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'HGLFR� SULPHU� XQ� DJUDwPHQW� D� WRWHV� DTXHOOHV� SHUVRQHV� GH� OD� &HUGDQ\D� TXH� GHPDQHUD�PpV�R�PHQ\V�GLUHFWD�KDQ�SDUWLFLSDW�HQ�DTXHVW�WUHEDOO��L�PROW�HVSHFLDOPHQWD�WRWHV�OHV�TXH�YDLJ�HQWUHYLVWDU��+H�SURFXUDW�PDQWHQLU�QH�O
DQRQLPDW��SHUz�QR�SHUDL[z�GHL[R�GH�UHFRQqL[HU�S~EOLFDPHQW�HO�GHXWH�LPSDJDEOH�TXH�KH�FRQWUHW�DPE�WRWVHOOV�L�HOOHV��3HQVDQW�HQ�OD�JHQW�GH�OD�&HUGDQ\D��DJUDHL[R�O
DPLVWDW�L�DFROOLPHQW�GH�OD6DUD�� O·2ULRO�� OD�0RQWVH�� OD� IDPtOLD� 9DOLHQWH�� HO� &KULV� L�� VREUHWRW�� HO� 6DOYDGRU� GH0RQWHOOj�
(Q� VHJRQ� OORF�� DJUDHL[R� SDUWLFXODUPHQW� DO� 'U�� -RDQ� -RVHS� 3XMDGDV� OD� GHGLFDFLy�SDFLqQFLD��FRQVWjQFLD�L�H[LJqQFLD�DPE�TXq�KD�GLULJLW�DTXHVW�WUHEDOO��9XOO�H[SUHVVDU�OL� WDPEp� HO�PHX� DJUDwPHQW� SHU� O·RSRUWXQLWDW� TXH� DUD� ID� WHPSV� HP� YD� GRQDU� GHFRPHQoDU�XQD�FDUUHUD�FRP�D�DQWURSzOHJ�DPE� OD� LQYHVWLJDFLy�TXH�KD�FXOPLQDW� HQDTXHVWD�WHVL�
eV� LPSUHVFLQGLEOH� TXH� UHFRQHJXL� S~EOLFDPHQW� O·DSRUWDFLy� LQHVWLPDEOH� GH� &DUPH0DUWtQH]� D� DTXHVW� WUHEDOO�� SHU� XQD� SDUW� GHOV� PDWHULDOV� TXH� KH� XWLOLW]DW�� L� GHOSHUVRQDO� GH� O·$U[LX� +LVWzULF� 3URYLQFLDO� GH� *LURQD� L� GH� O
$U[LX� &RPDUFDO� GH3XLJFHUGj��PROW�HVSHFLDOPHQW�GH�6HEDVWLj�%RVRP���$TXHVW� WUHEDOO�QR�KDXULD�HVWDWSRVVLEOH� VHQVH� O
DFXUDGD�GHGLFDFLy�GH� WRWV� HOOV� D� OD� VHYD� IHLQD��*UjFLHV� WDPEp� DOVFRPSDQ\V�L�FRPSDQ\HV�GHO�'HSDUWDPHQW�GH�6RFLRORJLD�L�$QWURSRORJLD�6RFLDO�GH�OD8QLYHUVLWDW� GH� 9DOqQFLD� �HVSHFLDOPHQW� D� OD� 'UD�� -RVHSD� &XFy� L� D� %HDWUL]6DQWDPDULQD���DO�'U��:LOOLDP�'RXJODVV� L�D� OD� ,VDEHO�GH� OD�3DUWH��+H�DSUqV� L�VHJXUTXH�DSUHQGUp�PROW�GH�WRWV�HOOV�
$�0LJXHO��D�OD�IDPtOLD�=XODLND�L�D�WRW�HO�SHUVRQDO�GHO�%DVTXH�6WXGLHV HOV�DJUDHL[R�ODPDQHUD�FRP�HP�YDQ�DFROOLU�D�5HQR��L�OD�IRUPD�GLOLJHQW�FRP�YDQ�UHVROGUH�FRVHV�TXHVHQVH�OD�VHYD�SUHRFXSDFLy�L� UHVSRQVDELOLWDW�KDXULHQ�HVWDW�HQWUHEDQFV�SHU�D�PL��(QDTXHVW�OODUJ�FDStWRO�G
DJUDwPHQWV�QR�KL�SRGHQ�IDOWDU�HOV�DPLFV�´UHQHURVµ��DPE�HOVTXDOV�YDLJ�SDVVDU�PRPHQWV�LQREOLGDEOHV�L�DPE�TXL�KD�TXHGDW�XQD�JUDQ�DPLVWDW��1R
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YXOO�REOLGDU�WDPSRF�OHV�PHYHV�FXQ\DGHV�L�QHERWV��OD�IDPtOLD�GH�OD�7RUUH�L�WRWHV�OHVPHYHV� DPLJXHV� L� DPLFV� �HVSHFLDOPHQW� O·$OIUHG��� $TXHVW� WUHEDOO� HQV� KD� UREDW� XQWHPSV�SHU�HVWDU�MXQWV��SHUz�VHPSUH�P·KD�DFRPSDQ\DW�HO�VHX�FDOLX�
([SUHVVR�WDPEp�HO�PHX�SURIXQG�DJUDwPHQW�D�DTXHOOV�D�TXL�KH�GHGLFDW�OD�WHVL��L�TXHVHPSUH� KDQ� HVWDW� DO�PHX� FRVWDW�� ,� HQWUH� HOOV��PROW� HVSHFLDOPHQW� D� OD�'RORUV�� TXHP
KD�UHFRO]DW�SDFLHQWPHQW�HQ�DOJXQV�PRPHQWV�GLItFLOV�TXH�KL�KD�KDJXW�HQ�HO�GHFXUVG
DTXHVW�FDPt�WDQ�OODUJ��*UjFLHV�SHU�HVWDU�DO�PHX�FRVWDW�
)LQDOPHQW��HQ�XQ�QLYHOO� LQVWLWXFLRQDO�YXOO�DJUDLU�D� OD�*HQHUDOLWDW�GH�&DWDOXQ\D� ODFRQFHVVLy�G·XQD�EHFD�SUHGRFWRUDO�TXH�HP�YD�SHUPHWUH�OD�UHDOLW]DFLy�GHO�WUHEDOO�GHFDPS��L�OD�FRQFHVVLy�G·XQ�DMXW�SHU�SRGHU�IHU�XQD�HVWDGD�D�OD�8QLYHUVLW\�RI�1HYDGD�5HQR��+H�G·DIHJLU�TXH�XQD�JUDQ�SDUW�GHOV�PDWHULDOV�XWLOLW]DWV�HQ�DTXHVWD�WHVL�HV�YDQUHFROOLU�HQ�HO�FRQWH[W�G·XQ�SURMHFWH�ILQDQoDW�SHU�OD�'*,&<7��GLQV�HO�SOD�,�'��HQ�XQDLQYHVWLJDFLy�HQ�GXHV�IDVHV��6(&��������L�6(&���������GLULJLGD�SHO�'U�� -RDQ�-RVHS3XMDGDV��9DOJXLQ�DTXHVWHV�OtQLHV�FRP�D�DJUDwPHQW�D�O·HVPHQWDGD�LQVWLWXFLy�
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