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0HQWUH� WRWV� SOHJDWV� FLUFXOHP� GLjULDPHQW� SHOV� FDUUHUV� R� FDUUHWHUHV� JLURQLQHV�
SRWVHU� QR� HQV� DGRQHP� GHOV� SHULOOV� FRQVWDQWV� DOV� TXH� HVWHP� VRWPHVRV�� 6HQV�
GXEWH�HO�IHW�GH�FRQGXLU�MD�pV�SHU�VL�VRO�XQ�ULVF��SHUz�KR�pV�HQFDUD�PpV�TXDQ�KL�
KD�PXOWLWXG�GH�FRQGXFWRUV�TXH�SRVHQ�HQ�SHULOO�OD�VHYD�SUzSLD�YLGD�L�OD�GHOV�DOWUHV�
IHQW�XQD�FRQGXFFLy�WRWDOPHQW�LQFRKHUHQW��VLJXL�SHO�VHX�SURSL�LQFLYLVPH�R�Ep�SHU�
OD�PDQFD�GH�FRQHL[HPHQWV�GH�OHV�QRUPHV�L�VHQ\DOV�EjVLTXHV�GH�FLUFXODFLy���
�
1R�pV�JHQV�GLItFLO�YHXUH�YHKLFOHV�TXH�FLUFXOHQ�SHU� OHV�URWRQGHV�HQ�HO�FDUULO�TXH�
QR�HOV�SHUWRFD�L�IXJLQW�QH�VHQVH�DGRQDU�VH�TXH�UHDOPHQW�SRGULHQ�KDYHU�SURYRFDW�
XQ� DFFLGHQW� QRPpV� SHO� IHW� G¶KDYHU�VH� FROÂORFDW� GH� PDQHUD� LQFRUUHFWD�� FDQYLV�
VREWDWV� GH� WUDMHFWzULD� R� GH� VHQWLW� HIHFWXDWV� MXVW� HQ� SXQWV� GH� OHV� FLXWDWV� R�
FDUUHWHUHV�RQ�KL�KD�XQ�SHULOO�HYLGHQW�GH�FROÂOLVLy� L�PROWHV�DOWUHV�HUUDGHV�TXH�XQ�
ERQ� GLD� SRGHQ� SURYRFDU� XQ� HQVXUW� FRQVLGHUDEOH� D� DOWUHV� FRQGXFWRUV� TXH� Vt�
FRQHL[HQ�Ep�OHV�QRUPHV�L�VREUHWRW�HOV�VHXV�SURSLV�OtPLWV�HQ�HO�PRPHQW�G¶DJDIDU�
HO�YRODQW�G¶XQ�YHKLFOH��
�
3HU� DOWUD� SDUW�� WDPEp� KL� KD� DTXHOOV� TXH� EDVHQ� OD� FRQGXFFLy� HQ� XQ� MRF� EUXWDO�
G¶LQFLYLVPH�SURSL�GH�JHQW�VHQVH�HVFU~SXOV�±L�VRYLQW�VHQVH�FXOWXUD��TXH�FLUFXOHQ�
GH�PDQHUD� WRWDOPHQW� WHPHUjULD��(P� UHIHUHL[R�D�FRQGXFWRUV� MRYHV�TXH�SUHPHQ�
O¶DFFHOHUDGRU�SHU�IHU�VH�YHXUH��D�DTXHOOV�TXH�HV�VDOWHQ�GH�PDQHUD�UHLWHUDGD�HOV�
VHPjIRUV�� HOV� TXH� QR� UHVSHFWHQ� HOV� YLDQDQWV� R� Ep� HOV� TXH� GHL[HQ� HO� YHKLFOH�
DWXUDW�D�TXDOVHYRO�UDFy�QRPpV�SHU�OD�PDQGUD�GH�GHVSODoDU�VH�D�SHX�XQV�SHWLWV�
PHWUHV��7RWD�DTXHVWD�PHQD�GH�FRQGXFWRUV�HVERMDUUDWV�R�GHVSUHRFXSDWV�YDOGULD�
PpV�TXH�HV� WDQTXHVVLQ�D�FDVD�VHYD� L�GHL[HVVLQ� OOLXUH�HOV�FDUUHUV�R�FDUUHWHUHV�
SHU�DTXHOOHV�SHUVRQHV�TXH�VDEHQ�FRQGXLU�GH�PDQHUD�FtYLFD�L�RUGHQDGD���
�
/HV�DXWRULWDWV�SRGHQ�IHU�KL�PROW�HQ�DTXHVW�VHQWLW��1RPpV�FDO�DFWXDOLW]DU�OHV�OOHLV�
G¶XQD�YHJDGD�SHU�WRWHV�DJUHXMDQW�OHV�LQIUDFFLRQV�L�WDPEp�TXH�HOV�DMXQWDPHQWV�L�
LQVWLWXFLRQV� GHVWLQLQ� PpV� GLQHUV� D� IHU� FDPSDQ\HV� DGUHoDGHV� D� PLOORUDU� HO�
FRQHL[HPHQW�GH�OHV�QRUPHV�L�DOOLoRQDU�HOV�FRQGXFWRUV�GH�OD�PDQHUD�PpV�DGLHQW�
GH�FRQGXLU�LQFLGLQW�GH�PDQHUD�HVSHFLDO�HQ�DTXHOOV�DVSHFWHV�PpV�GHVFRQHJXWV��
�
6L�WRWV�SOHJDWV�SUHQJXpVVLP�FRQVFLqQFLD�GH�TXH�OD�FRQGXFFLy�KD�GH�VHU�VHULD�L�
UHVSRQVDEOH� SRWVHU� QR� KL� KDXULD� WDQWV� DFFLGHQWV� R� HQVXUWV� SURYRFDWV� SHOV�
GHVFXLW�R�HO�GHVFRQHL[HPHQW�G¶XQV�L�OD�PDOD�³SUD[LV´�R�O¶LQFLYLVPH�FUzQLF�G¶DOWUHV��
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