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(Q� -RVHS� 3RQV� 3RXV� pV� MXJDGRU� GHV�
GH� OD� IXQGDFLy� GHO� &OXE�� O·DQ\� ������
DQ\� HQ� TXH� YD� GHEXWDU� DPE� QRPpV�
��� DQ\V�� (Q� HO� VHX� PRPHQW� YD� VHU�
FRQVLGHUDW� FRP� O·HWHUQD� SURPHVD��
SHUz� TXH� PDL� V·KD� DFDEDW� GH� IHU�
UHDOLWDW��1DVFXW�D� /OHUV�HO� ���GH�PDLJ�
GH�O·DQ\� ������YD�FRO ODERUDU�GH�EHQ�
SHWLW� L� GH� PDQHUD� LQFDQVDEOH� HQ�
O·DVFHQV� GHO� FOXE�� 'HVSUpV� G·XQHV�
WHPSRUDGHV� IRUoD� UHJXODUV� YD� GHL[DU�
WHPSRUDOPHQW�HO�MRF�GHOV�HVFDFV�SHOV�
HVWXGLV�� /D� VHYD� WRUQDGD� O·DQ\� �����
YD�VHU�SURPHWHGRUD��SHUz�OHV�GDUUHUHV�
WHPSRUDGHV� O·KDQ� FRQYHUWLW� HQ� XQ�
GHOV� HVFDTXLVWHV� PpV� LUUHJXODUV� GHO�

&OXE� L� SRVVLEOHPHQW� GH� OD� FRPDUFD�� 0DL� V·KD� GHVWDFDW� SHOV� VHXV� UHVXOWDWV�� HVVHQW� XQ�
GLVFUHW�VHWq�OORF�HQ�HO�FDPSLRQDW�GH�/OHUV�HO�VHX�PDMRU�q[LW�HQ�XQ�PDJUH�SDOPDUqV�G·XQ�
MXJDGRU�TXH�SHQVD�TXH�HQ�O·HVSRUW��FRP�HQ�HO�VH[H��O·LPSRUWDQW�HV�SDUWLFLSDU��
-D� ID�XQV�DQ\V�TXH�RFXSD�FjUUHFV�HQ�OD�-XQWD�'LUHFWLYD��SULPHU�FRP�V�VRWV�SUHVLGHQW�L�
DFWXDOPHQW� FRP� D� WUHVRUHU�� VHPSUH� IHQW� FRVWDW� DO� QRVWUH� EULOODW� SUHVLGHQW��HO� 6U�� -RVHS�
9LODQRYD�3L��
�

�9DLJ�DSUHQGUH�GH�PROW�SHWLW��QR�UHFRUGR�O·HGDW��9D�VHU�D�O·HVFROD�GH�/OHUV��RQ�MXJjYHP�D�
HVFDFV�HOV�GLHV�TXH�SORYLD�L�QR�SRGtHP�VRUWLU�DO�SDWt��

�(O�PHX�MRF�pV�HFOqFWLF��QDwI�L�DXWRGLGDFWH��(O�PHX�QLYHOO�pV�PDVVD�EDL[�FRP�SHU�HPPLUDOODU�
PH�HQ�HO�MRF�GHOV�JUDQV�PHVWUHV��4XDQ�KH�LQWHQWDW�HVWXGLDU�HOV�JUDQV�HVFDTXLVWHV�P·KH�
DGRQDW�TXH�HP�TXHGD�PROW�SHU�DSUHQGUH�HQ�DL[z�GHOV�HVFDFV��

�(Q�HO�MRF�GHOV�HVFDFV�HV�SRW�YHXUH�UHIOH[DW�O·RUGHQDFLy�GH�OD�PHQW�GHO�MXJDGRU��pV�XQD�
ILGHO�IRWRJUDILD�GH�OD�FDSDFLWDW�G·DQjOLVL�L�G·DEVWUDFFLy��3HU�D�PL��DTXHVW�MRF�pV�XQD�PHQD�GH�
JLPQjVWLFD�PHQWDO��

�(O�PHX�QLYHOO�pV�IOXL[�SHUTXq�HP�FRVWD�FRQFHQWUDU�PH��FRQFUHWDU�OHV�MXJDGHV�L�SUHQGUH�OD�
LQLFLDWLYD��$L[z�pV�SHUTXq�DFWXDOPHQW�HVWLF�GLVSHUV��LQHVWDEOH��HP�PDQFD�OD�VHUHQLWDW�
QHFHVVjULD�SHU�DVVROLU�XQ�ERQ�UHQGLPHQW��(VSHUR�TXH�DPE�HO�WHPSV�SXJXL�DQDU�PLOORUDQW��FRP�
HO�YL��

�(O�&OXE�G·(VFDFV�'RW]H�&DVWHOOV�GH�/OHUV�pV�OD�SURYD�TXH�HQ�XQ�FOXE�PRGHVW�pV�SRVVLEOH�
JDXGLU�GH�OHV�SHWLWHV�FRVHV�TXH�HVGHYHQHQ�FDGD�GLD�VL�HV�IDQ�DPE�OD�Pj[LPD�LOÃOXVLy��


