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/D� )XQGDFLy� -RDQ� 3URILWyV� GH� O
(VFROD� 3LD� GH� &DWDOXQ\D�� DPE� O
REMHFWLX� GH� IHU� XQ� UHFRQHL[HPHQW� D� OD�
WUDMHFWzULD� SURIHVVLRQDO� GH� OHV� SHUVRQHV� L� GHOV� HTXLSV� HGXFDWLXV� GH� OHV� QRVWUHV� HVFROHV�� YRO� SUHPLDU� OD�
FDSDFLWDW�LQQRYDGRUD��OD�TXDOLWDW�DIHJLGD�L�R�OD�PLOORUD�GLGjFWLFD�HQ�OD�SUjFWLFD�D�O
DXOD��SHU�WDQW��HVWDEOHL[�
WUHV�SUHPLV� DOV�TXDOV�SRGHQ�DFFHGLU�KL� SHUVRQHV�TXH�� LQGLYLGXDOPHQW�R� HQ�JUXS��SXJXLQ�DFUHGLWDU�TXH� OD�
VHYD�WUDMHFWzULD�SURIHVVLRQDO�L�R�OD�VHYD�WDVFD�HGXFDWLYD�L�FXUULFXODU�KD�HVWDW�UHDOLW]DGD�VHJRQV�O
HVSHULW�GHO�
&DUjFWHU�3URSL��L�O¶(VWLO�0HWRGROzJLF�GH�O¶(VFROD�3LD�GH�&DWDOXQ\D��
�

� 3RGHQ�SUHVHQWDU� FDQGLGDWV� DO� SUHPL� WDQW� HOV� HTXLSV� GLUHFWLXV�� O¶(TXLS�GH�*HVWLy� GHO�6HFUHWDULDW�� FRP�XQ�
JUXS� GH� FRPSDQ\V� DPE� HO� YLVW�L�SODX� GH� OD� GLUHFFLy�� DPE� WRW�� OD� SHUVRQD� R� XQ� PtQLP� GH� GRV� GHOV�
FRPSRQHQWV�SUHVHQWDWV�±HQ�HO�FDV�G¶XQ�JUXS±�KDQ�GH�SRUWDU�DOPHQ\V�FLQF�DQ\V�D�OD�,QVWLWXFLy���
�
(Q�OD�SUHVHQWDFLy�GH�FDQGLGDWV�HV�IDUj�FRQVWDU�OHV�GDGHV�GH�OD�SHUVRQD�R�SHUVRQHV�TXH�RSWHQ�DO�SUHPL�L�XQD�
H[SOLFDFLy�TXH�MXVWLILTXL�TXH�HO�VHX�WUHEDOO�R�WUDMHFWzULD�SURIHVVLRQDO�PHUHL[�GH�UHEUH�HO�JXDUGy��(V�SRGUj�
DGMXQWDU�WRW�DTXHOO�PDWHULDO�TXH�HV�FRQVLGHUL�DGLHQW��
�
(O�SUHPL�FRQVLVWHL[�HQ�XQ�GLSORPD�DFUHGLWDWLX�GH�UHFRQHL[HPHQW�SHU�D�FDGD�SHUVRQD�SUHPLDGD�L�XQ�LPSRUW�
GH�����HXURV��(Q�HO�FDV�TXH�VLJXL�XQ�JUXS��HO�PDWHL[�LPSRUW�HV�UHSDUWLUj�HQWUH�WRWV�HOV�VHXV�FRPSRQHQWV��
�
/
REWHQFLy�G
XQ�SUHPL�H[FORX�OD�VHYD�UHSHWLFLy�GXUDQW�HOV�GHX�DQ\V�SURSHUV��(Q�FDQYL��OHV�FDQGLGDWXUHV�TXH�
QR�KDQ�HVWDW�SUHPLDGHV�HV�PDQWHQHQ�GXUDQW�OHV�GXHV�FRQYRFDWzULHV�VHJ�HQWV���
�
/D�FRQFHVVLy�GHO�SUHPL� VHUj� IHWD�SHU�XQ�FRPLWq� IRUPDW�SHO�3DUH�3URYLQFLDO�� HO�3UHVLGHQW�GH� OD�)XQGDFLy�
-RDQ� 3URILWyV�� HO� 3UHVLGHQW� GH� OD� )HGHUDFLy� G
$03$� GH� O
(VFROD� 3LD�� HOV� PHPEUHV� GH� OD� &RPLVVLy�
3HUPDQHQW� GHO� &RQVHOO� GH� OHV� ,QVWLWXFLRQV� (VFRODUV� L� HO� 5HVSRQVDEOH� GH� O
$FFLy� 3DVWRUDO� GH� O
(TXLS� GH�
*HVWLy�GHO�6HFUHWDULDW��TXH�IDUj�OHV�IXQFLRQV�GH�6HFUHWDUL��(O�YHUHGLFWH�GHO�-XUDW�VHUj�LQDSHOÂODEOH��(O�-XUDW�
SRGUj�GHFODUDU�GHVHUW�HO�SUHPL��
�
/D�SUHVHQWDFLy�GH�FDQGLGDWXUHV�DFDED�HO����GH�PDUo�GHO�������(O� OORF�GH� OOLXUDPHQW�GH�FDQGLGDWXUHV��HQ�
SOLFD�WDQFDGD��VHUj�OD�6HFUHWDULD�GH�O
(TXLS�GH�*HVWLy�GHO�6HFUHWDULDW�GH�OHV�,QVWLWXFLRQV�(VFRODUV��5GD��6DQW�
3DX�������Q���������%DUFHORQD���
�
(O� YHUHGLFWH� GHO� -XUDW� HV� IDUj� S~EOLF� D� WUDYpV� GH� OD� UHYLVWD� 3$3(56��(O� OOLXUDPHQW� S~EOLF� HV� IDUj� HQ� HO�
GHFXUV�GH�OD�-RUQDGD�3HGDJzJLFD��
�
%DUFHORQD��IHEUHU�GHO������


