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$O�OOLEUH�SULPHU�GH�OD�0HWDItVLFD��$ULVWzWLO�HQV�GLX�TXH��
����3ODWy�FUHLD�TXH�OHV�,GHHV�H[LVWLHQ�SHU�Vt�PDWHL[HV��
����3ODWy�FUHLD�TXH�OHV�,GHHV�HVWDYHQ�IRUD�GH�O
HVSDL�L�IRUD�GHO�WHPSV��
3HU�WDQW�OHV�,GHHV�QR�VyQ�FRVHV��VLQy�HQWLWDWV�XQLYHUVDOV��LPPRUWDOV�L�SHUIHFWHV��VyQ�OHV� IRUPHV� SXUHV�� HOV� PRGHOV� R� DUTXHWLSXV� GH� OHV� FRVHV�� 3RGUtHP� SUHJXQWDU�QRV��SHUz��SHU�TXq�DSDUHL[�OD�WHRULD�GH�OHV�,GHHV��TXH�pV�HO�QXFOL�GHO�SHQVDPHQW�SODWzQLF��+L�KD�GLYHUVHV�LQWHUSUHWDFLRQV�SRVVLEOHV��
�����3ODWy�LQWHQWD�UHVSRQGUH�D�XQ�SUREOHPD�OLQJ�tVWLF��9RO�H[SOLFDU�SHU�TXq�HOV�VLJQHV�FRQYHQFLRQDOV� �RUDOV� R� HVFULWV�� WHQHQ� VLJQLILFDWV� IL[RV��$ULVWzWLO� DILUPD�TXH� �HO� TXH�HQV�SDVVD�D�O
jQLPD�>DYXL�HQ�GLUtHP��HO�VLJQLILFDW@�pV�VHPSUH�LJXDO�SHUz�HOV�VLJQHV�FDQYLHQ��� 3ODWy� DQRPHQD� ,GHD� D� DOOz� TXH� QR� FDQYLD�� 3RGHP� GLU� �WDEOH��� �WDXOD�� R��PHVD��SHUz�OD�,GHD�pV�VHPSUH�OD�PDWHL[D��QR�GHSqQ�GH�FRP�HQ�GLJXpVVLP��6L�QR�KL�KD� HQWLWDWV� IL[HV� �,GHHV�� L� DOLHQHV� D� O
HVSDL� L� DO� WHPSV�� WDPSRF� QR� KL� KDXUj�OOHQJXDWJH��3ODWy�KDXULD�YROJXW�GLU�TXH��PDOJUDW�TXH�FDQYLw�HO�VLJQLILFDQW��HO�VLJQLILFDW�QR�FDQYLD��
�����3ODWy�LQWHQWD�GRQDU�XQD�UHVSRVWD�DO�SUREOHPD�GH�O
HSLVWHPH��FLqQFLD��VDEHU���+L�KDYLD�XQ�PRGHO�VRItVWLF�GH�FLqQFLD�R�GH�VDEHU��HSLVWHPH���(O�VDEHU�SHU�DOV�VRILVWHV�HUD�DOOz�SUjFWLF��~WLO��TXH�IXQFLRQDYD������3ODWy��HQ�FDQYL��GLX�TXH�G
DOOz�TXH�FDQYLD�L�TXH�HV�WUDQVIRUPD�PDL�QR�HQ�SRGUHP�IHU�FLqQFLD��/D�FLqQFLD�KD�GH�WUDFWDU�G
DOOz�TXH�pV�SHUIHFWH��XQLYHUVDO� L� LPPXWDEOH��/HV�,GHHV�HQ�3ODWy��L� OD��HVVqQFLD��HQ�$ULVWzWLO��FRQVWLWXHL[HQ� XQ� HVIRUo� GH� IL[DU� HO� TXH� pV� O
HVWDWXW� GH� OD� FLqQFLD�� FLqQFLD� pV� HO�FRQHL[HPHQW� ULJRUyV�� TXH� QR� YDULD�� 3HU� DL[z� 3ODWy� GLVWLQJHL[� GRV� PyQV�� SHU� XQD�EDQGD� HO� TXH� pV�PyQ� VHQVLEOH� �SXUD� RSLQLy�� GR[D�� L� SHU� O
DOWUH� HO�PyQ� GHO� VDEHU�ULJRUyV� �FLqQFLD�� HSLVWHPH��� /HV� ,GHHV� TXH� WUDFWHQ� GH� O
XQLYHUVDO� L� GH� O
LPPXWDEOH�VyQ�HO�FRQHL[HPHQW�PpV�SHUIHFWH�TXH�KRP�SRW�DVVROLU��
��� �� 3ODWy� YRO� IHU� XQD� WHRULD� GHO� FRQHL[HPHQW�� /HV� ,GHHV� SHUIHFWHV� H[LJHL[HQ� XQ�FRQHL[HPHQW�SHUIHFWH��3HU�D�3ODWy�FRQqL[HU�pV�UHFRUGDU��7HQLP�XQ�FRQHL[HPHQW�GH�OHV�,GHHV�SHUTXq�O
jQLPD�pV�LPPRUWDO�L�KD�HVWDW�HQ�HO�PyQ�GH�OHV�,GHHV����HO�QRVWUH�FRQHL[HPHQW�QR�pV��FRP�YROHQ�HOV�VRILVWHV��HTXtYRF�L�PDQLSXODEOH��VLQy�TXH�pV�FDSDo�G
DVVROLU�OD�SHUIHFFLy�SHUTXq�QR�FRQHL[HP�DPE�HOV�VHQWLWV��PyQ�VHQVLEOH��VLQy�DPE�O
jQLPD�LPPRUWDO��TXH�SHUWDQ\�DO�PyQ�LQWHO OLJLEOH���
�����3ODWy�HODERUD�XQD�WHRULD�GH�OD�GXDOLWDW�UHOLJLRVD��VRPD�VHPD���/
DQLPD��SVLTXH��Wp�XQV�FRQWLQJXWV�GHO�FRQHL[HPHQW�TXH�OL�VyQ�SURSLV��OHV�,GHHV��/
jQLPD�pV�LPPRUWDO��HOV� DUJXPHQWV� SHU� MXVWLILFDU� OD� VHYD� LPPRUWDOLWDW� HV� GRQHQ� DO� OOLEUH� ;� GH� /D�
5HS~EOLFD�� L� SHU� DL[z� HO� FRQHL[HPHQW� SURSL� GH� O
jQLPD� �OHV� ,GHHV�� pV� VXSHULRU�� $O�
)HGy� HV� GLX� TXH� HV� ID� ILORVRILD� SHU� D� OD� PRUW�� OHV� ,GHHV� VHULHQ� HQ� DTXHVWD�
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SHUVSHFWLYD��TXH�SURYp�GHO�SRHWD�7HRJQLV��XQ�FRQHL[HPHQW�GH�O
$EVROXW�GLYt��L�GH�IHW�3ODWy�GLX�VRYLQW�TXH�OD�LGHD�GH�%p�pV�GLYLQD��
&RP�WRWHV�OHV�JUDQV�ILORVRILHV��OD�7HRULD�GH�OHV�,GHHV�GH�3ODWy�pV�DEVROXWDPHQW�ULFD�HQ�VLJQLILFDFLRQV��HQV�ID�SHQVDU�L�HQV�REOLJD�D�VLWXDU�QRV��D�FDGDVF~�GH�QRVDOWUHV��HQ�OD�SHUVSHFWLYD�ILORVzILFD� L�HVSHFXODWLYD��/HV�GLYHUVHV� LQWHUSUHWDFLRQV�GHO�SHQVDPHQW�SODWzQLFD��DO�FDSGDYDOO� OHFWXUHV� IHWHV�VHJRQV� OD�QRVWUD�FRPSUHQVLy�GHO�SODWRQLVPH��WHQHQ�O
LQWHUqV�G
REOLJDU�QRV�D�SHQVDU���
48Ê�6,*1,),&$�,'($�(1�3/$7Ï"�
/D� SDUDXOD� JUHJD� ³HLGRV´� HV� WUDGXHL[� JHQHUDOPHQW� SHU� ,GHD�� 3HUz� OD� QRVWUD�FRPSUHQVLy�FRPXQD�L�DFWXDO�GHO�PRW��LGHD��pV�PROW�GLIHUHQW�D�OD�TXH�WHQLD�3ODWy��3HU�D�TXDOVHYRO�GH�QRVDOWUHV�XQD��LGHD��pV�XQ��FRQWLQJXW�PHQWDO���XQ�DFWH�VXEMHFWLX�GH�OD� PHQW�� TXHOFRP� TXH� H[LVWHL[� HQ� HO� QRVWUH� FHUYHOO�� QL� TXH� VLJXL� G
XQD� PDQHUD�DPELJXD���
3HUz��L�DL[z�pV�PROW�LPSRUWDQW��SHU�D�3ODWy�XQD�LGHD�PDL�QR�pV�XQD�FRVD��/D�LGHD�QR�Wp�DSDUHQoD�ItVLFD��QR�pV�PDWqULD��([LVWHL[�UHDOPHQW��SHUz�QRPpV�SRGHP��YHXUH�OD��D�WUDYpV�GH�OD�PHQW��
(LGRV�HQ�3ODWy�VLJQLILFD�IRQDPHQWDOPHQW�VLV�FRVHV��
�����(O�&RQFHSWH�8QLYHUVDO�G
XQD�FRVD��HQ�OD�GHILQLFLy���
�����/
(VVqQFLD��DOOz�TXH�pV�HQ�VHQWLW�SOH��HO�TXH�pV�SHU�Vt�PDWHL[���
�����/
,GHDO��HO�PRGHO��$UTXHWLS�R�)RUPD�SXUD�GH�OD�FRVD��
�����/D�&DXVD��HO�SHUTXq�XQD�FRVD�pV�FRP�pV��
�����/D�)LQDOLWDW��HO�VHQWLW�~OWLP�L�VXSHULRU�G
XQD�FRVD��
�48$17(6�,'((6�+,�+$"�
3ODWy�GLVWLQJHL[�FXURVDPHQW�GRV�PyQV��+L�KD��SHU�XQD�EDQGD��HO�PyQ�VHQVLEOH��IHW�GH� FRVHV� PDWHULDOV�� GH� UHDOLWDWV� ItVLTXHV� R� SVLFROzJLTXHV�� G
RSLQLRQV� SXUDPHQW�VXEMHFWLYHV�����L�SHU�O
DOWUH�HO�PyQ�LQWHO OLJLEOH��IHW�G
,GHHV�R�)RUPHV�SXUHV���(O�PyQ�LQWHO OLJLEOH� SRW� VHU� SHQVDW� �V
KL� DUULED� DPE� OD� UHIOH[Ly� PRUDO� L� OD� SXULILFDFLy� GH�O
jQLPD��� SHUz� QR� HQ� WHQLP�� QL� HQ� SRGHP� WHQLU�� FDS� H[SHULqQFLD� VHQVLEOH� �QR� HO�SRGHP�WRFDU��QL�YHXUH������)RUPDOPHQW�KL�KD�GRV�WLSXV�G
,GHHV��
��� �� /HV� TXH� 3ODWy� DQRPHQD� DUNKDL� TXH� VyQ� HOV� SULPHUV� SULQFLSLV� GH� OHV� FRVHV��O
eVVHU� FRP� D� WDO�� 6yQ� OHV� ,GHHV� RPQLDEDUFDGRUHV� �TXH� KR� DEDVWHQ� WRW��� /HV� WUHV�,GHHV�PpV�SXUHV��VHJRQV�HOV�GLjOHJV�GHO�SHUtRGH�GH�PDGXUHVD��VyQ�%p��(URV�L�8QLWDW��7DPEp�HQ�DTXHVW�JUXS�FDOGULD�VLWXDU�KL�OHV�,GHHV�GH�SURSLHWDWV���JUDQ����OOXQ\���R�GH�UHODFLRQV�OzJLTXHV�L�PDWHPjWLTXHV���LGHQWLWDW����SURSRUFLy���
��� �� /HV� ,GHHV� GH� FRVHV� FRQFUHWHV�� HO� TXH� QRUPDOPHQW� QRVDOWUHV� HQ� OD� SDUOD�TXRWLGLDQD�DQRPHQHP��LGHHV���LGHD�GH�FDVD��GH�WDXOD��GH�OODSLV�����
$O�GLjOHJ�3DUPqQLGHV�� 3ODWy� LQVLVWHL[�D�GLU�TXH�QR�KL�KD� ,GHHV�GH� FRVHV�QHJDWLYHV��H[��HO�SqO��HO�IDQJ��OD�EUXWtFLD���/
H[SOLFDFLy�pV�VHQ]LOOD��XQD�FRVD�QHJDWLYD�pV�XQD�PDQFDQoD� �XQ� QR� pVVHU�� L� SHU� WDQW� QR� SRGHQ� KDYHU�KL� ,GHHV� GH� FRVHV� QHJDWLYHV�SHUTXq�OD�,GHD�pV�pVVHU�SHUIHFWtVVLP��1L�TXH�VLJXL�LQFLGHQWDOPHQW��FDO�UHFRUGDU�TXH�DTXHVWD� DILUPDFLy� GHO� �QR�pVVHU�� GH� OD� EUXWtFLD�� GH� OHV� HVFRPEUDULHV���� KD� WLQJXW�LPSRUWDQWV� FRQVHT�qQFLHV� D� O¶KRUD� GH� OD� PDQFD� G¶XQD� ILORVRILD� HFROzJLFD� ILQV� DOV�
QRVWUHV�GLHV���
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eV�HO�QXFOL�GHO�SHQVDPHQW�SODWzQLF��TXDQ�3ODWy�HV�SODQWHMD�TXH�pV�O
pVVHU�WURED�HQ�OD�ILORVRILD�SUHVRFUjWLFD�OD�SROqPLFD�+HUjFOLW�3DUPqQLGHV�VREUH�HO�FDQYL��+HUjFOLW�KDYLD�DILUPDW� TXH� HO� FDQYL� HUD� HO� ORJRV� �UDy��PHQWUH� TXH� 3DUPqQLGHV� HQ� HO� VHX� SRHPD�KDYLD�QDUUDW�OD�LPSRVVLELOLWDW�GHO�FDQYL��'HVSUpV��6zFUDWHV��RSRVDQW�VH�DO�UHODWLYLVPH�GHOV�VRILVWHV��KDYLD�DILUPDW�TXH�FDGD�KRPH�Wp�XQ�FRQHL[HPHQW�FRUUHFWH�GH�OHV�LGHHV�qWLTXHV� L� TXH� DTXHVW� XQLYHUVDOV� PRUDOV� �LGHHV� qWLTXHV�� HUHQ� LQQDWHV��LQWHO�OHFWXDOLVPH�PRUDO�VRFUjWLF���
3ODWy�UHFXOO�DTXHVWHV�WUHV�DSRUWDFLRQV��PpV�HO�SLWDJRULVPH��D� OD�VHYD�WHRULD�GH� OHV�LGHHV��(O�SUREOHPD�GHO�3ODWRQLVPH�pV�H[SOLFDU�TXH�pV�HO�UHDO��TXH�pV�DOOz�TXH�pV�HQ�VL�PDWHL[��
3HU�3ODWy��OD�UHVSRVWD�DO�SUREOHPD�GH�O¶pVVHU�H[LJHL[�XQ�HVIRUo�UDFLRQDO�GH�GLVWLQJLU�HQWUH�GXHV�PHQHV�GH�UHDOLWDWV�DPE�GRV�REMHFWLXV�GLIHUHQWV��
3HU�XQD�EDQGD��KL� KD�XQ�0yQ� LQWHO OLJLEOH� �&RVPRV�1RHWRV��TXH�pV�HO�PyQ�GH� OHV�IRUPHV�SXUHV� L�TXH�FRQVWLWXHL[� OD� UHDOLWDW�HQ�VHQWLW� IRUW��3HU�DOWUD�EDQGD��KL�KD�XQ�
0yQ�VHQVLEOH��R�&RVPRV�$LV]HWyV��TXH�pV�HO�PyQ�GH�OHV�FRVHV��HO�PyQ�GHOV�IHWV��HO�PyQ�GH�OD�PDWqULD��HQ�HO�TXDO�HOV�REMHFWHV�VyQ�FzSLD�� LPDWJH�R�UHSURGXFFLy�GH�OHV�IRUPHV�SXUHV��,GHD���
(O�PyQ� TXH� FRQHL[HP�SHOV� VHQWLWV� �PyQ� VHQVLEOH�� &RVPRV�$LV]HWyV�� pV� XQD� FzSLD�G¶XQ�DOWUH�PyQ��HO�PyQ�GH�OHV�LGHHV��(Q�HO�PyQ�GH�OHV�,GHHV�HV�WUREHQ�OHV�IRUPHV�SXUHV���pV�D�GLU��HOV�PRGHOV�SHUIHFWHV��XQLYHUVDOV�L�qWLFV��/HV�LGHHV�SHU�3ODWy�VyQ�DOOz�REMHFWLX��DOOz�UHDO�HQ�VHQWLW�SOH��JDXGHL[HQ�GH�WRWHV�OHV�SHUIHFFLRQV�GH�O¶eVVHU��6yQ�
~QLTXHV��SHU�DL[z�SRGHP�SDUODU�GH�/$�9HULWDW��(/�%p��/$�-XVWtFLD�����VyQ�HWHUQHV��DOLHQHV� DO� WHPSV�� HO� TXH� DKLU� HUD� MXVW� KR� VHUj� WDPEp� DYXL� L� GHPj�� L� VyQ�
LQGLYLVLEOHV�� 3ODWy� VXSRVD�TXH�HO�PyQ�GH� OHV� LGHHV�KL� KD�XQ�PRGHO� GH�SHUIHFFLy��XQD�IRUPD�SXUD�TXH�HOV�REMHFWHV�GHO�PyQ�PDWHULDO�FRSLHQ��LPLWHQ�R�SDUWLFLSHQ�G¶XQD�IRUPD�PpV�R�PHQ\V�SHUIHFWH��eV�SHU�DL[z�TXH�QRPpV�KL�SRW�KDYHU� FLqQFLD� �VDEHU�ULJRUyV��HQ�HO�PyQ�LQWHO OLJLEOH�L�TXH�HQ�FDQYL�HO�PyQ�VHQVLEOH�pV�QRPpV�SXUD�RSLQLy��(Q� HO�PyQ� VHQVLEOH� OHV� FRVHV� TXH� SHUFHEHP�SHOV� VHQWLWV� WHQHQ� GLYHUVRV� JUDXV� GH�SHUIHFFLy��6yQ�PpV�R�PHQ\V�VHPEODQWV�D�OD�,GHD��HQ�FDQYL��OD�SHUIHFFLy�GH�OHV�,GHHV�pV�DEVROXWD���
(Q� O¶HVTXHPD� SRGHP� UHVXPLU�� OHV� GLIHUqQFLHV� HQWUH� HO� PyQ� VHQVLEOH� L� HO� PyQ�LQWHO OLJLEOH�GH�OD�VHJ�HQW�PDQHUD���
��

0Ï1�,17(/ /,*,%/(���0Ï1�6(16,%/(�
��

�� &RQHL[HPHQW� LQWHO OHFWXDO� �5Dy�� HSLVWHPH��� FRQWUDSRVDW� D� �&RQHL[HPHQW�VHQVLEOH��LPDWJHV��RSLQLy��GR[D��
�� &DSWDFLy� GH� OHV� HVWUXFWXUHV� PDWHPjWLTXHV�� FRQWUDSRVDW� D� �,QFDSDFLWDW�FDSWDFLy�HVWUXFWXUHV�PDWHPjWLTXHV�
�� (VVqQFLHV� LQWHO OLJLEOHV� L� UHDOLWDWV� SHUPDQHQWV� � FRQWUDSRVDW� D� �� eVVHUV��FRUUXSWLEOHV�L�PXWDEOHV�LPPXWDEOHV��
��3DUPqQLGHV�FRQWUDSRVDW�DO����&DQYL�KHUDFOLWj�L�VRItVWLFD�
��3ULQFLSL�G¶XQLWDW�FRQFHSWXDO��FRQWUDSRVDW�D���3OXUDOLWDW�L�GLVSHUVLy�GH�OD�PDWqULD��
��eVVHU�HQ�Vt�FRQWUDSRVDW�D���3DUWLFLSDFLy��LPDWJH��FzSLD�GHJUDGDGD�GH�OHV�,GHHV�
��8QLWDW�GH�O¶eVVHU�FRQWUDSRVDW�D���0XOWLSOLFLWDW�GH�OHV�FRVHV���
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��,GHHV�SXUHV�L�SHUIHFWHV��FRQWUDSRVDGHV�D���&RVHV�FDQYLDQWV��
(Q�3ODWy�WUREHP�VHPSUH�XQD�UDGLFDO�QHFHVVLWDW�G¶RUGUH��1R�VHULD�SRVVLEOH�HQWHQGUH�OD�GLIHUqQFLD�HQWUH�PyQ�VHQVLEOH�VL�SUqYLDPHQW�QR�DILUPpVVLP�TXH�H[LVWHL[�XQ�PyQ�LQWHO OLJLEOH�TXH�XQLILFD�L�GyQD�RUGUH�D�OD�SOXUDOLWDW�L�GLVSHUVLy�GH�OHV�FRVHV�VHQVLEOHV��
(O�PyQ�VHQVLEOH�pV�HO�TXH�SHUFHEHP�SHOV�VHQWLWV��$OOj�WUREHP�OHV�FRVHV�EHOOHV��HOV�DFWHV� MXVWRV���� HWF��eV�D�GLU�� GLYHUVRV�JUDXV�GH� OD�EHOOHVD�R�GH� OD� MXVWtFLD�TXH�VyQ�UHDOLWDW� LQWHO OLJLEOHV�� (O� PyQ� VHQVLEOH� HV� DSDUHQoD�� SOXUDOLWDW�� GLVSHUVLy�� SHUz� QR�VHULD� SRVVLEOH� FRPSUHQGUH� DTXHVWD� GLYHUVLWDW� GH� OD� PDWqULD� VL� QR� H[LVWtV� XQ�FRQFHSWH��XQD�LGHD�TXH�OD�XQLILTXpV���(O�PyQ�VHQVLEOH�pV�FRQWLQJqQFLD��SRW�H[LVWLU�R�QR�H[LVWLU���(Q�FDQYL�HO�PyQ�LQWHO OLJLEOH�pV�QHFHVVLWDW��
3HU� DUULEDU� DO� PyQ� LQWHO OLJLEOH� QRPpV� KL� KD� XQ� FDPt�� (O� FDPt� pV� OD� SHUIHFFLy� GH�O¶jQLPD�D�WUDYpV�GH�OD�GLDOqFWLFD��
(O�PyQ�LQWHO OLJLEOH�QR�HO�SRGHP�FRQqL[HU�D�WUDYpV�GHOV�VHQWLWV�SHUTXq�pV�HVSLULWXDO��3HU�SDVVDU�GHO� VHQVLEOH�D� O¶LQWHO OLJLEOH� FDO�XQ�SURFpV�GH�SXULILFDFLy�GH� O¶jQLPD�TXH�V¶DQRPHQD�GLDOqFWLFD�DVFHQGHQW��
(Q�HO�/OLEUH�9,,�GH�/D�5HS~EOLFD�TXH�pV�HO�OOLEUH�HQ�HO�TXH�VH
QV�H[SOLFD�HO�PLWH�GH�OD�&DYHUQD��DSDUHL[�HO� WHPD�GH� OD�GLDOqFWLFD�DVFHQGHQW��D� WUDYpV�GH� O¶DO OHJRULD�GH� OD�OtQLD��TXH�pV�HO�SURFpV�D�WUDYpV�GHO�TXDO�O¶jQLPD�VH�VHSDUD�GHO�VHQVLEOH�L�SURJUHVVD�HQYHUV�HO�FRQHL[HPHQW�GH�OHV�LGHHV��
(O� SURFpV� GH� SXMDGD�� DVFHQVLy� GHO� PyQ� VHQVLEOH� DO� PyQ� LQWHO OLJLEOH�� V¶DQRPHQD�GLDOqFWLFD�DVFHQGHQW�L�D�WUDYpV�G¶HOO�DUULEHP�DO�FRQHL[HPHQW�GH�OHV�LGHHV�SXUHV��GH�OD�UDy�� 3HUz� OD� GLDOqFWLFD� DVFHQGHQW� VHUYHL[� SHU� IHU� SRVWHULRUPHQW� XQ� SURFpV� GH�GLDOqFWLFD�GHVFHQGHQW��GH�FDLUH�DQWURSROzJLF���
75(6�,'((6�%¬6,48(6�(1�3/$7Ï�
�,GHD�GH�%p��HQWUH�OHV�LGHHV�SXUHV��OD�VXSHULRU�pV�HO�%p��(O�%p�pV�OD�LGHD�GH�OD�UDy�SHU�H[FHO OqQFLD�� OD�SHUIHFFLy�DEVROXWD��6¶LGHQWLILFD��GRQFV��DPE�OD�%HOOHVD� L�DPE�OD�-XVWtFLD� SHUIHFWHV�� 3ODWy� XWLOLW]D� OD� SDUDXOD� DJDWKRQ� TXH� QR� YRO� GLU� QRPpV� HO� TXH�QRVDOWUHV� HQWHQHP� SHU� Ep� PRUDO� R� DFFLy� ERQD� VLQy� D� PpV� VLJQLILFD� H[FHO OqQFLD�Pj[LPD�L�WDPEp�HO�TXH�pV�HVFDLHQW�R�DSURSLDW��/D�LGHD�GH�%p�DSOLFDGD�DO�PyQ�VRFLDO�L�D�OD�SROtWLFD�V¶LGHQWLILFD�DPE�OD�LGHD�GH�-XVWtFLD��>-XVWtFLD� �%p@��
(Q�HO�PLWH�GH�OD�FDYHUQD��5HS~EOLFD��OOLEUH�9,,��3ODWy�FRPSDUD�OD�LGHD�GH�%p�DPE�HO�6RO��(O�6RO�GHPDQD�XQ�HVIRUo�GH�OD�YLVWD�VL�HO�YROHP�FRQWHPSODU�L�DOKRUD�LO OXPLQD�L�GyQD�YLGD�D�WRWHV�OHV�FRVHV��7DPEp�OD�LGHD�GH�Ep��H[LJHL[�O¶HVIRUo�GH�OD�PHQW��DOKRUD�TXH�LO OXPLQD�L�GyQD�VHQWLW�D�WRWHV�OHV�DOWUHV�,GHHV��/D�LGHD�GH�%p�pV�HO�SULQFLSL�GH�OD�FLqQFLD�L�GH�OD�YHULWDW�FRP�HO�6RO�pV�HO�SULQFLSL�GHO�FRQHL[HPHQW�GH�OHV�FRVHV���
(O�%p�SURSRUFLRQD�H[LVWqQFLD��LGHQWLWDW�L�SHUIHFFLy�D�WRWHV�OHV�FRVHV�FRJQRVFLEOHV���
eV�HO�SULQFLSL�GH�SHUIHFFLy�GH� OHV� FRVHV��/HV� LGHHV�VyQ�ERQHV��SHUTXq�SDUWLFLSHQ�R�H[SUHVVHQ�HO�%p�SHUIHFWH��(Q�DTXHVW�VHQWLW�HO�%p�QR�pV�XQD�LGHD�FRP�OHV�DOWUHV��VLQy�TXH� OL� SHUWRFD� XQD� MHUDUTXLD� VXSHULRU�� 9LQGULD� D� VHU� XQD� VXSHU�LGHD� MD� TXH� pV� HO�SULQFLSL�L�OD�IRQDPHQWDFLy�GH�WRWHV�OHV�DOWUHV��
(URV��3HU�VRWD�GH�OD�LGHD�GH�%p�KL�KD�OD�LGHHV�GH�(URV��DPRU���/¶DPRU�HQV�SRUWD�DO�FRQHL[HPHQW�GHO�%p�SHUTXq�OHV�LGHHV�VyQ�ERQHV��
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� /¶DPRU� pV� OD� IRUoD� TXH� HQV� SRUWD� DO� FRQHL[HPHQW� L� HO� PRWRU� GH� OD� GLDOqFWLFD�DVFHQGHQW��3URJUHVVHP��HQ�HO�FRQHL[HPHQW�SHUTXq�HVWLPHP�OHV�LGHHV��
�+L�KD�GRV�WLSXV�G¶DPRU�GLIHUHQW��
���/¶DPRU�DOV�FRVVRV��SXUDPHQW�PDWHULDO��DTXHVW�QR�pV� O¶DPRU�DXWqQWLF�SHUTXq�HO�FRV� SHUWDQ\� DO� PyQ� VHQVLEOH� L� WRW� HO� TXH� SHUWDQ\� DO� PyQ� VHQVLEOH� pV� GHJUDGDW� L�LQIHULRU��$IURGLWD�3DQGqPLD�pV�HO�VHX�VtPERO���(VWLPDU�XQ�FRV�UHVXOWD�LQVXILFLHQW��HS��QR�GROHQW��VLQy�LQVXILFLHQW���SHUTXq�HOV�FRVVRV�FDQYLHQ��PHQWUH�TXH�O¶DPRU�DVSLUD�D�GXUDU�D�HVWDU�HWHUQDPHQW�DPE�DOOz�TXH�HVWLPD���
���/¶DPRU�GH�O
jQLPD�pV�HO�VXSUHP��eV�O¶DPRU�VXSHULRU�SHUTXq�D�WUDYpV�GH�O¶DPRU�GH�OHV� jQLPHV� �TXH� VyQ� HWHUQHV�� DUULEHP� D� O¶DPRU� GH� OHV� ,GHHV�� (O� VHX� VtPERO� pV�$IURGLWD�8UjQLD��pV�D�GLU�³FHOHVWLDO´��/HV�FRVHV�VHQVLEOHV�PDQLIHVWHQ�SDUW�GH�OD�VHYD�EHOOHVD�TXH�SURYRFD�HQ�QRVDOWUHV�OD�QHFHVVLWDW�G¶XQ�(URV�VXSUHP�TXH�VLJXL�O¶DPRU�R�O¶DSHWqQFLD� GH� OD� EHOOHVD� PDWHL[D�� 7RWHV� OHV� FRVHV� DVSLUHQ� SHU� O¶(URV� HO� VHX�DUTXHWLSXV�R�PRGHO�TXH�pV�OD�IRUPD�SXUD��pV�D�GLU��D� OD�UHSUHVHQWDFLy� LGHDO�G¶HOOHV�PDWHL[HV��
/¶jQLPD�KXPDQD�DVSLUD�WDPEp�D�OD�UHDOLW]DFLy�GHO�VHX�LGHDO�SHUz��FRP�TXH�O¶jQLPD�pV� GH� QDWXUDOHVD� HVSLULWXDO�� OD� VHYD� Pj[LPD� SHUIHFFLy� �HO� VHX� Ep�� pV� OD� YLGD�LQWHO OHFWXDO��HO�FRQHL[HPHQW�L�OD�FLqQFLD���
$L[z�RPSOH�GH�VHQWLW�O¶HWLPRORJLD�GH�OD�SDUDXOD�ILOR�VRIRV��DPRU�D�OD�VDYLHVD���/
DPRU�Pj[LP�pV� O
DPRU�D� OD� ILORVRILD��/¶DPRU�PpV�SXU�pV�/¶DPRU�D� OHV� LGHHV��$O�GLjOHJ�(O�
%DQTXHW�HV�SUHVHQWD�HO�SURFpV�DVFHQGHQW�GH�O
DPRU��FRPHQFHP�HVWLPDQW�HOV�FRVVRV�EHOOV��HV�SDVVD�GH�O
DPRU�GHOV�FRVVRV�D�O
DPRU�D�OHV�jQLPHV�L�GH�O
DPRU�D�OHV�jQLPHV�D�O
DPRU�D�OHV�,GHHV��
&DO�GHVWDFDU�TXH�O
$PRU�HQ�3ODWy�Wp�O
HVWUXFWXUD�FRQWUjULD�D�OD�GH�O
$PRU�FULVWLj��HOV�FULVWLDQV�PDL�QR�SDUOHQ�G
(URV��VLQy�G
$JDSH���3HU�D�3ODWy�O
DPRU�YD�GH�EDL[�D�GDOW��3HU� DOV� FULVWLDQV� YD� GH� GDOW� �'pX�� D� EDL[� �KRPHV��� (OV� KRPHV� HQV� KHP� G
HVWLPDU�SHUTXq�'pX�HQV�HVWLPD�ILQV�DO�ILQDO��
,GHD� GH� 8QLWDW�� '
RULJHQ� SLWDJzULF�� /D� 8QLWDW� DSDUHL[� FRP� XQD� FDUDFWHUtVWLFD�IRQDPHQWDO�GH� OD� LGHD�GH�Ep��(O� Ep�pV�8�� VL� XQD� FRVD�pV�ERQD�pV�XQD��&DGD� LGHD�XQLILFD�P~OWLSOHV�FRVHV��FzSLHV�G¶HOOD��$UD�Ep��OHV�LGHHV�VyQ�DO�VHX�WRUQ�P~OWLSOHV��3HU�WDQW��QHFHVVLWHP�OD� LGHD�G¶XQLWDW�SHU�XQLILFDU� OD�PXOWLSOLFLWDW�GH� OHV�,GHHV��3HU�VRWD�GH�OD�LGHD�GH�XQLWDW�KL�KD�OHV�LGHHV�GH�SRODULWDW�TXH�VyQ�DTXHOOHV�HQ�TXH�XQD�LPSOLFD�O¶DOWUH�� ,GHHV� GH� SRODULWDW� VyQ� SHU� H[HPSOH�� ,JXDO�GHVLJXDO�� LGqQWLF�GLIHUHQW��PRYLPHQW�UHSzV��*HQHUDFLy�FRUUXSFLy��
(/�352%/(0$�'(/�%e�
/D�,GHD�GHO�%p�pV�O
REMHFWH�~OWLP�GHO�FRQHL[HPHQW�ILORVzILF��VHQVH�OD�YLVLy�GHO�%p�DO�FDSGDPXQW�GH� OD� UHFHUFD�GH� OD�YHULWDW�� OD� ILORVRILD�HVWDULD�PDQFDGD�G
XQD�YLVLy�GH�FRQMXQW�� TXH� OL� SHUPHW� UHOOLJDU� WRWV� HOV� FRQHL[HPHQWV� �PDWHPjWLFD�� DVWURQRPLD��P~VLFD�����L�VREUHWRW�UHOOLJDU�OHV�LGHHV�TXH�OD�GLDOqFWLFD�SHUPHW�FRSVDU���
(O�%p�pV�FDXVD�XQLYHUVDO��$O�OOLEUH�9,,�GH�OD�5HS~EOLFD��3ODWy�HQV�GLX�TXH�HO�%p�pV�OD� FDXVD� GH� O
RUGUH� L� GH� OD� EHOOHVD� HQ� HO� PyQ�� (O� %p� pV�� HIHFWLYDPHQW�� DOOz� TXH�GLVSRVD�OHV�FRVHV�SHU�DO�PLOORU��L�TXH�HOV�GyQD�XQ�RUGUH�L�XQ�VHQWLW��(O�%p�RUGHQD�OHV�FRVHV� DPE� LQWHO OLJqQFLD�� 1R� SRGUtHP� FRPSUHQGUH� O
RUGUH� LQWHO OLJHQW� GHO� PyQ�VHQVLEOH� �FHOHVWLDO� L� WHUUHVWUH�� SHU� XQD� FRPELQDFLy� IRUWXwWD� GHOV� VHXV� HOHPHQWV�PDWHULDOV��1RPpV�OHV�UHDOLWDWV�LPPDWHULDOV��OHV�,GHHV�R�IRUPHV�SXUHV���SRGHQ�GRQDU�IRUPD��RUGUH�L�VHQWLW�D�OD�PDWqULD�GHO�PyQ�VHQVLEOH��3HUz�DO�PDWHL[�WHPSV�OHV�,GHHV�
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TXH�IRUPHQ�HO�PyQ�LQWHO OLJLEOH��QRPpV�H[LVWHL[HQ�L�WHQHQ�VHQWLW�HQ�UHODFLy�DO�%p��(O�
%p�pV�OD�,GHD�TXH�XQHL[�OHV�,GHHV�HQWUH�HOOHV��OD�ILQDOLWDW�D�OD�TXDO�WHQGHL[HQ�HO�PyQ�LQWHO OLJLEOH�L�HO�PyQ�VHQVLEOH���
(O�%p�FRQVWLWXHL[�HO�IL�TXH�SHUVHJXHL[�TXDOVHYRO�pVVHU��,�DTXHVW�%p�pV�FzVPLF��QRPpV�FDO� SHQVDU�� SHU� H[HPSOH�� D� TXq� WHQGHL[HQ� HOV� DVWUHV� GLYLQV� HQ� OOXUV� UHYROXFLRQV��6HJRQV�3ODWy�WDPEp�HOV�DVWUHV�DVSLUHQ�D�UHSURGXLU�HO�TXH�pV�ER� L�SHUIHFWH��(O�PpV�SHWLW�pVVHU�YLYHQW�FHUFD�WDPEp�HO�VHX�%p��pV�D�GLU��SUHWpQ�UHSURGXLU� L�SHUSHWXDU� OD�YLGD�� R� GLW� G
XQD� DOWUD� PDQHUD�� SUHWpQ� FRQYHUWLU�OD� HQ� HWHUQD� L� LPPRUWDO�� ,� HQ�O
KRPH"�� &DGDVF~� GH� QRVDOWUHV� GHVLWMD� WDPEp� HO� %p�� SHUz� V
DWXUD� HQ� EpQV� SHWLWV��OLPLWDWV��HO�Ep�GH�OD�VDOXW��HO�Ep�GHOV�KRQRUV��HOV�EpQV�PDWHULDOV������(O�Ep�GH�O
jQLPD�QRPpV�SRW�FRQVLVWLU�D�HOHYDU�VH�ILQV�D�OD�FRQWHPSODFLy�GHO�%p��,�OD�FRQWHPSODFLy�GHO�%p��HO�VRO�HQ�HO�PLWH�GH�OD�FDYHUQD���pV�SHU�DO�ILOzVRI�O
REMHFWH�~OWLP�GH�OD�FLqQFLD�GH�OHV�LGHHV�TXH�DQRPHQHP�WDPEp�OD�GLDOqFWLFD��
/D�GLDOqFWLFD�L�HO�%p��/D�FRQWHPSODFLy�GHO�%p�pV�LPSUHVFLQGLEOH�DO�ILOzVRI��VL�QR�YRO�FRQYHUWLU� OD� GLDOqFWLFD� HQ� XQ� MRF� JUDWXwW� L� HVWqULO�� /
jQLPD� QR� SRW� WHQLU� XQD�LQWHO OLJqQFLD� SHUIHFWD� GH� OD� -XVWtFLD�� GH� OD� %HOOHVD�� R� GH� TXDOVHYRO� GH� OHV� DOWUHV�,GHHV�� VL� QR� V
DGRQD� GHO� TXH� OHV� UHOOLJD� XQHV� DPE� OHV� DOWUHV�� 1R� KL� SRGULD� KDYHU�FRPSUHQVLy�GH�OD�-XVWtFLD��SHU�H[HPSOH��VL�OD�VHSDUpVVLP�GH�WRWHV�OHV�DOWUHV�,GHHV��OD�YLUWXW�� HO� FRUDWJH�� OD� WHPSUDQoD�� SHUz� WDPEp� OD� %HOOHVD� L� WRWHV� OHV� DOWUHV� LGHHV���6HSDUDGD�GHO�PyQ�LQWHO OLJLEOH�TXH�pV�G
RQ�WUHX�OD�VHYD�OOXP��XQD�,GHD�QR�SRGULD�VHU�SOHQDPHQW�FRQHJXGD�SHU�O
jQLPD��/D�OOXP�GH�OHV�LGHHV�SURYp�GH�OD�LGHD�GH�%p��TXH�KR�LO OXPLQD�WRW��$OWUDPHQW�GLW��HO�SURJUpV�GLDOqFWLF�HQ�OD�UHFHUFD�GH�OD�YHULWDW��GH�OHV�YHULWDEOHV� UHDOLWDWV� TXH� VyQ� OHV� ,GHHV��� KD� GH� FRQGXLU� D� FzSLD� GH� SUHJXQWHV� L�UHVSRVWHV�D�OD�,GHD�SXUD�L�SHUIHFWD��GH�OD�TXDO�GHSHQHQ�WRWHV�OHV�DOWUHV��OD�,GHD�GH�%p��
(O� %p� pV�� DOKRUD�� IRQW� GH� OHV� ,GHHV� L� IRQW� SHU� D� O
jQLPD� GH� OOXU� LQWHO OLJLELOLWDW� >VL�O
jQLPD�FRQHL[�OHV�,GHHV�pV�SHUTXq�VyQ�ERQHV@�(O�%p�pV�D�OD�YHJDGD�OD�ILQDOLWDW�GH�OD�
UHFHUFD�GH� OD�VDYLHVD� L� OD� IRQW�GH� OD�VDYLHVD��3HU�GLU�KR�G
XQD�DOWUD�PDQHUD��HO�%p�GHVLJQD�'pX��eV�DO�PDWHL[�WHPSV�WHUPH�VXSUHP�GHO�FRQHL[HPHQW�L�JDUDQWLD�~OWLPD�GH� OD� YHULWDW� G
DTXHVW� FRQHL[HPHQW�� 3HUz� QR� pV� XQ� 'pX�PLWROzJLF� R� DVWUDO�� R� XQ�REMHFWH�GH�FXOWH�GHWHUPLQDW��(O�%p�QR�pV�TXHOFRP�TXH�V
KD�GH�FUHXUH�FHJDPHQW�SHU�DUULEDU�DO�SULQFLSL�GH�OD�ILORVRILD��VLQy�TXHOFRP�TXH�V
DVVROHL[�SHU�XQ�SURFpV�OODUJ�GH�FRQHL[HPHQW��$UULEDU�D�OD�,GHD�GH�%p�pV�HO�VHQWLW�~OWLP�GH�O
LPSXOV�TXH�HQV�SRUWD�D�ILORVRIDU��$L[t�SRGHP�FRPSUHQGUH�PpV�SOHQDPHQW�O
DILUPDFLy�GH�6zFUDWHV�VHJRQV�OD�TXDO�VHU�GROHQW�pV�VHU�LJQRUDQW��HIHFWLYDPHQW�LJQRUDU�OD�,GHD�GH�%p�pV�GHVFRQqL[HU�WDPEp�OD�IRQW�GH�WRWD�PRUDOLWDW��
1RPpV�TXL�FRQHL[�HO�%p�SRW�DFWXDU�Ep� L�VHU�XQ�ERQ�FLXWDGj��3HU�DL[z�HO�JRYHUQDQW��ILOzVRI�UHL��KD�GH�VHU�HO�SULPHU�HVSHFLDOLVWD�HQ�OD�,GHD�GH�%p��
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