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�&RP� WRWV� VDEHX�� KL� KD� XQ�JUDQ� QRPEUH� GH� SHUVRQHV�TXH� HVWDQ� SDWLQW�WHUULEOHPHQW� D� O
LOOD�FDULEHQ\D� G
+DLWt�� (O�WHUUDWUqPRO� TXH� HOV� KD�DIHFWDW� KD� FDXVDW� GHVHQHV�GH� PLOHUV� GH� PRUWV� L� KD�GHL[DW�VHQVH�OODU�D�PLOLRQV�GH�GRQHV��KRPHV�L� QHQV�� $TXHVWD� FDWjVWURIH� QDWXUDO� DIHFWD�G
XQD� PDQHUD� PROW� SURSHUD� OD� FRPXQLWDW�HGXFDWLYD�GH�6DQW�*DEULHO��XQ�WRWDO�GH�VHW]H�SHUVRQHV� UHODFLRQDGHV� DPE� HO� QRVWUH�FRO OHJL�KL�KDQ�SHUGXW�OD�YLGD��

(O� SLWMRU� pV� TXH� DTXHVWD� JUDQ�GHVJUjFLD� VH�VXPD�D�OD�LPPHQVD�SREUHVD�L�D�OD�SHUVLVWHQW�FRUUXSFLy� G
XQV� JRYHUQDQWV� TXH� QR� SHQVHQ�HQ�OD�SURVSHULWDW�L�HO�Ep�GHO�VHX�SREOH��VLQy�HQ� HO� SURSL� EHQHILFL� HFRQzPLF�� HQ� XQD� LOOD�PROW�FDVWLJDGD�KLVWzULFDPHQW�SHU�KXUDFDQV�L�PRYLPHQWV�VtVPLFV��
3HQVHX�TXH� OD�SDX�QR�pV�QRPpV� O
DEVqQFLD�GH�FRQIOLFWHV�L�GH�JXHUUHV��/D�SDX�HTXLYDO�D�XQD�YLGD�GLJQD��SOHQDPHQW�KXPDQD��
'HVLWJHP�� GRQFV�� TXH� OD� SREODFLy� KDLWLDQD�WUREL�� DPE� HO� VHX� SURSL� HVIRUo� L� DPE� O
DMXW�GH�OD�FRPXQLWDW�LQWHUQDFLRQDO��XQD�SDX�UHDO�L�GXUDGRUD�� 4Xq� KL� SRGHP� IHU� QRVDOWUHV"� $�PpV� GH� VHU� FRQVFLHQWV� GHO� SDWLPHQW� GHOV�DOWUHV�� SRGHP� FRO ODERUDU� D� SDO OLDU� OHV�FRQVHT�qQFLHV�G
DTXHVWD�FDWjVWURIH�D�WUDYpV�GH� O
RUJDQLW]DFLy� 6ROLGDULWDW� *DEULHOLVWD� L� OD�IXQGDFLy�(3526��
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�9LYLUp� HQ� OD� SUHVHQFLD� GH� PL� 6DOYDGRU��GHVGH� HO� DPDQHFHU� KDVWD� TXH� HO� FDQVDQFLR�FLHUUH�PLV�RMRV���
8QD�VROD�JUDFLD�WH�SLGR�6HxRU��KD]PH�VHQWLU�WX� SUHVHQFLD� HQ� FDGD� LQVWDQWH� GH�PL� YLGD��FRPHQ]DQGR�GHVGH�PL�GHVSHUWDU���
+D]� 6HxRU� TXH� PL� WUDEDMR�� VLUYD� SDUD�D\XGDU� D� TXH� HVWH� VHD� XQ� PXQGR� PHMRU��GDPH�OD�JUDFLD�GH�TXH�\R�VHD�PiV�GLOLJHQWH��RUGHQDGR�\�FUHDWLYR��
+D]�TXH�YHD�FRQ�WXV�RMRV� DO� PiV� KXPLOGH�GH� PLV� KHUPDQRV��KD]� TXH� PL� DFWXDU�KDJD� TXH� VH� VLHQWDQ�DPDGRV�SRU� WX� DPRU�\� TXH� TXLHUDQ�VHJXLUWH��
6HxRU�TXH�\R�VHD�XQ�LQVWUXPHQWR� GH�VXSHUDFLyQ�� TXH�PRWLYH� \� DSR\H� D�PLV� KHUPDQRV� SDUD�TXH� VH� VLJDQ�SUHSDUDQGR�� SDUD�TXH� DVt� D\XGHQ� D�FDPELDU� HVWH� PXQGR�TXH�HVWi�WDQ�OHMRV�GH�WL���
<� TXH� DO� FDHU� OD� QRFKH�� FXDQGR� PL� VHU�GHVIDOOH]FD�� UHJUHVH�D� WL��FRQ� OD�VRQULVD�GHO�TXH�KD�DPDGR�\� WH�KD�DPDGR�WDQWR��KDVWD�GHVDSDUHFHU�HQ�WL�� �0DULR�7RUUH���
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4XDQ�WHQLP�IH�L�VRP�ILGHOV�D�OD�QRVWUD�WDVFD�G
HVWHQGUH� HO� 5HJQH� GH� 'pX� L� GRQDU�HVSHUDQoD� D� OD� KXPDQLWDW�� DPE� YDOHQWLD� L�QDWXUDOLWDW�� YHLHP� TXH� HO� QRVWUH� WUHEDOO� pV�IHFXQG�� (OV� KRPHV�� HQFDUD� TXH� QR� KR�UHFRQHJXLQ�� QHFHVVLWHQ� FUHXUH� HQ� HO� &ULVW��0RVWUHP�OR� D� WRWV� HOV� KRPHV� L� GRQHV� TXH�HQFDUD� QR� O
KDQ� DFROOLW� D� OHV� VHYHV� YLGHV��$PpQ��
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�3DXOD��XQD�QRLD�GH�GRW]H�DQ\V��YLVLWDYD�SHU�SULPHUD� YHJDGD� O
RFXOLVWD�� $TXHVW� HO� YD�GLDJQRVWLFDU� PLRSLD� HQ� DPEGyV� XOOV�� (O�PHWJH� OL�YD�GLU�� �1R�YHXV�Ep�GH� OOXQ\"�1R��QR�GLVWLQJHL[R�HOV�URVWUHV�GH�OOXQ\��OHV�FRVHV�HV�WRUQHQ�ERUURVHV��FRQIXVHV�����3HU�DL[z�KL�KD�VROXFLy��QR�HW�SUHRFXSLV��3DVVDWV� XQV� GLHV�� OD� QRLD� YD� WRUQDU�� L� HQ�SRVDU�VH� OHV� XOOHUHV�� YD� TXHGDU�VH�PHUDYHOODGD�� �eV� SHUIHFWH�� 7RW� HO� TXH�P
KDYLD�SHUGXW�ILQV�DUD��3XF�YHXUH�PpV�FODU�HQ�PLUDU�EHQ�OOXQ\��MD�QR�KL�KD�UpV�FRQI~V��$L[t�FRP�3DXOD��PROWV�WHQLP�PDODOWV�HOV�XOOV�GH� O
jQLPD�� GHO� FRU�� WHQLP� HO� TXH� GLHP�³PLRSLD� HVSLULWXDO´�� OD� TXDO� HQV� FHJD� L� QR�HQV�SHUPHW�YHXUH�PpV�HQOOj�GH� OHV�QRVWUHV�GLILFXOWDWV�L�SUREOHPHV��6L� YHXV� HO� WHX� KRULW]y� RSDF� SHU� OHV�GHVHVSHUDQFHV� SDWLGHV�� VL� YHXV� GH� IRUPD�FRQIXVD�L�PDQFD�G
RSWLPLVPH�L�WHQDFLWDW�OHV�FRVHV�� PLUD� -HV~V� SHUTXq� HOO� HW� GRQDUj�³XOOHUHV�SHU�O
jQLPD´���
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6HQ\RU��SHU�DPRU�D�7X�L�DO�SURwVPH��IHV�TXH�VLJXL�MXVW�HQ�DOOz�TXH�GLF��HQ�XQ�PyQ�HQ�TXq�WDQW� HV� PDOWUDFWD� DPE� OHV� SDUDXOHV��$MXGD
QV� D�TXH�GHL[HP� IRUD� GH� OHV� QRVWUHV�UHODFLRQV� O
KRVWLOLWDW�� OD�PDQFD�GH� UHVSHFWH��OD� YLROqQFLD� YHUEDO�� 3DUOHP�QRV� DPE�FRQVLGHUDFLy�L�DPE�VHQVLELOLWDW��$PpQ��
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D�YLGD�pV�XQ�DSUHQHQWDWJH�FRQVWDQW��1R�HV�OLPLWD� D� XQ� SHULRGH� GH� WHPSV�� QL� DO�VHJXLPHQW� G
XQ� FDOHQGDUL� DFDGqPLF��/
DSUHQHQWDWJH� pV� FRQVWDQW�� GLDUL��SHUPDQHQW�� 'HL[DU� G
DSUHQGUH� pV� FRP�GHL[DU� GH� YLXUH�� 9LXHQ� Ep� DTXHOOV� TXH�DSUHQHQ� Ep�� L� DSUHQHQ� Ep� DPE� HOV� TXH�WHQHQ� FRP� D� PHVWUH� D� $OJ~� TXH� QR� IDOOD�PDL��-HV~V��(O� PDMRU� SUREOHPD� HQ� HO� SURFpV�G
DSUHQHQWDWJH�pV�O
REOLW��6RYLQW�WX�HVWXGLHV�SHUz� QR� VHPSUH� IHU�KR� pV� JDUDQWLD� GH�GHGLFDFLy��/D� YLGD� HVWj� SOHQD� G
H[jPHQV� L� SURYHV��3DVVDU�OHV� H[LWRVDPHQW� pV� JDUDQWLD� GH�IHOLFLWDW��6L� O
DSUHQHQWDWJH�pV�XQ�SURFpV��QR�HW� GHVDQLPLV�� 0HQWUHV� YLVTXLV�� HVWjV� HQ�FRQGLFLRQV� G
DSUHQGUH�� $� YHJDGHV� �� DPE�OOjJULPHV� L� GRORU�� $OWUHV�� DPE� IHOLFLWDW� L�VDWLVIDFFLy��
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�&RP�D�UHFRUG�GHO�6(1,3��HVFROWHP� OD� OOHWUD�G
DTXHVWD�FDQoy�GH�/OXtV�/ODFK���³8Q�KLPQH�SHU�QR�JXDQ\DU��SHU�QR�YqQFHU�PDL�IHQW�OD�JXHUUD�TXH� PDOPHQD� WRWD� UDy� TXH� HQV� SXJXL� IHU�OOXLWDU����'HL[D
P�GRQFV�FDQWDU�DTXHVW�KLPQH�SHU�QR�JXDQ\DU��1RPpV�VRP�VL�YRVDOWUHV�VRX�YLGD��VROV�WHQLP�VL�SRGHP�FRPSDUWLU�OD��4XH�GH�UHV�QR�HQV�YDO�OD�YLGD�HQ�OD�PRUW��OD�SDX�HQ�OD�SRU����'HL[HX�PH��DL[t�GRQFV��FDQWDU�����8Q�KLPQH�TXH�VLJXL�XQ�SUHF�SHOV�LQIDQWV�TXH�KDQ�GH�SHUGRQDU�QRV�L� VDOYDU�QRV�� 3HU� OHV� GRQHV� TXH� HQV� KDQ�G
LQIDQWDU�XQ�IXWXU�GH�SDX��XQ�GHPj�RQ�QR�FDOJXL�JXDQ\DU��1R�VRP�UHV�VL�QR�VRP�DPE�YRVDOWUHV�����TXH�QR�VRP�VL�QR�VRX�DPE�QRVDOWUHV�+HP�G
DSUHQGUH�O
HVSDL�GLItFLO�L�IUjJLO�GHO�QRVWUH�FRQYLXUH�RQ�SXJXHP�WRWV�FDQWDU�XQ�KLPQH�SHU�QR�JXDQ\DU�����8Q�KLPQH�TXH�VLJXL�XQ�FDQW�RQ�HV�PHVFOLQ�WRWHV�OHV�OOHQJ�HV�TXH� HQV� SHUPHWHQ� HO� VR� PjJLF� GHO� PRW�HVWLPDU��'HL[D
P�GRQFV�FDQWDU�DTXHVW�KLPQH�SHU�QR�JXDQ\DU��'LIHUHQWV�HQ�OD�SHOO�L�HQ�OD�SDUOD��HQV�IHX�ULFV�TXDQ�QR�VRX�FRP�QRVDOWUHV��(QV�GRQHP�HO�GLYHUV��FRPSDUWLP�HO�GLVWLQW�L�YROHP�O
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