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11RRWWD�D�GG··HHVVWWLOLO
$TXHVW�WH[W�KD�HVWDW�HVFULW�VHJXLQW�DOJXQV�FULWHULV�HVWLOtVWLFV�TXH�YDO�OD�SHQD�DFODULUDEDQV�TXH�VH·Q�FRPHQFL�OD�OHFWXUD�
'·HQWUDGD�� V·XWLOLW]DUj� OD� OOHWUD� FXUVLYD� SHU� YRFDEOHV� TXH� QR� HVWLJXLQ� HVFULWV� HQFDWDOj�L�OHV�FRPHWHV�VHUDQ�HPSUDGHV�HQ�HOV�VHJ�HQWV�FDVRV�
��� 3HU� DTXHOOHV� H[SUHVVLRQV� TXH� HV� WURELQ� HQ� HO� FRV� GHO� WH[W� FRP� D� GHFODUDFLRQVG·LQIRUPDQWV�R�IUDVHV�R�FRQFHSWHV�FLWDWV�G·DOWUHV�DXWRUV�R�TXDQ�VH·Q�YRO�UHVVDOWDU�HOVHX�~V� HQ� DOWUHV� FRQWH[WRV��$TXHVW� ~V� GH� OHV� FRPHWHV� QR� HV� GRQDUj�� SHUz�� HQ� HOVFDVRV�HQ�TXq�HV�IDFL�XQD�FLWD�OLWHUDO�H[WHQVD��TXH�HV�GLVWLQJLUDQ�SHU�pVVHU�UHGDFWDWVHQ�XQ�FRV�GH�OOHWUD�PpV�SHWLWD��L�SHU�HVWDU�VDQJUDWV�HQ�UHODFLy�DO�WH[W�QRUPDO�
���(Q�O·~V�PHWDOLQJ�tVWLF�G·DOJXQV�PRWV�R�SHU�UHVVDOWDU�HO�GREOH�VHQWLW�G·XQV�DOWUHV�
��� (YLWDUp� O·~V� GH� FXUVLYD� L� FRPHWHV� HQ� XQD� PDWHL[D� H[SUHVVLy�� $L[t�� DOJXQHVH[SUHVVLRQV�HQ�IUDQFqV� OHV�HVFULXUp�VHQVH�FXUVLYD� L�HQ�FRPHWHV��TXDQ�DFRPSOHL[LQXQD�GH�OHV�GXHV�SUHPLVVHV�SUHFHGHQWV�
/HV�FLWHV�GH�O·DQJOqV�L�GHO�IUDQFqV�KDQ�HVWDW�WUDGXwGHV�SHU�IDFLOLWDU�QH�OD�FRPSUHQVLy�1R��HQ�FDQYL�� OHV�TXH�HVWDYHQ�HQ�FDVWHOOj�� MD�TXH�QR�GLILFXOWHQ� OD� OHFWXUD�� L�GH� IHW�HVWDQ�HVFULWHV�HQ�XQD�OOHQJXD�TXH��FRP�HO�FDWDOj��pV�SUzSLD�GH�O·(VWDW�HVSDQ\RO��(QWRWV� HOV� FDVRV�� H[FHSWH� TXDQ� V·HVSHFLILTXL� HO� FRQWUDUL�� HV� UHVSHFWDUDQ� OHV� FRPHWHV�DFFHQWXDFLy� L� FXUVLYD� GHO� WH[W� RULJLQDO�� HQFDUD� TXH� DL[z� SXJXL� LPSOLFDU� ODUHSURGXFFLy� GH� IDOWHV� G·RUWRJUDILD� �FRP� SDVVD�� SHU� H[HPSOH�� HQ� HO� FDV� GH� OD� FLWDWH[WXDO� GH� GRFXPHQWDFLy� G·DU[LX��� 'H� OHV� FLWHV� G·LQIRUPDQWV� TXH� RULJLQDOPHQWHVWDYHQ� HQ� IUDQFqV�� Q·KH� FRQVHUYDW� OD� WUDQVFULSFLy� LQLFLDO� HQ� XQD� QRWD� D� SHX� GHSjJLQD�
/D� WUDQVFULSFLy� G·HQWUHYLVWHV� KD� WLQJXW� XQD� GLILFXOWDW� SDUWLFXODU� HQ� HO� FDV� GHSDUDXOHV� HQ� IUDQFqV� DPE� XQD� SURQXQFLD� PDUFDGDPHQW� FDWDODQD�� 'DYDQW� OD
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GLVMXQWLYD�GH�GHL[DU�OD�SDUDXOD�HQ�IUDQFqV�R�GH�WUDQVFULXUH�OD�G·XQD�DOWUD�PDQHUD�KH�VHJXLW�OD�VHJRQD�RSFLy��$L[t��SHU�H[HPSOH��KH�HVFULW�´PHµ�HQ�HO�OORF�GH�´PDLVµ�SHU� IDFLOLWDU� OD� OHFWXUD�GH� OHV� FLWHV�� L� G·DFRUG� DPE�XQ�~V� UHLWHUDW� L� LQFRQVFLHQW�GHWHUPHV�IUDQFHVRV�SDUODQW�HQ�FDWDOj��(Q�FDQYL��TXDQ�O·H[SUHVVLy�HQ�IUDQFqV�HUD�PpVOODUJD�� R� HV� WUDFWDYD� G·XQ� FRQFHSWH� VHQVH� WUDGXFFLy�� XWLOLW]DW� FRQVFLHQWPHQW� HQIUDQFqV��R�O·HTXLYDOHQW�GHO�TXDO��HQ�FDWDOj�HVWjQGDUG�QR�V·XWLOLW]D��KD�HVWDW�WUDQVFULWHQ�IUDQFqV�L�HQ�OOHWUD�FXUVLYD��SHU�H[HPSOH�PDLUH��
&DGD� FLWD� G·LQIRUPDQWV� KD� HVWDW� QXPHUDGD� VHJRQV� OD� FRGLILFDFLy� TXH� HV� WURED� DO·DQQH[�9,��3HO�TXH�ID�OHV�UHIHUqQFLHV�D�WH[WRV��KH�VHJXLW� OD�QRWDFLy�FRQHJXGD�FRP´DPHULFDQDµ�� DPE� O·DXWRU�� DQ\� L�� HQ� HO� VHX� FDV�� OD� SjJLQD� FRUUHVSRQHQWV�� G·DFRUGDPE�FDGD�UHIHUqQFLD�ELEOLRJUjILFD��&RP�D�QRUPD�JHQHUDO��DSDUHL[HUDQ�HQ�HO�FRV�GHOUHGDFWDW��L�QRPpV�VHUDQ�LQFORVHV�HQ�QRWHV�D�SHX�GH�SDJLQD��TXDQ�QR�IDFLQ�PpV�TXHDIHJLU� DOJXQ� GHWDOO� DO� TXH� HV� SUHVHQWD� R� TXDQ� VH� OHV� FRQVLGHUL�� QR� XQD� IRQWG·LQIRUPDFLy� SHU� DO� WH[W� UHGDFWDW�� VLQy� SHU� D� O·DSURIXQGLPHQW� G·DOJXQV� DVSHFWHVDSXQWDWV�� SHU� SDUW� GHO� OHFWRU�� (Q� OHV� QRWHV� D� SHX� GH� SjJLQD� WDPEp� DSDUHL[HUDQUHIHUqQFLHV�GH�GRFXPHQWDFLy�G·DU[LX�L�DOWUHV�LQIRUPDFLRQV��TXH�V·KDQ�H[WUHW�GHO�FRVGHO� WH[W� SHU� HYLWDU� XQ�~V� UHLWHUDWLX� HQ�SRF� HVSDL�� TXH�GLILFXOWDYD� OD� OHFWXUD��$L[tPDWHL[��HQ� OHV�QRWHV�DSDUHL[HUDQ�DOWUHV� FRPSOHPHQWV�DO� WH[W�� FRP�SHU� H[HPSOH� ODXELFDFLy�GH�GHWHUPLQDGHV�LQIRUPDFLRQV�HQ�DOJXQD�SDUW�FRQFUHWD�GH�OD�WHVL�
3HO� TXH� ID� D� OHV� HQWUHYLVWHV� �L� FRP� HVSHFLILFDUp� HQ� DOJXQD� QRWD� DO� SHX�� TXDQV·XWLOLW]LQ� QRPV� SURSLV� L� GH� OORFV�� JHQHUDOPHQW� VHUDQ� VXEVWLWXwWV� HOV� UHDOV� SHUSVHXGzQLPV�� 7DPEp� HV� PRGLILFDUDQ� DOWUHV� GHWDOOV�� WRW� DL[z� DPE� O·REMHFWLX� GHSUHVHUYDU�OD�LQWLPLWDW�GHOV�LQIRUPDQWV�
3HU�~OWLP��HQ�HO�WH[W�V·XWLOLW]HQ�HQFDSoDODPHQWV�SHU�WDO�TXH�HO�OHFWRU�SXJXL�VDEHU�HQWRW�PRPHQW�HQ�TXLQ�FDStWRO�HV�WURED�HO�FRQWLQJXW�G·DOOz�TXH�HVWj�OOHJLQW�


