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&RQVHUYHP�WRWV�HO�GLjOHJV�SODWzQLFV�L�DL[z�HQV�GyQD�XQD�SDQRUjPLFD�PROW�ULFD�VREUH�OD� YLGD� LQWHO OHFWXDO� GH� O¶qSRFD�� $OV� GLjOHJV� KL� DSDUHL[HQ� XQ�PXQW� GH� ILOzVRIV� R� GH�VHQ]LOOV� FLXWDGDQV� G¶$WHQHV� L� PROWV� GHOV� LQWHUORFXWRUV� GH� 6zFUDWHV� DOV� GLjOHJV�SODQWHJHQ� T�HVWLRQV� TXH� YDQ� IHU� UHIOH[LRQDU� SURIXQGDPHQW� 3ODWy�� /D� UHIOH[Ly�SODWzQLFD� UHVXOWD� LQFRPSUHQVLEOH� VHQVH� HQWHQGUH� ILQV� D� TXLQ� SXQW� HVWj� UHVSRQHQW�GHEDWV�L�DXWRUV�PROW�DQWHULRUV�D�HOO�L��VREUHWRW��FRP�HVWj�SODQWHMDQW�XQD�UHVSRVWD�DO�SUREOHPD�GH�O¶HVWUXFWXUD�GH�OD�UHDOLWDW�TXH�LQFORX�HO�SUREOHPD�GHO�FDQYL�HQ�O¶eVVHU����
6REUH� O¶REUD� SODWzQLFD� LQIOXHL[HQ� HOV� SLWDJzULFV� �WHRULD� GHOV� QRPEUHV� �� WHRULD� GH�O¶jQLPD��� +HUjFOLW� L� 3DUPqQLGHV� �HO� GHEDW� VREUH� HO� FDQYL�� L� 6zFUDWHV� �O¶KRPH�PpV�
MXVW��FRP�O¶DQRPHQD�D�OD�&DUWD�9,,���$OKRUD��3ODWy�UHEXWMD�G¶XQD�PDQHUD�DEVROXWD�OD�VRItVWLFD�SHUTXq� VLJQLILFD�SRVDU� O¶RSLQLy� L� O¶DSDUHQoD�SHU� VREUH�GH� OD� LGHQWLWDW� L� GHO�VHU�� 9HLHP� QL� TXH� VLJXL� GH�PDQHUD�PROW� HVTXHPjWLFD�� FRP� DVVXPHL[� 3ODWy� FDGD�
LQIOXqQFLD����
6Ñ&5$7(6���3/$7Ï�
$�SDUW�GH� OHV� LQIOXqQFLHV� LQWHO OHFWXDOV��6zFUDWHV�pV�HO�PRGHO�G¶KRPH�MXVW��ER� L�SHU�VREUH�GH�TXDOVHYRO�FLUFXPVWjQFLD�PRUDO��$�OD�&DUWD�9,,�GLX�TXH�6zFUDWHV�IRX��HO�PpV�
MXVW�GHOV�KRPHV��7RW�L�TXH�6zFUDWHV�QR�YD�VHU�O¶~QLF�ILOzVRI�TXH�HO�YD�LQIOXLU�VL�TXH�pV�HO�PpV� LPSRUWDQW� L� HO� SURWDJRQLVWD� GH� WRWV� HOV� GLjOHJV� H[FHSWH� O¶~OWLP� �/HV� /OHLV���3ODWy� DEDQV� GH� VHU� GHL[HEOH� GH� 6zFUDWHV�� KDYLD� HVWDW� LQIOXwW� SHO� VRILVWD� &UjWLO� TXH�HVWDYD�PROW� LQWHUHVVDW� SHO� WHPD� GH� OHV� GHILQLFLRQV� SHUz� TXDQ� FRQHL[� D� 6zFUDWHV��UHEXWMD�D�&UjWLO�SHUTXq�HO�FRQVLGHUD�UHODWLYLVWD��
3RVVLEOHPHQW�6zFUDWHV� IRX�FRQVLGHUDW�D� OD�VHYD�qSRFD�XQD�PHQD�G¶H[WUHPLVWD��QR�FREUDYD� OHV� OOLoRQV��YLYLD�GHO� WUHEDOO�GH� OD� VHYD�GRQD��DQDYD�PDO�YHVWLW�� HUD� OOHLJ� L�JUDV��FRVD�VRVSLWRVD�HQ�XQD�FXOWXUD�TXH�SRVDYD�O¶HTXLOLEUL�L�OD�EHOOHVD�FRP�D�QRUPD�PRUDO���IHLD�EURPHV�VRYLQW�GH�PDO�JXVW����SHUz�D�EDQGD�GH�WRW�DL[z��6zFUDWHV�HUD�XQ�SHUVRQDWJH�VLJQLILFDWLX�FRP�D�ILOzVRI�SHUTXq�LQVLVWLD�HQ�GRV�WHPHV������OD�FHQWUDOLWDW�GH�OD�GHILQLFLy�HQ�HO�OOHQJXDWJH��VL�QR�VRP�FDSDoRV�GH�GHILQLU�XQD�FRVD�FODUDPHQW�QR�SRGHP�GLU�TXH�OD�FRQHL[HP�L�����OD�³FXUD�GH�O¶jQLPD´��pV�D�GLU��TXH�HO�FRQHL[HPHQW�YHULWDEOH�SHUWDQ\�D�O¶LQWHULRU�GH�O¶KRPH��D�OD�VHYD�jQLPD�HWHUQD��L�QR�D�OD�VHQVLELOLWDW�FDQYLDQW��
/D�LPSRUWjQFLD�TXH�GRQDYD�3ODWy�DO�WHPD�GH�OD�GHILQLFLy�DUUDQFD�GH�&UjWLO��WDQW�FRP�GH�6zFUDWHV��,�HO�PDWHL[�SRW�GLU�VH�GHO�WHPD�GH�O¶jQLPD�TXH�GHULYD�WDQW�GH�6zFUDWHV�FRP�GHO�SLWDJRULVPH���
'LVWLQJLU� TXLQHV�GRFWULQHV� VyQ� VRFUjWLTXHV� L� TXLQHV� VyQ�SODWzQLTXHV�DOV�'LjOHJV� KD�HVWDW�XQ�GHOV�WHPHV�PpV�GLItFLOV�G¶HVWDEOLU�GH�OD�KLVWzULD�GHO�SHQVDPHQW��
$�O¶qSRFD�PHGLHYDO�SHQVDYHQ�TXH�3ODWy�HUD�FRP�XQD�PHQD�GH�VHFUHWDUL�R�GH�FRSLVWD�GH� 6zFUDWHV�� $� SDUWLU� GHO� 5HQDL[HPHQW�� TXDQ� HV� GLVSRVD� GHOV� WH[WRV� JUHFV� GHOV�
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GLjOHJV��HV�ID�HYLGHQW�TXH�3ODWy�pV�XQ�SHQVDGRU�RULJLQDO� L�HV�WHQGHL[�D�SHQVDU�TXH�3ODWy� XWLOLW]D� 6zFUDWHV� FRP� VL� IRV� XQD� PjVFDUD�� SHU� H[SUHVVDU� LGHHV� TXH� QR� VyQ�VRFUjWLTXHV�VLQy�SODWzQLTXHV��'H�IHW�3ODWy�QR�pV�PDL�ILGHO�D�OD�OOHWUD�GHO�VRFUDWLVPH��O¶KL� LQWHUHVVD�O
HVSHULW�FUtWLF�PpV�TXH�QR�HO�GHWDOO�ELRJUjILF��(OV�GLjOHJV�GH�;HQRIRQW�HQ� TXq� DSDUHL[� 6zFUDWHV� VyQ� JOREDOPHQW� PROW� PpV� UHVSHFWXRVRV� DPE� OD� KLVWzULD�FRQFUHWD��
3ODWy� IDEXOD�EDVWDQW� VREUH�DVSHFWHV�KLVWzULFV�� SHUz� OLWHUjULDPHQW� pV�G
XQD�TXDOLWDW�LQFRPSDUDEOH��6zFUDWHV�pV�HO�SURWDJRQLVWD�GHOV�GLjOHJV�SHU�GXHV�UDRQV�IRQDPHQWDOV��
D���3ODWy�ID�XQ�KRPHQDWJH�DO�PHVWUH��OD�FLXWDW�O
KD�PDWDW�SHUz�QR�SRW�LPSHGLU�TXH�FRQWLQXw�HQUDRQDQW�D�WUDYpV�GHO�VHX�GHL[HEOH��
E���6zFUDWHV�VHUYHL[�WDPEp�D�3ODWy�SHUTXq�SRVD�HQ�ERFD�VHYD�LGHHV�SROtWLTXHV�PROW�UHDFFLRQDULHV�� 3RVVLEOHPHQW� 3ODWy� SHQVDYD� TXH� SHU� D� HOO� �ILOO� GH� IDPtOLD�WUDGLFLRQDOLVWD��H[LOLDW�L�DGYHUVDUL�GH�OD�GHPRFUjFLD��UHVXOWDYD�PROW�H[SRVDW�H[SOLFDU�FODUDPHQW�HO�TXH�RSLQDYD��GH�PDQHUD�TXH�XVD�6zFUDWHV�FRP�XQD�PjVFDUD�����
(QWUH�6zFUDWHV�KL�3ODWy�HV�SRGHQ�DVVHQ\DODU�WUHV�DVSHFWHV�GH�FRQWLQXwWDW�L�G¶HYROXFLy�FRQFHSWXDO���
����/¶DVSHFWH�SUjFWLF�L�HO�PHVWUDWJH�HQ�ILORVRILD��OD�SUREOHPjWLFD�PRUDO��3ODWy�SHQVD��FRP�6zFUDWHV��TXH�OD�ILORVRILD�Wp�SHU�IXQFLy�HVEULQDU�TXq�pV�HO�%p�L�HQ�JHQHUDO�TXq�VyQ�HOV�FRQFHSWHV��TXH�FRQHL[HP�SHU�LQWURVSHFFLy��
����'H�OD�IRUPDFLy�VRFUjWLFD�GHO�FRQFHSWH��3ODWy�SDVVD�D�EXVFDU�HO�FRQHL[HPHQW�GH�
OHV� HVVqQFLHV� GH� OHV� FRVHV�� 6zFUDWHV� QRPpV� V¶LQWHUHVVD� SHU� XQ� WHPD�� ³TXq� pV� OD�PRUDO"´��3ODWy�DILUPD�TXH�KL�KD�XQ�PRGHO��R�,GHD��GH�FDGD�FRQFHSWH��QR�QRPpV�GHOV�FRQFHSWHV�PRUDOV��
����3ODWy�UHEXWMD�UDGLFDOPHQW��LJXDO�TXH�HO�VHX�PHVWUH��OD�LQIOXqQFLD�UHODWLYLVWD�GHOV�
VRILVWHV�� HO� %p� SHU� D� 6zFUDWHV� FRP� SHU� D� 3ODWy� KD� GH� VHU� XQ� DEVROXW�� QR� SRW�GHSHQGUH�GH�FRQYHQFLRQV�QL�GH�SDFWHV��VLQy�TXH�V
KD�G
LPSRVDU�SHU�OD�VHYD�SUzSLD�IRUoD��
&DO�DVVHQ\DODU��SHUz��WUHV�GLIHUqQFLHV�EjVLTXHV�HQWUH�6zFUDWHV�L�3ODWy���
���3HU�XQD�EDQGD�6zFUDWHV�QRPpV�HV�SODQWHMD�SUREOHPHV�G¶qWLFD�R�PRUDO��TXq�pV�HO�Ep"�TXq�pV� OD� MXVWtFLD"�������(Q� FDQYL� HQ�3ODWy�KL�KD� WRWD�XQD� WHRULD�PHWDItVLFD� �OD�WHRULD�GH�OHV�LGHHV��7RWD�OD�WHRULD�GHO�FRQHL[HPHQW��WHRULD�GH�OD�DQjPQHVL��FRQqL[HU�pV� UHFRUGDU�� L� VREUHWRW� WRWD� OD� WHRULD� SROtWLFD� TXH� pV� OD� 5HS~EOLFD� �OD� WHRULD� GHO�ILOzVRI�UHL���
���'LIHUHQFLD�HQ� OD�WHRULD�SROtWLFD��3HU�6zFUDWHV� OD�PLOORU�PDQHUD�G¶LQWHUYHQLU�HQ� OD�VRFLHWDW� QR� pV� OD� SROtWLFD� VLQy� OD� GLGjFWLFD�� pV� D� GLU�� HV� WUDFWD� GH� HQVHQ\DU�LQGLYLGXDOPHQW� D� FDGD� KRPH� D� VHU�PLOORU��PLOORUDQW� OD� VHYD� jQLPD�� 4XDQ� WRWV� HOV�KRPHV� VLJXLQ� MXVWRV� OD� FLXWDW� WDPEp� KR� VHUj�� (Q� FDQYL� 3ODWy� FUHX� TXH� OD� VRFLHWDW�QRPpV� SRW� WUDQVIRUPDU�VH� D� WUDYpV� GH� OD� SROtWLFD�� (O� FDQYL� PRUDO� QR� SRW� VHU�LQGLYLGXDO�VLQy�FRO OHFWLX��(O� OORF�TXH�6zFUDWHV�GHVWLQDYD�D�O¶DXWRFRQHL[HPHQW�PRUDO�LQGLYLGXDO��3ODWy�HO�GHGLFDYD�D�OHV�OOHLV�FRO OHFWLYHV��
����6zFUDWHV�L�3ODWy�HV�GLIHUHQFLHQ�WDPEp�HQ�O¶~V�SROtWLF�GH�OD�UHOLJLy��3HU�D�3ODWy�QR�KL�KD�FDS�SUREOHPD�D�PDQLSXODU�PLWHV�VL�DL[z�HQIRUWHL[�OD�&LXWDW��(Q�FDQYL��6zFUDWHV�VH�VRWPHW�D� OD�UHOLJLy�WUDGLFLRQDO��WRW� L�TXH�VHJXUDPHQW� LGHQWLILFDYD�HO�GpX�YULWDEOH�DPE�HO�GDLPRQ�R�HVSHULW�LQWHULRU�GH�FDGDVF~���
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+L�KD�XQ� WH[W�GH�'LzJHQHV�/DHUFL�TXH� UHFXOO�XQD� WUDGLFLy�VREUH� OD�GLIHUqQFLD�HQWUH�6zFUDWHV� L� 3ODWy��(V�GLX� WDPEp�TXH�6zFUDWHV��HQ�RLU� OD� OHFWXUD�GHO�/LVLV�� FRPHQWj��
�3HU�+qUDFOHV��TXDQWHV�EROHV�SRVD�D�OD�PHYD�ERFD�DTXHVW�MRYHQHW���&DU�YD�HVFULXUH�
HQ�DTXHVW�GLjOHJ�QR�SRTXHV�FRVHV�TXH�6zFUDWHV�QR�KDYLD�GLW�PDL���'LzJHQHV�/DHUFL���������
7RW�L�HO�PHVWUDWJH�GH�6zFUDWHV�YD�PDUFDU�SURIXQGDPHQW�HO�SHQVDPHQW�SODWzQLF��QR�SRGHP� GHVHVWLPDU� DOWUHV� LQIOXqQFLHV�� TXH� HV�PDQLIHVWHQ� DO� OODUJ� GH� OD� VHYD� REUD��LQWHJUDGHV��VL�HV�YRO��GLQV�G¶XQ�VLVWHPD�PROW�SHUVRQDO��
3LWDJzULFV��
3ODWy�V¶DSURSLD�GHOV�DVSHFWHV�PtVWLFR�HVFRODUV�GHO�SLWDJRULVPH��(OV�SLWDJzULFV�WDPEp�YLYLHQ� MXQWV� HQ� FRPXQLWDWV� MHUDUTXLW]DGHV� L� DVSLUDYHQ� D� WHQLU� SHV� SROtWLF�� $PE�DOJXQHV�GLIHUqQFLHV��SDVVHP�GH�OD�FRQJUHJDFLy�SLWDJzULFD�D�O¶$FDGqPLD��
3ODWy� DFFHSWD� O¶RULJHQ� FHOHVW� L� SUHH[LVWHQW� GH� OHV� jQLPHV� TXH� GHIHQVDYHQ� HOV�SLWDJzULFV��$VVXPHL[�OD�FRQFHSFLy�SLWDJzULFD�GH�OD�LQIHULRULWDW�GHO�FRV�L�FRQVLGHUD�TXH�HO� FRV� pV� OD� SUHVy� GH� O¶jQLPD� �&UjWLO� ���� E��� 3ODWy� FUHX� FRP� HOV� SLWDJzULFV� HQ� OD�LPPRUWDOLWDW�L� OD�WUDQVPLJUDFLy�GH�OHV�jQLPHV��$OKRUD�GHIHQVD�TXH�OD�SUjFWLFD�GH�OD�YLUWXW�DOOLEHUD�O¶jQLPD��
/D�PtVWLFD�GHOV�QRPEUHV��WDQ�SUHVHQW�HQ�HOV�SLWDJzULFV��Wp�UHVVRQV�HQ�3ODWy��GHV�GHO�PRPHQW� TXH� FRQVLGHUD� OD� PDWHPjWLFD� FRP� XQ� HVWXGL� SUHYL�� SHUz� REOLJDWRUL� SHU�DFFHGLU�D�OD�ILORVRILD��
3ODWy�GyQD�VHPSUH�JUDQ� LPSRUWjQFLD�D� OHV�PDWHPjWLTXHV�TXH�VyQ� OD� FLqQFLD�GH� OD�UDy� GHPRVWUDWLYD�� (Q� PDWHPjWLTXHV� QR� UHVXOWD� SRVVLEOH� GHIHQVDU� RSLQLRQV�VXEMHFWLYHV� VLQy� TXH� FDO� GHPRVWUDU� FjOFXOV� GH� PDQHUD� REMHFWLYD�� HO� PRGHO� GHO�FRQHL[HPHQW�YHULWDEOH�SHU�D�3ODWy�pV�HO�PDWHPjWLF�L�SHU�LQJUHVVDU�D�O¶$FDGqPLD�HUD�FRQGLFLy�LPSUHVFLQGLEOH�VDEHU�PDWHPjWLTXHV��
3DUPqQLGHV��
&RP�3DUPqQLGHV��3ODWy�GHIHQVD�OD�VXSHULRULWDW�GHO�SHQVDPHQW�TXH�HV�IRQDPHQWD�HQ�OD� UDy� VREUH� HO� TXH� HVWj� EDVDW� QRPpV� HQ� DSDUHQFHV� FDQYLDQWV�� 3ODWy� HV� SUHJXQWD�WDPEp� SHO� 6HU�� UHFROOLQW� OD� GLIHUqQFLD� HQWUH� HO� VHU� HQ� VL� PDWHL[� �XQLWDW�� PRGHO� R�IRUPD� SXUD�� L� HOV� HQV� �OHV� FRVHV� GLYHUVHV�� FDQYLDQWV�� FRUUXSWLEOHV��� 3HUz� pV� PROW�GXEWyV� TXH� HO� 3RHPD� GH� 3DUPqQLGHV� FDOJXL� LQWHUSUHWDU�OR� HQ� HO� VHQWLW� LGHDOLVWD�SODWzQLF���
/D� UHIOH[Ly� SODWzQLFD� FRQYHUWHL[� OD� LGHQWLWDW� SDUPHQtGHD� HQWUH� VHU� L� SHQVDU�� HQ� OD�LGHQWLWDW� HQWUH� VHU� L� LGHD�� /D� ,GHD� pV� HO� VHU� HQ� VHQWLW� SXU�� 3HUz� DOKRUD�� 3ODWy� YD�HVFULXUH�XQ�GLjOHJ�DQRPHQDW� WDPEp�³3DUPqQLGHV´�TXH� LQFORwD�XQD� UHFRQVLGHUDFLy� L�XQD�FUtWLFD�JOREDO�GH�OD�7HRULD�GH�OHV�,GHHV����
+HUjFOLW���
(O� SULPHU� PHVWUH� GH� 3ODWy�� HO� VRILVWD� &UjWLO�� HUD� XQ� KHUDFOLWj� L� VHJXUDPHQW� �FRP�+HUjFOLW��3ODWy�GHJXp�PHGLWDU�PROW�VREUH�OD�LQHVWDELOLWDW�GHO�PyQ�VHQVLEOH�L�VREUH�HO�FDQYL�FRP�D�DSDUHQoD�IRUPDO�GH�OHV�FRVHV��&RP�+HUjFOLW��3ODWy�DFFHSWD�O¶H[LVWqQFLD�DO�PyQ�VHQVLEOH��L�SRVWXOD�XQD�LQWHUSUHWDFLy�LQWHO OLJLEOH��PLWMDQoDQW�HO�/RJRV�HQ�O¶XQ��OHV�,GHHV�HQ�O¶DOWUH��GH�OD�UHDOLWDW��6L�+HUjFOLW�FRQVLGHUDYD�TXH�HO� ORJRV�pV�OD�XQLWDW�GHOV�FRQWUDULV��3ODWy�GHIHQVD�OD�XQLWDW�D�WUDYpV�GH�O¶H[LVWqQFLD�GH�OHV�)RUPHV�SXUHV��LGHHV��
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3ODWy�DILUPD��FRP�+HUjFOLW�TXH�VREUH�OHV�FRVHV�VHQVLEOHV�HQ�PRYLPHQW�FRQVWDQW�QR�HV�IRPHQWD�OD�FLqQFLD��
'HIHQVD�OD�UHODWLYLWDW�GHO�PyQ�ItVLF�SHU�FRQWUDVW�DPE�HO�FDLUH�QHFHVVDUL�GH�OHV�,GHHV�TXH�SHUPHWHQ�FRPSUHQGUH�OD�UHDOLWDW��GRQDQW�OL�XQD�HVWUXFWXUD�L�XQ�RUGUH�UDFLRQDO��
3ODWy� LQWHQWD� VROXFLRQDU� OD� FRQWUDSRVLFLy� +HUjFOLW�3DUPpQLGHV� GLHQW� TXH� HO� PyQ�VHQVLEOH�pV�KHUDFOLWj��WRW�FDQYLD��PHQWUH�TXH�HO�PyQ�LQWHO OLJLEOH�pV�3DUPHQLGLj��OHV�LGHHV�VyQ��DPE�XQ�YDORU�DEVROXW���
�

�
�


