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3HU� FRPHQoDU�� YXOO� GLU�� TXH� HQFDUD� TXH� P¶KDJL� FRVWDW� EDVWDQW� WUREDU� WRWD�DTXHVWD�SURIXQGLWDW�HQ�HO�FRQWH[W�G¶DTXHVW�OOLEUH�VREUH�HO�JUDQ�WHPD�G¶HFRQRPLD��HQFDUD�TXH�FUHF�TXH�pV�XQ� WUHEDOO� TXH�VHUYHL[�SHU�D�PROW�SHU�SHQVDU� L�DSUHQGUH�PpV�VREUH�DTXHVWD�DVVLJQDWXUD��(O�TXH�KH�HVFULW�D�FRQWLQXDFLy�pV�HO�TXH�KH� WUREDW�HQ�DTXHVWHV�OtQLHV�GHO�OOLEUH�HQFDUD�TXH�SRWVHU�P¶KH�GHL[DW�DOJXQD�DVSHFWH�SHU�WUDFWDU�
(Q�HO�SULPHU�SODQHWD�TXH�YLVLWD�HO�SHWLW�SUtQFHS�KL�WUREHP�HO�UHL�VHQVH�V~EGLWV�HO�TXDO��KR�SRGUtHP�UHODFLRQDU�DPE�HO�FRQFHSWH�GHO�PRQRSROL��MD�TXH�KL�DSDUHL[�XQ�TXH�Wp�WRW�HO�SRGHU��pV�HO�TXH�PDQD� L��HQ�DTXHVW��FDV�pV�HO�UHL�� L�GHVSUpV�WUREHP�HOV�VXEWLOV��TXH� VHULHQ� HOV� FRPSUDGRUV�� HQFDUD� TXH� HQ� HO� OOLEUH� QR� KL� DSDUHL[HQ�� MD� TXH� HO� UHL�DSURILWDQW�OD�VLWXDFLy�GH�TXH�Wp�WRW�HO�SRGHU�VRWD�OHV�VHYHV�PDQV��HV�WRUQD�H[LJHQW�DPE�OD�JHQW�L�PDQGDWDUL�D�FRQVHT�qQFLD�TXH�HO�SREOH�HO�UHVSRQ�GH�PDQHUD�YXOJDU�QR�IHQW�OL�FDV�L�PDU[DQW��3HU�DL[z�DTXHVW�UHL�QR�Wp�V~EGLWV��SHUTXq�QRUPDOPHQW�D�OHV�FLXWDWV�Vt�KL�KD�XQ�PRQRSROL��L�pV�O¶~QLF�TXH�KL�KD�L�SHU�VDWLVIHU�XQHV�QHFHVVLWDWV��GRQFV�OODYRUV�O¶KDV�GH� FRQVXPLU�� HQFDUD� TXH� VL� QR� VDWLVIj� XQD� VqULH� GH�QHFHVVLWDWV�� DTXHVW�PRQRSROL� ID�IDOOLGD��DTXHVW�pV�HO�FDV�G¶DTXHVW�FDStWRO�
6HJXLGDPHQW��KH�WRSDW�DPE�O¶KRPH�GH�QHJRFLV�DO�WHUFHU�SODQHWD�HO�TXDO��DTXHVW�KRPH� Wp� XQD� REVHVVLy� SHU� REWHQLU� R� JXDQ\DU� EHQHILFLV� L� SHU� DXJPHQWDU� HO� VHX�SDWULPRQL�� HQFDUD� TXH� pV� IDQWDVLyV�� $TXt� HV� YHX� HVPHQWDW� HO� SDSHU� GH� O¶HPSUHVDUL�WUDGLFLRQDO� SUHRFXSDW� QRPpV� SHU� D� PD[LPLW]DU� HOV� VHXV� EHQHILFLV� L� REWHQLU� HOV� EpQV�QHFHVVDULV�SHU�D�VDWLVIHU�OHV�VHYHV�QHFHVVLWDWV��RUJDQLW]DU��SODQLILFDU�L�FRQWURODU�MD�TXH�HOO�HQFDUD�TXH�QR�WLQJXL�D�QLQJ~��VRO�DPE�HOV�VHXV�HVWHOV�MD�KL�HVWj�FRQWHQW�MD�TXH�pV�FRP�VL�WUHEDOOpV�HQ�XQD�HPSUHVD�SHWLWD�R�IDPLOLDU��7DPEp�SRGUtHP�GLU�TXH�pV�XQ�KRPH�DFWLX��MD�TXH�HVWj�OHV����KRUHV�GHO�GLD�FRPSWDQW��L�FRPSWDQW«�HQFDUD�TXH�QR�HV�SRGULD�GLU�TXH�Wp�XQD�IHLQD�UHPXQHUDGD��
'HVSUpV��DO�FDStWRO����HQV�WUREHP�DPE�OD�JXLQHX��OD� TXDO�OL�GLX�DO�SHWLW�SUtQFHS�TXH�QR�SRW�DQDU�D� MXJDU�DPE�HOO� SHUTXq�QR�HVWj�GRPHVWLFDGD�� L� GDUUHUD�G¶XQD� OODUJD�FRQYHUVD�� HO� SHWLW� SUtQFHS� OD� FRPHQoD� D� GRPHVWLFDU� GRQDQW�OL� PHQMDU� D� XQHV� KRUHV�GHWHUPLQDGHV� GHOV� GLD���� L� OL� GLX�� TXH� D� FRQVHT�qQFLD� G¶DTXHVW DFWH� HV� QHFHVVLWDUDQ�O¶XQD�D� O¶DOWUH�SHU�YLXUH� L�VHU� IHOLoRV��$TXt�KL�VXUW�HVPHQWDW�XQ�WLSXV�GH�Ep�TXH�pV�DOOz�TXH�VDWLVIj�GLUHFWDPHQW�R�LQGLUHFWDPHQW��HOV�GHVLWMRV�R�QHFHVVLWDWV�GHOV�pVVHUV�KXPDQV�
7DPEp��YXOO��HVPHQWDU��OD��IUDVH��TXH��HV���UHSHWHL[��FRQWtQXDPHQW��TXH��GLX��©�O¶HVVHQFLDO� pV� LQYLVLEOH� DOV� XOOV� ª�� $TXHVWD� IUDVH�� OD� UHODFLRQDULD� DPE� OHV� HPSUHVHV�HQFDUD�TXH�SRWVHU�SRW�WHQLU�PpV�G¶XQ�VLJQLILFDW�GLQWUH�HO�FDPS�GH��O¶HFRQRPLD��L�HOV�TXH�HQV�YRO�WUDQVPHWUH�MR�FUHF�TXH�pV�TXH�O¶LPSRUWDQW�GH�OHV�HPSUHVHV��OHV�SHUVRQHV����pV�O¶LQWHULRU�G¶DTXHVWHV�L�QR�HO�TXq�GHPRVWUHQ�R�DSDUHQWHQ�H[WHULRUPHQW��/¶HVVHQFLDO�SHU�D�XQD� HPSUHVD� pV� HODERUDU� XQV� SURGXFWHV�� YHQGUH¶OV�� L� VL� HV� SRW� JXDQ\DU� EHQHILFLV��HQFDUD�TXH�VL�HQWUHP�HQ�HO�SUREOHPD�GH�OD�FRPSHWLWLYLWDW�HO�TXH�VXFFHLUj�pV�TXH�SRWVHU�KDXUHP�GH�GLVPLQXLU�FDGD�FRS�PpV�SUHXV�ILQV�DO�SXQW�HQ�TXq�SHUGUHP�PpV�GLQHUV�GHOV�TXH� JXDQ\HP� �GqILFLW��� HQ� DTXHVW� FDV� O¶HPSUHVD� SRWVHU� VHULD� PROW� LPSRUWDQW� L�LQWHULRUPHQW�HVWDULHQ�IHQW�IDOOLGD�L�EXVFDQW�VROXFLRQV�SHU�HYLWDU�WHQLU�TXH�WDQFDU�OD�
*DLUHEp�� DO� ILQDO� GHO� OOLEUH� WDPEp� KL� WUREHP� HO� SUREOHPD� GH� O¶HVFDVVHWDW� GH�UHFXUVRV�D�FDXVD�GH�OD�GLVSDULWDW�HQWUH�HOV�GHVLWMRV�KXPDQV�L�HOV�PLWMDQV�GLVSRQLEOHV�SHU�D�VDWLVIHU�ORV��$L[z�VXFFHHL[�TXDQ�HO�SHWLW�SUtQFHS�L�O¶DYLDGRU�HVWDQ DO�GHVHUW�L�VXUWHQ�HQ�EXVFD�G¶DLJXD� MD�TXH�HVWDQ�GHVHVSHUDWV�� L�GH�VREWH� WRSHQ�DPE�XQ�SRX��FRPHQFHQ�D�SXMDU�OD�JDOOHGD��L�SHU�IL�WUREHQ�DLJXD�SHU�EHXUH��(Q�DTXHVW�PRPHQWV�HQ�YDQ�WUREDU��SHUz�



SRWVHU�VL�MD�KDJXpV�DQDW�DOJ~�DEDQV��DPE�OD�SRFD�TXDQWLWDW�TXH�Q¶KL�KDYLD�L�HQ�DTXHVW�HVSDL� WDQW� JUDQ� FRP� pV� HO� GHVHUW�� QR� Q¶KDXULHQ� WUREDW�� 7DPEp� SRGHP� GLU� TXH� KL� KD�HVFDVVHWDW�SHU�OD�FDXVD�GH�TXH�HQ�WRW�HO�GHVHUW�QR�KL�KD�QL�XQD�JRWD�G¶DLJXD�H[FHSWH�HQ�XQ�SRX�TXH�SRWVHU��QL�HOV�WUREHV��HQFDUD�TXH�HQ�HO�FDV�GHO�OOLEUH QR�pV�DTXHVW�MD�TXH�HOOV�WHQHQ�OD�VRUW�GH�WUREDU�OR�
7DPEp�SRGHP�DSUHFLDU�HQ�DTXHVW�OOLEUH�HO�FRVW�G¶RSRUWXQLWDW�MD�TXH�TXDQ�YD�GH�SODQHWD�HQ�SODQHWD��YD�UHEXWMDQW�D�XQ�SHU�DQDU�HQ�EXVFD�G¶XQ�DOWUH�L�VL�SRW�VHU�PLOORU�SHU�FRPSOHPHQWDU� DTXHOO� HQ� HO� TXH� MD KHP� HVWDW� DQWHULRUPHQW�� +L� KD� XQD� UHQ~QFLD� SHU�REWHQLU�QH�XQ�DOWUH�D�FDQYL�
*DLUHEp� MD� SHU� ILQDOLW]DU�� YROGULD� HVPHQWDU� O¶~OWLP� FRQFHSWH� TXH� KH� SRJXW�DVVRFLDU�GH�O¶HFRQRPLD�DPE�HO�OOLEUH�TXH�KD�VLJXW�OD�UHSHWLFLy�FRQWtQXD��SHU�SDUW�GHO�SHWLW�SUtQFHS��GH�TXH�HOV�DGXOWV�VyQ�PROW�HVWUDQ\V��D�OD�KRUD�G¶H[SUHVVDU� OHV�FRVHV�� MD�TXH�WHQHQ�XQ�VHQWLW�PpV�PDWHULDOLVWD� L�HOV�QHQV�PpV�LGHDOLVWD��$PE�DL[z�HO�TXH�YXOO�GLU��pV�TXH� QRUPDOPHQW� HOV� DGXOWV� TXDQ� WHQHQ� R� V¶KDQ� FRPSUDW� DOJXQ� Ep� SHU� D� VDWLVIHU� OHV�VHYHV�QHFHVVLWDWV��DFRVWXPHQ�D�GLU�HO�SUHXV��FRP�SHU�H[HPSOH��³P¶KH�FRPSUDW�XQ�FRW[H�TXH�P¶KD�FRVWDW�����������HXURV´�� L�HQ�FDQYL��HOV�QHQV�VLPSOHPHQW�H[SOLTXHQ�HO�TXH�V¶KDQ�FRPSUDW��L�HO�IDQWjVWLF�L�QHFHVVDUL�TXH�pV�DTXHOO�Ep����&RP�D�FRQFOXVLy�HO�TXH�HQV�YRO� GLU� DTXHVW� GDUUHU� SXQW� pV� TXH� KL� KD�PROWD� JHQW� TXH� YRO� DSDUHQWDU� TXH� pV� G¶XQD�FDWHJRULD�PpV� DOWD� TXH� O¶DOWUH� QRPpV� SHO� IHW� GH� GLU� XQ� VLPSOH� SUHX���� TXH� SRWVHU� HQ�UHDOLWDW� LQWHULRUPHQW� QR� OD� Wp�� L� QRVDOWUHV�� HOV� KXPDQV� L� VREUH� WRW� HOV� DGXOWV�� VHQVH�DGRQDU�QRV�HQ�KR IHP�KDELWXDOPHQW�
$TXt�GRQR�SHU�ILQDOLW]DGD�O¶H[SOLFDFLy�GHO�TXq�KH�WUREDW�GHO�OOLEUH�GHO�SHWLW�SUtQFHS�UHODFLRQDW� DPE� HO�PyQ� GH� O¶HFRQRPLD�� L� HQFDUD� TXH� QR�P¶KR� KDJXpV�SHQVDW�PDL�� OD�ULTXHVD�WDQW�H[WHQVD�TXH�SRW�LQFORXUH�R�HQFDELU�XQ�OOLEUH�LQIDQWLO��D�SULRUL��FRP�DTXHVW�

¬QJHOV�$JXLOHUD�&DSDUUyV�U�GH�EDW[LOOHUDW���*UXS�(&XUV��������Â�6HJRQD�,QWHUSUHWDFLy
(O�OOLEUH�GHO�3HWLW�3UtQFHS pV�XQ�OOLEUH�DSDUHQWPHQW�SHU�D�QHQV�SHWLWV��SHUz�VL�XQD�SHUVRQD�PpV�JUDQ�HO�OOHJHL[��WUREDUj�TXH�YD�PROW�PpV�HQOOj�G¶XQ�VLPSOH�OOLEUH��TXH�HQ�HO�IRQV�KL�KDQ�DPDJDWV�SOXUDOLWDW�GH�WHPHV�GLYHUVRV�L�UHDOV�&RP�HQ� G¶DOWUHV� DVVLJQDWXUHV�� WDPEp� KHP�KDJXW� GH� UHIOH[LRQDU� VREUH�HO� IRQV�HFRQzPLF�TXH�Wp�DTXHVW�OOLEUH�L�DTXHVWHV�HQ�VyQ�OHV�PHYHV�FRQFOXVLRQV�(Q�HO�WHPD�����HO�3HWLW�3UtQFHS�YLVLWD�XQ�SODQHWD�RQ�HV�WURED�DPE�XQ�KRPH�GH�QHJRFLV�� $TXHVW� YLX� QRPpV� SHU� FRPSWDU� HVWHOV� L� SRVVHLU�ORV�� QR� Wp� UHODFLy� DPE� OHV�SHUVRQHV�� /D� VHYD� REVHVVLy� pV� DGPLQLVWUDU� HOV� HVWHOV�� FRPSWDU�ORV� L� UHFRPSWDU�ORV��7DPEp�GLX�YjULHV�YHJDGHV�DO�OODUJ�GHO�FDStWRO�TXH�HOO�pV�XQ�KRPH�VHULyV��XQ�KRPH�GH�QHJRFLV�-R� DTXHVW� FDStWRO� HO� UHODFLRQR� DPE� HO� IHW� TXH� FDGD� YHJDGD� PpV�� HQOORF� GH�WUHEDOODU�SHU�YLXUH��OHV�SHUVRQHV�YLXHQ�SHU�WUHEDOODU�REOLGDQW�TXH�HQ�HO�PyQ�KL�KD�FRVHV�PROW�PpV�ERQLTXHV�L�LQWHUHVVDQWV�TXH�VyQ�OHV�TXH�HQ�UHDOLWDW�HW�IDQ�VHQWLU�IHOLo��7DPEp��OHV�SHUVRQHV�TXH�HVWDQ�WDQ�FDSILFDGHV�HQ�HO�VHX�WUHEDOO��VRYLQW�DO�ILQDO�HV�WRUQHQ�IUHGHV�MD�TXH�QR�WHQHQ�JDLUH�FRQWDFWH�DPE�OD�JHQW��UDUDPHQW�HO�YHXV�ULHQW��FRP�GLX�O¶�KRPH�GH�QHJRFLV�VyQ�SHUVRQHV�VHULRVHV�(Q� HO� FDStWRO� FDWRU]q�� HO� SURWDJRQLVWD� HV� WURED� DPE� XQ� IDQDOHU�� /D� SULQFLSDO�UHODFLy�TXH�WURER�TXH�Wp�DPE�HO�PyQ�HFRQzPLF�pV�OD�LPSRUWjQFLD�GH�OD�ILGHOLWDW�DO�WUHEDOO�TXH�UHDOLW]HV�



$�FRQWLQXDFLy�KL�DIHJHL[R�XQD�FLWDFLy�SHUTXq�HV�YHJL�PpV�FODU�HO� TXH�DFDER�GH�GLU�
³� ,� DUD�TXH� ID� XQD� YROWD� FDGD�PLQXW� MD� QR� WLQF�QL� XQ� VHJRQ�GH� UHSzV�� /¶� HQFHQF� L� O¶DSDJR�XQD�YHJDGD�SHU�PLQXW�� 4XH�ER��$�FDVD�WHYD�HOV�GLHV�GXUHQ�XQ�PLQXW�� 'H�ER��UHV�± YD�GLU�HO�IDQDOHU�± -D�ID�XQ�PHV�TXH�HVWHP�SDUODQW� ¢8Q�PHV"� 6t�WUHQWD�PLQXWV��7UHQWD�GLHV��%RQD�QLW�,�YD�WRUQDU�D�HQFHQGUH�HO�IDQDO�(O� � 3HWLW� 3UtQFHS� VH¶� O� YD� PLUDU� L� OL� YD� DJUDGDU� DTXHOO� IDQDOHU� TXH� HUD� WDQ� ILGHO� D� OD�FRQVLJQD�
(Q�HO�VHJ�HQW�FDStWRO��pV�D�GLU��HQ�HO�TXLQ]H��WUREHP�XQ�JHzJUDI��$TXHVW�SHUz��QR�VDS�VL�HO�VHX�SODQHWD�Wp�RFHDQV��R�VL�Wp�PXQWDQ\HV����(O�JHzJUDI�GLX�TXH�HOO�QR�pV�O¶�HQFDUUHJDW� G¶� DQDU� D� OD� UHFHUFD� GH� WRW� DL[z�� VLQy� TXH� DTXHVWD� IHLQD� O¶� KD� GH� IHU� O¶�H[SORUDGRU��,�HO�SUREOHPD�DSDUHL[�TXDQ�HO�JHzJUDI�QR�Wp�QL�XQ�H[SORUDGRU�TXH�OL�SXJXL�IHU�OD�IHLQD��&UHF�TXH�DL[z�WDPEp�UHIOH[D�EDVWDQW�ILGHOPHQW�OD�PDQHUD�FRP�V¶RUJDQLW]HQ�OHV�HPSUHVHV�� &DGD� WUHEDOODGRU� Wp� OD� VHYD� WDVFD� HVSHFtILFD�� 7RW� L� DL[z�� OHV� SHUVRQHV�DFWXDOPHQW�QR�WHQHQ�OD�PHQWDOLWDW�TXH�SUHVHQWD�HO�JHzJUDI��6L�QHFHVVLWHV�DOJXQD�FRVD�R�LQIRUPDFLy�L�QLQJ~�WH�OD�IDFLOLWD�L�pV�LPSUHVFLQGLEOH�SHU�SRUWDU�HQGDYDQW��HO�QHJRFL��KDV�GH� FHUFDU� HOV� WHXV� SURSLV� PLWMDQV� L� HVSDYLODU�WH�� SHUTXq� VLQy� O¶� HPSUHVD� GLItFLOPHQW�VREUHYLXUj�L�UHFRUGHP�TXH�HO�SULQFLSDO�REMHFWLX�GHOV�HPSUHVDULV�pV�IHU�YLXUH�O¶�HPSUHVD�HO�Pj[LP�GH�WHPSV�SRVVLEOH�(Q�HO�FDStWRO�Q~PHUR�����HO�3HWLW�3UtQFHS�HV�WURED�DPE�XQ�YHQHGRU��$TXHVW�YHQ�SDVWLOOHV�SHUIHFFLRQDGHV�TXH�FDOPHQ�OD�VHW��$�FRQWLQXDFLy�IDUp�XQD�FLWDFLy��SjJLQD�����TXH�LOÂOXVWUD�OD�FRQYHUVDFLy�TXH�YDQ�WHQLU�HO�3HWLW�3UtQFHS�L�HO�YHQHGRU�
³�7H�Q¶HPSDVVHV�XQD�FDGD�VHWPDQD�L�MD�QR�WHQV�FDS�QHFHVVLWDW�GH�EHXUH�� ¢3HU�TXq�YHQV�DL[z"� eV� XQ� JUDQ� HVWDOYL� GH� WHPSV� ± YD� GLU� HO� YHQHGRU��� (OV� H[SHUWV� KDQ� IHW� FjOFXOV��6¶HVWDOYLHQ�FLQTXDQWD�WUHV�PLQXWV�FDGD�VHWPDQD�´&RP�SRGHP�REVHUYDU�� WUDFWHQ�HO� WHPSV�FRQ�VL� IRV�RU��/D�YHULWDW�pV�TXH�HQ�HO�PyQ�HFRQzPLF�HO�WHPSV�pV�WDPEp�XQ�GHOV�IDFWRUV�PpV�LPSRUWDQWV�HQ�WHQLU�HQ�FRPSWH��4XDQ�HV�SURGXHL[�TXDOVHYRO�SURGXFWH�V¶�LQWHQWD�IHU�KR�HQ�HO�PtQLP�GH�WHPSV�SRVVLEOH�SHU�REWHQLU��G¶�DTXHVWD�PDQHUD��HOV�PDMRUV�EHQHILFLV�SRVVLEOHV��3HU�WDQW��DL[z�VHULD�XQD�DOWUD�UHODFLy�TXH�XQHL[�HO�OOLEUH�DPE�OD�UHDOLWDW�
)LQDOPHQW�� HQ� HO� FDStWRO� ���� YHLHP� UHIOH[DW� HO� SULQFLSDO� SUREOHPD� HFRQzPLF�� O¶�HVFDVVHWDW��3RGHP�YHXUH�FRP�O¶�DYLDGRU�L�HO�3HWLW�3UtQFHS��HVWDQ�JDLUHEp�DIHEUDWV�SHU�FDXVD�GH� OD�VHW��$OOj�DO�GHVHUW�QR�KL�KD�JDLUHEp�DLJXD� L�HPSUHQHQ�XQ� OODUJ�FDPt�D� OD�UHFHUFD�G¶�XQ�SRX�TXH�HOV�SHUPHWpV�DFRQVHJXLU�QH�XQD�PLFD�

&LWDFLy�GH�OD�SjJLQD�������
³� -R�WDPEp�WLQF�VHW����EXVTXHP�XQ�SRX���9DLJ�IHU�XQ�JHVW�GH�FDQVDPHQW��pV�DEVXUG�EXVFDU�XQ�SRX��D�O¶�DW]DU��HQ�OD�LPPHQVLWDW�GHO�GHVHUW�� 0DOJUDW� WRW� HQV� YDP� SRVDU� HQ� PDU[D�� 9HLD� OHV� HVWUHOOHV� FRP� HQ� XQ� VRPQL��SHUTXq�WHQLD�XQD�PLFD�GH�IHEUH�D�FDXVD�GH�OD�VHW� $QQD�$ODUFyQ�&UX]�U�GH�EDW[LOOHUDW���*UXS�(&XUV��������



Â�7HUFHUD�,QWHUSUHWDFLy
$O� OODUJ� GHO� UHODW� GHO� �3HWLW� 3UtQFHS��� YDQ� DSDUHL[HQW� LGHHV� DPE� XQ� UHUDIRQV�HFRQzPLF��D�YHJDGHV�PpV�FODUHV�L�H[SOtFLWHV�TXH�G
DOWUHV�
&RPHQoDUHP� SHU� O
LQLFL� GHO� OOLEUH�� FRQFUHWDPHQW� IL[DQW�QRV� DPE� OHV� GHGLFDFLy�TXH� ID�HO�VHX�DXWRU��$QWRLQH�GH�6DLQW�([XSpU\��3ULPHU�HO�GHGLFD�D�/pRQ�:HUWK��SHUz�GHVSUpV� HVSHFLILFD� PpV� L� FRPHQWD� TXH� OD� GHGLFD� D� DTXHVWD� PDWHL[D� SHUVRQD� SHUz�FRQFUHWDPHQW�TXDQ�HUD�SHWLWD��$O�SULPHU�FDStWRO��HO�QDUUDGRU��O
DYLDGRU��HQV�LQGLFD�TXH�YD�KDYHU�GH�GHL[DU�HOV�GLEXL[RV�L�HO�VHX�VRPQL�GH�VHU�SLQWRU�SHOV�VHXV�LQWHQWV�IUDFDVVDWV�L�YD�RSWDU�SHU�VHU�SLORW�G
DYLy��$TXHVWV�GRV�IHWV�HOV�SRGHP�UHODFLRQDU�DPE�HO�FRQFHSWH�GH�FRVW�G
RSRUWXQLWDW��(Q�WRWHV�L�FDGDVFXQD�GH�OHV�GHFLVLRQV�L�DFWLYLWDWV�TXH�GXHP�D�WHUPH�OHV�SHUVRQHV��H[LVWHL[�XQ�FRVW�G
RSRUWXQLWDW��DO�HVFROOLU�XQD�FRVD�HQWUH�OHV�PROWHV�RSFLRQV�TXH�VH
QV�RIHUHL[HQ��HVWHP�GHL[DQW�GH�EDQGD� WRWHV� OHV�DOWUHV�RSFLRQV��(Q� OD�PDMRULD�GH�YHJDGHV��SHU�PpV�TXH�YROJXpVVLP�� WULDU�XQD�FRVD�HQV�REOLJD�D�GHL[DU� OHV�DOWUHV�� 7DPEp� pV� LPSRUWDQW� DGRQDU�QRV� TXH� IHP� OHV� FRVHV� L� RSWHP� SHU� HOOHV�FRQGLFLRQDWV��PROWHV�YHJDGHV��SHO�WHPSV��FUHLHQW�TXH�FDGD�VHJRQ�GH�OD�QRVWUD�YLGD�pV�LPSRUWDQW�L�HVVHQFLDO��WDO�L�FRP�GLX�O
KRPH�GH�QHJRFLV�TXH�HO�3HWLW�3UtQFHS�YLVLWD���1R�HQ�WLQF��GH�WHPSV��SHU�SHUGUH��
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