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%HQ�FRQHJXGD�SHU�WRWKRP�pV�OD� LPSXQLWDW�SXUD� L�GXUD�GH�OD�TXH�JDXGHL[HQ� OHV�
HQWLWDWV� EDQFjULHV� L� ILQDQFHUHV� DO� QRVWUH� SDtV�� 8QHV� SUjFWLTXHV� WRWDOPHQW�
DEXVLYHV�L�VHQVH��FDS�PHQD�G¶qWLFD�SURIHVVLRQDO�R�FRGL�GH�FRQGXFWD��TXH�DIHFWD�
HQ� ERQD� SDUW� D� TXL� VyQ�� GH� IHW�� HOV� � VHXV� SURSLV� FOLHQWV�� 6HQV� GXEWH� pV� XQD�
YHUJRQ\D� TXH� Wp� HO� YLVW�L�SODX� GH� WRW� HO� VLVWHPD� HFRQzPLF� GHO� SDtV� L�� FRP�QR��
WDPEp�GHOV�SDUWLWV�SROtWLFV��TXH�VHPEOD�TXH�HOV� LQWHUHVVD�PpV�WLUDU�VH�HOV�SODWV�
EUXWV� HOV� XQV� DOV� DOWUHV� HQ� FRPSWHV� GH� GHEDWUH� L� DSURYDU� OOHLV� TXH� UHDOPHQW�
DFDELQ�G¶XQD�YHJDGD�SHU�WRWHV�DPE�DTXHVW�OREE\�TXH�HQJUHL[D�HQFDUD�PpV�OHV�
EXW[DTXHV� G¶XQHV� HPSUHVHV� SULYDGHV� TXH� MXJXHQ�� HVSHFXOHQ�� LQYHUWHL[HQ� � L�
V¶HQULTXHL[HQ�DPE�HOV�GLQHUV�DOLHQV��
�
&RPLVVLRQV� SHU� PDQWHQLU� REHUW� XQ� FRPSWH� EDQFDUL�� WUHXUH� GLQHUV� GHO� FDL[HU�
DXWRPjWLF��LQJUHVVDU�[HFV��GHYROXFLy�G¶HIHFWHV��DQXOÂODFLy�GH�FjUUHFV��REHUWXUD�R�
FDQFHOÂODFLy�G¶KLSRWHTXHV��DPRUWLW]DFLy�GH�SUpVWHFV��GLVSRVDU�G¶XQD� WDUJHWD�GH�
FUqGLW�� UHDOLW]DU� WUDQVIHUqQFLHV���� Q¶KL� KD� GH� WRWD�PHQD� L� SHU� D� WRWV� HOV� JXVWRV��
)LQV�L�WRW�V¶DWUHYHL[HQ�D�FREUDU�OHV�SHU�IHU�GRQDFLRQV�D�HQWLWDWV�KXPDQLWjULHV��(O�
TXq�SDVVD�pV�TXH�VHJRQV�WLQJXL�PpV�R�PHQ\V�SOHQD�OD�EXW[DFD��R�VLJXL��VL�pV�XQ�
FOLHQW� GH� SULPHUD� R� GH� VHJRQD�� OHV� FRPLVVLRQV� SRGHQ� UHGXLU�VH� GH� PDQHUD�
VXEVWDQFLDO�R�ILQV�L�WRW�GHVDSDUqL[HU��2�VLJXL��TXH�XQD�ERQD�SDUW�GH�WRW�SOHJDW�YD�
HQ�IXQFLy�GHO�WUDFWH�SUHIHUHQFLDO�TXH�OL�GLVSHQVLQ�D�OD�VHYD�HQWLWDW��$�TXL�PpV�Wp�
pV�D�TXL�PHQ\V�VH�OL�FREUD��VHQV�GXEWH�XQD�UHJOD�LQYHUVDPHQW�SURSRUFLRQDO�D�OD�
OzJLFD���
�
,� D� VREUH�FDGD�DQ\�TXDQ� OHV�HQWLWDWV�EDQFjULHV�SXEOLTXHQ�HOV� UHVXOWDWV�DQXDOV�
SRGHP� FRQqL[HU� WRWV� SOHJDWV� OHV� [LIUHV� DVWURQzPLTXHV� GH� EHQHILFLV� G¶DTXHVW�
VHFWRU� GRPLQDQW� GH� O¶HFRQRPLD� PXQGLDO�� XQD� ERQD� SDUW�� JUjFLHV� D� OHV�
FRPLVVLRQV��'DUUHUDPHQW�� VHJRQV�FRPHQWHQ�� YROHQ�DUULEDU�D� WRFDU� VRVWUH��TXH�
OHV�FRPLVVLRQV�TXH�DSOLTXHQ�JDUDQWHL[LQ�XQ������GH� OHV�GHVSHVHV�TXH� WLQJXL�
O¶HQWLWDW�EDQFjULD��2�VLJXL��XQ�QHJRFL�URGy��
�
3HUz� HO� PpV� JUHX� pV� TXH� OD� OOHL� KR� SHUPHWL�� TXH� QLQJ~� SRVL� ILO� D� O¶DJXOOD� SHU�
DFDEDU�DPE�DTXHVW�FDUjFWHU�SUHSRWHQW� L�PDQLSXODGRU�GHOV�EDQFV� L� FDL[HV��3HU�
WDQW��GH�PRPHQW��KDQ�GH�VHU�HO�SURSLV�FOLHQWV��GH�PDQHUD�LQGLYLGXDO��HOV�TXH�KDQ�
GH�OOXLWDU�GLD�UHUD�GLD�FRQWUD�DTXHVWHV�SUjFWLTXHV�DEXVLYHV�L�TXH�OD�UHODFLy�DPE�
O¶HQWLWDW�EDQFjULD� �QR�VXSRVL�XQD�GHVSHVD�GHV�GHO�PDWHL[�PRPHQW�TXH�V¶HQWUD�
SHU�OD�SRUWD��
�
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