHVWUR� PRUWH H GHVDSDUHFLPHQWR GH
SHVVRDV� GHSRLPHQWRV H WHVWHPXQKRV GH Y¯WLPDV H IDPLOLDUHV DR 0-'+� FRUUHVSRQG¬QFLD GH Y¯WLPDV
H IDPLOLDUHV DR0-'+� 2SHUD©¥R &RQGRU� LQWHUF¤PELR� FRODERUD©¥R H SDUWLFLSD©¥R FRP RUJDQL]D©·HV
VRFLDLV� H[¯OLR H UHI¼JLR�

3HUFHEH�VH R TX¥R HQYROYHQWH « R0-'+ QHVVD WHP£WLFD� DWXDQGR WDQWR QR %UDVLO FRPR QR H[WHULRU�
$O«P GLVVR� HVVD GRFXPHQWD©¥R « ULFD HP LQIRUPD©·HV TXH SRGHP FRQWULEXLU HP UHFRQVWUX©¥R GH
LGHLDV� SURFHVVRV MXGLFLDLV� DW« PHVPR HP PHPµULDV H� R PDLV LPSRUWDQWH� HYLWDU TXH HVVH SHU¯RGR
VHMD HVTXHFLGR� (VVD IXQ©¥R FRUURERUD FRP D LGHLD GH TXH R 0-'+ « XP HVSD©R GH PHPµULD H GHYH
VHU SUHVHUYDGR FRPR WDO�

$ TXDUWD V«ULH FRUUHVSRQGH DR 3URFHVVR GH UHGHPRFUDWL]D©¥R QR &RQH 6XO� )D]HP SDUWH GHVVD
V«ULH RV VHJXLQWHV GRVVL¬V� GLVWHQV¥R QR %UDVLO� UHSUHVV¥R H YLRO¬QFLD� DQLVWLD� WUDQVL©¥R GHPRFU£WLFD�
DEHUWXUD GRV DUTXLYRV� PHPµULDV� PDQLIHVWRV� HQWUHYLVWDV H DQ£OLVHV� UHSDUD©¥R H LQGHQL]D©¥R GH
Y¯WLPDV�

$ TXLQWD V«ULH « FKDPDGD GH 3U¬PLR 'LUHLWRV +XPDQRV GH -RUQDOLVPR� SRVVXL FRPR VXEV«ULHV
WUDEDOKRV SUHPLDGRV H WUDEDOKRV DSUHVHQWDGRV Q¥R SUHPLDGRV� 2 3U¬PLR IRL FULDGR GH]HPEUR GH
���� H D SUHPLD©¥R� JHUDOPHQWH� RFRUUH QR GLD GD SURPXOJD©¥R GD 'HFODUD©¥R 8QLYHUVDO GRV 'LUHL�
WRV +XPDQRV ��� GH GH]HPEUR� SHOD 2UJDQL]D©¥R GDV 1D©·HV 8QLGDV �218�� 6¥R HVFROKLGRV RV WU¬V
PHOKRUHV WUDEDOKRV VREUH R WHPD GLUHLWRV KXPDQRV QDV FDWHJRULDV� UHSRUWDJHP �MRUQDO LPSUHVVR��
IRWRJUDILD� FKDUJH� U£GLR� WHOHYLV¥R� LPDJHP HP WHOHYLV¥R� FU¶QLFD� MRUQDOLVPR RQ�OLQH� DFDG¬PLFR H
SUHPLD©¥R�UHSRUWDJHP HVSHFLDO TXH WHP FRPR IRFR XPD SHUVRQDOLGDGH RX DFRQWHFLPHQWR GH UHOH�
Y¤QFLD�

2 3U¬PLR Q¥R WHP FRPR REMHWLYR D SUHPLD©¥R ILQDQFHLUD� $R SULPHLUR OXJDU « HQWUHJXH XP WURI«X
H DR VHJXQGR H WHUFHLUR OXJDUHV « HQWUHJXH XP GLSORPD� 2 IDWR GH D SUHPLD©¥R Q¥R VHU HP GLQKHLUR
HYLGHQFLD VXD FDUJD VLPEµOLFD H R WRUQD GLIHUHQFLDGR GRV GHPDLV SU¬PLRV MRUQDO¯VWLFRV QDFLRQDLV� SRLV
R JDQKDGRU OHYD R SU¬PLR SHOR SUHVW¯JLR H UHOHY¤QFLD GD PDW«ULD� 2 3U¬PLR SRVVXL GXDV SDUFHULDV�
D $2% H D $VVRFLD©¥R GRV 5HSµUWHUHV )RWRJU£ILFRV H &LQHPDWRJU£ILFRV GR (VWDGR �$5)2&�56�� $
VROHQLGDGH GR 3U¬PLR VHPSUH DFRQWHFH QR DXGLWµULR GD 2$% HP 3RUWR $OHJUH�

$ VH[WD V«ULH FRUUHVSRQGH DRV 5HFRUWHV GH -RUQDLV H SRVVXL FRPR VXEV«ULHV RV QRPHV GDV V«ULHV
DQWHULRUHV� DGPLQLVWUD©¥R H RUJDQL]D©¥R GR 0-'+� SURPR©¥R H LQWHUYHQ©¥R QD GHIHVD GRV GLUHLWRV
KXPDQRV� WHUURULVPR GH HVWDGR QR SHU¯RGR GD GLWDGXUD ¡ &RQH 6XO� SURFHVVR GH UHGHPRFUDWL]D©¥R H
3U¬PLR 'LUHLWRV +XPDQRV GH -RUQDOLVPR� (VVD 6«ULH DLQGD VH HQFRQWUD HP SURFHVVR GH RUJDQL]D©¥R
H RUGHQD©¥R GHYLGR ¢ JUDQGH TXDQWLGDGH GRV UHFRUWHV GH MRUQDLV� 3RU«P� FRPR R SURMHWR FRRUGHQDGR
SHOR SURI� -RUJH9LYDU IRL HQFHUUDGR HP PHDGRV GH ���� H Q¥R KRXYH FRQWLQXD©¥R QHP RXWUR SURMHWR
SDUD GDU FRQWLQXLGDGH ¢V DWLYLGDGHV� D VLWXD©¥R GHVVD V«ULH FRQWLQXD LQDOWHUDGD GHVGH HQW¥R�

$V GXDV ¼OWLPDV V«ULHV� (VWXGRV H SXEOLFD©·HV H $FHUYR IRWRJU£ILFR H DXGLRYLVXDO� Q¥R SRVVXHP VXE�
V«ULHV� $ SULPHLUD « UHIHUHQWH D WUDEDOKRV DFDG¬PLFRV� DUWLJRV H SXEOLFD©·HV �OLYURV� VREUH R 0-'+�
$ ¼OWLPD HVW£ UHODFLRQDGD D LPDJHQV� £XGLRV H ILOPHV GR 0-'+� JHUDOPHQWH� IUXWR GH UHXQL·HV DGPL�
QLVWUDWLYDV� FRPHPRUD©·HV� HQWUH RXWUDV�

8 *QMbB/2`�Ïä2b 6BM�Bb

$ SDUWLU GD GHVFUL©¥R GR TXDGUR GH DUUDQMR IHLWD DFLPD� SRGH�VH LGHQWLILFDU D SRVVLELOLGDGH GH FRQV�
WUX©¥R GD PHPµULD SHORV HOHPHQWRV TXH V¥R DWLYDGRV SRU LQGLY¯GXRV RX IDWRV TXH VH UHODFLRQDP�
3RGH�VH DLQGD GL]HU TXH D LGHQWLGDGH « XPD FRQVHTX¬QFLD GHVVH WUDEDOKR GH PHPµULD� FRQVLGHUDQGR
D UHOD©¥R HVWUHLWD HQWUH HODV� M£ TXH D PHPµULD YLDELOL]D FRHU¬QFLD GD FRQVWUX©¥R GD LGHQWLGDGH GH
XP JUXSR VRFLDO RX VRPHQWH GD SHVVRD�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0HPµULD H DUTXLYRV D SDUWLU GR TXDGUR GH DUUDQMR GR 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV

&RUURERUDQGR FRP D LGHLD GH PHPµULD� SHOD GHVFUL©¥R GR TXDGUR GH DUUDQMR GR 0-'+ SRGH�VH
YHU TXH R 0RYLPHQWR « XP HVSD©R GH PHPµULD GHYLGR DR FRQWH¼GR LQIRUPDFLRQDO H GH SURYD TXH R
VHX DFHUYR UHSUHVHQWD�
$R HQIUHQWDU R SDVVDGR WHP�VH FRPR FRQVHTX¬QFLDV DOJXPDV UHFRUGD©·HV GRORURVDV� SRGHQGR

DWLYDU PHPµULDV TXH HVWDYDP DGRUPHFLGDV� 0DV R PDLV LPSRUWDQWH « D SRVVLELOLGDGH GH SHQVDU
VREUH D HILF£FLD H R YDORU GRV GRFXPHQWRV �UHSUHVHQWDGRV SHORV DUTXLYRV� HP QRVVD VRFLHGDGH�

3RUWDQWR� UHFRQKHFHU HVVH DFHUYR FRPR XP HVSD©R GD PHPµULD GH UHVLVW¬QFLD GD YLROD©¥R DRV
GLUHLWRV KXPDQRV SHUPLWH PRVWUDU TXH RV DUTXLYRV V¥R SDUWH GD PHPµULD YLYD GH XPD VRFLHGDGH�
SRLV « QHOHV TXH VH HQFRQWUD D LQIRUPD©¥R SDUD D FRQVWUX©¥R GD PHPµULD H GD LGHQWLGDGH GH XP
JUXSR RX GH XPD SHVVRD� M£ TXH HVVH DFHUYR UHIOHWH R FDU£WHU GH WHVWHPXQKR GH TXH DTXHOHV IDWRV
RFRUUHUDP H� LQIHOL]PHQWH� DLQGD DFRQWHFHP QRV PDLV GLYHUVRV Q¯YHLV GD VRFLHGDGH FRQWHPSRU¤QHD�

_272`�M+B�b

$UTXLYR 1DFLRQDO ������� 'LFLRQ£ULR %UDVLOHLUR GH 7HUPLQRORJLD $UTXLY¯VWLFD� 5LR GH -DQHLUR� $UTXLYR 1DFLRQDO�

%HOORÚR +� /� ������� $UTXLYRV SHUPDQHQWHV� WUDWDPHQWR GRFXPHQWDO� �� HG�� 5LR GH -DQHLUR� (GLWRUD )*9�

&DWHOD /� 6� ������� m 7HUULWRULRV GH PHPRULD SRO¯WLFD }� ,Q &DWHOD /� 6�� -HOLQ� /� �GLU��� /RV DUFKLYRV GH OD UHSUHVLµQ�

GRFXPHQWRV� PHPRULD \ YHUGDGH� 0DGULG� 6LJOR 9HLQWLXQR GH (VSD³D HGLWRUHV� S� ������

&DYDOFDQWH 5� %� ������� m $Q£OLVH GH &RQWH¼GR� FRQVLGHUD©·HV JHUDLV� UHOD©·HV FRP D SHUJXQWD GH SHVTXLVD�

SRVVLELOLGDGHV H OLPLWD©·HV GR P«WRGR }� ,Q ,QIRUPD©¥R H 6RFLHGDGH� (VWXGRV� YRO� ��� Qr �� S� ������

*RKQ 0� G� *� ������� m0RYLPHQWRV VRFLDLV QD DWXDOLGDGH� PDQLIHVWD©·HV H FDWHJRULDV DQDO¯WLFDV }� ,Q *RKQ 0�

*� �GLU��� 0RYLPHQWRV VRFLDLV QR LQ¯FLR GR V«FXOR ;;,� DQWLJRV H QRYRV DWRUHV VRFLDLV� 5LR GH -DQHLUR� (GLWRUD 9R]HV�

S� �����

+X\VVHQ $� ������� &XOWXUDV GR SDVVDGR�SUHVHQWH� PRGHUQLVPRV� DUWHV YLVXDLV� SRO¯WLFDV GD PHPµULD� 5LR GH -DQHLUR�

&RQWUDSRQWR�

-HOLQ (� ������� m ,QWURGXFFLµQ� *HVWLµQ SRO¯WLFD� JHVWLµQ DGPLQLVWUDWLYD \ JHVWLµQ KLVWµULFD� RFXOWDPLHQWRV \

GHVFXEULPLHQWRV GH ORV DUFKLYRV GH OD UHSUHVLµQ }� ,Q &DWHOD /� 6�� -HOLQ (� �GLU��� /RV DUFKLYRV GH OD UHSUHVLµQ�

GRFXPHQWRV� PHPRULD \ YHUGDGH� 0DGULG� 6LJOR 9HLQWLXQR GH (VSD³D HGLWRUHV� S� �����

0-'+� 0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV ������� 5HODWµULR $QXDO ����� 3RUWR $OHJUH� 56�

3ROODN 0� ������� m0HPµULD H LGHQWLGDGH VRFLDO }� ,Q 5HYLVWD (VWXGRV +LVWµULFRV� YRO� �� Qr ��� S� ��������

0RÚD�5RWK '�� +HQGJHV *� 5� ������� 3URGX©¥R WH[WXDO QD XQLYHUVLGDGH� 6¥R 3DXOR� 3DU£EROD (GLWRULDO�

6FKLQGHO (� ������� m ,QVFULELU HO SDVDGR HQ HO SUHVHQWH� PHPRULD \ HVSDFLR XUEDQR }� ,Q 5HYLVWD 3RO¯WLFD \ &XOWXUD�

YRO� ��� S� ������

9LROD 6� (� $�� 3LUHV 7� 9� ������� m0RYLPHQWR GH -XVWL©D H 'LUHLWRV +XPDQRV H UHRUJDQL]D©¥R GD VRFLHGDGH FLYLO }�

,Q 5HYLVWD 6RFLHGDGH H &XOWXUD� YRO� ��� Qr �� S� ��������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





5HSUHVHQWD©¥R GD SDUWLFLSD©¥R GDV PXOKHUHV QD

(VFUDYDWXUD H $EROL©¥R QRV DUTXLYRV EUDVLOHLURV

5HSU«VHQWDWLRQ GH OD SDUWLFLSDWLRQ GHV IHPPHV ¢ OgHVFODYDJH HW ¢ OgDEROLWLRQ GDQV OHV DUFKLYHV
EU«VLOLHQQHV

5HSUHVHQWDWLRQ RI WKH SDUWLFLSDWLRQ RI ZRPHQ LQ 6ODYHU\ DQG $EROLWLRQ LQ WKH %UD]LOLDQ
DUFKLYHV

0DULD ,YRQHWH *RPHV GR 1DVFLPHQWR � (OLDQH %UDJD GH 2OLYHLUD �*HRUJHWH 0HGOHJ 5RGUL�
JXHV � $QJHOLFD $OYHV GD &XQKD 0DUTXHV

8QLYHUVLGDGH GH %UDV¯OLD �8Q%�
LYRQHWHQDVFLPHQWR��#JPDLO�FRP� HOLDQHER#XQE�EU� PHGOHJ�JHRUJHWH#JPDLO�FRP� DQJHOLFDFXQKD#XQE�EU

5HVXPR
$QDOLVD FRPR D SDUWLFLSD©¥R GDV PXOKHUHV HVW£ UHSUHVHQWDGD QRV DFHUYRV DUTXLY¯VWLFRV UHIHUHQWHV ¢ (VFUDYDWXUD H ¢ $EROL©¥R GD
(VFUDYLG¥R QR %UDVLO� 2 FDPSR GH HVWXGR IRL FRQVWLWX¯GR SHOR DUTXLYR GD &¤PDUD GRV 'HSXWDGRV� GR 6HQDGR )HGHUDO H $UTXLYR
1DFLRQDO� 2 UHVXOWDGR DSRQWD SDUD D SRXFD YLVLELOLGDGH GRV UHJLVWURV UHODFLRQDGRV ¢ SDUWLFLSD©¥R GDV PXOKHUHV�
3DODYUDV�FKDYH� DUTXLYR� PHPµULD� PXOKHU� %UDVLO� HVFUDYLG¥R�

5«VXP«
/D UHFKHUFKH DQDO\VH OD PDQLªUH GRQW OD SDUWLFLSDWLRQ GHV IHPPHV HVW U«SUHVHQW«H GDQV OHV DUFKLYHV UDSSRUWDQW O§HVFODYDJH HW VRQ
DEROLWLRQ DX %U«VLO ¢ SDUWLU GHV DUFKLYHV GH OD &KDPEUH GHV G«SXW«V GX 6«QDW I«G«UDO HW GHV $UFKLYHV QDWLRQDOHV� /H U«VXOWDW PHW
HQ «YLGHQFH O§DEVHQFH GH YLVLELOLW« GHV UHJLVWUHV UHODWLIV ¢ OD SDUWLFLSDWLRQ GHV IHPPHV�
0RWV�FO«V � DUFKLYH� P«PRLUH� IHPPH� %U«VLO� HVFODYDJH�

$EVWUDFW
,Q WKLV SDSHU LV DQDO\]HG KRZ WKH ZRPHQ§V SDUWLFLSDWLRQ LV UHSUHVHQWHG LQ WKH DUFKLYDO KROGLQJV UHODWHG WR WKH 6ODYHU\ DQG
$EROLWLRQ RI 6ODYHU\ LQ %UD]LO� 7KH ILHOG RI VWXG\ ZDV FRQVWLWXWHG RI WKH DUFKLYHV RI WKH &KDPEHU RI 'HSXWLHV� WKH )HGHUDO 6HQDWH
DQG WKH 1DWLRQDO $UFKLYHV� 7KH UHVXOW SRLQWV WR WKH ORZ YLVLELOLW\ RI UHFRUGV UHODWHG WR ZRPHQ§V SDUWLFLSDWLRQ�
.H\ZRUGV� DUFKLYH� PHPRU\� ZRPDQ� %UD]LO� VODYHU\�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



0DULD ,YRQHWH *RPHV GR 1DVFLPHQWR� (OLDQH %UDJD GH 2OLYHLUD� *HRUJHWH 0HGOHJ 5RGULJXHV� $QJHOLFD $OYHV GD

&XQKD 0DUTXHV

R AMi`Q/mÏ½Q

2V DUTXLYRV FRPR LQVWLWXL©·HV GH PHPµULD SRVVLELOLWDP D SUHVHUYD©¥R H R DFHVVR DRV UHJLVWURV GRFX�
PHQWDLV� FRPR SURYD H WHVWHPXQKR GR SDVVDGR SDUD D VRFLHGDGH� 2V GRFXPHQWRV SUHVHUYDGRV SHORV
DUTXLYRV V¥R UHOHYDQWHV SDUD D UHLQWHUSUHWD©¥R GRV UDVWURV GH XPD FROHWLYLGDGH H SDUD R HQWHQGL�
PHQWR GRV YDORUHV DWULEX¯GRV� QR SDVVDGR� ¢V VXDV H[SHUL¬QFLDV� 1HVVH VHQWLGR� D PHPµULD FROHWLYD «
D UHSURGX©¥R GR SDVVDGR TXH JUXSRV H FRPXQLGDGHV FULDP GDV VXDV RULJHQV� YDORUHV H H[SHUL¬QFLDV
FRPSDUWLOKDGDV �+HGVWURP� ������ R TXH FRQVLVWH HP XPD FRQVWUX©¥R VRFLDO�
$ UHSUHVHQWD©¥R GD LQIRUPD©¥R QRV DUTXLYRV UHODFLRQD�VH FRP D FODVVLILFD©¥R H D GHVFUL©¥R DUTXL�

Y¯VWLFDV� (VVD UHSUHVHQWD©¥R RFRUUH GHVGH D FRQVWLWXL©¥R GHVVDV LQVWLWXL©·HV� 'HVGH D $QWLJXLGDGH�
H[LVWLD D SUHRFXSD©¥R GH TXH D RUJDQL]D©¥R GRV DUTXLYRV SRVVLELOLWDVVH R DFHVVR DRV DFHUYRV� (P�
ERUD� GH LQ¯FLR� R DFHVVR HVWLYHVVH OLPLWDGR DR SURGXWRU GRFXPHQWDO� QR GHFRUUHU GR WHPSR� HVVD
FRQFHS©¥R IRL DPSOLDGD SDUD D VRFLHGDGH� $ UHSUHVHQWD©¥R GRV GRFXPHQWRV FRQFUHWL]D�VH QD GHVFUL�
©¥R� IXQ©¥R DUTXLY¯VWLFD TXH WHP SRU ILQDOLGDGH JHUHQFLDU� ORFDOL]DU H IRUQHFHU LQIRUPD©·HV VREUH RV
DFHUYRV� WHQGR HP YLVWD R DFHVVR�
$ HVFUDYLG¥R IRL XPD IRUPD GH VXSHUH[SORUD©¥R GD P¥R GH REUD KXPDQD SDUD EHQHI¯FLR GDV HOLWHV

HVFUDYLVWDV H VLJQLILFRX R FRP«UFLR H D PHUFDQWLOL]D©¥R GH KRPHQV H PXOKHUHV H GH WRGD D VXD WUDQV�
PLVV¥R KHUHGLW£ULD� $ (VFUDYLG¥R IRL LQVWLWX¯GD SRU HVSDQKµLV� SRUWXJXHVHV� LQJOHVHV H IUDQFHVHV QR
FRQWLQHQWH DPHULFDQR� D SDUWLU GR V«FXOR ;9� FRP KRPHQV H PXOKHUHV WUD]LGRV GR FRQWLQHQWH DIUL�
FDQR� 1R %UDVLO DIHUH�VH TXH QR SHU¯RGR GH ���� D ����� FKHJDUDP DR SD¯V FHUFD GH TXDWUR PLOK·HV
GH HVFUDYRV �)DXVWR� ������ GRV TXDLV JUDQGH SDUWH HUD FRPSRVWD SRU PXOKHUHV� 2 HVFUDYLVPR GXURX
PDLV GH WUH]HQWRV DQRV H Vµ IRL DEROLGR HP �� GH PDLR GH ����� FRP D /HL �XUHD� SHOD 3ULQFHVD ,VDEHO�
$ OXWD FRQWUD D (VFUDYLG¥R IRL IHLWD GH IRUPD OHQWD� 6RPHQWH QR V«FXOR ;,;� D DEROL©¥R JDQKRX

PDLV DGHSWRV� $V PXOKHUHV LQVXUJLUDP�VH FRQWUD D (VFUDYLG¥R H WLYHUDP SUHVHQ©D QR PRYLPHQWR
DEROLFLRQLVWD� ([HPSOR GLVVR « 1¯VLD )ORUHVWD %UDVLOHLUD $XJXVWD� SLRQHLUD IHPLQLVWD� XPD GDV YR]HV
D VH SRVLFLRQDU D IDYRU GD DEROL©¥R� 1R PRYLPHQWR FRQWUD HVVH VLVWHPD� FRQVWD D SDUWLFLSD©¥R GH
/XL]D0DKLQ� FRPR XPD GDV OLGHUDQ©DV QD 5HEHOL¥R GRV (VFUDYRV0DO¬V� QD %DKLD� 'DPHVPD IRUPD�
UHJLVWUD�VH D SDUWLFLSD©¥R GH 7HUHVD GH %HQJXHOD� O¯GHU GR ßLORPER GH ßDULWHU¬� QR 0DWR *URVVR�
$FRWLUHQH H $TXDOWXQH� QRßLORPER GRV 3DOPDUHV� HP $ODJRDV� $ PXOKHU WDPE«P HVWHYH SUHVHQWH
QR PRYLPHQWR DEROLFLRQLVWD� FRP� $GHOLQD &KDUXWHLUD� YHQGHGRUD DPEXODQWH GH FKDUXWR� 0DULD
)LUPLQD GRV 5HLV� D SULPHLUD URPDQFLVWD DQWLHVFUDYLVWD� PDHVWULQD &KLTXLQKD *RQ]DJD �6FKXPDKHU
H %UD]LO� ����� ������ HQWUH RXWUDV� 3RU WXGR LVVR� HVSHUD�VH TXH D KLVWµULD GHVVDV PXOKHUHV HVWHMD
UHSUHVHQWDGD QRV DUTXLYRV EUDVLOHLURV�
(VWH WUDEDOKR DSUHVHQWD UHVXOWDGR SDUFLDO GH SHVTXLVD GH GRXWRUDGR VREUH D UHSUHVHQWD©¥R GD LQ�

IRUPD©¥R GH DUTXLYR UHODWLYD ¢V PXOKHUHV QD (VFUDYDWXUD H $EROL©¥R GR 7UDEDOKR (VFUDYR QR %UDVLO�
2 SODQR DPRVWUDO GD SHVTXLVD IRL FRQVWLWX¯GR SHOR $UTXLYR 1DFLRQDO� $UTXLYR GD &¤PDUD GRV 'HSX�
WDGRV H $UTXLYR GR 6HQDGR )HGHUDO EUDVLOHLUR� )RL GHVHQYROYLGR HVWXGR ELEOLRJU£ILFR HP REUDV VREUH
R WHPD� $QDOLVRX�VH R *XLD %UDVLOHLUR GH )RQWHV SDUD D +LVWµULD GD �IULFD� GD (VFUDYLG¥R 1HJUD H GR
1HJUR QD 6RFLHGDGH $WXDO ¡ *XLD �IULFD� 7DPE«P FROHWRX�VH GDGRV SRU PHLR GR 6HUYL©R GH ,QIRU�
PD©¥R DR &LGDG¥R ¡ H�6,& GR 3RGHU ([HFXWLYR H /HJLVODWLYR )HGHUDO� FRP EDVH QD /HL Q| ������������
TXH GLVS·H VREUH DFHVVR ¢ LQIRUPD©¥R� 'D PHVPD IRUPD� SURFXURX�VH LQIRUPD©·HV QRV ZHEVLWHV GDV
LQVWLWXL©·HV DUTXLY¯VWLFDV QD ,QWHUQHW� 2V SULPHLURV UHVXOWDGRV GHPRQVWUDP TXH H[LVWHP SRXFRV UH�
JLVWURV UHODFLRQDGRV ¢V PXOKHUHV QR TXH VH UHIHUH ¢ HVFUDYLG¥R� (P UHOD©¥R ¢ $EROL©¥R GD (VFUDYLG¥R�
RV UHVXOWDGRV VXJHUHP D LQYLVLELOLGDGH GD SUHVHQ©D GDV PXOKHUHV QRV DUTXLYRV SHVTXLVDGRV�

k Pb �`[mBpQb +QKQ 2bT�ÏQ /2 `2T`2b2Mi�Ï½Q /� K2K¦`B�

$ SDODYUD DUTXLYR FRQVLVWH HP WHUPR GHULYDGR GH DUFKHLRQ� GH RULJHP JUHJD �&UX] 0XQGHW� �����
6FKHOOHQEHUJ� ����� 6LOYD HW DO�� ������ 'HSRLV IRL DGRWDGD SHORV URPDQRV VRE D IRUPD ODWLQD GH DUFKL�
YXP �6LOYD HW DO�� ������ 3RVWHULRUPHQWH� QD WUDQVL©¥R GD $QWLJXLGDGH SDUD D ,GDGH 0«GLD� RFRUUHX D

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



5HSUHVHQWD©¥R GD SDUWLFLSD©¥R GDV PXOKHUHV QD (VFUDYDWXUD H $EROL©¥R QRV DUTXLYRV EUDVLOHLURV

YXOJDUL]D©¥R GR WHUPR DUTXLYR �6LOYD HW DO�� ������ (OH H[LVWH GHVGH R XVR GD HVFULWD QDV UHOD©·HV VRFL�
DLV� 1D RSLQL¥R GH 6FKZDUW] H &RRN ������� D PHPµULD H D KLVWµULD W¬P UD¯]HV QRV DUTXLYRV� 3DUD RV
DXWRUHV� HVVDV LQVWLWXL©·HV WDPE«P FRPEDWHP DV SHUGDV GR FRQKHFLPHQWR GDV UHDOL]D©·HV� GR RUJX�
OKR GR SDVVDGR FRPSDUWLOKDGR� (OHV V¥R WDPE«P D HYLG¬QFLD GR TXH VH SDVVRX� $VVLP� DILUPDP TXH
ª>´@ DUTXLYRV « D IXQGD©¥R UHVWDQWH GR HQWHQGLPHQWR KLVWµULFR >´@� $UTXLYRV V¥R QRVVDV PHPµULDV«
�6FKZDUW] H &RRN� ����� ���� 1HVVH VHQWLGR� 3HUURW ������ GHVWDFD�

ª>´@ ORQJH GH VHU IUXWR GR DFDVR� D FRQVWLWXL©¥R GR $UTXLYR� GD PHVPD IRUPD TXH D
FRQVWLWXL©¥R DLQGD PDLV VXWLO GD 0HPµULD� « UHVXOWDGR GH XPD VHGLPHQWD©¥R VHOHWLYD
SURGX]LGD SHODV UHOD©·HV GH IRU©D H SHORV VLVWHPDV GH YDORU« �3HUURW� ����� ����

([LVWH XPD HVWUHLWD FRQH[¥R HQWUH RV DUTXLYRV H D PHPµULD� VHJXQGR R HQWHQGLPHQWR GH 3LHUUH
1RUD ������� 7DQWR TXH RV DUTXLYRV V¥R FRPSUHHQGLGRV FRPR LQVWLWXL©·HV GH PHPµULD� $ PHPµULD
FROHWLYD� SDUD /H *R¸ ������� VH UHIHUH D GRLV WLSRV GH PDWHULDLV� RV GRFXPHQWRV H RV PRQXPHQWRV�
2 GRFXPHQWR FRPR IXQGDPHQWR GR IDWR KLVWµULFR� XP WHVWHPXQKR HVFULWR� H R PRQXPHQWR� FRPR
ª>´@ WXGR DTXLOR TXH SRGH HYRFDU R SDVVDGR� SHUSHWXDU D UHFRUGD©¥R� SRU H[HPSOR� RV DWRV HVFULWRV«
�/H *R¸� ����� ����� 1HVVH VHQWLGR� SDUD /H *R¸ ������� RV GRFXPHQWRV HVFULWRV IRUQHFLGRV SRU
ELEOLRWHFDV H DUTXLYRV V¥R XWLOL]DGRV FRPR WHVWHPXQKRV GHVGH D $QWLJXLGDGH� VXSHUDQGR R SHU¯RGR
GH WHPSR GD WUDQVPLVV¥R RUDO GR SDVVDGR� (QWUHWDQWR� /H *R¸ ������ DGYHUWH TXH R GRFXPHQWR Q¥R
« XP PDWHULDO EUXWR� REMHWLYR H LQRFHQWH� PDV H[SUHVVD R SRGHU GD VRFLHGDGH GR SDVVDGR D UHVSHLWR
GD PHPµULD H WDPE«P GR IXWXUR �/H *R¸� ������
-DUGLP ������ GHVWDFD TXH D PHPµULD « DVVRFLDGD D GLYHUVRV WHUPRV� UHVJDWH SUHVHUYD©¥R� FRQVHU�

YD©¥R� UHJLVWUR H VHOH©¥R HQWUH RXWURV� 'HVVD IRUPD� D PHPµULD� SDUD HOH� SDUHFH FRPR XP GDGR D
VHU DUTXHRORJL]DGR H SRXFR YLVWD FRPR XP SURFHVVR H XPD FRQVWUX©¥R VRFLDO� 1D RSLQL¥R GH -DUGLP
�������

ª(VWD PHPµULD DUTXHRORJL]£YHO « IUHTXHQWHPHQWH LGHQWLILFDGD VRE D QR©¥R GH SDWULP¶�
QLR GRFXPHQWDO DUTXLY¯VWLFR� &RPSRVWR SRU DFHUYRV PHGLDQWH FULW«ULRV WHµULFRV H SRO¯�
WLFRV SRXFR H[SOLFLWDGRV� RV DUTXLYRV S¼EOLFRV� JHUDOPHQWH� SURPRYHP D PRQXPHQWDOL�
]D©¥R GRV VHXV GRFXPHQWRV SULYLOHJLDQGR D©·HV GLYHUVDV� � R FDVR� SRU H[HPSOR� GR ID�
YRUHFLPHQWR GD UHFXSHUD©¥R H GLYXOJD©¥R GH GHWHUPLQDGDV LQIRUPD©·HV HP GHWULPHQWR
GH RXWUDV� 7HQGH�VH D SURGX]LU GHWDOKDGRV LQVWUXPHQWRV GH UHFXSHUD©¥R GH LQIRUPD©·HV
VREUH XP SHTXHQR VHJPHQWR GR DFHUYR HP GHWULPHQWR GH XP FRQWUROH LQWHOHFWXDO JOREDO
VREUH R FRQMXQWR GRV IXQGRV GRFXPHQWDLV� $O«P GLVVR� WDLV LQVWUXPHQWRV DSUHVHQWDP�VH
FRP IUHTX¬QFLD SRXFR DPLJ£YHLV DRV XVX£ULR GD LQIRUPD©¥R >´@« �-DUGLP� ����� ���

$VVLP� RV DUTXLYRV V¥R YLVWRV FRPR HVSD©R GH PHPµULD H FRPR IRQWH GH FRQKHFLPHQWR SDUD D
VRFLHGDGH� 3DUD DFHVVDU HVVHV DFHUYRV� IRUDP GHVHQYROYLGDV DV UHSUHVHQWD©·HV DUTXLY¯VWLFDV� 3DUD
1DYDUUR ������� RV GRFXPHQWRV GH DUTXLYRV V¥R FDSD]HV GH FRQWHU PXLWDV LQIRUPD©·HV HP TXDOTXHU
WLSR GH VXSRUWH� SRU PHLR GDV PDLV YDULDGDV IRUPDV GH UHSUHVHQWD©·HV� 1HVVH VHQWLGR� DV FDUDFWH�
U¯VWLFDV H DV P¼OWLSODV IXQ©·HV GR GRFXPHQWR FRQGLFLRQDP DV W«FQLFDV GH UHFXSHUD©¥R H GH GLIXV¥R
GHVVDV LQIRUPD©·HV �1DYDUUR� ������
$ UHSUHVHQWD©¥R GD LQIRUPD©¥R QRV DUTXLYRV « HQWHQGLGD FRPR DV DWLYLGDGHV LQWHOHFWXDLV H W«F�

QLFDV GD FODVVLILFD©¥R H GD GHVFUL©¥R DUTXLY¯VWLFD� $ GHVFUL©¥R « FRPSUHHQGLGD FRP R VLJQLILFDGR GH
HVFUHYHU VREUH R PDWHULDO GH DUTXLYR H DEUDQJH D LGHLD GH UHSUHVHQWD©¥R� LGHQWLILFD©¥R H RUJDQL]D�
©¥R �'XUDQWL� ������ &RQIRUPH D 1RUPD *HUDO ,QWHUQDFLRQDO GH 'HVFUL©¥R ¡ ,6$'�*�� GR &RQVHOKR
,QWHUQDFLRQDO GH $UTXLYRV ¡&,$� D GHVFUL©¥R WHP FRPR REMHWLYR LGHQWLILFDU H H[SOLFDU R FRQWH[WR H
R FRQWH¼GR GH GRFXPHQWRV DUTXLY¯VWLFRV �&RQVHOKR ,QWHUQDFLRQDO GH $UTXLYRV� ����� ���� $ 1RUPD
%UDVLOHLUD GH 'HVFUL©¥R $UTXLY¯VWLFD ¡ 12%5$'(� VHJXLQGR RULHQWD©¥R GD ,6$'�*� H GD 1RUPD ,Q�
WHUQDFLRQDO GH 5HJLVWUR GH $XWRULGDGH $UTXLY¯VWLFD SDUD (QWLGDGHV &ROHWLYDV� 3HVVRDV H )DP¯OLDV �
,6$$5�&3)�� DGRWD RV PHVPRV SUHFHLWRV JHUDLV GHVFULWLYRV� DGDSWDQGR DV QRUPDV LQWHUQDFLRQDLV ¢

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



0DULD ,YRQHWH *RPHV GR 1DVFLPHQWR� (OLDQH %UDJD GH 2OLYHLUD� *HRUJHWH 0HGOHJ 5RGULJXHV� $QJHOLFD $OYHV GD

&XQKD 0DUTXHV

UHDOLGDGH EUDVLOHLUD� $ 12%5$'( REMHWLYD IDFLOLWDU R DFHVVR H R LQWHUF¤PELR GH LQIRUPD©·HV HP Q¯YHO
QDFLRQDO H LQWHUQDFLRQDO�
1D RSLQL¥R GH 5RGULJXHV ������� D GHVFUL©¥R FRQVLVWH HP WUDEDOKR LQWHOHFWXDO GH UHSUHVHQWD©¥R LQ�

IRUPDFLRQDO� LQFLGLQGR HP IXQ©¥R�FKDYH SDUD D UHSUHVHQWD©¥R GDV LQIRUPD©·HV DUTXLY¯VWLFDV� DVVLP
FRPR SDUD R DFHVVR D HODV �5RGULJXHV� ������ 1HVVH VHQWLGR� 2OLYHLUD ������ GHVWDFD TXH D GHVFUL©¥R
« XPD GDV IXQ©·HV DUTXLY¯VWLFD PDLV UHOHYDQWHV� HP UD]¥R GH FRQVWLWXLU�VH HP ªFDPSR GH FRQKHFL�
PHQWR H GH SHVTXLVD HVSHF¯ILFR GD DUTXLYRORJLD H RULHQWDU R DFHVVR DRV DUTXLYRV« �2OLYHLUD� �����
���� (QWUHWDQWR� /DFDVVH ������ DGYHUWH TXH D GHVFUL©¥R DUTXLY¯VWLFD Q¥R DERUGD DGHTXDGDPHQWH DV
SDUWLFXODULGDGHV GRV GRFXPHQWRV UHODWLYRV ¢V PXOKHUHV� FRQWULEXLQGR FRP LVVR SDUD D SHUSHWXD©¥R
GD VXD LQYLVLELOLGDGH� $O«P GLVVR� DV IRQWHV TXH GRFXPHQWDP D KLVWµULD GDV PXOKHUHV� PXLWDV YH�
]HV� V¥R LJQRUDGDV SHORV DUTXLYLVWDV �/DFDVVH� ������ &DEH UHVVDOWDU D DILUPDWLYD GH &RRN� GH TXH DV
GHVFUL©·HV DUTXLY¯VWLFDV V¥R LQWHUSUHWDWLYDV H Q¥R VLVWHPDV QHXWURV �&RRN� ������

j � T�`iB+BT�Ï½Q /�b KmH?2`2b M� �#QHBÏ½Q /Q h`�#�H?Q 1b+`�pQ MQ

"`�bBH

$ (VFUDYLG¥R QR %UDVLO IRL LQVWLWX¯GD QRV DQRV VHJXLQWHV ¢ FRQTXLVWD GR SD¯V SHORV SRUWXJXHVHV� 1R
SHU¯RGR GH ���� D ����� GHVHPEDUFDUDP SHORV SRUWRV EUDVLOHLURV FHUFD GH TXDWUR PLOK·HV GH HVFUDYRV
�)DXVWR� ������ $V PXOKHUHV HVFUDYL]DGDV HUDP HP WRUQR GH ��� D PHQRV TXH RV KRPHQV WUDQVSRU�
WDGRV� H FKHJDUDP QR FRQWLQHQWH D SDUWLU GR V«FXOR ;9, �6FKXPDKHU H %UD]LO� ������
$ (VFUDYDWXUD QR %UDVLO GXURX PDLV GH WUH]HQWRV DQRV H Vµ IRL ILQDOL]DGR FRP D $EROL©¥R GD (VFUD�

YLG¥R HP ����� $ OXWD FRQWUD D (VFUDYLG¥R IRL IHLWD HP HWDSDV H GH IRUPD SDXVDGD� 6HJXQGR &RVWD
������� VRPHQWH D SDUWLU GR V«FXOR ;9,,, R VLVWHPD HVFUDYLVWD SDVVRX D VHU FULWLFDGR� VHQGR TXH� VR�
PHQWH QR V«FXOR ;,;� DV SRVL©·HV DQWLHVFUDYLVWDV FRPH©DUDP D JDQKDU GHVWDTXH� ([HPSOR GLVVR «
1¯VLD )ORUHVWD %UDVLOHLUD $XJXVWD� FRQVLGHUDGD XPD SLRQHLUD IHPLQLVWD HP QRVVR SD¯V� XPD GDV YR]HV
D VH SRVLFLRQDU D IDYRU GD DEROL©¥R GD HVFUDYDWXUD HP ���� �+DKQHU� ������ (P PHDGRV GR V«FXOR
;,;� D FDPSDQKD SHOD $EROL©¥R GD (VFUDYDWXUD DWUDLX Y£ULRV DGHSWRV H JDQKRX JUDQGH LPSXOVR�
$ PXOKHU HVWHYH SUHVHQWH QD UHVLVW¬QFLD D HVVH VLVWHPD� � FRQKHFLGD D SDUWLFLSD©¥R GH /XL]D

0DKLQ� H[�HVFUDYD� TXLWXWHLUD� FRPR XPD GDV OLGHUDQ©DV GD 5HEHOL¥R GRV (VFUDYRV 0DO¬V� HP �����
QD %DKLD �6FKXPDKHU H %UD]LO� ����� ������ 'D PHVPD IRUPD� UHJLVWUD�VH D SDUWLFLSD©¥R GH 7HUHVD
GH %HQJXHOD� O¯GHU GR ßLORPER GH ßDULWHU¬� QR 0DWR *URVVR� SUµ[LPR ¢ IURQWHLUD FRP D %RO¯YLD�
5HJLVWUD�VH� DLQGD� D SDUWLFLSD©¥R GH $FRWLUHQH H $TXDOWXQH� O¯GHUHV PDWULDUFDV QRßLORPER GRV 3DO�
PDUHV� HP $ODJRDV� $TXDOWXQH WDPE«P « FRQKHFLGD FRPR D DYµ GR O¯GHU QHJUR =XPEL GRV 3DOPDUHV
�6FKXPDKHU H %UD]LO� ����� ������
$ PXOKHU WDPE«P HVWHYH QR PRYLPHQWR DEROLFLRQLVWD QDV GLYHUVDV SURY¯QFLDV GR ,PS«ULR� 6HMD

SDUWLFLSDQGR GH DVVRFLD©·HV H FOXEHV DEROLFLRQLVWDV RX FRP D©·HV LQGLYLGXDLV� 6FKXPDKHU H %UD]LO
������ ����� UHJLVWUDP D D©¥R GH XPD HVFUDYD DEROLFLRQLVWD HP 6¥R /X¯V GR0DUDQK¥R� FKDPDGD $GH�
OLQD � FRQKHFLGD FRPR &KDUXWHLUD� HP UD]¥R GH VHU YHQGHGRUD DPEXODQWH GH FKDUXWR � GHIHQVRUD H
SDUWLFLSDQWH GR PRYLPHQWR DEROLFLRQLVWD� &LWDP� WDPE«P� 0DULD )LUPLQD GRV 5HLV� HVFULWRUD� FRQVL�
GHUDGD D SULPHLUD DXWRUD D SXEOLFDU XP URPDQFH DEROLFLRQLVWD� &RP SVHXG¶QLPR 8PD0DUDQKHQVH�
HOD SXEOLFRX R URPDQFH �UVXOD� HP TXH DERUGRX D HVFUDYLG¥R QR %UDVLO� HP �������� 3RVWHULRUPH�
QHWH� DLQGD SXEOLFRX QD 5HYLVWD 0DUDQKHQVH� R DUWLJR �� GH PDLR H R FRQWR $ HVFUDYD� HQWUH RXWURV
�6FKXPDKHU H %UD]LO� ������
$V PXOKHUHV SDUWLFLSDUDP GH IRUPD PDLV LQFLVLYD QR PRYLPHQWR DEROLFLRQLVWD� HP PHDGRV GR

V«FXOR ;,;� QDV DVVRFLD©·HV H FOXEHV DQWLHVFUDYLVWDV� ([LVWLUDP FHUFD GH �� DVVRFLD©·HV GH PXOKHUHV
RX TXH FRQWDUDP FRP D VXD SDUWLFLSD©¥R� GH IRUPD H[SUHVVLYD� QD FDPSDQKD HP ¤PELWR QDFLRQDO
�$ORQVR� ������ $V DVVRFLD©·HV HVWDYDP ORFDOL]DGDV HP Y£ULRV HVWDGRV GR SD¯V� $PD]RQDV� %DKLD�
&HDU£� 3DU£� 3DUD¯ED� 3DUDQ£� 3HUQDPEXFR� 5LR GH -DQHLUR� 5LR *UDQGH GR 6XO� 5LR *UDQGH GR 1RUWH
H 6¥R 3DXOR �$ORQVR� ������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



5HSUHVHQWD©¥R GD SDUWLFLSD©¥R GDV PXOKHUHV QD (VFUDYDWXUD H $EROL©¥R QRV DUTXLYRV EUDVLOHLURV

1R 5LR GH -DQHLUR� QD G«FDGD GH ����� 6LOYD H %DUUHWR ������ UHJLVWUDUDP VHWH VRFLHGDGHV� FOXEHV
H DVVRFLD©·HV GLULJLGRV VRPHQWH SRU PXOKHUHV� $V DJUHPLD©·HV IHPLQLQDV IRUDP� R &OXEH $EROLFLR�
QLVWD -RV« GR 3DWURF¯QLR� IXQGDGR HP ����� D $VVRFLD©¥R GH 6HQKRUDV $EROLFLRQLVWDV� R &OXEH &DUORV
*RPHV� VRFLHGDGH IHPLQLQD HPXVLFDO� /LEHUWDGRUDV &HDUHQVHV QR0XQLF¯SLR GD &RUWH H /LEHUWDGRUDV
GR 0XQLF¯SLR� LQVWLWX¯GRV HP ����� R &OXEH $EROLFLRQLVWD )HPLQLQR� IRUPDGR HP �����

9£ULDV DUWLVWDV IRUDP DEROLFLRQLVWDV� DO«P GRV KRPHQV TXH GHIHQGLDP D FDXVD� 3DUWLFLSDYDP FRPR
DWLYLVWDV DPDHVWULQD&KLTXLQKD*RQ]DJD H DV DWUL]HV� 0DVVDUW� 6X]DQQH&DVWHUD� 'HOVRO� 5RVH9LOOLRW�
%DOELQD0DLD� $SRO¶QLD 3LQWR� ,VP¬QLD GRV 6DQWRV� +HOHQD &DYDOLHU� &O«OLD� 'HORUPH� 'HROLQGD $PR�
HGR� 7HRGRULQL� *DEL� 7HVVHUR� 0DQDUH]]L� /HRQRU 5LEHLUR� ,VROLQD 0RQFODU� %ODQFKH *UDX� 3HSD 5XL]�
'HOPDU\� $WXDYD WDPE«P� GH IRUPD GHVWDFDGD� D FDQWRUD GDV FRQIHU¬QFLDV�FRQFHUWR /X¯VD 5HJDGDV�
5HFRQKHFLGD FRPRªR URX[LQRO GR DEROLFLRQLVPR«� SDUWLFLSDYD GD UHGH GH SURWH©¥R GR PRYLPHQWR DRV
HVFUDYRV IXJLWLYRV� FRP DMXGD H VXSRUWH HP DEULJRV �0RUDHV� ������

&KLTXLQKD *RQ]DJD� )UDQFLVFD (GZLUJHV 1HYHV *RQ]DJD� IRL XPD LQFLVLYD DWLYLVWD GR PRYLPHQWR
DEROLFLRQLVWD� (UD PXVLFLVWD� SURIHVVRUD GH P¼VLFD� FRPSRVLWRUD� PDHVWULQD H FRORFRX D VXD DUWH D
IDYRU GD FDXVD� 1DV FRQIHU¬QFLDV�FRQFHUWR GRPRYLPHQWR DEROLFLRQLVWD� SDUWLFLSDYD WRFDQGRPD[L[HV
H OXQGXV GH VXD FULD©¥R� DO«P GH RXWURV HVWLORV PXVLFDLV �'LQL]� ������ $ORQVR ������ GHVWDFD TXH�
ª1R FRQFHUWR GH LQVWDOD©¥R GR &HQWUR $EROLFLRQLVWD &RPHUFLDO� D PDHVWULQD UHJHX RUTXHVWUD H FRUR
GH PHQLQDV« �$ORQVR� ����� ����� 'D PHVPD IRUPD� &KLTXLQKD *RQ]DJD DWXRX WDPE«P QRV IHVWLYDLV
DUW¯VWLFRV� FRP R ILP GH DUUHFDGDU IXQGRV SDUD D FRPSUD GH DOIRUULDV SHOD &RQIHGHUD©¥R /LEHUWDGRUD�
( PDLV DLQGD� YHQGHX VXDV P¼VLFDV GH SRUWD HP SRUWD H FRPSURX D OLEHUGDGH GR HVFUDYR =« )ODXWD�
VHX DPLJR� &KLTXLQKD PLVWXUDYD PLOLW¤QFLD SRO¯WLFD� WHDWUR� P¼VLFD H DXODV �'LQL]� ������

3DUWH GDV HOLWHV GR ,PS«ULR HUD IDYRU£YHO DR ILP GR HVFUDYLVPR� 1R /LYUR 2XUR GRV DEROLFLRQLVWDV
GR 5LR GH -DQHLUR� RQGH FRQVWDYD RV QRPHV GDV SHVVRDV TXH FRQWULEX¯VVHP SDUD D DOIRUULD GH HVFUD�
YRV� HVWDYDP LQVFULWRV QD SULPHLUD S£JLQD DV DVVLQDWXUDV GR ,PSHUDGRU 'RP 3HGUR ,, H GR &RQGH
G§(X� HVSRVR GD 3ULQFHVD ,VDEHO �0RUDHV� ������ 2 JRYHUQR ,PSHULDO EUDVLOHLUR HUD SUHVVLRQDGR LQWHU�
QDPHQWH SRU Y£ULRV VHWRUHV� RV HVFUDYLVWDV� RV DEROLFLRQLVWDV� RV UHSXEOLFDQRV� RV PLOLWDUHV� D RSLQL¥R
S¼EOLFD� HQWUH RXWURV� 7DPE«P VRIULD SUHVV¥R H[WHUQD� XPD YH] TXH� QR FRQWH[WR LQWHUQDFLRQDO� GL�
YHUVRV SD¯VHV M£ WLQKDP DEROLGR R WUDEDOKR HVFUDYRV� FRPR RV (VWDGRV 8QLGRV� DV $QWLOKDV IUDQFHVDV�
3RUWR 5LFR H &XED� HQWUH RXWURV� 1D RSLQL¥R GH &RVWD ������ ����� ª2 %UDVLO SHUPDQHFLD LVRODGR�
EDVWL¥R GD HVFUDYDWXUD� 0DV D IHEUH DEROLFLRQLVWD DPHD©DYD D HVFUDYLG¥R«�

3HOD WHUFHLUD YH]� HP UD]¥R GR DIDVWDPHQWR GR ,PSHUDGRU SDUD WUDWDPHQWR QD (XURSD� D 3ULQFHVD
,VDEHO DVVXPLD D UHJ¬QFLD� 1R HQWDQWR� HQFRQWUDYD UHVLVW¬QFLD MXQWR D VHXV V¼GLWRV� WDOYH]� WDPE«P
SHOR IDWR GH VHU PXOKHU� 6HJXQGR 0DÚRV ������� R DEROLFLRQLVWD 6LOYD -DUGLP� SDUD WLUDU SURYHLWR
SRO¯WLFR FRQWUD D 0RQDUTXLD� DSHORX SDUD D TXHVW¥R GH J¬QHUR GH ,VDEHO�

ª'H IRUPD GHVHOHJDQWH� 6LOYD -DUGLP EDVHLD�VH QD LGDGH GH ,VDEHO� QD VXD FRQGL©¥R IH�
PLQLQD� DSRLDQGR�VH QRV FRVWXPHV YLJHQWHV� SDUD GHVDQFD�OD� 1¥R LPSRUWDYD� QHVWH
PRPHQWR� TXH RV GRLV IRVVHP DEROLFLRQLVWDV� 0XLWR PHQRV TXH D ªEDWDOKD GDV IORUHV«
WLYHVVH XPD ILQDOLGDGH DEHUWDPHQWH DQWLHVFUDYLVWD� 3DUD R UHSXEOLFDQR� D PRQDUTXLD HUD
LQDFHLW£YHO� $LQGD PDLV VH FRQGX]LGD SRU PXOKHU« �0DÚRV� ����� ����

2 JRYHUQR ,PSHULDO� FRP ,VDEHO� DSUHVHQWRX SURMHWR GH OHL SUHYHQGR D H[WLQ©¥R GD HVFUDYLG¥R
QR %UDVLO� $ SURSRVL©¥R WHYH F«OHUH WUDPLWD©¥R QD &¤PDUD GRV 'HSXWDGRV H QR 6HQDGR )HGHUDO�
$ 3ULQFHVD ,VDEHO VDQFLRQD D /HL Q| ������ FRQKHFLGD FRPR /HL �XUHD� HP �� GH PDLR GH ����� 2
SURFHVVR GH WUDPLWD©¥R� GR SURMHWR DW« D VDQ©¥R� GXURX VRPHQWH FLQFR GLDV� R TXH UHIOHWH D GHFLV¥R
HQI£WLFD GH ,VDEHO H GR *RYHUQR ,PSHULDO SHOR ILP GD HVFUDYLG¥R�

9£ULDV D©·HV FRPSURYDP D DWXD©¥R GDV PXOKHUHV QD OXWD SHOD DEROL©¥R GD HVFUDYLG¥R QR %UDVLO�
&RPR M£ GLWR� GLYHUVDV DVVRFLD©·HV DEROLFLRQLVWDV� FRPSRVWDV XQLFDPHQWH SRU PXOKHUHV� FRQVHJXL�
UDP D OLEHUGDGH SDUD GLYHUVDV�RV HVFUDYDV�RV� $O«P GR TXH� DWXDUDP GH IRUPD DWLYD� SURIHULQGR
SDOHVWUDV� HVFUHYHQGR DUWLJRV QRV MRUQDLV H SDUWLFLSDQGR GH SDVVHDWDV QDV UXDV FRPR D TXH RFRUUHX
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3URFXURX�VH FRQKHFHU R SHUILO GR ¼QLFR IXQGR GH DUTXLYR IHPLQLQR LGHQWLILFDGR QR $UTXLYR 1D�
FLRQDO� 2V GDGRV SRUPHQRUL]DGRV GR IXQGR�FROH©¥R FRP D GHQRPLQD©¥R GH $LUGH 0DUWLQV &RVWD
0DULQKR� HVW¥R GHWDOKDGRV QR TXDGUR DEDL[R �7DEHOD ���

&µGLJR GH 5HIHU¬QFLD ��������

7¯WXOR $LUGH 0DUWLQV &RVWD 0DULQKR

1DWXUH]D -XU¯GLFD 3ULYDGD

+LVWµULFR 'RFXPHQWRV GH VHXV DYµV GRDGRV SHOD WLWXODU� HP ���������

'DWDV ���� D ����

'LPHQV¥R H VXSRUWH 7H[WXDO� ���� P

7HPD (VFUDYLG¥R 1HJUD

&RQWH¼GR 5HFLERV GH FRPSUD H YHQGD GH HVFUDYRV� 3DVVDSRUWH FRQFH�
GLGRV D HVFUDYRV� 5HJLVWUR GHPDWU¯FXOD GH HVFUDYRV� 5HFLERV
GH LPSRVWR H WD[DV VREUH HVFUDYRV�

7DEHOD �� )XQGRV �FROH©·HV DUTXLY¯VWLFRV GH PXOKHUHV QR *XLD �IULFD�$1�
)RQWH� HODERUD©¥R SUµSULD�

2EVHUYD�VH TXH HVWH UHVXOWDGR SRGH UHIOHWLU R SDSHO GHVWLQDGR ¢ PXOKHU QD VRFLHGDGH EUDVLOHLUD
GR V«FXOR ;,;� $LQGD DVVLP� FKDPD DWHQ©¥R TXH FRQVWH UHJLVWUR GH VRPHQWH XP IXQGR�FROH©¥R GH
PXOKHU� HP XPD LQVWLWXL©¥R FXVWRGLDGRUD GH GRFXPHQWRV GHVGH D «SRFD GR %UDVLO FRO¶QLD�
/HYDQWRX�VH WDPE«P RV IXQGRV�FROH©·HV GH QDWXUH]D S¼EOLFD� FXVWRGLDGR SHOR $UTXLYR 1DFLRQDO�

VREUH R WHPD (VFUDYLG¥R 1HJUD� TXH FRQWLYHVVHP� HP VHX FRQWH¼GR� UHJLVWURV GH HVFUDYDV HP VHXV
DFHUYRV� &RPR UHVXOWDGR IRUDP LGHQWLILFDGRV TXDWUR IXQGRV GH DUTXLYR GH LQVWLWXL©·HV S¼EOLFDV� FRP
GRFXPHQWRV UHIHUHQWH D HVFUDYDV� FRQIRUPH TXDGUR DEDL[R �7DEHOD ���
3HUFHEH�VH TXH SDUWH GRV GRFXPHQWRV GHVFULWRV� VH UHODFLRQDP FRP HVFUDYDV OXWDQGR SHOD FRQ�

TXLVWD GDV VXDV OLEHUGDGHV H GH VHXV IDPLOLDUHV� ,GHQWLILFRX�VH� ¢ SULPHLUD YLVWD� DOJXQV IXQGRV�FR�
OH©·HV GH KRPHQV FRQVLGHUDGRV FRPR OLGHUDQ©DV DEROLFLRQLVWDV� 6¥R HOHV� $QGU« 3LQWR 5HERX©DV H
5XL %DUERVD� ,QIHOL]PHQWH Q¥R IRL LGHQWLILFDGR QHQKXP IXQGR�FROH©¥R GH PXOKHU DEROLFLRQLVWD� D
GHVSHLWR GD H[LVW¬QFLD GH PXOKHUHV DEROLFLRQLVWDV�

&µGLJR GH UHIHU¬QFLD ���������

7¯WXOR -X¯]R GH 'LUHLWR GD �l 9DUD F¯YHO

'DWDV�OLPLWHV ���� D ����

'LPHQV¥R H VXSRUWH 7H[WXDO� ����� P

&RQWH¼GR ,QYHQW£ULRV� DSHOD©·HV H OLEHORV F¯YHLV� >´@ GHVWDFDQGR�VH
SURFHVVR GH -¼OLD� SUHWD HVFUDYD GH 6HEDVWL¥R *RQ©DOYHV
)HUUHLUD� FRP VHX SHF¼OLR FRQFHGLGR SHOD /HL Q| ����� GH
���������� TXH SUHWHQGH OLEHUWDU�VH DWUDY«V GH GHSµVLWR SDUD
OLEHUGDGH ������ H R GH )LRULQGD� SUHWD DIULFDQD� PDLRU GH
�� DQRV� FRP SHF¼OLR OHJDO� TXH SUHWHQGH D OLEHUGDGH ������

,QVWUXPHQWRV ,QGLFH RQRP£VWLFR�
GH 3HVTXLVD )LFK£ULRV Q|V �� D ��
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&µGLJR GH UHIHU¬QFLD ��������

7¯WXOR -X¯]R GH 'LUHLWR GD �l 9DUD &¯YHO

'DWDV�OLPLWHV ���� D ����

'LPHQV¥R H VXSRUWH 7H[WXDO� ����� P

&RQWH¼GR ,QYHQW£ULRV� DSHOD©·HV H OLEHORV F¯YHLV� >´@� 0DQXWHQ©¥R GH
OLEHUGDGH� $SHOD©¥R &¯YHO QD TXDO D (VFUDYD &ULRXOD /DX�

UHDQD ID] SHGLGR GH XP FXUDGRU� D TXH WHP GLUHLWR SRU OHL�
D ILP GH HVVH WUDWH GH VXD OLEHUGDGH� DWUDY«V GH GHSµVLWR
SDUD OLEHUGDGH ������ H R SURFHVVR GD 3UHWD 5LWD� GH 1D�

©¥R &RQJR� SRU VHX FXUDGRU� TXH� DFKDQGR�VH HP HVWDGR
GH FDWLYHLUR LQMXVWR� UHTXHU D PDQXWHQ©¥R GH VXD OLEHUGDGH
�������

,QVWUXPHQWRV ,QGLFH RQRP£VWLFR�
GH 3HVTXLVD )LFK£ULRV Q|V �� D ��

&µGLJR GH UHIHU¬QFLD ��������

7¯WXOR -X¯]R GH 'LUHLWR GD �l 9DUD &¯YHO �DQWLJD �l 3UHWRULD�

'DWDV�OLPLWHV ���� D ����

'LPHQV¥R H VXSRUWH 7H[WXDO� ����� P

7HPD (VFUDYLG¥R 1HJUD

&RQWH¼GR ,QYHQW£ULRV� (PDQFLSD©·HV� >´@ 'HVWDFDP�VH HVFUDYRV
FRPR EHP VRE UHVSRQVDELOLGDGH GH SURFXUDGRU� SDUD TXDLV�
TXHU ILQV� H SURFHVVR GH DEVROYL©¥R GH LQVW¤QFLD� HP TXH (V�
FUDYD DSDUHFH FRPR RFXSDQWH GH TXDUWR DOXJDGR SRU VXD
VHQKRUD� D TXDO « SURFHVVDGD SRU Q¥R SDJDPHQWR GR GLWR
DOXJXHO�

,QVWUXPHQWRV 5HOD©·HV 63- Q|V ��� ��l� ��% H ���
GH 3HVTXLVD

&µGLJR GH UHIHU¬QFLD ��������

7¯WXOR 6XSUHPR7ULEXQDO GH -XVWL©D

'DWDV�OLPLWHV ���� D ����

'LPHQV¥R H VXSRUWH 7H[WXDO� ����� P
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&RQWH¼GR 'LVSXWD HQWUH SDUWHV SHOR UHFRQKHFLPHQWR OHJDO GR GLUHLWR
GH SURSULHGDGH VREUH PXODWRV HVFUDYRV� PHQRUHV GH LGDGH
������� $©¥R GH QXOLGDGH GH YHQGD H UHLYLQGLFD©¥R VR�

EUH (VFUDYD ������� 'LVSXWD HQWUH SDUWHV SRU SURSULHGDGH
GH HVFUDYRV ������� 3HWL©¥R GH DYDOLD©¥R H KRPRORJD©¥R GH
EHQV� LQFOXLQGR HVFUDYRV ������� ([� (VFUDYD PRYHQGR

UHFXUVR SDUD SURYDU VXD OLEHUGDGH H D GH VHXV ILOKRV

������� (VFUDYRV UHTXHUHQGR OLEHUGDGH SRU FDWLYHLUR FRQVL�
GHUDGR LQMXVWR ������ ������ (VFUDYRV UHTXHUHQGR UHFRQKH�
FLPHQWR GH VXDV FDUWDV GH DOIRUULDV ������� 3URSULHW£ULD

FRQFHGHQGR OLEHUGDGH SOHQD SDUD (VFUDYD ������� (V�
FUDYR UHTXHUHQGR SHVVRD LG¶QHD SDUD HIHWXDU GHSµVLWR GH
OLEHUGDGH ������� 5HLYLQGLFD©¥R SRU SRVVH LQGHYLGD GH

(VFUDYD �������

,QVWUXPHQWRV 5HOD©·HV 63- Q�| ��� ��$ H ��%�
GH 3HVTXLVD

7DEHOD �� 5HJLVWURV GH HVFUDYDV HP IXQGRV�FROH©·HV QR *XLD �IULFD�$1�
)RQWH� HODERUD©¥R SUµSULD�

2XWUR OHYDQWDPHQWR GH GDGRV IRL IHLWR SHOD ,QWHUQHW� 8WLOL]RX�VH R H�6,& H LQGDJRX�VH DRV DUTXL�
YRV GDV LQVWLWXL©·HV SHVTXLVDGDV VREUH D H[LVW¬QFLD GH LQIRUPD©·HV UHODFLRQDGDV ¢ SDUWLFLSD©¥R GH
PXOKHUHV QD (VFUDYDWXUD H QD $EROL©¥R� 2 $UTXLYR GD &¤PDUD GRV 'HSXWDGRV UHVSRQGHX KDYHU�
HP VHX DFHUYR� R DVVXQWR PHQFLRQDGR� SRU«P VHP QHQKXP GHVWDTXH� R $UTXLYR GR 6HQDGR )HGHUDO
FRPXQLFRX Q¥R H[LVWLU IXQGR RX OHYDQWDPHQWR HVSHF¯ILFR VREUH D SDUWLFLSD©¥R IHPLQLQD HP WDO DFRQ�
WHFLPHQWR� R $UTXLYR 1DFLRQDO UHFRPHQGRX D FRQVXOWD DR *XLD �IULFD� M£ DQDOLVDGR DQWHULRUPHQWH�
$ SDUWLU GD¯ EXVFRX�VH OHYDQWDU GDGRV QRV ZHEVLWHV GDV LQVWLWXL©·HV� $ EXVFD QR 6LVWHPD GH ,Q�

IRUPD©·HV GR $UTXLYR 1DFLRQDO RFRUUHX FRP D XWLOL]D©¥R GR OLQN FRQVXOWD DR DFHUYR� 8WLOL]RX�VH D
PRGDOLGDGH GH SHVTXLVD HP IXQGRV H FROH©·HV� FRP R XVR GH SHVTXLVD OLYUH H SHVTXLVD DYDQ©DGD� GH
DFRUGR FRP R TXDGUR DEDL[R �7DEHOD ���

7HUPRV ,QFLG¬QFLD SHVTXLVD OLYUH ,QFLG¬QFLD SHVTXLVD DYDQ©DGD

PXOKHU (QFRQWUDGR ����� � UHJLVWURV GH IXQGRV

IHPLQLQR ��� UHJLVWURV � UHJLVWURV GH IXQGRV �)XQGR
%UDVLOHLUR SDUD R 3URJUHVVR
)HPLQLQR H $QDPDULD 0D�
FKDGR *XLPDU¥HV�

DEROL©¥R �� UHJLVWURV � UHJLVWURV GH IXQGRV

DEROL©¥R GD HVFUDYDWXUD � UHJLVWURV � UHJLVWURV GH IXQGRV

HVFUDYDWXUD �� UHJLVWURV � UHJLVWURV GH IXQGRV

7DEHOD �� 3HVTXLVD 6,$1�$UTXLYR 1DFLRQDO�
)RQWH� HODERUD©¥R SUµSULD�

(P VHJXLGD� SURFXURX�VH EXVFDU LQIRUPD©·HV QR ZHEVLWH GR $UTXLYR +LVWµULFR GD &¤PDUD GRV 'H�
SXWDGRV� $ S£JLQD SRVVLELOLWD QDYHJDU SHORV OLQNV� ,QVWLWXL©¥R DUTXLY¯VWLFD� 'HVFUL©¥R DUTXLY¯VWLFD�
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7HUPRV ,QFLG¬QFLD

PXOKHU ����� UHJLVWURV
IHPLQLQR ����� UHJLVWURV
DEROL©¥R �� UHJLVWURV
DEROL©¥R GD HVFUDYDWXUD � UHJLVWUR
HVFUDYDWXUD � UHJLVWUR

7DEHOD �� 5HFXSHUD©¥R GH UHJLVWURV GRFXPHQWDLV SRU DVVXQWR�
)RQWH� HODERUD©¥R SUµSULD D SDUWLU GR:HEVLWH GR $UTXLYR GR 6HQDGR )HGHUDO

)XQ©·HV� /RFDLV� $VVXQWRV H 2EMHWR GLJLWDO� 3URFXURX�VH QDYHJDU SHOR OLQN $VVXQWRV� SDUD WHQWDU D
UHFXSHUD©¥R GH UHJLVWURV UHODFLRQDGRV FRP D SHVTXLVD� $GRWRX�VH RV PHVPRV WHUPRV SDUD WHQWDU
UHFXSHUDU DV LQIRUPD©·HV� PXOKHU� IHPLQLQR� DEROL©¥R� DEROL©¥R GD HVFUDYDWXUD� HVFUDYDWXUD� &RPR
UHVXOWDGR Q¥R IRL HQFRQWUDGR QHQKXP UHJLVWUR SDUD RV WHUPRV FLWDGRV� 1R HQWDQWR� IRUDP UHFXSH�
UDGRV UHJLVWURV FRP RV WHUPRV DEROL©¥R GR WU£ILFR GH HVFUDYR H DEROL©¥R GR WU£ILFR� FRQIRUPH ILJXUD
DEDL[R �)LJXUD ���

)LJXUD �� 5HFXSHUD©¥R GH UHJLVWURV GRFXPHQWDLV SRU DVVXQWR�
)RQWH� :HEVLWH GR $UTXLYR +LVWµULFR GD &¤PDUD GRV 'HSXWDGRV�

1R ZHEVLWH GR $UTXLYR GR 6HQDGR )HGHUDO SURFXURX�VH WDPE«P UHFXSHUDU LQIRUPD©·HV D UHVSHLWR
GRV DVVXQWRV UHODFLRQDGRV ¢ PXOKHU H DRV DFRQWHFLPHQWRV GHILQLGRV SHOR HVWXGR� 1D EXVFD� WDPE«P
IRUDP XWLOL]DGRV RV PHVPRV WHUPRV� PXOKHU� IHPLQLQR� DEROL©¥R� DEROL©¥R GD HVFUDYDWXUD� HVFUDYD�
WXUD� 2 UHVXOWDGR REWLGR HVW£ SRUPHQRUL]DGR QR TXDGUR DEDL[R �7DEHOD��
2EVHUYRX�VH TXH RV WHUPRV PXOKHU H IHPLQLQR REWLYHUDP PXLWRV UHJLVWURV� HP UD]¥R GD EXVFD

UHFXSHUDU RV DVVXQWRV UHJLVWUDGRV GH IRUPD JHUDO QR SRUWDO GR 6HQDGR H Q¥R VRPHQWH QR ZHEVLWH GR
DUTXLYR� D GHVSHLWR GD EXVFD RFRUUHU QR UHIHULGR V¯WLR DUTXLY¯VWLFR� 3DUD D EXVFD HP UHOD©¥R DR WHUPR
DEROL©¥R� UHFXSHURX�VH DOJXQV LWHQV UHODWLYRV D TXHVW·HV JHUDLV� PDV WDPE«P D DPRVWUD GH GLIXV¥R
GH LPDJHQV GH GRFXPHQWRV GH FXVWµGLD GR DUTXLYR UHIHUHQWHV DR WHPD� GHVHQYROYLGD SHOD 6HFUHWDULD
GR $UTXLYR GR 6HQDGR )HGHUDO� QD RFDVL¥R GH DQLYHUV£ULR GH ���| DQRV GD /HL �XUHD� HP �����
5HFXSHURX�VH PDWHULDO GD GLIXV¥R GD LPDJHP GRV GRFXPHQWRV� FRPR D UHOD©¥R GRV HVFUDYRV OL�

EHUWRV HP ���� H D FDUWD HQYLDGD DR 6HQDGR )HGHUDO� SHOR &OXEH GRV /LEHUWRV GH 1LWHUµL H &DL[D
/LEHUWDGRUD -RV« GR 3DWURF¯QLR� GH �� GH DJRVWR GH ����� 5HFXSHURX�VH WDPE«P R 3URMHWR GD /HL GR

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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9HQWUH /LYUH� DVVLP FRPR D /HL �XUHD� VDQFLRQDGD HP �� GH PDLRV GH ����� SHOD 3ULQFHVD ,PSHULDO
5HJHQWH�

)LJXUD �� 6DQ©¥R GD /HL �XUHD DVVLQDGD SHOD 3ULQFHVD ,VDEHO�
)RQWH� $UTXLYR GR 6HQDGR )HGHUDO�

&DEH ORXYDU D FDPSDQKD GH GLIXV¥R GD LPDJHP GH GRFXPHQWRV KLVWµULFRV� SURPRYLGD SHOR $U�
TXLYR GR 6HQDGR )HGHUDO VREUH D $EROL©¥R GD (VFUDYDWXUD� 1R HQWDQWR� TXDQGR LQGDJDGR VREUH D
H[LVW¬QFLD GH UHJLVWURV GRFXPHQWDLV UHODFLRQDGRV ¢ SDUWLFLSD©¥R GDV PXOKHUHV QD DEROL©¥R� D UHV�
SRVWD GR DUTXLYR IRUD QHJDWLYD� (P TXH SHVH D H[LVW¬QFLD GH GRFXPHQWR FRP D VDQ©¥R GD /HL �XUHD�
DVVLQDGD SHOD 3ULQFHVD ,VDEHO� FRQVWDWD�VH TXH R PHVPR Q¥R IRL FRQVLGHUDGR FRPR XP H[HPSOR GH
SDUWLFLSD©¥R IHPLQLQD� D GHVSHLWR GR LPSRUWDQWH SDSHO GH ,VDEHO SDUD R GHVIHFKR GD DEROL©¥R�

8 *QM+Hmb½Q

$ OHLWXUD GDV DXWRUDV H GRV DXWRUHV TXH SHVTXLVDP D (VFUDYDWXUD H $EROL©¥R GR 7UDEDOKR (VFUDYR
QR %UDVLO SHUPLWLX LGHQWLILFDU D SDUWLFLSD©¥R GDV PXOKHUHV QD OXWD SHOR ILP GR HVFUDYLVPR� 1HVVH
VHQWLGR� IRL SRVV¯YHO REVHUYDU TXH D PXOKHU HVWHYH SUHVHQWH QD UHVLVW¬QFLD D HVFUDYLG¥R� EHP FRPR
QR PRYLPHQWR DEROLFLRQLVWD EUDVLOHLUR� (VWH� FRQVLGHUDGR R SULPHLUR PRYLPHQWR VRFLDO EUDVLOHLUR�
SRVVLELOLWRX TXH� SHOD SULPHLUD YH]� D PXOKHU RFXSDVVH R HVSD©R S¼EOLFR SDUD SDUWLFLSDU GD YLGD
SRO¯WLFD� DSHVDU GDV LPSRVL©·HV H OLPLWD©·HV LPSRVWDV ¢ VXD DWXD©¥R�
2V SULPHLURV UHVXOWDGRV REWLGRV GHPRQVWUDP TXH H[LVWHP SRXFRV UHJLVWURV UHODFLRQDGRV ¢V PX�

OKHUHV QR TXH VH UHIHUH ¢ (VFUDYDWXUD H D $EROL©¥R GD (VFUDYDWXUD QR %UDVLO� QRV DUTXLYRV SHVTXLVDGRV�
2V IXQGRV DUTXLY¯VWLFRV UHFXSHUDGRV SHOR *XLD �IULFD Vµ FRQWHPSODP D (VFUDYDWXUD H D OXWD LQGLYL�
GXDO GH HVFUDYDV SHOD VXD OLEHUGDGH H GH VHXV IDPLOLDUHV� 1¥R IRL HQFRQWUDGR QHQKXP UHJLVWUR TXH
UHODFLRQH DV PXOKHUHV DR PRYLPHQWR DEROLFLRQLVWD�
$ EXVFD GH LQIRUPD©·HV QR H�6,& H QRV ZHEVLWHV GDV LQVWLWXL©·HV HYLGHQFLD R SRXFR GHVWDTXH GDGR

DR WHPD� PHVPR TXDQGR R DUTXLYR FXVWRGLD GRFXPHQWRV UHODFLRQDGRV FRPPXOKHUHV H (VFUDYDWXUD H
FRP $EROL©¥R GD (VFUDYDWXUD� &RQVLGHUDQGR TXH R DFHVVR ¢V LQIRUPD©·HV QRV DUTXLYRV « LQWHUPHGL�
DGR SHORV LQVWUXPHQWRV GH SHVTXLVD� FRPR JXLDV H EDVHV GH GDGRV� HQWUH RXWUDV� « SHUWLQHQWH LQGDJDU
VH HVVHV LQVWUXPHQWRV V¥R FRQVWUX¯GRV D SDUWLU GH XPD SRO¯WLFD GH GHVFUL©¥R WDPE«P FRQGX]LGD SRU
XPD YLV¥R SDWULDUFDO GD VRFLHGDGH EUDVLOHLUD� $VVLP� RV HVWXGRV UHYHODP TXH RV DFHUYRV DUTXLY¯VWL�
FRV UHIHUHQWHV ¢V UHOD©·HV GDV PXOKHUHV FRP D (VFUDYDWXUD HVW¥R SRXFR UHSUHVHQWDGRV QRV DUTXLYRV
SHVTXLVDGRV� (P UHOD©¥R ¢ $EROL©¥R GD (VFUDYLG¥R QR %UDVLO� K£� QRV DUTXLYRV� XPD LQYLVLELOLGDGH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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&XQKD 0DUTXHV

GR SDSHO GHVHPSHQKDGR SRU HODV� QHVVH W¥R LPSRUWDQWH DFRQWHFLPHQWR� FRQIRUPH M£ UHJLVWUDGR HP
IRQWHV VHFXQG£ULDV�

_272`�M+B�b

$ORQVR $� ������� )ORUHV� YRWRV H EDODV� R PRYLPHQWR DEROLFLRQLVWD EUDVLOHLUR ����� a ���� 6¥R 3DXOR� &RPSDQKLD GDV

/HWUDV�

&RQVHOKR ,QWHUQDFLRQDO GH $UTXLYRV� ������� ,6$'�*�� 1RUPD *HUDO ,QWHUQDFLRQDO GH 'HVFUL©¥R $UTXLY¯VWLFD� �� (G��

5LR GH -DQHLUR� $UTXLYR 1DFLRQDO�

&RRN 0� ������� m'HVHQYROYLPHQWRV QD 'HVFUL©¥R $UTXLY¯VWLFD� DOJXPDV VXJHVW·HV SDUD R IXWXUR }� ,Q $FHUYR�

YRO� ��� Qr ���� S� ��������

&RVWD (� 9� ������� 'D 6HQ]DOD ¢ &RO¶QLD� 6¥R 3DXOR� (GLWRUD 81(63�

&UX] 0XQGHW -� 5� ������� $UFKLY¯VWLFD� JHVWLµQ GH GRFXPHQWRV \ DGPLQLVWUDFLµQ GH DUFKLYRV� 0DGULG� $OLDQ]D

(GLWRULDO�

'LQL] (�������� &KLTXLQKD *RQ]DJD� XPD KLVWµULD GH YLGD� 5LR GH -DQHLUR� 5RVD GRV 7HPSRV�

'XUDQWL /� ������� m2ULJHQ DQG 'HYHORSPHQW RI WKH &RQFHSWR I $UFKLYDO 'HVFULSWLRQ }� ,Q $UFKLYDULD >RQOLQH@�

YRO� ��� S� ������ 'LVSRQ¯YHO HP KWWS���MRXUQDOV�VIX�FD�DUFKLYDU�LQGH[�SKS�DUFKLYDULD�DUWLFOHYLHZILOH������������

�S£JLQD FRQVXOWDGD HP �� MDQ� ������

)DXVWR %� ������� +LVWµULD GR %UDVLO� �� (G�� 6¥R 3DXOR (GLWRUD GD 8QLYHUVLGDGH GH 6¥R 3DXOR�

+DKQHU -� (�������� $ PXOKHU EUDVLOHLUD H VXDV OXWDV VRFLDLV H SRO¯WLFDV� ���������� 6¥R 3DXOR� (GLWRUD %UDVLOLHQVH�

+HGVWURP 0� ������� m $UTXLYRV H PHPµULD FROHWLYD� PDLV TXH XPD PHW£IRUD� PHQRV TXH XPD DQDORJLD }� ,Q

(DVWZRRG7�� 0DF1HLO +� �GLU��� &RUUHQWHV DWXDLV GR SHQVDPHQWR DUTXLY¯VWLFR� %HOR +RUL]RQWH� (GLWRUD 8QLYHUVLGDGH

)HGHUDO GH 0LQDV *HUDLV�

-DUGLP -� 0� ������� m ,QYHQ©¥R GD 0HPµULD QRV $UTXLYRV 3¼EOLFRV }� ,Q &L¬QFLD GD ,QIRUPD©¥R� YRO� ��� Qr ��

S� ��������

/DFDVVH '� ������� m /HV DUFKLYHV UHODWLYHV DX[ IHPPHV HW OHV JXLGHV WK«PDWLTXHV� XQ ªPDULDJH REOLJ«« }� ,Q

$UFKLYHV� �5HYXH GH Og$VVRFLDWLRQ GHV DUFKLYLVWHV GX�«EHF�� YRO� ��� Qr �� S� ������

/H *R¸ -� ������� +LVWµULD H PHPµULD� &DPSLQDV� 81,&$03�

0DÚRV $� 2� ������� *XDUGD 1HJUD� D 5HGHPSWRUD H R 2FDVR GR ,PS«ULR� %UDV¯OLD� +LQWHUO¤QGLD (GLWRULDO�

0RUDHV (� ������� $ &DPSDQKD DEROLFLRQLVWD� ���������� �� (G�� %UDV¯OLD� (GLWRUD 8QLYHUVLGDGH GH %UDV¯OLD�

1DYDUUR 0� $� (� ������� m /D UHSUHVHQWDFLµQ \ OD RUJDQL]DFLµQ GHO FRQRFLPLHQWR HQ ORV DUFKLYRV }� ,Q 0DUFR )�

-� *� �GLU��� 2UJDQL]DFLµQ GHO &RQRFLPLHQWR HQ 6LVWHPDV GH ,QIRUPDFLµQ \ 'RFXPHQWDFLµQ� $FWDV GHO , (QFXHQWUR GH

,6.2�(VSD³D >RQOLQH@� 0DGULG� S� ������ 'LVSRQ¯YHO HP KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ����

��� �S£JLQD FRQVXOWDGD HP �� DEULO ������

1RUD 3� ������� m (QWUH PHPµULD H KLVWµULD� D SUREOHP£WLFD GRV OXJDUHV }� ,Q 3URMHWR +LVWµULD� YRO� ��� S� �����

2OLYHLUD /� 0� 9� ������� 'HVFUL©¥R H SHVTXLVD� UHIOH[·HV HP WRUQR GRV DUTXLYRV SHVVRDLV� 5LR GH -DQHLUR� 0RELOH

(GLWRULDO�

3HUURW 0� ������� $V PXOKHUHV RX RV VLO¬QFLRV GD KLVWµULD� %DXUX �63� %UDVLO�� ('86&�

5RGULJXHV *� 0� ������� m $ UHSUHVHQWD©¥R GD LQIRUPD©¥R HP DUTXLY¯VWLFD� XPD DERUGDJHP D SDUWLU GD SHUVSHF�

WLYD GD 1RUPD ,QWHUQDFLRQDO GH 'HVFUL©¥R $UTXLY¯VWLFD }� ,Q 5RGULJXHV *� 0�� /RSHV ,� /� �GLU��� 2UJDQL]D©¥R H

5HSUHVHQWD©¥R GR FRQKHFLPHQWR� %UDV¯OLD� (GLWRUD 7KHVDXUXV� S� ��������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



5HSUHVHQWD©¥R GD SDUWLFLSD©¥R GDV PXOKHUHV QD (VFUDYDWXUD H $EROL©¥R QRV DUTXLYRV EUDVLOHLURV

6FKHOOHQEHUJ 7� 5� ����� >����@�� $UTXLYRV 0RGHUQRV� SULQF¯SLRV H W«FQLFDV� �� (G�� 5LR GH -DQHLUR� (GLWRUD )*9�

6FKXPDKHU 6�� %UD]LO (�9� �GLU�� ������� 'LFLRQ£ULR 0XOKHUHV GR %UDVLO� GH ���� DW« D DWXDOLGDGH� 5LR GH -DQHLUR�

=DKDU�

6FKXPDKHU 6�� %UD]LO (� 9� ������� 0XOKHUHV 1HJUDV GR %UDVLO� 5LR GH -DQHLUR� 6HQDF 1DFLRQDO�

6FKZDUW] -� 0�� &RRN� 7� ������� m $UTXLYRV� GRFXPHQWRV H SRGHU� D FRQVWUX©¥R GD PHPµULD PRGHUQD }� ,Q 5HYLVWD

GR $UTXLYR 3¼EOLFR 0XQLFLSDO GH ,QGDLDWXED� YRO� �� Qr �� S� ������

6LOYD $� 0� 5LEHLUR )�� 5DPRV -�� 5HDO 0� /� ������� $UTXLY¯VWLFD� WHRULD H SU£WLFD GH XPD FL¬QFLD GD LQIRUPD©¥R�

3RUWR� (GL©·HV $IURQWDPHQWR�

6LOYD:� %�� %DUUHWR 0� 5� ������� m0XOKHUHV H DEROL©¥R� SURWDJRQLVPR H D©¥R }� ,Q 5HYLVWD GD $%31� YRO� �� Qr ���

S� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





2V VDEHUHV H ID]HUHV QD LQVWLWXFLRQDOL]D©¥R GD

$UTXLYRORJLD QR %UDVLO� PHPµULD GDV FRQWULEXL©·HV

IUDQFHVDV

/HV VDYRLUV HW OHV VDYRLU�IDLUH GDQV OgLQVWLWXWLRQQOLVDWLRQ GH OgDUFKLYLVWLTXH DX %U«VLO �
P«PRLUH GHV FRQWULEXWLRQV IUDQ©DLVHV

.QRZOHGJH DQG DFWLRQV LQ WKH LQVWLWXWLRQDOL]DWLRQ RI $UFKLYDO 6FLHQFH LQ %UD]LO� PHPRLU RI
)UHQFK FRQWULEXWLRQV

$QJHOLFD $OYHV GD &XQKD 0DUTXHV � (OLDQH %UDJD GH 2OLYHLUD

8QLYHUVLGDGH GH %UDV¯OLD �8Q%�
^DQJHOLFDFXQKD� HOLDQHER`#XQE�EU

5HVXPR
$SUHVHQWD FRQWULEXL©·HV IUDQFHVDV SDUD D LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO� $ SDUWLU GH SHVTXLVD ELEOLRJU£ILFD H
GRFXPHQWDO H GH HQWUHYLVWD� REMHWLYD UHJLVWUDU H FRPSDUWLOKDU VDEHUHV H ID]HUHV GH HVSHFLDOLVWDV HPPLVV·HV W«FQLFR�FLHQW¯ILFDV� 2V
UHVXOWDGRV VLQWHWL]DP PRPHQWRV GD FRODERUD©¥R GH GRLV DUTXLYLVWDV IUDQFHVHV� H FRQWULEXHP SDUD D FRQVWUX©¥R GH XPD PHPµULD
GD $UTXLYRORJLD QR %UDVLO�
3DODYUDV�FKDYH� DUTXLYRORJLD� FDPSR FLHQW¯ILFR� LQWHUORFX©¥R LQWHUQDFLRQDO� FRQWULEXL©¥R IUDQFHVD� PHPµULD�

5«VXP«
� SDUWLU G§XQH UHFKHUFKH ELEOLRJUDSKLTXH HW GRFXPHQWDLUH HW G§HQWUHYXHV FHÚH UHFKHUFKH SU«VHQWH OHV FRQWULEXWLRQV IUDQ©DLVHV ¢
O§LQVWLWXWLRQQDOLVDWLRQ GH O§DUFKLYLVWLTXH DX %U«VLO� /§REMHFWLI HVW GH U«I«UHQFHU HW GH SDUWDJHU OHV VDYRLUV HW OHV VDYRLU�IDLUH G§H[�
SHUWV HQ PLVVLRQ WHFKQLFR�VFLHQWLILTXH� /HV U«VXOWDWV V\QWK«WLVHQW OHV PRPHQWV GH FROODERUDWLRQ GH GHX[ DUFKLYLVWHV IUDQ©DLV HW
SDUWLFLSHQW ¢ OD FRQVWUXFWLRQ G§XQH P«PRLUH GH O§$UFKLYLVWLTXH DX %U«VLO�
0RWV�FO«V � DUFKLYLVWLTXH� FKDPS VFLHQWLILTXH� GLDORJXH LQWHUQDWLRQDO� FRQWULEXWLRQ IUDQ©DLVH� P«PRLUH�

$EVWUDFW
7KLV SDSHU LQWURGXFHV WKH )UHQFK FRQWULEXWLRQV IRU WKH LQVWLWXWLRQDOL]DWLRQ RI $UFKLYDO 6FLHQFH LQ %UD]LO� )URP D ELEOLRJUDSKLF
DQG GRFXPHQWDO UHVHDUFK DQG FRQGXFWLQJ LQWHUYLHZV� LW DLPV WR UHJLVWHU DQG VKDUH NQRZOHGJH DQG DFWLRQV RI H[SHUWV LQ WHFKQLFDO�
VFLHQWLILF PLVVLRQV� 7KH UHVXOWV V\QWKHVL]H PRPHQWV RI FROODERUDWLRQ IURP WZR )UHQFK DUFKLYLVWV� DQG FRQWULEXWH LQWR WKH FRQ�
VWUXFWLRQ RI D PHPRLU RI $UFKLYDO 6FLHQFH LQ %UD]LO�
.H\ZRUGV� DUFKLYDO VFLHQFH� VFLHQWLILF ILHOG� LQWHUQDWLRQDO LQWHUORFXWLRQ� )UHQFK FRQWULEXWLRQ� PHPRU\�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QJHOLFD $OYHV GD &XQKD 0DUTXHV� (OLDQH %UDJD GH 2OLYHLUD

R *QMbB/2`�Ïä2b BMB+B�Bb

(P XPD DPSOD SHVTXLVD VREUH D WUDMHWµULD GD $UTXLYRORJLD FRPR GLVFLSOLQD QR %UDVLO� VXDV UHOD©·HV
FRP RXWUDV GLVFLSOLQDV H VXDV LQWHUORFX©·HV LQWHUQDFLRQDLV �&XQKD� ����� 0DUTXHV� ����� ������ EXV�
FDPRV LQYHVWLJDU D LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO� $ ¼OWLPD IDVH GHVVD SHVTXLVD GL]
UHVSHLWR D XP HVW£JLR SµV�GRXWRUDO VREUH DV DSUR[LPD©·HV H RV GLVWDQFLDPHQWRV HQWUH D $UTXLYRORJLD
EUDVLOHLUD H D $UTXLYRORJLD IUDQFHVD� GLDQWH GDV VXDV UHOD©·HV LQWHUGLVFLSOLQDUHV DWXDLV�

3RU PXLWRV DQRV� RV DUTXLYRV H D $UTXLYRORJLD QR %UDVLO WLYHUDP R $UTXLYR 1DFLRQDO FRPR SUR�
WDJRQLVWD� HVWDEHOHFHQGR XPD UHOD©¥R WUDGLFLRQDO FRP D +LVWµULD� 1R HQWDQWR� DV UHOD©·HV GDTXHOD
GLVFLSOLQD FRP D &L¬QFLD GD ,QIRUPD©¥R IRUWDOHFHUDP�VH� QDV ¼OWLPDV G«FDGDV� PHGLDQWH Y¯QFXORV
DFDG¬PLFR�LQVWLWXFLRQDLV TXH IDYRUHFHUDP D SURGX©¥R GH SHVTXLVDV VREUH DUTXLYRV H $UTXLYRORJLD
HP SURJUDPDV GH SµV�JUDGXD©¥R HP &L¬QFLD GD ,QIRUPD©¥R �0DUTXHV� ������

$ SDUWLU GHVVDV FRQVWDWD©·HV� DOJXQV TXHVWLRQDPHQWRV IRPHQWDUDP D SHVTXLVD GH SµV�GRXWRUD�
PHQWR� $ $UTXLYRORJLD IUDQFHVD� FRP XPD WUDGL©¥R SUHGRPLQDQWHPHQWH KLVWµULFD� WDPE«P WHULD VH
DSUR[LPDGR GD &L¬QFLD GD ,QIRUPD©¥R QDV ¼OWLPDV G«FDGDV" 1D VXD DSUR[LPD©¥R FRP D &L¬QFLD
GD ,QIRUPD©¥R� D $UTXLYRORJLD EUDVLOHLUD WHULD VH DIDVWDGR GD $UTXLYRORJLD IUDQFHVD �QD VXD WUDGL©¥R
KLVWµULFD�" &RPR H HP TXH PHGLGD R SHQVDPHQWR DUTXLY¯VWLFR IUDQF¬V UHIOHWLX QR GHVHQYROYLPHQWR
FLHQW¯ILFR GD $UTXLYRORJLD QR %UDVLO"

$ DQ£OLVH GHVVDV TXHVW·HV SDUHFH�QRV FRPSOH[D H Q¥R SRGHU¯DPRV ID]¬�OD QRV OLPLWHV GHVWD FR�
PXQLFD©¥R� &RQWXGR� JRVWDU¯DPRV GH FRQWULEXLU FRPSDUWLOKDQGR RV UHVXOWDGRV GD SHVTXLVD� WHQGR
HP YLVWD D UHOHY¤QFLD GR HVWXGR� UHJLVWUR H FRPSDUWLOKDPHQWR GDV FRQWULEXL©·HV IUDQFHVDV SDUD D
LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO�

.HWHODDU ������ DILUPD TXH D $UTXLYRORJLD� FRPR GLVFLSOLQD FLHQW¯ILFD� GHYH VHU Q¥R VRPHQWH GHV�
FULWD �QXPD SHUVSHFWLYD HWQRJU£ILFD�� FRPR WDPE«P H[SOLFDGD �HWQRORJLFDPHQWH�� SDUD TXH SRVVD�
PRV� GHQWUH RXWURV DVSHFWRV� DPSOLDU RV QRVVRV SRQWRV GH YLVWD� D QRVVD VHQVLELOLGDGH H R QRVVR
SURILVVLRQDOLVPR� 'HVVH PRGR� ID]�VH QHFHVV£ULR R HVWXGR H R UHJLVWUR GRV OXJDUHV� GRV DWRUHV H GRV
GL£ORJRV HVWDEHOHFLGRV SRU H SDUD D SUµSULD FRPXQLGDGH FLHQW¯ILFD DUTXLY¯VWLFD HP VXDV GLPHQV·HV
VRFLDLV� FXOWXUDLV� KLVWµULFDV H HSLVWHPROµJLFDV�

2V OXJDUHV SULYLOHJLDGRV SDUD R GHVHQYROYLPHQWR GR FRQKHFLPHQWR DUTXLY¯VWLFR� DV XQLYHUVLGDGHV�
VHULDP FRQTXLVWDGRV VRPHQWH QD G«FDGD GH ����� QR %UDVLO� &RPR FHQWURV LUUDGLDGRUHV GR FRQKHFL�
PHQWR DFXPXODGR� HVVHV HVSD©RV DFROKHULDP LQLFLDWLYDV GR ILQDO GR V«FXOR ;,; TXH� GHSRLV GH PXLWRV
HVIRU©RV HPSUHHQGLGRV HVSHFLDOPHQWH SHOR $UTXLYR 1DFLRQDO� FXOPLQDULDP QR &XUVR 3HUPDQHQWH GH
$UTXLYRV �&3$�� HP ����� WUDQVIHULGR SDUD D )HGHUD©¥R GDV (VFRODV )HGHUDLV ,VRODGDV GR (VWDGR GR
5LR GH -DQHLUR �)(),(5-�� DWXDO 8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR �81,5,2�� HP �����
(VWH FXUVR VRPHQWH IRL LPSODQWDGR DSµV D UHFRPHQGD©¥R GH XP DUTXLYLVWD IUDQF¬V� +HQUL %RXOOLHU GH
%UDQFKH ������� FRQYLGDGR SHOR $UTXLYR 1DFLRQDO SDUD UHDOL]DU� GHQWUH RXWUDV DWLYLGDGHV� XP GLDJ�
QµVWLFR GD VLWXD©¥R DUTXLY¯VWLFD EUDVLOHLUD� $V VXDV FRQWULEXL©·HV� FRPR DV GH RXWURV HVSHFLDOLVWDV QD
£UHD� PDUFDP D LQVWLWXFLRQDOL]D©¥R GD GLVFLSOLQD QR %UDVLO� D SDUWLU GH YLVLWDV W«FQLFDV� FXUVRV� SDOHV�
WUDV� GLDJQµVWLFRV H UHFRPHQGD©·HV W«FQLFDV� 1HVVH VHQWLGR� %RXOOLHU GH %UDQFKH� 0LFKHO 'XFKHLQ�
-HDQ *OHQLVVRQ� &KDUOHV .HFVNHP«WL� %UXQR 'HOPDV� 3DXOH 5HQ« %D]LQ� GHQWUH RXWURV� FRQWULEXLUDP
UHOHYDQWHPHQWH SDUD R GHOLQHDPHQWR GHVVD WUDMHWµULD�

(VWD FRPXQLFD©¥R� UHFRUWH GH XPD SHVTXLVD UHDOL]DGD QR %UDVLO H QD )UDQ©D� HQWUH ���� H �����
REMHWLYD DSUHVHQWDU DV SULQFLSDLV FRQWULEXL©·HV GH GRLV GHVVHV HVSHFLDOLVWDV� %RXOOLHU GH %UDQFKH H
'XFKHLQ� DR GHVWDFDU DV QXDQFHV GD $UTXLYRORJLD IUDQFHVD H DV VXDV UHSHUFXVV·HV QD $UTXLYRORJLD
EUDVLOHLUD� WHQGR HP YLVWD D FRQVWUX©¥R GH XPD PHPµULD GRV FDPLQKRV GH LQVWLWXFLRQDOL]D©¥R GD
GLVFLSOLQD QR %UDVLO� 3RU PHLR GH XPD SHVTXLVD ELEOLRJU£ILFD H GRFXPHQWDO UHDOL]DGD QR $UTXLYR
1DFLRQDO GR %UDVLO� QR $UFKLYHV 1DWLRQDOHV GH )UDQFH� QRV DUTXLYRV GD �FROH GHV +DXWHV �WXGHV HQ
6FLHQFHV 6RFLDOHV� QRV $UFKLYHV 'LSORPDWLTXHV H QRV DUTXLYRV GD2UJDQL]D©¥R GDV 1D©·HV 8QLGDV SDUD
D (GXFD©¥R� D &L¬QFLD H D &XOWXUD �81(6&2�� DO«P GH HQWUHYLVWD FRP 0LFKHO 'XFKHLQ �0DUTXHV�
������ R HVWXGR DSUHVHQWD R FRPSDUWLOKDPHQWR GR FRQKHFLPHQWR IUDQF¬V� VHXV VDEHUHV H ID]HUHV� D VXD

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



2V VDEHUHV H ID]HUHV QD LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO

PHGLD©¥R H LUUDGLD©¥R SRU PHLR GH WURFDV GH H[SHUL¬QFLDV H FRODERUD©·HV TXH� PDLV WDUGH� WRUQDP�VH
P¼WXDV H PXOWLODWHUDLV�

k J2K¦`B� /�b +QMi`B#mBÏä2b 7`�M+2b�b

2V UHJLVWURV GH LQIRUPD©¥R V¥R HOHPHQWRV YLWDLV SDUD D FRQVWUX©¥R GDV PHPµULDV� VHMDP PHPµULDV
GH LQGLY¯GXRV� IDWRV RX SURFHVVRV� 3RU RXWUR ODGR� RV UHJLVWURV SUHVHUYDGRV QR GHFRUUHU GR WHPSR�
PDLV TXH YHVW¯JLR GR SDVVDGR� V¥R UHSUHVHQWD©·HV UHVXOWDQWHV GH SURFHVVRV VHOHWLYRV TXH WDPE«P
UHVXOWDP� VHPSUH� HP HVTXHFLPHQWR�
$ SHUFHS©¥R GH XPD DXV¬QFLD GH UHIOH[·HV VREUH D FRQVWUX©¥R GR FDPSR FLHQW¯ILFR GD $UTXLYRORJLD

QR %UDVLO� HYLGHQFLRX D QHFHVVLGDGH GH YHUWLFDOL]D©¥R GD DQ£OLVH GH FRQMXQWRV GRFXPHQWDLV SURGX]L�
GRV VREUH R WHPD� EHP FRPR D SRVVLELOLGDGH GH FRQVWUX©¥R GH XPDPHPµULD DFUHVFLGD GDV QDUUDWLYDV
GH DWRUHV VRFLDLV HQYROYLGRV QR SURFHVVR�
$ SUHVHUYD©¥R GRV GHSRLPHQWRV UHWRPDP DV SHUVSHFWLYDV GRV GLYHUVRV VXMHLWRV HQYROYLGRV� GDV

LQIRUPD©·HV PDSHDGDV QD SHVTXLVD GRFXPHQWDO� GD VXD DQ£OLVH H GR VHX DUTXLYDPHQWR� 1HVVH VHQ�
WLGR� DSUHVHQWDPRV XPD V¯QWHVH GDV SULQFLSDLV FRQWULEXL©·HV IUDQFHVDV SDUD D LQVWLWXFLRQDOL]D©¥R GD
$UTXLYRORJLD QR %UDVLO� PDSHDGDV HP QRVVD SHVTXLVD�
2 GHVHMR GH RUJDQL]DU XPD FRRSHUD©¥R LQWHOHFWXDO LQWHUQDFLRQDO IRL FRQWHPSODGR QR &RQJUªV GH

%UX[HOOHV� TXH UH¼QH� SHOD SULPHLUD YH]� HP XP FRQJUHVVR LQWHUQDFLRQDO FRPXP� PDLV GH ��� DU�
TXLYLVWDV H ELEOLRWHF£ULRV GH GLYHUVDV QDFLRQDOLGDGHV �GHQWUH HODV� D EUDVLOHLUD�� HP DJRVWR GH �����
2UJDQL]DGR SHOD $VVRFLDWLRQ GHV $UFKLYLVWHV HW GHV %LEOLRWKHFDLUHV EHOJHV� R HYHQWR WHP SRU REMHWLYR
HVWXGDU TXHVW·HV WHµULFDV H W«FQLFDV SHUWHQFHQWHV DR GRP¯QLR GD $UTXLYRORJLD �HQW¥R ª$UTXLYRHFR�
QRPLD«� H GD %LEOLRWHFRQRPLD� EHP FRPR HVWLPXODU XP DFRUGR LQWHUQDFLRQDO SDUD D UHDOL]D©¥R GH
UHXQL·HV VLPLODUHV �&XYHOLHU H 6WDLQLHU� ������
&RQWXGR� HVVH SURSµVLWR « SRVWHUJDGR DW« D FULD©¥R GD 2UJDQL]D©¥R GDV 1D©·HV 8QLGDV SDUD D

(GXFD©¥R� D &L¬QFLD H D &XOWXUD �81(6&2�� QRV DQRV ���� H� FRQFUHWL]DGR HP �� GH MXQKR GH �����
TXDQGR GD FULD©¥R GR &RQVHLO ,QWHUQDWLRQDO GHV $UFKLYHV �,&$� �%DEHORQ� ������ $ SDUWLU GH ����� D
81(6&2 GHVHQYROYH XPD SRO¯WLFD DUTXLY¯VWLFD� GHSRLV FRQILDGD DR '«SDUWHPHQW GHV %LEOLRWKªTXHV HW
GHV $UFKLYHV ������� FXMDV D©·HV VH FRQFUHWL]DP FRP IXQGRV GD SUµSULD 81(6&2 H GR 3URJUDPPH GHV
1DWLRQV 8QLHV SRXU OH '«YHORSSHPHQW �318'�� HQWUH RXWUDV D©·HV� PHGLDQWH PLVV·HV GH HVSHFLDOLVWDV
HP GLYHUVRV SD¯VHV� LQFOXVLYH QR %UDVLO �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV� �����������
6REUHWXGR D SDUWLU GR $FRUGR GH FRRSHUD©¥R W«FQLFD DGPLQLVWUDWLYD HQWUH RV JRYHUQRV IUDQF¬V H

EUDVLOHLUR� GH RXWXEUR GH ���� �)UDQFH$UFKLYHV� ������ R LQWHUF¤PELR GH SURIHVVRUHV� SHVTXLVDGRUHV
H W«FQLFRV HQWUH RV GRLV SD¯VHV VH LQWHQVLILFD� 0XLWRV HVSHFLDOLVWDV IUDQFHVHV GH GLYHUVDV £UHDV Y¬P
DR %UDVLO� 'HQWUH HOHV� FKDPD�QRV D DWHQ©¥R D YLVLWD GR DUTXLYLVWD IUDQF¬V %RXOOLHU GH %UDQFKH�
DUTXLYLVWD H HVSHFLDOLVWD HP $GPLQLVWUD©¥R 3¼EOLFD�

kXR *QMi`B#mBÏä2b /2 "QmHHB2` /2 "`�M+?2

+HQUL 0DULH 0LFKHO $OSKRQVH %RXOOLHU GH %UDQFKH ������������ OLFHQFLDGR HP +LVWµULD GD ,GDGH 0«�
GLD� DUTXLYLVWD�SDOHµJUDIR� HQWURX QR VHUYL©R S¼EOLFR HP ����� FRPR DUTXLYLVWD GD FLGDGH GH 3«URQH�
&RQWLQXRX H[HUFHQGR DV IXQ©·HV GH DUTXLYLVWD HP /R]ªUH ������� +DXWH�/RLUH ������ H 6DUWKH �������
(P ����� %RXOOLHU GH %UDQFKH SDUWLX HP YLVLWD W«FQLFD SDUD D 1LFDU£JXD� QR ¤PELWR GDV 1D©·HV
8QLGDV� D TXDO OKH SURSLFLRX H[SHUL¬QFLD FRP DUTXLYRV GH SD¯VHV WURSLFDLV� (P ����� HOH SXEOLFRX
XPD REUD� $UFKLYR� RUJDQL]DFLµQ \ P«WRGRV� RULXQGR GH FRQIHU¬QFLDV UHDOL]DGDV QD (VFXHOD 6XSHULRU
GH $GPLQLVWUDFLµQ 3XEOLFD GD $P«ULFD &HQWUDO� 1DTXHOH PHVPR DQR� DSµV HQWUHYLVWD FRP R HQW¥R
'LUHFWHXU *«Q«UDO GHV $UFKLYHV GH )UDQFH� &KDUOHV %UDLEDQW� HOH IRL LQGLFDGR SDUD FRODERUDU QD $VVLV�
W¬QFLD 7«FQLFD GDV 1D©·HV 8QLGDV DR %UDVLO� FRQIRUPH UHTXHULPHQWR GR JRYHUQR EUDVLOHLUR �%RXOOLHU
GH %UDQFKH� ����"��

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QJHOLFD $OYHV GD &XQKD 0DUTXHV� (OLDQH %UDJD GH 2OLYHLUD

7RGDYLD� D VXD PLVV¥R DR %UDVLO RFRUUHX VRPHQWH GRLV DQRV GHSRLV� TXDQGR R JRYHUQR EUDVLOHLUR
YROWRX D FRQWDWDU R JRYHUQR IUDQF¬V� H[SOLFLWDQGR VXDV QHFHVVLGDGHV SRU PHLR GH XP SURJUDPD GH
WUDEDOKR GHWDOKDGR� QR ¤PELWR GD FRRSHUD©¥R W«FQLFD SUHYLVWD SHOD &RQYHQ©¥R GH ����� 1HVVH FRQ�
WH[WR� D LQGLFD©¥R GR QRPH GH %RXOOLHU GH %UDQFKH SDUD D UHIHULGD PLVV¥R� SHOR HQW¥R 'LUHWRU GR
'HSDUWDPHQWR $GPLQLVWUDWLYR GR 6HUYL©R 3¼EOLFR �'$63�� GHFRUUHX GR VHX FRQWDWR FRP R HQW¥R
FKHIH GD 6H©¥R GH $UTXLYRV H %LEOLRWHFD GDTXHOD LQVWLWXL©¥R� TXH IL]HUD XP HVW£JLR FRP R DUTXLYLVWD
IUDQF¬V� QR DQR DQWHULRU �5LR $PEDVVDGH� ���������D��

2 SURJUDPD GH WUDEDOKR SDUD D FRQVHFX©¥R GD PLVV¥R GH %RXOOLHU GH %UDQFKH QR %UDVLO FRQVWLWXL�
VH GH GXDV SDUWHV� $ SULPHLUD� YROWRX�VH SDUD R FXUVR GH RUJDQL]D©¥R GH DUTXLYRV TXH HOH GDULD QD
(VFROD GR 6HUYL©R 3¼EOLFR� FRP R ILP GH DSHUIHL©RDU RV IXQFLRQ£ULRV GR $UTXLYR 1DFLRQDO� $R ORQJR
GH TXDWUR PHVHV H GLVWULEX¯GR HP WU¬V KRUDV VHPDQDLV� R FXUVR DEUDQJLD D GRXWULQD� D W«FQLFD H RV
P«WRGRV GH RUJDQL]D©¥R GH DUTXLYRV� DO«P GD KLVWµULD H RUJDQL]D©¥R GRV DUTXLYRV QD )UDQ©D H QD
(XURSD� $ VHJXQGD SDUWH GR SURJUDPD FRQVLVWLX HP XP HVWXGR VREUH D RUJDQL]D©¥R H R IXQFLRQD�
PHQWR GR $UTXLYR 1DFLRQDO� WHQGR HP YLVWD D SURSRVL©¥R GH VROX©·HV SDUD D VXD PRGHUQL]D©¥R �5LR
$PEDVVDGH� ���������D��

%RXOOLHU GH %UDQFKH� HQW¥R &RQVHUYDWHXU GHV DUFKLYHV GR0LQLVWªUH GHV $¸DLUHV �WUDQJªUHV� ORWDGR
QR $UFKLYHV '«SDUWDPHQWDOHV GH OD 6DUWKH �0DQV�� FRPR 'LUHFWHXU GHV 6HUYLFHV GHV $UFKLYHV� REWHYH
DXWRUL]D©¥R GR JRYHUQR IUDQF¬V SDUD H[HUFHU IXQ©·HV GH DUTXLYLVWD QR ¤PELWR GD FRRSHUD©¥R W«FQLFD
LQWHUQDFLRQDO MXQWR DR JRYHUQR EUDVLOHLUR� HQWUH �| GH DJRVWR GH ���� H �� GH MXOKR GH ����� ,QLFLDO�
PHQWH� VXD HVWDGLD VHULD GH RLWR PHVHV� 7RGDYLD� R JRYHUQR EUDVLOHLUR VROLFLWRX� DR JRYHUQR IUDQF¬V�
D VXD SURUURJD©¥R SRU PDLV VHLV PHVHV� 'D )UDQ©D� YHLR D DXWRUL]D©¥R GH PDLV TXDWUR PHVHV� WR�
WDOL]DQGR D HVWDGLD GH XP DQR �$P«ULTXH�TXHVWLRQV FXOWXUHOOHV�FRRS«UDWLRQ WHFKQLTXH� ����������
%RXOOLHU GH %UDQFKH� ����"� 5LR $PEDVVDGH� ���������E��

1R FXUVR TXH %RXOOLHU GH %UDQFKH PLQLVWURX QD (VFROD GH $GPLQLVWUD©¥R� IRUDP XWLOL]DGRV DUWLJRV
GDV UHYLVWDV $UFKLYXP H *D]H�H GHV $UFKLYHV� 'D SULPHLUD UHYLVWD� R SURIHVVRU LQGLFRX D WUDGX©¥R
GH DOJXQV WH[WRV GR IUDQF¬V SDUD R SRUWXJX¬V �5LR $PEDVVDGH� ���������D�� 2 DUTXLYLVWD IUDQF¬V
WDPE«P VROLFLWRX� DR JRYHUQR )UDQF¬V� EROVDV SDUD EUDVLOHLURV SDUWLFLSDUHP GR 6WDJH 7HFKQLTXH ,Q�
WHUQDWLRQDO Gg$UFKLYHV �67,$� �%RXOOLHU GH %UDQFKH� ����"��

$R ILP GD VXD PLVV¥R� HOH UHFRPHQGRX TXH D FRRSHUD©¥R W«FQLFD GD )UDQ©D FRP R %UDVLO IRVVH
SHUPDQHQWH� SRU PHLR GH XP DUTXLYLVWD RX GH XPD HTXLSH W«FQLFD TXH OKH VXFHGHVVH QD IRUPD©¥R H
QR WUHLQDPHQWR GRV IXQFLRQ£ULRV S¼EOLFRV EUDVLOHLURV �$UTXLYR 1DFLRQDO� ����������� (VWD UHFRPHQ�
GD©¥R IRL UHLWHUDGD SHOR HQW¥R (PEDL[DGRU GD )UDQ©D QR %UDVLO� TXDQGR GD DYDOLD©¥R GD VLWXD©¥R
GD FRRSHUD©¥R W«FQLFD HP PDW«ULD DGPLQLVWUDWLYD� 2 DUTXLYLVWD IUDQF¬V WDPE«P UHFRPHQGRX D GLV�
SRQLELOL]D©¥R GH XP HVSHFLDOLVWD HP UHVWDXUD©¥R GH GRFXPHQWRV� SHOR JRYHUQR IUDQF¬V� DR %UDVLO�
GLDQWH GD GHPDQGD DSUHVHQWDGD SHOR HQW¥R 'LUHWRU GR $UTXLYR 1DFLRQDO� -RV« +RQµULR 5RGULJXHV
�5LR $PEDVVDGH� ���������D��

$ H[FHO¬QFLD GR VHX WUDEDOKR IRL UHFRQKHFLGD SRU HVVH GLUHWRU� TXH HVFUHYHX DR 'LUHWRU *HUDO GRV
$UTXLYRV GD )UDQ©D� SDUD DJUDGHFHU SHOR WUDEDOKR SUHVWDGR SRU %RXOOLHU GH %UDQFKH�

ª$O«P GRV GLYHUVRV FXUVRV PLQLVWUDGRV SHOR UHIHULGR W«FQLFR QR SUHSDUR GH SHVVRDO SDUD
WUDEDOKDU HP $UTXLYRV� R 6U� %RXOOLHU GH %UDQFKH SODQHMRX H LQLFLRX OHYDQWDPHQWR GH
Y£ULRV )XQGRV� RUJDQL]RX XP UHSHUWµULR GH WRGD GRFXPHQWD©¥R GD 0DULQKD GH *XHUUD�
H[LVWHQWH Q¬VWH $UTXLYR� H TXH VHU£ PXLWR EUHYH SXEOLFDGD� H UHYLX GLYHUVDV FROH©·HV GH
GRFXPHQWRV KLVWµULFRV�
1¥R SRVVR GHL[DU GH H[DOWDU D VXD FRPSHW¬QFLD� GHGLFD©¥R� DVVLGXLGDGH H DIDELOLGDGH QR
WUDWR� WRUQDQGR�VH FDGD VHUYLGRU XP VHX DPLJR H DGPLUDGRU«�

�&RUUHVSRQG¬QFLD GR 'LUHWRU GR $UTXLYR 1DFLRQDO GR %UDVLO SDUD R 'LUHWRU *HUDO GRV $UTXLYRV GD )UDQ©D� GH �� GH DJRVWR GH
���� �$UTXLYR 1DFLRQDO� �����������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



2V VDEHUHV H ID]HUHV QD LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO

kXk *QMi`B#mBÏä2b /2 JB+?2H .m+?2BM

0LFKHO 'XFKHLQ� JUDGXRX�VH FRPR DUTXLYLVWD�SDOHµJUDIR� QD �FROH 1DWLRQDOH GHV &KDUWHV �(1&�� HP
����� H VH OLFHQFLRX HP+LVWµULD� HP ����� QD8QLYHUVLW« GH %RUGHDX[� 7RUQRX�VH GLUHWRU GR $UFKLYHV GH
+DXWH�9LHQQH ������������ FRQVHUYDWHXU QR $UFKLYHV 1DWLRQDOHV ������������ FKHIH GR 6HUYL©R 7«FQLFR
GD'LUHFWLRQ GHV $UFKLYHV GH )UDQFH ������������ UHGDWRU�FKHIH GD UHYLVWD $UFKLYXP �D SDUWLU GH ����� H
LQVSHWRU JHUDO GR$UFKLYHV GH )UDQFH �D SDUWLU GH ������ 'HVGH D G«FDGD GH ����� SDUWLFLSRX GH DOJXPDV
PLVV·HV GD 81(6&2 SDUD D FRQVWUX©¥R GH HGLI¯FLRV GH DUTXLYR H SDUD D RUJDQL]D©¥R GH DUTXLYRV
�.XDOD /XPSXU� HP ����� ,U¥� HP ����� 9HQH]XHOD� HP ����� $UJHQWLQD� HP ����� 5XDQGD� HP �����
&RVWD 5LFD� HP ������ )RL SURIHVVRU GR 67,$� D SDUWLU GH ����� PLQLVWURX FXUVRV VREUH HGLI¯FLRV GH
DUTXLYRV H FRQVHUYD©¥R GH GRFXPHQWRV GH DUTXLYR� QD 8QLYHUVLGDGH GH 'DNDU� HP ���� H HP �����
PLQLVWURX FXUVR VREUH FRQVHUYD©¥R GH DUTXLYRV QR HVW£JLR W«FQLFR SDUD DUTXLYLVWDV HP $OJHU� HP
����� DO«P GH FXUVRV GH IRUPD©¥R HP $UTXLYRORJLD QD 8QLYHUVLGDGH GR 0«[LFR H QD 7XQ¯VLD� 9LVLWRX
R $UTXLYR GR 0LQLVW«ULR GD &XOWXUD GD (VSDQKD� HP MXQKR GH ����� 1R PHVPR DQR� IRL FRQVHOKHLUR
HVSHFLDO GR 3UHVLGHQWH GR ,&$� 5HDOL]RX PLVV¥R GR 0LQLVWªUH IUDQ©DLV GH OD &RRS«UDWLRQ HP &DER
9HUGH �PDU©R GH ������ $O«PGLVVR� PLQLVWURX FRQIHU¬QFLDV HPGLYHUVRV HYHQWRV H SXEOLFRX DUWLJRV HP
Y£ULRV SHULµGLFRV LQWHUQDFLRQDLV� 6XDV REUDV WLYHUDP UHSHUFXVV¥R LQWHUQDFLRQDO �,QVSHFWLRQ J«Q«UDOH
GHV DUFKLYHV� �����������

'H DFRUGR FRP D QRVVD SHVTXLVD GRFXPHQWDO� DV SULPHLUDV FRUUHVSRQG¬QFLDV VREUH D SRVVLELOLGDGH
GH FRODERUD©¥R W«FQLFD GH 'XFKHLQ SDUWLUDP� HP ����� GR HQW¥R 'LUHWRU GH $UTXLYR GR (VWDGR GH
6¥R 3DXOR� )UDQFLVFR GH $VVLV %DUERVD� SDUD R DUTXLYLVWD IUDQF¬V H� GHSRLV� SDUD R HQW¥R 'LUHWRU GD
'LYLVLRQ RI 'RFXPHQWDWLRQ� /LEUDULHV� $UFKLYHV DQG %RRN 3URPRWLRQ GD 81(6&2� )UDQN (YDQV� 1HVVHV
GRFXPHQWRV� IRUDP DSUHVHQWDGDV DV QHFHVVLGDGHV GH XP HVSHFLDOLVWD TXH YLHVVH SDUD DX[LOLDU QD
LPSODQWD©¥R GH XP FXUVR GH IRUPD©¥R GH DUTXLYLVWDV QR ¤PELWR GD SµV�JUDGXD©¥R QD 8QLYHUVLGDGH
GH 6¥R 3DXOR �863�� TXH FRPSDUWLOKDVVH LQIRUPD©·HV DFHUFD GDV PDLRUHV LQVWDOD©·HV GH DUTXLYRV
GR PXQGR SDUD VXEVLGLDU D FRQVWUX©¥R GH XP GHSµVLWR FHQWUDO GH DUTXLYRV SDUD R (VWDGR� H TXH
FRQKHFHVVH D OHJLVOD©¥R DUTXLY¯VWLFD IUDQFHVD� (YDQV� HQW¥R� LQWHUPHGLRX R FRQWDWR HQWUH %DUERVD
H 'XFKHLQ� TXH M£ VH FRQKHFLDP GD HVWDGLD GH %DUERVD QD )UDQ©D� 1HVVH FRQWH[WR� 'XFKHLQ VH
GLVSRQLELOL]RX SDUD RULHQWDU D FRQVWUX©¥R GR UHIHULGR GHSµVLWR� FRJLWDQGR D SRVVLELOLGDGH GH YLVLWDU
6¥R 3DXOR� HPPLVV¥R� QR ¤PELWR GD81(6&2�1R DQR VHJXLQWH� DV QHJRFLD©·HV SDUD D YLDELOL]D©¥R GD
YLVLWD VH GHUDP SRU PHLR GH GLYHUVDV FRUUHVSRQG¬QFLDV �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV� �����������

7RGDYLD� HVVDV QHJRFLD©·HV Q¥R VH FRQFUHWL]DUDP QHP QD FRQVWUX©¥R GR GHSµVLWR GH DUTXLYRV HP
6¥R 3DXOR� QHP QD YLVLWD GH 'XFKHLQ D HVVD FLGDGH H RXWUD SHUVSHFWLYD VH DEULX� TXH R DUTXLYLVWD
IUDQF¬V YLVLWDVVH DV FLGDGHV GR 5LR GH -DQHLUR H GH %UDV¯OLD� SDUD FRODERUDU FRP R JUXSR GH WUD�
EDOKR GHGLFDGR ¢ LPSODQWD©¥R GR 6LVWHPD 1DFLRQDO GH $UTXLYRV �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV�
�����������

1RYDPHQWH� HVVD SRVVLELOLGDGH GH YLVLWD GH 'XFKHLQ DR %UDVLO Q¥R VH UHDOL]RX H� HP ����� R HQW¥R
6HFUHW£ULR GH (VWDGR HP 1HJµFLRV &XOWXUDLV� &LHQW¯ILFRV H 7HFQROµJLFRV UHWRPRX R SURMHWR GH WUD]HU
'XFKHLQ D 6¥R 3DXOR� 'HVVD YH]� R FRQWDWR GH 'XFKHLQ FRP 3DXOR &DUQHLUR� TXDQGR HVWH HVWHYH QR
$UFKLYHV 1DWLRQDOHV GH )UDQFH H VH HQFRQWURX FRP R HQW¥R FKHIH GRV VHUYL©RV W«FQLFRV� WHULD MXVWLILFDGR
D LQGLFD©¥R GR QRPH GR DUTXLYLVWD IUDQF¬V SDUD DPLVV¥R� (OH YHLR DR %UDVLO �RQGH SHUPDQFHX SRU WU¬V
VHPDQDV� H IRL ¢ &RO¶PELD �RQGH HVWHYH SRU XPD VHPDQD�� QR ¤PELWR GR 3URJUDPD GH 3DUWLFLSD©¥R
GD 81(6&2� FRP D LQFXPE¬QFLD GH FRODERUDU QD UHIRUPD GR VLVWHPD GH DUTXLYRV GH 6¥R 3DXOR H QD
FRQVWUX©¥R GH XP SU«GLR GH DUTXLYRV HP %RJRW£�

1R %UDVLO� HQWUH �� GH DJRVWR H �� GH VHWHPEUR GH ����� SHOD LQWHUPHGLD©¥R GH -RV« 6HEDVWL¥R
:LÚHU� GD 6HFUHWDULD GH &XOWXUD� &L¬QFLD H 7HFQRORJLD GR (VWDGR GH 6¥R 3DXOR� R ,QVSHWRU *HUDO GRV
$UTXLYRV GD )UDQ©D H7«FQLFR GR ,&$ GHYHULD HVWXGDU D VLWXD©¥R GRV DUTXLYRV GR (VWDGR GH 6¥R 3DXOR
H DFRQVHOKDU VREUH D RUJDQL]D©¥R GH DUTXLYRV HP JHUDO� D FRQVWUX©¥R GH XP ORFDO DSURSULDGR SDUD
RV DUTXLYRV� EHP FRPR VREUH D OHJLVOD©¥R H UHJXODPHQWD©¥R SDUD D HODERUD©¥R GH XP SODQR SDUD D
UHIRUPD GR UHIHULGR VLVWHPD� LQFOXLQGR R SU«�DUTXLYDPHQWR �UHFRUGV PDQDJHPHQW�� &RPR QRWLFLDUDP

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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RV MRUQDLV� R IUDQF¬V GHVHQYROYHX VHX WUDEDOKR FRQVLGHUDQGR WU¬V UHFXUVRV TXH FRQVLGHUDYD HVVHQFLDLV�
HVSD©R� RUJDQL]D©¥R H SHVVRDO� ßDQWR D HVWH ¼OWLPR DVSHFWR� DILUPRX� ª3UHFLVDPRV GRV DUTXLYLVWDV�
$ IRUPD©¥R GHOHV DWXDOPHQWH HVW£ OLJDGD DR HQVLQR GH +LVWµULD� PDV « SUHFLVR XPD IRUPD©¥R PDLV
HVSHFLDOL]DGD� H HVWXGDPRV VROX©·HV SDUD FULDU HP 6¥R 3DXOR XPD HVWUXWXUD GH HQVLQR TXH DVVHJXUH
R IXQFLRQDPHQWR GRV DUTXLYRV« �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV� ������������ 'H 3DULV� 'XFKHLQ
HQYLRX� LQFOXVLYH� XPD SURSRVWD GH FXUU¯FXOR SDUD XP FXUVR FRP HVVD ILQDOLGDGH�

$O«P GHVVH WUDEDOKR HP 6¥R 3DXOR� HOH DSURYHLWRX VXD HVWDGLD QR %UDVLO SDUD YLVLWDU RXWUDV FLGDGHV�
(P %UDV¯OLD� SDUWLFLSRX GH UHXQL·HV SDUD D FRQVWUX©¥R GR $UTXLYR GR 'LVWULWR )HGHUDO� YLVLWRX D
&RRUGHQD©¥R GH $UTXLYRV GD &¤PDUD GRV 'HSXWDGRV� D 6HFUHWDULD GH (GXFD©¥R H &XOWXUD GR 'LVWULWR
)HGHUDO� D 'LYLV¥R GH 3U«�$UTXLYR GR $UTXLYR 1DFLRQDO H D 8QLYHUVLGDGH GH %UDV¯OLD �8Q%�� TXDQGR
GD LQDXJXUD©¥R GR GHSµVLWR GH SU«�DUTXLYDPHQWR IHGHUDO� SHOD LQWHUPHGLD©¥R GH *XVWDYR /RSH]�
UHSUHVHQWDQWH GD 81(6&2QR %UDVLO� (OH DLQGD SURIHULX SDOHVWUD QR0LQLVW«ULR GD -XVWL©D� SURPRYLGD
SHOD $VVRFLD©¥R GRV $UTXLYLVWDV %UDVLOHLURV �$$%�� 1HVVH VHQWLGR� VXD PLVV¥R DPSOLRX�VH QR HVWXGR
GR VLVWHPD GH DUTXLYRV IHGHUDLV� GD RUJDQL]D©¥R GHVVHV DUTXLYRV QD FLGDGH H GDV VXDV UHOD©·HV FRP
R $UTXLYR 1DFLRQDO GR 5LR GH -DQHLUR�

(P %HOR +RUL]RQWH� 'XFKHLQ FRQKHFHX R $UTXLYR 3¼EOLFR 0LQHLUR� RQGH D VXD WDUHID IRL GLDJQRV�
WLFDU D VLWXD©¥R GD LQVWLWXL©¥R H HODERUDU UHFRPHQGD©·HV W«FQLFDV DFHUFD GR VHX IXQFLRQDPHQWR� 1R
5LR GH -DQHLUR� HOH YLVLWRX R $UTXLYR 1DFLRQDO� VRE GLUH©¥R GH 5DXO /LPD� R $UTXLYR 0XQLFLSDO GH 1L�
WHUµL� SHOD PHGLD©¥R GH 0DUWLQKR &DUGRVR GH &DUYDOKR� 'LUHWRU GR 'HSDUWDPHQWR *HUDO GH &XOWXUD
H D )XQGD©¥R GH $WLYLGDGHV &XOWXUDLV GH 1LWHUµL� D $$%� RV DUTXLYRV GD )XQGD©¥R *HW¼OLR 9DUJDV
�)*9�� H R $UTXLYR 0XQLFLSDO GR 5LR GH -DQHLUR� 1HVVD FLGDGH� DR HVWXGDU RV SODQRV GH HGLI¯FLRV SDUD
RV DUTXLYRV PXQLFLSDLV� HOH IRUPXORX UHFRPHQGD©·HV D UHVSHLWR�

1R UHODWµULR HQYLDGR DR JRYHUQR EUDVLOHLUR� SHOD 81(6&2� 'XFKHLQ ������ DILUPRX TXH�

ª3RU WRGD SDUWH� HX FRQVWDWHL XPD FRQVFL¬QFLD SURILVVLRQDO� XP LQWHUHVVH H PHVPR XP
HQWXVLDVPR GRV DUTXLYLVWDV EUDVLOHLURV� TXH SHUPLWHP DV PHOKRUHV H[SHFWDWLYDV SDUD RV
DUTXLYRV GHVVH JUDQGH SD¯V�
2 FDORU GR DFROKLPHQWR TXH HX UHFHEL HP WRGDV DV FLGDGHV RQGH IXL FKDPDGR HP PLV�
V¥R� R LQWHUHVVH PDQLIHVWR SDUD HVVD PLVV¥R SHODV DXWRULGDGHV H PHVPR SHOD LPSUHQVD
�HP 6¥R 3DXOR� %UDV¯OLD H 1LWHUµL� GHPRQVWUDP D LPSRUW¤QFLD GRV SUREOHPDV GH DUTXLYR�
SHUFHELGRV HP WRGRV RV Q¯YHLV�
$ FULD©¥R GH XP VLVWHPD DUTXLY¯VWLFR QDFLRQDO VH LPS·H FRPR D SULPHLUD GDV QHFHVVLGD�
GHV�
8PD YH] JDUDQWLGD HVVD EDVH LQGLVSHQV£YHO� R %UDVLO SRGHU£ UDSLGDPHQWH VH LQVSLUDU
QDV H[SHUL¬QFLDV HVWUDQJHLUDV H QD VXD SUµSULD WUDGL©¥R KLVWµULFD� JDUDQWLQGR GH PD�
QHLUD H[HPSODU D FRQVHUYD©¥R H D XWLOL]D©¥R GH VHX SDWULP¶QLR GRFXPHQWDO QDFLRQDO«
�'XFKHLQ� ����� S� ����

1R DQR VHJXLQWH� HP ����� 'XFKHLQ YROWRX DR %UDVLO� RQGH SHUPDQHFHX SRU FLQFR GLDV� HQWUH ��
H �� GH GH]HPEUR� QD FLGDGH GR 5LR GH -DQHLUR H HP 6¥R 3DXOR� 1HVVD RFDVL¥R� R IUDQF¬V YLVLWRX R
&HQWUR GH 3HVTXLVD H 'RFXPHQWD©¥R GH +LVWµULD &RQWHPSRU¤QHD GR %UDVLO �&3'2&� H SUHSDURX
XP SURMHWR GH FRQVWUX©¥R GR IXWXUR HGLI¯FLR GD LQVWLWXL©¥R� $O«P GLVVR� HQFRQWURX�VH FRP -RV« 6H�
EDVWL¥R:LÚHU H 5HJLQD $OYHV 9LHLUD� GLUHWRU GR 'HSDUWDPHQWR GH $UTXLYR GR (VWDGR GH 6¥R 3DXOR
H SUHVLGHQWH GD $$%� UHVSHFWLYDPHQWH� $R UHWRUQDU ¢ 3DULV� HOH HQYLRX� DR VHFUHW£ULR H[HFXWLYR GR
,&$� &KDUOHV .«FVNHP«WL� DOJXPDV DQRWD©·HV VREUH D VXD YLDJHP� QDV TXDLV DSUHVHQWRX� RV DYDQ�
©RV OHJDLV EUDVLOHLURV DFHUFD GD LQVWLWXL©¥R GR 6LVWHPD 1DFLRQDO GH $UTXLYRV �6,1$5�� GD &RPLVV¥R
1DFLRQDO GH $UTXLYRV �&21$5�� GD OHL GH UHJXODPHQWD©¥R GDV SURILVV·HV GH DUTXLYLVWD H GH W«FQLFR
HP DUTXLYR� GRV DUTXLYRV GD )*9� GD )XQGD©¥R &DVD GH 5XL %DUERVD� GR (VWDGR GH 6¥R 3DXOR� GRV
DUTXLYRV PXQLFLSDLV GR 5LR GH -DQHLUR� DO«P GR 6LVWHPD GH ,QIRUPD©·HV $GPLQLVWUDWLYDV �6,1$'�

�-RUQDO 2 (VWDGR GH 6¥R 3DXOR� �� GH DJRVWR GH ���� ¡ )XQGR ,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV ������������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



2V VDEHUHV H ID]HUHV QD LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO

GR (VWDGR GR 3DU£ H GR 6LVWHPD (VWDGXDO GH $UTXLYRV GR 5LR *UDQGH GR 1RUWH �,QVSHFWLRQ J«Q«UDOH
GHV DUFKLYHV� ���������� &RQVHLO LQWHUQDWLRQDO GHV DUFKLYHV� �����������
1R DQR VHJXLQWH� UHLQLFLDUDP DV QHJRFLD©·HV SDUD R UHWRUQR GH 'XFKHLQ DR %UDVLO� WHQGR HP YLVWD D

VXD FRODERUD©¥R QR GLDJQµVWLFR GRV SUREOHPDV VREUH D FRQVWUX©¥R GRV HGLI¯FLRV GR $UTXLYR 1DFLRQDO
HP %UDV¯OLD H QR 5LR GH -DQHLUR� (QWUH RV GLDV �� GH DEULO H �� GH PDLR GH ����� 'XFKHLQ YLVLWRX D
FLGDGH GR 5LR GH -DQHLUR� D FRQYLWH GR $UTXLYR 1DFLRQDO H VRE H[SHQVDV GR JRYHUQR EUDVLOHLUR� 6XD
YLQGD IRL GLUHWDPHQWH QHJRFLDGD SHOD HQW¥R GLUHWRUD GR $UTXLYR 1DFLRQDO� &HOLQD 0RUHLUD )UDQFR
�,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV� �����������
1HVVH SHU¯RGR� R IUDQF¬V YLVLWRX HVVD LQVWLWXL©¥R� UHXQLQGR�VH FRP RV FKHIHV GDV GLYHUVDV VH©·HV� H

R SU«GLR GD &DVD 0RHGD �SDUD RQGH R $UTXLYR 1DFLRQDO VHULD WUDQVIHULGR�� UHXQLX�VH FRP RV UHVSRQ�
V£YHLV SHORV DUTXLYRV GD )*9� FRQIHULX SDOHVWUDV QD $$% VREUH ª$ OHJLVOD©¥R GH DUTXLYRV«� ª$UTXLYRV
FRUUHQWHV� DUTXLYRV LQWHUPHGL£ULRV H DUTXLYRV SHUPDQHQWHV«� ª2 DFHVVR DRV DUTXLYRV«� ª2V LQVWUX�
PHQWRV GH SHVTXLVD QRV DUTXLYRV« Hª$ FRODERUD©¥R LQWHUQDFLRQDO QR FDPSR GRV DUTXLYRV«� 'XFKHLQ�
QRV �� GLDV GD VXD HVWDGLD QR %UDVLO� IRFDOL]RX RV VHJXLQWHV SUREOHPDV �HVSHFLDOPHQWH GR $UTXLYR
1DFLRQDO�� R HGLI¯FLR� TXH GHYHULD SDVVDU SRU LQWHUYHQ©·HV TXH VHULDP D FRQGL©¥R SDUD D PHOKRULD
GD VLWXD©¥R GRV DUTXLYRV QDFLRQDLV EUDVLOHLURV� R SURMHWR GH WUDQVIHU¬QFLD GD LQVWLWXL©¥R SDUD D &DVD
GD 0RHGD� TXH GHYHULD SDVVDU SRU Y£ULDV DGDSWD©·HV SDUD WDQWR� D OHJLVOD©¥R� FRP D DSUHVHQWD©¥R
GH XP SURMHWR GH OHL DR 0LQLVW«ULR GD -XVWL©D SDUD SRVWHULRU HQYLR DR 3UHVLGHQWH GD 5HS¼EOLFD H DR
&RQJUHVVR 1DFLRQDO� VREUH DV UHVSRQVDELOLGDGHV GR $UTXLYR 1DFLRQDO FRP RV DUTXLYRV SURGX]LGRV H
DFXPXODGRV SHODV LQVWLWXL©·HV GH WRGRV RV SRGHUHV� RV SUREOHPDV GH SHVVRDO H GD IRUPD©¥R SURILVVL�
RQDO� FRQVLGHUDGRV GRV PDLV JUDYHV H XUJHQWHV�
1HVVH VHQWLGR� HOH FKHJRX D DILUPDU TXH� ª&RP D IDOWD GH XP SHVVRDO VXILFLHQWHPHQWH QXPHURVR�

FRPSHWHQWH H EHP LQIRUPDGR GRVP«WRGRV H GDV W«FQLFDV GD $UTXLYRORJLDPRGHUQD� D RUJDQL]D©¥R GR
WUDEDOKR Q¥R SRGHU£ UHDOL]DU�VH VDWLVIDWRULDPHQWH«�� 7HQGR HP YLVWD R UHFUXWDPHQWR H D SHUPDQ¬QFLD
GH SHVVRDO FRP DOWD TXDOLILFD©¥R SURILVVLRQDO� 'XFKHLQ UHFRPHQGRX TXH D RUJDQL]D©¥R GD FDUUHLUD
GR SHVVRDO GR $UTXLYR 1DFLRQDO WLYHVVH R PHVPR Q¯YHO GDTXHOD GRV ELEOLRWHF£ULRV� PDV UHVSHLWDQGR
D DXWRQRPLD H D HVSHFLILFLGDGH FRQTXLVWDGD SHOD $UTXLYRORJLD� 3DUD D IRUPD©¥R GH ªDUTXLYLVWDV
FLHQW¯ILFRV«� R IUDQF¬V OHPEURX D QHFHVVLGDGH GH RIHUWD GH HQVLQR WDPE«P YROWDGR SDUD RV DUTXLYRV
KLVWµULFRV� SHORV FXUVRV XQLYHUVLW£ULRV EUDVLOHLURV FRPR HUD IHLWR QR H[WHULRU �,QVSHFWLRQ J«Q«UDOH GHV
DUFKLYHV� �����������
'XFKHLQ DLQGD HVWXGRX R SUREOHPD GR SU«�DUTXLYDPHQWR� UHODFLRQDQGR�R ¢V TXHVW·HV ORFDLV� OHJDLV

H GH SHVVRDO� $VVLP� UHLWHURX D QHFHVVLGDGH GD JHVW¥R DGHTXDGD GRV DUTXLYRV FRUUHQWHV QRV ORFDLV GD
VXD SURGX©¥R� GD UHFHS©¥R� WULDJHP H FRQVHUYD©¥R QRV DUTXLYRV LQWHUPHGL£ULRV� GR VHX UHFROKLPHQWR
DRV DUTXLYRV SHUPDQHQWHV�
'R DFRUGR ILUPDGR HQWUH &HOLQD )UDQFR H 0LFKHO 'XFKHLQ� UHVXOWRX XP SURMHWR GH PLVV¥R QD

)UDQ©D GH GRLV DUTXLYLVWDV EUDVLOHLURV� FRP R REMHWLYR GH IRUP£�ORV QRV P«WRGRV H QDV W«FQLFDV PR�
GHUQDV GH SU«�DUTXLYDPHQWR H DUTXLYDPHQWR� -RV« 0DULD -DUGLP H 6LOYLD 1LQLWD GH 0RXUD (VWHY¥R�
W«FQLFRV GR $UTXLYR 1DFLRQDO GR %UDVLO� LQWHUHVVDGRV HP H[SHUL¬QFLDV TXH SXGHVVHP LQVSLUDU D LQVWL�
WXL©¥R EUDVLOHLUD QDV SHUVSHFWLYDV GD VXDPRGHUQL]D©¥R LQVWLWXFLRQDO�DGPLQLVWUDWLYD� IRUDP ¢ )UDQ©D�
RQGH SHUPDQHFHUDP SRU GRLV PHVHV� GH RXWXEUR D GH]HPEUR GH ���� �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV�
�����������
( VHJXLUDP DV QHJRFLD©·HV SDUD D LGD GH RXWURV EUDVLOHLURV ¢ )UDQ©D� FRPR 0DULD 2GLOD )RQVHFD�

EHP FRPR SDUD QRYD YLVLWD GH 'XFKHLQ QR %UDVLO� 6HPSUH DFRPSDQKDQGR DV QRW¯FLDV DFHUFD GRV
DYDQ©RV GRV DUTXLYRV EUDVLOHLURV� R DUTXLYLVWD IUDQF¬V FRQWLQXRX FRODERUDQGR H UHWRUQRX FLQFR DQRV
GHSRLV GD VXD VHJXQGD YLVLWD �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV� ����������� &RQYLGDGR SDUD FROD�
ERUDU FRP D SUHSDUD©¥R GRV W«FQLFRV HQYROYLGRV FRP R &XUVR GH 3µV�JUDGXD©¥R HP $UTXLYRORJLD
TXH VHULD LPSODQWDGR QR $UTXLYR 1DFLRQDO H FRP DXODV QR (VW£JLR 1DFLRQDO GH $UTXLYRV� RIHUHFLGR

�5DSSRUW GH PLVVLRQ VXU OgRUJDQLVDWLRQ GH Og$UTXLYR 1DFLRQDO GX %U«VLO ��� GH PDLR GH ����� ¡ )XQGR ,QVSHFWLRQ J«Q«UDOH GHV
DUFKLYHV ������������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QJHOLFD $OYHV GD &XQKD 0DUTXHV� (OLDQH %UDJD GH 2OLYHLUD

SHOD PHVPD LQVWLWXL©¥R GHVGH ����� 'XFKHLQ YROWRX DR %UDVLO� RQGH SHUPDQHFHX SRU GH] GLDV ��� GH
DJRVWR D �� GH VHWHPEUR GH ������ 2 DUTXLYLVWD IUDQF¬V Q¥R VRPHQWH FRODERURX FRP DV DXODV� FRPR
WDPE«P DQDOLVRX D DGHTXD©¥R GR FXUU¯FXOR SURSRVWR SDUD R FXUVR� UHFRPHQGDQGR UHIRUPXOD©·HV H
PDWHULDO ELEOLRJU£ILFR� H SUHVWRX DVVHVVRULD QD GHILQL©¥R GR SURMHWR GH UHVWDXUD©¥R GD SDUWH WRPEDGD
GR HGLI¯FLR GR $UTXLYR 1DFLRQDO �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV� �����������
$V LQWHUORFX©·HV HQWUH RV DUTXLYLVWDV IUDQFHVHV H EUDVLOHLURV Q¥R VH ILQGDUDP FRP HVWD ¼OWLPD

YLVLWD GH 'XFKHLQ DR %UDVLO� (OH DLQGD IDFLOLWDULD D SDUWLFLSD©¥R GH &DUOD %RWHOKR �3HUQDPEXFR� QR
;, &RQJUHVVR 1DFLRQDO GH $UTXLYRV �3DULV� �� D �� GH DJRVWR GH ����� �,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV�
�����������

'XFKHLQ UHODWRX DV H[SHUL¬QFLDV TXH WHYH QR %UDVLO QHVVDV TXDWUR YLVLWDV H DV VXDV UHIOH[·HV D
UHVSHLWR HP XPD HQWUHYLVWD TXH REMHWLYRX UHJLVWUDU DV FRQWULEXL©·HV GHVVH IUDQF¬V SDUD D LQVWLWXFLR�
QDOL]D©¥R GD $UTXLYRORJLD QR SD¯V �0DUTXHV� ������

j *QMbB/2`�Ïä2b }M�Bb

'LIHUHQWHPHQWH GR %UDVLO� D $UTXLYRORJLD QD )UDQ©D Q¥R SRVVXL XPD YLQFXOD©¥R SRO¯WLFR�LQVWLWXFLRQDO
FRP D &L¬QFLD GD ,QIRUPD©¥R� FRPR SRGH VHU YHULILFDGR QD FODVVLILFD©¥R GRV LQVWLWXWRV GH SHVTXLVD
GR &HQWUH QDWLRQDO GH OD UHFKHUFKH VFLHQWLILTXH �&156�� H QRV FXUVRV GH $UTXLYRORJLD RIHUHFLGRV FRPR
JUDGXD©¥R �OLFHQFHV�� PHVWUDGR H GRXWRUDGR SHODV XQLYHUVLGDGHV IUDQFHVDV �0DUTXHV� ����� $UFKLYHV
GH )UDQFH� ������ &RQWXGR� GLDQWH GD UHOHYDQWH KHUDQ©D KLVWµULFR�HSLVWHPROµJLFD GD $UTXLYRORJLD
IUDQFHVD SDUD D IRUPD©¥R GD $UTXLYRORJLD EUDVLOHLUD� SDUHFH�QRV TXH HVWD Q¥R VH GLVWDQFLRX GDTXHOD
�0DUTXHV� ������ SRLV D FRQILJXUD©¥R GD GLVFLSOLQD QR %UDVLO FRQMXJD WUD©RV KLVWµULFRV �DLQGD UHOD�
FLRQDGRV ¢ WUDGL©¥R IUDQFHVD� H LQIRUPDFLRQDLV �DGYLQGRV� VREUHWXGR� GRV (VWDGRV 8QLGRV H� PDLV
UHFHQWHPHQWH� GR &DQDG£��

'HQWUH RV HVSHFLDOLVWDV IUDQFHVHV SRU QµV HVWXGDGRV� VHOHFLRQDPRV GRLV� VREUH RV TXDLV UHODWDPRV
UHVXPLGDPHQWH DV SULQFLSDLV FRQWULEXL©·HV D SDUWLU GDV VXDV YLVLWDV W«FQLFDV DR %UDVLO�

$ SDUWLU GDV FRQWULEXL©·HV IUDQFHVDV SDUD D LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO� REMHWR
GHVWD FRPXQLFD©¥R� SRGHPRV YHULILFDU UHIOH[·HV GR SHQVDPHQWR DUTXLY¯VWLFR IUDQF¬V DTXL� HVSHFLDO�
PHQWH TXDQWR DR UHFRQKHFLPHQWR GD QHFHVVLGDGH GH� RIHUWD GH FXUVRV UHJXODUHV SDUD D IRUPD©¥R
GH DUTXLYLVWDV� FRQWLQXLGDGH GD FRRSHUD©¥R W«FQLFD GD )UDQ©D FRP R %UDVLO �%RXOOLHU GH %UDQFKH��
HVWXGR GD DGHTXD©¥R GRV HVSD©RV SDUD RV DUTXLYRV� GD RUJDQL]D©¥R GRV GRFXPHQWRV GH DUTXLYR �LQ�
FOXVLYH GDTXHOHV DGPLQLVWUDWLYRV�� GD IRUPD©¥R GH SHVVRDO� GD RUJDQL]D©¥R GD FDUUHLUD GR SHVVRDO GR
$UTXLYR 1DFLRQDO� GD OHJLVOD©¥R VREUH DV UHVSRQVDELOLGDGHV GR $UTXLYR 1DFLRQDO FRP RV DUTXLYRV
SURGX]LGRV H DFXPXODGRV SHODV LQVWLWXL©·HV GH WRGRV RV SRGHUHV H GD UHFRPHQGD©¥R GH XPªVLVWHPD
DUTXLY¯VWLFR QDFLRQDO« �'XFKHLQ��

3HQVDPRV TXH D SHVTXLVD� D DQ£OLVH� R UHJLVWUR H R FRPSDUWLOKDPHQWR GHVVDV FRQWULEXL©·HV V¥R UH�
OHYDQWHV QDV SHUVSHFWLYDV HWQRJU£ILFD H HWQROµJLFD YLVOXPEUDGDV SRU .HWHODDU ������ H� PDLV HVSHFL�
ILFDPHQWH� SDUD D FRPSUHHQV¥R GD LGHQWLGDGH GD $UTXLYRORJLD EUDVLOHLUD� VXDV UD¯]HV� VXDV KHUDQ©DV
LQWHOHFWXDLV� VHXV GHVGREUDPHQWRV H VXDV UHSHUFXVV·HV� EHP FRPR GR GHVHQYROYLPHQWR GR SHQVD�
PHQWR DUTXLY¯VWLFR LQWHUQDFLRQDO� SDUWLFXODUPHQWH R IUDQF¬V HP FRODERUD©¥R FRP DV H[SHUL¬QFLDV GH
RXWURV SD¯VHV�

1R FDVR GDV LQWHUORFX©·HV DUTXLY¯VWLFDV IUDQFHVDV H EUDVLOHLUDV� R FRPSDUWLOKDPHQWR GR FRQKHFL�
PHQWR IUDQF¬V� VHXV VDEHUHV H ID]HUHV� D VXD PHGLD©¥R H LUUDGLD©¥R SRU PHLR GH WURFDV GH H[SHUL�
¬QFLDV H FRODERUD©·HV GH HVSHFLDOLVWDV QD £UHD VROXFLRQDUDP TXHVW·HV W«FQLFR�FLHQW¯ILFDV �RX� SHOR
PHQRV� DSRQWDUDP UHFRPHQGD©·HV QHVVH VHQWLGR�� DEULQGR SHUVSHFWLYDV GH GL£ORJRV TXH� PDLV WDUGH�
WRUQDU�VH�LDP P¼WXRV H PXOWLODWHUDLV� $V YLVLWDV GHVVHV HVSHFLDOLVWDV HVWDEHOHFHULDP WULOKRV H DEUL�
ULDP WULOKDV SDUD D $UTXLYRORJLD QR %UDVLO� GDQGR�OKH UXPRV� PDV Q¥R OKH LPSRQGR OLPLWHV GLDQWH
GDV GLYHUVDV SDUFHULDV TXH HVWDEHOHFHULD FRP RXWUDV GLVFLSOLQDV H £UHDV GR FRQKHFLPHQWR� EHP FRPR

�,QIRUPD©·HV GLVSRQ¯YHLV HP� KWWS���ZZZ�FQUV�IU�� $FHVVR HP �� IHY� �����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



2V VDEHUHV H ID]HUHV QD LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO

FRP RXWURV SD¯VHV� UHVSHLWDGDV DV VLQJXODULGDGHV GH FDGD FRQWH[WR GLDQWH GDV KHUDQ©DV LQWHOHFWXDLV
H GDV GLYHUVDV SHUVSHFWLYDV DEHUWDV D SDUWLU GH HQW¥R�
$VVLP VHQGR� DSURSULDQGR�QRV GDV LQIRUPD©·HV SUHVHUYDGDV HP Y£ULRV FRQMXQWRV GRFXPHQWDLV H

GD QDUUDWLYD GH'XFKHLQ �0DUTXHV� ����� QR SURFHVVR DTXL DQDOLVDGR� FRQFOX¯PRV QRVVD SUµSULD FRQV�
WUX©¥R� HVSHUDQGR TXH HVWD QDUUDWLYD FRQWULEXD� GH DOJXPD IRUPD� SDUD SURSLFLDU R FRQKHFLPHQWR
GRV ULFRV H LQWHQVRV SURFHVVRV GH LQVWLWXFLRQDOL]D©¥R GD $UTXLYRORJLD QR %UDVLO�

_272`�M+B�b

$UFKLYHV GH )UDQFH ������� /LVWH GHV IRUPDWLRQV XQLYHUVLWDLUHV HQ DUFKLYLVWLTXH >RQOLQH@� 'LVSRQ¯YHO HP KWWS���ZZZ�

DUFKLYHVGHIUDQFH�FXOWXUH�JRXY�IU�DUFKLYHV�SXEOLTXHV�IRUPDWLRQV�IRUPDWLRQV�XQLYHUVLWDLUHV�OLVWH�GHV�IRUPDWLRQV�

SDU�QLYHDX� �S£JLQD FRQVXOWDGD HP �� GH MDQHLUR GH ������

%DEHORQ -��3� ������� /HV DUFKLYHV � P«PRLUH GH OD )UDQFH� 3DULV� '«FRXYHUWHV *DOOLPDUG� �&XOWXUH HW 6RFLHW«��

%RXOOLHU GH %UDQFKH +� ������� 5HODWµULR VREUH R $UTXLYR 1DFLRQDO GR %UDVLO� 5LR GH -DQHLUR� 0LQLVW«ULR GD -XVWL©D�

$UTXLYR 1DFLRQDO�

&XQKD $� $� ������� m $ SHVTXLVD HP $UTXLY¯VWLFD QR %UDVLO� XP HVWXGR GD SURGX©¥R FLHQW¯ILFD QRV SURJUDPDV GH

SµV�JUDGXD©¥R H GH LQLFLD©¥R FLHQW¯ILFD H GR SDSHO GDV DJ¬QFLDV ILQDQFLDGRUDV }� ,Q 5HVXPRV GR �| &RQJUHVVR GH

LQLFLD©¥R FLHQW¯ILFD GD 8Q%� %UDV¯OLD�

&XYHOLHU� -�� 6WDLQLHU� /� �GLU�� ������� &RQJUªV GH %UX[HOOHV ���� � DFWHV� %UX[HOOHV� $X VLªJH GH OD FRPPLVVLRQ�

'XFKHLQ 0� ������� 2UJDQLVDWLRQ GHV DUFKLYHV � UDSSRUW «WDEOLW ¢ OgLQWHQWLRQ GX *RXYHUQHPHQW GH OD 5«SXEOLTXH

I«G«UDWLYH GX %U«VLO SDU Og2UJDQLVDWLRQ GHV 1DWLRQV 8QLHV SRXU Og«GXFDWLRQ� OD VFLHQFH HW OD FXOWXUH� 3DULV� 81(6&2�

)UDQFH$UFKLYHV ������� $FFRUG VRXV IRUPH Gg«FKDQJH GH OH�UHV UHODWLI ¢ OD FRRS«UDWLRQ WHFKQLTXH DGPLQLVWUDWLYH HQWUH

OH JRXYHUQHPHQW GH OD 5«SXEOLTXH IUDQ©DLVH HW OH JRXYHUQHPHQW GHV �WDWV�8QLV GX %U«VLO >RQOLQH@� 'LVSRQ¯YHO HP KW

WSV���IUDQFHDUFKLYHV�IU�HQ�IDFRPSRQHQW�����E�H�HI����D������GED�FHF���G��II�FED �S£JLQD FRQVXOWDGD HP GH

�� IHYHUHLUR GH ������

.HWHODDU (� ����� >����@�� m /§HWKQRORJLH DUFKLYLVWLTXH }� ,Q /D *D]H�H GHV DUFKLYHV� YRO� ���� S� �����

0DUTXHV $� $� &� ������� 2V HVSD©RV H RV GL£ORJRV GD IRUPD©¥R H FRQILJXUD©¥R GD $UTXLY¯VWLFD FRPR GLVFLSOLQD QR

%UDVLO� 'LVVHUWD©¥R GH PHVWUDGR� 8QLYHUVLGDGH GH %UDV¯OLD�

0DUTXHV $� $� &� ������� ,QWHUORFX©·HV HQWUH D $UTXLYRORJLD QDFLRQDO H D LQWHUQDFLRQDO QR GHOLQHDPHQWR GD GLVFLSOLQD

QR %UDVLO� 7HVH GH GRXWRUDGR� 8QLYHUVLGDGH GH %UDV¯OLD�

0DUTXHV $� $� &� ������� (QWUHWLHQ DYHF 0LFKHO 'XFKHLQ SDU $QJHOLFD 0DUTXHV >RQOLQH@� 3DULV� �FROH QDWLRQDOH GHV

&KDUWHV� 'LVSRQ¯YHO HP KWWS���ZZZ�FKDUWHV�SVO�HX�VLWHV�GHIDXOW�ILOHV�DWRPV�ILOHV�HQWUHWLHQBPLFKHOBGXFKHLQBYH

UVLRQBILQDOH�SGI �S£JLQD FRQVXOWDGD HP �� GH PDLR GH ������

6mM/Qb /2 �`[mBpQ

$P«ULTXH�TXHVWLRQV FXOWXUHOOHV�FRRS«UDWLRQ WHFKQLTXH �ERXUVHV� VWDJHV� PLVVLRQV VFLHQWLILTXHV HW WHFKQLTXHV��

���������� )XQGR FXVWRGLDGR SHORV $UFKLYHV 'LSORPDWLTXHV �/D &RXUQHXYH��

$UTXLYR 1DFLRQDO ������������ )XQGR FXVWRGLDGR SHOR $UTXLYR 1DFLRQDO GR %UDVLO�

%RXOOLHU GH %UDQFKH� ����"� 'RVVVLHU $%,9F�� %RXOOLHU GH %UDQFKH �3HUVRQQHO� 'RVVLHUV GH SHUVRQQHV Q«HV DYDQW

������ )XQGR FXVWRGLDGR SHOR $UFKLYHV 1DWLRQDOHV GH )UDQFH �3LHUUHILÚH�VXU�6HLQH��

&RQVHLO LQWHUQDWLRQDO GHV DUFKLYHV� ���������� )XQGR FXVWRGLDGR SHOR $UFKLYHV 1DWLRQDOHV GH )UDQFH �3LHUUHILÚH�

VXU�6HLQH��

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QJHOLFD $OYHV GD &XQKD 0DUTXHV� (OLDQH %UDJD GH 2OLYHLUD

,QVSHFWLRQ J«Q«UDOH GHV DUFKLYHV� ���������� )XQGR FXVWRGLDGR SHOR $UFKLYHV 1DWLRQDOHV GH )UDQFH �3LHUUHILÚH�

VXU�6HLQH��

5LR $PEDVVDGH� ���������D� &RUUHVSRQGDQFHV� )XQGR FXVWRGLDGR SHORV $UFKLYHV 'LSORPDWLTXHV �1DQWHV��

5LR $PEDVVDGH� ���������E� 7«O«JUDPPHV� )XQGR FXVWRGLDGR SHORV $UFKLYHV 'LSORPDWLTXHV �1DQWHV��

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



&LQTXLªPH SDUWLH

0«PRLUHV HW QRXYHDX[ XVDJHV GRFXPHQWDLUHV
0HPµULDV H QRYRV XVRV GRFXPHQWDLV





/D FRQVWLWXWLRQ G�XQH P«PRLUH GH O�DFWLYLW«

SURIHVVLRQQHOOH FKH] OHV DFWHXUV GH O�«FRFRQVWUXFWLRQ �

FRQVWDWV� P«WKRGH HW DFFRPSDJQHPHQW SRXU XQH

P«GLDWLRQ GHV VDYRLUV HQ FRQWH[WH

$ FRQVWLWXL©¥R GH XPD PHPµULD GD DWLYLGDGH SURILVVLRQDO D SDUWLU GRV VXMHLWRV GD

HFRFRQVWUX©¥R� GHVFREHUWDV� P«WRGR H DFRPSDQKDPHQWR SDUD XPD PHGLD©¥R GRV VDEHUHV HP

FRQWH[WR

7KH FRQVWLWXWLRQ RI D PHPRU\ RI WKH SURIHVVLRQDO DFWLYLW\ DPRQJ WKH DFWRUV RI WKH

HFR�FRQVWUXFWLRQ� ILQGLQJV� PHWKRG DQG DFFRPSDQLPHQW IRU D PHGLDWLRQ RI NQRZOHGJH LQ

FRQWH[W

9LQFHQW /LTXªWH

8QLYHUVLW« GH %RUGHDX[ � (63(� 805 ���� a ,06
YLQFHQW�OLTXHWH#X�ERUGHDX[�IU

5«VXP«
/HV SURIHVVLRQQHOV GH O§«FRFRQVWUXFWLRQ HQ )UDQFH RQW ORQJWHPSV G½ IDLUH IDFH ¢ GHV LQIRUPDWLRQV SURIHVVLRQQHOOHV GL¸LFLOHPHQW
DFFHVVLEOHV HW FR½WHXVHV� VDQV DXFXQH IRUPH GHP«GLDWLRQ GRFXPHQWDLUH� � SDUWLU G§XQH HQTX¬WH ORQJLWXGLQDOH� QRXV SU«VHQWHURQV
OHV PRGDOLW«V G§DQDO\VH HW GH SURGXFWLRQ G§LQIRUPDWLRQV SHUPHÚDQW O§DFFRPSDJQHPHQW G§DFWHXUV GH FH VHFWHXU G§DFWLYLW«V HQ
«PHUJHQFH�
0RWV�FO«V � P«GLDWLRQ GHV VDYRLUV� «FRFRQVWUXFWLRQ� DFWLYLW« SURIHVVLRQQHOOH� SDWULPRQLDOLVDWLRQ� P«PRLUH SURIHVVLRQQHOOH�

5HVXPR
2V SURILVVLRQDLV GD HFRFRQVWUX©¥R QD )UDQ©D WLYHUDP TXH OLGDU� SRU PXLWR WHPSR� FRP LQIRUPD©·HV SURILVVLRQDLV FDUDV H GH GLI¯FLO
DFHVVR� VHP XPD IRUPD GH PHGLD©¥R GRFXPHQW£ULD� $ SDUWLU GH XPD SHVTXLVD ORQJLWXGLQDO� QµV DSUHVHQWDPRV DV PRGDOLGDGHV
GH DQ£OLVH H GH SURGX©¥R GD LQIRUPD©¥R SHUPLWLQGR R DFRPSDQKDPHQWR GRV VXMHLWRV GHVWH VHWRU HPHUJHQWH GH DWLYLGDGHV�
3DODYUDV�FKDYH� PHGLD©¥R GRV VDEHUHV� HFRFRQVWUX©¥R� DWLYLGDGH SURILVVLRQDO� SDWULPRQLDOL]D©¥R� PHPµULD SURILVVLRQDO�

$EVWUDFW
(FR�FRQVWUXFWLRQ SURIHVVLRQDOV LQ )UDQFH KDYH IRU D ORQJ WLPH KDG WR GHDO ZLWK KDUG�WR�UHDFK DQG H[SHQVLYH SURIHVVLRQDO LQIRU�
PDWLRQ� ZLWKRXW DQ\ IRUP RI GRFXPHQWDU\ PHGLDWLRQ� )URP D ORQJLWXGLQDO VXUYH\� ZH ZLOO SUHVHQW WKH PHWKRGV RI DQDO\VLV DQG
SURGXFWLRQ RI LQIRUPDWLRQ WR VXSSRUW DFWRUV LQ WKLV HPHUJLQJ VHFWRU RI DFWLYLW\�
.H\ZRUGV� PHGLDWLRQ RI NQRZOHGJH� HFRFRQVWUXFWLRQ� SURIHVVLRQDO DFWLYLW\� KHULWDJH� SURIHVVLRQDO PHPRU\�
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9LQFHQW /LTXªWH

R *QMi2ti2 ûim/Bû

'HSXLV ����� O§«TXLSH GH UHFKHUFKH 58',, � WUDYDLOOH VXU OD JHVWLRQ GH O§LQIRUPDWLRQ HW O§DFFRP�
SDJQHPHQW GH OD FRQQDLVVDQFH GDQV GLYHUVHV FRPPXQDXW«V GH SURIHVVLRQQHOV� QRWDPPHQW FHOOHV GH
O§«FRFRQVWUXFWLRQ� &HV SURIHVVLRQQHOV FRQFHUQHQW WRXWH XQH FKD°QH GH P«WLHUV QRWDPPHQW GHV DU�
FKLWHFWHV� WHFKQLFLHQV� IRXUQLVVHXUV G§«FR�PDW«ULDX[� RX GLYHUV DXWUHV LQWHUP«GLDLUHV� � O§LVVXH GH �
DQQ«HV G§HQTX¬WH� GH VXLYL HW G§DFFRPSDJQHPHQW� QRXV QRXV SURSRVRQV DX FRXUV GH FH WH[WH GH IDLUH
OH SRLQW VXU OD VLWXDWLRQ HW OHV GL¸LFXOW«V LQIRUPDWLRQQHOOHV DX[TXHOOHV GRLYHQW IDLUH IDFH OHV DFWHXUV
GDQV OHXU HQYLURQQHPHQW TXRWLGLHQ GH WUDYDLO� 1RXV TXHVWLRQQHURQV HQ TXRL OD FRQVWLWXWLRQ G§XQH
P«PRLUH GH O§DFWLYLW« SURIHVVLRQQHOOH GHV DFWHXUV GH O§«FRFRQVWUXFWLRQ SHUPHW GH FU«HU OHV FRQGLWLRQV
IDYRUDEOHV ¢ O§H¸LFDFLW« GX WUDYDLO HW DX SDUWDJH GH OD FRQQDLVVDQFH� 'DQV FH FRQWH[WH GH WUDYDLO «WXGL«�
OD Q«FHVVLW« V§LPSRVH SRXU OHV SURIHVVLRQQHOV GH FRQVWUXLUH HW SU«VHUYHU XQH P«PRLUH TXL V§DUWLFXOH�
DX�GHO¢ GHV VHXOHV DUFKLYHV� DXWRXU GH VDYRLUV SURIHVVLRQQHOV� VFLHQWLILTXHV RX DUWLVWLTXHV� GH VDYRLU�
IDLUH WHFKQLTXHV HW GH VDYRLU�¬WUH FXOWXUHOV� HW TXL SHUPHW OD FLUFXODWLRQ GH O§LQIRUPDWLRQ� GHV LG«HV
HW GHV FRQQDLVVDQFHV� DORUV P¬PH TX§LOV Q§RQW GDQV OHXU TXRWLGLHQ� QL SURIHVVLRQQHO QL P«GLDWHXU GH
O§LQIRUPDWLRQ WUDYDLOODQW SRXU HX[� HQ SDUWLH IDXWH GHPR\HQV ILQDQFLHUV VX¸LVDQWV� &HÚHP«PRLUH LQ�
IRUPDWLRQQHOOH GHV DFWLYLW«V� FRPSO«PHQWDLUH DX[ UHVVRXUFHV LQIRUPDWLRQQHOOHV WUDGLWLRQQHOOHV YLHQW
DX VHUYLFH GH O§DFWLYLW« TXRWLGLHQQH �(QJHVWU¸P� ������ &HÚH P«PRLUH� MXVTX§DORUV YRODWLOH� UDVVHP�
EO«H HW RUJDQLV«H FRQVWLWXH VHORQ QRXV� XQH GLPHQVLRQ GX SDWULPRLQH LQIRUPDWLRQQHO� &H GHUQLHU D
XQH IRQFWLRQ PDW«ULHOOH GH FRQVHUYDWLRQ GH WUDFHV V«OHFWLRQQ«HV GH O§DFWLYLW«� XQH IRQFWLRQ VRFLDOH
GH SU«VHUYDWLRQ HW GH U«XWLOLVDWLRQ GH OD P«PRLUH� XQH IRQFWLRQ FXOWXUHOOH HW GLVFXUVLYH GH G«ILQLWLRQ
GX FROOHFWLI ¢ SDUWLU GH OD FR±QFLGHQFH GX m Y«FX DYHF OH FRQQX } DX VHQV GH &KDVWHO ������� /HV FRP�
PXQDXW«V «PHUJHQWHV HQ TXHVWLRQ VRQW FRQVWLWX«HV HQ SDUWLH GH SURIHVVLRQQHOV WUDYDLOODQW GDQV GHV
SHWLWHV HQWUHSULVHV� SDUIRLV LQGLYLGXHOOHV� GDQV OHV GRPDLQHV GH O§«FRFRQFHSWLRQ HW GH O§«FRFRQVWUXF�
WLRQ� HQJDJ«V GDQV GHV SUDWLTXHV SURIHVVLRQQHOOHV MXJ«HVPDUJLQDOHV GDQV OHXUPLOLHX� HW QH GLVSRVDQW
QL G§XQH R¸UH VWUXFWXU«H HW RUJDQLV«H GH FRQWHQXV GRFXPHQWDLUHV� QL GH IRUPDWLRQ� QL GHV PR\HQV
«FRQRPLTXHV SRXU H[WHUQDOLVHU OD U«SRQVH ¢ OHXUV EHVRLQV GDQV FHV GRPDLQHV� /§LQIRUPDWLRQ TX§LOV
XWLOLVHQW HVW WHFKQLTXH� FRPSOH[H� SXLVTXH SDU G«ILQLWLRQ OD G«PDUFKH «FRORJLTXH WLHQW FRPSWH GH
O§LQWHUG«SHQGDQFH GH V\VWªPHV FRPSOH[HV� UDUHV� SXLVTX§HOOH VRUW GHV FLUFXLWV FRPPHUFLDX[ GRPL�
QDQWV R» OHV «GLWHXUV RQW XQ PDUFK« VWDEOH HW LGHQWLIL«�

k S`Q#HûK�iB[m2

'ªV ORUV� QRXV QRXV LQWHUURJHURQV VXU OH SDVVDJH GHV VHXOV XVDJHV GH GRFXPHQWV� WUDGLWLRQQHOV
HW QXP«ULTXHV� DX SDUWDJH GH FRQQDLVVDQFHV ¢ SDUWLU GH OD FRQVWLWXWLRQ GH FROOHFWLRQV �%ROWDQVNL HW
(VTXHUUH� ����� HW G§XQH P«PRLUH GHV DFWLYLW«V DX VHLQ G§XQH FRPPXQDXW« SURIHVVLRQQHOOH� (Q H¸HW�
FRPPHQW V§�DXWR��RUJDQLVH OH SDVVDJH GH OD VLPSOH XWLOLVDWLRQ GH O§LQIRUPDWLRQ ¢ OD FR�SURGXFWLRQ�
DYHF OHV FKHUFKHXUV� G§XQ SDWULPRLQH LQIRUPDWLRQQHO SHUPHÚDQW G§DFFRPSDJQHU OHV EHVRLQV� OHV SUD�
WLTXHV HW OD P«PRLUH GHV SURMHWV HQJDJ«V DXWRXU GH O§«FR�DUFKLWHFWXUH" /§K\SRWKªVH SULQFLSDOH GH
QRWUH UHFKHUFKH VXU FHÚH FRPPXQDXW« SURIHVVLRQQHOOH� QRXV FRQGXLW ¢ QRXV LQWHUURJHU VXU FHÚH
SRVVLELOLW« GH SDVVHU GH O§XVDJH GH O§LQIRUPDWLRQ HQ FRQWH[WH SURIHVVLRQQHO DX SDUWDJH GHV FRQQDLV�
VDQFHV ¢ WUDYHUV OD FRQVWLWXWLRQ GH FROOHFWLRQV GRFXPHQWDLUHV SURIHVVLRQQHOOHV TXL SHXYHQW V§LQVFULUH
GDQV XQ SURFHVVXV GH P«PRULVDWLRQ SXLV GH SDWULPRQLDOLVDWLRQ SDU OD QXP«ULVDWLRQ HW OD JHVWLRQ GH
FROOHFWLRQV G\QDPLTXHV GH GRFXPHQWV QXP«ULTXHV�

1RXV IRUPXOHURQV O§K\SRWKªVH TX§XQ SURFHVVXV GH SDWULPRQLDOLVDWLRQ HVW VXVFHSWLEOH GH VH PHÚUH
HQ SODFH GDQV OD FRQVWLWXWLRQ GH FROOHFWLRQV ¢ SDUWLU GH UHVVRXUFHV YDUL«HV YRLUH K«W«URJªQHV� HQ
SUHQDQW HQ FRPSWH OHV DFWLYLW«V LQIRUPDWLRQQHOOHV H¸HFWLYHV� FRQ©XHV DORUV FRPPH XQ m HQVHPEOH

�� 58',, SRXU m 5HSU«VHQWDWLRQV� 8VDJHV� '«YHORSSHPHQWV HW ,QJ«QLHULHV GH O§,QIRUPDWLRQ } GX ODERUDWRLUH ,06 &156 805
���� � KWWS���ZZZ�LPV�ERUGHDX[�IU�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/D FRQVWLWXWLRQ GgXQH P«PRLUH GH OgDFWLYLW« SURIHVVLRQQHOOH FKH] OHV DFWHXUV GH Og«FRFRQVWUXFWLRQ

FRPSRVLWH TXL G«SDVVH O§XVDJH GH GLVSRVLWLIV VS«FLDOLV«V } �3DJDQHOOL� ����� HW VH IL[DQW HQWUH SDLUV OD
YRORQW« GH FRQVWLWXHU XQH P«PRLUH GHV UHVVRXUFHV HW GHV DFWLYLW«V SKDUHV� &HÚH DSSURFKH V§LQW«UHVVH
¢ OD FRQFHSWLRQ VRXV�MDFHQWH GHV SUDWLTXHV FXOWXUHOOHV HW LQIRUPDWLRQQHOOHV GDQV�GH FHV GLVSRVLWLIV
�-HDQQHUHW� ������ LQVFULWH GªV ORUV DXWRXU G§XQH GRXEOH YRORQW« FHOOH GH SUHQGUH DSSXL DXWRXU G§XQH
LQIRUPDWLRQ ILDEOH HW VWDEOH� WRXW HQ YLVDQW OD FRQVWLWXWLRQ G§XQH DVVLVH LQIRUPDWLRQQHOOH GXUDEOH
�/LTXªWH� ������ FDU SDUWDJ«H SDU XQ FROOHFWLI KXPDLQ DX VHLQ G§XQH RUJDQLVDWLRQ RX G§XQ GRPDLQH
G§DFWLYLW«V� &H SULQFLSH GH GXUDELOLW« V§LQVFULW� VHORQ QRXV� GDQV OD G\QDPLTXH GH OD P«PRULVDWLRQ�

3OXVLHXUV DSSURFKHV WK«RULTXHV RQW QRXUUL OH UHS«UDJH HW OD FRPSU«KHQVLRQ GHV EHVRLQV HW GHV SUD�
WLTXHV G§LQIRUPDWLRQ DLQVL TXH GHV FRQQDLVVDQFHV FLUFXODQW GDQV OD FRPPXQDXW« HW SURJUHVVLYHPHQW
FDSLWDOLV«V � QRXV HQ «YRTXHURQV WURLV �

° SUHPLªUHPHQW� XQH DSSURFKH VRFLRORJLTXH VXU OD EDVH G§HQTX¬WHV TXL PHÚHQW HQ OLHQ O§DQDO\VH
GHV FRQWH[WHV SURIHVVLRQQHOV� OD FRPSU«KHQVLRQ GHV SUDWLTXHV �UHFKHUFKH� WUDLWHPHQW� FRPPX�
QLFDWLRQ� HW GHV UHSU«VHQWDWLRQV �PDWXULW«� HQ MHX �

° GHX[LªPHPHQW� XQH DSSURFKH V«PLR�SUDJPDWLTXH TXL DQDO\VH OHV GLVFRXUV SRXU UHS«UHU OHV FRP�
SRVDQWV GH OD FRQVWUXFWLRQ GH OD FRQQDLVVDQFH ¢ WUDYHUV O§LQVWUXPHQWDWLRQ VRFLDOH HW FXOWXUHOOH�
O§LQVWUXPHQWDWLRQ V\PEROLTXH HW V«PDQWLTXH� HW HQILQ O§LQVWUXPHQWDWLRQ REMHFWDOH �

° WURLVLªPHPHQW� XQH DSSURFKH GRFXPHQWDLUH HW PDQDJ«ULDOH GH O§LQIRUPDWLRQ TXL YLVH ¢ DQDO\VHU
OHV V\VWªPHV G§LQIRUPDWLRQ SHUVRQQHOV HQ OHV PHÚDQW HQ OLHQ DYHF OD PDWLªUH LQIRUPDWLRQQHOOH
SURGXLWH SDU OHV FRPPXQDXW«V� ¢ SURSRVHU GHV PRGªOHV GH WUD©DJH GH O§LQIRUPDWLRQ HW GH JHVWLRQ
GHV UHVVRXUFHV� 1RWUH UHFKHUFKH D «W« FRQGXLWH ¢ SDUWLU G§HQWUHWLHQV VHPL�GLUHFWLIV� (OOH UHSRVH
VXU OD PLVH HQ SODFH G§XQH P«WKRGH GH FDSWDWLRQ GHV EHVRLQV LQIRUPDWLRQQHOV HW GRFXPHQWDLUHV�
DLQVL TXH VXU O§REVHUYDWLRQ GH OD ID©RQ GRQW OHV DFWHXUV UHFKHUFKHQW O§LQIRUPDWLRQ� OD JªUHQW� OD
WUDLWHQW� OD VWRFNHQW HW OD GL¸XVHQW� 8Q GHUQLHU WHPSV D FRQVLVW« ¢ FR�V«OHFWLRQQHU HW FR�RUJDQLVHU
OHV LQIRUPDWLRQV FOHIV DILQ GH SURGXLUH XQH P«PRLUH GHV DFWLYLW«V IDLVDQW VHQV SRXU OHV DFWHXUV
GX GRPDLQH�

j h2``�BM /öûim/2

'DQV GH WUªV SHWLWHV HQWUHSULVHV G§$TXLWDLQH TXL «FKDSSHQW ¢ WRXWH IRUPH G§RUJDQLVDWLRQ FHQ�
WUDOLV«H HW P«GL«H GH O§LQIRUPDWLRQ� O§HQMHX SRXU HOOHV HVW OD FRQVWUXFWLRQ G§XQ SDWULPRLQH LQIR�
GRFXPHQWDLUH QXP«ULTXH VXU OD EDVH GHV UHFXHLOV G§DQDO\VHV GHV SUDWLTXHV SURIHVVLRQQHOOHV� GHV
GLVFRXUV HW GHV UHSU«VHQWDWLRQV G§XQH SURIHVVLRQ� WRXW HQ FRQVLG«UDQW OHV SROLWLTXHV G§«GLWLRQ WUD�
GLWLRQQHOOHV GX GRPDLQH� &H WUDYDLO LQWHUURJH OD SRVVLELOLW« SRXU GHV HQWUHSULVHV GH FRQVWUXLUH HW
G§HQWUHWHQLU OHXU SDWULPRLQH FRJQLWLI� GH OH PHÚUH HQ VLWXDWLRQ YLD GHV UHVVRXUFHV QXP«ULTXHV FRQVWL�
WX«HV HQ FROOHFWLRQV G\QDPLTXHV� SRXU ¢ WHUPH ¬WUH HQ PHVXUH GH OHV WUDQVI«UHU HW GH OHV PHÚUH ¢ OD
GLVSRVLWLRQ GH FHX[ TXL OHV XWLOLVHQW� QRWDPPHQW ¢ WUDYHUV GHV V«PLQDLUHV G§«FKDQJHV HW GHV WHPSV
GH FR�FRQIURQWDWLRQ� /D FRPPXQDXW« SURIHVVLRQQHOOH TXH QRXV DYRQV «WXGL«H� ¢ SDUWLU GH GL[ HQWUH�
SULVHV HW G§XQH FLQTXDQWDLQH GH SURIHVVLRQQHOV HW GH VDODUL«V� SDUWDJH XQH HQWU«H FHQWU«H VXU O§DFFªV ¢
O§LQIRUPDWLRQ U«FHQWH HW DX[ GRFXPHQWV WHFKQLTXHV� SXLV OD FRQVWLWXWLRQ GH FROOHFWLRQV LQGLYLGXHOOHV
G§LQIRUPDWLRQV HW GH GRFXPHQWV� DVVRFLDQW «YHQWXHOOHPHQW GHV PRGHV GH SDUWDJH� DLQVL TXH GHV SUR�
FHVVXV FRJQLWLIV PLV ¢ O§RHXYUH GDQV XQH VWUDW«JLH GH SDWULPRQLDOLVDWLRQ� /HV SURIHVVLRQQHOV DSSDU�
WLHQQHQW ¢ GHV PLFUR�VWUXFWXUHV HW FKHUFKHQW� SDU OD FDSLWDOLVDWLRQ HW OHV «FKDQJHV GH SUDWLTXHV� ¢
VXLYUH O§«YROXWLRQ WHFKQLTXH� DUWLVWLTXH HW PLOLWDQWH GH O§«FRFRQVWUXFWLRQ� TXL SU«VHQWH OD FDUDFW«ULV�
WLTXH GH SXLVHU VHV U«I«UHQFHV DXWDQW GDQV OH SDWULPRLQH FRQVWUXFWLI DQFLHQ HW YHUQDFXODLUH TXH GDQV
OHV DYDQF«HV VFLHQWLILTXHV OHV SOXV U«FHQWHV GDQV OD PD°WULVH GH O§«QHUJLH HW GH O§LPSDFW HQYLURQQH�
PHQWDO GH OD FRQVWUXFWLRQ DLQVL TXH GDQV OHV H[S«ULPHQWDWLRQV FRQFUªWHV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



9LQFHQW /LTXªWH

9 �TT`Q+?2b Kûi?Q/QHQ;B[m2b +`QBbû2b

1RXV DYRQV PRELOLV« XQ HQVHPEOH G§DSSURFKHV SRXU OH UHS«UDJH HW OD FRPSU«KHQVLRQ GHV EHVRLQV
HW GHV SUDWLTXHV G§LQIRUPDWLRQ DLQVL TXH GHV FRQQDLVVDQFHV FLUFXODQW GDQV OD FRPPXQDXW« HW SUR�
JUHVVLYHPHQW FDSLWDOLV«V� $LQVL� WURLV G«PDUFKHV P«WKRGRORJLTXHV RQW «W« HQJDJ«HV VXFFHVVLYHPHQW
¢ VDYRLU � XQH DSSURFKH VRFLRORJLTXH VXU OD EDVH G§HQTX¬WHV OLDQW O§DQDO\VH GHV FRQWH[WHV SURIHVVLRQ�
QHOV� OD FRPSU«KHQVLRQ GHV SUDWLTXHV �UHFKHUFKH� WUDLWHPHQW� FRPPXQLFDWLRQ� HW GHV UHSU«VHQWDWLRQV
�PDWXULW«� HQJDJ«HV DXSUªV GHV DFWHXUV GH O§«FRFRQVWUXFWLRQ HQ $TXLWDLQH� SXLV XQH DSSURFKH V«PLR�
SUDJPDWLTXH TXL DQDO\VH OHV GLVFRXUV HW OHV V\VWªPHV GH UHSU«VHQWDWLRQV GHV DFWHXUV� HQILQ� XQH DS�
SURFKH GRFXPHQWDLUH TXL YLVH ¢ DQDO\VHU OHV V\VWªPHV G§LQIRUPDWLRQ SHUVRQQHOV �6,3� SRXU DX ILQDO
SURSRVHU HQ YHUVLRQ WHVW SXLV VWDELOLV«H XQH R¸UH GH UHVVRXUFHV Q«JRFL«HV FRQVWLWXDQW OH SDWULPRLQH
LQIRUPDWLRQQHO HW OD P«PRLUH GHV DFWLYLW«V GH OD FRPPXQDXW«� /H WHPSV FOHI GH QRWUH DSSURFKH D
«W« G§REVHUYHU GH O§LQW«ULHXU� ORUV GHV DFWLYLW«V m ¢ FKDXG } GDQV XQH DSSURFKH VRFLRJUDSKLTXH� R»
O§«FRV\VWªPH LQIRUPDWLRQQHO GHV DFWHXUV «WDLW DQDO\V« ¢ SDUWLU GH OHXU 6,3 �*X\RW� ������

/H SUHPLHU YROHW GH OD UHFKHUFKH D SHUPLV G§LGHQWLILHU DVVH] SU«FLV«PHQW� DYHF OHV HQWUHSULVHV SDU�
WHQDLUHV HW OHV WHUUDLQV G§REVHUYDWLRQ� OHV WK«PDWLTXHV LQIRUPDWLRQQHOOHV FHQWUDOHV SRXU HX[ SRXU
«ODERUHU XQH OLVWH GH SULRULW«V TXL P«ULWHQW OH G«YHORSSHPHQW GH UHVVRXUFHV IRUPDWLYHV DLQVL TXH
OHXU FDSLWDOLVDWLRQ� OD FRQVWLWXWLRQ G§XQ SDWULPRLQH� /H VHFRQG YROHW D FRQVLVW« ¢ DQDO\VHU DYHF OHV
SURIHVVLRQQHOV� SDU OH ELDLV G§HQWUHWLHQV G§H[SOLFLWDWLRQ� OHXU V\VWªPH G§LQIRUPDWLRQ SHUVRQQHO HW ¢
V«OHFWLRQQHU GHV H[WUDLWV TX§LOV DFFHSWDLHQW GH PRQWUHU SRXU LGHQWLILHU O§RUJDQLVDWLRQ GH OHXU WUDYDLO
QRWDPPHQW DYHF OHV RXWLOV QXP«ULTXHV� /§DSSURFKH V«PLR�SUDJPDWLTXH D SHUPLV DLQVL GH FDUWRJUD�
SKLHU� ¢ O§LVVXH GHV HQWUHWLHQV HW GHV WUDQVFULSWLRQV� XQH W\SRORJLH G§LQIRUPDWLRQV UHVVRUWDQW GX GLV�
FRXUV GHV DFWHXUV�

/D GHX[LªPH SDUWLH GH OD UHFKHUFKH D FRQVLVW«� VXLYDQW O§DSSURFKH GRFXPHQWDLUH� ¢ UHWRXUQHU VXU
OH WHUUDLQ FKH] OHV DFWHXUV YRORQWDLUHV OHV SOXV HQJDJ«V SRXU FRPSUHQGUH O§RUJDQLVDWLRQ GH OHXU V\V�
WªPH G§LQIRUPDWLRQ SHUVRQQHO� /HV FKHUFKHXUV VH VRQW UHQGXV GDQV OHV HVSDFHV GH WUDYDLO GHV DFWHXUV
YRORQWDLUHV HW HQJDJ«V� SRXU REVHUYHU HW FDSWHU� DYHF OHXU DFFRUG� O§RUJDQLVDWLRQ SK\VLTXH �OD ORFD�
OLVDWLRQ HW O§RUJDQLVDWLRQ GX EXUHDX SHUVRQQHO� OHV ELEOLRWKªTXHV FRQVWLWX«HV� O§RUJDQLVDWLRQ GH OD
GRFXPHQWDWLRQ HW GHV FROOHFWLRQV´� HW WHFKQLTXH �VHUYHXUV� U«VHDX[� GH FHV HVSDFHV� OHV GLVSRVLWLIV
GH WUDYDLO� O§RUJDQLVDWLRQ LQWHUQH GH O§LQIRUPDWLRQ FROOHFW«H GDQV OHV HVSDFHV YLUWXHOV� 2XWUH OD FDSWD�
WLRQ GH O§H[LVWDQW� OD m YLVLWH } GH O§HVSDFH GH WUDYDLO� WRXMRXUV IDLWH HQ ELQ¶PHV GH FKHUFKHXUV� V§HVW
DFFRPSDJQ«H G§XQ HQWUHWLHQ G§H[SOLFLWDWLRQ VXU OHV «O«PHQWV REVHUY«V� 1RXV DYRQV GRQF REVHUY« OHV
HVSDFHV GH WUDYDLO HQ WDQW TX§RUJDQLVDWHXUV GH O§LQIRUPDWLRQ ¢ WUDYHUV GHV GLVSRVLWLIV GH PLVH HQ
VLWXDWLRQ G§XVDJH RX GH FRPPXQLFDWLRQ� HW OHV HVSDFHV LQWHUQHV DX[ V\VWªPHV G§LQIRUPDWLRQ GRFX�
PHQWDLUHV GDQV OHV RUGLQDWHXUV GHV DFWHXUV HW ¢ WUDYHUV OHV PLVHV HQ U«VHDX[� 1RWUH HQTX¬WH QRXV D
PRQWU« TXH OHV SURIHVVLRQQHOV FRQVWLWXHQW GHV FROOHFWLRQV� SDUIRLV QXP«ULV«HV� VDQV OH VDYRLU HW VDQV
OHV SDUWDJHU� SRQFWXHOOHPHQW SDUWDJ«HV� &HV FROOHFWLRQV VRQW OD FRQGLWLRQ G§XQ SDWULPRLQH FRJQLWLI
SDUWDJ«�

'HSXLV OH *UHQHOOH GH O§HQYLURQQHPHQW� O§RVVDWXUH GHV R¸UHV LQIRUPDWLRQQHOOHV V§RUJDQLVH DXWRXU
GH TXDWUH WKªPHV IRQGDWHXUV � O§LQIRUPDWLRQ VXU O§«QHUJLH� VXU OH WUDQVSRUW HW OD U«GXFWLRQ GH O§LP�
SDFW HQYLURQQHPHQWDO� VXU OHV PDW«ULDX[ HW OHV WHFKQLTXHV FRQVWUXFWLYHV� HQILQ� O§LQIRUPDWLRQ VXU OD
FRQFHUWDWLRQ�

1RXV DYRQV DLQVL FRQVWLWX« XQ WHUUDLQ G§XQH GL]DLQH G§HQWUHSULVHV HW DYRQV LQWHUURJ« XQH FLQ�
TXDQWDLQH GH VDODUL«V D\DQW GHV UHVSRQVDELOLW«V WUªV YDULDEOHV� VXU OD EDVH G§HQWUHWLHQV VHPL�GLUHFWLIV
DQRQ\PHV ��

�� 'HV FULWªUHV GH V«OHFWLRQ G§XQ «FKDQWLOORQ G§HQWUHSULVHV RQW «W« DSSOLTX«V � XQH WDLOOH U«GXLWH �HQWUHSULVH XQLSHUVRQQHOOH
MXVTX§¢ � VDODUL«V�� XQH GXU«H G§H[LVWHQFH GH � DQV DX PRLQV GDQV OD U«JLRQ $TXLWDLQH� XQH DFWLYLW« GH VHUYLFHV RX XQH R¸UH GH
SURGXLWV FODLUHPHQW LGHQWLILDEOHV OL«V ¢ OD G«PDUFKH DXWRSURFODP«H «FRORJLTXH� LQQRYDQWV� SRXU OHVTXHOV O§LQIRUPDWLRQ GLVSRQLEOH
HW O§R¸UH GH IRUPDWLRQ VRQW PDUJLQDOHV�
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/D FRQVWLWXWLRQ GgXQH P«PRLUH GH OgDFWLYLW« SURIHVVLRQQHOOH FKH] OHV DFWHXUV GH Og«FRFRQVWUXFWLRQ

6RXOLJQRQV� TX§¢ O§LVVXH GHV G«YHORSSHPHQWV ZHE H¸HFWX«V DX VHUYLFH GHV EHVRLQV LQIRUPDWLRQ�
QHOV GHV DFWHXUV GH O§«FRFRQVWUXFWLRQ� QRWDPPHQW VRXV IRUPH G§XQ SRUWDLO GH UHVVRXUFHV HW GH YHLOOH
LQIRUPDWLRQQHOOH HW VWUDW«JLTXH �� QRXV DYRQV PLV HQ �XYUH XQ SURWRFROH G§DQDO\VH GHV FRQGLWLRQV
G§XWLOLVDWLRQ GH FHOXL�FL� DILQ GH UHS«UHU OHV SRLQWV GH GL¸LFXOW«V YRLUH GH UXSWXUHV GDQV OD QDYLJDWLRQ�
OHV «O«PHQWV ¢ RSWLPLVHU ¢ O§DYHQLU� DXSUªV G§XQ JURXSH WHVW FRPSRV« G§DUFKLWHFWHV HW G§«WXGLDQWV
HQ DUFKLWHFWXUH �S«ULRGH GX SULQWHPSV HW GH O§DXWRPQH ������ $X�GHO¢ GH O§DP«OLRUDWLRQ GX SRUWDLO�
QRXV FKHUFKRQV ¢ «ODERUHU XQH SUHPLªUH P«WKRGH UREXVWH TXH QRXV SRXUULRQV U«XWLOLVHU HW WUDQVI«�
UHU ¢ G§DXWUHV VHFWHXUV G§DFWLYLW«V� ¢ SDUWLU G§XQ HVSDFH GH P«WD�VLPXODWLRQ SLORW« YLD 0RUDH� ORJLFLHO
G§HQUHJLVWUHPHQW HW GH WUDLWHPHQW GHV GRQQ«HV GH WHVWV XWLOLVDWHXUV� FRXSO« ¢ XQH U«JLH G§REVHUYDWLRQ
HW G§DQDO\VH GHV WUDFHV REWHQXHV HQ WHPSV U«HO� ORUV GH O§DFWLYLW« PHQ«H�

8 _ûbmHi�ib 2i i2M/�M+2b

8XR G2 /Q+mK2Mi- #�b2 /2 Hö�+iBpBiû /2b �+i2m`b /2 Höû+Q+QMbi`m+iBQM

/H GRFXPHQW� GRQW OD OLVWH HVW XQH GHV SUHPLªUHV IRUPHV� SHUPHW VHORQ *RRG\ m OD GLVWULEXWLRQ
VSDWLDOH GH O§LQIRUPDWLRQ } �*RRG\� ����� ����� ,O VHUW ¢ FRPPXQLTXHU� LO HVW OH OLHX� OH VXSSRUW HW OH
U«VXOWDW G§LQWHUDFWLRQV VRFLDOHV DYDQW G§¬WUH XQ VXSSRUW G§LQIRUPDWLRQ� ,O VHUW DXVVL ¢ DJLU� /§«YROXWLRQ
GHV WHFKQRORJLHV GH O§LQIRUPDWLRQ� DYHF OH QXP«ULTXH� D IDLW H[SORVHU OD TXDQWLW« GH GRFXPHQWV HQ
FLUFXODWLRQ� PDLV DXVVL OHV PRGDOLW«V GH OD FRQVWUXFWLRQ GRFXPHQWDLUH� G«EDUUDVV«H GH VHV FRQWUDLQWHV
VSDWLDOHV� HQ WHUPHV G§DFFHVVLELOLW« HW G§XVDELOLW«� FRPPH VHV XVDJHV VRFLDX[�

/HV WK«RULVDWLRQV GH JUDQGH HQYHUJXUH OHV SOXV U«FHQWHV VRQW LVVXHV GHV WUDYDX[ GH 3«GDXTXH ������
SXLV GH 6DOD¾Q ������� UHOHYDQW OHV WURLV GLPHQVLRQV IRQGDPHQWDOHV GX GRFXPHQW� VLJQLILDQW� HVSDFH
GH VHQV� HVSDFH GH UHODWLRQ �IRUPH� VLJQH� P«GLXP RX m YX� OX� VX }�� (Q SDUDOOªOH� WRXW XQ FRXUDQW
GHV VFLHQFHV GH O§LQIRUPDWLRQ V§HVW LQW«UHVV« DX[ GLPHQVLRQV G\QDPLTXHV GHV GRFXPHQWV FRPPH
GHV REMHWV m SRXU O§DFWLRQ } �=DFNODG� ����� RX m HQ DFWLRQ } �*X\RW� ������ /H UHJUHÚ« 'RPLQLTXH
&RÚH �����D � ����E� SURSRVDLW XQH U«IOH[LRQ SDVVLRQQDQWH VXU OHV WUDQVIRUPDWLRQV GX GRFXPHQW HQ
m U«JLPH QXP«ULTXH } GRQW LO LGHQWLILDLW GHX[ FDUDFW«ULVWLTXHV PDMHXUHV� O§RXYHUWXUH HW OD SODVWLFLW«�
&HV GHUQLªUHV DSSURFKHV RQW HQ FRPPXQ GH SURSRVHU XQH DSSURFKH SUDJPDWLTXH GX GRFXPHQW ¢
WUDYHUV VD IDEULTXH HW OHV FRQGLWLRQV GH VD FR�SURGXFWLRQ� /H GRFXPHQW \ RFFXSH XQH SODFH FHQWUDOH
FRPPH VXSSRUW G§LQIRUPDWLRQ HQ FLUFXODWLRQ� HVSDFH GH Q«JRFLDWLRQ HW FDGUH G§DFWLRQ�

/HV SU«FXUVHXUV GH m O§LQIRUPDWLRQ�GRFXPHQWDWLRQ } RQW SURSRV« GHV G«ILQLWLRQV GX GRFXPHQW�
PDLV LOV VH VRQW GDYDQWDJH LQW«UHVV«V ¢ VRQ WUDLWHPHQW� ¢ VRQ GHYHQLU� VRQ «YDOXDWLRQ� VD PLVH HQ
FLUFXODWLRQ� VHV PRGDOLW«V G§DFFªV� GH GL¸XVLRQ� GH FRPPXQLFDWLRQ� G§DUFKLYDJH� GH P«GLDWLRQ HW GH
GHVWUXFWLRQ� TX§¢ O§REMHW GRFXPHQW OXL�P¬PH HW DX[ G\QDPLTXHV TXL OXL VRQW OL«HV �� 3OXV U«FHP�
PHQW� DYHF O§HVVRU GHV WHFKQRORJLHV QXP«ULTXHV� HQ OLDQW GHV PRGHV G§LQGXVWULDOLVDWLRQ GH O§«FULWXUH
HW GHV XVDJHV QRXYHDX[� GDQV FH TXH -HDQQHUHW ������ QRPPH O§DUFKLWH[WH� SURSRVHQW GHV IRUPDWV
GRFXPHQWDLUHV QRXYHDX[ PDLV VXUWRXW GHV SUDWLTXHV VRFLDOHV GH OHFWXUH� G§DFFªV ¢ O§LQIRUPDWLRQ HW
GH FRQVWUXFWLRQ GX VHQV TXL VH GLYHUVLILHQW WRXW HQ VH SDUWDJHDQW� /HV GRFXPHQWV VHPEOHQW SHUGUH
OHXU VWDELOLW«� OHXUV VS«FLILFLW«V GDQV FH TXH 6RXFKLHU ������ G«VLJQH SDU OD m OHÚUXUH } TXL P¬OH OHF�
WXUH HW «FULWXUH GDQV XQH SUDWLTXH OL«H ¢ OD FXOWXUH QXP«ULTXH HW ¢ OHXU SHUIRUPDWLYLW«� 1RV U«VXOWDWV
G«PRQWUHQW TXH OHV GRFXPHQWV UHY¬WDQW OH SOXV G§LPSRUWDQFH DX[ \HX[ GHV SURIHVVLRQQHOV VRQW FHX[
TXL VRQW OHV WUDFHV HW OHV PDUTXHXUV G§DFWLYLW«V FOHIV GDQV OH FKDPS SURIHVVLRQQHO HW OD U«DOLVDWLRQ GH
SURMHWV�

�� KWWS���ZZZ�QHWYLEHV�FRP�HVSHJFFSD�
�� 9LYLDQH &RX]LQHW ������ H[SULPH FODLUHPHQW OHV IRQGHPHQWV GH OD FRQFHSWLRQ GX GRFXPHQW FRPPH XQ REMHW DYDQW WRXW �XQ

VXSSRUW�� HW XQ FRQWHQX IRUPDQW XQ HQVHPEOH ¢ YLV«H FRPPXQLFDWLRQQHOOH TXL SHUPHW m OD PLVH HQ FRPPXQ GHV FRQQDLVVDQFHV }�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���







9LQFHQW /LTXªWH

SUHQG VD YDOHXU GDQV O§XVDJH VXVFHSWLEOH G§HQ ¬WUH IDLW� &HW XVDJH FRUUHVSRQG ¢ XQ m DUW GH IDLUH } �GH
&HUWHDX FLW« SDU 3HUULDXOW� ����� GDQV XQH VLWXDWLRQ SURIHVVLRQQHOOH TXL UHTXLHUW GHV FRPS«WHQFHV
VS«FLILTXHV HW GHV UHSU«VHQWDWLRQV SDUWDJ«HV DXWRXU GX SURMHW TXL PRELOLVH GHV FRQQDLVVDQFHV SDUWL�
FXOLªUHV� /D FRQVWUXFWLRQ U«WLFXODLUH GH FROOHFWLRQV QXP«ULTXHV SHXW FU«HU XQ HVSDFH GHP«GLDWLVDWLRQ
HW GH P«GLDWLRQ GX SDWULPRLQH LQIRUPDWLRQQHO GDQV OHV FRPPXQDXW«V GH SUDWLTXH TXL RQW EHVRLQ GH
VH GLVWLQJXHU GHV XVDJHV LQIRUPDWLRQQHOV GRPLQDQWV� /HV SURF«GXUHV GH JHVWLRQ HW G§RUJDQLVDWLRQ
GH O§LQIRUPDWLRQ� GHV FRQQDLVVDQFHV HW GHV DUFKLYHV� GDQV FHV FROOHFWLRQV� VRQW GHVWLQ«HV ¢ SU«VHUYHU
HW UHQGUH XWLOLVDEOH HW SDUWDJHDEOH� GDQV O§RUJDQLVDWLRQ DSSUHQDQWH� SOXV TX§XQH P«PRLUH� XQ SDWUL�
PRLQH FRJQLWLI GLVWLQFWLI DGDSW« ¢ O§DFWLYLW«� &HV FROOHFWLRQV FRQVWLWXHQW DLQVL GHV «O«PHQWV GH VHQV
¢ IRUWH DXWRULW« DXFWRULDOH� /D FROOHFWLRQ SHXW GHYHQLU SDWULPRLQH ¢ SDUWLU GX PRPHQW R» HOOH HVW
SDUWDJHDEOH HW SRUWHXVH GH VHQV� SRXU O§HQVHPEOH GH OD FRPPXQDXW«�

(Q FH TXL FRQFHUQH OHV FROOHFWLRQV FU««HV SDU OHV «FR�FRQVWUXFWHXUV� OD GLPHQVLRQ SDWULPRQLDOH GHV
REMHWV GRFXPHQWDLUHV UHSRVH QRQ SDV VXU GHV m SUDWLTXHV RXEOL«HV } PDLV VXU GHV SUDWLTXHV DFWXHOOHV
¢ QH VXUWRXW SDV RXEOLHU HW ¢ PXWXDOLVHU SDU OH ELDLV GHV WHFKQRORJLHV QXP«ULTXHV�

/§DXWUH GLPHQVLRQ GH OD FROOHFWLRQ UHSRVH VXU O§RXYHUWXUH GH O§LQIRUPDWLRQ �&DOHQJH� ����� ¢ O§HQ�
VHPEOH GH OD FRPPXQDXW«� F§HVW�¢�GLUH G§LQIRUPDWLRQV RX GH GRFXPHQWV G«WHQXV ORFDOHPHQW SDU XQ
DFWHXU FHQWUDO GH OD FRPPXQDXW« TXL Q«FHVVLWHQW XQH QXP«ULVDWLRQ HW XQH GL¸XVLRQ YHUV OH FROOHFWLI�
&HÚH DFWLYLW« GH SDUWDJH GH O§LQIRUPDWLRQ HW GHV GRFXPHQWV H[LVWH WUªV SHX DFWXHOOHPHQW DX VHLQ GH
OD FRPPXQDXW« P¬PH VL OH SULQFLSH GH GRFXPHQWDULVDWLRQ GHYLHQW SURJUHVVLYHPHQW XQH U«DOLW«� &H
WUDYDLO FRQFHUQH WRXW SDUWLFXOLªUHPHQW OHV m GRFXPHQWV SRXU O§DFWLRQ } �=DFNDOG� ����� ���� ILFKLHUV
GH WH[WH DQQRW«V FROOHFWLYHPHQW� PHVVDJHV WUL«V GDQV OD PHVVDJHULH� LPDJHV DQQRW«HV� GRFXPHQWV
FRQWUDFWXHOV RX GH WUDYDLO� /D P«PRLUH FROOHFWLYH GH WUDYDLO GH OD FRPPXQDXW« SDVVH SDU GHV «O«�
PHQWV DXSDUDYDQW m SURWR�GRFXPHQWDLUHV } �3«GDXTXH� ����� PDLV TXL� GDQV FHÚH YRORQW« GH UHOLHU
O§LQGLYLGXHO HW OH FROOHFWLI� GHYLHQQHQW SURJUHVVLYHPHQW GHV GRFXPHQWV U«KDELOLW«V SDU OHV DFWHXUV�

2Q REVHUYH GDQV OHV HVSDFHV GH WUDYDLO GHV WUDFHV GH FROOHFWLRQV GRFXPHQWDLUHV GRQW FHUWDLQHV
RQW IDLW O§REMHW G§XQH QXP«ULVDWLRQ HW G§XQH GRFXPHQWDULVDWLRQ �LQGH[DWLRQ� FODVVHPHQW�� FH TXL SHU�
PHW GH PHÚUH HQ OLHQ� GDQV O§HVSDFH QXP«ULTXH GH WUDYDLO� GRFXPHQWV HW SURMHWV� 'DQV OHV PLFUR�
HQWUHSULVHV REVHUY«HV� OD FRQVWUXFWLRQ GH FROOHFWLRQV RXYUH XQ HVSDFH GH GLDORJXH HW GH Q«JRFLDWLRQ
HQWUH OHV SDLUV� FDU OH FKRL[ GH FH TXL GRLW ¬WUH FRQVHUY« HW SDUWDJ« SRXU ¬WUH U«XWLOLV« VH IDLW HQ�
VHPEOH� HQ WHQDQW FRPSWH GHV PRGHV FRJQLWLIV G§DFFªV ¢ O§LQIRUPDWLRQ HW GH O§«YDOXDWLRQ GH O§XWLOLW«
GHV GRFXPHQWV GH FKDFXQ� TXHO TXH VRLW VRQ VWDWXW�

8X8 G� KûKQB`2 BM7Q`K�iBQMM2HH2 +QKK2 ûHûK2Mi +QMbiBimiB7 /ömM2 +mHim`2

BM7Q`K�iBQMM2HH2 T`�;K�iB[m2

/D FROOHFWLRQ� WDQW GDQV OH GLVSRVLWLI GH FROOHFWH TXH GDQV FHOXL GH FRPPXQLFDWLRQ� U«YªOH HW UHSRVH
HQ IDLW VXU XQH FXOWXUH LQIRUPDWLRQQHOOH SDUWDJ«H GDQV OH JURXSH VRFLDO FRQVLG«U« �%HUJHURQ HW DO��
������ 0DOJU« OD IDLEOHVVH GH O§R¸UH GH IRUPDWLRQ LQLWLDOH HW FRQWLQXH RX GH O§R¸UH LQVWLWXWLRQQHOOH
G§LQIRUPDWLRQ� OHV DFWHXUV WHQWHQW GH FRQVWLWXHU GHV FROOHFWLRQV TXL OHXU SHUPHÚHQW GH U«SRQGUH ¢
O§HVVHQWLHO GH OHXUV EHVRLQV � SDU H[HPSOH� OHV SULVHV GH QRWHV GDQV OHV FROORTXHV VFLHQWLILTXHV� GHV H[�
WUDLWV GH U«SRQVHV ¢ GHV PDUFK«V SXEOLFV RX DSSHOV ¢ SURMHW� GHV IUDJPHQWV GH EDVHV S«GDJRJLTXHV�
GHV GRFXPHQWV VLPSOHV G§DSSDUHQFH PDLV TXL UDYLYHQW GHV WHPSV G§«FKDQJH HQWUH SURIHVVLRQQHOV
SDUODQW SRXU OHV SURIHVVLRQQHOV LPSOLTX«V� GHV LOOXVWUDWLRQV� GHV PDLOV RX H[WUDLWV GH IRUXP´ 2Q
«YRTXHUD «JDOHPHQW OD FRH[LVWHQFH GH O§XVDJH GX SDSLHU HW GX QXP«ULTXH DYHF GHV V\VWªPHV GH FODV�
VHPHQW SDUDOOªOHV PHÚDQW HQ �XYUH GHV V\VWªPHV GH FRGLILFDWLRQ «ODERU«V� /D FROOHFWLRQ� WDQW GDQV
OH GLVSRVLWLI GH FROOHFWH TXH GDQV FHOXL GH FRPPXQLFDWLRQ� U«YªOH HW UHSRVH HQ IDLW VXU XQH FXOWXUH
LQIRUPDWLRQQHOOH SDUWDJ«H GDQV OH JURXSH VRFLDO FRQVLG«U«� 0DOJU« OD IDLEOHVVH GH O§R¸UH GH IRUPD�
WLRQ LQLWLDOH HW FRQWLQXH RX GH O§R¸UH LQVWLWXWLRQQHOOH G§LQIRUPDWLRQ� OHV DFWHXUV WHQWHQW GH FRQVWLWXHU
GHV FROOHFWLRQV TXL OHXU SHUPHÚHQW GH U«SRQGUH ¢ O§HVVHQWLHO GH OHXUV EHVRLQV GH IRUPDWLRQ � G§DXWR�
IRUPDWLRQ� 3DU H[HPSOH� OHV SULVHV GH QRWHV GDQV OHV FROORTXHV VFLHQWLILTXHV VRQW FRQVHUY«HV GH ID©RQ
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/D FRQVWLWXWLRQ GgXQH P«PRLUH GH OgDFWLYLW« SURIHVVLRQQHOOH FKH] OHV DFWHXUV GH Og«FRFRQVWUXFWLRQ

¢ ¬WUH U«XWLOLV«HV SRXU U«SRQGUH DX[ DSSHOV G§R¸UH� 2Q WURXYH «JDOHPHQW� GDQV OHV V\VWªPHV G§LQIRU�
PDWLRQ SHUVRQQHOV� GHV EDVHV S«GDJRJLTXHV� GRFXPHQWV VLPSOHV ¢ PRQWUHU DX[ PD°WUHV G§RXYUDJH
SRXU LOOXVWUHU OHV SURMHWV RX DX[ HQWUHSULVHV SRXU H[SOLTXHU OHV WHFKQLTXHV� /HV GRFXPHQWV UHQYR\DQW
DX[ QRUPHV ¢ XWLOLVHU GDQV OHV SURMHWV G§DUFKLWHFWXUH� HW U«FXS«U«V SDU O§LQWHUP«GLDLUH GHV IRUXPV
RX GH PDLOV ¢ GHVWLQDWLRQ G§XQ FROOHFWLI P«WLHU� UHVWHQW SULPRUGLDX[ SRXU OHV DFWHXUV WRXMRXUV ¢ OD
UHFKHUFKH GH EDVHV GH GRQQ«HV JUDWXLWHV SRXYDQW OHXU IRXUQLU FH W\SH G§LQIRUPDWLRQ� &KH] WRXV OHV
DFWHXUV� OH V\VWªPH GH FODVVHPHQW GH O§LQIRUPDWLRQ FRUUHVSRQG ¢ XQH W\SRORJLH HW ¢ XQ G«FRXSDJH
GHV DFWLYLW«V� /HV FROOHFWLRQV VRQW DXVVL FRQVWLWX«HV ¢ SDUWLU GH G«PDUFKHV GH UHFKHUFKHV VXU ,QWHUQHW
¢ OD IRLV YDUL«HV HW FLEO«HV � OHV UHFKHUFKHV VH IRQW VRXYHQW ¢ SDUWLU GHV LPDJHV FKH] OHV DUFKLWHFWHV
REVHUY«V� GRQW OD IRUPDWLRQ GH EDVH HVW FHQWU«H VXU OD UHSU«VHQWDWLRQ JUDSKLTXH� ,OV SULYLO«JLHQW GRQF
OD UHFKHUFKH GDQV *RRJOH ,PDJH RX SOXV ODUJHPHQW SDU IRUPDWV GH ILFKLHUV� SDU H[HPSOH� HW VH FRQVWL�
WXHQW GHV EDVHV G§LPDJHV HW GH JUDSKLTXHV GRQW OH YROXPH HVW SOXV LPSRUWDQW TXH OHV EDVHV GH WH[WHV�
&HV «O«PHQWV IDFWXHOV GHYLHQQHQW GHV GRQQ«HV EUXWHV VDQV LQWHUSU«WDWLRQ DXFXQH� /HV FROOHFWLRQV VH
IDEULTXHQW DX TXRWLGLHQ GDQV XQH ORJLTXH SUDJPDWLTXH HW FLEO«H SDU UDSSRUW ¢ GHV U«SRQVHV ¢ GHV
SUREOªPHV WHFKQLTXHV RX HVWK«WLTXHV� /HV SURIHVVLRQQHOV FU«HQW DLQVL GHV EDVHV GH GRQQ«HV IDLWHV
G§«FKDQWLOORQV� /HV LPDJHV FROOHFW«HV OHXU SHUPHÚHQW G§DQWLFLSHU HW GH VH SURMHWHU VXU FH TX§LOV VRX�
KDLWHQW PHÚUH HQ �XYUH SRXU OHXUV IXWXUV FKDQWLHUV�

8Xe lM2 KûKQB`2 BM7Q`K�iBQMM2HH2- +QKK2 T�i`BKQBM2 BKK�iû`B2H , H�

/BK2MbBQM +QKKmMB+�iBQMM2HH2 Qm#HBû2

/H SDWULPRLQH Q§HVW SDV XQ REMHW GRQQ«� VWDWLTXH PDLV OH U«VXOWDW G§XQ SURFHVVXV OHQW GH FRQVWUXF�
WLRQ G§XQH DÚHQWLRQ SDUWDJ«H SDU OHV PHPEUHV G§XQ VHFWHXU G§DFWLYLW« GDQV QRWUH FDV� /D SDWULPR�
QLDOLVDWLRQ YLVH DYDQW WRXW OD FRQVHUYDWLRQ� ¢ ODTXHOOH XQ REMHFWLI GH FRPPXQLFDWLRQ V§HVW JUH¸«�
Q«FHVVLWDQW GHV IRUPHV GH P«GLDWLRQ HW GH FDSLWDOLVDWLRQ HQ YXH GH SDUWDJHU� /HV GRFXPHQWV UH�
FXHLOOLV MRXHQW ILQDOHPHQW OH U¶OH GH SU«WH[WH DX[ «FKDQJHV HW ¢ OD GLVWULEXWLRQ GHV VDYRLUV DX VHLQ GHV
JURXSHV G§LQGLYLGXV REVHUY«V� 0DW«ULHO RX LPPDW«ULHO� OH SDWULPRLQH HVW FRQVWUXLW� HW OHV P«WLHUV GX
SDWULPRLQH FRPSUHQQHQW OD GRXEOH GLPHQVLRQ GH OD UHFKHUFKH HW GH OD JHVWLRQ� ¢ ODTXHOOH RQ DMRXWH
DXMRXUG§KXL FHOOH GH OD P«GLDWLRQ� &§HVW GRQF OD IRQFWLRQ FRPPXQLFDWLRQQHOOH GX SDWULPRLQH TXL HVW
HVVHQWLHOOH� SRXU FU«HU m FH WHPSV TXL QH SDVVH SDV } �3RQWDOLV� ������ 6H IRQW IDFH DORUV OHV ORJLTXHV
G§XQLYHUVDOLVDWLRQ IDFH ¢ OD ORJLTXH V«FXOLªUH HW VS«FLILTXH GHV DFWHXUV GX GRPDLQH� 1RPEUH GH SUR�
IHVVLRQQHOV LQWHUURJ«V �SUªV GH ��� G§HQWUH HX[� G«FODUHQW ¬WUH HQWU«V HQ U«VLVWDQFH DYHF GH JUDQGV
RUJDQLVPHV IRXUQLVVHXUV G§LQIRUPDWLRQ� FHUWHV YROXP«WULTXHPHQW FRQV«TXHQWH PDLV WURS «ORLJQ«H
RX U«S«WLWLYH HQ «FKR ¢ OHXU FRQQDLVVDQFH HW OHXU SUDWLTXH SURIHVVLRQQHOOH TXRWLGLHQQH� 3DU DLOOHXUV�
OD FLUFXODWLRQ GHV VDYRLUV VH IDLW ¢ SDUWLU GH WK«PDWLTXHV DQFU«HV GDQV O§DFWLYLW« HW G«ILQLHV GH ID©RQ
VWUXFWXUHOOH �OHV VDYRLUV Q«FHVVDLUHV� GDQV WRXWH OHXU GLYHUVLW«� HW FRQMRQFWXUHOOH �OHV SURMHWV��

$LQVL� FKDTXH LQGLYLGX UHSU«VHQWH OH PDLOORQ G§XQH FKD°QH LQIRUPDWLRQQHOOH GDQV ODTXHOOH VH FRQV�
WUXLW O§«FULWXUH G§XQH P«PRLUH FROOHFWLYH HW FROODERUDWLYH� /HV SURIHVVLRQQHOV «WXGL«V UHJUHÚHQW VRX�
YHQW OD GL¸LFXOW« GH FRQVHUYHU XQH P«PRLUH GH OHXUV H[S«ULHQFHV� GH OHXUV G«FRXYHUWHV HW P¬PH GH
OHXU SURSUH WUDYDLO GH FRPPXQLFDWLRQ� ,OV V§LQWHUURJHQW VXUWRXW VXU OHV PR\HQV GH SDUWDJHU O§LQIRU�
PDWLRQ HQ QH FRPPXQLTXDQW TXH FH TXL IDLW VHQV HW FRUUHVSRQG IRQGDPHQWDOHPHQW DX[ EHVRLQV
G§LQIRUPDWLRQ OL«V ¢ OD SULVH HQ FKDUJH GH O§DFWLYLW«�

e *QM+HmbBQM

&HÚH IOXLGLW« GRFXPHQWDLUH GX SURFHVVXV GH SDWULPRQLDOLVDWLRQ LQIRUPDWLRQQHOOH UHPHW HQ TXHV�
WLRQ OHV SUDWLTXHV SURIHVVLRQQHOOHV WUDGLWLRQQHOOHV GH GRFXPHQWDWLRQ VDQV OHXU IDLUH SHUGUH OHXU UDLVRQ
G§¬WUH PDLV HQ FRQWUDLJQDQW OHV SURIHVVLRQQHOV ¢ UHSHQVHU OHXU SODFH GDQV OHV RUJDQLVDWLRQV HW OHXUV
IRQFWLRQV LQIRUPDWLRQQHOOHV DX VHLQ GH OHXU «FRV\VWªPH G§LQIRUPDWLRQ� &RPSUHQGUH O§RUJDQLVDWLRQ
GH OHXU V\VWªPH G§LQIRUPDWLRQ SHUVRQQHO �V«OHFWLRQ� UDQJHPHQW� FODVVHPHQW� UHYLHQW ¢ REVHUYHU GH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





/D FRQVWLWXWLRQ GgXQH P«PRLUH GH OgDFWLYLW« SURIHVVLRQQHOOH FKH] OHV DFWHXUV GH Og«FRFRQVWUXFWLRQ

&DOHQJH %� ������� m /H QRXYHDX YLVDJH GHV FROOHFWLRQV }� ,Q %XOOHWLQ GHV %LEOLRWKªTXHV GH )UDQFH� W� ��� Qr �� S� �����

&KDVWHO $� ������� m /D QRWLRQ GH SDWULPRLQH }� ,Q 1RUD 3� �GLU��� /HV OLHX[ GH P«PRLUH� 7RPH �� 3DULV� *DOOLPDUG�

S� ����������

&RÚH '� �����D�� m �FRQRPLHV VFULSWXUDLUHV� IRUPHV GRFXPHQWDLUHV HW DXWRULW«� 5«IOH[LRQV HW HVTXLVVH G§DQDO\VH

GHV DUFKLWH[WHV GH OD m VFLHQFH RXYHUWH } }� ,Q &RPPXQLFDWLRQ 	 ODQJDJHV� YRO� ���� Qr �� S� ��������

&RÚH '� �����E�� m /D m IDEULTXH GX GRFXPHQW } ¢ O§DVVDXW GHV P«WLHUV }� ,Q /HV (QMHX[ GH Og,QIRUPDWLRQ HW GH OD

&RPPXQLFDWLRQ >HQ OLJQH@� YRO� ��� Qr �� S� ����� 'LVSRQLEOH VXU KWWSV���OHVHQMHX[�XQLY�JUHQREOH�DOSHV�IU������GRVV

LHU����&RWWH� �SDJH FRQVXOW«H OH �� MXLOOHW ������

(QJHVWU¸P <� ������� m $FWLYLW\ 7KHRU\ DQG ,QGLYLGXDO DQG 6RFLDO 7UDQVIRUPDWLRQ }� ,Q (QJHVWU¸P <�� 0LHÚLQHQ

5�� 3XQDP¦NL 5��/� �GLU��� 3HUVSHFWLYH RQ $FWLYLW\ 7KHRU\� /HDUQLQJ LQ GRLQJ � 6RFLDO� &RJQLWLYH� DQG &RPSXWDWLRQDO

3HUVSHFWLYHV� 1HZ<RUN� &DPEULGJH 8QLYHUVLW\ 3UHVV� S� ������

*RRG\ -� ������� /D ORJLTXH GH Og«FULWXUH� 3DULV� $UPDQG &ROLQ�

*X\RW %� ������� '\QDPLTXHV LQIRUPDWLRQQHOOHV GDQV OHV RUJDQLVDWLRQV� 3DULV� /DYRLVLHU�

-HDQQHUHW <� ������� 3HQVHU OD WULYLDOLW«� 9RO� �� /D YLH WULYLDOH GHV ¬WUHV FXOWXUHOV� 3DULV� +HUPªV�/DYRLVLHU�

-HDQQHUHW<� ������� m /HV KDUPRQLTXHV GX:HE � HVSDFHV G§LQVFULSWLRQ HW P«PRLUH GHV SUDWLTXHV }� ,Q0(,� YRO� ���

S� ������

/HKPDQV $� ������� m 9HUV XQH JHVWLRQ SDUWLFLSDWLYH GH OD FRQQDLVVDQFH GDQV OHV FRPPXQDXW«V GH SUDWLTXH «PHU�

JHQWHV � GH O§«FRQRPLH ¢ O§«FRORJLH GH OD FRQQDLVVDQFH }� ,Q &RPPXQLFDWLRQ 	 PDQDJHPHQW� YRO� ��� Qr �� S� ������

/LTXªWH 9�� /HKPDQV $� ������� m �ODERUDWLRQ G§XQ «FRV\VWªPH GH UHVVRXUFHV LQIRUPDWLRQQHOOHV HQ «FR�FRQVWUXF�

WLRQ � GX WUDQVIHUW GH FRQQDLVVDQFHV HW G§LQIRUPDWLRQV H[SHUWHV ¢ XQH R¸UH VRFLDOH SDUWDJ«H }� ,Q /HV «FRV\VWªPHV

QXP«ULTXHV HW OD G«PRFUDWLVDWLRQ LQIRUPDWLRQQHOOH� ,QWHOOLJHQFH FROOHFWLYH� '«YHORSSHPHQW GXUDEOH� ,QWHU�FXOWXUDOLW«�

7UDQVIHUW GH FRQQDLVVDQFHV� $FWHV GX ��H FROORTXH LQWHUQDWLRQDO (87,& >HQ OLJQH@� )RUW�GH�)UDQFH� 'LVSRQLEOH VXU

KWWSV���KDO�DUFKLYHV�RXYHUWHV�IU�(87,&���� �SDJH FRQVXOW«H OH �� MXLOOHW ������

/LTXªWH 9� ������� m 3U«VHUYHU OD GXUDELOLW« GHV SUDWLTXHV LQIRUPDWLRQQHOOHV GHV DFWHXUV GH O§DUFKLWHFWXUH «FR�

FRQVWUXFWLYH � GHV SUDWLTXHV LQIRUPDWLRQQHOOHV ¢ XQH P«PRLUH FROOHFWLYH GH WUDYDLO }� ,Q 0DOORZDQ 0� �GLU��� �ªPH

FROORTXH VS«FLDOLV« HQ 6FLHQFHV GH O§,QIRUPDWLRQ �&266,� 6KLSSDJDQ� &DQDGD�� &XOWXUH GH O§LQIRUPDWLRQ HW SUD�

WLTXHV LQIRUPDWLRQQHOOHV GXUDEOHV� 0RQFWRQ� 8QLYHUVLW«� �� S�

3DJDQHOOL &� ������� 8QH DSSURFKH LQIRFRPPXQLFDWLRQQHOOH GHV DFWLYLW«V LQIRUPDWLRQQHOOHV HQ FRQWH[WH GH WUDYDLO �

$FWHXUV� SUDWLTXHV HW ORJLTXHV VRFLDOHV� +DELOLWDWLRQ ¢ 'LULJHU GHV 5HFKHUFKHV� 8QLYHUVLW« 6WHQGKDO�*UHQREOH ,,,�

3«GDXTXH 5� 7� ������� /H 'RFXPHQW ¢ OD OXPLªUH GX QXP«ULTXH � IRUPH� WH[WH� P«GLXP� &RPSUHQGUH OH U¶OH GX

GRFXPHQW QXP«ULTXH GDQV Og«PHUJHQFH GgXQH QRXYHOOH PRGHUQLW«� &DHQ� &	) «GLWLRQV�

3HUULDXOW -� ������� m 5HWRXU VXU OD ORJLTXH GH O§XVDJH }� ,Q 5HYXH IUDQ©DLVH GHV VFLHQFHV GH OgLQIRUPDWLRQ HW GH OD

FRPPXQLFDWLRQ >HQ OLJQH@� YRO� �� 'LVSRQLEOH VXU KWWS���UIVLF�UHYXHV�RUJ����� �SDJH FRQVXOW«H OH �� MXLOOHW ������

3RQWDOLV -��%� ������� &H WHPSV TXL QH SDVVH SDV� 3DULV� *DOOLPDUG�

6DOD¾Q -��0� �������9X� OX� VX� /HV DUFKLWHFWHV GH OgLQIRUPDWLRQ IDFH ¢ OgROLJRSROH GX:HE� 3DULV� /D '«FRXYHUWH�

6RXFKLHU (� ������� m /D m OHÚUXUH } ¢ O§«FUDQ� /LUH 	 «FULUH DX UHJDUG GHV P«GLDV LQIRUPDWLV«V }� ,Q&RPPXQLFDWLRQ

	 ODQJDJHV� YRO� ���� Qr �� S� �������

6WDOGHU $�� 'HODPRÚH �� ������� m ,QIRUPHU� V§LQIRUPHU HQ FRQWH[WHV SURIHVVLRQQHOV � XQH DSSURFKH SDU OH GRFXPHQW

WHFKQLTXH }� ,Q /LTXªWH 9� �GLU��� &XOWXUHV GH OgLQIRUPDWLRQ� 3DULV� &156 �GLWLRQV� S� �������

=DFNODG 0� ������� m'RFXPHQWV SRXU O§$FWLRQ �'RS$� � VWDWXW GHV DQQRWDWLRQV HW WHFKQRORJLHV GH OD FRPPXQLFD�

WLRQ }� ,Q &RPPXQLFDWLRQ SU«VHQW«H DX FROORTXH m /H QXP«ULTXH � ,PSDFW VXU OH F\FOH GH YLH GX GRFXPHQW SRXU XQH

DQDO\VH LQWHUGLVFLSOLQDLUH } >HQ OLJQH@� 0RQWUH�DO� 'LVSRQLEOH VXU KWWS���ZZZ�HQVVLE�IU�ELEOLRWKHTXH�QXPHULTXH�G

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



9LQFHQW /LTXªWH

RFXPHQWV������SURFHVVXV�GH�GRFXPHQWDWLRQ�GDQV�OHV�GRFXPHQWV�SRXU�O�DFWLRQ�GRSD�SGI �SDJH FRQVXOW«H OH ��

MXLOOHW ������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



3RXU GH QRXYHDX[ XVDJHV GHV GRFXPHQWV

SDWULPRQLDX[ XQLYHUVLWDLUHV � OD P«GLDWLRQ

GRFXPHQWDLUH GH FDUWHV GRUPDQWHV

3RU QRYRV XVRV GRV GRFXPHQWRV SDWULPRQLDLV XQLYHUVLW£ULRV� D PHGLD©¥R GRFXPHQW£ULD GH
PDSDV GRUPDQWHV

)RU QHZ XVHV RI SDWULPRQLDO GRFXPHQWV RI WKH 8QLYHUVLW\� WKH GRFXPHQWDU\ PHGLDWLRQ RI WKH
VOHHSLQJO\ PDSV

1DWKDOLH -RXEHUW

8QLYHUVLW« 7RXORXVH ,,,� ($ ��� a /(5$66
MRXEHUW#XQLY�WOVH��IU

5«VXP«
1RWUH «WXGH SRUWH VXU OD P«GLDWLRQ GH FDUWHV GRUPDQWHV UHFHQV«HV GDQV O§LQYHQWDLUH SDWULPRQLDO GH O§8QLYHUVLW« GH 7RXORXVH HQ
����� /HV TXHVWLRQV TXH VXVFLWH OHXU WUDLWHPHQW QRXV LQYLWHQW ¢ SU«VHQWHU OD SUREO«PDWLTXH GH SDWULPRQLDOLVDWLRQ HQ ELEOLRWKªTXH
DLQVL TXH GHV SLVWHV SRXU IDYRULVHU O§DFFªV ¢ OHXUV YDOHXUV LQIRUPDWLYHV HW SURSRVHU GHV U«DSSURSULDWLRQV VS«FLILTXHV DX FRQWH[WH
XQLYHUVLWDLUH�
0RWV�FO«V � GRFXPHQW FDUWRJUDSKLTXH� FROOHFWLRQ SDWULPRQLDOH� ELEOLRWKªTXH XQLYHUVLWDLUH� P«WKRGH GRFXPHQWRJUDSKLTXH� P«�
GLDWLRQ GRFXPHQWDLUH�

5HVXPR
2 HVWXGR FHQWUD�VH QD PHGLD©¥R GH PDSDV GRUPDQWHV �FRQFHLWR GH -HDQ 0H\ULDW� LGHQWLILFDGRV QR LQYHQW£ULR SDWULPRQLDO GD 8QL�
YHUVLGDGH GH7RXORXVH HP ����� $V TXHVW·HV OHYDQWDGDV SHOR WUDWDPHQWR GRV GRFXPHQWRV QRV FRQYLGDP D DSUHVHQWDU D SUREOHP£�
WLFD GD SDWULPRQLDOL]D©¥R QD ELEOLRWHFD� EHP FRPR DV IRUPDV GH SURPRYHU R DFHVVR DRV YDORUHV LQIRUPDWLYRV GH WDLV GRFXPHQWRV
H LQGLFDU UHDSURSULD©·HV HVSHF¯ILFDV QR FRQWH[WR XQLYHUVLW£ULR�
3DODYUDV�FKDYH� GRFXPHQWR FDUWRJU£ILFR� FROH©¥R SDWULPRQLDLV� ELEOLRWHFD XQLYHUVLW£ULD� P«WRGR GRFXPHQWRJU£ILFR� PHGLD©¥R
GRFXPHQW£ULD�

$EVWUDFW
2XU VWXG\ IRFXVHV RQ WKH PHGLDWLRQ RI VOHHSLQJ PDSV UHJLVWHUHG LQ WKH SDWULPRQLDO LQYHQWRU\ RI WKH 8QLYHUVLW\ RI 7RXORXVH LQ
����� 7KH TXHVWLRQV UDLVHG E\ WKHLU WUHDWPHQW LQYLWH XV WR SUHVHQW WKH SUREOHPDWLF RI SDWULPRQLDOL]DWLRQ LQ WKH OLEUDU\ DV ZHOO DV
ZD\V WR SURPRWH DFFHVV WR WKHLU LQIRUPDWLYH YDOXHV DQG SURSRVH UH�DSSURSULDWLRQV VSHFLILF WR WKH XQLYHUVLW\ FRQWH[W�
.H\ZRUGV� FDUWRJUDSKLF GRFXPHQW� SDWULPRQLDO FROOHFWLRQ� XQLYHUVLW\ OLEUDU\� GRFXPHQWRJUDSKLF PHWKRG� GRFXPHQWDU\ PH�
GLDWLRQ�
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1DWKDOLH -RXEHUW

AMi`Q/m+iBQM

'HSXLV XQ SHX SOXV GH �� DQV� OHV UHFRQILJXUDWLRQV GHV ELEOLRWKªTXHV GHV XQLYHUVLW«V U«YªOHQW GHV
GRFXPHQWV TXL QH VRQW SOXV XWLOLV«V SRXU OHVTXHOV VH SRVHQW OHV TXHVWLRQV GH FRQVHUYDWLRQ� GH WUDL�
WHPHQW HW GH YDORULVDWLRQ� $QW«ULHXUV HW SRVW«ULHXUV ¢ ����� GDWH FKDUQLªUH SRXU TXDOLILHU XQ IRQGV
DQFLHQ� LOV VRQW O§K«ULWDJH GHV ELEOLRWKªTXHV GH O§(QVHLJQHPHQW VXS«ULHXU� 3DUDOOªOHPHQW� OD QRWLRQ
GH SDWULPRLQH FXOWXUHO V§HVW J«Q«UDOLV«H� &RQVFLHQWHV GH OHXU KLVWRLUH� OHV 8QLYHUVLW«V V§LQVFULYHQW
GDQV XQ SURFHVVXV G§DÚULEXWLRQ GX VWDWXW GH SDWULPRLQH ¢ GHV REMHWV HW GRFXPHQWV SRXU SU«VHU�
YHU HW YDORULVHU OD P«PRLUH GH O§HQVHLJQHPHQW HW GH OD UHFKHUFKH� /D QRWLRQ D «JDOHPHQW JDJQ« OH
PRQGH GHV ELEOLRWKªTXHV� /H PLQLVWªUH GH OD &XOWXUH HW OH PLQLVWªUH GH O§(QVHLJQHPHQW VXS«ULHXU
HW GH OD UHFKHUFKH �0(65� WHQWHQW GH U«SRQGUH ¢ OD GHPDQGH GX SXEOLF m WDQW SRXU OHV FROOHFWLRQV
SDWULPRQLDOHV HOOHV�P¬PHV TXH SRXU OHXU SU«VHQWDWLRQ QXP«ULTXH RX P¬PH SRXU OHXU YDOHXU P«PR�
ULHOOH } �5LFKDUG� ������ &RPPH OHV WHUULWRULDOHV� OHV ELEOLRWKªTXHV G§(WDW VRQW FRQFHUQ«HV� XQH SDUWLH
GH OHXUV FROOHFWLRQV «WDQW SDWULPRQLDOHV �&DYDOLHU HW 3RXODLQ� ������ $ FH WLWUH� GDQV O§«WDW GHV OLHX[ GH
O§8QLYHUVLW« GH 7RXORXVH GH ����� FHOOHV GHV ELEOLRWKªTXHV XQLYHUVLWDLUHV VRQW U«I«UHQF«HV� /D QRWLRQ
TXHVWLRQQH DLQVL OHV ELEOLRWK«FDLUHV GDQV OHXUV SUDWLTXHV� QRWDPPHQW SRXU G«WHUPLQHU OD SDWULPR�
QLDOLW« GHV IRQGV SRVW«ULHXUV ¢ ����� PDLV DXVVL VXU m OD IRQFWLRQ GH P«PRLUH GHV ELEOLRWKªTXHV }
�5LFKDUG� ������

$SUªV OD UHFRQQDLVVDQFH G§XQH YDOHXU GRQQ«H SDU XQ FROOHFWLI� LO IDXW SDVVHU ¢ FHOOH GH SURGXFWLRQ
GH VDYRLU� ßHOV GLVSRVLWLIV GH P«GLDWLRQ GRFXPHQWDLUH SHXW�RQ LQYHQWHU DX VHLQ GHV ELEOLRWKªTXHV
GHV XQLYHUVLW«V " ßHOV XVDJHV OHV ELEOLRWK«FDLUHV SHXYHQW�LOV LPDJLQHU� VXLWH ¢ XQ SURFHVVXV GH SD�
WULPRQLDOLVDWLRQ� HQYLVDJ« QRQ SDV FRPPH OD MXVWLILFDWLRQ GH OD FRQVHUYDWLRQ PDLV FRPPH XQ VLJQH
G§XQH DSSURSULDWLRQ VS«FLILTXH DX FRQWH[WH XQLYHUVLWDLUH " 1RWUH «WXGH SRUWH VXU OD P«GLDWLRQ G§XQH
GHV UDUHV FROOHFWLRQV HQ VFLHQFHV KXPDLQHV UHFHQV«HV GDQV O§LQYHQWDLUH WRXORXVDLQ GH ����� FHOOH GHV
FDUWHV� SRXU OD SOXSDUW GX üüH VLªFOH� VLWX«HV GDQV O§XQH GHV ELEOLRWKªTXHV GH O§8QLYHUVLW« 7RXORXVH
-HDQ -DXUªV �87�-�� GDQV XQ «WDW m GRUPDQW } �0H\ULDW� ������ 'DQV OD FRQWLQXLW« GH QRWUH GRFWR�
UDW HQ 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ� QRXV SURSRVRQV LFL GHV U«IOH[LRQV VXU OHV
UH�H[SORLWDWLRQV GHV QRPEUHXVHV YDOHXUV LQIRUPDWLYHV GX GRFXPHQW FDUWH� EDV«HV VXU XQH P«WKRGH
G§HQTX¬WH m GRFXPHQWRJUDSKLTXH } �-RXEHUW� ������ HW GHV SLVWHV SRXU GHV GLVSRVLWLIV IDYRULVDQW O§DF�
FªV ¢ FHV LQIRUPDWLRQV� 1RXV FRPPHQFHURQV SDU GHV UDSSHOV KLVWRULTXHV HW FRQFHSWXHOV DXWRXU GHV
TXHVWLRQV GH SDWULPRLQH GDQV OHV FRQWH[WHV TXL VRQW OHV Q¶WUHV� 1RXV SU«VHQWHURQV HQVXLWH OD VLWXD�
WLRQ GX IRQGV FDUWRJUDSKLTXH SU«VHQW ¢ O§87�- DYDQW GH QRXV FRQFHQWUHU VXU GHV DSSOLFDWLRQV GH OD
P«WKRGH GRFXPHQWRJUDSKLTXH VXU XQ «FKDQWLOORQ GH FDUWHV�

R S�i`BKQBM2 +mHim`2H- T�i`BKQMB�HBiû 2M #B#HBQi?�[m2- T�i`BKQMB�HBb�iBQM

/�Mb H2b mMBp2`bBiûb

/D QRWLRQ GH SDWULPRLQH VH VLWXH DX FURLVHPHQW GH SOXVLHXUV KLVWRLUHV� GH OD UHFRQQDLVVDQFH GH
YDOHXUV� VDFUDOH� KLVWRULTXH� DUWLVWLTXH� V\PEROLTXH� GH O§H[WHQVLRQ FRQWLQXH GH VRQ S«ULPªWUH� GHV
SROLWLTXHV SXEOLTXHV FXOWXUHOOHV� GH OD VDXYHJDUGH GX SDWULPRLQH GHV ELEOLRWKªTXHV HQ )UDQFH HW GH
m OD G«PRFUDWLVDWLRQ GH O§LQW«U¬W SRXU FH VXMHW } �/H +«JDUDW� ������ /HV FLWR\HQV UHYHQGLTXHQW HQ
H¸HW GHSXLV OHV DQQ«HV �� m XQH FDSDFLW« ¢ H[SULPHU XQ DYLV HW ¢ IRUPXOHU GHV FKRL[ HQ PDWLªUH GH
SDWULPRLQH } �/H +«JDUDW� ������ SUREDEOHPHQW SDUFH TXH OD QRWLRQ LQFDUQH OD m UHODWLRQ GHV KRPPHV
GX SU«VHQW ¢ FHX[ GX SDVV« } �'DYDOORQ� ����� HW DYHF OHV J«Q«UDWLRQV IXWXUHV� HQ WDQW TX§HQVHPEOH
GRQW RQ K«ULWH HW TXH O§RQ WUDQVPHW�

� SDUWLU GX m SDWULPRQLXP}� ELHQV DÚDFK«V DX SªUH HQ GURLW URPDLQ� GHV MXULVWHV SRVHQW DX üíüH

VLªFOH O§DFFHSWLRQ MXULGLTXH GH SDWULPRLQH � F§HVW m O§HQVHPEOH GHV ELHQV G§XQH SHUVRQQH� HQYLVDJ«
FRPPH IRUPDQW XQH XQLYHUVDOLW« GH GURLW } �$XEU\ HW 5DX� ������ /§KLVWRLUH GH O§XVDJH GX WHUPH
PRQWUH FHSHQGDQW XQH PXWDWLRQ � QDLVVDQFH GX FRQFHSW GH SDWULPRLQH QDWLRQDO ¢ SDUWLU GH �����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



3RXU GH QRXYHDX[ XVDJHV GHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV

H[WHQVLRQ H[WUD�MXULGLTXH GªV ����� DSSDULWLRQ GX m SDWULPRLQH FXOWXUHO } PDW«ULHO� LPPDW«ULHO HW
QDWXUHO LQVWDXU« PRQGLDO HQ ���� SDU O§8QHVFR� &HÚH «YROXWLRQ FRQILUPH VRQ XQLYHUVDOLW« P¬PH
VL HOOH m HQ UHQG OHV OLPLWHV G§DSSU«KHQVLRQ GL¸LFLOHV ¢ FHUQHU } �'HVYDOO«HV� ������ FKDFXQ SRXYDQW
UHYHQGLTXHU VD SDUWLH LPPDW«ULHOOH �0HORW� ������ (OOH RXYUH OH GRPDLQH GH SURWHFWLRQ ¢ WRXW FH TXL
SHXW DYRLU XQ LQW«U¬W� O¢ R» OHV SURIHVVLRQQHOV OH OLPLWDLHQW ¢ GHV FDW«JRULHV MXJ«HV QREOHV HW GRQF
DQFLHQQHV� HW HQFRXUDJH m OH SDVVDJH GX FRQFHSW GH SRVVHVVLRQ SK\VLTXH ¢ FHOXL G§DSSURSULDWLRQ
PRUDOH } �'HVYDOO«HV� ������ (Q G«FRXOH OD SDWULPRQLDOLVDWLRQ� m SURFHVVXV SDU OHTXHO XQ FROOHFWLI
UHFRQQD°W OH VWDWXW GH SDWULPRLQH ¢ GHV REMHWV PDW«ULHOV RX LPPDW«ULHOV } �'DYDOORQ� ������ UHQGDQW
SRVVLEOH OD FRQVWUXFWLRQ GH QRXYHDX[ OLHQV HQWUH OH SU«VHQW HW OH SDVV« HW GH QRXYHDX[ XVDJHV SRXU
GHV REMHWV UHFRQQXV FRPPH GHYDQW ¬WUH JDUG«V HW WUDQVPLV� $LQVL� m OD ILOLDWLRQ FXOWXUHOOH YLHQW VH
VXEVWLWXHU ¢ OD ILOLDWLRQ ELRORJLTXH RX VRFL«WDOH VWULFWH } �'DYDOORQ� ������
8QH SROLWLTXH FXOWXUHOOH VH G«YHORSSH HQ )UDQFH ¢ SDUWLU GH OD 5«YROXWLRQ DYHF OHV ELEOLRWKªTXHV

PXQLFLSDOHV �%0� HW OHV PXV«HV� PDLV FH Q§HVW TX§HQ ���� TX§XQ PLQLVWªUH GHV $¸DLUHV FXOWXUHOOHV
HVW FU««� $SUªV O§ªUH GH OD G«PRFUDWLVDWLRQ GH OD FXOWXUH VDYDQWH TXL SHUPHW O§LQYHQWDLUH HW OD SU«�
VHUYDWLRQ GH E¤WLPHQWV� PRQXPHQWV HW FROOHFWLRQV MXJ«V GH SUHPLHU SODQ� XQH RULHQWDWLRQ SOXUDOLVWH
VH FRQFU«WLVH ¢ SDUWLU GHV DQQ«HV �������� 6XLWH DX WUDQVIHUW GH FRPS«WHQFHV GDQV FH GRPDLQH� OD
m JRXYHUQDQFH FXOWXUHOOH WHUULWRULDOH } �6DH]� ����� YD J«Q«UHU GHV SURMHWV ORFDX[ GH VDXYHJDUGH HW GH
YDORULVDWLRQ SDWULPRQLDOHV �)RQGX HW 9HUPHULH� ������
/HV UHODWLRQV HQWUH ELEOLRWKªTXHV HW SDWULPRLQH QH VRQW SDV «YLGHQWHV� 6L OHV P«WLHUV GH OD FXOWXUH

HW GX SDWULPRLQH IRUPHQW XQ HQVHPEOH� OHV FDGUHV G§HPSORLV VRQW GL¸«UHQWV� (VW�FH SDUFH OHV SR�
OLWLTXHV G§(WDW VH G«YHORSSHQW GH PDQLªUH SOXV VLJQLILFDWLYH SRXU OH SDWULPRLQH PRQXPHQWDO TXH
SRXU FHOXL GHV ELEOLRWKªTXHV" 2X ELHQ SDUFH TXH m OH SDWULPRLQH GHV ELEOLRWKªTXHV Q§HVW SDV XQH
WUDGLWLRQ SURIHVVLRQQHOOH } �+XFKHW� ����� " &§HVW OD TXHVWLRQ GH OD SULRULW« GRQQ«H DX[ FROOHFWLRQV
SDWULPRQLDOHV GDQV OHV ELEOLRWKªTXHV TXL HVW HQ MHX� 'DQV OHV %0� HOOHV RQW UHSU«VHQW« XQ K«ULWDJH
ORQJWHPSV VXEL �7HVQLªUH� ������ &RQVWLWX«V DSUªV FRQILVFDWLRQV HW P«FRQQXV� OHV IRQGV DQFLHQV RQW
ILQL SDU ¬WUH RXEOL«V VXU OHV UD\RQQDJHV� 'DQV OHV XQLYHUVLW«V� OHXU KLVWRLUH HVW FRPSOH[H HQ UDLVRQ
GH OD GLYHUVLW« GHV XQLW«V G«SRVLWDLUHV� ELEOLRWKªTXHV XQLYHUVLWDLUHV �%8�� GH SUR[LPLW«� GH UHFKHUFKH�
'DQV OHV DQQ«HV ��� OHV %8 QH U«SRQGDQW SOXV DX[ EHVRLQV GH O§HQVHLJQHPHQW HW GH OD UHFKHUFKH� OHV
ELEOLRWKªTXHV GLVFLSOLQDLUHV VH G«YHORSSHQW VRXV O§DXWRULW« GHV HQVHLJQDQWV�FKHUFKHXUV� /D U«IRUPH
GH ���� VWUXFWXUH FHÚH VLWXDWLRQ PDLV OHV IRQGV ¢ XVDJH S«GDJRJLTXH HW ¢ FDUDFWªUH VFLHQWLILTXH RQW
«W« Q«DQPRLQV FRQVWLWX«V SDU DFFXPXODWLRQ VDQV FDGUH SU«FLV� OHV PRLQV FRQVXOW«V «WDQW UHO«JX«V HQ
PDJDVLQ HW RXEOL«V FRPPH OHV IRQGV DQFLHQV GHV %0�
/H UDSSRUW 'HVJUDYHV GH ���� PDUTXH XQ WRXUQDQW GDQV FH FKHPLQHPHQW YHUV OD U«DSSURSULDWLRQ

GHV FROOHFWLRQV SDWULPRQLDOHV� /H VXMHW HVW OD YDORULVDWLRQ GX SDWULPRLQH GHV ELEOLRWKªTXHV SXEOLTXHV�
QDWLRQDOH� PXQLFLSDOHV� XQLYHUVLWDLUHV �'HVJUDYHV� ������ SRUW« SDU O§LG«H TX§HOOHV m SHXYHQW G«WHQLU
GHV GRFXPHQWV XQLTXHV } �*DXWLHU�*HQWªV� ������ ,O QH V§DJLW SOXV VHXOHPHQW GX SDWULPRLQH «FULW
DQFLHQ� 3HXYHQW ¬WUH FRQVLG«U«V FRPPH SDWULPRQLDX[ OHV GRFXPHQWV VXU GH PXOWLSOHV VXSSRUWV HW
FRQWHPSRUDLQV� &HSHQGDQW� ¢ OD VXLWH GH FH UDSSRUW� DORUV TXH OD 'LUHFWLRQ GX /LYUH HW GH OD /HFWXUH
�'//� SRXUVXLW OHV ILQDQFHPHQWV SRXU OHV IRQGV SDWULPRQLDX[ GHV %0� GDQV OHV %8� OD SULRULW« HVW
GRQQ«H ¢ OD PRGHUQLVDWLRQ� $XFXQH FHOOXOH SDWULPRQLDOH Q§HVW FU««H PDOJU« OHV UHFRPPDQGDWLRQV
HQ ���� GH O§,QVSHFWLRQ *«Q«UDOH GHV %LEOLRWKªTXHV �,*%� �3DOOLHU HW /DLVVXV� ������ XQ FKRL[ MXVWLIL«
SDU OHV GL¸LFXOW«V SRLQW«HV SDU OHV UDSSRUWV GHV DQQ«HV ����� /HV PR\HQV VRQW U««YDOX«V QRWDPPHQW
SRXU OHV G«SHQVHV GRFXPHQWDLUHV ¢ SDUWLU GH ���� �&DUERQH� ������ PDLV OD TXHVWLRQ SDWULPRQLDOH
Q§HVW SDV DX SURJUDPPH�
6RQW GRQF SDWULPRQLDX[ SDU G«ILQLWLRQ OHV IRQGV DQFLHQV� GHSXLV ���� OHV RXYUDJHV GX üíüH HW GX

G«EXW GX üüH VLªFOHV �0RXUHQ� ����� DLQVL TXH GHV GRFXPHQWV VLQJXOLHUV� GRQW OHV FDUWHV HQ WDQW TXH
GRFXPHQWV LFRQRJUDSKLTXHV� /RUVTX§XQ ELEOLRWK«FDLUH UHFRQQD°W OD SDWULPRQLDOLW« G§XQ GRFXPHQW
HQ GHKRUV GH FHÚH G«ILQLWLRQ� LO VH VLWXH GRQF GDQV XQ SURFHVVXV GH SDWULPRQLDOLVDWLRQ� *� &RKHQ�
FKDUJ« GH PLVVLRQ DXSUªV GH OD '//� «YRTXH FH SURFHVVXV� LQWURGXLVDQW XQH GL¸«UHQFH HQWUH OD SD�
WULPRQLDOLVDWLRQ IRQG«H VXU OD S«ULRGH FKURQRORJLTXH RX OH W\SH GH GRFXPHQW HW FHOOH IRQG«H VXU

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



1DWKDOLH -RXEHUW

OD G«FLVLRQ ������� SRXU ODTXHOOH LO SURSRVH OD IRUPDWLRQ G§LQVWDQFHV FROOHFWLYHV� LG«H UHSULVH SDU +�
5LFKDUG GDQV VRQ UDSSRUW �������

ßDQW DX FRQFHSW GH SDWULPRLQH GDQV OHV 8QLYHUVLW«V� LO \ D FRQYHUJHQFH� HQ )UDQFH HW HQ (XURSH�
GHSXLV GL[ DQV� HQWUH OD SU«RFFXSDWLRQ SDWULPRQLDOH GHV VFLHQWLILTXHV� XQH DÚHQWLRQ SU«SRQG«UDQWH
GHV SURIHVVLRQQHOV GX SDWULPRLQH HW GHV PXV«HV ¢ O§«FKHOOH ORFDOH PDLV DXVVL U«JLRQDOH� HW XQH UH�
FRQQDLVVDQFH GHV LQVWLWXWLRQV GH WXWHOOH �0DLVRQ�6RXODUG HW 6RXELUDQ� ���� � 6RXELUDQ HW DO�� ���� �
%RXGLD� ������ (OOH VH WUDGXLW SDU GHV SDUWHQDULDWV� FRPPH FHOXL HQWUH 7RXORXVH � HW OH PXV«XP� OD
FU«DWLRQ GH VWUXFWXUHV G«GL«HV DX VHLQ GHV 8QLYHUVLW«V WHOOH TXH OD 'LUHFWLRQ m&XOWXUH 6FLHQWLILTXH
HW 3DWULPRLQH +LVWRULTXH } GH 0RQWSHOOLHU� GHV PLVVLRQV QDWLRQDOHV FRPPH FHOOH GH VDXYHJDUGH HW
GH YDORULVDWLRQ m 3DWULPRLQH VFLHQWLILTXH HW WHFKQLTXH FRQWHPSRUDLQ } FRQIL«H DX 0XV«H GHV DUWV HW
P«WLHUV SDU OH 0(65� 0DLV WRXWHV OHV 8QLYHUVLW«V QH GLVSRVHQW SDV G§XQ VHUYLFH SRXU OHV TXHVWLRQV
SDWULPRQLDOHV� 0HQHU XQ SURMHW S«UHQQH SRXU FHV FROOHFWLRQV HVW GRQF FRPSOH[H� OHV ELEOLRWK«FDLUHV
FRPPH OHV FKHUFKHXUV GHYDQW GRQQHU XQH O«JLWLPLW«� XQ VHQV� SRXU O§LQVFULUH DX SURMHW JOREDO GH
O§«WDEOLVVHPHQW �0DLVRQ�6RXODUG HW 6RXELUDQ� ������ /§8QLYHUVLW« GH 7RXORXVH D UHFRQQX OD YDOHXU
SDWULPRQLDOH ¢ GHV FROOHFWLRQV SDU XQ LQYHQWDLUH U«DOLV« DXSUªV GHV «WDEOLVVHPHQWV PHPEUHV �0D�
]HQV HW -ROLYHW� ������ SXEOLFDWLRQ TXL SHUPHW GH FRQVWDWHU OHXU YDUL«W« HW OHV VHUYLFHV G«SRVLWDLUHV HW
GH PHÚUH HQ �XYUH GHV H[SORLWDWLRQV O«JLWLP«HV SDU XQH SDWULPRQLDOLVDWLRQ R¸LFLHOOH� &§HVW GDQV FH
FRQWH[WH TXH VH VLWXH QRWUH «WXGH�

k G2b /Q+mK2Mib +�`iQ;`�T?B[m2b /Q`K�Mib ¨ HölhkC , ?BbiQB`2- +QMi2ti2

2i Kûi?Q/2 /Q+mK2MiQ;`�T?B[m2

'ªV OD FU«DWLRQ GH O§,QVWLWXW GH J«RJUDSKLH ¢ 7RXORXVH SDU '� )DXFKHU ����������� HQ ����� OHV
PR\HQV SRXU OD UHFKHUFKH HW O§HQVHLJQHPHQW GDQV OD GLVFLSOLQH VRQW PLV HQ �XYUH QRWDPPHQW XQH
ELEOLRWKªTXH FRPSRV«H GH GRQV GH '� )DXFKHU �FDUWHV HW GRFXPHQWDWLRQ OL«H ¢ OD 5HYXH GH *«R�
JUDSKLH GHV 3\U«Q«HV HW GX 6XG�2XHVW�� &H GHUQLHU G«IHQG OD VS«FLILFLW« GHV «WXGHV HQ J«RJUDSKLH �
SRXU ILQDQFHU OHV VRUWLHV VXU OH WHUUDLQ HW O§DFKDW GH FDUWHV HW GH SKRWRJUDSKLHV D«ULHQQHV� LO REWLHQW GH
O§DGPLQLVWUDWLRQ FHQWUDOH GHV PR\HQV SDU «WXGLDQWV SOXV LPSRUWDQWV TXH GDQV OHV DXWUHV GLVFLSOLQHV�
/H IRQGV FDUWRJUDSKLTXH VH FRQVWLWXH SHX ¢ SHX� ¢ SDUWLU GH GRQV G§HQVHLJQDQWV HW G§«WXGLDQWV HW
G§DFTXLVLWLRQV Q«FHVVDLUHV SRXU OHV HQVHLJQHPHQWV� HW VH FRPSRVH GH FDUWHV WRSRJUDSKLTXHV GH OD
)UDQFH ¢ GL¸«UHQWHV GDWHV HW «FKHOOHV U«DOLV«HV SDU O§,QVWLWXW *«RJUDSKLTXH 1DWLRQDO �,*1�� GH FDUWHV
VS«FLDOLV«HV �GH OD Y«J«WDWLRQ� S«GRORJLTXHV� J«RORJLTXHV� PDULQHV� GH OD SRSXODWLRQ� HWF�� FRXYUDQW
XQH SDUWLH GX WHUULWRLUH IUDQ©DLV HW GX UHVWH GX PRQGH� HW GH SKRWRJUDSKLHV D«ULHQQHV� 'H QRP�
EUHX[ WLWUHV VRQW HQ SOXVLHXUV H[HPSODLUHV� FH TXL FRQILUPH OD ILQDOLW« S«GDJRJLTXH GH OD FDUWRWKªTXH
GX '«SDUWHPHQW� &HV GRFXPHQWV UHMRLJQHQW HQ ���� OH &HQWUH GH 5HVVRXUFHV 2O\PSH GH *RXJHV
�&52*��

ßDWUH�YLQJW�GL[ DQV SOXV WDUG� LO HVW GL¸LFLOH G§«WDEOLU OHXU QRPEUH H[DFW� OD JUDQGH PDMRULW«
Q§D\DQW SDV IDLW O§REMHW G§XQ LQYHQWDLUH SU«FLV HW G§XQ VLJQDOHPHQW GDQV XQ FDWDORJXH� �� ��� H[HP�
SODLUHV �� ��� WLWUHV� RQW «W« FDWDORJX«V� PDLV LO HQ UHVWH SHXW�¬WUH DXWRXU GH �� ��� ¢ WUDLWHU� /§KLVWRLUH
GH FH IRQGV HVW OL«H ¢ O§KLVWRLUH VFLHQWLILTXH HW S«GDJRJLTXH GX '«SDUWHPHQW GH J«RJUDSKLH HW GH VHV
ODERUDWRLUHV GH UHFKHUFKH� 3RXU FHÚH UDLVRQ� HOOH HVW XQLTXH P¬PH VL O§KLVWRLUH GHV FDUWRWKªTXHV XQL�
YHUVLWDLUHV FRPSRUWH GHV VLPLOLWXGHV� 3HX G§HQWUH HOOHV VRQW LPSRUWDQWHV HQ )UDQFH� HQ GHKRUV GH
O§,*1 HW GX G«SDUWHPHQW GHV FDUWHV HW SODQV GH OD %LEOLRWKªTXH QDWLRQDOH GH )UDQFH DYHF HQYLURQ
XQ PLOOLRQ GH FDUWHV FKDFXQ� /HV DXWUHV VRQW ORLQ GHUULªUH DYHF PRLQV GH ��� ��� FDUWHV� 0DLV OHV
FKL¸UHV VRQW LPSU«FLV� OH WUDLWHPHQW GH FHV FROOHFWLRQV Q§«WDQW SDV SULRULWDLUH� $LQVL� G§XQ F¶W«� HOOHV
UHSU«VHQWHQW� SDUPL OHV FROOHFWLRQV SDWULPRQLDOHV HQ WDQW TXH GRFXPHQWV LFRQRJUDSKLTXHV� FHOOHV
TXL m IRQW O§RULJLQDOLW«� OD GLYHUVLW« HW OD QRWRUL«W« GHV ELEOLRWKªTXHV IUDQ©DLVHV } �&RVWH� ������ HW
GH O§DXWUH� OD SODFH TXL OHXU HVW U«VHUY«H HQ WHUPHV GH WHPSV� G§HVSDFH� G§DUJHQW� m VH OLPLWH OH SOXV
VRXYHQW ¢ OD SRUWLRQ FRQJUXH } �&RVWH� ������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



3RXU GH QRXYHDX[ XVDJHV GHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV

/§LQYHQWDLUH SDWULPRQLDO GH O§8QLYHUVLW« GH 7RXORXVH� HQYLVDJ« FRPPH XQ m RXWLO GH SULVH GH FRQ�
VFLHQFH HW GH SURPRWLRQ ¢ GHVWLQDWLRQ GHV LQVWDQFHV GLULJHDQWHV }� V§HVW DSSX\« VXU m OD SHUFHSWLRQ
HPSLULTXH TXH FKDTXH «WDEOLVVHPHQW >´@ G«WLHQW XQ SDWULPRLQH KLVWRULTXH� VFLHQWLILTXH� DUFKLWHF�
WXUDO HW DUWLVWLTXH P«FRQQX RX SHX H[SORLW« } �-ROLYHW HW 0D]HQV� ����� HW VXU O§LGHQWLILFDWLRQ GH
SHUVRQQHV FRQQDLVVDQW GHV HQVHPEOHV SDWULPRQLDX[ RX SDWULPRQLDOLVDEOHV� &§HVW DLQVL TXH OH IRQGV
FDUWRJUDSKLTXH GH O§87�- D «W« UHFHQV«� /H SDWULPRLQH G§XQH XQLYHUVLW« UHOªYH GH SOXVLHXUV GRPDLQHV�
VFLHQWLILTXH� DUFKLYLVWLTXH� LPPRELOLHU� HW S«GDJRJLTXH FRPPH SRXU OHV FDUWHV FRQVHUY«HV DX &52*�
/HV G«SRVLWDLUHV GH FHV SDWULPRLQHV SRXYDQW ¬WUH GHV ELEOLRWKªTXHV RX GHV ODERUDWRLUHV GH UHFKHUFKH�
HQ G«FRXOHQW GHV SHUFHSWLRQV GL¸«UHQWHV GH OD SDWULPRQLDOLW«� $LQVL� PDOJU« OD UHFRQQDLVVDQFH GX SD�
WULPRLQH XQLYHUVLWDLUH SDU OHV WXWHOOHV HW OHV SURIHVVLRQQHOV GX GRPDLQH �0DGD\ HW 0«FKLQH� ���� �
6RXELUDQ HW DO�� ���� � 1«RX]H� ������ LO UHVWH HQFRUH GX FKHPLQ ¢ IDLUH SRXU TXH O§HQVHPEOH GHV DF�
WHXUV SUHQQHQW FRQVFLHQFH GH OD P«PRLUH GH OHXU «WDEOLVVHPHQW HW �XYUHQW SRXU OD YDORULVDWLRQ GH
VHV VS«FLILFLW«V�
/D SDWULPRQLDOLVDWLRQ QH U«VRXW SDV OD ODWHQFH GHV GRFXPHQWV� PDLV HOOH O«JLWLPH XQ QRXYHDX

FRQWH[WH GH OHFWXUHV SRXU FU«HU GX OLHQ DYHF GHV REMHWV RXEOL«V HW IDYRULVHU OD PRELOLVDWLRQ GH GRFX�
PHQWV SRXU GH QRXYHDX[ XVDJHV� S«GDJRJLTXHV� VFLHQWLILTXHV RX FXOWXUHOV� $LQVL� FH TXL FRPPHQFH
¢ VH SURGXLUH SRXU OHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV� m F§HVW OD YDULDELOLW« GHV LQWHUSU«WD�
WLRQV HW GHV XWLOLVDWLRQV >´@ DYHF� HQ P¬PH WHPSV� XQH WHQGDQFH GH IRQG YLVDQW ¢ �UH�G«PRQWUHU OD
SHUWLQHQFH GHV REMHWV SRXU OHV DFWLYLW«V XQLYHUVLWDLUHV } �0DLVRQ�6RXODUG HW 6RXELUDQ� ������ 1RXV
VRXKDLWRQV GRQQHU m XQH QRXYHOOH YLH HW XQH QRXYHOOH YDOHXU } �$EUHX� ����� DX[ FDUWHV FRQVHUY«HV
DX &52* m HQ DÚHQWH GH TXHVWLRQQHPHQWV } �&RX]LQHW� ������ HQ DSSOLTXDQW OD P«WKRGH GRFXPHQ�
WRJUDSKLTXH «ODERU«H GDQV OH FDGUH GH QRWUH GRFWRUDW �-RXEHUW� ������ /D FDUWH QRXV SDUD°W HQ H¸HW XQ
WHUUDLQ SURSLFH SRXU O§H[S«ULPHQWDWLRQ GH GLVSRVLWLIV GH P«GLDWLRQV GRFXPHQWDLUHV� 6HV TXDOLW«V LQIR
FRPPXQLFDWLRQQHOOHV� OL«HV ¢ O§H¸LFDFLW« GX ODQJDJH JUDSKLTXH XWLOLV« SDU OHV FDUWRJUDSKHV� IDYRULVHQW
HQ H¸HW GHV XVDJHV P¬PH GDQV GHV GRPDLQHV «ORLJQ«V GH O§LQWHQWLRQ GH O§DXWHXU GX GRFXPHQW�
-� 0H\ULDW G«ILQLW OD m GRFXPHQWRJUDSKLH } FRPPH O§«WXGH «QXP«UDWLYH� GHVFULSWLYH HW FODVVLILFD�

WULFH GH WRXWHV VRUWHV GH GRFXPHQWV YLVDQW ¢ OHXU H[SORLWDWLRQ LQIRUPDWLYH �����E�� 3RXU OXL� VL OHV
FDUDFW«ULVWLTXHV YLVLEOHV GRLYHQW ¬WUH REVHUY«HV� LO IDXW DOOHU DX�GHO¢ GHV PRWV HW GHV V\PEROHV SRXU
UHS«UHU OHV «O«PHQWV VLJQLILDQWV �VRXUFHV� VXMHW WUDLW«� FRQWH[WH LQWHOOHFWXHO�� SRXU YRLU FH TXL HVW H[SOL�
FLWH HW FH TXL HVW SU«VXSSRV«� 3DU DLOOHXUV� OD YRORQW« G§XQ U«FHSWHXU G§REWHQLU XQH LQIRUPDWLRQ SHXW
mPRGLILHU GDQV OH WHPSV OD IRQFWLRQ LQIRUPDWLYH G§XQ P¬PH REMHW } �0H\ULDW� ����D�� $ILQ GH SRVHU
GHV TXHVWLRQV QRXYHOOHV� m DYHF O§HVSRLU G§REWHQLU HQ U«SRQVH GHV LQIRUPDWLRQV QRXYHOOHV } �0H\�
ULDW� ������ QRXV DYRQV «ODERU« XQH P«WKRGH G«FOLQDEOH HQ VRXV�HQTX¬WHV DILQ G§H[SORUHU O§DXWHXU�
O§«GLWHXU� OH FRQWH[WH GH IDEULFDWLRQ� OD P«WKRGH FDUWRJUDSKLTXH HPSOR\«H´ /§REMHFWLI HVW GH PHÚUH
HQ �XYUH GHV GLVSRVLWLIV GH P«GLDWLRQ SRXU IDYRULVHU O§DFFªV DX[ YDOHXUV LQIRUPDWLYHV VFLHQWLILTXHV�
KLVWRULTXHV� DUWLVWLTXHV� HVWK«WLTXHV� VRFLRORJLTXHV� «FRQRPLTXHV� SROLWLTXHV GX GRFXPHQW FDUWH HW
G§DLGHU OHV XVDJHUV ¢ VH OHV DSSURSULHU�

j Gö2tTHQBi�iBQM /2b p�H2m`b BM7Q`K�iBp2b /2b +�`i2b TQm` /2b /BbTQbBiB7b

/2 Kû/B�iBQM /Q+mK2Mi�B`2

3RXU QRWUH WKªVH GH GRFWRUDW� QRXV DYRQV DSSOLTX« OD P«WKRGH GRFXPHQWRJUDSKLTXH ¢ GHV FDUWHV
GH O§$IULTXH 2FFLGHQWDOH )UDQ©DLVH �$�2)�� 3RXU FRPSO«WHU FHV WUDYDX[� QRXV DYRQV LFL FKRLVL XQ
FRUSXV GH �� FDUWHV GX P¬PH WHUULWRLUH� GHV DQQ«HV ���� ¢ ����� /§$�2) HVW FRPSRV«H GHV FRORQLHV GH
OD &¶WH�G§,YRLUH ������������ GH OD *XLQ«H ������������ GX 6«Q«JDO ����������� HW GX 6RXGDQ IUDQ©DLV
����������� GHYHQX OH 0DOL� SXLV OH 'DKRPH\ ����������� GHYHQX OH %«QLQ� OH 7RJR ������������ OH
1LJHU ������������ OD 0DXULWDQLH ������������ OD +DXWH�9ROWD ����������� GHYHQXH OH %XUNLQD )DVR�
/D FROOHFWLRQ GHV FDUWHV FRXYUDQW FH WHUULWRLUH Q§HVW SDV FRPSOªWH DX &52*� 6HXOHV OHV FDUWHV GHV
U«JLRQV VXLYDQWHV VRQW VWRFN«HV� 6«Q«JDO� 0DXULWDQLH� &¶WH G§,YRLUH� 7RJR� 0DOL� 1LJHU HW *XLQ«H� ¢

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



1DWKDOLH -RXEHUW

GHX[ «FKHOOHV GL¸«UHQWHV� ����� ���H HW ���� ���H� ßHOOHV H[SORLWDWLRQV SRXYRQV�QRXV HQYLVDJHU ¢
SDUWLU GH O§LQWHUURJDWLRQ GH FH FRUSXV HW TXHOOHV VRQW OHV P«GLDWLRQV FRUUHVSRQGDQWHV "

,O HVW SRVVLEOH GH UHWUDFHU O§KLVWRLUH GH O§HQVHLJQHPHQW HW GH OD UHFKHUFKH GX '«SDUWHPHQW GH J«R�
JUDSKLH GH O§87�-� SOXV SDUWLFXOLªUHPHQW DXWRXU GH O§DLUH FXOWXUHOOH m $IULTXH } TXL HVW WRXMRXUV DX
SURJUDPPH� 'HV HQVHLJQDQWV V§\ VRQW HQ H¸HW LQW«UHVV«V HW V¦\ LQW«UHVVHQW HQFRUH MXVTX§¢ O§HQVHLJQHU
¢ WUDYHUV FHV FDUWHV� SULYLO«JLDQW FHUWDLQV WHUULWRLUHV� SUREDEOHPHQW HQ OLHQ DYHF OHXUV UHFKHUFKHV� /H
QRPEUH G§H[HPSODLUHV SRXU OHV FDUWHV GH /RP« DX 7RJR� 7RPERXFWRX 2XHVW DX 0DOL� 6L«URXPED HW
&RQDNU\ HQ *XLQ«H� UHVSHFWLYHPHQW ��� ��� �� HW ��� HVW DLQVL VLJQLILFDWLI GHV SULRULW«V GHV HQVHL�
JQDQWV� /D TXHVWLRQ GH OD WRSRQ\PLH HW GH OD WUDQVFULSWLRQ GHV QRPV GH OLHX[ HVW «JDOHPHQW LQW«UHV�
VDQWH� (OOH IDLW G§DLOOHXUV O§REMHW G§XQH ILFKH WK«PDWLTXH GH O§,*1 ������� &HUWDLQHV FDUWHV SRUWHQW HQ
H¸HW OD PHQWLRQ m&RQYHQWLRQ SKRQLTXH } SURSRV«H SDU OD &RPPLVVLRQ GH WRSRQ\PLH GHV WHUULWRLUHV
G§2XWUH�0HU GH O§,*1� /HV UHSU«VHQWDWLRQV� QRWDPPHQW GH OD IORUH� SHXYHQW «JDOHPHQW ¬WUH TXHV�
WLRQQ«HV� 'HV DUEUHV DXVVL YDUL«V TXH OHV EDREDEV� OHV FRWRQQLHUV� OHV SDO«WXYLHUV RX OHV K«Y«DV� RQW
DLQVL FKDFXQ OHXU V\PEROH� &HV FDUWHV VRQW DXVVL GHV LOOXVWUDWLRQV GX G«FRXSDJH GX WHUULWRLUH FRORQLDO
HQ XQLW«V DGPLQLVWUDWLYHV� FHUFOHV� VXEGLYLVLRQV HW FDQWRQV� 0HQHU XQH HQTX¬WH VXU OHV DXWHXUV VHUDLW
XQH DXWUH SRVVLELOLW« PDLV OD W¤FKH V§DYªUH GL¸LFLOH� OHV GRFXPHQWV QH FRPSRUWDQW SDV GH QRPV� (QILQ�
XQH DXWUH UH�H[SORLWDWLRQ FRQFHUQH O§KLVWRLUH GH OD FDUWRJUDSKLH GH O§$�2) ¢ ODTXHOOH HVW OL«H FHOOH GH
O§,*1� 1RXV SURSRVRQV GH G«WDLOOHU FHÚH GHUQLªUH SLVWH�

/HV XQLW«V J«RJUDSKLTXHV PLOLWDLUHV FU««HV HQ ���� GHYLHQQHQW XQ VLªFOH SOXV WDUG OH 6HUYLFH *«R�
JUDSKLH GH O§$UP«H �6*$�� DUWLFXO« HQ SOXVLHXUV VHFWLRQV � J«RG«VLH� OHY«V GH SU«FLVLRQ� WRSRJUDSKLTXH�
FRQVWUXFWLRQ GHV SODQV HQ UHOLHI� G«S¶W GHV LQVWUXPHQWV GH SU«FLVLRQ� 6HV PLVVLRQV VRQW «WHQGXHV ¢
OD FDUWRJUDSKLH GHV SRVVHVVLRQV IUDQ©DLVHV HQ $IULTXH GX 1RUG� HQ $�2)� DX 3URFKH�2ULHQW� HQ ,Q�
GRFKLQH DILQ G§DLGHU OHV VHUYLFHV J«RJUDSKLTXHV GX PLQLVWªUH GHV &RORQLHV� /§,*1 UHPSODFH OH 6*$
HQ MXLQ ����� 5DÚDFK« ¢ OD ILQ GH OD JXHUUH DX PLQLVWªUH GHV 7UDYDX[ SXEOLFV� LO SRXUVXLW OD FDUWRJUD�
SKLH GHV WHUULWRLUHV FRORQLDX[� 3RXU FRRUGRQQHU FHV WUDYDX[� OH PLQLVWUH GHV &RORQLHV 3DXO *LDFREEL
����������� FU«H HQ ���� XQH ,QVSHFWLRQ GHV VHUYLFHV J«RJUDSKLTXHV FRORQLDX[�

(Q ����� ¢ O§RFFDVLRQ GH O§H[SRVLWLRQ FRORQLDOH LQWHUQDWLRQDOH GH 9LQFHQQHV� OH OLHXWHQDQW (��*�
GH 0DUWRQQH ������������ GLUHFWHXU GHV VHUYLFHV J«RJUDSKLTXHV GDQV OHV FRORQLHV� SU«VHQWH O§«WDW
G§DYDQFHPHQW GH OD FDUWRJUDSKLH GX GRPDLQH FRORQLDO� 'DQV OHV $QQDOHV GH J«RJUDSKLH� LO «YRTXH
O§LPPHQVLW« GX WHUULWRLUH HW OD GLYHUVLW« GHV SRSXODWLRQV HW SURSRVH XQH W\SRORJLH GHV FDUWHV ������ �
FHOOHV G§H[SORUDWLRQ U«DOLV«HV SDU GHV G«FRXYUHXUV� SOXV SDUWLFXOLªUHPHQW OHV PLVVLRQQDLUHV� FHOOHV
GH UHFRQQDLVVDQFHV «WDEOLHV SDU OH VHUYLFH WRSRJUDSKLTXH GH O§�WDW HW OHV FDUWHV U«JXOLªUHV HW VHPL�
U«JXOLªUHV GUHVV«HV SDU OHV VHUYLFHV J«RJUDSKLTXHV VS«FLDOLV«V� /HV FDUWHV GH QRWUH FRUSXV UHQWUHQW
GDQV FHÚH FDW«JRULH�

3RXU OHV U«DOLVHU� OHV VHUYLFHV J«RJUDSKLTXHV FRORQLDX[ V§DSSXLHQW VXU GHV ILFKHV «WDEOLHV SRXU
FKDTXH YLOODJH� FRPSRUWDQW OHV LQIRUPDWLRQV XWLOHV SRXU OH m UHPSOLVVDJH WRSRJUDSKLTXH } �GH 0DU�
WRQQH� ����� QRWDPPHQW OHV WRSRQ\PHV� &HV FROOHFWHV VXU OH WHUUDLQ� WRXW HQ IRXUQLVVDQW DX[ FDUWR�
JUDSKHV GH OD PDWLªUH� SHUPHÚHQW GH ORFDOLVHU OHV SRSXODWLRQV ¢ GHV ILQV GH FRQWU¶OH HW G§HQFDGUH�
PHQW� HW GH UHS«UHU OHV ]RQHV H[SORLWDEOHV �GH 6XUHPDLQ� ������ %� 0DUW\� DQFLHQ GLUHFWHXU GH O§,*1�
SU«FLVH TX§HQ ����� OD FDUWRJUDSKLH GH O§$�2) FRUUHVSRQG ¢ ��� GX WHUULWRLUH� DORUV TXH OH UHVWH GLVSRVH
GH FDUWHV GH UHFRQQDLVVDQFH ������� 8QH DLGH ILQDQFLªUH GX )RQGV G§,QYHVWLVVHPHQW HW GH '«YHORS�
SHPHQW �FRQRPLTXH HW 6RFLDO SHUPHW GH U«DOLVHU OD FRXYHUWXUH ¢ ��� HQWUH ���� HW ���� JU¤FH ¢ GHV
SKRWRJUDSKLHV D«ULHQQHV SULVHV DYHF GHV ERPEDUGLHUV DFTXLV SDU O§,*1� 6RQW U«DOLV«HV GHV FDUWHV DX
����� ���H HW ���� ���H� FHÚH «FKHOOH «WDQW U«VHUY«H DX[ U«JLRQV ¢ IRUWH GHQVLW« GH SRSXODWLRQ RX DYHF
XQ SRWHQWLHO «FRQRPLTXH� FH TXL SRXU O§$�2) UHSU«VHQWH ��� IHXLOOHV �0DUW\� ������ &RPPH OH VRX�
OLJQH O§KLVWRULHQQH 0��$� GH 6XUHPDLQ� m FHÚH FDUWRJUDSKLH UHVWH HVVHQWLHOOHPHQW WRSRJUDSKLTXH HW
DGPLQLVWUDWLYH� SROLWLTXH DXVVL� SDUWLFLSDQW GH OD SULVH GH SRVVHVVLRQ V\PEROLTXH GH FHV WHUULWRLUHV }
�������

&HV SLVWHV G§H[SORLWDWLRQV RQW SRXU REMHFWLI GH IDYRULVHU O§DSSURSULDWLRQ GHV YDOHXUV DUFKLYLVWLTXHV�
KLVWRULTXHV HW VFLHQWLILTXHV GX FRUSXV «WXGL«� TXL SHXW GRQQHU OLHX ¢ GH QRXYHOOHV SHUVSHFWLYHV GH

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



3RXU GH QRXYHDX[ XVDJHV GHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV

P«GLDWLRQ VRXV OD IRUPH G§H[SRVLWLRQV� GH SDQQHDX[ G«WDLOO«V GDQV OD FDUWRWKªTXH� G§LQYHQWDLUHV GR�
FXPHQW«V RX GH ILFKHV GHVFULSWLYHV VXU XQ FDWDORJXH RX XQ VLWH:HE� 'HV DSSURSULDWLRQV VS«FLILTXHV
DX FRQWH[WH XQLYHUVLWDLUH SHXYHQW ¬WUH LPDJLQ«HV WHOOHV TXH OD SURGXFWLRQ GH SXEOLFDWLRQV RX O§XWLOL�
VDWLRQ ¢ YLV«H S«GDJRJLTXH GDQV OH FDGUH GH OD IRUPDWLRQ ¢ OD UHFKHUFKH GRFXPHQWDLUH� FHV HQTX¬WHV
FRQVWLWXDQW GHV H[HPSOHV G«PRQVWUDWLIV GH UHFKHUFKHV HW GH PLVHV HQ UHODWLRQ DYHF GHV SXEOLFDWLRQV
�DUWLFOHV� WKªVHV� RXYUDJHV� FDUWHV� DFFHVVLEOHV VXU GL¸«UHQWV SRUWDLOV� HW GDQV GHV ELEOLRWKªTXHV HW
FHQWUHV G§DUFKLYHV� 3OXV JOREDOHPHQW� OHV FDUWRWKªTXHV XQLYHUVLWDLUHV HQ WDQW TXH WHOOHV VRQW XQ VXMHW
LQW«UHVVDQW� -��/� $UQDXG� UHVSRQVDEOH GH &DUWR0XQGL� FDWDORJXH GH FDUWHV HQ OLJQH LQWHUURJHDEOH ¢
SDUWLU G§XQ SODQLVSKªUH LQWHUDFWLI� PRQWUHQW ¢ WUDYHUV GHX[ DUWLFOHV U«FHQWV TX§LO \ D GHV VXMHWV H[�
SORLWDEOHV HQ DERUGDQW OHV TXHVWLRQV FDUWRWK«FRQRPLTXHV GX FDWDORJDJH GHV FDUWHV ������ HW GH OD
G«ILQLWLRQ GHV V«ULHV FDUWRJUDSKLTXHV �������
1RXV Q§DYRQV SDV HQFRUH SX FRQFUªWHPHQW PHÚUH HQ �XYUH GHV GLVSRVLWLIV GH P«GLDWLRQ G«FRX�

ODQW GH QRWUH P«WKRGH� '§XQH SDUW SDUFH TXH OD TXHVWLRQ GH SDWULPRLQH QH IDLW SDV SDUWLH GX FKDPS
SURIHVVLRQQHO FODVVLTXH GHV ELEOLRWK«FDLUHV HW G§DXWUH SDUW� SDUFH TX§LO PDQTXH ¢ O§87�- XQH FHOOXOH
SDWULPRQLDOH FKDUJ«H GH YDORULVHU FHV FROOHFWLRQV RXEOL«HV� /HV QRXYHDX[ XVDJHV GHV FDUWHV GH O§87�-
TXH QRXV VRXKDLWRQV G«YHORSSHU GRLYHQW OHXU GRQQHU m XQH SODFH PRLQV S«ULSK«ULTXH } �6RXELUDQ
HW DO�� ������ 0DLV LOV VRQW VXUWRXW GHV FKDPSV G§H[SORUDWLRQV TXL SHXYHQW ¬WUH U«LQYHVWLV GX F¶W« GH
O§HQVHLJQHPHQW HW GH OD UHFKHUFKH HW GHV RFFDVLRQV GH VRXWHQLU XQH SROLWLTXH FXOWXUHOOH HW SDWULPR�
QLDOH m SRXU G«YHORSSHU RX UHQIRUFHU O§RXYHUWXUH GH O§XQLYHUVLW« VXU OD &LW« } �6RXELUDQ HW DO�� ������
&H VRQW FHV GLPHQVLRQV PXOWLSOHV TXL FDUDFW«ULVHQW OD SDWULPRQLDOLVDWLRQ G§REMHWV HW GH GRFXPHQWV
GDQV OHV XQLYHUVLW«V�

9 *QM+HmbBQM

$\DQW SHUGX OHXU XVDJH S«GDJRJLTXH� SUREDEOHPHQW VXLWH ¢ GHV FKDQJHPHQWV GDQV OHV HQVHLJQH�
PHQWV� OHV FDUWHV FRQVHUY«HV DX &52* VRQW WRPE«HV GDQV XQH m GRUPDQFH GRFXPHQWDLUH } �&RX�
]LQHW� ������ SDU DQDORJLH HQWUH XQH SODQWH TXL DUU¬WH VRQ G«YHORSSHPHQW HW m O§«WDW GHV GRFXPHQWV
LQWHQWLRQQHOV FU««V SRXU LQIRUPHU PDLV TXL QH U«YªOHQW OHXU LQW«U¬W TXH V§LOV VRQW LQWHUURJ«V FRPPH
O§D VRXOLJQ« -HDQ 0H\ULDW } �&RX]LQHW� ������ 8Q GRFXPHQW QH GHYLHQW SDV LQXWLOH SDUFH TX§LO Q§HVW
SOXV XWLOLV« GDQV OD PHVXUH R» LO FRQVHUYH VHV YDOHXUV LQIRUPDWLYHV� &HSHQGDQW� WDQW TX§HOOHV QH VRQW
SDV FRQYRTX«HV SDU XQ U«FHSWHXU� HOOHV VRQW HQ VRPPHLO� (Q PHQDQW GHV UHFKHUFKHV VXU OHV XWLOLVD�
WLRQV ¢ LQYHQWHU HW ¢ VXVFLWHU� ¢ WUDYHUV GH QRXYHDX[ FRQWH[WHV GH U«FHSWLRQ� QRXV VRXKDLWRQV PRQWUHU
TX§LO HVW SRVVLEOH GH IDEULTXHU GH QRXYHDX[ GRFXPHQWV ¢ FKDTXH LQWHUURJDWLRQ� 1RQ VHXOHPHQW OHV
TXDOLW«V LQIRUPDWLYHV GX GRFXPHQW FDUWH V§\ SU¬WH� PDLV OH FRQWH[WH XQLYHUVLWDLUH «JDOHPHQW� &§HVW
XQ WHUUDLQ G§H[S«ULPHQWDWLRQ IDYRUDEOH SRXU GHV P«GLDWLRQV GRFXPHQWDLUHV GRQW O§REMHFWLI HVW GH
U«Y«OHU OH FRQWHQX LQIRUPDWLRQQHO GH FKDTXH REMHW LQWHUURJ«� /H ELEOLRWK«FDLUH QH SHXW SDV G«WHU�
PLQHU VHXO OH VWDWXW GH SDWULPRLQH ¢ GHV GRFXPHQWV HQ GHKRUV GH OD G«ILQLWLRQ SU«YXH GDQV VRQ
GRPDLQH� WRXW SDUWLFXOLªUHPHQW ORUVTXH F§HVW OH FRQWHQX GX GRFXPHQW TXL HVW OH FULWªUH GH SDWULPR�
QLDOLVDWLRQ� 0DLV LO SHXW V§DSSX\HU VXU OHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV SRXU FRQWULEXHU
¢ OD YDORULVDWLRQ GH OD P«PRLUH FXOWXUHOOH� VFLHQWLILTXH HW WHFKQLTXH GH O§«WDEOLVVHPHQW ¢ WUDYHUV GHV
DSSURSULDWLRQV GRFXPHQWDLUHV VS«FLILTXHV DX FRQWH[WH XQLYHUVLWDLUH� 3RXU FHOD� LO HVW Q«FHVVDLUH GH
U«IO«FKLU ¢ OD SODFH GH OD GRFXPHQWDWLRQ GDQV O§HQVHLJQHPHQW HW OD UHFKHUFKH HQ FRQVLG«UDQW TXH OHV
ELEOLRWKªTXHV XQLYHUVLWDLUHV Q§RQW SDV VHXOHPHQW XQH IRQFWLRQ G§«WXGH�

_û7û`2M+2b

$EUHX 5� ������� m 3DWULPRQLDOLVDWLRQ GHV GL¸«UHQFHV HW QRXYHDX[ VXMHWV GH GURLW FROOHFWLI DX %U«VLO }� ,Q 7DUG\ &��

'RGHEHL 9� �GLU���0«PRLUH HW QRXYHDX[ SDWULPRLQHV� 0DUVHLOOH� 2SHQ(GLWLRQ 3UHVV� S� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



1DWKDOLH -RXEHUW

$UQDXG -��/� ������� m (O«PHQWV SRXU XQH G«ILQLWLRQ GHV V«ULHV FDUWRJUDSKLTXHV }� ,Q 'RFXPHQWDWLRQ HW %LEOLR�

WKªTXHV� YRO� ��� Qr �� S� ��������

$UQDXG -��/� ������� m &DWDORJXHU� UHFKHUFKHU GHV FDUWHV� /H U«I«UHQFHPHQW J«RJUDSKLTXH HQ TXHVWLRQ }� ,Q 'RFX�

PHQWDOLVWH�6FLHQFHV GH OgLQIRUPDWLRQ� YRO� ��� Qr �� S� ������

$XEU\ &�� 5DX &� ������� &RXUV GH GURLW FLYLO IUDQ©DLV� 7RPH 9,� 3DULV� /LEUDLULH J«Q«UDOH GH MXULVSUXGHQFH�

%RXGLD 6� ������� m 3DWULPRLQH HW FROOHFWLRQV VFLHQWLILTXHV GHV XQLYHUVLW«V }� ,Q 8�FXOWXUH� YRO� �� S� ������

&DUERQH 3� ������� m /HV %LEOLRWKªTXHV XQLYHUVLWDLUHV GL[ DQV DSUªV OH UDSSRUW 9DQGHYRRUGH }� ,Q %XOOHWLQ GHV

ELEOLRWKªTXHV GH )UDQFH� YRO� ��� Qr �� S� ������

&DYDOLHU )�� 3RXODLQ 0� �GLU�� ������� %LEOLRWKªTXHV XQLYHUVLWDLUHV � QRXYHDX[ KRUL]RQV� 3DULV� &HUFOH GH OD /LEUDLULH�

&RKHQ *� ������� m $QDO\VH HW SURSRVLWLRQV }� ,Q 0LQLVWªUH GH OD FXOWXUH� 'LUHFWLRQ GX /LYUH� 3ODQ GgDFWLRQ SRXU OH

SDWULPRLQH «FULW HW JUDSKLTXH� 6\QWKªVH QDWLRQDOH GHV HQTX¬WHV U«JLRQDOHV� S� ����

&RVWH +� ������� m /D SODFH GHV FDUWHV HW SODQV HQ ELEOLRWKªTXH }� ,Q %XOOHWLQ GHV ELEOLRWKªTXHV GH )UDQFH� YRO� ���

Qr �� S� ������

&RX]LQHW 9� ������� m $ GRFXPHQWRORJLF DSSURDFK RI +HUEDULXP � GRFXPHQWDU\ DQDELRVLV DQG SKLORJHQLF FODVVL�

ILFDWLRQ }� ,Q 3URFHHGLQJV IURP WKH $QQXDO 0HHWLQJ RI WKH 'RFXPHQW $FDGHP\ >HQ OLJQH@� 9RO� �� Qr �� DUWLFOH ���

'LVSRQLEOH VXU KWWS���LGHDH[FKDQJH�XDNURQ�HGX�GRFDP�YRO��LVV���� �SDJH FRQVXOW«H OH �� MXLOOHW ������

&RX]LQHW 9� ������� m /H GRFXPHQW � OH©RQ G§KLVWRLUH� OH©RQ GH P«WKRGH }� ,Q &RPPXQLFDWLRQ HW ODQJDJHV� YRO� ����

S� ������

'DYDOORQ -� ������� m � SURSRV GHV U«JLPHV GH SDWULPRQLDOLVDWLRQ � HQMHX[ HW TXHVWLRQV }� ,Q 3DWULPRQLDOL]D©¥R H

VXVWHQWDELOLGDGH GR SDWULPµQLR � UHIOH[¥R H SURVSHFWLYD� /LVERD� ����� QRYHPEUH� S� �����

'DYDOORQ -� ������� m /H SDWULPRLQH � XQH m ILOLDWLRQ LQYHUV«H }" }� ,Q (VSDFHV 7HPSV� OHV &DKLHUV� YRO� ������ S� �����

GH 0DUWRQQH (��*� ������� /D FDUWRJUDSKLH FRORQLDOH� 3DULV� (GLWLRQV /DURVH�

GH 0DUWRQQH (��*� ������� m /D FDUWRJUDSKLH ¢ O§H[SRVLWLRQ FRORQLDOH GH 9LQFHQQHV }� ,Q $QQDOHV GH *«RJUDSKLH�

YRO� ��� Qr ���� S� ��������

'HVJUDYHV /� ������� /H SDWULPRLQH GHV ELEOLRWKªTXHV � UDSSRUW ¢ 0RQVLHXU OH 'LUHFWHXU GX /LYUH HW GH OD OHFWXUH� 3DULV�

0LQLVWªUH GH OD &XOWXUH�

GH 6XUHPDLQ 0��$� ������� m /HV FDUWHV HWKQR�G«PRJUDSKLTXHV GH O§$IULTXH RFFLGHQWDOH � HQMHX[ G§XQH FRQVWUXF�

WLRQ ��������� }� ,Q0#SSHPRQGH >HQ OLJQH@� YRO� ��� 'LVSRQLEOH VXU KWWSV���PDSSHPRQGH�DUFKLYH�PJP�IU�QXP�

��DUWLFOHV�DUW������KWPO �SDJH FRQVXOW«H OH �� MXLOOHW ������

GH 6XUHPDLQ 0��$� ������� m &DUWRJUDSKLH FRORQLDOH HW HQFDGUHPHQW GHV SRSXODWLRQV HQ $IULTXH FRORQLDOH IUDQ�

©DLVH� GDQV OD SUHPLªUHPRLWL« GX ;;H VLªFOH }� ,Q 5HYXH IUDQ©DLVH GgKLVWRLUH GgRXWUH�PHU� YRO� ��� Qr �������� S� ������

'HVYDOO«HV $� ������� m 7HUPHV PXV«RORJLTXHV GH EDVH }� ,Q 3XEOLFV HW 0XV«HV� YRO� �� S� ��������

)RQGX 4�� 9HUPHULH 0� ������� m /HV SROLWLTXHV FXOWXUHOOHV � «YROXWLRQ HW HQMHX[ DFWXHOV }� ,Q ,QIRUPDWLRQV VRFLDOHV�

YRO� ���� Qr �� S� ������

*DXWLHU�*HQWªV -��/� ������� m /H 3DWULPRLQH GHV ELEOLRWKªTXHV � UDSSRUW ¢ 0RQVLHXU OH GLUHFWHXU GX OLYUH HW GH

OD OHFWXUH� 8QH FRQV«TXHQFH� XQH FDXVH� XQ SRLQW GH UHSªUH }� ,Q %XOOHWLQ GHV ELEOLRWKªTXHV GH )UDQFH >HQ OLJQH@�

YRO� ��� Qr �� S� ��� 'LVSRQLEOH VXU KWWS���EEI�HQVVLE�IU�FRQVXOWHU�EEI����������������� �SDJH FRQVXOW« OH �� MXLOOHW

������

+XFKHW %� ������� m 3DWULPRLQH HW SROLWLTXH GRFXPHQWDLUH � OD ELEOLRWKªTXH GDQV VRQ HQWLHU }� ,Q &RT '� �GLU���

$SSUHQGUH ¢ J«UHU GHV FROOHFWLRQV SDWULPRQLDOHV HQ ELEOLRWKªTXH� 9LOOHXUEDQQH� 3UHVVHV GH O§(166,%� S� ������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



3RXU GH QRXYHDX[ XVDJHV GHV GRFXPHQWV SDWULPRQLDX[ XQLYHUVLWDLUHV

,*1 ������� /D VFLHQFH GHV QRPV J«RJUDSKLTXHV >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���ZZZ�LJQ�IU�VLWHV�DOO�ILOHV�VFLHQFH

BQRPVBJHRJUDSKLTXHV�SGI �SDJH FRQVXOW«H OH �� PDL ������

-ROLYHW $��&�� 0D]HQV 0��&� ������� m /H SDWULPRLQH XQLYHUVLWDLUH WRXORXVDLQ SDVV« DX FULEOH }� ,Q /D /H�UH GH

Og2&,0 >HQ OLJQH@� YRO� ���� S� ������ 'LVSRQLEOH VXU KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�RFLP����� �SDJH FRQVXOW«H OH

�� MXLOOHW ������ '2, � ��������RFLP������

-RXEHUW 1� ������� /D IDEULTXH GX GRFXPHQW FDUWH � YHUV XQH P«WKRGH GgDQDO\VH GgXQH UHSU«VHQWDWLRQ GH WHUULWRLUHV�

7KªVH GH GRFWRUDW� 8QLYHUVLW« GH 7RXORXVH�

/H +«JDUDW 7� ������� 8Q KLVWRULTXH GH OD QRWLRQ GH SDWULPRLQH >HQ OLJQH@� 'RFXPHQW GH WUDYDLO� 'LVSRQLEOH VXU

KWWSV���KDOVKV�DUFKLYHV�RXYHUWHV�IU�KDOVKV����������GRFXPHQW �SDJH FRQVXOW«H OH �� DYULO ������

0DGD\ &�� 0«FKLQH 6� ������� m /H SDWULPRLQH «FULW GHV XQLYHUVLW«V � OHV G«EXWV G§XQH UHFRQQDLVVDQFH }� ,Q ,Q 6LWX

>HQ OLJQH@� YRO� ��� 'LVSRQLEOH VXU KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�LQVLWX����� �SDJH FRQVXOW«H OH �� MXLOOHW ������

'2, � ��������LQVLWX������

0DLVRQ�6RXODUG /�� 6RXELUDQ 6� ������� m0XV«HV HW FROOHFWLRQV XQLYHUVLWDLUHV � QRXYHDX[ HQMHX[� QRXYHO «ODQ" }�

,Q /D /H�UH GH Og2&,0� YRO� ���� S� ����

0DUW\ %� ������� m /§�XYUH GH O§,QVWLWXW J«RJUDSKLH QDWLRQDO HQ $IULTXH QRLUH SHQGDQW OD S«ULRGH FRORQLDOH }� ,Q

/H PRQGH GHV FDUWHV� YRO� ���� S� ��������

0D]HQV 0��&�� -ROLYHW $� &� �GLU�� ������� 3DWULPRLQHV VFLHQWLILTXHV� �WXGH HW UHFXHLO GH OgK«ULWDJH FXOWXUHO GHV «WD�

EOLVVHPHQWV GgHQVHLJQHPHQW VXS«ULHXU HW GHV RUJDQLVPHV GH UHFKHUFKH PHPEUHV GH Og8QLYHUVLW« )«G«UDOH GH 7RXORXVH�

7RXORXVH� 8QLYHUVLW« )«G«UDOH�

0HORW 0� ������� m /H SDWULPRLQH LOOLPLW« }� ,Q 0«GLXP� YRO� ������ Qr �� S� ��������

0H\ULDW -� ������� m'H O§«FULW ¢ O§LQIRUPDWLRQ � OD QRWLRQ GH GRFXPHQW HW OD P«WKRGRORJLH GH O§DQDO\VH GH GRFX�

PHQW }� ,Q ,QIRUFRP� YRO� ��� S� ������

0H\ULDW -� �����D�� m'RFXPHQW� GRFXPHQWDWLRQ� GRFXPHQWRORJLH� /§«FULW HW OH GRFXPHQW }� ,Q 6FK«PD HW VFK«PD�

WLVDWLRQ� YRO� ��� S� ������

0H\ULDW -� �����E�� m /§LQIRUPDWRORJLH� VFLHQFH V�XU GH OD ELEOLRORJLH }� ,Q 6FK«PD HW VFK«PDWLVDWLRQ� YRO� ��� S� �����

0H\ULDW -� ������� m'H OD VFLHQFH GH O§LQIRUPDWLRQ DX[ P«WLHUV GH O§LQIRUPDWLRQ� ,Q 6FK«PD HW 6FK«PDWLVDWLRQ�

YRO� ��� S� ������

0RXUHQ 5� �GLU�� �������0DQXHO GX SDWULPRLQH HQ ELEOLRWKªTXH� 3DULV� &HUFOH GH OD OLEUDLULH�

1«RX]H9� ������� m (QTX¬WH VXU OH SDWULPRLQH GHV «WDEOLVVHPHQWV G§HQVHLJQHPHQW VXS«ULHXU HW GH UHFKHUFKH }� ,Q

%XOOHWLQ GHV ELEOLRWKªTXHV GH )UDQFH >HQ OLJQH@� YRO� ��� Qr �� S� ��� 'LVSRQLEOH VXU KWWS���EEI�HQVVLE�IU�FRQVXOWHU�EE

I����������������� �SDJH FRQVXOW«H OH �� MXLOOHW ������

3DOOLHU '�� /DLVVXV <� ������� $FWLRQV HQ IDYHXU GX SDWULPRLQH �ELEOLRWKªTXHV XQLYHUVLWDLUHV HW GH JUDQGV «WDEOLVVH�

PHQWV�� 3DULV� ,QVSHFWLRQ *«Q«UDOH GHV %LEOLRWKªTXHV�

5LFKDUG +� ������� /D IRUPDWLRQ DX[ TXHVWLRQV SDWULPRQLDOHV GDQV OHV ELEOLRWKªTXHV� 3DULV� ,QVSHFWLRQ J«Q«UDOH GHV

ELEOLRWKªTXHV� 5DSSRUW Qr ¶���������

6DH] *� ������� m*RXYHUQDQFH FXOWXUHOOH WHUULWRULDOH � OHV DFWHXUV }� ,Q 6DH] *�� ,QVWLWXWLRQV HW YLH FXOWXUHOOHV� 3DULV�

/D 'RFXPHQWDWLRQ )UDQ©DLVH� S�������

6RXELUDQ 6�� /RXUHQ©R 0� &��:LÚMH 5�� 7DODV 6�� %UHPHU 7� ������� m ,QLWLDWLYHV HXURS«HQQHV HW SDWULPRLQH XQLYHU�

VLWDLUH }� ,Q /D /H�UH GH Og2&,0� YRO� ���� S� �����

7HVQLªUH 9� ������� m 3DWULPRLQH HW ELEOLRWKªTXHV HQ )UDQFH GHSXLV ���� }� ,Q %XOOHWLQ GHV ELEOLRWKªTXHV GH )UDQFH�

YRO� ��� Qr �� S� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





/H GHYHQLU�DUFKLYH GH OD SKRWRJUDSKLH QXP«ULTXH � OH

FDV GHV «QRQFLDWLRQV RUGLQDLUHV GH OD YLOOH VXU OHV

U«VHDX[ VRFLDX[ QXP«ULTXHV

2 GHYLU�DUTXLYR GD IRWRJUDILD GLJLWDO� R FDVR GRV HQXQFLDGRV RUGLQ£ULRV GD FLGDGH QDV UHGHV
VRFLDLV GLJLWDLV

7KH jEHFRPLQJ DUFKLYHk RI GLJLWDO SKRWRJUDSK\� XUEDQ RUGLQDU\ HQXQFLDWLRQV LQ GLJLWDO VRFLDO
QHWZRUNV

1LFRODV 1DYDUUR � -XOLD %RQDFFRUVL

8QLY� /\RQ� ($ ���� a (/,&2
^Q�QDYDUUR� -XOLD�%RQDFFRUVL`#XQLY�O\RQ��IU

5«VXP«
/D UHFKHUFKH QRXUULW OD U«IOH[LRQ VXU OHV P«GLDWLRQV GRFXPHQWDLUHV GHV U«VHDX[ VRFLDX[ QXP«ULTXHV HQ PRQWUDQW OHV YDULDWLRQV
DUWLFXO«HV GH OD PLVH HQ P«PRLUH GH OD YLOOH HQ IRQFWLRQ G§DFWHXUV SOXULHOV� /§DQDO\VH HWKQR�V«PLRWLTXH SRUWH VXU OH m GHYHQLU
DUFKLYH } G§«QRQFLDWLRQV SKRWRJUDSKLTXHV RUGLQDLUHV SXEOL«HV VXU OHV U«VHDX[� HW OHXU SRWHQWLHOOH WUDQVIRUPDWLRQ HQ WUDFHV GRFX�
PHQWDLUHV GX WHUULWRLUH�
0RWV�FO«V � P«GLD LQIRUPDWLV«� GRFXPHQW� WHUULWRLUH� P«PRLUH� SKRWRJUDSKLH�

5HVXPR
$ SHVTXLVD SURS·H XPD UHIOH[¥R VREUH DV PHGLD©·HV GRFXPHQW£ULDV GDV UHGHV VRFLDLV GLJLWDLV� PRVWUDQGR DV YDULD©·HV DUWLFX�
ODGDV GD PHPµULD GD FLGDGH VHJXQGR P¼OWLSORV DWRUHV� $ DQ£OLVH «WQLFR�VHPLµWLFD FHQWUD�VH QR GHYLU�DUTXLYR GRV HQXQFLDGRV
IRWRJU£ILFRV RUGLQ£ULRV SXEOLFDGRV QDV UHGHV VRFLDLV GLJLWDLV H VHXV SRWHQFLDLV GH WUDQVIRUPD©¥R HP YHVW¯JLRV GRFXPHQW£ULRV GR
WHUULWµULR�
3DODYUDV�FKDYH� P¯GLDV LQIRUPDFLRQDLV� GRFXPHQWR� WHUULWµULR� PHPµULD� IRWRJUDILD�

$EVWUDFW
7KH UHVHDUFK VKRZV KRZ WKH SOXUDOLW\ RI DFWRUV YDULHV WKH XUEDQ PHPRU\ WKURXJK WKH SURFHVV RI GRFXPHQWDU\ PHGLDWLRQ LQ
GLJLWDO VRFLDO QHWZRUNV� $Q HWKQRVHPLRWLF DSSURDFK TXHVWLRQV WKH ªEHFRPLQJ DUFKLYH« RI SKRWRJUDSKLF RUGLQDU\ HQXQFLDWLRQV
SXEOLVKHG RQ VRFLDO QHWZRUNV� DQG WKHLU SRWHQWLDO FKDQJH LQ GRFXPHQWDU\ WUDFHV RI WKH WHUULWRU\�
.H\ZRUGV� VRFLDO QHWZRUN� GRFXPHQW� WHUULWRU\� PHPRU\� SKRWRJUDSK\�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



1LFRODV 1DYDUUR� -XOLD %RQDFFRUVL

R AMi`Q/m+iBQM

&HÚH FRPPXQLFDWLRQ V§DSSXLH VXU OHV WUDYDX[ G§XQ SURMHW GH UHFKHUFKH SOXULGLVFLSOLQDLUH TXL V§LQ�
W«UHVVH DX[ UHSU«VHQWDWLRQV YLVXHOOHV GH OD YLOOH ¢ WUDYHUV OD SURGXFWLRQ HW OD SXEOLFDWLRQ SKRWRJUD�
SKLTXHV HW WH[WXHOOHV HQ OLJQH VXU OHV U«VHDX[ VRFLR�QXP«ULTXHV �561� �� &HÚH UHFKHUFKH FROOHFWLYH
YLVH ¢ G«FULUH HW FDUDFW«ULVHU GHV SUDWLTXHV GH GRFXPHQWDWLRQ HW G§DUFKLYDJH GX WHUULWRLUH XUEDLQ
SDU OD SKRWRJUDSKLH� /§DQFUDJH WK«RULTXH HW P«WKRGRORJLTXH HQ 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD
&RPPXQLFDWLRQ VHUD VS«FLILTXHPHQW PRELOLV« LFL� DILQ GH PHÚUH HQ GLVFXVVLRQ OH m GHYHQLU DUFKLYH }
G§«QRQFLDWLRQV SKRWRJUDSKLTXHV RUGLQDLUHV SXEOL«HV VXU OHV 561� HW OHXU SRWHQWLHOOH WUDQVIRUPDWLRQ
HQ WUDFHV GRFXPHQWDLUHV GX WHUULWRLUH� ¢ SDUWLU G§XQH HQTX¬WH GH WHUUDLQ VLWX«H� UHODWLYH ¢ OD FRQVWUXF�
WLRQ V\PEROLTXH G§XQ TXDUWLHU XUEDLQ HQ UHQRXYHOOHPHQW�

&HÚH WUDQVIRUPDWLRQ XUEDLQH UHYHQGLTXH XQH PLVH HQ P«PRLUH GX WHUULWRLUH TXL SDVVH SDU OD
FRQVHUYDWLRQPDW«ULHOOH GHPDUTXHXUV GH VRQ m LGHQWLW« LQGXVWULHOOH } �E¤WLPHQWV LQGXVWULHOV� WRLWXUHV
HQ VKHG´�� &HÚH IRUPH LQVWLWXWLRQQHOOH GH SDWULPRQLDOLVDWLRQ SUHQG DORUV SHX HQ FRPSWH OHV W«PRL�
JQDJHV RUGLQDLUHV TXL SHXYHQW QRWDPPHQW V§H[SULPHU SDU GHV SURGXFWLRQV SKRWRJUDSKLTXHV �7DUG\�
������ /HV WUDYDX[ PHQ«V VXU OH UHFXHLO GH W«PRLJQDJHV LFRQRJUDSKLTXHV PRQWUHQW HQ H¸HW TXH OD
SKRWRJUDSKLH IRQFWLRQQH FRPPH XQ m FDGUH VRFLDO GH OD P«PRLUH } �7RQD HW DO�� ����� SHUPHÚDQW
GH IDLUH «PHUJHU XQ U«FLW FROOHFWLI ¢ SDUWLU GH GLVFRXUV PXOWLSOHV� (Q FH VHQV� QRWUH TXHVWLRQQHPHQW
VXU OH m GHYHQLU DUFKLYH } GHV LPDJHV G«ERUGH OH FDGUH SRV« GDQV O§RXYUDJH FROOHFWLI GLULJ« SDU -XOLH
0DHFN HW 0DÚKLDV 6WHLQOH ������ TXL VH FRQFHQWUH SULQFLSDOHPHQW VXU GHV LPDJHV m GX SDVV« } HW
OHXUV YLHV VXFFHVVLYHV� &HSHQGDQW� QRXV SDUWDJHRQV DYHF OHV DXWHXUV OH SRVWXODW TXH OD YDOHXU G§DU�
FKLYH G«FRXOH G§XQH RS«UDWLRQ V\PEROLTXH HW GRFXPHQWDLUH � m OD ªUHSULVH« GHV LPDJHV ¢ XQ PRPHQW
W� SRVW«ULHXU ¢ OHXU IDEULFDWLRQ� GDQV XQ GLVSRVLWLI GLVFXUVLI TXL OHV SU«VHQWH FRPPH XQ W«PRLJQDJH�
XQH WUDFH G§XQ «Y«QHPHQW SDVV«� TXL HVW FRPSULV FRPPH WHO SDU OH OHFWHXU RX OH VSHFWDWHXU� } �0DHFN
HW 6WHLQOH� ����� ����

&§HVW FH TXHVWLRQQHPHQW TXH QRXV DYRQV IDLW SRUWHU VXU OHV P«GLDV LQIRUPDWLV«V� HQ PRELOLVDQW
OD QRWLRQ G§bm RUGLQDLUH } SRXU TXDOLILHU OHV GRFXPHQWV SKRWRJUDSKLTXHV TXL FRQVWLWXHQW QRV REVHU�
YDEOHV� &RQVROLG«H ¢ OD FURLV«H GH SOXVLHXUV WUDGLWLRQV GLVFLSOLQDLUHV SRXU TXDOLILHU OHV m QRQ LOOXVWUHV }
RX OHV SUDWLTXHV TXRWLGLHQQHV SULY«HV ¡ O§DQWKURSRORJLH GH O§«FULWXUH �)DEUH� ������ OD PLFUR�KLVWRLUH
�)DUJH� ������ HOOH FRPSRUWH «JDOHPHQW XQH SDUW SUREO«PDWLVDQWH TXL D QRWDPPHQW «W« G«YHORSS«H
DX VXMHW GHV P«GLDV LQIRUPDWLV«V HW GH OHXU SU«WHQWLRQ FRPPXQLFDWLRQQHOOH HW SROLWLTXH ¢ GRQQHU OD
SDUROH DX[ m YUDLHV JHQV }� WUDQVIRUP«V HQ IROORZHUV �2OLYHVL HW +XE«� ������

m /HV IDLWV HW JHVWHV TXH OD VRFL«W« GH VRXYHUDLQHW« G«FULYDLW QH VRQW SOXV H[SRV«V ¢ FH
P¬PH FRQWU¶OH SROLWLTXH� (Q UHYDQFKH� XQ QRXYHDX GRPDLQH U«XQLW GHV KRPPHV RUGL�
QDLUHV HW OHV WUDQVIRUPH HQ DQRQ\PHV LOOXVWUHV� LQW«UHVVDQW OH SRXYRLU GH QRWUH WHPSV� OD
VRFL«W« G§ ªK\SHU�SURGXFWLRQ« } �3ªQH� �����

1RWUH G«ILQLWLRQ GH O§bm RUGLQDLUH } VH VLWXH ¢ PL�FKHPLQ� HQWUH FDUDFW«ULVDWLRQ GHV SUDWLTXHV SKR�
WRJUDSKLTXHV HW GRFXPHQWDLUHV LQGLYLGXHOOHV HW LQWHUURJDWLRQ VXU OHV RS«UDWLRQV GH TXDOLILFDWLRQ GH
FHOOHV�FL HQ GRFXPHQW G§DUFKLYH HW VHORQ TXHOOH m DXWRULW« }�

1RXV DERUGRQV FHÚH SUREO«PDWLTXH HQ FURLVDQW GHX[ DQJOHV� VHORQ XQH SHUVSHFWLYH HWKQR�V«PLR�
WLTXH � G§XQH SDUW� FHOXL GX SURMHW GH UHQRXYHOOHPHQW XUEDLQ HW GHV P«GLDWLRQV VROOLFLW«HV � G§DXWUH
SDUW� FHOXL GHV VS«FLILFLW«V GRFXPHQWDLUHV GHV 561 HQ WDQW TXHP«GLDV LQIRUPDWLV«V� /DP«WKRGRORJLH
G«SOR\«H V§LQVSLUH DLQVL GHV WUDYDX[ SRUW«V VXU O§HWKQRJUDSKLH HQ OLJQH HW O§DQWKURSRORJLH YLUWXHOOH�
YLVDQW QRQ SDV ¢ U«LILHU GHV SUDWLTXHV HQ OLJQH PDLV ¢ OHV FRQVLG«UHU GDQV O§HQVHPEOH G§XQH FKD°QH
GH SUDWLTXHV� HQ FH TXL QRXV FRQFHUQH LFL OD SUDWLTXH SKRWRJUDSKLTXH �3DVWLQHOOL� ������ 1RXV DYRQV
DLQVL SURF«G« HQ GHX[ WHPSV�

�� 3URMHW GH UHFKHUFKH mb,GHQWLW«V QXP«ULTXHV XUEDLQHVb} �,'(180�� /DE([ ,QWHOOLJHQFH GHV PRQGHV XUEDLQV� 8QLYHUVLW« GH
/\RQ ������������ 8QLW«V GH UHFKHUFKH LPSOLTX«HVb� (/,&2� (5,&� /,5,6� (96�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H GHYHQLU�DUFKLYH GH OD SKRWRJUDSKLH QXP«ULTXH

/H SUHPLHU WHPSV D «W« FHOXL GH OD FRQVWLWXWLRQ G§XQ FRUSXV HQ OLJQH ¢ SDUWLU GHV SURGXFWLRQV SKR�
WRJUDSKLTXHV SXEOL«HV VXU OHV 561� $X OLHX G§XQH FRQIURQWDWLRQ ¢ GHVbm IOX[ } HW PDVVHV GH GRQQ«HV�
OH FKRL[ G§XQ TXDUWLHU S«ULSK«ULTXH GH OD P«WURSROH O\RQQDLVH QRXV D FRQWUDLQWV ¢ PHQHU XQH H[SOR�
UDWLRQ HWKQRJUDSKLTXH VLWX«H� 8Q FRPSWH DX QRP GX SURMHW ,'(180 D «W« FU«« VXU OHV 561 DILQ
GH FRQVWLWXHU GHV JDOHULHV DX VHLQ P¬PH GH O§DUFKLWH[WH GHV SODWHIRUPHV �6RXFKLHU HW DO�� ����� HW
GH UHQGUH YLVLEOH HW G«RQWRORJLTXH O§LQWHUYHQWLRQ GX SURMHW VXU OHV WUDFHV REVHUY«HV HQ OLJQH �V«OHF�
WLRQ� PLVH HQ IDYRUL´�� /D GLYHUVLILFDWLRQ GHV SODWHIRUPHV FRQVXOW«HV ¡ GHSXLV OHV VLWHV G«GL«V ¢ OD
SKRWRJUDSKLH �)OLFNU� ,QVWDJUDP� 7XPEOU� MXVTX§DX[ VLWHV R» OD SKRWRJUDSKLH Q§HVW SDV FHQWUDOH PDLV
V§LQVFULW GDQV GHV SUDWLTXHV GH UHFRPPDQGDWLRQ �<HOS� )RXUVTXDUH� 7ULSDGYLVRU� ¡ D SHUPLV G§XQH SDUW
G§HQULFKLU OH FRUSXV WRXW HQ GLYHUVLILDQW OHV SUDWLTXHV GH GL¸XVLRQ SKRWRJUDSKLTXH HQ OLJQH DVVRFL«HV�
'§DXWUH SDUW� OD PLVH HQ�XYUH G§XQH UHFKHUFKH PXOWLFULWªUHV �SDU PRWV�FO«V� SDU J«RORFDOLVDWLRQ� SDU
SURILO G§XWLOLVDWHXÚ �� G«SHQGDQW GHV IRQFWLRQQDOLW«V GH UHFKHUFKH GHV DUFKLWH[WHV GH FKDTXH 561� D
IDLW «PHUJHU G§DXWUHV SKRWRJUDSKLHV�
&H FRUSXV FRQVWLWX« HVW FRQIURQW«� GDQV XQ VHFRQG WHPSV� DX[ SUDWLTXHV G«FULWHV SDU XQ «FKDQ�

WLOORQ G§XVDJHUV� UHS«U«V ORUV GH OD FRQVWLWXWLRQ GX FRUSXV� HW LQWHUURJ«V ORUV G§HQWUHWLHQV GH W\SH
FRPSU«KHQVLI �.DXIPDQQ� ������ +XLW HQWUHWLHQV RQW SRXU ORUV «W« U«DOLV«V �KXLW KRPPHV� VL[ UH�
S«U«V VXU )OLFNU� GHX[ UHS«U«V VXU ,QVWDJUDP�� «YRTXDQW DYHF FKDFXQ OHXU SUDWLTXH SKRWRJUDSKLTXH
GHSXLV OD SULVH GH YXH MXVTX§¢ OD GL¸XVLRQ HQ OLJQH HW KRUV�OLJQH� HQ SDVVDQW SDU VD FRQVHUYDWLRQ HW
VD GRFXPHQWDWLRQ�
$LQVL� ¢ WUDYHUV FHÚH DSSURFKH HWKQR�V«PLRWLTXH� QRXV FKHUFKRQV ¢ VDYRLU FRPPH FHV SURGXF�

WLRQV SKRWRJUDSKLTXHV HW OHV SUDWLTXHV GRFXPHQWDLUHV RUGLQDLUHV DVVRFL«HV SHXYHQW FRQVWLWXHU XQH
P«GLDWLRQ GRFXPHQWDLUH G§XQ WHUULWRLUH HQ WUDQVIRUPDWLRQ� 'HX[ WHPSV SULQFLSDX[ VWUXFWXUHQW QRWUH
DQDO\VH GX GHYHQLU�DUFKLYH GH FHÚH GRFXPHQWDWLRQ SKRWRJUDSKLTXH HW GH OD PDQLªUH GRQW FH SUR�
FHVVXV SHXW FRQVWLWXHU XQH UHSU«VHQWDWLRQ WHUULWRULDOH� 'DQV XQ SUHPLHU WHPSV� QRXV UHYLHQGURQV
VXU OHV UHODWLRQV HQWUH OHV PDW«ULDX[ GH UHFKHUFKH «WXGL«V HW OD G«ILQLWLRQ GX WHUULWRLUH FRPPH m ¬WUH
FXOWXUHO }� 'DQV XQ VHFRQG WHPSV� QRXV QRXV FRQFHQWUHURQV VXU OHV XVDJHV VRFLDX[ GX GRFXPHQW HQ
FDUDFW«ULVDQW OHV GL¸«UHQWHV P«GLDWLRQV GRFXPHQWDLUHV GRQW OHV SXEOLFDWLRQV SKRWRJUDSKLTXHV IRQW
O§REMHW�

k G2 i2``BiQB`2 +QKK2 ? �i`2 +mHim`2H @ , K2M2` Hö2M[m�i2 bm` H2b

`2T`ûb2Mi�iBQMb

6L OHV SROLWLTXHV GH UHQRXYHOOHPHQW XUEDLQ ERXOHYHUVHQW OD PRUSKRORJLH XUEDLQH HW OHV LGHQWLW«V�
HOOHV LQGXLVHQW VRXYHQW XQ TXHVWLRQQHPHQW DXWRXU GHV SUDWLTXHV IDYRULVDQW VD PLVH HQ P«PRLUH�
'DQV OH FDV GH QRWUH «WXGH� O§HQTX¬WH VH G«SORLH GDQV OH TXDUWLHU *UDQGFO«PHQW� S«ULPªWUH HQ UH�
TXDOLILFDWLRQ VLWX« GDQV OD YLOOH GH 9LOOHXUEDQQH� &H TXDUWLHU HVW O§REMHW G§XQH VWUDW«JLH LQVWLWXWLRQ�
QHOOH YLVDQW OD SURGXFWLRQ G§XQ HVSDFH SXEOLF XUEDLQ QRXYHDX WRXW HQ JDUGDQW OHV WUDFHV GH O§HVSDFH
SU«H[LVWDQW� &H S«ULPªWUH GH TXDUDQWH�FLQT KHFWDUHV� HQ SOHLQ F�XU GH OD P«WURSROH O\RQQDLVH� VH
FDUDFW«ULVH DXMRXUG§KXL SDU XQH IRUWH SU«VHQFH GH IULFKHV LQGXVWULHOOHV TXL GRLYHQW ODLVVHU SODFH GDQV
OHV SURFKDLQHV DQQ«HV ¢ XQ TXDUWLHU XUEDLQ GHQVH GH ORJHPHQWV HW G§DFWLYLW«V WHUWLDLUHV� &HÚH G\�
QDPLTXH V§LQVFULW DLQVL SOHLQHPHQW GDQV XQ REMHFWLI GH WUDQVIRUPDWLRQ HW GH m UHTXDOLILFDWLRQ } GH
O§HVSDFH TXL IDLW HQWUHU OH TXDUWLHU HQ UXSWXUH DYHF OD ORJLTXH SU«H[LVWDQWH GH m YLOOH RUGLQDLUH } ¡

F§HVW�¢�GLUH O§D¸HFWDWLRQ G§XQH WHPSRUDOLW« �FHOOH GX SURMHW� TXL GRLW YHQLU FRXUEHU OH WHPSV TXRWL�
GLHQ �&O«PHQ©RQ� ������ &HÚH WUDQVLWLRQ W«PRLJQH GH OD SURMHFWLRQ GH SUDWLTXHV XUEDLQHV ¢ YHQLU�
G§XQ m HVSDFH FRQ©X } HQ WHQVLRQ DYHF O§bm HVSDFH Y«FX } DFWXHOOHPHQW SDU OHV XVDJHUV GX TXDUWLHU
�/HIHEYUH� ������ (OOH PHW GRQF HQ MHX OD UHQFRQWUH HQWUH GHV UHSU«VHQWDWLRQV SOXULHOOHV GX TXDUWLHU�
QRWDPPHQW VHORQ GHV UHJLVWUHV P«PRULHOV�
'HV WUDYDX[ DQW«ULHXUV VXU OD YLOOH GH 9LOOHXUEDQQH RQW EURVV« OH SRUWUDLW G§XQ TXDUWLHU GH *UDQG�

FO«PHQW VDQV JUDQGH VDLOODQFH ¢ P¬PH G§HQ FRQVWUXLUH XQH LGHQWLW« FDUDFW«ULVWLTXH� ¢ OD GL¸«UHQFH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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GX TXDUWLHU GHV *UDÚH�&LHO SDU H[HPSOH �+DDV� ������ /H UDSSRUW P«PRULHO ¢ OD YLOOH GH9LOOHXUEDQQH
VH FRQVWUXLW DLQVL GH PDQLªUH SDUWLFXOLªUHPHQW GLYHUVLIL«H� WDQW GDQV OHV GLVFRXUV LQVWLWXWLRQQHOV GH
OD YLOOH P«GLDWLV«H SDU OHV EXOOHWLQV PXQLFLSDX[ �$XERXVVLHU HW *DUFLQ�0DUURX� ������ TXH GDQV OHV
U«FLWV SURYRTX«V ORUV G§HQWUHWLHQV�

ß§HQ HVW�LO DORUV GH OD P«GLDWLVDWLRQ GX WHUULWRLUH TXL V§RSªUH� GH PDQLªUH GLVV«PLQ«H� SDU OHV
SURSUL«W«V P«GLDWLVDQWHV GHV 561" (Q TXRL FHV EDQTXHV G§LPDJHV GRQQHQW�HOOHV DFFªV ¢ m XQH }
UHSU«VHQWDWLRQ GX TXDUWLHU GH *UDQGFO«PHQW"

3UHPLªUHPHQW� PDOJU« XQH YLVLELOLW« PLQFH� OH TXDUWLHU SHXW SRXUWDQW R¸ULU GHV UHSU«VHQWDWLRQV
GLYHUVLIL«HV� 0DLV VDLVLU FHV UHSU«VHQWDWLRQV Q«FHVVLWH XQ WUDYDLO HQ ILQHVVH� VXU OHV G«WDLOV HW OHV OD�
FXQHV� ¢ SDUWLU GH PDW«ULDX[ GH UHFKHUFKH TXDQWLWDWLYHPHQW IDLEOHV� � WLWUH GH FRPSDUDLVRQ �7DEOH ���
OHV TXDUWLHUV FHQWUDX[ GH /\RQ� HW P¬PH FHOXL GHV *UDÚH�FLHO ¢ 9LOOHXUEDQQH VRQW O§REMHW G§XQ SOXV
JUDQG QRPEUH GH SXEOLFDWLRQV�

)RXUVTXDUH ,QVWDJUDP )OLFNU

*UDQGFO«PHQW � ��� ���
*UDÚH�FLHO �9LOOHXUEDQQH� �� ��� ���
9LHX[�/\RQ ��� ����� ����
&RQIOXHQFH �/\RQ� ��� ���� �����
3ODFH *UDQGFO«PHQW �� � ��
3ODFH &KDUSHQQHV �9LOOHXUEDQQH� �� ���� ��
3ODFH %HOOHFRXU �/\RQ� ���� ����� ����
3ODFH GHV 7HUUHDX[ �/\RQ� ��� ���� ����

7DEOHDX �� 1RPEUH GH SKRWRJUDSKLHV DVVRFL«HV ¢ FKDTXH OLHX J«RORFDOLV« VXU )RXUVTXDUH� DX[ KDVKWDJV
FRUUHVSRQGDQW VXU ,QVWDJUDP �H[ � �JUDQGFO«PHQW� HW ¢ OD UHFKHUFKH WH[WXHOOH GDQV )OLFNU �UHFKHUFKH HnHFWX«H OH

������������

'HX[LªPHPHQW� OHV DVS«ULW«V GH O§HQTX¬WH VRQW «JDOHPHQW J«Q«U«HV SDU OH G«FDODJH HQWUH OHV UH�
SU«VHQWDWLRQV GX WHUULWRLUH UHSURGXLWHV SDU OH FKHUFKHXU ORUV GHV UHFKHUFKHV SDU J«RORFDOLVDWLRQ RX
PRWV�FO«V �WDJV RX KDVKWDJV� HW OHV UHSU«VHQWDWLRQV LQGLYLGXHOOHV GHV XWLOLVDWHXUV� /HV IRQFWLRQQDOL�
W«V GH UHFKHUFKH GHV P«GLDV LQIRUPDWLV«V Q«FHVVLWHQW DLQVL GH FRQYRTXHU XQH RQWRORJLH WHUULWRULDOH
G«M¢ LQVWLWX«H �QRPV GH UXH� «GLILFHV SXEOLFV´� DX VHLQ GH IURQWLªUHV DGPLQLVWUDWLYHV SU«G«ILQLHV� &H
FRQVWDW SRLQWH DLQVL OD GL¸LFXOW« ¢ IDLUH VH UHQFRQWUHU OHV WKHVDXUXV LQVWLWX«V HW OHV IRONVRQRPLHVPLVHV
HQ �XYUH DX VHLQ GHV 561 �&U«SHO� ������

/§DQDO\VH V«PLRWLTXH GHV LPDJHV GX FRUSXV QRXV D SHUPLV G§REVHUYHU DLQVL XQ IRQFWLRQQHPHQW
V«ULHO GH OD PLVH HQ LPDJH GX TXDUWLHU� &H IRQFWLRQQHPHQW WLHQW ¢ OD IRLV DX[ H¸HWV GH VHQV SURYR�
TX«V SDU O§DJU«JDWLRQ GHV LPDJHV HQ SODQFKHV SKRWRV DX VHLQ GHV 561 HW ¢ OD U«S«WLWLRQ GH PDQLªUHV
GH UHSU«VHQWHU� $LQVL� DSSDUD°W XQH VXUUHSU«VHQWDWLRQ GHV PDUTXHXUV WHUULWRULDX[ GH *UDQGFO«PHQW
�0DF&DQQHOO� ������ HQ SDUWLFXOLHU OD JDUH GH9LOOHXUEDQQH HW OH S¶OH 3L[HO ¡ FOXVWHU G§LQGXVWULHV FXOWX�
UHOOHV� /HV SKRWRJUDSKLHV GRFXPHQWDQW OD JDUH �ILJXUH �� VRQW DLQVL SRXU EHDXFRXS VLPLODLUHV VXU XQ
SODQ SODVWLTXH HQ UHSU«VHQWDQW O§«GLILFH IURQWDOHPHQW DYHF OHV UDLOV GX WUDPZD\ DX SUHPLHU SODQ�

/HV ILOWUHV SKRWRV SURSRV«V SDU OHV 561� HQ SDUWLFXOLHU ,QVWDJUDP� HQ FRQVWLWXHQW DORUV OD SULQFLSDOH
PRGLILFDWLRQ SODVWLTXH� &HÚH V«ULDOLW« VHPEOH LQVFULUH OHV SKRWRJUDSKLHV GH *UDQGFO«PHQW GDQV XQ
VW\OH SKRWRJUDSKLTXH GRFXPHQWDLUH �/XJRQ� ����� TXL UHQIRUFH OD YDOHXU GH W«PRLJQDJH UHYHQGLTX«H
SDU OHV XVDJHUV ORUV GHV HQWUHWLHQV �

m 6L M§DL HQYLH GH SUHQGUH XQH SKRWR MROLH TXL P§LQWHUSHOOH RX SUHVTXH LO \ D OD OXPLªUH� GHV
HPSODFHPHQWV� GHV FKRVHV� 7LHQV ©D RXDLV ©D PH SOD°W� 0DLV VLQRQ F§HVW GX W«PRLJQDJH
G§XQH FKRVH TXH MH FURLVH TXL P§LQWHUSHOOH SRXU GHV UDLVRQV WHFKQLTXHV RX SURIHVVLRQ�
QHOOHV� RX Q§LPSRUWH TXRL� GHV WUDQFKHV GH YLH� } �+RPPH� �� DQV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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DX WUDYHUV G§XQ SURWRFROH XQLIL« SUHQDQW SRXU FDGUH OHV SUDWLTXHV GDQV HW KRUV OLJQH� &HÚH DQDO\VH
ELRJUDSKLTXH IDLW «PHUJHU FLQT SKDVHV SURWRFRODLUHV TXL FRQVWLWXHQW DXWDQW GH VWUDWHV GH GRFXPHQ�
WDULVDWLRQ GH OD SKRWRJUDSKLH�

�� /H SUHPLHU WHPSV HVW FHOXL GH OD SULVH GH YXH� GRFXPHQWDQW OD SKRWRJUDSKLH SDU GHV P«WDGRQ�
Q«HV DVVRFL«HV DXWRPDWLTXHPHQW� WHOOHV TXH OHV GRQQ«HV (;,) RX OD J«RORFDOLVDWLRQ DXWRPDWLV«H
SHUPLVH SDU FHUWDLQV DSSDUHLOV� &RPPH QRXV O§DYRQV GLW SU«F«GHPPHQW� LO W«PRLJQH «JDOHPHQW
G§XQ SRLQW GH YXH G§DXWHXU� G§XQH RS«UDWLRQ GH V«OHFWLRQ GX WHUULWRLUH� &HÚH V«OHFWLRQ V§H¸HFWXH
SDUIRLV HQ SUHQDQW FRPSWH D SULRUL GHV ORJLTXHV «GLWRULDOHV GHV 561 SRXVVDQW ¢ FRQIRUPHU OD
SULVH GH YXH ¢ GHV DÚHQWHV VXSSRV«HV GHV DXWUHV XVDJHUV�

mßDQG MH YDLV PH SURPHQHU� MH YDLV SHXW�¬WUH DYRLU XQ �LO XQ SHX DLJXLV« HQ PH GLVDQW�
VXU FHW DQJOH RX VXU TXHOTXH FKRVH G§XQ SHX SOXV´,O \ D «QRUP«PHQW GH SHUVRQQHV TXL
«FULYHQW HW TXL GLVHQW � DK EHQ MH Q§DL MDPDLV YX ©D� F§HVW R»" &§HVW ¢ TXHO HQGURLW " 'H YRLU
XQ SHWLW SHX OH G«WDLO TX§LO \ D HQ SOXV� TXL SRXUUD IDLUH TXH OD SKRWR VHUD SOXV DLP«H RX
SDV� } �+RPPH� �� DQV�

�� /H GHX[LªPH WHPSV HVW FHOXL GX FKDUJHPHQW VRXV IRUPH GH VDXYHJDUGH VXU XQ RXWLO GH VWRFNDJH
KRUV GHV 561 �W«O«SKRQH PRELOH� GLVTXH GXU� 1$6 ¡ QHWZRUN D�DFKHG VWRUDJH�� &HV EDVHV GH
GRQQ«HV DXWRPDWLV«HV RX SHUVRQQDOLV«HV J«QªUHQW XQH GRFXPHQWDWLRQ SDU O§LQW«JUDWLRQ GDQV
GHV HQVHPEOHV GH ILFKLHUV RUGRQQDQW GDQV OD PDMRULW« GHV FDV XQ DUFKLYDJH FKURQRORJLTXH�

m -H IDLV PRQ LQW«JUDWLRQ GDQV OD SKRWRWKªTXH� &H TXH M§DSSHOOH OD SKRWRWKªTXH� F§HVW O§HQ�
VHPEOH GHV ILFKLHUV TXL VXU OH 1$6 FRUUHVSRQGHQW ¢ OD SKRWRWKªTXH� 'RQF F§HVW DQQ«H �
DQQ«H�PRLV � HW DQQ«H�PRLV�MRXU ¢ O§LQW«ULHXU GX PRLV� 6L XQ PRLV� LO \ D XQH JUDQGH RS«UD�
WLRQ� «YHQWXHOOHPHQW MH IDLV XQ PRLV VXLYL GH O§RS«UDWLRQ SRXU QH SDV P«ODQJHU OHV SKRWRV GH
YR\DJH GHV SKRWRV GH IDPLOOH� 0DLV� GDQV �� FDV VXU ���� F§HVW SDU DQQ«H HW DLQVL GH VXLWH }
�+RPPH� �� DQV��

�� 6XLW OD PLVH HQ OLJQH� HQWUD°QDQW DYHF HOOH XQH GRFXPHQWDULVDWLRQ WH[WXHOOH SDU OD PHQWLRQ PL�
QLPDOH G§XQ WLWUH �SRXYDQW VLPSOHPHQW UHSUHQGUH OH QRP GH ILFKLHU GH OD SULVH GH YXH�� SDUIRLV
DGGLWLRQQ«H GH WDJV� GH GHVFULSWLRQ RX HQFRUH G§XQH J«RORFDOLVDWLRQ PDQXHOOH ORUVTXH FHOOH�FL
Q§HVW SDV DXWRPDWLV«H�

m $SUªV PD FKDVVH OD MRXUQ«H TXDQG MH UHQWUDLV OH VRLU� MH V«OHFWLRQQDLV PHV SKRWRV� XQ SHX
GH FRQWUDVWH� XQ SHX GH PDFKLQ� UHFDGUDJH V§LO OH IDOODLW XQ SHX� -H OHV PHÚDLV VXU PRQ VLWH�
-H GRQQDLV XQ WLWUH� -H FKHUFKDLV XQ WLWUH� (W SXLV MH PHÚDLV WRXW GH VXLWH XQ OLHQ VXU *RRJOH�
SRXU VDYRLU R» MH O§DYDLV SULVH� DYHF O§KHXUH� } �+RPPH� �� DQV�

�� (Q OLJQH� OD SKRWRJUDSKLH GHYLHQW DORUV O§REMHW G§XQH DFWLYLW« FRPPXQDXWDLUH TXL GRFXPHQWH
OD SKRWRJUDSKLH JU¤FH DX[ IRQFWLRQQDOLW«V GH OLNH RX GH FRPPHQWDLUH� JU¤FH ¢ O§LQFOXVLRQ GDQV
GHV JURXSHV WK«PDWLTXHV´&HV PXOWLSOHV XVDJHV GH OD SKRWRJUDSKLH� LQWHUDFWLRQQHOV RX FRQYHU�
VDWLRQQHOV �%HXVFDUW HW DO�� ������ LOOXVWUHQW OH SRXYRLU GH FLUFXODWLRQ GHV P«GLDV LQIRUPDWLV«V
RUFKHVWUDQW XQH UH�GRFXPHQWDULVDWLRQ SHUPDQHQWH �3HFFDÚH� ������

�� &HÚH GHUQLªUH HVW «JDOHPHQW UHQIRUF«H SDU OHV SURFHVVXV GH WUDLWHPHQW DXWRPDWLV« GHV ILFKLHUV
DX VHLQ GHV 561 TXL SURSRVHQW GHV WDJV DXWRPDWLTXHV VXU )OLFNU �� GHV WUDLWHPHQWV DOJRULWK�
PLTXHV IDLVDQW «PHUJHU ¢ WLWUH G§H[HPSOH OHV SKRWRV OHV SOXV m SHUWLQHQWHV } RX m LQW«UHVVDQWHV }
VXU )OLFNU RX OHV mPHLOOHXUHV SXEOLFDWLRQV } VXU ,QVWDJUDP�

/HV P«GLDWLRQV GRFXPHQWDLUHV GHV SKRWRJUDSKLHV SXEOL«HV VXU OHV 561 V§«WHQGHQW VXU XQH WHP�
SRUDOLW« GLVWLQFWH GH OD VHXOH PLVH HQ OLJQH GHV GRFXPHQWV HW HQ UHQGHQW G§DXWDQW SOXV G«OLFDWH OD
PHVXUH� &H SRLGV GH OD WHPSRUDOLW« HVW DLQVL SHUFHSWLEOH GDQV OHV PRGDOLW«V G§D¸LFKDJH GHV FROOHF�
WLRQV SURGXLWHV VXU XQ SURILO XWLOLVDWHXU VH IRQGDQW SULRULWDLUHPHQW VXU OHV GDWHV GH SXEOLFDWLRQ HW

�� /H ERXWRQ G§DLGH ¢ SUR[LPLW« GHV WDJV VXU )OLFNU H[SOLTXH � m /HV WDJV VRQW GHV PRWV�FO«V TXL VLPSOLILHQW OD UHFKHUFKH GH
SKRWRV GDQV )OLFNU� &HX[ TXH YRXV DMRXWH] VRQW D¸LFK«V HQ JULV IRQF«� 1RV DPLV OHV URERWV )OLFNU YRQW HVVD\HU GH YRXV DLGHU HQ
DMRXWDQW TXHOTXHV WDJV � LOV DSSDUD°WURQW HQWRXU«V GH JULV }�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H GHYHQLU�DUFKLYH GH OD SKRWRJUDSKLH QXP«ULTXH

FRQGXLVDQW ¢ GHV SU«VHQWDWLRQV DQW«FKURQRORJLTXHV R» OH GRFXPHQW OH SOXV U«FHQW HVW OH SUHPLHU GR�
FXPHQW D¸LFK«� &HÚH FRQWUDLQWH «GLWRULDOH FRQGXLW ¢ XQ H¸HW G§HPSLOHPHQW R» XQ U«FLW GX WHUULWRLUH
VH FRQVWUXLW VHORQ GHX[ SULQFLSHV � FKURQRORJLTXHPHQW SDU O§KLVWRULTXH HW OD U«FXUUHQFH GHV SXEOL�
FDWLRQV VXU OH 561� PDLV «JDOHPHQW YLVXHOOHPHQW SDU O§D¸LFKDJH FRQWLJX GHV SKRWRJUDSKLHV GDQV OH
FDGUH GH O§«FUDQ�
$LQVL� XQH QRXYHOOH SKRWRJUDSKLH SXEOL«H UHPSODFH OD SU«F«GHQWH HQ XQH GH OD SDJH HW DVVLJQH

¢ FHOOH�FL XQH DQFLHQQHW« ¢ P¬PH GH OXL FRQI«UHU XQH YDOHXU GH WUDFH G§XQ «Y«QHPHQW SDVV« SRXU
UHSUHQGUH OHV WHUPHV GH 0DHFN HW 6WHLQOH ������� /§DUFKLWH[WH GHV 561 G«ILQLW DLQVL XQH UHSU«VHQ�
WDWLRQ GX m GHYHQLU�DUFKLYH } GHV SKRWRJUDSKLHV DX WUDYHUV GH OHXU LQFOXVLRQ GDQV XQ SURFHVVXV GH
m FROOHFWLRQQHPHQW } RUJDQLV« SDU OHV PRGDOLW«V G§DSSDULWLRQ VXU OHV SDJHV VHORQ XQH ORJLTXH FXPX�
ODWLYH�
0DLV FHW RUGRQQDQFHPHQW GHV FROOHFWLRQV Q§HVW SDV VHXOHPHQW XQ H¸HW GHV P«GLDV LQIRUPDWLV«V� ,O

V§LQVFULW «JDOHPHQW GDQV GHV SUDWLTXHV «GLWRULDOHV SHQV«HV HQ DPRQW GH OD VHXOH SXEOLFDWLRQ HQ OLJQH�
8Q GHV HQTX¬W«V PHW DLQVL HQ �XYUH XQH VWUDW«JLH G§«GLWRULDOLVDWLRQ VXU ,QVWDJUDP SURGXLVDQW GHV
SODQFKHV�SKRWRV FRQVHUY«HV VXU VRQ VPDUWSKRQH HW SU«VHQWDQW OHV SKRWRJUDSKLHV ¢ SXEOLHU GXUDQW
XQH VHPDLQH�
&HÚH V«ULH HQJDJH OD SURGXFWLRQ G§XQ WHUULWRLUH FLUFRQVFULW IU«TXHPPHQW ¢ XQ VHXO PDUTXHXU WHU�

ULWRULDO GH OD P«WURSROH O\RQQDLVH �/H 3DUF GH OD 7¬WH G§2U� /§+¶WHO�'LHX´� G«FOLQ« HQ XQH GL]DLQH
GH SKRWRJUDSKLHV� /D GL¸XVLRQ HVW PLQXWLHXVHPHQW SU«SDU«H SRXU DÚHLQGUH XQH YLVLELOLW« PD[LPDOH�
PHVXUDEOH DX QRPEUH GH OLNH HW GH FRPPHQWDLUH PDLV DXVVL JU¤FH DX[ RXWLOV VWDWLVWLTXHV GHV 561 �

m*«Q«UDOHPHQW OH GLPDQFKH� F§HVW O¢ TX§LO \ D OH SOXV GH YLVX� SDUFH TXH OHV JHQV QH WUD�
YDLOOHQW SDV� 'RQF OHV SKRWRV GRQW M§HVWLPH TX§HOOHV VRQW ERQQHV� TX§HOOHV RQW XQ LPSDFW�
J«Q«UDOHPHQW MH OHV GL¸XVH FH MRXU�O¢� SDU UDSSRUW DX[ DXWUHV� ,O \ D TXDQG P¬PH XQH
G«PDUFKH� XQH VWUDW«JLH� $SUªV OHV XWLOLVDWHXUV G§,QVWDJUDP� OD PRLWL« GHV JHQV VDYHQW
FRPPHQW ©D IRQFWLRQQH� /D GL¸XVLRQ OH VRLU� OD GL¸XVLRQ OH GLPDQFKH� �D F§HVW OHV WRSV�
>´@ $SUªV F§HVW TXDQG P¬PH XQ WUDYDLO� } �+RPPH� �� DQV�

/D ELRJUDSKLH GHV «QRQFLDWLRQV RUGLQDLUHV U«YªOH DLQVL XQH FRQVWUXFWLRQ V\PEROLTXH GX WHUULWRLUH
GHQVH� RS«U«H SDU XQH P«PRLUH LQVFULWH GDQV OH WHPSV ORQJ GHV SUDWLTXHV VRFLDOHV GH OD SKRWRJUD�
SKLH HW UHQGXH FROOHFWLYH SDU OHV ORJLTXHV FRQYHUVDWLRQQHOOHV GHV 561� 'HV DOOHUV�UHWRXUV FRQWLQXV
VROOLFLW«V SDU OHV XWLOLVDWHXUV� ¢ OD IRLV HQWUH OHV GL¸«UHQWV FRQWULEXWHXUV GH OD GRFXPHQWDWLRQ �SXEOL�
FDWHXUV� FRPPHQWDWHXUV´� PDLV DXVVL HQWUH OHV SODWHIRUPHV HOOHV�P¬PHV R» VRQW GL¸XV«HV OHVP¬PHV
SKRWRJUDSKLHV VHORQ GHV VWUDW«JLHV «GLWRULDOHV GLVWLQFWHV� FRQVWUXLVHQW DORUV XQH FHUWDLQH K\EULGDWLRQ
GH O§DXFWRULDOLW« GX GRFXPHQW�
� O§«FKHOOH GX TXDUWLHU *UDQGFO«PHQW� RQ QRWH TXH O§REMHFWLYDWLRQ GH OD SUDWLTXH SKRWRJUDSKLTXH

FRQGXLW ¢ XQH U«FXUUHQFH GHVPRWLIV GDQV XQH ORJLTXH G§H¸LFDFLW« HW ¢ XQH LQGXVWULDOLVDWLRQ GX UHJDUG
IDYRULV«H SDU OHV IRQFWLRQQDOLW«V GHV 561� (Q SDUDOOªOH� OD U«LQVFULSWLRQ GHV LPDJHV GDQV GHV FROOHF�
WLRQV LQVFULW OH TXDUWLHU GDQV XQH G«ILQLWLRQ SOXV RX PRLQV «WHQGXH DX F�XU GX WHUULWRLUH GH OD YLOOH
GH9LOOHXUEDQQH� YRLUH P¬PH GH OD P«WURSROH O\RQQDLVH� /HV P«GLDWLRQV GRFXPHQWDLUHV FRQVWUXLVHQW
DLQVL GHV H¸HWV GH VHQV HQ HQFKD°QDQW GHV V\QHFGRTXHV R» OD WUDFH SKRWRJUDSKL«H �OD JDUH� OHV UDLOV
GX WUDPZD\´� V\QWK«WLVH OH TXDUWLHU� OXL�P¬PH H[SUHVVLRQ HQ SHWLW GX WHUULWRLUH P«WURSROLWDLQ�

9 G2b mb�;2b bQ+B�mt /m /Q+mK2Mi 2i H� KûKQB`2 , TBbi2b +QM+HmbBp2b

$X WHUPH GH FHÚH FRPPXQLFDWLRQ� QRXV VRXKDLWRQV UHYHQLU VXU WURLV SULQFLSDX[ DSSRUWV GH OD
UHFKHUFKH�
7RXW G§DERUG� O§HQTX¬WH PHQ«H YLHQW QRXUULU OHV WUDYDX[ SRUWDQW VXU OHV P«GLDV LQIRUPDWLV«V HW

OD SKRWRJUDSKLH PRELOH� LQW«JUDQW OD TXHVWLRQ GHV XVDJHV VRFLDX[ GX GRFXPHQW DX[ FDGUHV DQDO\�
WLTXHV GHV «FULWV G§«FUDQ� GH O§«FULWXUH QXP«ULTXH HW GHV GLVSRVLWLIV WHFKQR�V«PLRWLTXHV� &HÚH G«�
PDUFKH UHQG DLQVL YLVLEOHV FHUWDLQHV FDUDFW«ULVWLTXHV GH OD P«GLDWLVDWLRQ QXP«ULTXH HW GHV SURFHV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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VXV «QRQFLDWLIV GH OD P«PRLUH� m IDLEOHV }� HQ PRGH PLQHXU� TXL V§\ RSªUHQW� $XWUHPHQW GLW� OH FKRL[
P«WKRGRORJLTXH G§XQH HQTX¬WH VLWX«H SHUPHW GH FRPSUHQGUH OHV GL¸«UHQWHV RS«UDWLRQV «GLWRULDOHV
HW PDW«ULHOOHV GH PLVH HQ YDOHXU GRFXPHQWDLUH GHV UHSU«VHQWDWLRQV SKRWRJUDSKLTXHV GH O§HVSDFH XU�
EDLQ SDUWDJ«HV VXU OHV 561 HW OHXU GHYHQLU�DUFKLYH � RS«UDWLRQV LQGXVWULDOLV«HV SDU OHV DUFKLWH[WHV
GHV P«GLDV LQIRUPDWLV«V TXH VRQW OHV 561� RS«UDWLRQV GH GRFXPHQWDWLRQ RUGLQDLUH EULFRO«HV SDU OHV
DXWHXUV GHV LPDJHV � RS«UDWLRQV G§«OHFWLRQ HW G§LQVWLWXWLRQ GH FHV «QRQFLDWLRQV RUGLQDLUHV GH OD YLOOH
HQ P«PRLUH FROOHFWLYH HW VDYRLUV VRFLDX[ DX VHLQ GX SURMHW GH UHFKHUFKH�

$LQVL� OH GHX[LªPH DSSRUW FRQFHUQH OD U«IOH[LYLW« LQFRQWRXUQDEOH ¢ O§LQWHUYHQWLRQ GX FKHUFKHXU�DU�
FKLYLVWH� /D UHFKHUFKH PHQ«H SRLQWH OHV YDULDWLRQV GDQV OD G«ILQLWLRQ GHV YDOHXUV HW GHV VWDWXWV GHV
SKRWRJUDSKLHV HW OHXU GHYHQLU�DUFKLYH� G§XQH SDUW HQ UDLVRQ GHV RS«UDWLRQV GH FROOHFWH HW GH WUDL�
WHPHQW TXL G«FDOHQW Q«FHVVDLUHPHQW OH UHJDUG SDU UDSSRUW DX[ SUDWLTXHV RUGLQDLUHV� '§DXWUH SDUW�
FHV YDULDWLRQV V§H[SOLTXHQW SDU OHV VS«FLILFLW«V GX SURMHW OXL�P¬PH� OD GLYHUVLW« GHV DFWHXUV LPSOLTX«V
�XQLYHUVLWDLUHV� DFWHXUV SROLWLTXHV GH OD YLOOH´� HW OD YDUL«W« GH OHXUV KRUL]RQV GRFXPHQWDLUHV� ,O V§DJLW
GH m IDLUH MRXHU OD YDOHXU GH U«I«UHQFH LPSOLFLWH WUDGLWLRQQHOOHPHQW SULYLO«JL«H� VHORQ TXH O§RQ HVW DW�
WDFK« ¢ FH TXL VXUYLHQW LFL HW PDLQWHQDQW GDQV O§HQTX¬WH� RX FH TXL HVW VXUYHQX HW TXL D ODLVV« VD WUDFH
GDQV OH VRFLDO LQG«SHQGDPPHQW GH WRXWH REVHUYDWLRQ } �/H 0DUHF� ������ $XWDQW GH SU«FDXWLRQV HW
GH SUXGHQFHV VXU FH TXH O§RQ YRLW HW FH TXH O§RQ DSSUHQG � SUXGHQFH MXULGLTXH �FHOOHV GHV ORLV VXU OHV
GRQQ«HV SHUVRQQHOOHV�� SUXGHQFH «WKLTXH DYHF FHV GRFXPHQWV HW OHXUV DXWHXUV� U«IOH[LYLW« DYHF OHV
DFWHXUV GH OD YLOOH HW GH VD P«PRLUH� OHV LQVWLWXWLRQV SDWULPRQLDOHV LPSOLTX«HV� /H GHYHQLU�DUFKLYH GHV
LPDJHV VXSSRVH DLQVL G§HQYLVDJHU OHXU DFFRPSDJQHPHQW «WKLTXH HQ GRQQDQW ¢ OD VLWXDWLRQ G§HQTX¬WH
XQ U¶OH FHQWUDO HW SROLWLTXH TXDQW DX GHVWLQ GHV SKRWRJUDSKLHV GDQV O§HVSDFH SXEOLF�

(QILQ� WURLVLªPH DSSRUW� QRWUH «WXGH GH WHUUDLQ SRUWDQW VXU OD PLVH HQ P«PRLUH SOXULHOOH G§XQ
HVSDFH XUEDLQ VH VDLVLW GHV PXOWLSOHV YLHV VRFLDOHV GX GRFXPHQW HW GH OD G«ILQLWLRQ GH FHOXL�FL HQ
m WUDFHV } GH OD P«PRLUH GX TXDUWLHU� PDLV HOOH U«VLVWH LQ ILQH ¢ O§DSSU«KHQVLRQ GH FHV WUDFHV FRPPH
XQ GLVFRXUV VXU OD YLOOH RX XQH «QRQFLDWLRQ FROOHFWLYH � O§DQDO\VH PHW HQ H[HUJXH GHX[ GLPHQVLRQV
GH FH FRQVWDW� 3UHPLªUHPHQW� OHV SURFHVVXV G§«OHFWLRQ GHV SKRWRJUDSKLHV DX VHLQ GX FRUSXV� WRXW
FRPPH OHV SUDWLTXHV GRFXPHQWDLUHV FRPSRVLWHV GHV XVDJHUV GHV 561� FRQVWUXLVHQW GHV UHSU«VHQ�
WDWLRQV PXOWLSOHV FRPPH DXWDQW GH mP«PRLUHV } GX WHUULWRLUH� 2U� GHX[LªPH FRQVWDW� OH SRXYRLU GH
G«VLJQHU FHV «QRQFLDWLRQV RUGLQDLUHV FRPPH XQH «QRQFLDWLRQ FROOHFWLYH GX WHUULWRLUH UHYLHQW ¢ GHX[
W\SHV GH JDUDQWV� GL¸«UHPPHQW DQFU«V GDQV O§HVSDFH XUEDLQ � G§XQH SDUW� OHV LQGXVWULHV P«GLDWLTXHV
TXH VRQW OHV 561 HQ WDQW TX§LQVWDQFHV DX[TXHOOHV VRQW G«O«JX«V OH VWRFNDJH� OD SXEOLFLVDWLRQ HW OD
U««QRQFLDWLRQ GHV LPDJHV� '§DXWUH SDUW� OHV OLHX[ GH VDYRLU TXH VRQW OHV LQVWLWXWLRQV GH UHFKHUFKH HW
SDWULPRQLDOHV ORFDOHV MRXHQW XQ U¶OH P«GLDWHXU GDQV O§HVSDFH SXEOLF TXL V§LQVFULW GDQV OH WHPSV ORQJ
GH OHXUV PLVVLRQV HW VDYRLU�IDLUH � OHXU UHVSRQVDELOLW« HVW DLQVL HQJDJ«H GDQV OH SURFHVVXV GH SDWUL�
PRQLDOLVDWLRQ GHV «QRQFLDWLRQV RUGLQDLUHV QXP«ULTXHV� SRXU HQ LQYHQWHU OHV QRUPHV HW SU«FLVHU OHV
OLPLWHV�

_û7û`2M+2b

$XERXVVLHU -�� *DUFLQ�0DUURX ,� ������� m0«PRLUH�V� HW WHUULWRLUH�V� � OHV EXOOHWLQV PXQLFLSDX[ GH 9LOOHXUEDQQH }�

,Q �WXGHV GH FRPPXQLFDWLRQ� Qr ��� S� ������

%HXVFDUW -�� &DUGRQ '�� 3LVVDUG 1�� 3ULHXU &� ������� m 3RXUTXRL SDUWDJHU PHV SKRWRV GH YDFDQFHV DYHF GHV LQFRQ�

QXV" }� ,Q 5«VHDX[� YRO� ���� S� �������

%RXOOLHU '�� &U«SHO 0� ������� m %LRJUDSKLH G§XQH SKRWR QXP«ULTXH HW SRZHU GHV WDJV }� ,Q 5HYXH GgDQWKURSRORJLH

GHV FRQQDLVVDQFHV� YRO� �� Qr �� S� ��������

&KDXPLHU &�� .UHEV $�� 5RXVWDQ 0� �������9LVLWHXUV SKRWRJUDSKHV DX PXV«H� 3DULV� /D GRFXPHQWDWLRQ IUDQ©DLVH�

&O«PHQ©RQ $��6� ������� /D YLOOH RUGLQDLUH � J«Q«DORJLH GgXQH ULYH� /\RQ� ���������� /\RQ� 3DUHQWKªVHV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H GHYHQLU�DUFKLYH GH OD SKRWRJUDSKLH QXP«ULTXH

&U«SHO 0� ������� m /HV IRONVRQRPLHV FRPPH VXSSRUW «PHUJHQW GH QDYLJDWLRQ VRFLDOH HW GH VWUXFWXUDWLRQ GH O§LQ�

IRUPDWLRQ VXU OH ZHE }� ,Q 5«VHDX[� YRO� ���� S� ��������

)DUJH $� ������� /H FRXUV RUGLQDLUH GHV FKRVHV GDQV OD FLW« GX »¹¬¬¬H VLªFOH� 3DULV� 6HXLO�

)DEUH '� ������ �GLU��� �FULWXUHV RUGLQDLUHV� 3DULV� 3�2�/�

+DDV 9� �������9LOOHXUEDQQH� ¢ OD FURLV«H GHV P«PRLUHV� /\RQ� *5H36� (/,&2� 8QLYHUVLW« /\RQ �� 5DSSRUW ILQDO GH

UHFKHUFKH�

.DXIPDQQ -��&� ������� /gHQWUHWLHQ FRPSU«KHQVLI� 3DULV� $� &ROLQ�

/HIHEYUH +� ������� /D SURGXFWLRQ GH OgHVSDFH� 3DULV� $QWKURSRV�

/H 0DUHF -� ������� m 6LWXDWLRQV GH FRPPXQLFDWLRQ GDQV OD SUDWLTXH GH UHFKHUFKH � GX WHUUDLQ DX[ FRPSRVLWHV }�

,Q �WXGHV GH FRPPXQLFDWLRQ� YRO� ��� S� ������

/XJRQ 2� ������� /H VW\OH GRFXPHQWDLUH � Gg$XJXVW 6DQGHU ¢:DONHU (YDQV� ���������� 3DULV� 0DFXOD�

0DF&DQQHOO '� ����� >����@�� 7KH WRXULVW � D QHZ WKHRU\ RI WKH OHLVXUH FODVV� %HUNHOH\� /RV $QJHOHV� /RQGRQ� 8QL�

YHUVLW\ RI &DOLIRUQLD 3UHVV�

0DHFN -�� 6WHLQOH 0� ������� /gLPDJH GgDUFKLYHV � XQH LPDJH HQ GHYHQLU� 5HQQHV� 3UHVVHV XQLYHUVLWDLUHV GH 5HQQHV�

2OLYHVL $�� +XE« 1� ������� m 3U«VHQWDWLRQ GX GRVVLHU� 'HV ªYUDLHV JHQV« DX[ ªIROORZHUV«� 0«GLDV QXP«ULTXHV HW

SDUROH SROLWLTXH }� ,Q 3ROLWLTXHV GH FRPPXQLFDWLRQ� YRO� �� Qr �� S� �����

3DVWLQHOOL 0� ������� m 3RXU HQ ILQLU DYHF O§HWKQRJUDSKLH GX YLUWXHO � 'HV HQMHX[ P«WKRGRORJLTXHV GH O§HQTX¬WH GH

WHUUDLQ HQ OLJQH }� ,Q $QWKURSRORJLH HW VRFL«W«V� YRO� ��� Qr ���� S� ������

3HFDÚH 3� ������� m 8QH SODWH�IRUPH VRFLDOH SRXU OD UHGRFXPHQWDULVDWLRQ G§XQ IRQGV LFRQRJUDSKLTXH }� ,Q 7UDL�

WHPHQWV HW SUDWLTXHV GRFXPHQWDLUHV � YHUV XQ FKDQJHPHQW GH SDUDGLJPH"� �H FRQI«UHQFH 'RFXPHQW QXP«ULTXH HW

6RFL«W« >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���SHFFDWWH�NDUHILO�FRP�'RF6RF���'RF6RF��B3HFFDWWH�SGI �SDJH FRQVXOW«H

OH �� MXLOOHW ������

3ªQH 6� ������� m /D ª9LH GHV KRPPHV LQI¤PHV« GDQV OD VRFL«W« GH GLVSRQLELOLW« }� ,Q �WXGHV GH FRPPXQLFDWLRQ�

YRO� ��� S� ��������

6DOD¾Q -��0� ������� m /D UHGRFXPHQWDULVDWLRQ� XQ G«IL SRXU OHV VFLHQFHV GH O§LQIRUPDWLRQ }� ,Q �WXGHV GH FRPPX�

QLFDWLRQ� YRO� ��� S� ������

7RQD $�� 'XSX\�6DOOH 0�� *RHSIHUW (��0�� 5DPSRQ -��0� ������� m $QDO\VHU OD P«PRLUH LQGXVWULHOOH DXWRXU G§XQ

PDW«ULDX FRPSRVLWH � TXHOOHV SHUVSHFWLYHV P«WKRGRORJLTXHV" }� ,Q $FWHV GX ;;H &RQJUªV GH OD 6)6,&� 0HW]�

6RXFKLHU (�� -HDQQHUHW<�� /H 0DUHF -� ������� /LUH� «FULUH� U«FULUH � REMHWV� VLJQHV HW SUDWLTXHV GHV P«GLDV LQIRUPDWLV«V�

3DULV� %3,�

7DUG\ &� ������� /HV P«GLDWLRQV GRFXPHQWDLUHV GHV SDWULPRLQHV� 3DULV� /§+DUPDÚDQ�

9HUVFKDPEUH 9� ������� 7UDFHV HW P«PRLUHV XUEDLQHV � HQMHX[ VRFLDX[ GH OD SDWULPRQLDOLVDWLRQ HW GH OD G«PROLWLRQ�

5HQQHV� 3UHVVHV XQLYHUVLWDLUHV GH 5HQQHV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





¿DQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV G�XQH

YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV

UHSU«VHQWDWLRQV GRFXPHQWDLUHV DX SU«VHQW

�DQGR RV FRPHQW£ULRV GDV IRWRJUDILDV GH XPD FLGDGH FRP R SDVVDGR DMXGDP D FRQVWUXLU
VXDV UHSUHVHQWD©·HV GRFXPHQW£ULDV QR SUHVHQWH

:KHQ WKH FRPPHQWV RQ WKH SKRWRJUDSKV RI D FLW\ LQ WKH SDVW KHOS EXLOG LWV GRFXPHQWDU\
UHSUHVHQWDWLRQV LQ WKH SUHVHQW

$JQLHV]ND 6PROF]HZVND 7RQD

(QVVLE � 8QLYHUVLW« GH /\RQ� ($ ���� a (/,&2
DJQLHV]ND�WRQD#HQVVLE�IU

5«VXP«
'DQV FHW DUWLFOH� LO HVW TXHVWLRQ G§XQ SURMHW TXL SHUPHW DX[ XVDJHUV GH OD %LEOLRWKªTXH0XQLFLSDOH GH /\RQ GH UHFRQWH[WXDOLVHU GHV
SKRWRJUDSKLHV DQFLHQQHV� GLVSRQLEOHV HQ OLJQH� HQ G«SRVDQW GDQV FHÚH EDVH OHXUV FRPPHQWDLUHV� &HV FRPPHQWDLUHV� TXL UHFRQV�
WUXLVHQW GHV OLHQV HQWUH OH SDVV« HW OH SU«VHQW GH /\RQ� VRQW H[SORLW«V SDU OHV ELEOLRWK«FDLUHV SRXU FRQVWUXLUH GHV UHSU«VHQWDWLRQV
GRFXPHQWDLUHV GH FHÚH YLOOH ¢ O§«SRTXH DFWXHOOH�
0RWV�FO«V � SKRWRJUDSKLH� FRPPHQWDLUH� WHPSV� ELEOLRWKªTXH� /\RQ�

5HVXPR
2 DUWLJR DSUHVHQWD XP SURMHWR TXH SHUPLWH DRV XVX£ULRV GD %LEOLRWHFD 0XQLFLSDO GH /\RQ UHFRQWH[WXDOL]DU IRWRJUDILDV DQWLJDV�
GLVSRQ¯YHLV RQ�OLQH� D SDUWLU GR GHSµVLWR GH VHXV FRPHQW£ULRV QR EDQFR GH GDGRV RQOLQH� (VWHV FRPHQW£ULRV� TXH UHFRQVWURHP DV
UHOD©·HV HQWUH R SDVVDGR H R SUHVHQWH GH /\RQ� V¥R H[SORUDGRV SHORV ELEOLRWHF£ULRV SDUD FRQVWUXLU UHSUHVHQWD©·HV GRFXPHQWDLV
GD FLGDGH QD DWXDOLGDGH�
3DODYUDV�FKDYH� IRWRJUDILD� FRPHQW£ULR� WHPSR� ELEOLRWHFD� /\RQ�

$EVWUDFW
7KLV DUWLFOH GLVFXVVHV D SURMHFW WKDW DOORZV XVHUV RI WKH 3XEOLF /LEUDU\ RI /\RQ WR UHFRQWH[WXDOL]H ROG SKRWRJUDSKV� DYDLODEOH
RQOLQH� E\ OHDYLQJ WKHLU FRPPHQWV LQ WKLV GDWDEDVH� 7KHVH FRPPHQWV� ZKLFK UHFRQVWUXFW OLQNV EHWZHHQ WKH SDVW DQG SUHVHQW RI
/\RQ� DUH XVHG E\ OLEUDULDQV WR EXLOG GRFXPHQWDU\ UHSUHVHQWDWLRQV RI WKH FLW\ LQ WKH SUHVHQW GD\�
.H\ZRUGV� SKRWRJUDSK� FRPPHQW� WLPH� OLEUDU\� /\RQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$JQLHV]ND 6PROF]HZVND 7RQD

R AMi`Q/m+iBQM

/D TXHVWLRQ GH OD SODFH GH OD P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� TXL DQLPH FHÚH «GLWLRQ
GX FROORTXH 0866,� VHUD DERUG«H GDQV FHÚH FRPPXQLFDWLRQ SULQFLSDOHPHQW ¢ WUDYHUV OH SULVPH GHV
ELEOLRWKªTXHV� HQ SUHQDQW FRPPH WHUUDLQ G§«WXGH OH SURMHW 3KRWRJUDSKHV HQ 5K¶QH�$OSHV �� PHQ«
GHSXLV SOXVLHXUV DQQ«HV SDU OD %LEOLRWKªTXH0XQLFLSDOH GH /\RQ �%0/�� /§REMHFWLI GH FH SURMHW HVW GH
IDLUH FRQQD°WUH HW YDORULVHU� HQ OHV UHQGDQW DFFHVVLEOHV HQ OLJQH� GHV IRQGV G§DUFKLYHV SKRWRJUDSKLTXHV
FRQVHUY«V SDU OH '«SDUWHPHQW GH OD 'RFXPHQWDWLRQ 5«JLRQDOH GH OD %0/�

6L FH SURMHW UHWLHQW PRQ DÚHQWLRQ SDU UDSSRUW ¢ OD WK«PDWLTXH GX FROORTXH� F§HVW SDUFH TX§LO FURLVH�
DXWRXU GH OD TXHVWLRQ GH OD P«GLDWLRQ GH OD P«PRLUH� GHX[ GLVSRVLWLIV LQWHOOHFWXHOV TXL RQW HQ FRP�
PXQ G§H[WHUQDOLVHU OD P«PRLUH KXPDLQH� HQ OXL GRQQDQW XQH IRUPH YLVLEOH� DFFHVVLEOH� VWDWLTXH� UH�
SURGXFWLEOH� HW FRPPXQLFDEOH �-DFRE� ������ HW QRXV SHUPHÚHQW DLQVL GH O§REVHUYHU HW DQDO\VHU� -H
SHQVH LFL� ELHQ V½U� ¢ OD ELEOLRWKªTXH HW ¢ OD SKRWRJUDSKLH�

(Q H¸HW� LO Q§HVW SHXW�¬WUH SDV LQXWLOH GH UDSSHOHU LFL� P¬PH VL OD TXHVWLRQ HVW ODUJHPHQW GLVFXW«H
HW GRFXPHQW«H GDQV OD OLÚ«UDWXUH SURIHVVLRQQHOOH� TXH OD SULQFLSDOH UHVSRQVDELOLW« VRFLDOH GHV ELEOLR�
WKªTXHV SXEOLTXHV HVW GH FROOHFWHU HW FRQVHUYHU GHV UHVVRXUFHV GRFXPHQWDLUHV TXL FRQVWLWXHQW QRWUH
P«PRLUH FROOHFWLYH� DILQ GH OHV WUDQVPHÚUH ¢ WRXV �&DUERQH� ������ (Q G§DXWUHV WHUPHV� IRUPXO«V
SDU OHV SUHPLHUV FRQFHUQ«V� OHV ELEOLRWK«FDLUHV HX[�P¬PHV � m HOOHV VRQW ¡ GDQV O§LPDJLQDLUH FRPPH
GDQV OD U«DOLW« ¡ OD P«PRLUH GH OD FROOHFWLYLW«� HW OHXU UHVSRQVDELOLW« YLV�¢�YLV GX SDWULPRLQH «FULW HVW
LUU«FXVDEOH } ��TXLSH GH OD %3,� ����� �����

/D SKRWRJUDSKLH HQWUHWLHQW DXVVL XQ UDSSRUW SDUWLFXOLHU ¢ OD P«PRLUH� TXL IRQGH VD VS«FLILFLW« DX
VHLQ GH OD JUDQGH IDPLOOH GHV UHSU«VHQWDWLRQV YLVXHOOHV� (OOH SRVVªGH G§DERUG FH SRXYRLU UHSU«VHQWD�
WLRQQHO GX U«HO OXL SHUPHÚDQW G§DÚHVWHU TXH OH PRQGH TX§HOOH UHSU«VHQWH D ELHQ H[LVW«� IRUPXO« DLQVL
SDU 5RODQG %DUWKHV � m /D 3KRWRJUDSKLH QH UHP«PRUH SDV OH SDVV« >´@ &H TXH MH YRLV� FH Q§HVW SDV
XQ VRXYHQLU� XQH LPDJLQDWLRQ� XQH UHFRQVWLWXWLRQ >´@� PDLV OH U«HO ¢ O§«WDW SDVV« � ¢ OD IRLV OH SDVV«
HW OH U«HO } �%DUWKHV� ����� ����� (W O§RQ UHPDUTXH LPP«GLDWHPHQW TXH OD SKRWRJUDSKLH G«WLHQW DXVVL
XQ DXWUH SRXYRLU� FHOXL GH VDLVLU OH WHPSV SDVV«� GH OH UHSU«VHQWHU PDW«ULHOOHPHQW� GH O§HQUHJLVWUHU HW
GH OH PHÚUH HQ RUGUH �&DQGDX� ����� ���� RX SRXU OH GLUH SOXV VLPSOHPHQW� HQ UHSUHQDQW FHÚH H[SUHV�
VLRQ GH 6XVDQ 6RQWDJ� OH SRXYRLU GH OH FRQJHOHU ������ ����� /D SKRWRJUDSKLH SHUPHW GH G«FRXSHU
m XQH WUDQFKH QHÚH } GDQV OH IOX[ GX WHPSV HW GH OD WUDQVIRUPHU m HQ XQ PLQFH REMHW TXH O§RQ SHXW
FRQVHUYHU } �6RQWDJ� ����� ���� WRXW FRPPH OH UHJDUGHU� H[DPLQHU HW U«H[DPLQHU ¢ ORLVLU�

k G� T?QiQ;`�T?B2 , H� K�H@�BKû2 /2 H� #B#HBQi?�[m2 \

2U� OD SU«VHQFH GH OD SKRWRJUDSKLH HQ ELEOLRWKªTXH HVW SDUDGR[DOH � HOOH HVW ¢ OD IRLV RPQLSU«VHQWH
GDQV TXDVLPHQW WRXV VHV VHFWHXUV� PDLV UHVWH J«Q«UDOHPHQW LQYLVLEOH HW LQDFFHVVLEOH DX SXEOLF GDQV
VHV FDWDORJXHV HW UD\RQV� &DU FRPPH WRXWH DXWUH UHVVRXUFH YLVXHOOH HQ ELEOLRWKªTXHV� HOOH SRVH ¢
FHV GHUQLªUHV GHV GL¸LFXOW«V VLQJXOLªUHV HQ PDWLªUH GH WUDLWHPHQW GRFXPHQWDLUH� SOXV FRPSOH[HV TXH
SRXU G§DXWUHV REMHWV GRFXPHQWDLUHV� HQ SDUWLFXOLHU WH[WXHOV� &HV GL¸LFXOW«V� LQK«UHQWHV ¢ OD QDWXUH
P¬PH GH WRXWH UHSU«VHQWDWLRQ YLVXHOOH� RQW «W« DLQVL U«VXP«HV SDU 0LFKHO 0HORW � m F§HVW TXH OHV
ELEOLRWKªTXHV VRQW IDLWHV SRXU OHV OLYUHV HW TXH OHV OLYUHV VRQW IDLWV SRXU O§«FULWXUH� } �0HORW� ����� ����

3RXU ELHQ FRPSUHQGUH FHV GL¸LFXOW«V� LO IDXW G§DERUG UDSSHOHU TXH WUDGLWLRQQHOOHPHQW OHV SKR�
WRJUDSKLHV HQ ELEOLRWKªTXHV� ¢ O§LQVWDU GHV HVWDPSHV� GHVVLQV� FDUWHV� SODQFKHV LOOXVWU«HV� HWF�� VRQW
UDUHPHQW DXWRQRPHV� /H SOXV VRXYHQW� HOOHV VH WURXYHQW m HPSULVRQQ«HV } FRPPH LOOXVWUDWLRQVbGDQV
G§DXWUHV GRFXPHQWV� 2X ELHQ� HOOHV IRQW SDUWLH G§HQVHPEOHV «GLWRULDX[ �V«ULH� FROOHFWLRQ� HWF�� RX GR�
FXPHQWDLUHV �FRQVWLWX«V SDU OHV ELEOLRWK«FDLUHV VXUWRXW ¢ GHV ILQV GH FRQVHUYDWLRQ�� HW VH UHWURXYHQW
GH FH IDLW� HQIHUP«HV GDQV GHV SRFKHÚHV� SRUWIROLRV RX ER°WHV� HWF�� UDQJ«HV GDQV GHV DUPRLUHV GH

�� %LEOLRWKªTXH 1XP«ULTXH GH /\RQ ������� 3KRWRJUDSKHV HQ 5K¶QH�$OSHV >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���QXPHO\R�EP�O\R
Q�IU�LQFOXGH�EDEHO\R�DSS���,&2���� �SDJH FRQVXOW«H OH ������������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



�DQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV GgXQH YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV UHSU«VHQWDWLRQV

GRFXPHQWDLUHV DX SU«VHQW

EXUHDX[ RX GHV VLORV� 2U� GH OD P¬PH PDQLªUH TXH OD GHVFULSWLRQ ELEOLRJUDSKLTXH G§XQ RXYUDJH LP�
SULP« FRUUHVSRQG ¢ O§REMHW GRFXPHQW �VDQV UHQGUH FRPSWH GH VHV FKDSLWUHV� LOOXVWUDWLRQV� HWF��� FHOOH
GHV SKRWRJUDSKLHV GDQV XQ HQVHPEOH V§DUU¬WH� OH SOXV VRXYHQW� ¢ O§HQWLW« TXL OHV U«XQLW�

,O V§HQVXLW TXH OHV SKRWRJUDSKLHV VRQW UDUHPHQW G«FULWHV XQH SDU XQH� SLªFH SDU SLªFH� '§DXWUHV
UDLVRQV SHXYHQW H[SOLTXHU FH WUDLWHPHQW VS«FLILTXH � OD SURIXVLRQ GHV IRQGV SKRWRJUDSKLTXHV� PHQ�
WLRQQ«H SU«F«GHPPHQW� HQ OLHQ DYHF OD GLYHUVLW« GH OHXU SURYHQDQFH �DUFKLYHV GH OD SUHVVH QDWLR�
QDOH� ORFDOH� VS«FLDOLV«H� G§HQWUHSULVH� G§DUWLVWHV� GH FROOHFWLRQQHXUV� GH SKRWRJUDSKHV DPDWHXUV� GH ID�
PLOOHV� HWF��� 2Q SHXW DXVVL DMRXWHU TXH OHV SKRWRJUDSKLHV VRQW J«Q«UDOHPHQW SUROLILTXHV� HQJHQGUHQW
GH PXOWLSOHV FRSLHV� YHUVLRQV HW UHSURGXFWLRQV� GDQV GHV IRUPDWV GLYHUV� VXU GHV VXSSRUWV YDUL«V�
VHORQ GHV WHFKQLTXHV GL¸«UHQWHV� ,O Q§HVW SDV UDUH TXH OD P¬PH UHSU«VHQWDWLRQ SKRWRJUDSKLTXH VH
UHWURXYH WLU«H VXU XQH SODTXH GH YHUUH� XQ SDSLHU DUJHQWLTXH� XQH PLFURILFKH� XQH GLDSRVLWLYH� HWF�
/§DERQGDQFH GH FH W\SH GH GRFXPHQWV� ODUJHPHQW DPSOLIL«H SDU OHV SRVVLELOLW«V GH UHSURGXFWLRQ HW GH
GL¸XVLRQ TX§R¸UHQW OHV WHFKQRORJLHV QXP«ULTXHV� UHQG OHXUV FDWDORJDJH HW LQGH[DWLRQ ¢ OD SLªFH IDVWL�
GLHX[ FDU H[WU¬PHPHQW FKURQRSKDJHV� '§DXWDQW SOXV TXH OHV SKRWRJUDSKLHV� ¢ OD GL¸«UHQFH G§DXWUHV
W\SHV G§REMHWV GRFXPHQWDLUHV� QRWDPPHQW WH[WXHOV� UHVWHQW IU«TXHPPHQW VLOHQFLHXVHV � VDQV WLWUHV�
O«JHQGHV� GDWHV� QRPV GHV SKRWRJUDSKHV� HWF�

(W F§HVW O¢ TXH U«VLGH O§XQ GHV JUDQGV SDUDGR[HV GH OD SKRWRJUDSKLH HQ WDQW TXH GRFXPHQW � DORUV
TX§HOOH SHUPHW XQ DFFªV LPP«GLDW ¢ VRQ FRQWHQX� TX§HOOH VH GRQQH WRXWH HQWLªUH ¢ YRLU� HW m YHXW WRXW
GH VXLWH GLUH TXHOTXH FKRVH } �%DUWKHV� ����� ���� HOOH UHVWH IUDSS«H G§XQH UHPDUTXDEOH RSDFLW« U«I«�
UHQWLHOOH� (W FHÚH GHUQLªUH SRVH SUREOªPH� QRWDPPHQW ORUVTXH O§RQ FKHUFKH ¢ LGHQWLILHU GH PDQLªUH
SU«FLVH� HW XQLTXHPHQW ¢ SDUWLU GH OD SKRWRJUDSKLH HOOH�P¬PH� VHV U«I«UHQWV� m /H P«GLXP SKRWR�
JUDSKLTXH HVW ¢ OXL VHXO LQFDSDEOH GH U«JOHU FHÚH TXHVWLRQ GH O§LGHQWLILFDWLRQ GX U«I«UHQW } O§REVHUYH
DLQVL )U«G«ULF 3RXLOODXGH ������ ���� &HUWHV� LO Q§HVW SDV SDUWLFXOLªUHPHQW GL¸LFLOH GH G«FULUH O§LPDJH
HQ SURF«GDQW ¢ XQ LQYHQWDLUH J«Q«ULTXH GHV «O«PHQWV YLVXHOV TXL OD FRQVWLWXHQW� 3DU H[HPSOH� RQ
SRXUUDLW GLUH� SRXU OD SKRWRJUDSKLH SU«VHQW«H )LJXUH �� TX§HOOH UHSU«VHQWH XQH IHPPH� GHV VROGDWV�
XQ EOHVV«� GHV E¤WLPHQWV� HWF� 3DU FRQWUH� LO HVW ELHQ SOXV DUGX HW VRXYHQW LPSRVVLEOH GH UHQGUH VLQ�
JXOLHUV FHV «O«PHQWV G«FULWV� GH OHV LGHQWLILHU GH PDQLªUH VS«FLILTXH HW QRQ J«Q«ULTXH� GH GLUH WHOOH
IHPPH HW QRQ MXVWH XQH IHPPH� WHO E¤WLPHQW HW QRQ MXVWH XQ E¤WLPHQW� HWF� &§HVW TXH OD SKRWRJUDSKLH
Q§HVW SDV DXWRVX¸LVDQWH GX SRLQW GH YXH GRFXPHQWDLUH� m OH VHQV OL« ¢ VRQ FRQWH[WH GH SURGXFWLRQ QH
FLUFXOH SDV m DXWRPDWLTXHPHQW } DYHF HOOH >´@ } QRXV GLW &«FLOH 7DUG\ ������ ��� HQ FLWDQW -HDQ�0DULH
6FKDH¸HU ������� (W FH SUREOªPH GH G«FRQWH[WXDOLVDWLRQ GH OD SKRWRJUDSKLH GH VRQ FRQWH[WH G§RUL�
JLQH �TXL WRXFKH DXVVL G§DXWUHV W\SHV GH GRFXPHQWV�� OH SUREOªPH GH m VDYRLU SU«FLV«PHQW GH TXRL
OD WUDFH >SKRWRJUDSKLTXH@ HVW WUDFH } �3RXLOODXGH� ����� ���� V§DFFHQWXH GDYDQWDJH ORUVTX§LO V§DJLW
GH SKRWRJUDSKLHV SDWULPRQLDOHV� (Q WDQW TXH m WUDFH >´@ LVVXH G§XQ PRQGH U«YROX } �0HW]JHU� �����
���� FHV GRFXPHQWV UHSU«VHQWHQW IU«TXHPPHQW GHV U«I«UHQWV �KLVWRULTXHV� VRFLDOHV� FXOWXUHOOHV� J«R�
JUDSKLTXHV� HWF�� TXL VRQW GHYHQXV� HQWUH WHPSV� «WUDQJHUV SRXU OH OHFWHXU FRQWHPSRUDLQ �HW FHOXL GH
GHPDLQ�� 3RXU UHQGUH LQWHOOLJLEOHV FHV GRFXPHQWV DSSDUWHQDQW DX SDVV«� LO HVW Q«FHVVDLUH DXMRXUG§KXL
GH OHV DFFRPSDJQHU GH GL¸«UHQWV W\SHV G§LQIRUPDWLRQV �SDU H[HPSOH VXU GHV FLUFRQVWDQFHV GH OD SULVH
GH YXH� HWF�� SHUPHÚDQW GH UHVWLWXHU OHXUV FRQWH[WHV LQLWLDX[ �6PROF]HZVND 7RQD HW DO�� ������

(Q ELEOLRWKªTXH� FHÚH RS«UDWLRQ GH UHFRQWH[WXDOLVDWLRQ SDVVH SDU OH WUDLWHPHQW GRFXPHQWDLUH� HW
SOXV SU«FLV«PHQW SDU OHV GHVFULSWLRQV VLJQDO«WLTXH HW LFRQRJUDSKLTXH �&ROODUG HW 0HORW� ����� HI�
IHFWX«HV KDELWXHOOHPHQW SDU OHV SURIHVVLRQQHOV GH OD ELEOLRWKªTXH� 2U� OD WHQGDQFH DFWXHOOH GDQV FH
GRPDLQH� TXH O§RQ D SX REVHUYHU FHÚH GHUQLªUH G«FHQQLH� HVW GH VH UDSSURFKHU GHV XVDJHV GX ZHE
VRFLDO� HW GH SHUPHÚUH O§HQULFKLVVHPHQW FROODERUDWLI GHV GRQQ«HV GHVFULSWLYHV� ¢ WUDYHUV O§LGHQWLILFD�
WLRQ GHV GRFXPHQWV LFRQRJUDSKLTXHV HW OHXUV GHVFULSWLRQV� SDU GHV QRQ�VS«FLDOLVWHV� OHV OHFWHXUV HW
XVDJHUV GH OD ELEOLRWKªTXH �$PDU HW 0HVJXLFK� ������ (W F§HVW SU«FLV«PHQW DXWRXU GH FHÚH TXHVWLRQ
G§HQULFKLVVHPHQW HW UHFRQWH[WXDOLVDWLRQ GX GRFXPHQW SKRWRJUDSKLTXH GDQV O§HVSDFH GRFXPHQWDLUH�
IDLVDQW DSSHO ¢ O§H[SHUWLVH GH QRQ�SURIHVVLRQQHOV� TXH V§HVW FRQVWUXLW SURJUHVVLYHPHQW OH SURMHW 3KR�
WRJUDSKHV HQ 5K¶QH�$OSHV� GRQW LO VHUD PDLQWHQDQW TXHVWLRQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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j ? �B/2x@MQmb ¨ /û+`B`2 +2ii2 T?QiQ @

/H SURMHW 3KRWRJUDSKHV HQ 5K¶QH�$OSHV D G«EXW« HQ ����� GDQV OH FRQWH[WH GH O§«YROXWLRQ� UHODWLYH�
PHQW U«FHQWH DX VHLQ GHV LQVWLWXWLRQV SDWULPRQLDOHV HW FXOWXUHOOHV� GHV SUDWLTXHV SURIHVVLRQQHOOHV GH
FROOHFWH� GRFXPHQWDWLRQ HW UHFRQWH[WXDOLVDWLRQ GHV REMHWV HW FROOHFWLRQV SDWULPRQLDOHV LPSOLTXDQW OD
SDUWLFLSDWLRQ GX SXEOLF �� (Q V§HQJDJHDQW GDQV FHÚH G«PDUFKH� OHV ELEOLRWKªTXHV� DUFKLYHV� RXPXV«HV
UHFRQQDLVVHQW OH U¶OH TXH SHXW MRXHU OHXU SXEOLF �/H0DUHF� ������ KDELWXHOOHPHQW SHX RX SDV LPSOLTX«
GDQV FH W\SH G§LQVWLWXWLRQV� GDQV OD FU«DWLRQ HW O§LQWHUSU«WDWLRQ G§REMHWV FXOWXUHOV HW SDWULPRQLDX[�

'DQV OH FDV GX SURMHW 3KRWRJUDSKHV HQ 5K¶QH�$OSHV� FHÚH RXYHUWXUH YHUV OH SXEOLF VH WUDGXLW HVVHQ�
WLHOOHPHQW GDQV OD YRORQW« GH IDLUH FRQWULEXHU OHV OHFWHXUV GH OD ELEOLRWKªTXH ¢ O§HQULFKLVVHPHQW HW DX
G«YHORSSHPHQW GH FHÚH EDVH GRFXPHQWDLUH HQ OLJQH� 3DU FH FKRL[� FH SURMHW V§LQVFULW GDQV XQH G«�
PDUFKH GH FURZGVRXUFLQJ� /HV LQLWLDWLYHV GH FURZGVRXUFLQJ DXWRXU GH OD PLVH HQ OLJQH GH GRFXPHQWV
SDWULPRQLDX[ QXP«ULV«V HQ ELEOLRWKªTXHV VH G«FOLQHQW DXMRXUG§KXL SULQFLSDOHPHQW VRXV OHV IRUPHV
VXLYDQWHV � QXP«ULVDWLRQ� PLVH HQ OLJQH HW FXUDWLRQ� FRUUHFWLRQ G§2&5� WUDGXFWLRQ� WUDQVFULSWLRQ� RX
HQFRUH HQULFKLVVHPHQW GH OD GHVFULSWLRQ GHV FROOHFWLRQV ¢ WUDYHUV GHV P«WDGRQQ«HV � �$QGUR� ������
'DQV FH ODUJH «YHQWDLO GH SRVVLELOLW«V� OH SURMHW DX F�XU GH FHÚH U«IOH[LRQ R¸UH ¢ VHV FRQWULEXWHXUV
GHX[ PRGDOLW«V GH SDUWLFLSDWLRQ�

(Q SUHPLHU OLHX� OH G«S¶W GDQV OD EDVH GH OHXUV SURSUHV SKRWRJUDSKLHV SULY«HV HQ OLHQ DYHF OD YLOOH
GH /\RQ� VD P«WURSROH HW VD U«JLRQ� ,O HVW LPSRUWDQW GH VRXOLJQHU TXH OHV GRFXPHQWV TXL VRQW ¢ O§RUL�
JLQH GX SURMHW� HW TXL FRQVWLWXHQW LQLWLDOHPHQW OHV FROOHFWLRQV SDWULPRQLDOHV GH OD %0/� SURYLHQQHQW
HVVHQWLHOOHPHQW GX WUDYDLO GH SKRWRJUDSKHV SURIHVVLRQQHOV �� /HV LPDJHV GH FRQWULEXWHXUV DPDWHXUV
YLHQQHQW DLQVL FRPSO«WHU FHV WUDFHV YLVXHOOHV� IRUF«PHQW SDUFHOODLUHV� GHV PXWDWLRQV GX WHUULWRLUH GH
OD U«JLRQ $XYHUJQH�5K¶QH�$OSHV� /HV GRFXPHQWV SURSRV«V SDU FHÚH YRLH VRQW G§DERUG V«OHFWLRQQ«V
SDU OHV ELEOLRWK«FDLUHV HQ IRQFWLRQ GH OHXU LQW«U¬W SDU UDSSRUW ¢ OD OLJQH «GLWRULDOH GX SURMHW� /HV RULJL�
QDX[ V«OHFWLRQQ«V VRQW HQVXLWH QXP«ULV«V SDU OD ELEOLRWKªTXH� HW OHXUV FRSLHV LQW«JU«HV GDQV OD EDVH
HQ OLJQH� DYHF XQH FHVVLRQ GH GURLWV QRQ H[FOXVLIV� HW LQWHUGLVDQW OHXU XVDJH FRPPHUFLDO SDU OD %0/�
(Q ����� XQ FLQTXLªPH GHV SKRWRJUDSKLHV GLVSRQLEOHV HQ OLJQH SURYHQDLW GH FHV FRQWULEXWHXUV SULY«V
�0H\HU� ������

0DLV O§LQW«U¬W GX SURMHW 3KRWRJUDSKHV HQ 5K¶QH�$OSHV SDU UDSSRUW ¢ OD WK«PDWLTXH GH FH FROORTXH
U«VLGH «JDOHPHQW GDQV OD GHX[LªPH PRGDOLW« GH SDUWLFLSDWLRQ TX§LO R¸UH ¢ VHV OHFWHXUV� FHOOH G§LGHQ�
WLILFDWLRQ HW GH GHVFULSWLRQ GH GRFXPHQWV G«M¢ SU«VHQWV VXU VRQ SRUWDLO ,QWHUQHW� (Q H¸HW� O§LF¶QH
TXL VH WURXYH ¢ F¶W« GH FKDTXH GRFXPHQW GH OD EDVH� DSSDUDLVVDQW VRXV OHV WUDLWV GX SOXV F«OªEUH
G«WHFWLYH SULY« HW DFFRPSDJQ«H GX WH[WH m DLGH]�QRXV ¢ G«FULUH FHÚH SKRWR }� LQYLWH OHV XVDJHUV ¢
ODLVVHU OHXUV FRPPHQWDLUHV� (OOH SHUPHW G§DFF«GHU ¢ XQ IRUPXODLUH GH VDLVLH LQWURGXLW SDU FHW DSSHO �
m 6L YRXV SRXYH] QRXV DSSRUWHU GHV SU«FLVLRQV FRQFHUQDQW OD GDWH� OHV OLHX[� OHV FLUFRQVWDQFHV RX OHV
SHUVRQQHV UHSU«VHQW«V� LQGLTXH]�OHV GDQV FH IRUPXODLUH� 1§K«VLWH] SDV ¢ QRXV ODLVVHU YRWUH QRP HW
H�PDLO� 0HUFL ��� }� /H FKRL[ GH PHÚUH HQ DYDQW GDQV FHW DSSHO FHV TXHOTXHV «O«PHQWV VS«FLILTXHV �
LQGLYLGXV� OLHX[� WHPSV� FLUFRQVWDQFHV� HWF�� FRQVWLWXWLIV PDMHXUV GH WRXW U«FLW� Q§HVW SDV VDQV FRQV«�
TXHQFH SRXU OD FROOHFWH GH GRQQ«HV� ,O HVW G§HPEO«H FODLU TX§LO QH V§DJLW SDV VLPSOHPHQW G§LQGH[HU
RX m WDJJHU } GHV GRFXPHQWV� PDLV GH IDLUH SODFH ¢ OD QDUUDWLRQ� RX SRXU OH GLUH DXWUHPHQW� G§LQFLWHU
OHV FRQWULEXWHXUV ¢ UDFRQWHU� ¢ SDUWLU GH O§LPDJH� XQH KLVWRLUH� (W LO Q§HVW SDV UDUH TXH OHV FRQWULEX�
WLRQV UHFXHLOOLHV U«SRQGHQW ¢ FHÚH VROOLFLWDWLRQ HQ SUHQDQW OD IRUPH GH �PLQL��U«FLWV� (Q W«PRLJQH

�� &LWRQV LFL ¢ WLWUH G§H[HPSOH� OD *UDQGH &ROOHFWH � XQH RS«UDWLRQ GH FROOHFWH GH GRFXPHQWV HW G§REMHWV SURYHQDQW GH SDU�
WLFXOLHUV HW UHODWLIV ¢ OD *UDQGH *XHUUH� ODQF«H HQ ���� SDU O§(XURSHDQD GDQV OH FDGUH GH OD FRPP«PRUDWLRQ GX FHQWHQDLUH GH
OD 3UHPLªUH *XHUUH PRQGLDOH� (Q )UDQFH� O§RS«UDWLRQ HVW SLORW«H FRQMRLQWHPHQW SDU OD %LEOLRWKªTXH QDWLRQDOH GH )UDQFH HW OHV
$UFKLYHV GH )UDQFH� 6D TXDWULªPH «GLWLRQ� DSUªV FHOOHV GH ����� ���� HW ����� D «W« SURJUDPP«H SRXU OH � MXLQ �����

�� 'DQV OH FRQWH[WH GH O§LQGH[DWLRQ FROODERUDWLYH� FH WHUPH GH P«WDGRQQ«HV� FRPPH OH IDLW UHPDUTXHU �YHO\QH %URXGRX[
������� GRLW ¬WUH FRQVLG«U« DX VHQV ODUJH� SXLVTX§LO SHXW V§DJLU GX PDUTXDJH VRFLDOH �WDJJLQJ�� PDLV DXVVL GHV DQQRWDWLRQV� FRP�
PHQWDLUHV RX UHFRPPDQGDWLRQV�

�� &HV FROOHFWLRQV FRPSUHQDQW OHV IRQGV G§DUFKLYHV SKRWRJUDSKLTXHV GH *HRUJHV 9HUPDUG� GH 0DUFHOOH 9DOOHW� GH -XOHV 6\O�
YHVWUH� XQ IRQGV GX TXRWLGLHQ /\RQ )LJDUR� HW XQH FROOHFWLRQ GH � ��� FDUWHV SRVWDOHV DQFLHQQHV GH /\RQ�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



�DQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV GgXQH YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV UHSU«VHQWDWLRQV

GRFXPHQWDLUHV DX SU«VHQW

OH FRPPHQWDLUH G«SRV« SDU XQ OHFWHXU DQRQ\PH SRXU FHÚH LPDJH �� LQWLWXO«H m /D 0ªUH %L]RORQ� OD
m PDPDQ GHV SRLOXV }} �FI� )LJXUH �� �

m %RQMRXU� &DUWH SRVWDOH UHSU«VHQWDQW &ORWLOGH %,=2/21 VHUYDQW OD VRXSH DX[ VROGDWV
GH ����� VXU OH TXDL GH OD JDUH GH 3HUUDFKH� (OOH QH PDQTXD TX§XQH VHXOH MRXUQ«H GH
GLVWULEXWLRQ� FHOOH R» O§DGPLQLVWUDWLRQ OXL DQQRQ©D OD PRUW DX IURQW GH VRQ ILOV XQLTXH´ }�

)LJXUH �� /D 0ªUH %L]RORQ� OD mPDPDQ GHV SRLOXV }�

2Q FRPSUHQG ELHQ TXH FH IRUPXODLUH GH VDLVLH Q§HVW SDV XQ RXWLO QHXWUH GH FROOHFWH GH GRQQ«HV�
PDLV TX§LO ID©RQQH ¢ VD PDQLªUH OHV REMHWV GLVFXUVLIV TXL \ VRQW G«SRV«V� HW FRQWULEXH DLQVL ¢ OD
IDEULFDWLRQ G§XQH FHUWDLQH P«PRLUH DXWRXU GHV SKRWRJUDSKLHV GH OD EDVH�

9 lM2 T`2KB�`2 �TT`Q+?2 /m +Q`Tmb

/D U«IOH[LRQ TXL VXLW VH FRQVWUXLW DXWRXU G§XQ FRUSXV UHJURXSDQW SOXV GH GHX[ FHQWV GH FHV FRQWUL�
EXWLRQV VRXV IRUPH GH FRPPHQWDLUHV �HW OHV SKRWRJUDSKLHV TX§HOOHV JORVHQW�� FROOHFW«HV HQWUH I«YULHU
���� HW PDUV ����� /HV REMHWV GLVFXUVLIV U«FXS«U«V SU«VHQWHQW WRXV OD P¬PH VWUXFWXUH � LOV VRQW FRP�
SRV«V G§XQH DGUHVVH ,3 �FROOHFW«H GH PDQLªUH DXWRPDWLTXH�� GX QRP HW GH O§DGUHVVH H�PDLO GX FRQWUL�
EXWHXU �GDQV OD PDMRULW« GH FDV� FHV GHX[ FKDPSV VRQW UHQVHLJQ«V�� GH O§85/ GH OD SKRWRJUDSKLH
LQWHUSU«W«H� HW ILQDOHPHQW� GX WH[WH GX FRPPHQWDLUH OXL�P¬PH�
3RXU GRQQHU G§HPEO«H XQH LG«H GH OD IRUWH SRWHQWLDOLW« DQDO\WLTXH GH FH PDW«ULDX HW GH P¬PH�

GHV SK«QRPªQHV TXL VHURQW DX F�XU GH FHÚH U«IOH[LRQ� UHJDUGRQV FH SUHPLHU H[HPSOH �)LJXUH ���
FRPSRV«H G§XQH SKRWRJUDSKLH � HW VRQ FRPPHQWDLUH �

m %RQMRXU�
6DXI VL OD SKRWR HVW WLU«H ¢ O§HQYHUV� LO QH SHXW SDV V§DJLU GH O§«FOXVH GH O§�OH %DUEH TXL
HVW HQ ULYH JDXFKH GH OD 6D¶QH� -H VXLV SUDWLTXHPHQW FHUWDLQ TX§LO V§DJLW HQ UHYDQFKH
GH O§«FOXVH GH OD 0XODWLªUH� G«VD¸HFW«H PDLV WRXMRXUV H[LVWDQWH� (Q DJUDQGLVVDQW OD YXH�

�� %LEOLRWKªTXH 1XP«ULTXH GH /\RQ ������� 3KRWRJUDSKHV HQ 5K¶QH�$OSHV >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���QXPHO\R�EP�O\R
Q�IU�IBHVHUY�%0/�%0/B��,&2�����3����B6$B��B���6RXUFH��MSJ �SDJH FRQVXOW«H OH ������������

�� %LEOLRWKªTXH 1XP«ULTXH GH /\RQ ������� 3KRWRJUDSKHV HQ 5K¶QH�$OSHV >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���FROOHFWLRQV�EP�O
\RQ�IU�SKRWR�UKRQH�DOSHV�%0/B��,&2������GD����H���D� �SDJH FRQVXOW«H OH ������������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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RQ YRLW DX FHQWUH GH OD SKRWR� ¢ JDXFKH GH OD FKHPLQ«H� OD m 0DLVRQ %RULH } TXL H[LVWH
WRXMRXUV� HW ¢ GURLWH GH FHOOH�FL SUREDEOHPHQW OHV DWHOLHUV GH OD )«OL]DW� /D SKRWR GDWH
FHUWDLQHPHQW G§DYDQW ���� SXLVTX§RQ QH YRLW SDV GH SRQW ¢ O§HPSODFHPHQW GH O§DFWXHO
SRQW 3DVWHXU�
%LHQ FRUGLDOHPHQW� }

)LJXUH �� $QFLHQQH «FOXVH�

,O QH IDLW SDV GH GRXWH TX§XQ WHO PDW«ULDX SHXW ¬WUH H[DPLQ« VRXV SOXVLHXUV DQJOHV� ,O VHUDLW SRVVLEOH
GH O§DSSU«KHQGHU VRXV O§DQJOH FRPPXQLFDWLRQQHO� HQ HVVD\DQW GH FHUQHU� SDU H[HPSOH� O§LQWHQWLRQQD�
OLW« GH FHV REMHWV GLVFXUVLIV� SRXU UHPRQWHU DLQVL ¢ O§LQWHQWLRQ GH OHXUV DXWHXUV� ,O VHUDLW DORUV TXHVWLRQ
GH VDYRLU TXHOOHV ILQDOLW«V HW PRWLIV DQLPHQW OHV FRQWULEXWHXUV GH OD EDVH 3KRWRJUDSKHV HQ 5K¶QH�
$OSHV� GH V§LQW«UHVVHU ¢ OD PDQLªUH GRQW FHV LQWHQWLRQV VH PDW«ULDOLVHQW HW V§H[SULPHQW GDQV OHXUV
FRQWULEXWLRQV� G§HVVD\HU G§LGHQWLILHU OHV FRQYHUJHQFHV TXL HQ «PHUJHQW� G§HQ HVTXLVVHU XQH W\SRORJLH
�SDU H[HPSOH O§LQWHQWLRQ GH FRPSO«WHU XQH GHVFULSWLRQ LFRQRJUDSKLTXH IRXUQLH SDU OHV SURIHVVLRQQHOV
GH OD ELEOLRWKªTXH� GH OD UHFWLILHU� FRQILUPHU� G«PHQWLU� HWF���

-H SURSRVHUDL SOXW¶W GH PHQHU LFL XQ DXWUH W\SH G§DQDO\VH� TXL UHOªYH GDYDQWDJH G§XQH SHUVSHF�
WLYH GRFXPHQWDLUH� &DU LO HVW SDUWLFXOLªUHPHQW LQW«UHVVDQW GH FRQVWDWHU GDQV FH GHUQLHU H[HPSOH HQ
SDUWLFXOLHU �PDLV DXVVL GDQV G§DXWUHV GX P¬PH RUGUH�� TX§LO PHW HQ OXPLªUH OHV GL¸«UHQWV U«JLPHV GH
IRQFWLRQQHPHQW GX GRFXPHQW �LFL� GH OD SKRWR JORV«H�� DQDO\V«V GDQV GHV WUDYDX[ U«FHQWV HQ WK«RULH
GX GRFXPHQW �3«GDXTXH� ���� � /XQG� ���� � 6DOD¾Q� ���� � %XFNODQG� ������ $X VHLQ GH FH EUHI WH[WH ¡
SURGXLW SDU TXHOTX§XQ TXL� RQ SHXW UDLVRQQDEOHPHQW OH VXSSRVHU� Q§HVW SDV WK«RULFLHQ GX GRFXPHQW
¡ VH G«JDJHQW HW FRQMXJXHQW OHV WURLV DSSURFKHV GH OD SKRWRJUDSKLH HQ WDQW TXH GRFXPHQW� FKDFXQH
SUHQDQW HQ FRQVLG«UDWLRQ O§XQH GH VHV WURLV GLPHQVLRQV FRQVWLWXWLYHV HW FRPSO«PHQWDLUHV � PDW«ULHOOH�
V«PLRWLTXH� VRFLDOH HW P«PRULHOOH�

/D SUHPLªUH GH FHV GLPHQVLRQV VH U«YªOH ¢ QRV \HX[ ¢ WUDYHUV FHV TXHOTXHV EULEHV GX WH[WH TXL
LQVLVWHQW VXU OHV DVSHFWV SK\VLTXHV GX GRFXPHQW FRPPHQW«H � m VDXI VL OD SKRWR HVW WLU«H ¢ O§HQYHUV }
RX m (Q DJUDQGLVVDQW OD YXH }� m RQ YRLW DX FHQWUH GH OD SKRWR }� ,O V§DJLW ELHQ V½U GH OD GLPHQVLRQ
PDW«ULHOOH GH OD SKRWRJUDSKLH� FHOOH TXL OD G«ILQLW HQ WDQW TX§DUWHIDFW GRW« G§XQH PDW«ULDOLW« FRQFUªWH
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�DQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV GgXQH YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV UHSU«VHQWDWLRQV

GRFXPHQWDLUHV DX SU«VHQW

�FHOOH GH VRQ VXSSRUW�� SHUFHSWLEOH SDU QRV VHQV� HW HQ SDUWLFXOLHU� SDU OH VHQV YLVXHO� 'DQV FHÚH SHUV�
SHFWLYH� TXL FRQYRTXH OH GRFXPHQW HQ WDQW TXH IRUPH� U«JLH SDU VD PLVH HQ SU«VHQWDWLRQ HW TXL VH
ODLVVH REVHUYHU� LO HVW VXUWRXW TXHVWLRQ m GX UDSSRUW GH QRWUH FRUSV HW GH QRV VHQV ¢ O§REMHW GRFXPHQW�
TXHO TXH VRLW OH VHQV TX§LO Y«KLFXOH } �6DOD¾Q� ����� ����
/H VHQV GX GRFXPHQW TXL YLHQW MXVWH G§¬WUH «YRTX« HVW DX F�XU GH OD GHX[LªPH DSSURFKH GH OD

SKRWRJUDSKLH SUDWLTX«H SDU OHV FRQWULEXWHXUV� 'DQV FH U«JLPH� LQWULQVªTXHPHQW V«PLRWLTXH� O§LPDJH
SKRWRJUDSKLTXH HW VRQ FRQWHQX VRQW FRQVLG«U«V FRPPH GHV VLJQHV� GHV UHSU«VHQWDWLRQV HW UHFRGLIL�
FDWLRQV GX PRQGH H[W«ULHXU DX GRFXPHQW� TXL VH SU¬WHQW ¢ QRWUH OHFWXUH HW LQWHUSU«WDWLRQ� (W F§HVW
FHÚH LQWHUSU«WDWLRQ� HQWHQGXH FRPPH �UH�FRQVWUXFWLRQ G§XQH VLJQLILFDWLRQ SDU OH OHFWHXU ¢ SDUWLU
GX FRQWHQX GX GRFXPHQW� TXL FRQVWLWXH OH SRLQW IRFDO GH FHÚH DSSURFKH� 3OXVLHXUV H[WUDLWV GDQV
O§H[HPSOH FL�GHVVXV SRXUUDLHQW ¬WUH LQYRTX«V SRXU O§LOOXVWUHU� MH P§HQ WLHQGUDLV LFL ¢ XQ VHXO � m >´@ LO
QH SHXW SDV V§DJLU GH O§«FOXVH GH O§�OH %DUEH TXL HVW HQ ULYH JDXFKH GH OD 6D¶QH� -H VXLV SUDWLTXHPHQW
FHUWDLQ TX§LO V§DJLW HQ UHYDQFKH GH O§«FOXVH GH OD 0XODWLªUH� G«VD¸HFW«H PDLV WRXMRXUV H[LVWDQWH }�
2U� FH GHUQLHU H[WUDLW D DXVVL FHFL GH SDUWLFXOLHU TX§LO LOOXVWUH OH WURLVLªPH PRGH GH IRQFWLRQQHPHQW

GH OD SKRWRJUDSKLH HQ WDQW TXH GRFXPHQW� FHOXL TXL PRELOLVH VD GLPHQVLRQ VRFLDOH HW P«PRULHOOH�
/H GRFXPHQW� TXHOOH TXH VRLW VD PDW«ULDOLW« RX VRQ FRQWHQX� HVW DXVVL XQ SK«QRPªQH VRFLDO � SDU
OD VLPSOH IL[DWLRQ GHV WUDFHV G§XQH FRPPXQLFDWLRQ VXU XQ VXSSRUW� LO SHUPHW GH OHV WUDQVPHÚUH ¢
G§DXWUHV LQGLYLGXV� HW FHFL� DX�GHO¢ GH O§LFL HW GX PDLQWHQDQW GH VD FU«DWLRQ� (Q WLVVDQW GHV OLHQV DYHF
OHV WUDFHV ODLVV«HV SDU G§DXWUHV� DLOOHXUV HW DXWUHIRLV� LO QRXV GLVSHQVH GH QRXV HQ VRXYHQLU� WRXW FRPPH
LO QRXV SHUPHW GH QRXV HQ VRXYHQLU� (W F§HVW GDQV FH VHQV TXH OH GRFXPHQW SRVVªGH LQG«QLDEOHPHQW
XQH GLPHQVLRQ P«PRULHOOH �7ULFRW HW DO�� ������ 2Q SHXW OH QRWHU GDQV FHV GHX[ H[WUDLWVbHQ SDUWLFXOLHU �
m -H VXLV SUDWLTXHPHQW FHUWDLQ TX§LO V§DJLW HQ UHYDQFKH GH O§«FOXVH GH OD 0XODWLªUH� G«VD¸HFW«H PDLV
WRXMRXUV H[LVWDQWH }� RX m RQ YRLW DX FHQWUH GH OD SKRWR >´@ OD m0DLVRQ %RULH } TXL H[LVWH WRXMRXUV }�
2Q YRLW TXH OD SKRWRJUDSKLH RXYUH XQH YRLH G§DFFªV DX SDVV« HW SHUPHW DLQVL ¢ FHOXL TXL OD UHJDUGH
HW LQWHUSUªWH GH FRQIURQWHU OHV WUDFHV GX SDVV« DYHF FHOOHV GX SU«VHQW�
&§HVW SU«FLV«PHQW FHÚH GLPHQVLRQ P«PRULHOOH TXH YHXW PDLQWHQDQW H[SORUHU OD U«IOH[LRQ TXL VXLW�

HQ UHWHQDQW FRPPH VXSSRUW GHV FRXSOHV SKRWRJUDSKLH�FRPPHQWDLUH TXL SHUPHÚHQW GH YR\DJHU GDQV
OHV GL¸«UHQWV WHPSV HW HVSDFHV GH OD YLOOH GH /\RQ HW VD S«ULSK«ULH�

8 G� T?QiQ;`�T?B2 , K�+?BM2 ¨ pQv�;2` /�Mb H2 i2KTb 2i Hö2bT�+2

&DU LO HVW LQW«UHVVDQW GH FRQVWDWHU TXH GDQV TXDVLPHQW WRXV FHV FRPPHQWDLUHV DSSDUDLVVHQW� OH SOXV
VRXYHQW H[SOLFLWHPHQW QRPP«V� GL¸«UHQWV «O«PHQWV DUFKLWHFWXUDX[ HW SD\VDJHUV TXL FRPSRVHQW HW
ID©RQQHQW OH SD\VDJH XUEDLQ � UXHV� SODFHV� E¤WLPHQWV� ULYLªUHV� SRQWV� SDUFV HW MDUGLQV SXEOLFV� HWF�
/H SD\VDJH XUEDLQ Q§HVW SDV MXVWH XQH WRLOH GH IRQG GH FHV FRPPHQWDLUHV� LO HVW IU«TXHPPHQW OHXU
SULQFLSDO YRLUH XQLTXH SURWDJRQLVWH�
� OD U«IOH[LRQ� SOXVLHXUV UDLVRQV SHXYHQW ¬WUH DYDQF«HV SRXU H[SOLTXHU FH FRQVWDW� '§DERUG� OH FD�

UDFWªUH P¬PH GX IRQGV SKRWRJUDSKLTXH FRPPHQW«� GLW m ORFDO }� 2U� OH S«ULPªWUH GH G«ILQLWLRQ G§XQ
WHO IRQGV HQ ELEOLRWKªTXHV HVW HVVHQWLHOOHPHQW J«RJUDSKLTXH� LO UHQYRLH DYDQW WRXWH FKRVH ¢ XQ OLHX� HW
SOXV H[DFWHPHQW� m SOXV TX§¢ XQ OLHX SU«FLV >´@ ¢ XQ WHUULWRLUH } �7RXORXVH� ����� ���� /HV LPDJHV TXL
FRPSRVHQW FHÚH EDVH GRFXPHQWDLUH VRQW LQ«YLWDEOHPHQW G«ILQLHV SDU OHXU U«I«UHQW XUEDLQ� FHOXL GH
OD YLOOH GH /\RQ HW GH VHV S«ULSK«ULHV� FDU HOOHV RQW «W« V«OHFWLRQQ«HV HW U«XQLHV SDU OHV ELEOLRWK«FDLUHV
SRXU OHXUV OLHQV DYHF FH WHUULWRLUH�
0DLV FHOD V§H[SOLTXH «JDOHPHQW SDU OH SRXYRLU UHSU«VHQWDWLRQQHO TX§H[HUFH WRXWH SKRWRJUDSKLH�

3RXU FRQWLQXHU ¢ FLWHU 6XVDQ 6RQWDJ � m DXVVL ELHQ TX§XQ LQVWDQW GDQV OD GXU«H� XQH SKRWRJUDSKLH
UHSU«VHQWH XQH WUDQFKH G«FRXS«H GH O§HVSDFH } �6RQWDJ� ����� ���� 'DQV FKDTXH SKRWRJUDSKLH VH
FDFKH RX V§H[KLEH LPPDQTXDEOHPHQW XQ OLHX GRQW HOOH HVW IL[DWLRQ GRFXPHQWDLUH� 2Q UHWURXYH FHÚH
LG«H HQWUH DXWUHV� GDQV /D FKDPEUH FODLUH GH %DUWKHV ORUVTX§LO GLW � m'DQV OD SKRWRJUDSKLH� FH TXH MH
SRVH >´@ F§HVW >´@ TXH FHW REMHW D ELHQ H[LVW« HW TX§LO D «W« O¢ R» MH OH YRLV } �%DUWKHV� ����� �����

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$JQLHV]ND 6PROF]HZVND 7RQD

(W ILQDOHPHQW� FH FRQVWDW SHXW DXVVL V§H[SOLTXHU SDU OH IDLW TXH OH WUDYDLO GH P«PRLUH U«WURVSHFWLYH�
F§HVW�¢�GLUH QRWUH FDSDFLW« ¢ VH UDSSHOHU GX SDVV«� Q§HVW SDV VHXOHPHQW OL« DX WHPSV� PDLV DXVVL ¢
O§HVSDFH� 3RXU OH GLUH HQ G§DXWUHV WHUPHV� HPSUXQW«V ¢ +HLQGUXQ )ULHVH mßDQG OH SDVV« UHYLHQW DX[
VRXYHQLU� LO HVW WRXMRXUV TXHVWLRQ GH OLHX[ } �)ULHVH� ����� ����

1RPEUHX[ VRQW OHV H[HPSOHV TXL SHUPHÚHQW G§LOOXVWUHU FHÚH WHQGDQFH GX VRXYHQLU ¢ VH FRQVWUXLUH
VSDWLDOHPHQW� HQ V§DQFUDQW GDQV XQ HVSDFH� GDQV XQ OLHX� � FRPPHQFHU SDU FHOXL� IDFLOH ¢ FRPSUHQGUH�
TXL QRXV HVW IRXUQL SDU -R­O &DQGDX � ORUVTX§RQ UHQFRQWUH GHV GL¸LFXOW«V ¢ UHFRQQD°WUH XQH SHUVRQQH�
OD SUHPLªUH TXHVWLRQ TXH O§RQ VH SRVH HVW FHOOH GH O§HQGURLW R» RQ O§D YXH �&DQGDX� ������ 2Q SHXW
FLWHU «JDOHPHQW� VDQV HQWUHU WRXWHIRLV GDQV OHV G«WDLOV� O§HQVHPEOH GHV WHFKQLTXHV GH OD PHPRULD� RX
GHV DUWV GH OD P«PRLUH �� XWLOLV«HV SDU H[HPSOH DX VHUYLFH GH OD UK«WRULTXH DQWLTXH �<DWHV� ������

e ? h2KTQ`�HBb�iBQM /2 Hö2bT�+2 @

2U� FH TXL IUDSSH «JDOHPHQW ORUV GH O§DQDO\VH GX FRUSXV DX F�XU GH FHÚH «WXGH� F§HVW TX§LO HVW WUªV
UDUH TXH OHV FRQWULEXWHXUV VH FRQWHQWHQW GH G«FULUH OH U«I«UHQW XUEDLQ UHSU«VHQW« SDU OD SKRWRJUDSKLH�
FRPPH OH PRQWUH� SDU H[HPSOH� FH FRPPHQWDLUH � m &HÚH SKRWR UHSU«VHQWH O§DQFLHQQH «FOXVH GH 6W
5DPEHUW O§�OH %DUEH� DX YX GHV XVLQHV GDQV OH ORLQWDLQ }�

/H SOXV VRXYHQW� OHV FRQWULEXWHXUV FKHUFKHQW ¢ FRQIURQWHU OHV UHSU«VHQWDWLRQV TX§LOV RQW GH FH
WHUULWRLUH HW GH VRQ SD\VDJH XUEDLQ� ¢ GL¸«UHQWV PRPHQWV GDQV VRQ KLVWRLUH� ,OV V§DGRQQHQW DLQVL ¢ FH
TXH O§RQ SRXUUDLW G«VLJQHU� HQ HPSUXQWDQW OD IRUPXOH ¢ 'DQQ\ 7URP� FRPPH m WHPSRUDOLVDWLRQ GH
O§HVSDFH }� R» OH U«I«UHQW XUEDLQ m HVW VDLVL FRPPH WUDYDLOO« GH O§LQW«ULHXU SDU XQH WHQVLRQ HQWUH XQ
m DYDQW } HW XQ m DSUªV } } �7URP� ����� �����

3RXU FRPSUHQGUH OH SURFHVVXV TXL HVW HQ MHX� HW GRQW MH GRQQHUDL FRQFLV«PHQW TXHOTXHV H[HPSOHV� LO
HVW Q«FHVVDLUH GH FRPPHQFHU SDU GLVWLQJXHU WURLV WHPSRUDOLW«V TXL VH UHQFRQWUHQW HW VH FURLVHQW GDQV
OHV FRPPHQWDLUHV� /D SUHPLªUH HVW FHOOH GX PRQGH RULJLQDLUH m FDSW« } SDU OH FOLFK« SKRWRJUDSKLTXH�
FRUUHVSRQGDQW DX m ©D D «W« } EDUWK«VLHQ� 2Q OD UHWURXYH QRWDPPHQW GDQV FHW H[HPSOH m&HÚH SKRWR
UHSU«VHQWH O§DQFLHQQH «FOXVH GH 6W 5DPEHUW O§�OH %DUEH >´@ } ¢ SHLQH FLW«� /D GHX[LªPH HVW FHOOH
GH OD SKRWRJUDSKLH HQ WDQW TXgREMHW GRFXPHQWDLUH� FHOOH TXL G«ILQLW VRQ H[LVWHQFH PDW«ULHOOH GDQV OH
WHPSV� HW G«PDUUH DX SU«VHQW GH VD U«DOLVDWLRQ �HQUHJLVWUHPHQW� WLUDJH� LPSUHVVLRQ� FRSLH� HWF��� (Q
JXLVH G§H[HPSOH� RQ SHXW UDSSHOHU FHW H[WUDLW GX SUHPLHU FRPPHQWDLUH DQDO\V« � m /D SKRWR GDWH
FHUWDLQHPHQW G§DYDQW ���� SXLVTX§RQ QH YRLW SDV GH SRQW ¢ O§HPSODFHPHQW GH O§DFWXHO SRQW 3DVWHXU }�
0DLV FHW H[HPSOH� HW HQ SDUWLFXOLHU VD GHX[LªPH SDUWLH� PHW DXVVL HQ OXPLªUH OD WURLVLªPH WHPSRUDOLW«
TX§LO FRQYLHQW G§«YRTXHU� FHOOH GH OgXQLYHUV VRFLDO GDQV OHTXHO OD SKRWRJUDSKLH HVW DFWXDOLV«H HQ WDQW
TXH GRFXPHQW �UHJDUG«H� LQWHUSU«W«H� G«FULWH� FRPPHQW«H� HWF��� 'DQV OH FDV GH FHÚH DQDO\VH� HOOH
FRUUHVSRQG DX PRPHQW R» OD SKRWRJUDSKLH HVW LQWHUSU«W«H HW PLVH HQ GLVFRXUV SDU OH FRQWULEXWHXU�
HW FH TX§HOOH UHSU«VHQWH� JORV« SDU FH GLVFRXUV�

&HV WURLV WHPSRUDOLW«V SRV«HV� LO GHYLHQW SRVVLEOH GH UHJDUGHU FRPPHQW HOOHV VRQW PRELOLV«HV SDU
OHV FRQWULEXWHXUV SRXU LQVFULUH OH U«I«UHQW XUEDLQ UHSU«VHQW« SDU OHV SKRWRJUDSKLHV GDQV XQ FDGUH
SDUWLFXOLHU� R» VHV WHPSV HW HVSDFHV SDVV«V HW SU«VHQWV VH MX[WDSRVHQW RX V§HQWUHP¬OHQW� &DU HQ OL�
VDQW OHV FRQWULEXWLRQV� RQ DVVLVWH ¢ XQH FXULHXVH QDYHÚH TXL� HQ PRELOLVDQW GHV LQGLFHV YLVXHOV GH
OD SKRWRJUDSKLH� OHV UHQYRLH GDQV O§HVSDFH GH OD YLOOH GH /\RQ HW VHV S«ULSK«ULHV� GX WHPSV SDVV«�
FRQWHPSRUDLQ� HW P¬PH� ¢ YHQLU� 3RXU LOOXVWUHU FH PRXYHPHQW� MH PH OLPLWHUDL LFL ¢ GHX[ H[HPSOHV�

&RPPHQ©RQV SDU FHOXL�FL � m 9XH J«Q«UDOH GX VLWH GH OD ELEOLRWKªTXH GH %URQ� DYDQW VXU OH VLWH
LO \ DYDLW HX OD �H PDLULH }� 2Q SHXW QRWHU SRXU FHW H[HPSOH� TXH OH IDLW GH FRQIURQWHU GHV UHSªUHV
VSDWLDX[ GH O§LPDJH� FHX[ GH OD ELEOLRWKªTXH GH %URQ� DYHF FH TXL D H[LVW« VXU OH P¬PH VLWH DYDQW
FHÚH ELEOLRWKªTXH� UHYLHQW ¢ OHV UHQYR\HU GDQV OHXU SDVV«� 1RXV VRPPHV GRQF LFL HQ SU«VHQFH G§XQ
UHWRXU GX SU«VHQW RULJLQDLUH YHUV OH SDVV« RULJLQDLUH�

�� /H SULQFLSH GHV WHFKQLTXHV GHV DUWV GH OD P«PRLUH UHSRVH VXU OD FRQVWUXFWLRQ G§XQ V\VWªPH GH OLHX[ DUFKLWHFWXUDX[ TXH
O§RUDWHXU DVVRFLH ¢ GHV LPDJHV HQ OLHQ DYHF GHV FRQWHQXV ¢ P«PRULVHU� HW TXL OXL VHUYHQW FRPPH LWLQ«UDLUH GDQV OH SURFHVVXV GH
U«PLQLVFHQFH �&DQGDX� ������
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�DQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV GgXQH YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV UHSU«VHQWDWLRQV

GRFXPHQWDLUHV DX SU«VHQW

'DQV G§DXWUHV FDV� ¢ O§LQVWDU GX FRPPHQWDLUH TXL VXLW� FH PRXYHPHQW V§H¸HFWXH GDQV OH VHQV RS�
SRV«� m&HÚH SKRWR UHSU«VHQWH O§DQFLHQ SRQW GX&RQFHUW UHEDSWLV« /DID\HÚH HQ ����� ,O «WDLW FRQVWLWX«
GH SLOHV HQ SLHUUH HW GH WDEOLHUV HQ ERLV� /H QRXYHDX SRQW D «W« FRQVWUXLW GH ���� ¢ ����� &HÚH SKRWR
GDWH GRQF GH ���� DX SOXV WDUG }� ,FL� O§«YRFDWLRQ GH FH TXL D UHPSODF« GDQV O§HVSDFH XUEDLQ OHV WUDFHV
YLVLEOHV VXU OD SKRWRJUDSKLH ¡ VRLW OH QRXYHDX SRQW FRQVWUXLW ¢ OD SODFH GH O§DQFLHQ ¡ HVTXLVVH OHXU
DYHQLU ¢ SDUWLU GX WHPSV RULJLQDLUH� HW QRXV SURMHÚH GDQV OH WHPSV IXWXU �TXL SHXW WRXW ¢ IDLW VH
FRQIRQGUH DYHF QRWUH SU«VHQW��
2Q SHXW «JDOHPHQW VLJQDOHU TXH FH YD�HW�YLHQW� GH UHWRXU VXU OH SDVV« HW GH SURSXOVLRQ YHUV O§DYH�

QLU� V§RSªUH J«Q«UDOHPHQW VHORQ GHX[ W\SHV GH PRGDOLW«V �6PROF]HZVND 7RQD HW &RUGRQQLHU� ������
'§XQH SDUW� GDQV XQH UHODWLRQ GH FRQWLQXLW« VSDWLDOH HW WHPSRUHOOH � ORUVTXH OHV FRQWULEXWLRQV PHÚHQW
O§DFFHQW VXU OHV WUDFHV YLVLEOHV VXU O§LPDJH SKRWRJUDSKLTXH� HW HQFRUH RX WRXMRXUV SU«VHQWHV GDQV OH
SD\VDJH XUEDLQ DFWXHO� PDOJU« OH WHPSV SDVV«� m (Q DJUDQGLVVDQW OD YXH� RQ YRLW DX FHQWUH GH OD SKRWR�
¢ JDXFKH GH OD FKHPLQ«H� OD m0DLVRQ %RULH } TXL H[LVWH WRXMRXUV >´@ }� 2X ELHQ� LO SHXW V§DJLU G§XQH
UHODWLRQ GH GLVFRQWLQXLW« VSDWLDOH HW WHPSRUHOOH� G«WHFWDEOH QRWDPPHQW GDQV � m /D SKRWR GDWH FHU�
WDLQHPHQW G§DYDQW ���� SXLVTX§RQ QH YRLW SDV GH SRQW ¢ O§HPSODFHPHQW GH O§DFWXHO SRQW }� 'DQV FH
GHX[LªPH W\SH GH UHODWLRQ� LO HVW VXUWRXW TXHVWLRQ G§«O«PHQWV PDW«ULHOV GLVSDUXV RX WUDQVIRUP«V DX
ILOV GX WHPSV� YRLUH G§«O«PHQWV TXL QH VRQW SDV HQFRUH O¢�
,O \ DXUDLW HQFRUH EHDXFRXS ¢ GLUH ¢ SDUWLU GH FHV TXHOTXHV H[HPSOHV� PDLV SRXU FRQFOXUH� MH PH

OLPLWHUDL ¢ TXHOTXHV SRLQWV TXL PH SDUDLVVHQW HVVHQWLHOV�

d *QM+HmbBQM

m /H GRFXPHQW HVW XQH ID©RQ GH UHWURXYHU QRWUH SDVV« HW� Q«FHVVDLUHPHQW� GH OH UHFRQVWUXLUH HQ
IRQFWLRQ GH QRWUH SU«VHQW SRXU RULHQWHU OH IXWXU }� «FULW -HDQ�0LFKHO 6DOD¾Q ������ ���� 'H WRXW FH
TXL SU«FªGH� LO UHVVRUW TXH OHV SKRWRJUDSKLHV GH OD EDVH 3KRWRJUDSKHV HQ 5K¶QH�$OSHV QH VH G«UREHQW
SDV ¢ FHÚH REVHUYDWLRQ� (Q H¸HW� HOOHV RSªUHQW FRPPH P«GLDWHXUV HQWUH OHXU XQLYHUV G§RULJLQH HW
FHX[ TX§HOOHV FURLVHURQW GDQV OHXU DYHQLU� FHX[ GDQV OHVTXHOV HOOHV VRQW RX VHURQW DFWLY«HV HQ WDQW
TXH GRFXPHQWV� (OOHV SHUPHÚHQW DLQVL G§RULHQWHU OD P«PRLUH GHV FRQWULEXWHXUV� GDQV VRQ YR\DJH ¢
WUDYHUV OH WHPSV� HW SOXV SDUWLFXOLªUHPHQW� GH QRXHU GHV ILOV HQWUH OH SDVV« HW OH SU«VHQW GX U«I«UHQW
XUEDLQ TX§HOOHV UHSU«VHQWHQW � OD YLOOH GH /\RQ HW VHV S«ULSK«ULHV�
(Q H¸HW� OHV FRQWULEXWHXUV� IRUWV GH OHXU H[S«ULHQFH TXRWLGLHQQH GH FH WHUULWRLUH� GH OHXU m H[SHUWLVH

RUGLQDLUH } DFTXLVH m SHX ¢ SHX� MRXU DSUªV MRXU } �)OLFK\� ����� ��� SDU VD SUDWLTXH� VRQW FDSDEOHV GH
UHFRQVWUXLUH GHV OLHQV� VRXYHQW SHUGXV GDQV OD P«PRLUH FROOHFWLYH HW GRFXPHQWDLUH� HQWUH VHV WUDFHV
PDW«ULHOOHV DX SDVV«� UHQGXHV YLVLEOHV SDU OD SKRWRJUDSKLH� HW FHOOHV TXL VRQW GLUHFWHPHQW LQVFULWHV
GDQV FH WHUULWRLUH DXMRXUG§KXL� 2Q O§D YX� LOV OH IRQW OH SOXV VRXYHQW� VXU OD EDVH G§XQ U«JLPH GH FRQWL�
QXLW« RX GLVFRQWLQXLW«� GH SU«VHQFH RX G§DEVHQFH� HWF� &H IDLVDQW� LOV SURGXLVHQW LQ«YLWDEOHPHQW GH
QRXYHOOHV FRQQDLVVDQFHV VXU FHV OLHQV� HW GRXEOHQW DLQVL FHV SKRWRJUDSKLHV SDWULPRQLDOHV G§XQH GL�
PHQVLRQ FRQWHPSRUDLQH� (W VL� FRPPH O§D¸LUPH -HDQ 'DYDOORQ� O§XQH GHV SDUWLFXODULW«V GX SURFHVVXV
GH SDWULPRQLDOLVDWLRQ LPSOLTXH m OD FRQVWUXFWLRQ G§XQ VDYRLU VXU OH OLHQ TXL SHXW H[LVWHU HQWUH O§REMHW�
WHO TX§LO VH SU«VHQWH DX U«FHSWHXU� HW VRQ XQLYHUV G§RULJLQH } �'DYDOORQ� ����� ���� OHV FRQQDLVVDQFHV
DSSRUW«HV SDU OHV FRQWULEXWHXUV FRQFRXUHQW DXVVL ¢ UHQIRUFHU OD GLPHQVLRQ SDWULPRQLDOH GH FHV IRQGV
SKRWRJUDSKLTXHV�
,O V§HQVXLW TXH FHV VDYRLUV RUGLQDLUHV V§DYªUHQW SU«FLHX[ SRXU OHV SURIHVVLRQQHOV GH OD ELEOLRWKªTXH�

TXL Q§K«VLWHQW SDV ¢ OHV U«H[SORLWHU� ,O Q§HVW SDV UDUH TXH FHUWDLQHV FRQWULEXWLRQV� DSUªV Y«ULILFDWLRQ�
LQWªJUHQW GLUHFWHPHQW OD EDVH GRFXPHQWDLUH HQ OLJQH� R» HOOHV DFFRPSDJQHQW OHV LPDJHV TXL OHV RQW
LQVSLU«HV� &§HVW OH FDV HQWUH DXWUHV GH FH FRPPHQWDLUH � m 3KRWRJUDSKLH SULVH YHUV ����� ¢ /\RQ�
¢ O§DQJOH GHV UXHV 7¬WH�G§2U HW 5REHUW� /H MHXQH JDU©RQ DX SUHPLHU SODQ HVW )UDQFLV 5REHUW 0DULXV
0ROJDWLQL� � VHV F¶W«V� VD PªUH� $GULHQQH *DUQLHU �«SRXVH 0ROJDWLQL�� DYHF TXDWUH HPSOR\«V GH O§«SL�
FHULH GH -HDQ -RDQQªV 0ROJDWLQL }� 3U«F«G« GH O§LQGLFDWLRQ � m1RWH G§XQ FRQWULEXWHXU ������������ }�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$JQLHV]ND 6PROF]HZVND 7RQD

SU«FLVDQW VRQ VWDWXW GRFXPHQWDLUH� LO HVW DFFHVVLEOH DXMRXUG§KXL SDUPL G§DXWUHV GRQQ«HV SHUPHÚDQW
GH UHFRQWH[WXDOLVHU OD SKRWRJUDSKLH � SU«VHQW«H )LJXUH ��

)LJXUH �� �SLFHULH 0ROJDWLQL� ��� UXH GH OD 7¬WH�Gg2U� DX G«EXW GX »»H VLªFOH�

0DLV� LO \ D SOXV� /HV FRQQDLVVDQFHV Y«KLFXO«HV SDU GH WHOV FRPPHQWDLUHV VRQW DXVVL UHFRQQXHV SDU
OHV SURIHVVLRQQHOV GH OD ELEOLRWKªTXH SRXU OHXUV OLHQV DYHF OH FDUDFWªUH WUªV ORFDO GHV IRQGV SKRWR�
JUDSKLTXHV FRPPHQW«V� 'H FH IDLW� HOOHV VRQW U«XWLOLV«HV SRXU G«YHORSSHU RX HQULFKLU FHUWDLQV RXWLOV
SURIHVVLRQQHOV� HW HQ SDUWLFXOLHU FHX[ TXL VHUYHQW ¢ OD GHVFULSWLRQ GRFXPHQWDLUH� /H YRFDEXODLUH TXL
FRPSRVH FHV FRPPHQWDLUHV� ¢ OD IRLV ULFKH� GLYHUVLIL« HW WUªV DQFU« GDQV OH SD\VDJH XUEDLQ ORFDO�
HVW GDQV XQ SUHPLHU WHPSV� U«FXS«U« SDU OHV UHVSRQVDEOHV GX SURMHW SRXU ¬WUH WUL«� V«OHFWLRQQ« HW
KDUPRQLV«� 7RXW FHFL� SRXU O§LQW«JUHU GDQV XQ GHX[LªPH WHPSV ¢ GHV V\VWªPHV GH PRWV�FO«V RX GH
OH[LTXH VS«FLDOLV«V �U«SHUWRLUHV GH QRPV GH SHUVRQQDJHV� GH OLHX[� HWF�� TXL VHUYHQW ¢ G«FULUH OHV SKR�
WRJUDSKLHV GX SRLQW GH YXH VLJQDO«WLTXH HW LFRQRJUDSKLTXH� HW TXL FRQVWLWXHQW SOXV J«Q«UDOHPHQW OHV
SULQFLSDX[ SRLQWV G§DFFªV ¢ FHV GRFXPHQWV� 2U� WRXV FHV RXWLOV GRFXPHQWDLUHV QH VRQW SDV XQLTXH�
PHQW PRELOLV«V GDQV OH FDGUH GX SURMHW 3KRWRJUDSKHV HQ 5K¶QH�$OSHV� ,OV OH VRQW DXVVL GDQV G§DXWUHV
SURMHWV DX[TXHOV SDUWLFLSH OH '«SDUWHPHQW GH OD 'RFXPHQWDWLRQ 5«JLRQDOH GH OD %0/� ¢ O§LQVWDU GX
VHUYLFH GH TXHVWLRQ�U«SRQVH HW GH YHLOOH GRFXPHQWDLUH ¢ GLVWDQFH� /H *XLFKHW GX 6DYRLU � �&DOHQJH
HW GL 3LHWUR� ���� � 0H\HU ������ (W F§HVW DLQVL TXH OHV VDYRLUV RUGLQDLUHV SURGXLWV GDQV OH FDGUH G§XQ
SURMHW DXWRXU GH OD PLVH HQ OLJQH GHV SKRWRJUDSKLHV DQFLHQQHV GH OD YLOOH GH /\RQ HW GH VD U«JLRQ
VHUYHQW DXVVL ¢ FRQVWUXLUH G§DXWUHV UHSU«VHQWDWLRQV GRFXPHQWDLUHV GH FH WHUULWRLUH� FHOOHV GH O§«SRTXH
DFWXHOOH�

_û7û`2M+2b

$QGUR 0� ������� %LEOLRWKªTXHV QXP«ULTXHV HW FURZGVRXUFLQJ� 3DULV� ,67(�

�� %LEOLRWKªTXH 1XP«ULTXH GH /\RQ ������� 3KRWRJUDSKHV HQ 5K¶QH�$OSHV >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���FROOHFWLRQV�EP�O
\RQ�IU�SKRWR�UKRQH�DOSHV�%0/�%0/B��,&2������FG��H�����D� �SDJH FRQVXOW«H OH ������������

�� %LEOLRWKªTXH QXP«ULTXH GH /\RQ� /H *XLFKHW GX VDYRLU >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���ZZZ�JXLFKHWGXVDYRLU�RUJ �SDJH
FRQVXOW«H OH ������������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



�DQG OHV FRPPHQWDLUHV GHV SKRWRJUDSKLHV GgXQH YLOOH DX SDVV« FRQWULEXHQW ¢ FRQVWUXLUH VHV UHSU«VHQWDWLRQV

GRFXPHQWDLUHV DX SU«VHQW

$PDU 0�� 0HVJXLFK 9� ������� %LEOLRWKªTXHV ��� ¢ OgKHXUH GHV P«GLDV VRFLDX[� 3DULV� &HUFOH GH OD /LEUDLULH�

%DUWKHV 5� ������� /D &KDPEUH FODLUH� 1RWH VXU OD SKRWRJUDSKLH� 3DULV� �GLWLRQV GH O§�WRLOH � *DOOLPDUG � 6HXLO�

%DUWKHV 5� ������� m /H WH[WH HW O§LPDJH }� ,Q&DWDORJXH GH OgH[SRVLWLRQ >RUJDQLV«H SDU OD9LOOH GH 3DULV@� 3DULV� 3DYLOORQ

GHV DUWV� S� ������

%URXGRX[ �� ������� m ,QGH[DWLRQ FROODERUDWLYH � WUDFHV GH OHFWXUH HW FRQVWLWXWLRQ GH FRPPXQDXW«V }� ,Q $PDU 0��

0HVJXLFK 9� �GLU��� %LEOLRWKªTXHV ��� ¢ OgKHXUH GHV P«GLDV VRFLDX[� 3DULV� &HUFOH GH OD /LEUDLULH� S� ��������

%XFNODQG� 0� ������� m 7KH 3K\VLFDO� 0HQWDO DQG 6RFLDO 'LPHQVLRQV RI 'RFXPHQWV } >HQ OLJQH@� ,Q 3URFHHGLQJV

IURP WKH 'RFXPHQW $FDGHP\� YRO� �� Qr �� 'LVSRQLEOH VXU KWWS���LGHDH[FKDQJH�XDNURQ�HGX�GRFDP�YRO��LVV��� �SDJH

FRQVXOW«H OH �� PDL ������

&DOHQJH %�� GL 3LHWUR &K� ������� m /H *XLFKHW GX 6DYRLUp } >HQ OLJQH@� ,Q %XOOHWLQ GHV ELEOLRWKªTXHV GH )UDQFH �%%)��

YRO� �� Qr �� S� ������ 'LVSRQLEOH VXU KWWS���EEI�HQVVLE�IU�FRQVXOWHU�EEI����������������� �SDJH FRQVXOW«H OH �� MXLQ

������

&DQGDX -� �������0«PRLUH HW LGHQWLW«� 3DULV� 3UHVVHV 8QLYHUVLWDLUHV GH )UDQFH�

&DQGDX -� ������� $QWKURSRORJLH GH OD P«PRLUH� 3DULV� $UPDQG &ROLQ�

&DUERQH 3� ������� m /HV ELEOLRWKªTXHV RX ODP«PRLUHPRELOLV«H }� ,Q /HV &DKLHUV GX QXP«ULTXH� YRO� �� Qr �� S� ������

&ROODUG &�� 0HORW 0� ������� ,PDJHV HW ELEOLRWKªTXHV� 3DULV� �OHFWUH�&HUFOH 'H /D /LEUDLULH�

'DYDOORQ -� ������� m /H SDWULPRLQH FRPPH U«I«UHQFH" }� ,Q /HV &DKLHUV GX PXV«H GHV FRQIOXHQFHV� YRO� �� S� ������

�TXLSH GH OD %3, ������� m %DEHO RX OH FKRL[ GX FDYLVWH � OD ELEOLRWKªTXH ¢ O§KHXUH GX QXP«ULTXH }� ,Q &ROORTXH

YLUWXHO m 7H[W�H } GH OD %3, *HRUJHV 3RPSLGRX >HQ OLJQH@� 'LVSRQLEOH VXU KWWS���ZZZ�WH[W�H�RUJ �SDJH FRQVXOW«H OH

������������

)OLFK\ S� ������� /H 6DFUH GH OgDPDWHXU� 6RFLRORJLH GHV SDVVLRQV RUGLQDLUHV ¢ OgªUH QXP«ULTXH� 3DULV� 6HXLO�5«SXEOLTXH

GHV LG«HV�

)ULHVH +� ������� m /H WHPSV�GLVFRXUV� OHV WHPSV�LPDJHV� 3OXUDOLVDWLRQ HW RXYHUWXUH GH O§RUJDQLVDWLRQ WHPSRUHOOH

GH OD YLH TXRWLGLHQQH }� ,Q 3ROLWL[� YRO� ��� S� ������

-DFRE &� ������� m 5DVVHPEOHU OD P«PRLUH� 5«IOH[LRQV VXU O§KLVWRLUH GHV ELEOLRWKªTXHV } >HQ OLJQH@� ,Q 'LRJªQH�

YRO� �� Qrb���� S� ������ 'LVSRQLEOH VXU KWWSV���ZZZ�FDLUQ�LQIR�UHYXH�GLRJHQH��������SDJH����KWP �SDJH FRQVXOW«H

OH �� MXLQ ������ '2, � ��������GLR���������

/H 0DUHF -� ������� m /H SXEOLF� OH WDFW HW OHV VDYRLUV GH FRQWDFW }� ,Q &RPPXQLFDWLRQ 	 ODQJDJHV� YRO� ���� S� �����

/XQG 1�:� ������� m'RFXPHQW 7KHRU\ }� ,Q $QQXDO $QQXDO 5HYLHZ RI ,QIRUPDWLRQ 6FLHQFH DQG 7HFKQRORJ\� YRO� ���

Qr �� S� ��������

0HORW 0� ������� m ,QWURGXFWLRQ }� ,Q &ROODUG &�� 0HORW 0� �GLU��� ,PDJHV HW ELEOLRWKªTXHV� 3DULV� �OHFWUH�&HUFOH 'H

/D /LEUDLULH�

0HW]JHU -��3� ������� m /§LQIRUPDWLRQ�GRFXPHQWDWLRQ }� ,Q 2OLYHVL 6� �GLU��� 6FLHQFHV GH OgLQIRUPDWLRQ HW GH OD FRP�

PXQLFDWLRQ� 2EMHWV� VDYRLUV� GLVFLSOLQH� *UHQREOH� 3UHVVHV XQLYHUVLWDLUHV GH *UHQREOH� S� ������

0H\HU $� ������� m /D IDEULTXH GHV IRQGV ORFDX[ � FRQVWUXLUH GHV SDUWHQDLUHV }� ,Q +DTXHW &�� +XFKHW %� �GLU���

5HSHQVHU OH IRQGV ORFDO HW U«JLRQDO HQ ELEOLRWKªTXH� /\RQ� 3UHVVHV GH O§(166,%� S� ������

3«GDXTXH 5� 7� ������� 'RFXPHQW � IRUPH� VLJQH HW P«GLXP� OHV UH�IRUPXODWLRQV GX QXP«ULTXH >HQ OLJQH@� 'LVSRQLEOH

VXU KWWSV���DUFKLYHVLF�FFVG�FQUV�IU�VLFB���������GRFXPHQW �SDJH FRQVXOW«H OH �� PDL ������

3RXLOODXGH )� ������� m 5HSU«VHQWDWLRQV U«HOOHV � WUDFH� W«PRLJQDJH� GRFXPHQW }� ,Q &DLOOHW $�� 3RXLOODXGH )� �GLU���

8Q DUW GRFXPHQWDLUH� (QMHX[ HVWK«WLTXHV� SROLWLTXHV HW «WKLTXHV� 5HQQHV� 3UHVVHV XQLYHUVLWDLUHV GH 5HQQHV� S� ������

6DOD¾Q -��0� �������9X� OX� VX� /HV DUFKLWHFWHV GH OgLQIRUPDWLRQ IDFH ¢ OgROLJRSROH GX:HE� 3DULV� /D '«FRXYHUWH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$JQLHV]ND 6PROF]HZVND 7RQD

6FKDH¸HU -��0� ������� /gLPDJH SU«FDLUH � GX GLVSRVLWLI SKRWRJUDSKLTXH� 3DULV� 6HXLO�

6RQWDJ 6� ������� /D SKRWRJUDSKLH � HVVDL� 3DULV� 6HXLO�

6PROF]HZVND 7RQD $�� /DQGURQ 3��<�� /DOOLFK�%RLGLQ *� ������� m 5HFRQWH[WXDOLVHU GHV IRQGV SDWULPRQLDX[ QX�

P«ULV«V GH OD SUHVVH U«JLRQDOH ¢ WUDYHUV OD YDORULVDWLRQ GHV GLPHQVLRQV WHPSRUHOOHV }� ,Q ,QWHUDJLU HW WUDQVPH�UH�

LQIRUPHU HW FRPPXQLTXHU � TXHOOHV YDOHXUV� TXHOOH YDORULVDWLRQ" $FWHV GX &ROORTXH SRXU OD UHFKHUFKH LQWHUQDWLRQDOH

HQ 6,&� 7XQLV� 6)6,& � ,6' � ,36,� S� ��������

6PROF]HZVND 7RQD $�� &RUGRQQLHU 6� ������� m )DLUH DGYHQLU OH WHUULWRLUH GDQV O§HQTX¬WH � UHQFRQWUH GHV FRPS«�

WHQFHV� SDUWDJH GHV H[S«ULHQFHV HW Q«JRFLDWLRQ GHV SRVLWLRQV VDYDQWHV HW SURIDQHV }� ,Q %RQDFFRUVL -�� &RUGRQQLHU

6�� �GLU��� 7HUULWRLUHV� (QTX¬WH FRPPXQLFDWLRQQHOOH� 3DULV� �GLWLRQV GHV $UFKLYHV &RQWHPSRUDLQHV� VRXV SUHVVH�

7DUG\ &� ������� m ,QWURGXFWLRQ }� ,Q 7DUG\ &� �GLU��� /HV P«GLDWLRQV SKRWRJUDSKLTXHV GX SDWULPRLQH� 3DULV� /§+DU�

PDÚDQ� S� �����

7RXORXVH 6� ������� m �O«PHQWV VWUXFWXUDQWV G§XQ IRQGV ORFDO DX üüíH VLªFOH }� ,Q +DTXHW &�� +XFKHW %� �GLU��� 5H�

SHQVHU OH IRQGV ORFDO HW U«JLRQDO HQ ELEOLRWKªTXH� /\RQ� 3UHVVHV GH O§(166,%� S� ������

7ULFRW $�� 6DKXW *�� /HPDUL« -� ������� /H GRFXPHQW � FRPPXQLFDWLRQ HW P«PRLUH� /RXYDLQ�OD�1HXYH� 'H %RHFN

6XS«ULHXU�

7URP'� ������� m 9RLU OH SD\VDJH� HQTX¬WHU VXU OH WHPSV� 1DUUDWLRQ GX WHPSV KLVWRULTXH� HQJDJHPHQW GDQV O§DFWLRQ

HW UDSSRUW YLVXHO DX PRQGH }� ,Q 3ROLWL[� YRO� ��� S� �������

<DWHV )� ������� /gDUW GH OD P«PRLUH� 3DULV� *DOOLPDUG� �����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H JHVWH GRFXPHQWDLUH GX FKHUFKHXU LQGLJªQH �

SURGXFWLRQ GH WUDFHV HW WUDQVPLVVLRQ GHV VDYRLUV

2 JHVWR GRFXPHQW£ULR GR SHVTXLVDGRU LQG¯JHQD� SURGX©¥R GH WUD©RV H WUDQVPLVV¥R GH VDEHUHV

7KH LQGLJHQRXV UHVHDUFKHU DQG WKH GRFXPHQWLQJ SURFHVV� WUDFH SURGXFWLRQ DQG NQRZOHGJH

WUDQVPLVVLRQ

1ROZHQQ 3LDQH]]D

8QLYHUVLW« Gg$YLJQRQ HW GHV 3D\V GH 9DXFOXVH� 805 ���� a &HQWUH 1RUEHUW (OLDV
QROZHQQ�SLDQH]]D#XQLY�DYLJQRQ�IU

5«VXP«
3DU O§DQDO\VH G§XQ GLVSRVLWLI VRFLR�WHFKQLTXH G§LQYHQWDLUH GX SDWULPRLQH JXDUDQL �%U«VLO�� FHÚH FRQWULEXWLRQ PRQWUH FRPELHQ OH
WUDYDLO SDUWHQDULDO GH GRFXPHQWDWLRQ� MRLQW HQWUH XQ JURXSH VRFLDO HW XQ UHODL VFLHQWLILTXH� WUDQVIRUPH OHV SURFHVVXV P«PRULHOV
GH FLUFXODWLRQ GHV VDYRLUV� (OOH SRLQWH HW UHVLWXH OD YDOHXU P«GLDWULFH GX JHVWH GRFXPHQWDLUH SRV« SDU OH FKHUFKHXU LQGLJªQH�
0RWV�FO«V � JHVWH GRFXPHQWDLUH� SDWULPRLQH� P«PRLUH� WUDFH� VDYRLU�

5HVXPR
$WUDY«V GD DQ£OLVH GH XP GLVSRVLWLYR VRFLRW«FQLFR GH LQYHQW£ULR GR SDWULP¶QLR JXDUDQL �%UDVLO�� HVWD FRQWULEXL©¥R PRVWUD FRPR
R WUDEDOKR FRODERUDWLYR GH GRFXPHQWD©¥R� HQWUH XP JUXSR VRFLDO H XP JUXSR FLHQW¯ILFR� WUDQVIRUPD R SURFHVVR GH PHPµULD H
GH FLUFXOD©¥R GRV VDEHUHV� $ DQ£OLVH SRQWXD H �UH�VLWXD R YDORU PHGLDGRU GR JHVWR GRFXPHQW£ULR GHVHQYROYLGR SHOR SHVTXLVDGRU
LQG¯JHQD�
3DODYUDV�FKDYH� JHVWR GRFXPHQW£ULR� SDWULP¶QLR� PHPµULD� WUD©R� VDEHUHP�

$EVWUDFW
7KLV SDSHU ORRNV DW WKH LPSOLFDWLRQV RI D SDUWLFLSDWRU\ GRFXPHQWDWLRQ SURFHVV LQ WKH FRQWH[W RI D JXDUDQL FXOWXUDO KHULWDJH LQYHQ�
WRU\ SURJUDP �%UD]LO�� LQ FROODERUDWLRQ EHWZHHQ VFLHQWLILF DQG LQGLJHQRXV FRPPXQLWLHV� 'UDZLQJ RQ LQWHUYLHZV DQG GRFXPHQW
DQDO\VLV� WKLV SDSHU HQJDJHV ZLWK WKH TXHVWLRQ RI NQRZOHGJH FLUFXODWLRQ WR UHHYDOXDWH WKH PHGLDWLQJ H¸HFW RI WKH GRFXPHQWDWLRQ
SURFHVV DQG JHVWXUHV�
.H\ZRUGV� GRFXPHQWLQJ SURFHVV� FXOWXUDO KHULWDJH� PHPRU\� WUDFH� WUDGLWLRQDO NQRZOHGJH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



1ROZHQQ 3LDQH]]D

R AMi`Q/m+iBQM

,QLWL« GªV ����� O§,QYHQWDLUH QDWLRQDO GHV U«I«UHQFHV FXOWXUHOOHV �,15&� IRUPH DX %U«VLO O§RVVDWXUH
GX VFK«PD SDWULPRQLDO � LO G«VLJQH OH GLVSRVLWLI GRFXPHQWDLUH TXL HQFOHQFKH OD SDWULPRQLDOLVDWLRQ
LQVWLWXWLRQQHOOH� HW OD P«WKRGRORJLH VXLYLH FKDTXH IRLV� GDQV OHV GL¸«UHQWV FRQWH[WHV J«RJUDSKLTXHV
HW FXOWXUHOV SDUWLFXOLHUV R» LO HVW LQLWL« VXU OH WHUULWRLUH EU«VLOLHQ� &RQ©X FRPPH XQ m LQVWUXPHQW GH
UHFKHUFKH } VXU OH SDWULPRLQH �6DQW§$QQD� ����� ���� LO HVW ¢ FH WLWUH FKDUJ« GH U«SRQGUH ¢ O§LQMRQFWLRQ
SUHPLªUH G§LGHQWLILFDWLRQ GX SDWULPRLQH GLW LPPDW«ULHO� WHOOH TX§HOOH HVW IRUPXO«H SDU O§8QHVFR� 6D
YRFDWLRQ SUHPLªUH HVW GRQF GH SURGXLUH GH OD FRQQDLVVDQFH VXU OH SDWULPRLQH HQ GHYHQLU� GH PDQLªUH
¢ LQIRUPHU OD V«OHFWLRQ GHV «O«PHQWV P«ULWDQW G§¬WUH SURW«J«V �� &§HVW O§LG«H TX§DX IRQGHPHQW GH
WRXW SURFHVVXV SDWULPRQLDO� LO FRQYLHQW G§HQJDJHU XQ WHO H[HUFLFH GH GRFXPHQWDWLRQ VRLW XQ WUDYDLO
m G§LGHQWLILFDWLRQ� GH P«PRLUH HW GH FRQWH[WXDOLVDWLRQ } YLVDQW ¢ m UHQVHLJQHU OH SDWULPRLQH } �5«�
JLPEHDX� ����� ���� &§HVW GRQF ILQDOHPHQW HQ WDQW TX§XQ WHO SURFHVVXV GH SURGXFWLRQ GH VDYRLUV� TXH
QRXV LQWHUURJHRQV OH GLVSRVLWLI G§,15& FDU F§HVW ¢ FH QLYHDX TX§LO IDLW LQWHUYHQLU O§DFWHXU VRFLDO GDQV
XQ WUDYDLO GH FR�FRQVWUXFWLRQ GRFXPHQWDLUH� &HÚH TXDOLILFDWLRQ QRXV SHUPHW DORUV GH VRQGHU ¢ WUD�
YHUV OH GLVSRVLWLI VRFLR�WHFKQLTXH G§LQYHQWDLUH OD UHODWLRQ HQWUH G§XQH SDUW OD IDEULTXH FRQWHPSRUDLQH
GH OD P«PRLUH� WHOOH TX§HOOH VH YRLW SULVH HQ FKDUJH SDU OH JURXSH VRFLDO SRXU FRQVWUXLUH XQ U«FLW GR�
FXPHQWDLUH GH OXL�P¬PH SDU OXL�P¬PH� HW G§DXWUH SDUW� OD FRQVWUXFWLRQ GHV VDYRLUV VXU OH SDWULPRLQH
ORUV GH O§LQYHQWDLUH�
1RWUH DQDO\VH SUHQG DSSXL VXU XQH UHFKHUFKH SOXV ODUJH� FRQGXLWH VXU XQ WHUUDLQ EU«VLOLHQ� OL« ¢ XQ

LQYHQWDLUH DXGLRYLVXHO GX SDWULPRLQH LPPDW«ULHO JXDUDQL� 5«DOLV« GDQV OH FDGUH GH O§,15& GH ����
¢ ���� GDQV VL[ YLOODJHV JXDUDQL GHV «WDWV GH 5LR GH -DQHLUR HW (VS¯ULWR 6DQWR� OH SURFHVVXV SDWULPR�
QLDO \ HVW LFL ELHQ VDLVL GDQV VD SKDVH LQLWLDOH G§LGHQWLILFDWLRQ HW GH GRFXPHQWDWLRQ GX SDWULPRLQH�
$FFRPSDJQ«V SDU XQ FKHUFKHXU GX 0XVHX GR �QGLR� XQ JURXSH G§DQFLHQV HW GH MHXQHV JXDUDQL VRQW
DORUV FKDUJ«V GH V«OHFWLRQQHU OHV SUDWLTXHV ULWXHOOHV ¢ GRFXPHQWHU ¡ HQ O§RFFXUUHQFH OH QKHPRQJHWD

HW OH QKHPRQJDUDL � ¡� SRXU OHV MHXQHV G§LQWHUURJHU OHV DQFLHQV ¢ OHXU VXMHW HW G§HQUHJLVWUHU OHXU W«�
PRLJQDJH ILOP«� DYDQW GH FRQVWUXLUH ¢ SDUWLU GH FH PDW«ULDX P«PRULHO XQ GRFXPHQWDLUH DXGLRYLVXHO�
&HÚH FRQWULEXWLRQ YLVH GRQF ¢ DQDO\VHU OHV PRGDOLW«V HW OD SRUW«H GX WUDYDLO GRFXPHQWDLUH U«DOLV«
SDU OHV FKHUFKHXUV JXDUDQL ORUV GH FH GLVSRVLWLI G§LQYHQWDLUH SDUWDJ« HW ILOP« GX SDWULPRLQH�
3RXU QRWUH DQDO\VH V«PLR�HWKQRJUDSKLTXH GX GLVSRVLWLI� QRWUH HQTX¬WH TXDOLWDWLYH� U«DOLV«H HQWUH

���� HW ���� V§DSSXLH VXU DORUV VXU XQH REVHUYDWLRQ GH O§LQYHQWDLUH� DLQVL TXH VXU XQH FROOHFWH GH
GRFXPHQWV G«FULYDQW OH SURMHW GRFXPHQWDLUH GHV DFWHXUV HQYHUV OD SURGXFWLRQ GH VDYRLUV� (OOH PR�
ELOLVH HQILQ SULQFLSDOHPHQW O§DQDO\VH G§HQWUHWLHQV FRPSU«KHQVLIV� FRQGXLWV VXLWH ¢ O§LQYHQWDLUH� SRXU
UHFXHLOOLU XQ UHJDUG U«IOH[LI GHV DFWHXUV VRFLDX[� LGHQWLILHU OH VHQV TX§LOV DÚULEXHQW ¢ OHXU SDUWLFLSDWLRQ
HW DFF«GHU ¢ OHXU OHFWXUH GX SURFHVVXV GRFXPHQWDLUH� 3DU OD ODUJH SODFH TXH QRV WUDYDX[ DFFRUGHQW
DX[ U«FLWV G§H[S«ULHQFH GHV DFWHXUV QRQ�H[SHUWV� F§HVW LFL XQH V«PLRWLTXH GHV LQWHUSU«WDQWV VRFLDX[
TXH QRXV G«SOR\RQV HQ IDLVDQW UHPRQWHU OHV VLJQLILFDWLRQV TXL «PHUJHQW GH OHXUV GLVFRXUV�

k S2Mb2` H2 ;2bi2 /Q+mK2Mi�B`2 BM/B;�M2 , H2 `û;BK2 T�`i2M�`B�H /2

+B`+mH�iBQM /2b b�pQB`b

3DUDOOªOHPHQW ¢ FHÚH ORJLTXH GH FRQQDLVVDQFH� O§,15& HVW «JDOHPHQW SHQV« FRPPH XQH DFWLRQ�
SURSUH ¢ IDYRULVHU OD FRQWLQXLW« GHV SUDWLTXHV DX VHLQ GHV FRPPXQDXW«V SDWULPRQLDOHV FRQFHUQ«HV
SDU XQ SURMHW G§LQYHQWDLUH� /HV ,15& RSªUHQW GRQF XQH IRUPH G§LQWHUYHQWLRQ� HW YLVHQW XQ FHUWDLQ

�� m /D SROLWLTXH EU«VLOLHQQH UHODWLYH DX SDWULPRLQH LPPDW«ULHO } YLVH O§m LGHQWLILFDWLRQ }� VRLW OD m SURGXFWLRQ GH FRQQDLV�
VDQFHV HW >OD@ FRQVWLWXWLRQ G§XQH GRFXPHQWDWLRQ� SDU OH ELDLV GH O§>15&@ } �8QHVFR� ����� ��� (Q FH VHQV� m OD GRFXPHQWDWLRQ
U«SRQG ¢ GHV EHVRLQV G§DSSRUW GH FRQQDLVVDQFHV OL«HV DX[ REMHWV SDWULPRQLDX[ } �7DUG\ HW 'RGHEHL� ����� ����

�� /H QKHPRQJHWD UHJURXSH XQ HQVHPEOH GH SUDWLTXHV GLVFXUVLYHV SDU OHVTXHOOHV XQ DQFLHQ JXDUDQL GLVSHQVH GHV FRQVHLOV ¢
XQ LQGLYLGX�JURXSH� HW m IDLW DXVVL U«I«UHQFH ¢ OD FRPPXQLFDWLRQ GH UªJOHV GH FRQGXLWH } �H[WUDLW GH GRFXPHQW�� /H QKHPRQJDUDL
G«VLJQH XQ ULWXHO GH EDSW¬PH DX VHQV ODUJH �QDLVVDQFH� DÚULEXWLRQ G§XQ QRP DX QRXYHDX�Q« RX FRQV«FUDWLRQ GHV VHPHQFHV��

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H JHVWH GRFXPHQWDLUH GX FKHUFKHXU LQGLJªQH

DJLVVHPHQW DXSUªV GHV JURXSHV VRFLDX[ YLV«V� VHORQ GHV PRGDOLW«V HW GHJU«V YDULDEOHV FHSHQGDQW�
&§HVW GRQF ORJLTXHPHQW TX§LOV SURSRVHQW GDQV FHUWDLQV FDV ¢ FHV DFWHXUV VRFLDX[ GH SDUWLFLSHU ¢ OD
GRFXPHQWDWLRQ SDWULPRQLDOH� DX WLWUH GH FKHUFKHXUV LQGLJªQHV� 1RXV SRUWRQV DORUV O§DÚHQWLRQ VXU GH
WHOV SURFHVVXV GH FRQVWUXFWLRQ GRFXPHQWDLUH HQ U«JLPH SDUWHQDULDO� U«XQLVVDQW XQ JURXSH VRFLDO G«�
VLJQ« G«WHQWHXU GHV SUDWLTXHV LQYHQWRUL«HV� HW XQ UHODLV VFLHQWLILTXH PDQGDW« GH O§DFFRPSDJQHU GDQV
O§«FULWXUH P«GLDWLTXH GH VRQ SDWULPRLQH� ,O V§DJLW DORUV GH UHJDUGHU FRPPHQW GH WHOV GLVSRVLWLIV PREL�
OLVHQW O§DFWHXU VRFLDO� HQ O§DVVRFLDQW DX[ GL¸«UHQWV JHVWHV TXL FRPSRVHQW OD GRFXPHQWDWLRQ HW FKDFXQ
PHXYHQW VRQ SURFHVVXV GH SURGXFWLRQ GHV VDYRLUV � DSUªV OH JHVWH SU«�GRFXPHQWDLUH GH V«OHFWLRQ

GHV REMHWV SURSRV«V ¢ OD SDWULPRQLDOLVDWLRQ� OHV DFWHXUV VH YRLHQW VROOLFLW«V SRXU OH WUDYDLO GgHQTX¬WH�
F§HVW�¢�GLUH OD FROOHFWH GH W«PRLJQDJHV � GHVWLQ«V ¢ IDLUH «PHUJHU OD YDOHXU SDWULPRQLDOH� HW ¢ MXVWLILHU
O§LQW«U¬W GH SDWULPRQLDOLVHU OHV REMHWV V«OHFWLRQQ«V � HQILQ� OH GHUQLHU m JHVWH GRFXPHQWDLUH } �7DUG\�
����� ��� FRQVLVWH ¢ «ODERUHU XQHPLVH HQ U«FLW DXWRXU GH FHÚH YDOHXU� ¢ FRQVWUXLUH XQ VDYRLU GHVWLQ« ¢
O§DUFKLYDJH HW ¢ OD FLUFXODWLRQ DXSUªV GX JURXSH VRFLDO «ODUJL� HQ O§HQUHJLVWUDQW VXU XQ VXSSRUW P«GLD�
WLTXH S«UHQQH� &§HVW DORUV DXVVL XQ JHVWH GH PLVH HQ P«GLD� G§«ODERUDWLRQ G§XQ P«GLD GRFXPHQWDLUH�
DSSHO« ¢ GHYHQLU P«PRLUH VRFLDOH� HQ WDQW TXH m VDYRLU DUFKLY« VRXV IRUPH «FULWH HW UHSURGXFWLEOH }
�'DYDOORQ� ����� ���� RX P«PRLUH VWUXFWXU«H� m GRFXPHQW«H HW VWRFN«H } �'DYDOORQ� ����� ��� 1RXV
LQWHUURJHRQV DLQVL VS«FLILTXHPHQW OD SURGXFWLRQ GH VDYRLUV ¢ WUDYHUV FH JHVWH GRFXPHQWDLUH GH O§DF�
WHXU VRFLDO SDUWHQDLUH TX§HOOH VRXV�WHQG ORUVTX§LO V«OHFWLRQQH VHV SRVVLEOHV�SDWULPRLQHV� FROOHFWH HW
FRQVWUXLW OD P«PRLUH VRFLDOH GX JURXSH�

,FL DORUV� SDUFH TXH FHÚH SURGXFWLRQ GH VDYRLU V§RUJDQLVH DXWRXU G§XQ PDW«ULDX P«PRULHO� FHOXL
GHV W«PRLJQDJHV UHFXHLOOLV DXSUªV GHV G«WHQWHXUV GHV SUDWLTXHV HW REMHWV LQYHQWRUL«V� VH GHVVLQH OH
U¶OH SLYRW GH OD P«PRLUH VRFLDOH GDQV OHV FRQVWUXFWLRQV GRFXPHQWDLUHV FRQWHPSRUDLQHV� DGRVV«HV
DX[ SURFHVVXV GH SDWULPRQLDOLVDWLRQ� &§HVW HQ H¸HW ¢ OD OXPLªUH GH WHOV W«PRLJQDJHV ¡U«FLWV GH OD
VLJQLILFDWLRQ TXH GH WHOV VXMHWV VRFLDX[ DFFRUGHQW ¢ OHXU SRVVLEOH�SDWULPRLQH ¡ TXH OHV SUDWLTXHV LQ�
YHQWRUL«HV VRQW H[SOLFLW«HV� G«FULWHV RX DQDO\V«HV SRXU FH TX§HOOHV VRQW� VLJQLILHQW HW UHSU«VHQWHQW� ,O
V§DJLW SDU O¢ GH JDUDQWLU O§DVVHQWLPHQW GX JURXSH HQYHUV OD PDQ�XYUH SDWULPRQLDOH HW G§DÚHVWHU GH
O§LQW«U¬W TX§LO OHXU DFFRUGH� SXLVTXH FH VRQW O¢ GHV FULWªUHV G«VRUPDLV MXJ«V SULPRUGLDX[� «GLFW«V SDU
O§8QHVFR� ,O V§DJLW GRQF D SULRUL GH O«JLWLPHU� G§DSSRUWHU XQH IRUPH GH m UDWLILFDWLRQ VRFLDOH } �)ORQ�
����� ��� ¢ OD SDWULPRQLDOLVDWLRQ� 2U QRXV PRQWURQV LFL TX§LO QH V§DJLW SDV VHXOHPHQW GH FHOD� /H JHVWH
GRFXPHQWDLUH SRV« SDU O§DFWHXU VRFLDO GDQV GH WHOV GLVSRVLWLIV P«PRULHOV QRXV VHPEOH UHY¬WLU XQH H¸L�
FDFH V\PEROLTXH SDUWLFXOLªUH� VXVFHSWLEOH G§DMXVWHU OD UHODWLRQ VRFLR�V\PEROLTXH GX JURXSH DX SDWUL�
PRLQH HQ GHYHQLU� $QDO\VHU OH JHVWH GRFXPHQWDLUH� F§HVW DORUV LQWHUURJHU FH TX§DFFRPSOLW O§DFWHXU DX
PRPHQW R» LO GRFXPHQWH� ¢ SDUWLU G§XQ SU«VXSSRV« G§DJHQF«LW« � OH JHVWH W«PRLJQH G§XQ FKRL[ LQLWLDO
GH O§DFWHXU GH OH SRVHU HW G§XQH LQWHQWLRQ GRFXPHQWDLUH� &§HVW XQ DFWH G«WHUPLQ« P½ SDU XQH YLV«H
SU«FLVH� 0DLV OH JHVWH� F§HVW DXVVL XQ PRXYHPHQW LGHQWLILDEOH� G«FRPSRVDEOH� VX¸LVDPPHQW SRXU P«�
ULWHU TXH O§RQ V§\ LQW«UHVVH� OH FRPPHQWH HW HQ UHJDUGH OD SRUW«H� 3DUOHU GH JHVWH GRFXPHQWDLUH� F§HVW
GRQF QRXV DUU¬WHU ¢ O§DFWH GRFXPHQWDLUH GH O§DFWHXU HW GLUH FRPELHQ LO HVW SURGXFWHXU G§H¸HWV GDQV
OH WHPSV U«GXLW R» LO D OLHX� (QILQ� OH JHVWH GRFXPHQWDLUH m HQJDJH XQH RS«UDWLRQ G§DQDO\VH } �7DUG\�
����� HW GH PRQVWUDWLRQ � LO RUJDQLVH OD YLVLELOLW« GH FH TX§LO PRQWUH HW ¢ FH WLWUH� m UHQG SRVVLEOH XQH
YXH LQ«GLWH VXU O§REMHW } TX§LO SHQVH HW FRQVWUXLW �7DUG\� ����� ���� &HOD QRXV SHUPHW DORUV G§HQYLVDJHU
WRXWH VD FRPSOH[LW« HQ WDQW TXH UHJDUG DSSX\« ¡ VWUXFWXU«� U«IO«FKL HW SDUWDJ« ¡ G§XQ DFWHXU VXU VRQ
SDWULPRLQH� FHOXL�O¢ P¬PH TXL OXL SHUPHW GH O§LQWHUURJHU� GH OH PHÚUH HQ GLVFXVVLRQ HW GH O§H[SOLFLWHU
SRXU OH GRFXPHQWHU� 3OXV TX§XQ m JHVWH WHFKQLTXH } �&RÚH HW DO�� ����� ���� QRXV O§HQYLVDJHRQV FRPPH
XQ JHVWH V\PEROLTXH TXL LQYHVWLW HW HQJDJH VRQ DXWHXU� G«SDVVDQW VD IRQFWLRQ P«WD�VFLHQWLILTXH HW
P«WD�SDWULPRQLDOH GH FRPSLODWLRQ G§LQIRUPDWLRQ DX VHUYLFH GH OD SDWULPRQLDOLVDWLRQ�

3RXU DLQVL FRPSUHQGUH FH TXH SRUWH HW LPSOLTXH FH JHVWH GRFXPHQWDLUH� QRXV LQWHUURJHRQV OD TXHV�
WLRQ GH OD FLUFXODWLRQ VRFLDOH �-HDQQHUHW� ����� GHV VDYRLUV HQ MHX ORUV GH OD GRFXPHQWDWLRQ SDWULPR�

�� ,FL� OHV FKHUFKHXUV JXDUDQL E«Q«ILFLHQW G§XQH EUªYH IRUPDWLRQ DX[ WHFKQLTXHV G§HQTX¬WH� OH SOXV VRXYHQW LQIRUPHOOH� HW RQW
«JDOHPHQW ¢ GLVSRVLWLRQ XQ JXLGH G§HQWUHWLHQ�W\SH LVVX GX PDQXHO R¸LFLHO GH O§,15&�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



1ROZHQQ 3LDQH]]D

QLDOH� HW OD PDQLªUH GRQW OH JHVWH GRFXPHQWDLUH O§D¸HFWH� 6HORQ FH FRQFHSW� QRXV DQDO\VRQV OD PD�
QLªUH GRQW VRQW FRQ©XV� PDQLSXO«V HW GLVFXW«V OHV VDYRLUV SURGXLWV SDU OH JURXSH VRFLDO� WHOV TX§LOV
WUDQVLWHQW� VH GLVWULEXHQW� V§«FKDQJHQW HQWUH OHV DFWHXUV HW OHV VXSSRUWV P«GLDWLTXHV ¢ O§RFFDVLRQ GH
OHXU JHVWH GRFXPHQWDLUH� 1RXV H[DPLQRQV DORUV OHV PRGDOLW«V GH U«DOLVDWLRQ G§XQH WHOOH FLUFXODWLRQ
HW SU¬WRQV DÚHQWLRQ DX[ WUDQVIRUPDWLRQV� VRLW DX[ G«SODFHPHQWV «SLVW«PRORJLTXHV HW V\PEROLTXHV�
TX§HOOH FRQGLWLRQQH VS«FLILTXHPHQW SRXU OHV DFWHXUV VRFLDX[ SDUWHQDLUHV HW OHXU UHODWLRQ DX SDWUL�
PRLQH GRFXPHQW«� &H VRQW DORUV ELHQ OHV SURF«GXUHV RUGLQDLUHV GH SURGXFWLRQ GH VDYRLUV TXH QRXV
PHÚRQV HQ TXHVWLRQ GDQV GH WHOV VFK«PDV SDUWHQDULDX[� &H IDLVDQW� QRXV FRPPHQWRQV OHV SURSRVL�
WLRQV «SLVW«PRORJLTXHV TXL VXUJLVVHQW GH WHOV IRUPDWV� QRWDPPHQW ¢ WUDYHUV OH SRVLWLRQQHPHQW GH
O§DFWHXU VRFLDO HQ WDQW TXH FKHUFKHXU LQGLJªQH� &§HVW GRQF XQ UHJDUG VXU OHV P«WKRGHV SDUWHQDULDOHV
HPSOR\«HV GDQV FHW H[HUFLFH P«PRULHO GH SURGXFWLRQ GH VDYRLU TXH QRXV SURSRVRQV� &§HVW DORUV HQ�
ILQ ¢ OD IRLV OH VWDWXW HW OH U¶OH UHSHQV«V GHV VDYRLUV ORUV GH OD GRFXPHQWDWLRQ TXL QRXV SHUPHÚUD GH
TXHVWLRQQHU OHV XVDJHV VRFLDX[ GH OD P«PRLUH �'DYDOORQ� ������ ,O V§DJLW DORUV GH SU«FLVHU OD SODFH GH
OD P«PRLUH GDQV OH SURFHVVXV SDWULPRQLDOLVDQW SDU O§HQWUHPLVH GH OD FRQVWUXFWLRQ GRFXPHQWDLUH GH
OD WUDFH� G§XQH DUFKLYH DSSHO«H ¢ IDLUH P«PRLUH�
1RXV G«URXORQV DLQVL HQ SUHPLHU OLHX OD P«WKRGRORJLH SDUWHQDULDOH G§LQYHQWDLUH ¢ O§�XYUH SRXU

PHÚUH HQ «YLGHQFH OH SDUFRXUV GH FRQVWUXFWLRQ GH FRPS«WHQFHV GHV FKHUFKHXUV LQGLJªQHV DX ILO GH
OHXU JHVWH GRFXPHQWDLUH� (Q WHUPHV GH WUDQVIRUPDWLRQV� QRXV LGHQWLILRQV DORUV FHOOHV TXL D¸HFWHQW
O§DFWHXU� OL«HV ¢ O§«SLVW«PRORJLH GH O§H[HUFLFH GH SURGXFWLRQ GHV VDYRLUV� 1RXV H[DPLQRQV HQVXLWH OD
PDQLªUH GRQW FHV WUDQVIRUPDWLRQV UHMDLOOLVVHQW VXU OH VWDWXW G§XQ WHO WUDYDLO P«PRULHO GX FKHUFKHXU
LQGLJªQH� HW QRXV SHUPHÚHQW GH OH UHTXDOLILHU� ,O V§DJLW DORUV GH UHJDUGHU FH TXH FHOD QRXV GLW GH
O§RS«UDWLYLW« GHV SURFHVVXV FRQWHPSRUDLQV GH SDWULPRQLDOLVDWLRQ HW GH OD SODFH GHV P«GLDWLRQV P«�
PRULHOOHV DX F�XU GH FHX[�FL�

j G� bQ+B�#BHBiû /Q+mK2Mi�B`2

/§LQYHQWDLUH JXDUDQL VH G«SORLH VHORQ XQH P«WKRGRORJLH TXH QRXV TXDOLILRQV GH UHFKHUFKH SDUWH�
QDULDOH SRXU VLJQLILHU WRXWH OD SODFH QLYHO«H DFFRUG«H DX FKHUFKHXU JXDUDQL HW SU«FLVHU OD QDWXUH GH
O§DFWLYLW« HQJDJ«H SDU FH GHUQLHU� (OOH G«VLJQH SRXU QRXV O§LG«H G§XQ SURFHVVXV GH WUDYDLO FROODERUDWLI
m TXL VH FDUDFW«ULVH SDU XQH FR�FRQVWUXFWLRQ HQWUH VFLHQWLILTXHV HW DFWHXUV GH OD VRFL«W« FLYLOH } �*LOOHW
HW 7UHPEOD\� ����� ��� 6§LO V§DJLW G§XQ mPRGH GH UHFKHUFKH TXH FHUWDLQV UDSSURFKHQW GH OD UHFKHUFKH�
DFWLRQ� GH OD UHFKHUFKH FROODERUDWLYH RX SDUWLFLSDWLYH } �*LOOHW HW 7UHPEOD\� ����� ��� QRXV UHWHQRQV
VXUWRXW VD m mPRGDOLW« K\EULGDQWH } HQWUH UHFKHUFKH HW VRFL«W« } HW VD VLWXDWLRQ GH IDLW m HQ WHQVLRQ
DYHF OHV FULWªUHV DFDG«PLTXHV RX G§H[FHOOHQFH } �$XGRX[ HW *LOOHW� ����� �����
'DQV OH FDV GH O§LQYHQWDLUH JXDUDQL� ODP«WKRGRORJLH SDUWHQDULDOH VHPDQLIHVWH GDQV OD FR�FRQVWUXF�

WLRQ GRFXPHQWDLUH VHORQ XQ U«JLPH VLQJXOLHU GH VRFLDELOLW«� &§HVW GRQF HQ G«SOLDQW LFL O§«SLVW«PRORJLH
GX GLVSRVLWLI G§LQYHQWDLUH TXH QRXVPRQWURQV FRPELHQ HOOH IDLW GX JHVWH GRFXPHQWDLUH XQ WHO JHVWH GH
VRFLDELOLW«� XQH YDOHXU TX§HOOH IDFLOLWH� HQFDGUH HW PHW HQ �XYUH ORUVTX§HOOH FRQVWUXLW OD FRPS«WHQFH
UHODWLRQQHOOH GHV FKHUFKHXUV JXDUDQL�

/H U«JLPH GH VRFLDELOLW« G«FULW HQ H¸HW SU«FLV«PHQW OH PRGH RS«UDWRLUH GX WUDYDLO SDUWHQDULDO HW
QRXV SHUPHW GH SU«FLVHU� DX IRQGHPHQW GX JHVWH GRFXPHQWDLUH� OH SULQFLSH P«WKRGRORJLTXH TXL
O§DQLPH� /RUV GH O§LQYHQWDLUH� OHV FKHUFKHXUV JXDUDQL VRQW DPHQ«V ¢ HQWUHU HQ GLVFXVVLRQ SRXU G«�
ILQLU TXHOOHV SUDWLTXHV FXOWXUHOOHV P«ULWHQW GH UHFHYRLU XQ VWDWXW SDWULPRQLDO G§H[FHSWLRQ� ,OV VRQW
GRQF ELHQ VROOLFLW«V SRXU V«OHFWLRQQHU OHV REMHWV GH SDWULPRLQH� PDLV F§HVW VXUWRXW OD PDQLªUH GRQW
V§RUFKHVWUH FH WUDYDLO TXL QRXV LQWHUSHOOH� /§DQDO\VH GX FDGUH IRUPHO GH O§LQYHQWDLUH PRQWUH HQ HI�
IHW TXH OH GLVSRVLWLI UHSRVH OH SOXV VRXYHQW VXU OH WRXUQDJH DXGLRYLVXHO G§XQH V«ULH GH VLWXDWLRQV GH
FRPPXQLFDWLRQ ¡ G§HVSDFHV GH UHQFRQWUH HW GH GLDORJXH� ß§LO V§DJLVVH GH VLWXDWLRQV G§HQTX¬WH R»
XQ MHXQH JXDUDQL LQWHUURJH XQ DQFLHQ RX GH UHQFRQWUHV FROOHFWLYHV HQWUH UHSU«VHQWDQWV VSLULWXHOV RX
G§DOORFXWLRQV SURQRQF«HV SDU FHV GHUQLHUV� OD GRFXPHQWDWLRQ V§H¸HFWXH VXU OH PRGH GH O§«FKDQJH�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H JHVWH GRFXPHQWDLUH GX FKHUFKHXU LQGLJªQH

&H VRQW GHV WHPSV GH SULVH GH SDUROH HW GH FRQYHUVDWLRQ� DX FRXUV GHVTXHOOHV FHV SHUVRQQDOLW«V SUR�
QRQFHQW GH ORQJV GLVFRXUV� HW RXYUHQW OH G«EDW� &HÚH RUJDQLVDWLRQ VH IDLW DORUV OH PR\HQ GH FRQVWUXLUH
O§LQYHQWDLUH� m O§LG«H «WDQW TXH SHQGDQW FHV UHQFRQWUHV� RQ SURGXLUDLW OHV GRFXPHQWV } �H[WUDLW G§HQ�
WUHWLHQ� � HOOH FRQVWLWXH GRQF XQ SULQFLSH�FO« GH OD P«WKRGRORJLH SDUWHQDULDOH� 3DUFH TXH OD IRUPH
GLDORJLTXH LQYHVWLW DLQVL WRXW OH GLVSRVLWLI G§LQYHQWDLUH� MXVTX§¢ VRQ IRUPDW HW VD VWUXFWXUH� QRXV SUH�
QRQV DORUV OD PHVXUH GH O§H[HUFLFH FRPPXQLFDWLRQQHO TXL V§\ G«SORLH � OD GRFXPHQWDWLRQ FU«H GH OD
GLVFXVVLRQ HW LQVWDOOH GªV VRQ G«URXOHPHQW XQH G\QDPLTXH G§«FKDQJH LQWHUJ«Q«UDWLRQQHO� ,FL G«M¢�
QRXV HQWUHYR\RQV OH JHVWH GRFXPHQWDLUH FRPPH FHOXL G§XQH PLVH HQ UHODWLRQ HQWUH OHV PHPEUHV GX
JURXSH VRFLDO� IRQGDPHQWDOHPHQW FRQ©X SRXU FHOD�
8QH WHOOH P«WKRGRORJLH UHODWLRQQHOOH VH YRLW HQVXLWH DSSX\«H VL O§RQ FRQVLGªUH TXH OHV ULWHV GR�

FXPHQW«V VRQW ILQDOHPHQW DFFRPSOLV GDQV OH FDGUH GH O§LQYHQWDLUH� 2U FHX[�FL LQVWDOOHQW GHV WHPSV
V\PEROLTXHV IRUWV� HW FRUUHVSRQGHQW ¢ GHV SUDWLTXHV WUDGLWLRQQHOOHV GH O§DUW RUDWRLUH ¡ GRQW LOV DS�
SOLTXHQW OHV WHFKQLTXHV ¡ GRQF VXU OH SODQ «SLVW«PRORJLTXH� ¢ XQH P«WKRGRORJLH SURSUH ¢ O§H[HUFLFH�
FR�G«ILQLH DYHF OHV FKHUFKHXUV JXDUDQL �

m /HV MHXQHV FKHUFKHXUV HW O§«TXLSH GH FRRUGLQDWLRQ G«FLGªUHQW GH FRQVWUXLUH OD UHFKHUFKH
DXWRXU GH O§DQDO\VH GHV «Y«QHPHQWV FXOWXUHOV GRFXPHQW«V GDQV OH SURMHW � OHV HQUHJLVWUH�
PHQWV GHV GLVFRXUV GHV DQFLHQV GXUDQW OHV UHQFRQWUHV LQWHUFRPPXQDXWDLUHV HW OH WRXU�
QDJH GHV F«U«PRQLHV GH QKHPRQJDUDL� (Q FH VHQV� OD WUDQVFULSWLRQ HW OD WUDGXFWLRQ GHV
GLVFRXUV �´� HW O§«GLWLRQ GHV ILOPV �´� Q§RQW SDV XQLTXHPHQW VHUYL ¢ FRQVWUXLUH OHV SUR�
GXLWV GH GL¸XVLRQ GX SURMHW� PDLV FRQVWLWXHQW OH F�XU GH O§LQYHQWDLUH } �([WUDLW GH GRFX�
PHQW��

�PHUJH DORUV XQH P«WKRGRORJLH FRPPXQLFDWLRQQHOOH VLQJXOLªUH GH UHFKHUFKH� WUDQVIRUP«H VS«FL�
ILTXHPHQW SRXU V§DMXVWHU ¢ O§«SLVW«PRORJLH JXDUDQL HQ LQVWDOODQW GHV HVSDFHV GH GLVFXVVLRQ FRPPX�
QDXWDLUH SURFKH GHV VLWXDWLRQV GH WUDQVPLVVLRQ RUDOH WUDGLWLRQQHOOH �

m $X G«EXW GX SURMHW� O§«TXLSH GH UHFKHUFKH V§HVW UHQGX FRPSWH TXH OD U«DOLVDWLRQ G§HQ�
WUHYXHV DYHF OHV DQFLHQV� >SU«YXH@ SRXU DSSOLTXHU OHV TXHVWLRQQDLUHV GH UHFKHUFKH� QH
UHVSHFWDLW SDV OD G\QDPLTXH GH WUDQVPLVVLRQ GHV VDYRLUV GH OD FXOWXUH JXDUDQL� ([SRV«V
¢ XQH V«ULH GH TXHVWLRQV VS«FLILTXHV VXU OHV ELHQV FXOWXUHOV «WXGL«V SDU OHV MHXQHV FKHU�
FKHXUV� OHV DQFLHQV G«WRXUQDLHQW O§DFWLYLW« G§HQWUHYXH DFDG«PLTXH HW O§XWLOLVDLHQW SRXU
FRQVWUXLUH XQ GLVFRXUV TXL RE«LVVDLW ¢ VD SURSUH ORJLTXH� LQG«SHQGDQWH GHV RULHQWDWLRQV
GX TXHVWLRQQDLUH }� m /HV DQFLHQV «WDLHQW G«WHQWHXUV G§XQH VDJHVVH TX§LOV Q§«WDLHQW VHXOH�
PHQW GLVSRV«V ¢ SDUWDJHU TXH VL OHV IRUPHV WUDGLWLRQQHOOHV GH WUDQVPLVVLRQ GX VDYRLU
«WDLHQW UHVSHFW«HV GDQV OH SURFHVVXV GH UHFKHUFKH } �([WUDLWV GH GRFXPHQW��

(QVXLWH� QRXV UHS«URQV FRPELHQ OHV REMHWV GH OD GRFXPHQWDWLRQ VRQW «PLQHPPHQW FRPPXQLFD�
WLRQQHOV RX WUDLW«V GH FHÚHPDQLªUH� ,OV FRQVWLWXHQW m GHV «FKDQJHV GLVFXUVLIV } �H[WUDLW GH GRFXPHQW��
FRPPH F§HVW OH FDV GX QKHPRQJHWD� RX ELHQ RXYUHQW VXU GHV VLWXDWLRQV G§«FKDQJH VRFLDO �QKHPRQJD�

UDL�� (QILQ� O§HPSKDVH YRORQWDLUHPHQW SODF«H VXU OD ODQJXH JXDUDQL� TXH O§RQ HPSORLH SRXU OD FRQGXLWH
GX GLVSRVLWLI� WUDYDLOOH HW DSSURIRQGLW ¢ VRQ RFFDVLRQ ¡ ORUVTXH OHV MHXQHV G«YHORSSHQW OHXU PD°WULVH
GX ODQJDJH ULWXHO DX FRQWDFW GHV DQFLHQV ¡ DFKªYH GH G«PRQWUHU FH FKRL[ GH WUDYDLOOHU SU«FLV«PHQW
HW OLÚ«UDOHPHQW VXU OHV PRGHV HW IRUPHV GH OD FRPPXQLFDWLRQ DX VHLQ GX JURXSH VRFLDO� /H IRFXV GH
O§LQYHQWDLUH VXU GH WHOV REMHWV FRPPXQLFDWLRQQHOV SDUD°W GRQF G«M¢ «FODLUDQW TXDQW ¢ OD FDSDFLW« GX
GLVSRVLWLI ¢ DJLU VXU OHV UHODWLRQV VRFLDOHV HQWUH OHV *XDUDQL�
,FL� OD PLVH HQ �XYUH GH OD GRFXPHQWDWLRQ WHQG DLQVL ¢ IDYRULVHU OD PLVH HQ UHODWLRQ GHV DFWHXUV

HW ¢ UHQIRUFHU OHV VWUXFWXUHV� PR\HQV HW FDQDX[ GH FRPPXQLFDWLRQ LQWHUQHV DX JURXSH� DXWUHPHQW
GLW OHV FRPS«WHQFHV FRPPXQLFDWLRQQHOOHV GHV XQV HW GHV DXWUHV� &H VRQW DORUV ¢ OD IRLV GHV FRP�
S«WHQFHV OLQJXLVWLTXHV HQ ODQJXH HW FXOWXUH JXDUDQL TXH OHV SDUWLFLSDQWV VH IRUJHQW� VRLW GHV RXWLOV
¢ OD IRLV WHFKQLTXHV HW V\PEROLTXHV GH FRPPXQLFDWLRQ� &H VRQW HQVXLWH GHV VDYRLU�¬WUH FXOWXUHOV HW
SDUPL FHX[�FL GHV FRPS«WHQFHV LQWHUSHUVRQQHOOHV� DVVRFL«V ¢ XQH FRPSU«KHQVLRQ GHV FRGHV GH OD YLH
VRFLDOH JXDUDQL� XQH IRUPDWLRQ FLWR\HQQH HQ VRPPH� &H VRQW DORUV GHV VDYRLU�«FKDQJHU HW V§LQW«JUHU
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DX VHLQ GX JURXSH� PDLV DXVVL GHV FRPS«WHQFHV RUDWRLUHV� 1RXV LGHQWLILRQV HQILQ GHV FRPS«WHQFHV
OL«HV ¢ OD IRUPDWLRQ SHUVRQQHOOH GX SDUWLFLSDQW HQ WDQW TX§LQGLYLGX HW HQILQ GHV VDYRLU�IDLUH SURSUH�
PHQW WHFKQLTXHV OL«HV ¢ O§DSSUHQWLVVDJH GHV WHFKQRORJLHV GH OD FRPPXQLFDWLRQ ¡ oDXGLRYLVXHOOHV HQ
O§RFFXUUHQFH� 6L XQH WHOOH FRQVWUXFWLRQ GH FRPS«WHQFHV RXYUH DLQVL OD SRVVLELOLW« G§XQ «FKDQJH IXWXU
DFFUX HQWUH OHV PHPEUHV GX JURXSH VRFLDO� FH SRWHQWLHO VH U«DOLVH «JDOHPHQW G«M¢ GDQV OH WHPSVP¬PH
GH O§LQYHQWDLUH� (Q H¸HW� OHV MHXQHV JXDUDQL UDSSRUWHQW DYRLU IDLW O§H[S«ULHQFH GH ULFKHV UHQFRQWUHV HW
QRXUULU OH G«VLU GH OD UHQRXYHOHU �

m /D SDUWLH TXH M§DL SU«I«U«H� F§HVW FHÚH SDUWLH�O¢� GH O§HQWUHYXH DYHF OHV DQFLHQV }� m 3RXU
PRL� ©D D «W« WUªV LQW«UHVVDQW GH PHQHU GHV HQWUHWLHQV DYHF OHV DQFLHQV } m&H TXH MH
YRXODLV OH SOXV ILOPHU " /H FRQVHLO GHV DQFLHQV SRXU OHV SOXV MHXQHV� �D� ©D D «W« XQH GHV
SDUWLHV OHV SOXV LPSRUWDQWHV GX GRFXPHQWDLUH� ß§XQ DQFLHQ H[SOLTXH DX[ SOXV MHXQHV
FRPPHQW VH FRPSRUWHU DX YLOODJH }�
m /HV DQFLHQV SDUOHQW� 9RXV GHYH] OHXU SRVHU GHV TXHVWLRQV }� m&§HVW XQ YUDL VXMHW� &§HVW
XQ VXMHW GRQW QRXV DYRQV GLVFXW« KLHU �´�� G§¬WUH SOXV LPSOLTX« DYHF OHV DQFLHQV }� m ,O
IDXW DOOHU YHUV OHV DQFLHQV HW OHV LQWHUURJHU }� m&H TXL HVW SOXV LPSRUWDQW HQFRUH� F§HVW GH
PHÚUH GDQV OD W¬WH GHV MHXQHV TXH FH VRQW HX[� TXL GRLYHQW UHFKHUFKHU FHÚH FRQQDLVVDQFH
DXSUªV GHV DQFLHQV } �([WUDLWV G§HQWUHWLHQ��

/§«FKDQJH D GRQF ELHQ OLHX� VRXV XQH IRUPH RXYHUWH ¢ VD UHFRQGXFWLRQ� HW FH ORUV GH OD FRQVWUXF�
WLRQ GRFXPHQWDLUH� 2U O§RQ VDLW FRPELHQ SRXU OHV *XDUDQL� F§HVW OH PRGH SULYLO«JL« GH FLUFXODWLRQ GHV
VDYRLUV� &H VRQW FHV WHPSV GLVFXUVLIV TXL MRXHQW SU«FLV«PHQW XQ U¶OH S«GDJRJLTXH G«FLVLI GDQV OD
WUDQVPLVVLRQ GHV VDYRLUV HW RUJDQLVHQW OH WUDQVIHUW GH FRPS«WHQFHV� $LQVL� SURSRVHU GH GRFXPHQWHU
GHV GLVFRXUV RX DXWUHV IRUPHV GLVFXUVLYHV G§«FKDQJHV ULWXHOV� HW OHV SURQRQFHU GDQV OH FDGUH GH O§LQ�
YHQWDLUH� F§HVW G«M¢ ELHQ RUFKHVWUHU XQH SKDVH GH WUDQVPLVVLRQ GH VDYRLUV DX JU« GH VRQ G«URXOHPHQW�
/HXU PLVH HQ �XYUH VHUW DORUV ¢ �U«�DFWLYHU XQH IRUPH G§H[S«ULHQFH UHODWLRQQHOOH� HW XQH VRFLDELOLW«
GRFXPHQWDLUH � DX VHLQ GX JURXSH VRFLDO SDUWHQDLUH� ,FL GRQF� OH JHVWH G«SOR\« SDU O§DFWHXU ORUV GH O§LQ�
YHQWDLUH SDUWHQDULDO G«SDVVH VD IRQFWLRQ GRFXPHQWDLUH SRXU DGRSWHU XQH YDOHXU UHODWLRQQHOOH� &§HVW
G§DLOOHXUV O¢ WRXWH OD SRUW«H DÚHQGXH GX GLVSRVLWLI� QRXV GLW�RQ �

m � YUDL GLUH� GX SRLQW GH YXH GHV *XDUDQL� OH SUREOªPH Q§HVW SDV HVVHQWLHOOHPHQW GH GR�
FXPHQWHU FHÚH FRQQDLVVDQFH PDLV OH SUREOªPH HVW SOXW¶W G§LQFLWHU GHV «FKDQJHV HQWUH
J«Q«UDWLRQV� SRXU HVVD\HU XQ SHX G§LQW«UHVVHU OHV SOXV MHXQHV ¢ OD FXOWXUH WUDGLWLRQQHOOH }�
&HSHQGDQW� m OHV *XDUDQL HX[�P¬PHV� YRXGUDLHQW TXH FHOD SDVVH SDU XQ WUDYDLO GH GR�
FXPHQWDWLRQ SDUFH TXH ©D OHXU SHUPHW GH U«DOLVHU WRXWHV VRUWHV GH SURGXLWV TXL SHXYHQW
HQVXLWH ¬WUH XWLOLV«V GDQV OHV «FROHV HW DXVVL ¬WUH GL¸XV«V HQWUH FRPPXQDXW«V� FH TXL
HVW XQH JUDQGH SUREO«PDWLTXH SRXU HX[� ,OV RQW XQ LQW«U¬W SRXU OH WUDYDLO GH GRFXPHQ�
WDWLRQ� SDV Q«FHVVDLUHPHQW GDQV XQH SHUVSHFWLYH GH SDWULPRQLDOLVDWLRQ� G§DUFKLYDJH� GH
FRQVHUYDWLRQ PXV«RORJLTXH� PDLV GDQV XQH SHUVSHFWLYH GH GLYXOJDWLRQ GH FRQQDLVVDQFHV
GH FKDTXH FRPPXQDXW« HQWUH OHV FRPPXQDXW«V } �([WUDLW G§HQWUHWLHQ��

3RXU OHV SDUWLFLSDQWV JXDUDQL� O§XQH GHV PRWLYDWLRQV ¢ LQLWLHU O§LQYHQWDLUH HW ¢ \ SDUWLFLSHU� DX�GHO¢
GH OD FU«DWLRQ GH SURGXLWV GRFXPHQWDLUHV HW GH OD SHUVSHFWLYH GH FLUFXODWLRQ XOW«ULHXUH GHV VDYRLUV
TX§LOV R¸UHQW� FRQFHUQH «JDOHPHQW O§RSSRUWXQLW« TX§LO IRXUQLW� DX PR\HQ G§XQH WHOOH SURGXFWLRQ GR�
FXPHQWDLUH MXVWHPHQW� GH VXVFLWHU GHV WHPSV G§«FKDQJH HQWUH MHXQHV HW DQFLHQV�
,FL GRQF� OH U«JLPH UHODWLRQQHO VHPEOH DVVHRLU OH VRFOH P«WKRGRORJLTXH GH OD FRQVWUXFWLRQ GRFX�

PHQWDLUH HW IRXUQLU VD FRQGLWLRQ GH SRVVLELOLW«� HQ WDQW TX§HOOH QH SHXW DYRLU OLHX VDQV LQVWDOOHU FHW
HVSDFH G§«FKDQJH� PDLV HQ GHVVLQHU «JDOHPHQW O§KRUL]RQ G§DÚHQWH� OL« ¢ XQH FLUFXODWLRQ HW XQH WUDQV�
PLVVLRQ H¸HFWLYHV GHV VDYRLUV ORUV GH O§LQYHQWDLUH�

�� 8QH WHOOH VRFLDELOLW« HVW DORUV m SURGXLWH SDU OH GLVSRVLWLI� GDQV OD PHVXUH R» OH WUDYDLO GRFXPHQWDLUH �´� IRXUQLW OH FDGUH
GDQV OHTXHO V§«SDQRXLW SRVVLEOHPHQW OD FRPS«WHQFH GHV XQV HW GHV DXWUHV ¢ HQWUHU HQ UHODWLRQ �´�� XQH FDSDFLW« DFFUXH GX JURXSH
¢ LQWHUDJLU� �´� DXJPHQW«H SDU O§RSSRUWXQLW« } GRFXPHQWDLUH �3LDQH]]D� ����� ���������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H JHVWH GRFXPHQWDLUH GX FKHUFKHXU LQGLJªQH
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(QWUHYRLU XQ WHO HVSDFH GH WUDQVPLVVLRQ GHV VDYRLUV DX F�XU P¬PH GH OD FRQVWUXFWLRQ GRFXPHQ�
WDLUH QRXV LQYLWH DORUV ¢ UHSHQVHU OH VWDWXW G§XQH WHOOH GRFXPHQWDWLRQ � LQLWLDOHPHQW FRQ©XH SRXU
HQFDGUHU XQH SURGXFWLRQ GH VDYRLU� HOOH VH G«WDFKH LFL G§XQH VHXOH ORJLTXH GH FRQQDLVVDQFH� SRXU
SRUWHU ¢ WUDYHUV OD IDEULTXH GH OD P«PRLUH XQ HQMHX G§RUGUH UHODWLRQQHO� ORUVTX§HOOH DJLW VXU OH OLHQ
VRFLDO TXL HQFDGUH OHV SUDWLTXHV HW IDYRULVH OHXU WUDQVPLVVLRQ� $LQVL� QRXV UHTXDOLILRQV OH SURFHVVXV
GH SURGXFWLRQ GHV VDYRLUV� SXLVTX§LO SDUWLFLSH LFL ¢ OHXU FLUFXODWLRQ ¢ O§RFFDVLRQ GH O§LQYHQWDLUH� /RLQ
GH Q§¬WUH TX§XQ RXWLO DX VHUYLFH G§XQH ILQDOLW« SDWULPRQLDOH SOXV QREOH� VD IRQFWLRQ QH FRQVLVWH SOXV
VHXOHPHQW ¢ SURGXLUH GX VDYRLU� 2X DORUV� F§HVW HQ SURGXLVDQW GX VDYRLU� GDQV OH JHVWH GH OH SURGXLUH
HW GDQV OH SURFHVVXV GH VD SURGXFWLRQ� TX§LO V§DFFRPSOLW DXWUH FKRVH� GH IRQGDPHQWDO�
,FL� OD FRQVWUXFWLRQ GRFXPHQWDLUH WUDYDLOOH XQ PDW«ULDX P«PRULHO ¡ OHV W«PRLJQDJHV UHFXHLOOLV HW

OHV VDYRLUV TX§LOV SRUWHQW VRQW ELHQ O§REMHW GX GLVSRVLWLI HW FH TXL VH WUDQVPHW ¡ HW F§HVW ¢ FH WLWUH
TX§HOOH PHW HQ �XYUH XQH IRUPH GH P«GLDWLRQ GHV VDYRLUV� 3RXUWDQW� OD P«GLDWLRQ VHPEOH DXVVL VH
VLWXHU DLOOHXUV� QRQ SDV VHXOHPHQW GDQV O§REMHW GH OD WUDQVPLVVLRQ PDLV GDQV OHV JHVWHV GRFXPHQ�
WDLUHV� OHV FRPS«WHQFHV TX§LOV SRUWHQW HW KDELOLWHQW O§DFWHXU ¢ «FKDQJHU HW WUDQVPHÚUH� &H IDLVDQW� OD
P«GLDWLRQ HVW DXVVL GDQV OH SURFHVVXV GRFXPHQWDLUH HW HOOH VH IDLW XQ RXWLO P«WKRGRORJLTXH HQ VRL �
OD FRQVWUXFWLRQ GRFXPHQWDLUH DXWRXU GHV P«PRLUHV HVW SU«FLV«PHQW FHOOH TXL DFWLYH XQH P«GLDWLRQ
VRFLDOH DX VHLQ GX JURXSH� ,FL� OD P«PRLUH Q§HVW GRQF SOXV VHXOHPHQW XQ REMHW GH OD P«GLDWLRQ� F§HVW
HQ VRL XQ SURFHVVXV GH P«GLDWLRQ� DX VHQV G§XQH mPLVH HQ UHODWLRQ } �%HVVRQ HW 6FRSVL� ����� �� GHV
DFWHXUV VRFLDX[� $XWUHPHQW GLW� OD P«PRLUH RX O§H[HUFLFH GRFXPHQWDLUH GH UHFXHLO GH OD P«PRLUH ¡
VH IRQW PR\HQV P«GLDWHXUV� GHV mP«GLDWLRQV GRFXPHQWDLUHV } �7DUG\� ����� �� GHV RXWLOV FDSDEOHV GH
J«Q«UHU GX OLDQW VRFLDO� $LQVL SOXV TX§XQH P«GLDWLRQ GHV VDYRLUV� F§HVW DXVVL XQH P«GLDWLRQ SDU OHV
VDYRLUV� SDU OD FRQVWUXFWLRQ GH VDYRLU� TXL V§RSªUH�
,FL� F§HVW DXVVL OH VWDWXW GH OD SURGXFWLRQ GH VDYRLU DX F�XU GH OD GRFXPHQWDWLRQ TXL VH YRLW U««YD�

OX« SXLVTXH� SDU�GHO¢ VD IRQFWLRQ GRFXPHQWDQWH� FHW H[HUFLFH� FH JHVWH GRFXPHQWDLUH GH SURGXLUH GHV
VDYRLUV� GH FRQVWUXLUH OD P«PRLUH GX JURXSH HVW FHOXL�O¢ P¬PH TXL IDYRULVH HW RUFKHVWUH OD PLVH HQ
UHODWLRQ GHV DFWHXUV HW RXYUH OD YRLH ¢ OD WUDQVPLVVLRQ GHV VDYRLUV� VHORQ XQH WHPSRUDOLW« V\QFKURQH�
$LQVL� ¢ WUDYHUV OH JHVWH GRFXPHQWDLUH GH SURGXFWLRQ GHV VDYRLUV P«PRULHOV TX§HOOH SURPHXW� OD GRFX�
PHQWDWLRQ SDUWHQDULDOH VH IDLW GRQF XQH YRLH G§DFFªV ¢ OD FLUFXODWLRQ GHV VDYRLUV� GRQW OD WHPSRUDOLW«
VH YRLW «JDOHPHQW UHVLWX«H� (Q H¸HW� VL OD FRQVWUXFWLRQ GRFXPHQWDLUH SU«SDUH HW DQWLFLSH OD GL¸XVLRQ
GHV VDYRLUV SDU OH ELDLV GHV P«GLDV GRFXPHQWDLUHV� GHV DUFKLYHV TX§HOOH SURGXLW HW OD WUDQVPLVVLRQ
IXWXUH TX§LOV SHUPHÚURQW GH U«DOLVHU� HOOH VHPEOH «JDOHPHQW HQJDJHU OD FRQYHUVDWLRQ HW IDYRULVHU OD
WUDQVPLVVLRQ LFL HW PDLQWHQDQW GXUDQW O§LQYHQWDLUH�

m %HDXFRXS SOXV TXH O§DUFKLYDJH� F§HVW GH SRXYRLU GLYXOJXHU FHV FRQQDLVVDQFHV HQWUH
GL¸«UHQWHV FRPPXQDXW«V HW DXVVL GH SRXYRLU LQW«UHVVHU OHV SOXV MHXQHV ¢ OD FRPPXQDXW«
WUDGLWLRQQHOOH } �([WUDLW G§HQWUHWLHQ��

,O DSSDUD°W DLQVL TX§¢ WUDYHUV OH JHVWH GRFXPHQWDLUH GH SURGXFWLRQ GHV VDYRLUV� OHXU FLUFXODWLRQ
VRFLDOH QH VH MRXH SDV VHXOHPHQW DSUªV OD GRFXPHQWDWLRQ� PDLV G«M¢ GDQV OH WHPSV P¬PH GH VRQ
SURFHVVXV� GDQV O§«FULWXUH P«GLDWLTXH GH OD P«PRLUH VRFLDOH� ORUVTXH O§DFWHXU VRFLDO OD WUDYDLOOH HW OD
PHW DX MRXU�
&HFL QRXV SHUPHW DORUV GH FRPSUHQGUH OD SODFH VLQJXOLªUH HW G«FLVLYH GH OD P«PRLUH VRFLDOH DX

F�XU GH OD SDWULPRQLDOLVDWLRQ� SXLVTXH F§HVW GDQV VD IDEULTXH SDUWDJ«H TXH VH MRXH OD SRVVLELOLW«
G§XQH WUDQVPLVVLRQ G«M¢�O¢ GHV VDYRLUV� DX VHQV GH FHOOH TXL U«YªOH OH m FDUDFWªUH WUDQVIRUPDWHXU HW
FU«DWLI GH OD WUDQVPLVVLRQ } �-HDQQHUHW� ����� ���� (Q H¸HW� F§HVW SDUFH TXH FHW H[HUFLFH IDFLOLWH OD PLVH
HQ UHODWLRQ GHV DFWHXUV VRFLDX[ HQWUH HX[� �U�«WDEOLW XQ FHUWDLQ QRPEUH GH FDQDX[ G§«FKDQJH� HQWUH

�� &HOOHV�FL Q§DSSRUWHQW FHSHQGDQW SDV XQH mPLVH HQ UHODWLRQ SXUHPHQW WHFKQRORJLTXHPDLV �´� XQ SRLQW GH YXH� XQPRGH GH
YLVLELOLW« HW GH OLVLELOLW«� XQ PRGH G§LQWHUSU«WDWLRQ HW GH PDQLSXODWLRQ } �7DUG\� ����� ���� � HQ H¸HW� F§HVW ELHQ SDU OD FRQVWUXFWLRQ
G§XQH GLVFXVVLRQ FULWLTXH VXU OH SDWULPRLQH GRFXPHQW« TX§D OLHX OH UDSSURFKHPHQW HQWUH OHV DFWHXUV�
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OHV SRUWHXUV GH VDYRLU HW OHV SOXV MHXQHV SDU H[HPSOH� TXH OH GLVSRVLWLI GRFXPHQWDLUH DFFRPSOLW XQH
�XYUH P«GLDWULFH� TXL IDFLOLWH HQVXLWH OH SDUWDJH GHV VDYRLUV� $LQVL� ¢ WUDYHUV OH JHVWH GRFXPHQWDLUH�
GRQW QRXV FRPSUHQRQV ¢ SU«VHQW OD SRUW«H HQ WHUPHV GH FLUFXODWLRQ DFFUXH HW G«M¢ DFWLYH GHV VDYRLUV�
QRXV G«WHUPLQRQV HQILQ OD PDQLªUH GRQW OD P«PRLUH VRFLDOH DJLW GDQV OD WHPSRUDOLW« GX SURFHVVXV
SDWULPRQLDOLVDQW� DORUV P¬PH TX§LO HVW ¢ O§�XYUH� FROOHFWH HW SURGXLW OD P«PRLUH VRFLDOH� 1RXV UHVL�
WXRQV GRQF VD SODFH ELHQ DYDQW O§LVVXH P«GLDWLTXH GX GLVSRVLWLI HW VD PDW«ULDOLVDWLRQ HQ GRFXPHQW
DXGLRYLVXHO� ELHQ DYDQW OD GL¸XVLRQ GX P«GLD ¡ SDU DLOOHXUV LQFHUWDLQH ¡ HW VXUWRXW DYDQW OD SURFOD�
PDWLRQ «YHQWXHOOH GX VWDWXW SDWULPRQLDO ¢ O§LVVXH GH O§,15&�

'DQV FHÚH SHUVSHFWLYH� OD ORJLTXH GH O§LQYHQWDLUH� WHOOH TX§HOOH DSSDUD°W HQYLVDJ«H SDU VHV FKHU�
FKHXUV LQGLJªQHV� VH WUDQVIRUPH LFL � SOXW¶W TXH GH VHXOHPHQW LQYHQWRULHU GHV SUDWLTXHV H[LVWDQWHV� OD
GRFXPHQWDWLRQ VH YRLW PRELOLV«H SRXU IRXUQLU G§XQH SDUW O§RFFDVLRQ GH SUDWLTXHU� HQ YXH GH OHV ILOPHU�
FHUWDLQHV IRUPHV SDWULPRQLDOHV� � PHVXUH TXH GH WHOOHV VLWXDWLRQV VRFLDOHV VRQW PLVHV HQ�XYUH VXU OH
PRGH ULWXHO SURSUH DX JURXSH� OD FRQVWUXFWLRQ GRFXPHQWDLUH VH SODFH DLQVL DX VHUYLFH GH OD SUDWLTXH
VRFLDOH GX SDWULPRLQH � DXWUHPHQW GLW� HOOH UHODQFH OD YLH GHV SUDWLTXHV RX ¢ OHXU SHUPHW G§DYRLU OLHX�

8 *QM+HmbBQM , H2 ;2bi2 /2 T`Q/m+iBQM /2 H� i`�+2

,O DSSDUD°W GRQF ¢ WUDYHUV O§,15& JXDUDQL TXH OHV GLVSRVLWLIV SDUWHQDULDX[ GH GRFXPHQWDWLRQ SD�
WULPRQLDOH� V§LOV SHUPHÚHQW OD PLVH HQ P«PRLUH GHV VDYRLUV LVVXV GX JURXSH VRFLDO� V§\ IRQW WUDQVIRU�
PDWHXUV� QRQ VHXOHPHQW HQ YHUWX GH FH TX§LOV SURGXLVHQW� PDLV DXVVL GHV JHVWHV GRFXPHQWDLUHV TX§LOV
LQYLWHQW OHV DFWHXUV ¢ SRVHU � FH VRQW DLQVL ILQDOHPHQW OHV JHVWHV GH OD PLVH HQ P«PRLUH GRQW QRXV
PHVXURQV OD FDSDFLW« ¢ SURGXLUH GHV H¸HWV�

(Q H¸HW� SDUFH TX§LO DJLW VXU OD FRPS«WHQFH� HW VXU OD SRVVLELOLW« WHFKQLTXH GHV XQV HW GHV DXWUHV ¢
HQWUHU HQ UHODWLRQ ¡ SXLVTX§LO OHXU IRXUQLW XQ FDGUH HW XQH RFFDVLRQ R» VH UHQFRQWUHU ¡ HW SDUFH TX§LO
DFWLYH XQH VLWXDWLRQ SURFKH GH OD WUDQVPLVVLRQ RUDOH WUDGLWLRQQHOOH� OH JHVWH GRFXPHQWDLUH HVW DXVVL
FHOXL TXL DMXVWH OD UHODWLRQ VRFLR�V\PEROLTXH GX JURXSH ¢ VRQ SDWULPRLQH ORUVTX§LO MRXH VXU OH G«VLU
GH WUDQVPHÚUH� &§HVW O¢ OD WUDQVIRUPDWLRQ V\PEROLTXH OD SOXV VDLOODQWH TXL VH YRLW DFFRPSOLH DX ILO
GX JHVWH GRFXPHQWDLUH GH SURGXFWLRQ GH VDYRLUV P«PRULHOV�

(QILQ� VL FH GHUQLHU QRXV DSSDUD°W HQILQ SRUWHXU G§H¸HWV VLQJXOLHUV� F§HVW DXVVL SDUFH TX§LO VH OLW
FRPPH XQ JHVWH GH SURGXFWLRQ GH OD WUDFH GRFXPHQWDLUH� (Q H¸HW� QRXV DYRQV VLJQDO« WRXWH OD SRUW«H
GX JHVWH GRFXPHQWDLUH� FDSDEOH G§LQLWLHU G«M¢ OD FLUFXODWLRQ GHV VDYRLUV� HW OD IRUFH V\PEROLTXH GH
O§H[HUFLFH TX§LO PHW HQ�XYUH� 3RXUWDQW� F§HVW SDUFH TXH FH JHVWH HVW OL« ¢ XQH LQWHQWLRQ GH SURGXLUH XQ
P«GLD� ¢ O§DQWLFLSDWLRQ GX P«GLD GRFXPHQWDLUH TX§LO YLVH ¢ SURGXLUH� TX§LO HVW VLJQLILDQW� &§HVW ELHQ
OD SHUVSHFWLYH GX P«GLD DXTXHO LO FRQFRXUW� TXL GRQQH WRXW VRQ VHQV DX SURFHVVXV GH SURGXFWLRQ
GX P«GLD� ,O \ D GRQF OLHX GH VRXOLJQHU FH JHVWH GH OD SURGXFWLRQ GH OD WUDFH GRFXPHQWDLUH SRV«
SDU O§DFWHXU VRFLDO� &§HVW FH TXH VLJQDOH O§LQWHQWLRQ GRFXPHQWDLUH � OH FKRL[ GH SURMHWHU OH P«GLD ¢
SURGXLUH� HW OD G«FLVLRQ GH OH SURGXLUH W«PRLJQH G§XQ G«VLU GH FRQVWUXLUH XQH WUDFH GH FH TXH O§RQ
GRFXPHQWH HW F§HVW FH SURMHW TXL GRQQH WRXWH VD SXLVVDQFH DX JHVWH TXL OH PDW«ULDOLVH� 6L OD WUDFH VH
FRPSUHQG FRPPH m OD FDSDFLW« GDQV OH SU«VHQW GH IDLUH U«I«UHQFH ¢ XQ SDVV« DEVHQW PDLV SRVWXO« }
�-HDQQHUHW� ����� ���� F§HVW DXVVL DORUV LFL FHOOH TXL SRVWXOH HW DQWLFLSH XQH H[LVWHQFH GDQV XQ DYHQLU
P«GLDWLTXH GRQQ«�

_û7û`2M+2b

$XGRX[ &�� *LOOHW $� ������� m 5HFKHUFKH SDUWHQDULDOH HW FR�FRQVWUXFWLRQ GH VDYRLUV HQWUH FKHUFKHXUV HW DFWHXUV �

O§«SUHXYH GH OD WUDGXFWLRQ }� ,Q ,Q 5HYXH ,QWHUYHQWLRQV «FRQRPLTXHV� 3DSHUV LQ 3ROLWLFDO (FRQRP\ >HQ OLJQH@� YRO� ���

'LVSRQLEOH VXU KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�LQWHUYHQWLRQVHFRQRPLTXHV����� �SDJH FRQVXOW«H OH �� MXLOOHW ������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/H JHVWH GRFXPHQWDLUH GX FKHUFKHXU LQGLJªQH

%HVVRQ 5�� 6FRSVL &� ������� m /D P«GLDWLRQ GHV P«PRLUHV HQ OLJQH }� ,Q /HV &DKLHUV GX QXP«ULTXH >HQ OLJQH@�

YRO� ��� Qr �� S� ����� 'LVSRQLEOH VXU KWWSV���OFQ�UHYXHVRQOLQH�FRP�DUWLFOH�MVS"DUWLFOH,G ����� �SDJH FRQVXOW«H OH ��

PDL ������

&RÚH '�� /DKDU\ '�� *HQRYD )�� *DQGRQ )�� 'XIRXU -�� :LOODHUW &�� 6FLDQGUD '�� &KDLOORX[ $�� $XEU\ &�� +XRW &�

������� m /HV P«WLHUV� HQWUH WUDGLWLRQV HW PRGHUQLW« }� ,Q 'RFXPHQWDOLVWH�6FLHQFHV GH OgLQIRUPDWLRQ� YRO� ��� Qr ��

S� ������

'DYDOORQ -� ������� m0«PRLUH HW SDWULPRLQH � SRXU XQH DSSURFKH GHV U«JLPHV GH SDWULPRQLDOLVDWLRQ }� ,Q7DUG\ &��

'RGHEHL 9� �GLU���0«PRLUH HW QRXYHDX[ SDWULPRLQHV >HQ OLJQH@� 0DUVHLOOH� 2SHQ(GLWLRQ 3UHVV� S� ������ 'LVSRQLEOH

VXU KWWS���ERRNV�RSHQHGLWLRQ�RUJ�RHS���� �SDJH FRQVXOW«H OH �� PDL ������

)ORQ �� ������� m /HV LOOXVWUDWLRQV GX SDVV« DUFK«RORJLTXH � HQWUH LQWHUSU«WDWLRQ VFLHQWLILTXH� W«PRLJQDJH HW P«�

PRLUH VRFLDOH }� ,Q7DUG\ &�� 'RGHEHL9� �GLU���0«PRLUH HW QRXYHDX[ SDWULPRLQHV >HQ OLJQH@� 0DUVHLOOH� 2SHQ(GLWLRQ

3UHVV� S� �������� 'LVSRQLEOH VXU KWWS���ERRNV�RSHQHGLWLRQ�RUJ�RHS���� �SDJH FRQVXOW«H OH �� PDL ������

*LOOHW $�� 7UHPEOD\ '��*� ������� m 3UDWLTXHV� DQDO\VHV HW HQMHX[ GH OD UHFKHUFKH SDUWHQDULDOH� 8QH LQWURGXFWLRQ }�

,Q 5HYXH ,QWHUYHQWLRQV «FRQRPLTXHV >(Q OLJQH@� YRO� ��� 'LVSRQLEOH VXU KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�LQWHUYHQWLR

QVHFRQRPLTXHV����� �SDJH FRQVXOW«H OH �� MXLOOHW ������

-HDQQHUHW <� ������� 3HQVHU OD WULYLDOLW«� 9ROXPH �� /D YLH WULYLDOH GHV ¬WUHV FXOWXUHOV� 3DULV� +HUPªV /DYRLVLHU�

-HDQQHUHW <� ������� m &RPSOH[LW« GH OD QRWLRQ GH WUDFH� 'H OD WUDTXH DX WUDF« }� ,Q /g+RPPH WUDFH� SHUVSHFWLYHV

DQWKURSRORJLTXHV GHV WUDFHV FRQWHPSRUDLQHV� 3DULV� &156� S� ��¡���

-HDQQHUHW <� ������� &ULWLTXH GH OD WULYLDOLW«� /HV P«GLDWLRQV GH OD FRPPXQLFDWLRQ� HQMHX GH SRXYRLU� 3DULV� 1RQ�

6WDQGDUG�

3LDQH]]D 1� ������� /D SDWULPRQLDOLVDWLRQ VHORQ OgLPPDW«ULHO RX OD P«PRLUH DJLVVDQWH� &LUFXODWLRQV GHV VDYRLUV HQ

FRQWH[WH SDUWHQDULDO GH SURGXFWLRQ DXGLRYLVXHOOH >HQ OLJQH@� 7KªVH GH GRFWRUDW� 8QLYHUVLW« G§$YLJQRQ HW GHV 3D\V

GH 9DXFOXVH HW 81,5,2� 'LVSRQLEOH VXU XUOKÚSV���WHO�DUFKLYHV�RXYHUWHV�IU�WHO��������� �SDJH FRQVXOW«H OH �� PDL

������

5«JLPEHDX *� ������� m ,QWURGXFWLRQ }� ,Q &XOWXUH 	 0XV«HV� YRO� ��� S� ������

6DQW§$QQD 0� *� GH ������� m $ IDFH LPDWHULDO GR SDWULP¶QLR FXOWXUDO }� ,Q $EUHX 5�� &KDJDV 0� �GLU��� 0HPµULD H

SDWULP¶QLR � HQVDLRV FRQWHPSRU¤QHRV� 5LR GH -DQHLUR� /DPSDULQDV�

7DUG\ &� ������� m /DP«GLDWLRQ G§DXWKHQWLFLW« GHV VXEVWLWXWV QXP«ULTXHV }� ,Q7DUG\ &�� 'RGHEHL9� �GLU���0«PRLUH

HW QRXYHDX[ SDWULPRLQHV >HQ OLJQH@� 0DUVHLOOH� 2SHQ(GLWLRQ 3UHVV� S� �������� 'LVSRQLEOH VXU KWWS���ERRNV�RSHQHG

LWLRQ�RUJ�RHS����"ODQJ IU �SDJH FRQVXOW«H OH �� PDL ������

7DUG\ &� �GLU�� ������� /HV P«GLDWLRQV GRFXPHQWDLUHV GHV SDWULPRLQHV� 3DULV� /§+DUPDÚDQ�

7DUG\ &� ������� /H UHJDUG GH OD SKRWRJUDSKLH� SUDWLTXHV GRFXPHQWDLUHV HW GH YLVLELOLW« GX SDWULPRLQH HW GHV PXV«HV�

+DELOLWDWLRQ ¢ GLULJHU GHV UHFKHUFKHV� 8QLYHUVLW« GH 7RXORXVH�

7DUG\ &� ������� m'RFXPHQWHU OHV SD\VDJHV SDU OD SKRWRJUDSKLH� 3ULQFLSHV V«ULHO� GHVFULSWLI� G§XVDJH DQDO\WLTXH }�

,Q ,, VHPLQ£ULR LQWHUQDFLRQDO 'R 3RUWR� 3DLVDJHQV� 7HUULWµULRV� 3DWULPµQLRV >HQ OLJQH@� 'LVSRQLEOH VXU KWWSV���GRSR

UWRVHPLQDULR�ILOHV�ZRUGSUHVV�FRP���������FROBFWDUG\BSD\VDJHBSKRWR�SGI �SDJH FRQVXOW«H OH �� PDL ������

7DUG\ &�� 'RGHEHL 9� �GLU���0«PRLUH HW QRXYHDX[ SDWULPRLQHV >HQ OLJQH@� 0DUVHLOOH� 2SHQ(GLWLRQ 3UHVV� 'LVSRQLEOH

VXU KWWSV���ERRNV�RSHQHGLWLRQ�RUJ�RHS���� �SDJH FRQVXOW«H OH �� MXLOOHW ������

8QHVFR ������� 5DSSRUW VXU OD PLVH HQ �XYUH GH OD &RQYHQWLRQ HW VXU Og«WDW GHV «O«PHQWV TXL RQW «W« LQVFULWV VXU OD

/LVWH UHSU«VHQWDWLYH GX SDWULPRLQH FXOWXUHO GH OgKXPDQLW«� 5DSSRUW S«ULRGLTXH Qr ������ %U«VLO�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





'RFXPHQWDU D PHPµULD FXOWXUDO� SUREOHPDV H

FDPLQKRV

'RFXPHQWHU OD P«PRLUH FXOWXUHOOH � SUREOªPHV HW SLVWHV

'RFXPHQWLQJ FXOWXUDO PHPRU\� SUREOHPV DQG SDWKV

*LXOLD &ULSSD

8QLYHUVLGDGH 'H 6¥R 3DXOR a &DPSXV GH 5LEHLU¥R 3UHWR
JLXOLDF#¸FOUS�XVS�EU

5HVXPR
$V PXGDQ©DV GR FRQFHLWR GH PHPµULD DWUDY«V GH DOJXQV H[HPSORV� 'LVFXWH�VH VREUH FRPR D FRQWHPSRUDQHLGDGH VH SUHRFXSD
FRP D FRQVWUX©¥R GH PHPµULDV GH QDWXUH]D GLYHUVD H GLVWLQWD GDTXHODV GR SDVVDGR� 3DXWDP�VH RV SURFHVVRV GH VXD FRQVWLWXL©¥R�
,QGDJD�VH D FULD©¥R GD ªKHUDQ©D« TXH FRQVLGHUDPRV UHOHYDQWH H FRPSDUWLOK£YHO SDUD DV JHUD©·HV YLQGRXUDV� (VWXGD�VH R TXDGUR
LGHDO H LGHROµJLFR QR TXDO DV PHPµULDV V¥R VHOHFLRQDGDV H RUJDQL]DGDV� SDUD VHUHP FRPSDUWLOKDGDV SRU S¼EOLFRV FDGD YH] PDLV
JOREDOL]DGRV�
3DODYUDV�FKDYH� PHPµULD FXOWXUDO� PXVHX� DUTXLYR� WXULVPR� JOREDOL]D©¥R�

5«VXP«
$QDO\VH GHV FKDQJHPHQWV GX FRQFHSW GH P«PRLUH DX WUDYHUV GH TXHOTXHV H[HPSOHV� /D PDQLªUH GRQW DFWXHOOHPHQW OD SU«RFFX�
SDWLRQ GH FRQVWUXLUH XQH P«PRLUH GH QDWXUH GL¸«UHQWH GH FHOOH GX SDVV« HVW GLVFXW«H DLQVL TXH OHXU SURFHVVXV GH FRQVWLWXWLRQ�
/D FU«DWLRQ GX SDWULPRLQH FRQVLG«U« DXMRXUG§KXL FRPPH LPSRUWDQW HW SDUWDJHDEOH SRXU OHV J«Q«UDWLRQV IXWXUHV HVW H[DPLQ«� /H
FDGUH LG«DO HW LG«ORJLTXH GDQV OHTXHO OHV P«PRLUHV VRQW V«OHFWLRQQ«HV HW RUJDQLV«HV SRXU ¬WUH SDUWDJ«HV SDU XQ SXEOLF FKDTXH
IRLV SOXV JOREDOLV« HVW DQDO\V«�
0RWV�FO«V � P«PRLUH FXOWXUHOOH� PXV«H� DUFKLYH� WRXULVPH� JOREDOLVDWLRQ�

$EVWUDFW
&KDQJHV LQ WKH FRQFHSW RI PHPRU\ WKURXJK VRPH H[DPSOHV� ,W GLVFXVVHV KRZ SUHVHQW WLPH ZRUULHV ZLWK EXLOGLQJ PHPRULHV RI D
GL¸HUHQW DQG GLVWLQJXLVKHG QDWXUH IURP WKRVH LQ WKH SDVW� ,W GLVFXVVHV SURFHVVHV RI WKHLU FRQVWLWXWLRQ� ,W LQTXLUHV WKH FUHDWLRQ RI
WKH ªKHULWDJH« QRZ D GD\ FRQVLGHUHG UHOHYDQW DQG VKDUHDEOH ZLWK IXWXUH JHQHUDWLRQV� ,W VWXGLHV WKH LGHDO DQG LGHRORJLFDO IUDPH
LQ ZKLFK PHPRULHV DUH VHOHFWHG DQG RUJDQL]HG� WR EH VKDUHG E\ SXEOLFV PRUH DQG PRUH JOREDOL]HG�
.H\ZRUGV� FXOWXUDO PHPRU\� PXVHXP� DUFKLYH� VWRU\WHOOLQJ� JOREDOL]DWLRQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



*LXOLD &ULSSD

R AMi`Q/mÏ½Q

1HVVH WUDEDOKR DSUHVHQWDPRV XPD UHIOH[¥R DFHUFD GDV PXGDQ©DV TXH� QDV ¼OWLPDV G«FDGDV� SRGH�
PRV REVHUYDU HP UHOD©¥R DR FRQFHLWR GH PHPµULD� PRVWUDQGR� DWUDY«V GH DOJXQV H[HPSORV� GH TXH
PDQHLUD D VRFLHGDGH FRQWHPSRU¤QHD VH SUHRFXSD FRP D FRQVWUX©¥R GHPHPµULDV GH QDWXUH]D GLYHUVD
H GLVWLQWD GDTXHODV GR SDVVDGR� HP XPD SHUVSHFWLYD GH GLVFXVV¥R GRV SURFHVVRV GH VXD FRQVWLWXL©¥R
HP QRVVRV GLDV� $ SHUJXQWD TXH FRORFDPRV « VREUH D FULD©¥R GDTXHOD TXH SRGHPRV FKDPDU ªPH�
PµULD GR IXWXUR«� LVWR «� D KHUDQ©D TXH FRQVLGHUDPRV UHOHYDQWH FRPR OHJDGR D VHU GHL[DGR SDUD DV
JHUD©·HV YLQGRXUDV� � VREUH LVVR TXH SUHFLVDPRV QRV FRQIURQWDU� REVHUYDQGR VH KRXYH H TXDLV IRUDP
DV PXGDQ©DV QDV IRUPDV GH HOHJHU PHPµULDV� SDUD HQWHQGHU R TXDGUR LGHDO H� PDLV DO«P� LGHROµJLFR�
QR ¤PELWR GR TXDO HODV V¥R VHOHFLRQDGDV H RUJDQL]DGDV� SDUD VHUHP FRPSDUWLOKDGDV SRU S¼EOLFRV TXH�
GHQWUR GH VHX SUµSULR SHUILO� DGTXLUHP GLPHQV·HV FDGD YH] PDLV JOREDOL]DGDV GDV WUDQVIRUPD©·HV
GD HQFHQD©¥R GD PHPµULD FXOWXUDO�

$V TXHVW·HV SULQFLSDLV DERUGDGDV SHOR WUDEDOKR� QHVVD SHUVSHFWLYD� V¥R�

�� 'H FXQKR 7HµULFR�0HWRGROµJLFR� DWUDY«V GD EXVFD GH XP HQWHQGLPHQWR GH FRPR D 0HPµULD
&XOWXUDO YHP VHQGR GHILQLGD QDV ¼OWLPDV G«FDGDV�

�� 5HODWLYDV ¢V PDQHLUDV FRPR WHP VH GDGR� QRV ¼OWLPRV DQRV� D UHOD©¥R HQWUH D0HPµULD &XOWXUDO
H D &L¬QFLD GD ,QIRUPD©¥R�

�� (VWXGR GH FDVRV� DWUDY«V GD DQ£OLVH GH DOJXQV HVSD©RV GHGLFDGRV ¢ PHPµULD UHDOL]DGRV QD FRQ�
WHPSRUDQHLGDGH� HP SDUWLFXODU� Rª0XVHX GH $UWH ,QGLJHQD« HP 6XFUH �%RO¯YLD�� Rª0XVHR GHOOD
0HPRULD GL 8VWLFD«� HP %RORQKD �,W£OLD� H Rª0XVHR GHOOD 0HUGD«� ORFDOL]DGR QDV SUR[LPLGDGHV
GH 3LDFHQ]D �,W£OLD�� 7UDWD�VH GH HVSD©RV TXH� SHOD VHOH©¥R H SHOD FRPSRVL©¥R GH VXDV FROH©·HV
H� SULQFLSDOPHQWH� SHODV PRGDOLGDGHV HVFROKLGDV HP WHUPRV GH H[SRVL©¥R� LVVR «� SHODV QDUUDWL�
YDV FRQVWUX¯GDV FRPR IRUPD GH WUD©DU RV FDPLQKRV GD PHPµULD� SHUPLWHP DOJXPDV UHIOH[·HV
VREUH DV WUDQVIRUPD©·HV TXH LQYHVWHP RV OXJDUHV OLJDGRV DR FRQKHFLPHQWR�

k J2K¦`B� *mHim`�H, �miQ`2b 2 /2}MBÏä2b

3DUD LOXVWUDU R TXH HQWHQGHPRV FRP PHPµULD FXOWXUDO� XWLOL]DPRV D GHILQL©¥R GH $VVPDQ ������ GH
PHPµULD RULXQGD GH SURGX©·HV FXOWXUDLV� WH[WRV� FU¶QLFDV� SRHVLD� SLQWXUDV� PRQXPHQWRV� FRQVWUX¯GD
SRU PHLR GH YHVW¯JLRV� $VVPDQQ ������ DILUPD TXH WRGD DV FXOWXUDV VH FRQHFWDP FRP FDGD XP GRV
LQGLY¯GXRV TXH GHODV SDUWLFLSDP D SDUWLU GH UHJUDV FRPSDUWLOKDGDV H GH QDUUDWLYDV OLJDGDV DR VHQWLGR
GH XP PXQGR VLJQLILFDWLYR FRPXP� � FRP EDVH QHVVD H[SHUL¬QFLD TXH RV LQGLY¯GXRV FRQVHJXHP
IRUPDU VXDV LGHQWLGDGHV DWUDY«V GH V¯PERORV PDWHULDOL]DGRV TXH VH WRUQDP DV IRUPDV GDV WUDGL©·HV
FXOWXUDLV FRPSDUWLOKDGDV�

(VVD GHILQL©¥R SHUPLWH XPD YLV¥R DPSOD GR WHPD� FRQVLGHUDQGR TXH DPHPµULD FXOWXUDO XOWUDSDVVD
DV «SRFDV H� FRPR LOXVWUD7KLHVHQ ������� « JXDUGDGD HP UHJLVWURV IRUPDOL]DGRV �UHVXOWDGR GH DOJXPD
IRUPD GH ªLQVWLWXFLRQDOL]D©¥R«�� $V LQVWLWXL©·HV WUDGLFLRQDLV GHSXWDGDV SDUD D JXDUGD GD PHPµULD
FXOWXUDO V¥R DV ELEOLRWHFDV� RV DUTXLYRV H RV PXVHXV�

9DOH� DTXL� REVHUYDU TXH D ELEOLRWHFD « D LQVWLWXL©¥R TXH H[LVWH FRPR HVSD©R FXOWXUDO GD PHPµ�
ULD H[SOLFLWDPHQWH OLJDGD ¢ DILUPD©¥R GDV YLV·HV GH PXQGR FRQWLGDV Q¥R WDQWR QRV OLYURV� PDV VLP�
HP VXD RUGHP� 3RU RXWUR ODGR� HQTXDQWR R DUTXLYR « DQWLJR FRPR D HVFULWD� R PXVHX «� HP WHUPRV
LQVWLWXFLRQDLV� XPD LQYHQ©¥R GD PRGHUQLGDGH� 'HQWUR GH QRVVR WUDEDOKR WHUHPRV� SRUWDQWR TXH FRQ�
VLGHUDU D GLDO«WLFD TXH VH LQVWDXUD HQWUH RV GRLV� R DUTXLYR « OLJDGR DR GRFXPHQWR� SRU ORQJR WHPSR
RULJLQDGR FRP IXQ©·HV SU£WLFDV GH DGPLQLVWUD©¥R� $R ORQJR GR V«FXOR ;,; H� SULQFLSDOPHQWH� GR ;;�
HP IXQ©¥R GDV DPSODV PXGDQ©DV QD SURGX©¥R GH UHJLVWURV GH PHPµULD R VHQWLGR GH GRFXPHQWR VH
DPSOLD H HVWDEHOHFH XPD UHOD©¥R FDGD YH] PDLV ILUPH FRP D PHPµULD FXOWXUDO� 2 OXJDU GHVVHV ªQR�
YRV« GRFXPHQWRV� TXH SRGH VHU FKDPDGR DUTXLYR FXOWXUDO� Q¥R GHYH VHU FRQVLGHUDGR VLPSOHVPHQWH
XP UHSRVLWµULR GH GRFXPHQWRV GR SDVVDGR� 'H IDWR� « XP OXJDU GH FRQVWUX©¥R H GH SURGX©¥R GR

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'RFXPHQWDU D PHPµULD FXOWXUDO� SUREOHPDV H FDPLQKRV

SDVVDGR� 7DQWR D FRQVWUX©¥R� EHP FRPR D SURGX©¥R GHVVH SDVVDGR� SRU VXD YH] GHFRUUH GH LQWHUHV�
VHV VRFLDLV� SRO¯WLFRV H FXOWXUDLV� DRV TXDLV VH XQHP RV HOHPHQWRV OLJDGRV ¢ P¯GLD H ¢V W«FQLFDV GH
UHJLVWUR� 9DPRV REVHUYDU D SHUVSHFWLYD TXH D PHPµULD FXOWXUDO RIHUHFH VREUH HOHV�
2 PXVHX� SRU RXWUR ODGR� VXUJH FRPR LQVWLWXL©¥R GHSXWDGD ¢ JXDUGD H H[SRVL©¥R GDTXHOHV TXH� QD

GHILQL©¥R GH /H *R¸ ������ V¥R RV PRQXPHQWRV� ªKHUDQ©D GR SDVVDGR« FRP DV ªFDSDFLGDGHV >´@ GH
SHUSHWXDU VRFLHGDGHV KLVWµULFDV«� PHPµULDV FRPSDUWLOKDGDV TXH SRGHP ªUHPHWHU D WHVWHPXQKDV Vµ
HP SDUWH P¯QLPD HVFULWDV« �/H *R¸� ����� ����
$ WHRULD GD PHPµULD FXOWXUDO� FRPR GHVHQYROYLGD SRU $VVPDQ ������� UHODFLRQDGD FRP TXHVW·HV

FRQWURYHUVDV GH SRO¯WLFDV GD PHPµULD FRPR FULDGRUD GH LGHQWLGDGHV� OHYD R IRFR SDUD XP ODGR FRP�
SOH[R GH VXD FRQFHLWXD©¥R� HOHPHQWRV FKDYH GHVVD WHRULD FXOWXUDO LQFOXHP D PDQHLUD FRPR R PHLR
GD HVFULWD VH HQFDUUHJD GD WDUHID GH WUDQVPLWLU DV WUDGL©·HV H VXDV IXQ©·HV GH SDGURQL]D©¥R� 1HVVH
VHQWLGR� D &XOWXUD VH GHVGREUD FRPR XP WHFLGR GHQVR GH HVFULWDV DRV ROKRV GRV TXH OHHP H W¬P D
KDELOLGDGH GH LQWHUSUHWDU HVVDV OHLWXUDV� 7UDWD�VH GH KDELOLGDGHV DPDGXUHFLGDV DWUDY«V GD DSUHQ�
GL]DJHP� DQWLJDPHQWH GRPLQDGDV VRPHQWH SRU SRXFRV PHPEURV PXLWR SRGHURVRV GDV HOLWHV� TXH
WHQGHP� DLQGD KRMH D VHUHP DVVRFLDGRV DR DFHVVR SULYLOHJLDGR ¢ FXOWXUD JHUDO� $ IDOWD GH OHWUDPHQWR�
R PDQXVHLR LQDGHTXDGR GD SDODYUD HVFULWD H D LQFRPSHW¬QFLD KHUPHQ¬XWLFD H[FOXHP� GHVVD PDQHLUD�
DPSODV IDWLDV GD VRFLHGDGH GD SDUWLFLSD©¥R QD 0HPµULD &XOWXUDO�
,VVR OHYDQWD D TXHVW¥R GRV HIHLWRV GD GLVWLQ©¥R VRFLDO� EDVHDGD HP XPD GLVWULEXL©¥R GHVLJXDO GH

FDSLWDO VLPEµOLFR� DVVLP RIHUHFHQGR VRPHQWH D SRXFRV JUXSRV D SRVVLELOLGDGH GH VDWLVID]HU VXDV QH�
FHVVLGDGHV GH RULHQWD©¥R DWUDY«V GH XPDPHPµULD LQVWLWXFLRQDO DQFRUDGD QDV LQVWLWXL©·HV H PDQWLGD
SHORV FXLGDGRV FRQVWDQWHV SUHVWDGR SHORV HVWXGLRVRV�
/HPEUDU UHTXHU FXLGDGRV HVSHF¯ILFRV H FDURV� TXH VHPROGDP FRPR LQVWLWXL©·HV FXOWXUDLV� H $VVPDQ

������ GLVWLQJXH HQWUH PHPµULD DWLYD H SDVVLYD� $V LQVWLWXL©·HV GH PHPµULD DWLYD� SDUD D DXWRUD� SUH�
VHUYDP R SDVVDGR FRPR SUHVHQWH� HQTXDQWR DV LQVWLWXL©·HV GHPHPµULD SDVVLYD SUHVHUYDP R SDVVDGR
HQTXDQWR WDO� 3DUD HQWHQGHU DV GLQ¤PLFDV GDPHPµULD FXOWXUDO� $VVPDQ ������ H[SOLFD D LPSRUW¤QFLD
GH HQWHQGHU D WHQV¥R HQWUH HVVDV GXDV PRGDOLGDGHV GH PHPµULD� TXH SRGHPRV H[HPSOLILFDU DWUDY«V
GH VDODV GH PXVHXV� 2V PXVHXV FRVWXPDP DSUHVHQWDU VHXV REMHWRV QDV VDODV H[SRVLWLYDV� DWUDY«V
GH DUUDQMRV TXH FRQVWURHP QDUUDWLYDV VLJQLILFDWLYDV� $R PHVPR WHPSR� JXDUGDP RXWURV REMHWRV HP
VXDV UHVHUYDV W«FQLFDV� TXH Q¥R V¥R YLV¯YHLV DR S¼EOLFR� $ PHPµULD TXH FLUFXOD� TXH PDQW«P R SDV�
VDGR SUHVHQWH « R F¤QRQH� HQTXDQWR DTXHOD JXDUGDGD IRUD GRV ROKDUHV� TXH SUHVHUYD R SDVVDGR FRPR
SDVVDGR « R DUTXLYR�
-DNRE %XUFNKDUGW GLYLGLX RV YHVW¯JLRV GR SDVVDGR HP GXDV FDWHJRULDV� D GDV ªPHQVDJHQV« H D GRV

ªUDVWURV« �*RPEULFK� ����� 3RUªPHQVDJHQV« HOH HQWHQGLD WH[WRV H PRQXPHQWRV UHDOL]DGRV FRP YLVWD
¢ SRVWHULGDGH� HQTXDQWR RVªUDVWURV« Q¥R FDUUHJDYDP HVWD LQWHQFLRQDOLGDGH� %XUFNKDUGW GHVFRQILDYD
GDV PHQVDJHQV� TXH HUDP� JHUDOPHQWH� HVFULWDV H HQVDLDGDV SHORV UHSUHVHQWDQWHV GR SRGHU H GDV LQV�
WLWXL©·HV� RV FRQVLGHUDYD SDUFLDLV� SRUWDQWR GHVYLDQWHV� 2V UDVWURV LQYROXQW£ULRV� SRU RXWUR ODGR� FKD�
PDYDP VXD DWHQ©¥R HQTXDQWR WHVWHPXQKDV GH PRPHQWRV TXH SRGLDP FRQWDU XPD FRQWUD�KLVWµULD
IDFH ¢TXHOD GLVVHPLQDGD SRU TXHP GRPLQDYD� $ PHPµULD FXOWXUDO DSUHVHQWD LQ¼PHUDV PHQVDJHQV
FRQVWUX¯GDV H SUHVHUYDGDV SDUD D SRVWHULGDGH� SDUD VXD UHSHWL©¥R�
(QWUH RXWUDV FRLVDV� DV REUDV GH DUWH SHUWHQFHP ¢ HVVD PHPµULD DWLYD GHVWLQDGDV D VHUHP UHLQ�

WHUSUHWDGDV� DSUHFLDGDV� HQFHQDGDV� FRPHQWDGDV� DLQGD TXH VRPHQWH XPD SHTXHQD SDUWH GRV DUWH�
IDWRV DGTXLUD HVVH VWDWXV DWUDY«V GH XP FRPSOH[R SURFHGLPHQWR GH FDQRQL]D©¥R� 'R ODGR RSRVWR�
HQFRQWUD�VH RªDUPD]«P« GDV UHO¯TXLDV FXOWXUDLV� TXH SHUGHUDP VHX HQFDPLQKDPHQWR LPHGLDWR� TXH
VH HQFRQWUDP GHVFRQWH[WXDOL]DGDV� VHSDUDGDV GH VXD PROGXUD RULJLQDO TXH DV JHURX� GHWHUPLQDQGR
VHXV VHQWLGRV� &RPR SDUWHV GR DUTXLYR� DOKHLDV ¢V QDUUDWLYDV TXH FRQVWURHP D PHPµULD� VH DEUHP D
QRYRV FRQWH[WRV H LQWHUSUHWD©·HV�
+£ RXWURV DXWRUHV TXH SHUPLWHP HQWHQGHU GH PDQHLUD PDLV FODUD R TXH VH HQWHQGH SRU PHPµULD

FXOWXUDO� FRPR /RWPDQ ������ TXH� QD G«FDGD GH ����� HVWDEHOHFH XPD UHOD©¥R HQWUH ªFXOWXUD« H
ªPHPµULD«� 3DUD HOH� D &XOWXUD FRUUHVSRQGH ¢ PHPµULD GD FROHWLYLGDGH H GHSHQGH GH SU£WLFDV H
P¯GLDV� $ FRQVWUX©¥R GH PHPµULDV LQGLYLGXDLV H FROHWLYDV « LQWHUDWLYD� H VH UHDOL]D DWUDY«V GD O¯QJXD�
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GDV LPDJHQV� GDV UHSHWL©·HV ULWXDLV DWUDY«V GRV PHLRV GH DUPD]HQDPHQWRV H[WHUQRV H GDV SU£WLFDV
FXOWXUDLV�

8P DXWRU UHOHYDQWH SDUD D GLVFXVV¥R « 3LHUUH 1RUD ������� TXH RIHUHFH XPD RSRVL©¥R UDGLFDO HQWUH
0HPµULD H +LVWµULD� $ SULPHLUD « SRU HOH LGHQWLILFDGD FRP D ª9LGD«� « FDUUHJDGD SRU JUXSRV YLYRV�
HP HYROX©¥R SHUPDQHQWH� « P¼OWLSOD� DEHUWD ¢ GLDO«WLFD GD OHPEUDQ©D H GR HVTXHFLPHQWR� LQFRQV�
FLHQWH GH VXDV VXFHVVLYDV GHIRUPD©·HV� YXOQHU£YHO D WRGRV RV XVRV H PDQLSXOD©·HV� VXVFHSW¯YHO GH
ORQJDV ODW¬QFLDV H GH UHSHQWLQDV UHYLWDOL]D©·HV� $IHWLYD H P£JLFD� VH HQUD¯]D QR FRQFUHWR� QR JHVWR� QD
LPDJHP� QR REMHWR� H VH DOLPHQWD GH OHPEUDQ©DV IOXLGDV� JHUDLV� IOXWXDQWH� SDUWLFXODUHV H VLPEµOLFDV�

3RU RXWUR ODGR� D +LVWµULD VXVWHQWD�VH VRPHQWH QDV FRQWLQXLGDGHV WHPSRUDLV� QD HYROX©¥R H QDV
UHOD©·HV HQWUH DV FRLVDV� 3HUWHQFH DR WRGR H DR LQGLYLGXDO� SRVVXLQGR YRFD©¥R SDUD R 8QLYHUVDO� $
HODERUD©¥R GH XPD QDUUDWLYD KLVWµULFD « XPD RSHUD©¥R LQWHOHFWXDO H GH PROGH ODLFR� TXH QHFHVVLWD
GH DQ£OLVH� GLVFXUVRV FU¯WLFRV� H[SOLFLWD©¥R GH FDXVDV H FRQVHTX¬QFLDV�

3DUD 1RUD ������� DSDUHQWHPHQWH� 0HPµULD H +LVWµULD FRQVWLWXHP XPD RSRVL©¥R WRWDO� $ ªFU¯WLFD
GHVWUXLGRUD« GD VHJXQGD « XVDGD FRQWUD D SULPHLUD� 1D SHUVSHFWLYD GR DXWRU� D +LVWµULD VH SURS·H
VHU XPD DQWL�0HPµULD H� UHFLSURFDPHQWH� D 0HPµULD « DQWL�+LVWµULD�

2XWUR DXWRU QHFHVV£ULR� D QRVVR YHU� SDUD PDSHDU R WHUULWµULR GD 0HPµULD &XOWXUDO « 0DXULFH
+DOEZDFKV ������� TXH QRV IRUQHFH DV QR©·HV GH ßDGURV 6RFLDLV GH 0HPµULD H GH 6µFLR�7UDQV�
PLVVRUHV� 7UDWD�VH GH FRQFHLWRV TXH DMXGDP D HQWHQGHU FRPR DV OHPEUDQ©DV LQGLYLGXDLV SRGHP
UHFHEHU XPD GHWHUPLQDGD RULHQWD©¥R SUµSULD GH XP JUXSR� H FRPR WDLV RULHQWD©·HV SRGHP VH WRUQDU
W¥R FRPSDU£YHLV DR SRQWR GH SURGX]LU XPD UHSUHVHQWD©¥R FRPSDUWLOKDGD GR SDVVDGR TXH DGTXLUH�
HQW¥R VXD GLQ¤PLFD SUµSULD HP UHOD©¥R ¢V PHPµULDV LQGLYLGXDLV� 9DOH� DTXL� VXEOLQKDU D WHQG¬QFLD
GH +ROEZDFKV HP FUX]DU DV IURQWHLUDV� QD «SRFD FRQYHQFLRQDLV� GD PHPµULD SVLFROµJLFD QD GLUH©¥R
GD PHPµULD FXOWXUDO�

3RU PXLWR WHPSR HVTXHFLGR� PDV Q¥R SRU LVVR PHQRV UHOHYDQWH QD FRQVWLWXL©¥R GRV FRQFHLWRV GH
PHPµULD FXOWXUDO� « $E\ :DUEXUJ TXH� HP VHXV HVWXGRV TXH FXOPLQDP QR SURMHWR GR DWODV 0QH�
PRV\QH� UHIOHWH VREUH DV LPSOLFD©·HV VRFLRFXOWXUDLV GR DWR GH OHPEUDU �'LGL�+XEHUPDQ� ������ :DU�
EXUJ DSRQWD SDUD R ODGR REVFXUR GD HPHUJ¬QFLD GDV FXOWXUDV� ODQ©DQGR D VXD WHVH GH TXH D PHPµULD
LFRQRJU£ILFD �%LOGJHGD¤FKWQLV� SURYLGHQFLD RV PHLRV SDUD DJXHQWDU H DW« VXEOLPDU RV KRUURUHV GD
H[LVW¬QFLD�

j � *B�M+B� /� AM7Q`K�Ï½Q 2 Qb 2bim/Qb bQ#`2 K2K¦`B�

� QDV ¼OWLPDV G«FDGDV TXH VH WRUQD PDLV HYLGHQWH D UHOD©¥R HQWUH 0HPµULD H &XOWXUD HQTXDQWR
DVVXQWR SDUD SHVTXLVDV LQWHUGLVFLSOLQDUHV HQWUH Y£ULRV FDPSRV GR FRQKHFLPHQWR FRPR +LVWµULD� 6R�
FLRORJLD� $UWH� /LWHUDWXUD� 0¯GLD� ,QIRUPD©¥R� 1HXURFL¬QFLDV�

$ UHOD©¥R HQWUH RV GRLV FRQFHLWRV VH HVWDEHOHFH DWUDY«V GH XPD QRYD SHUVSHFWLYD VREUH R GRFX�
PHQWR� REMHWR�FKDYH GR TXH DFLPD GHILQLPRV DUTXLYR� TXH VH WRUQD DOYR GH LQWHUHVVHV LQRYDGRUHV SRU
SDUWH GH SU£WLFDV DUW¯VWLFDV� OLJDGDV ¢ TXHGD GR PXUR GH %HUOLP� DR PHVPR WHPSR HP TXH HPHUJH
FRP IRU©D D GLVFXVV¥R VREUH RV IHQ¶PHQRV GH GHVFRORQL]D©¥R H RV GHEDWHV SµV�FRORQLDLV VH DFHQGHP�
&RPR DILUPD:LQWHUV ������ ����ª2¦ERRP GDPHPµULD§ QR ILQDO GR V«FXOR ;; « UHIOH[R GH XPDPDWUL]
FRPSOH[D GH VRIULPHQWR� DWLYLVPR SRO¯WLFR� UHLYLQGLFD©·HV GH LQGHQL]D©·HV� SHVTXLVD FLHQW¯ILFD� UHIOH�
[¥R ILORVµILFD H DUWH«� 2 GHEDWH VREUH PHPµULD� FXOWXUD H LQVWLWXL©·HV� SRU RXWUR ODGR� UHIOHWH�VH QDV
DILUPD©·HV TXHVWLRQDGRUDV GH +X\VVHQ� FODUDPHQWH DOLQKDYDGDV FRP DV SURSRVWDV DFLPD H[SRVWDV
GD PHPµULD FXOWXUDO�

ª1¥R K£ G¼YLGD GH TXH R PXQGR HVW£ VHQGRPXVHDOL]DGR H TXH WRGRV QµV UHSUHVHQWDPRV
RV QRVVRV SDSHLV QHVVH SURFHVVR� � FRPR VH R REMHWLYR IRVVH FRQVHJXLU D UHFRUGD©¥R WRWDO�
7UDWD�VH� HQW¥R� GD IDQWDVLD GH XP DUTXLYLVWD PDOXFR" 2X K£� WDOYH]� DOJR PDLV SDUD VHU
GLVFXWLGR QHVWH GHVHMR GH SX[DU WRGRV HVVHV Y£ULRV SDVVDGRV SDUD R SUHVHQWH"« �+X\VVHQ�
����� ����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'RFXPHQWDU D PHPµULD FXOWXUDO� SUREOHPDV H FDPLQKRV

1D G«FDGD GH ���� R GRFXPHQWR DSDUHQWD VHU VREUHFDUUHJDGR GH XP VHQWLGR GH HPHUJ¬QFLD� XPD
QHFHVVLGDGH GH GRFXPHQWDU DV VLWXD©·HV SRO¯WLFDV H VRFLDLV� $WUDY«V GRV GRFXPHQWRV� VH Y¬ D SRVVL�
ELOLGDGH GH UHHVFUHYHU XPD KLVWµULD UHFHQWH DSDJDGD FDGD YH] PDLV SHORV SURFHVVRV GH JOREDOL]D©¥R
H� DR PHVPR WHPSR� GH GLYLV¥R HQWUH /HVWH H 2HVWH� 1RUWH H 6XO GR PXQGR�
$SHVDU GRV WHUPRV XWLOL]DGRV SHORV HVWXGLRVRV GD PHPµULD FXOWXUDO SHUWHQFHUHP DR GRP¯QLR GRV

HVWXGRV LQIRUPDFLRQDLV �GRFXPHQWR� DUTXLYR� PXVHX´�� D &L¬QFLD GD ,QIRUPD©¥R� SULQFLSDOPHQWH
QR %UDVLO� Q¥R VH DSUR[LPD GHVVH FDPSR GH HVWXGRV DW« WHPSRV UHODWLYDPHQWH UHFHQWHV� &RP HIHLWR�
SRU PXLWR WHPSR D &L¬QFLD GD ,QIRUPD©¥R SULYLOHJLD DV SU£WLFDV OLJDGDV ¢ SURGX©¥R H WUDWDPHQWR GH
GRFXPHQWRV FLHQW¯ILFRV�
� VRPHQWH HP ����� GH IDWR� TXH QR %UDVLO VH HQFRQWUD XP UHFRQKHFLPHQWR GD YDOLGDGH GRV HV�

WXGRV UHODWLYRV ¢ 0HPµULD QD &,� TXDQGR « DSURYDGD� SHOD $VVRFLD©¥R 1DFLRQDO GH 3HVTXLVD H 3µV�
*UDGXD©¥R HP &L¬QFLD GD ,QIRUPD©¥R �$1&,%� D FULD©¥R GR *UXSR GH 7UDEDOKR HP ª,QIRUPD©¥R H
0HPµULD«� OHJLWLPDQGR� DVVLP� SHVTXLVDV TXH ODQ©DP XP ROKDU FXOWXUDO VREUH DV LQVWLWXL©·HV GHGL�
FDGDV ¢ JXDUGD H WUDWDPHQWR GHVVHV PDWHULDLV�
3DUD HQWHQGHUPRV R HVWDGR DWXDO GRV HVWXGRV GH PHPµULD QD &L¬QFLD GD ,QIRUPD©¥R QR %UDVLO V¥R

QHFHVV£ULDV DOJXPDV FRQVLGHUD©·HV� (P SULPHLUR OXJDU� D FULD©¥R GR *UXSR GH 7UDEDOKR GD $1&,% «
R UHVXOWDGR GRV HVIRU©RV FRQW¯QXRV GH SHVTXLVDGRUHV TXH SURGX]LUDP WUDEDOKRV GHGLFDGRV ¢ WHP£WLFD
GD PHPµULD DQWHV GH ����� IRUQHFHQGR D EDVH QHFHVV£ULD SDUD R UHFRQKHFLPHQWR GHVVDV SHVTXLVDV�
$WXDOPHQWH IRUDP LQGLYLGXDOL]DGDV SRU ;DYLHU H 'RGHEHL ������ DV WHP£WLFDV HVWXGDGDV QR ¤PELWR

GRV HVWXGRV VREUH PHPµULD QR FDPSR GD &L¬QFLD GD ,QIRUPD©¥R�

�� 0HPµULD H &L¬QFLD GD ,QIRUPD©¥R

�� 'RFXPHQWD©¥R� DFHUYRV H FROH©·HV

�� 0HPµULD� FXOWXUD H SDWULP¶QLR

�� ,QIRUPD©¥R H SUHVHUYD©¥R GD PHPµULD

�� ,PDJHP� LQIRUPD©¥R H PHPµULD

&RPR REVHUYDP RV DXWRUHV� ª1RWRX�VH XP HVIRU©R UHOHYDQWH GH DSUR[LPD©¥R HQWUH DV WHRULDV GD
PHPµULD H GD ,QIRUPD©¥R >´@ FRP R XVR GH ELEOLRJUDILD UHSUHVHQWDWLYD GRV GRLV FDPSRV GR FRQKH�
FLPHQWR« �;DYLHU H 'RGHEHL� ����� ���� LOXVWUDQGR R SHUFXUVR GH DPDGXUHFLPHQWR VREUH R WUDEDOKR
LQWHUGLVFLSOLQDU QHFHVV£ULR TXH GHVYHOD D ªGLQ¤PLFD GD PHPµULD VRFLDO HP VXD OXWD FRQVWDQWH HQWUH
R TXH OHPEUDU H R TXH HVTXHFHU� DOLDGD ¢ WDPE«P FRQVWDQWH OXWD GR FDPSR LQIRUPDFLRQDO HQWUH D
LQIRUPD©¥R TXH GHYH VHU SURWHJLGD H DTXHOD TXH SRGH VHU GLVVROYLGD QDV PHPµULDV UHJLVWUDGDV >´@«
�;DYLHU H 'RGHEHL� ����� ���

9 1bim/Q /2 *�bQ, P Jmb2Q /2 �`i2 AM/B;2M� Uam+`2- "QHQpB�V

1HVVD SDUWH GR WUDEDOKR DSUHVHQWDPRV XPPXVHX TXH UHVXOWD GR HQWUHOD©DPHQWR HQWUH RV LQWHUHVVHV
DQWURSROµJLFRV YROWDGRV DRV HVWXGRV GR DUWHVDQDWR W¬[WLO LQG¯JHQD H DV SRO¯WLFDV GH LQFHQWLYR DR
WXULVPR� 7UDWD�VH GR 0XVHX GH $UWH ,QGLJHQD� ORFDOL]DGR HP 6XFUH� QD %RO¯YLD�
20XVHX GH $UWH ,QG¯JHQD « XP GRV UHVXOWDGRV GDV DWLYLGDGHV GH XPD IXQGD©¥R SULYDGD OLJDGD DR

$685� $QWURSµORJRV GHO 6XUDQGLQR� 2 VLWH DVVLP DSUHVHQWD� HP VXD S£JLQD LQLFLDO VXD FDUDFWHU¯VWLFD
SULQFLSDO GH HODERUD©¥R GH SURMHWRV GH GHVHQYROYLPHQWR HFRQ¶PLFR LQG¯JHQD HP VXDV IXQGD©·HV
FXOWXUDLV� SULYLOHJLDQGRªOD DFWLYLGDG SURGXFWLYD DUWHVDQDOGH JUDQD FDOLGDG� D SDUWLU GH ODV FUHDFLRQHV
GH ODV FRPXQLGDGHV WUDGLFLRQDOHV DQGLQDV«�� $V DWLYLGDGHV FXOWXUDLV GHVHQYROYLGDV SHOD IXQGD©¥R GR
$685 VH GHVWDFD R 0XVHX� DV H[SRVL©·HV ORFDLV� QDFLRQDLV H LQWHUQDFLRQDLV� RV HVWXGRV HWQROµJLFRV�
HWQR�KLVWµULFRV H OLJDGRV ¢ SURGX©¥R W¬[WLO� 2 PXVHX VH FRQFHQWUD� SULQFLSDOPHQWH� QDV DWLYLGDGHV
IHPLQLQD GH WHFHODJHP GH GXDV WULERV LQG¯JHQDV� RV -DOT§D H RV 7DUDEXFR� $SHVDU GH YLYHUHP D SRXFD

�KWWS���ZZZ�DVXU�RUJ�ER�
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GLVW¤QFLD� DV GXDV WULERV DSUHVHQWDP FDUDFWHU¯VWLFDV EDVWDQWH GLIHUHQWHV QD SURGX©¥R GH VHXV WHFLGRV�
H SRU HVWD UD]¥R GHVSHUWDUDP RV LQWHUHVVHV HWQRJU£ILFRV H DQWURSROµJLFRV�

2 0XVHX IRL LQDXJXUDGR FRPR SDUWH LQWHJUDQWH GH XP SURJUDPD YROWDGR ¢ YDORUL]D©¥R GD DUWH
LQG¯JHQD� DSµV RV HVWXGRV UHDOL]DGRV SRU GRLV DQWURSµORJRV FKLOHQRV H XP EROLYLDQR� LQWHUHVVDGRV HP
GHVFREULU DOJR DFHUFD GDV FRPXQLGDGHV SURGXWRUDV GH WHFLGRV TXH FLUFXODYDP QDV ORMDV GHGLFDGDV D
DQWLJXLGDGHV H DUWHVDQDWR SDUD RV WXULVWDV GH /D 3D]� 2V DQWURSµORJRV� HP VHX WUDEDOKR GH FDPSR�
REVHUYDUDP TXH DV FRPXQLGDGHV YLYLDP HP FRQGL©·HV GH JUDQGH SREUH]D� VHP LQIUDHVWUXWXUD E£VLFD�
$O«P GLVVR� SRU LQIOX¬QFLD GH PRGHORV XUEDQRV� DV FRPXQLGDGHV HVWDYDP SHUGHQGR VXDV KDELOLGDGHV
W¬[WHLV QD TXDOLGDGH GRV WHFLGRV SURGX]LGRV� 5HVROYHUDP� DVVLP� LQLFLDU XP SURMHWR TXH FDSD] GH
TXDOLILFDU R WUDEDOKR DUWHVDQDO FRPR DUW¯VWLFR� H R 0XVHX « VHX YH¯FXOR SULQFLSDO GH H[SRVL©¥R� &RPR
VH O¬ QR VLWH� ª8QR GH ORV REMHWLYRV GH HVWH PXVHX KD VLGR� MXVWDPHQWH� (O SRQHU GH PDQLILHVWR OD
H[LVW¬QFLD GH XQD DUWH LQG¯JHQD DFWXDO� HVSHFLDOPHQWH D WUDYHV GH ORV WH[WLOHV «WQLFRV«�� � LQWHUHVVDQWH
REVHUYDU TXH VH GHVWDFD� QD S£JLQD� TXH R PXVHX ªHV XQ VLWLR GH JUDQ DWUDFFLµQ WXU¯VWLFD«�� 2 SDSHO
GR PXVHX QR SURJUDPD GH UHQDVFLPHQWR GDV DUWHV LQG¯JHQDV� GH SURSRVWD GH DSUR[LPD©¥R FRP RV
WHFLGRV GH XP SRQWR GH YLVWD «WQLFR�FXOWXUDO� XPD GDV IXQ©·HV GHVWDFDGDV GHQWUR SUµSULR VLWH « GH
FRPHUFLDOL]DU D SURGX©¥R W¬[WLO GDV FRPXQLGDGHV� FRPHUFLDOL]D©¥R TXH� FRPR GHVWDFDGR SHOR VLWH�

ª'HSHQGH GH OD PRWLYDFLµQ TXH HMHU]D HO 0XVHR VREUH VXV YLVLWDQWHV� HV HO P«GLR GH SUR�
PRFLµQ P£V HILFD] SDUD OD YHQWD GH OD SURGXFFLµQ DUW¯VWLFR�DUWHVDQDO GH ORV WHMHGRUHV�
XQD IXHQWH DGLFLRQDO GH LQJUHVVRV PX\ LPSRUWDQWH� /D FRPHUFLDOL]DFLµQ GH ORV WH[WLOHV
WUDGLFLRQDOHV SHUPLWH OD OOHJDGD UHJXODU GH UHFXUVRV D ODV FRPXQLGDGHV LQG¯JHQDV HP�
SREUHFLGDV SRU HO DLVODPLHQWR \ ODV FDUDFWHU¯VWLFDV GHO VXHO� TXH KDFHQ GH OD DJULFXOWXUD
XQD HVFDVVD IXHQWH GH LQJUHVVR«��

9DOH GHVWDFDU TXH K£ XP OLQN GLUHWR SDUD D ORMD GR PXVHX TXH SURS·HªSLH]DV ¼QLFDV� WH[WLOHV \ FH�
U¤PLFD� SURGXFLGDV SRU ORV DUWHVDQRV LQG¯JHQDV� FX\D FDOLGDG HV LJXDO R VXSHULRU D OD GH DTXHOODV TXH
VH H[KLEHQ HQ HO 0XVHX«�� $ YLVLWD DR PXVHX� UHDOL]DGD FRP PRQLWRULD� QRV LQWURGX] D XP DPELHQWH
DFRQFKHJDQWH� FRP DV SDUHGHV U¼VWLFDV H RV WUDEDOKRV W¬[WHLV H[SRVWRV QDV SDUHGHV H LOXPLQDGRV SDUD
GHVWDFDU VHXV GHWDOKHV� $V LQGLFD©·HV VREUH RV WHFLGRV Q¥R LQFOXHP R�V� QRPH�V� GD�R� DUWHV¥�R� TXH
RV UHDOL]RX� $ PRQLWRULD VH HQFDUUHJD GH GLVWULEXLU R WHPSR GD YLVLWD SULQFLSDOPHQWH QDV VDODV GRV
WHFLGRV ¢ YHQGD QD ORMD GR PXVHX� TXH R HQFHUUD� $TXL� ILQDOPHQWH� VH HQFRQWUDP XP GLIHUHQFLDO TXH
LQFHQWLYD ¢ FRPSUD�ªIHFKDQGR« D SURSRVWD GR VLWH GR PXVHX TXH YDOLGD D DUWH H TXH VH SURS·H FRPR
PHGLDGRU GH YHQGD� RV WHFLGRV V¥R GRWDGRV GH XPD WDUMD TXH RV UHWLUD GR DQRQLPDWR GD SURGX©¥R
DUWHVDQDO SDUD FRQIHULU�OKH VWDWXV GH DUWH� SRLV FRQWHP XPD IRWR H R QRPH GD WHFHO¥ TXH RV SURGX]LX�

2 PXVHX DSUHVHQWD� DVVLP� DOJXPDV FDUDFWHU¯VWLFDV TXH� D QRVVR YHU� R WRUQDP XP FDVR GH HVWXGR
GH JUDQGH LQWHUHVVH�

�� � XP PXVHX IRUWHPHQWH PDUFDGR SHOD GLVFXVV¥R GH J¬QHUR� GH IDWR� D WHFHODJHP « XPD DWLYL�
GDGH WLSLFDPHQWH IHPLQLQD� H LVVR� QR FRQWH[WR GH XP SD¯V DLQGD HP EXVFD GH XP FDPLQKR GH
GHVHQYROYLPHQWR� « XP DVSHFWR TXH TXHUHPRV GLVFXWLU�

�� 2 PXVHX FRQVWUµL� GH PDQHLUD H[SOLFLWD� D OHJLWLPD©¥R GRV DUWHIDWRV H[SRVWRV� 2 PXVHX WRUQD
DV SH©DV ªREUDV GH DUWH«� GHVHQYROYHQGR XP SHUFXUVR TXH OHYD RV YLVLWDQWHV ¢ ORMD� RQGH RV
SURGXWRV V¥R RIHUHFLGRV� 8P HOHPHQWR GH GLVWLQ©¥R D VHU FRQVLGHUDGR� HQTXDQWR QDV VDODV
H[SRVLWLYDV DV SH©DV H[SRVWDV V¥RªDQ¶QLPDV«� QD ORMD HODV V¥R FRPSOHWDGDV SRU XPDV WUDMD HP
TXH VH HQFRQWUD R QRPH H D IRWRJUDILD GD WHFHO¥� WRUQDQGR FDGD SH©DªDXWRUDO«� 'HYH VHU� DTXL�
FRQVLGHUDGD D SURSRVWD GD UHOD©¥R HQWUH R PXVHX H D ORMD� R SULPHLUR DSUHVHQWD� DWUDY«V GH VXD
H[SRVL©¥R� RV HVWXGRV H R FRQKHFLPHQWR SURGX]LGR� $R PHVPR WHPSR� OHJLWLPD RV SURGXWRV
FRPR SH©DV GH UHFRQKHFLGR YDORU FXOWXUDO� (P VHJXLGD� R YLVLWDQWH DV DGTXLUH� VDEHQGR TXH

�KWWS���ZZZ�DVXU�RUJ�ER�HV�PXVHR�PXVHR�
�KWWS���ZZZ�DVXU�RUJ�ER�HV�PXVHR�SURSRVLWR�
�KWWS���ZZZ�DVXU�RUJ�ER�HV�WLHQGD�WLHQGD�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'RFXPHQWDU D PHPµULD FXOWXUDO� SUREOHPDV H FDPLQKRV

R GLQKHLUR « ªGHYROYLGR« ¢V PXOKHUHV TXH WHFHUDP DV SH©DV� HP XP PRYLPHQWR VROLG£ULR TXH
SHUPLWH ¢V WULERV PHOKRUDU VXDV FRQGL©·HV GH YLGD�

2 PXVHX «� SULQFLSDOPHQWH� YROWDGR SDUD WXULVWDV HVWUDQJHLURV� GRWDGRV GH XP FHUWR SRGHU DTXL�
VLWLYR�
&RP HVVDV FRORFD©·HV� SUHWHQGHPRV GHVHQYROYHU DOJXPDV FRQVLGHUD©·HV VREUH HVVD QRYD SHUV�

SHFWLYD GH PHPµULD� HP TXH DSDUHFHP GH PDQHLUD H[SOLFLWD TXHVW·HV ILQDQFHLUDV� R 0XVHX 7H[WLO
GR 6XFUH UHVXPH� SDUDGLJPDWLFDPHQWH� HOHPHQWRV LQGLVSHQV£YHLV SDUD XPD SRO¯WLFD GD PHPµULD
QD SHUVSHFWLYD FLGDG¥ ¡ D YDORUL]D©¥R GR FRQKHFLPHQWR WUDGLFLRQDO� D LQFRUSRUD©¥R GDV SRSXOD©·HV
ORFDLV� D JHUD©¥R GH UHQGD H�RX RXWUDV IRUPDV GH UHWRUQR SDUD HVVDV SRSXOD©·HV�

8 1bim/Qb /2 +�bQ, Q Jmb2Q /2HH� J2KQ`B� /B lbiB+� U"QHQM?�- Ai�HB�V

1HVVD VHVV¥R GR WUDEDOKR� REVHUYDUHPRV D IRUPD©¥R� R GHVHQYROYLPHQWR H D PHGLD©¥R GH XP DUTXLYR
HP IRUPD GH LQVWDOD©¥R� UHDOL]DGD SHOR DUWLVWD &KULVWLDQ %ROWDQVNL QR 0XVHX SDUD D 0HPµULD GH
�VWLFD� ORFDOL]DGR HP %RORQKD� ,W£OLD�
2 TXH VHU£ WUDWDGR DTXL « R $UTXLYR FRPR OXJDU GH H[SRVL©¥R GD PHPµULD FXOWXUDO TXH RUJDQL]D

XPD QDUUDWLYD VREUH VL PHVPR� DWUDY«V GD VREUHSRVL©¥R FRQVWDQWH HQWUH VXD GHFOLQD©¥R GH GRFX�
PHQWR H GH PRQXPHQWR H D OLQJXDJHP DUW¯VWLFD FRPR PHGLDGRUD GD LQIRUPD©¥R�
7UDWD�VH GH XPPXVHX GHGLFDGR DRV DFRQWHFLPHQWRV GH �� GH MXQKR GH ����� TXDQGR XP DYL¥R FRP

�� SHVVRDV D ERUGR GHVDSDUHFHX QRV F«XV GR 0HGLWHUU¤QHR� 'HSRLV GH DOJXQV DQRV VHP QHQKXPD
H[SOLFD©¥R VREUH R DFLGHQWH SRU SDUWH GDV LQVWLWXL©·HV� XPD UHSRUWDJHP MRUQDO¯VWLFD GH ����� TXH
PRVWURX WHU VH WUDWDGR GH XPD H[SORV¥R OLJDGD D XPD D©¥R PLOLWDU PRELOL]RX LQWHOHFWXDLV H SRO¯WLFRV
SDUD TXH VH HQFRQWUDVVHP UHVSRVWDV� 6RPHQWH GHSRLV GH ����� SRU«P� FRP D FRQVWLWXL©¥R GH XPD
$VVRFLD©¥R &LYLO GH SDUHQWHV GDV Y¯WLPDV H D UHFXSHUD©¥R GRV GHVWUR©RV GR DYL¥R� IRUDP LQVWLWX¯GRV
XPD &3, H XP LQTX«ULWR MXGLFLDO TXH DSRQWDUDP �HP ����� D RFXOWD©¥R GH GDGRV SRU SDUWH GDV IRU©DV
D«UHDV H TXH OHYDUDP ¢ FRQGHQD©¥R GH DOWRV HVFDO·HV GD DYLD©¥R PLOLWDU� )RL VRPHQWH HP ���� TXH VH
FKHJRX D XPD VHQWHQ©D TXH HVWDEHOHFHX TXH R DYL¥R IRUD GHUUXEDGR SRU XP P¯VVLO GXUDQWH EDWDOKD
D«UHD QR ¤PELWR GD JXHUUD IULD� 0HVPR FRP HVWH UHVXOWDGR� QD PHGLGD HP TXH Q¥R IRUDP DSRQWDGRV
RV UHVSRQV£YHLV� HP ���� IRL DEHUWR XP QRYR LQTX«ULWR�
1R ¤PELWR GRV LQTX«ULWRV� IRL UHDOL]DGD D UHFRQVWLWXL©¥R GD FDUFD©D GR DYL¥R HP XPD EDVH PLOLWDU

LWDOLDQD H� HP ����� RV UHVWRV IRUPD WUDQVIHULGRV SDUD %RORQKD� RQGH VH HQFRQWUDP H[SRVWRV HP XP
PXVHX GHGLFDGR ¢ PHPµULD GRV DFRQWHFLPHQWRV�
$ LQVWDOD©¥R FHQWUDO GR PXVHX� D FDUFD©D GR DYL¥R� WHVWHPXQKD D LPSRUW¤QFLD GDV OLQJXDJHQV

FXOWXUDLV FRQWHPSRU¤QHDV QDPHGLD©¥R GDPHPµULD GRV DFRQWHFLPHQWRV SDVVDGRV� 2PXVHX HQFHQD�
QD VXD SDUWH FHQWUDO� R DUTXLYR FRPR HOH «� GH PDQHLUD FODUD� FDGD SH©D� IUDJPHQWR HQFRQWUDGR IRL
SDFLHQWHPHQWH HQFDL[DGR QR VHX OXJDU� HP XPD JUDGH PHW£OLFD� &DGD SH©D « XP GRFXPHQWR TXH
FRQVWLWXL HVWH DUTXLYR� TXH FRPS·H R SURFHVVR� FDGD XPD DR ODGR GH XP EXUDFR� VH XQH ¢ RXWUD� 1¥R
VH WUDWD VRPHQWH GH XPD PHW£IRUD� TXH VH WRUQD HYLGHQWH SHOR WDPDQKR� GR DUTXLYR TXH� DR ORQJR
GRV DQRV� IRL VH FRQVWLWXLQGR� HQWUH PHQWLUDV H RPLVV·HV� &DGD SH©D GH PHWDO «� OLWHUDOPHQWH� XP
GRFXPHQWR GHVWH DUTXLYR� R FRQMXQWR GHVWDV SH©DV V¥R XP IDVF¯FXOR� FRP VXDV IDOWDV H SHUGDV DR ODGR
GDV HYLG¬QFLDV� &DGD GRFXPHQWR HP PHWDO VH WRUQD YLV¯YHO� WRUQD YLV¯YHO XP IDWR H VHXV VLO¬QFLRV� 2
DUTXLYR� RX XPD SDUWH GHOH� « H[SRVWR FRPR SDUWH HVVHQFLDO GD QDUUDWLYD TXH R FRQMXQWR GR PXVHX
TXHU UHODWDU� 2 DUTXLYR� VXDV SH©DV UHFROKLGDV HP DOWD SURIXQGLGDGH QR PDU� VH H[S·H DRV ROKRV
GR S¼EOLFR FRPR VXEVWLWXWR� HVSHOKR LQHYLW£YHO GRV DFRQWHFLPHQWRV� )DOWDP PXLWRV GRFXPHQWRV�
PXLWDV SDUWHV� R LQWHULRU GR DYL¥R « RFR� (VWH «� SRU«P� VRPHQWH XP DUTXLYR TXH VH UHYHOD GH PDQHLUD
ªJLJDQWH«�ªHYLGHQWH«� QHVWDV SUHVHQ©DV H ODFXQDV� &RP HVWH DUTXLYR QDV P¥RV� DR ODGR GDV JUDYD©·HV
PLOLWDUHV TXH� DRV SRXFRV� IRUDP DSDUHFHQGR� VH HVWDEHOHFHP YHUGDGHV� HP XPD EDWDOKD HQWUH R
SRGHU H DV RPLVV·HV GR (VWDGR H DV IDP¯OLDV GDV Y¯WLPDV� HQWUH D VRFLHGDGH FLYLO TXH SUHFLVD VDEHU R
TXH DFRQWHFHX� HQFRQWUDU RV UHVSRQV£YHLV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



*LXOLD &ULSSD

$R ODGR GD H[SRVL©¥R GD FDUFD©D GR DYL¥R HQFRQWUDP�VH JUDQGHV FDL[DV SUHWDV IHFKDGDV� 1RYD�
PHQWH� K£ XP VHQWLGR PHWDIµULFR� UHODWLYR ¢ FDL[D SUHWD GR DYL¥R� 8P VHJXQGR VHQWLGR� SRU«P� VH
FRQVWUµL� QHVWDV FDL[DV R ROKDU GR S¼EOLFR Q¥R SRGH SHQHWUDU� � XP RXWUR DVSHFWR GR DUTXLYR� TXH
DTXL « H[SRVWR� DLQGD TXH IHFKDGR� 'H IDWR� R TXH HVW£ FRQWLGR QDV FDL[DV Q¥R « VHJUHGR H� QHVWH
FDVR WDPE«P� FRPSURYD ¡ RX FRPSURYRX DOJXPD FRLVD� LGHQWLGDGHV� SRU H[HPSOR�

7UDWD�VH GRV SHUWHQFHV GDV Y¯WLPDV� UHFXSHUDGRV GR IXQGR GR PDU H DUTXLYDGRV� 6XD H[LVW¬QFLD
FRPSURYD� QDPHGLGD GR SRVV¯YHO� D SUHVHQ©D H D DXV¬QFLD GHVWDV YLGDV� 6¥R SDUWH GR DUTXLYR JHUDGR H
JXDUGDGR DR ORQJR GHVWH SURFHVVR� GRFXPHQWRV SUHVHQWHV QDV FDL[DV� PDV Q¥R GLUHWDPHQWH DFHVV¯YHLV
DRV ROKDUHV� $ TXDOTXHU PRPHQWR SRGHULDP VHU UHFXSHUDGRV SDUD QHFHVVLGDGHV FRPSUREDWµULDV� $
H[LVW¬QFLD� D SUHVHQ©D GHVWHV REMHWRV « HVFODUHFLGD SHORV SDQIOHWRV GRPXVHX� $LQGD DVVLP� HVWD SDUWH
GR DUTXLYR « LQYLV¯YHO� (VWHV REMHWRV FDUUHJDP DV LGHQWLGDGHV GRV IDOHFLGRV� V¥R RV IHWLFKHV GH TXHP
RV FDUUHJRX�

2 S¼EOLFR� TXHP HVW£ HP EXVFD GH PDLRUHV GHWDOKHV GRFXPHQW£ULRV� SRGH WHU DFHVVR DR LQYHQ�
W£ULR�FDW£ORJR IRWRJU£ILFR FRPSOHWR H ªFODVVLILFDGR« SRU FDWHJRULDV� WUDWDQGR�VH GH XP DUTXLYR� RV
REMHWRV V¥R WUDWDGRV FRPR GRFXPHQWRV� HP V«ULH� 7RGDV DV URXSDV� WRGRV RV FDO©DGRV� WRGDV DV IHU�
UDPHQWDV GH WUDEDOKR� WRGRV RV REMHWRV GH OD]HU V¥R IRWRJUDILFDPHQWH UHJLVWUDGRV� VHP QRPHV� VHP
OHJHQGDV� 6¥R V«ULHV GH REMHWRV FRPXQV� VHP GRQRV� TXH SHUWHQFHP D WRGRV QµV� 5HFRQKHFHPRV RV
REMHWRV� H HOHV QRV UHFRQKHFHP� QR DQRQLPDWR GR DUTXLYR�

$ PHGLD©¥R HVFROKLGD SURFXUD RIHUHFHU DR S¼EOLFR D GHVSHUVRQDOL]D©¥R GH REMHWRV SHVVRDLV TXH VH
WRUQDP GRFXPHQWRV� DWRV FRPSUREDWµULRV� TXH VHJXHP XPD OµJLFD GH FDWDORJD©¥R GH DUTXLYR� Q¥R
GH PXVHX� HP TXH D LGHQWLGDGH GRV REMHWRV DGTXLUH GHVWDTXH�

$WUDY«V GD UHSUHVHQWD©¥R IRWRJU£ILFD VH GRPLQD XP FULW«ULR WD[RQ¶PLFR ¼WLO HP XP DUTXLYR� 3R�
U«P� HVWH FULW«ULR « SURSRVWR QDV IRWRJUDILDV� V¥R HODV TXH SURS·HP HVWH DUUDQMR HQWUH WRGRV RV SRV�
V¯YHLV� GH IDWR� QDV FDL[DV SUHWDV� RV REMHWRV Q¥R VHJXHP HVWD RUGHP� 6H DV FDL[DV IRVVHP DEHUWDV� D
SDUWLU GRV GRFXPHQWRV QHODV SUHVHQWHV� VHULD SRVV¯YHO HVFROKHU RXWURV FULW«ULRV WD[RQ¶PLFRV�

e 1bim/Q /2 *�bQ, Q Jmb2Q /2HH� J2`/� USB�+2Mx�- Ai�HB�V

3UHWHQGHPRV HQFHUUDU RV H[HPSORV RIHUHFLGRV FRP HVWH PXVHX� FRQFHELGR H IXQGDGR SHOR HPSUHHQ�
GHGRU DJU¯FROD *LDQDQWRQLR /RFDWHOOL HP �����

2 PXVHX VXUJH GHSRLV GD EXVFD GD VROX©¥R GH XP SUREOHPD� ����� ERYLQRV TXH SURGX]HP ����
/LWURV GH /HLWH H ������ NJ GH HVWHUFR SRU GLD� &RORFD�VH D TXHVW¥R GD JHVW¥R GRV GHMHWRV DWUDY«V GH
XP SURMHWR HFROµJLFR� SURGXWLYR H FXOWXUDO SLRQHLUR �JDQKRX SU¬PLRV H UHFRQKHFLPHQWRV LQWHUQDFL�
RQDLV�� $ SURSRVWD TXH R YLVLWDQWH HQFRQWUD « GH XP VLVWHPD LQRYDGRU GH SURGX©¥R GH HOHWULFLGDGH
GR HVWHUFR� GH DTXHFLPHQWR GH SU«GLRV H HVFULWµULRV �WHPSHUDWXUD SURGX]LGD SHOD IHUPHQWD©¥R QRV
ªGLJHVWRUHV«�� GH SURGX©¥R GH IHUWLOL]DQWH QDWXUDO H� SULQFLSDOPHQWH� GH UHIOH[·HV VREUH D LGHLD H D
SU£WLFD GD WUDQVIRUPD©¥R� DWUDY«V GD SURSRVWD GR 0XVHR GHOOD 0HUGD�

1HVWHPXVHX HQFRQWUDP�VH REUDV GH DUWLVWDV TXH LQWHJUDP DV HVWUXWXUDV DUTXLWHW¶QLFDV GD ID]HQGD
�« R FDVR GH 'DYLG 7UHPOHÚ� UHVSRQV£YHO SHOD SURMHWD©¥R GRV GLJHVWRUHV H GH $QQH H 3DWULFN 3RLULHU�
UHVSRQV£YHLV SHOD ODQG DUW�� 3UHWHQGHPRV� QHVWD SDUWH� PRVWUDU R 0XVHX TXH VH SURS·H QD IXQ©¥R
GH DJHQFLDPHQWR GH PXGDQ©DV� DWUDY«V GH VXDV DWLYLGDGHV GH GLYXOJD©¥R� SHVTXLVD� SURGX©¥R GH
REMHWRV GH XVR TXRWLGLDQR� FROH©¥R GH DUWHIDWRV H KLVWµULDV VREUH RV H[FUHPHQWRV KRMH� QD KLVWµULD H
QD DUWH� FRP R SURSµVLWR GH UHGLVFXWLU SUHFRQFHLWRV H QRUPDV FXOWXUDLV�

2PXVHX RIHUHFH WHVWHPXQKDV GH H[SHUL¬QFLDV HVW«WLFDV H FLHQW¯ILFDV� KXPDQDV H DQLPDLV� FRQWHP�
SRU¤QHDV H SDVVDGDV HP TXH R H[FUHPHQWR VH WRUQDPDW«ULD ¼WLO H YLYD� 'HVGH HVFDUDYHOKR GR HVWHUFR�
GLYLQR SDUD RV HJ¯SFLRV �TXH «� LQFOXVLYH� R V¯PEROR GR 0XVHX� DW« R XVR GR HVWHUFR QDV HGLILFD©·HV�
DWUDY«V GH REUDV KLVWµULFR�OLWHU£ULDV �1DWXUDOLV +LVWRULDbGH 3O¯QLR�� DW« ¢V SHVTXLVDV FLHQW¯ILFDV PDLV
DWXDLV H ¢V REUDV GH DUWH FRP�VREUH XVR GH GHVFDUWHV H OL[R� 2 PXVHX VH DSUHVHQWD FRP DV IHL©·HV GH

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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XP JDELQHWH GH FXULRVLGDGHV FRQWHPSRU¤QHR� TXH HQFRQWUD VXD OLQKD PHVWUD QD FL¬QFLD H QD DUWH GD
WUDQVIRUPD©¥R�
2 PXVHX RUJDQL]D VXD QDUUDWLYD TXH DUWLFXOD H SURMHWD PHPµULDV LQWHUGLVFLSOLQDUHV� HODERUDGDV

DWUDY«V GH LQVWDOD©·HV� SH©DV GH FROHFLRQDGRU H HP SDUFHULD FRP ODERUDWµULRV GH SHVTXLVDV �« R FDVR
GDV ªOX]HV« SURGX]LGDV SRU ELROXPLQHVF¬QFLD GD 3KLOLSV H GD FDEDQD SU«�KLVWµULFD� UHDOL]DGD HP FR�
ODERUD©¥R FRP R GHSDUWDPHQWR GH $UTXHRORJLD GD 8QLYHUVLGDGH GH %RORQKD� H DUWLVWDV�

d *QMbB/2`�Ïä2b }M�Bb

9LYHPRV HP XPD «SRFD HP TXH D SDODYUD PXVHX GHYH HVWDU QR SOXUDO� 0XVHXV H PRQXPHQWRV� WHRUL�
FDPHQWH� VH FRORFDP FRPR DQW¯GRWR DR HVTXHFLPHQWR� SDUD HYLWDU R«ILP«� &DGDPXVHX HPRQXPHQWR
QRV IDOD VREUH R ILP GDV FRLVDV� TXH SRGH VHU HYLWDGR JUD©DV ¢ VXD H[LVW¬QFLD�
'HVGH D TXHGD GR PXUR GH %HUOLP� REVHUYD�VH D PXGDQ©D GR KRUL]RQWH FXOWXUDO GDV VRFLHGDGHV

FRQWHPSRU¤QHDV� GHVSLGDV GH XWRSLDV� TXH VH YROWDP SDUD D SUDJP£WLFD GD JHVW¥R GR VRFLDO� VHP
DOWHUQDWLYDV FU¯YHLV� 7UDWD�VH GH XP PXQGR TXH YDORUL]D LQYHVWLPHQWRV QR SUHVHQWH� QR FXUWR SUD]R�
UHIOH[R� WDPE«P� GDV PXGDQ©DV QR WUDEDOKR H QDV H[SHFWDWLYDV�
1LVVR� GHSDUDPRV FRP XPD FRQWUDGL©¥R� DR PHVPR WHPSR HP TXH VH GHVHQYROYH D JOREDOL]D�

©¥R� D KRPRJHQL]D©¥R GD FXOWXUD H R H[FHVVR LQIRUPDFLRQDO� DVVLVWH�VH D IHQ¶PHQRV GH LQVXUJ¬QFLD
QDFLRQDOLVWD� UHLYLQGLFD©¥R GR ORFDO� UHDELOLWD©¥R GR SDVVDGR� FXOWR GR ªDXW¬QWLFR«� PHPµULDV LGHQWL�
W£ULD� R PXQGR WHFQRPHUFDQWLO GHVWDFD TXHVW·HV FXOWXUDLV FRP SUREOHP£WLFDV OLJDGDV ¢V LGHQWLGDGHV
FROHWLYDV� ¢V ªUD¯]HV« H DR SDWULP¶QLR� LVVR «� DPSOLILFD�VH D EXVFD� FRQVWUX©¥R H HODERUD©¥R GH PH�
PµULDV FXOWXUDLV WHQVLRQDGDV FRP DV H[LJ¬QFLDV GH XP VLVWHPD FDSLWDOLVWD GH SURGX©¥R GH PDVVD H
GH H[SHUL¬QFLDV GH FRQVXPR�
2 TXH VH FRORFD� QHVVH SDQRUDPD� V¥R DV SRO¯WLFDV GH SURMH©¥R GD PHPµULD QR IXWXUR� GDV PRGD�

OLGDGHV GH FRQVWLWXL©¥R� GD FLUFXOD©¥R H GD DSURSULD©¥R GH LQVWLWXL©·HV OHJLWLPDGRUDV GD 0HPµULD
&XOWXUDO SDUD R DPDQK¥�
2V HVWXGRV GH FDVR HVFROKLGRV SHUPLWHP XPD YLV¥R SDQRU¤PLFD GH FRQVWLWXL©¥R GH HVSD©RV LQV�

WLWXFLRQDLV OLJDGRV ¢ PHPµULD FXOWXUDO� 1R FDVR GR PXVHX GH 6XFUH� D LQVWLWXL©¥R VH SURS·H FRPR
OHJLWLPDGRUD GD DUWH SURGX]LGDV SHODV PXOKHUHV GDV GXDV FRPXQLGDGHV LQG¯JHQDV� FRP D ILQDOLGDGH
GH OHYDU R S¼EOLFR ¢ ORMD�
$SSDGXUDL ������� LGHQWLILFD DOJXQV HOHPHQWRV LQHUHQWHV ¢V PHUFDGRULDV QR &DSLWDOLVPR� D PHU�

FDGRULD SRVVXL XP ªHVS¯ULWR« H «QHFHVVD�ULR XP H[HUF¯FLR GH GHILQL©¥R GH PHUFDGRULD� SRLV HOD Q¥R
SHUWHQFH XQLFDPHQWH DR HVSD©R GDV HFRQRPLDV LQGXVWULDLV H GRV KLVWRULDGRUHV HFRQ¶PLFRV� PDV H�
DVVXQWR GH LQWHUHVVH SDUD RV DQWURSµORJRV H RV KLVWRULDGRUHV GD DUWH� ([LVWHP HVWUDW«JLDV �LQGLYL�
GXDLV H LQVWLWXFLRQDLV� TXH ID]HP GD FULD©¥R GH YDORU GDV PHUFDGRULDV XP SURFHVVR SROLWLFDPHQWH
PHGLDGR� � HVVH R FDVR GRPXVHX YLVLWDGR� HP TXH D SRO¯WLFD GR YDORU H�� HPPXLWRV FRQWH[WRV� SRO¯WLFD
GR FRQKHFLPHQWR� (VVD DILUPD©¥R GR DXWRU FHQWUDOL]D D UHOD©¥R HQWUH FRQKHFLPHQWR H PHUFDGRULDV�

2 WUDEDOKR GH %ROWDQVNL QR 0XVHX SDUD D 0HPµULD GH �VWLFD EXVFD WRUQDU YLV¯YHO TXHP�R TXH
HVW£ DXVHQWH� 1R FDVR GD LQVWDOD©¥R GR PXVHX� R DUWLVWD RSHUD HP XP HVSD©R H FRP PDWHULDLV VREUH
RV TXDLV Q¥R SRGH LQWHUYLU GH PDQHLUD GLUHWD �FRPR D FDUFD©D GR DYL¥R�� 2 DUWLVWD� SRU«P� UHDOL]D
XPD LQWHUYHQ©¥R QR HVSD©R� FRQVWUXLQGR XP SHUFXUVR ¡ H XPD QDUUDWLYD ¡ GH QDWXUH]D FXUDWRULDO
GHQWUR GR HVSD©R� &RP VHX WUDEDOKR� %ROWDQVNL FRQYHUWH R FRQMXQWR GR DUTXLYR UHSUHVHQWDGR SHOR
DYL¥R H SHORV SHUWHQFHV HP HYLG¬QFLDV OHJ¯YHLV SDUD R S¼EOLFR� GHPRQVWUDQGR TXH D UHFRUGD©¥R «
FRQKHFLPHQWR QD PHGLGD HP TXH VH FRQVWLWXL D LQWHUOLJD©¥R GH DUTXLYRV TXH IRUQHFHP GDGRV VREUH
LQGLY¯GXRV H KLVWµULDV FRUUHVSRQGHQWHV� &RPR GL] $VVPDQ �������

ª(P DOJXQV GH VHXV WUDEDOKRV R SURFHVVR GH HVTXHFLPHQWR FRORFD�VH HP SULPHLUR SODQR�
FRPR XP HPED©DPHQWR SURJUHVVLYR� HQTXDQWR HP RXWURV� F£SVXODV YD]LDV H UHVWRV V¥R
YLVXDOL]DGRV GHSRLV TXH D YLGD H D DWLYLGDGH KXPDQD VH UHWLUDP GHOHV� 6¥R VDODV FRP�
SRVWDV GH PRGR PLQLPDOLVWD� QDV TXDLV RV YLVLWDQWHV HQWUDP FRP XP FHUWR HVWDGR GH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



*LXOLD &ULSSD

HVS¯ULWR H QDV TXDLV VH OHYDP D FDER H[SHUL¬QFLDV VXEMHWLYDV GH HVTXHFLPHQWR� SHUGD H
PRUWH« �$VVPDQ� ����� �����

)LQDOPHQWH� DR PHVPR WHPSR TXH R FDSLWDOLVPR DEVRUYH FDGD YH] PDLV D HVIHUD FXOWXUDO� VXDV
IURQWHLUDV VLPEµOLFDV HQWUH D ªDOWD« H ªEDL[D« FXOWXUD GHVDSDUHFHP� EHP FRPR D GLVWLQ©¥R HQWUH DUWH
H FRP«UFLR� 9LYHPRV HP WHPSRV HP TXH WXGR « FXOWXUD� TXH SHUPLWH HQDOWHFHU H WRUQDU GLJQRV
GH LQWHUHVVH RV FRQWH¼GRV PDLV YDULDGRV� � QHVVD LQVW¤QFLD TXH SRGHPRV DSUHFLDU D FDQRQL]D©¥R�
DWUDY«V GH VXDPXVHRORJL]D©¥R DW« GRV GHMHWRV PHQRV QREUHV� FRPR DFRQWHFH QR0XVHX GHOOD0HUGD�
OXJDU HP TXH DUWH� QDWXUH]D H FXULRVLGDGH YROWDP D QRV VXUSUHHQGHU�

_272`�M+B�b

$SSDGXUDL $� ������� ,O IXWXUR FRPH ID�R FXOWXUDOH� 6DJJL VXOOD FRQGL]LRQH JOREDOH� 0LODQR� &RUWLQD�

$VVPDQ $� ������� m &DQRQ DQG $UFKLYH }� ,Q (UOO $�� 1¾QQLQJ $� �GLU��� &XOWXUDO PHPRU\ VWXGLHV� DQ LQWHUQDWLRQ

DQG LQWHUGLVFLSOLQDU\ KDQG�ERRN� %HUOLQ� GH *UX\WHU� S�b�������

$VVPDQ $� ������� (VSD©RV GD UHFRUGD©¥R� IRUPDV H WUDQVIRUPD©·HV GD PHPµULD FXOWXUDO� &DPSLQDV� 8QLFDPS�

'LGL�+XEHUPDQ *� ������� $ LPDJHP VREUHYLYHQWH� +LVWµULD GD DUWH H WHPSR GRV IDQWDVPDV VHJXQGR $E\:DUEXUJ�

5LR GH -DQHLUR� &RQWUDSRQWR�

*RPEULFK (�+� ������� ,GHDOL H ,GROL� L YDORUL QHOOD VWRULD GHOOgDUWH� 7RULQR� (LQDXGL�

+DOEZDFKV 0� ������� $ PHPµULD FROHWLYD� 6¥R 3DXOR� &HQWDXUR�

+X\VVHQ $� ������� 6HGX]LGRV SHOD PHPµULD� $UTXLWHWXUD� 0RQXPHQWRV� 0¯GLD� 5LR GH -DQHLUR� $HURSODQR�

/H *R¸ -� ������� m'RFXPHQWR�0RQXPHQWR }� ,Q 5RPDQR 5� �GLU��� (QFLFORSHGLD (LQDXGL� 7RULQR� YRO�b9� S�b������

/RWPDQ� ,� 0� ������� ,O JLURWRQGR GHOOH PXVH� %HUJDPR� 0RUHÚL 	 9LWDOL�

1RUD 3� �GLU�� ������� /HV OLHX[ GH P«PRLUH� 3DULV� *DOOLPDUG�

7KLHVHQ ,� ������� 0HPµULD LVWLWXFLRQDO� -R¥R 3HVVRD� 8)3%�

:LQWHUV -� ������� m $ JHUD©¥R GD PHPµULD� UHIOH[·HV VREUH R «ERRP GD PHPµULD«QRV HVWXGRV FRQWHPSRU¤QHRV

GH KLVWµULD }� ,Q 6HOLJPDQQ�6LOYD 0� �GLU��� 3DODYUD H ,PDJHP� 0HPµULD H (VFULWXUD� $UJRV� &KDSHFµ�

)XQGDFLµQ SDUD OD ,QYHVWLJDFLµQ $QWURSROµJLFD \ HO (WQRGHVDUUROOR ª$QWURSµORJRV GHO 6XUDQGLQR«� $685� $UWH

LQGLJHQD >RQOLQH@� KWWS���ZZZ�DVXU�RUJ�ER �$FHVVR HP� �� GH PDLR GH ������

;DYLHU &�� 'RGHEHL 9� ������� m ,QIRUPD©¥R H PHPµULD� D WUDMHWµULD GR *7 �� GD $QFLE H R LPSDFWR GRV HVWXGRV

FXOWXUDLV QD &, }� ,Q 2OLYHLUD (�%� GH� 5RGULJXH] *�0� �GLU���0HPµULD� ,QWHUIDFHV QR FDPSR GD LQIRUPD©¥R� %UDV¯OLD�

8Q%�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



6L[LªPH SDUWLH

(VSDFHV GH SUDWLTXHV GHV P«PRLUHV GRFXPHQWDLUHV
(VSD©RV GH SU£WLFD GDV PHPµULDV GRFXPHQW£ULDV





+DELWHU XQ OLHX GH VDYRLU � YLYUH HW IDLUH YLYUH XQH

ELEOLRWKªTXH XQLYHUVLWDLUH ¢ O�ªUH GH OD

GRFXPHQWDWLRQ QXP«ULTXH

+DELWDU XP OXJDU GH VDEHU� YLYHU H ID]HU YLYHU XPD ELEOLRWHFD XQLYHUVLW£ULD QD HUD GD
GRFXPHQWD©¥R GLJLWDO

7R LQKDELW D NQRZOHGJH SODFH� OLYH DQG PDNH DQ DFDGHPLF OLEUDU\ OLYH LQ WKH GLJLWDO HUD

%«DWULFH 0LFKHDX�
�0DULH 'HVSU«V�/RQQHW�

�(63( /LOOH�1RUG GH )UDQFH� ($ ���� a *(5LL&2� )������ /LOOH� )UDQFH
EHDWULFH�PLFKHDX#FXH�OLOOHQRUGGHIUDQFH�IU

�8QLY� /\RQ� 8QLYHUVLW« /\RQ �� ($ ���� a (/,&2
PDULH�GHVSUHV�ORQQHW#XQLY�O\RQ��IU

5«VXP«
/§REVHUYDWLRQ GHV OLHX[� GHV SUDWLTXHV HW GHV LQWHUDFWLRQV TXL RQW FRXUV GDQV XQH ELEOLRWKªTXH XQLYHUVLWDLUH DXMRXUG§KXL� QRXV D
SHUPLV GH FRPSUHQGUH O§DJHQFH �%DUNHU� ����� GHV «WXGLDQWV HW GHV ELEOLRWK«FDLUHV� OHXU FDSDFLW« ¢ GRQQHU XQ VHQV ¢ OHXU SU«VHQFH
GDQV FHV HVSDFHV� ¢ HQ IDLUH GHV OLHX[ KDELW«V� TXH FKDFXQ UHFRQQD°W ¢ OD IRLV FRPPH XQH ELEOLRWKªTXH HW FRPPH OD VLHQQH�
0RWV�FO«V � ELEOLRWKªTXH� DFFXOWXUDWLRQ� FRUSV� OLHX GH VDYRLU� DQWKURSRORJLH GH O§HVSDFH�

5HVXPR
$ REVHUYD©¥R GH OXJDUHV� GH SU£WLFDV H GH LQWHUD©·HV HP FXUVR HP XPD ELEOLRWHFD XQLYHUVLW£ULD QRV SHUPLWLX FRPSUHHQGHU R
FRQFHLWR GH ªDJ¬QFLD« �%DUNHU� ����� GH HVWXGDQWHV H GH ELEOLRWHF£ULRV� D FDSDFLGDGH GH WDLV VXMHLWRV GH VLJQLILFDU VXD SUHVHQ©D
QHVWHV HVSD©RV� GH FRQVWLWXLU XP OXJDU D KDELWDU� RQGH FDGD XP UHFRQKHFH D ELEOLRWHFD FRPR WDO H FRPR R VHX SUµSULR OXJDU�
3DODYUDV�FKDYH� ELEOLRWHFD� DFXOWXUD©¥R� FRUSR� OXJDU GR VDEHU� DQWURSRORJLD GR HVSD©R�

$EVWUDFW
:KHQ REVHUYLQJ WKH SODFHV� SUDFWLFHV DQG LQWHUDFWLRQV RFFXUULQJ LQ D XQLYHUVLW\ OLEUDU\ QRZDGD\V� ZH FRXOG SHUFHLYH WKH DJHQF\
�%DUNHU� ����� RI VWXGHQWV DQG OLEUDULDQV� WKHLU DELOLW\ WR JLYH VHQVH WR WKHLU SUHVHQFH LQ WKHVH VSDFHV� WR LQKDELW WKHP DV D SODFH
WKDW WKH\ DOO UHFRJQL]H ERWK DV D OLEUDU\ DQG DV WKHLU RZQ RQH�
.H\ZRUGV� OLEUDU\� DFFXOWXUDWLRQ� ERG\� NQRZOHGJH SODFH� DQWKURSRORJ\ RI VSDFH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



%«DWULFH 0LFKHDX� 0DULH 'HVSU«V�/RQQHW

AMi`Q/m+iBQM

/HV ELEOLRWKªTXHV XQLYHUVLWDLUHV VRQW FRQIURQW«HV DXMRXUG§KXL ¢ XQ SDUDGR[H � DORUV TX§XQH JUDQ�
GH SDUW GHV UHVVRXUFHV VFLHQWLILTXHV GHVWLQ«HV ¢ OHXUV SXEOLFV HVW PDLQWHQDQW GLVSRQLEOH HQ OLJQH�
OHXUV VDOOHV GH OHFWXUH QH G«VHPSOLVVHQW SDV� 3RXU U«VRXGUH FHW DSSDUHQW SDUDGR[H� HOOHV WHQWHQW GH
IDLUH «YROXHU OH PRGªOH WUDGLWLRQQHO GH OD ELEOLRWKªTXH� YX FRPPH OLHX G§HPSUXQW� YRLUH FRPPH OLHX
G§XVDJH GH VHV FROOHFWLRQV� SRXU PLHX[ U«SRQGUH ¢ GHV DÚHQWHV TXL QH VRQW SOXV HQ OLHQ GLUHFW DYHF
OHV UHVVRXUFHV TX§HOOHV G«WLHQQHQW �.RYDFV HW DO�� ������ 'DQV FH FRQWH[WH� QRXV DYRQV «W« FKDUJ«HV
SDU OD GLUHFWLRQ GX 6HUYLFH &RPPXQ GH 'RFXPHQWDWLRQ G§XQH JUDQGH XQLYHUVLW« IUDQ©DLVH GH PHQHU
XQH HQTX¬WH TXDOLWDWLYH DX VHLQ GHV GL¸«UHQWHV ELEOLRWKªTXHV TXL FRPSRVHQW FH VHUYLFH�

/HV TXHVWLRQV TXH QRXV VRXKDLWLRQV DERUGHU SRUWDLHQW VXU OHV SUDWLTXHV GHV «WXGLDQWV HW OHXUV
UDSSRUWV DX[ OLHX[ � TXH YLHQQHQW�LOV IDLUH GDQV OHV ELEOLRWKªTXHV DXMRXUG§KXL " ßHOOH SODFH HW TXHO
U¶OH MRXH FH OLHX GDQV OHXU YLH TXRWLGLHQQH HW GDQV OHXUV UDSSRUWV DX VDYRLU HW ¢ O§LQVWLWXWLRQ� DORUV
P¬PH TXH VD IU«TXHQWDWLRQ PDW«ULHOOH Q§HVW SOXV WRXMRXUV Q«FHVVDLUH SRXU REWHQLU OHV UHVVRXUFHV
GRFXPHQWDLUHV HW TXH G§DXWUHV OLHX[ SRXUUDLHQW V§DY«UHU WRXW DXVVL SURSLFHV ¢ O§«WXGH"

&§HVW GRQF OD SUREO«PDWLTXH GH OD FRQVWUXFWLRQ FROOHFWLYH GX VHQV GX OLHX HW GHV PDQLªUHV G§LQYHV�
WLU VHV GL¸«UHQWV HVSDFHV VXU ODTXHOOH QRXV DYRQV YRXOX HQTX¬WHU� HQ REVHUYDQW FRPPHQW «WXGLDQWV
HW SHUVRQQHOV FRQVWLWXHQW� SDU OHXUV SUDWLTXHV HW GDQV OHXUV LQWHUDFWLRQV� FHV OLHX[ FRPPH GHV EL�
EOLRWKªTXHV� HW FHV ELEOLRWKªTXHV FRPPH GHV OLHX[� 1RXV DYRQV YRXOX TXHVWLRQQHU FHV H[S«ULHQFHV
GX OLHX m ELEOLRWKªTXH }� HQ OLHQ� PDLV DXVVL DX�GHO¢ G§XQ LPDJLQDLUH GH OD ELEOLRWKªTXH XQLYHUVLWDLUH
FRPPH m OLHX GH VDYRLU } �-DFRE� ������ $X�GHO¢ GH VRQ U¶OH GDQV O§DFFXOWXUDWLRQ XQLYHUVLWDLUH GHV
«WXGLDQWV �&RXORQ� ���� � 5RVHOOL ������ LO V§DJLVVDLW SRXU QRXV GH FRPSUHQGUH O§DJHQFH �%DUNHU� �����
GHV «WXGLDQWV HW GHV SHUVRQQHOV� OHXU FDSDFLW« ¢ IDLUH� GH FHV HVSDFHV� GHV OLHX[ KDELW«V TXH FKDFXQ
UHFRQQD°W DORUV ¢ OD IRLV FRPPH XQH ELEOLRWKªTXH HW FRPPH VD ELEOLRWKªTXH�

R oBp`2 H� #B#HBQi?�[m2- 2M +QKT`2M/`2 Hö�;2M+2 2i H2b KQ/2b

/ö?�#Bi�iBQM

/§HQTX¬WH TXDOLWDWLYH D «W« PHQ«H VXU XQH S«ULRGH GH GHX[ DQV SDU XQH «TXLSH GH TXDWUH FKHU�
FKHXVHV HQ ,QIRUPDWLRQ�&RPPXQLFDWLRQ� 1RXV DYRQV FHQWU« QRWUH WUDYDLO VXU GHX[ ELEOLRWKªTXHV DV�
VRFL«HV ¢ TXDWUH VHFWHXUV GLVFLSOLQDLUHV G§LQ«JDOH LPSRUWDQFH HQ WHUPHV G§H¸HFWLI «WXGLDQW � OH GURLW�
O§«FRQRPLH�JHVWLRQ� OHV VFLHQFHV SROLWLTXHV HW OD VDQW«� 1RXV DYRQVPRELOLV« SOXVLHXUV P«WKRGHV G§RE�
VHUYDWLRQV HW G§HQWUHWLHQ � EDOD\DJH V\VW«PDWLTXH GDQV OHV VDOOHV GH WUDYDLO �*LYHQ HW /HFNLH� ������
HQWUHWLHQV ORQJV DYHF OHV YLVLWHXUV HW OH SHUVRQQHO� REVHUYDWLRQV ¢ GL¸«UHQWHV S«ULRGHV�FO«V GH O§DQQ«H
XQLYHUVLWDLUH�

$X WHUPH GH FHÚH HQTX¬WH� QRXV SURSRVRQV GH UHYHQLU VXU OD SDUWLH GH QRV U«VXOWDWV TXL FRQFHUQH
SOXV VS«FLILTXHPHQW OHV mPRGHV G§KDELWHU } OD ELEOLRWKªTXH� TXH QRXV DYRQV SX PHÚUH HQ «YLGHQFH
�6«JDXG� ������ /H WHUULWRLUH GH OD ELEOLRWKªTXH H[LVWH HW V§H[S«ULPHQWH HQ H¸HW GDQV OHV U\WKPHV GH
YLH GH VHV XVDJHUV � F§HVW DX FURLVHPHQW HQWUH GHV GLVSRVLWLIV VSDWLDX[ SRWHQWLHOOHPHQW GLVSRQLEOHV
HW GH OHXU SURSUH GLVSRVLWLRQ ¢ O§«WXGH HW ¢ OD OHFWXUH TXH OHV XVDJHUV UHQFRQWUHQW HW V§DSSURSULHQW
FHV HVSDFHV SRXU HQ IDLUH OHXU ELEOLRWKªTXH� /D QRWLRQ G§KDELWHU SHUPHW G§«WXGLHU OHV XVDJHV� PDLV
LO V§DJLW «JDOHPHQW HW VXUWRXW GH FRPSUHQGUH FRPPHQW OD ELEOLRWKªTXH U«JXOH OHV SUDWLTXHV WRXW HQ
«WDQW FRQVWLWX«H SDU HOOHV�

/H WHPSV ORQJ GH O§HQTX¬WH HWKQRJUDSKLTXH HVW SDUWLFXOLªUHPHQW SURSLFH ¢ OD PLVH HQ OXPLªUH
GH FHV mPLOOH PDQLªUHV GH EUDFRQQHU } �GH &HUWHDX� ����� ���� SDU OHVTXHOOHV FHX[ TXL O§KDELWHQW
LQYHQWHQW� DX TXRWLGLHQ� OHV SUDWLTXHV GH OD ELEOLRWKªTXH� ,O V§DJLW ELHQ LFL SRXU QRXV G§REVHUYHU OHV
m DUWV GH IDLUH } DYHF HW GDQV OH OLHX� G§REVHUYHU FRPPHQW VH FRPELQHQW SUDWLTXHV HW XVDJHV� HW DLQVL
GH FRPSUHQGUH FRPPHQW FKDFXQ FRPSRVH DYHF OHV HVSDFHV HW OHV WHPSV LQVWLWX«V� ¢ OD IRLV SRXU IDLUH
DYHF HW VH OHV DSSURSULHU�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



+DELWHU XQ OLHX GH VDYRLU � YLYUH HW IDLUH YLYUH XQH ELEOLRWKªTXH XQLYHUVLWDLUH ¢ OgªUH GH OD GRFXPHQWDWLRQ QXP«ULTXH

1RXV HQWHQGRQV LFL OH WHUPH G§XVDJH WHO TX§LO V§HVW IRUJ« ¢ SDUWLU GHV «WXGHV HW GH OD SHQV«H
GH O§DSSURSULDWLRQ GHV GLVSRVLWLIV VRFLRWHFKQLTXHV HW HQ SDUWLFXOLHU GDQV FHOOH GHV GLVSRVLWLIV GLWV
m LQQRYDQWV } �-RX­W� ������ /§REMHFWLI HVW GH GLVWLQJXHU FH TXL VHUDLW GH O§RUGUH GHV DÚHQWHV SURMH�
W«HV HW GX PRGªOH DEVWUDLW GH FH TXH VHUDLW XQH ELEOLRWKªTXH XQLYHUVLWDLUH LQVWLWX«H HW FH TXL� GDQV
O§H[S«ULHQFH TXRWLGLHQQH GH FHX[ TXL OD IU«TXHQWHQW� IDLW GH FH OLHX XQH ELEOLRWKªTXH SUDWLTX«H HW
FRQVWLWX«H� /HV LQMRQFWLRQV SROLWLTXHV U«FHQWHV RQW IDLW GHV ELEOLRWKªTXHV� HW HQ SDUWLFXOLHU GHV ELEOLR�
WKªTXHV XQLYHUVLWDLUHV� GHV OLHX[ PRG«OLV«V GH O§LQQRYDWLRQ� HQWUH GHVLJQ GHV HVSDFHV HW GLVSRVLWLIV �/H
0DUHF� ����� � ORJLTXHV G§LQQRYDWLRQ GRQW O§XQ GHV SLOLHUV VHUDLW OD FRQFHSWLRQ HW OD PLVH HQ�XYUH GH
OLHX[ GH VDYRLU DFDG«PLTXHV G§XQ QRXYHDX JHQUH �0DXU\ HW DO�� ����� HW GRQW O§H¸LFLHQFH VH GHYUDLW
G§¬WUH QRWDPPHQW G«PRQWU«H SDU GHV HQTX¬WHV GLWHV G§XVDJHV�
&HSHQGDQW� SDUPL OHV SUDWLTXHV� PDLV «JDOHPHQW OHV UHSU«VHQWDWLRQV GH OD ELEOLRWKªTXH� LO \ D GHV

XVDJHV GH FHV GLVSRVLWLIV� TXL VRQW SRXU DLQVL GLUH SRV«V HQ DPRQW GH FH TXL V§\ SDVVH� 3XLV� QRQ SDV
HQ GHKRUV GH FHV XVDJHV� PDLV GDQV OD U«DOLW« GHV LQWHUDFWLRQV HW GHV PDQLªUHV G§H[S«ULPHQWHU OH
OLHX� G§DXWUHV FKRVHV V§DMRXWHQW� G§DXWUHV PRGHV G§¬WUH DX OLHX VH MRXHQW GDQV OD YLH TXRWLGLHQQH GHV
DFWHXUV TXL OD SUDWLTXHQW� /D GLVWLQFWLRQ TXH QRXV RS«URQV QRXV SHUPHW G§LQYHUVHU OD SHUVSHFWLYH HW
GH QH SDV FKHUFKHU ¢ LQILUPHU RX FRQILUPHU OD U«DOLW« G§XVDJHV SOXV RX PRLQV QRUP«V RX DÚHQGXV GH
OD ELEOLRWKªTXH� PDLV ELHQ SOXW¶W GH FRPSUHQGUH FRPPHQW OH FROOHFWLI TXL O§KDELWH� WRXW ¢ OD IRLV� OH
UHFRQQD°W� OH G«ILQLW HW VH O§DSSURSULH� HQ WDQW TXH OLHX GH VDYRLU VLQJXOLHU�
6L O§RQ DGRSWH FH SRLQW GH YXH� REVHUYHU OD ELEOLRWKªTXH DX TXRWLGLHQ SHUPHW GH SHUFHYRLU� P¬O«V

¢ FHV XVDJHV m SUHVFULWV } RX ¢ FHUWDLQHV SUDWLTXHV DÚHQGXHV� G§DXWUHV SUDWLTXHV� TXL DSSDUWLHQQHQW
DX[ PDQLªUHV G§\ YLYUH� PDLV TXL QH V§LGHQWLILHQW SDV GLUHFWHPHQW ¢ OD SODFH DVVLJQ«H DX[ GL¸«UHQWHV
HVSDFHV HW WHPSV GH O§LQVWLWXWLRQ HW QL DX[ U¶OHV TXH FKDFXQ SRXUUDLW \ MRXHU� GRQW FHOXL G§XVDJHU´
(OOHV SDUWLFLSHQW DORUV ¢ IDLUH GH OD ELEOLRWKªTXH XQH H[S«ULHQFH LQGLYLGXHOOH HW FROOHFWLYH� 1L WRXW ¢
IDLW GH O§RUGUH GHV XVDJHV GH OD ELEOLRWKªTXH� QL WRXW ¢ IDLW HQ GHKRUV G§HX[� ¢ OHXU IURQWLªUH� PDLV HQ
OHV UHFRQQDLVVDQW HW HQ \ SDUWLFLSDQW� OHV SUDWLTXHV GHV «WXGLDQWV HW GHV SHUVRQQHOV FRQVWLWXHQW OD
ELEOLRWKªTXH FRPPH XQ OLHX RULJLQDO � LOV HQ VRQW FKDFXQ ¢ OD IRLV OHV DJHQWV HW OHV KDELWDQWV�

/D QRWLRQ G§DJHQFH� TXH QRXV HPSUXQWRQV ¢ %DUNHU ������ HW ¢ *HOO ������� SHUPHW GH VDLVLU OD
FDSDFLW« GH FKDTXH LQGLYLGX IDLVDQW O§H[S«ULHQFH GH OD ELEOLRWKªTXH� HW FHFL PDOJU« GHV U¶OHV HW GHV
SODFHV DV\P«WULTXHV� ¢ DJLU GDQV FHV HVSDFHV LQVWLWX«V SRXU OHV G«SODFHU HW OHV FRQVWLWXHU FRPPH GHV
OLHX[ G§H[S«ULHQFH LQGLYLGXHOOH RX FROOHFWLYH� HQ MRXDQW RX G«MRXDQW OHV QRUPHV TXL RQW SU«VLG« ¢ OD
G«ILQLWLRQ GH OD SODFH TX§LOV GHYUDLHQW RFFXSHU GDQV FHW HVSDFH�
&RPPH SRXU O§«FROH� OH PXV«H RX O§XQLYHUVLW«� OD ELEOLRWKªTXH SHXW ¬WUH SHQV«H FRPPH XQH m LQVWL�

WXWLRQ VSDWLDOH }� PDLV DXVVL FRPPH m XQH HQWLW« TXL LQVWLWXH GH O§HVSDFH HW GH OD VSDWLDOLW« } �/XVVDXOW
HW *X\RQ� ����� ����� /HV «WXGLDQWV HW OHV SHUVRQQHOV� HQ H[S«ULPHQWDQW OD ELEOLRWKªTXH� G«YHORSSHQW�
VLQJXOLªUHPHQW HW FROOHFWLYHPHQW� GHV FDSDFLW«V ¢ DJLU VXU HW GDQV OHV HVSDFHV GH FHÚH GHUQLªUH� V§DS�
SURSULHQW HW�RX UHFRQILJXUHQW GHV UHSU«VHQWDWLRQV� GHV MXJHPHQWV� GHV QRUPHV GH FH TXH VRQW OD
ELEOLRWKªTXH HW VHV SUDWLTXHV� &§HVW GDQV OH WLVVDJH G\QDPLTXH GH OHXUV DFWLRQV� U«DFWLRQV HW FDSD�
FLW«V ¢ DJLU TXH VH FRQVWLWXHUDLW OH OLHX ELEOLRWKªTXH FRPPH XQH m FRQILJXUDWLRQ GHV SRVLWLRQV } �GH
&HUWHDX� ����� ���������

k AMp2biB` 2i ?�#Bi2` H2b HB2mt

+DELWHU OD ELEOLRWKªTXH� FRPPH SHUVRQQHO RX FRPPH XVDJHU� F§HVW LQYHVWLU SK\VLTXHPHQW HW PD�
W«ULHOOHPHQW FH OLHX� HQ SUHQGUH SRVVHVVLRQ SDU O§DSSURSULDWLRQ GH TXDOLW«V HW GH SRWHQWLDOLW«V TXL OXL
VRQW SURSUHV� PDLV F§HVW «JDOHPHQW GLVSRVHU G§XQH FDSDFLW« ¢ OH UHFRQILJXUHU SRXU GRQQHU XQ VHQV ¢
VD SU«VHQFH GDQV OHV HVSDFHV TXL OH FRPSRVH� 2EVHUYHU OHV SHUVRQQHV TXH QRXV DYRQV UHQFRQWU«HV HQ
WDQW TXH SRWHQWLHOOHV KDELWDQWHV GH FH OLHX� QRXV D SHUPLV GH FRPSUHQGUH FRPPHQW HOOHV FRQVWUXLVHQW
XQ FHUWDLQ UDSSRUW ¢ O§HVSDFH HQ OXL DÚULEXDQW GHV IRQFWLRQV� HQ OH SRXUYR\DQW GH OLPLWHV TXL SUHQQHQW
VHQV SDU HW DYHF HOOHV �/HURX[� ������
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1RV REVHUYDWLRQV RQW FRQILUP« O§LPSRUWDQFH GH FHPDUTXDJH WHUULWRULDO HW GH O§H[S«ULHQFH SK\VLTXH
GHV OLHX[ GDQV FH SURFHVVXV G§DSSURSULDWLRQ� /HV SHUVRQQHV TXH QRXV DYRQV REVHUY«HV FU«HQW OHXUV
SURSUHV HVSDFHV HQ OHV G«OLPLWDQW PDW«ULHOOHPHQW HW V\PEROLTXHPHQW� TXH FH VRLW SDU OD PRGLILFDWLRQ
GHV DJHQFHPHQWV PRELOLHUV� HQ V§DEULWDQW GHUULªUH OHV «WDJªUHV� HQ VH SOD©DQW IDFH DX PXU� SDU OD
FRQVWLWXWLRQ G§XQ JURXSH GDQV OH UDSSURFKHPHQW GHV FRUSV� HQ FU«DQW XQH IURQWLªUH VRQRUH YLD XQ
FDVTXH DXGLR� RX HQFRUH SDU O§RFFXSDWLRQ GH O§HVSDFH DX VRO DYHF GHV SLOHV GH OLYUHV� VDFV RX Y¬WHPHQWV�

,O \ D ¢ OD IRLV XQH YDUL«W« HW XQH G«FOLQDLVRQ GHV PRGHV G§LQVWDOODWLRQ GDQV OHV GL¸«UHQWV HV�
SDFHV GH OD ELEOLRWKªTXH GRQW LO QRXV D «W« SRVVLEOH GH UHS«UHU GH PXOWLSOHV SDUDPªWUHV� &HV GHUQLHUV
VHPEOHQW GL¸LFLOHV ¢ G«QRPEUHU PDLV LOV IRUPHQW� HQVHPEOH� OH WLVVX GH O§H[S«ULHQFH VLQJXOLªUH GH OD
ELEOLRWKªTXH � ¬WUH VHXO RX HQ JURXSH � HQ JURXSH YRXORLU WUDYDLOOHU HQVHPEOH RX F¶WH ¢ F¶WH � YHQLU
SRXU SHX GH WHPSV RX SRXU ORQJWHPSV � DYRLU EHVRLQ GH FRQVXOWHU GHV UHVVRXUFHV GRFXPHQWDLUHV RX
QRQ � ¬WUH XQ «WXGLDQW GH OLFHQFH� GH PDVWHU� XQ GRFWRUDQW� XQ m SDVVDJHU FODQGHVWLQ } � UHFKHUFKHU OD
FRQFHQWUDWLRQ SDU O§LVROHPHQW RX SDU OD SUR[LPLW« DYHF OHV FROOHFWLRQV RX SDU OH FRPPXQ HQJDJHPHQW
GDQV OH WUDYDLO� HWF�

6L FHUWDLQV «WXGLDQWV LQVWDXUHQW XQH URXWLQH G§LQVWDOODWLRQ� QRWDPPHQW GDQV OD UHFKHUFKH G§XQH
H¸LFDFLW« GX WHPSV GH SU«VHQFH ¢ OD ELEOLRWKªTXH� G§DXWUHV RQW SURJUHVVLYHPHQW FRQVWUXLW XQ U«SHU�
WRLUH� OXL DXVVL SOXV RX PRLQV URXWLQLHU� GH OHXUV PRGHV G§KDELWDWLRQ GH OD ELEOLRWKªTXH� DYHF XQH DO�
OLDQFH HQWUH OH FKRL[ G§XQ HPSODFHPHQW HW OHXUPDQLªUH GH G«SOR\HU� DXWRXU G§HX[� XQH m FRQVWHOODWLRQ
G§REMHWV } �/H 0DUHF HW 'HKDLO� ����� ����

3UHQRQV SDU H[HPSOH /RXLV� «WXGLDQW HQ WURLVLªPH DQQ«H GH OLFHQFH GH VFLHQFHV SROLWLTXHV� V§LQV�
WDOODQW HVVHQWLHOOHPHQW HQ VDOOH GH FXOWXUH J«Q«UDOH� 'DQV VRQ HQWUHWLHQ� LO VH G«FULW FRPPH XQ IDLEOH
HPSUXQWHXU PDLV FRPPH XQ JUDQG OHFWHXU GHV GRVVLHUV GH WUDYDX[ GLULJ«V GLVWULEX«V SDU OHV HQVHL�
JQDQWV� GHV DUWLFOHV VFLHQWLILTXHV HQ OLJQH� HW GH OD SUHVVH� FH GHUQLHU W\SH GH OHFWXUH «WDQW SHQV« ¢ OD
IRLV FRPPH XQ SODLVLU HW XQH REOLJDWLRQ SRXU XQ «WXGLDQW HQ VFLHQFHV SROLWLTXHV� 3RXU OXL� OD VDOOH GH
FXOWXUH J«Q«UDOH HVW XQ OLHX FRQIRUWDEOH� ¢ O§DPELDQFH SOXV G«FRQWUDFW«H� R» LO SHXW� HQ P¬PH WHPSV�
OLUH OD SUHVVH� U«YLVHU GHV FRXUV� WUDYDLOOHU VHV WUDYDX[ GLULJ«V� WRXW HQ «WDQW ¢ O§«FDUW GHV JUDQGHV VDOOHV
GH WUDYDLO PDMRULWDLUHPHQW RFFXS«HV SDU GHV «WXGLDQWV HQ GURLW HW HQ P«GHFLQH SORQJ«V GDQV OH WUD�
YDLO GH P«PRULVDWLRQ� 6HXO� LO VH FRQVWUXLW XQ UHIXJH� SHORWRQQ« GDQV XQ IDXWHXLO� HQWUH OHV «WDJªUHV
GH '9'� ORLQ G§XQH DPELDQFH FRPS«WLWLYH TX§LO QH JR½WH JXªUH� SRXU PLHX[ UHYHQGLTXHU VD FXULRVLW«
FXOWXUHOOH HW VRQ JR½W SRXU GHV «WXGHV SOXULGLVFLSOLQDLUHV RXYHUWHV VXU OH PRQGH� &HÚH SODFH FKRLVLH
GDQV OD ELEOLRWKªTXH LQFDUQH ¢ OD IRLV VD SRVLWLRQ PLQHXUH DX VHLQ GH O§XQLYHUVLW« HW VD YRORQW« GH
UHYHQGLTXHU XQH DXWUH ID©RQ G§¬WUH «WXGLDQW� G§DXWUHV FKRL[ G§HQJDJHPHQW� TXH FHX[ GHV «WXGLDQWV
GH P«GHFLQH RX GH GURLW�

,QªV� «WXGLDQWH HQ GURLW� QRXV H[SOLTXH TX§HOOH D IDLW YDULHU VHV PRGHV G§LQVWDOODWLRQ RX GH IU«TXHQ�
WDWLRQ GH OD ELEOLRWKªTXH� WRXW DX ORQJ GH VRQ SDUFRXUV� 3HQGDQW VRQ HQWUHWLHQ� HOOH UHOLH U«JXOLªUH�
PHQW VHV H[S«ULHQFHV GH OD ELEOLRWKªTXH ¢ VRQ DSSUHQWLVVDJH GX GURLW� ¢ VD U«XVVLWH XQLYHUVLWDLUH HW ¢
XQ FKHPLQ YHUV OD PDWXULW«� 0DLQWHQDQW TX§HOOH HVW HQ WKªVH� HOOH SULYLO«JLH XQ HPSUXQW U«JXOLHU GH
UHVVRXUFHV SRXU WUDYDLOOHU VRLW ¢ VRQ EXUHDX� HVSDFH ¢ VD PHVXUH TX§HOOH SHXW RUJDQLVHU FRPPH HOOH OH
G«VLUH� R» HOOH SHXW DFFXPXOHU HW RUJDQLVHU VHV GRFXPHQWV GH WUDYDLO �PDLV DXVVL PDUTXHXU WHUULWR�
ULDO GH VRQ VWDWXW�� VRLW FKH] HOOH� SRXU PLHX[ V§LVROHU GH OD ULFKHVVH GH VHV VRFLDELOLW«V XQLYHUVLWDLUHV
HW SULYLO«JLHU O§LQWLPLW« GX FKH] VRL �6HUIDW\�*DU]RQ� ����� SRXU VH UDVVXUHU� ORLQ G§XQ PLOLHX WUªV
FRQFXUUHQWLHO� VRXUFH G§LQTXL«WXGHV� 0DOJU« XQH DLVDQFH D¸LUP«H GHV XVDJHV GH OD ELEOLRWKªTXH HW
GH VHV GLVSRVLWLIV� RQ SHU©RLW FKH] ,QªV GHV WHQVLRQV TXL VHPEOHQW QD°WUH HQWUH OHV VRFLDELOLW«V TX§HOOH
HQWUHWLHQW DYHF OHV DXWUHV KDELWDQWV GX OLHX HW OD Q«FHVVLW« GH WHQLU VD QRXYHOOH SODFH� GH UHYHQGLTXHU
VD IDFH �*R¸PDQ� ����� GH GRFWRUDQWH HW G§HQVHLJQDQWH �

m -H WUDYDLOOH FKH] PRL� RX GDQV PRQ EXUHDX DX GHX[LªPH «WDJH� >´@ %HQ ©D SHXW ¬WUH
SOXV SHUVRQQHO� ©D SHXW ¬WUH O§DLVDQFH ¢ OD PDLVRQ� �D SHXW ¬WUH LGLRW PDLV ©D SHXW ¬WUH
OD WHQXH SOXV FRRO� SOXV G«WHQGXH� OH IDLW G§DYRLU OD FXLVLQH SDV ORLQ� OD VDOOH GH EDLQ SDV
ORLQ� 3XLV ILQDOHPHQW� OD IDF F§HVW VXSHU KHLQ� RQ UHQFRQWUH GHV JHQV� RQ V§IDLW XQ U«VHDX�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



+DELWHU XQ OLHX GH VDYRLU � YLYUH HW IDLUH YLYUH XQH ELEOLRWKªTXH XQLYHUVLWDLUH ¢ OgªUH GH OD GRFXPHQWDWLRQ QXP«ULTXH

3DUIRLV LO YD QRXV DUULYHU GH GLVFXWHU� G§DOOHU ERLUH XQ FDI«� G§DOOHU ¢ GURLWH ¢ JDXFKH HW
F§HVW S§W¬WUH O¢ R» LO SHXW \ DYRLU XQ SHX SOXV GH SHUWH GH WHPSV� HW GH SURGXFWLYLW« HW MH
WURXYH TXH FKH] PRL MH VXLV EHDXFRXS SOXV FRQFHQWU«H HW HQFRUH XQH IRLV SHXW�¬WUH GDQV
PRQ FRFRQ� FH TXL PH UDVVXUH HW PH FRQIRUWH HQ WRXW FDV GDQV O§D´ O§DYDQF«H GH PHV
WUDYDX[ SHXW�¬WUH " }

� OD IRLV GHYDQW OD FKHUFKHXVH PHQDQW O§HQWUHWLHQ HW GDQV OH FKRL[ GH VHV OLHX[ G§«WXGH GHV WH[WHV�
,QªV MRXH VRQ U¶OH� 6HV SRVLWLRQV GDQV OD ELEOLRWKªTXH� FRPPH VD SRVWXUH GLVFXUVLYH GXUDQW O§HQWUHWLHQ�
VRQW FHOOHV G§XQH «WXGLDQWH GHYHQDQW FKHUFKHXVH HW HQVHLJQDQWH� (OOH FRQVWUXLW XQH QDUUDWLRQ GLVWDQ�
FL«H G§XQH DSSURSULDWLRQ SURJUHVVLYH GH OD ELEOLRWKªTXH TXL VHUDLW V\QFU«WLTXH ¢ VRQ FKHPLQHPHQW
XQLYHUVLWDLUH HW SHUVRQQHO� (Q SKDVH DYHF OH GHVLJQ HW OD G«VLJQDWLRQ GHV HVSDFHV GH OD ELEOLRWKªTXH�
DX IXU HW ¢ PHVXUH GX IUDQFKLVVHPHQW GH VHXLOV ¢ OD IRLV FRQFUHWV HW V\PEROLTXHV �SDVVDJH HQ PDVWHU�
P«PRLUH GH PDVWHU �� HQWU«H HQ WKªVH� SUHPLªUHV KHXUHV G§HQVHLJQHPHQW HW ILQ GH WKªVH�� HOOH RFFXSH
GHV OLHX[ SOXV HQ KDXWHXU� GH SOXV HQ SOXV G«GL«V ¢ OD UHFKHUFKH HW R» OHV FDW«JRULHV G§XVDJHUV VH P«�
ODQJHQW GH PRLQV HQ PRLQV� � OD IRLV ILªUH GH VD U«XVVLWH HW ¢ OD UHFKHUFKH GH FHV WHUULWRLUHV «OHFWLIV�
HOOH UHVVHQW SRXUWDQW XQH FHUWDLQH J¬QH ¢ YLYUH FHV V«SDUDWLRQV LPSOLFLWHV RX H[SOLFLWHV� FRQVFLHQWH GH
OHXU DUWLILFLDOLW« HW GH OHXU FDUDFWªUH GLVFULPLQDQW� '§DLOOHXUV� QRV EDOD\DJHV GHV GL¸«UHQWHV VDOOHV RQW
ELHQ PRQWU« OD IUDJLOLW« GH FHV IURQWLªUHV� 6L FHUWDLQV «WXGLDQWV IUDQFKLVVHQW GL¸LFLOHPHQW FHV VHXLOV
�5RVHOOL HW 3HUUHQRXG� ������ OHV P«ODQJHV VRQW FRQVWDQWV � QRPEUH G§«WXGLDQWV GH PDVWHU RX GH GRF�
WRUDQWV YRQW SULYLO«JLHU OD VDOOH GX UH]�GH�FKDXVV«H FDU LO \ D GH JUDQGHV WDEOHV� OXPLQHXVHV� DYHF
XQH ERQQH FRQQH[LRQ ZLIL HW SURFKHV ¢ OD IRLV GH OD EDQTXH G§DFFXHLO� GH OD ]RQH GHV SU¬WV�PDJDVLQ
HW GH OD FRXU H[W«ULHXUH SRXU IDLUH XQH SDXVH� ,QYHUVHPHQW OHV G«EXWDQWV FKRLVLVVHQW GH V§LQVWDOOHU
GDQV OD m VDOOH GH MXULVSUXGHQFH } RX OD m VDOOH GH UHFKHUFKH } SRXU YLYUH DX PLOLHX GHV OLYUHV HW GHV
S«ULRGLTXHV� SDUPL OHV «WXGLDQWV GH PDVWHU HW OHV MHXQHV FKHUFKHXUV� ¢ OD UHFKHUFKH GX VLOHQFH HW SOXV
SURVD±TXHPHQW GHV FKD°QHV G§LPSUHVVLRQ SU«VHQWHV ¢ FHW «WDJH�

j a2 ? 7�B`2 @ ¨ mM HB2m /2 b�pQB` � /Bb+BTHBM2 /2b +Q`Tb 2i bvK#QHB[m2 /m

HB2m

$OOHU OD ELEOLRWKªTXH F§HVW DXVVL \ FLUFXOHU� V§\ GRQQHU UHQGH]�YRXV� SDVVHU GH JURXSH HQ JURXSH�
G§XQH ]RQH ¢ O§DXWUH SRXU WURXYHU GX EUXLW� GX VLOHQFH� GH TXRL LPSULPHU� SRXU SUHQGUH GHV SDXVHV�
SRXU EUDFRQQHU GDQV OHV FROOHFWLRQV� ,O V§DJLW SRXU FKDFXQ GH V§DSSURSULHU O§HVSDFH�PDLV DXVVL GH GLPL�
QXHU OH SRLGV V\PEROLTXH TXH UHSU«VHQWH OH OLHX� HQ OH UHQGDQW RUGLQDLUH� /D IDPLOLDULW« VH FRQVWUXLW GH
PXOWLSOHV ID©RQV VHORQ OHV «WXGLDQWV HW DXWUHV XVDJHUV GDQV XQH WHQVLRQ HQWUH OD UHFKHUFKH G§DOOLDQFH
HW OD UHFKHUFKH GH OD PHLOOHXUH DPELDQFH� GH O§HVSDFH OH SOXV DG«TXDW ¢ VRQ WUDYDLO� ¢ VHV OHFWXUHV�
3UHQRQV DLQVL O§H[HPSOH GH GHX[ «WXGLDQWV HQ SUHPLªUH DQQ«H GH OLFHQFH GH GURLW� ßDQG QRXV OHV
DERUGRQV� LOV VRQW HQ WUDLQ GH EDYDUGHU HQ VDOOH GH FXOWXUH J«Q«UDOH WRXW HQ HVVD\DQW GH WUDYDLOOHU VXU
XQ 7'� 1RXV QRXV SU«VHQWRQV � OD SUHPLªUH U«DFWLRQ HVW FHOOH G§XQ UHFXO� ,OV G«FODUHQW QH YHQLU TXH
UDUHPHQW ¢ OD ELEOLRWKªTXH HW WRXMRXUV HQVHPEOH� UHVWHU HQ VDOOH GH FXOWXUH J«Q«UDOH FDU OHV VDOOHV GH
WUDYDLO VRQW WURS VWXGLHXVHV� WURS LPSUHVVLRQQDQWHV HW TXH OHV SHUVRQQHOV OHV UDEURXHQW IDFLOHPHQW�
$X IXU HW ¢ PHVXUH GH O§«FKDQJH LQIRUPHO� LO V§DYªUH TXH O§XQ GHV GHX[� VDQV O§DYRXHU ¢ O§DXWUH� D RV«
IUDQFKLU OH VHXLO GH OD JUDQGH VDOOH GH WUDYDLO SRXU ILQDOHPHQW DFTX«ULU XQH URXWLQH G§LQVWDOODWLRQ� VD
F«U«PRQLH � VHXO ¢ XQH WDEOH DYHF VHV «FRXWHXUV� DVVLV VXU XQH FKDLVH SOXW¶W TXH GDQV XQ IDXWHXLO�
HQWRXU« GH VHV SRFKHÚHV HW GH VHV FODVVHXUV� FRQFHQWU« VXU VRQ WUDYDLO� ,O D FU«« VD EXOOH SHUVRQQHOOH
TXL OXL SHUPHW GH VXUPRQWHU OH PDODLVH TX§LO UHVVHQW IDFH ¢ OD PDJLVWUDOLW«� ¢ OD UªJOH LPSOLFLWH GX
VLOHQFH HW DX[ UªJOHV WDFLWHV GX FRUSV LPPRELOH� QHXWUDOLV«�
&DU IDLUH DGYHQLU OD ELEOLRWKªTXH� F§HVW DXVVL� GDQV FH TX§HOOH SURSRVH HW SHUPHW� DSSUHQGUH ¢ GR�

PHVWLTXHU VRQ FRUSV� ¢ HQ IDLUH SHQGDQW XQ WHPSV� FHOXL GH OD OHFWXUH�«FULWXUH� GH OD P«PRULVDWLRQ� GH
O§DSSURSULDWLRQ GHV WH[WHV HW GH OHXUV VDYRLUV� /D FRQVWLWXHU� F§HVW V§\ LQVFULUH SK\VLTXHPHQW GDQV OHV
DÚLWXGHV OHV SOXV SURSLFHV DX[ DSSUHQWLVVDJHV� TXL VRQW DXWDQW GH IRUPHV G§LQFRUSRUDWLRQ� G§LQW«ULRUL�
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VDWLRQ� PDLV «JDOHPHQW GHPDQLªUHV GH V§DQFUHU SK\VLTXHPHQW GDQV OH OLHX HQ WDQW TX§«WXGLDQW� 'DQV
HW JU¤FH ¢ FHV WHPSV G§LQVWDOODWLRQ HW GH FLUFXODWLRQ� KDELWHU F§HVW GRQF SDUYHQLU ¢ FU«HU OHV WHPSV GH
O§«WXGH � SDU GHV PDQLªUHV GH V§DVVHRLU� G§HQWUHU GDQV OH VLOHQFH RX QRQ� G§RUJDQLVHU HW G§XVHU GH VHV
RXWLOV GH WUDYDLO �RUGLQDWHXU� FODVVHXU� FDKLHU� SRO\FRSL«V�� GH OLUH� «FULUH� DQQRWHU� VXUOLJQHU OHV GRFX�
PHQWV� GH P«PRULVHU HW U«FLWHU� /H WHPSV HVW «SDLVVL RX GLOX« SDU OD JHVWH VDYDQWH P¬O«H DX[ VFRULHV
HW G«VRUGUHV GHV WHPSV GH OD IDLP� GX VRPPHLO� GH OD GLVWUDFWLRQ� GHV VRFLDELOLW«V�

6§HQJDJHU GDQV O§«WXGH� RX GDQV OHV «WXGHV� SDVVH «JDOHPHQW SDU XQH IU«TXHQWDWLRQ GH QRXYHOOHV
PDW«ULDOLW«V� VRFLDELOLW«V HW V«PLRWLTXHV GHV WH[WHV HW GHV GRFXPHQWV� &KRLVLU GH YHQLU ¢ OD ELEOLR�
WKªTXH XQLYHUVLWDLUH� V§\ LQVWDOOHU� F§HVW WUªV VRXYHQW HQWUHU HQ FRPSDJQRQQDJH DYHF OHV FROOHFWLRQV�
3UDWLTXHU OD ELEOLRWKªTXH Q§HVW GRQF SDV WDQW XQH TXHVWLRQ G§XVDJH GH VHV GLVSRVLWLIV �GRFXPHQ�
WDLUHV� TXH� SDUIRLV� GH IDLUH O§H[S«ULHQFH GH OHXU SUR[LPLW«� YRLUH GH OHXU IDPLOLDULW«� /HV ELEOLRWK«�
FDLUHV VDYHQW O§LPSRUWDQFH ¢ OD IRLV PDW«ULHOOH HW V\PEROLTXH GH OD SU«VHQFH GHV OLYUHV� GHV «WDJªUHV�
GHV REMHWV GRFXPHQWDLUHV RX QRQ� DVVRFL«V ¢ OD SUDWLTXH VDYDQWH� /H GLUHFWHXU QRXV H[SOLTXDLW DLQVL
TXH SRXU FU«HU GH QRXYHDX[ HVSDFHV GH WUDYDLO GDQV XQH VDOOH U«VHUY«H DX[ FKHUFKHXUV� LO DYDLW HQYL�
VDJ« GH G«SODFHU XQH FROOHFWLRQ GH OLYUHV DQFLHQV GDQV OHV U«VHUYHV� PDLV TX§LO \ DYDLW UHQRQF« DSUªV
HQ DYRLU GLVFXW« DYHF OHV SHUVRQQHV TXL IU«TXHQWDLHQW OH OLHX� 3HUVRQQH QH FRQVXOWDLW FHV OLYUHV PDLV
OHXU SU«VHQFH «WDLW Q«FHVVDLUH � LOV IRUPDLHQW OH FDGUH �*R¸PDQ� ����� DX VHLQ GXTXHO OHXUV SUDWLTXHV
SUHQDLHQW VHQV� /H IDLW TX§LO VH VRLW DJL HQ O§RFFXUUHQFH GH OLYUHV DQFLHQV DMRXWDLW DX VHQWLPHQW GH
ILOLDWLRQ HW GH SDUWLFLSDWLRQ ¢ XQH �XYUH FROOHFWLYH WRXMRXUV HQ GHYHQLU� ¢ OD IDEULFDWLRQ� WRXMRXUV
HQ G«EDW� GH QRXYHDX[ VDYRLUV HW GRQF «JDOHPHQW ¢ XQH IRUPH GH GLDORJXH V\PEROLTXH DYHF OHXUV
SU«G«FHVVHXUV� G§LQVFULSWLRQ GDQV OD GLVFLSOLQH�

&H VHQWLPHQW VH UHWURXYH VRXV XQH IRUPHPRLQV GLVFLSOLQDLUH FKH] OHV SOXV MHXQHV TXL FKRLVLVVHQW GH
V§LQVWDOOHU GDQV OD VDOOH GLWH m GH MXULVSUXGHQFH } R» VRQW LQVWDOO«HV OHV FROOHFWLRQV SDUIRLV DQFLHQQHV
HW UHOL«HV GH FXLU GHV S«ULRGLTXHV GH GURLW� R» OHV FKDLVHV HW OHV EXUHDX[ VRQW SOXV OX[XHX[ TXH GDQV
OHV DXWUHV VDOOHV� 3RXU HX[� IU«TXHQWHU GHV ELEOLRWKªTXHV HW OHXUV FROOHFWLRQV� HQJDJHU VD SU«VHQFH�
V§DSSURSULHU RX U«LQYHQWHU OHV ULWXHOV GH O§«WXGH SDUWLFLSHQW GH FH TXH -R­OOH /H 0DUHF D QRPP« XQ
m JUDQGLVVHPHQW GH VRL } �/H0DUHF� ������ /§DJHQFH GH FHX[ TXL KDELWHQW OD ELEOLRWKªTXH QH FRQFHUQH
GRQF SDV GHV U¶OHV ILJ«V PDLV GHV UHODWLRQV� GHV WUDQVIRUPDWLRQV TXL VH PDQLIHVWHQW HQ FRQWH[WH� HQWUH
OHV PDQLªUHV GRQW OHV SUDWLTXHV GH FKDFXQ D¸HFWHQW FHOOHV GHV DXWUHV HW GRQW OD ELEOLRWKªTXH D¸HFWH
FHX[ TXL O§DUSHQWHQW� OD WUDYHUVHQW� V§\ LQVWDOOHQW� PDLV DXVVL FHX[� ELHQ TX§HQ UHVWDQW DX GHKRUV� V§\
U«IªUHQW�

9 lb�;2b 2i TH�biB+Biûb /2b 2bT�+2b 2i /2b i2KTb

3DUPL OHV HVSDFHV�WHPSV LQVWLWX«V SDU O§H[S«ULHQFH GDQV OHV ELEOLRWKªTXHV� O§RUGLQDWHXU QRXV SDUD°W
SDUWLFXOLªUHPHQW LQW«UHVVDQW ¢ TXHVWLRQQHU� FDU LO SHXW ¬WUH LQWHUSU«W« FRPPH XQ OLHX V\PEROLTXH ¢ OD
IRLV PXOWLSOH HW K«W«URJªQH� /H WHUPH G§RUGLQDWHXU HVW SRXU QRXV XQH ID©RQ GH G«VLJQHU OD PDW«ULDOLW«
HW OD WHFKQLFLW« GHV REMHWV QXP«ULTXHV �RUGLQDWHXUV IL[HV GH OD ELEOLRWKªTXH� RUGLQDWHXUV SRUWDEOHV�
WDEOHÚHV� VPDUWSKRQHV�� HW OHV PDQLªUHV GRQW OHV «WXGLDQWV YRQW� GDQV FHV REMHWV� DYHF HX[ HW DXWRXU
G§HX[� FU«HU G§DXWUHV HVSDFHV�WHPSV TXH FHX[ UHQGXV SRVVLEOHV SDU OH GLVSRVLWLI GH OD ELEOLRWKªTXH�
WRXW HQ FRQVHUYDQW XQH IURQWLªUH SRUHXVH DYHF HX[�

$X�GHO¢ GHV SUDWLTXHV LQIR�GRFXPHQWDLUHV TX§LO SHUPHW� FH VRQW OHXU FRKDELWDWLRQ DYHF G§DXWUHV
SUDWLTXHV QXP«ULTXHV� OHXUV SDUWDJHV HQWUH «FUDQ HW SDSLHU TXL� GH IDLW� FRQVWLWXHQW HW PDW«ULDOLVHQW
FHÚH IURQWLªUH� $LQVL� O§RUGLQDWHXU HVW VRXYHQW O§RXWLO GX WHPSV ORQJ GH O§«FULWXUH TXL YLVH ¢ PHQHU
¢ VRQ WHUPH XQ SURMHW «GLWRULDO � PHÚUH DX SURSUH XQ FRXUV� UHSUHQGUH OHV WUDFHV G§XQ H[SRV« RX
GHV QRWHV SRXU FORUH OH WH[WH� &KDTXH «WXGLDQW DJHQFH GL¸«UHPPHQW OHV W¤FKHV GRFXPHQWDLUHV GH
OD OHFWXUH HW GH O§«FULWXUH� ,QªV SULYLO«JLH FODLUHPHQW OH SDSLHU SRXU DFFXPXOHU� FRQVHUYHU� FODVVHU�
DQQRWHU DORUV TXH G§DXWUHV «WXGLDQWV RQW SULV OH WHPSV GH QRXV H[SOLTXHU FRPPHQW LOV UDQJHDLHQW
OHXU RUGLQDWHXU HQ GRVVLHUV HW VRXV�GRVVLHUV� RUJDQLVDQW ¢ OD IRLV OHXUV QRWHV GH FRXUV� OHV H[HUFLFHV�
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+DELWHU XQ OLHX GH VDYRLU � YLYUH HW IDLUH YLYUH XQH ELEOLRWKªTXH XQLYHUVLWDLUH ¢ OgªUH GH OD GRFXPHQWDWLRQ QXP«ULTXH

OHV OHFWXUHV IDLWHV RX ¢ IDLUH� FODVV«V VHORQ OHV WK«PDWLTXHV GH FRXUV RX OHV W¤FKHV ¢ PHQHU� 1RXV
DYRQV DLQVL VRXYHQW REVHUY«� GDQV OHV HVSDFHV LQIRUPDWLTXHV� XQH K\EULGDWLRQ LQWHQVH GHV SUDWLTXHV
GH OHFWXUH HW G§«FULWXUH HQWUH SDSLHU HW QXP«ULTXH �0LFKHDX HW 'HVSU«V�/RQQHW� ������
$YHF HW DXWRXU GHV RUGLQDWHXUV� LO V§DJLW ¢ OD IRLV GH SUHQGUH VD SODFH� G§HQ IDLUH O§«FUDQ GH VRQ LQWL�

PLW«� PDLV DXVVL G§LQYHQWHU VHV PDQLªUHV G§«WXGLHU� GDQV XQ GRXEOH PRXYHPHQW G§DSSURSULDWLRQ GHV
HVSDFHV HW GLVSRVLWLIV GH OD ELEOLRWKªTXH HW G§LPSRUWDWLRQ� GDQV OD ELEOLRWKªTXH� GH FH TXL D «W« FU««
DLOOHXUV� 6L OHV FDKLHUV� OHV FODVVHXUV� OHV SRFKHÚHV MRXDLHQW G«M¢ FH U¶OH G§DPHQHU DYHF VRL FH TXL IDLW
VHV SURSUHV SUDWLTXHV GX VDYRLU� OHV RUGLQDWHXUV SHUVRQQHOV �SRUWDEOHV� VPDUWSKRQHV� WDEOHÚHV� H[D�
FHUEHQW FHÚH SRURVLW« HQWUH OH GHGDQV HW OH GHKRUV GH OD ELEOLRWKªTXH� /HV RUGLQDWHXUV SHUPHÚHQW GH
IDLUH HQWUHU GDQV OD ELEOLRWKªTXH XQLYHUVLWDLUH GHV SUDWLTXHV TXL OXL VRQW D SULRUL «WUDQJªUHV � IDLUH GHV
FRXUVHV� FRQYHUVHU� MRXHÚ /HV GLVSRVLWLIV QXP«ULTXHV �RUGLQDWHXUV� WDEOHÚHV� VPDUWSKRQHV�� V§LOV VRQW
SDUIRLV SHU©XV SDU OHV ELEOLRWK«FDLUHV FRPPH XQH PDUTXH GH O§LQDÚHQWLRQ GHV «WXGLDQWV� UHQIRUFHQW
OD GXU«H HW O§«SDLVVHXU GX WHPSV GH WUDYDLO � OH WHPSV GH OD SU«VHQFH HQ ELEOLRWKªTXH V§DOORQJH� /HV
SDXVHV VH IRQW GDQV OD ELEOLRWKªTXH� HQ DFKHWDQW XQ ELOOHW GH WUDLQ� HQ RXYUDQW )DFHERRN� HQ «FRXWDQW
GH OD PXVLTXH� HQ PDQJHDQW´ /§RUGLQDWHXU SHUPHÚUDLW GRQF GH UHGLVWULEXHU OHV WHPSRUDOLW«V HQWUH
WUDYDLO HW QRQ�WUDYDLO� PDLV DXVVL HQWUH DEVHQFH HW SU«VHQFH� FKDFXQ GLVWULEXDQW ¢ VD ID©RQ GL¸«UHQWV
U¶OHV DX[ GL¸«UHQWV RXWLOV DSSRUW«V RX WURXY«V GDQV OD ELEOLRWKªTXH� 6L OHV RUGLQDWHXUV GH OD ELEOLR�
WKªTXH VHPEOHQW DYDQW WRXW ¬WUH OH OLHX GH OD UHFKHUFKH GRFXPHQWDLUH HW GX WUDYDLO G§«GLWRULDOLVDWLRQ�
FHUWDLQV \ FRQVXOWHQW OHV U«VHDX[ VRFLDX[� UHJDUGHQW GHV YLG«RV� OLVHQW OD SUHVVH´ 6L OHV VPDUWSKRQHV
VHPEOHQW VXUWRXW G«GL«V DX[ VRFLDELOLW«V HW ¢ O§LQWLPLW«� LOV VRQW DXVVL XQ RXWLO GH YHLOOH VXU O§DFWXDOLW«
HW XQ PR\HQ GH SKRWRJUDSKLHU GHV ILFKHV GH WUDYDLO� GHV U«I«UHQFHV´

8 o2MB` /�Mb ? b� @ #B#HBQi?�[m2�

&H VHUDLW GRQF HQWUHWHQLU XQH «WUDQJH LOOXVLRQ GH OD ELEOLRWKªTXH FRPPH IRUWHUHVVH GX VDYRLU� GH
QH FHQWUHU QRWUH UHJDUG TXH VXU OD VHXOH SORQJ«H GDQV O§«WXGH� 8QH SDUWLH GHV «WXGLDQWV TXH QRXV
DYRQV REVHUY«V HW UHQFRQWU«V XWLOLVHQW OD ELEOLRWKªTXH FRPPH XQ MDORQ GDQV OHXU YLH TXRWLGLHQQH�
TXH FH VRLW HQ WDQW TXH SRLQW GH UDOOLHPHQW SRXU LQLWLHU XQ WUDYDLO GH JURXSH� XQH VRUWLH HQWUH DPLV
RX HQFRUH FRPPH WHPSV GH VWUXFWXUDWLRQ GDQV OHXU HPSORL GX WHPSV� /D ELEOLRWKªTXH U«HOOH HVW GH
IDLW m FHOOH TXL U«SRQG ¢ O§HQVHPEOH GHV EHVRLQV GHV «WXGLDQWV HW HOOH OH IDLW HQ WDQW TXH SDUWLH GH
O§«FRORJLH JOREDOH GX FDPSXV� WHOOH TX§HOOH HVW Y«FXH SDU OHV «WXGLDQWV � } �$SSOHJDWH� ����� �����

/D ELEOLRWKªTXH RFFXSH FHSHQGDQW XQH SODFH SDUWLFXOLªUH GDQV OD YLOOH� &§HVW XQ OLHX FRPPXQ �
RXYHUW ¢ WRXV� VDQV TXH O§RQ QH GHPDQGH ¢ SHUVRQQH TXL LO HVW RX FH TX§LO YLHQW \ IDLUH � XQ OLHX R» VH
F¶WRLHQW HW YLHQQHQW V§LQVWDOOHU� SOXV RXPRLQV WHPSRUDLUHPHQW� FHX[ SRXU TXL G§DXWUHV OLHX[ VRQW SOXV
GL¸LFLOHV RX SOXV LQTXL«WDQWV ¢ IU«TXHQWHU � «WXGLDQWV IUDJLOLV«V ¢ OD UHFKHUFKH G§XQ UHIXJH� KDELWDQWV
GH OD P«WURSROH FKHUFKDQW XQ OLHX GH OHFWXUH� GH FRQFHQWUDWLRQ RX GH UHWUDLW� H[LO«V \ WURXYDQW XQ
OLHX UHSRVDQW R» LOV SHXYHQW VH SORQJHU GDQV OD OHFWXUH� 0DLV LQYHUVHPHQW� GHV KL«UDUFKLHV GH IDLW
V§LQVWDXUHQW SDU O§RFFXSDWLRQ GH FHUWDLQV WHUULWRLUHV � GHV ]RQHV VRQW LQYHVWLHV� U«VHUY«HV SDU RX SRXU
FHUWDLQV� (Q IRQFWLRQ GHV WDX[ G§RFFXSDWLRQ� OHV GLVWULEXWLRQV HW OHV DÚULEXWLRQV V§LPSRVHQW SOXV RX
PRLQV H[SOLFLWHPHQW� ,O VX¸LW G§XQ UHJDUG SRXU TXH OHV QRXYHDX[ FRPSUHQQHQW TX§LOV QH VRQW SDV
GDQV OD SDUWLH GH OD ELEOLRWKªTXH TXL OHXU HVW U«VHUY«H RX TXH OHV SOXV DQFLHQV VH VRQW DÚULEX«V�
1RWUH EDOD\DJH GHV VDOOHV D PLV WUªV YLWH HQ OXPLªUH OD SHUFHSWLRQ TXH OHV SHUVRQQHV SU«VHQWHV

DYDLHQW GH OHXU O«JLWLPLW« UHODWLYH� &RPPH QRXV DUULYLRQV YHUV FKDTXH JURXSH GDQV XQH SRVWXUH
G§DXWRULW« HQ QRXV SU«VHQWDQW FRPPH FKHUFKHXUV� QRXV SRXYLRQV PHVXUHU LPP«GLDWHPHQW OHV U«DF�
WLRQV TXH QRXV SURYRTXLRQV� ¢ OD PDQLªUH GRQW FKDFXQ H[SOLTXDLW HW MXVWLILDLW �RX QRQ� FH TX§LO «WDLW
YHQX IDLUH� /D PDJLVWUDOLW« HW OD VDFUDOLW« GH OD ELEOLRWKªTXH UHVWHQW XQH SDUW LPSRUWDQWH GH OD UHSU«�
VHQWDWLRQ TXH V§HQ IRQW OHV «WXGLDQWV� /H VHQWLPHQW G§¬WUH FKH] VRL HVW ORLQ G§¬WUH SDUWDJ« SDU WRXV
HW VH FRQVWUXLW DX IXU HW ¢ PHVXUH GH O§DSSUHQWLVVDJH GHV DFWHV HW GHV YDOHXUV TXL \ VRQW UHFRQQXV

�� 7UDGXFWLRQ GHV DXWHXUV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



%«DWULFH 0LFKHDX� 0DULH 'HVSU«V�/RQQHW

HW HQFRXUDJ«V� RX SOXV VLPSOHPHQW� TXL \ VRQW SRVVLEOHV� P¬PH V§LOV FRQWUHYLHQQHQW� WRWDOHPHQW RX
HQ SDUWLH� DX[ QRUPHV GH O§LQVWLWXWLRQ� 6L OHV KL«UDUFKLHV GH IDLW� G«FULWHV SOXV KDXW� YRQW FODLUHPHQW
¢ O§HQFRQWUH GH OD YDOHXU VHORQ ODTXHOOH OD ELEOLRWKªTXH XQLYHUVLWDLUH HVW XQ OLHX SXEOLF RXYHUW ¢ WRXV�
HOOHV V§LQVWDOOHQW GDQV OHV FRQWUDGLFWLRQV HQWUH GL¸«UHQWHV YDOHXUV � FRQWUDGLFWLRQV H[DFHUE«HV SDU OHV
WHPSV HW HVSDFHV GLVSRQLEOHV FRQFUªWHPHQW� ,QW«JU«H DX VHLQ GH OD IDFXOW« GH P«GHFLQH R» OHV «WX�
GLDQWV SU«SDUDQW OHXU FRQFRXUV G§HQWU«H VRQW ¢ OD UHFKHUFKH SHUPDQHQWH G§XQ OLHX GH FRQFHQWUDWLRQ
HW GH WHPSV G«GL« ¢ ODP«PRULVDWLRQ� OD ELEOLRWKªTXH FRPPXQH ¢ WRXV OHV «WXGLDQWV GX FDPSXV 6DQW«�
0«GHFLQH� GHYLHQW� ¢ FHUWDLQHV KHXUHV� HW SRXU FHUWDLQHV ]RQHV� OHXU WHUULWRLUH� PDOJU« OHV WHQWDWLYHV
GHV ELEOLRWK«FDLUHV SRXU FRQWU¶OHU FH SK«QRPªQH� 3RXU DXWDQW� OHV P¬PHV ELEOLRWK«FDLUHV� IDFH ¢ OD
SUHVVLRQ GH SXEOLFV TXL OHXU SDUDLVVHQW H[RJªQHV RX SHUWXUEDWHXUV� LQVWDXUHURQW� SDU PRPHQWV� GHV
FRQWU¶OHV G§DFFªV� HW FHFL VRXYHQW ¢ OD GHPDQGH GH FHX[ TXL VH SHQVHQW HW VRQW SHQV«V FRPPH OHV
SXEOLFV QDWXUHOV GH OD ELEOLRWKªTXH�

&HUWDLQV GH FHX[ DYHF OHVTXHOV QRXV QRXV VRPPHV HQWUHWHQXV VH VHQWHQW «WUDQJHUV ELHQ TX§LOV DLHQW
SX HQWUHU GDQV OD ELEOLRWKªTXH HW V§\ LQVWDOOHU VDQV TX§DXFXQH MXVWLILFDWLRQ QH OHXU VRLW GHPDQG«H�
ß§LO V§DJLVVH G§XQ GRFWRUDQW LUDQLHQ GH SDVVDJH ¢ /LOOH� G§XQ «WXGLDQW SDULVLHQ TXL DÚHQG TXH VRQ
DPLH DLW WHUPLQ« OD WUDQVFULSWLRQ GH VHV QRWHV PDQXVFULWHV DYDQW GH SURILWHU GH OHXU VRLU«H HQVHPEOH
RX HQFRUH G§XQ O\F«HQ TXL IHXLOOHÚH XQH EDQGH GHVVLQ«H� FKDFXQ VH VHQW REOLJ« GH MXVWLILHU VD SU«VHQFH
SDU TXHOTXH FKRVH� TXL Q§D SDV GH OLHQ GLUHFW DYHF OD ELEOLRWKªTXH� PDLV TXL HVW SOXW¶W GH O§RUGUH GH OD
VRFLDELOLW«� &HSHQGDQW� WRXV VHPEOHQW� G§XQH FHUWDLQH PDQLªUH� VXU�MRXHU OHXU U¶OH GH IU«TXHQWHXUV�
TX§LO V§DJLVVH GH OHXU SRVWXUH RX GH OHXUV DFWLYLW«V� FRPPH V§LOV GHYDLHQW PRQWUHU� SOXV TXH G§DXWUHV
TX§LOV VRQW GHV XVDJHUV O«JLWLPHV GH OD ELEOLRWKªTXH� 'LVRQV TXH FH Q§HVW SDV OHXU ELEOLRWKªTXH� LOV
Q§HQ VRQW SDV OHV KDELWDQWV� PDLV GHV LQYLW«V� LOV YHLOOHQW GRQF ¢ ELHQ V§\ WHQLU�
'H FH SRLQW GH YXH� RQ SHXW VXSSRVHU TXH OHV GRO«DQFHV GHV «WXGLDQWV YLV�¢�YLV GH O\F«HQV SHU©XV

FRPPHm SHUWXUEDWHXUV } DXUDLHQWPRLQV ¢ YRLU DYHF OD U«DOLW« GH OD J¬QH TX§LOV SRXUUDLHQW UHSU«VHQWHU
TX§DYHF OH EHVRLQ� GH OD SDUW GHV QRXYHDX[ «WXGLDQWV� GH PDUTXHU HW GH YLYUH XQH GL¸«UHQFH� XQ
SDVVDJH YHUV OHV «WXGHV VXS«ULHXUHV� TXL MXVWLILH FHÚH GHPDQGH G§H[FOXVLRQ RX G§«ORLJQHPHQW GHV
O\F«HQV� 1RXV DYRQV HQ H¸HW UHPDUTX« TXH OHV «WXGLDQWV OHV SOXV DYDQF«V GDQV OHXUV «WXGHV SRUWHQW
SHX DÚHQWLRQ DX[ m VWDWXWV } GH FHX[ TXL OHV HQWRXUHQW� ¢ SDUWLU GX PRPHQW R» LOV SHXYHQW WUDYDLOOHU
VDQV ¬WUH G«UDQJ«V� DORUV TXH OHV «WXGLDQWV GH SUHPLHU F\FOH VH VLWXHQW ¢ OD IRLV SDU UDSSRUW DX[
O\F«HQV TX§LOV QH VRQW SOXV HW DX[ «WXGLDQWV GH PDVWHU TX§LOV DVSLUHQW ¢ GHYHQLU�

e *QM+HmbBQM

/HV GL¸«UHQWHV «WXGHV TXH QRXV DYRQV PHQ«HV DX FRXUV GHV GHUQLªUHV DQQ«HV QRXV RQW SHUPLV
G§DSSURFKHU OHV SUDWLTXHV HW XVDJHV GHV ELEOLRWKªTXHV� QRWDPPHQW XQLYHUVLWDLUHV� VRXV O§DQJOH PLFUR�
VRFLDO GH FH TXL V§\ G«URXOH DX TXRWLGLHQ� /D TXHVWLRQ FHQWUDOH TXH QRXV YRXOLRQV DERUGHU «WDLW FHOOH
GH OD IU«TXHQWDWLRQ GX OLHX ELEOLRWKªTXH� TXDQG WDQW GH UHVVRXUFHV GRFXPHQWDLUHV VRQW GLVSRQLEOHV
DXWUHPHQW HW TXH OD GL¸LFXOW« GX IUDQFKLVVHPHQW GX VHXLO V\PEROLTXH TX§HOOH UHSU«VHQWH FXOWXUHOOH�
PHQW HW VRFLDOHPHQW D VRXYHQW «W« VRXOLJQ«H SRXU H[SOLTXHU SRXUTXRL EHDXFRXS K«VLWHUDLHQW ¢ V§\
UHQGUH�

/H SULQFLSDO HQVHLJQHPHQW TXH QRXV DYRQV SX WLUHU GH FHV HQTX¬WHV HVW TX§¢ OD ELEOLRWKªTXH� FKHU�
FKHU� WURXYHU� OLUH� FRPSUHQGUH� V§DSSURSULHU� SURGXLUH GHV GRFXPHQWV� TX§LOV VRLHQW QXP«ULTXHV RX
QRQ� V§LQVFULW GDQV XQ OLHX ¢ OD IRLV SK\VLTXH HW V\PEROLTXH R» OH WUDYDLO GH O§«WXGH SUHQG VHQV GDQV
FHUWDLQV PRGHV G§KDELWDWLRQ GH FH OLHX� 'DQV HW SDU OD ELEOLRWKªTXH� FHX[ TXL \ YLHQQHQW V§HQJDJHQW
GDQV XQ GHYHQLU TXL SDVVH SDU O§DGDSWDWLRQ� OD SDUWLFLSDWLRQ DX[ IRQFWLRQQHPHQWV LPSOLFLWHV GX OLHX �
OHV PRGHV GH SU«VHQFH� OHV VRFLDELOLW«V� OD GRPHVWLFDWLRQ GHV FRUSV� O§DSSUHQWLVVDJH GHV SUDWLTXHV GX
VDYRLU HW GH VHV REMHWV� XQH DFFXOWXUDWLRQ ¢ O§«FULW HW ¢ VHV PRQGHV GRFXPHQWDLUHV HW WHFKQRORJLTXHV�
&§HVW HQ YLYDQW OH OLHX� GDQV OHXUV LQWHUDFWLRQV� OHXUV LQVWDOODWLRQV HW OHXUV FLUFXODWLRQV DX VHLQ G§HV�
SDFHV TXH WRXW ¢ OD IRLV LOV H[SORUHQW HW FRQIRUPHQW ¢ OHXUV SURSUHV SUDWLTXHV� TX§LOV HQ IRQW XQH
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+DELWHU XQ OLHX GH VDYRLU � YLYUH HW IDLUH YLYUH XQH ELEOLRWKªTXH XQLYHUVLWDLUH ¢ OgªUH GH OD GRFXPHQWDWLRQ QXP«ULTXH

ELEOLRWKªTXH WRXW HQ HQ GHYHQDQW OHV KDELWDQWV� &§HVW GDQV OD SUR[LPLW« DYHF OHV OLYUHV HW OHV RXWLOV�
OHXUV FDPDUDGHV HW OHV ELEOLRWK«FDLUHV� TXH OHV «WXGLDQWV� SDU OHXU FDSDFLW« ¢ DJLU GDQV� DYHF HW VXU
HOOHV� FRQVWLWXHQW GHV ELEOLRWKªTXHV Y«FXHV HW YLYDQWHV�

/D ELEOLRWKªTXH SRXUUDLW� GH FH SRLQW GH YXH� ¬WUH FRQVLG«U«H FRPPH XQ WHUULWRLUH «OHFWLI� FKRLVL�
PDLV «JDOHPHQW FRQVWLWX« SDU FHX[ TXL O§KDELWHQW� 7RXV Q§HQ IUDQFKLVVHQW SDV OH RX OHV VHXLOV� &KDFXQ
\ G«ILQLW VHV SRVLWLRQV HW VHV GLVSRVLWLRQV VHORQ OHV WHPSRUDOLW«V HW OHV U\WKPHV GH VD YLH� ,QVWLWXDQW
XQH VSDWLDOLW«� RUJDQLV«H DYHF RX DXWRXU GH FHV GLVSRVLWLIV GRFXPHQWDLUHV� OD ELEOLRWKªTXH XQLYHU�
VLWDLUH DGYLHQW� SDU OHV SUDWLTXHV GH FHX[ TXL O§RFFXSHQW RX OD WUDYHUVHQW� XQ OLHX R» VH YLYHQW GHV
GHYHQLUV�

,O QH V§DJLW SDV GH SHQVHU FHV GHYHQLUV FRPPH XQH SURJUHVVLRQ GDQV OH WHPSV� PDLV FRPPH GHV
PRPHQWV R»� SDU OHXUV DFWLRQV� OHXUV U«DFWLRQV� OHXUV LQWHUDFWLRQV� OHV SHUVRQQHV TXL V§\ WURXYHQW
IRQW O§H[S«ULHQFH G§XQ GHYHQLU¡«WXGLDQW� GHYHQLU¡ELEOLRWK«FDLUH� GHYHQLU¡OHFWHXU� GHYHQLU¡FKHUFKHXU�
+DELWHU OD ELEOLRWKªTXH� TXH O§RQ HQ VRLW XQ SHUVRQQHO RX TXH O§RQ HQ VRLW XQ XVDJHU� F§HVW GRQF ¢ OD IRLV
H[S«ULPHQWHU HW IDLUH FH OLHX SDU O§DSSURSULDWLRQ GH FDUDFW«ULVWLTXHV� GH TXDOLW«V HW GH SRWHQWLDOLW«V
TXL SRXU SDUWLH OH G«ILQLVVHQW HQ WDQW TXH ELEOLRWKªTXH� PDLV F§HVW «JDOHPHQW GLVSRVHU G§XQH FDSDFLW«
¢ OH UHFRQILJXUHU SRXU GRQQHU XQ VHQV SDUWLFXOLHU HW SHUVRQQHO ¢ VD SU«VHQFH GDQV FH OLHX GH VDYRLU�

_û7û`2M+2b

$SSOHJDWH 5� ������� m 7KH OLEUDU\ LV IRU VWXG\LQJ � 6WXGHQWSUHIHUHQFHV IRU VWXG\VSDFH }� ,Q -RXUQDO RI $FDGHPLF

/LEUDULDQVKLS� YRO� ��� Qr �� S� ��������

%DUNHU &� ������� 7KH VDJH GLFWLRQDU\ RI FXOWXUDO VWXGLHV� /RQGRQ� 6DJH�

GH &HUWHDX 0� ������� /gLQYHQWLRQ GX TXRWLGLHQ� WRPH �� $UWV GH IDLUH� 3DULV� *DOOLPDUG�

&RXORQ $� ������� /H P«WLHU Gg«WXGLDQW � OgHQWU«H GDQV OD YLH XQLYHUVLWDLUH� 3DULV� (FRQRPLFD�

*HOO $� ������� /gDUW HW VHV DJHQWV � XQH WK«RULH DQWKURSRORJLTXH� 3DULV� 3UHVVHV GX 5«HO�

*LYHQ /� 0�� /HFNLH *� -� ������� m ª6ZHHSLQJ« WKH OLEUDU\ � PDSSLQJ WKH VRFLDO DFWLYLW\ VSDFH RI WKH SXEOLF OLEUDU\ }�

,Q /LEUDU\ DQG ,QIRUPDWLRQ 6FLHQFH 5HVHDUFK� YRO� ��� S� ��������

*R¸PDQ (� ������� /D PLVH HQ VFªQH GH OD YLH TXRWLGLHQQH� �� /D SU«VHQWDWLRQ GH VRL� 3DULV� �GLWLRQV GH 0LQXLW�

*R¸PDQ (� ������� /HV FDGUHV GH OgH[S«ULHQFH� 3DULV� �GLWLRQV GH 0LQXLW�

-DFRE &� �GLU�� ������� /LHX[ GH VDYRLU � HVSDFHV HW FRPPXQDXW«V� 3DULV� $OELQ 0LFKHO�

-RX­W -� ������� m 5HWRXU FULWLTXH VXU OD VRFLRORJLH GHV XVDJHV }� ,Q 5«VHDX[� YRO� ���� Qr �� S� ��������

.RYDFV 6��0DXU\<� ������� m 6WXG\LQJ8VHU $SSURSULDWLRQ RI 8QLYHUVLW\ DQG 6HFRQGDU\VFKRROª/HDUQLQJ&HQWHUV«�

0HWKRGRORJLFDOßHVWLRQV DQG ,VVXHV }� ,Q 3URFHHGLQJV RI WKH ��WK LQWHUQDWLRQDO FRQIHUHQFH f/LEUDULHV LQ WKH 'LJLWDO

$JHg �/,'$�� S� ��������

/H 0DUHF -� ������� m /HV PXV«HV HW ELEOLRWKªTXHV FRPPH HVSDFHV FXOWXUHOV GH IRUPDWLRQ }� ,Q 6DYRLUV� YRO� ��� Qr ��

S� �����

/H 0DUHF -�� 'HKDLO -� ������� +DELWHU OD %Q)� 3DULV� �FROH GHV KDXWHV «WXGHV HQ VFLHQFHV GH OgLQIRUPDWLRQ HW GH OD

FRPPXQLFDWLRQ �&(/6$� >HQ OLJQH@� %LEOLRWKªTXH QDWLRQDOH GH )UDQFH� 5DSSRUW GH UHFKHUFKH� 'LVSRQLEOH VXU KWWSV�

��KDO�DUFKLYHV�RXYHUWHV�IU�KDO��������� �SDJH FRQVXOW«H OH � MXLOOHW ������

/H 0DUHF -� ������� m /H KDXW GH -DUGLQ GH OD %LEOLRWKªTXH 1DWLRQDOH GH )UDQFH � OD YLH GLVFUªWH G§XQ PLOLHX GH

YLH }� ,Q -RXUQ«H Gg«WXGHV m+DELWHU OHV ELEOLRWKªTXHV VDYDQWHV ¢ OgªUH GX QXP«ULTXH }� 8QLYHUVLW« GH /LOOH ��9LOOHQHXYH

G§$VFT� �� MDQYLHU�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



%«DWULFH 0LFKHDX� 0DULH 'HVSU«V�/RQQHW

/HURX[ 1� ������� mß§HVW�FH TX§KDELWHU " /HV HQMHX[ GH O§KDELWHU SRXU OD U«LQVHUWLRQ }� ,Q9LH VRFLDOH HW WUDLWHPHQWV�

YRO� �� Qr �� S� ������

/XVVDXOW�0�� *X\RQ5� ������� m /§«FROH QH SHXW SDV ¬WUH LQGL¸«UHQWH ¢ O§H[S«ULHQFH VLQJXOLªUH GXPRQGH � HQWUHWLHQ

DYHF 0LFKHO /XVVDXOW }� ,Q 'LYHUVLW«� YRO� ���� S� �����

0LFKHDX %�� 'HVSU«V�/RQQHW 0� ������� m 5\WKPH�V� HW ULWH�V� GH O§LQVFULSWLRQ P«PRULHOOH � OH FDV GHV «WXGLDQWV

HQJDJ«V GDQV GHV «WXGHV HQ 'URLW HW HQ 0«GHFLQH }� ,Q 7HPSV� WHPSRUDOLW«V HW LQIRUPDWLRQ�FRPPXQLFDWLRQ� $FWHV

GX ;;H &RQJUªV GH OD 6)6,&� 0HW]� ���� MXLQ�

0DXU\ <�� .RYDFV 6�� 7KLDXOW )� ������� m &XOWXUH LQIRUPDWLRQQHOOH HW /HDUQLQJ &HQWUHV � HQWUH OHDUQLQJ� WUDLQLQJ�

WHDFKLQJ HW SODFH WR EH }� ,Q ,KDGMDGHQH 0�� 6DHPPHU $�� %DOW] $� �GLU��� &XOWXUH LQIRUPDWLRQQHOOH� 9HUV XQH SURS«�

GHXWLTXH QXP«ULTXH� 3DULV� +HUPDQQ� S� ��������

5RVHOOL 0�� 3HUUHQRXG 0� ������� 'X OHFWHXU ¢ OgXVDJHU � (WKQRJUDSKLH GgXQH %LEOLRWKªTXH 8QLYHUVLWDLUH� 7RXORXVH�

3UHVVHV 8QLYHUVLWDLUHV GX 0LUDLO�

5RVHOOL 0� ������� m )RUPHV GH U«FHSWLRQ HW G§DSSURSULDWLRQ GHV UHVVRXUFHV QXP«ULTXHV HQ PLOLHX «WXGLDQW� }� LQ

7LF	VRFL«W« >HQ OLJQH@� YRO� �� Qr �� 'LVSRQLEOH VXU KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�WLFHWVRFLHWH���� �SDJH FRQVXOW«H

OH � MXLOOHW ������

6«JDXG 0� ������� $QWKURSRORJLH GH OgHVSDFH � KDELWHU� IRQGHU� GLVWULEXHU� WUDQVIRUPHU� 3DULV� $UPDQG &ROLQ�

6HUIDW\�*DU]RQ 3� ������� &KH] VRL� OHV WHUULWRLUHV GH OgLQWLPLW«� 3DULV� $UPDQG &ROLQ�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0«GLDWLRQ QXP«ULTXH HW GHYHQLU GHV ELEOLRWKªTXHV �

YHUV XQ QRXYHO RUGUH GHV VDYRLUV"

0HGLD©¥R GLJLWDO H R GHYLU GDV ELEOLRWHFDV� HP GLUH©¥R D XPD QRYD RUGHP GRV VDEHUHV"

'LJLWDO PHGLDWLRQ DQG IXWXUH RI OLEUDULHV� WRZDUGV D QHZ RUGHU RI NQRZOHGJH"

<RODQGH 0DXU\

8QLY� /LOOH� ($ ���� a *(5LL&2� )������ /LOOH� )UDQFH
\RODQGH�PDXU\#XQLY�OLOOH��IU

5«VXP«
&HÚH FRPPXQLFDWLRQ LQWHUURJH OH m GHYHQLU } GHV ELEOLRWKªTXHV GDQV OH FRQWH[WH GH OD WUDQVLWLRQ QXP«ULTXH� 'H QRXYHOOHV U«DOL�
VDWLRQV RQW YX OH MRXU� GDQV O§HVSULW GH OD G«PDUFKH /HDUQLQJ &HQWUH� HQ U«SRQVH DX G«VLU GH UHQRXYHDX H[SULP« SDU OHV XVDJHUV�
(OOHV VRQW ¢ O§RULJLQH G§XQ UHSRVLWLRQQHPHQW GH OD ELEOLRWKªTXH HW GHV SURIHVVLRQQHOV GH O§LQIRUPDWLRQ� HW G§XQ G«SODFHPHQW GDQV
O§RUGUH GHV VDYRLUV�
0RWV�FO«V � ELEOLRWKªTXH� RUGUH GHV VDYRLUV� P«GLDWLRQ QXP«ULTXH� GHYHQLU GH OD ELEOLRWKªTXH� «QRQFLDWLRQ GRFXPHQWDLUH�

5HVXPR
(VWD FRPXQLFD©¥R LQGDJD R ªGHYLU« GDV ELEOLRWHFDV QR FRQWH[WR GH WUDQVL©¥R GLJLWDO� 1RYDV UHDOL]D©·HV VXUJLUDP� GHQWUR GR HVS¯�
ULWR GH GHVHQYROYLPHQWR GRV FHQWURV GH DSUHQGL]DJHP� FRPR UHVSRVWD DR GHVHMR GH UHQRYD©¥R H[SUHVVDGR SHORV XVX£ULRV� (VVDV
WUDQVIRUPD©·HV HVW¥R QD RULJHP GH XP UHSRVLFLRQDPHQWR GD ELEOLRWHFD H GRV SURILVVLRQDLV GD LQIRUPD©¥R� H GH XPD PXWD©¥R QD
RUGHP GRV VDEHUHV�
3DODYUDV�FKDYH� ELEOLRWHFD� RUGHP GRV VDEHUHV� PHGLD©¥R GLJLWDO� GHYLU GD ELEOLRWHFD� HQXQFLD©¥R GRFXPHQW£ULD�

$EVWUDFW
7KLV SDSHU TXHVWLRQV WKH «IXWXUH« RI OLEUDULHV� LQ WKH FXUUHQW FRQWH[W RI GLJLWDO WUDQVLWLRQ� 1HZ DFKLHYHPHQWV KDYH HPHUJHG� LQ
WKH VSLULW RI WKH /HDUQLQJ &HQWHU DSSURDFK� LQ UHVSRQVH WR WKH GHPDQG RI UHQHZDO H[SUHVVHG E\ WKH XVHUV� 7KH\ DUH DW WKH RULJLQ
RI D UHSRVLWLRQLQJ RI WKH OLEUDU\ DQG RI LQIRUPDWLRQ SURIHVVLRQDOV� ,Q WKLV SURFHVV� WKH RUGHU RI NQRZOHGJH LV MRVWOHG�
.H\ZRUGV� OLEUDU\� RUGHU RI NQRZOHGJH� GLJLWDO PHGLDWLRQ� IXWXUH RI WKH OLEUDU\� GRFXPHQWDU\ HQXQFLDWLRQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



<RODQGH 0DXU\

AMi`Q/m+iBQM

'DQV OH FRQWH[WH DFWXHO GH WUDQVLWLRQ QXP«ULTXH� DORUV TXH O§DFFªV ¢ LQWHUQHW HW OH G«YHORSSHPHQW
GHV U«VHDX[ RQW SURIRQG«PHQW PRGLIL« OH UDSSRUW ¢ O§LQIRUPDWLRQ HW DX[ VDYRLUV HW TX§LOV VRQW ¢ O§RUL�
JLQH G§XQH EDLVVH GH IU«TXHQWDWLRQ� OH m GHYHQLU } GHV ELEOLRWKªTXHV HVW LQWHUURJ«� 'LYHUV SURMHWV GH
U«DP«QDJHPHQW RQW YX OH MRXU� GDQV O§HVSULW GH OD ELEOLRWKªTXH �H OLHX HW�RX GH OD G«PDUFKH /HDU�

QLQJ &HQWUH� TXL FKHUFKHQW ¢ U«SRQGUH DX G«VLU GH UHQRXYHDX H[SULP« SDU OHV XVDJHUV� ¢ OD UHFKHUFKH
G§XQ PRGªOH FDSDEOH GH VDWLVIDLUH OHXUV DÚHQWHV� GHV DÚHQWHV SOXULHOOHV HW «YROXWLYHV� &HV QRXYHOOHV
U«DOLVDWLRQV RQW HQ FRPPXQ G§DFFRUGHU XQH DÚHQWLRQ VS«FLILTXH ¢ O§DP«QDJHPHQW GHV HVSDFHV � DX�
GHO¢ G§XQ FDGUH FRQYLYLDO HW IOH[LEOH� FHQV« IDYRULVHU OH m YLYUH HQVHPEOH } HW FU«HU GX OLHQ VRFLDO� HOOHV
R¸UHQW XQ ODUJH FKRL[ GH VHUYLFHV HW GH UHVVRXUFHV� ¢ P¬PH GH PHÚUH SOXV GH IOXLGLW« GDQV OD FLUFX�
ODWLRQ GHV VDYRLUV HW GH SHUPHÚUH GHV SDUFRXUV GL¸«UHQFL«V SRXU OHXUV XVDJHUV� /D ELEOLRWKªTXH HW
OHV SURIHVVLRQQHOV GH O§LQIRUPDWLRQ VRQW DPHQ«V ¢ VH UHSRVLWLRQQHU� G§DXWDQW SOXV TXH OHXU U¶OH VRFLDO
HVW PLV HQ DYDQW� 'DQV FH SURFHVVXV� O§RUGUH GH OD ELEOLRWKªTXH ¡ HW GHV VDYRLUV �TX§LO V§DJLVVH GH OHXU
RUJDQLVDWLRQ RX GH OHXU FLUFXODWLRQ� ¡ VH WURXYH ERXVFXO«�

&H VRQW FHV «YROXWLRQV TXH QRXV QRXV SURSRVRQV GH TXHVWLRQQHU GDQV FHÚH FRQWULEXWLRQ� HQ FRQVL�
G«UDQW SOXV VS«FLILTXHPHQW� GHUULªUH OHV SURFHVVXV GH m U«LQYHQWLRQ } GH OD ELEOLRWKªTXH HQ FRXUV� OHV
H¸HWV GX QXP«ULTXH VXU O§«QRQFLDWLRQ GRFXPHQWDLUH �%«JXLQ�9HUEUXJJH� ����� HW OD FLUFXODWLRQ GHV
VDYRLUV� ßH GRQQH ¢ YRLU OD U««FULWXUH GHV HVSDFHV GRFXPHQWDLUHV GHV «YROXWLRQV HQ FRXUV GDQV
OD FLUFXODWLRQ GHV VDYRLUV " ßH GLVHQW OHV XVDJHV HW OHV SUDWLTXHV TXL «PHUJHQW HW�RX V§LQVWDOOHQW
GHV mPRXYHPHQWV } ¢ O§�XYUH GDQV O§RUGUH GHV VDYRLUV� HQWUH SURMHW LQWHOOHFWXHO HW SU«RFFXSDWLRQV
VRFLDOHV " 6HORQ TXHOOHV OLJQHV GH IRUFH FHV WUDQVIRUPDWLRQV RSªUHQW�HOOHV "ßHO GHYHQLU GH OD ELEOLR�
WKªTXH GHVVLQHQW�HOOHV "

R S`Q#HûK�iB[m2- +QMi2ti2UbV- i2``�BMb

3RXU U«SRQGUH ¢ FHV TXHVWLRQV� QRXV QRXV DSSX\RQV VXU OHV U«VXOWDWV GH UHFKHUFKHV U«FHQWHV D\DQW
SRXU REMHW OHV UHFRQILJXUDWLRQV HQ FRXUV GDQV OHV QRXYHOOHV IRUPHV GH ELEOLRWKªTXHV TXL VH G«YH�
ORSSHQW DXMRXUG§KXL �ELEOLRWKªTXHV XQLYHUVLWDLUHV� VFRODLUHV� GH OHFWXUH SXEOLTXH�� GDQV OD PRXYDQFH
GHV /HDUQLQJ &HQWUHV RX GHV ELEOLRWKªTXHV �H OLHX� VDQV SRXU DXWDQW UHYHQGLTXHU� GH PDQLªUH V\VW«�
PDWLTXH� XQ UDÚDFKHPHQW ¢ FH W\SH GH PRGªOH� 1RV LQYHVWLJDWLRQV� LQLWL«HV DX G«SDUW GDQV OH PRQGH
GHV ELEOLRWKªTXHV XQLYHUVLWDLUHV HW VFRODLUHV HQJDJ«HV GDQV OD G«PDUFKH /HDUQLQJ &HQWUH� VH VRQW
SRXUVXLYLHV HQ GHX[ WHPSV� HQ YDULDQW OHV WHUUDLQV G§REVHUYDWLRQ HQ LQW«JUDQW GH QRXYHDX[ WHUUDLQV
GX VHFRQGDLUH DYHF OH VRXFL G§DSSURIRQGLU HW�RX PRGXOHU OHV SUHPLHUV U«VXOWDWV� SXLV HQ RXYUDQW DX
PRQGH GHV ELEOLRWKªTXHV SXEOLTXHV� GH PDQLªUH ¢ UHQGUH FRPSWH GHV «YROXWLRQV HQ FRXUV GDQV WRXWH
OHXU FRPSOH[LW« ��

)DFH DX[ G«ILV SRV«V SDU OD EDLVVH GH IU«TXHQWDWLRQ� HQ OLHQ DYHF OH G«YHORSSHPHQW GX QXP«ULTXH�
FH TXL FDUDFW«ULVH FHV QRXYHOOHV U«DOLVDWLRQV� DX�GHO¢ GH O§DÚHQWLRQ SRUW«H ¢ O§DP«QDJHPHQW GHV HV�
SDFHV� HVW GH SDUWLFLSHU ¢ O§LQVWDXUDWLRQ GH QRXYHOOHV UHODWLRQV HQWUH HVSDFHV GH VDYRLUV� VXU XQ PRGH
J«Q«UDWLI� GDQV XQ UDSSRUW IOH[LEOH DX[ FRQYHQWLRQV ELEOLRWK«FDLUHV� HW SOXV J«Q«UDOHPHQW ¢ OD QRUPH �
UDSSURFKDQW GRFXPHQWDWLRQ� DVVLVWDQFH ¢ O§XVDJHU HW IRUPDWLRQ� DUWLFXODQW IRUPHO HW QRQ IRUPHO� LQ�
WHOOHFWXHO HW VHQVLEOH �)DEUH� ������ FRQMXJXDQW «WXGH HW ORLVLUV� HW RXYUDQW ¢ GH QRXYHDX[ LPDJLQDLUHV
GH OD ELEOLRWKªTXH� GH PDQLªUH ¢ IDYRULVHU XQH PHLOOHXUH DG«TXDWLRQ HQWUH O§R¸UH HW OD GHPDQGH�

�� m �5�«YROXWLRQV GDQV OHV ELEOLRWKªTXHV" /HV /HDUQLQJ &HQWUHV� XQ PRGªOH GH ELEOLRWKªTXH ¢ LQWHUURJHU }� %RQXV ßDOLW«
5HFKHUFKH ���������� /0&8�/LOOH � �<� 0DXU\ GLU�� *(5LL&2�� 5HFKHUFKH HQ GHX[ WHPSV� DXSUªV GH FLQT «WDEOLVVHPHQWV GX
VXS«ULHXU HW TXDWUH GX VHFRQGDLUH� LPSOLTXDQW WURLV ODERUDWRLUHV �*(5LL&2 HW &,5(/� /LOOH � � ()76� 7RXORXVH��
m �WDEOLVVHPHQWV FRQQHFW«V� ELEOLRWKªTXHV DXJPHQW«HV� «FROH «WHQGXH � OH QXP«ULTXH DX G«IL GHV XVDJHV } �<� 0DXU\� 6� .RYDFV�
GLU�� *(5LL&2�� &RPPLVVLRQ 5HFKHUFKH (63« ����� 5HFKHUFKH LPSOLTXDQW GHX[ HQVHLJQDQWV�FKHUFKHXUV *(5LL&2 HW XQH 3)$�
3URORQJHPHQW ������������ HQ LQW«JUDQW GH QRXYHDX[ WHUUDLQV �XQ FROOªJH� XQ O\F«H�� HW «ODUJLVVDQW KRUV PRQGH VFRODLUH �GHX[
ELEOLRWKªTXHV SXEOLTXHV��

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0«GLDWLRQ QXP«ULTXH HW GHYHQLU GHV ELEOLRWKªTXHV � YHUV XQ QRXYHO RUGUH GHV VDYRLUV "

,O V§DJLVVDLW SRXU QRXV� ¢ SDUWLU G§XQH HQWU«H SDU O§HVSDFH� GLPHQVLRQ HPEO«PDWLTXH GH FHV QRX�
YHOOHV U«DOLVDWLRQV �6HJDXG� ������ G§«WXGLHU OHV mPDQLªUHV GH IDLUH } GHV DFWHXUV �XVDJHUV� SURIHV�
VLRQQHOV GH O§LQIRUPDWLRQ�� HQ FRQWH[WH HW HQ DFWLRQ� DYHF XQH DSSURFKH HWKQRJUDSKLTXH � HW SOXV SDU�
WLFXOLªUHPHQW G§LQWHUURJHU O§KDELWXHO� O§RUGLQDLUH GH OD ELEOLRWKªTXH SRXU IDLUH «PHUJHU GHV ILJXUHV GH
VHQV� UHQGDQW FRPSWH GHV IRUFHV ¢ O§�XYUH� VLJQLILFDWLYHV G§XQH YLVLRQ GH OD ELEOLRWKªTXH HQ GHYHQLU�
/HV GRQQ«HV WLU«HV GHV REVHUYDWLRQV LQ VLWX� VXU OD GXU«H� VRQW FURLV«HV DYHF OHV HQWUHWLHQV PHQ«V HQ
ILQ GH SDUFRXUV �SURIHVVLRQQHOV GH O§LQIRUPDWLRQ� SHUVRQQHOV GH GLUHFWLRQ� RX OHV SDUROHV G§DFWHXUV
UHFXHLOOLHV ORUV GH FRQYHUVDWLRQV LQIRUPHOOHV DX ILO GHV REVHUYDWLRQV �XVDJHUV� SURIHVVLRQQHOV GH O§LQ�
IRUPDWLRQ�� SRXU GRQQHU FKDLU DX[ DQDO\VHV� HQ OHV LOOXVWUDQW G§H[HPSOHV FRQFUHWV�

&H TXL QRXV LQW«UHVVH� GDQV XQH SHUVSHFWLYH DQWKURSRVRFLDOH� HVW OD PXOWLSOLFLW« GHV DSSURSULDWLRQV
VRFLDOHV GH OD ELEOLRWKªTXH� WHOOHV TX§HOOHV VH U«YªOHQW GDQV OHV H[S«ULHQFHV GHV DFWHXUV� SHQV«HV ¢ OD
IRLV HQ WHUPHV VSDWLDX[ HW GH UHODWLRQV HQWUH DFWHXUV �/DPL]HW� ������ HW HQ WHUPHV GH PRELOLW«V HW GH
G«SODFHPHQWV HQWUH RUGUHV GH OD FXOWXUH �-HDQQHUHW� ���� � ������ 3RXU DXWDQW� QRXV QRXV LQW«UHVVRQV
PRLQV DX[ H¸HWV GH FRQWUDLQWH OL«V DX G«YHORSSHPHQW GX QXP«ULTXH TX§¢ OD ULFKHVVH GHV SUDWLTXHV
�LQGLYLGXHOOHV HW FROOHFWLYHV�� TX§HOOHV VRLHQW H[SUHVVLYHV� DOWHUQDWLYHV RX WULYLDOHV �0RQQR\HU�6PLWK�
������ HW ¢ OD GLYHUVLW« GHV UHODWLRQV HQWUH DFWHXUV HW WHFKQRORJLH� (Q FH VHQV� QRWUH «WXGH YLVH PRLQV
¢ IDLUH XQ LQYHQWDLUH GH O§H[LVWDQW GH OD ELEOLRWKªTXH �HW GX QXP«ULTXH ¢ O§LQW«ULHXU GHV HVSDFHV� TX§¢
UHS«UHU GHV «PHUJHQFHV� UHSU«VHQWDWLYHV GHV G«SODFHPHQWV HQ FRXUV� HW OD SDUW SULVH SDU OD P«GLDWLRQ
QXP«ULTXH �RX QRQ� GDQV FHV G«SODFHPHQWV�

k _2T�`2b i?ûQ`B[m2b

/HV QRWLRQV G§DJHQFHPHQW� GH PXOWLSOLFLW«V� GH GHYHQLU� GH OLJQH GH IXLWH� SRXU SDUWLH HPSUXQW«HV
¢ *LOOHV 'HOHX]H� GDQV VD �UH�OHFWXUH GHV «FULWV GH 0LFKHO )RXFDXOW QRWDPPHQW �'HOHX]H� ���� � 'H�
OHX]H HW *XDÚDUL� ������ SDUDLVVHQW G§XQH SRUW«H KHXULVWLTXH GDQV FHÚH SHUVSHFWLYH� *LOOHV 'HOHX]H�
HQ WDQW TXH SHQVHXU GX mPRXYHPHQW }� V§LQW«UHVVH DX m GHYHQLU } GHV GLVSRVLWLIV� FH TXL HQWUH HQ U«�
VRQDQFH DYHF QRWUH DSSURFKH GH OD ELEOLRWKªTXH� HQ WHUPHV GH PRELOLW«V� GH SUDWLTXHV WUDQVYHUVHV HW
G§DSSURSULDWLRQV FU«DWULFHV SDU OHV XVDJHUV �0DXU\� ������ 'H P¬PH� VD YLVLRQ GHV m OLJQHV GH IXLWH }�
HQ WHUPHV G\QDPLTXHV� LQYLWH ¢ SUHQGUH HQ FRPSWH OHV SURFHVVXV G§«PHUJHQFH� G§H[SDQVLRQ� OHV SK«�
QRPªQHV LQDÚHQGXV RX LQ«GLWV �VXLYDQW O§LG«H TXH OD ELEOLRWKªTXH m IXLW }�� HW O§DSWLWXGH DX VRFLDO GHV
DFWHXUV� WDQW GDQV OHXUV UHODWLRQV DX[ HVSDFHV� DX[ UHVVRXUFHV� DX[ VDYRLUV TX§DX QXP«ULTXH �FRQWRXU�
QHPHQWV� UHFRQILJXUDWLRQV� U«LQYHQWLRQ�� 6HORQ FHÚH DSSURFKH� OD P«GLDWLRQ QXP«ULTXH� SRXU SHX
TXH OHV XVDJHUV VDFKHQW V§HQ HPSDUHU� \ WURXYDQW PDWLªUH ¢ V§DXWRQRPLVHU� HVW XQH IRUPH G§LQVWDX�
UDWLRQ V\PEROLTXH TXL SODFH OD ELEOLRWKªTXH GDQV O§REOLJDWLRQ GH ERXJHU� VDQV TXH OHV LQGLYLGXV m Q§\
SHUGHQW OHXU ¤PH } �0RQQR\HU�6PLWK� ������

(Q G§DXWUHV WHUPHV� ORLQ GH FRQVLG«UHU OD ELEOLRWKªTXH HVVHQWLHOOHPHQW GDQV VD GLPHQVLRQ IRQF�
WLRQQHOOH� HW OD P«GLDWLRQ QXP«ULTXH GDQV VD GLPHQVLRQ LQVWUXPHQWDOH� FH TXL QRXV LPSRUWH HVW O§DS�
WLWXGH DX VRFLDO GHV DFWHXUV GRQW OHV SUDWLTXHV ERXVFXOHQW OHV FRQYHQWLRQV HW OHV «TXLOLEUHV H[LVWDQWV�
HW GRQQHQW ¢ YRLU GHV DJHQFHPHQWV RULJLQDX[ GDQV O§RUGUH GHV VDYRLUV � FH VRQW OHV PRGHV G§H[LVWHQFH
GHV VDYRLUV GDQV OHXU PDW«ULDOLW« HW OD ELEOLRWKªTXH HQ WDQW TX§HVSDFH GH OLEHUW«� GH FU«DWLYLW« HW GH
PRXYHPHQW �YHUV O§«QRQFLDWLRQ G§XQ QRXYHDXPRGªOH "�� 6HORQ XQH DSSURFKH SUR[«PLTXH� QRXV DERU�
GRQV OD ELEOLRWKªTXH FRPPH XQ HVSDFH YLYDQW� «YROXWLI� m UHODWLI HW UHODWLRQQHO } �+DOO� ����� � FRPSWH
WHQX GX FKDQJHPHQW GH VWDWXW GHV VDYRLUV UHQGX SRVVLEOH SDU OHV PDQLªUHV GH IDLUH GHV XVDJHUV GDQV
OHXU DSSURSULDWLRQ GHV UHVVRXUFHV HW GHV HVSDFHV� HQ IRQFWLRQ GH OHXU WHPSR� GH OHXUV EHVRLQV� GH OHXUV
G«VLUV HW FXULRVLW«V �)DEUH HW &RX]LQHW� ������ HQWUH ELEOLRWKªTXH PDW«ULHOOH HW ELEOLRWKªTXH PHQWDOH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



<RODQGH 0DXU\

j _ûbmHi�ib

m /§KLVWRLUH GHV ELEOLRWKªTXHV HQ RFFLGHQW HVW LQGLVVRFLDEOH GH O§KLVWRLUH GH OD FXOWXUH HW GH OD SHQ�
V«H� QRQ VHXOHPHQW FRPPH OLHX GH P«PRLUH R» VH G«SRVHQW OHV VWUDWHV GHV LQVFULSWLRQV ODLVV«HV SDU
OHV J«Q«UDWLRQV SDVV«HV� PDLV DXVVL FRPPH XQ HVSDFH GLDOHFWLTXH R» ¢ FKDTXH «WDSH GH FHÚH KLV�
WRLUH� VH Q«JRFLHQW OHV OLPLWHV HW OHV IRQFWLRQV GH OD WUDGLWLRQ� OHV IURQWLªUHV GX GLFLEOH� GX OLVLEOH HW GX
SHQVDEOH� OD FRQWLQXLW« GHV J«Q«DORJLHV HW GHV «FROHV� OD QDWXUH FXPXODWLYH GHV FKDPSV GH VDYRLU RX
OHXUV IUDFWXUHV LQWHUQHV HW OHXUV UHIRQGDWLRQV } �%DUDWLQ HW -DFRE� ����� ������

&DUDFW«ULV«HV ¢ OD OXPLªUH GH FHÚH FLWDWLRQ UHSULVH GH0DUF %DUDWLQ HW &KULVWLDQ -DFRE GDQV /H SRX�
YRLU GHV ELEOLRWKªTXHV� OHV UHFRQILJXUDWLRQV HQ FRXUV GDQV OHV ELEOLRWKªTXHV� GDQV OH FRQWH[WH DFWXHO
GH WUDQVLWLRQ QXP«ULTXH� VRQW H¸HFWLYHPHQW U«Y«ODWULFHV GHV Q«JRFLDWLRQV ¢ O§�XYUH� HQWUH IRQFWLRQV
WUDGLWLRQQHOOHV GH OD ELEOLRWKªTXH� HW UHIRQGDWLRQV RX G«SODFHPHQWV GH IURQWLªUHV HQWUH RUGUHV GH OD
FXOWXUH� 6L SOXVLHXUV OLJQHV GH IRUFH VH G«JDJHQW� GDQV OD PDQLªUH GRQW VRQW UHGHVVLQ«V OHV HVSDFHV HW
OD FLUFXODWLRQ GHV VDYRLUV HQ DSSXL VXU FHV HVSDFHV� FH TXL VHPEOH FDUDFW«ULVWLTXH GHV PRXYHPHQWV
¢ O§�XYUH HVW OD GLVVRFLDWLRQ HQWUH O§RUGUH GH OD ELEOLRWKªTXH� GDQV VD GLPHQVLRQ PDW«ULHOOH �DYHF VHV
FDW«JRULHV� VRQ RUJDQLVDWLRQ� TX§HOOH VRLW WUDGLWLRQQHOOH RX UHQRXYHO«H� HW FHOXL GHV SUDWLTXHV VRFLDOHV�

jXR lM 2bT�+2 /2 KmHiBTHB+Biûb- mM2 �TT`Q+?2 /vM�KB[m2 /m b�pQB`

$X SU«DODEOH � OH VDYRLU HVW DERUG« LFL GH PDQLªUH HQJOREDQWH� HQ WDQW TXH PL[WH G§REMHWV FXOWX�
UHOV� GH JHVWHV� GH SUDWLTXHV� GH UHSU«VHQWDWLRQV �-HDQQHUHW� ����� ������� HW VHORQ XQH DSSURFKH G\�
QDPLTXH� HQ IDLVDQW XQ IRFXV VXU OHV SURFHVVXV� OD m IRUPDOLW« GHV SUDWLTXHV }� DXWDQW TXH VXU OHV
FRQWHQXV� (W OD P«GLDWLRQ QXP«ULTXH HVW FRPSULVH GDQV VD WULSOH GLPHQVLRQ GH GL¸XVLRQ�YDORULVD�
WLRQ GHV UHVVRXUFHV� G§RXWLO GH FRPPXQLFDWLRQ HW G§DFFRPSDJQHPHQW�PLVH HQ UHODWLRQ GHV DFWHXUV �
VRQ REMHW «WDQW GH SURSRVHU XQH R¸UH QXP«ULTXH GLYHUVLIL«H HW G§DFFRPSDJQHU OHV XVDJHUV GDQV OD
G«FRXYHUWH GH QRXYHOOHV SUDWLTXHV� IDLVDQW OH OLHQ HQWUH DFWLRQV GH IRUPDWLRQ� DFWLRQ FXOWXUHOOH HW
FXOWXUH QXP«ULTXH �/H +HLQ� ����� ���������

3DU VRQ G«YHORSSHPHQW� OD P«GLDWLRQ QXP«ULTXH SDUWLFLSH GH PDQLªUH VLJQLILFDWLYH ¢ OD U«�«FULWXUH
GHV HVSDFHV� P¬PH VL OD SDUW SULVH GDQV FHÚH U«�«FULWXUH HVW VRXYHQW SHX YLVLEOH DX SUHPLHU UHJDUG�
/H QXP«ULTXH� HQ H¸HW� SDU OD GLYHUVLW« GHV RXWLOV� GHV UHVVRXUFHV HW VHUYLFHV PLV ¢ GLVSRVLWLRQ� TXL
V§DMRXWHQW ¢ O§H[LVWDQW GH OD ELEOLRWKªTXH VXU XQ PRGH FXPXODWLI� FRQWULEXH ¢ XQH K\EULGDWLRQ GH
O§R¸UH GRFXPHQWDLUH� FRPELQDQW UHVVRXUFHV SK\VLTXHV HW YLUWXHOOHV� SU«VHQWLHO HW GLVWDQFH� HW GRQ�
QDQW FRUSV ¢ XQH YLUWXDOLW« GH SUDWLTXHV HW GH VDYRLUV� /HV H¸HWV VRQW G§RUGUH TXDOLWDWLI� DXWDQW TXH
TXDQWLWDWLI� GDQV OD PHVXUH R» OHV QRXYHOOHV RSSRUWXQLW«V R¸HUWHV «ODUJLVVHQW OH FKDPS GHV SRV�
VLEOHV SRXU OHV DFWHXUV �XVDJHUV� SURIHVVLRQQHOV GH O§LQIRUPDWLRQ� � HOOHV DXJPHQWHQW OHXU PDUJH GH
PDQ�XYUH HW IDYRULVHQW GHV FKHPLQHPHQWV GL¸«UHQFL«V FRPPH OH PRQWUHQW OHV REVHUYDWLRQV � HQWUH
SDUFRXUV FODVVLTXHV HW EDOLV«V� LWLQ«UDLUHV VLQJXOLHUV Y«FXV VXU GL¸«UHQWV UHJLVWUHV �LQGLYLGXHO HW�RX
FROOHFWLI� LQWHOOHFWXHO HW�RX VHQVLEOH´�� HW SUDWLTXHV SOXV WUDYHUVLªUHV �&HUWHDX� ������ ,O V§HQVXLW XQ
UHQRXYHOOHPHQW GHV XVDJHV TXL YLHQW FKDKXWHU OHV KL«UDUFKLHV WUDGLWLRQQHOOHV� 'HV OLJQHV GH IXLWH VH
G«JDJHQW TXL H[SULPHQW O§DXWRQRPLVDWLRQ GHV DFWHXUV HW OHXU FU«DWLYLW« � OH VDYRLU HVW DERUG« DXVVL VXU
OH PRGH GH OD PRELOLW«� GX IOX[� GH OD FRQQH[LRQ� GH O§«Y«QHPHQW� GX IDLUH �FRQVHUYDWLRQ� DFFXPXOD�
WLRQ� IL[LW«� KL«UDUFKLH´�� &H TXL UHQYRLH O§LPDJH G§XQH ELEOLRWKªTXH K\EULGH� HVSDFH GH PXOWLSOLFLW«V�
IDLVDQW «WDW GH VLPXOWDQ«LW«V G§H[S«ULHQFHV� GH IRUPHV GH P«WLVVDJHV� HW GH SRURVLW«V HQWUH RUGUHV
GH OD FXOWXUH �VDYRLUV VDYDQWV�VDYRLUV RUGLQDLUHV� VDYRLUV GDQV OHV OLYUHV�GDQV OHV LQGLYLGXV� VDYRLUV
VRFLDX[� VDYRLUV G§DFWLRQ´��

6L GDQV FH SURFHVVXV G§K\EULGDWLRQ�DFFXPXODWLRQ� SRUWHXU G§DXWRQRPLH SRXU OHV DFWHXUV� FKDTXH
ELEOLRWKªTXH m FKHUFKH } RX m D } VD IRUPH G§H[SUHVVLRQ SURSUH� TXHOTXHV OLJQHV GH IRUFH VH G«JDJHQW
TXL VRQW FDUDFW«ULVWLTXHV GHV «YROXWLRQV HQ FRXUV� WRXV W\SHV GH ELEOLRWKªTXHV FRQIRQGXV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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jXRXR lM2 +B`+mH�iBQM KmHiBTH2 /�Mb H2b b�pQB`b- mM Q`/`2 /2 H� #B#HBQi?�[m2 � 2i /2b
b�pQB`b � Mû;Q+Bû

'X F¶W« GHV SURIHVVLRQQHOV GH O§LQIRUPDWLRQ� OH SRWHQWLHO GX QXP«ULTXH HVW PLV ¢ SURILW SRXU UH�
SHQVHU OD FRQILJXUDWLRQ LQWHOOHFWXHOOH GHV HVSDFHV VXU XQ PRGH SOXV VRXSOH� RUJDQLVDQW OD FRH[LV�
WHQFH HW OD FRPSO«PHQWDULW« GHV RXWLOV HW GHV VXSSRUWV �IL[HV HW QRPDGHV� SDSLHU HW QXP«ULTXH��
PDLV DXVVL OD WUDQVI«UDELOLW« G§XQ VXSSRUW ¢ XQ DXWUH� &H TXL HVW XQH PDQLªUH GH VDWLVIDLUH GHV XVD�
JHUV m RPQLYRUHV }� FRQVRPPDWHXUV�DFWHXUV H[LJHDQWV� GRQW OHV SUDWLTXHV VRQW SOXULHOOHV� &HSHQGDQW�
P¬PH TXDQG OD YRORQW« H[LVWH GH SURSRVHU XQ QRXYHDX PRGªOH� XQH ELEOLRWKªTXH YLYDQWH� SOXV SODV�
WLTXH� RXYHUWH ¢ XQH YDUL«W« G§RXWLOV� HW VH SU¬WDQW ¢ GH QRXYHOOHV IRUPHV G§LQWHUDFWLRQV GDQV O§DS�
SURFKH GHV VDYRLUV� OD PLVH HQ RUGUH DQWLFLS«H SDU OHV SURIHVVLRQQHOV ¢ WUDYHUV O§DP«QDJHPHQW GHV
HVSDFHV HVW VRXYHQW PDUTX«H SDU XQH LPDJH WUDGLWLRQQHOOH GDQV OD GLVWULEXWLRQ GHV UHVVRXUFHV HW GHV
IRQFWLRQV � U«VHUYDQW OH F�XU GH OD ELEOLRWKªTXH DX[ VDYRLUV m QREOHV }� HW VLWXDQW OHV VDYRLUV FRQVLG«�
U«V FRPPH PRLQV QREOHV� SOXV WULYLDX[� GDQV OHV PDUJHV RX GDQV OHV HVSDFHV OLPLQDLUHV� � O§H[HPSOH
GH FH /HDUQLQJ &HQWUH GX 6XS«ULHXU� SRVLWLRQQDQW ¢ O§HQWU«H� GDQV O§HVSDFH $FWXDOLW«V�&XOWXUH� '9' HW
&'� SDU DLOOHXUV DSSU«FL«V SRXU OHXU YDOHXU GH SURGXLWV G§DSSHO � RX GH FHÚH P«GLDWKªTXH GH FHQWUH
YLOOH TXL PHW ¢ GLVSRVLWLRQ OHV UHVVRXUFHV ORLVLUV� WRXV VXSSRUWV FRQIRQGXV� GDQV O§HVSDFH FDIHWHULD�
XQ HVSDFH RXYHUW� O«JªUHPHQW HQ UHWUDLW� «JDOHPHQW VLWX« SUªV GH O§HQWU«H� /§RUGUH GH OD ELEOLRWKªTXH
UHOªYH GH FKRL[ FXOWXUHOV� LO HVW VWUXFWXU« HW VH YHXW VWUXFWXUDQW�
3RXU DXWDQW� P¬PH VL OHV DP«QDJHPHQWV SURSRV«V LQYLWHQW ¢ GHV XVDJHV HW GHV SRVWXUHV� LG«DOH�

PHQW GL¸«UHQFL«V HQ IRQFWLRQ GH OD QDWXUH GHV VDYRLUV� m FH VRQW OHV XVDJHUV TXL G«FLGHQW }� VHORQ OHV
PRWV G§XQH SURIHVVHXUH GRFXPHQWDOLVWH GH O\F«H �,QWHUQDW U«XVVLWH�� SRLQWDQW SDU O¢ OH G«FDODJH HQWUH
O§HVSDFH m LQVWLWX« } SDU OHV SURIHVVLRQQHOV GH O§LQIRUPDWLRQ� DQWLFLSDQW GHV IRUPHV G§XVDJHV �OHXU U«�
JXODWLRQ�� HW O§HVSDFH WHO TX§LO HVW DSSURSUL« HW Y«FX SDU OHV DFWHXUV� DX TXRWLGLHQ� /HV OLPLWHV HW OHV
IRQFWLRQV GH OD m WUDGLWLRQ } VRQW Q«JRFL«HV SDU OHV XVDJHUV� HQ IRQFWLRQ GHV SRWHQWLDOLW«V R¸HUWHV�

/D PRQW«H HQ SXLVVDQFH GHV UHVVRXUFHV DFFHVVLEOHV ¢ GLVWDQFH HW GHV P«GLDWLRQV HQ OLJQH� WRXW
FRPPH OH G«YHORSSHPHQW GHV RXWLOV QRPDGHV ¢ O§LQW«ULHXU GH OD ELEOLRWKªTXH �SRUWDEOHV SHUVRQQHOV
HW HQ SU¬W� VPDUWSKRQHV´� VRQW DLQVL ¢ O§RULJLQH G§XQH GRXEOH OLE«UDWLRQ GDQV O§RUGUH GHV VDYRLUV� DXWR�
ULVDQW FH TXH QRXV DYRQV DSSHO« ORUV GH OD UHFKHUFKH LQLWLDOH VXU OHV /HDUQLQJ &HQWUHV� GHV m SUDWLTXHV
WUDQVYHUVHV } � GHV SUDWLTXHV TXL GRQQHQW ¢ YRLU GHV H[S«ULHQFHV VLPXOWDQ«HV� V§D¸UDQFKLVVDQW GH
OD GLVWULEXWLRQ HQ ]RQHV G«GL«HV ¢ O§LQW«ULHXU GH OD ELEOLRWKªTXH� HW TXL G«ERUGHQW GHV HVSDFHV SK\�
VLTXHV� &H TXL WHQG ¢ QHXWUDOLVHU OHV KL«UDUFKLVDWLRQV� W«PRLJQDQW G§DUUDQJHPHQWV DYHF XQ RUGUH
m FRPSDUWLPHQWHXU } �HQWUH WUDYDLO HW ORLVLUV�G«WHQWH QRWDPPHQW�� GDQV XQ PRXYHPHQW TXL� G§XQH
UHFKHUFKH ¢ O§DXWUH� HVW GH SOXV HQ SOXV PDUTX«� &H TX§LOOXVWUH ELHQ O§DSSU«FLDWLRQ SRUW«H SDU FH
OHFWHXU�V«MRXUQHXU G§XQH P«GLDWKªTXH U«FHPPHQW U«QRY«H� ¢ OD PDQLªUH G§8PEHUWR (FR «YRTXDQW
OD ELEOLRWKªTXH LG«DOH GDQV 'H %LEOLRWKHFD ������ � m &H TXH M§DSSU«FLH LFL� F§HVW GH PH VHQWLU OLEUH GH
SRXYRLU WUDYDLOOHU VXU PRQ RUGLQDWHXU� HW HQ P¬PH WHPSV ERLUH XQ FDI«� G§DYRLU SOHLQ GH GRFXPHQWV
SRXU WUDYDLOOHU� HW GHV DPLV ¢ F¶W« SRXU «FKDQJHU }�

jXRXk lM2 Kû/B�iBQM [mB i2M/ p2`b Hö�TQKû/B�iBQM- 2Mi`2 bBM;mHB2` 2i +QHH2+iB7- 2Mi`2
T`ûb2MiB2H 2i /Bbi�M+2

'DQV FH PRXYHPHQW GHV VDYRLUV� XQ VHFRQG FRQVWDW FRQFHUQH OD SHUVRQQDOLVDWLRQ GHV SDUFRXUV�
GDQV O§HVSDFH HW GDQV OH WHPSV� PLVH HQ «YLGHQFH GªV OD UHFKHUFKH LQLWLDOH� &HUWHV OH EHVRLQ GH SHU�
VRQQDOLVHU OHV VHUYLFHV HW OHV PRGHV G§DFFªV DX[ VDYRLUV HQ ELEOLRWKªTXH Q§HVW SDV QRXYHDX� PDLV LO
SUHQG XQH DPSOHXU QRXYHOOH DX IXU HW ¢ PHVXUH GH OD PRQW«H HQ H[LJHQFH GHV GHPDQGHV G§XVDJHUV�
OHV SURIHVVLRQQHOV GH O§LQIRUPDWLRQ VH PRQWUDQW DÚHQWLIV ¢ U«QRYHU OHV VLWHV ZHE HW VHUYLFHV HQ OLJQH�
HQ FRQWLQX� WRXW HQ VLPSOLILDQW OHXU HUJRQRPLH�
/HV VHUYLFHV VS«FLDOLV«V GH W\SH0\/LEUDU\� «PHUJHDQW DX G«EXW GHV DQQ«HV ����� VRQW WUªV SU«VHQWV

DXMRXUG§KXL� WRXW SDUWLFXOLªUHPHQW GDQV OHV ELEOLRWKªTXHV XQLYHUVLWDLUHV � IRQFWLRQQDQW VXU OH PRGH

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



<RODQGH 0DXU\

GX SXVK� ¢ ODPDQLªUH G§XQ SRUWDLO SHUVRQQDOLV« G§DFFªV DX[ UHVVRXUFHV� LOV VRQW m V\PEROLTXH>V@ G§XQH
SHUVSHFWLYH FHQWU«H XWLOLVDWHXUV }� VHORQ OD FRQVHUYDWULFH G§XQ /HDUQLQJ &HQWUH� VLWX« GDQV XQ *UHHQ�

&DPSXV � Y«ULWDEOHV ER°WHV ¢ RXWLOV SHUVRQQHOOHV� RUJDQLV«HV ¢ SDUWLU G§XQ SRLQW G§HQWU«H XQLTXH� LOV
PHÚHQW ¢ GLVSRVLWLRQ GHV VDYRLUV ¢ OD FDUWH �UHVVRXUFHV GH FRXUV� V\QWKªVHV� ELEOLRJUDSKLHV� TXL]]�
WXWRULHOV� H�ERRNV� DJHQGDV´�� GLVSRQLEOHV ¢ WRXW PRPHQW� HW ¢ GLVWDQFH� 6H G«YHORSSHQW� GH P¬PH�
GHV VHUYLFHV GH W\SH m TXHVWLRQV�U«SRQVHV } �$VN D /LEUDULDQ�� TXL SURORQJHQW OHV 5HIHUHQFH 'HVNV

WUDGLWLRQQHOV� WRXMRXUV SU«VHQWV HQ VDOOH GH WUDYDLO� PDLV DVVH] SHX IU«TXHQW«V �FRPPH VRQW SHX IU«�
TXHQW«V OHV m 3RLQWV ,QIR } GLVWULEX«V GDQV OHV GL¸«UHQWV HVSDFHV� RX OHV EDQTXHV GH SU¬W ¢ O§DFFXHLO
GªV ORUV TX§H[LVWHQW GHV DXWRPDWHV GH SU¬W HW GHV VHUYLFHV ¢ GLVWDQFH�� 8Q ERXTXHW GH VHUYLFHV HQ
OLJQH SUHQG OH UHODLV �FKDW� PDLO� IRUXP� W«O«SKRQH� DOHUWHV VXU PHVXUH´�� TXL SHUPHÚHQW GH JDUGHU OH
OLHQ HQWUH SURIHVVLRQQHOV GH O§LQIRUPDWLRQ HW XVDJHUV � LOV VRQW ¢ O§RULJLQH G§XQ G«SODFHPHQW GDQV OD
IU«TXHQWDWLRQ GHV GRFXPHQWV� LQWURGXLVDQW SOXV GH VRXSOHVVH GDQV OD JHVWLRQ GX WHPSV� HW GDQV O§DF�
FªV DX[ HVSDFHV HW DX[ VDYRLUV� /HV RXWLOV ¢ GLVSRVLWLRQ VRQW SRUWHXUV GH SURSRVLWLRQV G§DFWLRQV � HW OHV
XVDJHUV RQW OH FKRL[ GHV RXWLOV SRXU H[SULPHU OHXUV GHPDQGHV� HW VXLYDQW OHV FDV� OH FKRL[ GHV LQWHUOR�
FXWHXUV SRXU \ U«SRQGUH � LOV SHXYHQW DLQVL SU«SDUHU OHXU YHQXH HQ ELEOLRWKªTXH� UHS«UHU HQ OLJQH OHV
UHVVRXUFHV SHUWLQHQWHV� U«VHUYHU GHV GRFXPHQWV HW�RX GHV VDOOHV GH WUDYDLO� «YHQWXHOOHPHQW SUHQGUH
UHQGH]�YRXV DYHF XQ SURIHVVLRQQHO GH O§LQIRUPDWLRQ SRXU XQH TXHVWLRQ FRPSOH[H� RX ¢ O§LQYHUVH VH
GLVSHQVHU GH WRXW G«SODFHPHQW ORUVTXH OHXUV GHPDQGHV VRQW VDWLVIDLWHV HQ DPRQW�

'DQV FH FRQWH[WH� OD P«GLDWLRQ WHQG YHUV O§DSRP«GLDWLRQ� FRQMXJXDQW WHFKQLTXH HW KXPDLQ� LQGL�
YLGXHO HW VRFLDO� SRXU JDUDQWLU OD FRQWLQXLW« HW OD TXDOLW« GHV VHUYLFHV� 6HORQ OD G«ILQLWLRQ IRQGDWULFH
GH *XQWKHU (\VHQEDFK �GDQV OH GRPDLQH GH OD VDQW«�� OH Q«RORJLVPH $SR P«GLDWLRQ G«FULW OD P«�
GLDWLRQ VRFLDOH GH O§LQIRUPDWLRQ HW OHV FROODERUDWLRQV HQ U«VHDX GHV DFWHXUV� GDQV OH FRQWH[WH GX ZHE
� � OHV DSRP«GLDLUHV �SDLUV� RXWLOV� RULHQWHQW YHUV GHV VDYRLUV ILDEOHV� LOV RQW XQ U¶OH GH VRXWLHQ HW GH
JXLGH YHUV GHV VHUYLFHV GH TXDOLW«� VDQV SUHQGUH SODFH �IDLUH «FUDQ� HQWUH OHV XVDJHUV HW O§LQIRUPD�
WLRQ ������� 5DSSRUW« DX PRQGH GHV ELEOLRWKªTXHV� GDQV OH FRQWH[WH GH OD /LEUDU\ ��� �FH TXL HVW OH
FDV GH OD SOXSDUW GHV ELEOLRWKªTXHV REVHUY«HV�� OHV SURIHVVLRQQHOV GH O§LQIRUPDWLRQ� FRPPH OHV SDLUV�
MRXHQW FH U¶OH G§DSRP«GLDLUHV� SDUWDJHDQW OHXU VDYRLU� DSSRUWDQW XQH DLGH HQ FDV GH SUREOªPH� DF�
FRPSDJQDQW OHV XVDJHUV GDQV OHXUV W¤WRQQHPHQWV� VDQV V§LPSRVHU� FH TXL Q§HQOªYH ULHQ ¢ OHXU U¶OH
G§H[SHUWLVH �.ZDQ\D HW DO�� ������

6HPEOH DLQVL VH GHVVLQHU� GDQV OH FDGUH GH m ELEOLRWKªTXHV DXJPHQW«HV }� XQ IXWXU GDQV OHTXHO OHV
XVDJHUV YRLHQW DXVVL OHXU U¶OH m DXJPHQW« }� GHYHQDQW DFWHXUV ¢ SDUW HQWLªUH GH OD ELEOLRWKªTXH� HW
GH OHXUV SURSUHV DSSUHQWLVVDJHV� GDQV OH FDGUH GH VDYRLUV SDUWDJ«V VXU OH PRGH GX WUDYDLO HQ U«VHDX�

jXk .2b 2bT�+2b 2M /2p2MB`- /2b b�pQB`b 2M KQmp2K2Mi

0XOWLSOLFLW« GHV SUDWLTXHV HW PRELOLW« GHV VDYRLUV QH VLJQLILHQW SDV GLVSHUVLRQ� ,O V§DJLW SOXW¶W GH
SHQVHU OD ELEOLRWKªTXH GDQV VD FRPSOH[LW«� QRQ GH PDQLªUH LVRO«H� PDLV FRPPH SDUWLH G§XQ DJHQFH�
PHQW SOXV ODUJH� ¢ P¬PH GH VDWLVIDLUH GHV XVDJHV SOXULHOV� IRQFWLRQQDQW VXU OH PRGH GH OD UHODWLRQ�
HW GH O§LQWHUDFWLRQ HQWUH UHJLVWUHV GH VDYRLUV� HW DYHF O§HQYLURQQHPHQW� &RPPH O§«FULW &KULVWHOOH 3HWLW
GDQV OD SU«IDFH GH O§RXYUDJH $UFKLWHFWXUH HW ELEOLRWKªTXH� �� DQV GH FRQVWUXFWLRQV ������ �

m0DOJU« RX SHXW�¬WUH SDUDGR[DOHPHQW JU¤FH DX G«YHORSSHPHQW GH FRQWHQXV G«PDW«�
ULDOLV«V� OD Q«FHVVLW« GHV ELEOLRWKªTXHV HQ WDQW TXH OLHX GH YLH HW GH UHQFRQWUHV� PDLV DXVVL
GH UHFXHLOOHPHQW HW GH UHFXO� VHPEOH VH IRUWLILHU HQ P¬PH WHPSV TXH OD MXVWLILFDWLRQ GH
FHÚH Q«FHVVLW« VH IDLW SOXV SUHVVDQWH } �3HWLW� ����� �����

/H VHQV GHV «YROXWLRQV RULHQWH HQ H¸HW� VHORQ XQH FRQFHSWLRQ H[LJHDQWH GH O§XVDJHU� GDQV OH FRQWH[WH
GX QXP«ULTXH� YHUV XQH IRUPH GH ELEOLRWKªTXH K\EULGH� DUWLFXODQW OHV GHX[ GLPHQVLRQV� GH OLHX GH
VDYRLU HW GH WUDYDLO� HW GH OLHX GH YLH HW GH UHQFRQWUHV� &HFL� DORUVP¬PH TXH O§KLVWRLUH GHV ELEOLRWKªTXHV
PRQWUH TX§LO Q§HVW SDV QDWXUHO HQ )UDQFH� ¢ OD GL¸«UHQFH GHV SD\V DQJORSKRQHV� G§DVVRFLHU OHV ORLVLUV
HW OD VRFLDELOLW« ¢ OD FXOWXUH GDQV VRQ VHQV FODVVLTXH� /D GLPHQVLRQ VRFLDOH HW LQWHUDFWLYH GHV HVSDFHV

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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VH WURXYH DPSOLIL«H GDQV OHV U«DOLVDWLRQV U«FHQWHV� /D ELEOLRWKªTXH HVW DXVVL XQ HVSDFH SDUWLFLSDWLI�
OLHX GH FU«DWLRQ HW�RX GH FR�FU«DWLRQ� DYHF GHV SURMHWV SDUIRLV LQLWL«V HW SRUW«V SDU OHV XVDJHUV�

jXkXR lM2 #B#HBQi?�[m2 2M 2ti2MbBQM- mM /ûTHQB2K2Mi /2b b�pQB`b

/RUV GH OD UHFKHUFKH LQLWLDOH VXU OHV /HDUQLQJ &HQWUHV� QRXV DYLRQV QRW« XQH H[SDQVLRQ GH OD EL�
EOLRWKªTXH� FRPSULVH GDQV OH VHQV G§HVSDFH GH WUDYDLO� DYHF GHV XVDJHUV TXL HVVDLPHQW YHUV OHV ]RQHV
LQWHUP«GLDLUHV RX GDQV OHV PDUJHV� HQ DSSXL VXU OH SRWHQWLHO GHV VXSSRUWV QRPDGHV � ¢ O§H[HPSOH GX
/HDUQLQJ &HQWUH GH FHW LQWHUQDW GH OD U«XVVLWH� GDQV OHTXHO GHV HVSDFHV FRPPH OHV FRXORLUV� DP«QD�
J«V HW R¸LFLHOOHPHQW FODVV«V m ]RQH GH WUDYDLO SHUVRQQHO }� GHYLHQQHQW� SDU O§XVDJH� m HVSDFHV GH FR�
ZRUNLQJ }� HW TXH OD SURYLVHXUH� U«WLFHQWH ¢ O§LG«H G§HPSOR\HU FH WHUPH� SU«IªUH m EDSWLVHU } m HVSDFHV
UHPXH�P«QLQJHV } �
m1RXV VRPPHV GDQV XQ FRXORLU HW SRXUWDQW HQFRUH GDQV OD ELEOLRWKªTXH >´@ OHV VLªJHV VRQW KDXWV�

W\SH ELVWURW� HW OHV WDEOHV DXVVL� LO H[LVWH XQH FRSLHXVH FRQQHFWLTXH VXU OHV WDEOHV� 'DQV FH FRXORLU�
RQ Q§HVW SDV GDQV OH VDFUR�VDLQW VLOHQFH� RQ Q§HVW SDV QRQ SOXV GDQV O§DJLWDWLRQ FDQDOLV«H GH OD VDOOH
GH WUDYDLO HQ JURXSHV� 2Q HVW GDQV XQ FRXORLU� XQ OLHX GH FLUFXODWLRQ� XQ OLHX GH IOX[� SHUPHÚDQW GH
V§DUU¬WHU TXHOTXHV LQVWDQWV DYHF VRQ 3& SRUWDEOH SRXU SDUWDJHU XQH LG«H >´@ RX FKHUFKHU�SDUWDJHU
XQH LQIR m VXU OH SRXFH }� 6DQV GRXWH SHXW�RQ GLUH TX§RQ HVW SDVV« GH OD ELEOLRWKªTXH FRPPH OLHX
GH VDYRLU >´@ ¢ XQ OLHX SHUPHÚDQW GHV «FKDQJHV FDQDOLV«V �DYHF VDOOH IHUP«H SRXU OH m WUDYDLO GH
JURXSH }�� HW TXH O§RQ YD YHUV XQ OLHX GH m FRRS«UDWLRQV IOXLGHV }� DYHF GHV HVSDFHV LQWHUP«GLDLUHV
GDQV OH FRXORLU }�
&HW H[HPSOH W«PRLJQH GH O§«YROXWLRQ GHV ELEOLRWKªTXHV� GH OLHX GH P«PRLUH� GH VDYRLU HW GH WUDYDLO�

VRXWLHQ DX[ DSSUHQWLVVDJHV IRUPHOV� ¢ OD ELEOLRWKªTXH� HVSDFH GH YLH� GH FRRS«UDWLRQ HW GH FU«DWLYLW«�
VRXWLHQ ¢ GHV DSSUHQWLVVDJHV HW H[S«ULHQFHV P¬ODQW IRUPHO HW QRQ IRUPHO� VDQV SRXU DXWDQW VH UDW�
WDFKHU DX PRGªOH GX �H OLHX� 6HORQ FHÚH LG«H� OD ELEOLRWKªTXH m IXLW }� V§RXYUDQW� ¢ F¶W« GH VDYRLUV
DFDG«PLTXHV ELHQ «WDEOLV HW UHFRQQXV �Q§DOW«UDQW SDV VRQ LG«DO FXOWXUHO�� ¢ GHV IRUPHV GH VDYRLUV
RUGLQDLUHV HW�RX SURIDQHV� VRXYHQW PLQRU«V� SDUIRLV LJQRU«V �VDYRLUV G§DFWLRQ� VDYRLUV GHV XVDJHUV´��

/HV H[HPSOHV WLU«V G§REVHUYDWLRQV U«FHQWHV FRQILUPHQW FHÚH PRQW«H HQ SXLVVDQFH GHV HVSDFHV
LQWHUP«GLDLUHV� HW OH G«SODFHPHQW GHV XVDJHUV GX FHQWUH YHUV OD S«ULSK«ULH� HW SRXU FH TXL HVW GH
O§RUGUH GHV VDYRLUV� G§XQH DUWLFXODWLRQ HQWUH m VDYRLUV GX SHQVHU } HW m VDYRLUV GX IDLUH }� VXU OH PRGH
GH OD UHODWLRQ HW GX SDUWDJH� &HFL� DX SRLQW TXH FHUWDLQV SURIHVVLRQQHOV GH O§LQIRUPDWLRQ SHXYHQW VH
VHQWLU m HQ FRQFXUUHQFH }� ORUVTXH VRQW LQVWDOO«V WDEOHV GH WUDYDLO HW SRLQWV GH FRQQH[LRQ �SULVHV SRXU
DSSDUHLOV QRPDGHV � ERUQHV ZLIL� GDQV OHV FRXORLUV� OHV ]RQHV GH G«WHQWH RX GH UHVWDXUDWLRQ UDSLGH�
KRUV S«ULPªWUH GH OD ELEOLRWKªTXH�FHQWUH�
/HV QRXYHOOHV U«DOLVDWLRQV DERQGHQW DLQVL HQ HVSDFHV GH W\SH m ODE } RX mPDNHUVSDFH }� ULFKHV HQ

LPSULPDQWHV �'� HQ RXWLOV HW ORJLFLHOV GLYHUV �6FUDWFK� 0DNH\ 0DNH\� :HEPDNHÚ �� TXL SURSRVHQW
GHV DWHOLHUV� FRPELQDQW LQIRUPDWLTXH HW WUDYDX[PDQXHOV� LQLWLDWLRQ ¢ OD SURJUDPPDWLRQ HW EULFRODJHV
QXP«ULTXHV�7HO FHW m HVSDFH ELGRXLOOH }� FU«« ¢ O§LQLWLDWLYH G§XQ SURIHVVHXU GRFXPHQWDOLVWH GH FROOªJH�
SDU IXVLRQ DYHF XQ m FOXE MHX GH VRFL«W« }� HW GRQW O§REMHFWLI FODLUHPHQW D¸LFK« HVW OD FR�FRQVWUXFWLRQ
G§XQH FXOWXUH QXP«ULTXH m YLYDQWH } �
m 3DV IRUF«PHQW WRXMRXUV UDPHQHU DX VFRODLUH >´@ YUDLPHQW GH OD FU«DWLYLW« SXUH� VXU OH PRGªOH

GX )DEODE´ GRQF V§DPXVHU� HQILQ´ WURXYHU GX SODLVLU� DSSUHQGUH HQ IDLVDQW >´@ HQ G«FRUWLTXDQW XQ
FODYLHU G§RUGLQDWHXU RX HQ FU«DQW XQH SLªFH HQ WURLV GLPHQVLRQV >´@ /¢� SDU H[HPSOH� LOV YRQW FU«HU
XQ MHX GH VRFL«W«´ DYHF XQH SDUW GH QXP«ULTXH� GRQF XQH SDUW GH SURJUDPPDWLRQ´ LO \ D XQH YUDLH
SOXV�YDOXH GX QXP«ULTXH GDQV OD FU«DWLRQ GX MHX GH VRFL«W« }�
'X F¶W« GH OD OHFWXUH SXEOLTXH� OHV ELEOLRWKªTXHV�P«GLDWKªTXHV V§RXYUHQW� GH P¬PH� ¢ O§LG«H G§XQ

VDYRLU HQ DFWLRQ HW V§D¸LUPHQW FRPPH GHV HVSDFHV GH FU«DWLRQ� GH SDUWDJH HW G§«FKDQJHV� HQWUH XVD�
JHUV� HQWUH XVDJHUV HW ELEOLRWK«FDLUHV� PDLV «JDOHPHQW HQWUH J«Q«UDWLRQV G§XVDJHUV� DYHF O§REMHFWLI
DORUV GH SU«VHUYHU OH OLHQ VRFLDO � ¢ O§LQWHUQH� HOOHV VRQW m HVSDFHV G§LQLWLDWLRQ }� YLVDQW ¢ WUDYHUV OHV
SUDWLTXHV SDUWLFLSDWLYHV� DYHF RX VDQV QXP«ULTXH� O§LQFOXVLRQ VRFLDOH �3ODQWDUG HW DO�� ������ &H TXL

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



<RODQGH 0DXU\

HVW OH FDV GH FHÚH P«GLDWKªTXH GH TXDUWLHU� HQ S«ULSK«ULH� FRQVLG«U«H FRPPH UHSU«VHQWDWLYH GHV
PRGªOHV «PHUJHQWV� TXL FRPELQH� GDQV VRQ R¸UH� RXWLOV G§DXWRIRUPDWLRQ� UHQGH]�YRXV LQGLYLGXHOV� HW
IRUPDWLRQV FROOHFWLYHV VRXV IRUPH G§DWHOLHUV� GH IRUPDW HW GH GXU«H YDULDEOHV� SRXU U«SRQGUH DX[ EH�
VRLQV GHV XVDJHUV� HW YLVDQW ¢ DXJPHQWHU OHXU SRXYRLU G§DJLU� &H G«SORLHPHQW WURXYH XQ SURORQJHPHQW
¢ O§H[WHUQH DYHF GHV DFWLRQV FLEO«HV UHOHYDQW GH O§«Y«QHPHQWLHO� GHV H[S«ULHQFHV SDUWDJ«HV� GDQV XQH
SHUVSHFWLYH G§RXYHUWXUH YDORULVDQW OD PLVVLRQ FXOWXUHOOH� ¢ O§«FKHOOH GH OD FLW«� HW DX�GHO¢� ¢ O§«FKHOOH
GX WHUULWRLUH� 8QH SU«VHQFH DFWLYH VXU OHV U«VHDX[ VRFLDX[ GRQQH YLVLELOLW« DX[ «Y«QHPHQWV SURJUDP�
P«V ¢ O§LQW«ULHXU GHV HVSDFHV �DQLPDWLRQV� H[SRVLWLRQV� FRQI«UHQFHV� UHQFRQWUHV´�� PDLV DXVVL GDQV
OHV ELEOLRWKªTXHV GX U«VHDX� FH TXL HVW XQH PDQLªUH GH FU«HU GX OLHQ HW G§m DXJPHQWHU } OH SXEOLF
FLEOH�

jXkXk a�pQB`b 2tTQbûb pb b�pQB`b KBMQ`ûb , mM Q`/`2 /2b b�pQB`b `2pBbBiû

'DQV FH PRXYHPHQW GHV VDYRLUV� OD ELEOLRWKªTXH YRLW VRQ U¶OH FRQILUP«� HQ WDQW TX§HVSDFH GH
FLUFXODWLRQ GHV VDYRLUV� HW GH WUDQVPLVVLRQ G§XQHP«PRLUH� FH TXL SDUWLFLSH ¢ OD IRQGHU �&DOHQJH� �����
������� 0DLV F§HVW GDQV XQH IRUPH UHSHQV«H� WDQGLV TXH V§«FULW XQH QRXYHOOH «WDSH GH VRQ KLVWRLUH HW
TXH VH Q«JRFLHQW OHV OLPLWHV HW OHV IRQFWLRQV GH OD WUDGLWLRQ� 1RXV O§DYRQV YX� GDQV FHÚH QRXYHOOH
IRUPH GH ELEOLRWKªTXH �DFDG«PLTXH� FRPPH GH OHFWXUH SXEOLTXH�� O§DÚHQWLRQ VH IRFDOLVH VXU O§XVDJHU
DXWDQW VLQRQ SOXV TXH VXU OHV FROOHFWLRQV � HW OH FHQWUH GH JUDYLW« VH WURXYH G«SODF«� m GH OD WUDQVDFWLRQ
¢ OD UHODWLRQ� GHV FROOHFWLRQV ¢ OD FRQQH[LRQ� KXPDLQH PDLV «JDOHPHQW QXP«ULTXH } �3ODQWDUG HW DO��
����� ���� /D ELEOLRWKªTXH V§D¸LUPH DLQVL� PRLQV FRPPH XQ OLHX G§LQIRUPDWLRQ RX GH FRQVXOWDWLRQ GH
GRFXPHQWV �XQ OLHX GRFXPHQWDLUH� TXH FRPPH XQ HVSDFH VRFLDO� GH WUDYDLO� LQGLYLGXHO HW FROOHFWLI ¢ OD
IRLV� HQ G«FDODJH DYHF OD UHSU«VHQWDWLRQ GRPLQDQWH G§XQ WUDYDLO IRUF«PHQW VROLWDLUH HW VLOHQFLHX[ �/H
0DUHF HW %DERX� ����� � ¢ OD IRLV SRLQW G§DSSXL DX[ SDUFRXUV LQGLYLGXHOV HW SURMHWV LQWHOOHFWXHOV GHV
XVDJHUV� HW VXSSRUW ¢ GHV SUDWLTXHV FROOHFWLYHV WRXUQ«HV YHUV OH SDUWDJH GH VDYRLUV� O§H[S«ULPHQWDWLRQ�
OHV VDYRLUV G§DFWLRQ� /HV UHFRPSRVLWLRQV HQ FRXUV� PDUTX«HV SDU XQH YRORQW« GH GLYHUVLILFDWLRQ GHV
FRQWHQXV FXOWXUHOV� UHQRXYHOOHQW OH UDSSRUW DX VDYRLU � HOOHV FRQWULEXHQW ¢ O«JLWLPHU� ¢ F¶W« GHV VDYRLUV
GH OD WUDGLWLRQ HW GX SHQVHU� OHV VDYRLUV GH OD SUDWLTXH� RUGLQDLUHV� DFTXLV GDQV OH VHQVLEOH� GRQQDQW
XQH ODUJH SODFH DX[ JHVWHV� DX IDLUH� DX VHQWLU� PDLV TXL UHOªYHQW WRXW DXWDQW GH FKRL[ FXOWXUHOV �
GHV VDYRLUV GH O§H[S«ULHQFH� GDQV OHVTXHOV OH QXP«ULTXH FRQVWLWXH XQH FRPSRVDQWH SDUPL G§DXWUHV�
XQ SRLQW G§DFFªV LQFRUSRU« ¢ GHV JHVWHV� PDLV QRQ XQH ILQ HQ VRL� VDQV OLHQ DYHF OHV DSSUHQWLVVDJHV
LQLWL«V �.RYDFV� ������ 'DQV FH SURFHVVXV G§K\EULGDWLRQ�DFFXPXODWLRQ HW GH FURLVHPHQW GHV VDYRLUV�
O§LG«H G§XQH SRODULW« GHV VDYRLUV� RSSRVDQW OH SHQVHU HW OH IDLUH� O§LQWHOOLJLEOH HW OH VHQVLEOH� OH FHQWUH HW
OD S«ULSK«ULH� HVW VRXPLVH ¢ U«YLVLRQ� WDQGLV TXH VRQW PLVHV HQ «YLGHQFH OHV LQWHUG«SHQGDQFHV HQWUH
VDYRLUV HW OHV LQWHUUHODWLRQV HQWUH DFWHXUV� ¢ O§RULJLQH GH GDYDQWDJH G§KRUL]RQWDOLW« GDQV OHV SUDWLTXHV�
VDQV TX§LO \ DLW SRXU DXWDQW KRPRJ«Q«LVDWLRQ�

'\QDPLTXH GH FKDQJHPHQW�PXOWLSOLFLW« HW VWDELOLW« QH V§RSSRVHQW FHSHQGDQW SDV� /D ELEOLRWKªTXH
IXLW� PDLV OHV VDYRLUV IRQW OLHQ´ /HV DJHQFHPHQWV «PHUJHDQW GH FHV HVSDFHV m HQ GHYHQLU } SURFªGHQW
G§XQH DXWR�RUJDQLVDWLRQ HQ FRQWLQX� GDQV XQH IRUPH GH FRPSURPLV HQWUH «QRQFLDWLRQ GRFXPHQWDLUH
WUDGLWLRQQHOOH HW RUGUH SRUW« SDU OHV SUDWLTXHV VRFLDOHV� ¢ OD UHFKHUFKH G§XQ «TXLOLEUH WRXMRXUV LQVWDEOH�
'DQV OH P¬PH WHPSV� LOV GRQQHQW ¢ YRLU OH SRXYRLU GH FRQQH[LRQ GHV VDYRLUV GDQV FHV FRQILJXUDWLRQV
«YROXWLYHV� LQWHUYHQDQW FRPPH GHV WUDLWV G§XQLRQ HQWUH «O«PHQWV «SDUV HW K«W«URJªQHV� /D ELEOLR�
WKªTXH D WRXMRXUV «W« m OH OLHX GX OLHQ }� DX VHUYLFH G§XQ FRPSDJQRQQDJH FRJQLWLI DYHF OHV �XYUHV�
HW DYHF OHV DXWUHV �SDLUV� P«GLDWHXUV� HW DXMRXUG§KXL DSRP«GLDLUHV�� HW GH O§RUJDQLVDWLRQ GH FROOHFWLIV�
SDUWDJHDQW GHV LQW«U¬WV HW H[S«ULHQFHV FRPPXQV� FH TXL SDUWLFLSH G§XQ m VDYRLU UHODWLRQ } � XQ VDYRLU
UHODWLRQ TXL SDUD°W WURXYHU VRQ VHQV SOHLQ� SUHQDQW HQ FRPSWH FHV LQWHUG«SHQGDQFHV� GDQV XQH IRUPH
GH G«FOLQDLVRQ UHQRXYHO«H GDQV OH FRQWH[WH GX QXP«ULTXH�

(Q FH VHQV ¡ FH VHUD QRWUH FRQFOXVLRQ ¡ FHV QRXYHDX[ HVSDFHV� V§LOV G«SODFHQW OH UHJDUG VXU FH TXH
UHSU«VHQWH OD ELEOLRWKªTXH GDQV OD VRFL«W«� OD FRQIRUWHQW� DX�GHO¢ GH VRQ U¶OH G§HVSDFH GH VDYRLU� GH
FXOWXUH HW G§DSSUHQWLVVDJH� GDQV VRQ U¶OH KLVWRULTXH GH FRPPXQDXW« LQWHOOHFWXHOOH�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



0«GLDWLRQ QXP«ULTXH HW GHYHQLU GHV ELEOLRWKªTXHV � YHUV XQ QRXYHO RUGUH GHV VDYRLUV "

_û7û`2M+2b

%DUDWLQ 0�� -DFRE &� ������� /H SRXYRLU GHV ELEOLRWKªTXHV� /D P«PRLUH GHV OLYUHV HQ 2FFLGHQW� 3DULV� $OELQ 0LFKHO�

%«JXLQ�9HUEUXJJH $� ������� m /H WUDLWHPHQW GRFXPHQWDLUH HVW�LO XQH «QRQFLDWLRQ" }� ,Q /HV UHFKHUFKHV HQ LQIRU�

PDWLRQ HW HQ FRPPXQLFDWLRQ HW OHXUV SHUVSHFWLYHV � KLVWRLUH� REMHW� SRXYRLU� P«WKRGH� $FWHV GX ��H FRQJUªV QDWLRQDO

GHV VFLHQFHV GH OgLQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ� 0DUVHLOOH� 6)6,&� S� ��������

&DOHQJH %� ������� /HV ELEOLRWKªTXHV HW OD P«GLDWLRQ GHV FRQQDLVVDQFHV� 3DULV� &HUFOH GH OD /LEUDLULH�

&HUWHDX 0� ������� /gLQYHQWLRQ GX TXRWLGLHQ� 7� �� $UWV GH IDLUH� 3DULV� *DOOLPDUG�

'HOHX]H *� ������� )RXFDXOW� 3DULV� �GLWLRQV GH 0LQXLW�

'HOHX]H *�� *XDÚDUL )� ������� 0LOOH 3ODWHDX[� 3DULV� �GLWLRQV GH 0LQXLW�

(FR 8� ������� 'H %LEOLRWKHFD� &DHQ� /§�FKRSSH�

(\VHQEDFK *� ������� m0HGLFLQH ��� � 6RFLDO QHWZRUNLQJ� FROODERUDWLRQ� SDUWLFLSDWLRQ� DSRPHGLDWLRQ� DQG RSHQ�

QHVV }� ,Q -RXUQDO RI 0HGLFDO ,QWHUQHW 5HVHDUFK >HQ OLJQH@� YRO� ��� Qr �� H��� 'LVSRQLEOH VXU KWWSV���ZZZ�MPLU�RUJ��

������H��� �SDJH FRQVXOW«H OH �� MXLOOHW ������ '2, � ��������MPLU������

)DEUH ,� ������� m (VSDFH HW GLVSRVLWLI G§RUJDQLVDWLRQ GHV VDYRLUV � YHUV XQH DSSURFKH VHQVLEOH }� ,Q 5«VHDX[ HW

SURFHVVXV LQIR�FRPPXQLFDWLRQQHOV � P«GLDWLRQV� P«PRLUHV� DSSURSULDWLRQV� �H -RXUQ«H 6FLHQWLILTXH ,QWHUQDWLRQDOH GX

5«VHDX 0866,� 8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR� S� ��������

)DEUH ,�� &RX]LQHW 9� ������� m'«VLU� FXULRVLW«� FXOWXUH LQIRUPDWLRQQHOOH � O§RUJDQLVDWLRQ GHV VDYRLUV DX F�XU GH

O§KLVWRLUH GHV LG«HV }� ,Q 5HYXH &DQDGLHQQH GHV VFLHQFHV GH OgLQIRUPDWLRQ HW GH OD ELEOLRWK«FRQRPLH� YRO� ��� S� �������

+DOO (� 7�� ������� /D GLPHQVLRQ FDFK«H� 3DULV� 6HXLO�

-HDQQHUHW <� �������< D�W�LO �YUDLPHQW� GHV WHFKQRORJLHV GH OgLQIRUPDWLRQ"� 9LOOHQHXYH G§$VFT� 3UHVVHV XQLYHUVLWDLUHV

GX 6HSWHQWULRQ�

-HDQQHUHW <� ������� 3HQVHU OD WULYLDOLW«� 9RO� �� /D YLH WULYLDOH GHV ¬WUHV FXOWXUHOV� 3DULV� +HUPªV�/DYRLVLHU�

.RYDFV 6� ������� m /D ELEOLRWKªTXH VFRODLUH HW XQLYHUVLWDLUH� OLHX G§XQH «GXFDWLRQ ¢ O§LQIRUPDWLRQ � GRQQ«HV HP�

SLULTXHV }� ,Q /HV FDKLHUV GH OD 6)6,&� YRO� ��� S� ��������

.ZDQ\D7�� 6WLOZHOO &�� 8QGHUZRRG 3� *� ������� m ,QWHOOLJHQW OLEUDULHV DQG DSRPHGLDWRUV � 'LVWLQJXLVKLQJ EHWZHHQ

/LEUDU\ ��� DQG /LEUDU\ ��� }� ,Q -RXUQDO RI /LEUDULDQVKLS DQG ,QIRUPDWLRQ 6FLHQFH� YRO� ��� Qr �� S� ��������

/DPL]HW %� ������� /HV OLHX[ GH FRPPXQLFDWLRQ� /LªJH� 3LHUUH 0DUGDJD�

/H +HLQ )� ������� m'«EXW§QHW� '«PR§QHW� '«EXJ§QHW� OD P«GLDWKªTXH 0DUJXHULWH�'XUDV MRXH OH QXP«ULTXH VXU

WRXWH OD JDPPH}� ,Q 3ODQWDUG 3�� 9LJX«�&DPXV $� �GLU��� /HV ELEOLRWKªTXHV HW OD WUDQVLWLRQ QXP«ULTXH� /HV DWHOLHUV

LQWHUQHW� HQWUH LQMRQFWLRQV VRFLDOHV HW FRQVWUXFWLRQV LQGLYLGXHOOHV� 9LOOHXUEDQQH� 3UHVVHV GH O§(166,%� S� ��������

/H 0DUHF -�� %DERX ,� ������� m'H O§«WXGH GHV XVDJHV ¢ XQH WK«RULH GHV m FRPSRVLWHV } � REMHWV� UHODWLRQV HW QRUPHV

HQ ELEOLRWKªTXH }� ,Q 6RXFKLHU (�� -HDQQHUHW <�� /H 0DUHF -� �GLU��� /LUH� «FULUH� U«FULUH � REMHWV� VLJQHV HW SUDWLTXHV GHV

P«GLDV LQIRUPDWLV«V� 3DULV� %3,� S� ��������

0DXU\ <� ������� m &LUFXODWLRQ GHV VDYRLUV HW /HDUQLQJ &HQWUHV � HVSDFHV� IURQWLªUHV� SUDWLTXHV WUDQVYHUVHV }� ,Q

0DXU\<�� .RYDFV 6�� &RQGHÚH 6� �GLU��� %LEOLRWKªTXHV HQ PRXYHPHQW� ,QQRYHU� IRQGHU� SUDWLTXHU GH QRXYHDX[ HVSDFHV

GH VDYRLU� 9LOOHQHXYH G§$VFT� 3UHVVHV XQLYHUVLWDLUHV GX 6HSWHQWULRQ�

0DXU\ <�� &RQGHÚH 6�� )DEUH ,�� *DUGLªV &�� .RYDFV 6�� 7KLDXOW )�� 6DXWHURQ -� ������� �5�«YROXWLRQV GDQV OHV EL�

EOLRWKªTXHV " /HV /HDUQLQJ &HQWUHV� XQ PRGªOH GH ELEOLRWKªTXH ¢ LQWHUURJHU� 9LOOHQHXYH G§$VFT� 8QLYHUVLW« /LOOH ��

5DSSRUW GH UHFKHUFKH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



<RODQGH 0DXU\

0RQQR\HU�6PLWK /� ������� m /H ZHE FRPPH GLVSRVLWLI � FRPPHQW DSSU«KHQGHU OH FRPSOH[H" }� ,Q %DUDWV &� �GLU���

0DQXHO GgDQDO\VH GX ZHE� 3DULV� $UPDQG &ROLQ� S� ������

3HWLW &� �GLU� ������� $UFKLWHFWXUH HW ELEOLRWKªTXH� �� DQV GH FRQVWUXFWLRQV� 9LOOHXUEDQQH� 3UHVVHV GH O§(166,%� S� ����

3ODQWDUG 3�� 6HUYHW 0�� 9LJX«�&DPXV $� ������� m ,QWURGXFWLRQ� /HV ELEOLRWKªTXHV HW OD WUDQVLWLRQ QXP«ULTXH }� ,Q

3ODQWDUG 3�� 9LJX«�&DPXV $� �GLU��� /HV ELEOLRWKªTXHV HW OD WUDQVLWLRQ QXP«ULTXH� /HV DWHOLHUV LQWHUQHW� HQWUH LQMRQF�

WLRQV VRFLDOHV HW FRQVWUXFWLRQV LQGLYLGXHOOHV� 9LOOHXUEDQQH� 3UHVVHV GH O§(166,%� S� �����

6HJDXG 0� ������� $QWKURSRORJLH GH OgHVSDFH � KDELWHU� IRQGHU� GLVWULEXHU� WUDQVIRUPHU� 3DULV� $UPDQG &ROLQ�
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'HV LPDJLQDLUHV GHV OLHX[ GH VDYRLU DX[ SUDWLTXHV GHV

OLHX[ GH SURMHW

'R LPDJLQ£ULR GRV OXJDUHV GR VDEHU ¢V SU£WLFDV GRV OXJDUHV GH SURMHWRV

)URP LPDJLQDU\ SODFHV RI NQRZOHGJH WR WKH SUDFWLFHV RI SODFHV RI SURMHFWV

$QQH &RUGLHU

(63� � 8QLYHUVLW« GH 5RXHQ 1RUPDQGLH� 805 ���� a (62 �(VSDFHV HW 6RFL«W«V�
DQQH�FRUGLHU#XQLY�URXHQ�IU

5«VXP«
&RPPHQW OH m OLHX GH VDYRLU } GHYLHQW XQ m OLHX GH SURMHW } SHUPHÚDQW ¢ O§DFWHXU GH G«YHORSSHU VRQ UDSSRUW ¢ O§LQIRUPDWLRQ� DX[
DXWUHV HW DX PRQGH" 1RWUH LQYHVWLJDWLRQ TXDOLWDWLYH HW ORQJLWXGLQDOH� G§LQVSLUDWLRQ FRPSRVLWH� PHQ«H DXSUªV GH �� MHXQHV� D SRXU
EXW GH VDLVLU FHV OLHX[ FRPPH GHV HVSDFHV DFWLIV GH OD P«PRLUH GRFXPHQWDLUH HW LQIRUPDWLRQQHOOH GHV LQGLYLGXV�
0RWV�FO«V � OLHX GH VDYRLU� OLHX GH SURMHW� P«PRLUH GRFXPHQWDLUH� FXOWXUH GH O§LQIRUPDWLRQ� DSSURFKH FRPSRVLWH�

5HVXPR
&RPR R ªOXJDU GR VDEHU« WRUQD�VH XP ªOXJDU GH SURMHWR« SHUPLWLQGR DR VXMHLWR GHVHQYROYHU VXD UHOD©¥R FRP D LQIRUPD©¥R� FRP
RV RXWURV H FRP R PXQGR" 1RVVD LQYHVWLJD©¥R TXDOLWDWLYD H ORQJLWXGLQDO� GH LQVSLUD©¥R FRPSµVLWD� UHDOL]DGD FRP �� MRYHQV� WHP
FRPR REMHWLYR SUREOHPDWL]DU RV OXJDUHV FRPR HVSD©RV DWLYRV GD PHPµULD GRFXPHQW£ULD H LQIRUPDFLRQDO GRV LQGLY¯GXRV�
3DODYUDV�FKDYH� OXJDU GR VDEHU� OXJDU GH SURMHWR� PHPµULD GRFXPHQW£ULD� FXOWXUD GD LQIRUPD©¥R� DERUGDJHP FRPSµVLWD�

$EVWUDFW
+RZ GRHV WKH ªSODFH RI NQRZOHGJH« EHFRPH D ªSODFH RI SURMHFW« HQDEOLQJ WKH DFWRU WR GHYHORS KLV UHODWLRQVKLS WR LQIRUPDWLRQ�
WR RWKHUV DQG WR WKH ZRUOG" 2XU TXDOLWDWLYH DQG ORQJLWXGLQDO LQYHVWLJDWLRQ� RI FRPSRVLWH LQVSLUDWLRQ� FRQGXFWHG ZLWK �� \RXQJ
SHRSOH� DLPV WR FDSWXUH WKHVH SODFHV DV DFWLYH VSDFHV LQ WKH GRFXPHQWDU\ DQG LQIRUPDWLRQDO PHPRU\ RI SHRSOH�
.H\ZRUGV� SODFH RI NQRZOHGJH� SODFH RI SURMHFW� GRFXPHQWDU\ PHPRU\� LQIRUPDWLRQ FXOWXUH� FRPSRVLW DSSURDFK�
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$QQH &RUGLHU

R AMi`Q/m+iBQM

� O§KHXUH R» JUDQGH HVW OD WHQWDWLRQ DX VSDWLDOLVPH� FRQVLVWDQW ¢ FRQVLG«UHU OH OLHX GRFXPHQWDLUH
FRPPH XQ HVSDFH DUFKLWHFWXUDO G«WHUPLQDQW HQ VRL OHV FRPSRUWHPHQWV HW OHV SUDWLTXHV LQGLYLGXHOV
HW FROOHFWLIV� FRQWULEXDQW ¢ YLGHU HQ TXHOTXH VRUWH GH VHV VXEVWDQFHV OH OLHX GRFXPHQWDLUH� LO QRXV
SDUDLW IRQGDPHQWDO GH U«D¸LUPHU OD SODFH FRPSOH[H GH FHV OLHX[ GDQV O§KLVWRLUH G§XQH FXOWXUH GH
O§LQIRUPDWLRQ ¢ OD IRLV FROOHFWLYH HW LQGLYLGXHOOH� HQ VH SOD©DQW GX SRLQW GH YXH GHV DFWHXUV� ßL SOXV
HVW� XQH IRFDOH FRQWHPSRUDLQH H[FHVVLYH VXU OH GLW m QXP«ULTXH } HPS¬FKH GH SHQVHU OHV K\EULGDWLRQV
GHV P«GLDWLRQV GHV VDYRLUV� HW GHV SUDWLTXHV LQIRUPDWLRQQHOOHV GHV DFWHXUV� SURIRQG«PHQW VLWX«HV
GDQV GHV HVSDFHV GRFXPHQWDLUHV LQYHVWLV SRXU GHV EHVRLQV SURSUHV� EHVRLQV LQVFULWV GDQV XQ SDUFRXUV
ELRJUDSKLTXH DXTXHO LO FRQYLHQW GH UHVWLWXHU VRQ «SDLVVHXU�

$LQVL QRXV SURSRVRQV ¢ WUDYHUV FHÚH FRQWULEXWLRQ GH QRXV LQW«UHVVHU ¢ FH TXH FHV OLHX[ GH VDYRLU
IRQW ¢ OD P«PRLUH FROOHFWLYH HW LQGLYLGXHOOH GHV DFWHXUV HQ PDWLªUH GH UDSSRUW ¢ O§LQIRUPDWLRQ� ¢
OD GRFXPHQWDWLRQ HW ¢ O§DFWLYLW« LQIRUPDWLRQQHOOH� LQWHUURJHDQW SDU O¢�P¬PH OH U¶OH GHV GL¸«UHQWHV
P«GLDWLRQV GHV VDYRLUV LGHQWLIL«HV GDQV FH SURFHVVXV� &RPPHQW� ¢ WUDYHUV XQH LQYHVWLJDWLRQ DX SOXV
SUªV G§DFWHXUV� VDLVLU OHV m OLHX[ GH VDYRLU } �-DFRE� ����� FRPPH GHV HVSDFHV DFWLIV GH OD P«PRLUH
GRFXPHQWDLUH HW LQIRUPDWLRQQHOOH GHV LQGLYLGXV"

'DQV XQ SUHPLHU WHPSV� QRXV H[SRVHURQV OH FDGUH WK«RULTXH GDQV OHTXHO VH G«SORLH QRWUH UH�
FKHUFKH� &HOOH�FL� LQVFULWH HQ 6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ �6,&�� V§LQW«UHVVH ¢
O§DSSU«KHQVLRQ SDU GHV SXEOLFV FLEO«V GH O§RUJDQLVDWLRQ GHV VDYRLUV VRXV�WHQGXH SDU OD PLVH HQ SODFH
HW OD U«FHSWLRQ GHV GLVSRVLWLIV GRFXPHQWDLUHV� 'DQV XQ VHFRQG WHPSV� QRXV SU«VHQWHURQV OHV HQMHX[
P«WKRGRORJLTXHV GH FHÚH UHFKHUFKH U«FHQWH� TXL IDLW GX OLHX GRFXPHQWDLUH XQ OLHX G§HQTX¬WH YLVDQW
¢ DFWLYHU OD P«PRLUH GRFXPHQWDLUH HW LQIRUPDWLRQQHOOH GHV DFWHXUV� 'DQV XQ WURLVLªPH WHPSV� QRXV
SU«VHQWHURQV TXHOTXHV «O«PHQWV FRQVWLWXWLIV GX UDSSRUW TXH OHV HQTX¬W«V FRQVWUXLVHQW GDQV OH WHPSV
HW HQ IRQFWLRQ GH OHXUV DÚHQWHV GHV P«GLDWLRQV GHV VDYRLUV DYHF OHV OLHX[ GRFXPHQWDLUHV� FRQWULEXDQW
¢ G«YHORSSHU OHXU FXOWXUH GH O§LQIRUPDWLRQ�

k GB2mt /2 b�pQB`- HB2mt /2 T`QD2i

1RWUH FRQFHSWLRQ GHV SUDWLTXHV LQIRUPDWLRQQHOOHV GHV DFWHXUV QRXV FRQGXLW ¢ H[SORUHU OH SDVVDJH
G§XQH FRQFHSWLRQ GX OLHX GH VDYRLU H[W«ULHXU ¢ FKDFXQ ¢ O§HVSDFH GRFXPHQWDLUH HW LQIRUPDWLRQQHO
VRFLDOHPHQW Y«FX�

kXR .2b HB2mt /2 Kû/B�iBQMb /2b 7Q`K2b +mHim`2HH2b 2i /2b b�pQB`b

,O HVW «WDEOL TXH OHV ELEOLRWKªTXHV� RUJDQLVDWLRQV PDW«ULHOOHV HW VSDWLDOHV GHV FRQQDLVVDQFHV� WUD�
GXLVHQW m XQH YLVLRQ GH O§RUJDQLVDWLRQ GHV VDYRLUV HW XQH FRQFHSWLRQ GHV PR\HQV GH VD FRPPXQL�
FDWLRQ } �/H 0DUHF HW %DERX� ������ &§HVW GRQF OD P«GLDWLRQ GHV IRUPHV FXOWXUHOOHV HW GHV VDYRLUV
�-HDQQHUHW� ����� TXL UHWLHQW QRWUH DÚHQWLRQ LFL� HQ DGRSWDQW OH SRLQW GH YXH GHV SXEOLFV� GHVWLQD�
WDLUHV GHV ORJLTXHV GH FRPPXQLFDWLRQ ¢ O§�XYUH �)DEUH� ������ XVDJHUV GH FHV OLHX[� 1RXV DGRSWRQV
SRXU FH IDLUH XQH DSSURFKH DQWKURSRORJLTXH GHV VDYRLUV HW GHV OLHX[ G§LQIRUPDWLRQ�

'H $QQHÚH %«JXLQ� TXL «WXGLH O§«QRQFLDWLRQ GRQW FHW DFWH GRFXPHQWDLUH W«PRLJQH� DVVLJQDQW
m XQH SODFH DX[ VDYRLUV GDQV O§HQVHPEOH GLVFXUVLI TX§HVW OD ELEOLRWKªTXH } �%«JXLQ�9HUEUXJJH� �����
����� ¢ &DUROLQH &RXUELªUHV� TXL G«YRLOH OHV OLHQV HQWUH UHSU«VHQWDWLRQ GHV FRQQDLVVDQFHV HW FRQWH[WH
KLVWRULTXH HW VRFLDO �&RXUELªUHV� ������ OHV FKHUFKHXUV HQ 6,& V§LQW«UHVVHQW ¢ O§RUJDQLVDWLRQ GHV VD�
YRLUV TXL VRXV�WHQG OD PLVH HQ SODFH HW OD U«FHSWLRQ G§XQ GLVSRVLWLI GRFXPHQWDLUH� &§HVW TXH O§HQMHX
HVW GH WDLOOH � LO V§DJLW GH m GRQQHU XQH FRQVLVWDQFH YLVLEOH DX VDYRLU >TXL@ GHPDQGH G§DGRSWHU XQ SRLQW
GH YXH� GH FU«HU GHV FRQYHQWLRQV GH UHSU«VHQWDWLRQ� GH KL«UDUFKLVHU OHV REMHWV� GH SDUWDJHU OH GHGDQV
HW OH GHKRUV� GH VROOLFLWHU XQ LPDJLQDLUH GH OD QDWXUH HW GHV FXOWXUHV } �-HDQQHUHW� ����� ����

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'HV LPDJLQDLUHV GHV OLHX[ GH VDYRLU DX[ SUDWLTXHV GHV OLHX[ GH SURMHW

&HÚH TXHVWLRQ GHV P«GLDWLRQV GHV IRUPHV FXOWXUHOOHV HW GHV VDYRLUV WHOOHV TXH WUDLW«HV SDU <YHV
-HDQQHUHW HW -R­OOH /H 0DUHF YLHQW DOLPHQWHU XQH FRQFHSWLRQ DQWKURSRORJLTXH GHV VDYRLUV HW GHV
HVSDFHV OL«V� 3RXU &KULVWLDQ -DFRE� OHV VDYRLUV m IRQW OLHX } ¢ WUDYHUV GHV LQVWLWXWLRQV TXL OHV HQUDFLQHQW
HW G«WHUPLQHQW OHXU VSKªUH G§LQIOXHQFH� VXU OH GRXEOH PRGH GH O§DÚUDFWLRQ HW GH OD GL¸XVLRQ� $LQVL�
VL OD ELEOLRWKªTXH HVW GDQV OH VHQV FRPPXQ YXH FRPPH XQ HVSDFH GRFXPHQWDLUH� HOOH HVW DXVVL HW
VXUWRXW FH TXH -DFRE QRPPH m XQ OLHX GH VDYRLU >GRQQDQW@ FRUSV DX VDYRLU HW ¢ OD P«PRLUH } �-DFRE�
������

kXk Zm�M/ H2 HB2m /Q+mK2Mi�B`2 /2pB2Mi mM 2bT�+2 bQ+B�H pû+m

6L FHÚH U«IOH[LRQ VXU OHV OLHX[ GH VDYRLU HVW G§XQH JUDQGH SRUW«H WK«RULTXH� QRXV FKHUFKRQV GDQV
QRV WUDYDX[ SHUVRQQHOV ¢ DQFUHU FHÚH U«IOH[LRQ VXU OHV OLHX[ GH VDYRLU GDQV GHV U«DOLW«V VRFLDOHV SOXV
RUGLQDLUHV� FDU FHV OLHX[ GH VDYRLU RQW DXVVL XQH H[LVWHQFH SRXU GHV DFWHXUV QRQ KDELWX«V SU«FLV«PHQW
¢ GHV FRGHV FXOWXUHOV� HW QRWUH WUDYDLO V§HPSORLH SU«FLV«PHQW ¢ PRQWUHU FRPPHQW OD P«PRLUH GHV
IRUPHV FXOWXUHOOHV DX VHLQ GH FHV OLHX[ GH VDYRLU LPSUªJQH O§LPDJLQDLUH FROOHFWLI HW LQGLYLGXHO GH MHXQHV
DFWHXUV HQTX¬W«V� HW RULHQWH SRXU SDUWLH OHXUV LPDJLQDLUHV GHV OLHX[ G§LQIRUPDWLRQ� G§XQH SDUW� PDLV
DXVVL OHXUV SUDWLTXHV GH FHV OLHX[ HW DX VHLQ GH FHV OLHX[� /HV OLHX[ GH VDYRLU VRQW DXVVL SRXU WRXW XQ
FKDFXQ GHV OLHX[ G§DFWLYDWLRQ SRWHQWLHOOH G§XQH P«PRLUH LQIR�GRFXPHQWDLUH� GH VRQ SURSUH UDSSRUW ¢
O§LQIRUPDWLRQ HW DX[ OLHX[ G§H[SORLWDWLRQ GH FHÚH GHUQLªUH� DX VHLQ G§XQH ELRJUDSKLH LQIRUPDWLRQQHOOH
LQGLYLGXHOOH�

-R­OOH /H 0DUHF LQVLVWH G§DLOOHXUV VXU OD GLPHQVLRQ V\PEROLTXH GH FHV HVSDFHV GH P«GLDWLRQ FRQI«�
U«H SDU OHV DFWHXUV� HQ O§RFFXUUHQFH GDQV VRQ FDV OHV YLVLWHXUV G§H[SRVLWLRQV � m &H VRQW GHV HVSDFHV
V\PEROLTXHV HW VRFLDX[� ELHQ SOXV TXH GHV REMHWV WHFKQLTXHV ¢ SURSUHPHQW SDUOHU� TXL VWUXFWXUHQW
H[SOLFLWHPHQW OH VHQV GH OHXUV SUDWLTXHV } �/H 0DUHF� ����� ���� &RPPH OHV PXV«HV� OHV ELEOLRWKªTXHV
FRQVWLWXHQW XQH PDW«ULDOLVDWLRQ GLUHFWH GX OLHQ HQWUH OHV YDOHXUV U«SXEOLFDLQHV HW OH VDYRLU � O§LQVWLWX�
WLRQ FRQFU«WLVH HQ H¸HW OHV FRQGLWLRQV GH SRVVLELOLW« G§XQ SDUWDJH FROOHFWLI GH FRQQDLVVDQFHV D\DQW
DFTXLV XQ VWDWXW GH VDYRLU m YUDL } �/H 0DUHF� ������

'H PDQLªUH J«Q«UDOH� SRXU O§LQGLYLGX� TXHO TX§LO VRLW� FLUFXOHU GDQV OD ELEOLRWKªTXH HW \ LQVFULUH VRQ
DFWLRQ� F§HVW DXVVL V§D¸LOLHU ¢ XQ m HVSULW GRFXPHQWDLUH }� XQH D¸LOLDWLRQ ¢ GHV VDYRLUV GH U«I«UHQFHV
HQ 'RFXPHQWDWLRQ �FODVVHPHQWV� QRUPHV� FODVVLILFDWLRQV� UªJOHV G§XVDJH´�� 'DQV FHÚH SHUVSHFWLYH� LO
V§DJLW GH m IDLUH FRUSV� IDLUH OLHX }� SRXU UHSUHQGUH O§H[SUHVVLRQ GH &KULVWLDQ -DFRE ������� OHV PRGHV
G§DJHQFHPHQW GHV HVSDFHV GRFXPHQWDLUHV U«SRQGDQW ¢ XQH UDWLRQDOLW« WHFKQLTXH PDLV DXVVL ¢ XQH
WUDGLWLRQ FXOWXUHOOH� 'ªV ORUV� GDQV OH FDGUH GHV &HQWUHV GH 'RFXPHQWDWLRQ HW G§,QIRUPDWLRQ �&',�
GDQV OHV «WDEOLVVHPHQWV GX VHFRQG GHJU«� ,VDEHOOH )DEUH HQFRXUDJH ¢ SHQVHU m FRPPHQW SDVVHU G§XQ
HVSDFH VRXV�XWLOLV« V\PEROLTXHPHQW ¢ XQ HVSDFH WUDQVLWLRQQHO G§DFTXLVLWLRQ GH OD FXOWXUH GH O§LQIRU�
PDWLRQ } �)DEUH� ����� �����

)LQDOHPHQW� VL OHV DFWHXUV LQYHVWLVVHQW GHV OLHX[� TXHOV TX§LOV VRLHQW� VDFKDQW TXH m OH PRGH G§KD�
ELWHU IRQG« VXU OD PRELOLW« VHPEOH DYRLU SRXU FRUROODLUH OD FDSDFLW« GHV LQGLYLGXV ¢ D¸URQWHU GHV
OLHX[ «WUDQJHUV HW ¢ UHQGUH FHX[�FL IDPLOLHUV } �6WRFN� ������ F§HVW SDUFH TX§LOV LQYHVWLVVHQW FHV OLHX[
HW FHV HVSDFHV GH PDQLªUH SUDJPDWLTXH� D¸HFWLYH� VHQVLEOH� SRXU DJLU� SRXU RFFXSHU XQH SODFH GDQV
OH PRQGH� /HV OLHX[ GHYLHQQHQW DLQVL GHV m OLHX[ GH SURMHW� F§HVW�¢�GLUH TX§LOV VRQW LQYHVWLV WHPSR�
UDLUHPHQW SDU OHV LQGLYLGXV SRXU XQ SURMHW } �6WRFN� ������ &§HVW FHÚH QRWLRQ GH OLHX GH SURMHW� HW
FHÚH FRQVFLHQFH TXH O§DFWHXU DX JU« GH VRQ SDUFRXUV LQIRUPDWLRQQHO GRQQH VHQV ¢ VD SUDWLTXH� O§LQV�
FULW GDQV XQ HVSDFH VRFLDO PDW«ULDOLV« SDU GHV IRUPHV� GHV IRUPDWV� GHV UDSSRUWV GH SRXYRLU� HW GHV
VWUDW«JLHV SHUVRQQHOOHV G§DFWLRQ� TXL SHUPHW VHORQ QRXV GH IDLUH UHOLDQFH �0RULQ� ����� HQWUH OLHX[ GH
VDYRLU HW SUDWLTXHV LQIRUPDWLRQQHOOHV G§DFWHXUV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QQH &RUGLHU

j .m HB2m /ö2M[m�i2 �m HB2m /2 KûKQB`2 /Q+mK2Mi�B`2

/D UHOLDQFH VXSSRVH GH SUHQGUH OD PHVXUH GHV P«GLDWLRQV HQ MHX GDQV OH G«SORLHPHQW HW OH G«YH�
ORSSHPHQW GHV SUDWLTXHV LQIRUPDWLRQQHOOHV GHV DFWHXUV� HW LPSOLTXH XQH DÚHQWLRQ ILQH DX[ FRQWH[WHV
HW VLWXDWLRQV� &§HVW FH TXH IDYRULVH O§DSSURFKH «FRORJLTXH TXL FRQGXLW QRV UHFKHUFKHV� 3U«FLVRQV ELHQ
TX§LO QH V§DJLW SDV GH V§LQVFULUH O¢ GDQV OH FKDPS GH O§«FRORJLH GH O§LQIRUPDWLRQ YLVDQW ¢ DP«OLRUHU OHV
V\VWªPHV G§LQIRUPDWLRQ YLD GHV P«WKRGRORJLHV HW GHV SURFHVV DGDSW«V �'DYHQSRUW� ������ /§DSSURFKH
«FRORJLTXH TXL HVW OD Q¶WUH IDYRULVH XQ UHJDUG VXU OHV SUDWLTXHV LQIRUPDWLRQQHOOHV HW SDU FRQV«TXHQW
XQH FHUWDLQH G«PDUFKH G§LQYHVWLJDWLRQ�

&HÚH DSSURFKH SHUPHW GH PHÚUH HQ YDOHXU OH U¶OH IRQGDPHQWDO GH O§HQYLURQQHPHQW GDQV OHTXHO
OH VXMHW LQVWDXUH VD UHODWLRQ DX[ RXWLOV HW REMHWV� LQIRUPDWLRQQHOV HW GRFXPHQWDLUHV SRXU FH TXL QRXV
SU«RFFXSH� &§HVW GRQF XQH XWLOLVDWLRQ HQ FRQWH[WH TXL HVW FRQVLG«U«H� OH VXMHW VH VHUYDQW GH O§REMHW
SRXU IDLUH TXHOTXH FKRVH GDQV XQH FHUWDLQH VLWXDWLRQ� ODTXHOOH RULHQWH VHV FRQFHSWLRQV HW SUDWLTXHV�
QRWDPPHQW GH O§LQIRUPDWLRQ HQ MHX� &H FRQWH[WH IDLW DORUV SDUWLH G§XQH VLWXDWLRQ G§«QRQFLDWLRQ� HQ�
JOREDQW XQ FHUWDLQ QRPEUH GH G«LFWLTXHV �WHPSRUHOV� VSDWLDX[� VRFLDX[� GLVFXUVLIV´�� &HÚH SU«FLVLRQ
HVW HVVHQWLHOOH � QRXV DYRQV SX PRQWUHU ¢ WUDYHUV GL¸«UHQWHV HQTX¬WHV DXSUªV GH FROO«JLHQV HW O\�
F«HQV� PDLV DXVVL DXSUªV GH OHXUV HQVHLJQDQWV� FRPELHQ O§DSSU«KHQVLRQ HW O§DSSURSULDWLRQ GH O§RXWLO
QXP«ULTXH GL¸ªUHQW HQ IRQFWLRQ GX FRQWH[WH JOREDO GDQV OHTXHO LO HVW FRQYRTX« �&RUGLHU� ���� � ���� �
������ /D SUDWLTXH LQIRUPDWLRQQHOOH REVHUY«H RX P¬PH G«FODU«H� UDFRQW«H� HVW WRXMRXUV XQH SUDWLTXH
VLWX«H�

jXR lM2 /ûK�`+?2 +QKTQbBi2 2i û+QHQ;B[m2 BM+�`Mû2

/§DSSURFKH DGRSW«H SRXU PHQHU OD UHFKHUFKH GRQW LO HVW SDUWLHOOHPHQW IDLW «WDW LFL HVW ¢ OD IRLV FRP�
SRVLWH �VHORQ /H 0DUHF� ����� HW LPSOLFDWLYH� SXLVTXH OHV HQTX¬W«V SDUWLFLSHQW SOHLQHPHQW ¢ O§«QRQ�
FLDWLRQ GHV GRQQ«HV�

3DUFH TX§LO FRQVWLWXH m OH UHJLVWUH � IRQGDPHQWDO GH O§¬WUH�DX�PRQGH GHV LQGLYLGXV } �/XVVDXOW� �����
����� OH U«FLW HVW XQH WHFKQLTXH Q«FHVVDLUHPHQW PRELOLV«H GDQV FHÚH UHFKHUFKH� /H UHFRXUV DX U«FLW
GH YLH� DSSX\« VXU GHV REMHWV FRQYRTX«V SDU OHV HQTX¬W«V ORUV GHV «FKDQJHV� SHUPHW GH IDLUH DSSHO ¢
OD P«PRLUH «SLVRGLTXH GHV DFWHXUV� HW GH UHWUDFHU OHXU ELRJUDSKLH LQIRUPDWLRQQHOOH� /D P«PRLUH «SL�
VRGLTXH G«VLJQH FH TXH (QGHO 7XOYLQJ� SV\FKRORJXH ¢ O§RULJLQH GH O§DQDO\VH GH FH SURFHVVXV FRJQLWLI�
QRPPH XQ m YR\DJH PHQWDO GDQV OH WHPSV } �FLW« SDU 'HVJUDQGHV HW (XVWDFKH� ������ 3RXU RS«UHU
FHÚH FKURQRVW«VLH� QRXV DYRQV GHPDQG« DX[ HQTX¬W«V GH VH SU«VHQWHU DX[ HQWUHWLHQV DYHF GHV REMHWV
RX WUDFHV UHSU«VHQWDQW� ¢ OHXUV \HX[� GHV «O«PHQWV � PRPHQWV PDUTXDQWV GDQV OD FRQVWUXFWLRQ GH OHXU
UDSSRUW ¢ O§LQIRUPDWLRQ� /D PDW«ULDOLW« GHV REMHWV� HW GX PDW«ULDX G§HQTX¬WH GH ID©RQ J«Q«UDOH� HVW
LFL FUXFLDOH SRXU IDYRULVHU OD SULVH GH SDUROH LQFDUQ«H �9HUPHHUVFK� ������ OD U«VXUJHQFH GH VRXYHQLUV
VXEMHFWLIV FKH] OHV HQTX¬W«V�

6HORQ FHÚH P¬PH ORJLTXH� OHV HVSDFHV HW OLHX[ G§LQIRUPDWLRQ RQW XQH SODFH FHQWUDOH GDQV FHV «YR�
FDWLRQV � QRXV DYRQV HQ H¸HW HX OH G«VLU G§LQFDUQHU SOHLQHPHQW O§DSSURFKH «FRORJLTXH TXL HVW OD Q¶WUH
GHV SUDWLTXHV LQIRUPDWLRQQHOOHV� HQ SURSRVDQW DX[ DFWHXUV GH FKRLVLU SRXU OLHX[ G§HQTX¬WH GHV m OLHX[
PDUTXDQWV GDQV OD FRQVWUXFWLRQ GH OHXU UDSSRUW ¢ O§LQIRUPDWLRQ }� (Q QRXV IDLVDQW YLVLWHU FHV OLHX[� HW
SUHQDQW HX[�P¬PHV HQ FRXUV G§«FKDQJH GHV FDSWDWLRQV SKRWRJUDSKLTXHV DX VHLQ GH FHV HVSDFHV� OHV
DFWHXUV QRXV SHUPHÚHQW GH VDLVLU OHV OLHQV HQWUHWHQXV DYHF FHV OLHX[ GH VDYRLU �FRPSUHQDQW OD PDW«�
ULDOLVDWLRQ HQ OLHX[ GH SURMHW�� DYHF OHV P«GLDWHXUV TXL SDUWLFLSHQW ¢ OHXU VRFLDOLVDWLRQ GRFXPHQWDLUH�
HW DYHF OHV IRUPHV FXOWXUHOOHV HQ FLUFXODWLRQ� /D SKRWRJUDSKLH GDQV FHÚH UHFKHUFKH D ELHQ V½U XQH
IRQFWLRQ GH FU«DWLRQ HW FRQVHUYDWLRQ GH WUDFHV� PDLV LO V§DJLW VXUWRXW GH SDUYHQLU ¢ VDLVLU OHV GLVSR�
VLWLIV GDQV OHXU PDW«ULDOLW«�P¬PH� OHV FRQVLG«UDQW FRPPH GHV «O«PHQWV SDUWLFLSDQW ¢ OD SURGXFWLRQ
HW OD FLUFXODWLRQ GHV VDYRLUV� HW WRXW FHOD GX SRLQW GH YXH GH O§DFWHXU FRQFHUQ« TXL LQYHVWLW GDQV FHÚH
FDSWDWLRQ EHDXFRXS GH OXL�P¬PH� GH VRQ H[S«ULHQFH ¢ OD IRLV VHQVLEOH HW LQWHOOHFWXHOOH� 3DUIRLV P¬PH�

�� 6RXOLJQ« SDU O§DXWHXU�
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'HV LPDJLQDLUHV GHV OLHX[ GH VDYRLU DX[ SUDWLTXHV GHV OLHX[ GH SURMHW

O§HQTX¬W« VH PHW ¢ OD UHFKHUFKH G§XQ «O«PHQW TX§LO VRXKDLWH SU«FLV«PHQW FDSWHU� QRXV DPHQDQW ¢
VXLYUH VHV SDV UDSLGHV HW G«WHUPLQ«V� 2Q YRLW DORUV FRPELHQ O§HQJDJHPHQW SHUVRQQHO GDQV FHÚH DF�
WLRQ HVW VLJQLILFDWLYH GH OD SRUW«H GX JHVWH� O§DFWHXU FKHUFKDQW ¢ VLJQLILHU ¡ GRQQHU GX VHQV ¢ ¡ VHV
SUDWLTXHV LQIRUPDWLRQQHOOHV�

jXk *QMi2ti2 /öBMp2biB;�iBQM

/D SHUVSHFWLYH DQWKURSRORJLTXH TXH QRXV QRXV H¸RU©RQV G§DGRSWHU QRXV FRQGXLW ¢ QH SDV DQDO\VHU
OHV GLVSRVLWLIV RX OLHX[ GRFXPHQWDLUHV HQ WHQDQW FRPSWH H[FOXVLYHPHQW GH OHXUV DÚULEXWV V«PLRWLTXHV
RX P¬PH PDW«ULHOV� &§HVW SRXU QRXV O§DFWHXU TXL HVW DX F�XU GX SURFHVVXV G§LQYHVWLJDWLRQ� HW FH
VRQW VHV SUDWLTXHV� GX GRFXPHQW HW GH O§LQIRUPDWLRQ� DX VHLQ GHV OLHX[ HW GHV HVSDFHV LQYHVWLV� TXL
QRXV SU«RFFXSHQW� GDQV OD ORJLTXH GH O§DQWKURSRORJLH GHV VDYRLUV� DÚHQWLYH DX[ FRGHV VRFLDX[ TXL
GRQQHQW VHQV DX[ VDYRLUV �$GHOO� ���� � %«JXLQ HW .RYDFV� ���� � /H 0DUHF HW %DERX� ������ &§HVW
SDU XQH DSSURFKH FRPSRVLWH �/H 0DUHF� ����� GHV SUDWLTXHV LQIRUPDWLRQQHOOHV GH MHXQHV DFWHXUV�
VXLYLV GH PDQLªUH ORQJLWXGLQDOH �SHUVSHFWLYH WHPSRUDOLVWH � 'RPHQJHW� ������ TXH QRXV FKHUFKRQV ¢
FRPSUHQGUH O§HQJDJHPHQW GH O§DFWHXU GDQV VRQ VDYRLU HW VRQ SDUFRXUV LQIRUPDWLRQQHO� YR\DQW GDQV
FHV OLHX[ GRFXPHQWDLUHV GHV HVSDFHV G§LQWHUSU«WDWLRQ HW GH SURGXFWLRQ GH VHQV �-HDQQHUHW� ������
&RQFUªWHPHQW� QRXV DYRQV HQTX¬W« HQWUH RFWREUH ���� HW RFWREUH ���� DXSUªV GH �� MHXQHV DGXOWHV

�� VFRODULV«V HQ «WXGHV SRVW�EDF� ¢ GHV QLYHDX[ H[WU¬PHPHQW GL¸«UHQWV� HW � VDODUL«V RX HQ UHFKHUFKH
G§HPSORL�� &HV HQTX¬W«V RQW OD SDUWLFXODULW« G§DYRLU «W« G«M¢ VXLYLV ORUV GH OHXU VFRODULW« DX O\F«H
GDQV OH FDGUH GH SU«F«GHQWHV UHFKHUFKHV �FHUWDLQV GHSXLV VHSWHPEUH ����� G§DXWUHV GHSXLV VHSWHPEUH
������ &HV GRX]H DFWHXUV RQW TXDWUH SRLQWV FRPPXQV HVVHQWLHOV ¢ VRXOLJQHU � LOV VRQW WRXV LVVXV G§XQ
PLOLHX «FRQRPLTXH VHPEODEOH �&63� ¢ FODVVH PR\HQQH� � LOV «YROXHQW WRXV� GHSXLV OH GRPLFLOH SDUHQ�
WDO� GDQV OHP¬PH HQYLURQQHPHQW J«RJUDSKLTXH HW FXOWXUHO � LOV DSSDUWLHQQHQW ¢ XQHP¬PH J«Q«UDWLRQ
HQ FH TXL FRQFHUQH OHV LQGXVWULHV FXOWXUHOOHV GH U«I«UHQFH HW OHV LPDJLQDLUHV FROOHFWLIV OL«V � HQILQ WRXV
RQW E«Q«ILFL« GH OD P¬PH SURSRVLWLRQ GH IRUPDWLRQ DFDG«PLTXH ¢ O§LQIRUPDWLRQ GDQV OD VFRODULW«
O\F«HQQH� &HV MHXQHV DFWHXUV VRQW LQYLW«V SDU FH SURWRFROH DFWXHO ¢ SRUWHU XQ UHJDUG U«IOH[LI VXU OHXUV
SUDWLTXHV LQIRUPDWLRQQHOOHV� HW OHXU SDUFRXUV LQIRUPDWLRQQHO TX§LOV VRQW DPHQ«V� ORUV GX SURWRFROH
GH UHFKHUFKH� ¢ PHÚUH HQ SHUVSHFWLYH HQ OLHQ DYHF OHXU SDUFRXUV DFWXHO HW OHXUV LQVFULSWLRQV HW�RX
SHUVSHFWLYHV SURIHVVLRQQHOOHV�

9 SH�+2 /2b HB2mt /�Mb H� +QMbi`m+iBQM /ömM2 +mHim`2 /2 HöBM7Q`K�iBQM

3DU VRQ DÚHQWLRQ SRUW«H DX[ FRQWH[WHV PDW«ULHOV HW VRFLDX[� OH UHJDUG GH O§DQWKURSRORJLH GHV VD�
YRLUV HVW SU«FLHX[ SRXU FH WUDYDLO VXU O§¬WUH�DX�PRQGH�LQIRUPDWLRQQHO� 'H ID©RQ SOXV SU«FLVH� SRXU
FHÚH FRQWULEXWLRQ� QRXV VRXKDLWRQV WUDYDLOOHU OD SODFH GHV OLHX[ GDQV OD FRQVWUXFWLRQ G§XQH FXOWXUH GH
O§LQIRUPDWLRQ� FRPSULVH LFL FRPPH O§DOOLDQFH HQWUH XQ YROHW GH FRQQDLVVDQFHV� XQH YLVLRQ GX PRQGH�
HW XQH ID©RQ G§DJLU SRXU VRL HW GDQV O§RUJDQLVDWLRQ �%DOW]� ������ /HV DFWHXUV W«PRLJQHQW� SDU OHXUV
GLVFRXUV HW OHXUV SUDWLTXHV GH FHV OLHX[� GH O§LGHQWLW« VSDWLDOH TX§LOV OHXU FRQIªUHQW HW�RX OHXU UHFRQ�
QDLVVHQW�
5DSSHORQV TXH O§LGHQWLW« VSDWLDOH G«VLJQH m O§HQVHPEOH GHV YDOHXUV IL[«HV VXU XQ HVSDFH >´@ TXL

FRQVWLWXH XQH U«I«UHQFH XWLOLV«H SDU XQ �RX GHV DFWHXUV TXL OH SUDWLTXHQW SRXU VH G«ILQLU HQ VH GLV�
WLQJXDQW GHV DXWUHV DFWHXUV } �/XVVDXOW� ����� ���� &HÚH QRWLRQ QRXV SDUD°W WRXW ¢ IDLW LQW«UHVVDQWH
FDU HOOH HVW IRQGDPHQWDOHPHQW VRFLDOH � VD G«ILQLWLRQ UHSRVH QRQ SDV VXU XQH SU«WHQGXH LGHQWLW« LP�
PDQHQWH ¢ O§HVSDFH� PDLV ELHQ VXU OH UHJDUG HW OHV SUDWLTXHV TXH OHV DFWHXUV G«SORLHQW VXU HW DYHF FHW
HVSDFH� &H TXL IDLW GLUH ¢ 0LFKHO /XVVDXOW � m /§LGHQWLW« G§XQ HVSDFH Q§H[LVWH SDV VXL JHQHULV PDLV HVW
FRQVWUXLUH� LQYHQW«H � FROOHFWLYHPHQW� SDU OHV DFWHXUV G§XQH VRFL«W« GRQQ«H } �/XVVDXOW� ����� ����

�� 6RXOLJQ« SDU O§DXWHXU�
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$QQH &RUGLHU

9XR JûKQB`2 /2b 7Q`K2b /Q+mK2Mi�B`2b 2i T`Q+2bbmb /2 bQ+B�HBb�iBQMb

/H SURWRFROH «SURXY« ORUV GH FHÚH UHFKHUFKH DXSUªV GH �� MHXQHV DFWHXUV� G«M¢ VXLYLV ORUV GH SU«�
F«GHQWHV HQTX¬WHV� IDYRULVH O§DFWLYDWLRQ GH OHXU P«PRLUH GRFXPHQWDLUH HW LQIRUPDWLRQQHOOH� ,O G«�
PRQWUH DXVVL DYHF IRUFH OD SODFH HVVHQWLHOOH GH O§«PRWLRQ GDQV O§DFWLYLW« LQIRUPDWLRQQHOOH� QRWDP�
PHQW ¢ WUDYHUV O§DÚDFKHPHQW PDQLIHVW« SDU OHV HQTX¬W«V DX[ OLHX[ GRFXPHQWDLUHV LQYHVWLV� � WUDYHUV
FH WUDYDLO� QRXV G«IHQGRQV HW DVVXPRQV XQH DSSURFKH «PRWLRQQHOOH HW LQWLPH GX UDSSRUW ¢ O§LQIRUPD�
WLRQ � HQ H¸HW O§«PRWLRQ G«VLJQH m QRWUH UDSSRUW FRUSRUHO DXWDQW TX§LQWHOOHFWXHO ¢ DXWUXL HW DX PRQGH�
F§HVW�¢�GLUH ¢ XQ HQYLURQQHPHQW VHQVLEOH� VRFLDO HW FXOWXUHO� 5DSSRUW ¢ DXWUXL HW DX PRQGH� O§«PRWLRQ
HVW DXVVL XQH IRUPH GH FRQQDLVVDQFH } �'«FKDX[� ������ /§DÚHQWLRQ SRUW«H DX UDSSRUW LQWLPH TXH
O§DFWHXU HQWUHWLHQW DYHF O§LQIRUPDWLRQ HW OHV OLHX[ TXL OD V\PEROLVHQW ¢ VHV \HX[ SHUPHW VHORQ QRXV GH
UHVWLWXHU O§H[S«ULHQFH WRWDOH GH O§DFWHXU� WHOOH ELHQ V½U TX§LO QRXV OD GRQQH ¢ YRLU HW ¢ HQWHQGUH�

/HV LPDJLQDLUHV DVVRFL«V DX[ OLHX[ GH VDYRLU VRQW H[WU¬PHPHQW SU«JQDQWV FKH] OHV MHXQHV O\F«HQV
TXH QRXV DYLRQV UHQFRQWU«V ORUV G§XQH HQTX¬WH SRUWDQW VXU XQH OLDLVRQ O\F«H�XQLYHUVLW«� /D ELEOLR�
WKªTXH XQLYHUVLWDLUH �%8� DSSDUDLVVDLW FRPPH XQ PRQGH ¢ SDUW� SRXU FHV «OªYHV LVVXV G§XQ PLOLHX
VRFLR�«FRQRPLTXH PRGHVWH� TXL WRXV LPDJLQDLHQW XQ OLHX LPSRVDQW� W«PRLJQDQW GH OD G«WHQWLRQ G§XQ
VDYRLU XQLYHUVHO HW «OLWLVWH� $LQVL $QD±V HW -XOLH� VFRODULV«HV HQ 3UHPLªUH (6� SHQVDLHQW DYDQW GH VH
UHQGUH ¢ OD %8 \ YRLU m GH JUDQGHV «FKHOOHV SRXU PRQWHU GDQV OHV UD\RQV SUHQGUH OHV OLYUHV >´@ $YHF
GHV SHWLWV EXUHDX[� DYHF OHV SHWLWV ODPSHV� FKDFXQ VRQ EXUHDX DYHF VHV OLYUHV GHYDQW OXL >´@ 6RPEUH
DXVVL� DYHF GHV SODIRQGV KDXWV HW GHV JUDQGV OXVWUHV >´@ XQ SHX FRPPH XQ PDQRLU }� /D SHUVLVWDQFH
GH FHW LPDJLQDLUH FROOHFWLI G§XQ OLHX GH VDYRLU PDUTX« SDU OHV DQV HW OH SRLGV G§XQ VDYRLU O«JLWLPH
HW OLYUHVTXH� HW LQVSLU« GHV SURGXFWLRQV FLQ«PDWRJUDSKLTXHV �FLW«HV SDU OHV HQTX¬W«V HX[�P¬PHV �
+DUU\ 3R�HU� 6HYHQ� QRWDPPHQW� SHXW VXUSUHQGUH FKH] FHÚH J«Q«UDWLRQ KDELWX«H ¢ XWLOLVHU GHV RE�
MHWV LQIRUPDWLRQQHOV QXP«ULTXHV HW GH ID©RQ J«Q«UDOH GLYHUVLIL«V� 0DLV OD ELEOLRWKªTXH XQLYHUVLWDLUH
HVW HQFRUH XQ OLHX V\PEROLTXH G§XQ PRQGH VRFLDO «WUDQJHU SRXU EHDXFRXS GH FHV MHXQHV�

3RXU DXWDQW� LO QH IDXGUDLW SDV FRQFOXUH ¢ XQH DEVHQFH G§KDELWXGHV GH IU«TXHQWDWLRQ GHV OLHX[
GRFXPHQWDLUHV SDU FHV MHXQHV DFWHXUV� /RUVTXH O§RQ UHWUDFH OHXU ELRJUDSKLH LQIRUPDWLRQQHOOH SHU�
VRQQHOOH� RQ YRLW TXH OHXUV SDUFRXUV LQIRUPDWLRQQHOV VRQW MDORQQ«V SDU OD IU«TXHQWDWLRQ G§HVSDFHV
GRFXPHQWDLUHV HW LQIRUPDWLRQQHOV� 'HV HVSDFHV TXL RQW MRX« XQ U¶OH VRFLDOLVDWHXU QRQ Q«JOLJHDEOH
SRXU FHV DFWHXUV� VHQVLELOLV«V ¢ GHV QRUPHV� ¢ GHV KDELWXV� ¢ GHV PDQLªUHV GH IDLUH DYHF O§LQIRUPDWLRQ
HW OHV UHVVRXUFHV SU«VHQWHV HQ FHV OLHX[ KDELW«V� 3DU VRFLDOLVDWLRQ RQ HQWHQG DYHF 0XULHO 'DUPRQ
O§m HQVHPEOH GH SURFHVVXV SDU OHVTXHOV O§LQGLYLGX HVW FRQVWUXLW >´@ SURFHVVXV DX FRXUV GXTXHO O§LQGL�
YLGX DFTXLHUW >´@ GHV ID©RQV GH IDLUH� GH SHQVHU HW G§¬WUH TXL VRQW VLWX«HV VRFLDOHPHQW } �'DUPRQ�
����� ��� /D VRFLDOLVDWLRQ FRPSUHQG DLQVL O§DSSUHQWLVVDJH GH FRPSRUWHPHQWV HW G§KDELWXGHV� PDLV
DXVVL GX V\VWªPH GH SHQV«H GDQV OHTXHO FHV FRPSRUWHPHQWV HW FHV KDELWXGHV SUHQQHQW OHXU VHQV HW
OHXU YDOHXU� 'H ID©RQ GL¸«UHQFL«H� OHV H[HPSOHV GH -XOLH� )ODYLHQ HW *XLOODXPH QRXV VHPEOHQW HP�
EO«PDWLTXHV GH FHV SURFHVVXV VRFLDOLVDWHXUV ¢ O§�XYUH DX VHLQ GHV OLHX[ GRFXPHQWDLUHV� /RUV GH OD
YLVLWH GH OD ELEOLRWKªTXH PXQLFLSDOH TX§HOOH DYDLW FKRLVLH GH QRXV SU«VHQWHU� -XOLH� DORUV «WXGLDQWH HQ
/LFHQFH � $GPLQLVWUDWLRQ �FRQRPLTXH HW 6RFLDOH� QRXV HPPªQH GDQV O§HVSDFH MHXQHVVH� HW VH PHW
¢ OD UHFKHUFKH G§XQ RXYUDJH GH OD FROOHFWLRQ m /§LPDJHULH } GRQW HOOH VH VRXYLHQW SDUWLFXOLªUHPHQW �
m -§DGRUDLV FHV OLYUHV�O¢� HW ¢ FKDTXH IRLV TXH MH YHQDLV SUHQGUH GHV OLYUHV� F§«WDLW FHX[�O¢ HQ IDLW� OHV
WURLV TXDUWV GX WHPSV >´@� &§«WDLW GHV PRPHQWV LPSRUWDQWV� OHV YHQXHV ¢ OD ELEOLRWKªTXH� F§«WDLW U«�
JXOLHU� DYHF PRQ SDS\ RQ XWLOLVDLW VD FDUWH G§DERQQHPHQW� HW SXLV DYHF O§«FROH DXVVL� -§DLPDLV ©D� ©D
P§D GRQQ« OH JR½W GH OLUH� HW SXLV G§¬WUH ¢ OD ELEOLRWKªTXH DXVVL }�

)ODYLHQ� DXMRXUG§KXL «WXGLDQW HQ 0DVWHU � GH 6FLHQFHV 3ROLWLTXHV� HVW «JDOHPHQW FRQYDLQFX TXH
VHV YLVLWHV KHEGRPDGDLUHV ¢ OD ELEOLRWKªTXH PXQLFLSDOH GX YLOODJH� FKDTXH PHUFUHGL DSUªV�PLGL� DYHF
VRQ JUDQG�SªUH� TXL OH JDUGDLW SHQGDQW TXH VHV SDUHQWV WUDYDLOODLHQW� RQW FRQVWLWX« GDQV VRQ SDUFRXUV
m XQH SHWLWH JUDLQH }� VXVFLWDQW XQH DSS«WHQFH MDPDLV G«PHQWLH SRXU OHV OLHX[ GH VDYRLU� G§XQH SDUW� HW
G§DXWUH SDUW SRXU O§LQIRUPDWLRQ DX VHQV ODUJH� 3RXU*XLOODXPH� DFWXHOOHPHQW HQ %769HQWH DSUªV GHX[
SUHPLªUHV DQQ«HV XQLYHUVLWDLUHV HQ (VSDJQRO� OD VRFLDOLVDWLRQ GRFXPHQWDLUH D «W« SOXV WDUGLYH� PDLV

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'HV LPDJLQDLUHV GHV OLHX[ GH VDYRLU DX[ SUDWLTXHV GHV OLHX[ GH SURMHW

QRQ PRLQV PDUTXDQWH � XQH OLDLVRQ GLWH &',�%8� DX O\F«H� FRQVLVWDQW ¢ U«DOLVHU SRXU SDUWLH OHV UH�
FKHUFKHV GDQV OH FDGUH GHV 7UDYDX[ 3HUVRQQHOV (QFDGU«V �73(�� O§D FRQGXLW ¢ IU«TXHQWHU XQ OLHX SRXU
OXL MXVTXH�O¢ LQDFFHVVLEOH �J«RJUDSKLTXHPHQW HW VRFLDOHPHQW�� ¢ VDYRLU OD ELEOLRWKªTXH XQLYHUVLWDLUH�
/H MHXQH «WXGLDQW UDFRQWH FRPELHQ FHÚH DSSURSULDWLRQ GH FRGHV FXOWXUHOV TXL OXL «WDLHQW «WUDQJHUV
OXL D SHUPLV G§HQYLVDJHU XQH RULHQWDWLRQ ¢ O§XQLYHUVLW«� VH VHQWDQW m FDSDEOH GH VH G«EURXLOOHU GDQV
XQ OLHX SDUHLO }�

9Xk Jû/B�iBQMb /2b b�pQB`b 2i �{HB�iBQM T�` H2 HB2m /2 T`QD2i

6L O§LQGLYLGX Q§HVW SDV SDVVLI GDQV OH SURFHVVXV GH VRFLDOLVDWLRQ� LO V§HQJDJH GDQV XQ SURFHVVXV
G§D¸LOLDWLRQ GªV ORUV TXH O§HVSDFH GRFXPHQWDLUH HVW LQYHVWL FRPPH OLHX GH SURMHW � ¢ OD UHFKHUFKH
G§XQH QRUPH VRFLDOH� LO DGKªUH ¢ XQ JURXSH VRFLDO GRQW LO FKHUFKH ¢ V§DSSURSULHU� FRJQLWLYHPHQW HW
VRFLDOHPHQW� OHV m DOODQW GH VRL } �&RXORQ� ������
/HV MHXQHV UHQFRQWU«V ORUV GH QRWUH UHFKHUFKH VRQW XQH PDMRULW« LPSRUWDQWH ¢ «YROXHU GDQV OH

PRQGH GHV «WXGHV VXS«ULHXUHV� HW SDUWDQW ¢ UHFKHUFKHU XQH PLVH HQ FRQIRUPLW« DYHF OHV KDELWXGHV
HW SUDWLTXHV GH FHW XQLYHUV� /H OLHX GRFXPHQWDLUH MRXH GDQV FH SURFHVVXV G§D¸LOLDWLRQ XQ U¶OH G«�
WHUPLQDQW� ,O VHPEOH P¬PH SDUIRLV IDLUH OgDFWHXU LQIRUPDWLRQQHO� *XLOODXPH HQ QRXV SU«VHQWDQW VD
m SODFH I«WLFKH } DX VHLQ GH OD ELEOLRWKªTXH XQLYHUVLWDLUH FRPPHQWH � m -H PH VHQV ELHQ LFL� &§HVW >´@
FRPPH PD GHX[LªPH PDLVRQ� ,FL MH PH VHQV «WXGLDQW }� 'H P¬PH� $P«OLH� DORUV HQ SUHPLªUH DQQ«H
HQ 6FLHQFHV 3ROLWLTXHV� H[SOLTXH TX§HOOH VH UHQG ¢ OD ELEOLRWKªTXH XQLYHUVLWDLUH GH ID©RQ U«JXOLªUH HW
ULJRXUHXVH� H¸HFWXDQW XQ OLHQ HQWUH IU«TXHQWDWLRQ �FH TXL QH VLJQLILH SDV H[SORLWDWLRQ G§DLOOHXUV� GX
OLHX GRFXPHQWDLUH HW QRUPHV GH FRPSRUWHPHQWV «WXGLDQWHV � m ,O \ D GH OD SODFH SRXU WUDYDLOOHU� &§HVW
FDOPH� 2Q SDUOH SDV� >´@ -§DLPH ELHQ MXVWHPHQW DYRLU GHV FRQWUDLQWHV ¢ UHVSHFWHU� SDUFH TXH MH VDLV
TXH ©D YD PH FDGUHU� 2Q HVW «WXGLDQWV RX RQ QH O§HVW SDV � }� 3DUPL FHV m FRQWUDLQWHV } «YRTX«HV SDU
$P«OLH� LO \ D O§XVDJH U«JXO« GX W«O«SKRQH SRUWDEOH� W«O«SKRQH TX§HOOH IHUPH ORUVTX§HOOH HVW ¢ OD EL�
EOLRWKªTXH XQLYHUVLWDLUH� WRXW FRPPH .LP� «WXGLDQWH HQ SUHPLªUH DQQ«H ¢ O§,87 GH 'URLW � mßDQG
MH VXLV ¢ OD %8 F§HVW SRXU «WXGLHU� GRQF OH W«O«SKRQH LO HVW PLV IDFH FRQWUH WDEOH� OHV QRWLILFDWLRQV VRQW
G«VDFWLY«HV� LO HVW HQ VLOHQFLHX[ }�
&HÚH D¸LOLDWLRQ DX[ QRUPHV VRFLDOHV� H¸HFWLYHV HW�RX SURMHW«HV� HQ ELEOLRWKªTXH SDUWLFLSH ¢ OD PLVH

HQ SODFH G§XQ SURMHW G§KDELWHU DX VHLQ GX OLHX GRFXPHQWDLUH� &HOXL�FL HVW FHSHQGDQW UHODWLYHPHQW SHX
H[SORLW« HQ WDQW TX§HVSDFH SK\VLTXH GH UHVVRXUFHV LQIRUPDWLRQQHOOHV� FH VRQW SOXW¶W OHV UHVVRXUFHV
QXP«ULTXHV ¡ HW SDV Q«FHVVDLUHPHQW FHOOHV SURGXLWHV RX DFFHVVLEOHV SDU OD ELEOLRWKªTXH ¡ TXL VRQW
XWLOLV«HV SDU OHV HQTX¬W«V� /H UHJDUG TXH FHV GHUQLHUV SRUWHQW VXU OHV P«GLDWLRQV GHV VDYRLUV GRFX�
PHQWDLUHV SDU OH QXP«ULTXH QRXV LQW«UHVVH� HQ FH TX§LO VLJQLILH XQ UDSSRUW DX PRQGH� ¢ O§LQIRUPD�
WLRQ� PDLV ELHQ V½U DXVVL ¢ O§RUJDQLVDWLRQ HW O§DSSURSULDWLRQ GHV VDYRLUV� 1RWRQV TXH� HQ DFFRUG DYHF
9LQFHQW /LTXªWH� QRXV SU«I«URQV SDUOHU GH mP«GLDWLRQ GHV VDYRLUV SDU OH QXP«ULTXH }� OH WHUPH P«�
GLDWLRQ UHQYR\DQW ¢ OD GLVWDQFH HW ¢ O§HQWUH�GHX[� TXDQG FHOXL GH QXP«ULTXH WRXFKH ¢ O§LPP«GLDWHW«
HW OD SHUPDQHQFH �/LTXªWH� ������
3U«FLV«PHQW� LO HVW IUDSSDQW GH FRQVWDWHU XQ KLDWXV LPSRUWDQW HQWUH OH SODLVLU «SURXY« HW UDFRQW«

SDU OHV HQTX¬W«V ORUVTX§LO V§DJLW G§«YRTXHU OHXUV SUDWLTXHV GH OLHX[ GRFXPHQWDLUHV� HW OD YLVLRQ U«VR�
OXPHQW XWLOLWDLUH TX§LOV RQW GH OD ELEOLRWKªTXH QXP«ULTXH� HW GHV UHVVRXUFHV SURSRV«HV YLD OHV SRUWDLOV
GRFXPHQWDLUHV� )ODYLHQ� SDU H[HPSOH� H[SOLTXH TX§LO D SODLVLU ¢ m ¬WUH «WXGLDQW GDQV OD %8}� PDLV
VHV SURSRV UHODWDQW O§DFFªV DX[ GRFXPHQWV W«PRLJQHQW G§XQH G«VLQFDUQDWLRQ � m ,FL� J«Q«UDOHPHQW�
MH YLHQV FRPPH GDQV XQ GULYH� -H UHJDUGH VXU PRQ 3& FH TXH M§DL EHVRLQ� MH IDLV PD OLVWH� MH YLHQV�
MH SUHQGV� MH O§HQUHJLVWUH HW MH UHSDUV }� 3OXV HQFRUH� OD G«VLQFDUQDWLRQ HVW GH PLVH ORUVTX§LO V§DJLW GH
FRQVLG«UHU OHV SURIHVVLRQQHOV P«GLDWHXUV GHV VDYRLUV DX VHLQ GH FHV OLHX[ GH SURMHWV� LQYHVWLV SDU OHV
MHXQHV DFWHXUV GH ID©RQ TXDVLPHQW DXWRQRPH� RX HQ JURXSH GH SDLUV� 2Q QRWH XQH GLVWLQFWLRQ IRUWH
HQWUH OHV GLVFRXUV WHQXV SDU OHV HQTX¬W«V ¢ SURSRV GHV P«GLDWHXUV F¶WR\«V DX VHLQ GHV ELEOLRWKªTXHV
PXQLFLSDOHV HW &',� P«GLDWHXUV LQFDUQ«V HW GRQF OD SU«VHQFH HVW P¬PH UHFKHUFK«H� HW OHV GLVFRXUV
WHQXV VXU OHV P«GLDWHXUV DX VHLQ GHV ELEOLRWKªTXHV XQLYHUVLWDLUHV� 3RXU OHV «WXGLDQWV UHQFRQWU«V� FHV

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QQH &RUGLHU

P«GLDWHXUV VRQW DQRQ\PHV� FH TXL HQWUDYH XQ UDSSRUW LQWLPH ¢ OD IRLV HQWUH LQGLYLGXV PDLV DXVVL ¢
O§LQIRUPDWLRQ HOOH�P¬PH� FRPPH HQ W«PRLJQH �OLVH� HQ /LFHQFH � 'URLW � m /H IRQGV GDQV OD %8� LO
HVW SRXU WRXW OH PRQGH� LOV DFKªWHQW FHV OLYUHV�O¢ SDUFH TXH LO OHV IDXW GDQV OD %8 >´@ 1RQ� F§HVW SDV
SDUHLO DX &', RX ¢ OD ELEOLRWKªTXH PXQLFLSDOH� WX SHX[ SURSRVHU� OHV GRFXPHQWDOLVWHV LOV YRQW P¬PH
GHV IRLV DFKHWHU H[SUªV SRXU WRL XQ OLYUH HQ WH GLVDQW ª-§DL SHQV« ¢ YRXV �«� ©D Q§D ULHQ ¢ YRLU }� 3DUIRLV
P¬PH� XQH FHUWDLQH KRVWLOLW« SHU©XH ¢ O§DFFRPSDJQHPHQW GRFXPHQWDLUH VH FRQMXJXH ¢ O§DQRQ\PDW �
'HOSKLQH DYRXH DLQVL QH SDV GHPDQGHU G§DLGH DX[ SHUVRQQHOV HQ ELEOLRWKªTXH XQLYHUVLWDLUH� DQWLFL�
SDQW OHV U«SRQVHV TXL OXL RQW G«M¢ «W« IDLWHV ORUV GH WHQWDWLYHV SU«F«GHQWHV � m 6L F§HVW SRXU TX§RQ PH
GLVHªYRXV DYH] UHJDUG« VXU OH VLWH "«� MH YRLV SDV WURS O§LQW«U¬W GH P§DGUHVVHU ¢ HX[� LOV PH GLVHQW G§DO�
OHU VXU LQWHUQHW � }� ,O HVW UHPDUTXDEOH LFL GH FRQVWDWHU TXH OHV SURIHVVLRQQHOV P«GLDWHXUV V§H¸DFHQW
GHYDQW OHV SRWHQWLDOLW«V GH OD P«GLDWLRQ GHV VDYRLUV SDU OH QXP«ULTXH� HW QH SUHQQHQW SDV OHXU SODFH
IDFH ¢ FHÚH R¸UH�

8 *QM+HmbBQM

(Q FRQFOXVLRQ GH FHÚH FRQWULEXWLRQ� QRXV VRXKDLWRQV SRUWHU XQ GRXEOH UHJDUG U«IOH[LI� G§XQH SDUW
VXU OH SURWRFROH HQJDJ« SRXU FHÚH UHFKHUFKH� G§DXWUH SDUW VXU OHV U«VXOWDWV «PHUJ«V TXL TXHVWLRQQHQW
SURIRQG«PHQW OHV SURFHVVXV GH P«GLDWLRQV GHV VDYRLUV GRFXPHQWDLUHV GDQV OH G«YHORSSHPHQW GH OD
FXOWXUH GH O§LQIRUPDWLRQ�

7RXW G§DERUG� OH WUDYDLO DQWKURSRORJLTXH HQWUHSULV LFL FRQVLVWH QRQ SDV VHXOHPHQW ¢ FRQVWUXLUH GX
VHQV ¢ SDUWLU GHV UHODWLRQV H¸HFWX«HV HQWUH OHV IDLWV HW OHV DFWHXUV REVHUY«V� PDLV DXVVL ¢ PHVXUHU OH
U¶OH GH O§HQTX¬WH GDQV OD FRQVWUXFWLRQ GX UHJDUG VXU O§DXWUH� ¢ TXHVWLRQQHU FH TXH O§HQTX¬WH D SURGXLW
FRPPH VHQV SRXU FH UHJDUG �/H 0DUHF� ������ /H SURWRFROH HQJDJ« GDQV FHÚH UHFKHUFKH IDYRULVH OD
PLVH HQ U«FLW GH VD ELRJUDSKLH LQIRUPDWLRQQHOOH SHUVRQQHOOH SDU O§DFWHXU� VDQV SRXU DXWDQW ELHQ V½U
FRQVWLWXHU XQH UHVWLWXWLRQ GH VRQ H[S«ULHQFH WRWDOH � QRXV DYRQV SOHLQHPHQW FRQVFLHQFH GH OD UHFRQV�
WUXFWLRQ ¢ O§�XYUH� TXH FH VRLW YRORQWDLUHPHQW RX QRQ �SURFHVVXV FRPSOH[HV GH P«PRULVDWLRQ� GH
U«VXUJHQFH GHV VRXYHQLUV� GH VHQWLPHQW GH O«JLWLPLW« FXOWXUHOOH IDFH DX FKHUFKHXU� HWF��� 0DLV FHÚH
LQYHVWLJDWLRQ «FRORJLTXH LQFDUQ«H� VL HOOH SUHQG OH ULVTXH GH FRQI«UHU DX[ OLHX[ XQH SODFH SU«SRQG«�
UDQWH� IDYRULVH XQH DSSU«KHQVLRQ GH FHV OLHX[ DX VHLQ GH O§«FRV\VWªPH LQIRUPDWLRQQHO SHUVRQQHO GHV
DFWHXUV� /HV IRQFWLRQV VRFLDOLVDWULFHV GH FHV HVSDFHV GRFXPHQWDLUHV VRQW G«PRQWU«HV� WRXW DX ORQJ
GX SDUFRXUV LQIRUPDWLRQQHO� HQ OLHQ DYHF GHV SURFHVVXV G§LQWHUDFWLRQV LQWHUSHUVRQQHOOHV HW G§D¸LOLD�
WLRQV� ,QFRQWHVWDEOHPHQW OH OLHX GH VDYRLU LQYHVWL HQ OLHX GH SURMHW SDUWLFLSH GH OD FRQVWUXFWLRQ G§XQH
FXOWXUH GH O§LQIRUPDWLRQ SDU O§DFWHXU� HQ WDQW TXH UDSSRUW P«GL« ¢ VRL� DX[ DXWUHV HW DX PRQGH�

3RXU DXWDQW� VL QRXV VRPPHV SURIRQG«PHQW FRQYDLQFXH SDU OD SRWHQWLDOLW« HQFDSDFLWDQWH GH O§HV�
SDFH� LO QRXV SDUDLW H[WU¬PHPHQW LPSRUWDQW LFL G§«PHÚUH GHV U«VHUYHV TXDQW ¢ FHW LPSOLFLWH IRUWHPHQW
FRQYRTX« DXMRXUG§KXL GDQV O§«GXFDWLRQ� HW TXL FRQILQH ¢ XQ VSDWLDOLVPH SRWHQWLHOOHPHQW GDQJHUHX[
SRXU SHQVHU GH PDQLªUH H¸LFLHQWH OHV P«GLDWLRQV LQIR�GRFXPHQWDLUHV HW FRPPXQLFDWLRQQHOOHV� DLQVL
TXH OHV VLWXDWLRQV G§HQVHLJQHPHQW�DSSUHQWLVVDJH� HQ FH TX§LO G«UHVSRQVDELOLVH OHV GLYHUV DFWHXUV HW
FRQVWLWXH XQH VLPSOLILFDWLRQ RXWUDQFLªUH GH OD FRPSOH[LW« GH O§«FRV\VWªPH GH IRUPDWLRQ� 2U� V§LO G«�
FULW YRORQWLHUV XQH H[S«ULHQFH GX PRQGH TXL VH G«YHORSSH SDU DSSU«KHQVLRQ GLUHFWH GH O§HVSDFH HW
GH O§HQYLURQQHPHQW� 7LP ,QJROG SU«FLVH TXH OD VHXOH SHUFHSWLRQ QH VX¸LW SDV ¢ OD FRPSU«KHQVLRQ�
&DU OD SHUFHSWLRQ Q«FHVVLWH XQH «GXFDWLRQ ¢ O§DÚHQWLRQ� ,O UHSUHQG LFL OD WK«RULH GH *LEVRQ ������ �
m1RWUH FDSDFLW« ¢ VDYRLU WLHQW SOXW¶W ¢ OD SRVVLELOLW« TXH QRXV DYRQV GH VLWXHU XQH WHOOH LQIRUPDWLRQ� ¢
FRPSUHQGUH VD VLJQLILFDWLRQ� DX VHLQ G§XQ FRQWH[WH GH UHODWLRQ SHUFHSWXHOOH GLUHFWH DYHF QRV HQYLURQ�
QHPHQWV� (W MH VRXWLHQV TXH QRXV G«YHORSSRQV FHÚH FDSDFLW« ¢ FRQGLWLRQ TXH O§RQ QRXV PRQWUH � OHV
FKRVHV } �,QJROG� ����� ����� /D P«GLDWLRQ DSSDUD°W LFL LQGLVSHQVDEOH � FKH] ,QJROG� HOOH HVW VRXFLHXVH
GH GRQQHU ¢ VHQWLU� ¢ YRLU� ¢ WRXFKHU� O§H[S«ULHQFH VHQVLEOH GH O§HQYLURQQHPHQW HVW LQGLVVRFLDEOH GH
O§¬WUH�DX�PRQGH �,QJROG� ������ &HÚH FRQFHSWLRQ GH OD P«GLDWLRQ UHQIRUFH QRWUH YLVLRQ GH O§HVSDFH

�� 6RXOLJQ« SDU O§DXWHXU�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'HV LPDJLQDLUHV GHV OLHX[ GH VDYRLU DX[ SUDWLTXHV GHV OLHX[ GH SURMHW

FRPPH UHVVRXUFH PRELOLVDEOH� HW ¢ DSSUHQGUH ¢ PRELOLVHU� LQFLWDQW OHV SURIHVVLRQQHOV P«GLDWHXUV GHV
VDYRLUV ¢ SUHQGUH WRXWH OHXU SODFH GDQV FHÚH HQWUHSULVH�

_û7û`2M+2b

$GHOO 1� ������� $QWKURSRORJLH GHV VDYRLUV� 3DULV� $UPDQG &ROLQ�

%DOW] &� ������� m 8QH FXOWXUH SRXU OD VRFL«W« GH O§LQIRUPDWLRQ"b3RVLWLRQ WK«RULTXH� G«ILQLWLRQ� HQMHX[ }� ,Q 'RFX�

PHQWDOLVWH a 6FLHQFHV GH OgLQIRUPDWLRQ� YRO� ��� Qr �� S� ������

%«JXLQ�9HUEUXJJH $� ������� m /H WUDLWHPHQW GRFXPHQWDLUH HVW�LO XQH «QRQFLDWLRQ" }� ,Q /HV UHFKHUFKHV HQ LQIRU�

PDWLRQ HW HQ FRPPXQLFDWLRQ HW OHXUV SHUVSHFWLYHV � KLVWRLUH� REMHW� SRXYRLU� P«WKRGH� $FWHV GX ��ªPH FRQJUªV QDWLRQDO

GHV VFLHQFHV GH OgLQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ� 0DUVHLOOH� 5HQQHV� 6)6,&� S� ��������

%«JXLQ�9HUEUXJJH $�� .RYDFV 6� �GLU�� ������� /H FDKLHU HW Og«FUDQ � FXOWXUH LQIRUPDWLRQQHOOH HW SUHPLHUV DSSUHQWLVVDJHV

GRFXPHQWDLUHV� 3DULV� +HUPªV 6FLHQFH 3XEOLFDWLRQ�

&RUGLHU $� ������� m /D UHFKHUFKH G§LQIRUPDWLRQ VXU ,QWHUQHW GHV FROO«JLHQV� (QWUH LPDJLQDLUHV� SUDWLTXHV HW SUHV�

FULSWLRQV }� ,Q 'RFXPHQWDOLVWH�6FLHQFHV GH OgLQIRUPDWLRQ� YRO� ��� Qr �� S� ������

&RUGLHU $� ������� *UDQGLU FRQQHFW«V � OHV DGROHVFHQWV HW OD UHFKHUFKH GgLQIRUPDWLRQ� &DHQ� &	) �GLWLRQV�

&RUGLHU $� ������� m /HV HQVHLJQDQWV� GHV ¬WUHV VRFLDX[ SULV GDQV GHV LQMRQFWLRQV SDUDGR[DOHV }� ,Q +HUPªV� YRO� ���

S� ��������

&RXORQ $� ������� /H P«WLHU Gg«WXGLDQW � OgHQWU«H GDQV OD YLH XQLYHUVLWDLUH� 3DULV� 3UHVVHV 8QLYHUVLWDLUHV GH )UDQFH�

&RXUELªUHV &�� ����� m /HV ODQJDJHV GRFXPHQWDLUHV � «O«PHQWV G§RUJDQLVDWLRQ GHV FRQQDLVVDQFHV }� ,Q *DUGLªV &�

�GLU��� $SSURFKHV GH OgLQIRUPDWLRQ�GRFXPHQWDWLRQ� &RQFHSWV IRQGDWHXUV� 7RXORXVH� &«SDGXHV� S� ��������

'DUPRQ 0� ������� /D VRFLDOLVDWLRQ� 3DULV� $UPDQG &ROLQ�

'DYHQSRUW 7� ������� ,QIRUPDWLRQ (FRORJ\ 0DVWHULQJ WKH ,QIRUPDWLRQ DQG .QRZOHGJH (QYLURQPHQW� 2[IRUG� 2[IRUG

8QLYHUVLW\ 3UHVV�

'«FKDX[ -��+� ������� m ,QW«JUHU O§«PRWLRQ ¢ O§DQDO\VH VRFLRORJLTXH GH O§DFWLRQ }� ,Q 7HUUDLQV�7K«RULHV >HQ OLJQH@�

YRO� �� 'LVSRQLEOH VXU KWWS���WHWK�UHYXHV�RUJ���� �SDJH FRQVXOW«H OH �� RFWREUH ������ '2, � ��������WHWK�����

'HVJUDQJHV %�� (XVWDFKH )� ������� m /HV FRQFHSWLRQV GH OD P«PRLUH G«FODUDWLYH G§(QGHO 7XOYLQJ HW OHXUV FRQV«�

TXHQFHV DFWXHOOHV }� ,Q 5HYXH GH QHXURSV\FKRORJLH� YRO� �� Qr �� S� �������

'RPHQJHW -��&� ������� m /D IUDJLOLW« GHV XVDJHV QXP«ULTXHV� 8QH DSSURFKH WHPSRUDOLVWH GH OD IRUPDWLRQ GHV

XVDJHV }� ,Q /HV FDKLHUV GX QXP«ULTXH� YRO� �� Qr �� S� ������

)DEUH ,� ������� /gHVSDFH GRFXPHQWDLUH FRPPH HVSDFH GH VDYRLU � LWLQ«UDLUHV VLQJXOLHUV HW LPDJLQDLUHV OL�«UDLUHV >HQ

OLJQH@� 7KªVH GH GRFWRUDW� 8QLYHUVLW« 7RXORXVH �� 'LVSRQLEOH VXU KWWS���RDWDR�XQLY�WRXORXVH�IU��������)DEUHB�����

SGI �SDJH FRQVXOW«H OH �� DR½W ������

)DEUH ,� ������� m &DSDFLW« GX GLVSRVLWLI GRFXPHQWDLUH ¢ U«Y«OHU VRQ U¶OH G§DFFRPSDJQHPHQW }� ,Q (VTXLVVH >HQ

OLJQH@� YRO� ��� S� �������� 'LVSRQLEOH VXU KWWS���RDWDR�XQLY�WRXORXVH�IU������ �SDJH FRQVXOW«H OH �� DR½W ������

*LEVRQ -� ������� 7KH (FRORJLFDO $SSURDFK WR 9LVXDO 3HUFHSWLRQ� %RVWRQ� +RXJKWRQ 0L¸OLQ�

,QJROG 7� ������� m &XOWXUH� QDWXUH HW HQYLURQQHPHQW }� ,Q 7UDF«V� 5HYXH GH 6FLHQFHV KXPDLQHV >HQ OLJQH@� YRO� ���

'LVSRQLEOH VXU KWWS���WUDFHV�UHYXHV�RUJ����� �SDJH FRQVXOW«H OH �� QRYHPEUH ������ '2, � ��������WUDFHV������

,QJROG 7� ������� 0DUFKHU DYHF OHV GUDJRQV� %UX[HOOHV� =RQHV 6HQVLEOHV�

-DFRE &� �GLU�� ������� /LHX[ GH VDYRLU � HVSDFHV HW FRPPXQDXW«V� 3DULV� $OELQ 0LFKHO�

-HDQQHUHW <� ������� 3HQVHU OD WULYLDOLW«� 9RO� �� /D YLH WULYLDOH GHV ¬WUHV FXOWXUHOV� 3DULV� +HUPªV�/DYRLVLHU�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QQH &RUGLHU

/H 0DUHF -� ������� &H TXH OH m WHUUDLQ } IDLW DX[ FRQFHSWV� 9HUV XQH WK«RULH GHV FRPSRVLWHV� +DELOLWDWLRQ ¢ 'LULJHU

GHV 5HFKHUFKHV� 8QLYHUVLW« 3DULV 9,,�

/H 0DUHF -� ������� m 8VDJHV � 3UDWLTXHV GH UHFKHUFKH HW WK«RULH GHV SUDWLTXH }� ,Q +HUPªV� YRO� ��� S� ��������

/H 0DUHF -� ������� m ,JQRUDQFH RX FRQILDQFH � OH SXEOLF GDQV O§HQTX¬WH� DX PXV«H HW IDFH ¢ OD UHFKHUFKH }� ,Q

3DLOOLDUW ,� �GLU��� /D SXEOLFLVDWLRQ GH OD VFLHQFH� *UHQREOH� 3UHVVHV 8QLYHUVLWDLUHV GH *UHQREOH� S� �������

/H 0DUHF -� ������� m /HV PXV«HV HW ELEOLRWKªTXHV FRPPH HVSDFHV FXOWXUHOV GH IRUPDWLRQ }� ,Q 6DYRLUV� YRO� ���

S� �����

/H 0DUHF -�� %DERX ,� ������� m'H O§«WXGH GHV XVDJHV ¢ XQH WK«RULH GHV ªFRPSRVLWHV«� 2EMHWV� UHODWLRQV HW QRUPHV

HQ ELEOLRWKªTXH }� ,Q 6RXFKLHU (�� -HDQQHUHW <�� /H 0DUHF -� �GLU��� /LUH� «FULUH� U«FULUH� 2EMHWV� VLJQHV HW SUDWLTXHV GHV

P«GLDV LQIRUPDWLV«V� 3DULV� %3,� S� ��������

/LTXªWH 9� �GLU�� ������� 0«GLDWLRQV� 3DULV� &156 �GLWLRQV�

/XVVDXOW 0� ������� /gKRPPH VSDWLDO� /D FRQVWUXFWLRQ VRFLDOH GH OgHVSDFH KXPDLQ� 3DULV� 6HXLO�

0RULQ (� ����� >����@�� /D 0«WKRGH� 9RO� �� /D FRQQDLVVDQFH GH OD &RQQDLVVDQFH� 3DULV� 6HXLO�

6WRFN 0� ������� m /§KDELWHU FRPPH SUDWLTXH GHV OLHX[ J«RJUDSKLTXHV }� ,Q (VSDFHV7HPSV�QHW� 7UDYDX[ >HQ OLJQH@�

'LVSRQLEOH VXU KWWS���ZZZ�HVSDFHVWHPSV�QHW�DUWLFOHV�KDELWHU�FRPPH�SUDWLTXH�GHV�OLHX[�JHRJUDSKLTXHV �SDJH FRQ�

VXOW«H OH �� DR½W ������

9HUPHUVFK 3� ������� /gHQWUHWLHQ GgH[SOLFLWDWLRQ� ,VV\�OHV�0RXOLQHDX[� (6)�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ ELEOLRWHFD FRPXQLW£ULD HP LQWHUORFX©¥R FRP D

PHPµULD VRFLDO

/D ELEOLRWKªTXH FRPPXQDXWDLUH HQ GLDORJXH DYHF OD P«PRLUH VRFLDOH

7KH FRPPXQLW\ OLEUDU\ LQ LQWHUORFXWLRQ ZLWK WKH VRFLDO PHPRU\

$QD 3ULFLOD &HOHGRQLR GD 6LOYD � /LGLD (XJHQLD &DYDOFDQWH /LPD

8QLYHUVLGDGH )HGHUDO GR &HDU£ �8)&�
SULFHOHGRQLR#JPDLO�FRP� FDYDOFDQWHOLGLDHXJHQLD#JPDLO�FRP

5HVXPR
$SUHVHQWD R HVWXGR HPS¯ULFR UHDOL]DGR HP GXDV ELEOLRWHFDV FRPXQLW£ULDV VLWXDGDV QD FLGDGH GH )RUWDOH]D� &HDU£� %UDVLO� FXMR
REMHWLYR IRL DYHULJXDU GH TXH PDQHLUD DV UHIHULGDV ELEOLRWHFDV W¬P DWXDGR FRPR HVSD©R GH GRFXPHQWD©¥R H GH PHGLD©¥R GD PH�
PµULD QDV FRPXQLGDGHV RQGH HVW¥R LQVHULGDV� $SUHVHQWD� DLQGD� GLVFXVV·HV WHµULFDV HQYROYHQGR R WHPD PHPµULD VRFLDO DWUHODGR
¢ SHUVSHFWLYD GH DWXD©¥R GDV ELEOLRWHFDV FRPXQLW£ULDV�
3DODYUDV�FKDYH� PHPµULD VRFLDO� ELEOLRWHFD FRPXQLW£ULD� FRPXQLGDGH� FXOWXUD H LGHQWLGDGH� PHGLD©¥R GH VDEHUHV�

5«VXP«
&HÚH UHFKHUFKH SU«VHQWH XQH «WXGH HPSLULTXH� U«DOLV«H GDQV GHX[ ELEOLRWKªTXHV FRPPXQDXWDLUHV VLWX«HV GDQV OD YLOOH GH )RU�
WDOH]D �&HDU£� %U«VLO�� GRQW O§REMHFWLI HVW GH Y«ULILHU OD PDQLªUH GRQW HOOHV RQW IRQFWLRQQ« FRPPH HVSDFH GH GRFXPHQWDWLRQ HW GH
P«GLDWLRQ GH OD P«PRLUH GHV FRPPXQDXW«V GDQV OHVTXHOOHV HOOHV VRQW LQV«U«HV� (OOH SU«VHQWH «JDOHPHQW XQH GLVFXVVLRQ WK«RULTXH
VXU OD P«PRLUH VRFLDOH GDQV VHV OLHQV DYHF OHV SHUVSHFWLYHV G§DFWLRQ GHV ELEOLRWKªTXHV FRPPXQDXWDLUHV�
0RWV�FO«V � P«PRLUH VRFLDOH� ELEOLRWKªTXH FRPPXQDXWDLUH� FRPPXQDXW«� FXOWXUH HW LGHQWLW«� P«GLDWLRQ GHV VDYRLUV�

$EVWUDFW
7KLV SDSHU SUHVHQWV WKH HPSLULFDO VWXG\ GRQH DW WZR FRPPXQLW\ OLEUDULHV ORFDWHG LQ WKH FLW\ RI )RUWDOH]D� VWDWH RI &HDU£� %UD]LO�
ZKRVH REMHFWLYH ZDV WR ILQG RXW KRZ WKHVH OLEUDULHV KDYH DFWHG DV GRFXPHQWDWLRQ VSDFH DQG PHPRU\ PHGLDWLRQ LQ WKH FRP�
PXQLWLHV ZKHUH WKH\ RSHUDWH� $OVR SUHVHQWV WKHRUHWLFDO GLVFXVVLRQV LQYROYLQJ WKH VXEMHFW RI VRFLDO PHPRU\ OLQNHG WR WKH DFWLQJ
SHUVSHFWLYH RI FRPPXQLW\ OLEUDULHV�
.H\ZRUGV� VRFLDO PHPRU\� FRPPXQLW\ OLEUDU\� FRPPXQLW\� FXOWXUH DQG LGHQWLW\� PHGLDWLRQ RI NQRZOHGJH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QD 3ULFLOD &HOHGRQLR GD 6LOYD� /LGLD (XJHQLD &DYDOFDQWH /LPD

R AMi`Q/mÏ½Q

$ QR©¥R GH PHPµULD SHUSDVVD� DR ORQJR GR WHPSR� GLYHUVRV HQWHQGLPHQWRV� VHQGR YLVWD SHODV SHUV�

SHFWLYDV FRJQLWLYD� VRFLDO H PDWHULDO�GRFXPHQWDO� 1DV FRQFHS©·HV OLJDGDV DR FDU£WHU VRFLDO H GRFX�

PHQWDO GD PHPµULD� DV ELEOLRWHFDV� PXVHXV H DUTXLYRV DVVXPHP� QR GHFRUUHU GD KLVWµULD GDV VRFLH�

GDGHV� GHVHPSHQKDP SDSHLV LPSRUWDQWHV QD SUHVHUYD©¥R H GLIXV¥R GR FRQKHFLPHQWR H GD FXOWXUD�

1R %UDVLO� XP WLSR HVSHF¯ILFR GH ELEOLRWHFD WHP VH GHVWDFDGR SRU EXVFDU SURPRYHU ¡ DO«P GR

DFHVVR DR OLYUR� ¢ OHLWXUD H ¢ LQIRUPD©¥R ¡ RV DVSHFWRV GD PHPµULD H GD FXOWXUD GDV FRPXQLGDGHV

RQGH HVW¥R LQVHULGDV� V¥R DV ELEOLRWHFDV FRPXQLW£ULDV �3UDGR H 0DFKDGR� ����� )HLWRVD� ������ 1R

FRQWH[WR EUDVLOHLUR� HVVH WLSR GH LQVWLWXL©¥R SRGH VHU FDUDFWHUL]DGR FRPR SURMHWR VRFLDO� RULXQGR GH

LQLFLDWLYDV SRSXODUHV� HVWDEHOHFLGR D SDUWLU GH JHVW¥R SDUWLFLSDWLYD �0DFKDGR� ����� &DYDOFDQWH HW DO��

������

2V PRYLPHQWRV HP EXVFD GD PHPµULD VRFLDO� PHGLDQWH D DWXD©¥R GHVVDV ELEOLRWHFDV� SDUHFHP

FRQWUDVWDU FRP DTXHOHV SHUFHELGRV QR FHQ£ULR FRQWHPSRU¤QHR� KDMD YLVWD RV HIHLWRV GD PRGHUQLGDGH

H GD JOREDOL]D©¥R QRV FRQWH[WRV FRPXQLW£ULRV� FRPR R GHVORFDPHQWR GDV IRUPDV WUDGLFLRQDLV QDV

UHOD©·HV VRFLDLV� SDUD IRUPDV PDLV HI¬PHUDV H PHQRV OLJDGDV ¢V WUDGL©·HV �%DXPDQ� ������ 3DUD

1RUD ������� R UHVXOWDGR GHVVHV HIHLWRV WHULD RFDVLRQDGR XPD ªYRQWDGH GH PHPµULD«� H DTXLOR TXH�

SRVWHULRUPHQWH� &DQGDX ������ FKDPRX GH ªIHEUH GD PHPµULD«�

0HGLDQWH HVWXGR UHDOL]DGR QDV ELEOLRWHFDV FRPXQLW£ULDV ª6RUULVR GD &ULDQ©D« H ª&ULDQ©D )HOL]«�

DPEDV VLWXDGDV QD FLGDGH GH )RUWDOH]D� &HDU£� QR 1RUGHVWH %UDVLOHLUR� YHULILFRX�VH TXH D ªYRQWDGH

GH PHPµULD«� HVW£ SUHVHQWH HP DOJXPDV GDV D©·HV UHDOL]DGDV SRU HVVDV ELEOLRWHFDV� DV TXDLV EXVFDP

SURPRYHU VHQWLPHQWRV GH SHUWHQ©D� 7DLV D©·HV YLVDP FRPEDWHU SUREOHPDV VRFLDLV� FRPR SRU H[HP�

SOR� TXHVW·HV OLJDGDV ¢V VLWXD©·HV GH YXOQHUDELOLGDGH VRFLDO� 1HVVH VHQWLGR� HVWD SHVTXLVD EXVFRX

LGHQWLILFDU GH TXH PDQHLUD DV UHIHULGDV ELEOLRWHFDV W¬P DWXDGR FRPR HVSD©R GH GRFXPHQWD©¥R H GH

PHGLD©¥R GD PHPµULD QDV FRPXQLGDGHV RQGH HVW¥R LQVHULGDV�

2 FRUSXV GLVFXUVLYR GR HVWXGR RUD DSUHVHQWDGR SHUSDVVD SHODV TXHVW·HV PHWRGROµJLFDV SUHVHQWHV

QD UHDOL]D©¥R GD SHVTXLVD� D TXDO VH FDUDFWHUL]D FRPR TXDOLWDWLYD H HWQRJU£ILFD� $SUHVHQWD� DLQGD�

HVWXGR GRV DVSHFWRV WHµULFRV DFHUFD GD PHPµULD VRFLDO H TXHVW·HV VXEMDFHQWHV ¢ PHVPD HQWUHOD©DGR

D GLVFXVV·HV HQYROYHQGR R WHPD ELEOLRWHFD FRPXQLW£ULD H VXD SDUWLFLSD©¥R QRV SURFHVVRV GH PHGL�

D©¥R GHVVD PHPµULD� 3RU ILP� GHVWDFD RV UHVXOWDGRV GR HVWXGR HPS¯ULFR UHDOL]DGR QDV ELEOLRWHFDV

FRPXQLW£ULDV VXSUDFLWDGDV�

k �bT2+iQb K2iQ/QH¦;B+Qb /Q 2bim/Q

$ QDWXUH]D GRV TXHVWLRQDPHQWRV H REMHWLYRV WUD©DGRV SDUD HVWD SHVTXLVD OHYDUDP ¢ QHFHVVLGDGH GH

LPHUV¥R QRV FHQ£ULRV TXH D FRPS·HP� DSUR[LPDQGR�VH GH XP HVWXGR HWQRJU£ILFR� &RPELQDGR DRV

DVSHFWRV GHVVH P«WRGR� XWLOL]RX�VH SURFHGLPHQWRV GH FROHWD GH GDGRV SRU PHLR GH REVHUYD©¥R SDU�

WLFLSDQWH� HQWUHYLVWD VHPLHVWUXWXUDGD H UHDOL]D©¥R GH RILFLQDV GH PHGLD©¥R GH OHLWXUD� FRP R LQWXLWR

GH LQYHVWLJDU� MXQWR DRV DGXOWRV H LGRVRV� FRPR D DWXD©¥R GDV ELEOLRWHFDV UHYHUEHUD QD SHUFHS©¥R GRV

PHVPRV� VREUHWXGR QR TXH VH UHIHUH ¢ SURPR©¥R GD PHPµULD ORFDO� $ DSUHFLD©¥R GRV GDGRV FROHWD�

GRV IRL RULHQWDGD SRU DQ£OLVH GH FXQKR TXDOLWDWLYR� EXVFDQGR LQWHUSUHWDU D QDWXUH]D GDV DWLYLGDGHV

H DV UHOD©·HV H[LVWHQWHV QRV GRLV FHQ£ULRV�

2V FHQ£ULRV GR HVWXGR HVW¥R ORFDOL]DGRV HP ]RQDV GH DOWD YXOQHUDELOLGDGH VRFLDO GD FLGDGH GH

)RUWDOH]D� &HDU£� QR 1RUGHVWH EUDVLOHLUR� 2 SULPHLUR GHOHV� « R GD %LEOLRWHFD &RPXQLW£ULD &ULDQ©D

)HOL] �%&&)�� ORFDOL]DGD QR EDLUUR -DUGLP ,UDFHPD� $ UHIHULGD ELEOLRWHFD IRL LQDXJXUDGD HP ����� H

RIHUHFH GLYHUVDV DWLYLGDGHV GH LQFHQWLYR ¢ OHLWXUD H DR OD]HU� WDPE«P UHDOL]DGDV HP RXWURV HVSD©RV

FRPXQLW£ULRV� D H[HPSOR GDV SUD©DV� $ VHJXQGD LQVWLWXL©¥R HVWXGDGD IRL D %LEOLRWHFD &RPXQLW£ULD

6RUULVR GD &ULDQ©D �%&6&�� VLWXDGD QR EDLUUR 3UHVLGHQWH .HQQHG\� IXQGDGD HP ���� H� GHVGH HQW¥R�

GHVHQYROYH DWLYLGDGHV GLYHUVDV FRPR PHGLD©¥R GH OHLWXUD� EHP FRPR RXWUDV D©·HV GH FXQKR FXOWXUDO

MXQWR D FRPXQLGDGH�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ ELEOLRWHFD FRPXQLW£ULD HP LQWHUORFX©¥R FRP D PHPµULD VRFLDO

j J2K¦`B� bQ+B�H, �bT2+iQb +QM+2Bim�Bb 2 +QMi2KTQ`�M2Qb

3RU PXLWR WHPSR D PHPµULD IRL YLVWD H HVWXGDGD SDUWLFXODUPHQWH SHOR HVFRSR GD PHQWH KXPDQD�

(P FRQWUDSRQWR D HVVD SHUVSHFWLYD� QD SULPHLUD PHWDGH GR V«FXOR ;;� 0DXULFH +DOEZDFKV ������

LQWURGX] D FRQFHS©¥R GH PHPµULD FROHWLYD� FRORFDQGR D PHVPD VRE D «JLGH GRV TXDGURV VRFLDLV�

3DUD +DOEZDFKV ������� R KRPHP� HQTXDQWR VHU GH QDWXUH]D IXQGDPHQWDOPHQWH VRFLDO� Q¥R SRGH WHU

VXDV OHPEUDQ©DV SHQVDGDV GH IRUPD LVRODGD GHVVDV HVWUXWXUDV� &RQIRUPH R DXWRU�ª« GLI¯FLO HQFRQWUDU

OHPEUDQ©DV TXH QRV OHYHP D XPPRPHQWR HPTXH QRVVDV VHQVD©·HV HUDP DSHQDV UHIOH[RV GRV REMHWRV

H[WHULRUHV� HP TXH Q¥R PLVWXU£VVHPRV QHQKXPDV GDV LPDJHQV� QHQKXP GRV SHQVDPHQWRV TXH QRV

OLJDYDP D RXWUDV SHVVRDV H DRV JUXSRV TXH QRV URGHDYDP« �+DOEZDFKV� ����� ����

2 UHIHULGR WHµULFR� FRQWXGR� Q¥R QHJD D H[LVW¬QFLD GH XPD PHPµULD LQGLYLGXDO TXH� VHJXQGR HOH�

VHULD DTXHOD GH RUGHP ¯QWLPD� TXH R LQGLY¯GXR WUDQVSRUWD FRQVLJR� 1¥R REVWDQWH� HVVD PHVPD PH�

PµULD Q¥R GHL[D GH WUDQVFRUUHU SHORV JUXSRV� GH VH WRUQDU OHPEUDQ©DV HP FRPXP� &RPXQJDQGR GDV

SHUVSHFWLYDV GHIHQGLGDV SRU +DOEZDFKV ������� 3LHUUH 1RUD ������� GHILQH DPHPµULD FRPR IHQ¶PHQR

VDJUDGR� YLYLGR HP XP HWHUQR SUHVHQWH� FKHLR GH UHFRUGD©·HV� GH OHPEUDQ©DV TXH HPHUJHP GH ªXP

JUXSR TXH HOD XQH� R TXH TXHU GL]HU TXH K£ WDQWDV PHPµULDV TXDQWRV JUXSRV H[LVWHP� TXH HOD « SRU

QDWXUH]D� P¼OWLSOD H GHVDFHOHUDGD� FROHWLYD� SOXUDO H LQGLYLGXDOL]DGD« �1RUD� ����� ���

(P DQ£OLVH GDV WHRULDV GH +DOEZDFKV ������� &DQGDX ������ H[SOLFD TXH D DGMHWLYD©¥R PHPµULD

FROHWLYD SRGH Q¥R VH DGHTXDU D WRGRV RV WLSRV GH PHPµULD JUXSDLV� 3DUD R DXWRU� DV PHPµULDV

FROHWLYDV HVW¥R OLJDGDV ¢V H[SHUL¬QFLDV TXH RV PHPEURV GH XP JUXSR FRPSDUWLOKDP LJXDOPHQWH�

SRUTXDQWR� ªQ¥R SRGH KDYHU FRQVWUX©¥R GH XPD PHPµULD FROHWLYD VH DV PHPµULDV LQGLYLGXDLV Q¥R

VH DEUHP XPDV ¢V RXWUDV YLVDQGR REMHWLYRV FRPXQV� WHQGR XP PHVPR KRUL]RQWH GH D©¥R« �&DQGDX�

����� ����

-XQWR ¢ SHUVSHFWLYD VRFLDO� DV FRQFHS©·HV GH PHPµULD SHUSDVVDP� DLQGD� SRU VXDV IRUPDV GH PD�

WHULDOL]D©¥R� /H *R¸ ������ FRQVLGHUD HVVD FRQFHS©¥R DFHUFD GD PHPµULD� FRPRªPHPµULD DUWLILFLDO«�

DTXHOD TXH « UHDOL]DGD H IL[DGD SRUPHLR GH VXSRUWHV HPHFDQLVPRV� FRPR D HVFULWD� H TXH DWXDOPHQWH

VH UHDOL]D PHGLDQWH FRPSXWDGRUHV H GHPDLV W«FQLFDV�

(P SHUVSHFWLYD VHPHOKDQWH� &DQGDX ������ UHIOHWH TXH RV SURFHVVRV GHFRUUHQWHV GD HVFULWD� V¥R

PDQHLUDV GH H[WHULRUL]D©¥R GD PHPµULD� 3DUD R DXWRU� R DWR GH H[WHULRUL]DU D PHPµULD� WHP DFRP�

SDQKDGR RV KRPHQV GHVGH VXDV RULJHQV� TXDQGR HVWHV FLUFXQVFUHYHP VXD FXOWXUD SRU PHLR GH VXDV

JUDYXUDV SU«�KLVWµULFDV� ( DFRUGDQGR FRP /H *R¸ ������� DILUPD DLQGD TXH WHULD VLGR D LQYHQ©¥R GD

HVFULWD H� PDLV DLQGD D LPSUHQVD� TXH YHLR SHUPLWLU PDLRU VRFLDOL]D©¥R GD PHPµULD�

'H IRUPD LQWU¯QVHFD ¢V TXHVW·HV OLJDGDV D PHPµULD VRFLDO� HVW¥R WDPE«P DV UHIOH[·HV DFHUFD GD

LGHQWLGDGH� 6RE D SHUVSHFWLYD GHIHQGLGD SRU 3ROODN ������� DV PHPµULDV WHU¥R JUDQGH LQIOX¬QFLD QD

FRQVWLWXL©¥R GDV LGHQWLGDGHV� VHMDP HODV LQGLYLGXDLV� RX FROHWLYDV� 3DUD R DXWRU ªD PHPµULD « XP

HOHPHQWR FRQVWLWXLQWH GR VHQWLPHQWR GH LGHQWLGDGH� WDQWR LQGLYLGXDO� FRPR FROHWLYR� QD PHGLGD HP

TXH HOD « WDPE«P XP IDWRU H[WUHPDPHQWH LPSRUWDQWH QR VHQWLPHQWR GH FRQWLQXLGDGH H GH FRHU¬QFLD

GH XPD SHVVRD RX GH XP JUXSR HP VXD UHFRQVWUX©¥R HP VL�« �3ROODN� ����� ����

$LQGD SDUD HVVH DXWRU� D SURMH©¥R TXH R VXMHLWR WHP GH VL WHU£ VHPSUH� HP DOJXPD PHGLGD� UH�

IHU¬QFLD FROHWLYD� SRLV D D©¥R GH LGHQWLILFD©¥R GR VXMHLWR DFRQWHFH SRU PHLR GH QHJRFLD©·HV HQWUH

RV LQGLY¯GXRV GH XP JUXSR� H V¥R DV PHPµULDV �YLYHQFLDGDV RX Q¥R� TXH VHU¥R UHVSRQV£YHLV SHORV

HOHPHQWRV IXQGDPHQWDGRUHV GHVVDV LGHQWLGDGHV� �3ROODN� �����

1R FHQ£ULR FRQWHPSRU¤QHR� DV GLVFXVV·HV TXH HQYROYHP D PHPµULD W¬P VLGR FDGD YH] PDLV UHOD�

FLRQDGDV ¢V TXHVW·HV LQGLFDWLYDV GH XPD FULVH PHPRULDO H GD LGHQWLGDGH VRFLDO� $ VRFLHGDGH DWXDO�

VHJXQGR &DQGDX ������� YLYH XPD HVS«FLH GH PQHPRWURSLVPR� D IHEUH GH XPD EXVFD SHOD PHPµULD�

TXH VHULD UHVXOWDGR GH XPD FULVH LGHQWLW£ULD� SUµSULD GRV WHPSRV HP TXH YLYHPRV�

3HUVSHFWLYD TXH YDL DR HQFRQWUR GDTXLOR TXH 1RUD ������ �� DSUHVHQWD HP VXD SUREOHP£WLFD GRV

OXJDUHV� TXDQGR DILUPD TXHªIDOD�VH WDQWR GH PHPµULD SRUTXH HOD Q¥R H[LVWH PDLV�« 'H DFRUGR FRP R

DXWRU� HVWDU¯DPRV VDXGRVRV GDPHPµULD SRUTXH HOD HQFRQWUD�VH GLVWDQWH� XP VHQWLPHQWR TXH GHFRUUH

GRV UHVXOWDGRV GDV UXSWXUDV FRP R SDVVDGR SUHVHQWHV QHVVH QRYR PRGHOR VRFLDO�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QD 3ULFLOD &HOHGRQLR GD 6LOYD� /LGLD (XJHQLD &DYDOFDQWH /LPD

&RP HIHLWR� DR UHIOHWLU RV FRQFHLWRV H SHUFHS©·HV DFHUFD GD PHPµULD� YHUHPRV TXH D PHVPD VH

HQFRQWUD LQWHUOLJDGD DR SUµSULR FDPLQKDU KLVWµULFR GD VRFLHGDGH H� QHVVH SURFHVVR� D PHPµULD WHYH

FRPR DOLDGRV DV ELEOLRWHFDV� DUTXLYRV H PXVHXV �%DUDWLQ HW DO�� ������ 1D FRQWHPSRUDQHLGDGH� H GH

PRGR HVSHF¯ILFR HP WHUULWµULR EUDVLOHLUR� D PHPµULD VRFLDO WHP FRPR DOLDGD XP WLSR HVSHF¯ILFR GH

LQVWLWXL©¥R � D ELEOLRWHFD FRPXQLW£ULD� (VVDV ELEOLRWHFDV W¬P LQDXJXUDGR IRUPDV GH SURPRYHU DFHVVR

DR OLYUR H ¢ LQIRUPD©¥R H� Q¥R REVWDQWH� SURPRYHP WDPE«P RXWURV IRUPDWRV GH PHGLD©¥R GD FXOWXUD

H GD PHPµULD GH VXDV FRPXQLGDGHV�

9 � #B#HBQi2+� +QKmMBi�`B� MQ i2``Bi¦`BQ /� K2K¦`B�

1R %UDVLO� DV LQFLDWLYDV GH FULD©¥R GH ELEOLRWHFDV FRPXQLW£ULDV UHPRQWDP K£ G«FDGDV� 7RGDYLD� «

PHGLDQWH D SHVTXLVD LQWLWXODGD ª%LEOLRWHFDV &RPXQLW£ULDV FRPR SU£WLFD VRFLDO QR %UDVLO« GH (OLVD

0DFKDGR ������ TXH SHUFHEHPRV D SULPHLUD GHILQL©¥R H HVWDEHOHFLPHQWR GDV FDUDFWHU¯VWLFDV GHVVH

WLSR GH ELEOLRWHFD� (P VXD DQ£OLVH� D UHIHULGD DXWRUD DSUHVHQWD R VHJXLQWH FRQFHLWR�

ª8P SURMHWR VRFLDO TXH WHP SRU REMHWLYR HVWDEHOHFHU�VH FRPR XPD HQWLGDGH DXW¶QRPD�

VHP Y¯QFXOR GLUHWR FRP LQVWLWXL©·HV JRYHUQDPHQWDLV� DUWLFXODGDV FRP DV LQVW¤QFLDV S¼�

EOLFDV H SULYDGDV ORFDLV� OLGHUDGRV SRU XP JUXSR RUJDQL]DGR GH SHVVRDV� FRP R REMHWLYR

FRPXP GH DPSOLDU R DFHVVR GD FRPXQLGDGH ¢ LQIRUPD©¥R� D OHLWXUD H DR OLYUR� FRP YLVWDV

D VXD HPDQFLSD©¥R VRFLDO« �0DFKDGR� ����� ����

$ DXWRUD DIHUH� DLQGD� D DOJXPDV GDV HVSHFLDOLGDGHV H DWULEXWRV GHVWH WLSR GH ELEOLRWHFD� DV TXDLV

UHVLGHP� QD VXD IRUPD GH FRQVWLWXL©¥R� YLVWR TXH V¥R IRUPDGDV H FULDGDV SHOD FRPXQLGDGH D TXH

SHUWHQFHP� QR FRPEDWH FRQMXQWR ¢ H[FOXV¥R LQIRUPDFLRQDO FRPR IRUPD GH SRVVLELOLWDU D LJXDOGDGH

H MXVWL©D VRFLDO� QR SURFHVVR GH DUWLFXOD©¥R GRV LQGLY¯GXRV GD FRPXQLGDGH� QD ORFDOL]D©¥R GHQWUR GH

XPD FRPXQLGDGH� H QR IDWR GH Q¥R HVWDUHP OLJDGDV GLUHWDPHQWH D µUJ¥RV JRYHUQDPHQWDLV �0DFKDGR�

������

2 HVWXGR GH0DFKDGR ������ DX[LOLRX QD IXQGDPHQWD©¥R WHµULFD GH YDULDGDV SHVTXLVDV HQYROYHQGR

D WHP£WLFD GDV ELEOLRWHFDV FRPXQLW£ULDV� GHQWUH HVVDV� GHVWDFDPRV R HVWXGR UHDOL]DGR SRU &DYDOFDQWH

H )HLWRVD ������� RQGH HVVDV ELEOLRWHFDV V¥R FRPSUHHQGLGDV FRPR HVSD©RV FROHWLYRVªIUXWRV GDV SU£WL�

FDV VRFLDLV H FXOWXUDLV GR FRWLGLDQR SDUD R HQIUHQWDPHQWR GD IDOWD GH DFHVVR ¢ LQIRUPD©¥R H ¢ OHLWXUD«

�&DYDOFDQWH H )HLWRVD� ����� ����� 1HVVH PHVPR VHQWLGR� GHVWDFDPRV WDPE«P DV GLVFXVV·HV UHDOL]D�

GDV SRU &DYDOFDQWH HW DO� ������� FXMD GHILQL©¥R GH ELEOLRWHFD FRPXQLW£ULD VHJXH R GLUHFLRQDPHQWR

GH TXH�

ª6¥R HVSD©RV LQIRUPDFLRQDLV� IUXWR GD D©¥R FROHWLYD RX LQGLYLGXDO� OHJLWLPDGRV SHORV PR�

UDGRUHV D SDUWLU GR GL£ORJR� GD SDUWLOKD� REVHUYD©·HV� QHFHVVLGDGHV H QHJRFLD©·HV HQWUH

RV HQYROYLGRV� $ JHVW¥R RFRUUH GH PRGR GLQ¤PLFR� PHGLDQWH WUDEDOKR YROXQW£ULR H D©¥R

SDUWLFLSDWLYD� 6HXV DFHUYRV V¥R FRQVWLWX¯GRV� QD PDLRULD GDV YH]HV� GH GRD©·HV� DVVLP

FRPR R PRELOL£ULR� R SU«GLR H RV UHFXUVRV SDUD D UHDOL]D©¥R GDV DWLYLGDGHV� &RPR V¥R

HVSD©RV FULDGRV SHOD D©¥R FRPXQLW£ULD YROWDP�VH SULQFLSDOPHQWH SDUD R FRPSDUWLOKD�

PHQWR GDV D©·HV FXOWXUDLV� R HPSU«VWLPR GH OLYURV H D PHGLD©¥R GD OHLWXUD GH PRGR

FULDWLYR H DXW¶QRPR« �&DYDOFDQWH HW DO�� ����� ����

3RU PHLR GHVVHV FRQFHLWRV� SHUFHEH�VH TXH D FRQFHS©¥R GH ELEOLRWHFD FRPXQLW£ULD WUDQVLWD HVSHFL�

DOPHQWH SHORV DVSHFWRV GD JHVW¥R DXW¶QRPD H SDUWLFLSDWLYD� D LQVHU©¥R HP XPD FRPXQLGDGH H D

SURPR©¥R GD OHLWXUD H LQFOXV¥R LQIRUPDFLRQDO� 3RUWDQWR� « SRVV¯YHO LGHQWLILFDU TXH D FRQFHS©¥R GH

ELEOLRWHFD FRPXQLW£ULD UHYHOD IRUWH IXQ©¥R VRFLDO� R TXH ID] FRP TXH HVVH SDSHO UHYHUEHUH QD IRUPD

GH DWXD©¥R QRV HVSD©RV GD FRPXQLGDGH QD TXDO VH LQVHUH�

$O«P GRV DVSHFWRV OLJDGRV ¢ SURPR©¥R GD OHLWXUD H GD LQIRUPD©¥R� 3UDGR H 0DFKDGR ������ LQ�

GLFDP D SRVVLELOLGDGH GH VH SHQVDU D ELEOLRWHFD FRPXQLW£ULD FRPR WHUULWµULR GH PHPµULD� OXJDU TXH

ªDO«P GR OLYUR H GD OHLWXUD TXH VH FRQVWLWXHP QRV VHXV SULQFLSDLV VXSRUWHV I¯VLFRV H LQWHOHFWXDLV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



$ ELEOLRWHFD FRPXQLW£ULD HP LQWHUORFX©¥R FRP D PHPµULD VRFLDO

LQFRUSRUD WDPE«P RXWUDV DWLYLGDGHV VRFLRFXOWXUDLV� SRO¯WLFDV� GHVSRUWLYDV H�RX UHFUHDWLYDV GDV FR�

PXQLGDGHV XVX£ULDV« �3UDGR H 0DFKDGR� ����� ����

6RE HVVD SHUVSHFWLYD� D DWXD©¥R GHVVDV ELEOLRWHFDV HVWDU£ WDPE«P YROWDGD D FRQMXJDU RV YDORUHV

GD PHPµULD H LGHQWLGDGH GH VXD FRPXQLGDGH� $R FRORFDU D SURPR©¥R GD PHPµULD H FXOWXUD GD

FRPXQLGDGH QD DJHQGD GH VXDV D©·HV� D ELEOLRWHFD FRPXQLW£ULD SRGHU£ FRQWULEXLU WDPE«PQR VHQWLGR

GH GHVHQYROYHU ªXP IOX[R GH GHPRFUDWL]D©¥R GD LQIRUPD©¥R TXH VHMD UHF¯SURFR HQWUH HODV H VXDV

UHVSHFWLYDV FRPXQLGDGHV� D FRQVROLGD©¥R GH XP VLVWHPD DXW¶QRPR H GH LQWHJUD©¥R VRFLRFXOWXUDO H

GHVHQYROYLPHQWR ORFDO VH WRUQDU£ SRVV¯YHO« �3UDGR� ����� �����

$R FRUURERUDU FRP HVVD SHUVSHFWLYD� )HLWRVD ������ DSUHVHQWD DOJXQV GRV DVSHFWRV TXH FRPS·HP

R FHQ£ULR FRPXQLW£ULR H TXH� VHJXQGR R DXWRU� SRGHP HVWDU LQFOXVRV QD GLQ¤PLFD GH DWXD©¥R GD

ELEOLRWHFD FRPXQLW£ULD� D VDEHU� D FXOWXUD RX LPDJLQ£ULR FXOWXUDO� DV PHPµULDV� DV LGHQWLGDGHV� DV

WUDGL©·HV� RV FRWLGLDQRV� RV PRGRV GH FRPXQLFD©¥R� H RV SDWULP¶QLRV TXH VH FRQVWLWXHP GRV LQGLY¯�

GXRV �HVSHFLDOPHQWH RV LGRVRV�� GDV FDVDV� GDV UXDV HWF� 3DUD R DXWRU� DR FRQJUHJDU HVVHV DVSHFWRV�

D ELEOLRWHFD FRPXQLW£ULD HVWDU£ DWXDQGR FRPR WHUULWµULR GH DUWLFXOD©¥R HQWUH D PHPµULD H D FXOWXUD�

WRUQDQGR�VH� DVVLP� ªOµFXV GH OHLWXUD H WDPE«P GH FULD©¥R� GH LQYHQWLYLGDGH� XP OXJDU GH HQFRQWUR�

GH FRQYLY¬QFLD H GH SURGX©¥R GR VDEHU� GD PHPµULD� GD WUDGL©¥R H GD FXOWXUD« �)HLWRVD� ����� �����

3UDGR H 0DFKDGR ������ HVSHFLILFDP DOJXQV DVSHFWRV TXH SRGHP DX[LOLDU D FRPSUHHQGHU FRPR

XPD ELEOLRWHFD FRPXQLW£ULD SRGHU£ VH FRQILJXUDU QR FRQFHLWR GH OXJDU RX WHUULWµULR GH PHPµULD�

HQWUH RV TXDLV GHVWDFDPRV WU¬V DVSHFWRV�

ª&RQVLGHUDU D ELEOLRWHFD FRPXQLW£ULD FRPR WHUULWµULR GH PHPµULD �RX GH FLGDGDQLD� R

HVSD©R PDWHULDO GLQ¤PLFR TXH VH WUDQVIRUPD PHGLDQWH DV D©·HV VRFLDLV� FXOWXUDLV� UH�

OLJLRVDV� HFRQ¶PLFDV H WHFQROµJLFDV FRQFUHWDV GH TXHP GHOD SDUWLFLSD� 7HU XP SDVVDGR

KLVWµULFR GH DWXD©¥R TXH UHYHOH FDUDFWHU¯VWLFDV VRFLRFXOWXUDLV H SRO¯WLFDV TXH WUDQVFHQ�

GDP DR VHX DFHUYR H[LVWHQWH� (VWDU ORFDOL]DGD HP UHJL·HV SHULI«ULFDV VHMD QD ]RQD XUEDQD

RX QD ]RQD UXUDO� 7HU VLGR FULDGD KRUL]RQWDOPHQWH� SHOD H Q¥R DSHQDV SRU XPD SHVVRD

I¯VLFD RX MXU¯GLFD GD FRPXQLGDGH� (P RXWUDV SDODYUDV� SHOD YRQWDGH H LQLFLDWLYD SUµSULD

GD FRPXQLGDGH� 6H DSUHVHQWDU FRPR XP HVSD©R S¼EOLFR� DEHUWR ¢ SDUWLFLSD©¥R DPSOD H

GHPRFU£WLFD GD FRPXQLGDGH H DR DFHVVR ¢ LQIRUPD©¥R� ¢ OHLWXUD� DR OLYUR H D TXDLVTXHU

RXWURV LQVWUXPHQWRV LQIRUPDFLRQDLV QHOD H[LVWHQWHV� $WXDU FRPR XP FHQWUR FXOWXUDO OR�

FDO FRP HYLGHQWH YDORUL]D©¥R GD D©¥R FXOWXUDO� 1¥R VHU XPD LQVWLWXL©¥R JRYHUQDPHQWDO

H QHP WHU VXERUGLQD©¥R GLUHWD FRP D HVIHUD S¼EOLFD WDQWR PXQLFLSDO� TXDQWR HVWDGXDO

RX IHGHUDO� D Q¥R VHU GH SDUFHULDV IRUPDLV� 1¥R GHYH WHU Y¯QFXOR� QHP WDPSRXFR UHVWUL�

©¥R D TXDOTXHU WHQG¬QFLD SRO¯WLFD� LGHRORJLD H�RX UHOLJLRVD� H VREUHWXGR Q¥R VHU XWLOL]DGD

H[FOXVLYDPHQWH SDUD EHQHI¯FLR SUµSULR GH XP LQGLY¯GXR RX GR JUXSR TXH D GLULJH� 'HYH

VHJXLU RV SULQF¯SLRV GD JHVW¥R SDUWLFLSDWLYD� HVWDEHOHFHQGR DUWLFXOD©·HV ORFDLV QR VHQ�

WLGR GH IRUWDOHFHU VLVWHPDWLFDPHQWH RV Y¯QFXORV FRP D FRPXQLGDGH« �3UDGR H 0DFKDGR�

����� ����

'HVVH PRGR� SHUFHEH�VH TXH RV DVSHFWRV QHFHVV£ULRV SDUD D FDUDFWHUL]D©¥R GD ELEOLRWHFD FRPXQL�

W£ULD FRPR WHUULWµULR GH PHPµULD HVW¥R FRPELQDGRV FRP DV FDUDFWHU¯VWLFDV FRQFHLWXDLV GDV PHVPDV�

2 TXH FRQILUPD TXH DV TXHVW·HV OLJDGDV ¢ PHPµULD H ¢ FXOWXUD ORFDO VH HQFRQWUDP SUHVHQWHV QD

SUµSULD FRQVWLWXL©¥R GR VHQWLGR GH ELEOLRWHFD FRPXQLW£ULD� ,VVR VLJQLILFD GL]HU TXH� VH D ELEOLRWHFD

FRPXQLW£ULD UHWLUDU GH VXD DJHQGD GH DWXD©¥R RV DVSHFWRV OLJDGRV ¢ PHPµULD H ¢ FXOWXUD ORFDO� HOD

FDPLQKDU£ SDUD R HVYD]LDPHQWR GH VXD SUµSULD LGHQWLGDGH FRPR SURMHWR VRFLDO RULXQGR GH LQLFLDWLYD

FRPXQLW£ULD�

'HVWDUWH� DWHQWRV DRV DVSHFWRV GHIHQGLGRV QDV GLVFXVV·HV HOXFLGDGDV DFLPD� R HVWXGR HWQRJU£ILFR

UHDOL]DGR QDV ELEOLRWHFDV FRPXQLW£ULDVª6RUULVR GD&ULDQ©D« Hª&ULDQ©D )HOL]«� ORFDOL]DGDV QD FLGDGH GH

)RUWDOH]D� &HDU£� WHYH FRPR REMHWLYR SULQFLSDO DYHULJXDU VH DV UHIHULGDV ELEOLRWHFDV EXVFDP DGHQWUDU

QRV WHUULWµULRV GD PHPµULD GDV FRPXQLGDGHV RQGH HVW¥R LQVHULGDV�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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8 _2bmHi�/Qb

$ LPHUV¥R H OHLWXUD GRV FRQWH[WRV QRV TXDLV UHDOL]RX�VH D SHVTXLVD PRVWURX ULTXH]D GH VLJQLILFDGRV

H H[SUHVV·HV FXOWXUDLV TXH SHUPHLDP DV ELEOLRWHFDV HP VXD UHOD©¥R FRP DV FRPXQLGDGHV� 'HYLGR ¢V

TXHVW·HV H SUREOHP£WLFDV VRFLDLV SUHVHQWHV QHVVHV ORFDLV� HQYROYHQGR� VREUHWXGR� RV HOHYDGRV ¯QGLFHV

GH YLRO¬QFLD� LGHQWLILFDPRV TXH DV ELEOLRWHFDV FRPXQLW£ULDV ª6RUULVR GD &ULDQ©D« H ª&ULDQ©D )HOL]«

EXVFDP FRQWULEXLU QR FRPEDWH D HVVDV VLWXD©·HV� SURPRYHQGR R DFHVVR ¢ LQIRUPD©¥R H ¢ OHLWXUD�

DVVLP FRPR SHOD UHDOL]D©¥R GH D©·HV FXOWXUDLV SDUD RV PRUDGRUHV� $WUDY«V GHVVDV D©·HV� DV ELEOLRWH�

FDV EXVFDP HYLGHQFLDU RV DVSHFWRV GD PHPµULD� FXOWXUD H LGHQWLGDGH GH VXDV FRPXQLGDGHV� 1HVVH

VHQWLGR� GHVWDFDP�VH GRLV SURMHWRV UHDOL]DGRV SRU HVVHV HVSD©RV� R ª+LVWµULDV GH ßLQWDLV« UHDOL]DGR

QD %&&)� H R ª7HFHQGR 0HPµULDV« RUJDQL]DGR SHOD %&6&�

2 SURMHWR ª+LVWµULDV H ßLQWDLV« IRL FULDGR HP ���� PHGLDQWH DUWLFXOD©¥R FRP R JUXSR GH ERUGD�

GHLUDV GR 3URMHWR &RPXQLW£ULR &ULDQ©D )HOL] �352&,)�� FRP R REMHWLYR GH SURPRYHU PRPHQWRV GH

HQFRQWUR H UHVJDWH GDV PHPµULDV GD FRPXQLGDGH� 2V HQFRQWURV V¥R UHDOL]DPRV QRV TXLQWDLV GDV

FDVDV GH PRUDGRUHV GR EDLUUR -DUGLP ,UDFHPD H� GH DFRUGR FRP RV RUJDQL]DGRUHV� DR ORQJR GH VXDV

HGL©·HV� RV TXLQWDLV EXVFDUDP UHYLYHU DV WUDGL©·HV ORFDLV� DV OHQGDV H DV PHPµULDV� HVSHFLDOPHQWH

GRV PRUDGRUHV PDLV DQWLJRV�

$ SURJUDPD©¥R GHVVHV HQFRQWURV « PDUFDGD SULQFLSDOPHQWH SHODV SDUWLOKDV GH PHPµULDV� TXH

RFRUUHP WDQWR DWUDY«V GD RUDOLGDGH� FRPR WDPE«P SRU PHLR GD H[SRVL©¥R GH REMHWRV� FRPR XWHQ�

V¯OLRV GRP«VWLFRV H IRWRJUDILDV GD IDP¯OLD H GRV YL]LQKRV� %HP FRPR� DWUDY«V GD UHDOL]D©¥R GH PH�

GLD©·HV GH OHLWXUD� DSUHVHQWD©¥R GH GDQ©DV� WHDWUR� GHQWUH RXWUDV IRUPDV� 'H DFRUGR FRP XPDV GDV

RUJDQL]DGRUDV GD D©¥R� ª>´@ FRP R SDVVDU GR WHPSR� HVVHV TXLQWDLV IRUDP DJUHJDQGR RXWUDV FRLVDV

H� « LPSRUWDQWH GL]HU� TXH PHVPR WUDEDOKDQGR FRP DV PHPµULDV� FDGD TXLQWDO « GLIHUHQWH� SRUTXH

DV KLVWµULDV V¥R PXLWR ULFDV� D JHQWH WUDEDOKD FRP D KLVWµULD GR GRQR GD FDVD� FRP D SHVVRD TXH W£

DOL« �$UWH�HGXFDGRUD GR 352&,)��

'XUDQWH HVWH HVWXGR� PHGLDQWH SHVTXLVD SDUWLFLSDQWH QRV HQFRQWURV UHDOL]DGRV QR VHJXQGR VH�

PHVWUH GH ����� LGHQWLILFDPRV TXH� QHVVHV PRPHQWRV� DV OHPEUDQ©DV SDUWLOKDGDV SHORV PRUDGRUHV

SDUWLFLSDQWHV WUD]HP ¢ WRQD PHPµULDV OLJDGDV Q¥R Vµ ¢ FRPXQLGDGH GH PRGR JHUDO� PDV WDPE«P

GDV UXDV� GRV YL]LQKRV� GRV FRO«JLRV� GDV OHQGDV H VDEHUHV SRSXODUHV�

3HOD RUDOLGDGH� RV PRUDGRUHV SDUWLOKDP OHPEUDQ©DV GH RUGHP SHVVRDO� FRPR DV PHPµULDV OLJDGDV

D LQI¤QFLD� EHP FRPR UHFRUGD©·HV GH RUGHP FROHWLYD� OLJDGDV DV UHOD©·HV IDPLOLDUHV H GH DPL]DGH�

H DLQGD� RV VDEHUHV UHODFLRQDGRV D PHGLFLQD SRSXODU� SRU H[HPSOR� DV SURSULHGDGHV PHGLFLQDLV GRV

FK£V HWF� 2V PDLV DQWLJRV UHOHPEUDP RV DVSHFWRV OLJDGRV D IXQGD©¥R GD FRPXQLGDGH H GRV EDLUURV

YL]LQKRV� FRPR SRGH VHU REVHUYDGR QR VHJXLQWH WUHFKR UHIHUHQWH DR GHSRLPHQWR GHPRUDGRU GR EDLUUR

-DUGLP ,UDFHPD� QD RFDVL¥R GR +LVWµULDV HßLQWDLV�

ª9RF¬V VDEHP SRUTXH DOL VH FKDPD 3DGUH $QGUDGH" 3RUTXH WLQKD XP SDGUH DTXL TXH

VH FKDPDYD 3DGUH $QGUDGH� HOH UH]DYD DV PLVVDV QRV ILQV GH VHPDQD� GHEDL[R GR YHOKR

FDMXHLUR� ID]LD RV FDVDPHQWRV H RV EDWL]DGRV� (VVH SDGUHPRUUHX DIRJDGR� H RVPRUDGRUHV

HP KRPHQDJHP D HVVH KRPHP IRUDP QD SUHIHLWXUD WURFDU R QRPH GH %XHQRV $LUHV SUD

3DGUH $QGUDGH� $¯ GRLV DQRV GHSRLV IRL FULDGR RV ORWHDPHQWRV GR -DUGLP ,UDFHPD� DQWHV

HUD Vµ XP QRPH� IRL K£ XQV TXDWUR DQRV TXH SDVVRX D H[LVWLU R EDLUUR -DUGLP ,UDFHPD«

�2WR� DQWLJR PRUDGRU GR -DUGLP ,UDFHPD��

(P RILFLQD UHDOL]DGD FRP RVPRUDGRUHV H SDUWLFLSDQWHV GR +LVWµULDV HßLQWDLV IRL SRVV¯YHO LGHQWLILFDU

D RSLQL¥R GRV PHVPRV TXDQWR D UHDOL]D©¥R GHVVDV D©·HV� 'H PRGR JHUDO� RV PRUDGRUHV UHODWDP TXH

HVVHV HQFRQWURV IRUQHFHPPRPHQWRV GH DSUHQGL]DGR DFHUFD GD KLVWµULD GD FRPXQLGDGH� DVVLP FRPR

D SRVVLELOLGDGH GH UHFRUGDU OHQGDV ORFDLV� FRPR R PLWR GDª&REUD ,VDXUD«� TXH VHJXQGR RV SDUWLFLSDQ�

WHV GD SHVTXLVD� « XPD KLVWµULD TXH YHP VHQGR FRQWDWD QD FRPXQLGDGH H QRV EDLUURV YL]LQKRV GHVGH

D IXQGD©¥R GRV PHVPRV� HP PHDGRV GD VHJXQGD PHWDGH GR V«FXOR ;;� $ OHQGD FRQWD D KLVWµULD GH

XPD MRYHP TXH DR VHU HQIHLWL©DGD WHULD VH WUDQVIRUPDGR HP XPD HQRUPH FREUD� D TXDO� QR IROFORUH

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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)LJXUD �� +LVWµULDV H�LQWDLV�
)RQWH� 'DGRV GD 3HVTXLVD�

ORFDO� DW« RV GLDV DWXDLV DVVRPEUD Dª/DJRD GR 8UXEX«� VLWXDGD HQWUH RV EDLUURV -DUGLP ,UDFHPD� 3DGUH

$QGUDGH� )ORUHVWD H 3UHVLGHQWH .HQQHG\� $ UHIHULGD KLVWµULD SRGH VHU HQFRQWUDGD WDPE«P QD IRUPD

HVFULWD� DWUDY«V GR FRUGHO LQWLWXODGR� ª2 5RPDQFH GH ,VDXUD H -R¥R 0LPRVR«� HVFULWR SRU 5DIDHO %ULWR�

XP MRYHP SRHWD H HVFULWRU GR EDLUUR -DUGLP ,UDFHPD�

$GHPDLV� RV SDUWLFLSDQWHV GD RILFLQD UHODWDP TXH� PHGLDQWH HVVHV HQFRQWURV� H[LVWH D SRVVLELOLGDGH

GH TXH DV JHUD©·HV PDLV QRYDV SRVVDP FRQKHFHU H YDORUL]DU D KLVWµULD GD FRPXQLGDGH RQGH UHVLGHP�

$LQGD VREUH R SURMHWR� RVPRUDGRUHV GHVWDFDP D SRVVLELOLGDGH GH OD]HU H FRQYLY¬QFLD HQWUH DV IDP¯OLDV

H RV YL]LQKRV� FRQGX]LQGR DR IRUWDOHFLPHQWR GRV Y¯QFXORV IDPLOLDUHV H FRPXQLW£ULRV�

1R TXH VH UHIHUH DR SURMHWR7HFHQGR0HPµULDV� IRL SRVV¯YHO LGHQWLILFDU TXH « UHDOL]DGR DQXDOPHQWH

SHOD %&6&� RFRUUHQGR GHVGH ����� FRP H[FH©¥R GR DQR ����� 2 SURMHWR VXUJLX FRPR LQLFLDWLYD GH

SURPRYHU PDLRU LQWHUD©¥R HQWUH R S¼EOLFR DGXOWR H D ELEOLRWHFD� DVVLP FRPR D SRVVLELOLGDGH GH JH�

UDU PRPHQWRV GH SDUWLOKD GH PHPµULDV LQGLYLGXDLV H FROHWLYDV GRV PRUDGRUHV GR EDLUUR 3UHVLGHQWH

.HQQHG\�

5HIHULGD D©¥R WUD] HP VXD SURJUDPD©¥R DWLYLGDGHV FRPR PHGLD©¥R GH OHLWXUD� SDUWLOKDV GH PHPµ�

ULDV� H DLQGD� RXWUDV DWLYLGDGHV GH OD]HU HQYROYHQGRP¼VLFD H GDQ©D� 6HJXQGR XPD GDV RUJDQL]DGRUDV�

R SURMHWR IRL FULDGR QR VHQWLGR GH� ªWUD]HU HVVH UHVJDWH GDPHPµULD GR EDLUUR� GD FRPXQLGDGH� 3RUTXH

IRUDP KLVWµULDV WUD]LGDV SRU HOHV Q«� H GDV OHPEUDQ©DV PHVPR GD LQI¤QFLD« �0HGLDGRUD GH /HLWXUD

GD %&6&��

'H DFRUGR FRP RV LQIRUPDQWHV GD SHVTXLVD� DV SULPHLUDV HGL©·HV GR 7HFHQGR 0HPµULDV WLYHUDP

WHPDV O¼GLFRV UHODFLRQDGRV ¢V PHPµULDV GR SHU¯RGR GD LQI¤QFLD� $ TXDUWD HGL©¥R GR 7HFHQGR 0H�

PµULDV� RFRUULGD QR DQR GH ����� WHYH FRPR WHPD SULQFLSDO DV PHPµULDV OLJDGDV DRV FHQ£ULRV GD

FDDWLQJD� H GR VHUW¥R� (VVD ¼OWLPD WHP£WLFD DERUGDGD QR HYHQWR IRL HVFROKLGD SRU UHPHWHU ¢ RULJHP

H LGHQWLGDGH GH PXLWRV GRV PRUDGRUHV GD FRPXQLGDGH�

�%LRPD EUDVLOHLUR TXH DSUHVHQWD FOLPD VHPL£ULGR�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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1DV SDUWLOKDV UHDOL]DGDV QR HQFRQWUR� DOJXQVPRUDGRUHV LGRVRV UHODWDUDPPHPµULDV UHODFLRQDGDV ¢

SUµSULD YLGD QDV UHJL·HV GR LQWHULRU GR &HDU£� $GHPDLV� SHUFHEHPRV TXH� PHVPR FRP WHPD GLIHUHQWH

GRV SULPHLURV HQFRQWURV GR SURMHWR� D PDLRU SDUWH GDV UHFRUGD©·HV YROWDP�VH WDPE«P DR SHU¯RGR

GD LQI¤QFLD GRV GHSRHQWHV� FRPR SRGHPRV REVHUYDU QR WUHFKR GH SDUWLOKD UHDOL]DGD QR ,9 7HFHQGR

0HPµULDV� HP �����

ª>´@ TXDQGR HX HUD FULDQ©D HX Vµ EULQFDYD FRP FRLVD GH PHQLQR� (X Vµ EULQFDYD GH

SL¥R� GH DUUDLD Q«� (X QXQFD QD PLQKD YLGD EULQTXHL GH ERQHFD� DSHVDU TXH WLQKD XPDV

ERQHFDV GH SDQR� PDV HX Vµ JRVWDYD GH EULQFDU HUD GH SL¥R� H GD WXUPD WRGLQKD O£ GR

FLQFR� D TXH VROWDYD SL¥R PHOKRU HUD HX� WDQWR SL¥R FRPR DUUDLD� (QW¥R LVVR DTXL Q«� PH

OHPEURX GR PHX WHPSR DW« RV PHXV GH]HVVHLV DQRV« �/¯GHU FRPXQLW£ULD� 3DUWLFLSDQWH GR

,9 7HFHQGR 0HPµULDV��

2XWUR SRQWR GH GHVWDTXH QR ,97HFHQGR0HPµULDV IRUDP DV SDUWLOKDV TXH WLYHUDP FRPR HOHPHQWRV

PHGLDGRUHV GH UHFRUGD©·HV RV REMHWRV H[SRVWRV QR FHQ£ULR GR HQFRQWUR� 2V REMHWRV IRUDP SRVLFL�

RQDGRV FRP R LQWXLWR GH ID]HU UHVVXUJLU DV OHPEUDQ©DV GRV SDUWLFLSDQWHV� RV TXDLV� LQIOXHQFLDUDP

GH PRGR HVSHFLDO DV PHPµULDV GH DOJXQV LGRVRV SUHVHQWHV� (QWUH RV REMHWRV UHVSRQV£YHLV SRU ID]HU

HPHUJLU UHFRUGD©·HV HVWDYD XP SHTXHQR SRWH GH FHU¤PLFD� TXH VHJXQGR XP LGRVR GD FRPXQLGDGH�

R IH] UHFRUGDU GH VXD «SRFD GH FULDQ©D HP TXH PRUDYD QR VHUW¥R H HUD SUHFLVR EXVFDU £JXD QR ULR

PDLV SUµ[LPR GH VXD FDVD�

)LJXUD �� ,9 7HFHQGR 0HPµULDV�
)RQWH� 'DGRV GD 3HVTXLVD�

$O«P GR SRWH GH FHU¤PLFD� RXWURV REMHWRV FRPR ODPSDULQD�� SL¥R� H XP GLVFR GH YLQLO DQWLJR�

IL]HUDP FRP TXH RXWURV PRUDGRUHV UHFRUGDVVHP VXDV KLVWµULDV� 2 TXH QRV DMXGRX D SHUFHEHU DTXLOR

TXH +DOEZDFKV ������ ���� DILUPD VREUH D FDSDFLGDGH GH UHPHPRUD©¥R TXH HPHUJH GRV REMHWRV H

GRV DPELHQWHV� %HP FRPR R TXH 1RUD ������ ��� UHIOHWH TXDQGR GL] TXH ªD PHPµULD VH HQUD¯]D QR

FRQFUHWR� QR HVSD©R� QR JHVWR� QD LPDJHP� QR REMHWR«�

1D RILFLQD UHDOL]DGD QD %&6& DYHULJXDPRV TXH� QD RSLQL¥R GRV SDUWLFLSDQWHV DFHUFD GR HQYRO�

YLPHQWR GD ELEOLRWHFD HP UHOD©¥R D SURPR©¥R GD PHPµULD ORFDO� RV HQFRQWURV GR SURMHWR 7HFHQGR

�7DPE«P FRQKHFLGD FRPR O¤PSDGD D µOHR�
�7LSR GH EULQTXHGR�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����
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0HPµULDV V¥R DSRQWDGRV FRPR PRPHQWRV RQGH « SRVV¯YHO UHOHPEUDU DVSHFWRV GR SDVVDGR GRV PR�

UDGRUHV� DVVLP FRPR UHFRUGDU WUDGL©·HV OLJDGDV ¢ LQI¤QFLD GRV PHVPRV� 1HVVH P«ULWR� DOJXPDV GDV

SDUWLFLSDQWHV UHOHPEUDP XP FRVWXPH FRPXP ¢ LQI¤QFLD� D FRQIHF©¥R DUWHVDQDO H LPSURYLVDGD GH

EULQTXHGRV� HP HVSHFLDO GH ERQHFDV IHLWD GH SDQR�

'HPRGR VHPHOKDQWH DR RFRUULGR QD RILFLQD UHDOL]DGD QD %&&)� RV SDUWLFLSDQWHV GD %&6& LQGLFDP

HVVHV HQFRQWURV FRPR RSRUWXQLGDGHV GH FRQYLY¬QFLD HQWUH DV GLIHUHQWHV JHUD©·HV GD FRPXQLGDGH H

IRUWDOHFLPHQWR GDV UHOD©·HV HQWUH DV IDP¯OLDV H RV YL]LQKRV� 6REUH LVVR� UHVVDOWDP TXH « XP SRQWR

TXH SUHFLVD GH JUDQGH DWHQ©¥R QD FRPXQLGDGH� GHYLGR DR FRQWH[WR GH YLRO¬QFLD QR TXDO D PHVPD

HVW£ HQYROYLGD�

$O«P GHVVHV SURMHWRV� LGHQWLILFDPRV RXWURV PRGRV SHORV TXDLV DV ELEOLRWHFDV SHVTXLVDV SURPRYHP

D PHPµULD H D FXOWXUD ORFDO� FRPR SRU H[HPSOR� D LQVHU©¥R GH WHP£WLFDV OLJDGDV ¢ FRPXQLGDGH QDV

PHGLD©·HV GH OHLWXUD� QRV VDUDXV OLWHU£ULRV H HP RXWUDV DWLYLGDGHV GDV ELEOLRWHFDV� 1R PDLV� « SUHFLVR

FRQVLGHUDU TXH� SDUD DO«P GHVVDV D©·HV� H[LVWH XPªWHFHU GHPHPµULDV« SHUPHDGRV QR ID]HU FRWLGLDQR

GHVVDV ELEOLRWHFDV FRPXQLW£ULDV� D H[HPSOR GDV PHPµULDV OHLWRUDV IRUPDGDV DWUDY«V GRV OLYURV OLGRV

RX ªRXYLGRV« QDV PHGLD©·HV GH OHLWXUD� EHP FRPR QDV FRPHPRUD©·HV� IHVWDV� UHOD©·HV GH DPL]DGH�

HQFRQWURV� GL£ORJRV� H VHQWLPHQWRV TXH VH FRQVWURHP MXQWR D ELEOLRWHFD�

&RP UHOD©¥R DR DFHUYR GHVVHV HVSD©RV� SRGHPRV LGHQWLILFDU D H[LVW¬QFLD GH REUDV GH FXQKR LQIRU�

PDWLYR H OLWHU£ULR TXH DERUGDP DVSHFWRV GD FXOWXUD QRUGHVWLQD H FHDUHQVH� DV TXDLV V¥R XWLOL]DGDV

QRV PRPHQWRV GH PHGLD©¥R GH OHLWXUD UHDOL]DGRV QRV HQFRQWURV GRV SURMHWRV +LVWµULDV H ßLQWDLV

H QR 7HFHQGR 0HPµULDV� H HP RXWUDV D©·HV GDV ELEOLRWHFDV� 1R HQWDQWR� LGHQWLILFDPRV XPD HVFDV�

VH] GH REUDV TXH UHIOLWDP D KLVWµULD GDV FRPXQLGDGHV RQGH DV ELEOLRWHFDV HVW¥R LQVHULGDV� 1HVVH

VHQWLGR� FDEH FRPHQWDU TXH DV SDUWLOKDV GH PHPµULDV RFRUULGDV GH IRUPD RUDO QRV SURMHWRV DFLPD

GHVFULWRV RIHUHFHP H[FHOHQWHV RSRUWXQLGDGHV SDUD TXH HVVDV ELEOLRWHFDV SRVVDP UHJLVWUDU H SURPRYHU

DV PHPµULDV� HVSHFLDOPHQWH SDUD DV JHUD©·HV IXWXUDV� 1¥R REVWDQWH� Q¥R SRGHPRV HVTXHFHU TXH�

DVVLP FRPR REVHUYDPRV QHVVHV SURMHWRV� D RUDOLGDGH SURWDJRQL]RX SRU PXLWR WHPSR RV SURFHVVRV GH

WUDQVPLVV¥R GDV PHPµULDV H GRV VDEHUHV �/H *R¸� ������

$V PHPµULDV SDUWLOKDGDV QHVVHV HYHQWRV UHPHWHP SULQFLSDOPHQWH DRV WHPDV GR FRWLGLDQR� FRPR

LQI¤QFLD� IDP¯OLD H GHPDLV KLVWµULDV TXH HQYROYHP R SDVVDGR GD FRPXQLGDGH� 2V QDUUDGRUHV� PXLWDV

YH]HV� Q¥R VH SUHRFXSDP HP FLWDU GDWDV RX IDWRV KLVWµULFRV� DSHQDV QDUUDP VXDV UHFRUGD©·HV� DV

TXDLV WUDQVFHQGHP R LQGLYLGXDO H VH MXQWDP ¢ LGHQWLGDGH H ¢V WUDGL©·HV TXH PDUFDP D FXOWXUD GDV

FRPXQLGDGHV�

'HVVHPRGR� YHPRV QHVVH DVSHFWR� DOJRPXLWR VLPLODU ¢ IRUPD FRPR+DOEZDFKV ������� 1RUD ������

H &DQGDX ������ GLVFRUUHP DFHUFD GDV GLIHUHQ©DV H[LVWHQWHV HQWUH D KLVWµULD H D PHPµULD� TXDQGR

UHIOHWHP� GHQWUH RXWURV DVSHFWRV� TXH D KLVWµULD VH RFXSD HP HVFODUHFHU R SDVVDGR GH PRGR REMHWLYR

H FLHQW¯ILFR� HQTXDQWR TXH D PHPµULD GHVHMD LQVWDXUDU R SDVVDGR QR SUHVHQWH SHOR DWR GD UHFRUGD©¥R�

1HVVH VHQWLGR� RV DXWRUHV UHIOHWHP WDPE«P TXH RV DWRV GH PHPµULD Q¥R HVW¥R SUHVRV D FRQYHQ©·HV

FLHQW¯ILFDV H PHWRGROµJLFDV� PDV GHFRUUHP GDTXLOR TXH LPSXOVLRQD R DWR GD UHFRUGD©¥R� FRPR XP

REMHWR� XP OXJDU� DV WUDGL©·HV� DV QDUUDWLYDV� DV OHQGDV HWF�

,VWR SRVWR� HQWUH IRUPDV H[SO¯FLWDV H LPSO¯FLWDV� SRGHPRV REVHUYDU D H[LVW¬QFLD GH PRYLPHQWRV HP

EXVFD GDV PHPµULDV FRPXQLW£ULDV SUHVHQWHV QRV SURFHVVRV GH DWXD©¥R GDV ELEOLRWHFDV FRPXQLW£ULDV

ª6RUULVR GD &ULDQ©D« H ª&ULDQ©D )HOL]«� $ SDUWLU GH VXDV D©·HV� HVVDV ELEOLRWHFDV EXVFDP SURPRYHU R

GL£ORJR FRP RV DVSHFWRV FXOWXUDLV GDV FRPXQLGDGHV� GH PRGR D ID]HU FRP TXH RV PRUDGRUHV VHMDP

DR PHVPR WHP XVX£ULRV H SDUW¯FLSHV GDV WHVVLWXUDV UHDOL]DGDV QDV D©·HV FXOWXUDLV RUJDQL]DGDV SRU

HVVHV HVSD©RV�

_272`�M+B�b

%DUDWLQ 0�� -DFRE &� 0RUWDUD 0� ������� 2 SRGHU GDV ELEOLRWHFDV� D PHPµULD GRV OLYURV QR 2FLGHQWH� �� (G�� 5LR GH

-DQHLUR� 8(5-�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$QD 3ULFLOD &HOHGRQLR GD 6LOYD� /LGLD (XJHQLD &DYDOFDQWH /LPD

%DXPDQ =� ������� 0RGHUQLGDGH /¯TXLGD� 5LR GH -DQHLUR� =DKDU�

&DQGDX -� ������� 0HPµULD H ,GHQWLGDGH� 6¥R 3DXOR� &RQWH[WR�

&DYDOFDQWH /� (�� $UDULSH )� 0� $�� 3LQWR 9� %�� )HLWRVD /� 7� �GLU�� ������� %LEOLRWHFD H &RPXQLGDGH� HQWUH YR]HV H

VDEHUHV� )RUWDOH]D� ([SUHVV¥R *U£ILFD H (GLWRUD�

&DYDOFDQWH /� (�� )HLWRVD /� 7� ������� m %LEOLRWHFDV FRPXQLW£ULDV� PHGLD©·HV� VRFLDELOLGDGHV H FLGDGDQLD }� ,Q

/LLQF HP 5HYLVWD� YRO� �� Qr �� S� ��������

)HLWRVD /� 7� ������� m &RPXQLFD©¥R H &XOWXUD� DV IDFHV H RV VRWDTXHV GD ELEOLRWHFD FRPXQLW£ULD }� ,Q &DYDOFDQWH

/� (�� $UDULSH )� 0� $�� 3LQWR 9� %�� )HLWRVD /� 7� �GLU��� %LEOLRWHFD H &RPXQLGDGH� HQWUH YR]HV H VDEHUHV� )RUWDOH]D�

([SUHVV¥R *U£ILFD H (GLWRUD� S� ��������

+DOEZDFKV 0� ������� $ 0HPµULD &ROHWLYD� 6¥R 3DXOR� &HQWDXUR�

/H *R¸ -� ������� +LVWµULD H PHPµULD� &DPSLQDV �63� %UDVLO�� (GLWRUD GD 8QLFDPS�

0DFKDGR� (� ������� %LEOLRWHFDV &RPXQLW£ULDV FRPR 3U£WLFD 6RFLDO QR %UDVLO >RQOLQH@� 7HVH GH 'RXWRUDGR� (VFROD

GH &RPXQLFD©·HV H $UWHV� 8QLYHUVLGDGH GH 6¥R 3DXOR� 'LVSRQ¯YHO HP� KWWS���ZZZ�WHVHV�XVS�EU�WHVHV�GLVSRQLYH

LV����������WGH�����������������SW�EU�SKS �S£JLQD FRQVXOWDGD HP� �� QRYHPEUR� ������

1RUD 3� ������� m (QWUH PHPµULD H KLVWµULD� D SUREOHP£WLFD GRV OXJDUHV }� ,Q 3URMHWR +LVWµULD� YRO� ��� S� �����

3ROODN 0� ������� m0HPµULD H LGHQWLGDGH VRFLDO }� ,Q (VWXGRV KLVWµULFR� YRO� �� Qr ��� S� ��������

3UDGR *�� 0DFKDGR (� ������� m 7HUULWµULR GH 0HPµULD� IXQGDPHQWRV SDUD D FDUDFWHUL]D©¥R GD ELEOLRWHFD FRPXQL�

W£ULD� } (P (QFRQWUR 1DFLRQDO GH 3HVTXLVD HP &L¬QFLD GD ,QIRUPD©¥R >RQOLQH@� 6¥R 3DXOR� 'LVSRQ¯YHO HP� KWWS���GR

FSOD\HU�FRP�EU���������7HUULWRULR�GH�PHPRULD�IXQGDPHQWR�SDUD�D�FDUDFWHUL]DFDR�GD�ELEOLRWHFD�FRPXQLWDULD���

KWPO �S£JLQD FRQVXOWDGD HP �� QRYHPEUR ������

3UDGR *� ������� m %LEOLRWHFD &RPXQLW£ULD� WHUULWµULR GH PHPµULD� LQIRUPD©¥R H FRQKHFLPHQWR }� ,Q %UDJD *� 0��

3LQKHLUR /� 9� 5� �GLU��� 'HVDILRV GR ,PSUHVVR DR 'LJLWDO� TXHVW·HV FRQWHPSRU¤QHDV GH LQIRUPD©¥R H FRQKHFLPHQWR�

%UDV¯OLD� ,%,&7� S� ��������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/HV FDGUDJHV G«ILQLWRLUHV GHV W«PRLJQDJHV FRPPH

YHFWHXUV GH WUDQVPLVVLRQ GDQV OD FRQFHSWLRQ GHV

P«GLDWLRQV DXGLRYLVXHOOHV

2V PDUFRV GHILQLGRUHV GRV WHVWHPXQKRV FRPR YHWRUHV GH WUDQVPLVV¥R VRE D FRQFHS©¥R GH

PHGLD©·HV DXGLRYLVXDLV

7KH GHILQLQJ IUDPHZRUNV RI ZDU YHWHUDQVg WHVWLPRQLHV DV D PHDQV RI WUDQVPL�LQJ ZLWK

DXGLRYLVXDO GHYLFHV

*HR~UR\ *DZLQ

8QLY� /LOOH� ($ ���� � *(5LL&2� )������ /LOOH� )UDQFH
JHR¸UR\�JDZLQ#\DKRR�IU

5«VXP«
/D WUDQVPLVVLRQ HQPXV«H� ORUV GX SDVVDJH G§XQH SUDWLTXH WHVWLPRQLDOH SU«VHQWLHOOH GH GL¸«UHQWV DQFLHQV U«VLVWDQWV ¢ XQH SUDWLTXH
DXGLRYLVXHOOH� UHSRVH VXU O§DSSURSULDWLRQ GHV HQUHJLVWUHPHQWV SDU OHV P«GLDWHXUV� /D GLPHQVLRQ VHQVLEOH FDUDFW«ULVH O§DSSRUW GHV
W«PRLJQDJHV� &HW «O«PHQW G«ILQLWRLUH HVW VWDELOLV« GX YLYDQW GHV W«PRLQV� /H QXP«ULTXH UHQIRUFH O§DQFUDJH ORFDO GHV SUDWLTXHV�
0RWV�FO«V � P«GLDWLRQ� W«PRLJQDJH� HQUHJLVWUHPHQW DXGLRYLVXHO� QXP«ULTXH� P«PRLUH�

5HVXPR
$ WUDQVPLVV¥R GRV VDEHUHV HP PXVHXV� QR FRQWH[WR GH WUDQVIRUPD©¥R GH XPD SU£WLFD WHVWHPXQKDO SUHVHQFLDO GH GLIHUHQWHV H
DQWLJRV VXMHLWRV UHVLVWHQWHV D XPD SU£WLFD DXGLRYLVXDO� UHSRXVD VREUH D DSURSULD©¥R GH UHJLVWURV SHORV PHGLDGRUHV� $ GLPHQV¥R
VHQV¯YHO FDUDFWHUL]D R DSRUWH GRV WHVWHPXQKRV� (VWH HOHPHQWR GHILQLGRU « HVWDELOL]DGR GXUDQWH R SHUFXUVR GH YLGD GDV WHVWHPX�
QKDV� $ WHFQRORJLD GLJLWDO UHIRU©D D DQFRUDJHP ORFDO GDV SU£WLFDV�
3DODYUDV�FKDYH� PHGLD©¥R� WHVWHPXQKR� UHJLVWUR DXGLRYLVXDO� WHFQRORJLD GLJLWDO� PHPµULD�

$EVWUDFW
7KH HYROXWLRQ RI FXOWXUDO SUDFWLFHV IURP LQ�SHUVRQ ZLWQHVV WR WHVWLPRQLDO H[SHULHQFHV ZLWK DXGLRYLVXDO GHYLFHV LQ PXVHXPV
GHSHQGV RQ WKH ZD\ KRZ HDFK PHGLDWRU SXUVXHV YLGHR UHFRUGLQJV� 7KH VHQVLWLYH FRQQHFWLRQ DSSHDUV DV D NH\ IDFWRU� DQG WKH XVH
RI GLJLWDO WHFKQRORJLHV LQFUHDVHV WKH ORFDO DQFKRUDJH RI FXOWXUDO SUDFWLFHV�
.H\ZRUGV� PHGLDWLRQ� WHVWLPRQ\� DXGLRYLVXDO UHFRUGLQJ� GLJLWDO� PHPRU\�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



*HR¸UR\ *DZLQ

AMi`Q/m+iBQM

&HW DUWLFOH V§LQW«UHVVH ¢ OD SODFH GH OD P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH ¢ ODTXHOOH RQW
GRQQ« OLHX GHV W«PRLJQDJHV GDQV WURLV PXV«HV GH OD 5«VLVWDQFH� VLWX«V ¢ %RQGXHV� GDQV O§DJJOR�
P«UDWLRQ OLOORLVH � ¢ 1DQWXD� GDQV OH G«SDUWHPHQW GH O§$LQ � HW ¢ /\RQ �� (OOH V§LQW«UHVVH SOXV SDUWL�
FXOLªUHPHQW ¢ O§DSSURSULDWLRQ SDU GHV P«GLDWHXUV G§HQUHJLVWUHPHQWV GH W«PRLJQDJHV DXGLRYLVXHOV
G§DQFLHQV U«VLVWDQWV � ¢ OD ID©RQ GRQW OHV P«GLDWHXUV U«DOLVHQW RX G«FRXYUHQW FHV YLG«RV� GRQW LOV OHV
UHWUDYDLOOHQW� HQYLVDJHQW GH OHV SU«VHQWHU DX SXEOLF RX FRPPHQW HOOHV VHURQW XWLOLV«HV GDQV O§DYHQLU� &H
JHVWH GH mPLVH HQ P«PRLUH } V§«WHQG GX SDUWDJH GH OD VFªQH WHVWLPRQLDOH DYHF OHV DQFLHQV U«VLVWDQWV
GH OHXU YLYDQW� ORUVTX§LOV YHQDLHQW HQ SHUVRQQH GDQV OHV PXV«HV� ¢ OD SU«VHQWDWLRQ G§HQUHJLVWUHPHQWV
DXGLRYLVXHOV GHYDQW OHV SXEOLFV� DORUV TXH OHV W«PRLQV «WDLHQW HQ WUDLQ GH GLVSDUD°WUH� /H FKRL[ GH
FH PRPHQW SDUWLFXOLHU GDQV OD G«PDUFKH YLVH ¢ DERUGHU OH W«PRLJQDJH HQ FUHX[� SDU OH YLGH ODLVV«
SDU OHV W«PRLQV� /D U«IOH[LRQ UHQG FRPSWH GX UDSSRUW GH SU«VHQFH H[HUF« SDU OHV DQFLHQV U«VLVWDQWV
GDQV FH PRXYHPHQW HW GH O§«YROXWLRQ GHV OLHQV FXOWLY«V DYHF HX[� /D SUDWLTXH WHVWLPRQLDOH HQ PXV«H
GHV DQFLHQV U«VLVWDQWV GRQQDQW OLHX ¢ GH QRPEUHXVHV U«DFWXDOLVDWLRQV� QRWDPPHQW DX ILO GH OHXUV
SULVHV GH SDUROH U«FXUUHQWHV� SOXVLHXUV IRLV SDU PRLV� GXUDQW SOXVLHXUV DQQ«HV� GHYDQW GHV FODVVHV GH
FROO«JLHQV� QRXV FRQVLG«URQV TX§HOOHV RQW ODLVV« XQH HPSUHLQWH PDW«ULHOOH RX LPPDW«ULHOOH DX VHLQ
GHV VWUXFWXUHV PXV«DOHV� 1RXV «WXGLRQV GRQF GDQV FH WUDYDLO OHV PRGDOLW«V GH WUDQVIRUPDWLRQ GHV
WUDFHV «SK«PªUHV LVVXHV GH W«PRLJQDJHV SU«VHQWLHOV HQ SURGXFWLRQV «GLWRULDOHV� &HÚH SHUVSHFWLYH
LQWHUURJH OH GHJU« GH PD°WULVH GDQV OD SURGXFWLRQ GH QRXYHDX[ UDSSRUWV DX SDVV« SDU GHV SURIHVVLRQ�
QHOV HW OHXUV LQVWLWXWLRQV� HW OHXU FDSDFLW« ¢ DQWLFLSHU GHV P«GLDWLRQV �7DUG\� ����� ����� /HV P«GLD�
WHXUV D\DQW SDUIRLV FRQQX OHV DQFLHQV U«VLVWDQWV HW VH WURXYDQW U«JXOLªUHPHQW IDFH ¢ GHV YLVLWHXUV�
OHXU SDUWLFLSDWLRQ DX WUDYDLO G§«GLWLRQ GHV YLG«RV HQJDJH OHXU LQWHUVXEMHFWLYLW«� OH OLHQ VRFLDO �&DXQH�
����� TX§LOV FRQVWUXLVHQW ¢ WUDYHUV HOOH� 'H O¢ VH SRVH OD TXHVWLRQ GHV ORJLTXHV FRPPXQLFDWLRQQHOOHV
TXL VRQW ¢ O§�XYUH� GH OD PHVXUH GDQV ODTXHOOH HOOHV WLHQQHQW FRPSWH GH OD P«PRLUH GX FROOHFWHXU
�6FRSVL� ������ RX HQFRUH GH OD ID©RQ GRQW HOOHV V§LQVFULYHQW GDQV GHV FDGUHV SU«FRQLV«V SDU G§DXWUHV
DFWHXUV� FRPPH OHV PXV«RORJXHV RX OHV KLVWRULHQV�

3RXU U«SRQGUH ¢ FHV TXHVWLRQV� XQH DÚHQWLRQ SDUWLFXOLªUH HVW SRUW«H DX QLYHDX G§«QRQFLDWLRQ HW ¢
O§DXFWRULDOLW«� 3RXU FRPSUHQGUH TXL SRUWH OD YRL[ GHV W«PRLQV� OHV QRWLRQV GH SRO\SKRQLH� GLDORJLVPH
HW GLDORJDOLW« VRQW PRELOLV«HV� 6HORQ9LUJLQLH 6RXOLHU ������ ����� m /D SRO\SKRQLH G«ILQLW XQ GLVFRXUV
TXL UDSSRUWH HW PHW HQ VFªQH VLPXOWDQ«PHQW SOXVLHXUV SRLQWV GH YXH� (OOH G«VLJQH O§LQWHUDFWLRQ HQWUH
GHX[ RX SOXVLHXUV YRL[ TXL VH UHIXVH ¢ G«VLJQHU XQH YRL[ KL«UDUFKLTXHPHQW GRPLQDQWH } �1ºONH�
����� ���� &RQFHUQDQW FHOOHV GH GLDORJLVPH HW GH GLDORJDOLW«� QRXV QRXV UHSRUWRQV ¢ OD GLVWLQFWLRQ TXH
IRUPXOH 'DQLHO -DFREL ������ VHORQ ODTXHOOH OH GLDORJLTXH U«IªUH DX[ GLDORJXHV PLV HQ VFªQH DYHF OHV
YLVLWHXUV� WDQGLV TXH OH GLDORJLVPH HVW OH OLHX GX GLVFRXUV LQW«ULHXU� (Q FRQVLG«UDQW OH PXV«H GDQV
VRQ HQVHPEOH� SHUVRQQHOV HW DUWHIDFWV� FRPPH XQ DXWHXU� OH GLDORJLVPH LQYLWH ¢ HQYLVDJHU OH PXV«H
FRPPH XQ SURGXFWHXU GH GLVFRXUV TX§LO HVW SRVVLEOH G§REVHUYHU GH O§LQW«ULHXU SDU OHV PRGLILFDWLRQV
DSSRUW«HV DX[ HVSDFHV� RX HQFRUH SDU OHV UHODWLRQV HQWUH OHV SHUVRQQHV TXL OH IRQW YLYUH� /D QRWLRQ GH
GLDORJDOLW« DPªQH� TXDQW ¢ HOOH� ¢ VH GHPDQGHU FRPPHQW� GDQV OD PXV«RJUDSKLH� OHV «FKDQJHV GRQQ«V
¢ YRLU HW O§HQVHPEOH GH FHX[ TXL RQW H¸HFWLYHPHQW OLHX SHQGDQW OD YLVLWH SHUPHÚHQW G§DFF«GHU ¢ XQ
LPDJLQDLUH� GH FRQVWUXLUH XQ UDSSRUW DX SDVV« HW G§LQGXLUH XQ H¸HW GH SU«VHQFH GHV DQFLHQV U«VLVWDQWV�

/D UHFKHUFKH SU«VHQW«H V§DSSXLH VXU OD WK«RULH GH OD WULYLDOLW« �-HDQQHUHW� ����� HW «WXGLH GH TXHOOH
ID©RQ OHV OLHQV QRX«V DYHF OHV DQFLHQV U«VLVWDQWV VH U«DFWXDOLVHQW ORUV GH OD PRELOLVDWLRQ G§HQUHJLV�
WUHPHQWV GH W«PRLJQDJHV SDU OHV P«GLDWHXUV SURIHVVLRQQHOV� (OOH WHQG ¢ PRQWUHU FRPPHQW OHV ¬WUHV
FXOWXUHOV «PDQDQW G§DQFLHQV U«VLVWDQWV IU«TXHQWDQW GHV PXV«HV «YROXHQW DX WUDYHUV G§XQ HQVHPEOH
FRPSOH[H DUWLFXODQW GHV SUDWLTXHV GH P«GLDWLRQV SU«VHQWLHOOHV DYHF OHV W«PRLQV� GHV FRQFHSWLRQV HW
GHV PLVHV HQ SODFH GH P«GLDWLRQV WHVWLPRQLDOHV DXGLRYLVXHOOHV� 'DQV FH WH[WH� m W«PRLJQDJH SU«VHQ�

�� ,O V§DJLW UHVSHFWLYHPHQW GX 0XV«H GH OD 5«VLVWDQFH GH %RQGXHV� GX 0XV«H G«SDUWHPHQWDO G§+LVWRLUH GH OD 5«VLVWDQFH HW GH
OD '«SRUWDWLRQ� HW GX &HQWUH G§+LVWRLUH GH OD 5«VLVWDQFH HW GH OD '«SRUWDWLRQ �&+5'�� &KDFXQ GHV PXV«HV SRXUUD ¬WUH G«VLJQ«
SDU VD YLOOH G§DSSDUWHQDQFH� ¢ VDYRLU m %RQGXHV }� m1DQWXD } RX m /\RQ }�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/HV FDGUDJHV G«ILQLWRLUHV GHV W«PRLJQDJHV FRPPH YHFWHXUV GH WUDQVPLVVLRQ GDQV OD FRQFHSWLRQ GHV P«GLDWLRQV

DXGLRYLVXHOOHV

WLHO } U«IªUH DX[ VFªQHV WHVWLPRQLDOHV U«XQLVVDQW HQ PXV«H XQ DQFLHQ U«VLVWDQW HQ SHUVRQQH HW GHV
FROO«JLHQV� m W«PRLJQDJH DXGLRYLVXHO } UHQYRLH ¢ GHV VFªQHV HQ VDOOH G§H[SRVLWLRQ LQFOXDQW OD SU«VHQ�
WDWLRQ G§HQUHJLVWUHPHQWV DXGLRYLVXHOV TXL PRQWUHQW XQ DQFLHQ U«VLVWDQW TXL SUHQG OD SDUROH� 3RXU
PHQHU OHV GL¸«UHQWHV REVHUYDWLRQV� XQH SRVWXUH LQGXFWLYH HW TXDOLWDWLYH D «W« DGRSW«H DILQ GH VDLVLU
OH SOXV SOHLQHPHQW SRVVLEOH O§HQVHPEOH GHV WUDQVIRUPDWLRQV SDUWLFLSDQW ¢ OD WUDQVPLVVLRQ GHV W«PRL�
JQDJHV GHV DQFLHQV U«VLVWDQWV� 'DQV FH WUDYDLO� XQH DÚHQWLRQ SDUWLFXOLªUH D «W« DSSRUW«H DX[ IRUPHV
GH P«GLDWLRQ DX[TXHOOHV GRQQHQW OLHX OHV W«PRLJQDJHV SU«VHQWLHOV HW DXGLRYLVXHOV� HW DX[ H¸HWV TXH
FHVP«GLDWLRQV SURGXLVHQW� ¢ OD ID©RQ GRQW HOOHV QRXV RXYUHQW YHUV OH W«PRLQ HW OHXU PRQGH �'DYDOORQ�
����� �� � *HOOHUHDX� ����� �����
/§HQVHPEOH GHV HQTX¬WHV RQW «W« PHQ«HV GDQV OH FDGUH G§XQH WKªVH VRXWHQXH U«FHPPHQW �*DZLQ�

������ (OOH V§DSSXLH VXU �� HQWUHWLHQV VHPL�GLUHFWLIV PHQ«V DYHF GHV SURIHVVLRQQHOV HQ OLHQ DYHF OD
P«GLDWLRQ GDQV OHV WURLV PXV«HV «WXGL«V� (OOH OHV PHW HQ SHUVSHFWLYH DYHF � HQWUHWLHQV PHQ«V DXSUªV
GH E«Q«YROHV HW � DXSUªV GH W«PRLQV� 'HV «WXGHV GH U«FHSWLRQ SDUWLFLSHQW ¢ OD U«IOH[LRQ� (OOHV FRP�
SUHQQHQW �� JURXSHV GH YLVLWHXUV REVHUY«V GDQV OHV HVSDFHV G§H[SRVLWLRQ� DX[TXHOV V§DMRXWHQW HQYLURQ
�� JURXSHV GH FROO«JLHQV � HW �� HQWUHWLHQV DYHF GHV JURXSHV YLVLWHXUV OLEUHV� � DYHF GHV JURXSHV GH
FROO«JLHQV HW � HQWUHWLHQV DYHF GHV HQVHLJQDQWV� � %RQGXHV� OH WUDYDLO GH UHFKHUFKH D DOLPHQW« GHX[
SURMHWV VXFFHVVLIV� 7(086( ����� �*HOOHUHDX HW DO�� ����� HW 7(0,&6 �*HOOHUHDX HW DO�� ������ GDQV OH
FDGUH GHVTXHOV� GHV WDEOHÚHV GL¸XVDQW GHV W«PRLJQDJHV G§XQ DQFLHQ U«VLVWDQW RQW «W« U«DOLV«HV� &HÚH
H[S«ULHQFH SDUWLFXOLªUH LQFRUSRUH GRQF XQH UHFKHUFKH�DFWLRQ ¢ O§HQVHPEOH GX GLVSRVLWLI G§HQTX¬WH�

,O UHVVRUW GHV HQTX¬WHV XQH SODFH SU«SRQG«UDQWH GHV P«GLDWHXUV SURIHVVLRQQHOV GDQV OD WUDQVPLV�
VLRQ GH W«PRLJQDJHV HW GDQV OD U«DOLVDWLRQ G§HQUHJLVWUHPHQWV GH W«PRLQV� /HV DQDO\VHV SHUPHÚHQW
G§LGHQWLILHU GDQV OHV PRGDOLW«V G§«GLWLRQ GHV W«PRLJQDJHV DXGLRYLVXHOV� WURLV OLJQHV GH IRUFH WUDQVYHU�
VDOHV DX[ WURLV SUDWLTXHV GH P«GLDWLRQV � SU«VHQWLHOOHV� GH FRQFHSWLRQV� HW DXGLRYLVXHOOHV� /D SUHPLªUH
OLJQH FRQFHUQH OH GRPDLQH GX VHQVLEOH� OD VHFRQGH VH FDUDFW«ULVH SDU OD SODFH SULVH SDU OHV ILJXUHV GH
U«VLVWDQW HW OD WURLVLªPH VH WURXYH GDQV OD SXLVVDQFH GX FDUDFWªUH ORFDO GHV P«GLDWLRQV HW GHV G«�
PDUFKHV GHV P«GLDWHXUV�

R G� b2MbB#BHBiû +QKK2 ûHûK2Mi /û}MBiQB`2 /2b iûKQB;M�;2b T`ûb2MiB2Hb

2i �m/BQpBbm2Hb

8QH VHQVLELOLW« VH WUDQVPHW DX WUDYHUV GHV P«GLDWHXUV�W«PRLJQDLUHV � DX FRXUV GH OHXU DSSURSULD�
WLRQ GHV HQUHJLVWUHPHQWV GH W«PRLJQDJHV� /RUV GHV WUDYDX[ GH FRQFHSWLRQ GHVP«GLDWLRQV� O§HQVHPEOH
GHV P«GLDWHXUV UHQFRQWU«V VRXKDLWHQW DUWLFXOHU GX Y«FX DX[ GLVFRXUV� (Q SU«VHQWLHO� FH GHUQLHU IDLW
«FKR DX UDSSRUW GH FR�SU«VHQFH HQWUH OHV FROO«JLHQV HW O§DQFLHQ U«VLVWDQW� TXL OLYUH VRQ HQWLªUH SHU�
VRQQH ¢ O§H[HUFLFH WHVWLPRQLDO� /HV UDSSRUWV GH ILJXUDWLRQ �*R¸PDQ� ����� TXL VH FRQVWUXLVHQW HQ�
JDJHQW QRWDPPHQW OD IDFH GHV LQWHUDFWDQWV� 3DUPL OHV PRPHQWV IRUWV ILJXUH FHOXL GXUDQW OHTXHO OHV
MHXQHV DXGLWHXUV V§LGHQWLILHQW ¢ OHXU LQWHUORFXWHXU RX SHU©RLYHQW FKH] OXL XQ U¶OH TXL OHXU HVW IDPL�
OLHU� 'H WHOV LQVWDQWV VXUYLHQQHQW SDU H[HPSOH ORUVTX§XQ W«PRLQ H[SOLTXH TX§XQ HQIDQW HVW SU«FLHX[
HW TX§HQ DXFXQ FDV� LO Q§HVW DFFHSWDEOH TX§XQ U«JLPH V§HQ SUHQQH ¢ GHV HQIDQWV� 'DQV FH VFK«PD�
OHV FROO«JLHQV VH UHFRQQDLVVHQW FRPPH HQIDQW RX FRPPH SHUVRQQH UHVSRQVDEOH GHYDQW YHLOOHU VXU
G§DXWUHV HQIDQWV� 'H SOXV� OHV GHUQLHUV W«PRLQV SRVVªGHQW OD SDUWLFXODULW« G§DYRLU Y«FX OD JXHUUH DX
P¬PH ¤JH TXH OHXUV LQWHUORFXWHXUV� /D IDFLOLW« G§LGHQWLILFDWLRQ IDYRULVH OH SDUWDJH G§D¸HFWV �'XORQJ�
����� ���� HW� HQ G«ILQLWLYH� OD IRUPDWLRQ GH O§LG«H GDQV O§HVSULW GHV FROO«JLHQV TXH OHV W«PRLQV VRQW
GHV KRPPHV� WRXW FRPPH OHV DXWUHV DFWHXUV GH O§KLVWRLUH� /§LQWHUVXEMHFWLYLW« HQWUH OH W«PRLQ HW VHV
LQWHUORFXWHXUV FRQFRXUW FKH] FHV GHUQLHUV DX G«YHORSSHPHQW G§XQ VHQWLPHQW G§DSSDUWHQDQFH ¢ XQH
P¬PH FRPPXQDXW« KXPDLQH HW ¢ XQ VHQV GH UHVSRQVDELOLW« YLV�¢�YLV G§DXWUXL�
/D SU«VHQFH SK\VLTXH GHV DQFLHQV U«VLVWDQWV DX VHLQ GHV PXV«HV H[HUFH XQH LQIOXHQFH TXL G«SDVVH

OHV VFªQHV WHVWLPRQLDOHV SU«VHQWLHOOHV� (OOH V§«WHQG DX[ FRQFHSWLRQV GHV P«GLDWLRQV TXL SU«VLGHQW ¢

�� m 7«PRLJQDLUH } G«VLJQH XQH SHUVRQQH RX XQH LQVWDQFH TXL UHFXHLOOH XQ W«PRLJQDJH�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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OD SURGXFWLRQ� ¢ OD V«OHFWLRQ HW ¢ OD PLVH HQ VFªQH G§HQUHJLVWUHPHQWV YLG«R GHV W«PRLJQDJHV� 3DU
H[HPSOH� FHUWDLQV QRPV GH W«PRLQ UHYLHQQHQW IU«TXHPPHQW ORUV GHV HQWUHWLHQV PHQ«V DYHF OHV P«�
GLDWHXUV� $X &+5'� ORUV GH OD V«OHFWLRQ GHV H[WUDLWV YLG«R GHVWLQ«V DX IXWXU HVSDFH G§H[SRVLWLRQ
SHUPDQHQWH� OH PXV«H D SU«I«U« IDLUH DSSHO ¢ XQH VWDJLDLUH� TXL Q§DYDLW SDV IU«TXHQW« OHV W«PRLQV�
SRXU PHÚUH ¢ GLVWDQFH OHV GL¸«UHQWV VHQWLPHQWV D¸HFWLIV� 0DOJU« FHÚH SU«FDXWLRQ� FHUWDLQV DQFLHQV
U«VLVWDQWV RQW «W« IDYRULV«V� FDU SOXVLHXUV H[WUDLWV GH OHXU W«PRLJQDJH VRQW H[SRV«V DORUV TXH SOXV GH
��� W«PRLQV ILJXUHQW GDQV OD FROOHFWLRQ G§HQUHJLVWUHPHQWV GX PXV«H� /§DÚDFKHPHQW QH SURFªGH SDV
XQLTXHPHQW GH VHQWLPHQWV SURSUHV ¢ FKDTXH P«GLDWHXU� PDLV «PDQH DXVVL G§XQH IRUPH GH UHVSHFW
RS«UDQW DX QLYHDX GH O§LQVWLWXWLRQ� VXU XQ SODQ FROOHFWLI� ,O VH WUDGXLW SDU H[HPSOH GDQV FH PXV«H SDU
XQ KRPPDJH UHQGX ¢ XQH DQFLHQQH U«VLVWDQWH SDU OD PLVH HQ H[SRVLWLRQ GH OD FURL[ GH /RUUDLQH GH
VRQ EUDFHOHW HQ G«EXW GH SDUFRXUV� 8Q WHO VHQWLPHQW SDUWDJ« YLV�¢�YLV G§XQ W«PRLQ SDUWLFXOLHU VH UH�
WURXYH DXVVL DX PXV«H GH OD U«VLVWDQFH GH %RQGXHV� 3OXVLHXUV P«GLDWULFHV VH GLVHQW m IDQV } GH &' ��
TXL VH WURXYH DXVVL ¬WUH OH VHXO DQFLHQ U«VLVWDQW ¢ DYRLU «W« GLVSRQLEOH DX PRPHQW GH OD U«DOLVDWLRQ
GHV WDEOHÚHV�

'HV FRQVLG«UDWLRQV D\DQW WUDLW DX[ D¸HFWV WUDYHUVHQW «JDOHPHQW OHV PRGDOLW«V GH WRXUQDJH� � %RQ�
GXHV� OD FDSWDWLRQ D FRPSULV XQH MRXUQ«H GH WRXUQDJH SU«OLPLQDLUH TXL D YLV« ¢ SHUPHÚUH DX W«PRLQ
G§DQWLFLSHU OHV H¸HWV GHV GL¸«UHQWHV FRQILJXUDWLRQV WHFKQLTXHV HW VF«QLTXHV� (Q SOXV GHPHÚUH ¢ O§DLVH
O§DQFLHQ U«VLVWDQW� LO V§HVW DJL DXVVL GH OXL SHUPHÚUH GH V§DGDSWHU� GH QH SDV ¬WUH G«VWDELOLV« OH MRXU GX
WRXUQDJH� GH JDUGHU XQ FRQWU¶OH VXSSO«PHQWDLUH VXU VD SURSUH SDUROH� HW GRQF G§¬WUH DXWDQW TXH SRV�
VLEOH O§DXWHXU GH VRQ SURSUH W«PRLJQDJH� HW G§DXJPHQWHU DLQVL VD SDUW G§DXFWRULDOLW«� � /\RQ� ORUV GHV
FDPSDJQHV GH UHFXHLO� XQ TXHVWLRQQDLUH HVW DGUHVV« SU«DODEOHPHQW DX W«PRLQ� 6HV U«SRQVHV VHUYHQW
¢ SU«FLVHU OHV TXHVWLRQV TXL OXL VHURQW SRV«HV GHYDQW OD FDP«UD� 3RXU OHV LQWHUYLHZHXUV� O§H[SUHV�
VLRQ G§«PRWLRQV ORUV GX WRXUQDJH HVW ELHQYHQXH� /D VSRQWDQ«LW« SDUWLFLSH LFL ¢ O§DXFWRULDOLW«� (QILQ�
¢ 1DQWXD� OHV FDSWDWLRQV VH FDUDFW«ULVHQW SDU XQ HVSRLU G§RXYHUWXUH GHV W«PRLQV� XQH GHVFULSWLRQ
VXEMHFWLYH GHV IDLWV UDSSRUW«V HW GHV HQMHX[ SRUWDQWV VXU OD SRVVLELOLW« GH UHFXHLOOLU GHV UHVVHQWLV� �
FH WLWUH� OD SKDVH SU«SDUDWRLUH VH YHXW PLQLPDOH� /D P«GLDWULFH� TXL QRXV D IDLW SDUW GH FHV PRGDOLW«V
GH WRXUQDJH� TXL FRPSRUWHQW OH ULVTXH TXH OH W«PRLQ UHVWH m IHUP« } �0�� �� QRXV FRQILH IRQFWLRQ�
QHU m DX IHHOLQJ } �0��� &HOD DSSDUD°W FRPPH XQ PR\HQ SRXU QH SDV SDVVHU ¢ F¶W« m GHV FKRVHV }
�0��� 'HUULªUH FHV m FKRVHV } �0�� TX§HOOH VRXKDLWH DÚHLQGUH U«VLGH FH TXL IDLW OD VS«FLILFLW« GX W«�
PRLJQDJH TX§HOOH HQUHJLVWUH� ,OV GRLYHQW m KXPDQLVHU OHV IDLWV } �0��� /HV P«GLDWHXUV GH 1DQWXD HW
/\RQ PRQWUHQW HQ RXWUH GH O§LQW«U¬W SRXU OHV W«PRLQV TXL Q§RQW HQFRUH MDPDLV SULV OD SDUROH SXEOL�
TXHPHQW� 8QH YRORQW« GH G«FRXYHUWH HW OH VRXKDLW G§XQH SDUROH QRXYHOOH� «YHQWXHOOHPHQW SRUWHXVH
GH U«Y«ODWLRQV SDUWLFLSHQW DORUV ¢ OHXU G«PDUFKH «GLWRULDOH� 'DQV OHV WURLV PXV«HV� OHV PRGDOLW«V GH
SURGXFWLRQV WHVWLPRQLDOHV DPELWLRQQHQW WRXWHV GH FDSWHU XQH VHQVLELOLW« «PDQDQW GH OD SHUVRQQH
TXL W«PRLJQH� /HV HQUHJLVWUHPHQWV GH W«PRLJQDJHV VRQW SHU©XV FRPPH GHV PR\HQV GH P«GLDWLRQ
SHUPHÚDQW GH WRXFKHU HQ FURLVDQW XQ Y«FX� GH OD VXEMHFWLYLW«� GHV D¸HFWV HW GHV «PRWLRQV DYHF XQ
GLVFRXUV KLVWRULTXH� /HV YLG«RV VH YRLHQW DLQVL DVVRFL«HV ¢ GHV IDLWV HW ¢ GHV WK«PDWLTXHV� /§«WXGH
GH U«FHSWLRQ PRQWUH TXH OHV HQUHJLVWUHPHQWV U«SRQGHQW ¢ O§LQWHQWLRQ GHV P«GLDWHXUV� (Q H¸HW� GH
ID©RQ DVVH] UHSU«VHQWDWLYH� XQ FRXSOH GH YLVLWHXUV HVWLPH ¢ %RQGXHV TXH GDQV OD WDEOHÚH m OHV W«�
PRLJQDJHV GRQQHQW GH OD YLH� } 'DQV FH PXV«H� TXHOTXHV JURXSHV GH YLVLWHXUV HQWUHYRLHQW P¬PH XQ
OLHQ DVVH] «WURLW HQWUH OH W«PRLQ HW OH PXV«H� &HOD FRQWULEXH ¢ IDLUH FRPSUHQGUH TXH &' Q§HVW SDV XQ
SHUVRQQDJH PDLV XQH SHUVRQQH U«HOOH GRQW OH Y«FX V§HVW LQVFULW GDQV OH PXV«H� /D SHUFHSWLELOLW« GH
O§H[LVWHQFH G§XQH LQWHUVXEMHFWLYLW« SDVV«H HQWUH P«GLDWHXUV HW W«PRLQ LQGXLW XQ UDSSRUW GH SU«VHQFH
VHQVLEOH GHV DQFLHQV U«VLVWDQWV DX VHLQ GX PXV«H�

/HVPRGDOLW«V G§«GLWLRQ «WXGL«HV WUDGXLVHQW XQH YRORQW« VRXV�MDFHQWH GH SODFHU OHV HQUHJLVWUHPHQWV
GDQV OD FRQWLQXLW« GH FH TXH SURFXUDLW OH FRQWDFW GHV W«PRLQV� /¢ U«VLGH XQH GH OHXU RULJLQDOLW«� /H
FDGUDJH G«ILQLWRLUH �:DOWHU� ����� DXTXHO VRXVFULW OH W«PRLJQDLUH HQFOHQFKH HQ FHOD XQH G\QDPLTXH

�� m&'} G«VLJQH FH W«PRLQ�
�� m �0; � } VXFFªGH DX[ H[SUHVVLRQV HPSOR\«HV SDU GHV P«GLDWULFHV UHQFRQWU«HV� m; } FRUUHVSRQG ¢ XQ QXP«UR SHUPHÚDQW

GH G«VLJQHU OHV GL¸«UHQWHV P«GLDWULFHV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/HV FDGUDJHV G«ILQLWRLUHV GHV W«PRLJQDJHV FRPPH YHFWHXUV GH WUDQVPLVVLRQ GDQV OD FRQFHSWLRQ GHV P«GLDWLRQV

DXGLRYLVXHOOHV

GH WUDQVPLVVLRQ G§XQH VHQVLELOLW«� (Q H¸HW� OHV DÚHQWHV H[SULP«HV SDU OHV P«GLDWHXUV YLV�¢�YLV GHV
WRXUQDJHV FRUUHVSRQGHQW ¢ GHV «O«PHQWV ¢ SDUWLU GHVTXHOV LOV G«ILQLVVHQW FH TX§HVW XQ W«PRLJQDJH� HW
FHV GHUQLHUV VRQW UHPRELOLV«V ORUV GHV GL¸«UHQWV PRQWDJHV U«DOLV«V MXVTX§¢ FH MRXU� 'H SOXV� FRPPH
FHOD D «W« «YRTX« SOXV KDXW� FHV «O«PHQWV G«ILQLWRLUHV VH UHWURXYHQW GX F¶W« GH OD U«FHSWLRQ�

k G2b };m`2b /2 `ûbBbi�Mib +QKK2 `2bbQm`+2b TQm` Höû/BiQ`B�HBb�iBQM

/H VHFRQG UHVVRUW G§DSSURSULDWLRQ VH WUDGXLW SDU OD SODFH SULVH SDU OHV ILJXUHV GH U«VLVWDQW� (Q SU«�
VHQWLHO� OHV FROO«JLHQV V§DÚHQGHQW ¢ XQH UHQFRQWUH H[WUDRUGLQDLUH� /D FUR\DQFH HQ O§H[LVWHQFH G§XQ G«�
QRXHPHQW H[FHSWLRQQHO UHQGX SRVVLEOH SDU O§DQFLHQ U«VLVWDQW SHXW VH UDSSRUWHU ¢ XQH QRWLRQ G§DXUD�
XQH UHSU«VHQWDWLRQ LQW«ULRULV«H SDU OHV FROO«JLHQV� U«DFWXDOLV«H HQ FODVVH SXLV ORUV GX W«PRLJQDJH� /D
WHQXH GH FH GHUQLHU GDQV XQ PXV«H SDUWLFLSH ¢ FHÚH LPSUHVVLRQ TXL SURFªGH GH OD FRQVWUXFWLRQ G§XQH
ILJXUH GH W«PRLQ HW GH U«VLVWDQW� /RUV GHV FRQFHSWLRQV GHV P«GLDWLRQV HW GHV HQUHJLVWUHPHQWV� OHV
ILJXUHV SHXYHQW ¬WUH DVVRFL«HV ¢ GHV ¬WUHV FXOWXUHOV DX[TXHOV U«IªUHQW GHV WUDFHV GDQV OHV DUFKLYHV�
GDQV OHV VRXYHQLUV TXH OHV P«GLDWHXUV RQW GHV W«PRLQV TX§LOV RQW F¶WR\«V� GDQV OD P«PRLUH FROOHF�
WLYH� GDQV OHV WUDYDX[ GHV KLVWRULHQV RX HQFRUH GDQV GHV FRQWHQXV DXGLRYLVXHOV� &HV WUDFHV RULHQWHQW
OHV WUDYDX[ GH GRFXPHQWDWLRQ GHV P«GLDWHXUV� &HV GHUQLHUV VRQW DORUV LQFLW«V ¢ SHQVHU ¢ SDUWLU GH
ILJXUHV� 3DU H[HPSOH� ORUV GH OD SU«SDUDWLRQ G§XQH H[SRVLWLRQ VXU OD 5«VLVWDQFH GDQV O§$LQ� XQH P«�
GLDWULFH GH 1DQWXD G«FRXYUH<YRQ 0RUDQGDW� U«VLVWDQW SU«FXUVHXU GH -HDQ 0RXOLQ GDQV O§XQLILFDWLRQ
GHV PRXYHPHQWV GH U«VLVWDQFH� &H GHUQLHU «WDQW SHX PHQWLRQQ« GDQV FH PXV«H FRQVWLWX« SDU GHV
DQFLHQV PDTXLVDUGV� HOOH VRXKDLWH UHP«GLHU ¢ FHÚH PLVH ¢ O§«FDUW� 'DQV VHV LQYHVWLJDWLRQV� HOOH HVW
DLG«H SDU OD GRFXPHQWDOLVWH GX &+5'� TXL VH VRXYLHQW TX§XQ P«PRLUH D «W« «FULW VXU OXL� /D P«GLD�
WULFH SDUYLHQW DORUV ¢ FRQWDFWHU OHV ILOOHV GX U«VLVWDQW� /D FKD°QH G«FULWH LFL U«VXOWH GH OD FRQMXJDLVRQ
ELHQKHXUHXVH GH GL¸«UHQWV IDFWHXUV � OH VRXYHQLU GX P«PRLUH SDU OD GRFXPHQWDOLVWH� VRQ DUFKLYDJH�
HW OD SRVVLELOLW« GH OH UHWURXYHU� 7RXW FH TXL D FRQWULEX« ¢ O§H[LVWHQFH GH O§¬WUH FXOWXUHO m <YRQ 0R�
UDQGDW } HVW VXVFHSWLEOH G§DYRLU SHUPLV ¢ OD P«GLDWULFH GH UHWURXYHU VD WUDFH HW G§HQWUHU HQVXLWH HQ
FRQWDFW DYHF VHV ILOOHV� (QILQ� O§m DYHQWXUH GRFXPHQWDLUH } � TX§D Y«FXH OD P«GLDWULFH D FRQVWLWX« XQH
H[S«ULHQFH VX¸LVDPPHQW IRUWH SRXU TX§HOOH V§HQ VRXYLHQQH HW SXLVVH HQ IDLUH SDUW DX PRPHQW GH
QRWUH HQWUHYXH� &HÚH P«PRULVDWLRQ WHQG ¢ IDLUH FURLUH TX§LO \ D HX XQH DSSURSULDWLRQ GH FHÚH ILJXUH�
1RXV HQ FRQYHQRQV GDQV OH VHQV R» OD P«GLDWULFH DÚULEXH XQH SRUW«H V\PEROLTXH ¢ VRQ FRQWDFW�
FDU LO VH QRXH VRXV OHV DXVSLFHV GH O§HQWUDLGH� GH OD ELHQYHLOODQFH� HW DX PRPHQW G§«PRWLRQ R» OHV
ILOOHV G§<YRQ 0RUDQGDW YRLHQW O§H[SRVLWLRQ� &H FRQWDFW GRQQH OLHX ¢ XQ SU¬W G§REMHWV GH OD SDUW GH FHV
GHUQLªUHV TXL VRQW GHV W«PRLQV GLUHFWHV GH OD ILJXUH� HW TXL SRXUURQW GRU«QDYDQW ¬WUH LQWHUYLHZ«HV
SDU OH PXV«H� 3DU DLOOHXUV� OD P«GLDWULFH DVVRFLH OD ILJXUH ¢ XQ PRQGH� HQ O§RFFXUUHQFH ¢ FHOXL GHV
SUHPLªUHV U«VLVWDQFHV TX§HOOH HVWLPH SOXV GDQJHUHXVHV� /HV RULJLQHV VRFLDOHV PRGHVWHV G§<YRQ 0R�
UDQGDW LQFLWHQW «JDOHPHQW OD P«GLDWULFH ¢ «WDEOLU XQ SDUDOOªOH HQWUH VRQ SDUFRXUV HW OH PRQGH GHV
0LV«UDEOHV GH 9LFWRU +XJR� (OOH LQYHVWLW GRQF XQ LPDJLQDLUH DXWRXU GH OD ILJXUH TX§HOOH UHQFRQWUH�
'DQV OHV SURSRV GHV GL¸«UHQWV HQTX¬W«V� OD QRWLRQ GH SDUFRXUV UHYLHQW VRXYHQW� (Q UHOLDQW XQH VLJQL�
ILFDWLRQ ¢ GHV WK«PDWLTXHV YLD XQH GUDPDWLVDWLRQ �&DXQH� ����� ����� OD UHFRQVWLWXWLRQ GHV SDUFRXUV
IDLW P«GLDWLRQ HQWUH OHV P«GLDWHXUV HW OHV REMHWV TX§LOV V§DSSURSULHQW� /HV SDUFRXUV VRQW HQVXLWH U«XWL�
OLV«V ORUV GH OD PLVH HQ H[SRVLWLRQ GHV HQUHJLVWUHPHQWV GH W«PRLJQDJH� HW GRQF ORUV GH OD FRQFHSWLRQ
GHV P«GLDWLRQV WHVWLPRQLDOHV DXGLRYLVXHOOHV� (Q H¸HW� HQ UHYHQDQW GH ID©RQ U«FXUUHQWH ORUV GX WUDYDLO
GRFXPHQWDLUH� ORUV GH FHOXL G§DSSURSULDWLRQ� SXLV GH PLVH HQ H[SRVLWLRQ� SXLV GH U«FHSWLRQ ¡ SOXVLHXUV
YLVLWHXUV «YRTXHQW OHV SDUFRXUV GHV U«VLVWDQWV HQ HQWUHWLHQ ¡ OD QRWLRQ GH SDUFRXUV UHOLH OHV GL¸«UHQWV
FKD°QRQV TXL MDORQQHQW OH SURFHVVXV GH PLVH HQ H[SRVLWLRQ� 6HV UHG«SORLHPHQWV VXFFHVVLIV GDQV OD
GXU«H OXL GRQQHQW XQH SULVH VXU OH SDVV«� ,O SDUWLFLSH DLQVL ¢ XQH «GLWRULDOLVDWLRQ GH P«PRLUH GH W\SH
mPHGLXP} �6FRSVL� ����� TXL YLVH ¢ DYRLU XQ H¸HW VXU OH SU«VHQW� /§H¸HW UHFKHUFK« FRQVLVWH GDQV

�� ([SUHVVLRQ HPSOR\«H SDU QRXV SRXU VRXOLJQHU� GDQV XQH SHUVSHFWLYH P«PRULHOOH� OH PDUTXDJH TXH SHXW RS«UHU OD SUDWLTXH
GRFXPHQWDLUH�
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OHV FDV «WXGL«V ¢ XQH VHQVLELOLVDWLRQ DX WUDYHUV GX W«PRLJQDJH ¢ GHV IDLWV SDVV«V� /HV ILJXUHV HW OHV
SDUFRXUV GDQV OHVTXHOV HOOHV V§LQVFULYHQW FRQVWLWXHQW GRQF GHV UHVVRXUFHV GRFXPHQWDLUHV ¢ GHV ILQV
GH P«GLDWLRQ� 6H IDLVDQW� HOOHV VHUYHQW DXVVL GH VRFOH VWUXFWXUDQW ¢ O§«GLWRULDOLVDWLRQ GHV W«PRLJQDJHV
DXGLRYLVXHOV�

/HV ILJXUHV U«IªUHQW DXVVL ¢ GHV REMHWV H[SRV«V� &HV GHUQLHUV SUHQDLHQW SDUW DX[ FRQVWUXFWLRQV GHV
VFªQHV WHVWLPRQLDOHV SU«VHQWLHOOHV ¢ %RQGXHV HW ¢ 1DQWXD� /HV H[SRVLWLRQV K«ULW«HV FRQVWLWXHQW GHV
HQVHPEOHV ¢ OD IRLV GLDORJDX[ HW GLDORJLTXHV� 'LDORJDX[ SDUFH TXH OHV GLYHUV REMHWV� FRPPH OHV FDU�
WHOV� OHV SKRWRV� OHV REMHWV� OHV OHÚUHV� VH IRQW «FKRV HQWUH HX[� ,OV VRQW GLVSRV«V GH ID©RQ FRK«UHQWH HW
DGUHVVHQW XQ SURSRV DX[ YLVLWHXUV� 'LDORJLTXHV SDUFH TXH FHÚH FRK«UHQWH «PDQH G§XQH DXFWRULDOLW«
SDVV«H TXL D SULV FRUSV DX PRPHQW GH OD IRQGDWLRQ GX PXV«H HW TXL D HQVXLWH «YROX« DYHF OXL� 'H
FHW DÚULEXW GLDORJLTXH «PDQH XQH SU«VHQFH GH O§HQVHPEOH GHV IRQGDWHXUV HW GHV W«PRLQV� &HOOH�FL VH
UHWURXYH GDQV OHV DPELDQFHV GHV PXV«HV� RX HQ HQWUHWLHQ GDQV GHV IRUPXODWLRQV WHOOHV TXH m MXV } RX
m ¤PH } GX PXV«H� 'H O¢� VH SRVH OD TXHVWLRQ GX SRLQW DXTXHO OHV P«GLDWHXUV SURIHVVLRQQHOV G§DX�
MRXUG§KXL VRQW S«Q«WU«V SDU OH P«PRLUH TXL KDELWH OH OLHX GDQV OHTXHO LOV VH UHQGHQW FKDTXH MRXU
GHSXLV SOXVLHXUV DQQ«HV� &HÚH LQWHUURJDWLRQ HQ HQWUD°QH XQH DXWUH ¢ SURSRV GH OHXU DXFWRULDOLW«�
'H TXHOOH ID©RQ VRQW�LOV DFWHXUV GDQV O§«GLWLRQ GHV W«PRLJQDJHV" 'DQV TXHOOH PHVXUH VRQW�LOV LQ�
IOXHQF«V SDU OD P«PRLUH GH OHXU LQVWLWXWLRQ G§DSSDUWHQDQFH" /H WURLVLªPH UHVVRUW LGHQWLIL« GDQV OD
WUDQVPLVVLRQ GHV W«PRLJQDJHV DSSRUWH GHV «O«PHQWV GH U«SRQVH�

j Gö�M+`�;2 HQ+�H /2b iûKQB;M�;2b

$YHF OH UHWUDLW GHV U«VLVWDQWV GHV PXV«HV� F§HVW OD VWUXFWXUH GLDORJLTXH GH FKDTXH «WDEOLVVHPHQW
TXL HVW LPSDFW«H�ß§LO V§DJLVVH GH OD VFªQH SU«VHQWLHOOH RX GH OD YLH GH O§LQVWLWXWLRQ SULVH GDQV VRQ HQ�
VHPEOH� OD GLVSDULWLRQ HVW SURJUHVVLYH� $YHF O§¤JH� OHV W«PRLQV VH UHQGHQW GH PRLQV HQ PRLQV VRXYHQW
DX PXV«H� /HXU YRL[ VH IDLW GH PRLQV HQ PRLQV HQWHQGUH� ,OV FHVVHQW GH W«PRLJQHU GDQV OHV HVSDFHV
G§H[SRVLWLRQ� /D GXU«H GHV W«PRLJQDJHV HQ VDOOH DQQH[H HVW UDFFRXUFLH� $X QLYHDX LQVWLWXWLRQQHO� LOV
SHUGHQW SHX ¢ SHX GH OHXU LQIOXHQFH� $YHF OD G«SDUWHPHQWDOLVDWLRQ GX PXV«H ¢ 1DQWXD HW OH SDVVDJH
DX &+5' G§XQ VWDWXW GH m FHQWUH G§KLVWRLUH } ¢ FHOXL GH PXV«H �� OHV FKDQJHPHQWV RUJDQLVDWLRQQHOV
LQWHUQHV LPSRUWDQWV TXL OHV DFFRPSDJQHQW ODLVVHQW SHX GH SULVHV DX[ DQFLHQV U«VLVWDQWV HW DX[ IRQ�
GDWHXUV VXU OHV «YROXWLRQV GHV PXV«RJUDSKLHV HW GHV SUDWLTXHV WHVWLPRQLDOHV� 3DU H[HPSOH� ¢ /\RQ� ¢
SDUWLU GH ����� VXLWH ¢ O§LQVWDXUDWLRQ G§XQ VHUYLFH GHV SXEOLFV FRQWUHEDODQ©DQW O§LQIOXHQFH GX FRQVHLO
G§RULHQWDWLRQ GDQV OHTXHO VL«JHDLHQW GHV W«PRLQV� FHV GHUQLHUV RQW G½ DFFHSWHU GH FHVVHU GH JXLGHU
GHV YLVLWHV VHXOV� /D VHXOH RSWLRQ TXL OHXU UHVWDLW FRQVLVWDLW ¢ LQW«JUHU GHV YLVLWHV ¢ m GHX[ YRL[ }�
GDQV OHVTXHOOHV LOV MRXDLHQW XQ U¶OH FRPSO«PHQWDLUH YLV�¢�YLV G§XQ JXLGH� $X QLYHDX «QRQFLDWLI� LOV
Q§«WDLHQW GRQF SOXV VHXOV PD°WUHV GHV SDUFRXUV GHV YLVLWHV HW GHV WK«PDWLTXHV DERUG«HV� /HXU W«PRL�
JQDJH DFFRPSDJQDLW OH U«FLW GX P«GLDWHXU� XQH YRL[ UHOHYDQW GX Y«FX V§DMRXWDLW DORUV ¢ m XQH YRL[ GH
O§KLVWRLUH } �0��� &HW DJHQFHPHQW SRO\SKRQLTXH DQQRQ©DLW FHOXL GRQW VHURQW LPSULP«HV OHV YLG«RV
WHVWLPRQLDOHV GH O§HVSDFH SHUPDQHQW U«QRY« HQ ����� 'H FH SRLQW GH YXH� OHV PRGDOLW«V G§«GLWLRQ GHV
YLG«RV RQW JHUP« ELHQ DYDQW OH ODQFHPHQW GX SURMHW GH U«IHFWLRQ� /D VWDELOLVDWLRQ GHV G«ILQLWLRQV GHV
W«PRLJQDJHV DXGLRYLVXHOV UHPRQWH GRQF ¢ GHV S«ULRGHV DQW«ULHXUHV ¢ FHOOH GHV FDSWDWLRQV� /HXUV PR�
GDOLW«V GH FRQVWUXFWLRQ QH VH OLPLWHQW GRQF SDV DX[ VFªQHV WHVWLPRQLDOHV DQW«ULHXUHV PDLV V§«WHQGHQW
DXVVL DX[ DVSHFWV RUJDQLVDWLRQQHOV�

� %RQGXHV� OHV YLVLWHXUV GLVWLQJXHQW GL¸«UHQWV VWDWXWV ¢ &' ORUV GHV YLVLRQQDJHV GHV HQUHJLVWUH�
PHQWV GH VHV W«PRLJQDJHV FRQWHQXV GDQV OD WDEOHÚH� ,O VH YRLW DLQVL DÚULEXHU WURLV SRVWXUHV «QRQ�
FLDWLYHV � FHOOH GH W«PRLQ� G§DQFLHQ U«VLVWDQW HW GH JXLGH� 0¬PH V§LO Q§HVW IDLW DOOXVLRQ ¢ OD GHUQLªUH
TXH SDU TXHOTXHV YLVLWHXUV� HOOH UHWLHQW QRWUH DÚHQWLRQ SDUFH TX§HOOH HQWUH HQ U«VRQQDQFH DYHF XQH
PRGDOLW« GX WRXUQDJH� HW VH UHWURXYH ORUV GH O§XWLOLVDWLRQ GHV WDEOHÚHV SDU OHV P«GLDWULFHV� (Q H¸HW�

�� � VRQ LQDXJXUDWLRQ HQ ����� O§«WDEOLVVHPHQW VH G«IHQGDLW G§¬WUH XQ PXV«H� &HSHQGDQW� LO GHYLHQW m0XV«H GH )UDQFH } HQ
���� HW OHV SURIHVVLRQQHOV UHQFRQWU«V FRQVLGªUHQW DXMRXUG§KXL TX§LO HVW XQ PXV«H�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/HV FDGUDJHV G«ILQLWRLUHV GHV W«PRLJQDJHV FRPPH YHFWHXUV GH WUDQVPLVVLRQ GDQV OD FRQFHSWLRQ GHV P«GLDWLRQV

DXGLRYLVXHOOHV

LO DYDLW «W« LQLWLDOHPHQW TXHVWLRQ GH ILOPHU OH U«VLVWDQW HQ WUDLQ GH JXLGHU XQH YLVLWH� PDLV FHÚH LG«H
GXW ¬WUH DEDQGRQQ«H SDUFH TXH VD FRQGLWLRQ SK\VLTXH QH OH SHUPHÚDLW SOXV� 8QH VXFFHVVLRQ GH ILOPV
FRXUWV GHYDQW GL¸«UHQWV REMHWV D\DQW DSSDUWHQX ¢ O§DQFLHQ U«VLVWDQW RQW GRQF «W« U«DOLV«V� &H FKRL[ D
«W« LQIOXHQF« SDU OD FRPSRVLWLRQ GLDORJDOH GH O§HVSDFH G§H[SRVLWLRQ GDQV OHTXHO GH QRPEUHX[ REMHWV
U«IªUHQW DX SDVV« GH &'� 3DU DLOOHXUV� XQH G«SHQGDQFH GHV PRGDOLW«V G§«GLWLRQ DSSDUD°W DXVVL VXU
OH YHUVDQW GLDORJLTXH� (Q H¸HW� OD GLVSRVLWLRQ SDUWLFXOLªUH GHV REMHWV G«FRXOH GH O§KLVWRLUH GX PXV«H�
/HV FKRL[ PXV«RJUDSKLTXHV «WDQW LVVXV G§XQH FRQFHUWDWLRQ HQWUH HQVHLJQDQWV HW W«PRLQV� LOV Q§RQW
SDV «W« UHPLV HQ FDXVH GH ID©RQ VXEVWDQWLHOOH GHSXLV OH UHWUDLW GHV DQFLHQV U«VLVWDQWV� (W FH� FRQWUDL�
UHPHQW DX PXV«H GH 1DQWXD TXL D «W« IRQG« SUHVTXH H[FOXVLYHPHQW SDU GHV PDTXLVDUGV� HW R» OHV
SURIHVVLRQQHOV VH VRQW LQWHUURJ«V VXU OH SRLQW GH YXH GRQW LOV RQW K«ULW« HW TXL RQW G«FLG« GH O§«ODU�
JLU� QRWDPPHQW ORUV GH OHXUV FDPSDJQHV GH FDSWDWLRQ DXGLRYLVXHOOH GH W«PRLJQDJHV� HQ FKHUFKDQW
GH QRXYHDX[ W«PRLQV� LVVXV GX G«SDUWHPHQW GH O§$LQ� HW TXL� SU«I«UHQWLHOOHPHQW� VH OLYUDLHQW SRXU
OD SUHPLªUH IRLV ¢ XQH SULVH GH SDUROH SXEOLTXH� � 1DQWXD DXVVL� GRQF� OHV IRUPHV GHV W«PRLJQDJHV
DXGLRYLVXHOV G«SHQGHQW GH O§KLVWRLUH GX PXV«H�

/§LGHQWLILFDWLRQ G§XQH SRVWXUH «QRQFLDWLYH GH JXLGH FKH] &' VH SHU©RLW DXVVL ORUV GH O§XWLOLVDWLRQ
GH OD WDEOHÚH SDU OHV P«GLDWULFHV� /RUVTX§HOOHV PHÚHQW HQ URXWH OHV YLG«RV� HOOHV FªGHQW OD SDUROH DX
W«PRLQ� &RQFHUQDQW O§XQH G§HOOHV� OD JHVWXHOOH GRXEOH FHOOH GX W«PRLQ� &HW H¸HW SURYLHQW TXH &' D
«W« ILOP« GDQV O§H[SRVLWLRQ� ¢ O§HQGURLW P¬PH R» VH WURXYH OD JXLGH� 8QH LPSUHVVLRQ GH VXSHUSRVLWLRQ
HQWUH OH FRUSV GH OD P«GLDWULFH HW FHOXL GX W«PRLQ VH G«JDJH DORUV� /§LQFRUSRUDWLRQ GH OD YRL[ GDQV
OH U«FLW GH OD YLVLWH DÚHLQW XQ GHJU« PD[LPDO� /D SRVWXUH GH JXLGH GH &' FRPPXQLTXH DXVVL FKH]
FHUWDLQV YLVLWHXUV O§LG«H G§XQH SUR[LPLW«� GRQW LO D G«M¢ «W« TXHVWLRQ SOXV KDXW� HQWUH OH W«PRLQ HW
OH PXV«H� /RUV GHV HQWUHWLHQV GH ILQ GH YLVLWH� FHUWDLQV H[SULPHQW OHXU UHFRQQDLVVDQFH YLV�¢�YLV GH
O§LQVWLWXWLRQ SRXU DYRLU U«DOLV« FHV YLG«RV WDQW TXH FHOD «WDLW HQFRUH SRVVLEOH� /§H¸RUW G§«GLWRULDOLVDWLRQ
V§DSSDUHQWH DORUV ¢ OD P«GLDWLRQ G§XQH DÚHQWLRQ� G§XQ WDFW «PDQDQW G§m XQH PDQLªUH GH FRQVWLWXHU
XQH DUFKLYH TXL JDUGH WUDFH GHV RS«UDWLRQV TXL O§RQW UHQGXH SRVVLEOH� } �/H 0DUHF HW 6DXUHW� �����
���� /§HVSULW GH ERQQH HQWHQWH HQWUH OH PXV«H HW OHV W«PRLQV�IRQGDWHXUV VH IDLW GRQF UHVVHQWLU VRXV
GLYHUVHV IRUPHV� &H WUDLW GLDORJLTXH SURFªGH OXL DXVVL GH OD PRGDOLW« G§«GLWRULDOLVDWLRQ LQGXLWH SDU
O§KLVWRLUH GX PXV«H�
&H TXL SDUWLFLSH ¢ O§«ODERUDWLRQ GHV W«PRLJQDJHV DXGLRYLVXHOV G«SDVVH GRQF OHV VHXOHV VFªQHV SU«�

VHQWLHOOHV HW V§LQVFULW SOXV ODUJHPHQW GDQV OH OLHX� /§RULHQWDWLRQ GHV SURMHWV VFLHQWLILTXHV HW FXOWXUHOV
�36&� GHV PXV«HV GH /\RQ HW GH 1DQWXD PRQWUH OH FKRL[ G§XQH YDORULVDWLRQ GH OHXUV VS«FLILFLW«V
WHUULWRULDOHV SRXU VH GLVWLQJXHU GHV DXWUHV VWUXFWXUHV DERUGDQW GHV WK«PDWLTXHV VLPLODLUHV� &HÚH YR�
ORQW« VH YRLW FRQIRUW«H SDU XQ WURSLVPH LQGXLW SDU OD FRPSRVLWLRQ GHV FROOHFWLRQV TXL UHJURXSHQW
GHV REMHWV LVVXV GX WHUULWRLUH� /D FRPSRVDQWH ORFDOH V§D¸LUPH SDU DLOOHXUV DXVVL GDQV OD SU«SDUDWLRQ
GHV W«PRLJQDJHV DXGLRYLVXHOV� /D QXP«ULVDWLRQ GHV YLG«RV IDFLOLWH OHXU FRQVXOWDWLRQ� /HV YLVLRQQDJHV
U«S«W«V GH FHUWDLQV H[WUDLWV LPSULPHQW FKH] OHV P«GLDWHXUV GHV DVVRFLDWLRQV HQWUH GHV WK«PDWLTXHV
HW GHV OLHX[� TXL OHXU SHUPHÚHQW SDU OD VXLWH GH U«SRQGUH DX[ GHPDQGHV TXL OHXU VRQW IDLWHV� FRPPH
FH IXW OH FDV ¢ 1DQWXD DYHF XQH LQWHUYHQWLRQ GHVWLQ«H ¢ XQH UDQGRQQ«H� /HV SRVVLELOLW«V GH PRQWDJH
HW GH PRELOLW« R¸HUWHV SDU OH QXP«ULTXH� FRPPH FHOOH GH VH UHQGUH VXU XQ VLWH DYHF XQH WDEOHÚH�
UHQIRUFHQW OD G\QDPLTXH WHUULWRULDOH� 'H ID©RQ FRPSO«PHQWDLUH� GDQV OD U«DOLVDWLRQ GH FHUWDLQHV V«�
TXHQFHV� OD P«PRLUH ELRORJLTXH GHV P«GLDWULFHV MRXH XQ U¶OH LPSRUWDQW� /§XQH G§HOOHV D¸LUPH VH ILHU
¢ VRQ LQWXLWLRQ�

9 ai�#BHBiû /2b ûHûK2Mib /û}MBiQB`2b /�Mb H� i`�MbKBbbBQM /2b

iûKQB;M�;2b

/§DSSURSULDWLRQ SDU OHV P«GLDWHXUV GHV W«PRLJQDJHV DXGLRYLVXHOV SRVVªGH DX PRLQV WURLV UHVVRUWV
GH WUDQVPLVVLRQ� HQ UDSSRUW DYHF OD VHQVLELOLW« SRXU OH SUHPLHU� DYHF OHV ILJXUHV G§DQFLHQV U«VLVWDQWV
SRXU OH VHFRQG HW HQILQ� DYHF OH FDUDFWªUH ORFDO GHVP«GLDWLRQV SRXU OH GHUQLHU� /§RULHQWDWLRQ GX UHJDUG

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



*HR¸UR\ *DZLQ

VXU O§«GLWRULDOLVDWLRQ� HW SOXV SDUWLFXOLªUHPHQW VXU O§DXFWRULDOLW«� OD SRO\SKRQLH� OH GLDORJLVPH HW OD GLD�
ORJDOLW«� D IDLW UHVVRUWLU GHX[ QLYHDX[ GDQV OD FRQFHSWLRQ GHVP«GLDWLRQV WHVWLPRQLDOHV DXGLRYLVXHOOHV�
/§XQ FRUUHVSRQG DX[ SUDWLTXHV GHV P«GLDWHXUV� TXL «QRQFHQW HQ HQWUHWLHQ OH U¶OH TX§LOV DÚULEXHQW DX[
W«PRLJQDJHV GDQV OH GLVFRXUV GH O§LQVWLWXWLRQ PXV«DOH ¢ ODTXHOOH LOV DSSDUWLHQQHQW� /§DXWUH «PDQH
GH FHÚH GHUQLªUH TXL SHXW ¬WUH FRPSULVH FRPPH XQH HQWLW« LQW«JUDQW XQH P«PRLUH GH SDU OHV REMHWV
TX§HOOH DEULWH� HW OHV VRXYHQLUV TX§RQW ODLVV«V OHV W«PRLQV� /HV DQDO\VHV SU«VHQW«HV PRQWUHQW TXH OD
SODFH DFFRUG«H DX[ DQFLHQV U«VLVWDQWV GDQV OH GLVFRXUV LQVWLWXWLRQQHO D «W« G«ILQLH GH OHXU YLYDQW�
/HXU U¶OH FRQVLVWDLW ¢ GRQQHU XQH GLPHQVLRQ KXPDLQH DX[ IDLWV KLVWRULTXHV HW ¢ GRQQHU DLQVL OD SRV�
VLELOLW« DX PXV«H G§DVVXUHU XQH P«GLDWLRQ VHQVLEOH DYHF O§KLVWRLUH� 6XUWRXW� OD G«ILQLWLRQ GH OD SODFH
GHV W«PRLQV� DORUV TX§LOV H[HU©DLHQW HQFRUH XQH SU«VHQFH SK\VLTXH GDQV OHV PXV«HV� HVW FRQFRPL�
WDQWH DYHF FHOOH GHV W«PRLJQDJHV� 'DQV OHV YLG«RV SURSRV«HV DX SXEOLF� OHV «O«PHQWV G«ILQLWRLUHV GHV
W«PRLJQDJHV DXGLRYLVXHOV UHSUHQQHQW FHX[ GHV W«PRLJQDJHV SU«VHQWLHOV� &HV «O«PHQWV G«ILQLWRLUHV
GHV W«PRLJQDJHV GH U«VLVWDQWV� SU«VHQWLHOV RX DXGLRYLVXHOV� VH FDUDFW«ULVHQW SDU XQH SU«SRQG«UDQFH
GH OD GLPHQVLRQ VHQVLEOH� 'X IDLW TX§LOV DLHQW «W« VWDELOLV«V DYDQW OD GLVSDULWLRQ GHV W«PRLQV� LOV DS�
SDUDLVVHQW FRPPH XQ YHFWHXU GH WUDQVPLVVLRQ SULYLO«JL« GHV W«PRLJQDJHV� 3DU DLOOHXUV� FHV «O«PHQWV
U«VXOWHQW DXVVL GHV SODFHV DÚULEX«HV DX[ W«PRLQV ORUV GHV IRQGDWLRQV GHV PXV«HV� 3RXU FHÚH UDLVRQ�
OHV IRUPHV GHV DQFLHQV W«PRLJQDJHV� FRPPH FHOOHV GHV QRXYHDX[� G«SHQGHQW GHV WHUULWRLUHV GRQW LOV
VRQW LVVXV HW GHV LQVWLWXWLRQV GDQV OHVTXHOOHV LOV RQW SX VH SURGXLUH� ,OV GHPHXUHQW UDÚDFK«V ¢ WRXWH
XQH FRPSRVDQWH ORFDOH�

/HV IDFLOLW«V TXH SHUPHÚHQW OHV WHFKQRORJLHV QXP«ULTXHV DX QLYHDX GX YLVLRQQDJH HW GX PRQWDJH
Q§RQW SDV G§LQFLGHQFHV FKH] OHV P«GLDWHXUV VXU OHV G«ILQLWLRQV GH FH TXH VRQW OHV W«PRLJQDJHV� (Q
UHYDQFKH� HOOHV UHQIRUFHQW OHXU DQFUDJH WHUULWRULDO� FDU OHV P«GLDWHXUV UHFKHUFKHQW GHV SDUROHV GH W«�
PRLQV HQ OLHQ DYHF GHV FRQWHQXV HX[�P¬PHV WHUULWRULDOLV«V� /HV FDGUDJHV G«ILQLWRLUHV «WDQW UDÚDFK«V
DX[ OLHX[� OHV LQLWLDWLYHV ORFDOHV GHV P«GLDWHXUV V§DYªUHQW SURGXFWULFHV GH GLYHUVLW« «GLWRULDOH DX QL�
YHDX GHV W«PRLJQDJHV HW GHV UDSSRUWV DX SDVV« TX§HOOHV SHUPHÚHQW� 3RXU QH SDV WDULU FHÚH VRXUFH
GH ULFKHVVH� LO QRXV DSSDUD°W LQGLVSHQVDEOH GH IDLUH FRQILDQFH DX[ DFWHXUV ORFDX[ HW G§«YLWHU GH OHV
PHÚUH HQ FRQIURQWDWLRQ DYHF GHV G«ILQLWLRQV GH W«PRLJQDJHV SRUW«HV SDU G§DXWUHV� HW FH TXHOOH TXH
VRLW OD SURYHQDQFH GH O§DXWRULW« GRQW LOV VH SU«YDOHQW� I½W�HOOH VFLHQWLILTXH� /D WUDQVPLVVLRQ VHQVLEOH
GRQW OHV P«GLDWHXUV VRQW FDSDEOHV FRQFRXUW ¢ LQWURGXLUH GHV IRUPHV G§LQWHUVXEMHFWLYLW« HQWUH OHV W«�
PRLQV HW OHV SXEOLFV� /D P«PRLUH GHV FROOHFWHXUV GH W«PRLJQDJHV TXH VRQW OHV P«GLDWHXUV QH SHXW
¬WUH SULVH HQ FRPSWH TX§DYHF XQH FRQVHUYDWLRQ GHV WUDFHV GH OHXU H[S«ULHQFH GRFXPHQWDLUHV� H[�
S«ULHQFH TXL VH SURGXLW HQ DPRQW GHV VFªQHV GH W«PRLJQDJH DXGLRYLVXHO� � SOXV ORQJ WHUPH� FHÚH
SU«FDXWLRQ FRQFHUQHUDLW DXVVL OHV SRVVLELOLW«V GH SDWULPRQLDOLVDWLRQ GHV WUDFHV SURGXLWHV SDU O§DF�
WLYLW« WHVWLPRQLDOH� $X�GHO¢ GHV ILOPV� OHV SURGXFWLRQV GRFXPHQWDLUHV HW OHV PRGDOLW«V GH PLVHV HQ
VFªQH GHV YLG«RV SRXUUDLHQW VHUYLU ¢ W«PRLJQHU VXU FH TXL IDLW VHQV DX[ DFWHXUV G§DXMRXUG§KXL� &HÚH
«YHQWXDOLW« VRXOªYH XQ HQMHX VXU OD FRQVHUYDWLRQ GHV WUDFHV QXP«ULTXHV� VXU OHXU FDSDFLW« ¢ UHQGUH
FRPSWH GH P«GLDWLRQV WHVWLPRQLDOHV U«DOLV«HV DXMRXUG§KXL� HW HQ VRPPH� ¢ SHUS«WXHU O§H[LVWHQFH GHV
¬WUHV FXOWXUHOV TXH VRQW GHYHQXV OHV U«VLVWDQWV�

8 _û7û`2M+2b

&DXQH -� ������� /D P«GLDWLRQ FXOWXUHOOH� ([S«ULHQFH HVWK«WLTXH HW FRQVWUXFWLRQ GX9LYUH�HQVHPEOH� )RQWDLQH� 3UHVVHV

8QLYHUVLWDLUH GH *UHQREOH�

'DYDOORQ -� ������� /gH[SRVLWLRQ ¢ Og�XYUH� 3DULV� /§+DUPDÚDQ�

'XORQJ 5� ������� /H W«PRLQ RFXODLUH � OHV FRQGLWLRQV VRFLDOHV GH OgD�HVWDWLRQ SHUVRQQHOOH� 3DULV� �GLWLRQV GH O§�FROH

GHV +DXWHV �WXGHV HQ 6FLHQFHV 6RFLDOHV�

*DZLQ *� ������� /HV «YROXWLRQV GHV P«GLDWLRQV WHVWLPRQLDOHV GDQV GLn«UHQWV PXV«HV GH OD 5«VLVWDQFH � GX SU«VHQWLHO

¢ OgDXGLRYLVXHO� 7KªVH GH GRFWRUDW� 8QLYHUVLW« GH /LOOH 6FLHQFHV +XPDLQHV HW 6RFLDOHV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



/HV FDGUDJHV G«ILQLWRLUHV GHV W«PRLJQDJHV FRPPH YHFWHXUV GH WUDQVPLVVLRQ GDQV OD FRQFHSWLRQ GHV P«GLDWLRQV

DXGLRYLVXHOOHV

*HOOHUHDX0�� %RXFKH] 3�� 'D /DJH (�� *DQWLHU 6�� *DZLQ*�� /DPERX[�'XUDQG $�� /HEWDKL<�� 6PROF]HZVND7RQD $��

=HWODRXL 7� ������� 7(086( ������ 9DORULVHU OD P«PRLUH GHV W«PRLQV HW GHV FROOHFWLRQQHXUV GgREMHWV GHV GHX[ *XHUUHV

PRQGLDOHVv� P«GLDWLRQ� FRPPXQLFDWLRQ HW LQWHUSU«WDWLRQV PXV«DOHV HQ 1RUG�3DV GH &DODLV HW )ODQGUH RFFLGHQWDOH�

9LOOHQHXYH�G§$VFT� *(5LL&2� 8QLYHUVLW« GH /LOOH �� 5DSSRUW GH V\QWKªVH�

*HOOHUHDX 0� ������� /HV PLVHV HQ VFªQH GH OD YLVLWH JXLG«H� &RPPXQLFDWLRQ HW P«GLDWLRQ� 3DULV� /§+DUPDÚDQ�

*HOOHUHDX0�� $OODUG 0�� %ULªUH &�� &U«WHO &�� 'D /DJH (�� 'HQGRRYHQ '�� )OHXU\ &�� *DZLQ *�� *DLOODUG 0�� .LURXDF

$�� /DPERX[�'XUDQG $�� 3ULHJR +�� 6PROF]HZVND�7RQD $� ������� 3URMHW m 7(0,&6 } 7«PRLJQDJHV HW P«GLDWLRQ

LQWHUFXOWXUHOOH GH FROOHFWLRQV GX SDWULPRLQH VHQVLEOH� 9LOOHQHXYH G§$VFT� *(5LL&2� 8QLYHUVLW« GH /LOOH �� 5DSSRUW

ILQDO�

*R¸PDQ (� ������� /HV ULWHV GgLQWHUDFWLRQ� 3DULV� �GLWLRQV GH 0LQXLW�

-DFREL '� ������� m ª'LDORJLVP LQ 0XVHXPV«� ,QWURGXFWLRQ GHV DFWHV ,&2)20}� ,Q 7KH 'LDORJLF 0XVHXP DQG WKH

9LVLWRU ([SHULHQFH� 7DLSHL� ,&2)20�

-HDQQHUHW <� ������� 3HQVHU OD WULYLDOLW«� 3DULV� /DYRLVLHU�+HUPªV�6FLHQFHV�

/H 0DUHF -�� 6DXUHW 1� ������� m $UFKLYDJH GH U«S«WLWLRQV HW P«GLDWLRQV GX VSHFWDFOH YLYDQW� /H FDV GX SURMHW

6SHFWDFOH HQ OLJQH�V� }� ,Q /HV &DKLHUV GX QXP«ULTXH� YRO� ��� S� ��������

1ºONH +� ������� /§DQFUDJH OLQJXLVWLTXH GH OD SRO\SKRQLH� ,Q &RODV�%ODLVH 0�� .DUD 0�� 3HUULQ /�� 3HWLWMHDQ $� �GLU���

/D TXHVWLRQ SRO\SKRQLTXH RX GLDORJLTXH HQ VFLHQFHV GX ODQJDJH� 0HW]� 8QLYHUVLW« 3DXO 9HUODLQH� S� ������

6FRSVL &� ������� 6RXUFH� PHGLXP HW LQGLFHV� 7URLV SRVWXUHV GDQV OD P«WKRGRORJLH GHV FROOHFWHV� /D IDEULTXH GX W«PRL�

JQDJH RUDO� &RPSWH�UHQGX GH OD FRPPXQLFDWLRQ GH &ODLUH 6FRSVL U«GLJ« SDU $QWRLQH 6DLOODUG� 9LOOHXUEDQQH� &&0�

75$�

6RXOLHU9� �������'RQQHU OD SDUROH DX[ DXWRFKWRQHV��HO HVW OH SRWHQWLHO GH UHFRQQDLVVDQFH GH OgH[SRVLWLRQ ¢ SOXVLHXUV

SRLQWV GH YXH GDQV OHV PXV«HV "� 7KªVH GH GRFWRUDW� 8QLYHUVLW« G§$YLJQRQ�

7DUG\ &� ������� m /H VXEVWLWXW QXP«ULTXH � TXHOOHV P«PRLUHV PXV«DOHV SRXU FH QRXYHO REMHW FXOWXUHO " }� ,Q

,GMHUDRXL�5DYH] /�� 3«OLVVLHU 1� �GLU��� ßDQG OHV WUDFHV FRPPXQLTXHQW � FXOWXUH� SDWULPRLQH� P«GLDWLVDWLRQ GH

OD P«PRLUH� 3DULV� /§+DUPDÚDQ� S� ��������

:DOWHU -� ������� m &DGUHV GX W«PRLJQDJH KLVWRULTXH HW P«GLDWLTXH� IURQWLªUHV GLVFLSOLQDLUHV }� ,Q �HVWLRQV GH

FRPPXQLFDWLRQ� YRO� �� S� ������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





'RFXPHQWHU HW WUDQVPHºUH OD P«PRLUH GX

SDWULPRLQH VFLHQWLILTXH WHFKQLTXH HW LQGXVWULHO �

REMHWV� KLVWRLUH�V� HW VDYRLU�IDLUH HQ SDUWDJH

'RFXPHQWDU H WUDQVPLWLU D PHPµULD GR SDWULP¶QLR FLHQW¯ILFR� W«FQLFR H LQGXVWULDO� REMHWRV�
KLVWµULD�V� H VDEHU�ID]HU FRPSDUWLOKDGR

'RFXPHQWLQJ DQG WUDQVPL�LQJ WKH PHPRU\ RI VFLHQWLILF� WHFKQLFDO DQG LQGXVWULDO KHULWDJH�
REMHFWV� �KL�VWRU�LHV� DQG NQRZ�KRZ WR EH VKDUHG

6XVDQ .RYDFV �0DULH *DLOODUG

8QLY� /LOOH� ($ ���� � *(5LL&2� )������ /LOOH� )UDQFH
VXVDQ�NRYDFV#XQLY�OLOOH�IU� JDLOODUGBPDULHK#\DKRR�GH

5«VXP«
/HV SUDWLTXHV GH P«GLDWLRQ GH GHX[ FROOHFWLIV G§DPDWHXUV HW GH VDODUL«V �XYUDQW SRXU OD YDORULVDWLRQ G§REMHWV HW GH VDYRLU�IDLUH
DQFLHQV SHX UHFRQQXV VRQW DQDO\V«HV DILQ G§DSSU«KHQGHU OD QDWXUH GHV UDSSRUWV LQVWDXU«V ¢ O§REMHW HW ¢ OD WHFKQLTXH� /HV PHPEUHV
GH FHV JURXSHV SDUWLFLSHQW ¢ XQ SURFHVVXV GH SDWULPRQLDOLVDWLRQ m VHQVLEOH } � LOV LQFDUQHQW HW PDW«ULDOLVHQW SDU OHXUV DFWHV HW OHXUV
JHVWHV DLQVL TXH SDU XQ WUDYDLO GH GRFXPHQWDWLRQ HW G§«GLWRULDOLVDWLRQ� XQH «FULWXUH GX SDVV« VFLHQWLILTXH HW WHFKQLTXH TXL DUWLFXOH
REMHFWLYDWLRQ HW D¸HFW�
0RWV�FO«V � SDWULPRLQH VFLHQWLILTXH HW WHFKQLTXH� REMHW WHFKQLTXH� FLUFXODWLRQ GHV VDYRLUV� DPDWHXU� GRFXPHQWDWLRQ�

5HVXPR
$V SU£WLFDV GH PHGLD©¥R GH GRLV FROHWLYRV GH DPDGRUHV H WUDEDOKDGRUHV RULHQWDGDV SDUD D YDORUL]D©¥R GRV REMHWRV H GR VDEHU�ID]HU
DQWLJRV� SRXFR UHFRQKHFLGRV� V¥R DQDOLVDGRV FRP R LQWXLWR GH DSUHHQGHU D QDWXUH]D GDV UHOD©·HV HVWDEHOHFLGDV HQWUH R REMHWR H D
W«FQLFD� 2V PHPEURV GRV JUXSRV SDUWLFLSDP GH XP SURFHVVR GH SDWULPRQLDOL]D©¥R VHQV¯YHO� HOHV VH PDWHULDOL]DP D SDUWLU GH VHXV
DWRV H VHXV JHVWRV� EHP FRPR DWUDY«V GH XP WUDEDOKR GH GRFXPHQWD©¥R H GH HGLWRULDOL]D©¥R� D VDEHU� XPD HVFULWXUD GR SDVVDGR
FLHQW¯ILFR H W«FQLFR TXH DUWLFXOD REMHWLYD©¥R H DIHWR�
3DODYUDV�FKDYH� SDWULP¶QLR FLHQW¯ILFR H W«FQLFR� REMHWR W«FQLFR� FLUFXOD©¥R GRV VDEHUHV� DPDGRU� GRFXPHQWD©¥R�

$EVWUDFW
:HDQDO\]H WKH SUDFWLFHV RI WZR JURXSV GHGLFDWHG WR VDIHJXDUGLQJ DQG SURPRWLQJ WKHPHPRU\ RI WHFKQLFDO REMHFWV DQG NQRZOHGJH
IURP WKH SDVW� 2XU REMHFWLYH LV WR XQGHUVWDQG WKH UHODWLRQVKLSV RI WKHVH DFWRUV WR WKH REMHFWV DQG WHFKQLTXHV ZKLFK WKH\ VHHN WR
GHYHORS LQWR KHULWDJH REMHFWV� 7KH PHPEHUV RI WKHVH JURXSV PDWHULDOL]H DQG HPERG\ WKURXJK WKHLU DFWLRQV� JHVWXUHV DQG WKURXJK
WKHLU HGLWRULDOL]DWLRQ DQG GRFXPHQWDWLRQ SUDFWLFHV� D ªZULWLQJ RI WKH SDVW« DW WKH FURVVURDGV RI REMHFWLYDWLRQ DQG D¸HFW�
.H\ZRUGV� VFLHQWLILF DQG WHFKQLFDO KHULWDJH� WHFKQLFDO REMHFW� FLUFXODWLRQ RI NQRZOHGJH� DPDWHXU� GRFXPHQWDWLRQ�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



6XVDQ .RYDFV� 0DULH *DLOODUG

R AMi`Q/m+iBQM

/H G«YHORSSHPHQW GH QRPEUHX[ SURJUDPPHV GH VDXYHJDUGH HW GH YDORULVDWLRQ GX SDWULPRLQH
WHFKQLTXH HW LQGXVWULHO IDLW «PHUJHU XQ UHQRXYHDX GH TXHVWLRQQHPHQWV VXU OHV UDSSRUWV VRFLDX[�
SROLWLTXHV HW FRJQLWLIV DX[ WHFKQLTXHV� ¢ OD WHFKQLFLW« HW DX[ REMHWV TXL LQFDUQHQW HW PDW«ULDOLVHQW
OD WHFKQLTXH �+DFKH]�/HUR\ HW 0LRFKH� ���� � 'RXHW� ������ &HUWDLQHV U«IOH[LRQV RQW DERXWL ¢ GHV UH�
FRPPDQGDWLRQV TXDQW ¢ OD PHLOOHXUH ID©RQ GH FDSWHU� GRFXPHQWHU HW FRPPXQLTXHU XQH LG«H ULFKH HW
SOXULGLPHQVLRQQHOOH GH OD YLH GH O§REMHW WHFKQLTXH HW VRQ LQVHUWLRQ GDQV XQH KLVWRLUH VRFLDOH �7KRPDV
HW &XHQFD� ������ /HV DYDQF«HV GDQV OH GRPDLQH GH O§DUFK«RORJLH LQGXVWULHOOH UHSRVHQW QRWDPPHQW
VXU O§H[SHUWLVH GX FKHUFKHXU RX GX SURIHVVLRQQHO GHV PXV«HV TXL SDUYLHQW ¢ PRG«OLVHU GHV SURFHVVXV
WHFKQLTXHV SRXU OHV SU«VHUYHU GH OD SHUWH HW O§RXEOL �/DURFKH� ������ /HV DFWLYLW«V GH VDXYHJDUGH GH OD
P«PRLUH VFLHQWLILTXH HW LQGXVWULHOOH VRQW SRXUWDQW DVVXU«HV SDU G§DXWUHV DFWHXUV VRFLDX[� QRWDPPHQW
DVVRFLDWLIV� TXL SDUWLFLSHQW ¢ GHV SURFHVVXV GH SDWULPRQLDOLVDWLRQ G§REMHWV WHFKQLTXHV �5DXWHQEHUJ�
����� HQ \ DSSRUWDQW XQH «QHUJLH HW GHV VDYRLUV FRQVLG«UDEOHV HW SDUIRLV SHX UHFRQQXV�

'DQV OH FDGUH G§XQ SURMHW GH UHFKHUFKH� QRXV DYRQV «WXGL« XQH YDUL«W« GH SUDWLTXHV SHUPHÚDQW ¢
GHV FROOHFWLIV �DVVRFLDWLRQV� E«Q«YROHV SDVVLRQQ«V� QH GLVSRVDQW SDV G§XQ HVSDFH PXV«DO� GH SURGXLUH
HW GH SDUWDJHU GHV VDYRLUV HQ OLHQ DYHF GHV REMHWV� P«WLHUV HW WHFKQLTXHV VFLHQWLILTXHV HW LQGXVWULHOOHV
HQ YRLH GH GLVSDULWLRQ RX GH WUDQVIRUPDWLRQ �� 8Q LQW«U¬W HW XQH FXULRVLW« SRXU O§REMHW FULVWDOOLVH VRX�
YHQW O§DÚHQWLRQ GH FHV JURXSHV� OHV DPHQDQW ¢ G«YHORSSHU� HQ OHV IRUPDOLVDQW� GHV DFWLYLW«V GH FROOHFWH
HW GH UHVWDXUDWLRQ GHV REMHWV DLQVL TXH GHV SUDWLTXHV G§«FULWXUH YDUL«HV PDW«ULDOLV«HV SDU HW GDQV XQ
WUDYDLO GH GRFXPHQWDWLRQ HW GH FRQFHSWLRQ G§H[SRVLWLRQV U«HOOHV RX YLUWXHOOHV� $X�GHO¢ GH O§REMHW� HW ¢
WUDYHUV OXL� LO V§DJLW DXVVL VRXYHQW G§«YLWHU XQH IRUPH GH SHUWH GH P«PRLUH� WDQW SK\VLTXH TXH VRFLDOH�
WDQW LQGLYLGXHOOH TXH FROOHFWLYH� &HV DFWLYLW«V FRQWULEXHQW ¢ XQ SURFHVVXV GH SDWULPRQLDOLVDWLRQ GHV
VDYRLUV VXU O§REMHW HW IRQW «PHUJHU GHV VDYRLU�IDLUH GH P«GLDWLRQ DX VHLQ G§XQH SUDWLTXH VRFLDOH FROOHF�
WLYH �7DUG\ HW .RYDFV� ������ /HVPHPEUHV GH FHV FROOHFWLIV DSSRUWHQW XQH GRXEOH SRVWXUH G§REMHFWLYLW«
HW G§H[S«ULHQFH VXEMHFWLYH DX UHJDUG GHV REMHWV VFLHQWLILTXHV HW WHFKQLTXHV TX§LOV GRFXPHQWHQW� H[�
SRVHQW HW TX§LOV PHÚHQW HQ SDUWDJH� &HV SUDWLTXHV DPªQHQW DXVVL ¢ V§LQWHUURJHU VXU OHV SURFHVVXV�
YRORQWDLUHV RX LQYRORQWDLUHV� YLVDQW ¢ «YLWHU OD SHUWH GHV REMHWV� GHV VDYRLU�IDLUH DVVRFL«V ¢ FHV REMHWV
HW GH OD P«PRLUH GHV FRPPXQDXW«V GH SUDWLTXHV DX[TXHOOHV LOV VRQW DVVRFL«V� ßHOOHV UHSU«VHQWD�
WLRQV GH O§REMHW HW GHV VDYRLU�IDLUH DVVRFL«V ¢ FHV REMHWV «PHUJHQW GHV DFWLYLW«V HQJDJ«HV GH P«GLDWLRQ
HW GH YDORULVDWLRQ GH OD SDUW GH FHV DFWHXUV HW FHV FRPPXQDXW«V "

1RXV WHQWHURQV GDQV FHÚH FRPPXQLFDWLRQ GH SU«FLVHU HW G§DQDO\VHU OD UHODWLRQ ¢ O§RXWLO �LQVWUX�
PHQW� DSSDUHLO� PDFKLQH� HW�RX ¢ XQ SDWULPRLQH DUFKLWHFWXUDO VS«FLILTXH� TXL UHVVRUW GHV DFWLYLW«V
GH FHV FROOHFWLIV� 'DQV VD GLVFXVVLRQ FULWLTXH GH O§REMHW WHFKQLTXH� %� %ODQGLQ ������ LGHQWLILH GHX[
UHJLVWUHV GH UHODWLRQV ¢ O§REMHW TXL W«PRLJQHQW G§XQH SRODULVDWLRQ TXL UHVWH DQFU«H GDQV OHV YDOHXUV
FXOWXUHOOHV � XQ UHJLVWUH mPDMHXU } GH O§REMHW HQ WDQW TX§¬WUH WHFKQLTXH �TXL PDQLIHVWH GH OD WHFK�
QLFLW«� VXU OH PRGH GH OD FRQQDLVVDQFH HW XQ UHJLVWUH mPLQHXU } GH O§REMHW SUDWLTX« HW U«HO TXL VH
FRQ©RLW VXU OH PRGH GX m IDLUH } �%ODQGLQ� ������ (Q TXRL OHV LQLWLDWLYHV GH FHV FROOHFWLIV G§DPDWHXUV
HW GH VDODUL«V R¸UHQW�HOOHV XQ SRLQW GH YXH HW GHV YDOHXUV TX§RQ SHXW DVVRFLHU ¢ FHV GHX[ UHJLVWUHV "
3HXW�RQ SDUOHU GH m SDVVLRQ FRJQLWLYH } SRXU TXDOLILHU OH UDSSRUW ¢ O§REMHW HW DX[ OLHX[ TXL OHV RQW
K«EHUJ«V �5RX[ HW DO�� ����� " 'DQV TXHOOH PHVXUH HW GH TXHOOH PDQLªUH OHV DFWHXUV RQW�LOV REMHFWLY«
FHÚH UHODWLRQ GDQV OH FDGUH G§XQ «YLWHPHQW GH OD SHUWH "

1RXV QRXV IRFDOLVHURQV VXU GHX[ «WXGHV GH FDV TXH QRXV SU«VHQWHURQV GDQV XQH SUHPLªUH SDUWLH�
,OV QRXV SHUPHÚURQW G§LQWHUURJHU OD QRWLRQ GH SHUWH HW G§«YLWHPHQW GH OD SHUWH SDU OD WUDQVPLVVLRQ�
PDLV DXVVL GH OD SODFH GH O§REMHW HW GH VRQ�VHV «FULWXUH�V�� SULVHV GDQV OHXU GLYHUVLW«� GHSXLV OD GRFX�
PHQWDWLRQ GX JHVWH WHFKQLTXH RX GH O§REMHW ¢ OD FRQFHSWLRQ GH SDUFRXUV GH YLVLWHV HW GH GLVSRVLWLIV
QXP«ULTXHV GH YDORULVDWLRQ� 1RWUH DQDO\VH PHÚUD HQ DYDQW ¢ OD IRLV OHV VS«FLILFLW«V HW OHV FRPSO«�

�� 3URMHW GH UHFKHUFKH m'HV P«GLDWLRQV SDWULPRQLDOLVDQWHV � OD WUDQVPLVVLRQ GH OD P«PRLUH VFLHQWLILTXH� WHFKQLTXH HW LQ�
GXVWULHOOH } �0HG3DW� FRRUGLQDWLRQ &«FLOH 7DUG\� ����������� 0LQLVWªUH GH OD &XOWXUH HW GH OD &RPPXQLFDWLRQ HW 2&,0� 9RLU
7DUG\�������

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'RFXPHQWHU HW WUDQVPH�UH OD P«PRLUH GX SDWULPRLQH VFLHQWLILTXH WHFKQLTXH HW LQGXVWULHO

PHQWDULW«V GDQV OD ID©RQ GH FDUDFW«ULVHU O§REMHW WHFKQLTXH HW OHV VDYRLU�IDLUH TXL OXL VRQW DVVRFL«V� HW
GH SHQVHU OHXU WUDQVPLVVLRQ�

k JûKQB`2UbV b+B2MiB}[m2UbV 2i BM/mbi`B2HH2UbV , TH�+2 2i `2H�iBQM
?mK�BM2 ¨ HöQ#D2i

6L QRWUH SURMHW GH UHFKHUFKH D LQFOXV GL[ FDV G§«WXGH �7DUG\� ������ QRWUH DÚHQWLRQ VH SRUWH LFL VXU
GHX[ G§HQWUH HX[� FHOXL GH O§$VVRFLDWLRQ GX 0XV«H +RVSLWDOLHU 5«JLRQDO GH /LOOH HW FHOXL GH O§$WHOLHU
GX /LYUH G§$UW HW GH O§(VWDPSH �� &HV GHX[ H[HPSOHV� TXRLTXH GL¸«UHQFL«V DX UHJDUG GH OD QDWXUH GHV
REMHWV HW GHV VDYRLU�IDLUH FRQFHUQ«V HW GH ODP«PRLUH FROOHFWLYH YLV«HV SDU OHV DFWHXUV� QRXV SHUPHÚHQW
G§«WXGLHU OHV SDUWLFXODULW«V GH OD PLVH HQ SODFH G§RS«UDWLRQV GH YDORULVDWLRQ SDWULPRQLDOH HQ O§DEVHQFH
G§XQH VWUXFWXUH PXV«DOH� /§DFWLYLW« P«PRULHOOH HQJDJ«H SDU OHV DFWHXUV GH FHV FROOHFWLIV VH FRQVWLWXH
HQ DÚHQGDQW OD U«DOLVDWLRQ G§XQ OLHX SHUPDQHQW GH FRQVHUYDWLRQ HW�RX G§H[SRVLWLRQ ¢ WUDYHUV GHV
GLVSRVLWLIV YDUL«V� \ FRPSULV OD P«GLDWLRQ GRFXPHQWDLUH� QRWDPPHQW QXP«ULTXH HW OD P«GLDWLRQ
SDU OD YLVLWH� YLUWXHOOH RX HQ SU«VHQWLHO� � WUDYHUV FHV GLVSRVLWLIV� O§REMHW �RXWLO� PDFKLQH� VWUXFWXUH
DUFKLWHFWXUDOH� VH YRLW WUDYHUV« SDU GLYHUV W\SHV GH OLHQV DX SDVV« TXL VH F¶WRLHQW�

kXR Gö�bbQ+B�iBQM /m Jmbû2 >QbTBi�HB2` _û;BQM�H /2 GBHH2

$VVRFLDWLRQ GH W\SH ORL ���� FU««H HQ ����� HOOH HVW DQLP«H SDU GHV E«Q«YROHV� OD SOXSDUW LVVXV
GX PLOLHX KRVSLWDOLHU HW P«GLFDO HQFRUH DFWLIV RX ¢ OD UHWUDLWH� /§DVVRFLDWLRQ SRXUVXLW XQ HQVHPEOH
G§REMHFWLIV GRQW� HQWUH DXWUHV� OD SU«VHUYDWLRQ HW YDORULVDWLRQ GX SDWULPRLQH KRVSLWDOLHU DUFKLWHFWXUDO
GDQV OH 1RUG GH OD )UDQFH HW OD FROOHFWH� VDXYHJDUGH� LQYHQWDLUH HW YDORULVDWLRQ GX SDWULPRLQH P«�
GLFDO GX üüH VLªFOH� FRQVWLWX« GX PRELOLHU GHV «WDEOLVVHPHQWV GH VDQW« DLQVL TXH GHV LQVWUXPHQWV HW
DSSDUHLOV P«GLFDX[� &HÚH FROOHFWLRQ U«XQLW DXMRXUG§KXL SOXV GH � ��� SLªFHV TXL VRQW HQWUHSRV«HV
SULQFLSDOHPHQW GDQV OHV DQFLHQV E¤WLPHQWV GX &+5 &DOPHÚH ¡ DXMRXUG§KXL LQDFFHVVLEOHV� 2XWUH OH
WUDYDLO GH FROOHFWH HW GH GRFXPHQWDWLRQ GHV FROOHFWLRQV� OHV PHPEUHV GH O§DVVRFLDWLRQ RUJDQLVHQW HW
DQLPHQW XQH YDUL«W« G§DFWLYLW«V WHOOHV TXH GHV FRQI«UHQFHV VXU O§KLVWRLUH GHV K¶SLWDX[ HW GH OD P«GH�
FLQH� OH SU¬W G§REMHWV GDQV OH FDGUH GH FROODERUDWLRQV DYHF GHV PXV«HV QDWLRQDX[ HW G«SDUWHPHQWDX[
HW GHV H[SRVLWLRQV� YLVLWHV JXLG«HV HW FLUFXLWV WRXULVWLTXHV SRXU G«FRXYULU OH SDWULPRLQH KRVSLWDOLHU
GDQV OD U«JLRQ OLOORLVH� 8Q VLWH ZHE� PLV HQ SODFH SDU O§DVVRFLDWLRQ ¢ SDUWLU GH ����� SU«VHQWH XQH
SDUWLH GHV FROOHFWLRQV� VRXV IRUPH GH V«ULHV SKRWRJUDSKLTXHV DFFRPSDJQ«HV GH ILFKHV G§LQYHQWDLUH
HW G§H[SRVLWLRQV YLUWXHOOHV�
/HV DPELWLRQV GH O§DVVRFLDWLRQ FRQFHUQHQW OD GLPHQVLRQ ¢ OD IRLV SDWULPRQLDOH HW P«PRULHOOH GH

O§KLVWRLUH P«GLFDOH HW KRVSLWDOLªUH� 6HORQ OD GLVWLQFWLRQ GH 5DXWHQEHUJ� OH SDWULPRLQH HVW LQVWLWX«
SRXU m IDLUH U«I«UHQFH } DORUV TXH OD P«PRLUH HVW SOXV m ODELOH HW PRXYDQWH } FDU m IDLWH G§«FKDQJHV
VRFLDX[ } �5DXWHQEHUJ� ����� ���� /HV PHPEUHV GH O§DVVRFLDWLRQ WUDYDLOOHQW ¢ DVVXUHU� G§XQ F¶W«� OD VDX�
YHJDUGH HW OD YDORULVDWLRQ GHV REMHWV HW ¢ WUDYHUV HX[� GHV WHFKQLTXHV P«GLFDOHV HW� GH O§DXWUH� LOV SDU�
WLFLSHQW ¢ XQH SUDWLTXH VRFLDOH GH OD P«PRLUH GH OD P«GHFLQH HW OD YLH KRVSLWDOLªUH� &KH] OHV PHPEUHV
GH O§DVVRFLDWLRQ� FHV GHX[ GLPHQVLRQV QH VRQW SDV RSSRV«HV � PRWLY«V SDU XQ HQJDJHPHQW� Y«FX SRXU
FHUWDLQV FRPPH XQH SDVVLRQ� GH VDXYHJDUGHU GH O§RXEOL HW�RX GH OD GHVWUXFWLRQ GHV DSSDUHLOV HW RXWLOV
P«GLFDX[ SURYHQDQW GH FROOHFWLRQV SDUWLFXOLªUHV RX GH O§«TXLSHPHQW KRVSLWDOLHU DQFLHQ� LOV RQW HQ
P¬PH WHPSV XQ VRXFL GH FU«HU HW GH PDLQWHQLU XQH mP«PRLUH } KRVSLWDOLªUH HW P«GLFDOH DX�GHO¢ GH
OHXU DVVRFLDWLRQ� SDU OHV UHQFRQWUHV HW «FKDQJHV DYHF GL¸«UHQWV SXEOLFV� 6HORQ OH SU«VLGHQW�IRQGDWHXU
GH O§DVVRFLDWLRQ� OHV RS«UDWLRQV GH FROOHFWH� G§LQYHQWDLUH� GH GHVFULSWLRQ HW GH PLVH HQ UHSU«VHQWDWLRQ

�� /H FRUSXV FRQVLG«U« LFL VH FRPSRVH G§«O«PHQWV K«W«URJªQHV U«XQLV HQ ��������� � GHV HQUHJLVWUHPHQWV DXGLR GH � HQWUHWLHQV
PHQ«V DYHF GHV UHSU«VHQWDQWV GHV VWUXFWXUHV «WXGL«HV DLQVL TXH G§XQH V«ULH G§DWHOLHUV SDUWLFLSDWLIV U«XQLVVDQW O§HQVHPEOH GHV
DFWHXUV � XQ FRUSXV GH GRFXPHQWV GH FRPPXQLFDWLRQ � OHV GHX[ VLWHV ZHE GHV VWUXFWXUHV � OHV QRWHV GH VXLYL GH YLVLWH GH O§$WHOLHU
GX /LYUH G§$UW � HW GHV HQUHJLVWUHPHQWV DXGLR HW YLG«R GH G«PRQVWUDWLRQV GHV WHFKQLTXHV GH FU«DWLRQ W\SRJUDSKLTXH ¢ O§$WHOLHU GX
/LYUH HW G§XQH YLVLWH JXLG«H GX 9LHX[ /LOOH SURSRV«H SDU O§DVVRFLDWLRQ GX 0XV«H +RVSLWDOLHU�
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GHV REMHWV HW GHV VLWHV GHYUDLHQW SRXYRLU RXYULU� ¢ WUDYHUV HW SDU GHO¢ OHV REMHWV GRFXPHQW«V� YLVLRQ�
Q«V HW YLVLW«V� ¢ GHV «FKDQJHV HW GHV SDUWDJHV LQWHUJ«Q«UDWLRQQHOV� ¢ XQH DSSU«KHQVLRQ GHV P«WKRGHV
VFLHQWLILTXHV HQ YRLH GH GLVSDULWLRQ� ¢ OD VHQVLELOLVDWLRQ VXU GHV TXHVWLRQV DFWXHOOHV GH VDQW« HW GH SU«�
YHQWLRQ� /HV REMHWV FULVWDOOLVHQW GRQF XQ SURMHW YDVWH DXWRXU GH OD FXOWXUH VFLHQWLILTXH HW GHV YDOHXUV�
2Q FRQVWDWH� SDU DLOOHXUV� GDQV OHV WH[WHV GH SU«VHQWDWLRQ GHV PLVVLRQV GH O§DVVRFLDWLRQ� O§DPELWLRQ
GH WUDFHU XQH KLVWRLUH KRVSLWDOLªUH� ¢ OD IRLV VSHFWDFXODLUH ¡ IDLWH G§m LPPHQVHV SURJUªV } SHUPHÚDQW
GH PLHX[ DSSU«FLHU OD mPRGHUQLW« } P«GLFDOH ¡ HW SOXV PRGHVWH ¡ GHV m «YROXWLRQV } GDQV OHV WHFK�
QLTXHV TXL VH G«YHORSSHQW VHORQ XQH J«Q«DORJLH REVHUYDEOH GDQV OD VXFFHVVLRQ FKURQRORJLTXH GHV
DSSDUHLOV�

/D SUR[LPLW« WHPSRUHOOH UHODWLYH GHV FROOHFWLRQV G§RXWLOV P«GLFDX[ �GX üüH VLªFOH� HVW ¢ OD IRLV XQ
DWRXW HW XQ G«IL ¢ FHW «JDUG� FDU G§XQ F¶W« OD FROOHFWH SHXW VH SRXUVXLYUH DFWLYHPHQW ¢ WUDYHUV GHV
GRQV GH SDUWLFXOLHUV �P«GHFLQV RX SHUVRQQHOV KRVSLWDOLHUV ¢ OD UHWUDLWH RX OHXUV IDPLOOHV� IDPLOOHV GH
SDWLHQWV� HW DXVVL OD YDORULVDWLRQ DXSUªV GHV SXEOLFV FRQWHPSRUDLQV �GRQW OHV SOXV MHXQHV� SHXW V§DS�
SX\HU VXU OH GLDORJXH HQWUH OH SXEOLF HW OHV DFWHXUV �P«GHFLQV� DQFLHQV VDODUL«V� G«WHQWHXUV HW W«PRLQV
GLUHFWV GHV VDYRLUV HW VDYRLU�IDLUH DVVRFL«V DX PLOLHX KRVSLWDOLHU GX [[H VLªFOH� (Q P¬PH WHPSV� FHÚH
SUR[LPLW«� GDQV OD WUDF«H GH O§KLVWRLUH GHV VRLQV� RXYUH ¢ OD IRLV GHV TXHVWLRQV «WKLTXHV HW KLVWRULRJUD�
SKLTXHV SDUIRLV G«OLFDWHV� GL¸LFLOHV ¢ DERUGHU� SDUIRLV FHQVXU«HV SDU OHV DFWHXUV HX[�P¬PHV� '§DSUªV
OH SU«VLGHQW�IRQGDWHXU� O§H[SRVLWLRQ GH O§REMHW� HQ O§RFFXUUHQFH O§DSSDUHLO P«GLFDO� SHXW DLGHU ¢ G«�
GRXDQHU O§«FKHF GHV WHFKQLTXHV GH VRLQV P«GLFDX[ GHSXLV DP«OLRU«HV� GDQV OD PHVXUH R» OH FRUSV
P«GLFDO «WDLW WULEXWDLUH GHV RXWLOV ¢ GLVSRVLWLRQ ¢ FKDTXH «SRTXH� /§REMHW� GDQV FH FRQWH[WH� UHVWH
XQ VLJQLILDQW RXYHUW� HPSUHLQW GH YDOHXUV PXOWLSOHV HW SDUIRLV FRQWUDGLFWRLUHV� GDQV FH TX§LO «YRTXH
FRQFHUQDQW OHV OLHX[ HW OHV WHFKQLTXHV KRVSLWDOLHUV�

kXk Gö�i2HB2` /m GBp`2 /ö�`i 2i /2 Hö1bi�KT2

/§,PSULPHULH 1DWLRQDOH HVW XQH VWUXFWXUH DQFLHQQH SXLVTX§HOOH D «W« FU««H VXLWH ¢ OD G«VLJQDWLRQ HQ
���� SDU )UDQ©RLV ,HU GX SUHPLHU LPSULPHXU GX URL SRXU OH JUHF HW ¢ OD IRQGDWLRQ HQ ���� SDU 5LFKHOLHX
GH O§m ,PSULPHULH UR\DOH }� GHYHQXH DSUªV OD 5«YROXWLRQ� m ,PSULPHULH ,PS«ULDOH } SXLV� ILQDOHPHQW�
m ,PSULPHULH QDWLRQDOH } WHOOH TX§HOOH HVW HQFRUH DSSHO«H DXMRXUG§KXL� (Q VRQ VHLQ� O§$WHOLHU GX /LYUH
G§$UW HW GH O§(VWDPSH D W¶W «W« XQH HQWLW« VS«FLILTXH� ,PSODQW« KLVWRULTXHPHQW UXH GH OD &RQYHQWLRQ ¢
3DULV� SXLV ¢ ,YU\�VXU�6HLQH MXVTX§HQ ����� O§$WHOLHU D «W« LQVWDOO« VXU OH VLWH GH O§,PSULPHULH 1DWLRQDOH
¢ )OHUV�HQ�(VFUHELHX[ HQ �����

(QWLW« FRPSOH[H� O§$WHOLHU GLVSRVH G§XQ LPSRUWDQW SDWULPRLQH FRQVWLWX« ¢ OD IRLV G§REMHWV HW GH
VDYRLU�IDLUH� (Q FH TXL FRQFHUQH OHV REMHWV� LO IDXW QRWHU HQWUH DXWUHV OH m&DELQHW GHV 3RLQ©RQV } �FRO�
OHFWLRQ XQLTXH DX PRQGH FRPSRV«H GH TXHOTXHV ��� ��� SLªFHV GRQW XQH JUDQGH SDUWLH HVW FODVV«H
DX[ 0RQXPHQWV +LVWRULTXHV GHSXLV ����� � XQH ELEOLRWKªTXH KLVWRULTXH G§HQYLURQ �� ��� YROXPHV �
XQ LPSRVDQW SDUF GH PDFKLQHV FRPSUHQDQW GHV SUHVVHV HW GHV IRQGHXVHV GH GL¸«UHQWHV «SRTXHV � HW
XQ HQVHPEOH UDUH HW SU«FLHX[ G§RXWLOV GH JUDYXUH SHUPHÚDQW G§HQWUHWHQLU OD ULFKHVVH HW OD GLYHUVLW«
GHV VDYRLU�IDLUH GH FU«DWLRQ GH SRLQ©RQV� (Q FH TXL FRQFHUQH OHV VDYRLU�IDLUH� O§$WHOLHU� HQFRUH DFWLI DX�
MRXUG§KXL� UHJURXSH XQH GL]DLQH G§DUWLVDQV HW GHPD°WUHV G§DUW GDQV OHV GLVFLSOLQHV GX GHVVLQ GH OHÚUHV�
GH OD FU«DWLRQ HW UHVWDXUDWLRQ GH FDUDFWªUHV W\SRJUDSKLTXHV HW GH O§LPSUHVVLRQ W\SRJUDSKLTXH HW GH
WDLOOH�GRXFH� 'LVSRVDQW DLQVL G§XQH m Y«ULWDEOH FKD°QH JUDSKLTXH WUDGLWLRQQHOOH } �� O§$WHOLHU FRQWLQXH
GH FU«HU GHV OLYUHV� \ FRPSULV GHV OLYUHV G§DUWLVWHV� ¢ OD GHPDQGH G§«GLWHXUV HW G§DUWLVWHV�

/HV DFWHXUV GH O§$WHOLHU �XYUHQW SRXU PDLQWHQLU OD P«PRLUH GHV P«WLHUV W\SRJUDSKLTXHV DQFLHQV
HQ YRLH GH GLVSDULWLRQ� '§XQ F¶W«� O§$WHOLHU PHW HQ SODFH GH QRPEUHXVHV DFWLYLW«V �\ FRPSULV GHV YLVLWHV
HW GHV DWHOLHUV S«GDJRJLTXHV�� DQLP«HV SRXU FHUWDLQHV SDU OHV DUWLVDQV DX VHLQ P¬PH GH OHXU HVSDFH
GH WUDYDLO� &HV GLVSRVLWLIV GH P«GLDWLRQ SHUPHÚHQW DX[ DUWLVDQV GH G«PRQWUHU HW GH WUDQVPHÚUH
OHXUV VDYRLU�IDLUH WRXW HQ PRQWUDQW OHXU SURSUH DÚDFKHPHQW DX[ WHFKQLTXHV HW DX[ DSSDUHLOV TX§LOV

�� ([WUDLW GX G«SOLDQW GH SU«VHQWDWLRQ $WHOLHU GX /LYUH Gg$UW HW GH Og(VWDPSH �LPSULP«��
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'RFXPHQWHU HW WUDQVPH�UH OD P«PRLUH GX SDWULPRLQH VFLHQWLILTXH WHFKQLTXH HW LQGXVWULHO

PDQLSXOHQW HW IRQW IRQFWLRQQHU� /§$WHOLHU SURSRVH DXVVL GHV YLVLWHV GX FDELQHW GHV 3RLQ©RQV HW GH OD
ELEOLRWKªTXH KLVWRULTXH� DLQVL TX§XQH JDPPH G§H[SRVLWLRQV IRQG«H VXU VRQ SDWULPRLQH TX§LO SU¬WH ¢
GLYHUVHV LQVWLWXWLRQV PXV«DOHV HQ )UDQFH HW GDQV OH PRQGH� 'H O§DXWUH F¶W«� OD FU«DWLRQ GH VXSSRUWV
�ILOPV� VLWH ZHE� GRFXPHQWV GH FRPPXQLFDWLRQ� HVW HQWUHSULVH GHSXLV SOXVLHXUV DQQ«HV GDQV O§REMHFWLI
G§DLGHU ¢ OD IRLV ¢ OD FRQVHUYDWLRQ HW ¢ OD WUDQVPLVVLRQ GHV VDYRLUV HW VDYRLU�IDLUH VXU OD W\SRJUDSKLH
DQFLHQQH�
8Q SURMHW PXV«DO VXU OH VLWH GH )OHUV�HQ�(VFUHELHX[ HVW DFWXHOOHPHQW HQ G«YHORSSHPHQW HW HVW

FRQVLG«U« SDU OH GLUHFWHXU GH O§$WHOLHU FRPPH OH VHXO Y«ULWDEOH JDUDQW GX PDLQWLHQ GHV VDYRLU�IDLUH HQ
FH TX§LO SHUPHÚUDLW GH m VDXYHU } O§$WHOLHU HQ OXL GRQQDQW XQH YLVLELOLW«�7RXWHIRLV� HQ DÚHQGDQW ODPLVH
HQ�XYUH GXPXV«H� OHV IRUPHV GH P«GLDWLRQ DFWXHOOHPHQW PLVHV HQ SODFH WHQWHQW GH FRQFLOLHU DXWDQW
TXH SRVVLEOH OH PDLQWLHQ GHV VDYRLU�IDLUH SDU O§DFWLYLW« GH SURGXFWLRQ HW SDU O§RXYHUWXUH SDUWLHOOH DX
SXEOLF� &DU SDUIRLV FHV GHX[ DFWLYLW«V V§HQWUHFKRTXHQW � OH GLUHFWHXU GH O§$WHOLHU DLQVL TXH OD JUDYHXU
PD°WUH G§DUW «YRTXHQW DLQVL OD GL¸LFXOW« G§LQW«JUHU OHV SXEOLFV GDQV OHV HVSDFHV GH WUDYDLO DFWXHOV � OD
WUDQVPLVVLRQ GHV VDYRLUV IDLW SDUIRLV FRQFXUUHQFH ¢ O§DFWLYLW« GH O§DWHOLHU � OHV SXEOLFV SDUIRLV WHQW«V
GH WRXFKHU DX[ RXWLOV KLVWRULTXHV GX JUDYHXU LQWHUURPSHQW RX UHPHÚHQW HQ FDXVH� GH IDLW� OH WUDYDLO
HQ FRXUV�

kXj GöQ#D2i +QKK2 bmTTQ`i b2MbB#H2 \

� OD OXPLªUH GH FHV SUHPLHUV FRQVWDWV� RQ SHXW QRWHU TXH O§DFWLYLW« GH VDXYHJDUGH HW GH YDORUL�
VDWLRQ GHV REMHWV HW GHV VDYRLUV LPSOLTXH XQ HQJDJHPHQW IRUW GH OD SDUW GHV DFWHXUV GH FHV GHX[
VWUXFWXUHV� &HW HQJDJHPHQW Q§HVW SDV XQH VLPSOH FRQGLWLRQ SU«DODEOH� PDLV IDLW SOHLQHPHQW SDUWLH GX
SURFHVVXV GH SDWULPRQLDOLVDWLRQ GHV REMHWV� WHFKQLTXHV HW VDYRLU�IDLUH� 'X F¶W« GH O§DVVRFLDWLRQ GX
0XV«H +RVSLWDOLHU� XQ VHQV G§XUJHQFH DQLPH OD VDXYHJDUGH G§REMHWV GH O§KLVWRLUH P«GLFDOH U«FHQWH
HQFRUH LQVX¸LVDPPHQW SURW«J«V HW PLV HQ YDOHXU � FHÚH XUJHQFH VH MRLQW ¢ XQH SDVVLRQ SRXU OH PLOLHX
KRVSLWDOLHU HW VHV VRFLDELOLW«V GRQW OD P«PRLUH HVW SRUW«H SDU OHV PHPEUHV GH O§DVVRFLDWLRQ TXL VRQW
HX[�P¬PHV SDUPL OHV GRQDWHXUV GHV DSSDUHLOV P«GLFDX[ FROOHFW«V� 3RXU O§$WHOLHU GX /LYUH� DORUV TXH
OD YDOHXU SDWULPRQLDOH G§XQH SDUWLH GHV FROOHFWLRQV HVW G«M¢ DÚHVW«H SDU OHXU FODVVHPHQW DX[ 0RQX�
PHQWV +LVWRULTXHV� O§HQJDJHPHQW �¢ OD IRLV FRUSRUHO HW LQWHOOHFWXHO� GH O§«TXLSH GDQV OD UHODWLRQ DX
PDW«ULHO KLVWRULTXH SRUWH VXU XQ VDYRLU�IDLUH DUWLVDQDO HQ YRLH GH GLVSDULWLRQ HW UDUHPHQW RX LPSDUIDL�
WHPHQW YDORULV« �� 'DQV FH FDV� LO V§DJLW GH UHODWLRQV HQFRUH LQWLPHPHQW Y«FXHV ¢ O§RXWLO HW GRQF ¢ XQH
FKD°QH GH SURGXFWLRQ WUªV IUDJLOH TXL «QRQFH VD YDOHXU WHFKQLTXH HW KLVWRULTXH GDQV GHV VLWXDWLRQV
GH PDQLSXODWLRQ HW GH SURGXFWLRQ HW� GRQF� GDQV OH m IDLUH }�
&RPPHQW OHV IRUPHV GH P«GLDWLRQ WUDQVSRVHQW�HOOHV FHÚH SUR[LPLW« DYHF O§REMHW " 8Q DVSHFW FRQ�

FHUQH OH OLHQ VS«FLILTXH DX[ JHVWHV HW DX[ WHFKQLTXHV HW VDYRLU�IDLUH GX SDVV« PLV HQ DYDQW GDQV
OH FDGUH GHV YLVLWHV HQ SU«VHQWLHO� HQ WDQW TX§LOV SHXYHQW ¬WUH GL¸LFLOHV ¢ FDSWHU HW ¢ WUDQVPHÚUH�
'DQV OH FDV GX 0XV«H +RVSLWDOLHU RQ REVHUYH TXH� P¬PH VL OHV REMHWV QH VRQW SDV YLVLEOHV SHQGDQW
OD YLVLWH JXLG«H� OH GLVFRXUV UDSSHOOH TXH F§HVW GDQV FHV OLHX[ TXH VH VRQW G«SOR\«HV OHV GL¸«UHQWHV
WHFKQLTXHV P«GLFDOHV TXH O§DVVRFLDWLRQ GRFXPHQWH SDU DLOOHXUV� /D GLPHQVLRQ GH O§DEVHQFH� GH OD
SHUWH IDFH ¢ WRXV OHV ORFDX[ DXMRXUG§KXL G«� RX U«�D¸HFW«V HVW WUªV SU«VHQWH HW OH GLVFRXUV PDUTXDQW
OH IDLW TXH FHV E¤WLPHQWV VRQW ELHQ OHV HQGURLWV R» VH G«SOR\DLHQW OHV REMHWV DXSDUDYDQW UHVWH FKDUJ«
«PRWLRQQHOOHPHQW� 'DQV OH FDV GH O§$WHOLHU GX /LYUH� OHV DUWLVDQV TXL SU«VHQWHQW OHXU WUDYDLO SHQGDQW
OD YLVLWH m SXEOLTXH } P«GLHQW SDU OH JHVWH� OD G«PRQVWUDWLRQ� EHDXFRXS SOXV TXH SDU OH GLVFRXUV� 2Q
SHXW GLUH TX§LOV VRQW ¢ OD IRLV XQH m LQFDUQDWLRQ GRFXPHQWDLUH } HW XQH m LQFDUQDWLRQ VHQVLEOH } IDLWHV
G§DVWXFHV� G§DQHFGRWHV HW SDUIRLV GH QRVWDOJLH GDQV OH UDSSRUW TX§LOV FRQVWUXLVHQW DYHF OHV REMHWV HW
OHV VDYRLU�IDLUH TX§LOV SU«VHQWHQW�

�� 9RLU SDU H[HPSOH OD SDJH FRQVDFU«H ¢ O§$WHOLHU GX /LYUH DX VHLQ GX VLWH ZHE m*DUDPRQG } G«YHORSS« SDU OH 0LQLVWªUH GH
OD FXOWXUH SRXU FRPP«PRUHU OH ���H DQQLYHUVDLUH GX G«FªV GX F«OªEUH W\SRJUDSKH &ODXGH *DUDPRQW �KWWS���ZZZ�JDUDPRQG�FXO
WXUH�IU�IU� SDJH FRQVXOW«H OH ��������� TXL PHW O§DFFHQW VXU OD EHDXW« GHV SRLQ©RQV HW VXU OD SURGXFWLRQ «GLWRULDOH ELEOLRSKLOLTXH
GH O§$WHOLHU SOXW¶W TXH VXU OHV VDYRLU�IDLUH WHFKQLTXHV GHV DUWLVDQV FRPSRVLWHXUV HW LPSULPHXUV�
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/HV SURFHVVXV GH GRFXPHQWDWLRQ HW GH PRQVWUDWLRQ IRQW DORUV SDUWLH G§XQ SURFHVVXV GH SDWULPR�
QLDOLVDWLRQ m VHQVLEOH } GDQV OH VHQV R» OHV GL¸«UHQWV GLVSRVLWLIV� GHSXLV OD PLVH HQ SODFH GH UHVVRXUFHV
GLVSRQLEOHV VXU OHV VLWHV ZHE ¢ O§«ODERUDWLRQ GH SDUFRXUV GH YLVLWHV HQ SU«VHQWLHO� V\QFU«WLVHQW ILQD�
OHPHQW m OD SU«VHQFH VHQVRULHOOH� OD FKDUJH «PRWLYH DVVRFL«H DX[ REMHWV� DUWHIDFWV HW DX[ HVSDFHV }
�$XUD] HW 7UDQ� ������ � WUDYHUV FHÚH DÚHQWLRQ VS«FLILTXH m TXL QH VH OLPLWH SDV DX SHU©X� PDLV V§DUWL�
FXOH DXVVL DYHF OHV «PRWLRQV HW OHV D¸HFWV } �$XUD] HW 7UDQ� ������ LO V§DJLW DORUV ¢ OD IRLV GH FHQWUHU OH
UHJDUG GH O§REVHUYDWHXU H[W«ULHXU VXU OHV E«Q«YROHV GH O§DVVRFLDWLRQ GX0XV«H+RVSLWDOLHU WRXW FRPPH
OHV VDODUL«V GH O§$WHOLHU GX /LYUH G§$UW� (Q H¸HW� LOV PHÚHQW HQ MHX ¢ OD IRLV GHV GLVFRXUV GH UHSU«VHQWD�
WLRQ GDQV OD SU«VHQWDWLRQ m R¸LFLHOOH } GH OHXUV DFWLYLW«V WDQW VXU OHV VLWHV ZHE TX§HQ SU«VHQWLHO SRXU OD
FRQVWLWXWLRQ GH OHXU O«JLWLPLW« HW GHV GLVFRXUV SOXV SHUVRQQHOV� SOXV m VHQVLEOHV }� GDQV XQH SHUVSHF�
WLYH GH WUDQVPLVVLRQ HW GH SDUWDJH� R» OD m FKDUJH «PRWLYH }� PDLV DXVVL OD m SU«VHQFH VHQVRULHOOH }
GHV REMHWV PDUTXHQW DORUV OHXU GLVFRXUV�

j .Q+mK2Mi2` HöQ#D2i , p2`b mM2 ? T�bbBQM +Q;MBiBp2 @

jXR 1Mi`2 `2T`ûb2Mi�iBQM 2i /Q+mK2Mi�iBQM , H2 +�b /m bBi2 r2# /m Jmbû2
>QbTBi�HB2`

/H VLWH ZHE GH O§DVVRFLDWLRQ GX 0XV«H +RVSLWDOLHU FRQVWLWXH ¢ OD IRLV XQ DUJXPHQWDLUH SRXU OH
PXV«H m ¢ YHQLU } HW XQH IRUPH G§«FULWXUH TXL VXSSO«H DX PDQTXH GH OLHX G§H[SRVLWLRQ HW GH FRQVHU�
YDWLRQ� /§«FULWXUH GX VLWH SDUWLFLSH� WRXW FRPPH OHV DFWLYLW«V GH YDORULVDWLRQ m HQ SU«VHQWLHO }� ¢ OD
PLVH HQ YLVLELOLW« GHV REMHWV HW FRQVWLWXH GH FH IDLW XQH IRUPH GH PXV«H YLUWXHO� &HSHQGDQW� OH VLWH
ZHE� FRPPH O§DVVRFLDWLRQ TX§LO UHSU«VHQWH GDQV WRXWH O§DPSOHXU GH VHV DFWLYLW«V �� HVW RUJDQLV« HW
DOLPHQW« QRQ VHXOHPHQW SRXU PHÚUH HQ DYDQW OHV REMHWV HW RXWLOV V«OHFWLRQQ«V� PDLV DXVVL SRXU FU«HU
GHV G\QDPLTXHV UHODWLRQQHOOHV GDQV HW SDU OD m IDEULTXH } GX SDWULPRLQH� HQ LQYLWDQW QRWDPPHQW
OHV LQWHUQDXWHV ¢ FRQWULEXHU ¢ OD FU«DWLRQ GH W«PRLJQDJHV VXU OH SDVV« GX PLOLHX KRVSLWDOLHU� GDQV OD
UXEULTXH � m 9RV VRXYHQLUV QRXV LQW«UHVVHQW }� /H SU«VLGHQW VXJJªUH TXH OH QRP m FLW« GH OD VDQW« }
DXUDLW SX ¬WUH XQH PHLOOHXUH G«QRPLQDWLRQ SRXU O§DVVRFLDWLRQ HW VRQ VLWH ZHE TXH FHOXL� SRXYDQW ¬WUH
SHU©X FRPPH m SDVV«LVWH }� GH mPXV«H KRVSLWDOLHU } � OH VRXKDLW GHV DGK«UHQWV HVW HQ H¸HW GH FU«HU�
¢ WUDYHUV GHV «FKDQJHV DYHF GL¸«UHQWV SXEOLFV LPSXOV«V SDU OH VLWH ZHE� GHV OLHQV HQWUH O§KLVWRLUH GH
OD P«GHFLQH HW OHV HQMHX[ GH VDQW« HW GH SU«YHQWLRQ DFWXHOV�

2Q YRLW FHV DPELWLRQV FRPSO«PHQWDLUHV G§DUFKLYDJH� SDWULPRQLDOLVDWLRQ HW GH SURPRWLRQ GH VR�
FLDELOLW«V GDQV SOXVLHXUV DVSHFWV GH O§«GLWRULDOLVDWLRQ GX VLWH ZHE� '§XQ F¶W«� OH m S¶OH UHVVRXUFHV }
PHW HQ DYDQW OD IRQFWLRQ mPXV«DOH } UHYHQGLTX«H HW H[HUF«H SDU O§DVVRFLDWLRQ� DYHF GHV FROOHFWLRQV
G§REMHWV SKRWRJUDSKL«HV� RUJDQLV«HV HQ V«ULHV WK«PDWLTXHV� /HV REMHWV GX m SDWULPRLQH P«GLFDO }
VRQW SDU H[HPSOH RUJDQLV«V HQ YLQJW�GHX[ GRPDLQHV VHORQ XQH WHUPLQRORJLH SXLV«H GDQV XQ WK«�
VDXUXV mPDLVRQ } «ODERU« SDU OD GRFXPHQWDOLVWH UHVSRQVDEOH GH OD JHVWLRQ GX VLWH� /HV GRPDLQHV
TXL DSSDUDLVVHQW VXU OH VLWH FRQVWLWXHQW SRXUWDQW XQH VLPSOLILFDWLRQ GH FH WK«VDXUXV �OHV KL«UDUFKLHV
HQWUH WHUPHV QH VRQW SDV PRQWU«HV� � OD SDJH GH SU«VHQWDWLRQ R¸UH DLQVL ¢ O§LQWHUQDXWH XQH HQWU«H ID�
FLOLW«H GDQV FHV WKªPHV H[SRV«V SDU RUGUH DOSKDE«WLTXH �GHSXLV m DQHVWK«VLH�U«DQLPDWLRQ } MXVTX§¢
m WH[WLOHV }� HWPDW«ULDOLV«V VRXV OD IRUPH G§XQHPRVD±TXH YLVXHOOH GH SKRWRJUDSKLHV TXL UHSU«VHQWHQW�
FKDFXQH� OD FODVVH G§REMHWV G§XQ GRPDLQH� &KDTXH REMHW HVW DFFRPSDJQ« G§XQH ILFKH G§LQYHQWDLUH GR�
FXPHQW«H DYHF VRLQ HW FDOTX«H VXU OD VWUXFWXUH GHV ILFKHV GH OD EDVH GH GRQQ«HV QDWLRQDOH -RFRQGH
GHV 0XV«HV GH )UDQFH� ,O V§DJLW SRXUWDQW QRQ SDV G§XQH Y«ULWDEOH EDVH GH GRQQ«HV G\QDPLTXH PDLV
G§XQH V«ULH GH SDJHV ZHE TXL LPLWHQW FHUWDLQV GHV WUDLWV V«PLRWLTXHV HW RUJDQLVDWLRQQHOV G§XQH EDVH
SURIHVVLRQQHOOH�

/H VLWH RSªUH XQH PLVH ¢ GLVWDQFH FRJQLWLYH SURSUH ¢ OD EDVH GH GRQQ«HV PDLV LQWªJUH DXVVL XQH
ORJLTXH GH UDSSURFKHPHQW VSHFWDFXODLUH HW HVWK«WLVDQW ¢ WUDYHUV O§LQYLWDWLRQ ¢ OD m G«FRXYHUWH } OLEUH

�� /H VLWH HVW FRPSRV« GH KXLW UXEULTXHV� GRQW XQ VRXV�VLWH DSSHO« m S¶OH UHVVRXUFHV } OXL�P¬PH VXEGLYLV« HQ WURLV UXEULTXHV
FRQVDFU«HV ¢ OD SU«VHQWDWLRQ GHV FROOHFWLRQV YDUL«HV�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'RFXPHQWHU HW WUDQVPH�UH OD P«PRLUH GX SDWULPRLQH VFLHQWLILTXH WHFKQLTXH HW LQGXVWULHO

DLQVL TX§¢ WUDYHUV OD SU«VHQFH G§XQH V«ULH G§H[SRVLWLRQV YLUWXHOOHV� /§«QRQFLDWLRQ GX VLWH LQYLWH HQ H¸HW
¢ SDUFRXULU OHV FROOHFWLRQV �SOXW¶W TXH GH OHV LQWHUURJHU SDU PRW�FO«� HW FH PDOJU« OD SU«VHQFH G§XQ
PRWHXU GH UHFKHUFKH� HQ G«ILODQW OHV VXFFHVVLRQV G§LPDJHV SU«VHQW«HV FRPPH GHV m «FKDQWLOORQV }
GH FH TXL H[LVWH HQ U«VHUYH� $LQVL OH VLWH FRQFU«WLVH OD PRXYDQFH HW OD FLUFXODWLRQ GHV DSSURSULDWLRQV
PXOWLSOHV TXL VRQW OH SURSUH GHV REMHWV FXOWXUHOV �/H 0DUHF HW 6DXUHW� ����� � QRQ VHXOHPHQW OHV LQ�
WHUQDXWHV VRQW�LOV FRQYL«V ¢ LQWHUYHQLU GDQV OD FU«DWLRQ GX VHQV SDU O§HPSUXQW HW U«XWLOLVDWLRQ GHV
SLªFHV� PDLV DXVVL OD SKRWR G§XQ P¬PH REMHW SHXW�HOOH ¬WUH PRQWU«H SOXV G§XQH IRLV ¢ O§LQW«ULHXU GX
VLWH� LQW«JU«H GDQV GHV VRXV�HQVHPEOHV GL¸«UHQWV� &§HVW OH FDV SDU H[HPSOH G§XQH m WDEOH URXODQWH
GH WUDQVSRUW GH PDODGH } GRQW OD SKRWR HVW SU«VHQWH GDQV OD VRXV�FROOHFWLRQ mPRELOLHU KRVSLWDOLHU }
GX m SDWULPRLQH P«GLFDO }� &H P¬PH REMHW IDLW «JDOHPHQW SDUWLH� VXU XQH DXWUH SDJH GX VLWH� G§XQ
PLQL mPXV«H LPDJLQDLUH } FRQVWLWX« GH GL[ REMHWV m SKDUHV } GHV FROOHFWLRQV DFFRPSDJQ«V GH G«�
WDLOV FRQWH[WXHOV DEVHQWV GHV ILFKHV G§LQYHQWDLUH� $X VHLQ GH FH PLQL�PXV«H OD m WDEOH URXODQWH } HVW
TXDOLIL«H SOXW¶W GH m EUDQFDUG GH PDWHUQLW« HQ WRLOH GH ���� } HW RQ H[SOLTXH TXH m FH EUDQFDUG QRXV
PRQWUH TXH OD QRWLRQ GH FRQIRUW Q§«WDLW SDV HQFRUH G§DFWXDOLW« }� 3DU FHV «GLWRULDOLVDWLRQV FRPSO«�
PHQWDLUHV� O§REMHW VH UHY¬W GH SOXVLHXUV YDOHXUV VHORQ OD UXEULTXH GX VLWH SDU ODTXHOOH RQ \ DFFªGH�
/§RUJDQLVDWLRQ GX VLWH SDU VHV H¸HWV GH FRQFHQWUDWLRQ HW GH GLVSHUVLRQ FU«H XQ YDVWH U«VHUYRLU

DQWKRORJLTXH GH FRUSXV WH[WXHOV HW LFRQRJUDSKLTXHV WHQGDQW DXVVL ¢ FORLVRQQHU G§XQ F¶W« OD P«�
PRLUH VRFLDOH HW KXPDLQH GH O§K¶SLWDO HW GH O§DXWUH� OH SDWULPRLQH DUFKLWHFWXUDO HW P«GLFDO� FH GHU�
QLHU «WDQW YRX« ¢ FLUFXOHU G«VRUPDLV GDQV VRQ U¶OH GH WUDQVPLVVLRQ FXOWXUHOOH� /RUV G§XQ HQWUHWLHQ
DYHF QRXV� OH SU«VLGHQW�IRQGDWHXU «YRTXH SOXVLHXUV VLWXDWLRQV GH GRQ TX§LO WURXYH «PRXYDQWHV� WRX�
FKDQWHV RX FXULHXVHV HW TXL IRQW SDUWLH GH OD YDOHXU GH FHV REMHWV HQ FH TX§LOV VRQW FKDUJ«V G§«PRWLRQV
HW GH VLJQLILFDWLRQV SHUVRQQHOOHV RX IDPLOLDOHV� /D PLVH HQ FROOHFWLRQ HW OH WUDYDLO GH GHVFULSWLRQ HW
G§«GLWRULDOLVDWLRQ «ORLJQHQW OHV REMHWV GHV FLUFRQVWDQFHV SU«FLVHV GH OHXU VDXYHJDUGH HW FROOHFWH� &HU�
WDLQHV ILFKHV SHUPHÚHQW SRXUWDQW G§DSHUFHYRLU OHV UHODWLRQV KXPDLQHV HW VRFLDOHV TXL DQLPHQW HW
PRWLYHQW OHV PHPEUHV GH O§DVVRFLDWLRQ� QRWDPPHQW SDU OD SU«VHQFH GH G«WDLOV VXU OH GRQDWHXU RX VXU
OD SURYHQDQFH GHV DSSDUHLOV� /D m SDVVLRQ } GH O§REMHW HW GX PLOLHX KRVSLWDOLHU GRQQH OLHX ¢ XQ WUDYDLO
G§m RXEOL } WRXMRXUV HQ FRXUV� PDW«ULDOLV« SDU OH SURFHVVXV GH GRFXPHQWDULVDWLRQ GHV REMHWV TXL OHV
SU«SDUH ¢ XQH OHFWXUH FROOHFWLYH KLVWRULTXH� IRUPHOOH RX HVWK«WLTXH�

jXk S�i`BKQMB�HBb2` H2 ;2bi2 i2+?MB[m2 , H2 +�b /2 Hö�i2HB2` /m GBp`2 /ö�`i 2i /2
Hö1bi�KT2

3«UHQQLVHU OH JHVWH WHFKQLTXH � FRPPHQW DERUGHU OH OLHQ HQWUH JHVWH HW RXWLO ¢ WUDYHUV OH GRFXPHQW
HW OD GRFXPHQWDWLRQ" 8QH V«ULH GH GHVVLQV U«DOLV«V SDU O§DSSUHQWLH JUDYHXU GH O§$WHOLHU� GRQW FHUWDLQV
VRQW UHSURGXLWV HW H[SRV«V DX VHLQ GH O§$WHOLHU� SURSRVH GHV UHSU«VHQWDWLRQV GX JHVWH GX JUDYHXU� DF�
FRPSDJQ«HV GH VFK«PDV H[SOLFDWLIV HW R¸UDQW XQH LQWHUSU«WDWLRQ YLVDQW ¢ VDLVLU OHV m OHV SRVLWLRQV� OHV
PRXYHPHQWV HW OHV WHQVLRQV UHVVHQWLV GDQV OHV PDLQV ORUV GH OD JUDYXUH } �� 'HV ILOPV VXU OHV P«WLHUV
GH OD W\SRJUDSKLH RQW DXVVL «W« FU««V DYHF OD FROODERUDWLRQ GHV DUWLVDQV GH O§$WHOLHU � RQ HQ WURXYH
GHV H[WUDLWV GDQV XQH V«ULH GH TXDWUH H[SRVLWLRQV YLUWXHOOHV LQW«JU«HV DX VLWH ZHE GH O§,PSULPHULH
QDWLRQDOH� GDQV OD UXEULTXH G«GL«H ¢ O§$WHOLHU GX /LYUH �� /§XQH GH FHV H[SRVLWLRQV HVW FRQVDFU«H DX[
mPD°WUHV G§DUW } �FRQFHSWHXUV GH FDUDFWªUHV� JUDYHXUV HW IRQGHXUV� FRPSRVLWHXUV HW LPSULPHXUV W\�
SRJUDSKHV�� &HÚH H[SRVLWLRQ YLUWXHOOH SULYLO«JLH OD WUDQVPLVVLRQ GX VDYRLU�IDLUH W\SRJUDSKLTXH GDQV
XQ FDGUH DWHPSRUHO HW LPSHUVRQQHO SDU OH ELDLV G§XQ PRQWDJH GH FRXUWHV VFªQHV ILOP«HV PRQWUDQW
OHV DUWLVDQV DX WUDYDLO � OHXUV JHVWHV HW OHV WHFKQLTXHV FRQFHUQ«HV VRQW H[SOLTX«V SDU XQH YRL[ Rn GDQV
XQ ODQJDJH IRUPHO HW VS«FLDOLV«� /§DFFHQW HVW DLQVL PLV VXU OD WUDQVSRVLWLRQ G§XQH SUDWLTXH DUWLVDQDOH
HQ FRUSXV GH VDYRLUV VXU OHV SURF«G«V WHFKQLTXHV� HQ «FDUWDQW OD GLPHQVLRQ VHQVLEOH GH O§DFWLYLW« HW
GX P«WLHU�

�� &HV GHVVLQV HW XQ FRPPHQWDLUH SDU O§DUWLVWH JUDYHXU VRQW YLVLEOHV VXU VRQ VLWH ZHE SHUVRQQHO � KWWS���ZZZ�DQQLHERFHO�FRP
�SDJHV�GHVVLQ���KWPO �SDJH FRQVXOW«H OH ����������

�� KWWS���ZZZ�LPSULPHULHQDWLRQDOH�IU�IU�O�DWHOLHU�GX�OLYUH�G�DUW�H[SRVLWLRQV�YLUWXHOOHV�KWPO �SDJH FRQVXOW«H OH ����������

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



6XVDQ .RYDFV� 0DULH *DLOODUG

(Q UHYDQFKH� HW FRPPH RQ YD OH YRLU� OHV DUWLVDQV HW RXYULHUV W\SRJUDSKHV GH O§$WHOLHU GX /LYUH WRXW
FRPPH OHV PHPEUHV GH O§DVVRFLDWLRQ GX 0XV«H +RVSLWDOLHU� ORUV GHV YLVLWHV HQ SU«VHQWLHO� VH FRQVWL�
WXHQW HQ DFWHXUV� JDUDQWV HW W«PRLQV GHV WHFKQLTXHV GX SDVV« HW FULVWDOOLVHQW DLQVL SDU OHXUV DFWHV�
SDUFRXUV HW JHVWHV HW GDQV OHV LQWHUDFWLRQV DYHF GHV YLVLWHXUV� XQH IRUPH G§«FULWXUH m GRFXPHQWDQWH }
GH FHV VDYRLU�IDLUH�

jXj �TT`QT`B�iBQM 2i /Bbi�M+B�iBQM , `�TTQ`ib ¨ HöQ#D2i /�Mb H2b T�`+Qm`b /2 pBbBi2

,QW«UHVVRQV�QRXV PDLQWHQDQW DX[ YLVLWHV HQ SU«VHQWLHO PLVHV HQ SODFH SDU O§$VVRFLDWLRQ GX 0XV«H
+RVSLWDOLHU GH /LOOH� G§XQH SDUW� HW SDU O«$WHOLHU GX /LYUH G§$UW HW GH O§(VWDPSH� G§DXWUH SDUW� (Q HI�
IHW� FKDFXQH GH FHV RUJDQLVDWLRQV PHW HQ �XYUH GHV YLVLWHV �� 'DQV OH FDV GH O§$VVRFLDWLRQ GX 0XV«H
+RVSLWDOLHU GH /LOOH� LO V§DJLW GH YLVLWHV S«GHVWUHV RX GH FLUFXLWV HQ EXV ¢ OD G«FRXYHUWH GX SDWULPRLQH
KRVSLWDOLHU GH OD U«JLRQ GH /LOOH HW GX 1RUG� WRXUQ«V HVVHQWLHOOHPHQW YHUV OH SDWULPRLQH E¤WL� &HV
YLVLWHV VRQW DFFHVVLEOHV DX JUDQG SXEOLF VXU LQVFULSWLRQ� 'DQV OH FDV GH O§$WHOLHU GX /LYUH G§$UW HW GH
O§(VWDPSH� LO V§DJLW GH YLVLWHV RUJDQLV«HV GDQV O§$WHOLHU HQFRUH HQ IRQFWLRQQHPHQW R» XQ SDUFRXUV D
«W« PLV HQ SODFH SRXU IDLUH G«FRXYULU OHV GL¸«UHQWV P«WLHUV HW VDYRLU�IDLUH� /HV YLVLWHXUV G«DPEXOHQW
DLQVL GDQV O§$WHOLHU� G§XQ SRVWH ¢ XQ DXWUH� HW UHQFRQWUHQW OHV DUWLVDQV HW PD°WUHV G§DUW TXL H[SOLTXHQW
HW G«PRQWUHQW DORUV OHXU WUDYDLO� 'HV YLWULQHV VRQW LQVWDOO«HV DYHF TXHOTXHV REMHWV VHUYDQW ¢ OD G«�
PRQVWUDWLRQ GX P«WLHU SU«VHQW«� /HV YLVLWHV VH IRQW VXU GHPDQGH HW SDU SHWLWV JURXSHV� (OOHV SHXYHQW
¬WUH DXJPHQW«HV G§XQ DFFªV DX &DELQHW GHV 3RLQ©RQV HW ¢ OD ELEOLRWKªTXH KLVWRULTXH� FH TXL GHPDQGH
XQH SURF«GXUH VS«FLDOH� O§HQVHPEOH GHV REMHWV HW GRFXPHQWV «WDQW FRQVHUY«V GDQV OD SDUWLH SURW«J«H
GX VLWH GH SURGXFWLRQ�

/§REVHUYDWLRQ GH FHV YLVLWHV SHUPHW G§LQWHUURJHU GH PDQLªUH SOXV ODUJH OHV UDSSRUWV ¢ O§REMHW� WDQW
GDQV OH FDGUH GH FHV YLVLWHV� TXH GDQV OH FDGUH GHV SURFHVVXV GRFXPHQWDLUHV VXU OHVTXHOV VH IRQGHQW
FHV YLVLWHV� (Q H¸HW� VL OHV GHX[ YLVLWHV VRQW ELHQ GL¸«UHQWHV GDQV OHXU IRUPH ¡ YLVLWH S«GHVWUH G§XQ
TXDUWLHU PHQ« SDU OH SU«VLGHQW G§XQ F¶W«� YLVLWH OLEUH ¢ WUDYHUV O§$WHOLHU� OLHX FORV� GH O§DXWUH ¡ LO Q§HQ
GHPHXUH SDV PRLQV TX§HOOHV FRPSRUWHQW GHV «O«PHQWV FRPPXQV HQ FH TXL FRQFHUQH OHV SURFHVVXV
G§DSSURSULDWLRQ HW GH GLVWDQFLDWLRQ TXL SHUPHÚHQW� ILQDOHPHQW� OHXU IRUPDOLVDWLRQ�

,O VHPEOH� HQ H¸HW� TX§XQH IRUPH G§DOOHU�UHWRXU SHUPDQHQW V§RSªUH HQWUH OHV GHX[ SURFHVVXV� �
O§DXQH GH O§DQDO\VH� RQ SHXW LGHQWLILHU FHUWDLQV PRPHQWV VS«FLILTXHV FRPPH� SDU H[HPSOH �

° OHV SDUFRXUV GH YLVLWHV VRQW FRQVWUXLWV ¢ SDUWLU G§XQ WUDYDLO SU«DODEOHPHQW H¸HFWX« GH GRFXPHQ�
WDWLRQ VXU OHV REMHWV� ,O V§DJLW G§XQ PRPHQW G§DSSURSULDWLRQ R»� GDQV OH FDV GX 0XV«H +RVSLWD�
OLHU� OH SU«VLGHQW�JXLGH YD GRFXPHQWHU HW UHFKHUFKHU OHV LQIRUPDWLRQV Q«FHVVDLUHV SRXU PRQWUHU
m O§LQYLVLEOH } SHQGDQW OD YLVLWH� ,O GLVSRVH DLQVL G§XQ FODVVHXU R» GHV SKRWRJUDSKLHV DQFLHQQHV�
GHV SODQV� GHV JUDYXUHV OXL SHUPHÚHQW G§LQWURGXLUH XQH SURIRQGHXU KLVWRULTXH TXL FRPSOªWH VRQ
GLVFRXUV� 'DQV OH FDV GH O§$WHOLHU GX /LYUH G§$UW� FHOD SDVVH QRWDPPHQW SDU OD U«DOLVDWLRQ GH UROO�
XSV SU«VHQWDQW FKDFXQ GHV P«WLHUV GH O§$WHOLHU HW GLVSRV«V ¢ FKDTXH VLWH OL« ¢ XQ P«WLHU� &HOD
SDVVH DXVVL SDU XQ WUDYDLO GH GRFXPHQWDWLRQ HW G§«FULWXUH GH FDUWHOV SRXU OHV REMHWV H[SRV«V HQ
YLWULQH� FKDFXQ FKRLVL SRXU SHUPHÚUH ¢ OD IRLV OD YLVXDOLVDWLRQ� PDLV DXVVL OD PRQVWUDWLRQ �

° SDUDOOªOHPHQW ¢ FH PRPHQW G§DSSURSULDWLRQ GX SDVV«� XQ PRPHQW GH GLVWDQFLDWLRQ V§RSªUH� ,O
HVW LQW«UHVVDQW GH QRWHU TXH OH P¬PH SURFHVVXV V§REVHUYH GDQV OD FRQVWUXFWLRQ GHV YLVLWHV HQ
SU«VHQWLHO WRXW DXWDQW TXH GDQV OHV YLVLWHV YLUWXHOOHV� (Q H¸HW� GDQV OHV GHX[ FDV� O§«FULWXUH GX
SDVV« JDUGH XQ UDSSRUW DPELJX� PL�SU«VHQW� PL�FDFK«� DYHF O§KLVWRLUH VRFLDOH HW «PRWLRQQHOOH�
/D IRUPDOLVDWLRQ GX GLVFRXUV� GX FKRL[ GHV REMHWV� GHV E¤WLPHQWV HW GHV VDYRLU�IDLUH� GH OHXU
PRQVWUDWLRQ GDQV OH FDGUH GH OD YLVLWH SDVVH SDU FH PRPHQW GH GLVWDQFLDWLRQ R» OH GLVFRXUV VH

�� 'HX[ YLVLWHV RQW «W« REVHUY«HV � GDQV OH FDV GX0XV«H +RVSLWDOLHU� XQH YLVLWH S«GHVWUH GX9LHX[ /LOOH m'«FRXYHUWH GX9LHX[
/LOOH ¢ WUDYHUV VHV K¶SLWDX[ } PHQ«H SDU OH SU«VLGHQW�IRQGDWHXU� 8QH WUHQWDLQH GH SHUVRQQHV SDUWLFLSDLHQW ¢ OD YLVLWH � GDQV OH FDV
GH O§$WHOLHU GX /LYUH G§$UW� OD YLVLWH D FRPSULV OD G«FRXYHUWH GHV GL¸«UHQWV SRVWHV HW P«WLHUV GH O§$WHOLHU� DLQVL TXH OD YLVLWH GX
&DELQHW GHV 3RLQ©RQV HW GH OD ELEOLRWKªTXH KLVWRULTXH� 7URLV DXWUHV SHUVRQQHV SDUWLFLSDLHQW ¢ OD YLVLWH�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



'RFXPHQWHU HW WUDQVPH�UH OD P«PRLUH GX SDWULPRLQH VFLHQWLILTXH WHFKQLTXH HW LQGXVWULHO

YHXW SOXV SHUIRUPDWLI� PDLV DXVVL O«JLWLPDQW FHOXL TXL OH SRUWH WRXW DXWDQW TXH O§RUJDQLVDWLRQ
TX§LO UHSU«VHQWH �

° OD YLVLWH HQ HOOH�P¬PH� GDQV OH GLVFRXUV GHV SHUVRQQHV TXL OD IRQW� HVW FRQVWUXLWH QRWDPPHQW
DXWRXU G§«O«PHQWV SDUIRLV SHUVRQQHOV� SDUIRLV P¬PH VXEMHFWLIV� &HPRPHQW GH �U«�DSSURSULDWLRQ
WHLQWH OH GLVFRXUV GH FHX[ TXL IRQW OD YLVLWH HW YRQW IDLUH DSSHO ¢ GHV QRWLRQV WHOOH TXH O§HVWK«WLTXH
�m F§HVW EHDX } HQ SDUODQW GH E¤WLPHQWV GDQV OH FDV GX 0XV«H +RVSLWDOLHU RX G§REMHWV GDQV OH FDV
GH O§$WHOLHU GX /LYUH�� DQHFGRWLTXHV �VRXYHQLUV SHUVRQQHOV OL«V ¢ XQ OLHX VS«FLILTXH GH OD YLVLWH GX
9LHX[ /LOOH � VRXYHQLUV SHUVRQQHOV OL«V DX WUDYDLO GDQV O§$WHOLHU� YRLUH UHYHQGLFDWLIV HW PLOLWDQWV
�U«DFWLRQ IDFH ¢ OD U«�D¸HFWDWLRQ � IHUPHWXUH G§DQFLHQ E¤WLPHQWV KRVSLWDOLHUV � UHFRQQDLVVDQFH
GHV P«WLHUV G§DUW� �

° PDLV HQ P¬PH WHPSV� XQ H¸RUW GH GLVWDQFLDWLRQ HVW FODLUHPHQW RS«U« HQ DMRXWDQW GHV G«WDLOV
KLVWRULTXHV HW IDFWXHOV TXL LQVªUHQW O§REMHW HW�RX OH E¤WLPHQW GDQV XQ HQVHPEOH SOXV YDVWH�

6L QRXV QH FLWRQV LFL TXH TXHOTXHV PRPHQWV� LO HVW LQW«UHVVDQW GH FRQVWDWHU TXH OD FRQVWUXFWLRQ SXLV OH
G«URXOHPHQW GH OD YLVLWH LOOXVWUH XQH mP«GLDWLRQ LQFHVVDQWH HQWUH XQ PRPHQW GH GLVWDQFLDWLRQ HW XQ
PRPHQW G§DSSURSULDWLRQ } �5LF�XU� ����� ���� HW UHQYRLH� ILQDOHPHQW� ¢ XQH P«GLDWLRQ SHUVRQQHOOH�
YRLUH SHUVRQQDOLV«H� LQFDUQ«H� G§XQH IRUPH GH SURFHVVXV GRFXPHQWDLUH TXL D XQ OLHQ DYHF O§LGHQWLW«
GH FHOXL�FHOOH RX GH FHX[ TXL OH SRUWH�QW��

9 C2mt /öû+?2HH2 , H� Kû/B�iBQM /Q+mK2Mi�B`2 �m T`BbK2 /2b B/2MiBiûb

6L RQ DQDO\VH OHV UDSSRUWV ¢ O§REMHW� DLQVL TXH OHV SURFHVVXV GH GRFXPHQWDWLRQ RS«UDQW GDQV OH FDGUH
GH SURFHVVXV SOXV ODUJH GH SDWULPRQLDOLVDWLRQ HW GHPLVH HQP«PRLUH� VHORQ XQH DSSURFKH V\VW«PLTXH
�:LQNLQ� ������ RQ SHXW G«WHUPLQHU SOXVLHXUV QLYHDX[ TXH QRXV DSSHOOHURQV LFL m «FKHOOHV }�

'§XQH SDUW� RQ SHXW LGHQWLILHU XQH m «FKHOOH SHUVRQQHOOH }� ,O V§DJLUD LFL GX VDODUL«� GH O§DQFLHQ VDOD�
UL«� GX SURIHVVLRQQHO FRPPH GH O§DPDWHXU «FODLU«� ,FL� O§REMHW HVW ¢ OD IRLV OH VXSSRUW GH OD m SDVVLRQ }
HW OH SRLQW GH G«SDUW HW O§DERXWLVVHPHQW G§XQH G«PDUFKH SHUVRQQHOOH� /D P«GLDWLRQ GRFXPHQWDLUH
IDLW SDUWLH LQW«JUDQWH GH FHÚH G«PDUFKH R» OD PLVH HQ P«PRLUH FRQFHUQH WRXW DXWDQW OHV REMHWV� OHV
E¤WLPHQWV� OHV VDYRLU�IDLUH TXH OHV VRXYHQLUV� OHV DQHFGRWHV� OHV «PRWLRQV TXL OHXU VRQW OL«V�

'§DXWUH SDUW� RQ GLVWLQJXH XQH m «FKHOOH FROOHFWLYH } �RX GH JURXSH�� ,O V§DJLW GX PRPHQW R» GHV
SHUVRQQHV DJJORPªUHQW OHXUV REMHFWLIV HW OHXUV YRORQW«V HQ LQW«JUDQW SDU H[HPSOH XQH DVVRFLDWLRQ
�FDV GX 0XV«H +RVSLWDOLHU� RX HQ VH UHFRQQDLVVDQW GDQV XQ FROOHFWLI GH VDODUL«V �FDV GH O§$WHOLHU GX
/LYUH�� (OOHV DJJORPªUHQW DXVVL OHV VDYRLUV HW VDYRLU�IDLUH SU«DODEOHPHQW GRFXPHQW«V HW FRQWLQXHQW�
HQVHPEOH� FHW H¸RUW GH GRFXPHQWDWLRQ HW G§«FULWXUH� 0DLV O§REMHW HVW DXVVL OH VXSSRUW GH OD GLVFXVVLRQ
HW GH OD FRQIURQWDWLRQ� &H PRPHQW FROOHFWLI SHUPHW OD PLVH HQ SDUWDJH GHV SDVVLRQV� GHV KLVWRLUHV
HW GHV SDUFRXUV GH YLH GH FKDFXQ HW O§«PHUJHQFH� O§D¸LUPDWLRQ GH YDOHXUV FRPPXQHV TXL SDUWLFLSHQW
G§XQH IRUPH G§LGHQWLW« FROOHFWLYH VLQJXOLªUH HW SURSUH ¢ O§DVVRFLDWLRQ RX DX FROOHFWLI� $LQVL� P¬PH VL
RQ SHXW WURXYHU GHV VLPLODULW«V GDQV OHV SURFHVVXV GH GRFXPHQWDWLRQ� G§DSSURSULDWLRQ HW GH GLVWDQ�
FLDWLRQ HQWUH OHV GHX[ FDV G§«WXGHV� LO Q§HQ GHPHXUH SDV PRLQV TXH FKDFXQ GHV FROOHFWLIV D¸LUPHQW VD
SURSUH YLVLRQ� VRQ SURSUH UDSSRUW DX[ REMHWV HW DX[ VDYRLU�IDLUH� ,FL� F§HVW DXVVL ¢ WUDYHUV OH SURFHVVXV
GH P«GLDWLRQ GRFXPHQWDLUH TXH VH FRQVWUXLW FH UDSSRUW VS«FLILTXH ¢ O§«FKHOOH FROOHFWLYH�

(QILQ� XQH WURLVLªPH «FKHOOH VHUDLW FHOOH GH OD m SXEOLFLVDWLRQ } WDQW GDQV VRQ DVSHFW GH UHODWLRQ DYHF
GHV SXEOLFV H[W«ULHXUV TXH GDQV VRQ H¸RUW GH SXEOLFLW«� GH YLVLELOLW«� ,FL� O§REMHW VH YHXW OH VXSSRUW GX
FRQVHQVXV HW GH OD FRPPXQLFDWLRQ GH O«LGHQWLW« FROOHFWLYH� PDLV DXVVL G§XQHPLVH HQP«PRLUH WRXUQ«H
YHUV OD WUDQVPLVVLRQ� /D P«GLDWLRQ GRFXPHQWDLUH SUHQG LFL XQ VHQV VS«FLILTXH SXLVTX§HOOH IDLW OH OLHQ
HQWUH O§LQW«ULHXU HW O§H[W«ULHXU � OHV VLWHV ZHE� OHV YLVLWHV� PDLV DXVVL G§DXWUHV DFWLYLW«V �QRQ REVHUY«HV�
G§H[SRVLWLRQV HW G§DWHOLHUV� «WDQW OD m YLWULQH } GH FKDTXH FROOHFWLI� RQ \ REVHUYH XQ FRQVWUXLW FRP�
SOH[H DJJORP«UDQW OD GLPHQVLRQ IDFWXHOOH HW OD GLPHQVLRQ SHUVRQQHOOH� /§DJJORP«UDWLRQ GH O§«FULWXUH
GRFXPHQWDLUH HW GHV GLVFRXUV SDVVH SDU XQ H¸HW GH m OLVVDJH }� YRLUH GH U«DSSURSULDWLRQ GH PRGªOHV

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



6XVDQ .RYDFV� 0DULH *DLOODUG

H[W«ULHXUV DILQ TX§«PHUJHQW ¢ OD IRLV O§LGHQWLW« FROOHFWLYH TXH OH FROOHFWLI YHXW GRQQHU ¢ YRLU� PDLV DXVVL
OD O«JLWLPLW« TX§LO YHXW VH FRQVWUXLUH�

_û7û`2M+2b

$XUD] 9�� 7UDQ 9� 7� �GLU�� ������� 3DWULPRLQHV VHQVLEOHV � PRWV� HVSDFHV� SUDWLTXHV� ß«EHF� 3UHVVHV GH O§8QLYHUVLW«

/DYDO�

%ODQGLQ %� ������� /D FRQVWUXFWLRQ GX VRFLDO SDU OHV REMHWV� 3DULV� 3UHVVHV 8QLYHUVLWDLUHV GH )UDQFH�

'RXHW -� �GLU�� ������� ,QGXVWULDO +HULWDJH 5HWRROHG �7KH7,&&,+*XLGH WR ,QGXVWULDO +HULWDJH&RQVHUYDWLRQ� /DQFDVWHU�

&DUQHJLH 3XEOLVKLQJ�

+DFKH]�/HUR\ )�� 0LRFKH 3� ������� m /H PDW«ULDX � XQ QRXYHO REMHW SRXU O§KLVWRULHQ" }� ,Q &DKLHUV GgKLVWRLUH GH

OgDOXPLQLXP� YRO� ��� Qr �� S� �����

/DURFKH )� ������� m8QH QRXYHOOH IRUPH GH FDSLWDOLVDWLRQ GHV FRQQDLVVDQFHV JU¤FH ¢ O§DUFK«RORJLH LQGXVWULHOOH

DYDQF«H }� ,Q 'RFXPHQWV SRXU OgKLVWRLUH GHV WHFKQLTXHV >HQ OLJQH@� YRO� ��� S� ������ 'LVSRQLEOH VXU � KWWS���MRXUQD

OV�RSHQHGLWLRQ�RUJ�GKW���� �SDJH FRQVXOW«H OH ����������

/H 0DUHF -�� 6DXUHW 1� ������� m $UFKLYDJH GH U«S«WLWLRQV HW P«GLDWLRQV GX VSHFWDFOH YLYDQW� /H FDV GX SURMHW

6SHFWDFOH HQ OLJQH�V� }� ,Q /HV &DKLHUV GX QXP«ULTXH� YRO� ��� Qr �� S� ��������

5DXWHQEHUJ 0� ������� /D 5XSWXUH SDWULPRQLDOH� %HUQLQ� � OD &URLV«H�

5LFRHXU 3� ������� /D P«PRLUH� OgKLVWRLUH� OgRXEOL� 3DULV� 6HXLO�

5RX[ -�� &KDUYROLQ )�� 'XPDLQ� $� �GLU�� ������� 3DVVLRQV FRJQLWLYHV � OgREMHFWLYLW« ¢ Og«SUHXYH GX VHQVLEOH� 3DULV� �GL�

WLRQV GHV $UFKLYHV &RQWHPSRUDLQHV�

7DUG\ &� �GLU�� ������� 'HV P«GLDWLRQV SDWULPRQLDOLVDQWHV � OD WUDQVPLVVLRQ GH OD P«PRLUH VFLHQWLILTXH� WHFKQLTXH

HW LQGXVWULHOOH� 5DSSRUW GH UHFKHUFKH SRXU OH PLQLVWªUH GH OD FXOWXUH HW GH OD FRPPXQLFDWLRQ� DSSHO ¢ SURMHWV GH

UHFKHUFKH ���� m 3UDWLTXHV VFLHQWLILTXHV HW WHFKQLTXHV DX UHJDUG GHV SROLWLTXHV FXOWXUHOOHV � TXHVWLRQV HW HQMHX[ }�

7DUG\ &�� .RYDFV 6� ������� m8QH PLFUR�SROLWLTXH GRFXPHQWDLUH GH OD P«PRLUH VRFLDOH " (VSDFHV G§«FULWXUH GX

UHJDUG DVVRFLDWLI }� ,Q /H 'RFXPHQW " $FWHV GX ��H &ROORTXH LQWHUQDWLRQDO VXU OH 'RFXPHQW �OHFWURQLTXH� &L'(����

3DULV� (XURSLD� S� ������

7KRPDV <�� &XHQFD &� ������� m /§DSSRUW GHV WHFKQRORJLHV GH O§LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ �7,&� ¢ OD

VDXYHJDUGH GX SDWULPRLQH VFLHQWLILTXH HW WHFKQLTXH FRQWHPSRUDLQ �3$767(&� }� ,Q 'RFXPHQWV SRXU OgKLVWRLUH GHV

WHFKQLTXHV >HQ OLJQH@� YRO� ��� S� ������ 'LVSRQLEOH VXU � KWWS���MRXUQDOV�RSHQHGLWLRQ�RUJ�GKW���� �SDJH FRQVXOW«H

OH ����������

:LQNLQ <� ������� $QWKURSRORJLH GH OD FRPPXQLFDWLRQ� 'H OD WK«RULH DX WHUUDLQ� 3DULV� 6HXLO�

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



5HPHUFLHPHQWV

1RXV WHQRQV ¢ SU«VHQWHU QRV UHPHUFLHPHQWV OHV SOXV VLQFªUHV DX 0LQLVWªUH GH OD FXOWXUH HW GH OD
FRPPXQLFDWLRQ SRXU OH VRXWLHQ ILQDQFLHU TX§¢ WUDYHUV OH SURJUDPPH 0HGSDW LO D DSSRUW« ¢ O§RUJDQL�
VDWLRQ GX �H FROORTXH VFLHQWLILTXH LQWHUQDWLRQDO GX 5«VHDX 0XVVL�

ßH 9LYLDQH &RX]LQHW HW *XVWDYR 6LOYD 6DOGDQKD WURXYHQW «JDOHPHQW LFL O§H[SUHVVLRQ GH QRWUH
JUDWLWXGH SRXU OH VRXWLHQ GRQW LOV RQW IDLW SUHXYH DX FRXUV GH O§RUJDQLVDWLRQ GH FHÚH «GLWLRQ GX
FROORTXH GX 5«VHDX 0866,� HQ SDUWLFXOLHU HQ DVVXUDQW WRXWHV OHV WUDGXFWLRQV UHVSHFWLYHPHQW GHSXLV
HW YHUV OH SRUWXJDLV�

/H 6HUYLFH &RPPXQLFDWLRQ GH O§8QLYHUVLW« GH /LOOH 6FLHQFHV +XPDLQHV HW 6RFLDOHV D «ODERU« OD
FRXYHUWXUH GX SU«VHQW UHFXHLO G§DFWHV DLQVL TXH O§HQVHPEOH GHV YLVXHOV XWLOLV«V DX FRXUV GX FROORTXH�
1RXV WHQRQV ¢ HQ UHPHUFLHU OHV PHPEUHV HW ¢ VDOXHU OHXU SURIHVVLRQQDOLVPH HW OD TXDOLW« GHV SURGXLWV
TX§LOV RQW U«DOLV«V�

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���





,QGH[ WK«PDWLTXH � �QGLFH WHP£WLFR

DERUGDJHP FRPSµVLWD� ���
DFFXOWXUDWLRQ� ���
DFWLYLW« SURIHVVLRQQHOOH� ���
DFXOWXUD©¥R� ���
DGYHUWLVLQJ� �
DHVWKHWLFV� ���
DPDGRU� ���
DPDWHXU� ���
$P«ULFD /DWLQD� ���
$P«ULTXH ODWLQH� ���
DQWKURSRORJLH GH O§HVSDFH� ���
DQWKURSRORJ\ RI VSDFH� ���
DQWURSRORJLD GR HVSD©R� ���
DSSURFKH FRPSRVLWH� ���
DUFKLWH[W� ��
DUFKLWH[WH� ��
DUFKLYDO VFLHQFH� ���
DUFKLYH� ���� ���� ���
DUFKLYHV HW FROOHFWLRQV QXP«ULTXHV� �
DUFKLYLVWLTXH� ���
DUTXLWH[WR� ��
DUTXLYR� ���� ���� ���
DUTXLYRORJLD� ���
DUTXLYRV H FROH©·HV GLJLWDLV� �
DUWHRPHWULD� ��
DUWHRPHWU\� ��
DUWRP«WULH� ��
DWLYLGDGH SURILVVLRQDO� ���
DXGLRYLVXDO UHFRUGLQJ� ���

ELEOLRWHFD� ���� ���� ���
ELEOLRWHFD FRPXQLW£ULD� ���
ELEOLRWHFD XQLYHUVLW£ULD� ���
ELEOLRWKªTXH� ���� ���� ���
ELEOLRWKªTXH FRPPXQDXWDLUH� ���
ELEOLRWKªTXH XQLYHUVLWDLUH� ���
ERG\� ���
%UDVLO� ���� ���
%UD]LO� ���� ���
%U«VLO� ���� ���

FDPSR FLHQW¯ILFR� ���
FDUWRJUDSKLF GRFXPHQW� ���

FHQWUH GH GRFXPHQWDWLRQ� ���
FHQWUR GH GRFXPHQWD©¥R� ���
FKDPS VFLHQWLILTXH� ���
&L¬QFLD GD ,QIRUPD©¥R� ��� ���
&L¬QFLDV GD ,QIRUPD©¥R H GD &RPXQLFD©¥R�

��
FLUFXOD©¥R GRV VDEHUHV� ���
FLUFXODWLRQ GHV VDYRLUV� ���
FLUFXODWLRQ RI NQRZOHGJH� ���
FODVVLILFD©¥R� ��
FODVVLILFDWLRQ� ��
FROH©¥R SDWULPRQLDLV� ���
FROOHFWLRQ SDWULPRQLDOH� ���
FRPHQW£ULR� ���
FRPPHQW� ���
FRPPHQWDLUH� ���
FRPPXQDXW«� ���
FRPPXQLFDWLRQ ODUJHPHQW DV\QFKURQH� ���
FRPPXQLW\� ���
FRPPXQLW\ OLEUDU\� ���
FRPSRVLW DSSURDFK� ���
FRPXQLFD©¥R DPSODPHQWH DVV¯QFURQD� ���
FRPXQLGDGH� ���
FRQVHUYDWLRQ QXP«ULTXH� ���
FRQWULEXL©¥R IUDQFHVD� ���
FRQWULEXWLRQ IUDQ©DLVH� ���
FRUSR� ���
FRUSRUDWH KHULWDJH� �
FRUSRUDWH KLVWRU\ DQG PHPRU\� �
FRUSV� ���
FXOWXUD� ���
FXOWXUD GD LQIRUPD©¥R� ���
FXOWXUD H LGHQWLGDGH� ���
FXOWXUDO KHULWDJH� ���
FXOWXUDO PHPRU\� ���
FXOWXUH� ���
FXOWXUH DQG LGHQWLW\� ���
FXOWXUH GH O§LQIRUPDWLRQ� ���
FXOWXUH HW LGHQWLW«� ���

G«FKHW QXFO«DLUH� ���
GHVFULSWLRQ WHPSODWH� ��

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



,QGH[ WK«PDWLTXH ¡ �QGLFH WHP£WLFR

GHVLJQ JU£ILFR� �
GHVLJQ JUDSKLTXH� �
GHVWLQDWDLUH� ���
GHYHQLU GH OD ELEOLRWKªTXH� ���
GHYLU GD ELEOLRWHFD� ���
GLDOHFWLFDO PHGLDWLRQ� ��
GLDOHFWLFV� ��
GLDOHFWLTXH� ��
GLDO«WLFD� ��
GLDORJXH LQWHUQDWLRQDO� ���
GLFWDWRULDO UHJLPH� ���
GLJLWDO� ���
GLJLWDO DUFKLYHV DQG FROOHFWLRQV� �
GLJLWDO KHDOWK� ���
GLJLWDO KHDOWK GRFXPHQW� ���
GLJLWDO PHGLDWLRQ� ���
GLJLWDO SUHVHUYDWLRQ� ���
GLVSRVLWLI P«PRULHO� ���
GLVSRVLWLYR GH PHPµULD� ���
GLVWDQFH HGXFDWLRQ� ���
GRFXPHQW� ��� ���
GRFXPHQW FDUWRJUDSKLTXH� ���
GRFXPHQW QXP«ULTXH HQ VDQW«� ���
GRFXPHQWD©¥R� ���
GRFXPHQWDU\ HQXQFLDWLRQ� ���
GRFXPHQWDU\ PHGLDWLRQ� ���
GRFXPHQWDU\ PHPRU\� ���
GRFXPHQWDU\ UHSUHVHQWDWLRQ� ��
GRFXPHQWDWLRQ� ���
GRFXPHQWDWLRQ FHQWHU� ���
GRFXPHQWLQJ SURFHVV� ���
GRFXPHQWR� ��� ���
GRFXPHQWR FDUWRJU£ILFR� ���
GRFXPHQWR GLJLWDO HP VD¼GH� ���
GRFXPHQWRJUDSKLF PHWKRG� ���

HFRFRQVWUX©¥R� ���
HFRFRQVWUXFWLRQ� ���
«FRFRQVWUXFWLRQ� ���
«FULWXUH LQWHUP«GLDLUH� ��
HGLWRULDO PHGLDWLRQ� ���
«GLWRULDOLVDWLRQ� ��
HGLWRULDOL]D©¥R� ��
HGLWRULDOL]DWLRQ� ��
HGXFD©¥R D GLVW¤QFLD HP VD¼GH� ���
«GXFDWLRQ ¢ GLVWDQFH HQ VDQW«� ���
«QRQFLDWLRQ GRFXPHQWDLUH� ���
HQUHJLVWUHPHQW DXGLRYLVXHO� ���
HQXQFLD©¥R GRFXPHQW£ULD� ���
HSLVWHPRORJLD� ��� ��

«SLVW«PRORJLH� ��� ��
HSLVWHPRORJ\� ��� ��
HVFODYDJH� ���
HVFUDYLG¥R� ���
HVFULWXUD LQWHUPHGL£ULD� ��
HVW«WLFD� ���
HVWK«WLTXH� ���

IHPPH� ���
IRWRJUDILD� ���� ���
)UDQ©D� ��
)UDQFH� ��
)UHQFK FRQWULEXWLRQ� ���
IXWXUH RI WKH OLEUDU\� ���

JHVWH GRFXPHQWDLUH� ���
JHVWR GRFXPHQW£ULR� ���
JOREDOLVDWLRQ� ���
JOREDOL]D©¥R� ���
JOREDOL]DWLRQ� ���
JUDSKLF GHVLJQ� �

KHDOWK LQIRUPDWLRQ� ���
KHULWDJH� ���
KHULWDJH UKL]RPH� ��
KLVWRLUH� ���
KLVWRLUH GHV 6FLHQFHV GH O§,QIRUPDWLRQ HW GH

OD &RPPXQLFDWLRQ� ��
KLVWRLUH HW P«PRLUH G§HQWUHSULVH� �
KLVWµULD� ���
KLVWµULD GDV &L¬QFLDV GD ,QIRUPD©¥R H GD

&RPXQLFD©¥R� ��
KLVWRULD H PHPRULD FRUSRUDWLYD� �
KLVWRU\� ���
KLVWRU\ RI ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ

6FLHQFHV� ��

LGHQWLGDGH� ���� ���
LGHQWLW«� ���� ���
LGHQWLW\� ���� ���
LPDJH� ��
LPDJH VFLHQWLILTXH� ��
LPDJHP� ��
LPDJHP FLHQW¯ILFD� ��
LQIRUPD©¥R HP VD¼GH� ���
,QIRUPDWLRQ DQG &RPPXQLFDWLRQ 6FLHQFHV�

��
LQIRUPDWLRQ FXOWXUH� ���
LQIRUPDWLRQ HQ VDQW«� ���
LQIRUPDWLRQ UHSUHVHQWDWLRQ� ��

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



,QGH[ WK«PDWLTXH ¡ �QGLFH WHP£WLFR

LQIRUPDWLRQ UHWULHYDO� ��
,QIRUPDWLRQ 6FLHQFH� ��� ���
LQIRUPDWLRQ V\VWHP� ��
,QVWLWXL©¥R GH PHPµULD SRO¯WLFD� ���
LQVWLWXL©¥R GH UHVLVW¬QFLD� ���
LQVWLWXWLRQ GH P«PRLUH SROLWLTXH� ���
LQVWLWXWLRQ GH U«VLVWDQFH� ���
LQVWLWXWLRQ RI SROLWLFDO PHPRU\� ���
LQWHUORFX©¥R LQWHUQDFLRQDO� ���
LQWHUPHGLDWH ZULWLQJ� ��
LQWHUQDWLRQDO LQWHUORFXWLRQ� ���

NQRZOHGJH SODFH� ���

ODUJHO\ DV\QFKURQRXV FRPPXQLFDWLRQ� ���
/DWLQ $PHULFD� ���
OLEUDU\� ���� ���� ���
OLHX GH SURMHW� ���
OLHX GH VDYRLU� ���� ���
OLQNHG UHVRXUFH� ��
OXJDU GH SURMHWR� ���
OXJDU GR VDEHU� ���� ���
/\RQ� ���

P«GLD LQIRUPDWLV«� ���
PHGLD©¥R� ��� ��� ��� ���
PHGLD©¥R GH VDEHUHV� ���
PHGLD©¥R GLDO«WLFD� ��
PHGLD©¥R GLJLWDO� ���
PHGLD©¥R GRFXPHQW£ULD� ���
PHGLD©¥R GRV VDEHUHV� ���
PHGLD©¥R HGLWRULDO� ���
PHGLDWLRQ� ��� ��� ��� ���
P«GLDWLRQ� ��� ��� ��� ���
P«GLDWLRQ GHV VDYRLUV� ���� ���
P«GLDWLRQ GLDOHFWLTXH� ��
P«GLDWLRQ GRFXPHQWDLUH� ���
P«GLDWLRQ «GLWRULDOH� ���
P«GLDWLRQ QXP«ULTXH� ���
PHGLDWLRQ RI NQRZOHGJH� ���� ���
P«PRLUH� ��� ���� ���� ���� ���� ���� ���
P«PRLUH FXOWXUHOOH� ���
P«PRLUH GH OD VFLHQFH� ��
P«PRLUH GRFXPHQWDLUH� ���
P«PRLUH SURIHVVLRQQHOOH� ���
P«PRLUH VRFLDOH� ���� ���
PHPµULD� ��� ���� ���� ���� ���� ���� ���
PHPµULD FXOWXUDO� ���
PHPµULD GD FL¬QFLD� ��
PHPµULD GRFXPHQW£ULD� ���

PHPµULD SURILVVLRQDO� ���
PHPµULD VRFLDO� ���� ���
PHPRULDO QDUUDWLYH� ��
PHPRU\� ��� ���� ���� ���� ���� ���� ���
PHPRU\ GHYLFH� ���
PHPRU\ RI VFLHQFH� ��
PHWDGDGR� ��
PHWDGDWD� ��
P«WDGRQQ«� ��
P«WKRGH GRFXPHQWRJUDSKLTXH� ���
P«WRGR GRFXPHQWRJU£ILFR� ���
P¯GLDV LQIRUPDFLRQDLV� ���
PRGªOH GH GHVFULSWLRQ� ��
PRGHOR GH GHVFUL©¥R� ��
PRXYHPHQW SRXU OD MXVWLFH HW OHV GURLWV

KXPDLQ� ���
PRYHPHQW IRU MXVWLFH DQG KXPDQ ULJKWV� ���
PRYLPHQWR GH MXVWL©D H GLUHLWRV KXPDQRV�

���
PXOKHU� ���
PXV«H� ���� ���
PXVHX� ���� ���
PXVHXP� ���� ���

QDUUDWLYD PHPRULDO� ��
QDUUUDWLRQ P«PRULHOOH� ��
QXFOHDU ZDVWH� ���
QXP«ULTXH� ���

REMHW WHFKQLTXH� ���
REMHWR W«FQLFR� ���
REUD GH DUWH� ��
RUGHP GRV VDEHUHV� ���
RUGHU RI NQRZOHGJH� ���
RUGUH GHV VDYRLUV� ���

SDWULPRLQH� ���
SDWULPRLQH G§HQWUHSULVH� �
SDWULPRLQH VFLHQWLILTXH HW WHFKQLTXH� ���
SDWULPRQLDO FROOHFWLRQ� ���
SDWULPRQLDOLVDWLRQ� ���
SDWULPRQLDOL]D©¥R� ���
SDWULP¶QLR� ���
SDWULP¶QLR FLHQW¯ILFR H W«FQLFR� ���
SDWULP¶QLR FRUSRUDWLYR� �
SKRWRJUDSK� ���
SKRWRJUDSKLH� ���� ���
SKRWRJUDSK\� ���
SODFH RI NQRZOHGJH� ���
SODFH RI SURMHFW� ���

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���
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SUHVHUYD©¥R GLJLWDO� ���
SURIHVVLRQDO DFWLYLW\� ���
SURIHVVLRQDO PHPRU\� ���
SXEOLFLGDGH� �
SXEOLFLW«� �

UHFHSWRU� ���
UHFKHUFKH G§LQIRUPDWLRQ� ��
UHFLSLHQW� ���
UHFXSHUD©¥R GH LQIRUPD©¥R� ��
UHFXUVR YLQFXODGR� ��
U«JLPH GLFWDWRULDO� ���
UHJLPH GLWDWRULDO� ���
UHJLVWUR DXGLRYLVXDO� ���
UHSUHVHQWD©¥R GH LQIRUPD©¥R� ��
UHSUHVHQWD©¥R GRFXPHQW£ULD� ��
UHSU«VHQWDWLRQ GH O§LQIRUPDWLRQ� ��
UHSU«VHQWDWLRQ GRFXPHQWDLUH� ��
UHV¯GXR QXFOHDU� ���
UHVLVWDQFH LQVWLWXWLRQ� ���
UHVVRXUFH OL«H� ��
UHWµULFD� ��
UHYLVWD FLHQW¯ILFD� ���
UHYXH VFLHQWLILTXH� ���
UKHWRULF� ��
UK«WRULTXH� ��
UKL]RPH SDWULPRQLDO� ��
UL]RPD SDWULPRQLDO� ��

VDEHUHP� ���
VDQW« QXP«ULTXH� ���
VD¼GH GLJLWDO� ���
VDYRLU� ���
VFLHQFH GH O§LQIRUPDWLRQ� ��
6FLHQFHV GH O§,QIRUPDWLRQ HW GH OD

&RPPXQLFDWLRQ� ��� ���
VFLHQWLILF DQG WHFKQLFDO KHULWDJH� ���
VFLHQWLILF ILHOG� ���
VFLHQWLILF LPDJH� ��
VFLHQWLILF MRXUQDO� ���
VLVWHPD GH LQIRUPD©¥R� ��

VODYHU\� ���
VRFLDO PHPRU\� ���� ���
VRFLDO QHWZRUN� ���
VWRU\WHOOLQJ� ���
V\VWªPH G§LQIRUPDWLRQ� ��

WHFKQLFDO REMHFW� ���
WHFKQRORJLH� ��
WHFKQRORJ\� ��
WHFQRORJLD� ��
WHFQRORJLD GLJLWDO� ���
W«PRLJQDJH� ���
WHPSR� ���
WHPSV� ���
WHUULWRLUH� ���
WHUULWµULR� ���
WHUULWRU\� ���
WHVWHPXQKR� ���
WHVWLPRQ\� ���
WLPH� ���
WRXULVPH� ���
WUDFH� ���
WUD©R� ���
WUDGLWLRQDO NQRZOHGJH� ���
WXULVPR� ���

XQLYHUVLW\ OLEUDU\� ���

YDOLGD©¥R� ��
YDOLGDWLRQ� ��
YDORULVDWLRQ GX SDWULPRLQH QXP«ULV«� ��
YDORUL]D©¥R GR SDWULP¶QLR GLJLWDO� ��
YDORUL]DWLRQ RI GLJLWL]HG KHULWDJH� ��

ZHEGRFXPHQWDLUH� ��
ZHEGRFXPHQW£ULR� ��
ZHEGRFXPHQWDU\� ��
ZRPDQ� ���
ZRUN RI DUW� ��

�XYUH G§DUW� ��

��� 0HGLD©¥R GRV VDEHUHV� $ PHPµULD QR FRQWH[WR GD FRQVWUX©¥R GRFXPHQW£ULD� $QDLV GH 0866, ����



,QGH[ GHV DXWHXUV � �QGLFH GH $XWRUHV

$UD¼MR� 0DULD (GLWH 6DQWRV GH� ���

%RQDFFRUVL� -XOLD� ���
%ULWR� (ODLQH� ��

&DUYDOKR� 7HOPD GH� ���
&DYDOFDQWH /LPD� /LGLD (XJHQLD� ���� ���
&KDXGLURQ� 6W«SKDQH� �
&RUGLHU� $QQH� ���
&RXWXULHU� ,VDEHOOH� ��
&ULSSD� *LXOLD� ���
&ULYHOHQWH� 0DULDQD 5DPRV� ���

'HVSU«V�/RQQHW� 0DULH� ���
'RXHLKL� 0LODG� ��

(VFDQGH� /DXUHQW� ��

)HUQDQGHV -¼QLRU� 3DXOR 5REHUWR� ���
)LJXHLUHGR� 0£UFLD )HLM¥R GH� ��

*DLOODUG� 0DULH� ���
*DUGLªV� &«FLOH� ��
*DZLQ� *HR¸UR\� ���

-DFTXHPLQ� %HUQDUG� �
-DWHQH� &DLR 9DUJDV� ���
-RXEHUW� 1DWKDOLH� ���

.REDVKL� 1DLU <XPLNR� ��� ���

.RYDFV� 6XVDQ� ���

/LTXªWH� 9LQFHQW� ���

0DUFLVHW�6RJQRV� 6\OYLH� ��
0DUTXHV� $QJHOLFD $OYHV GD &XQKD� ���� ���
0DUWLQV� $QD $P«OLD /DJH� ��
0DXU\� <RODQGH� ���
0HGHLURV� 5REHUWD 3LQWR� ���
0LFKHDX� %«DWULFH� ���

1DVFLPHQWR� 0DULD ,YRQHWH *RPHV GR� ���
1DYDUUR� 1LFRODV� ���
1XQHV� 0DUWKD 6X]DQD &DEUDO� ���� ���

2OLYHLUD� (OLDQH %UDJD GH� ���� ���
2OLYHLUD� /D¯V GH� ��
2OLYHLUD� /XL] 5REHUWR GH� ���
2UULFR� (YHO\Q *R\DQQHV 'LOO� ���

3LDQH]]D� 1ROZHQQ� ���

5RFKHIRUW� 'DYLG� ���
5RGULJXHV� *HRUJHWH 0HGOHJ� ���
5ROLP� 5DTXHO GH 0HOR� ���

6DOGDQKD� *XVWDYR 6LOYD� ��� ��
6DQWRV� 0DULD GH /RXUGHV GRV� ���
6FRSVL� &ODLUH� ��
6LOYD� $QD 3ULFLOD &HOHGRQLR GD� ���
6LOYD� $QGU«D 6RDUHV 5RFKD GD� ���
6LOYD� (OLH]HU 3LUHV GD� ���
6PROF]HZVND 7RQD� $JQLHV]ND� ���

7DUG\� &«FLOH� �

9LQWL� &DUOR� �

0«GLDWLRQV GHV VDYRLUV� /D P«PRLUH GDQV OD FRQVWUXFWLRQ GRFXPHQWDLUH� $FWHV GH 0866, ���� ���



$FKHY« G§LPSULPHU HQ I«YULHU ����
SDU O§LPSULPHULH GH O§8QLYHUVLW« GH /LOOH� 9LOOHQHXYH G§$VFT �1RUG��

'«S¶W O«JDO � I«YULHU ����

,PSULP« HQ )UDQFH






