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LQWHUqV� SHU� UHVWDEOLU� OD� PHPzULD� VREUH� HOV� SHUtRGHV� UHSXEOLFj� L� IUDQTXLVWD� QR� pV� QRX� D�
9LODIUDQFD��'H�IHW��MD�ID�WHPSV�TXH�V
HVWDQ�GXHQW�D�WHUPH�WUHEDOOV�GH�UHFHUFD�GHV�GH�GLYHUVRV�
jPELWV�� SHU� WDO� GH� FRQqL[HU� L� UHVWLWXLU� OD� KLVWzULD� UHFHQW� GH� 9LODIUDQFD� L� GHO� 3HQHGqV�� (Q�
DTXHVW� VHQWLW�� FDO� HVPHQWDU� L� UHFRQqL[HU� OD� WDVFD� GXWD� D� WHUPH� SHU� LQVWLWXFLRQV�� HQWLWDWV� L�
SHUVRQHV�GHO�QRVWUH�SDtV� L� HQ�FRQFUHW�GH� OD�QRVWUD�YLOD�TXH�HQV�SHUPHW�GLDORJDU�� FRQqL[HU��
PLUDU�G
HQWHQGUH�L�IHU�PHPzULD�G
XQV�IHWV�TXH�KDQ�GHWHUPLQDW��FRP�DUUHX��OD�YLGD�GH�YjULHV�
JHQHUDFLRQV�GH�YLODIUDQTXLQV�L�YLODIUDQTXLQHV��
(O�OOLEUH�&DO�TXH�VDSLJXHX�GH�QRVDOWUHV��9LODIUDQTXLQV�DO�IURQW�L�DO�FDPS�FRQFHQWUDFLy��
���������� pV� HO� IUXLW� G
XQ� JUDQ� HVIRUo� SHULRGtVWLF� L� G
LQYHVWLJDFLy� GXW� D� WHUPH� SHU� (QULF�
7RPjV� L� SHU� -RVHS� )HUUHW�� $PEGyV� DXWRUV�� SHU� PLWMj� GH� O
HQWUHYLVWD� SHUVRQDO� L� OD�
GRFXPHQWDFLy� KLVWzULFD� KDQ� VDEXW� UHFROOLU� L�� HO� TXH� pV� PpV� LPSRUWDQW�� HQV� KDQ� SRJXW�
WUDQVPHWUH� HOV� UHFRUGV� L� OHV� YLYqQFLHV� G
DOJXQV� GHOV� SHQHGHVHQFV� TXH� YDQ� YLXUH� DTXHVW�
LPSRUWDQW� SHUtRGH� KLVWzULF� GH� OD� JXHUUD� FLYLO�� OD� SRVWJXHUUD�� O
H[LOL�� HOV� FDPSV� GH�
FRQFHQWUDFLy�����
/D�PDMRULD�G
DTXHVWV�WHVWLPRQLV� WRWV�JHQW�G
HGDW�DYDQoDGD��DOJXQV�G
HOOV�PDODXUDGDPHQW�MD�
PDL�QR�SRGUDQ�OOHJLU�DTXHVWHV�OtQLHV �TXH�V
KDYLHQ�PDQWLQJXW�HQ�VLOHQFL�HQV�EULQGHQ�DUD�XQD�
RSRUWXQLWDW�~QLFD�GH�SRGHU�FRQqL[HU�PLOORU�FRP�YDQ�YLXUH��WRWV�HOOV�GHV�GH�OD�SULPHUD�OtQLD�GH�
FRPEDW��OD�JXHUUD�FLYLO�L�OD�SRVW�JXHUUD���
&DGD�WHVWLPRQL�pV�DOKRUD�VHPEODQW�L�GLYHUV�GHOV�DOWUHV�SHUTXq��FRP�HQ�OD�UHVWD�G
jPELWV�GH�OD�
YLGD��OHV�SHUFHSFLRQV�GH�OD�UHDOLWDW�VyQ�VHPSUH�GLYHUVHV�GH�OD�PDWHL[D�PDQHUD�TXH�GLIHUHQWV�
VRP� OHV� SHUVRQHV�� (OV� VHXV� UHFRUGV� GH� OD� JXHUUD� FLYLO�� SHU� SURSHUV�� VyQ� HVSHFLDOPHQW�
FROSLGRUV�� )LQV� DUD� HQFDUD� QLQJ~� QR� HQV� KR� KDYLD� H[SOLFDW� WDQW� REHUWDPHQW� L� GHV� GH� WDQ� D�
SURS���
/HV� LQVWLWXFLRQV� GHPRFUjWLTXHV� WHQLP� OD� JUDWLILFDQW� REOLJDFLy� L� HO� GHXUH� GH� UHFXSHUDU� GH�
O
REOLW�HO�WHVWLPRQL�GXUDQW�PROWV�DQ\V�VLOHQFLDW��$TXHVW�SHUtRGH�pV�XQ�GHOV�PpV�LPSRUWDQWV�GH�
OD� QRVWUD� KLVWzULD� UHFHQW� L� V
KD� UHFXSHUDU�� FDO� FRQqL[HU�OR� SHU� WHQLU� VHPSUH� SUHVHQWV� L� QR�
REOLGDU� PDL�� OD� EDUEjULH� TXH� pV� VHPSUH� XQD� JXHUUD� FLYLO�� HOV� HVWUDOOV� FDXVDWV� SHU� OD�
LQWROHUjQFLD��L�WDPEp�OD�JHQHURVLWDW�GH�WRWV�DTXHOOV�TXH�YDQ�OOXLWDU�L�TXH�YDQ�GRQDU�OD�YLGD�SHU�
YDORUV�WDQ�SUHXDWV�FRP�VyQ�OD��OOLEHUWDW��HO�SURJUpV�L�OD�GHPRFUjFLD��
$TXHVW� OOLEUH� YRO� VHU� XQ� KRPHQDWJH� VLQFHU� L� REHUW� D� WRWV� HOV� TXH� KL� GRQHQ� HO� VHX�
WHVWLPRQLDWJH�L�WDPEp�D�WRWV�HOV�TXH�QR�KDQ�WLQJXW�R�QR�YDQ�WHQLU�PDL�O
RSRUWXQLWDW�GH�IHU�KR���
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