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/D�6pQLD�DSRVWD�SHU�UHFXSHUDU�O
DUWHVDQLD�GH�OD�IXVWD�L�HO�PREOH

3HU�YHXUH�OD�QRWtFLD�RQOLQH�FOLTXH�DTXt

(O�PXQLFLSL�SURPRFLRQD�WUHV�GHOV�VHXV�SULQFLSDOV�DFWLXV� ��HOV�PREOHV��
O
DUWHVDQLD�L�OD�P~VLFD�GXUDQW�DTXHVW�FDS�GH�VHWPDQD

/¶$MXQWDPHQW�GH�OD�6pQLD�ID�XQD�DSRVWD�IHUPD�SHU�UHFXSHUDU�HOV�RILFLV�
DQWLFV�UHODFLRQDWV�DPE�OD�IXVWD�L�HO�PREOH�FRP�D�LQVWUXPHQW�SHU�FUHDU�
OORFV�GH�WUHEDOO�

$QWLJDPHQW�� HO� SREOH� WHQLD� PROWHV� IXVWHULHV� L� SUjFWLFDPHQW� FDGD�
IDPtOLD�HODERUDYD�SLQ]HOOV�D�FDVD�VHXD��$PE�O¶REMHFWLX�GH�UHFXSHUDU�OD�
IHLQD�GH�IXVWHU��HO�FRQVLVWRUL� LPSXOVD�XQ�FXUV�GH�IXVWHULD�DTXHVW�PHV�
GH�QRYHPEUH��DPE�HO�VXSRUW�GHO�&HQILP�L�O¶$VVRFLDFLy�G¶$UWHVDQV��TXH�
DSRUWDUj�SURIHVVRUV�SHU�HQVHQ\DU� OD�SDUW�SUjFWLFD�GH� O¶RILFL� �IXVWHULD��
WDOOD�L�HEHQLVWHULD��

/¶DOFDOGHVVD� GH� OD� 6pQLD�� 0DUXW[L� %DOOHVWHU�� KR� DQXQFLDYD� DKLU� HQ� HO�
GHFXUV� GH� O¶DFWH� G¶LQDXJXUDFLy� GH� OD� VLVHQD� )LUD� G¶$UWHVDQLD� GH� OD�
)XVWD�� TXH� HQFDUD� HV� SRW� YLVLWDU� DYXL�� ©3HQVHP� TXH� VHUj� XQD� ERQD�
RSRUWXQLWDW� SHU� D� IRPHQWDU� DTXHVW� RILFL� WUDGLFLRQDO� GHO� QRVWUH�
PXQLFLSLª��LQGLFD�%DOOHVWHU�

'H� IHW�� O¶$VVRFLDFLy�G¶DUWHVDQLV�HVWj�FRQVROLGDGD� L�FRPSWD� MD�DPE����
DVVRFLDWV��XQ�SDUHOO�PpV�TXH�O¶DQ\�SDVVDW��&HOVR�3OD�(VFXEHGR�L�*HQWLO�
)HUUp� $OEHUW�� YDQ� VHU� KRPHQDWMDWV� DKLU� D� OD� WDUGD�� GLQV� GHOV�
UHFRQHL[HPHQWV�DQXDOV�TXH�HV�IDQ�DOV�DUWHVDQV�ORFDOV�

$�PpV��HOV�DVVLVWHQWV�SRGHQ�YRWDU�HQ�HOV�FRQFXUVRV�SHU�WULDU�OD�PLOORU�
SHoD�DUWHVDQD�ORFDO��HO�PLOORU�HVWDQG��HOV�SUHPLV�G¶,QQRYDFLy�'LVVHQ\�L�
GH� 7UDGLFLy�$UUHOV�� 0ROWV� GHOV� DUWHVDQV� TXH� SDUWLFLSHQ� HQ� OD� )LUD��
VLPXOWDQLHJHQ�HO�WUHEDOO�PDQXDO�DPE�XQ�DOWUH�RILFL��pV�HO�FDV�G¶$OEHUWR�
0DUFRYDO�� SURSLHWDUL� G¶XQD� WHQGD� GH� PDTXLQjULD� D� OD� 6pQLD�� L� DXWRU�
G¶XQD� PDTXHWD� JHJDQW� HQ� SRUH[SDQ� GHO� µ0DUWLQHW¶� �IDUJD�� RQ� YDQ�
WUHEDOODU�HOV�VHXV�DYDQWSDVVDWV�L�HOO�PDWHL[�

©(P�YD�FRVWDU�TXDVL�XQ�DQ\�� OD� YDLJ� IHU�JUDQ�SHU� LQFORXUH� WDPEp�HO�
PHFDQLVPH� GH� IXQFLRQDPHQW� GHO� PDUWLQHWª�� H[SOLFD� 0DUFRYDO�� TXH�
HVWj� WUHEDOODQW� D� DPSOLDU� OD PDTXHWD� LQFRUSRUDQW�QH� OD� IjEULFD� GH�
IHUUR�L�OD�IRQHULD�

(OV�DUWHVDQV�GH�OD�FRPDUFD�WDPEp�DFXGHL[HQ�DO�UHFODP�GH�OD�ILUD�GH�OD�
6pQLD�� HQWUH� HOOV� HO� SDJqV� -XDQ� -RVp� %HO�� GH� 0DVGHQYHUJH�� TXH�
DVVLVWHL[�GHV�GHO�SULPHU�DQ\�� L�HVWj�HVSHFLDOLW]DW�D�HODERUDU�PHQDWJH�
GH�FXLQD�DPE�IXVWD�GH�ERL[��%HO�UHFRQHL[�TXH�©HO�WUHEDOO�DUWHVDQDO�KD�
GH�VHU�XQ�FRPSOHPHQW�D� OD� WHXD�RFXSDFLy�SULQFLSDO��3HQVHX�TXH�XQD�
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FXOOHUD� GH� IXVWD� HP� FRVWD� XQ� SDUHOO� G¶KRUHV� L�� SHU� WDQW�� QR� HV� SRW�
FRPSHWLU�DPE�HO�SUHX�GH�OD�SURGXFFLy�LQGXVWULDOª�

7DPEp� FDO� GHVWDFDU� O¶HVSDL� GHGLFDW� DO� 7ULDQJOH� GHOV� 2ILFLV� �SURMHFWH�
FRQMXQW� HQ� TXq� FROāODERUHQ� 0DV� GH� %DUEHUDQV� DPE� OD� SDXPD�� OD�
*DOHUD�DPE�OD�WHUULVVD�L�OD�6pQLD�DPE�HO�PREOH���&RPSOHWD�OD�ILUD�XQD�
H[SRVLFLy� GH� PREOHV� GH� O¶DQWLJD� IjEULFD� GH� %HOODXEt� L XQD� DOWUD� GH�
WLWXODGD�µ8Q�VHJOH�GH�PREOHV¶�


