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KL�KD�OD�GRQD�TXH�W
HVFROWD�L�KL�KD�O
DOWUD���
KL�KD�OD�GRQD�TXH��DPE�OD�QLW��HVPXVVD�OD�OOXQD�L�WH�OD�WUREHV��L�KL�KD�O
DOWUD���
KL�KD�OD�GRQD�TXH�YHXV�
L�O
DOWUD��L�OD�TXH�YROGULHV�YHXUH«�L�O
DOWUD��
KL�KD�OD�GRQD��HW�VHPEOD�UHFRUGDU��TXH�HW�YD�IHU�SHUGUH�
HO�PyQ�GH�YLVWD�L�KL�KD�O
DOWUD��WDPEp�
KL�KD�OD�GRQD�TXH�WH�OD�ID�REOLGDU�L�O
DOWUD��TXH�WDPEp��
KL�KD�OD�GRQD�L�HO�YHQW��D�OORXUH��TXH�VyQ�SDUOD�
L�VyQ�SDUDXOHV�L�XQ�VRPQL�TXH�FDPLQD��L�IXLJ��L�O
DOWUD��
KL�KD�OD�GRQD�TXH�YROGULHV�FRQqL[HU�L�O
DOWUD��
KL�KD�O
DOWUD�L�OD�GRQD�TXH�QR�UHFRUGHV��
KL�KD�OD�GRQD�L�O
DOWUD�TXH�YROGULHV�
REOLGDU��KL�KD�OD�GRQD�VHQVH�XOOV��TXH�VyQ�
OHV�EyWHV�GH�YL�GH�OD�IRVFD�G
XQ�YHOHU�TXH�
KD�DFDEDW�DPE�HO�PDU�L�W
KD�GLW�TXH�GH�VLUHQHV�
QR�Q
KD�YLVW��O
DOWUD�WDPSRF��L�KL�KD�OD�GRQD�
TXH�FULGDUj�TXH�QR�KD�WRFDW�HO�IRF��
TXH�GXLD�HOV�XOOV�WDSDWV�L�KL�KD�O
DOWUD��
D�TXL�KDV�WDSDW�HOV�XOOV��L�WDPEp�HVWjV�WX�
DPE�HOV�XOOV�DUUHQFDWV�GH�VRFDUUHO�HQWUH�HO�PLUDOO�
L�OD�OOXP�GHO�VRO��KL�KD�OD�GRQD�TXH�UHPXJD�
L�KL�KD�O
DOWUD��KL�KD�OD�GRQD�TXH�HVWpQ�OD�URED�
R�Ep�GLVSRVD�OD�IUDJLOLWDW�GHO�PyQ�L�KL�KD�O
DOWUD��
KL�KD�OD�GRQD��IHWD�FDUQ��TXH�pV�HQ�OD�OOXP�L�pV�HQ�OD�IRVFD�
L�KL�KD�O
DOWUD��HQ�OD�IRVFD�L�HQ�OD�OOXP��
KL�KD�OD�GRQD�L�HO�VH[H��WDPEp��HO�VH[H��L�O
DOWUD��
�
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WRWHV�OHV�FRVHV�WHQHQ�HO�VHX�QRP�
L�FDGD�QRP�pV�XQD�RPEUD��
���JUDXV�L�XQ�GHVLJ�TXH�WHQWLQHMD�
L��DO�FDSGDYDOO��V¶DSDJD��WRW�HV�GHPRVWUD�DPE�IHWV��
WH
OV�GHPDQDUDQ�D�FDGD�FDQWRQDGD��HOV�IHWV��
L�D�FRUUH�FXLWD�WUDXUjV�DOJXQD�HVFRUULDOOD�
GH�OD�EXW[DFD�GHOV�SDQWDORQV��HOV�IHWV��
VHPSUH�HOV�IHWV��L�MR�QR�KH�WLQJXW�UHV�PpV�
TXH�HO�EOHL[�R��SRWVHU��D�WRW�HVWLUDU��
OD�VROLWXG��QR�HOV�KH�FHUFDW�PDL��HOV�IHWV��
WX�VHPSUH�PH
OV�GHPDQDYHV��
±QL�HOV�QRPV�HQFHUWR�DUD�PDWHL[±��
VyF�FDSDo�GH�VHU�XQ�ULX�L�QR�WLQGUp�
PDL�OD�FDUD�PROOD��QRPpV�VXRU��O
RPEUD�
L�HO�GHVLJ�TXH�V
DSDJD��GH�YHJDGHV��HO�IHULW�
PRU�PHQWUH�HO�GXHQ�D�O
KRVSLWDO�L�MD�
QR�KL�SRGHQ�IHU�UHV��ILQV�O
RPEUD�
PRVWUD�HO�VHX�VRPULXUH�LQ~WLO��
FDUHV�OODUJXHV�L����JUDXV�TXH�WDPEp�
HW�EXLGHQ�L�HW�UHWRUQHQ�D�OD�WHUUD��
DO�IRQV�GH�WRW��RQ�QR�KL�KD�QRPV��
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WRWHV�OHV�SDUDXOHV��MD�TXH�HOV�FRVVRV�QR�GXUHQ�WDQW�FRP�KDXULHQ�GH�GXUDU�±DL[t�FRP�OD�QLW�L�HO�IRF�
FHF�GHOV�DPDGRUV±��PLOORU�GHL[DU�OHV�SDUDXOHV�GH�EDQGD��DUD�OHV�PDUHV�MD�QR�V¶DPRwQHQ�SHU�OD�
PDLQDGD�L�O¶HVFROD�L�OHV�KRUHV��DUD��OHV�PDUHV��OOXQ\�GH�O¶HVFDOI�GHOV�SDUHV��QRPpV�HV�SUHRFXSHQ�
GHOV�XQLIRUPHV��L�HOV�ILOOV�IHLQHJHQ�R�HV�GHIRUPHQ�HOV�FRVVRV��KDQ�WDFDW�WRWV�HOV�YHVWLWV��DPE�WRW��
QR� VDEHQ� MD� HVFULXUH� QL� OOHJLU� QR� VDEHQ� MD�� L� OD� QLW�� IHEOH� L� EUHX�� DFXOO� GRV� FRVVRV� TXH� HV�
GHIRUPHQ��FRP�OHV�SDUDXOHV��SHUz�VHQVH�SDUDXOHV��
�
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IXVWD�DO�FRU���
�
IXVWD���
�³OOXQ\�GH�WRW�Ep��IDUW�G¶HQXLJ�H�WULVWRU��
PD�YROXQWDW�H�SHQVD�FDLWLYDGD´���
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H�TXH�SDVVjV�PD�YLGD�HQ�GRUPHQW�´��
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IXVWD�DO�FRU�
IXVWD�DO�FHUYHOO�
IXVWD�D�OHV�HQWUDQ\HV�
�
XQ�KRPH�HQWUD�DO�EDQ\��XQ�KRPH�HQWUD�DO�EDQ\��HO�UHVHUYDW��HO�UHVHUYDW�WDPEp��XQ�KRPH�WDQFD�OD�
SRUWD�L�XQ�DOWUH�KRPH�MD�pV�GLQV��KL�KD�PpV�UHVHUYDWV�L�XQD�OOXP�VRPRUWD��XQ�SDUHOO�GH�PDQV�TXH�
DUUHQTXHQ�GH� OHV�QDWJHV� L� IUHJXHQ� O¶HVTXHQD��DUURVVHJDQW� OD�VDPDUUHWD�� ILQV�D� OHV�HVSDWOOHV��
O¶DOWUH�SDUHOO�GH�PDQV�VRVWHQLQW��D�FRQWUDSqV��HO�FRV�L�OD�IRUoD�GH�O¶DOWUH��WRW�KDXULD�GH�VHU�UjSLG��
HQWUD��XQ�KRPH�HQWUD�HQ�DOJXQ�DOWUH�UHVHUYDW��YHGDW�XQ�FRV��SHUz�DTXHVW�REHUW��OD�OOXP�FRQWLQXD�
FRP�VL�V¶DJXDQWpV�OD�UHVSLUDFLy��
�
IXVWD�
OD�IXVWD�TXH�MD�QR�pV�IXVWD�
IXVWD�SHUWRW�
L�IXVWD�DO�YHQW�
�
DTXHOO�TXH�HQWUD�DO�ZjWHU��TXH�FRQIRQ��MD�GLQV��OD�OOXP�GHO�VRO�L�OD�OOXP�GHO�IOXRUHVFHQW��FDS�
LQWHUqV�D�HQWUHWHQLU�VH�GLVWLQJLQW�O¶XQD�GH�O¶DOWUD��V¶DVVHX�GDPXQW�G¶XQD�WDVVD��Wp�WRW�HO�WHPSV�
GHO�PyQ��DTXHOO�TXH�pV�SURX�O~FLG�L�DTXHOO�TXH�WDQW�OL�ID�XQD�OOXP�R�XQD�DOWUD��HV�FRQIRQ�GH�
EXW[DFD��SHUz�OD�WURED��DVVHJXW�GDPXQW�OD�WDVVD��V¶HVWUHQ\�D�SODHU�L�HV�FODYD�HO�WUHW��OD�OOXP�
SRWVHU�HQWUD�SHU�XQD�ILQHVWUD�R�pV�QRPpV�HO�IOXRUHVFHQW��GHOV�SULPHUV�TXH�HQWUDUDQ�GHVSUpV�GHO�
WUHW��DOJXQ�Q¶KL�KDXUj��TXH�YDJL�D�EXVFDU�OD�JDOOHGD�L�OD�IUHJRQD��
�
IXVWD�DO�FRU�
IXVWD�DO�FHUYHOO�
IXVWD�D�OHV�HQWUDQ\HV�
�
KL�KD�FRP�DTXHOOD�PHQD�G¶H[FLWDFLy�TXH�QR�ID�SHWLW�DTXHOO�ZjWHU�SHU�DOV�WUHV��HOV�FRVWD�G¶DUULEDU�
D�WDQFDU�OD�SRUWD��L�DTXHOOD�PHQD�G¶H[FLWDFLy��DTXHOOD�PHQD�G¶HQHUJLD�GH�IXUJDU�D�OD�FDUWHUD��
DTXHOOD�PHQD�GH�GXEWHV�SHU�HVFROOLU�HO�ELWOOHW�L�DTXHOOD�PHQD�GH�QHFHVVLWDW�SHU�DMXGDU�HQ�DOJXQD�
FRVD�R�DSURILWDU�SHU�SL[DU��HO�GHVHUW�FRP�DYDQoD�L�FRP�DO�ILQDO�YD�SUHQHQW�IRUPD�SHU�GLOXLU�VH�
PHQWUH�HO�FRV�YD�SHUGHQW�OD�IRUPD��WRWV�WUHV�HQ�XQV�VHJRQV��QR�pV�UHV��SHUz�WUHQFD�HO�VLOHQFL��HO�
GHVHUW�VHPEOD�PpV�DPSOH��
�
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IXVWD�HQ�YHQW��
IXVWD�D�OHV�HQWUDQ\HV�



�
OD� FDUUHWHUD�� OD� OtQLD� GLVFRQWtQXD� HV� GLOXHL[� HQ� HO� YLDWJH� TXH� GX� DO� FDS�� XQD� SRVWDO� SHU�
WHVWLPRQLDU�HO�YLDWJH��KD�GHPDQDW�XQD�WDVVD�GH�FDIq�L�GHL[D�HO�EROtJUDI�GDPXQW�OD�WDXOD��SRWVHU�
SHUTXq� HO� FDIq� pV� OD[DQW�� SRWVHU� SHUTXq� SRUWD�PDVVD� KRUHV� VHJXLQW� HOV� VHXV� SHXV�� HQWUD� DO�
ODYDER�L�DUD�Vt�TXH�HVWj�VRO��OD�PDOHWD�HVSHUD�IRUD��XQD�FRVD�DEDQV�L�GHVSUpV�O¶DOWUD��HV�PLUD�DO�
PLUDOO�R�HYDFXD��HO�TXH�OD�SRVWDO�QR�H[SOLFDUj��HV�PLUD�DO�PLUDOO�GH�QRX�PHQWUH�HV�UHQWD�OHV�
PDQV��KR�DJUDHL[��KL�KD�XQD�OtQLD�GLVFRQWtQXD�TXH�WUDYHVVD�HOV�FDUUHUV�G¶XQD�FLXWDW��PDSHV�L�
FDUWHV�TXH�QR�HO�GHL[HQ�PDL�VRO��FDUUHJD�L�GX�HO�FDS�SOH��
�
WDOPHQW�FDODIDWDGRUV�
DUD�YHLHP�OD�IXVWD�TXH�VROFD�OD�QHFHVVLWDW�
HVFULYLP�IXVWD�
HQV�GLHP�IXVWD�
HQV�GRQHP�IXVWD�
HQV�GRQHP�IXVWD�TXH�MD�QR�pV�IXVWD�
�
IXVWD�DO�FRU�
IXVWD�DO�FHUYHOO�
IXVWD�D�OHV�HQWUDQ\HV�
�
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DEDQV�QR�DUULEL�OD�SULPDYHUD�
�
³H�VDL�TXH�O¶RP�D�SHUGXW�
PROW�SOXV�WRVW�TXH�QRQ�JDVDLJQD´�
�
D]DODLV�GH�SRUFDLUDJXHV�
�
�
D�IRUD�KL�KD�HO�TXH�SRGULD�VHU�
XQD�PDOD�FRPSDQ\LD�SHU�D�XQ�ZKLVN\�
L�XQ�WHO�TXH�OOHVFD�
OD�OOXP�GHO�VRO��
VL�HQV�DWHQ\��
KL�KD�GLHV��
SHU�VRUSUHVD��
HVEODLPDWV��
TXH�UHVVXVFLWHQ�XQ�SRF��
SHUz�VyQ�QRPpV�DL[z��
HVSRUjGLFV��L�PHQWUHVWDQW��
HO�JHO��HO�YHQW��HO�IDQJ��
�
D�GLQV��HOV�OOHQoROV��
RQ�OD�VXRU�KL�HVFULX��KL�WUDoD��
HO�FRV��DO�OOLW��V¶HVFROD�
SHOV�SRUXV��V¶HVSROVD��
HOV�IUHGV��HOV�IDQJV�L�HO�JULV�GH�O¶KLYHUQ��
OODUJ��QRPpV�DL[z��
OD�SXUJD�DOV�OOHQoROV��
HQ�GHL[D�SDLVDWJH��
OD�KLJLHQH�
G¶DEDQV�QR�HVFODWL�HO�WHPSV�QRYHOO��
�
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�
D�MRDQ�FDUOHV�JDUFLD�
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�
MDUGt�
�
QR�KL�KD��D�OD�WHUUD��FDPSV�ODFHUDWV��HVTXHL[DWV��
QR�KL�KD�VRWV�DPE�XQ�IDQJXHLJ�
GH�IXOOHV�L�IXOODUDFD��
HO�WHPSV�QR�GHVFRPSRQ�
QL�OD�VROLWXG�HQV�GHVDUUHOD��
�
D�OD�WHUUD�WHYD��HQFDEXGD�
HQ�QtQ[ROV�±DOoDWV±��
TXH�DFXOOHQ�IORUV��
OHV�IXOOHV�V¶KL�HQGUHFHQ�
L�HQWHQHQ�HOV�WHXV�PDOV�GHVSHUWDUV�
L�QR�VRWJHQ��LQGLVFUHWHV��
HQ�OD�QLW��
OODYRUV�FRUUHQW�SHOV�FDUUHUV�G¶DEULO��
�
D�OD�WHUUD��DOV�WHVWRV��
DFRVWR�HOV�GLWV��OOLV��
L�SHQVR�TXH�WRW�KDXULD�GH�VHU�IjFLO��
HOV�GLWV�GDPXQW�
PLUDOOV�
HQFDUDWV�DO�VRO�
SHUTXq�W¶KL�YHJLV�L�W¶KL�UHFRQHJXLV�
L�XQ�ERVF�SHU�MXJDU�
L�XQ�GHVFDPSDW�HUP�SHU�HVSHUDU��
�
L�KL�KD�KRPHV�PRUWV�DPE�XQ�IXVWRW�
FODYDW�DO�SLW��IHP�HO�TXH�SRGHP��
HVWHVRV�VREUH�OD�WHUUD�WUHSLWMDGD��
�
�
ILQHVWUD�
�
QR�HP�FDOHQ�JDLUH�SDUDXOHV��
DO�FODWHOO��WX�L�OD�GXW[D�
L�HQGDYDQW��OD�PLUDGD�TXH�FDSEDL[D�
DO�FDUUHU��OD�FLXWDW�
ODFHUDGD��XQ�ERVF�
GHV�G¶DTXHVW�WHUUDW�HUP�
TXH�±DOoDW±�DEUDoD�HO�VRO��
L�WRW�HPPDUFDW�



HQ�ILQHVWUHV��GDYDOODQW��
�
L�HQ�IXOOV�L�HQWUH�IXPV�L�HQWUH�
HGLILFLV�TXH�QR�GXUHQ�
L�HQWUH�FDUUHUV�G¶DEULO�
P¶HQVHQ\HV�GH�QLW�HO�WHX�MDUGt���
WX��WX�TXH�HQFDUD�YDV�
[RS�G¶KLYHUQ��
WX�TXH�DUD�YDV�VHQVH�IUHVVD��
WX��
DPE�DTXHVW�KLYHUQ�VHQVH�DSDJDU��
L�HQFHQV�XQ�GLD�
TXH�HQWUD�L�TXH�VXUW�L�TXH�YHXUjV�SDVVDU��
�
OD�ILQHVWUD�R�FRP�OD�WHYD�QHFHVVLWDW�
GH�EDVWLU�HGLILFLV�
SHUIHFWHV��LPSUHYLVLEOHV��
�
DSDJD�HO�VRO�
L�GHL[D¶W�DEUDoDU��
�
�
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