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9DLJ� HVWDU� SHU� SULPHU� FRS� D� OD� &HUGDQ\D� HO� ������ TXDQ� WRW� MXVW� DFDEDYD� ODOOLFHQFLDWXUD� HQ�$QWURSRORJLD� 6RFLDO� L� &XOWXUDO�� 7HQLD� XQD� EHFD� GH� FROÃODERUDFLyG·~OWLP�DQ\�GH�OOLFHQFLDWXUD�OHV�WDVTXHV�GH�OD�TXDO�KDYLHQ�FRQVLVWLW��ILQV�DO�PRPHQW�HQ�OD�WUDQVFULSFLy�G·HQWUHYLVWHV�G·XQ�SURMHFWH�G·HVWXGL�HWQRJUjILF�G·DTXHOOD�FRPDUFDSLULQHQFD��1R�KL�KDYLD�HVWDW�PDL��L�HO�GLUHFWRU�GH�OD�LQYHVWLJDFLy�HP�YD�SURSRVDU�GHSDVVDU�KL�XQD�VHWPDQD��DMXGDQW�D�XQD�SHUVRQD�TXH�HVWDYD�IHQW�WUHEDOO�GH�FDPS� LQVLWX� (P�YD�VRUSUHQGUH�OD�EHOOHVD�GH�OD�JUDQ�SODQD�L�GH�OHV�YDOOV�TXH�FRPSRVHQ�ODFRPDUFD��SHUz�DOOz�TXH�HP�YD�GHVSHUWDU�PpV�FXULRVLWDW�YD�VHU� OD�SUHVqQFLD�G·XQDIURQWHUD� LQWHUQDFLRQDO� WUDQVLWDQW� DW]DURVDPHQW� DO� EHOO� PLJ� G·DTXHOOD� SODQD�� 3RFSRGLD�SHQVDU�TXH�QR�VHULD�OD�GDUUHUD�HVWDGD�D�OD�&HUGDQ\D��L�TXH�GHGLFDULD�WDQW�GHWHPSV� DOV� LQWHUURJDQWV� GHVYHWOODWV� SHU� OD� VHYD� SHFXOLDU� GLYLVLy� WHUULWRULDO�� 4XDQYDLJ�DFDEDU� OD� OOLFHQFLDWXUD�HP�YDLJ�SUHVHQWDU�FRP�D�FDQGLGDW�SHU�XQD�EHFD�SUH�GRFWRUDO� TXH�� ILQDOPHQW�� HP� YD� VHU� FRQFHGLGD�� +DYLD� GH� IHU� XQD� WHVL�� WRWFROÃODERUDQW� HQ� DTXHOO�PDWHL[� SURMHFWH� VREUH� OD� &HUGDQ\D� DPE� TXq� KDYLD� WLQJXWFRQWDFWH�XQV�PHVRV�DEDQV��$L[t� YD� VHU� FRP�HP�YDLJ� HPEDUFDU� HQ� OD� LQYHVWLJDFLyTXH�KD�FXOPLQDW�DPE�OD�UHGDFFLy�G·DTXHVW�WH[W�
$O�FRPHQoDPHQW�GH�OD�LQYHVWLJDFLy�KL�KDYLD�XQ�WHPD�TXH�HP�IHLD�UHIOH[LRQDU�IRUoD�O·H[LVWqQFLD� GH� FRQIOLFWHV� DO� YROWDQW� GH� OHV� LGHQWLWDWV� QDFLRQDOV�� '·DOWUD� EDQGD�P·KDYLD� DWUHW� O·HVWXGL� GH� OD� VRFLDELOLWDW�� /HV� FRQGLFLRQV� HQ� TXq� YDLJ� LQLFLDU� ODUHFHUFD�SHU�DTXHVWD� WHVL��YDQ� IHU�SRVVLEOH�TXH� LQYHVWLJXpV� VREUH� WRWV�GRV� WHPHV� DXQD�]RQD�IURQWHUHUD��OD�TXDO�FRVD�YD�HQULTXLU�OD�WDVFD��SHUz�DO�PDWHL[�WHPSV�OD�YDFRPSOLFDU�� '·HQWUDGD�� FRQVLGHUDYD� TXH� OD� LGHQWLWDW� FROÃOHFWLYD� HV� FRQVWUXwD� HQ� ODLQWHUDFFLy� VRFLDO�� 3DUWLQW� GH� SODQWHMDPHQWV� FRP� HOV� GH� )UHGULN� %DUWK�� P·KDYLDG·LQWHUHVVDU� HQ� HO� SHV� HVVHQFLDO� GH� OHV� IURQWHUHV� L� HOV� FRQWUDVWRV� VLPEzOLFV�� HQ� ODFRQVWLWXFLy� G·XQD� PHQD� GH� QtQ[RO� HFROzJLF� HQ� TXq� JUXSV� KXPDQV� GLYHUVRVLQWHUDFWXDYHQ�HQ�HTXLOLEUL�GLQjPLF��GHL[DQW�PpV�GH�EDQGD�XQ�WHUULWRUL�R�XQ�HVSDLItVLF�GHWHUPLQDWV�
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%DUWK�GRQj�XQD�LPSRUWjQFLD�FDEGDO�D�OHV�UHODFLRQV�VRFLDOV� L�D� OD�GHILQLFLy�FXOWXUDOGH� OtPLWV� HQWUH�JUXSV��SHUz�KL�KD�XQ� DOWUH� WLSXV�GH� IURQWHUD�TXH� VHSDUD� WHUULWRULVVREUH�PDSHV� L� DOKRUD� SDUDWJHV� KDELWDWV� SHU� JUXSV� KXPDQV� TXH� KL� RUJDQLW]HQ� ODVHYD� YLGD� TXRWLGLDQD�� L� SHU� DOV� TXDOV� Wp� XQ� GHWHUPLQDW� VLJQLILFDW�� 6L� O·LQWHUqVDQWURSROzJLF�UDX�PpV�HQ�OD�LQWHUDFFLy�HQWUH�KXPDQV�TXH�KDELWHQ�WHUULWRULV��TXH�HQHOV� WHUULWRULV� PDWHL[RV�� KHP� GH� FUHXUH� TXH� HV� GyQD� DTXHVWD� LQWHUDFFLyLQGHSHQGHQWPHQW�GH�OD�SUHVqQFLD�G·DTXHVWD�DOWUD�PHQD�GH�IURQWHUHV"�4XLQD�UHODFLyH[LVWHL[� HQWUH� OHV� UHODFLRQV� VRFLDOV� L� OHV� IURQWHUHV� VLPEzOLTXHV� L� HOV� OtPLWV� HQWUH(VWDWV� L� WHUULWRULV� IRUPDOPHQW� HVWDEOHUWV"� /·HVWXGL� GH� OHV� LGHQWLWDWV� FROÃOHFWLYHV�� LSDUWLFXODUPHQW��GH�OHV�LGHQWLWDWV�QDFLRQDOV�HQ�]RQHV�GH�IURQWHUD�VHUYHL[�SHU�PLUDUGH�UHVSRQGUH�D�DTXHVWV��LQWHUURJDQWV�
'DYDQW� OD� UHDOLWDW� GH� OHV� IURQWHUHV� WHUULWRULDOV�� KRP� SRW� WHQLU� OD� WHPSWDFLy� GHFRQVLGHUDU�OHV� PHUHV� FRQVHT�qQFLHV� G·XQ� FRQWH[W� LQWHUQDFLRQDO� L� G·DFRUGV� LGHFLVLRQV�TXH�HV�SUHQHQ� OOXQ\�GHO� OORF�D�RQ�V·XELFDUj� OD� OtQLD�GLYLVzULD��8QD�DOWUDSRVVLELOLWDW�pV�DSUR[LPDU�VH�DOV�JUXSV�KXPDQV�TXH�KDELWHQ�DTXHOO�WHUULWRUL�GLYLGLW�SUHJXQWDQW�VH� TXLQ� LPSDFWH� GHX� WHQLU� DTXHOOD� IURQWHUD�� (Q� DTXHVW� VHJRQ� FDV�� OHVSUjFWLTXHV� GHOV� VXEMHFWHV� L� HO� VHX� GLVFXUV� SRGHQ� WHQLU� UHODFLy� DPE� HO� OtPLWLQWHUQDFLRQDO�L�WDPEp�DPE�O·(VWDW��L�OD�VHYD�H[SORUDFLy�SHUPHW�YHXUH�O·LPSDFWH�UHDOGH�SROtWLTXHV�HVWDWDOV�L�LQWHUQDFLRQDOV��(Q�OD�]RQD�IURQWHUHUD�HV�WUREHQ�HOV�OtPLWV�GHGRV�(VWDWV�YHwQV��GH�PDQHUD�TXH�HVGHYp�XQ�ODERUDWRUL�LGHDO�SHU�REVHUYDU�HO�SURFpVGH� FRQVWUXFFLy� GH� GRV� (VWDWV� QDFLy� HQ� HO� QLYHOO� ORFDO�� L� OD� IRUPD� HQ� TXq� HVUHSURGXHL[�� $TXHVW� QLYHOO� ORFDO� HO� FRQVWLWXHL[HQ� UHODFLRQV� HQWUH� VXEMHFWHV� TXHLQWHUDFWXHQ� HQWUH� HOOV� HVWDEOLQW�� HQ� OD� PDWHL[D� LQWHUDFFLy�� OtPLWV� TXH� QRQHFHVVjULDPHQW�FRUUHVSRQHQ�DPE�HOV�TXH�KD�GHILQLW�O·(VWDW��R�(VWDWV��
/D� SULPHUD� SDUW� G·DTXHVWD� WHVL� �FDStWROV� �� L� ��� VHUYLUj� SHU� H[SOLFDU� DPE� TXLQVPLWMDQV� L� GHV� GH TXLQD� zSWLFD� KH� DERUGDW� O·HVWXGL� GHOV� SURFHVVRV� G
LGHQWLILFDFLyFROÃOHFWLYD�� OD�VRFLDELOLWDW� L� OHV� IURQWHUHV�D� OD�&HUGDQ\D��(O�FDStWRO�SULPHU�VHUj�SHUH[SOLFDU� TXLQV� VyQ� HOV� REMHFWLXV� G·DTXHVWD� LQYHVWLJDFLy� L� TXLQD� KD� HVWDW� ODPHWRGRORJLD�L�HOV� LQVWUXPHQWV�TXH�KH�HPSUDW��(O�VHJRQ�FRQVWLWXHL[�HO�PDUF� WHzULF
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G
DTXHVW� WUHEDOO�� L�KD�HVWDW�HODERUDW�D�SDUWLU�GH� OD� OHFWXUD�GH�GLYHUVRV�HVWXGLV�TXHV·KDQ� IHW� VREUH� ]RQHV� IURQWHUHUHV�� LGHQWLWDWV� FROÃOHFWLYHV� L� IRUPHV� GH� VRFLDELOLWDW�$TXHVW�PDWHL[�FDStWRO���VHUYLUj�SHU�GHILQLU�HO�FRUSXV�FRQFHSWXDO�GH�OD�WHVL�
/D� KLSzWHVL� IRQDPHQWDO� GH� TXq� SDUWLUp� pV� TXH�� HQ� XQD� ]RQD� IURQWHUHUD� FRP� OD&HUGDQ\D��OD�LQWHUDFFLy�VRFLDO�GHV�GH�OD�OzJLFD�ORFDO�HV�IRQDPHQWD�HQ�O·H[LVWqQFLD�GHOD�IURQWHUD�WHUULWRULDO��L�D�OD�YHJDGD�OL�GyQD�VHQWLW��eV�DL[t�HQ�XQ�FRQWH[W�HVWUXFWXUDO�HQ� TXq� KL� MXJXHQ� SURFHVVRV� GH� SURGXFFLy�� XUEDQLW]DFLy�� QDFLRQDOLW]DFLy� GHOVVXEMHFWHV� L� HYROXFLy� GH� OHV� UHODFLRQV� FHQWUH�SHULIqULD� HQ� XQ� QLYHOO� HVWDWDO� LFRQWLQHQWDO�� TXH� WHQHQ� PROW� D� YHXUH� DPE� HO� WUDoDW� L� HO� VLJQLILFDW� GH� OD� IURQWHUDWHUULWRULDO�� /HV� IRUPHV�GH� VRFLDELOLWDW� TXH� HPPDUTXHQ� OD� LQWHUDFFLy� VRFLDO�� WDPEpV·KDQ�PRGLILFDW� DO� OODUJ� GHO� WHPSV�� HQ� UHODFLy� D� DTXHOOV� SURFHVVRV�� 3HU� DL[z�� XQDJUDQ�SDUW�G·DTXHVWD�WHVL�HVWj�GHGLFDGD�D�O·DQjOLVL�GH�GLVFXUVRV�L�SUjFWLTXHV�TXH�HVGHVHQYROXSHQ�HQ�VLWXDFLRQV�G·LQWHUDFFLy�L�D�OHV�IRUPHV�GH�VRFLDELOLWDW��$TXHVW�VHUjO·REMHFWH�GH�OD�WHUFHUD�SDUW��FRQVWLWXwGD�SHOV�FDStWROV���L�����EDVDGD�HQ�XQ�UHFRUUHJXWSHU�WRW�XQ�VHJXLW�G·HOHPHQWV�VRUJLWV�GLUHFWDPHQW�GHO�PDWHULDO�HWQRJUjILF�L�G·DU[LX�TXH�LOÃOXPLQDUDQ�OD�UHIOH[Ly�DO�YROWDQW�GHO�SHV�GH�GRV�(VWDWV�QDFLy�L�GH�OD�IURQWHUDLQWHUQDFLRQDO�VREUH�OHV�SUjFWLTXHV�ORFDOV�GHOV�KDELWDQWV�GH�OD�&HUGDQ\D��,�QR�QRPpVDL[z��VLQy�OD�LPSRUWjQFLD�GHO�FRQWH[W�ORFDO�HQ�OD�FRQILJXUDFLy�GH�IURQWHUHV�
(Q�HO�FDStWRO�FLQTXq��VHUDQ�DQDOLW]DWV�HO�FRQWURO�IURQWHUHU��O·HFRQRPLD��OD�FXOWXUD��HOVVtPEROV�L�HOV�HVWHUHRWLSV�FRP�D�HOHPHQWV�GH�UHSURGXFFLy�GH�IURQWHUHV�VLPEzOLTXHV�(OHPHQWV� TXH� HV�PDQLIHVWHQ� HQ� OD� LQWHUDFFLy�� OHV� SUjFWLTXHV� L� OD� SHUFHSFLy� GH� ODUHDOLWDW� TXRWLGLDQD�� DL[t� FRP� HQ� OD� FRQVWUXFFLy� GH� GLVFXUVRV� EDVDWV� HQ� OHVGLVWLQFLRQV�QDFLRQDOV��9HXUHP�FRP�OD�IURQWHUD�Wp�XQ�VHQWLW�QR�QRPpV�D�SDUWLU�GH�ODVHYD�GHILQLFLy�RILFLDO�GHV�GHOV�(VWDWV�QDFLy��VLQy�HQ�IXQFLy�GH�OD�LQWHUDFFLy�VRFLDO� LGH� OD� SHUVSHFWLYD� GHOV� DFWRUV� ORFDOV�� $L[t� PDWHL[�� VHUDQ� REMHFWH� G·DQjOLVL� OHVSDUDGR[HV� JHQHUDGHV� SHU� O·DILUPDFLy� GH� OD� IURQWHUD� HQ� OD� VHYD� VXSHUDFLy�� L� SHOUHIRUo� GHO� VHX� VHQWLW� TXDQ�� HQ� HO� FRQWH[W� G·XQLILFDFLy� HXURSHD�� VH� OD� SUHVXPHL[GHVDSDUHJXGD� (Q�O·DQjOLVL�WLQGUDQ�XQ�OORF�LPSRUWDQW�HO�GHVSOHJDPHQW�GH�VtPEROVQDFLRQDOV�HQ�ULWXDOV�L�VLWXDFLRQV�TXRWLGLDQHV��L�OD�GHILQLFLy�GH�´FXOWXUHV�QDFLRQDOVµ�
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(O� FDStWRO� VLVq� WLQGUj�GXHV� SDUWV� GLIHUHQWV�� (OV� WUHV� SULPHUV� VXEDSDUWDWV� ������ ���������FRQVWLWXLUDQ�XQD�VHFFLy�GHVWLQDGD�tQWHJUDPHQW�D�OHV�UHODFLRQV�GH�VRFLDELOLWDW��(VUHSUHQGUj�XQ� HOHPHQW� WUDFWDW� HQ�SDUW� HQ�XQ�SXQW�GHO� FDStWRO� FLQTXq�GHVWLQDW� DOVHVWHUHRWLSV�� OD� LQWHUDFFLy�VRFLDO� L� OD� UHSURGXFFLy�GH� IURQWHUHV� FXOWXUDOV� L� LGHQWLWDWVQDFLRQDOV� HQ� OD� YLGD� TXRWLGLDQD� GHOV� KDELWDQWV� GH� OD� &HUGDQ\D�� 3HO� TXH� ID� ODSUHVqQFLD�GH�OD�IURQWHUD�LQWHUQDFLRQDO�YHXUHP�ILQV�D�TXLQ�SXQW�HOV�YLQFOHV�L�HVSDLVGH� VRFLDELOLWDW� SRGHQ� HVGHYHQLU� WUDQVIURQWHUHUV� L� FRP� OHV� IRUPHV� GH� VRFLDELOLWDWFRQWULEXHL[HQ�GH�PDQHUD�IRQDPHQWDO�D�OD�FRQILJXUDFLy�GHO�VXEMHFWH�ORFDO��L�D�OD�VHYDGHOLPLWDFLy�FRP�D�VXEMHFWH�QDFLRQDO��PpV�R�PHQ\V�LQVWUXPHQWDO�R�SULPRUGLDO��
/·DQjOLVL� GH� OHV� IRUPHV� GH� VRFLDELOLWDW� LQFORXUj� XQD� FRQVLGHUDFLy� GHOV� SURFHVVRVG
XUEDQLW]DFLy�L�JOREDOLW]DFLy��(Q�HO�QLYHOO�VLPEzOLF�DTXHVWV�SURFHVVRV�KDQ�VXSRVDWXQD� WUDQVIRUPDFLy�GH� OHV�QRFLRQV�G
HVSDL� L� WHPSV��GH� OHV� IRUPHV�GH� VRFLDELOLWDW� LGHOV� HVWLOV� GH� YLGD�� L� KDQ� GRQDW� OORF� DO� SHV� FUHL[HQW� G
XQ� �HVSDL� GHOV� IOX[RV�� �HQFRQWUDSRVLFLy� D� XQ� �HVSDL� GHOV� OORFV���� 6HUj� HVSHFLDOPHQW� UHOOHYDQW� XQD� UHIOH[LyVREUH�HO�SDSHU�GH� OHV�QRYHV� WHFQRORJLHV�GH� OD� LQIRUPDFLy� L� OD� FRPXQLFDFLy� HQ� OHVIRUPHV�GH�VRFLDELOLWDW��(Q�FRQWUDSRVLFLy�D�OHV�UHODFLRQV�L�OHV�VLWXDFLRQV�DUUHODGHV�HQHVSDLV� L� HVFHQDULV� GHILQLWV� HQ� XQ� FRQWH[W� ORFDO�� HQ� DTXHVW� SXQW� V·LQFORXUj� XQDUHIOH[Ly� VREUH� HO� SHV� GHO� TXH� 0DQXHO� &DVWHOOV� ������� KD� DQRPHQDW� O
HVSDL� GHOVIOX[RV��6HUj�SHUWLQHQW�LQWHUURJDU�VH�VREUH�VL�HV�GHVHQYROXSHQ�L�UHSURGXHL[HQ�HQ�HOVQRXV� HVSDLV� LQIRUPDFLRQDOV� IURQWHUHV� L� IRUPHV� G
LGHQWLILFDFLy� FROÃOHFWLYD�� LHVSHFLDOPHQW�QDFLRQDO�L�ILQV�D�TXLQ�SXQW�pV�DEVROXWD�OD�KLSzWHVL�G
XQD�GLVVROÃOXFLyGHO�OORF�L�GHO�FRQWH[W�QDFLRQDO�HQ�HOV�IOX[RV�
)LQDOPHQW�� HO� GDUUHU� SXQW� GHO� FDStWRO� VLVq� VHUYLUj� SHU� DQDOLW]DU� VLWXDFLRQV� HQ� OHVTXDOV� HV� WUDFHQ� IURQWHUHV� FXOWXUDOV� WHQLQW� HQ� FRPSWH� HO� FRQWLQXXP� QDFLRQDO�WUDQVQDFLRQDO� VXJJHULW� SHU� 2VFDU� 0DUWtQH]� ������������� /D� GLYHUVLWDW� GH� FDVRVSUHVHQWDWV� FRQWULEXLUj� D� FRQWRUQHMDU� OD� LPDWJH� GH� OD� &HUGDQ\D� FRP� D� HVFHQDULFRPSOH[��DPE�DFWRUV�GLYHUVRV��TXH�HV�SRGHQ�WUREDU�HQWUH�O·DILUPDFLy�GH�OD�IURQWHUD�L�OD�VHYD�FRQFHSFLy�JHQHUDGD�GHV�GH�OD�OzJLFD�HVWDWDO��L�OD�QHJDFLy�L�GHILQLFLy�GH�ODGLYLVzULD��HQ�O·DSURSLDFLy�TXH�HQ�IDQ�HOV�DFWRUV�GHV�GHO�FRQWH[W�ORFDO�
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$PE� WRW�� FRP� DSXQWD� 3XMDGDV� �������� pV� LPSUHVFLQGLEOH� H[SORUDU� HOV� SUHFHGHQWVG·XQD� UHDOLWDW� SUHVHQW�� PpV� HQOOj� G·XQ� SODQWHMDPHQW� HVWULFWDPHQW� VLQFUzQLF�� 3HUDL[z� PLUDUp� G·LGHQWLILFDU� DTXHOOV� HOHPHQWV�� IRUD� GH� OD� LQWHUDFFLy� PDWHL[D�� TXHLQFLGHL[HQ� HQ� HOOD� L� HQ� OD� UHSURGXFFLy� GH� IURQWHUHV� VLPEzOLTXHV�� eV� DTXHVW� HOIRQDPHQW�GHOV�FDStWROV���L����TXH�VHUYLUDQ�FRP�D�SUHVHQWDFLy�GH�OD�XQLWDW�G·DQjOLVL��LG·H[SRVLFLy�GH�GXHV�OtQLHV�SURFHVVXDOV��(Q�HO�FDStWRO�WHUFHU��IDUp�XQ�UHSjV�DOV�FDQYLVHVWUXFWXUDOV�H[SHULPHQWDWV�SHU�OD�FRPDUFD��GXUDQW�HO�VHJOH�;;��TXH�KDQ�FRQILJXUDWHO�VHX�HVFHQDUL�DFWXDO��0ROW�SDUWLFXODUPHQW�GHVFULXUp�OD�WUDQVIRUPDFLy�GH�O·DFWLYLWDWDJURSHTXjULD�� OD� WHUFLDULW]DFLy� L� OD�XUEDQLW]DFLy�� TXH�KDQ� HVWDW� FDEGDOV�SHU� D�XQDVLWXDFLy� GH� SqUGXD� GH� OD� UHODWLYD� DXWRQRPLD� ORFDO� D� QLYHOO� G·RUJDQLW]DFLy� LUHSURGXFFLy�VRFLDOV�GH�OHV�FRPXQLWDWV�GH�OD�&HUGDQ\D�
(O� FDStWRO� TXDUW� VHUj� GHGLFDW� D� O·H[SRVLFLy� G·XQD� VHJRQD� OtQLD� SURFHVVXDO�FRUUHVSRQHQW� D� O·LPSDFWH� GH� OD� SUHVqQFLD� GHOV� (VWDWV� QDFLy� D� OD� YDOO� D� WUDYpV� GHO·H[qUFLW��OHV�YLHV�GH�FRPXQLFDFLy�L��VREUHWRW��OD�LQVWLWXFLy�HVFRODU��SULQFLSDO�YLD�GHGLIHUHQWV�SURFHVVRV�GH�QDFLRQDOLW]DFLy�TXH�SUHJRQHQ�OD�FRLQFLGqQFLD�HQWUH�IURQWHUDSROtWLFD�L�IURQWHUHV�FXOWXUDOV��/·(VWDW�� OHJLWLPDW�FRP�D�UHGLVWULEXLGRU� L�SURWHFWRU��DSDUWLU�GHO�FRQVHQV��HGXFD�XQV�FHUGDQV�L�HOV�ID�IUDQFHVRV��PHQWUH�D�O·DOWUD�EDQGD�GHOD� IURQWHUD� O·HGXFDFLy� SUHWpQ� IHU� TXH� HOV� LQIDQWV� VLJXLQ� HVSDQ\ROV� L�R� HQ� DOJXQVPRPHQWV� �L� HVSHFLDOPHQW� HQ� O·DFWXDOLWDW�� FDWDODQV�� (OV� SURFHVVRV� VyQ� VHPEODQWVSHUz�GLIHUHL[HQ�HQ�O·HVFDOD�WHPSRUDO� L� OD�IRUPD�G·DSOLFDFLy��HQWUH�DOWUHV�FRVHV��/HVUHODFLRQV� FHQWUH�SHULIqULD� D� O·LQWHULRU� GH� FDGDVFXQ� GHOV� GRV� (VWDWV� WHQHQ� HO� VHXFRUROÃODUL�D� OD�]RQD�IURQWHUHUD��FRP�WDPEp�HO� Wp�HO�SURFpV�GH�FRQVWUXFFLy�HXURSHD�7RWV� DTXHVWV� HOHPHQWV� KDQ� HVWDW� LPSUHVFLQGLEOHV� HQ� OD� FRQVWUXFFLy� GH� GLYHUVHVSHUVSHFWLYHV�QDFLRQDOLVWHV��TXH�FRQFRUGHQ�DPE�HO�GHVHQYROXSDPHQW�GH�GRV�(VWDWVQDFLy�� XQ� TXDVL�(VWDW� L� XQD� HQWLWDW� VXSUDQDFLRQDO� �OD� 8QLy� (XURSHD��� TXH� WDPEpVHUDQ�HQIRFDWV�HQ�DTXHVW�FDStWRO��(O�FRQWH[W�GH�OD�&HUGDQ\D�DFWXDO�V·KD�FRQILJXUDWDPE�HOV�IDFWRUV�H[SRVDWV�HQ�HOV�FDStWROV���L����DOJXQV�GHOV�TXDOV��D�PpV�GH�FRQVWLWXLUXQ�FRQWH[W�JHQHUDO��SURSRUFLRQHQ�LQIRUPDFLRQV�L�FRQGLFLRQHQ�OHV�SRVVLELOLWDWV�SHU�DOD�LQWHUDFFLy�VRFLDO��OHV�UHODFLRQV�GH�VRFLDELOLWDW�L��HQ�FRQVHT�qQFLD��SHU�O·HODERUDFLyGH�VHQWLW�GH�OD�UHDOLWDW�L�OD�FDSDFLWDW�SHU�LQWHUYHQLU�HQ�DTXHVWD�UHDOLWDW�
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7RWV� DTXHVWV� HOHPHQWV� FRQIOXLUDQ� HQ� XQ� GDUUHU� DSDUWDW� �FDStWRO� VHWq��� HQ� TXqV·DSXQWDUDQ�OHV�FRQFOXVLRQV�G
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