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3DUODPHQW�HQ�O¶KRPHQDWJH��
GH�O¶,QVWLWXW�-RDQ�/OXtV�9LYHV�
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�
� 6HQ\RUV�UHFWRUV�PDJQtILFV��SURIHVVRUV�L�FROÂOHJXHV��DPLJXHV�L�
DPLFV�TXH�KHX�YROJXW�DVVLVWLU�D�DTXHVW�DFWH�DFDGqPLF��
�
� $UULEDWV�D�XQ�FHUW�SXQW�GHO�FDPt�GH� OD�YLGD��TXH� MD�QR�pV�HO�
PH]]R� GHO� FDPLQ� GHO�PHX� HVWLPDW�'DQWH�$OLJKLHUL� VLQy� SRWVHU� WUHV�
TXDUWV��HP�WUREH�DPE�O¶DOHJULD�G¶XQ�PRPHQW�FRP�DTXHVW��UHEHQW�XQD�
GLVWLQFLy� TXH� HQ� SULPHU� OORF� P¶RPSOH� GH� JUDWLWXG� SHU� DOV� TXL� KDQ�
GHFLGLW�DWRUJDU�OD��HOV�TXL�YDQ�SHQVDU�HQ�HO�PHX�QRP�TXDQ�KL�KD�WDQWV�
DOWUHV� QRPV� LQVLJQHV�� HQWUH� OHV� YLQW� XQLYHUVLWDWV� GH� O¶,QVWLWXW� /OXtV�
9LYHV�� TXH�FRQFHQWUHQ�PqULWV� DFDGqPLFV�PROW�PpV� OODUJV� L� YLVLEOHV�
TXH� HOV� PHXV�� � (O� PHX�PqULW�� VL� PH� Q¶KH� GH� UHFRQqL[HU� DOJXQ�� pV�
KDYHU� GHGLFDW� PpV� GH� TXDUDQWD� DQ\V� D� DTXHVWD� SURIHVVLy� GH� OD�
GRFqQFLD� L�GH� OD� UHFHUFD��D� O¶HQVHQ\DPHQW� L�DO�FRQHL[HPHQW��TXH�pV�
XQ�RILFL��FRP�WDQWV�DOWUHV��SOH�GH�GHFHSFLRQV�L�GH�VDWLVIDFFLRQV��/HV�
GHFHSFLRQV� VROHQ� VHU� SHUVRQDOV�� L� SHU� WDQW� LQWUDQVFHQGHQWV�� L� OHV�
VDWLVIDFFLRQV� YpQHQ� VREUHWRW� GH� OD� FRQVFLqQFLD� G¶KDYHU� IHW� DOJXQD�
FRVD� GH� SURILW�� GH� SURILW� SHU� DXJPHQWDU� HO� FDEDO� FRP~� GHO�
FRQHL[HPHQW�� L� GH� SURILW� HVSHFLDOPHQW� SHU� WUDQVPHWUH¶O� DOV� DOWUHV��
DPE�SDUDXOHV�HVFULWHV�R�DPE�SDUDXOHV�SDUODGHV��3HUTXq�QRVDOWUHV�TXH�
LQYHVWLJXHP� L� TXH� HQVHQ\HP�� � QR� VHUtHP� UHV� QL� YDOGUtHP� UHV� VL�
SHQVjUHP� QRPpV� HQ� HO� QRVWUH� SURILW� SURSL�� L� QR� HQ� HO� TXH� SRGHP�
GRQDU� L� UHSDUWLU� GHV� GH� OD� LQVWLWXFLy� PDWHL[D� TXH� HQV� DFXOO��
'¶DTXHVWHV�FRVHV��GH�OD�XQLYHUVLWDW�L� OD�VRFLHWDW��YDLJ�SDUODU�ID�SURS�
GH�GHX�DQ\V�D�0RUHOOD��HQ�XQD�GH� OHV�SULPHUHV�DFWLYLWDWV�S~EOLTXHV�
GH� O¶,QVWLWXW� -RDQ� /OXtV� 9LYHV�� L� UHFXSHUDUp� DFt� DOJXQHV� LGHHV� TXH�
YDLJ�H[SRVDU�HQ�DTXHOOD�RFDVLy��3DUODUp��GRQFV��GH�VtPEROV�L�ULWXDOV��L�
SDUODUp�GH�UHVSRQVDELOLWDW��
�
� $TXHVWD�LQVWLWXFLy�WDQ�SHFXOLDU�TXH�DQRPHQHP�³8QLYHUVLWDW´�
pV��FRP�WDQWHV�DOWUHV�TXH�PDUTXHQ�OD�YLGD�FRQWHPSRUjQLD��XQ�LQYHQW�
HXURSHX�� L� PpV� H[DFWDPHQW� XQD� FUHDFLy� PHGLHYDO� GH� O¶(XURSD�
RFFLGHQWDO� L� FULVWLDQD�� $L[z� QRPpV� MD� GHWHUPLQD� WRW� XQ� JUXL[�
G¶LPDWJHV�� GH� ULWXDOV� L� G¶HVWHUHRWLSV� TXH� HQFDUD� DFRORUHL[HQ� GH�
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PDQHUD�VXEVWDQFLDO�OD�VHXD�IXQFLy�L�OD�VHXD�SURMHFFLy��1R�pV�GHEDGHV�
QL� pV� DFFLGHQWDO� TXH� SDUOHP� GH� FjWHGUHV� �VHXV� R� VHLHQWV� GHO� VDEHU��
SUz[LPHV�D�OD�FDGLUD�GHO�ELVEH���R�GH�UHFWRUV�WDQ�³PDJQtILFV´�FRP�XQ�
GHJj� GH� FDStWRO� FDWHGUDOLFL�� XQ� QREOH� R� XQ� MXUDW� HQ� FDS�� 2� TXH� HV�
FRQVHUYH�DFWLYD�� L�V¶KDMD�H[SDQGLW�D�JUDQ�SDUW�GHO�PyQ��XQD�OLW~UJLD�
DFDGqPLFD�DPE�HO�FDQW�GHO�9HQL�FUHDWRU�6SLULWXV��IyUPXOHV�HQ�OODWt��L�
WRJXHV�� ELUUHWV�� FDSHOOV� YDULDWV��PHGDOOHV� L� JXDQWV� EODQFV�� 6HQVH� WRW�
DL[z�� VHQVH� O¶HYRFDFLy� GH� IyUPXOHV� L� IRUPHV� DPE� XQD� PLTXHWD� GH�
VROHPQLWDW�L�G¶DXWRULWDW�DQWLJD��OD�LPDWJH�S~EOLFD�GH�OD�XQYHUVLWDW�QR�
VHULD� OD� PDWHL[D�� VHULD� HQFDUD� PpV� ³HPSUHVDULDO´� GHO� TXH� DOJXQV�
WHQHQ�WDQWHV�JDQHV�GH�GRQDU�OL��3HUTXq��VL�OD�UHODFLy�HQWUH�XQLYHUVLWDW�
L� VRFLHWDW� QR� KD� GH� VHU� HVWULFWDPHQW� XWLOLWjULD� �OD� G¶XQ� FHQWUH� GH�
SURGXFFLy�GH�PD�G¶REUD�HVSHFLDOLW]DGD��R�G¶DSOLFDFLRQV�FLHQWtILTXHV�
L� WqFQLTXHV��� VL� OD� LQVWLWXFLy� KD� GH� SUHVHUYDU� DOJXQ� YDORU� FRP� D�
GLSRVLWjULD� G¶XQ� Ep� S~EOLF� TXH� pV� HO� FRQHL[HPHQW�� HO� SHQVDPHQW�
UDFLRQDO� L� O¶DFXPXODFLy� L� OD� LUUDGLDFLy� G¶DOOz� TXH� G¶XQD� PDQHUD� R�
G¶XQD� DOWUD� HQ� GLHP� FXOWXUD� ±KXPDQtVWLFD� R� FLHQWtILFD���� OODYRUV�� VL�
DL[z�pV�DL[t��DTXHVWHV� IXQFLRQV�KDQ�GH� UHIRUoDU�HO� VHX�FUqGLW�S~EOLF�
DPE� HO� SHV� KLVWzULF� GHO� ULWXDO�� 1R� REOLGHP� TXH� XQD� LQVWLWXFLy� WDQ�
³ODLFD´�FRP�pV�HO�SRGHU�MXGLFLDO��HQ�TXDOVHYRO�SDtV�YD�DFRPSDQ\DGD�
GH�WRJXHV�L�W~QLTXHV��EDUUHWV�R�SHUUXTXHV��LQVtJQLHV�L�WUDFWDPHQWV�TXH�
LPSOLTXHQ�UHVSHFWH�L�KRQRUDELOLWDW��
� �
� 6L� HO� FRQHL[HPHQW� pV� WDQ� LPSRUWDQW� L� WDQ� KRQRUDEOH� FRP� OD�
MXVWtFLD��R�QR�KR�pV"���WDPEp�OD�FRUSRUDFLy�TXH�O¶HQFDUQD�GH�PDQHUD�
HPEOHPjWLFD� KD� GH� SURMHFWDU�VH� GDYDQW� GH� OD� VRFLHWDW� FRP� D�
PHUHL[HGRUD� G¶XQ� UHVSHFWH� IRUPDO� HTXLYDOHQW��$OPHQ\V�� pV� FODU�� VL�
YROHP�TXH�OD�XQLYHUVLWDW�VLJD�GLSRVLWjULD�G¶XQ�YDORU�VXSHULRU�L�G¶XQD�
FRQVFLqQFLD�PRUDO� OOLJDWV� DO� YDORU� GHO� FRQHL[HPHQW� L� D� OD� SULPDFLD�
VRFLDO�GH�OD�UDy��1R�GLSRVLWjULD�~QLFDPHQW�GH�OD�SURGXFLy�GH�FLqQFLD�
³DSOLFDEOH´�R�³QR�DSOLFDEOH´�HQ�WHUPHV�G¶XWLOLDW�HFRQzPLFD��VLQy�GH�
SUGXFFLy�GH�FRQVFLqQFLD�GHO�YDORU�VXSHULRU�GHO�FRQHL[HPHQW�SHU�HOO�
PDWHL[��FRP�XQ�Ep�VRFLDO�TXH�FDO�LQFUHPHQWDU�L�GLVWULEXLU��1R�GHL[D�
GH� VHU� FXULyV� TXH� XQD� VRFLHWDW� WDQ� ³WqFQLFD´� L� SUjFWLFD� FRP� OD�
QRUGDPHULFDQD��TXH�GHV�GH�OD�VHXD�IXQGDFLy�YD�VXSULPLU�HOV�ULWXDOV�L�
WUDFWDPHQWV� FOjVVLFV� GH� OD� MHUDUTXLD� SROtWLFD�� HOV� PDQWLQJD� PROW�
VzOLGDPHQW�HQ�HO�FDPS�DFDGqPLF��OHV�WRJXHV�L�HOV�ELUUHWV�VyQ�SUHVHQWV�
ILQV� L� WRW� HQ� OD� FHULPzQLD� GH� JUDGXDFLy� GH� OHV� KLJK� VFKRROV�� L� HV�
PRVWUHQ� HQ� WRWD� O¶HVSOHQGRU�� DPE� DFRPSDQ\DPHQW� GH� GLVFXUVRV� HQ�
OODWt��SROLIRQLD��L�XQ�OODUJ�ULWXDO�S~EOLF��HOV�GLHV�GH�WDQFDPHQW�GH�FXUV�
L�FRQFHVVLy�GH�JUDXV�D�OHV�XQLYHUVLWDWV���
�
� +H�FRPHQoDW�UHFRUGDQW�TXH�DTXHVWD�LQVWLWXFLy�pV�XQD�FUHDFLy�
GH� OD� VRFLHWDW�PHGLHYDO� HXURSHD�� QR� DQWHULRU� QL� SRVWHULRU�� QR� GH� OD�
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VRFLHWDW�DQWLJD�JUHJD�QL�URPDQD��QL�GH�OD�VRFLHWDW�PRGHUQD�QDFLRQDO�L�
EXUJHVD��QL�GH�OHV�VRFLHWDWV�LQGXVWULDOV�PpV�R�PHQ\V�GHPRFUjWLTXHV��
/HV� FLXWDWV� GH� O¶KHOÂOHQLVPH� WDUGj� YDQ� SURGXLU� D� WRW� HVWLUDU� FHQWUHV�
G¶HQVHQ\DPHQW� L�G¶HVWXGL�GHO� WLSXV�³PXVHX´�R�³ELEOLRWHFD´��FRP�HO�
FDV�SDUDGLJPjWLF�L�VHJXUDPHQW�PDO�FRPSUpV�G¶$OH[DQGULD��R�DOJXQHV�
HVFROHV� LOÂOXVWUHV� GH� ILORVRILD�� GH� UHWzULFD� R� GH� PHGLFLQD�� ,�� SHU�
HVWUDQ\� TXH� SXJD� VHPEODU�� XQD� VRFLHWDW� WDQ� RUJDQLW]DGD� L� EHQ�
DGPLQLVWUDGD� FRP� O¶,PSHUL� 5RPj�� QR� KDXULD� HQWpV� HO� VHQWLW� GH� OHV�
H[SUHVVLRQV�³)DFXOWDW�GH�'UHW´�R�³OOLFHQFLDW�HQ�)LORVRILD´��(O�IHW�pV�
TXH� VL� DTXHVWHV� H[SUHVVLRQV�� L� WRWHV� OHV� HTXLYDOHQWV�� QR� KDJXHUHQ�
HVWDW� LQYHQWDGHV� GXUDQW� HOV� VHJOHV� ;,,� L� ;,,,�� QR� HVWLF� VHJXU� VL�
KDXULHQ�VRUJLW�PpV�HQGDYDQW��DPE�HO�PDWHL[�VHQWLW��DOV�VHJOHV�;,;�R�
;;��3HQVHP�TXH�FLYLOLW]DFLRQV� WDQ�DYDQoDGHV�FRP�OD� LVOjPLFD�R� OD�
[LQHVD� WDPSRF� QR� YDQ� SURGXLU� UHV� G¶HTXLYDOHQW�� YDQ� GHVHQURWOODU�
HVFROHV�GH�PHWJHV��GH�WHzOHJV�R�GH�IXQFLRQDULV��SHUz�QR�XQLYHUVLWDWV��
5HVLJQHP�QRV�� GRQFV�� D� VDEHU� TXH� HOV� ³XQLYHUVLWDULV´� VRP� HO�
SURGXFWH� G¶XQD� VRFLHWDW� DOWDPHQW� MHUDUTXLW]DGD�� HVWDPHQWDO��
PXQLFLSDO�L�HFOHVLjVWLFD���
�
� 6L�SHQVHP�HQ� OD� IXQFLy�KLVWzULFD�GHO�FRPSRQHQW�HFOHVLjVWLF��
DL[z� VLJQLILFD� TXH� OD� XQLYHUVLWDW� QR� VRODPHQW� YD� QjL[HU� SHU� D�
FRQFHGLU�³OOLFqQFLD´�SHU�H[HUFLU�XQD�SURIHVVLy�S~EOLFD�±GH�PHWJH�R�
GH�MXULVWD²VLQy�TXH�HVWj�OOLJDGD�GHV�GH�O¶RULJHQ�D�OD�WUDQVPLVVLy�GH�
OD�GRFWULQD��D�OD�LQWHUSUHWDFLy�L�JORVVD�GH�WH[WRV��OD�³OOLoy´�YROLD�GLU�OD�
³OHFWXUD´«�� L� D� O¶DFXPXODFLy� L� GLIXVLy�GHO�SHQVDPHQW��3HUz� DTXHVW�
FRPSRQHQW�GH�FRQQH[Ly�DPE�O¶HVJOpVLD�L�DPE�HOV�WH[WRV�pV�MXVWDPHQW�
OD�SDUW�TXH�OD�VRFLHWDW�EXUJHVD�YD�HOLPLQDU�D�SRF�D�SRF��DO�OODUJ�GHO�
VHJOH�;,;��GH� OHV�XQLYHUVLWDWV�TXH�SDJDYD� L�D� OHV�TXDOV�HQYLDYD�HOV�
VHXV� ILOOV�� 4XHGj�� DL[z� Vt�� OD� ILJXUD� L� OD� LGHD� GHO� GRFWRU�� FRP� D�
GLSRVLWDUL� VXSHULRU� GH� OD� GRFWULQD� L� GH� O¶DXWRULWDW� GRFHQW�� TXHGj� OD�
LGHD�RULJLQDO�G¶DXWRULWDW�DFDGqPLFD��MD�QR�HQ�HO�FDPS�GH�OD�GRFWULQD�
WHROzJLFD� VLQy�� VREUHWRW�� GH� OD�GRFWULQD� FLHQWtILFD��(Q�HO� SHQVDPHQW�
FLHQWtILF�QR�KL�KD�GRJPHV�GH�IH��SHUz�DOOz�TXH�PpV�V¶KL�DSUR[LPD�±
XQD� PLFD� OLJKW�� L� DEVROXWDPHQW� ODLF²pV� HO� ³FRQVHQV� DFDGqPLF´�
JHQHUDO� L� SDFtILF� FRP� D� FULWHUL� G¶DFFHSWDFLy� VRFLDO� L� FRP� D� IRQW� R�
H[SUHVVLy� G¶DXWRULWDW�� 0HQWUH� DTXHVW� FRQVHQV� HV� PDQWp� VREUH� XQ�
GHWHUPLQDW� ³SXQW� GH� GRFWULQD´� �pV� D� GLU�PHQWUH� pV� DFRUG� JHQHUDO� L�
SUzSLDPHQW�DFDGqPLF���DTXHVW�SXQW�QR�SRW�VHU�FRPEDWXW�R�LPSXJQDW�
SHU� FDS� SRGHU� SROtWLF�� DGPLQLVWUDWLX� R� MXGLFLDO�� FDS� JRYHUQ��
SDUODPHQW� R� WULEXQDO� QR� Wp� DXWRULWDW� SHU� GHFODUDU� TXH� OD� WHUUD� pV�
LPPzELO� L� SODQD�� TXH� O¶DLJXD� QR� HVWj� FRPSRVWD� SHU� GXHV� SDUWV�
G¶KLGURJHQ�L�XQD�G¶R[LJHQ��R�TXH�D�9DOqQFLD�MD�HV�SDUODYD�YDOHQFLj�
DEDQV�GH�-DXPH�,���
�
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� 6L�DOJXQD�WUDGLFLy�LQDOWHUDGD�Wp�OD�LQVWLWXFLy�XQLYHUVLWjULD��pV�
OD�GHGLFDFLy�DO�GLVFXUV�UDFLRQDO�VRWPpV�D�OHV�UHJOHV�GH�PqWRGH��ILQV�L�
WRW� HQ� HO� GLVFXUV� WHROzJLF� RULJLQDO��� L� HO� GLVWDQFLDPHQW� GH� OHV�
WHPSWDFLRQV�RFXOWLVWHV��SDUDFLHQWtILTXHV��PjJLTXHV�L�DOOXQ\DGHV�GH�OD�
UDy� GLVFXUVLYD�� 1R� pV� XQD� WUDGLFLy� LQVXEVWDQFLDO�� DUD� TXH�
O¶LUUDFLRQDOLVPH�HV�GLIRQ�L�V¶HVFDPSD�HQ�OD�YLGD�VRFLDO�L�FXOWXUDO�L�DOV�
PLWMDQV�GH�FRPXQLFDFLy��L�HQ�DOJXQV�OORFV��FRP�DO�QRVWUH�SDtV��ILQV�L�
WRW� pV� VXSRUW� LGHROzJLF� GH� IRUFHV� SROtWLTXHV� L� DUULED� D� FRQGLFLRQDU�
O¶DFFLy�GH�JRYHUQ��,�DL[z�SDVVD��SDUDGR[DOPHQW��DO�PDWHL[�WHPSV�TXH�
OHV� DSOLFDFLRQV� GHO� SHQVDPHQW� FLHQWtILF� L� WqFQLF� DUULEHQ� D� WRWV� HOV�
UDFRQV�L�GLPHQVLRQV�GH�OD�YLGD���
�
� 'HV�DXWRULW]DU�� QHJDU� S~EOLFDPHQW� WRWD� SUHWHQVLy� G¶DXWRULWDW�
LQWHOÂOHFWXDO� �G¶DXWRULWDW� HQ� HO� FDPS� GHO� FRQHL[HPHQW�� QR� GH� OHV�
FUHHQFHV�R�HOV�JXVWRV�SDUWLFXODUV��D�OHV�LQWHUSUHWDFLRQV�SUHUDFLRQDOV�R�
SDUDFLHQWtILTXHV�GH�OD�UHDOLWDW��pV�WDPEp��SHU�WDQW��PLVVLy�GH�L�IXQFLy�
XQLYHUVLWjULD��R�DOPHQ\V�D�DL[z�HQV�REOLJD�OD� WUDGLFLy�PDWHL[D�GH�OD�
LQVWLWXFLy��/D�XQLYHUVLWDW�� FHUWDPHQW�� QR� pV� XQ�RUJDQLVPH� LGHROzJLF�
TXH� FRP� D� WDO� KDMD� GH� SUHQGUH� SDUW� HQ� HOV� GHEDWV� JHQHUDOV� GH� OD�
VRFLHWDW�� QL� pV� XQ� FOXE� G¶RSLQLR� R� G¶RSLQLRQV�� 3HUz� KL� KD� DOJXQHV�
FRVHV��FRP�DUD�DTXHVWD�FRQWtQXD�VXEYHUVLy�PHGLjWLFD��L�GH�YHJDGHV�
ILQV�L�WRW�LQVWLWXFLRQDO�L�S~EOLFD��GH�OD�SULPDFLD�GH�OD�UDy�L�GHO�PqWRGH�
FRP� D� FDPt� DO� FRQHL[HPHQW�� TXH� QR� HQV� SRGHQ� GHL[DU� LQGLIHUHQWV��
4XDQ�GHWHUPLQDWV�VHFWRUV�VRFLDOV��SROtWLFV�R�PHGLjWLFV��FRP�pV�HO�FDV�
DO�3DtV�9DOHQFLj��XQ�SDtV�G¶(XURSD��PRVWUHQ�GH�PDQHUD�FRQWLQXDGD�
XQD�KRVWLOLWDW�SURIXQGD�HQYHUV�OD�PDWHL[D�LQVWLWXFLy�XQLYHUVLWjULD�HQ�
WDQW� TXH�SRUWDGRUD�GH� FRQVHQV� VREUH� DOJXQV�SRVWXODWV� SDFtILFDPHQW�
DVVXPLWV�HQ�HO�PyQ�DFDGqPLF��TXDQ�HO�GHVFUqGLW�GH�OD�XQLYHUVLWDW�pV�
EXVFDW� ILQV� L� WRW� FRP� D� DUPD� LGHROzJLFD� L� H[SUHVVLy� GH� OD� OOXLWD�
SROtWLFD��YRO�GLU�TXH�pV�HO�GHVFUqGLW�GH�OD�UDy�DOOz�TXH�HQ�~OWLP�WHUPH�
HVWj�HQ�MRF��,�DL[z�pV�XQD�FRVD�H[WUHPDGDPHQW�JUHX���
�
� $�OHV�DXOHV�GH�OHV�XQLYHUVLWDWV��GHV�GH�OHV�SULPHUHV�OOLoRQV�D�
%RORQ\D�D�ILQDOV�GHO�VHJOH�;,��V¶KD�RUGLW�DO� OODUJ�GHOV�VHJOHV�DTXHOO�
WHL[LW�VREUH�HO�TXDO�KD�SUHV�IRUPD�XQ�VLVWHPD�GH�YDORUV�L�G¶LGHHV�TXH�
FRQWLQXD�VHQW�LUUHQXQFLDEOH��GHV�GHO�SXQW�GH�YLVWD�LQWHOÂOHFWXDO�L�qWLF��
SHU�DOV�HXURSHXV�GHO�VHJOH�;;,��OD�LGHD�GH�QDWXUDOHVD�L�OD�LGHD�GH�UDy��
OD� LGHD� GH� FLqQFLD�� OD� LGHD� GH� OOLEHUWDW�� L� VREUHWRW� HO� FRQFHSWH� L� OD�
SUjFWLFD�GHO�GXEWH��TXH�pV�HO�FRQWUDUL�GHO�GRJPD��(O�TXH�HP�ID�SRU�pV�
TXH�VLJXHQ��R�VLJXHP��PDVVD�SRFV�HOV�TXL� WHQHQ�HQFDUD�XQD� LPDWJH�
GH� OD� XQLYHUVLWDW� FRP� D� GLSRVLWjULD� FRQVFLHQW� G¶DTXHVWV� YDORUV� GH�
OOLEHUWDW�L�GH�UDy��GH�FLqQFLD�L�GH�GXEWH�FUtWLF��TXH�KDXULHQ�GH�VHU�OD�
JDUDQWLD�~OWLPD�GH�OD�QRVWUD�PDQHUD�G¶HQWHQGUH�OD�YLGD�HQ�VRFLHWDW��6L�
DTXHVWV�YDORUV�QR�KDQ�GH� WLQGUH� UHVLGqQFLD�SUzSLD�HQ�XQD� LQVWLWXFLy�
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FRP� OD� XQLYHUVLWDW�� RQ� OD� WLQGUDQ"� ,� GHV� G¶RQ� V¶HVFDPSDUDQ� SHU� OD�
VRFLHWDW��VL�QR�pV�GHV�G¶DTXHVWD�UHVLGqQFLD�SUzSLD"��
�
� $UD� TXH� MR�� GHVSUpV� GH� WDQWV� DQ\V��P¶DOOXQ\H� ±SHUz� QRPpV�
DGPLQLVWUDWLYDPHQW²G¶DTXHVWD�DQWLJD� L�YLYD� L� DFWLYD� LQVWLWXFLy�� DUD�
TXH� SXF� GLU� TXH� QR� KDXULD� LPDJLQDW�PDL� ��SHU� DO�PHX� FXUULFXOXP��
FXUVD�R�FDPt�G¶XQD�YLGD�DFDGqPLFD�PRGHVWD���XQ�ILQDO�WDQ�³MXELOyV´�
FRP� DTXHVW� KRPHQDWJH� TXH� YH� PpV� GH� OD� YRVWUD� ERQGDW� TXH� GHOV�
PHXV�PHUHL[HPHQWV��DUD��GRQFV��QRPpV�GHPDQH�TXH�OD�PHPzULD�GH�
-RDQ�/OXtV�9LYHV��KXPDQLVWD��KRPH�GH�PqWRGH� L�GH� UDy��TXH�KDJXp�
GH� IXJLU�GHO� VHX�SDtV�±TXH� pV� HO� QRVWUH²SHUVHJXLW� SHU� OD�YLROqQFLD�
LUUDFLRQDO�� VLJD� SHU� D� PL� L� SHU� D� WRWV� QRVDOWUHV� XQ� HVWtPXO� L� XQ�
DGYHUWLPHQW��'H�OD�QRVWUD�PLVVLy��GH�OD�QRVWUD�IXQFLy��L�GH�OD�QRVWUD�
GLJQLWDW��0ROWHV�JUjFLHV��
�
�
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