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KL�

�FRQVLJQHQ� �OHV� �GLIHUHQWV� �VHFFLRQV�� �OD� �QzPLQD� �GH� �SHUVRQHV� �TXH� �KL� �YDQ� �FROĊODERUDU�� �HV� �WUDFWD� �GH� �OD�

�T�HVWLy� �GHOV� �SVHXGzQLPV�� �V
HVWXGLHQ� �WDPEp� �OHV� �SHUVRQHV� �R� �SHULzGLFV� �D� �TXL� �V
DGUHoDYHQ� �HOV� �WH[WRV�

����



�SROqPLFV��L��HV��UHVVHJXHL[��OD��WUDMHFWzULD��GHO��SHULzGLF���$L[t��PDWHL[���WDPEp��HV��FRQVLJQHQ��DVSHFWHV��PpV�

�IRUPDOV��FRP�DUD�O
H[WHQVLy��HOV�FDQYLV�GH�FDSoDOHUD��HO�WLUDWJH��HWF��

�/D� �VHJRQD� �SDUW� �GHO� �FDStWRO� �SULPHU� �SHUPHW� �VDEHU��TXLQHV��YDQ��VHU��OHV��JUDQV��T�HVWLRQV��TXH��HV�

�YDQ� �WUDFWDU� �DO� �SHULzGLF� �PDQDFRUt� ��SROtWLFD�� �UHOLJLy�� �HGXFDFLy�� �OOHQJXD�� �HWF��� �L� �GLVSRVDU�QH� �GH�

�IUDJPHQWV� �LOĊOXVWUDWLXV������ �'H� �OD� �PDWHL[D� �PDQHUD�� �HV� �ID� �XQ� �VHJXLPHQW� �GH� �OD��LQFLGqQFLD��TXH��DTXHVWV�

�WHPHV�WHQHQ�DO�OODUJ�GHO�SHUtRGH�TXH�V
KD�HVWXGLDW��

�$O��VHJRQ��FDStWRO��HV��ID��XQ��UHSjV��GH��OD��KLVWzULD��GH��OD��SROqPLFD��GHV��GHOV��LQLFLV��D��O
$QWLJD��*UqFLD�

�ILQV� �D� �O
DFWXDOLWDW� �DPE� �OD� �ILQDOLWDW� �GH� �VLWXDU� �DTXHVW� �JqQHUH� �HQ� �HO� �PDUF� �GH� �OHV� �SROqPLTXHV�

�DOFRYHULDQHV�� �6
H[SRVHQ� �OHV� �GLIHUHQWV� �HVWUDWqJLHV� �FDWDORJDGHV��SHOV��DXWRUV���V
DQDOLW]HQ��L��HV��SUHVHQWD�

�PLWMDQoDQW�WH[WRV�GH��/D�$XURUD��GH�TXLQD�PDQHUD�HO��PDQDFRUt�XWLOLW]DYD�DTXHVWHV�HVWUDWqJLHV��

�(O��WHUFHU��FDStWRO��VH��FHQWUD��HQ��O
HVWXGL��GHOV��������WH[WRV��VREUH��SROtWLFD��TXH��$OFRYHU��YD��SXEOLFDU�

�D� �/D� �$XURUD� �HQWUH� ������ �L� ������� �$TXHVWV� �WH[WRV� �V
KDQ� �FODVVLILFDW� �SHU� �VXEWHPHV� ��VRFLDOLVPH��

�UHSXEOLFDQLVPH���DQDUTXLVPH���HWF�����L��D��WUDYpV��GH��IUDJPHQWV��LOĊOXVWUDWLXV��V
KD��H[SRVDW��TXLQ��HUD��HO��VHX�

�SHQVDPHQW��VREUH��FDGDVFXQD��G
DTXHVWHV��T�HVWLRQV��L��HV��YDORUD��VL��DTXHVW��YD��HYROXFLRQDU��GXUDQW��HOV��VLV�

�DQ\V�TXH�YD�HVWDU�DO�FDSGDYDQW�GHO�VHWPDQDUL��

�(O��FDStWRO��TXDUW��pV��XQD��FDWDORJDFLy��GHOV��HOHPHQWV��GLVFXUVLXV��TXH��FRQILJXUHQ��O
HVWLO��DOFRYHULj�

�GXUDQW� �DTXHVWV� �VLV� �DQ\V�� �(O� �FDStWRO� �HVWj� �GLYLGLW� �HQ� �GRV� �DSDUWDWV�� �(Q� �HO� �SULPHU� �V
H[SOLTXHQ� �HOV��WUHV�

�WLSXV� �GH� �WH[WRV� �SROqPLFV� �TXH� �YD� �XVDU� �HO� �FDQRQJH� �D� �/D� �$XURUD�� �HQ� �OD� �VHJRQD�� �HO� �OHFWRU� �SRGUj�

�FRPSURYDU� �D� �WUDYpV� �GH� �OD� �UHSURGXFFLy� �GH� �IUDJPHQWV� �LOĊOXVWUDWLXV� �OHV� �GHX� �PDQHUHV� �TXH� �WHQLD� �GH�

�GHIHQVDU��HOV��VHXV��SRVLFLRQDPHQWV���(V��YHXUj��TXH��RVFLOĊODYD��HQWUH��HVWUXFWXUHV��PROW��DXVWHUHV��L��VHQ]LOOHV�

�L��IyUPXOHV��PpV��FRPSOH[HV��L��HODERUDGHV��GHSHQHQW��GH��O
DGYHUVDUL��D��TXL��V
DGUHoDYD��O
DUWLFOH��R��GHO��WHPD�

�TXH��WUDFWDYD���(QWUHPLJ���GHVSOHJDYD��XQ��YHQWDOO��G
HVWUXFWXUHV��GLIHUHQWV��TXH��HPSUDYD��VRYLQW��GHSHQHQW�

�GH�O
DGYHUVDUL��

�(O��FLQTXq��FDStWRO��HVWj��GHGLFDW��D��OD��FDWDORJDFLy��GHOV��DVSHFWHV��SUzSLDPHQW��OLQJ�tVWLFV���IHWD��D�

�SDUWLU� �G
XQD� �VHOHFFLy� �GH� �GLQRX� �Q~PHURV�� �6
KDQ� �HVWXGLDW� �HOV� �DVSHFWHV� �RUWRJUjILFV� ��XQD� �T�HVWLy�

�HVSHFLDOPHQW� �LQWHUHVVDQW� �VL� �HV� �Wp� �HQ� �FRPSWH� �TXH� �HQ� �SDUDOĊOHO� �D� �O
DFWLYLWDW� �SROHPLVWD�� �$OFRYHU� �YD�

�SDUWLFLSDU� �HQ� �O
HODERUDFLy� �GH� �OHV� �1RUPHV� �RUWRJUjILTXHV� �TXH� �HV� �SUHSDUDYHQ� �D� �O
,QVWLWXW� �G
(VWXGLV�

�&DWDODQV���7DPEp��V
KDQ��HVWXGLDW��DVSHFWHV��IRQqWLFV���PRUIROzJLFV���VLQWjFWLFV��L��Oq[LFV���7RW��SOHJDW��SHUPHW�

�FDUDFWHULW]DU��G
XQD��PDQHUD��DFXUDGD��OD��YDULHWDW��OLQJ�tVWLFD��TXH��IHLD��VHUYLU��$OFRYHU��HQ��FRQWH[WRV��FRP�

�HO��GH��/D��$XURUD��L��WHQLU��XQD��ILWD��FODUD��TXH��SHUPHWL��HVWDEOLU��FRPSDUDFLRQV��TXH��SHUPHWLQ��FRPSURYDU��VL�

�DTXHVWD� �YDULHWDW� �HV� �YD� �PDQWHQLU� �R�� �SHU� �FRQWUD�� �YD� �HYROXFLRQDU� �D� �PHVXUD� �TXH� �OHV� �FLUFXPVWjQFLHV�

�SHUVRQDOV�G
$OFRYHU�YDQ�FDQYLDU��

�)LQDOPHQW���V
KDQ��LQFOzV��VLV��DQQH[RV��TXH��FRPSOHPHQWHQ��HOV��FLQF��FDStWROV��GH��OD��WHVL���(O��SULPHU�

�pV��XQD��SUHVHQWDFLy��HVTXHPjWLFD��GH��O
HVWUXFWXUD��L��HO��FRQWLQJXW��GH��FDGDVFXQ��GHOV�������Q~PHURV��GH��/D�

�$XURUD��TXH��V
KDQ��HVWXGLDW���$O��FRVWDW��GHO��WtWRO��GH��FDGD��DUWLFOH���OD��GDWD��GH��SXEOLFDFLy��L��O
DXWRU���VHPSUH�

�TXH� �KD� �HVWDW� �SRVVLEOH��� �V
KL� �KD� �FRQVLJQDW� �LQIRUPDFLy� �GH��GLIHUHQW��WLSXV��TXH��SRW��VHU��~WLO��D��OHFWRU���HO�

�JqQHUH�DO�TXDO�SHUWDQ\�FDGD�WH[W��SRHVLD��QDUUDWLYD��SROqPLFD��HWF����

�(O��VHJRQ��DQQH[��FRQWp��WRWV��HOV��WH[WRV��SROqPLFV��DOFRYHULDQV��RUGHQDWV��FURQROzJLFDPHQW���DPE��HO�

�Q~PHUR�HQ�TXq�DSDUHL[HQ�L�HO�SVHXGzQLP�DPE�TXq�HVWDQ�VLJQDWV��HQ�FDV�TXH�VH�Q·XWLOLW]L��

���� �7RWHV�OHV�WUDQVFULSFLRQV�VyQ�ILGHOV�DOV�WH[WRV�RULJLQDOV��

����



�(O� �WHUFHU� �UHFXOO� �XQD� �FODVVLILFDFLy� �GHOV� �WH[WRV� �VHJRQV� �HO� �WHPD�� �SROtWLFD�� �UHOLJLy��

�DQWLFOHULFDOLVPH�FDWROLFLVPH�� �GHEDW� �(VWDW�(VJOpVLD�� �HGXFDFLy�� �T�HVWLRQV� �VREUH� �OOHQJXD�� �GHEDW�

�FLqQFLD�UHOLJLy��KLVWzULD�L�DOWUHV�WHPHV��

�(O��TXDUW��DQQH[��LQFORX��XQD��VtQWHVL��GHO��FRQWLQJXW��GH��FDGD��WH[W��SROqPLF���DPE��HO��Q~PHUR� �GH��/D�

�$XURUD��HQ�TXq�YD�DSDUqL[HU�FDGD�DUWLFOH�L�HO�WHPD��TXH�HV�WUDFWDYD��

�(Q� �HO� �FLQTXq� �DQQH[� �V·LQYHQWDULHQ� �WRWV� �HOV� �WH[WRV� �DOFRYHULDQV�� �DPE� �OD� �GDWD� �GH��SXEOLFDFLy��L�

�DPE�XQ�UHVXP�GHO�FRQWLQJXW�GH�FDGD�WH[W��

�(O��VLVq��DQQH[��UHJLVWUD��WRWV��HOV��QRPV��GH��OHV��SHUVRQHV��TXH��VyQ��HVPHQWDGHV��HQ��TXDOVHYRO��VHFFLy�

�GHO� �VHWPDQDUL���QR��QRPpV��HQ��HOV��WH[WRV��SROqPLFV���$O��FRVWDW��GH��FDGD��QRP���HV��FRQVLJQD��HO��Q~PHUR���R�

�Q~PHURV��GH�OD�UHYLVWD�HQ�TXq�FDGD�QRP�YD�DSDUqL[HU��

����



�&DStWRO���

�/D�$XURUD����'HVFULSFLy��HVWUXFWXUD��L�FRQWLQJXW�

�����(O�VHWPDQDUL�

�������7UDMHFWzULD�

�(O� �VHWPDQDUL� �/D� �$XURUD� �HV� �YD� �FRPHQoDU� �D� �SXEOLFDU� �D� �0DQDFRU� �HO� ��� �GH� �VHWHPEUH� �GH���������9D�

�VRUWLU��FDGD��GLVVDEWH��VHQVH��LQWHUUXSFLy��ILQV��DO������GH��GHVHPEUH��GH���������(Q��WRWDO���HV��YDQ��SXEOLFDU������

�Q~PHURV������ �&DGD��Q~PHUR��FRQVWDYD��GH��TXDWUH��SjJLQHV��GLVWULEXwGHV��HQ��GRV��IXOOV��GH�������[�������PP���$��OD�

�YHJDGD��FDGD�SjJLQD�HVWDYD�GLYLGLGD�HQ�TXDWUH�FROXPQHV��

�(O� �SHULzGLF� �YD� �VHU� �IXQGDW� �SHU� �-RDQ� �0DVFDUy� �1DGDO� ��0DQDFRU�� ������������ �L� �SHU� �$QWRQL��7UX\ROV�

�3RQW���0DQDFRU����������������WRWV��GRV��SUHYHUHV���$O��OODUJ��GH��WRWD��OD��VHYD��WUDMHFWzULD���/D��$XURUD��YD��VHU�

�XQ��VHWPDQDUL��FUHDW��L��GLULJLW��SHU��FDSHOODQV��R��SHU��VHJODUV��HVWUHWDPHQW��YLQFXODWV��D��O·(VJOpVLD���'H��IHW���YD�

�DFWXDU��FRP��D��zUJDQ��RILFLyV��GH��O·(VJOpVLD��FDWzOLFD��D��0DOORUFD���QR��HQ��YD���GHOV��GHX��DQ\V��TXH��YD��H[LVWLU�

�HO� �VHWPDQDUL�� �HOV� �VLV� �GDUUHUV� �YD� �VHU� �GLULJLW� �SHU� �TXL� �DOHVKRUHV� �HUD� �HO� �9LFDUL� �*HQHUDO� �GH� �OD� �GLzFHVL��

�$QWRQL� �0���$OFRYHU���1R��pV��FDVXDO��WDPSRF��TXH��HQWUH��HOV��FROĊODERUDGRUV��KDELWXDOV��V·KL��WUREHVVLQ��QRPV�

�GH� �SHUVRQHV� �UHOOHYDQWV� �GLQV� �O·(VJOpVLD� �GHO� �SULPHU� �WHUo� �GHO� �VHJOH� �;;�� �$QGUHX� �3RQW� �L� �/ORGUj�� �-RDQ�

�)HUUHU��)UDQFHVF�)RUWHVD��$QWRQL�3RQV�L�3DVWRU��%DUWRPHX�-XDQ�L�&ROO��HQWUH�DOWUHV��

���� �/D��QXPHUDFLy��GHOV��H[HPSODUV��GHO��VHWPDQDUL��YD��DUULEDU��ILQV��DO��������SHUz��HV��YDQ��SURGXLU��XQD��VqULH��G·HUURUV��GH��QXPHUDFLy��TXH�
�YDQ��SURYRFDU��TXH��HO��QRPEUH��GH��Q~PHURV��DSDUHJXWV��IRV��GH�������L��QR��GH������������O
RFWXEUH��GH��������HV��YD��SDVVDU��GHO��Q~PHUR������
�DO������������HQWUH��HO��GHVHPEUH��GH��������L� �HO��JHQHU��GH��������HV��YD��SDVVDU��GHO�������DO������������O
DJRVW��GH���������GHO�������DO�����������
�HQWUH��HO��PDUo��L� �O·DEULO� �GH���������GHO�������HV��UHWURFHGHL[��DO������������HQWUH��HO��GHVHPEUH��GH��������L��HO��JHQHU��GH��������HV��SDVVD��GHO�
�����DO������

����



�/D��UDy��GH��VHU��GHO��SHULzGLF��HUD��VHQV��GXEWH��SURSDJDQGtVWLFD���WDO��FRP��UHFRQHL[LD��HO��PDWHL[��$OFRYHU�

�SRF��GHVSUpV��G·DVVXPLU�QH��OD��GLUHFFLy��D��FRPHQoDPHQW��GH���������́ DE��/D��$XURUD��QR��PRV��SURSRVDP��IHU�

�FDS� �QHJRFL�� �VLQR� �MXVW� �XQD��REUD��GH��SURSDJDQGDµ�����/D��$XURUD��������SjJ��������������������(IHFWLYDPHQW��

�G·XQD��EDQGD���GHV��GH��OHV��SjJLQHV��GHO��VHWPDQDUL��HV��UHEDWLHQ���FDGD��GLVVDEWH��L��GH��PDQHUD��VLVWHPjWLFD��

�HOV� �DWDFV� �FRQWUD� �O·(VJOpVLD� �L� �FRQWUD� �HO� �FDWROLFLVPH� �TXH� �HV� �SXEOLFDYHQ� �SHULzGLFDPHQW� �HQ� �GLIHUHQWV�

�PLWMDQV� �VLWXDWV� �SROtWLFDPHQW� �D� �O·HVTXHUUD�� �FRP� �DUD� �/D� �-XVWLFLD���� �(O� �,GHDO� �R� �(O� �2EUHUR� �%DOHDU���� �SHU�

�FLWDU�QH� �QRPpV� �DOJXQV�� �G·DOWUD� �EDQGD�� �L� �HQ� �SDUDOĊOHO� �D� �DTXHVWD� �WDVFD� �TXH� �HV� �SRGULD� �DQRPHQDU� �GH�

�FRQWHQFLy�� �/D� �$XURUD� �HUD� �WDPEp� �XQD� �HLQD� �HILFDo� �GH� �GLIXVLy� �G·XQV� �FRQWLQJXWV� �LGHROzJLFV� �PROW�

�FRQFUHWV�� �TXH� �HUHQ� �HOV� �GHO��VHFWRU��TXH��RVWHQWDYD��HO��SRGHU��GLQV��O·(VJOpVLD��GH��0DOORUFD��GXUDQW��HO��SDV�

�GHO��VHJOH��;,;��DO��;;���1R��REVWDQW��DTXHVW��FDUjFWHU��HPLQHQWPHQW��SURSDJDQGtVWLF���QR��HV��SRW��REYLDU��TXH�

�/D��$XURUD��WHQLD��WDPEp��XQ��FDUjFWHU��GLYXOJDWLX���KL��DSDUHL[LHQ��VHFFLRQV��VREUH��SDWULPRQL���ELRJUDILHV��GH�

�ILJXUHV� �UHOOHYDQWV�� �FRP� �DUD� �5DPRQ� �/OXOO� �R� �-DXPH� �,,� �GH� �0DOORUFD�� �VREUH� �KLVWzULD�� �HWF��� �WHQLD� �VHQV�

�GXEWH� �O·REMHFWLX� �G·HQWUHWHQLU� �HOV� �OHFWRUV�� �V·KL� �SXEOLFDYHQ� �SDVVDWHPSV�� �URQGDOOHV�� �FRQWHV�� �HWF��� �L�

�WDPEp� �SUHWHQLD� �LQIRUPDU�� �WRW��L��TXH��G·XQD��PDQHUD��FHUWDPHQW��WHQGHQFLRVD���D��WUDYpV��GH��OHV��QRWtFLHV�

�EUHXV�GH�OD��6HFFLy�ORFDO����

�������7LUDWJH�

�1R� �HV� �SRW� �SUHFLVDU� �GH� �PDQHUD� �DEVROXWD� �TXDQWV� �G·H[HPSODUV� �GH� �/D� �$XURUD� �V·LPSULPLHQ� �FDGD�

�VHWPDQD� �DO� �OODUJ� �GHOV� �DQ\V� �GH� �FLUFXODFLy� �GHO� �SHULzGLF�� �SHUz� �HOV� �DUWLFOHV� �GHO� �VHWPDQDUL� �SHUPHWHQ�

�FRQFUHWDU� �FHUWHV� �[LIUHV� �TXH� �HQV� �GRQHQ� �XQD� �LGHD�� �HQFDUD� �TXH� �SDUFLDO�� �GH� �OD� �PDQHUD� �FRP� �YD�

�HYROXFLRQDU�OD�GLIXVLy�G·DTXHVWD�SXEOLFDFLy��

�8Q� �GHOV� �HOHPHQWV� �GH� �GLVSXWD� �G·$OFRYHU� �HUD� �OD� �LQIOXqQFLD� �TXH��WHQLD��/D��$XURUD�����(QWUH��HO������GH�

�VHWHPEUH��L��O·����GH��QRYHPEUH��GH���������GHO��Q~PHUR�������DO��������YD��PDQWHQLU��GLYHUVHV��SROqPLTXHV��DPE�

�*UXL[DGHW�����DUWLFXOLVWD��GHO��VHWPDQDUL��3X�SXW�����8Q��GHOV��WHPHV��GH��FRQWURYqUVLD��HUD��SUHFLVDPHQW��DTXHVW�

�TXH�V·DFDED�G·DSXQWDU��OD�GLIXVLy�GH��/D�$XURUD����

�6HJRQV��YD��HVFULXUH��$OFRYHU��HQ��O·DUWLFOH��́ $Q��HV��JUDQ��WXGRVVD��G·(Q��*UXL[DGHWµ��O·����GH��QRYHPEUH�

�GH��������GHO��Q~PHUR��������DEDQV��TXH��HOO��DVVXPtV��OD��GLUHFFLy��GHO��SHULzGLF���TXH��HV��YD��IHU��HIHFWLYD��O·���GH�

�JHQHU��GH���������HO��WLUDWJH��VHWPDQDO��GH��/D��$XURUD��HUD��GH�������H[HPSODUV���(O��WUDVOODW��D��3DOPD��HQWUH��HOV�

�PHVRV� �G·DEULO� �L� �PDLJ� �GHO� �PDWHL[� �DQ\� �YD� �UHSHUFXWLU� �HQ� �SRVLWLX� �HQ� �HO� �QRPEUH� �G·H[HPSODUV� �TXH� �HV�

�UHSDUWLHQ� �FDGD� �VHWPDQD�� �$OFRYHU� �KR� �FRQILUPDYD� �HQ� �O·DUWLFOH� �́ 6HJXHL[� �HV� �TXDUW� �FUHL[HQW� �GH� �/D�

�$XURUD��µ���FRUUHVSRQHQW��DO��Q~PHUR��������GHO������GH��VHWHPEUH��GH���������$TXt��HQ��5HYHQMROL��DILUPDYD��TXH�

�G·HQoj� �GH� �O·REHUWXUD� �GH� �OD� �VXFXUVDO� �GH� �3DOPD�� �/D� �$XURUD� �KDYLD� �SDVVDW� �GH� ����� �D� ������ �H[HPSODUV�

�VHWPDQDOV��

�(Q��HO��Q~PHUR��������GHO������GH��VHWHPEUH��GH���������HQ��O·DUWLFOH��́ (Q��*UXL[DGHW���JUXL[DW��G·HVWHOODµ��

�$OFRYHU��DILUPDYD��TXH���DEDQV��TXH��HOO��DVVXPtV��OD��GLUHFFLy��GH��/D��$XURUD�����HOV��SURSLHWDULV��YDQ��KDYHU��GH�

�EHVWUHXUH��GLQHUV���'HV��TXH��$OFRYHU��VH·Q��YD��IHU��FjUUHF���SHUz���HO��QRPEUH��GH��VXEVFULSWRUV��YD��DXJPHQWDU�

�FRQVLGHUDEOHPHQW��1R�SUHFLVD��WDQPDWHL[��FRP�YD�VHU�DTXHVW�DXJPHQW��

�(Q� �HO� �Q~PHUR� ������ �GH� �O·��� �GH� �QRYHPEUH� �GH���������HQ��O·DUWLFOH��́ 6D��QRVWUD��FLUFXODFLyµ���$OFRYHU�
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�FRUUHVSRQHQW� �DO� ���� �G·DEULO� �GH� ������� �7RWV� �DTXHVWV� �DUWLFOHV� �HVWDQ� �VLJQDWV� �SHU� �HQ� �5HYHQMROL� �L�

�HQFDSoDODWV� �VHPSUH� �SHU� �XQ� �WtWRO� �JHQHUDO� �TXH� �DFWXD��FRP��D��UHFODP��GH��O·DWHQFLy��L��TXH��VRO��H[SUHVVDU�
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�(O� ���� �GH� �JHQHU� �GH� �������HQ��HO��Q~PHUR�������UHDSDUHL[��O·$OFRYHU��FRPEDWLX��L��SHUGXUD��ILQV��DO�������
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�8Q� �FRS� �UHWRUQDW� �D� �0DOORUFD� �GHVSUpV� �GH� �O·HL[LGD� �D� �O·HVWUDQJHU�� �YDQ� �UHDSDUqL[HU� �OHV� �QRWtFLHV��DO�
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���� �/D��FRPSRVLFLy��HQ��YHUV� �/D��FDQVy��GHOV��ERQV��FDWzOLFV� �V·KDYLD��SXEOLFDW��HO��������HQ��HO��Q~PHUR��;;9,,,� �GH� �5HYLVWD��3RSXODU���� �$PE�
�DTXHVW� �WH[W�� �$OFRYHU� �DWDFDYD� �HOV� �DQRPHQDWV� �XQLRQLVWHV� �R� �PHVWLVVRV���� �pV� �D� �GLU�� �HOV� �VHJXLGRUV� �G·8QLyQ� �&DWyOLFD�� �FDWzOLFV�
�SDUWLGDULV��GH��VXSHUDU��OD��T�HVWLy��FDUOLQD���(OV��FDWzOLFV��WUDGLFLRQDOLVWHV���HQWUH��HOOV���DOHVKRUHV���HO��MRYH��$OFRYHU���GLVFUHSDYHQ��GH��OHV�
�WHVLV��G·8QLyQ��&DWyOLFD���/·DFULWXG��G·$OFRYHU��OL� �YD��FRPSRUWDU��O·DOOXQ\DPHQW��WHPSRUDO��G·DOJXQV��GHOV��VHXV��SUHFHSWRUV��FRP��-RVHS�
�0��4XDGUDGR�L�7RPjV�)RUWH]D��0ROO������������

����



�GHO��YLDWJH��GH���������6·LQWHUURPSp���SHUz���DTXHVWD��GLQjPLFD��HQWUH��HO������GH��IHEUHU��GH���������Q~P��������

�L� �HO� ���� �GH� �IHEUHU� �GH� ������ ��Q~P�� ������� �FRLQFLGLQW� �DPE� �XQD��VqULH��G·LPSUHYLVWV��TXH��YDQ��FRQGLFLRQDU�

�FRQVLGHUDEOHPHQW� �O·DFWLYLWDW� �G·$OFRYHU�� �OD� �PRUW� �GHO� �ELVEH� �&DPSLQV� �L� �OD� �FRQVHJ�HQW� �DVVXPSFLy� �GHO�

�FjUUHF��GH��9LFDUL��&DSLWXODU��GH��OD��GLzFHVL��GH��0DOORUFD��L��OHV��GXHV��PDODOWLHV��JUHXV��TXH��YD��SDWLU��DO��OODUJ��GH�

������� �(O� ���� �GH� �IHEUHU� �GH� ������ ��Q~P�� ������ �YDQ� �UHDSDUqL[HU� �D� �/D� �$XURUD� �OHV� �QRWtFLHV� �HVFULWHV� �SHU�

�$OFRYHU�� �(V� �YDQ� �LQWHUURPSUH� �HQWUH� �HO� ���� �GH� �PDUo� ��Q~P�� ������ �L� �HO� ���� �GH� �PDLJ� ��Q~P�� ������� �(V�

�UHSUHQJXHUHQ� �D� �SDUWLU� �GHO� ���� �GH� �PDLJ� ��Q~P�� �������DPE��XQD��IUHT�qQFLD��HQWUH��VHWPDQDO��L��TXLQ]HQDO�

�ILQV�DO����GH�GHVHPEUH�GH�������Q~P��������

���������5RQGDOOHV�L�FRQWDUHOOHV�

�8QD� �SDUW� �GH� �OD��SURGXFFLy��URQGDOOtVWLFD��G·$OFRYHU��HV��YD��GLIRQGUH��WDPEp��D��WUDYpV��GH��/D��$XURUD����

�'H��OHV�������URQGDOOHV��TXH��YDQ��DSDUqL[HU��DO��VHWPDQDUL��HQ��HO��SHUtRGH��TXH��V·HVWXGLD�������HUHQ��G·$OFRYHU��

�'·DTXHVWHV�� ���� �MD� �V·KDYLHQ� �SXEOLFDW� �D� �O·��$SOHF� �GH� �URQGDLHV� �PDOORUTXLQHV� �DEDQV� �G·DSDUqL[HU� �D� �/D�

�$XURUD���� �1RPpV� �/R� �TXH� �VXFFHt� �XQ� �GLD� �D� �6DQW� �3HUH� �DPE� �HO� �%RQ� �-HV~V� �L� �HOV� �DOWUHV� �DSzVWROV���� �GHO� ����

�G·RFWXEUH� �GH� ������ ��Q~P�� ������ �QR� �KDYLD� �DSDUHJXW� �DEDQV� �D� �O·��$SOHF���� �3UjFWLFDPHQW� �WRWHV� �HVWDYHQ�

�VLJQDGHV��DPE��HO��SVHXGzQLP��GH��-RUGL��GHV��5HFy��WUHW��GH��OHV��TXDWUH��SULPHUHV���TXH��YDQ��DSDUqL[HU��HQWUH�

�HO������GH��QRYHPEUH��GH��������L��HO������GH��JHQHU��GH���������6yQ��'H��FRP��HO��GLPRQL��FRPSUj��XQ��UXFK���Q~P��

��������(V��FDQV��L��VHV��OOHEUHV���Q~P����������&RP��HV��TXH��VHV��PXODV��OODXUDQ��DE��FR[t��L��QR��IDQ��PXODWV���Q~P��

��������&RP��HV��TXH��GHV��WUHV��UH\V��GHV��EHWOHP��Q·KL��KD��XQ��DE��VD��EDUED��EODQFD���Q~P����������L��WRWHV��TXDWUH�

�GXHQ� �OD� �VLJQDWXUD� �$QWRQL� �0�� �$OFRYHU�� �$� �PpV�� �Q·KL� �KDYLD� �TXH� �QR� �HVWDYHQ� �VLJQDGHV�� �SHUz� �FDO�

�DWULEXLU�OHV� �D� �$OFRYHU��SHUTXq��YDQ��DSDUqL[HU��SRVWHULRUPHQW��HQ��O·��$SOHF��GH��URQGDLHV��PDOORUTXLQHV�����(O�

�%RQ� �-HV~V�� �6DQW� �3HUH� �L� �VD� �FRFD�� �DSDUHJXGHV� �HO� ���� �G·RFWXEUH� �GH� ������ ��Q~P�� ��������� �6D� �PDQHWD� �GH�

�SODWD�����DSDUHJXGD��HQWUH��HO������G·DJRVW��L��O·����GH��VHWHPEUH��GH���������Q~P��������������7UHV��ILLV��GH��YLXGD����

�GHO������GH��GHVHPEUH��GH���������Q~P����������6HV��VDEDWHV��GH��SHOO��GH��SRL�����DSDUHJXGD��HQWUH��HO�����L��HO������GH�

�JHQHU��GH���������Q~P��������������)UXLWHV��IRUD��WHPSV���ILJXHV��IORUV��SHU��D��1DGDO�����SXEOLFDGD��HQWUH��HO������L�

�HO� ���� �GH� �JHQHU� �GH� ������ ��Q~P��������������1D��0DO�)LODQGD�����GHO�����GH��IHEUHU��GH���������Q~P����������6HV�

�ILJXHV��L��HV��ILL��SHWLW�����DSDUHJXGD��HQWUH��HO������L��HO������GH��IHEUHU��GH���������Q~P��������������0HVWUH��$QWRQL�

�/ODPSLQD�����GHO������GH��IHEUHU��GH���������Q~P����������(O��UHL��GH��WUHV��UHLQDWV�����GHO�����GH��PDUo��GH���������Q~P��

��������6HV��GRQHV��EDPEHV�����GHO������GH��PDUo��GH���������Q~P����������(V��PRUR��L��HV��FULVWLj�����GHO������G·DEULO��GH�

�������Q~P�������L��0LWMD�WHUVD�GH�FDUQ����GHO����G·DEULO��GH�������Q~P��������

�/HV��URQGDOOHV��G·$OFRYHU��YDQ��FRPHQoDU��D��SXEOLFDU�VH��DO��VHWPDQDUL��YXLW��PHVRV��GHVSUpV��GH��OD��VHYD�

�LQFRUSRUDFLy� �FRP� �D� �UHGDFWRU�� �$L[t�� �OD� �SULPHUD��URQGDOOD��TXH��YD��DSDUqL[HU��D��/D��$XURUD��pV��GHO������GH�

�QRYHPEUH� �GH� ������ �L� �YD� �VHU� �'H� �FRP� �HQ� �/XWHUR� �L� �6pQHFD� �HVWXGLDYHQ� �D� �OD� �FRYD� �GH� �6DODPDQFD���� �/D�

�SXEOLFDFLy� �GH� �URQGDOOHV� �YD� �FRQWLQXDU� �DPE��XQD��IUHT�qQFLD��HQWUH��VHWPDQDO��L��TXLQ]HQDO��ILQV��DO������GH�

�IHEUHU� �GH� ������ ��Q~P�� ������� �GDWD� �HQ� �TXq� �HV� �YD� �LQWHUURPSUH�� �(V��YD��UHLQLFLDU��HO������G·DJRVW��GH�������

��Q~P����������9D��FRQWLQXDU��DPE��OD��PDWHL[D��IUHT�qQFLD��LQGLFDGD��ILQV��D��O·����GH��VHWHPEUH��GH���������Q~P��

������� �'HVSUpV��GH��GRV��PHVRV��VHQVH��URQGDOOHV��G·$OFRYHU���HO������GH��GHVHPEUH��GH���������Q~P���������YDQ�

����



�UHDSDUqL[HU���DPE��OD��PDWHL[D��IUHT�qQFLD��TXH��HQ��IDVHV��DQWHULRUV���ILQV��D��O·~OWLP��Q~PHUR��GHO��VHWPDQDUL�

�HO����GH�GHVHPEUH�GH�������Q~P��������

�$� �EDQGD� �GH� �OHV� �URQGDOOHV�� �$OFRYHU� �YD� �SXEOLFDU� �QRX� �FRQWDUHOOHV��HQ��HO��VHWPDQDUL���6HV��IHVWHV��GH�

�1DGDO���HQWUH��HO������GH��GHVHPEUH��GH��������L��HO�����GH��JHQHU��GH���������Q~P��������D�����������(V��EDOHX��GH��6RQ�

�7XWL���HQWUH��HO������GH��JHQHU��L��HO������GH��IHEUHU��GH���������Q~P��������D���������£4XLQD��SRELOD������HQWUH��HO������GH�

�IHEUHU��L��HO������GH��PDUo��GH���������Q~P��������D���������&RUHPD���6HWPDQD��6DQWD��L��3DVFR���Q~P���������GHO����

�G·DEULO� �GH� ������ �L� �Q~P�������������GHO�����GH��PDLJ��DO�����GH��MXQ\��GH����������'HV��WUHEDL��HQ��VXUW��HV��SURILW�

��Q~P�� ������ �GHO� ���� �GH� �MXQ\� �GH� �������� �(V��3RELO��G·HWV��RVVRV���HQWUH��HO������GH��MXQ\��L��HO������GH��MXOLRO��GH�

��������Q~P��������D���������8Q��HVWXGLDQW��SHU��IRUVD���Q~P�������������HQWUH��HO������GH��MXOLRO��L��HO������G·DJRVW�

�GH����������1·$QGUHX��5HFy�����HQWUH��HO������GH��VHWHPEUH��L��HO������G·RFWXEUH��GH���������Q~P��������������������L�

��������L��6HV��PDWDQFHV���Q~P�������������HQWUH��HO�����GH��GHVHPEUH��GH��������L��HO������GH��JHQHU��GH����������/HV�

�FRQWDUHOOHV� �GXLHQ� �OD� �VLJQDWXUD� �3DX� �IRUD� �HPEXLV���� �D� �H[FHSFLy� �GH� �6HV� �IHVWHV� �GH� �1DGDO�����VLJQDGD��DPE�

�-RUGL��GHV��5HFy�����L��GH��&RUHPD���6HWPDQD��6DQWD��L��3DVFR�����TXH��QR��YD��DSDUqL[HU��VLJQDGD��WRW��L��TXH��VH��VDS�

�TXH��DTXHVWD��QDUUDFLy��SHUWDQ\��D��$OFRYHU��SHUTXq��SRVWHULRUPHQW��YD��DSDUqL[HU��SXEOLFDGD��HQ��YROXP��DPE�

�WtWRO�KRPzQLP������

���������1RYHOĊOHV�L�UHODWV�

�$� �/D� �$XURUD���� �D� �EDQGD� �GH� �URQGDOOHV� �L� �FRQWDUHOOHV�� �YDQ��DSDUqL[HU������QDUUDFLRQV��G·DXWRU���GH��OHV�

�TXDOV�����VyQ��G·$OFRYHU���'·DTXHVWHV��QDUUDFLRQV���XQD��pV��XQD��QRYHOĊOD���1·$UQDX���Q~P�������������HQWUH��HO�

����GH��PDUo��GH��������L��O·���GH��MXOLRO��GH����������9D��DSDUqL[HU��VLJQDGD��DPE��HO��SVHXGzQLP��3DX��IRUD��HPEXLV����

�8QD��DOWUD��pV��XQ��UHODW��GH��WDOO��FRVWXPLVWD���*HQW��TXH��YD��D��PDWLQHV���Q~P���������GHO������GH��GHVHPEUH��GH�

���������TXH��GXLD��OD��VLJQDWXUD��-RUGL��GHV��5HFy�����,��WDPEp��HV��YD��SXEOLFDU��HO��UHODW��(FFH��+RPR���Q~P��������

���� �GH� �PDUo� �GH� �������� �VLJQDGD� �SHU� �$��� �TXH�� �SHU� �OHV� �FRQYHQFLRQV� �RUWRJUjILTXHV� �HPSUDGHV�� �UHFRUGD�

�$OFRYHU���(O��WR��L��HO��WHPD���WDQPDWHL[���QR��VyQ��HOV��KDELWXDOV��G·$OFRYHU��HQ��HO��VHWPDQDUL���V·KL��H[SOLFD��HO�

�PRPHQW��HQ��TXq��-HV~V��pV��SUHVHQWDW��GDYDQW��HOV��MXHXV��SHU��3RQo��3LODW��G·XQD��PDQHUD��FRQWLQJXGD��L��IHQW�

�VHUYLU�HO�UHJLVWUH�OLWHUDUL��

���������'LHWDULV�

�(OV� �DQ\V� �GH� �SXEOLFDFLy� �GH� �/D� �$XURUD� �YDQ� �FRLQFLGLU� �SDUFLDOPHQW� �HQ� �HO� �WHPSV� �DPE� �O·REUD� �GH�

�FRQIHFFLy� �GHO� �'LFFLRQDUL� �FDWDOj�YDOHQFLj�EDOHDU� �TXH� �GHV� �GH� ������ �$OFRYHU� �GXLD� �D� �WHUPH�� �(QWUH� �HOV�

�DQ\V� ������ �L� �HO� ������ �YD� �IHU� �GRV� �YLDWJHV� �G·HVWXGL� �R� �HL[LGHV� �ILOROzJLTXHV�� �XQD� �D� �)UDQoD�� �$QJODWHUUD��

�%qOJLFD���$OHPDQ\D��L��6XwVVD��HQWUH��HO������G·DEULO��L��HO������GH��MXQ\��GH���������O·DOWUD��D��)UDQoD���$QJODWHUUD��

�6XwVVD��L��,WjOLD��HQWUH��HO������G·DEULO��L��HO������GH��MXOLRO��GH���������$��EDQGD��GH��SXEOLFDU��HOV��GLHWDULV��G·DTXHVWV�

�GRV� �YLDWJHV��HQ��HO��%ROOHWt��GHO��GLFFLRQDUL��GH��OD��OOHQJXD��FDWDODQD�����WDPEp��HOV��YD��SXEOLFDU��D��/D��$XURUD����

���� �/HV� �FRQWDUHOOHV� �KDYLHQ��DSDUHJXW��HQ��IRUPD��GH��OOLEUH��HO��������HQ��XQD��SULPHUD��HGLFLy��L��HO��������VH·Q��YD��IHU��XQD��VHJRQD��HGLFLy��
�HQFDUD�TXH�KL�KD�YDULDFLRQV�HQ�HOV�FRQWLQJXWV�GH�OHV�GXHV�HGLFLRQV��

����



�HQFDUD� �TXH��OHV��YHUVLRQV��QR��VyQ��LGqQWLTXHV�����$L[t���HQWUH��HO������G·DEULO��L��HO������GH��MXOLRO��GH���������Q~P��

�����������YDQ��DSDUqL[HU��DPE��XQD��IUHT�qQFLD��VHWPDQDO��HQWUHJXHV��GHO��'LHWDUL��G·XQD��HL[LGD��D��)UDQoD��L�

�DOWUHV� �QDFLRQV���FRUUHVSRQHQW��DO���������(QWUH��HO�����GH��PDLJ��L��HO�����G·RFWXEUH��GH���������Q~P�������������

�WDPEp� �DPE� �IUHT�qQFLD� �VHWPDQDO�� �YDQ� �SXEOLFDU�VH� �HQWUHJXHV� �GHO� �'LHWDUL� �G·XQD� �HL[LGD� �D� �)UDQoD� �L�

�DOWUHV�QDFLRQV����FRUUHVSRQHQW�DO�������

���������1HFURORJLHV�

�'H��OHV������QHFURORJLHV��TXH��HV��WUREHQ��D��/D��$XURUD��GXUDQW��HO��SHUtRGH��HVWXGLDW���FDS��QR��HVWj��VLJQDGD�

�SHU� �$OFRYHU�� �SHUz� �HQ� �PROWHV� �O·HVWLO� �KL� �UHFRUGD�� �0�� �3LODU��3HUHD��HQ��O·DUWLFOH��́ &DS��D��XQD��ELEOLRJUDILD�

�G·$QWRQL� �0�� �$OFRYHUµ� ����5DQGD���� ������S���������OL��DWULEXHL[��OHV��QHFUROzJLTXHV��GHGLFDGHV��D��$QWRQL��%DVVD��L�

�5RVVHOOy���Q~P�������������G·RFWXEUH��GH����������D��5DPRQ��3LFy��L��&DPSDPDU���Q~P�������������GH��QRYHPEUH�

�GH� �������� �5HFRUGHQ� �O·HVWLO� �G·$OFRYHU� �DTXHVWHV� �DOWUHV�� �OD��G·$QWRQL��6DOHV���Q~P�������������GH��MXOLRO��GH�

���������GH��-XVWD��&DVWDxR��6DQ[R��GH��)HUUHU���Q~P�������������G·DJRVW��GH����������G·$QWRQL��0DVVDQHW���Q~P��

�����������G·RFWXEUH��GH����������OD��GH��-RDQ��*DUDX��L��9LOD���Q~P������������GH��GHVHPEUH��GH����������OD��GH��-RDQ�

�0DUDJDOO���Q~P�������������GH��GHVHPEUH��GH����������OD��GH��0LTXHO��6XUHGD��L��9HUt���Q~P�������������GH��PDUo��GH�

���������-RVHS��6DEDWpV��L��$UJLPyV��L��/OXtV��3DVFXDO��L��9LGDO���Q~P�������������GH��PDLJ��GH����������0LTXHO��3DUHUD�

��Q~P�� ������ ���� �G·DJRVW� �GH� �������� �)UHGHULF� �0LVWUDO� ��Q~P�� ������ ��� �G·DEULO� �GH� �������� �-RDQD� �$LQD� �9LOD�

��Q~P������������GH��PDUo��GH����������3HUH��6DPSRO��L��5RVVHOOy���Q~P������������GH��PDUo��GH����������3LXV��;���Q~P��

������ ���� �G·DJRVW� �GH� �������� �-RDQ� �$PHU� �L� �6HUYHUD� ��Q~P�� ������ ���� �GH� �GHVHPEUH� �GH� �������� �3HUH��-RDQ�

�&DPSLQV���Q~P�������������GH��IHEUHU��GH����������-RVHS��7RUUHV��L��%DJHV���Q~P�������������GH��IHEUHU��GH���������

�0DWHX��5RWJHU���Q~P������������GH��PDLJ��GH����������L��/ORUHQo��&DOGHQWH\��L��3HUHOOy���Q~P�������������GH��MXQ\��GH�

��������

���������%LRJUDILHV�

�/D��$XURUD��YD��SXEOLFDU��VLV��ELRJUDILHV���/HV��GH��-RVHS��0LUDOOHV��L��6EHUW���Q~P������������G·DEULO��GH��������

�L� �GH� �3HUH� �-RDQ� �&DPSLQV� ��Q~P�� ���������� �'HO� ���� �G·RFWXEUH� �DO� ���� �GH� �GHVHPEUH� �GH� ������� �YDQ� �VHU�

�HVFULWHV��SHU��$OFRYHU���WDO��FRP��FRQVLJQD��3HUHD�����������������(Q��OHV��TXDWUH��UHVWDQWV��HV��UHODWDYD��OD��YLGD�

�GH� �5DPRQ� �/OXOO�� �'·DTXHVWHV� �TXDWUH�� �GXHV� �GXLHQ� �VLJQDWXUD�� �6�� �7RUUHQWV� �YD� �HVFULXUH� �́ (O� �%�� �5DPRQ�

�/OXOOµ���Q~P�������������GH��PDUo��GH���������L��-DXPH��%RUUjV��YD��HVFULXUH��́ 9LGD��SRSXODU��GHO��%���5DPRQ��/OXOOµ�

��Q~P�������������GH��O·���GH��PDLJ��DO�����GH��MXQ\��GH����������5HVWD��SHU��GHWHUPLQDU��O·DXWRULD��GHOV��DOWUHV��GRV�

�WH[WRV��ELRJUjILFV��VREUH��/OXOO�� �́ (O��EHDW��5DPRQ��/OXOOµ���Q~P������������GH��MXOLRO��GH���������L��́ &XUD��L��5DPRQ�

�/OXOOµ� ��Q~P�� ����������G·RFWXEUH��GH����������/·HVWLO��L��O·RUWRJUDILD��G·DTXHVWV��GRV��DUWLFOHV��IDQ��SHQVDU��TXH�

�QR�SHUWDQ\HQ�D�OD�SORPD�G·$OFRYHU��

����



���������3RHPHV�L�JORVHV�

�/D� �$XURUD� �FRQWp� ����� �FRPSRVLFLRQV� �SRqWLTXHV�� �'·DTXHVWHV�� �WUHV��VyQ��G·$OFRYHU������ �&RQGRO���Q~P��

������ ��� �G·RFWXEUH� �GH� �������� �/D� �FDQVy� �GHOV� �ERQV� �FDWzOLFV� ��Q~P�� ������ ��� �GH� �GHVHPEUH� �GH� ������� �L�

�/·DXFHOOHW��L��O·$YH��0DULD���Q~P�������������GH��IHEUHU��GH����������/D��UHVWD��GH��SRHPHV��L��JORVHV��HVWDQ��VLJQDWV�

�SHU��GLIHUHQWV��DXWRUV���H[FHSWH��&DQVRQV��SRSXODUV���������������'HO������DO������GH��MXQ\��GH���������L������������GH�

�MXOLRO� �GH� �������� �3UHJjULD� �D� �O·DSzVWRO� �6DQW� �-DXPH�� �SDWUy� �GH� �0DQDFRU� ��Q~P�� ������ ���� �GH� �MXOLRO� �GH�

��������L��/DXGHV�GH�O·RILFL�GH�1DGDO���Q~P�����������GH�GHVHPEUH�GH��������

�������&DSoDOHUD��3UHX��5HGDFFLy�

�/D� �FDSoDOHUD� �GH� �/D� �$XURUD� �pV� �HQ� �FDVWHOOj� �GHV� �GH� �OD� �VHYD� �IXQGDFLy�� �GHV� �GH� �O·DQ\��������ILQV��DO�

�Q~PHUR� ����� �FRUUHVSRQHQW� �DO� ���� �GH� �GHVHPEUH� �GH� ������� �$L[t���HV��SDVVD��GH��OD��FDSoDOHUD��́ ��/D��$XURUD����

�6HPDQDULR� �ELOLQJXH�� �6H� �SXEOLFD� �WRGRV� �ORV� �VDEDGRVµ� �D� �́ ��/D� �$XURUD���� �6XUW� �FDGD� �GLVVDEWH� �SHU� �GRQDU�

�YHQWLP�\�DOWUHV�HUEHV�D�TXL�V·KR�JXDQ\µ�D�SDUWLU�GHO�GDUUHU�Q~PHUR�GHO�PHV�GH�GHVHPEUH�GH�������

�(O��SUHX��HV��PDQWp��LJXDO��DO��OODUJ��GHOV��GHX��DQ\V��TXH��GXUD��OD��SXEOLFDFLy���(QWUH��HO��������L��HO������GH�

�GHVHPEUH� �GH� ������ �OD� �VXEVFULSFLy� �FRVWD� ��� �SHVVHWD� �SHU� �D� �0DOORUFD�� ������ �SHVVHWHV� �SHU��D��OD��UHVWD��GH�

�O·(VWDW� �L� ��� �SHVVHWHV� �SHU� �D� �O·HVWUDQJHU�� �$� �SDUWLU� �GHO� ���� �GH� �GHVHPEUH� �GH� ������ ��Q~PHUR� �������

�V·XQLILTXHQ��HOV��SUHXV��SHU��D��0DOORUFD��L��SHU��D��OD��UHVWD��GH��O·(VWDW��GH��PDQHUD��TXH��WDQW��XQD��VXEVFULSFLy�

�FRP�O·DOWUD�FRVWHQ���SHVVHWD��

�/D��UHGDFFLy��GH��/D��$XURUD��FDQYLD��GH��OORF��GLYHUVHV��YHJDGHV��DO��OODUJ��GHOV��DQ\V��HQ��TXq��HO��VHWPDQDUL�

�HV� �SXEOLFD�� �*DLUHEp� �VHPSUH� �HV� �SXEOLFD� �D� �OD� �FLXWDW� �GH� �0DQDFRU�� �WUHW� �GHOV� �GDUUHUV� �PHVRV�� �TXH� �HV�

�SXEOLFD��D��3DOPD���,QLFLDOPHQW���GHV��GH��O·���GH��VHWHPEUH��GH���������Q~PHUR������ILQV��DO�����GH��MXOLRO��GH�������

��Q~PHUR� ������ �OD� �UHGDFFLy� �HV� �WURED� �DO� �FDUUHU� �GH� �&LXWDW�� �����0DQDFRU����(QWUH��HO������GH��MXOLRO��GH�������

��Q~PHUR�������L��HO�����GH��PDUo��GH���������Q~PHUR��������OD��UHGDFFLy��HV��WUDVOODGD��DO��FDUUHU��GH��O·$PLVWDW�����

��0DQDFRU����$��SDUWLU��GHO������GH��PDUo��GH���������Q~PHUR�������L��ILQV��D��O·����GH��GHVHPEUH��GH���������Q~PHUR�

��������OD��UHGDFFLy��HV��WURED��DO��FDUUHU��2EUDGRU�������0DQDFRU����(QWUH��HO�����GH��JHQHU��GH���������Q~PHUR�������

�L� �HO� ���� �GH� �GHVHPEUH� �GH� ������ ��Q~PHUR� ������� �DO� �FDUUHU� �$PDGRU�� ���� ��0DQDFRU��� �(QWUH� �HO� ���� �GH�

�GHVHPEUH� �GH� ������ ��Q~PHUR� ������ �L� �HO� ��� �GH� �PDLJ� ������ ��Q~P�� ������� �OD� �UHGDFFLy� �HV� �WURED� �DO� �FDUUHU�

�$PDGRU�������0DQDFRU����SHUz��V·REUH��XQD��VXFXUVDO��DO��FDUUHU��*HQHUDO��%DUFHOy�������GH��3DOPD���eV��D��SDUWLU�

�GHO������GH��PDLJ��GH���������Q~P���������TXH��OD��UHGDFFLy��HV��WUDVOODGD��DO��FDUUHU��*HQHUDO��%DUFHOy���������GH�

�3DOPD��HQFDUD��TXH��HO��SHULzGLF��HV��YD��FRQWLQXDU��SXEOLFDQW��D��0DQDFRU���6·HVWDUj��HQ��DTXHVW��ORFDO��ILQV��DO�

�����GH��MXQ\��GH���������Q~PHUR���������(QWUH��HO�����GH��MXOLRO��GH���������Q~PHUR��������L��HO������GH��GHVHPEUH��GH�

������ �OD� �UHGDFFLy��HV��YD��WUDVOODGDU��D��OD��UHVLGqQFLD��SDOPHVDQD��G·$QWRQL��0���$OFRYHU���DO��FDUUHU��GH��6DQW�

�%HUQDW�� ���� �$L[z� �QR� �REVWDQW�� �ILQV� �DO� ���� �GH� �JHQHU� �GH� ������ ��Q~PHUR� ������ �/D� �$XURUD� �HV� �FRQWLQXDYD�

���� �(Q� �UHODFLy� �DPE� �OD� �IDFHWD� �FRP� �D� �SRHWD� �G·$OFRYHU�� �YHJHX� �HO� �WUHEDOO� �GH� �0�� �3LODU� �3HUHD� �́ $OFRYHU�� �SRHWDµ� �GLQV� �3URIHVVRU�
�-RDTXLP� �0RODV�� �0HPzULD�� �HVFULSWXUD�� �KLVWzULD���� �YRO�� �,,�� �S�� ���������� �WDPEp��O·HSLVWRODUL��HQWUH��7RPjV��)RUWH]D��L� �HO��PDQDFRUt��
�7RPjV�)RUWH]D�L�$QWRQL�0��$OFRYHU��+LVWzULD�G·XQD�DPLVWDW����������������S���������

����



�SXEOLFDQW��D��0DQDFRU���(OV��Q~PHURV��TXH��YDQ��GHO��������FRUUHVSRQHQW��DO�����GH��IHEUHU��GH���������ILQV��DO�������

�GDUUHU�Q~PHUR�GHO�VHWPDQDUL��GHO����GH�GHVHPEUH�GH�������HV�YDQ�SXEOLFDU�D�3DOPD��

�������'LUHFFLy�

�-RDQ��0DVFDUy��L��1DGDO���0DQDFRU�����������������L��$QWRQL��7UX\ROV��3RQW���0DQDFRU���������������YDQ��VHU�

�HOV� �IXQGDGRUV� �GH� �/D� �$XURUD���� �'XUDQW� �O·DQ\� ������ �RVWHQWD� �OD��GLUHFFLy��GH��OD��SXEOLFDFLy��$QWRQL��6XUHGD�

�)HUUHU�� �3HU� �Ep� �TXH�� �FRP� �MD� �V·KD� �GLW�� �$OFRYHU� �FRPHQoj� �D� �FROĊODERUDU�KL� �VHWPDQDOPHQW� �VRWD� �HO�

�SVHXGzQLP� �G·(Q� �5HYHQMROL� �HO� �PDUo� �GH� ������� �QR� �pV� �ILQV� �D� �O·�� �GH� �JHQHU� �GH��������TXH��Q·DVVXPHL[��OD�

�GLUHFFLy���WDO��FRP��FRPHQWDYD��HQ��O·DUWLFOH��́ $Q��HV��JUDQ��WXGRVVD��G·(Q��*UXL[DGHWµ��GHO������GH��QRYHPEUH�

�GH�������FRUUHVSRQHQW�DO�Q~PHUR������

�������6HFFLRQV�

�'XUDQW� �HOV� �SULPHUV� �TXDWUH� �PHVRV� �GH��SDUWLFLSDFLy��G·$OFRYHU��D��/D��$XURUD���Q~P�����������������GH�

�PDUo��DO������GH��MXQ\��GH����������HOV��~QLFV��DSDUWDWV��GHO��SHULzGLF��DPE��XQ��WtWRO��HVSHFtILF��FDGD��VHWPDQD��VyQ�

�́ 6HFFLyQ� �ORFDOµ� �L� �́ &XOWRVµ�� �,QIRUPHQ� �GH� �PDQHUD� �VXPjULD� �GH� �QRWtFLHV� �GHO� �WHUPH� �PXQLFLSDO� �GH�

�0DQDFRU��L��GHOV��KRUDULV��GH��OHV��PLVVHV��TXH��VH��FHOHEUHQ��HQ��OHV��GLIHUHQWV��HVJOpVLHV���$O��FRVWDW��G·DTXHVWHV�

�GXHV� �VHFFLRQV�� �HQ� �FDGD� �Q~PHUR� �KL� �KD� �XQ� �R� �GRV� �DUWLFOHV� �SROqPLFV� �VLJQDWV� �SHU� �(Q� �5HYHQMROL���� �/DX�

�%DGD·WV��X\V��R��%XW]HF��FRQWUD��HO��SHULzGLF��OHUURX[LVWD��ORFDO��/D��-XVWLFLD��L��HO��VHX��GLUHFWRU��0DQXHO��-LPpQH]�

�0R\D��TXH��Wp��HQWUH��GXHV��L��WUHV��SjJLQHV��G·H[WHQVLy���XQD��URQGDOOD��R��XQD��QDUUDFLy��L��XQD��VqULH��G·DQXQFLV�

�SXEOLFLWDULV���1L��HOV��DUWLFOHV��SROqPLFV��QL��OHV��URQGDOOHV��QL��OHV��QDUUDFLRQV��HVWDQ��DJUXSDGHV��HQ��FDS��VHFFLy�

�FRQFUHWD��

�'HO� ��� �GH� �MXOLRO��GH���������Q~P���������HQGDYDQW���HV��FRPHQFHQ��D��DUWLFXODU��WRW��XQ��VHJXLW��GH��VqULHV�

�G·DUWLFOHV���$��SDUWLU��GHO������G·DJRVW��GH���������Q~P���������HV��SURGXHL[��O·HIHFWH��FRQWUDUL��L��GHVDSDUHL[HQ�

�OHV� �VHFFLRQV� �R��VqULHV��G·DUWLFOHV���7RW��VHJXLW��HV��GHWDOOHQ��OHV��GLVWLQWHV��VHFFLRQV��HQ��TXq��V·HVWUXFWXUD��HO�

�VHWPDQDUL�HQWUH������L�������

���������´3DUOD�HQ�5HYHQMROL��(VFROWDX�L�RLUHXµ�

�6yQ� ����� �DUWLFOHV� �DPE� �OD� �VLJQDWXUD� �GH� �5HYHQMROL���� �SVHXGzQLP� �TXH� �DPDJD� �OD� �SHUVRQDOLWDW�

�G·$OFRYHU�� �(V� �WUDFWD��GH��WH[WRV��HQ��TXq��$OFRYHU��UHEDW��DUWLFOHV��SXEOLFDWV��HQ��SUHPVD��G·HVTXHUUHV��R��Ep�

�GH� �WH[WRV� �HQ� �TXq� �$OFRYHU� �H[SUHVVD� �RSLQLRQV� �VREUH� �GLIHUHQWV��WHPHV��GH��O·DFWXDOLWDW���$TXHVWD��VHFFLy�

�DSDUHL[� �HQ� �SULPHUtVVLP� �OORF�� �MXVW� �D��VRWD��GH��OD��FDSoDOHUD���/·H[WHQVLy��GHOV��DUWLFOHV��pV��YDULDEOH���WRW��L�

�TXH��QR��VRO��VHU��LQIHULRU��D��OHV��YXLW��FROXPQHV��QL��VXSHULRU��D��OHV��GRW]H���pV��D��GLU���HQ��FDGD��Q~PHUR���O·DUWLFOH�

�G·HQ� �5HYHQMROL� �RFXSD� �XQ� �HVSDL� �HQWUH� �GXHV� �L� �WUHV� �SjJLQHV�� �(O� �SULPHU� �DUWLFOH� �GH� �OD� �VqULH� �́ 3DUOD� �HQ�

�5HYHQMROL�� �(VFROWDX� �L� �RLUHXµ� �YD� �DSDUqL[HU� �HO� ��� �GH� �MXOLRO� �GH� ������ ��Q~P����������/D��IUHT�qQFLD��YD��VHU�

�VHWPDQDO��ILQV��DO�����GH��PDLJ��GH���������Q~P����������&XULRVDPHQW���SHUz���HO������G·RFWXEUH��GH���������Q~P��

����



������ �YD� �UHDSDUqL[HU� �OD� �VHFFLy� �́ 3DUOD� �HQ� �5HYHQMROL�� �(VFROWDX� �L� �RLUHXµ� �HQFDUD� �TXH� �QR� �YD� �WHQLU�

�FRQWLQXwWDW���$EDQV��GH��O·DSDULFLy��G·DTXHVWD��VHFFLy���MD��HV��WUREHQ��DUWLFOHV��VLJQDWV��SHU��HQ��5HYHQMROL��DPE�

�LGqQWLFD��HVWUXFWXUD���FRQWLQJXW��L��HVWLO���VHQVH���SHUz���O·HQFDSoDODPHQW��́ 3DUOD��HQ��5HYHQMROL���(VFROWDX��L�

�RLUHXµ���&RQFUHWDPHQW���YDQ��DSDUqL[HU��FDWRU]H��DUWLFOHV��HQWUH��HO������GH��PDUo���Q~P���������L��HO������GH��MXQ\�

�GH�������Q~P��������

���������´'H�WRWHV�HUEHVµ�

�9D� �DSDUqL[HU� ����� �FRSV� �HQWUH� �HO� ���� �GH� �GHVHPEUH� �GH� ������ ��Q~P�� ������ �L� �HO� ��� �GH��PDLJ��GH�������

��Q~P����������/·H[WHQVLy��G·DTXHVWD��VHFFLy��pV��PROW��YDULDEOH��L��V·KL��WUREHQ��GHV��G·DUWLFOHV��G·XQD��FROXPQD�

�L� �PLWMD��ILQV��D��DUWLFOHV��TXH��RPSOHQ��SUjFWLFDPHQW��YXLW��FROXPQHV���(V��WUDFWD��G·XQD��VHFFLy��PLVFHOĊOjQLD�

�TXH�SUHVHQWD�IRUPDWV�GLIHUHQWV��

�D�� �́ 'H� �WRWHV� �HUEHVµ� �DPE� �VHFFLy� �ORFDO�� �6yQ� ���� �WH[WV� �DPE� �LQIRUPDFLRQV� �GLYHUVHV� �UHODFLRQDGHV�

�DPE� �HO� �WHUPH� �PXQLFLSDO� �GH� �0DQDFRU�� �$TXHVW� �IRUPDW� �DSDUHL[� �HQWUH� �HO� ���� �GH��GHVHPEUH��GH�

��������Q~P���������L��HO�����GH��GHVHPEUH��GH���������Q~P����������6·KD��GH��GLU��TXH���HQ��WUHV��RFDVLRQV��

�GXUDQW��DTXHVW��SHUtRGH���HQ��FRPSWHV��G·LQIRUPDFLRQV��ORFDOV���DSDUHL[HQ���XQ��DUWLFOH��SROqPLF������

�G·DEULO��GH���������Q~P����������XQ��IUDJPHQW��GH��OD��ELRJUDILD��GH��-DXPH��,,��GH��0DOORUFD�������G·DEULO�

�GH�������Q~P��������L�XQ�IUDJPHQW�G·XQD�URQGDOOD����GH��VHWHPEUH�GH�������Q~P��������

�E�� �́ 'H��WRWHV��HUEHVµ��DPE��DUWLFOH��SROqPLF���$��SDUWLU��GHO�����GH��GHVHPEUH��GH���������Q~P���������HV��YD�

�SURGXLU��XQ��FDQYL��HQ��OD��WLSRORJLD��GHOV��DUWLFOHV��TXH��V·LQFORwHQ��GLQV��OD��VHFFLy��́ 'H��WRWHV��HUEHVµ��

�(IHFWLYDPHQW�� �HQWUH� �DTXHVWD� �GDWD� �L� �HO� ���� �GH� �PDLJ� �GH� ������ ��Q~P�� ������� �FDGD� �VHWPDQD��

�DSDUHL[� �HQ� �DTXHVWD� �VHFFLy� �XQ� �DUWLFOH� �SROqPLF�� �VLWXDW� �MXVW� �DO� �FRVWDW� �GH� �O·DUWLFOH� �SROqPLF�

�VHWPDQDO��TXH��REUH��/D��$XURUD��LQFOzV��GLQV��OD��VHFFLy��́ 3DUOD��(Q��5HYHQMROL���(VFROWDX��L��RLUHXµ���(Q�

�WRWDO�� �VH·Q� �SXEOLTXHQ� ����� �(OV� �DUWLFOHV��SROqPLFV��TXH��DSDUHL[HQ��D��OD��VHFFLy��́ 'H��WRWHV��HUEHVµ�

�UHVSRQHQ� �D� �XQD� �PRWLYDFLy� �PROW� �FRQFUHWD�� �FDS� �D� �ILQDOV� �GH� ������ �HOV� �UHSXEOLFDQV� �GH� �6yOOHU�

�KDYLHQ��IHW��FLUFXODU��XQ��RSXVFOH��WLWXODW��(O��FOHULFDOLVPR�����HQ��HO��TXDO��SUHWHQLHQ��EODVPDU��O·(VJOpVLD�

�FDWzOLFD��GRQDQW��D��FRQqL[HU��OHV��DWURFLWDWV��FRPHVHV��SHOV��WULEXQDOV��GH��OD��,QTXLVLFLy���$OFRYHU��YD�

�FRPHQoDU��D��UHIXWDU��DTXHVW��RSXVFOH��HQWUH��HO�����L��HO������GH��GHVHPEUH��GH���������Q~P������������

�DPE��HOV��DUWLFOHV��́ &RQWUD��HOV��UHSXEOLFDQV��GH��6yOOHUµ���'HO������GH��GHVHPEUH��GH���������Q~P��������

�FDS��HQGDYDQW���ILQV��DO������GH��PDLJ��GH���������Q~P����������DTXHVWD��UHIXWDFLy��FRQWLQXDYD��L��HV��YD�

�IHU��H[WHQVLEOH��D��-RDQ��0RQVHUUDW��L��D��O·zUJDQ��VRFLDOLVWD��(O��2EUHUR��%DOHDU�����PRWLX��SHO��TXDO��YDULD�

�FRQWtQXDPHQW��HO��WtWRO��G·DTXHVWD��VqULH��G·DUWLFOHV��GHVWLQDWV��D��GHIHQVDU��L��HQDOWLU��HO��SDSHU��GH��OD�

�,QTXLVLFLy� �L�� �HQ� �FRPSWHV� �GH� �́ &RQWUD� �HOV��UHSXEOLFDQV��GH��6yOOHUµ���SDVVD��D��WLWXODU�ORV��́ &RQWUD�

�HOV� �UHSXEOLFDQV� �GH� �6yOOHU� �L� �/OXFPDMRUµ�� �́ 8H\�� �UHSXEOLFDQHW[RV� �GH� �6yOOHU� �L� �GH� �/OXFPDMRU� �L�

�YROWURV�� �VRFLDOLVWHW[RV� �GH� �V·2EUHU� �%DOHDUµ�� �́ 9HQWD\V� �D� �(Q� �-XDQ� �0RQVHUUDW� �GH� �/OXFPDMRUµ��

����



�́ £8H\��UHSXEOLFDQHW[RV��GH��6yOOHU��L��GH��/OXFKPDMRU��L��VRFLDOLVWHW[RV��GH��&LXWDW�µ��L��́ 0pV��PHQWLGHV�

�GH��V·2EUHU��%DOHDUµ���&RQYp��LQGLFDU��TXH��HQPLJ��G·DTXHVWD��SROqPLFD��D��O·HQWRUQ��GH��OD��,QTXLVLFLy��

�HO� ���� �GH� �IHEUHU� �GH� ������ ��Q~P�� ������� �HV� �SURGXHL[��XQD��LQWHUUXSFLy��SXQWXDO��GH��OD��VqULH��DPE�

�O·DUWLFOH�´6D�UHWLUDGD�GHV�VRFLDOLVWHVµ��VLJQDW�SHU��9HUD�YHX����

�F�� �́ 'H��WRWHV��HUEHVµ��DPE��URQGDOOD���$��SDUWLU��GH��O·���GH��MXQ\��GH���������Q~P����������HO��FRQWLQJXW��GH�

�́ 'H� �WRWHV� �HUEHVµ� �FDQYLD� �GH� �QRX���'·DUD��HQGDYDQW��L��ILQV��DO������GH��PDUo��GH���������Q~P���������

�FDGD��VHWPDQD��DSDUHL[HUj��HQ��OD��VHFFLy��XQD��URQGDOOD��DPE��OD��VLJQDWXUD��-RUGL��GHV��5HFy���(Q��WRWDO�

�VH��Q·KL��SXEOLFDUDQ�������&XULRVDPHQW���HO�����GH��PDLJ��GH���������Q~P����������TXDQ��MD��KDYLHQ��GHL[DW�

�G·LQFORXUH·V��URQGDOOHV��HQ��DTXHVWD��VHFFLy���HV��YD��SXEOLFDU��XQ��IUDJPHQW��GH��/D��SULQFHVD��$LQHWD����

�WDPEp� �VLJQDGD� �SHU� �-RUGL� �GHV� �5HFy�� �3DVVDGD� �DTXHVWD� �GDWD�� �OD� �VHFFLy� �́ 'H� �WRWHV� �HUEHVµ� �YD�

�GHVDSDUqL[HU�GHO�VHWPDQDUL��
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���������´&XOWHVµ�

�6HFFLy� �GHGLFDGD� �D� �LQIRUPDU� �GHOV� �VHUYHLV� �GH� �PLVVD� �TXH� �V·RIHUHL[HQ� �HQ� �HO� �WHUPH� �PXQLFLSDO� �GH�

�0DQDFRU��$SDUHL[�ILQV�DO����GH�QRYHPEUH�GH�������Q~P��������
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�(V��WUDFWD��GH��VLV��DUWLFOHV��HQ��HOV��TXDOV��$OFRYHU��YD��UHIXWDU��O·DUWLFOH��́ )LORVRItD��GH��OD��+LVWRULDµ���G·��$G�

�VXP�����DSDUHJXW��HO������GH��GHVHPEUH��GH��������D��(O��,GHDO�����$TXHVWD��UHIXWDFLy��YD��LQLFLDU�VH��FRP��XQD��VHFFLy�

�GH��O·DUWLFOH��́ 6LPDGHVµ��GLQV��́ 3DUOD��(Q��5HYHQMROL���(VFROWDX��L��RLUHXµ��HO�����GH��JHQHU��GH���������Q~P��������

�SHUz� �D� �SDUWLU� �GHO� ���� �GH� �JHQHU� �YD� �SDVVDU� �D� �FRQVWLWXLU� �XQD� �VHFFLy� �GLIHUHQW�� �TXH� �DSDUHL[LD� �D� �SDUW��
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�TXH� �HV� �SUHVHQWD�� �/·H[WHQVLy� �GH��OHV��QRWHV��pV��PROW��YDULDEOH���MD��TXH��RVFLOĊOD��HQWUH��QRWHV��TXH��RFXSHQ�
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�VHFXQGjULD��$SDUHL[�VHPSUH�DO�ILQDO�GH�OD�SjJLQD����
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�PDWHL[� �DQ\� ��Q~P�� ������� �/D� �IUHT�qQFLD��YDULD��FRQVLGHUDEOHPHQW���RVFLOĊOD��HQWUH��VHWPDQDO��L��FDGD��WUHV�

�VHWPDQHV���/·H[WHQVLy��GHOV��DUWLFOHV��YD��G·XQD��FROXPQD��L��PLWMD��D��WUHV��FROXPQHV���7DPEp��HV��WUDFWD��G·XQD�
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���������5RQGDOOHV�L�FRQWDUHOOHV�

�'XUDQW� �HOV� �DQ\V� �GH� �SDUWLFLSDFLy� �G·$OFRYHU� �D� �/D� �$XURUD���� �KL� �YDQ� �DSDUqL[HU� ����� �URQGDOOHV� �L�

�FRQWDUHOOHV�� �(QFDUD� �TXH� �QR� �KL� �KD� �XQ� �HQFDSoDODPHQW� �JHQqULF� �SHU� �D� �DTXHVWV� �WH[WRV�� �DTXHVWV�

�FRQVWLWXHL[HQ���DO��FRVWDW��GHOV��DUWLFOHV��SROqPLFV���XQD��VHFFLy��IRQDPHQWDO��GH��/D��$XURUD�����+R��FRQILUPD��HO�

�IHW��TXH���SUjFWLFDPHQW���VH·Q��WUREHQ��HQ��WRWV��HOV��Q~PHURV��GHV��TXH��$OFRYHU��YD��DVVXPLU��OD��GLUHFFLy��GHO�
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�URQGDOOD� �HVWj� �IUDJPHQWDGD� �L� �DSDUHL[� �HQ� �GLIHUHQWV� �Q~PHURV�� �/D� �PDMRULD� �GH� �URQGDOOHV� �L� �FRQWDUHOOHV�

�GXHQ�OD�VLJQDWXUD�GH��-RUGL�GHV�5HFy����

���������6qULH�G·DUWLFOHV�GH�3HWLWR\�HQ�FRQWUD�GHO��VRFLDOLVPH�
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�G·DSDULFLy��LQWHUPLWHQW���VHQVH��XQ��HQFDSoDODPHQW���SHUz��TXH��WHQHQ��HQ��FRP~��O·REMHFWLX��GH��UHIXWDU��HOV�

�SULQFLSLV��GH��OD��LGHRORJLD��VRFLDOLVWD���$TXHVWV��DUWLFOHV��DSDUHL[HQ��HQ��XQ��SOjQRO��VHFXQGDUL���HQ��OHV��SjJLQHV�
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����������6qULH�G·DUWLFOHV�VREUH�OD�*XHUUD�GHO�5LI�

�6yQ��RQ]H��DUWLFOHV��TXH��LQIRUPHQ��VREUH��O·HVWDW��GH��OD��JXHUUD��HQWUH��HVSDQ\ROV��L��ULIHQ\V��TXH��YD��WHQLU�

�OORF� �DO� �QRUG� �GH� �0DUURF� �HQWUH��������L���������$TXHVWD��VqULH��QR��Wp��XQ��WtWRO��R��HQFDSoDODPHQW��HVSHFtILF��

�$SDUHL[HQ��GH��PDQHUD��LQWHUPLWHQW��DO��OODUJ��GH���������HQWUH��HO������GH��MXQ\��GH���������Q~P���������L��HO������GH�

�JHQHU��GH���������3RVWHULRUPHQW���DSDUHL[HQ��PROW��HVSRUjGLFDPHQW���FLQF��DUWLFOHV��VREUH��OD��*XHUUD��GHO��5LI�

�HQWUH������L�������/·H[WHQVLy�GHOV�DUWLFOHV�RVFLOĊOD�HQWUH�XQD�L�GXHV�FROXPQHV��

����������6qULH�G·DUWLFOHV�FRQWUD�-RDQ�0RQVHUUDW�3DUHWV�

�6yQ������DUWLFOHV��TXH��WHQLHQ��FRP��D��REMHFWLX��UHIXWDU��HOV��WH[WRV��TXH��-RDQ��0RQVHUUDW��SXEOLFDYD��D��(O�
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�GH��MXQ\��GHO��PDWHL[��DQ\���Q~P����������/D��IUHT�qQFLD��G·DSDULFLy��GHOV��DUWLFOHV��pV��JDLUHEp��VHWPDQDO��HQWUH�

�HOV� �Q~PHURV� ����� �L� ������ �3RVWHULRUPHQW�� �HV� �SHUG� �DTXHVWD� �UHJXODULWDW� �L� �HOV� �TXDWUH� �GDUUHUV� �DUWLFOHV�
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�pV� �OODUJD� �L� �HVWj� �IHWD� �PLQXFLRVDPHQW�� �FRQWUDDUJXPHQWDQW� �FDGDVFXQD� �GH� �OHV� �DFXVDFLRQV� �TXH� �HV� �IDQ�
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�WDPEp� �XQ� �DUWLFOH� �VROW� �HO� ���� �GH� �IHEUHU��GH���������Q~P����������(OV��WHPHV��TXH��V·KL��WUDFWHQ��VyQ��JDLUHEp�

�VHPSUH��SROtWLFV���HV��T�HVWLRQHQ��HOV��SULQFLSLV��GH��OD��LGHRORJLD��VRFLDOLVWD���HV��T�HVWLRQD��OD��YLDELOLWDW��G·XQ�

�VLVWHPD��GH��JRYHUQ��UHSXEOLFj��D��(VSDQ\D���SRVDQW��FRP��D��H[HPSOH��GH��IUDFjV��OD��5HS~EOLFD��GH��3RUWXJDO��

�HV��UHIXWHQ��SURSRVWHV��GHOV��VLQGLFDWV��L��GHO��SDUWLW��VRFLDOLVWD���FRP��DUD��OD��UHGXFFLy��GH��OD��MRUQDGD��ODERUDO�

�D��YXLW��KRUHV��GLjULHV���V·LQWHQWD��GHPRVWUDU��OD��IXWLOLWDW��GH��OHV��YDJXHV���HWF���$��SDUWLU��GHO������GH��QRYHPEUH�
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�$TXHVWD� �VHFFLy� �VHPSUH� �DSDUHL[� �HQ� �XQ� �~OWLP� �SOD���FDS��DO��ILQDO��GHO��VHWPDQDUL���DEDQV��GH��́ 6HFFLy�
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�YD� �GXU� �D� �GLIHUHQWV� �XQLYHUVLWDWV� �HXURSHHV� �SHU� �IRUPDU�VH� �HQ� �OLQJ�tVWLFD�� �/HV� �LPSUHVVLRQV� �G·DTXHVW�
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����������´��'qFLPHV�GHVEDUDWDGHVµ�
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�HQWUH��O·����GH��VHWHPEUH��GH���������Q~P���������L��HO������GH��JHQHU��GH���������Q~P����������6ROHQ��RFXSDU��PLWMD�

�FROXPQD��(VWDQ�VLJQDGHV�SHU��2UWpS��L�DSDUHL[HQ�FDS��DO�ILQDO�GHO�SHULzGLF��HQWUH�OHV�SjJLQHV���L����

����������6qULH�GH�URQGDOOHV�GLVSHUVHV�

�6·KD� �GLW� �PpV� �DPXQW��TXH���TXDQ��D��ILQDOV��GH��IHEUHU��GH��������$OFRYHU��DEDQGRQD��WHPSRUDOPHQW��/D�

�$XURUD���� �GHL[HQ� �GH� �SXEOLFDU�V·KL� �URQGDOOHV� �G·��(Q� �-RUGL� �GHV� �5HFy� �L� �FRPHQoD��OD��VqULH��GH��URQGDOOHV��GH�

�0HQRUFD� �UHFRSLODGHV� �SHU� �$QGUHX� �)HUUHU��*LQDUG���)LQDOLW]DGD��OD��VqULH��GH��URQGDOOHV��GH��0HQRUFD��HO�����

�G·DJRVW� �GH� ������ ��Q~P�� ������� �DSDUHL[HQ� �GLQV� �DTXHVW� �PDWHL[� �DQ\��L��DPE��IUHT�qQFLD��LQWHUPLWHQW��YXLW�

�URQGDOOHV� �GLVSHUVHV� �SXEOLFDGHV� �SHU� �$QWRQL� �3RQV� �3DVWRU�� �HQWUH� �HO� ���� �GH� �VHWHPEUH� �L� �HO� ��� �G·RFWXEUH�

��Q~P��������L��������Q·DSDUHL[HQ��GXHV��GH��JDVFRQHV���HO�����G·RFWXEUH���Q~P���������DSDUHL[��XQD��URQGDOOD��GH�

�0DOORUFD� �QR� �UHFROOLGD� �D� �O·DSOHF� �G·$OFRYHU�� �(Q� �%HUQDGHW� �L� �HV� �FDSHOO� �́ HQ� �SLFRVµ�����HQWUH��HO������L��HO�����

�G·RFWXEUH� ��Q~P�� ����� �D� ������ �Q·DSDUHL[HQ� �GXHV� �GH� �OD� �/ORPEDUGLD�� �HO� ���� �GH� �QRYHPEUH� ��Q~P�� ������
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�FDWDODQD���(OV��FLQF��DUWLFOHV��HVWDQ��VLJQDWV��SHU��$QWRQL��3RQV��3DVWRU���2FXSHQ��HQWUH��TXDWUH��L��VLV��FROXPQHV�
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��Q~P����������&DGD��DUWLFOH��Wp��SHU��WtWRO��1RWHV��IRONOzULTXHV��L��OD��[LIUD��HQ��QRPEUHV��URPDQV��TXH��HQ��PDUFD�

�O·RUGUH�G·DSDULFLy��

����������´��9LVTXHP�L�YHXUHP�FRVHVµ�

�eV� �XQD� �VHFFLy� �IRUPDGD� �SHU� �GRV� �DUWLFOHV� �GH� �FDUjFWHU� �SROqPLF� �GHGLFDWV� �D� �UHEDWUH� �XQ� �DUWLFOH�

�G·ÉOYDUR��GH��$OERUQR]��VREUH��OD��5HYROXFLy��)UDQFHVD���$TXHVWV��GRV��DUWLFOHV��YDQ��DSDUqL[HU��HO������GH��JHQHU�

�L� �HO� ����GH��IHEUHU��GH���������Q~P��������L���������(VWDQ��VLJQDWV��SHU��8Q��IRUDYLOHU�����TXH��pV��HO��SVHXGzQLP��GH�

�)UDQFHVF��)RUWH]D���ILOO��GH��7RPjV��)RUWH]D���VHJRQV��DILUPD��3HUHD���3HUHD���������������2FXSHQ��WRWV��GRV��OD�

�SjJLQD�LQLFLDO�GH��/D�$XURUD��L�O·H[WHQVLy�pV�G·XQD��SjJLQD��

����������6qULH�GH��/ORUHQFHW�GH�VHV�-RWHV�

�(V��WUDFWD��G·XQD��VqULH��IRUPDGD��SHU��YLQW�L�XQ��DUWLFOHV��GH��FDUjFWHU��SROqPLF��DSDUHJXWV��HQWUH��HO�����

�GH� �IHEUHU� ��Q~P�� ������ �L� �HO� ���� �GH� �MXOLRO� �GH� ������ ��Q~P�� ������� �DPE� �IUHT�qQFLD� �HQWUH� �VHWPDQDO� �L�

�TXLQ]HQDO�� �(OV� �DUWLFOHV� �GH� �/ORUHQFHW� �GH� �VHV� �-RWHV� �UHFRUGHQ� �HOV� �G·��(Q� �5HYHQMROL� �HQ� �GRV� �DVSHFWHV��

�O·DXWRU��HPSUD��WtWROV��DPE��FODUHV��UHIHUqQFLHV��D��FRSV��R��D��YLROqQFLD���SHU��H[HPSOH���ID��VHUYLU��́ £/OHQ\D��D�

�V·HVWHUQµ� ��Q~P�� ������� �́ 1HVSOHV� �D� �OXIµ� ��Q~P�� ������� �́ 8Q� �UDLJ� �GH� �EHVFXLWµ� ��Q~P�� ������� �́ 5DSDVVyµ�

��Q~P�� ������� �7DPEp� �UHFRUGD� �HQ� �5HYHQMROL� �SHO� �TXH��ID��DOV��WtWROV��D��O·HVWUXFWXUDFLy��GH��FDGD��DUWLFOH��HQ�

�GLVWLQWV� �DSDUWDWV�� �FDGDVFXQ� �HQFDSoDODW� �SHU� �XQ� �HStJUDI�� �6HJRQV� �DSXQWD� �3HUHD�� �SHUz�� �HO� �SVHXGzQLP�
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�eV� �O·~QLFD� �VHFFLy� �TXH� �HV� �PDQWp� �DO� �OODUJ� �GHOV� �VLV� �DQ\V� �TXH� �$OFRYHU� �LQWHUYp� �HQ� �/D� �$XURUD���� �6·KL�

�GRQHQ� �QRWtFLHV� �EUHXV� �VREUH� �GLIHUHQWV� �HVGHYHQLPHQWV� �RFRUUHJXWV� �DO� �WHUPH� �PXQLFLSDO� �GH� �0DQDFRU��

�FROĊORFDFLy� �GH� �OD� �SULPHUD� �SHGUD� �G·XQD� �HVJOpVLD�� �HO� �SUHX� �GH� �OHV� �DPHWOOHV�� �HVWDW� �GH� �OHV� �REUHV� �GHO�

�IHUURFDUULO� �HQWUH� �0DQDFRU� �L� �$UWj�� �HWF�� �7DO� �FRP� �V·KD� �GLW� �PpV� �DPXQW� ���� ��������� �D�����DTXHVWD��VHFFLy�

�HQWUH� �HO� ���� �GH� �GHVHPEUH� �GH� ������ ��Q~P�� ������ �L� �HO� ��� �GH� �GHVHPEUH� �GH� ������ ��Q~P�� ������� �DSDUHL[�

�LQWHJUDGD��GLQV��́ 'H��WRWHV��HUEHVµ���eV��D��SDUWLU��GHO�����GH��GHVHPEUH��GH���������Q~P���������TXH��WRUQD��D��VHU�

�XQD� �VHFFLy� �LQGHSHQGHQW�� �(O� ��� �GH� �GHVHPEUH� �GH���������Q~P���������SDVVD��D��DQRPHQDU�VH��́ 1RWtFLHV��GH�

�0DQDFRUµ��L��PDQWp��DTXHVW��QRP��ILQV��DO��ILQDO��GH��OD��SXEOLFDFLy���7UHW��GHOV��PHVRV��HQ��TXq��HVWDYD��LQWHJUDGD�

�GLQV� �́ 'H� �WRWHV� �HUEHVµ�� �́ 6HFFLy� �ORFDOµ� �VHPSUH� �DSDUHL[� �HQ� �GDUUHUD� �SRVLFLy�� �DO� �ILQDO��GH��OD��SjJLQD�����

�/·H[WHQVLy�QR�VXSHUD�OD�PLWMD�FROXPQD�L�QR�GXX�PDL�VLJQDWXUD��
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����������6qULH�GHGLFDGD�KLVWzULD�GH�OHV�,OOHV�%DOHDUV�

�$TXHVWD� �VqULH� �QR��Wp��XQ��WtWRO��HVSHFtILF���(V��WUDFWD��GH��VLV��WH[WRV��GLYXOJDWLXV��GH��)UDQFHVF��&DPSV��L�

�0HUFDGDO����� �DPE� �HO� �SVHXGzQLP� �)UDQFHVF� �G·$OEUDQFD� �VREUH� �O·RULJHQ� �G·XQD� �VqULH� �GH� �WRSzQLPV� �GH� �OHV�

�,OOHV��%DOHDUV���7RW��L��TXH��OD��LQWHQFLy��pV��FODUDPHQW��GLYXOJDWLYD���&DPSV��L��0HUFDGDO��HOV��YD��HVFULXUH��XVDQW�

�XQ� �UHJLVWUH��OLWHUDUL���(V��YDQ��SXEOLFDU��HQWUH��HO�����GH��JHQHU���Q~P���������L��HO������GH��PDLJ��GH���������Q~P��
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�SjJLQHV���L���L�O·H[WHQVLy�VRO�VHU�GH�WUHV�FROXPQHV��

����������´��'HO�WHPSV�YHL��µ�

�6qULH� �GH� �TXDWUH� �QDUUDFLRQV� �DPELHQWDGHV� �D� �O·LOOD� �GH� �0HQRUFD� �D� �WUDYpV� �GH� �OHV� �TXDOV� �)UDQFHVF�

�&DPSV� �L� �0HUFDGDO�� �GDUUHUH� �HO� �SVHXGzQLP� �GH� �)UDQFHVF� �G·$OEUDQFD���� �UHPHPRUD� �HSLVRGLV� �GH� �OD� �VHYD�

�LQIDQWHVD� �L� �OD� �VHYD� �MRYHQWXW�� �$TXHVWHV� �TXDWUH� �QDUUDFLRQV� �DSDUHL[HQ� �HQ� �WUHV� �Q~PHURV� �D� �O·HVWLX� �GH�
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�HVWj� �VLJQDW� �SHU� �*�� �9DOGHPLU� �L� �DSDUHL[� �FRP� �XQD� �UqSOLFD� �D� �XQ� �DUWLFOH� �GH� �-3� �SXEOLFDW� �HQ� �XQ� �DOWUH�
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�G·$OEUDQFD���9D��SXEOLFDU��WUHEDOOV��VREUH��DUTXHRORJLD���HWQRJUDILD��L��IRONORUH��D��OD��5HYLVWD��GH��0HQRUFD�����/D��VHYD��REUD��PpV��LPSRUWDQW�
�YD� �VHU� �HO� �)RONORUH� �PHQRUTXtQ� ��GH� �OD� �SDJHVLD����� �9D� �PDQWHQLU� �XQD� �UHODFLy� �HSLVWRODU� �DPE� �$OFRYHU� �TXH� �YD� �VHU� �UHFROOLGD� �SHU�
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�6yQ� �GRV��DUWLFOHV��HQ��TXq��HV��UHPHPRUHQ��D��SDUWLU��GH��GRFXPHQWV��G·DU[LX��GRV��IHWV���OD��PXWLODFLy��HO�
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�6qULH� �GH� �GRV� �DUWLFOHV� �VREUH� �SDWULPRQL� �UHOLJLyV�� �FRQFUHWDPHQW�� �V·KL� �ID� �XQ� �LQYHQWDUL� �GH� �OHV�
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��������XQ����������(Q��WRWV��DTXHVWV��WH[WRV��GLULJLWV��D��/D��(VFRED�����$OFRYHU��GHIHQVD��OD��LQWHJULWDW��PRUDO��G·HOO�

�PDWHL[�L�G·DOWUHV�HFOHVLjVWLFV�GDYDQW�OHV�DFXVDFLRQV�SXEOLFDGHV�DO�VHWPDQDUL�OOXFPDMRUHU��

�����������&RUUHR�GH�0DOORUFD�

�(QFDUD� �TXH� �D� �0DOORUFD� �HV� �YDQ� �HGLWDU� �WUHV� �SHULzGLFV� �DPE� �HO� �WtWRO� �GH� �&RUUHR� �GH� �0DOORUFD���� �HO�

�WHUFHU���R��VLJXL���HO��SXEOLFDW��HQWUH��������L��������pV��HO��TXH��HQ��XQD��VqULH��G·RFDVLRQV��YD��LQWHQWDU��UHEDWUH�

�$OFRYHU���(UD��XQ��GLDUL��FRQVHUYDGRU���OOLJDW��DO��%LVEDW��GH��0DOORUFD��L��FRPEDWLD��HO��VRFLDOLVPH���(VWDYD��HVFULW�

�HQ��FDVWHOOj���6RUSUqQ��TXH��$OFRYHU��V·HQIURQWpV��D��XQ��SHULzGLF��LGHROzJLFDPHQW��DIt��D��/D��$XURUD�����$L[z��QR�

�REVWDQW���HQ��DOJXQHV��T�HVWLRQV��GLVVHQWLD��GH��/D��$XURUD�����$OFRYHU��YD��DGUHoDU��VHW��DUWLFOHV��DO��SHULzGLF���XQ�

��������GHO��WRWDO���GRV��D��(XJHQL��$JXLOy��VREUH��OOHQJXD���L��FLQF���D��%HQHW��3RQV���HQ��UHODFLy��DPE��OD��SROqPLFD�

�TXH�HV�YD�VXVFLWDU�D�3DOPD�SHU�OD�SURSLHWDW�GH�O·DQWLF�FROĊOHJL�GHOV�MHVXwWHV��

�����������/D�9DQJXDUGLD�%DOHDU�

�/D��9DQJXDUGLD��%DOHDU��YD��VHU��XQ��SHULzGLF��HGLWDW��L��SXEOLFDW��D��3DOPD��HQWUH��HO��PHV��GH��MXQ\��GH�������

�L�HO�PHV�GH�PDUo�GH�������

�)LQV��DO��������YD��VHU��GH��SHULRGLFLWDW��VHWPDQDO���$��SDUWLU��G·DTXHVW��DQ\��YD��VRUWLU��FDGD��PHV���(Q��YD��VHU�

�IXQGDGRU��L��GLUHFWRU��O·DGYRFDW��L��SROtWLF��-HURQL��0DVVDQHW��%HOWUDQ���3DOPD���������������L��HUD��O·zUJDQ��GH��OD�

����



�́ 6RFLHGDG� �)RPHQWR� �GHO� �&LYLVPRµ�� �LQVWLWXFLy� �SUHVLGLGD� �SHO� �PDWHL[� �0DVVDQHW������ �,GHROzJLFDPHQW�� �/D�

�9DQJXDUGLD� �%DOHDU� �GRQDYD� �VXSRUW� �DO� �JRYHUQ� �FHQWUDO� �HQ� �OD� �UHSUHVVLy� �FRQWUD� �O·REUHULVPH� �L� �HO�

�UHJLRQDOLVPH���(V��SXEOLFDYD��HQ��FDVWHOOj��DPE��DOJXQ��DUWLFOH��HQ��FDWDOj���$OFRYHU��KL��YD��DGUHoDU��VLV��WH[WRV��

�XQ� ������� �GHO� �WRWDO�� �GH� �WHPjWLFD� �SROtWLFD� �D� �DTXHVWD� �SXEOLFDFLy�� �WRWV� �GXUDQW��HO��GDUUHU��WULPHVWUH��GH�

�������

�����������6D�'HIHQVD�

�6D� �'HIHQVD� �YD� �VHU� �XQD��SXEOLFDFLy��VHWPDQDO��HGLWDGD��D��6LQHX��HQWUH��HO��MXQ\��L��O·RFWXEUH��GH��������

�(UD� �O·zUJDQ� �GHO� �3DUWLW� �/LEHUDO� �GHO� �SREOH�� �HOV� �DQRPHQDWV� �IRJRQHXV���� �9D� �VRUJLU� �SHU� �FRPEDWUH� �OD�

�SXEOLFDFLy� �6LQLXP���� �SODWDIRUPD� �GHOV� �FRQVHUYDGRUV� �R� �SHOORVRV���� �GH� �6LQHX�� �6D� �'HIHQVD� �HVWDYD� �HVFULWD�

�PDMRULWjULDPHQW��HQ��FDWDOj���$OFRYHU��KL��YD��DGUHoDU�����WH[WRV��SROqPLFV��GH��WHPjWLFD��SROtWLFD���XQ��������

�GHO�WRWDO�GXUDQW�HO�PHV�GH�VHWHPEUH�GH�������

�����������9HUGDG�����

�9HUGDG� �IRX� �XQD� �SXEOLFDFLy� �PHQVXDO� �HGLWDGD� �L� �SXEOLFDGD� �D� �/OXFPDMRU� �HQWUH� ������ �L� ������� �(UD�

�O·zUJDQ��GHOV��VRFLDOLVWHV��OOXFPDMRUHUV��L��Q·HUD��GLUHFWRU��-RDQ��0RQVHUUDW��3DUHWV���$OFRYHU��YD��HVFULXUH��WUHV�

�DUWLFOHV���XQ����������SHU��UHEDWUH��HQ��GXHV��RFDVLRQV��-RDQ��0RQVHUUDW��L��HQ��XQD��DOWUD��XQ��DXWRU��DQzQLP���(OV�

�WHPHV��GH��FRQWURYqUVLD��HQWUH��/D��$XURUD��L��9HUGDG��YDQ��VHU��OD��SRVWXUD��GHOV��VRFLDOLVWHV��GDYDQW��OD��*XHUUD�

�GHO�5LI��

����������$OWUHV�PLWMDQV�SHULRGtVWLFV�UHEDWXWV�SHU�$OFRYHU�

�$� �SDUW� �GHOV� �SHULzGLFV� �HVPHQWDWV�� �Q·KL� �KD� �G·DOWUHV� �DOV� �TXDOV� �$OFRYHU� �WDPEp� �UHEDWLD� �DUWLFOHV�

�HQFDUD��TXH��HQ��PHQRU��PHVXUD��L��GH��PDQHUD��PROW��SXQWXDO���6yQ��/D��$OPXGDLQD��L��HO��'LDULR��GH��0DOORUFD��

�$O��SULPHU���HO������GH��IHEUHU��GH���������Q~P����������$OFRYHU��YD��FRQWHVWDU��XQ��DUWLFOH��GH��*DEULHO��9LGDO��HQ�

�UHODFLy��DPE��OD��XWLOLWDW��G·HVFULXUH��SURVD��HQ��FDWDOj���$��'LDULR��GH��0DOORUFD�����O·���GH��MXOLRO��GH���������Q~P��

���� �$TXHVWD��SXEOLFDFLy��QR��HVWj��UHJLVWUDGD��D��OD� �*UDQ��(QFLFORSqGLD��GH��0DOORUFD� �QL��WDPSRF��D��OD� �+LVWzULD��GH��OD��SUHPVD��FDWDODQD��
�$OFRYHU��GRQD��QRWtFLD��GH��OD��VHYD��DSDULFLy��HO������GH��VHWHPEUH��GH��������HQ��HO��WH[W��́ $OWUH��SLF���7RQL��1LFRODX�µ�����/D��$XURUD����������S�����
�FROXPQHV�������� �́ 6RQ��DUULEDWV��D��PDQV��QRVWUHV��GRV��QRPEUHV������G·DJRVW��L� ����GH��VHWHPEUH���G·XQ��SDSHURW��TXH��HV��VRFLDOLVWHW[RV��GH�
�/OXFPDMRU��VHPEOD��TXH��WRUQHQ��SXEOLFDU��EDL[��HV��QRP��GH��9HUGDG�����1RPpV��WHQHQ��DOq��SHU��IHU�OR��VRUWLU��XQD��YHJDGD��FDGD��PpV���L��DL[z�
�TXH��HV��EHQ��PHQXW��L� �UXHF���6HJXLQW��HV��VRFLDOLVWHW[RV��HV��VHX��VLVWHPD��G·HQJDQDU��HV��VHXV��L��GH��PHQWLU��WDO��VHJXLW���GRQHQ��HV��QRP��GH�
�9HUGDG��D�WDO�SDSHURW��DOOi�RQW�FDVL�WRW�OR�TXH�KL��SRVHQ��VRQ�PHQWLGHV�D�URLV��D�IRUIROORQV�µ�

���� �&RP� �DSXQWD� �3HUHD� ��������� �/D� �9DQJXDUGLD� �%DOHDU� �YD��VHU��XQ��GHOV��SHULzGLFV��TXH��YD��IHU��FRVWDW��D��$OFRYHU��D��SDUWLU��GH��������
�GHVSUpV��GH��OD��UXSWXUD��DPE��O·,QVWLWXW��G·(VWXGLV��&DWDODQV��DUUDQ��GH��OHV��GHVDYLQHQFHV��HQ��UHODFLy��DPE��OHV��1RUPHV��RUWRJUjILTXHV����
�HOV� �HVWLSHQGLDWV� ��$QWRQL� �*ULHUD�� �3HUH� �%DUQLOV� �L� �0DQXHO� �GH� �0RQWROLX�� �R��O·��2EUD��GHO��'LFFLRQDUL���� �$OFRYHU��YD��SXEOLFDU�KL��TXDWUH�
�DUWLFOHV� �DPE� �HO� �WtWRO� �GH� �́ /D� �SHUVRQDOLGDG� �OOLQJ�tVWLFD� �GH� �0DOORUFDµ� �HQWUH� �HO� �JHQHU� �L� �HO� �PDUo� �GH� ������ �SHU��Ep��TXH��OD��VHYD�
�SDUWLFLSDFLy� �HQ� �HO� �SHULzGLF� �V·HVWHQJXp� �ILQV� �DO� ������� �HQ� �SDUDOĊOHO� �D� �OD� �SDUWLFLSDFLy� �HQ� �DFWHV��RUJDQLW]DWV��SHU� �́ )RPHQWR��GHO�
�&LYLVPRµ��

����



������� �YD� �FULWLFDU�OL� �TXH� �UHSURGXtV� �XQ� �DUWLFOH� �G·XQ� �DOWUH� �PLWMj� �HQ� �TXq� �V·DVVHJXUDYD� �TXH� �)UDQFHVF�

�&DPEy�IDULD�XQD�SROtWLFD�DWHD��

�-D��V·KD��GLW��TXH��OD��ILQDOLWDW��GH��/D��$XURUD��HUD��UHIXWDU��OD��SUHPVD��DQWLFOHULFDO��GH��0DOORUFD���SHUz��HQ�

�DOJXQHV� �RFDVLRQV� �$OFRYHU� �WDPEp� �GHGLFDYD� �WH[WRV� �D� �UHEDWUH� �DUWLFOHV� �TXH� �KDYLHQ� �HVWDW� �SXEOLFDWV��HQ�

�PLWMDQV� �GH� �IRUD� �GH��O·LOOD���$L[t���L��GH��PDQHUD��PROW��HVSRUjGLFD���HV��WUREHQ��WH[WRV��DOFRYHULDQV��D��WUDYpV�

�GHOV��TXDOV��V·DWDFD��D��/D��9R]��GH��0HQRUFD���/·(VTXHOOD��GH��OD��7RUUDW[D���(O��3REOH��&DWDOj���/D��&DPSDQD��GH�

�*UjFLD�� �(O� �3XHEOR� �GH� �9DOHQFLD�� �(O� �5DGLFDO�� �(O� �3URJUHVR�� �/D� �7DUGH�� �(O� �'LOXYLR�� �(VSDxD� �1XHYD�� �(O�

�/LEHUDO�� �(O� �0RWtQ�� �1XHYR� �0XQGR�� �(O� �,PSDUFLDO�� �'LDULR� �8QLYHUVDO�� �/D� �7UDGLFLyQ�� �/D� �%DWDLOOH�

�6\QGLFDOLVWH��L��/H�7HPSV����

��������/D�OOHQJXD�

�$O��OODUJ��GHOV��GHX��DQ\V��G·H[LVWqQFLD��GH��/D��$XURUD�����OD��OOHQJXD��GHOV��WH[WRV��TXH��V·KL��SXEOLFDYHQ��QR�

�YD� �VHU� �VHPSUH� �OD� �PDWHL[D�� �GXUDQW� �XQ� �WHPSV�� �HO� �SHULzGLF� �V·HVFULYLD� �tQWHJUDPHQW� �HQ� �FDVWHOOj�� �YD�

�KDYHU�KL� �XQV� �PHVRV� �TXH� �YD� �SXEOLFDU�VH��HQ��FDWDOj��L��FDVWHOOj���WRW��L��TXH��OD��SURSRUFLy��GH��WH[WRV��HQ��XQ�

�LGLRPD��L��O·DOWUH��YD��DQDU��YDULDQW��L��QR��HV��YD��PDQWHQLU��FRQVWDQW���L��KL��YD��KDYHU��XQ��SHUtRGH��DPSOL��WDPEp�

�HQ��TXq��/D��$XURUD��YD��VRUWLU��WRWDOPHQW��HQ��FDWDOj���SHU��WDQW���HV��SRGHQ��GLVWLQJLU��WUHV��HWDSHV��SHO��TXH��ID��D�

�O·~V�GH�OD�OOHQJXD��

�/D��SULPHUD��HWDSD��V·HVWpQ��GHV��GHO��VHWHPEUH��GH��������ILQV��DO��PDUo��GH���������$TXHVWD��HWDSD��LQFORX�

�HOV� �Q~PHURV� �HQWUH� �O·�� �L� �HO� ������ �'XUDQW� �DTXHVW� �SHUtRGH� �HO� �VHWPDQDUL� �V·HVFULYt� �SUjFWLFDPHQW��WRW��HQ�

�FDVWHOOj�� �6·KL� �IHX� �XQ� �~V� �UHVLGXDO� �GHO� �FDWDOj�� �FRQFUHWDPHQW�� �DSDUHL[LHQ� �HQ� �FDWDOj� �DOJXQV� �DUWLFOHV�

�HVSRUjGLFV� �L� �OD� �PHLWDW� �OD� �VHFFLy� �GH� �SDVVDWHPSV�� �(Q� �UHVXP�� �GH� �OHV� �TXDWUH� �SjJLQHV� �TXH� �WHQLD� �HO�

�SHULzGLF�� �O·~V� �GHO� �FDWDOj� �QR� �VXSHUDYD� �OD� �PLWMD� �SjJLQD�� �'XUDQW� �DTXHVWD� �SULPHUD� �HWDSD�� �$OFRYHU� �YD�

�SXEOLFDU��WUHV��DUWLFOHV��D��/D��$XURUD�����XQ��HQ��FDVWHOOj�� �́ 9LYD��HO��6DQWR��&ULVWR��GH��0DQDFRUµ��HO������GH��PDUo�

�GH� ������� �L� �GRV� �HQ� �FDWDOj�� �́ /R� �TXH� �YRO� �HO� �6DQW� �&ULVWR� �GHOV� �PDQDFRULQVµ�� �HO� ���� �G·DEULO� �GH� ������� �L�

�́ 2ULJHQ�GH�OD�OOHQJR�PDOORUTXLQDµ�HO����GH�JHQHU�GH�������

�/D� �VHJRQD� �HWDSD� �V·LQLFLD� �DPE� �O·HQWUDGD� �G·$OFRYHU� �HQ� �HO� �SHULzGLF� �HQ� �HO� �Q~PHUR� �������HO������GH�

�PDUo��GH���������L��DFDED��TXDQ��Q·DVVXPt��OD��GLUHFFLy���HO��PHV��GH��JHQHU��GH���������$TXHVWD��VHJRQD��HWDSD��HV�

�FDUDFWHULW]D��SHU��XQ��DXJPHQW��TXDQWLWDWLX��GH��SjJLQHV��HQ��FDWDOj���6L��HQ��OD��SULPHUD��HWDSD��O·~V��GHO��FDWDOj�

�HV��UHGXwD��D��PHQ\V��G·XQD��GH��OHV��TXDWUH��SjJLQHV���DPE��OD��LQFRUSRUDFLy��G·$OFRYHU��DTXHVWD��WHQGqQFLD��YD�

�YLUDU��GH��PDQHUD��GUjVWLFD��L��YDQ��FRPHQoDU��D��DSDUqL[HU��HQ��FDWDOj��OHV��WUHV��SULPHUHV��SjJLQHV���RFXSDGHV�

�SHU��WH[WRV��SROqPLFV��G·��(Q��5HYHQMROL�����(O��FDVWHOOj��YD��TXHGDU��UHOHJDW��D��DUWLFOHV��SXQWXDOV��L��EUHXV���7DPEp�

�VyQ� �HQ� �FDVWHOOj� �O·DSDUWDW� �GH� �QRWtFLHV� �EUHXV� �VREUH� �0DQDFRU�� �O·DQRPHQDGD� �6HFFLyQ� �/RFDO����� �OD�

�SXEOLFLWDW���OD��LQIRUPDFLy��VREUH��PLVVHV�����&XOWRV�����L��DOJXQV��GHOV��SDVVDWHPSV���7RW��SOHJDW��HV��UHGXHL[��HQWUH�

�GXHV��L��TXDWUH��FROXPQHV���R��VLJXL���QR��PpV��G·XQD��SjJLQD���$L[t���GRQFV���HV��FRQVWDWD��TXH��OD��WHQGqQFLD��GHOV�

�SULPHUV��TXDWUH��DQ\V��GH��YLGD��GH��/D��$XURUD��HV��FDSJLUD��L��D��SDUWLU��GHO��PDUo��GH��������pV��HO��FDVWHOOj��HO��TXH�

�KL�HVGHYp�UHVLGXDO��

�$TXHVWD� �GLVWULEXFLy� �GH� �O·~V� �GHOV� �GRV� �LGLRPHV� �HV� �YD� �PDQWHQLU� �ILQV� �DO� �Q~PHUR� ������ �GHO� ���� �GH�

�GHVHPEUH� �GH� ������� �$PE� �HO� �SDV� �D� ������� �V·LQLFLD� �XQD� �WHUFHUD� �HWDSD�� �(O� �JHQHU� �GH� ������� �$OFRYHU��YD�

����



�IHU�VH� �FjUUHF� �GH� �OD� �GLUHFFLy� �GHO� �SHULzGLF� �L� �DL[z� �YD� �FRPSRUWDU��OD��GHVDSDULFLy��JDLUHEp��FRPSOHWD��GHO�

�FDVWHOOj��GH��/D��$XURUD�����OHV��VHFFLRQV��TXH��DO��OODUJ��GH��OD��VHJRQD��HWDSD��HUHQ��WRWDOPHQW��R��SDUFLDOPHQW��HQ�

�FDVWHOOj��R��Ep��GHVDSDUHL[HQ���FRP��pV��HO��FDV��GH��&XOWRV��L��HOV��SDVVDWHPSV���R��Ep��FRPHQFHQ��D��SXEOLFDU�VH�

�HQ��FDWDOj���SHU��H[HPSOH���OHV��QRWtFLHV��ORFDOV���6HFFLy��ORFDO�����$L[t���D��SDUWLU��GHO��Q~PHUR��������FRUUHVSRQHQW�

�DO� ��� �GH� �JHQHU� �GH� ������� �L� �ILQV� �DO� �GDUUHU� �Q~PHUR� �TXH� �HV��YD��SXEOLFDU���HO��������FRUUHVSRQHQW��DO������GH�

�GHVHPEUH� �GH� ������� �/D� �$XURUD� �YD� �DSDUqL[HU� �tQWHJUDPHQW� �HQ� �FDWDOj�� �1R� �REVWDQW� �DL[z�� �GH� �PDQHUD�

�HVSRUjGLFD�� �DSDUHL[LD� �DOJXQ� �WH[W� �HQ� �FDVWHOOj�� �DOJXQD� �FDUWD� �DO� �GLUHFWRU� �R� �OD� �UHSURGXFFLy� �G·DUWLFOHV�

�SXEOLFDWV��SHU��PLWMDQV��G·H[SUHVVLy��FDVWHOODQD������ �'H��WRWD��PDQHUD���pV��XQD��TXDQWLWDW��GH��WH[WRV��PROW��SRF�

�VLJQLILFDWLYD��/·DQ\�������XQ�WH[W��HO�������FDS��HO����������HO�������FDS��HO�����������HO����������

�/D� �PDMRU� �SDUW� �GHOV� �WH[WRV� �FDWDODQV� �GH� �/D� �$XURUD� �HVWDQ� �HVFULWV� �HQ� �OD� �YDULHWDW� �GLDOHFWDO� �GH�

�0DOORUFD�� �/·�� �GH� �PDUo� �GH� ������� �HQ� �XQ� �FRPXQLFDW� �WLWXODW� �́ 1RYD� �RUWRJUDILDµ�� �$OFRYHU� �DQXQFLD�

�O·DGKHVLy� �SHU� �SDUW� �GH� �/D� �$XURUD� �D� �OHV� �QRUPHV� �RUWRJUjILTXHV� �HVWDEOHUWHV� �SHU� �O·,QVWLWXW� �G·(VWXGLV�

�&DWDODQV��WRW�DGDSWDQW�OHV�D�OHV�HVSHFLILFLWDWV�GHO�GLDOHFWH�SURSL��

�+DXUiQ��QRWDGD��HV��QRVWURV��OHFWRUV��XQD��PLFD��GH��WUDPXGDQVD��HQ��VD��QRVWUD��RUWRJUDILD��R��PDQHUD��G·HVFULXUH��HV�

�PDOORUTXt���(V��TXH��KHP��DGRSWDGHV��HQ��WRW��OR��TXH��WHQHQ��DSOLFDFLy��DQ��HV��FDWDOi��GH��0DOORUFD���TXH��HV��OR��TXH�

�QROWURV� �SDUODP�� �VHV� �1RUPHV� �2UWRJUjILTXHV� �R� �5HJOHV� �G·HVFULXUH� �TXH� �HV� �EHQHPqULW� �,QVWLWXW� �G·(VWXGLV�

�&DWDODQV��GH��%DUFHORQD��KD��IRUPXODGHV��L��SXEOLFDGHV��SHU��REVHUYDU�OHV��HQ��WRWHV��VHV��VHXHV��SXEOLFDFLRQV���«���

�/D� �$XURUD� �DPE� �PROW� �GH� �JXVW� �DFFHSWD� �DTXHL[HV� �1RUPHV� �HQ� �OR� �TXH� �WHQHQ� �DSOLFDFLy� �DQ� �HV� �FDWDOj� �GH�

�0DOORUFD�� �L� �HVFULXUi� �VHJRQV� �V·HVSHULW� �G·HOOHV� �DTXHOOV� �IHQzPHQV� �IRQqWLFV� �FDUDFWHUtVWLFV� �GHV� �OOHQJXDWJH�
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�KRUULELOtVVLPHV� �TXH·V� �PDKRPHWDQV� �ED[� �GHV� �IDWLPLWD� �0RH]� �O·DQ\� ����� �FRPHQVDYHQ� �D� �FRPHWUH� �FRQWUD·V�

�FULVWLDQV��D��-HUXVDOHP��L��GH��WRWD��OD��7HUUD��6DQWD���L���DSRGHUDQWVHQ��O·DQ\��������HV��WXUFV��VDOFKXFLGHV���YD��UHYHQLU�

�PpV� �HQFDUD� �VD� �SHUVHFXFLy� �FRQWUD·V� �HV� �FULVWLDQV� �L� �YD� �TXDQWUD�SDVVDU� �WRWD� �PLGD� �TXDQW� �VH� �IHX� �DPR� �GH� �OD�

�&LXWDW��6DQWD��HV��IHURWMH��L��VDQJXLQDUL��2UWKRN��O·DQ\���������TXH��IRUHQ��VDTXHWMDGHV��WRWHV��OHV��HVJOpVLHV���WRPDYHQ�

�HWV� �DOWDUV�� �ERW[LQHWMDYHQ� �PROWtVVLPV� �G·HVJOHVLiVWLFV� �L� �SHOHJULQV� �GH� �WRWHV� �FODVVHV� ��´¢4X·HV� �D[z� �GH� �VHV�

�&UHXDGHV"µ���/D�$XURUD���������������������S����FROXPQD������

����3HGHUjVWLD�

�'HOV� ����� �WH[WRV� �UHODFLRQDWV� �DPE� �OD� �PRUDO� �FULVWLDQD�� �VH·Q��WUREHQ������HQ��TXq��$OFRYHU��GHIHQVDYD�

�FOHUJXHV��G·DFXVDFLRQV��GH��SHGHUjVWLD��SXEOLFDGHV��SHU��SHULzGLFV��DQWLFOHULFDOV���8Q��H[HPSOH��HV��WURED��HQ�

�OD� �SROqPLFD� �DO� �YROWDQW� �G·XQD� �DFXVDFLy� �GH� �YLRODFLy�� �(O� ���� �G·RFWXEUH� �GH� ������ �(O� �2EUHUR� �%DOHDU�

�SXEOLFDYD�TXH�XQHV�PRQJHV�KDYLHQ�HVWDW�DFXVDGHV�GH�YLRODU�OD�QHQD�0RQWVHUUDW�,xtJXH]��

�5HFLHQWHPHQWH��HQ��XQ��FRQYHQWR��GH��%DUFHORQD��KDELWDGR��SRU��PRQMDV���VH��KD��FRPHWLGR��RWUR��DWHQWDGR��DO��SXGRU�

�HQ��XQD��QLxD��GH��VLHWH��DxRV���6HJ~Q��PDQLIHVWDFLRQHV��KHFKDV��SRU��GLFKD��QLxD��\��SRU��ODV��VHxDOHV��GH��WRUWXUD��TXH�

�SUHVHQWDED�� �IXH� �YLRODGD�� �FRPHWLpQGRVH� �DGHPiV� �FRQ� �HOOD�� �RWUDV��EUXWDOLGDGHV���3RU��OR��YLVWR���ORV��FOHULFDOHV�

�TXH� �WDQWR� �FKLOODURQ� �FRQWUD� �ODV� �HVFXHODV� �ODLFDV�� �HVWiQ� �GDQGR� �SUXHEDV� �GH� �OR� �EXHQD� �TXH� �HV� �OD� �HQVHxDQ]D�

�FDWyOLFD���HVWR��HV���GHVKRQUDU��D��LQRFHQWHV��FULDWXUDV���´3OXPD]RVµ���(O��2EUHUR��%DOHDU������������������������S������

�FROXPQD�������

�8QD��VHWPDQD��GHVSUpV���$OFRYHU��QHJDYD��OHV��DFXVDFLRQV��G·��(O��2EUHUR��%DOHDU�����$SXQWDYD��TXH��HUD��XQD�

�FDO~PQLD�FUHDGD�SHU�JUXSV�DQWLFOHULFDOV��

�(V� �SDSHURWV� �UHYROXFLRQDULV� �GH� �%DUFHORQD� �KDQ� �IHWD� �FyUUHU� �DTXH\V� �GLHV� �VD� �QRWtFLD� �GH� �TXH� �VHV� �PRQMHV� �GH�

�6DQWD� �(OLVDEHW� �G·DOOi� �KDYLHQ� �PDUWLULVDGD� �XQD� �QLQD� �L� �Q·KDYLHQ� �DEXVDW�� �6HV� �$XWRULGDWV� �KDQ� �WUDFWDW�

�G·DFODULUKR�� �L� �QR� �KD� �UHVXODW� �PpV� �TX·XQ� �HQILOD\��GH��PHQWLGHV��L��FDO~PQLHV��LQIDPHV��GHV��UDGLFDOV��FRQWUD��VHV�

�PRQMHV��´&DO~PQLD�D�XQHV�PRQMHV�VREUH�XQD�QLQDµ���/D��$XURUD���������������������S�����FROXPQD�����

����



�&DOGUj���SHUz���HVSHUDU��ILQV��DO������GH��QRYHPEUH��SHU��OOHJLU��XQD��YHUVLy��PpV��FRPSOHWD��GHOV��IHWV���$UD��

�$OFRYHU� �DILUPD� �TXH� �OD� �T�HVWLy� �HVWj� �HQ� �PDQV� �G·XQ� �MXWJH� �L� �TXH� �HQFDUD� �QR� �VH� �VDS� �TXq� �YD� �SDVVDU��

�/DPHQWD� �TXH� �OD� �SUHPVD� �DQWLFOHULFDO� �KDJL� �MD� �GRQDW��SHU��FHUWHV��OHV��DFXVDFLRQV��GH��YLRODFLy��FRQWUD��OHV�

�PRQJHV��

�-D��VDEHQ��HV��QRVWURV��OHFWRUV��DOOy��G·DTXHOOD��QLQD��TXH��VXSRVHQ��HV��SHULyGLFV��UHYROXFLRQDULV��TXH��PDUWLULVDUHQ��L�

�FRUURPSHUHQ��VHV��PRQMHV��GH��6WD���(OLVDEHW��GH��*UjFLD���%DUFHORQD����6H��SUHVHQWi��XQD��GHQXQFLD��D��Q�HV��-XWMDW�

�FRUUHVSRQHQW� �VREUH� �DTXHVWD� �QLQD�� �HV� �-XWMDW� �LQVWUXHL[� �VD� �FDXVD�� �L�� �HQ� �HVVHU� �V·KRUD�� �IDUi� �VHQWpQFLD�� �/R�

�UHJXODU�� �OR� �OOyJLF�� �OR� �UDRQDEOH�� �OR��GHFHQW��HUD��HVSHUDU��TXH��V·$XWRULGDW��-XGLFLDO��IpV��VD��VHQWpQFLD���L��SDVVDU�

�SHU��DTXHOOD��R��DSHOODUQH���VL��QR��VDWLVIH\D���$[y��GLFWDYD��VD��UDy���SHUR��HV��SDSHURWV��UHYROXFLRQDULV��QR·V��UHWJH[HQ�

�SH·� �VD� �UDy�� �VLQy� �SH·��VD��SDVVLy���3HU��HOOV��VD��TXHVWLy��HV��PDOIDPDU��VHV��PRQMHV���HV��IUDUHV���WRW��OR��TXH��ID��RORU�

�G·HVJOpVLD�� �SHU� �HOOV� �VD� �TXHVWLy� �HV� �FULDU� �RGL� �L� �UiELD� �HQWUH·V� �SREOH� �FRQWUD� �IUDUHV� �L� �PRQMHV� �L� �FDSHOODQV��

�DFXVDQWORV� �G·HVVHU� �WRWV� �XQV� �SHUGXWV�� �XQV� �YLFLRVRV�� �XQV� �FULPLQDOV�� �SOHQV� �GH� �FULPV� �L� �G·LQLTXLGDWV� ��´(V�

�KRUULEOHµ���/D�$XURUD���������������������S�����FROXPQD������

�(O��2EUHUR��%DOHDU��LQVLVWLD��GXHV��VHWPDQHV��GHVSUpV��HQ��O·DFXVDFLy��FRQWUD��OHV��PRQJHV��GHO��FRQYHQW��GH�

�6DQWD��,VDEHO��L��FULWLFDYD��TXH���DFROOLQW�VH��D��OD��FRQIHVVLy���HOV��FOHUJXHV��SRGLHQ��GHIXJLU��OD��UHVSRQVDELOLWDW�

�SHOV�VHXV�IHWV��

�/RV��DWDTXHV��S~EOLFRV��DO��SXGRU���DXQ��KD\��GH��UHFLHQWHV���\��XQRV��GH��HOORV��HV��HO��GHO��FRQYHQWR��GH��6DQWD��,VDEHO��GH�

�%DUFHORQD���HQ��HO��FXDO��IXH��YLRODGD��OD��QLxD��0RQVHUUDW���3HUR��WRGR��HVWR��SDUD��ORV��QHRV��QR��LPSOLFD��QDGD���SRUTXH�

�SRU� �DOJR� �JR]DQ� �GHO� �SULYLOHJLR� �GHO� �FRQIHVLRQDULR�� �<��D��JUDQ��SHFDGRU���EXHQD��FRQIHVLyQ��\��DVXQWR��WHUPLQDGR�

��´3OXPD]RVµ���(O�2EUHUR�%DOHDU���������������������S������FROXPQD�����

�/D� �VHWPDQD� �SRVWHULRU� �$OFRYHU� �GRQDYD� �SHU� �IHW� �TXH� �OHV� �PRQJHV� �HUHQ� �LQQRFHQWV� �L�� �GH� �QRX��

�ODPHQWDYD��O·DFWLWXG��GH��OD��SUHPVD��G·HVTXHUUHV���REFHFDGD���VHJRQV��HO��FDQRQJH��PDQDFRUt���D��GLIDPDU��HOV�

�HFOHVLjVWLFV�ILQV�L�WRW�UHFRUUHQW�D�OD�FDO~PQLD��

�$� �OD� �IL�� �XQD� �TXLQ]HQD��GH��GLHV��HQUHUD���HO��GLDUL��FDUOLVWD��GH��%DUFHORQD��&RUUHR��&DWDOiQ��SXEOLFi·O��GLFWDPHQ�

�TXH� �VLV� �PHWMHV� �KDQ� �GRQDW� �SHU� �RUGH� �GHV� �7ULEXQDO� �TXH� �LQWHUYp� �VD� �FDXVD� �G·DTXHOOD�� �6RQ� �VLV� �PHWMHV� �TXH�

�ILUPHQ�� �D[y� �HV�� �GRV� �SRVDWV� �S·HV� �WULEXQDO�� �GRV� �GH� �V·DFFLy� �SRSXODU� �H[HUFLGD� �S·HV� �OHUURX[LVWHV� �L� �GHPpV�

�VHFWDULV�� �L� �GRV� �S·HV� �FDWyOLFV�� �(QWUH� �DTXH\V� �VLV� �PHWMHV� �Q·KL� �KD� �GRV� �GH� �OHUURX[LVWHV�� �,Gy� �Ep� �DTXH\V� �VLV�

�PHWMHV���G·RUGH��GHV��7ULEXQDO��KDQ��GRQDW��HV��VHX��GLFWDPHQ��L��KDQ��GHFODUDW��TXH��QR��KL��KD��KDJXW��YLRODFLy��GH��WDO�

�DWORWD���´/R��GH��V·DWORWD��L��VHV��PRQMHV��GH��6WD���(OLVDEHW��GH��*UiFLD���%DUFHORQD�µ���/D��$XURUD����������������������

�S�����FROXPQD�����

�)LQDOPHQW�� �HO� ���� �G·DJRVW� �GH� ������� �$OFRYHU� �LQIRUPDYD� �TXH� �OHV� �DFXVDFLRQV� �GH� �YLRODFLy� �KDYLHQ�

�HVWDW� �FRQVLGHUDGHV� �FRP� �D� �IDOVHV� �SHO� �WULEXQDO��FRPSHWHQW��HQ��O·DVVXPSWH���/DPHQWDYD��TXH��OD��SUHPVD�

�DQWLFOHULFDO� �QR� �KDJXpV� �SXEOLFDW� �FDS� �UHFWLILFDFLy� �R� �FDS� �SHWLFLy� �S~EOLFD� �GH��GLVFXOSD��D��IL��GH��UHVWLWXLU�

�O·KRQRUDELOLWDW�GH�OHV�PRQJHV�GHO�FRQYHQW�GH�6DQWD�,VDEHO��

����



�,Gy��Ep���V·DOWUD��VHWPDQD���GHYDQW��VD��6DOD��GH��9DFDFLRQV��GH��O·$XGLpQFLD��GH��%DUFHORQD��VH��YD��WHQLU��VD��9LVWD��TXH�

�SUHYp��VD��/OH\��SHU��GHWHUPLQDU��VL��VD��FDXVD��GH��VD��GHQXQFLD��SUHVHQWDGD��VREUH��VXSRVDGD��YLRODFLy��GH��WDO��QLQD��

�V·KDYLD� �GH� �VREUH�VHXUH� �R� �REULUVH·V� �¶MXGLFL� �RUDO·� �FRUUHVSRQHQW�� �&RQFRUUHJXHUHQ� �DQ� �DTXHOO� �DFWH� �WRWHV��VHV�

�SDUWV� ��VD� �PDUH� �GH� �VD� �QLQD�� �VD� �TX·KDYLD� �IHWD� �VD� �GHQ~QFLD�� �HV� �0LQLVWHUL� �)LVFDO�� �V·DFFLy� �SRSXODU� �GHV�

�OHUURX[LVWHV��� �L� �WRWHV� �VHV� �SDUWV��HVWLJXHUHQ��FRQIRUPHV��HQ��TXH��VD��FDXVD��VH��VREUHVHJXpV���D[z��HV���TXH��QR��KL�

�KDYLD� �KDJXGD� �WDO� �YLRODFLy� �GH� �VD� �QLQD� �0RQVHUUDW� �,xLJXH]�� �L� �SHU� �OR� �PHWH[� �QR·V� �WUDFWD� �PpV� �TXH� �G·XQD� �GH�

�WDQWHV��FDOXPQLHV��DQWLFOHULFDOV��FRQWUD��VHV��0RQMHV���¢,��FUH\V��TXH��V·��¶,QMXVWLFLD·��QL��V·��¶2EUHU��%DOHDU·��WRUQDUiQ�

�V·KRQUD� �D� �VHV� �0RQMHV"� �8Q� �OODPS� �IRUFDW� �WRUQDUtHQ� �HOOV� �VL��SRULHQ���´$OOz��GH��VD��QLQD��0RQVHUUDW��,xLJXH]µ���/D�

�$XURUD���������������������S�����FROXPQD�����

����$SURSLDFLy�LOĊOtFLWD�GH�EpQV�G·DOWUL�SHU�SDUW�G·HFOHVLjVWLFV��FRUUXSFLy��DE~V�GH�SRGHU��HWF��

�8Q��DOWUH��WHPD��UHFXUUHQW��HQ��HOV��DWDFV��D��O·(VJOpVLD��pV��HO��GH��O·DE~V��GH��SRGHU��SHU��SDUW��GH��FOHUJXHV��

�FRUUXSFLy� �R� �DSURSLDFLy��LOĊOtFLWD��GH��GLQHUV��R��GH��SDWULPRQL��SHU��YLD��GHO��[DQWDWJH��R��DSURILWDQW�VH��GH��OD�

�LJQRUjQFLD��GH��OHV��SHUVRQHV���(Q��FRQFUHW���GHOV�������WH[WRV��VREUH��PRUDO��FULVWLDQD��������JLUHQ��HQWRUQ��GH�

�FDVRV� �GH� �FRUUXSFLy� �TXH� �WHQHQ� �HFOHVLjVWLFV� �FRP� �D� �SURWDJRQLVWHV�� �$OFRYHU� �UHEDW� �DFXVDFLRQV� �GH�

�FRPSUDYHQGD� �G·LQGXOJqQFLHV�� �DFXVDFLRQV� �GH��VLPRQLD���GHQ~QFLHV��SHU��H[SORWDFLy��GH��WUHEDOODGRUV��SHU�

�SDUW��GH��MHVXwWHV���TXHL[HV��SHUTXq��QRPpV��HOV��GLIXQWV��TXH��GHL[HQ��GRQDFLRQV��FRSLRVHV��WHQHQ��JDUDQWLGD�

�OD� �VDOYDFLy�� �HWF�� �(OO� �PDWHL[� �YD� �VHU� �DFXVDW� �SHU� �3LQ\RO�� �GHO� �VHWPDQDUL� �3X�3XW���� �G·KDYHU�VH� �DSRGHUDW�

�LOĊOtFLWDPHQW��G·XQD��SDUWLGD��HFRQzPLFD��SURYLQHQW��GHO��JRYHUQ��GH��O·(VWDW��GHVWLQDGD��D��OHV��SDUUzTXLHV��GH�

�0DOORUFD�� �$� �WDOO� �G·H[HPSOH�� �HV� �SUHVHQWD� �DTXHVW� �IUDJPHQW� �HQ� �TXq� �$OFRYHU� �VRUWLD� �DO� �SDV� �G·XQHV�

�DFXVDFLRQV��FRQWUD��HO��FDQRQJHV��GHO��ELVEDW��G·8UJHOO���GH��TXL��V·KDYLD��HVFULW��TXH��KDYLHQ��YHQXW��XQ��FzGH[�

�PHGLHYDO��

�'HPXQW��FHUWV��SDSHURWV��UHSXEOLFDQV��DQWLFOHULFDOV��GH��&DWDOXQ\D��FRPHQVi��D��FyUUHU���DTXH\V��GLHV��SDVVDWV���VD�

�QRWtFLD� �GH� �TXH·V� �&DQRQMHV� �GH� �OD� �6HX� �G·8UJHOO�� �KDYLHQ� �YHQXW� �XQ� �FyGLF� �PDQXVFULW� �GHV� �VLJOHV� �,;� �R��;��SHU�

��������� �SHVVHWHV�� �TXH� �V·KDYLHQ� �HPEXW[DFDGHV�� �L�� �FRP� �VH� �VXSRVD� �OHV� �SRVDYHQ� �FRP� �XQ� �SHGiV� �EUXW� �SHU�

�LQLPLFV��GH��V·DUW��L��VD��FLpQFLD��L��SHU��OODGUHV���(V��&DQRQMHV��G·8UJHOO��H�KX��VDEHUHQ���L��KDQ��GHVPHQWLW��WDO��PHQWLGD�

�L� �WDO� �FDOXPQLD� �IHQW� �YHXUH� �TX·HV� �IDOV� �GH� �WRWD� �IDOVHGDW� �TX·HOOV� �QL��DOWUHV��KDMHQ��YHQXW��WDO��PDQXVFULW���TXH�

�JXDUGHQ��UHOOLJLRVDPHQW��GLQV��HV��ULTXtVVLP��DU[LX��G·DTXHOOD��6HX���DRQW��HO��SRUHQ��DQDU��D��YHXUH��HV��TXL��YXOJXHQ�

��´8QD�FDO~PQLD�DQWLFOHULFDOµ���/D�$XURUD����������������������S����FROXPQD�����

����'RJPHV�

�'HO� �FRQMXQW� �GH� ����� �WH[WRV� �TXH� �JLUHQ� �DO� �YROWDQW� �GH� �OD� �PRUDO� �FULVWLDQD�� ����� �HVWDQ� �GHGLFDWV� �D�

�WUDFWDU� �T�HVWLRQV� �GRJPjWLTXHV�� �HV��WUREHQ��WH[WRV��HQ��TXq��$OFRYHU��UHEDWLD��HOV��TXH��SRVDYHQ��HQ��GXEWH�

�T�HVWLRQV��FRP��DUD��O·H[LVWqQFLD��GH��'pX���O·DXWHQWLFLWDW��GH��OD��%tEOLD��R��HOV��PLUDFOHV���OD��LGRQHwWDW��GH��OD�

�FRQIHVVLy���O·H[LVWqQFLD��GHO��&HO��R��GH��O·,QIHUQ���OD��6DQWtVVLPD��7ULQLWDW���HWF���8Q��H[HPSOH��HV��WURED��HQ��XQ�

�DUWLFOH� �G·��(O� �2EUHUR� �%DOHDU� �GHO� ���� �GH� �VHWHPEUH� �GH��������HQ��HO��TXDO��-XOLDQR��DILUPDYD��VHQVH��HPEXWV�

�TXH��'pX��QR��H[LVWLD���MD��TXH��HUD��XQD��LQYHQFLy��GHOV��KRPHV��TXH��SHUPHWLD��O·H[SORWDFLy��G·XQD��SDUW��GH��OD�

�KXPDQLWDW�L�JDUDQWLD�HO�EHQHVWDU�G·XQD�PLQRULD��

����



�/RV��PLQLVWURV��TXH��HMHUFHQ��HO��GLYLQR��PDJLVWHULR��GH��KDFHU��FXPSOLU��\��HQVHxDU��ODV��OH\HV��y��GRFWULQDV��GH��XQ��'LRV�

�TXH� �QR� �H[LVWH���TXH��OR��KD��IRUMDGR��OD��PHQWH��GH��HVRV��KRPEUHV��TXH��DPDQ��PiV��OD��UHJUHVLyQ��TXH��HO��SURJUHVR�

�GLFHQ��TXH��WRGR��KRPEUH��TXH��QR��VH��LGHQWLILTXH��\��FUHD��HQ��OR��TXH��HOORV��VLQ��FUHHU��SUHGLFDQ���HVWi��GHMDGR��GH��OD�

�PDQR� �GH� �'LRV�� �GH� �HVH� �'LRV� �YHQJDWLYR�� �DXVWHUR�� �TXH� �JR]D� �HQ��OD��GHVWUXFFLyQ��GH��OD��1DWXUDOH]D���TXH��KDFH�

�SDVDU� �KDPEUH� �\� �PLVHULD� �DO� �TXH� �SURGXFH�� �GDQGR� �HQ� �FDPELR� �VXFXOHQWRV� �PDQMDUHV� �DO� �SDUiVLWR� �TXH��YLYH��i�

�FRVWD�GH�ORV�GHPiV��´/DV�DOPDV�TXH�SHFDQµ���(O�2EUHUR��%DOHDU��������������������S�����FROXPQHV�������

�/D��VHWPDQD��SRVWHULRU���$OFRYHU��UHEDWLD��O·DILUPDFLy��GH��O·DUWLFXOLVWD��G·��(O��2EUHUR��%DOHDU�����$��SDUW��GH�

�WLWOODU� �-XOLDQR� �GH� �EODVIHP�� �$OFRYHU� �DVVHJXUDYD� �TXH�� �VL� �'pX� �QR��H[LVWtV���OD��VLWXDFLy��GHOV��REUHUV��VHULD�

�PROW��SLWMRU��SHUTXq��HQFDUD��WLQGULHQ��OD��FRQGLFLy��G·HVFODXV��DQWHULRU��DO��QDL[HPHQW��GH��FULVWLDQLVPH���SHU�

�WDQW��$OFRYHU�SUHVHQWDYD�'pX�L�HO�FULVWLDQLVPH�FRP�D�DOOLEHUDGRUV�GH�OD�FODVVH�WUHEDOODGRUD��

�(O��2EUHUR��%DOHDU���PDODQDW���GHVJUDFLDW���R\yV���QHJD��V·H[LVWHQFLD��GH��'HX���GLX��TXH��'HX��HV��XQD��LQYHQFLy��G·HWV�

�LQLPLFV��GHV��SURJUpV���TXH·V��'HX��GHV��FULVWLDQV��HV��YHQMDWLX���TXH��SDVVD��JXVW��GH��IHU��PDO���TXH��ID��SDVVDU��IDP��L�

�PLVpULD��D��Q�HV��TXL��SURGXH[HQ���L��GRQD��EDOGRU��D��ERQV��WURVVRV��D��Q�HV��TXL��QR��SURGXH[HQ��L��[XFOHQ��VD��VDQF��G·HWV�

�DOWUHV���¢1R��HV��YHU��TX·HVFDUUXIHQ��L��DERUURQHQ��DTXH[HV��EODVIpPLHV"���«���£$K��VL��QR��KL��KDYLD��'HX���£$K��VL��QR��KL�

�KDYLD��WHPRU��GH��'HX���¢4XH��VHULD��GHO��PRQ���L��VREUH��WRW��GHV��SREUHV��HV��GLD��TXH��QR��KL��KDJXpV��'HX���HV��GLD��TXH�

�QLQJ~� �FUHJXpV� �HQ� �'HX"� �£%DVWD� �YHXUH� �FRP� �HVWDYD� �HO� �PRQ� �TXDQW� �HO� �%RQ� �-HV~V� �YHQJXp� �GHPXQW� �OD��WHUUD��D�

�SUHGLFDU� �VD� �VHXD� �GRFWULQD� �GLYLQD��L��DIXQGDU��O·(VJOpVLD��6DQWD���¢&RP��HVWDYHQ��HV��SREUHV��OODYy��TXH��FDVL��QHJ~�

�FUH\D� �HQ� �VR� �YHUWDGHU� �'HX"� �¢FRP� �HVWDYHQ� �HV� �WUDED\DGRUV"� �7RWV� �HUHQ� �HVFODXV�� �QR� �WHQLHQ� �GUHWV�� �QR� �VH·Q�

�SDUODYD��QL·V��FRQFHELD��VD��OOLEHUWDW��GHV��WUDED\DGRUV���(V��WUDED\DGRUV��HUHQ��FRVHV��GHV��VHXV��DPRV���MXVW��XQ��JDOO��R�

�XQ�SRUFHOOt��R�XQ�DVH�R�XQ�PXO��´%ODVIqPLHVµ���/D�$XURUD���������������������S�����FROXPQD�����

���� �$OLQHDFLy� �GH� �O·(VJOpVLD� �DO� �FRVWDW� �GHOV� �SULYLOHJLDWV�� �RVWHQWDFLy� �GH� �ULTXHVHV� �SHU� �SDUW�

�G·HFOHVLjVWLFV�

�'HOV� ����� �WH[WRV� �VREUH� �OD� �PRUDO� �FULVWLDQD�� ���� �HVWDQ� �GHVWLQDWV� �D� �GHVPHQWLU� �TXH� �O·(VJOpVLD� �HV�

�SRVDYD��VHPSUH��DO��FRVWDW��GHOV��SRGHURVRV��SHU��WDO��GH��PDQWHQLU��XQV��SULYLOHJLV��HQFDUD��TXH��DTXHVW��VXSRUW�

�VXSRVpV��GHL[DU��GH��EDQGD��HOV��PpV��QHFHVVLWDWV���$OFRYHU��PLWMDQoDQW��DTXHVWV��WH[WRV��LQWHQWD��GHPRVWUDU�

�TXH� �VHU� �VHJXLGRU� �GH� �-HV~V� �QR� �LPSOLFD� �QHFHVVjULDPHQW� �VHU� �SREUH�� �3HU� �LOĊOXVWUDU� �DTXHVW� �WLSXV� �GH�

�GLVSXWHV�� �HV� �SUHVHQWD� �XQ� �LQWHUFDQYL� �GH� �WH[WRV� �SXEOLFDWV� �HO� �PHV� �GH� �VHWHPEUH� �GH� ������ �HQ� �TXq� �XQ�

�DUWLFXOLVWD� �G·��(O� �2EUHUR� �%DOHDU� �UHFULPLQDYD� �DOV� �FDSHOODQV� �TXH� �O·DFXPXODFLy� �GH� �ULTXHVHV� �HUD� �XQD�

�FRQWUDGLFFLy���MD��TXH��-HV~V��VHPSUH��YD��VHU��SREUH���L��TXH��HO��IHW��GH��YROHU��~QLFDPHQW��HVWDU��DO��FRVWDW��GHOV�

�SRGHURVRV�WDPEp�HUD�FRQWUDGLFWRUL��

�&ULVWR��QDFLy��SREUH��\��PXULy��SREUH���(O��FXUD��QDFH��SREUH��\��PXHUH��ULFR���«����&ULVWR��TXHUtD��TXH��OH��VLJXLHUD��TXLHQ�

�QR��WXYLHVH��GLQHUR���(O��FXUD��TXLHUH��TXH��OH��VLJD��HO��TXH��WLHQH��GLQHUR��\��VH��OR��GD���´&ULVWR��\��HO��&XUDµ���(O��2EUHUR�

�%DOHDU���������������������S�����FROXPQD�����

����



�$OFRYHU��OL��UHVSRQLD��TXH��HUD��IDOV��TXH��WRWV��HOV��FDSHOODQV��IRVVLQ��ULFV���TXH��Q·KL��KDYLD��GH��ULFV��L��Q·KL�

�KDYLD� �GH� �SREUHV�� �6REUH� �HO� �UHWUHW� �TXH� �HOV� �FDSHOODQV� �WDQ� �VROV� �YROLHQ� �HVWDU��DO��FRVWDW��GHOV��SRGHURVRV��

�UHVSRQLD� �TXH� �HOV� �FOHUJXHV� �FHUFDYHQ� �DSURSDU� �WRWKRP� �D� �O·(VJOpVLD�� �LQGHSHQGHQWPHQW� �GH� �OD� �VHYD�

�FRQGLFLy��

�&RPHQoD� �HV� �SDSHUHW[R� �VRFLDOLVWHW[R� �GLHQW�� �¶&ULVWR� �YD� �QqL[HU� �SREUH� �L� �YD� �PRULU��SREUH·���$L[z��HV��EHQ��YHU��

�SHUR��OODYy��GLX���¶HV��FDSHOOi��QHL[��SREUH��L��PRU��ULF·���OR��TXDO��HV��XQD��VROHPQtVVLPD��PHQWLGD���¢4XL��QR��KX��VDE��TXH�

�GH��FDSHOODQV��Q·KL��KD��TXH��QHL[HQ��SREUHV��L��DOWUHV��TXH��QHL[HQ��ULFV���FRP��Q·KL��KD��D��EDOTXHQD��TXH��YLXHQ��L��PRUHQ�

�SREUtVVLPV�� �L� �VRQ� �EHQ� �FODUV� �HV� �TXL� �PRUHQ� �ULFV� ��«��� �'LX� �V·2EUHUHW[R�� �¶HV� �FDSHOODQV� �QRPpV� �YROHQ��TXH��ORV�

�VHJXHVTXHQ��HV��TXL��WHQHQ��GLQHUV��L��OHV��QH��GRQHQ·���+HX��YLVW���OHFWRUV��GH��/D��$XURUD���TXLQD��PDQHUD��GH��PHQWLU��L�

�GH��FDOXPQLDU��TXH��Wp��HV��SDSHUHW[R��VRFLDOLVWHW[R��FRQWUD��HV��FDSHOODQV"��¢9RO��GLU��DUD��HV��FDSHOODQV��QR��FHUTXHQ�

�TXH��ORV��VHJXHVFD��QHJ~��TXH��QR��VLD��ULF"��3HUR��¢L��QR��GLXHQ��VHPSUH��HV��SDSHURWV��DQWLFOHULFDOV��TXH��HV��FDSHOODQV�

�QR��IDQ��PpV��TXH��HPEDUULRODU��HV��SREOH��DPE��HQJDQV��L��DUGLWV��SHU��GXU�OR��D��IHU��OR��TXH��HOOV��YROHQ"��TXH��FULGHQ��OD�

�JHQW� �DQ��HV��FRQIHVVLRQDUL��SHU��PDO��HQFDPLQDU�OD"��¢1R��DFXVHQ��VHPSUH��HWV��DQWLFOHULFDOV��DQ��HV��FDSHOODQV��TXH�

�FHUTXHQ��SHU��WRWV��HV��YHQWV��TXH��HV��SREUHV��ORV��VHJXHVTXHQ���SHU��HQJDQDU�ORV���SHU��HVSORWDU�ORV���SHU��[XFODU�ORV�

�WRWD�VD�VDQJ"��´(QILODLV�G·LQIDPLHV�FRQWUD�HV�FOHURµ���/D�$XURUD��������������������S�����FROXPQD�����

���������+LVWzULD�GH�O·(VJOpVLD�

�8QD��SDUW��VLJQLILFDWLYD��GHOV��WH[WRV��GH��WHPD��UHOLJLyV��HVFULWV��SHU��$OFRYHU��D��/D��$XURUD��HQWUH��������L�

������ �JLUHQ� �HQWRUQ� �GH� �OD� �KLVWzULD� �GH� �O·(VJOpVLD���(Q��WRWDO���VyQ������WH[WRV���8Q��H[HPSOH��HV��WURED��HQ��OD�

�UHIXWDFLy��TXH��YD��IHU��DO��FDS��GH��O·DJUXSDFLy��VRFLDOLVWD��GH��3DOPD��L��GLUHFWRU��G·��(O��2EUHUR��%DOHDU���/ORUHQo�

�%LVEDO�� �HQ� �UHODFLy� �DPE� �HO� �SDSHU� �GH� �O·(VJOpVLD� �HQ� �OD� �PRUW� �GH� �*LRUGDQR� �%UXQR�� �%LVEDO� �VRVWHQLD� �TXH�

�O·(VJOpVLD��KDYLD��IHW��FUHPDU��YLX��%UXQR��SHU��LQVLVWLU��HQ��HO��IHW��TXH��OD��7HUUD��QR��HUD��XQD��VXSHUItFLH��SODQD�

�VLQy�TXH�WHQLD�IRUPD�GH�JOREXV��

�(O��6U���$ORX��QR��QHJDUi��VHJXUDPHQWH��TXH��ORV��WHyORJRV��\��ORV��SDGUHV��GH��OD��,JOHVLD��URPDQD��VRVWXYLHURQ��PXFKR�

�WLHPSR��OD��WHRUtD��GH��TXH��OD��WLHUUD��HUD��XQD��VXSHUILFLH��SODQD��\��HO��FLHOR��XQ��ILUPDPHQWR���HO��VXHOR��GHO��SDUDtVR��

�FRPR� �WDPSRFR� �PH� �QHJDUi� �TXH� �HO� �LWDOLDQR� �-RUGiQ� �%UXQR� �IXp� �TXHPDGR��YLYR��SRU��HVRV��PLVPRV��SDGUHV��SRU�

�KDEHU� �HQVHxDGR� �MXQWR� �FRQ� �$YHUURHV� �\� �RWURV� �VDELRV� �OD� �WHRUtD� �JOREXODU� �GH� �OD� �WLHUUD� ��OR� �FXDO� �GHPRVWUy�

�SUiFWLFDPHQWH� �0DJDOODQHV�� �\� �VRVWHQLGR� �OD� �GH� �OD� �SOXUDOLGDG� �GH� �ORV� �PXQGRV� ��´&RQWHVWDQGR� �i� �'�� �$PDGHR�

�$ORXµ���(O�2EUHUR�%DOHDU���������������������S�����FROXPQHV��������

�8QD� �VHWPDQD� �GHVSUpV�� �$OFRYHU� �H[FXOSDYD� �O·(VJOpVLD� �GH� �OHV� �DFXVDFLRQV� �GH� �/ORUHQo� �%LVEDO��

�6RVWHQLD��TXH��%UXQR��QR��KDYLD��HVWDW��H[HFXWDW��SHU��KDYHU��VRVWLQJXW��OD��VHYD��WHRULD��VREUH��OD��WHUUD���MD��TXH�

�DTXHVWD�WHRULD��GH�IHW��MD�KDYLD�HVWDW�GHIHQVDGD�L�SDWURFLQDGD�SHU�O·(VJOpVLD��

�3HUR� �¢TXH� �VDEHX� �YRV� �GH��WHRULHV��GH��6DQWV��3DUHV��QL��GH��VHV��LQWHUSUHWDFLRQV��TX·DTXH\V��GRQDYHQ��D��OD��%LEOLD"�

�9H\DP� �¢4XLQV� �HUHQ� �DTXH\V��3DUHV"��¢TXLQHV��HUHQ��DTXH[HV��LQWHUSUHWDFLRQV"��¢4XLQV��HUHQ��HV��6DQWV��3DUHV��TXH�

�VRVWHQLHQ��TXH��¶VD��WHUUD��HUD��XQD��VXSHUItFLH��SODQD·"��¢$��Q�H��TXLQ��OOLEUH��KHX��WUREDW���HQ��QR��HVVHU��XQ��OOLEUH��SOH�

�GH� �PHQWLGHV� �L� �GH� �JRUDQDGHV�� �TXH� �(Q� �-RUGi� �%UXQR� �HO� �¶FUHPDVVHQ·� �SHUTXH� �¶GHIHQVDYD� �TXH� �VD� �WHUUD� �HUD�

����



�JOREXODU·���D[z��HV���HQ��IRUPD��GH��EROOD"��(V��IDOV��L��PHQWLGD��TXH·O��FUHPDVVHQ��SHU��UHV��G·D[z���«���¢2��QR��KX��VDEHX�

�JHQV��JHQV��TXH��GXUDQW��HV��VLJOH��;9��L��HV��VLJOH��;9,��HV��SULQFLSDOV��GHIHQVRUV��GHV��VLVWHPD��GH��TXH��HV��VD��WHUUD��TXH�

�YROWD·V��VRO���IRUHQ��VDFHUGRWV���SUHODWV���ELVEHV��L��FDUGHQDOV��GH��O·(VJOpVLD��5RPDQD���L��TXH��KX��GHIHQVDUHQ��DE��VR�

�EHQHSOiFLW��GHV��6XPV��3RQWtILFV��GH��5RPD"���´$OWUH��SLF��HV��¶FRPSDQ\·��%LVEDOµ���/D��$XURUD������������������������S��

����FROXPQHV�������

���������7UDGLFLRQDOLVPH�

�'XUDQW� �OD� �GqFDGD� �GH� ������� �HQ� �HOV� �DQ\V� �GH� �VHPLQDULVWD� �L� �SRFV� �DQ\V� �GHVSUpV� �G·KDYHU� �HVWDW�

�QRPHQDW� �SUHYHUH� �SHO��ELVEH��-DFLQW��0���&HUYHUD���$OFRYHU��YD��GXU��D��WHUPH��XQD��DFWLYLWDW��LQWHQVD��FRP��D�

�SROHPLVWD��GHV��GH��OHV��SjJLQHV��GH��GRV��SHULzGLFV���(O��7DPERU��SULPHU��L��(O��ÉQFRUD��L��(O��&HQWLQHOD��GHVSUpV��

�$TXHVWV��WUHV��PLWMDQV��DFWXDYHQ��FRP��D��SODWDIRUPD��GH��GLIXVLy��G·XQ��FRUUHQW��SROLWLFRUHOLJLyV��FDWzOLF��PROW�

�FRQFUHW� �DO� �TXDO� �HO� �MRYH� �$OFRYHU� �HVWDYD� �DGVFULW�� �HO� �WUDGLFLRQDOLVPH�� �$TXHVW� �FRUUHQW� �UHEXWMDYD� �HO�

�OLEHUDOLVPH�� �OD� �OOLEHUWDW� �GH� �FRQVFLqQFLD� �L� �OD� �OOLEHUWDW� �GH� �FXOWHV�� �L� �DGYRFDYD� �SHU��OD��VXERUGLQDFLy��GH�

�O·HVWDW� �D� �O·(VJOpVLD�� �$TXHVWD� �PDQHUD� �GH� �SHQVDU� �HVWDYD� �YLQFXODGD� �DO� �FDUOLVPH�� �$OFRYHU�� �SHU� �WDQW��

�V·DOLQHDYD��DPE��OD��WHQGqQFLD��PpV��UHDFFLRQjULD��GH��O·(VJOpVLD��FDWzOLFD���$��(O��7DPERU�����D��(O��ÉQFRUD��L��D��(O�

�&HQWLQHOD��KL��FRPEDWLD��XQ��DOWUH��FRUUHQW��SROLWLFRUHOLJLyV���HOV��FDWzOLFV��OLEHUDOV��R��SDUWLGDULV��GH��OD��8QLyQ�

�&DWyOLFD�� �TXH� �GHIHQVDYHQ� �XQ� �IURQW� �FRP~� �GH��WRWV��HOV��FDWzOLFV��L��OD��VXSHUDFLy��GH��OD��GLVSXWD��GLQjVWLFD�

�TXH��KDYLD��PRWLYDW��OHV��JXHUUHV��FDUOLQHV���$Q\V��GHVSUpV���$OFRYHU��YD��IHU��XQ��FDQYL��GH��SHQVDPHQW��L���VHQVH�

�DEDQGRQDU��GHO��WRW��HO��WUDGLFLRQDOLVPH���HV��YD��SRVLFLRQDU��LGHROzJLFDPHQW��D��SURS��GHO��3DUWLW��&RQVHUYDGRU�

�L� �GH� �OD� �/OLJD�� �$TXHVWD� �T�HVWLy� �QR� �pV��FHQWUDO��HQ��/D��$XURUD�����GH��IHW���VH·Q��SDUOD��QRPpV��HQ��VLV��WH[WRV��

�SHUz� �pV� �LQWHUHVVDQW� �SHUTXq� �HOV� �HVFULWV� �TXH� �HQ� �JLUHQ� �D� �O·HQWRUQ� �SHUPHWHQ� �YLVXDOLW]DU��L��HQWHQGUH��HO�

�FDQYL�GH�SODQWHMDPHQW�TXH�YD�IHU�$OFRYHU�DO�OODUJ�GHOV�DQ\V�HQ�UHODFLy�DPE�HO�WUDGLFLRQDOLVPH��

�(O������GH��PDUo��GH���������$OFRYHU��UHVSRQLD��DO��UHWUHW��TXH��GHV��G·XQ��PLWMj��FDWzOLF���QR��HVSHFLILFDYD�

�TXLQ���VH��OL��KDYLD��IHW���6H��OL��UHFULPLQDYD��TXH��GHV��GH��/D��$XURUD��FRPEDWpV��HOV��VHXV��SURSLV��FRUUHOLJLRQDULV�

�FDWzOLFV���$OFRYHU��HV��GHIHQVDYD��GLHQW��TXH��QR��WHQLD��OD��LQWHQFLy��GH��JHQHUDU��GLVSXWHV��HQWUH��FDWzOLFV��SHUz�

�TXH��GDYDQW��GH��WDQWHV��GHVDXWRULW]DFLRQV��UHEXGHV��SHU��SDUW��GHOV��VHXV��VXSHULRUV��MHUjUTXLFV���HV��YD��YHXUH�

�HPSqV�D�FDQYLDU�OD�PDQHUD�GH�GHIHQVDU�HOV�LGHDOV��

�3HU��TXq��¶PXGiUHP·��GH��PDQHUD��G·DSUHFLDU��VHV��FRVHV��SROtWLTXHV��L��GH��VLVWHPD��GH��FRPEDWUH"��$K���3HUTXH��PRV�

�FDQViUHP��GH��YHXUH��GHVDXWRULVDGD��WDO��PDQHUD��L��WDO��VLVWHPD��S·HO��3DSD��L��S·HV��%LVEHV���YD��HVVHU��XQ��HQILOD\��GH�

�GHVDXWRULVDFLRQV��TXH��PRV��YHQJXHUHQ��GH��5RPD���QR��LQGLYLGXDOPHQW��D��QROWURV���VLQR��D��V·(VFROD��3ROtWLFD��D��TXH�

�SHUWHQHL[tHP���6t���WDQWHV��GH��VLQJODGHV��FRP��VH·Q��YD��GXU��DTXHOOD��(VFROD���PRV��DUULEDUHQ��D��IHU��REULU��HWV��X\V��L�

�D� �FRQYHQFHUPRV� �TXH� �D� �5RPD� �QR� �HVWDYHQ� �SHU� �WDO� �PDQHUD� �GH� �YHXUH� �QL� �SHU� �WDO� �VLVWHPD�� �L� �TXH� �QROWURV�

�REVWLQDQWPRV� �D� �VHJXLU� �HQ� �OR��PHWH[���pUHP��XQV��IL\V��PDOFULDWV��TXH��QR��PRV��DWXUiYHP��GH��GRQDU��GLVJXVWV��D�

�Q�HV� �QRVWURV� �3DUHV� ��(O� �3DSD� �L� �HV� �%LVEHV��� �3HU��FUHXUH·O��3DSD��L��HV��%LVEHV��¶PXGiUHP·���L��HIHFWLYDPHQW���GH�

�OODYz��HQVi��QR��KHP��YLVW��SXV��GHVDXWRULVDGD��S·HO��3DSD��QL��SHU��FDS��%LVEH��VD��QRVWUD��PDQHUD��GH��YHXUH��VHV��FRVHV�

�SROtWLTXHV� �QL� �HV� �QRVWUR� �VLVWHPD� �GH� �EDWDOODU�� �PHQWUHV� �TX·DTXHOOD� �(VFROD� �3ROtWLFD� �KD��VHJXLW��GXJXHQWVH·Q�

�VLQJODGD��GH��5RPD��L��GH��V·(SLVFRSDW���´4XL��HV��FRQIUDUH���TXH��SUHQJD��FDQGHODµ���/D��$XURUD�����������������������

�S�����FROXPQD�����

����



�'RV� �DQ\V� �PpV� �WDUG�� �$OFRYHU��LQVLVWLD��HQ��DTXHVWD��T�HVWLy��D��FDXVD��GHOV��UHWUHWV��UHEXWV���HQ��DTXHVW�

�FDV� �GH� �/D� �7UDGLFLyQ���� �6RVWHQLD� �TXH� �FRQWLQXDYD� �VHQW� �WUDGLFLRQDOLVWD� �L� �TXH� �WDQ� �VROV� �KDYLD� �FDQYLDW� �OD�

�PDQHUD�GH�OOXLWDU�SHU�OD�VHYD�FDXVD��

�'HPXQW��(O��7DPERU�����(O��&HQWLQHOD�����(O��6XSOHPHQWR��L��(O��ÉQFRUD��PRV��SDVViUHP��DQ\V��L��DQ\V��GHIHQVDQW��VD��FDXVD�

�WUDGLFLRQDOLVWD����FDVL��WRW��VROV����VHQVD��TXH��PDL��YDQJXHVVHQ��D��IHU�PRV��FRVWDW��HV��TXL��DUD��WDQW��PRV��FULWLTXHQ��

�SUHVHQWDQW�PRV�� �FRQWUD� �WRWD� �YHULWDW���FRP��XQV��FRQWUDULV��GHOV��FDUOLVWHV���'HL[iUHP��GH��GLU�QRV��FDUOLVWHV�����QR�

�WUDGLFLRQDOLVWHV���TXDQW��'���&DUOHV���DO��FHO��VLD���O·DQ\��������HQJHJi��GHV��VHX��SDUWLW��HV��TXL��HQWHQLHQ��L��GHIHQVDYHQ�

�VD� �FDXVD� �WUDGLFLRQDOLVWD� �FRP� �(O� �6LJOR� �)XWXUR� �L� �(O� �&HQWLQHOD���� �TXH� �QROWURV� �FDVL� �WRW� �VROV� �SXEOLFjYHP� ��«���

�6HJXtUHP� �HVVHQW� �WUDGLFLRQDOLVWHV� �L� �WUDGLFLRQDOLVWHV� �VRP� �DYXL� �HQFDUD�� �L� �QR� �GXLP� �LGHD� �PDL� �GH� �GHL[DU�KR�
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�LQWHUQHV���GLVSXWHV��HQWUH��FULVWLDQV��TXH��SHUWDQ\LHQ��D��RUGHV��R��D��HVFROHV��WHROzJLTXHV��GLIHUHQWV���R��HQWUH�

�GLVWLQWV��FRUUHQWV��GH��O
HVFROjVWLFD���$TXHVWHV��GLVSXWHV��UHOLJLRVHV��HV��YDQ��DOODUJDU��HQ��HO��WHPSV��L��YDQ��VHU�

�SURWDJRQLVWHV� �GH� �OD� �YLGD� �LQWHOĊOHFWXDO� �GHV� �GHO� �ILQDO� �GH� �O
$QWLJXLGDW��L��GXUDQW��WRWD��O
(GDW��0LWMDQD���/D�

�YLUXOqQFLD��D��TXq��V
DUULEDYD��HQ��DTXHVWHV��GLVSXWHV��WUDVSDVVDYD��OD��FRQWURYqUVLD��OLQJ�tVWLFD��L��DUULEDYD��DO�

���� �$XUHOLXV�&OHPHQV�3UXGHQWLXV��&DODKRUUD�������"�DSUR[���������3RHWD�FULVWLj�L�DSRORJHWD��

���� �,UHQHX�GH�/Ly��VLD�0HQRU��DSUR[�������/Ly��DSUR[���������%LVEH�GH�/Ly�L�3DUH�GH�O
(VJOpVLD��

���� �,VLGRU�GH�6HYLOOD��&DUWDJHQD�������6HYLOOD���������(FOHVLjVWLF�L�RUDGRU�KLVSDQRURPj��

���� �4XLQW�6HSWLPL�)ORUHQW�7HUWXOĊOLj��&DUWDJR��DSUR[�������������7HzOHJ��DSRORJLVWD�L�XQ�GHOV�3DUHV�GH�O
(VJOpVLD��

���� �-XOLj� �O
$SzVWDWD� ���������� �G&��� �)LOzVRI� �JUHF� �L� �HPSHUDGRU� �URPj� �VRWD� �HO��QRP��GH��)ODYL��&ODXGL��-XOLj���9D��SHUPHWUH��WRWHV��OHV�
�UHOLJLRQV�WRW�L�TXH�YD�VHU�FUtWLF�DPE�HOV�FULVWLDQV��DOV�TXDOV�FRQVLGHUDYD�KLSzFULWHV��

���� �3RUILUL����������G&���)LOzVRI�QHRSODWzQLF��(Q�O
REUD��&RQWUD�HOV�FULVWLDQV����YROLD�GHPRVWUDU�TXH�OD�UHOLJLy��FULVWLDQD�HUD�
�LUUDFLRQDO��

���� �2UtJHQHV� �������������� �G&��� �([HJHWD�� �SHQVDGRU� �L� �HVFULSWRU� �FULVWLj�� �9D� �HVFULXUH� �&RQWUD��&HOV� �FRP��D��UHVSRVWD��D� �'RFWULQD�
�YHUWDGHUD����

���� �&HOV��VHJOH�,,�G&���)LOzVRI�SODWzQLF��$��'RFWULQD��YHUWDGHUD����HVFULWD�FDS�DO������DWDFDYD�HO�FULVWLDQLVPH��SULPLWLX��T�HVWLRQDQW�
�OD�GLYLQLWDW�GH�-HV~V�L�SRVDQW�HQ�GXEWH�OD�GRFWULQD�FULVWLDQD��

���� �/OXFLj� �GH� �6DPzVDWD� ��F��������� �G&��� �(VFULSWRU� �JUHF�� �9D� �H[HUFLU� �G
DGYRFDW� �L� �GH� �PHVWUH� �GH� �UHWzULFD�� �9D� �GHVWDFDU� �HQ� �OD�
�SURGXFFLy� �GH� �VjWLUHV�� �(Q� �XQD�� �'H� �PRUWH� �SHUHJULQLV���� �YD� �UHFUHDU� �OD� �YLGD� �GHO� �ILOzVRI� �FtQLF�� �3HUHJUt� �3URWHX� ��������� �G&��� �(O�
�SUHVHQWD��FRP��XQD��SHUVRQD��TXH���WRW��L��FRPHWUH��P~OWLSOHV��DFWHV��FRQWUD��OD��PRUDO���YD��DUULEDU��D��DVVROLU��GLJQLWDWV��HQ��XQD��FRPXQLWDW�
�FULVWLDQD�GH�3DOHVWLQD��'
DTXHVWD�PDQHUD��/OXFLj�SUHWHQLD�SRVDU�HQ�GXEWH�OD�UHFWLWXG�PRUDO�GHOV�FULVWLDQV�SULPLWLXV��

����



�WHUUHQ\��GH��OD��SHUVHFXFLy��MXGLFLDO���OD��YLROqQFLD��ItVLFD��R��O
H[WHUPLQL��GH��O
DGYHUVDUL���G
DTXt��TXH��V
DUULEpV�

�D��HQFXQ\DU��HO��WHUPH��GH��2GLXP��R��)XURU��7KHRORJLFXP��SHU��GHVFULXUH��DTXHVWD��HWDSD��GH��OD��KLVWzULD��GHO�

�JqQHUH�� �8Q� �H[HPSOH� �G
DTXHVWHV� �GLVSXWHV� �LQWHUQHV� �HQWUH� �PHPEUHV� �GH� �O
(VJOpVLD� �VyQ��OHV��SROqPLTXHV�

�DPE� �3HODJL�������� �TXH�� �VHQVH� �VHU� �FRQVLGHUDW� �LQLFLDOPHQW� �KHUHWJH���YD��PDQWHQLU��L��GLIRQGUH��XQV��SRVWXODWV�

�TXH��GLVFUHSDYHQ��GHOV��RILFLDOV��HQ��FRQVLGHUDU��TXH��HOV��KRPHV��QR��WHQLHQ��SHFDW��RULJLQDO���SHU��WDQW���SRGLHQ�

�GXU� �D� �WHUPH� �ERQHV� �DFFLRQV� �VHQVH� �OD� �JUjFLD� �GLYLQD�� �9D� �VHU��SHU��DL[z��TXH��YD��UHEUH��HOV��DWDFV��GH��6DQW�

�-HURQL����� �HQ� �'LDORJXV� �FRQWUD� �3HODJLDQRV���� �GH� �6DQW� �$JXVWt�������� �HQ� �REUHV� �FRP� �'H� �VSLULWX� �HW� �OLWHUD� �R� �'H�

�QDWXUD�HW�JUDWLD����G
2URVL��������HQ��/LEHU�DSRORJHWLFXV�����R�GHO�SDSD�=zVLP����� �HQ��(SLVWROD�WUDFWRULD��

�������/HV�SROqPLTXHV�GHVSUpV�GH�O·HGDW�PLWMDQD�

�'XUDQW� �HO� �5HQDL[HPHQW�� �HQFDUD� �TXH� �HOV� �ODLFV� �YDQ� �DFFHGLU� �D� �OD� �FXOWXUD�� �OHV� �SROqPLTXHV�

�UHOLJLRVHV��RFXSDYHQ��HQFDUD��O
HVSDL��FHQWUDO��GHO��GHEDW��LQWHOĊOHFWXDO���(Q��VyQ��H[HPSOHV��OD��GLVSXWD��HQWUH�

�(UDVPH����� �L��/XWHU���������TXH��YD��JHQHUDU��UHVSHFWLYDPHQW��HOV��WH[WRV��'H��OLEHUR��DUELWULR��L��'H��VHUYR��DUELWULR�����R�

�XQD��SDUW��GH��O
REUD��GH��GH��7KRPDV��0RUH����� �HQ��TXq��DWDFDYD��HOV��TXH��YROLHQ��UHIRUPDU��O
(VJOpVLD���FRP��DUD�

�5HVSRQVLR�DG�/XWKHUXP�����$�'LDORJXH�&RQFHUQLQJ�+HUHVLHV��R��7KH�&RQIXWDWLRQ�RI�7\QGDOH
V�$QVZHU����

�3HO� �TXH� �ID� �D� �O
HVWXGL� �GH� �O
DUW� �GH� �OD� �SHUVXDVLy�� �GXUDQW� �HO� �5HQDL[HPHQW� �YDQ� �DSDUqL[HU�

�QRPEURVRV� �WUDFWDWV� �VREUH� �O
DUJXPHQWDFLy� �HQ� �HOV� �TXDOV� �VH� �VHJXLHQ� �ILGHOPHQW� �HOV� �SODQWHMDPHQWV�

�G
$ULVWzWLO�� �&LFHUy� �L� �4XLQWLOLj�� �/D� �LQYHQWLR� �L��OD��GLVSRVLWLR��YDQ��DJUXSDU�VH��VRWD��HO��QRP��GH��GLDOqFWLFD��

�PHQWUH�TXH�OD��HORFXWLR��V
LGHQWLILFj�DPE�UHWzULFD��

�(OV� �ILOzVRIV� �GH� �O
(GDW� �0RGHUQD� �YDQ� �FULWLFDU� �DOJXQV� �DVSHFWHV� �GH� �OD� �GLDOqFWLFD� �G
$ULVWzWLO��

�HVSHFLDOPHQW� �HO��VLOĊORJLVPH��SHUTXq��QR��HO��FRQVLGHUDYHQ��SURX��FLHQWtILF���eV��SUHFLVDPHQW��GXUDQW��O
(GDW�

�0RGHUQD���FDS��DO��ILQDO��GHO��VHJOH��;9,,���DUUDQ��GH��O
DQRPHQDGD��FULVL��GH��OD��FRQVFLqQFLD��HXURSHD���TXH��OHV�

�SROqPLTXHV��UHOLJLRVHV��YDQ��SDVVDU��D��XQ��VHJRQ��SOD���$PE��OD��,OĊOXVWUDFLy��YDQ��DSDUqL[HU��OHV��SULPHUHV��YHXV�

�H[SOtFLWDPHQW��FUtWLTXHV��DPE��OD��UHOLJLy���$L[z��QR��REVWDQW���OHV��SROqPLTXHV��QR��YDQ��DFDEDU��VLQy��TXH��HOV�

�SROHPLVWHV� �FULVWLDQV� �YDQ� �FDQYLDU� �GH� �SHUVSHFWLYD�� �/
DPHQDoD� �SHU� �DO� �FULVWLDQLVPH�� �G
HQoj� �GH� �OD�

�,OĊOXVWUDFLy�� �SURYHQLD� �GHO� �OOLXUH� �SHQVDPHQW�� �SHU� �WDQW�� �O
��RGLXP� �WKHRORJLFXP� �YD� �WUDVOODGDU� �OD� �VHYD�

���� �7KRPDV�0RUH��6DQW���/RQGUHV��������������)LOzVRI���KXPDQLVWD�L�SROtWLF��

���� �0DUWt�/XWHU��(LVOHEHQ��������������7HzOHJ��

���� �'HVLGHUL�(UDVPH��5RWWHUGDP�������%DVLOHD����������)LOzVRI�L�KXPDQLVWD��

���� �=zVLP��6DQW���*UqFLD�"�5RPD��������

���� �3DX�2URVL��%UDJD��3RUWXJDO��F��������+LVWRULDGRU��L�WHzOHJ��

���� �$JXVWt��6DQW���7DJDVWH��1XPtGLD������+LSRQD��1XPtGLD��������(VFULSWRU�L�SDUH�GH�O
(VJOpVLD��

���� �-HURQL��6DQW���6WULGR��'DOPjFLD������%HWOHP���������(VFULSWRU�L�SDUH�GH�O
(VJOpVLD��

���� �3HODJL���%UHWDQ\D��R��,UODQGD���VHJOH��9����0RQMR��FULVWLj���&RQVLGHUDYD��TXH��HOV��KRPHV��QR��WHQLHQ��SHFDW��RULJLQDO���HQ��FRQVHT�qQFLD��
�SRGLHQ�GXU�D�WHUPH�ERQHV�DFFLRQV�VHQVH�OD�JUjFLD�GLYLQD��
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�LQWHQVLWDW��D��FRPEDWUH��HOV��QRXV��SRVLFLRQDPHQWV��TXH��V
DQDYHQ��HVWHQHQW��SHU��(XURSD��D��SDUWLU��GHO��VHJOH�

�;9,,,� �L� �HVSHFLDOPHQW� �GHVSUpV� �GH� �OD� �5HYROXFLy� �)UDQFHVD�� �OHV� �GHPDQGHV� �GH� �ODwFLW]DFLy� �GH��O
(VWDW��L��OD�

�FRQVHJ�HQW��VHSDUDFLy��HQWUH��(VWDW��L��(VJOpVLD���L��OD��UHXELFDFLy��GH��OD��IXQFLy��GH��OD��IH��GDYDQW��HOV��DYHQoRV�

�FLHQWtILFV� �TXH� �DQDYHQ� �DPSOLDQW� �HOV� �FRQHL[HPHQWV�� �$TXHVWD� �FRQWURYqUVLD� �VREUH� �HO� �SDSHU� �GH� �OD� �IH�

�GDYDQW� �O
DYHQo��GH��OD��FLqQFLD��HV��YD��IHU��HVSHFLDOPHQW��YLUXOHQWD��D��SDUWLU��GH��OD��SXEOLFDFLy��GH��OD��WHRULD�

�GH� �&KDUOHV� �'DUZLQ� �VREUH� �O
HYROXFLy� �GH��OHV��HVSqFLHV���/D��FRQVROLGDFLy��L��H[WHQVLy��GH��O
LGHDUL��OLEHUDO��DO�

�OODUJ� �GHO� �VHJOH� �;,;� �L� �O
DSDULFLy� �GHO� �PRYLPHQW� �REUHU� �HQWUH� �HO� �;,;� �L� �HO� �;;�� �DPE� �HOV� �DWDFV� �GLUHFWHV� �L�

�H[SOtFLWV��TXH��VRFLDOLVWHV��L��DQDUTXLVWHV��SURIHUHL[HQ��FRQWUD��O
(VJOpVLD��L��FRQWUD��HO��FULVWLDQLVPH���SURYRFD�

�TXH�OHV�SROqPLTXHV�QR�SHUGLQ�YLJqQFLD�WRW�L�TXH�MD�QR�VyQ�HO�WHPD�FHQWUDO�GH�OD�YLGD�FXOWXUDO��

�$PE��UHODFLy��D��O
HVWXGL��GH��O
DUJXPHQWDFLy���ILQV��D��OD��GqFDGD��GHOV��DQ\V��FLQTXDQWD��GHO��VHJOH��;;��

�VH� �VHJXLHQ� �HQFDUD� �HOV� �PRGHOV� �KHUHWDWV� �GH� �OD� �WUDGLFLy� �FOjVVLFD�� �$OV� �(VWDWV� �8QLWV� �L� �D� �O·(XURSD�

�RFFLGHQWDO���SHUz���D��SDUWLU��GH��OD��VHJRQD��PHLWDW��GHO��VHJOH��;;���YD��FUpL[HU��O
LQWHUqV��SHU��O
DUJXPHQWDFLy��

�+L� �YDQ� �SUROLIHUDU� �HOV� �FXUVRV� �TXH� �WHQLHQ� �SHU� �REMHFWLX� �HQVHQ\DU� �HOV� �SULQFLSLV� �GH� �OD� �GLDOqFWLFD� �L� �OD�

�UHWzULFD� �FOjVVLTXHV�� �L� �XQD� �VqULH� �GH� �ILOzVRIV� �YDQ� �IHU� �DSRUWDFLRQV� �QRYHV��D��O
HVWXGL��GH��O
DUJXPHQWDFLy��

�(QFDUD� �TXH� �FDS� �G
DTXHVWV� �ILOzVRIV� �YD� �FRQFHEUH� �XQ� �WUHQFDPHQW��DPE��OD��WUDGLFLy���DPE��HO��TXH��KDYLHQ�

�HVFULW�$ULVWzWLO��&LFHUy�R�4XLQWLOLj��Vt�TXH�HV�YDQ�REULU�QRYHV�SHUVSHFWLYHV��

�������$SRUWDFLRQV�WHzULTXHV�FRQWHPSRUjQLHV��3HUHOPDQ�L�2OEUHFKWV�7\WHFD�

�/D� �SULPHUD� �DSRUWDFLy� �YD� �VHU� �O
REUD� �7UDFWDW� �GH��O
DUJXPHQWDFLy���/D��QRYD��UHWzULFD�����GH��&KDwP�

�3HUHOPDQ��L��/XFLH��2OEUHFKWV�7\WHFD���L��SXEOLFDGD��HO���������/D��ILQDOLWDW��SULQFLSDO��GHO��OOLEUH��HUD��H[SOLFDU�

�FRP��HV��SURGXwD��XQD��DUJXPHQWDFLy���8QD��GH��OHV��QRYHWDWV��TXH��YD��DSRUWDU��DTXHVWD��REUD��YD��VHU��TXH��HV�

�GRQDYD� �Pj[LPD� �UHOOHYjQFLD� �D� �O
DXGLWRUL�� �(OV� �DXWRUV� �HQWHQLHQ� �SHU� �DXGLWRUL� �HO� �FRQMXQW� �GH� �SHUVRQHV�

�VREUH��HO��TXDO��HV��YRO��LQIOXLU��DPE��XQD��DUJXPHQWDFLy���$��GLIHUqQFLD��GH��OD��UHWzULFD��FOjVVLFD���HQ��/D��QRYD�

�UHWzULFD���� �OD� �YDOLGHVD� �G
XQD� �DUJXPHQWDFLy��GHSHQLD��GH��O
DXGLWRUL��SHU��DO��TXDO��HVWDYD��SHQVDGD���PHQWUH�

�TXH��HQ��OD��GLDOqFWLFD��L��OD��UHWzULFD��FOjVVLTXHV���HOV��FULWHULV��SHU��GHFLGLU��VL��XQD��DUJXPHQWDFLy��HUD��YjOLGD�

�HUHQ��LQGHSHQGHQWV��GHO��FRQMXQW��GH��SHUVRQHV��DO��TXDO��V
DGUHoDYD���6HJRQV��3HUHOPDQ��L��2OEUHFKWV�7\WHFD��

�KL� �KD� �GRV� �WLSXV� �G
DXGLWRULV�� �SHU� �XQ� �FRVWDW�� �KL� �KD��O
DXGLWRUL��XQLYHUVDO���TXH��LQFORX��WRWHV��OHV��SHUVRQHV�

�DPE� �~V� �GH� �UDy�� �L� �SHU� �O
DOWUH�� �KL� �KD� �O
DXGLWRUL� �SDUWLFXODU�� �TXH� �LQFORX� �WDQ� �VROV� �XQD� �SDUW� �G
DTXHVWHV�

�SHUVRQHV���(QFXQ\HQ��HOV��WHUPHV��DUJXPHQWDFLy��FRQYLQFHQW��SHU��UHIHULU�VH��D��O
DUJXPHQWDFLy��TXH��SRW��VHU�

�DFFHSWDGD� �SHU� �XQ� �DXGLWRUL� �XQLYHUVDO���L��DUJXPHQWDFLy��SHUVXDVLYD��SHU��D��OD��TXH��WDQ��VROV��FRPSWD��DPE�

�O
DSURYDFLy�G
XQ�DXGLWRUL�SDUWLFXODU��

�3HUHOPDQ� �L� �2OEUHFKWV�7\WHFD� �YROLHQ� �HVWDEOLU� �XQD� �OOLVWD� �GH� �WqFQLTXHV� �DUJXPHQWDWLYHV�� �&RP�

�TXH��FUHLHQ��TXH��DTXHVWHV��WqFQLTXHV��QRPpV��SRGLHQ��WHQLU��q[LW��VL��WHQLHQ��O
DSURYDFLy��GH��O
DXGLWRUL��DO��TXDO�

�V
DGUHoDYHQ�� �SDUWLHQ� �GH� �GXHV� �SUHPLVVHV� �TXH� �VHUYLULHQ� �FRP� �D� �SXQW� �GH� �SDUWLGD� �SHU� �D� �TXDOVHYRO�

�DUJXPHQWDFLy���HOV��SXQWV��GH��SDUWLGD��G
DOOz��UHDO���L��TXH��DSHOĊOHQ��DO��UHFRQHL[HPHQW��SHU��SDUW��GH��O
DXGLWRUL�

�XQLYHUVDO��L�HOV�SXQWV�GH�SDUWLGD�G
DOOz�TXH�pV�SUHIHULEOH��UHODFLRQDWV�DPE�DOJXQ�DXGLWRUL�SDUWLFXODU��
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�(OV��SXQWV��GH��SDUWLGD��TXH��IDQ��UHIHUqQFLD��D��DOOz��TXH��pV��UHDO��LQFORXHQ��HOV��IHWV�����OHV��YHULWDWV��L��OHV�

�SUHVXPSFLRQV���� �SHU� �OD� �VHYD��EDQGD���HOV��SXQWV��GH��SDUWLGD��TXH��IDQ��UHIHUqQFLD��D��DOOz��TXH��pV��SUHIHULEOH�

�LQFORXHQ�HOV��YDORUV����OHV��MHUDUTXLHV��L�HOV��OORFV����

�(OV��IHWV��VyQ��SXQWV��GH��SDUWLGD��DGPHVRV��SHU��WRWKRP���SHU��H[HPSOH����/D��WHUUD��pV��URGRQD����4XDQ�

�XQ��IHW���SHUz���pV��VRWPqV��D��GLVFXVVLy��MD��SHUG��OD��FDWHJRULD��GH��IHW��SHUTXq��DTXHVWD��GLVFXVVLy��LPSOLFD��TXH�

�MD��QR��GLVSRVD��GH��UHFRQHL[HPHQW��XQLYHUVDO���/HV��YHULWDWV��VyQ��XQ��SXQW��GH��SDUWLGD��IRUPDW��SHU��GLIHUHQWV�

�IHWV���XQ��H[HPSOH��VHULD��XQD��WHRULD��FLHQWtILFD���(O��PDWHL[��FRQGLFLRQDPHQW��TXH��V
DSOLFD��DOV��IHWV��V
DSOLFD�

�D��OHV��YHULWDWV�����GHV��GHO��PRPHQW��TXH��OHV��YHULWDWV��VyQ��T�HVWLRQDGHV��L��VRWPHVHV��D��GHEDW���GHL[HQ��GH��WHQLU�

�UHFRQHL[HPHQW� �XQLYHUVDO�� �/HV� �SUHVXPSFLRQV� �VyQ� �OHV� �SUHPLVVHV� �TXH� �LPSOLTXHQ� �TXH� �DOJXQD� �FRVD� �pV�

�UHDO�� �+RP��DVVXPHL[��TXH��HQ��DOJXQ��PRPHQW��OD��SUHVXPSFLy��HV��FRQILUPDUj��L��HVGHYLQGUj��IHW��R��YHULWDW����

�8Q��H[HPSOH��GH��SUHVXPSFLy��pV��OD��FUHHQoD��TXH��OD��PDQHUD��G
DFWXDU��G
XQD��SHUVRQD��DSRUWDUj��LQIRUPDFLy�

�VREUH�OD�SHUVRQDOLWDW�G
DTXHVWD�SHUVRQD��

�3HO� �TXH� �ID� �DOV� �SXQWV� �GH� �SDUWLGD� �UHIHULWV� �D� �DOOz� �TXH� �pV��SUHIHULEOH���SURSLV��G
DUJXPHQWDFLRQV�

�DGUHoDGHV� �D� �DXGLWRULV� �SDUWLFXODUV�� �3HUHOPDQ� �L� �2OEUHFKWV�7\WHFD� �SDUODYHQ� �GH� �OHV� �MHUDUTXLHV� �L� �GHOV�

�OORFV���� �/HV� �MHUDUTXLHV� �VyQ� �SUHPLVVHV� �TXH� �HV� �EDVHQ� �HQ� �OD� �PDQHUD� �FRP� �V
HVWUXFWXUHQ� �HOV� �YDORUV��
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�OHVV�&KULVWLDQ����9DQ�(HPHUHQ��*URRWHQGRUVW�L�+HQNHPDQV�������������

�������/·DSRUWDFLy�G·$UQH�1DHVV�

�8QD� �DOWUD� �DSRUWDFLy� �LPSRUWDQW� �D� �O
HVWXGL� �GH� �O
DUJXPHQWDFLy� �pV� �OD� �GHO� �ILOzVRI� �QRUXHF� �$UQH�

�1DHVV���/
DSRUWDFLy��GH��1DHVV��VH��FHQWUDYD��HQ��O
HVWXGL��GHOV��HQXQFLDWV��TXH��JHQHUDYHQ��FRQWURYqUVLD���&UHLD�

�TXH��DEDQV��GH��UHVROGUH��XQD��GLVFUHSjQFLD���FDOLD���HQ��SULPHU��OORF���UHVROGUH��HOV��PDOHQWHVRV�����(Q��HO��OOLEUH�

�&RPPXQLFDWLRQ��DQG��$UJXPHQW����������GRQDYD��QRUPHV��SHU��UHVROGUH
OV���/D��SULPHUD��FRQVLJQD��GH��1DHVV�

�HUD� �O
DFODULPHQW� �R� �OD� �SUHFLVLy� �GHOV��HQXQFLDWV��SHU��SDUW��GHOV��SDUWLFLSDQWV��HQ��XQ��DFWH��FRPXQLFDWLX���MD�

�TXH��VRYLQW��HUURUV��G
LQWHUSUHWDFLy��HUHQ��OD��FDXVD��GH��OD��FRQWURYqUVLD���3HU��H[SOLFDU��HO��VHX��PRGHO���SDUWLD�

�GH� �WUHV� �WLSXV��G
��HQWLWDWV�����HQWLWDWV��D������TXH��HUHQ��OHV��H[SUHVVLRQV��OLQJ�tVWLTXHV���HOV��HQXQFLDWV���HQWLWDWV�

�E����� �TXH� �HV� �UHIHULHQ� �DO� �PyQ� �UHDO�� �D� �REMHFWHV�� �D� �DVVXPSWHV� �DOV� �TXDOV� �KRP� �HV� �UHIHUHL[� �DPE� �PRWV�� �L�

�HQWLWDWV� �F����� �TXH� �HUHQ� �OHV� �LQWHUSUHWDFLRQV��TXH��HOV��SDUWLFLSDQWV��HQ��XQ��DFWH��FRPXQLFDWLX��IHLHQ��GH��OHV�

�HQWLWDWV� �D��� �(Q� �XQD��FRQYHUVD���KRP��LQWHUSUHWD��FRQVWDQWPHQW��HQWLWDWV��D������R��VLJXL���DVVLJQD��OHFWXUHV��D�

�HQXQFLDWV� �HPHVRV� �SHU� �O
LQWHUORFXWRU�� �3HU� �WDQW�� �FRP� �TXH� �VRYLQW� �OHV� �GHVDYLQHQFHV� �HQWUH� �HOV�

�SDUWLFLSDQWV� �VyQ� �GHJXGHV� �QR� �DOV� �HQXQFLDWV� �HPHVRV��VLQy��D��OHV��OHFWXUHV��TXH��KRP��HQ��ID���OHV��SHUVRQHV�

�TXH� �SUHQHQ� �SDUW� �HQ� �XQ� �DFWH� �FRPXQLFDWLX� �KDXULHQ� �G
DVVHJXUDU�VH� �GH� �SURGXLU� �OHFWXUHV�� �HQWLWDWV� �F��

�FRUUHFWHV���eV��SHU��DL[z��TXH��HQ��FDV��TXH��KRP��QR��VjSLJD��GHO��FHUW��VL��HVWj��IHQW��XQD��OHFWXUD��FRUUHFWD��GHO�

�TXH��GLX��O
DOWUH���KD��GH��UHTXHULU��SUHFLVLRQV��R��DFODULPHQWV���/HV��SUHFLVLRQV��R��DFODULPHQWV��VHUYHL[HQ��SHU�

�GHVFDUWDU�SRVVLEOHV��HQWLWDWV�F���

�1DHVV��HV��UHIHULD��D��OHV��GHVDYLQHQFHV��SURYRFDGHV��SHU��XQD��OHFWXUD��HUUzQLD��G
XQ��HQXQFLDW��D���FRP�

�D� �GHVDFRUGV� �OLQJ�tVWLFV� ����YHUEDO� �GLVDJUHHPHQWV����� �4XDQ� �OHV��GHVDYLQHQFHV��QR��HUHQ��PRWLYDGHV��SHU��XQD�

�LQWHUSUHWDFLy� �HTXLYRFDGD� �GH� �OHV� �SDUDXOHV� �GH� �O
LQWHUORFXWRU�� �VLQy� �SHU� �SXQWV� �GH� �YLVWD� �GLIHUHQWV�� �HO�

�ILOzVRI��QRUXHF��SDUODYD��GH��GHVDFRUGV��UHDOV���UHDO��GLVDJUHHPHQWV������(Q��DTXHVWV��FDVRV��FDOGULD��FRQIURQWDU�

�OHV� �GLIHUHQWV� �WHVLV��L��GHFLGLU��TXLQD��WHVL��VHULD��PpV��DFFHSWDEOH���$��O
KRUD��GH��GHFLGLU�KR���1DHVV��VXJJHULD�

�FUHDU� �GRV� �WLSXV� �GH� �UHJLVWUHV�� �XQ� �UHJLVWUH� �GH� �SXQWV� �IRUWV��L��SXQWV��IHEOHV�����SUR�HW�FRQWUD��VXUYH\�����L��XQ�

�UHJLVWUH��GH��SXQWV��IRUWV��R��IHEOHV�����SUR�DXW�IRU��VXUYH\������(O��UHJLVWUH��GH��SXQWV��IRUWV��L��IHEOHV��LQFORX��WRWV�

�HOV��DUJXPHQWV��HQ��FRQWUD��L��D��IDYRU��GH��FDGD��SXQW��GH��YLVWD���eV��XQD��PHUD��UHODFLy��G
DUJXPHQWV��L��QR��LQFORX�

�FDS��FRQFOXVLy���(O��UHJLVWUH��GH��SXQWV��IRUWV��R��IHEOHV�����HQ��FDQYL���LQFORX��HOV��DUJXPHQWV��TXH��HO��FRPSLODGRU�

�FRQVLGHUD� �DGHTXDWV� �SHU� �VRVWHQLU� �FDGD� �SXQW� �GH� �YLVWD�� �$TXHVW� �VHJRQ��UHJLVWUH��Vt��TXH��KD��GH��SHUPHWUH�

�DUULEDU��D��XQD��FRQFOXVLy���3HU��D��1DHVV���KL��KD��GRV��HOHPHQWV��TXH��DIDYRUHL[HQ��O
DFFHSWDELOLWDW��G
XQ��SXQW�

�GH� �YLVWD�� �XQ� �SULPHU� �HOHPHQW��ID��UHIHUqQFLD��D��OD��SODXVLELOLWDW��GHOV��DUJXPHQWV�����WHQDELOLW\������/
DOWUH��ID�

�UHIHUqQFLD�D�OD��FDSDFLWDW�GH�FDGD�DUJXPHQW�SHU�VHU��GHPRVWUDW�����SURRI�SRWHQWLDO�����

�$��O
KRUD��GH��YDORUDU��OD��FDSDFLWDW��GH��FDGD��DUJXPHQW��SHU��VHU��GHPRVWUDW�����1DHVV��FRQVLGHUDYD��TXH�

�HUD� �QHFHVVDUL� �GLVWLQJLU� �HQWUH� �WHVLV� �GHVFULSWLYHV� �L� �WHVLV� �QRUPDWLYHV���� �(Q� �OHV� �SULPHUHV�� �XQD� �SHUVRQD�

�DVVHJXUD� �TXH� �DOJXQD� �FRVD� �pV� �G
XQD� �PDQHUD� �GHWHUPLQDGD� �L� �KR� �MXVWLILFD�� �/D� �FDSDFLWDW� �GH� �FDGD�

�DUJXPHQW� �SHU� �VHU� �GHPRVWUDW��HVWDUj��YLQFXODGD��DO��FRQFHSWH��GH��YDOLGHVD���SHU��H[HPSOH���O
HQXQFLDW���,W�

�����



�ZLOO��UDLQ��WRQLJKW���pV��VRVWLQJXW��DPE��GRV��DUJXPHQWV��FRP���7KH��VN\��LV��FRYHUHG��ZLWK��JUH\��FORXGV���L���7KH�

�VZDOORZV��DUH��IO\LQJ��ORZ����9DQ��(HPHUHQ���*URRWHQGRUVW��L��+HQNHPDQV�������������(Q��OHV��VHJRQHV���HQ��OHV�

�WHVLV� �QRUPDWLYHV���� �KRP� �FRQVLGHUD� �TXH� �DOJXQD� �FRVD� �KDXULD� �GH� �VHU� �G
XQD� �GHWHUPLQDGD� �PDQHUD�� �3HU�

�H[HPSOH�� �O
DILUPDFLy� ��$V� �ORQJ� �DV� �,� �VWXG\� �,� �KDYH� �WR� �GHYRWH� �DOO� �P\� �WLPH� �WR� �P\� �VXEMHFW�� �SRW� �WHQLU�

�DTXHVWV� �DUJXPHQWV� �D� �IDYRU�� ��,� �ZLOO� �EH� �HDUQLQJ��D��VWHDG\��LQFRPH��D��\HDU��HDUOLHU�����,��VKDOO��EH��D��XVHIXO�

�PHPEHU��RI��VRFLHW\��D��\HDU��HDUOLHU����L��DTXHVWV��DUJXPHQWV��HQ��FRQWUD����,��VKDQ
W��EH��D��VRFLDO��VXFFHVV���L���,�

�VKDOO� �EHFRPH� �RQH�VLGHG��� ��9DQ� �(HPHUHQ�� �*URRWHQGRUVW� �L� �+HQNHPDQV� ������� ����� �(Q� �OHV� �WHVLV�

�QRUPDWLYHV���OD��FDSDFLWDW��GHOV��DUJXPHQWV��SHU��VHU��GHPRVWUDWV��YDULD��GHSHQHQW��GH��OD��SODXVLELOLWDW��GH��OHV�

�FRQVHT�qQFLHV� �TXH� �GHULYHQ� �GH� �FDGD� �DUJXPHQW� �L� �GHO� �YDORU� �TXH� �HO� �FRPSLODGRU� �DWRUJXL� �D� �FDGD�

�DUJXPHQW�� �SHU� �H[HPSOH�� �SHU� �D� �XQ� �FRPSLODGRU� �HO� �IHW� �GH� �QR� �GLVSRVDU� �GH� �YLGD� �VRFLDO� �SRW� �VHU� �PpV�

�UHOOHYDQW� �TXH� �WHQLU� �XQ� �VRX� �IL[� �DEDQV� �GHO� �SUHYLVW�� �(Q� �GHILQLWLYD�� �1DHVV� �VRVWp� �TXH� �OD� �FDSDFLWDW��GHOV�

�DUJXPHQWV�SHU�VHU�GHPRVWUDWV�pV�XQ�FRQFHSWH�FRPSDUDWLX��

�������/·DSRUWDFLy�GH�6WHSKHQ�7RXOPLQ�

�8QD��QRYD��DSRUWDFLy��FODX��SHU��D��O
HVWXGL��GH��O
DUJXPHQWDFLy��YD��VHU��7KH��8VHV��RI��$UJXPHQW�����OOLEUH�

�SXEOLFDW� �HO� ������ �SHU� �6WHSKHQ� �7RXOPLQ�� �3HU� �D� �7RXOPLQ�� �OD� �YDOLGHVD� �G
XQD� �DUJXPHQWDFLy� �QR� �KD� �GH�

�GHWHUPLQDU�VH��SHU��O
HILFjFLD��D��O
KRUD��GH��SHUVXDGLU��XQ��DXGLWRUL��QL��WDPSRF��SRW��VHU��DYDOXDGD��DPE��XQHV�

�UHJOHV� �OzJLTXHV�� �/D� �YDOLGHVD� �G
XQD� �DUJXPHQWDFLy� �GHSqQ� �GH� �OHV� �T�HVWLRQV� �TXH� �V
KL� �WUDFWHQ�� �4XL�

�H[SUHVVD� �XQD� �RSLQLy� �HVWj� �GHPDQDQW� �O
DFFHSWDFLy� �SHU� �SDUW� �GH� �O
DXGLWRUL�� �'H� �YHJDGHV�� �O
DXGLWRUL�

�FRPSDUWHL[� �O
RSLQLy� �GH� �O
HPLVVRU���G
DOWUHV��YHJDGHV��GHFLGHL[��DGKHULU�V
KL���SHUz��WDPEp��SRW��SDVVDU��TXH�

�DTXHVW� �DXGLWRUL� �GHPDQL� �PpV� �DUJXPHQWV� �SHU� �FRQFHGLU� �DTXHVWD� �DGKHVLy�� �&RP� �PpV� �TXDOLWDW� �WLQJXL�

�O
DUJXPHQWDFLy��PpV�SRVVLELOLWDWV�KL�KDXUj�G
REWHQLU�O
DGKHVLy�GH�O
DXGLWRUL��

�7RXOPLQ� �HV� �GHPDQD� �ILQV� �D� �TXLQ� �SXQW� �DUJXPHQWDFLRQV� �VREUH� �WHPHV� �WDQ� �GLYHUVRV� �FRP� �XQD�

�SUHGLFFLy��PHWHRUROzJLFD���XQD��GLDJQRVL��PqGLFD���XQD��DFXVDFLy��GH��QHJOLJqQFLD��FRQWUD��XQ��SROLFLD��R��XQD�

�YDORUDFLy��G
XQD��SLQWXUD��SHU��SDUW��G
XQ��FUtWLF��SRGHQ��JHQHUDU�VH��VHJXLQW��XQ��PDWHL[��PRGHO��IRUPDO���L��ILQV�

�D��TXLQ��SXQW��pV��SRVVLEOH��DYDOXDU��XQD��DUJXPHQWDFLy��VHJXLQW��XQV��PDWHL[RV��FULWHULV���3RVD��FRP��D��H[HPSOH�

�OD� �MXULVSUXGqQFLD�� �XQ� �MXWJH� �YDORUD� �P~OWLSOHV� �FDVRV���FLYLOV���FULPLQDOV���HWF���'LQV��HOV��FLYLOV���Q
KL��KD��GH�

�PROWV��GH��WLSXV���L��XQD��GLYHUVLWDW��VHPEODQW��SRW��GRQDU�VH��GLQV��HOV��FDVRV��FULPLQDOV���(Q��WRWV��HOV��FDVRV��TXH�

�KDXUj��GH��MXWMDU���HOV��WLSXV��GH��SURYHV���OHV��HYLGqQFLHV���HOV��UDRQDPHQWV��GHOV��DGYRFDWV���HWF����VHUDQ��PROW�

�GLIHUHQWV�� �SHUz��KL��KDXUj��XQ��SURFHGLPHQW��LJXDO��SHU��D��WRWV��HOV��FDVRV���TXH��VH��FHQ\LUj��D��DTXHVW��RUGUH��

�FjUUHFV�� �SUHVHQWDFLy� �G
HYLGqQFLHV� �L� �GH� �WHVWLPRQLV�� �YHUHGLFWH� �L� �VHQWqQFLD�� �6HJRQV� �7RXOPLQ�� �DL[z�

�PDWHL[� �RFRUUH� �HQ� �OHV� �DUJXPHQWDFLRQV�� �KL� �KD� �YDULDFLy� �HQ� �FDGD� �FDV�� �SHUz��WDPEp��KL��KD��XQD��VqULH��GH�

�FRQVWDQWV���SHU��WDQW���FDO��GHWHUPLQDU��TXq��pV��GLIHUHQW��HQ��FDGD��WLSXV��G
DUJXPHQWDFLy��L��TXq��pV��LJXDO���eV�

�SHU��DTXHVW��PRWLX��TXH��O·DXWRU��GLVWLQJHL[��HQWUH��HOV��HOHPHQWV��SDUWLFXODUV��GH��FDGD��FDPS��G
DUJXPHQWDFLy�

����ILHOG�GHSHQGHQW���� �L��HOV��HOHPHQWV��FRPXQV��HQ��WRWV��HOV��FDPSV��G
DUJXPHQWDFLy�����ILHOG�LQYDULDQW������3HU��D�

�7RXOPLQ���KL��KD��VLV��HOHPHQWV��FRPXQV��D��WRWHV��OHV��DUJXPHQWDFLRQV���TXH��VyQ������HO��SXQW��GH��YLVWD�����FODLP�����

�TXH� �pV� �O
RSLQLy� �TXH� �HV� �GHIHQVDUj�� �SHU� �H[HPSOH�� ��HO� �&RQJUpV� �KDXULD� �GH� �SURKLELU� �OD� �UHFHUFD� �DPE�

�DQLPDOV�������OHV��GDGHV�����GDWD������TXH��VyQ��HOV��IHWV��VREUH��HOV��TXDOV��HV��IRQDPHQWD��HO��SXQW��GH��YLVWD���GDWD���

�����



��KDXULD� �GH� �SURKLELU�VH� �DTXHVW� �WLSXV� �GH� �UHFHUFD� �SHUTXq� �HOV� �DQLPDOV� �VyQ� �VRWPHVRV� �D� �WRUWXUD� �HQ�

�H[SHULPHQWV��TXH��QR��UHSRUWHQ��FDS��EHQHILFL��SHU��DO��FRQMXQW��GHOV��KXPDQV���FRP��DUD��SURYDU��FRVPqWLFV������

�OD��JDUDQWLD�����ZDUUDQW������TXH��pV��OD��MXVWLILFDFLy��GH��OHV��GDGHV�����pV��OD��SDUW��GH��O
DUJXPHQWDFLy��TXH��DFUHGLWD�

�TXH� �OHV� �GDGHV� �VyQ� �OHJtWLPHV���SHU��H[HPSOH����HO��EHQHVWDU��GHOV��DQLPDOV��pV��PpV��LPSRUWDQW��TXH��QR��SDV�

�HOV��JXDQ\V��GH��OD��LQG~VWULD��FRVPqWLFD�������OD��UHIXWDFLy�����UHEXWWDO������TXH��pV��OD��SDUW��HQ��TXq��V
LQFORXHQ��OHV�

�H[FHSFLRQV� �R� �DTXHOOHV� �DILUPDFLRQV� �TXH� �SRGHQ� �VHU� �FRQWUDDUJXPHQWV����DL[z��QR��REVWDQW���XQD��OOHL��TXH�

�SUHWHQJXpV� �SRVDU� �IL� �D� �WRWD� �OD� �UHFHUFD� �DPE� �DQLPDOV� �VHULD� �XQD� �OOHL� �TXH� �DQLULD� �PDVVD� �OOXQ\��� ��� �HO�

�TXDOLILFDGRU��TXDOLILHU�����TXH��VyQ��HOV��HQXQFLDWV��TXH��OLPLWHQ��OD��IRUoD��GHO��SXQW��GH��YLVWD��R��GH��OD��JDUDQWLD����

��SHU��WDQW���DTXHVWD��SURKLELFLy��D��IHU��SURYHV��DPE��DQLPDOV��HV��OLPLWDULD��D��GHWHUPLQDWV��FDPSV��L��HQ��FDS��FDV�

�QR��V
DSOLFDULD��D��OD��UHFHUFD��PqGLFD�������HO��VXSRUW�����EDFNLQJ������TXH��pV��HO��FRQMXQW��G
HQXQFLDWV��TXH��UHIRUFHQ�

�OD��JDUDQWLD�����SHU��H[HPSOH����FDO��LQVLVWLU��TXH��QRPpV��HO��&RQJUpV��SRW��DSURYDU��DTXHVWV��WLSXV��GH��OOHLV��L��TXH�

�OHV�JUDQV�PXOWLQDFLRQDOV�YDQ�G
XQ�SDtV�D�XQ�DOWUH�DPE�O
REMHFWLX�G
HYLWDU�SUREOHPHV�OHJDOV�µ�

�������/·DSRUWDFLy�GH�&KDUOHV�+DPEOLQ�

�8QD� �DOWUD� �DSRUWDFLy��LPSRUWDQW��HQ��OD��KLVWzULD��GH��OD��UHWzULFD��YD��VHU��O
HVWXGL��GH��OHV��IDOĊOjFLHV��

�6
HQWpQ� �SHU� �IDOĊOjFLD� �XQ� �DUJXPHQW� �LQFRUUHFWH� �R� �LQFRQVLVWHQW�� �4XL� �SULPHU� �YD� �HVWXGLDU�OHV� �YD� �VHU�

�$ULVWzWLO��D��5HIXWDFLRQV��GHOV��VRILVWHV�����3ULPHUV��DQDOtWLFV��L��5HWzULFD���&KDUOHV��+DPEOLQ��D��)DOODFLHV���������

�YD��IHU��XQ��UHSjV��GH��O
HVWXGL��GH��OHV��IDOĊOjFLHV��ILQV��DOV��DQ\V��VHWDQWD��GHO��VHJOH��;;���9D��HQFXQ\DU��HO��WHUPH�

�7UDFWDPHQW� �HVWjQGDUG� �GH� �OHV� �IDOĊOjFLHV� �SHU� �GHQRPLQDU� �OD� �PDQHUD� �FRP� �WUDGLFLRQDOPHQW� �V
KDYLHQ�

�HVWXGLDW�OHV�IDOĊOjFLHV��

�(Q��OHV��5HIXWDFLRQV��VRItVWLTXHV�����$ULVWzWLO��KDYLD��HVWDEOHUW��XQD��SULPHUD��GLYLVLy��HQWUH��IDOĊOjFLHV�

�TXH��GHSHQHQ��GH��OD��OOHQJXD���TXH��WHQHQ��D��YHXUH��DPE��O
DPELJ�LWDW��L��HOV��FDQYLV��GH��VHQWLW��TXH��HV��GRQHQ�

�HQ��HO��UHJLVWUH��FROĊORTXLDO��G
XQD��OOHQJXD�����LQ��GLFWLRQH������L��IDOĊOjFLHV��TXH��QR��GHSHQHQ��GH��OD��OOHQJXD�����H[WUD�

�GLFWLRQHP������/HV��IDOĊOjFLHV��LQ��GLFWLRQH��VH��VXEGLYLGHL[HQ��HQ��VLV��VXEWLSXV��L��OHV��IDOĊOjFLHV��H[WUD��GLFWLRQHP�

�HV� �VXEGLYLGHL[HQ� �HQ� �VHW� �VXEWLSXV�� �8Q� �H[HPSOH� �GH� �IDOĊOjFLD� �LQ� �GLFWLRQH� �HV� �GRQD� �HQ� �XQD� �FRQYHUVD�

�H[WUHWD��GHO��GLjOHJ��(XWK\GHPXV��GH��3ODWy���HQ��HO��TXDO��XQ��VRILVWD��GHEDW��DPE��XQ��MRYH���(O��SULPHU��GHPDQD�

�DO��MRYH��VL��HOV��HVWXGLDQWV��VyQ��VDYLV��R��LJQRUDQWV���(O��MRYH��OL��UHVSRQ��TXH��VyQ��VDYLV���(O��VRILVWD��DUJXPHQWD�

�TXH� �HOV� �PHVWUHV� �HQVHQ\HQ� �DOV� �HVWXGLDQWV� �FRVHV� �TXH� �QR� �VDEHQ�� �SHU� �WDQW�� �QR� �SRGHQ� �VHU� �VDYLV� �VLQy�

�LJQRUDQWV� ��9DQ� �(HPHUHQ�� �*URRWHQGRUVW� �L� �+HQNHPDQV� �������������� �(V� �WUDFWD� �G
XQD� �IDOĊOjFLD� �LQ�

�GLFWLRQH��SHUTXq��HO��VRILVWD��MXJD��DPE��O
DPELJ�LWDW��GHOV��DGMHFWLXV��VDYL�����TXH��SRW��VLJQLILFDU��TXH��VDS��PROW��

�SHUz� �WDPEp� �SRW� �VLJQLILFDU� �DVVHQ\DW�� �L� �DPE� �O
DPELJ�LWDW��GH��LJQRUDQW�����TXH��SRW��IHU��UHIHUqQFLD��D��DOJ~�

�VHQVH�LQVWUXFFLy��SHUz�WDPEp�SRW�YROHU�GLU�HVW~SLG��

�/HV� �IDOĊOjFLHV� �H[WUD� �GLFWLRQHP� �HV� �SRGHQ� �H[HPSOLILFDU��D��SDUWLU��G
XQD��DOWUD��FRQYHUVD��H[WUHWD�

�GHO� �PDWHL[� �GLjOHJ���'\RQLVRGRUXV��GHPDQD��D��&WHVLSSXV��VL��Wp��XQ��JRV��L��VL��DTXHVW��JRV��Wp��ILOOV���&WHVLSSXV�

�UHVSRQ��DILUPDWLYDPHQW��D��OHV��GXHV��SUHJXQWHV���'HVSUpV��OL��SUHJXQWD��VL��SHJD��DO��JRV���L��OD��UHVSRVWD��WRUQD��D�

�VHU� �DILUPDWLYD�� �'
DTXHVWD� �FRQYHUVD�� �HO� �VRILVWD� �Q
H[WUHX� �OD� �VHJ�HQW� �FRQFOXVLy�� �HO� �JRV� �pV� �HO� �SDUH� �GH�

�&WHVLSSXV���DTXHVW��pV��HO��JHUPj��GHOV��ILOOV��GHO��JRV��L��&WHVLSSXV��SHJD��DO��SDUH���9DQ��(HPHUHQ���*URRWHQGRUVW�

�L��+HQNHPDQV����������������6HJRQV��$ULVWzWLO���DTXHVWV��WLSXV��GH��IDOĊOjFLHV��HUHQ��FDXVDGHV��SHUTXq��HV��IHLD�
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�VHUYLU� �HQ� �XQD� �SUHPLVVD� �XQHV� �SURSLHWDWV� �DFFLGHQWDO��V�� �OHV� �TXDOV� �HV� �GRQDYHQ� �TXDQ� �HO� �VXEMHFWH� �L� �HO�

�SUHGLFDW��G
XQ��HQXQFLDW��QR��HUHQ��LQWHUFDQYLDEOHV���3HU��H[HPSOH���HQ��HO��VLOĊORJLVPH���&RULVFXV��pV��GLIHUHQW�

�GH��6zFUDWHV�����6zFUDWHV��pV��XQ��KRPH����SHU��WDQW����&RULVFXV��pV��GLIHUHQW��G
XQ��KRPH����OD��SUHPLVVD��VHJRQD�

�pV��XQD��SURSLHWDW��DFFLGHQWDO���MD��TXH��HO��VXEMHFWH��L��HO��SUHGLFDW��QR��VyQ��LQWHUFDQYLDEOHV����6zFUDWHV��pV��XQ�

�KRPH�� �QR� �pV� �HTXLYDOHQW� �D� ��8Q� �KRPH� �pV��6zFUDWHV����'H��OD��PDWHL[D��PDQHUD���HQ��O
H[HPSOH��GHO��JRV���OD�

�SUHPLVVD���HO��JRV��pV��XQ��SDUH���pV��XQD��SURSLHWDW��DFFLGHQWDO��SHUTXq��QR��SRW��VHU��KRPzQLPD��GH���XQ��SDUH��pV�

�XQ�JRV���

�3RVWHULRUPHQW�� �OHV� �IDOĊOjFLHV� �SUHVHQWDGHV� �SHU� �$ULVWzWLO� �HV� �YDQ� �UHHODERUDU�� �UHLQWHUSUHWDU� �R�

�VH
Q� �YD� �FDQYLDU� �HO� �VHQWLW� �RULJLQDO� �SHU� �GLVWLQWV� �PRWLXV�� �OHV� �GHILQLFLRQV� �GHO� �ILOzVRI� �G
(VWDJLUD� �HUHQ�

�HQWHVHV��GH��PDQHUHV��GLIHUHQWV���GH��YHJDGHV��OHV��GHILQLFLRQV��L��HOV��H[HPSOHV��HUHQ��DJDIDWV��G
DOWUHV��DXWRUV�

�TXH� �MD� �KDYLHQ� �LQWHUSUHWDW� �HOV� �WH[WRV��G
$ULVWzWLO���$��SDUW��GH��OHV��P~OWLSOHV��LQWHUSUHWDFLRQV��TXH��HV��YDQ�

�IHU� �GH� �OHV� �IDOĊOjFLHV�� �PRGHUQDPHQW� �V
KD� �SURGXwW� �XQ� �FDQYL� �D��O
KRUD��G
HQWHQGUH��TXq��pV��XQD��IDOĊOjFLD��

�$ULVWzWLO� �OHV� �YHLD� �FRP� �D� �PHFDQLVPHV� �SHU� �GHUURWDU� �O
DGYHUVDUL� �D� �WUDYpV� �GHO� �SDUDQ\�� �GLVVHQ\DWV�

�H[SUHVVDPHQW��SHU��GHL[DU��O
LQWHUORFXWRU��HQ��HYLGqQFLD���$FWXDOPHQW���SHUz���OHV��IDOĊOjFLHV��HV��YHXHQ��FRP�

�D� �HUURUV� �FRPHVRV� �SHOV� �SDUWLFLSDQWV� �HQ� �XQD� �FRQWURYqUVLD� �GXUDQW� �OD� �VHYD� �DUJXPHQWDFLy��

�&RQVHJ�HQWPHQW���OD��OOLVWD��GH��IDOĊOjFLHV��HODERUDGD��SHO��ILOzVRI��JUHF���D��SDUW��GH��VHU��UHLQWHUSUHWDGD���YD�

�VHU�DPSOLDGD��

�/D� �SULPHUD� �DPSOLDFLy� �YD� �VHU� �OD� �LQFRUSRUDFLy� �GHOV� �DUJXPHQWXP� �DG� �KRPLQHP���� �TXH� �VyQ�

�DUJXPHQWV� �LQFRUUHFWHV� �SHUTXq� �HQ� �FRPSWHV� �GH� �UHIXWDU� �HO� �SXQW� �GH� �YLVWD� �GH� �O
DGYHUVDUL�� �V
DWDFD�

�GLUHFWDPHQW��DTXHVW��DGYHUVDUL���4XL��SULPHU��YD��SDUODU��G
DTXHVW��WLSXV��GH��IDOĊOjFLHV��YD��VHU��-RKQ��/RFNH��HO�

�������D��$Q��(VVD\��&RQFHUQLQJ��+XPDQ��8QGHUVWDQGLQJ��WRW��L��TXH��QR��OHV��SUHVHQWDYD��FRP��D��IDOĊOjFLHV��VLQy�

�FRP� �D� �DUJXPHQWV�� �8Q� �H[HPSOH� �G��
DUJXPHQWXP� �DG� �KRPLQHP� �VHULD� �DTXHVW�� ��+RZ� �FDQ� �\RX� �VD\� �WKH�

�&DVLQRV��LQ��/DV��9HJDV��VKRXOG��EH��FORVHG��GRZQ"��<RX
YH��DOZD\V��VDLG��HYHU\RQH��VKRXOG��EH��IUHH��WR��GHFLGH�

�IRU�KLPVHOI�ZKDW�WR�GR�RU�QRW�WR�GR����9DQ�(HPHUHQ��*URRWHQGRUVW�L�+HQNHPDQV������������

�(O� �PDWHL[� �/RFNH� �YD� �LQFRUSRUDU� �WDPEp� �GRV� �WLSXV� �G
DUJXPHQWV� �PpV�� �DUJXPHQWXP� �DG�

�YHUHFXQGLDP��L��HOV��DUJXPHQWXP��DG��LJQRUDQWLDP�����(Q��HOV��SULPHUV���OD��IDOĊOjFLD��FRQVLVWLD��D��DSHOĊODU��D��XQD�

�DXWRULWDW� �HTXLYRFDGD� �SHU� �VRVWHQLU� �XQD� �RSLQLy�� �SHU� �H[HPSOH�� ��2I� �FRXUVH� �%HHWKRYHQ� �GLFWDWHG� �WKDW�

�V\PSKRQ\� �WR� �5RVHPDU\� �%URZQ�� �LQ� �3OD\ER\� �WKH� �IDPRXV� �DXWKRUHVV� �(OLVDEHWK� �.�EOHU�5RVV� �UHFHQWO\�

�H[SODLQHG� �WKDW� �FRPPXQLFDWLRQ� �ZLWK� �WKH� �GHDG� �LV� �SHUIHFWO\� �SRVVLEOH��� �3HU� �OD� �VHYD� �EDQGD�� �HOV�

�DUJXPHQWXP� �DG� �LJQRUDQWLDP� �FRQVLVWLHQ� �D� �FRQVLGHUDU� �TXH� �XQ� �SXQW� �GH� �YLVWD� �HUD� �YjOLG� �SHUTXq� �QR�

�H[LVWLD��HYLGqQFLD��TXH��HO��FRQWUDGLJXpV���SHU��WDQW���HQ��FRPSWHV��G
DSRUWDU��UDRQV��SHU��IRQDPHQWDU��O
RSLQLy�

�V
DOĊOHJD� �TXH� �VL� �QR� �V
KD� �SRJXW� �GHPRVWUDU� �TXH� �TXHOFRP� �QR� �pV� �FHUW�� �pV� �FHUW�� �6L� �HV��UHSUqQ��O
H[HPSOH�

�DQWHULRU�� �XQ� �DUJXPHQWXP� �DG� �LJQRUDQWLDP� �VHULD� �FRQWLQXDU� �HO� �UDRQDPHQW� �G
DTXHVWD� �PDQHUD�� ������

�$Q\ZD\�� �QRERG\� �KDV� �HYHU��SURYHG��WKDW��GHDG��FRPSRVHV��GRQ
W��PDQLIHVW��WKHPVHOYHV��LQ��WKLV��ZD\����9DQ�

�(HPHUHQ��*URRWHQGRUVW�L�+HQNHPDQV�������������
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��������$OWUHV�DSRUWDFLRQV�FRQWHPSRUjQLHV�D�O·HVWXGL�GH�O·DUJXPHQWDFLy�

�&RQWHPSRUjQLDPHQW�� �KL� �KD� �KDJXW� �WUHV� �DXWRUV� �TXH� �KDQ� �HVWDEOHUW� �XQD� �GLYLVLy� �GLQV� �HOV�

�DUJXPHQWXP��DG��KRPLQHP�����(V��WUDFWD��G
,UZLQJ��&RSL��D��,QWURGXFWLRQ��WR��/RJLF�����������+RZDUG��.DKDQH��D�

�/RJLF� �DQG� �SKLORVRSK\� �������� �L� �1LFKRODV� �5HVFKHU� �D� �,QWURGXFWLRQ� �WR� �/RJLF� ��������� �'LVWLQJHL[HQ�� �HQ�

�SULPHU��OORF���HOV��$EXVLYH��DUJXPHQWXP��DG��KRPLQHP�����TXH��VyQ��XQ��DWDF��SHUVRQDO��GLUHFWH���/
DGYHUVDUL��pV�

�SUHVHQWDW� �FRP� �XQD� �SHUVRQD� �HVW~SLGD�� �GHVKRQHVWD�� �HWF�� �/D� �LQWHQFLy� �QR� �pV� �UHIXWDU� �FDS� �RSLQLy� �VLQy�

�VRVFDYDU�QH� �OD� �FUHGLELOLWDW�� �8Q� �H[HPSOH� �G
DTXHVW� �WLSXV� �GH� �IDOĊOjFLHV� �VHULD�� ��%DFRQ
V� �SKLORVRSK\� �LV�

�XQWUXVWZRUWK\� �EHFDXVH� �KH� �ZDV� �UHPRYHG� �IURP� �KLV� �FKDQFHORUVKLS� �IRU� �GLVKRQHVW\��� ��9DQ� �(HPHUHQ��

�*URRWHQGRUVW� �L� �+HQNHPDQV� ������� ������ �(Q� �VHJRQ� �OORF�� �KL� �KD� �HOV� �&LUFXPVWDQWLDO� �DUJXPHQWXP� �DG�

�KRPLQHP�����HQ��HOV��TXDOV��V
LQWHQWD��PLQDU��OD��FUHGLELOLWDW��G
DOJ~��DOĊOHJDQW��TXH��WDQ��VROV��DFWXD��SHU��LQWHUqV�

�SURSL���8QD��YHJDGD��PpV��QR��HV��UHEDW��HO��SXQW��GH��YLVWD��VLQy��TXH��V
DWDFD��O
DGYHUVDUL���8Q��H[HPSOH��pV����$�

�PDQXIDFWXUHU
V� �DUJXPHQWV� �LQ� �IDYRXU� �RI� �WDULII� �SURWHFWLRQ� �DUH� �UHMHFWHG� �RQ� �WKH� �JURXQGV� �WKDW� �D�

�PDQXIDFWXUHU� �ZRXOG� �QDWXUDOO\� �EH� �H[SHFWHG� �WR� �IDYRXU� �D� �SURWHFWLYH� �WDULII��� ��9DQ� �(HPHUHQ��

�*URRWHQGRUVW��L��+HQNHPDQV���������������,��HO��WHUFHU��WLSXV��G
��DUJXPHQWXP��DG��KRPLQHP��pV��O
DQRPHQDW��7X�

�TXRTXH� �DUJXPHQWXP��DG��KRPLQHP�����&RQVLVWHL[��D��PLQDU��OD��FUHGLELOLWDW��GH��O
DGYHUVDUL��GHPRVWUDQW��TXH�

�DTXHVW� �QR� �VHPSUH� �GHIHQVD� �HO� �PDWHL[� �SXQW� �GH� �YLVWD�� �R��Ep��TXH��GHIHQVD��XQ��SRVLFLRQDPHQW���SHUz��OHV�

�VHYHV��DFWXDFLRQV��QR��VyQ��FRQVHT�HQWV��DPE��DTXHVWD��PDQHUD��GH��SHQVDU���8Q��H[HPSOH��pV��DTXHVW����:KHQ�

�DFFXVHG��RI��EDUEDULVP��LQ��VDFULILFLQJ��XQRIIHQGLQJ��DQLPDOV��WR��KLV��RZQ��DPXVHPHQW���D��KXQWHU��DVNV��
:K\�

�GR�\RX�IHHG�RQ�WKH�IOHVK�RI�KDUPOHVV�FDWWOH"���9DQ�(HPHUHQ��*URRWHQGRUVW�L�+HQNHPDQV������������

�&KDUOHV��+DPEOLQ��D��)DOODFLHV����������DQRPHQD��OHV��IDOĊOjFLHV��LQ��GLFWLRQH��IDOĊOjFLHV��G
DPELJ�LWDW�

�L� �UHHODERUD� �OHV� �IDOĊOjFLHV� �H[WUD� �GLFWLRQHP�����V
KL��UHIHUHL[��DPE��HO��WHUPH��IDOĊOjFLHV��GH��UHOOHYjQFLD��L���D�

�PpV��GH��OHV��IDOĊOjFLHV��H[WUD��GLFWLRQHP�����KL��LQFORX��HOV��DUJXPHQWXP��DG��KRPLQHP��L��Q
KL��DIHJHL[��VHW��PpV��

��� �3HWLWLR� �SULQFLSLL� ����5DRQDPHQW� �FLUFXODU����� �VyQ� �DTXHOOHV� �HQ� �TXq� �O
HPLVVRU� �H[SUHVVD� �TXH� �HO� �TXH� �FDO�

�GHPRVWUDU��MD��KD��HVWDW��GHPRVWUDW��SUqYLDPHQW���3HU��H[HPSOH����*RG��H[LVWV���EHFDXVH��WKH��%LEOH��VD\V��VR��

�DQG� �WKH� �%LEOH� �LV� �*RG
V� �ZRUG��� ��9DQ� �(HPHUHQ�� �*URRWHQGRUVW� �L� �+HQNHPDQV� ������� ������ ��� �,JQRUDWLR�

�HOHQFKL� ����5HIXWDFLy� �LJQRUDGD����� �HV� �GRQD� �TXDQ� �QR� �HV� �UHIXWD� �HO� �SXQW� �GH� �YLVWD� �TXH� �KD� �RULJLQDW� �OD�

�FRQWURYqUVLD� �VLQy� �XQ� �DOWUH� �SXQW� �GH� �YLVWD� �TXH� �WDPEp� �V
DWULEXHL[� �D� �O
DGYHUVDUL�� �$TXHVW� �WLSXV� �GH�

�IDOĊOjFLHV��HV��GRQDULHQ���SHU��H[HPSOH���HQ��XQ��FDV��FRP��DTXHVW���HQ��XQ��GHEDW��XQD��SHUVRQD��DILUPD��TXH��OD�

�SURPRFLy��GH��O
KDELWDWJH��VRFLDO��SHU��SDUW��GHO��*RYHUQ��QR��pV��HILFDo��SHU��SDOĊOLDU��O
HVFDVVHGDW��GH��FDVHV��D�

�SUHXV� �DVVHTXLEOHV� �SHUTXq� �QR� �IRPHQWD� �O
HPSUHQHGRULD�� �DIDYRUHL[� �OD� �LQGROqQFLD� �L� �OHV� �DFWLYLWDWV�

�HVSHFXODWLYHV�� �FRP� �HO� �OORJXHU� �LOĊOHJDO�� �8Q� �DOWUH� �SDUWLFLSDQW� �HQ� �OD� �FRQYHUVD�� �TXH� �FRQVLGHUD� �TXH� �HO�

�*RYHUQ� �KDXULD� �GH� �FRQWLQXDU� �SURPRFLRQDQW� �O
KDELWDWJH� �VRFLDO�� �SHU� �UHEDWUH� �HO� �SULPHU� �SDUWLFLSDQW��

�DILUPD� �TXH� �HO� �SUREOHPD� �GH� �OD� �PDQFD� �GH� �SLVRV� �pV� �XQD� �[DFUD� �GH� �OD� �VRFLHWDW� �TXH� �FDO� �DIURQWDU� �DPE�

�GHFLVLy���SHU��WDQW���O
(VWDW��KD��GH��FRQWLQXDU��SURPRFLRQDQW�OR���9DQ��(HPHUHQ���*URRWHQGRUVW��L��+HQNHPDQV�

������� ������ �$TXHVW� �VHJRQ� �SDUWLFLSDQW� �HQ� �OD� �FRQYHUVD�� �HQ� �UHDOLWDW�� �QR� �UHIXWD� �HO� �SXQW� �GH� �YLVWD� �GHO�

�SULPHU� �SHUTXq� �GHIXLJ� �UHEDWUH�OL� �FDS� �DUJXPHQW�� ��� �3RVW� �KRF� �HUJR� �SURSWHU� �KRF� ����)HW� �SRVWHULRU�� �IHW�

�FRQVHJ�HQW����� �pV� �DOĊOHJDU� �TXH�� �FRP� �TXH� �XQ� �IHW� �HQ� �VXFFHHL[� �XQ� �DOWUH�� �DTXHVW� �VHJRQ� �IHW� �pV�

�FRQVHT�qQFLD��GHO��SULPHU���8Q��H[HPSOH��G
DTXHVW��WLSXV��GH��IDOĊOjFLHV��HV��GRQDULD��HQ��XQ��UDRQDPHQW��FRP�

�DTXHVW�� ��WKH� �ULVH� �LQ� �XQHPSOR\PHQW� �ZKLFK� �KDV� �PDQLIHVWHG� �LWVHOI� �VLQFH� �WKH� �QHZ� �JRYHUQPHQW� �WRRN�
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�RIILFH� �LV� �WKH� �UHVXOW� �RI� �WKH� �QHZV� �JRYHUQPHQW
V� �SROLFLHV�����9DQ��(HPHUHQ���*URRWHQGRUVW��L��+HQNHPDQV�

������� ������ ��� �$UJXPHQWXP��DG��EDFXOXP�����5DRQDPHQW��DPE��DPHQDoD������pV��UHFyUUHU��D��O
DPHQDoD��FRQWUD�

�O
DGYHUVDUL���8Q��H[HPSOH��VHULD����2I��FRXUVH���,��OHDYH��LW��HQWLUHO\��WR��\RX��WR��WDNH��\RXU��VWDQG���EXW��\RX��PXVW�

�UHDOL]H��WKDW��ZH��DUH��\RXU��ELJJHVW��DGYHUWLVHU���DQG��LI��\RX��SXEOLVK��WKDW��DUWLFOH��DERXW��RXU��UROH��LQ��6RXWK�

�$IULFD� �\RX� �FDQ� �IRUJHW� �DERXW� �RXU� �DGYHUWLVLQJ� �DFFRXQW���� ��9DQ� �(HPHUHQ�� �*URRWHQGRUVW� �L��+HQNHPDQV�

������� �����������$UJXPHQWXP��DG��PLVHULFRUGLDP�����3HWLFLy��GH��FOHPqQFLD�$SHOĊODFLy��D��OD��FRPPLVHUDFLy�����

�HV� �GRQD� �TXDQ� �O
HPLVVRU� �FHUFD� �O
HPSDWLD� �GH� �O
DOWUH� �SHU� �WDO� �G
DFRQVHJXLU� �REMHFWLXV� �SDUWLFXODUV�� �SHU�

�H[HPSOH�� ��,I� �\RX� �GRQ
W� �LPSURYH� �P\� �JUDGH� �IRU� �WKLV� �FRXUVH� �,� �ZLOO� �ORVH� �P\� �VHOI�HVWHHP� �DQG� �ILQG� �LW�

�GLIILFXOW� �WR� �FRQWLQXH� �ZLWK� �P\� �OLIH��� ��9DQ� �(HPHUHQ�� �*URRWHQGRUVW� �L� �+HQNHPDQV� ������� ������ ���

�$UJXPHQWXP� �DG� �SRSXOXP� ����$SHOĊODFLy� �DOV� �SUHMXGLFLV� �G
XQ� �JUXS����� �HV� �GRQHQ� �TXDQ� �VH� �FHUFD� �OD�

�FRPSOLFLWDW� �G
XQ� �FROĊOHFWLX� �GHWHUPLQDW� �GH� �SHUVRQHV�� �(V� �SODQWHMD��XQD��RSRVLFLy��HQWUH��HOV��PRUDOPHQW�

�ERQV���QRVDOWUHV���L��HOV��PRUDOPHQW��UHSURYDEOHV���HOOV����8Q��H[HPSOH��pV��TXDQ��HQ��FRPSWHV��GH��GRQDU��UDRQV�

�SHU� �UHIXWDU� �OD� �FXUVD� �DUPDPHQWtVWLFD�� �HV� �GLX� �TXH� �HVWj� �LQFHQWLYDGD� �SHOV� �IDEULFDQWV� �G
DUPHV� �DPE�

�O
REMHFWLX� �GH� �OXFUDU�VH�� ��:H� �DOO� �NQRZ� �WKDW� �WKH� �DUPV� �UDFH� �LV� �FDUHIXOO\� �PDLQWDLQHG� �E\� �WKH� �DUPV�

�PDQXIDFWXUHUV� �DQG� �WKDW� �LQ� �WKH� �ILQDO� �DQDO\VLV� �LW
V� �MXVW��D��PDWWHU��RI��OLQLQJ��WKH��SRFNHWV��RI��D��FURZG��RI�

�XQVFUXSXORXV��VKDUHKROGHUV�����9DQ��(HPHUHQ���*URRWHQGRUVW��L��+HQNHPDQV������������������$UJXPHQWXP��DG�
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�3HU��VH��GRQD��HV��FDV��TXH��GLQV��(VSDQ\D��JUDQ��SDUW��G·HWV��LPSLRV��L��LQLPLFV��GH��VD��5HOOLJLy��KDQ��SUHVD��VD��5HS~EOLFD�

�FRP�H� �FDSD� �GH� �VD� �VHXD� �LPSLHGDW� �L� �RGL� �D� �VD� �5HOOLJLy�� �GH� �PDQHUD� �TXH�� �HQ��VHQWLU��UHS~EOLFD���XQ��MD��HV��SRW�

�SUHSDUDU� �SHU� �VHQWLU� �EDUEDULGDWV� �L� �DQLPDODGHV� �FRQWUD� �VD� �5HOOLJLy�� �L� �VH� �GRQD� �HV� �FDV� �TXH� �HV� �SHULyGLFV�

�UHSXEOLFDQV� �VRQ� �PpV� �LQLPLFV� �GH� �O·(VJOHVLD� �L� �DQWL�FOHULFDOV� �TXH� �UHSXEOLFDQV� ��´2UH\HV� �TXH� �JXD\WHQµ�� �/D�

�$XURUD���������������������S�����FROXPQD�������
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�������7H[WRV�HQ�TXq�HV�T�HVWLRQD�O·DXJH�GHO�UHSXEOLFDQLVPH�

�(Q� �OD� �VHYD� �PLVVLy� �GH� �UHEDWUH��OD��SUHPVD��G·HVTXHUUHV���$OFRYHU��WDPEp��HV��GHGLFDYD��D��WUDYpV��GHOV�

�VHXV��WH[WRV��D��PLQLPLW]DU��OD��SXL[DQoD��HOHFWRUDO��GHOV��SDUWLWV��UHSXEOLFDQV��TXH��GHV��GHOV��SULPHUV��DQ\V��GHO�

�VHJOH� �;;� �HUD� �WDQPDWHL[� �XQ� �IHW�� �&RQFUHWDPHQW�� �GHGLFD� ���� �GHOV� ����� �WH[WRV� �D� �DTXHVWD� �IXQFLy�� �8Q�

�H[HPSOH� �GH� �O·DIDQ\� �SHU� �DWHQXDU� �O·DXJPHQW� �GHO� �VXSRUW� �SRSXODU� �UHSXEOLFDQLVPH� �HV� �WURED� �HQ� �HO�

�FRPHQWDUL��TXH��YD��IHU��TXDQ��HO��PDLJ��GH��������)HUQDQGR��3RX��YD��DVVLVWLU��D��0DQDFRU��SHU��FHOHEUDU��O·���GH�

�PDLJ���/D��-XVWLFLD��GHO�����GH��PDLJ��KDYLD��SXEOLFDW��OD��QRWtFLD��GH��O·DFWH��TXH��HV��YD��IHU��SHU��FRPPHPRUDU��HO�

�'LD��GHO��7UHEDOO���3RX��KDYLD��GLW��TXH��OD��IRUoD��GH��OHV��HVTXHUUHV��HUD��JUDQ��L��TXH��IDOWDYD��SRF��SHU��FDSJLUDU�

�HO��VLVWHPD��SROtWLF��YLJHQW���$OFRYHU���HO������GH��PDLJ���HV��EXUODYD��GH��OHV��SDUDXOHV��GHO��OtGHU��UHSXEOLFj��L��HV�

�GHPDQDYD�SHU�TXq�QR�LQLFLDYHQ�HO�SURFpV�UHYROXFLRQDUL�VL�HVWDYD�WDQW�D�WRFDU��

�$TXHVW��VHQ\RU��YD��FRPSDUq[HU��D��0DQDFRU��GLD��X��GH��PDW[��L��YD��WLUDU��HV��VHX��GLVFXUV��D��Q�HV��UHSXEOLFDQV���L��HQ��YD�

�GLU� �XQHV� �TXDQWHV� �GH«� �EHQ� �VHXHV�� �)LJXUDXYRV� �TXH� �YD� �GLU� �TXH� �HV� �SREOH� �TXH� �WUDED\D�� �D[y� �HV�� �HOOV�� �HV�

�UHSXEOLFDQV���IH\HQ��VD��IHVWD��GH��X��GH��PDW[��SHU��FRQWDUVH���L��TXH���FRQWDQWVH���VH��SRULHQ��FRQYpQFHU��GH��TXH«�

�VROV��DE��XQ��EXI���TXH���SHU��HVVHU��G·HOOV���VHULD��XQ��ILEOy���DJUHQDULHQ��WRW��OR��H[LVWHQW���D[y��HV���VD��PRQDUTXLD��DE�

�WRWV��HV��PRQiUTXLFV���FRP��VL��IRV��XQ��PXQW��GH��IX\HV��VHTXHV���,��SRVD��V·LQ�-XVWLFLD��TXH·V��UHSXEOLFDQV��[HPHUR\V�

�TXH��VHQWLUHQ��WDO«��RFXUUqQFLD���IHUHQ��JUDQV��PDQV�EHOOHWHV���3HUz��¢SHU��TXH���HQ��OORF��GH��PDQV�EHOOHWHV���QR��YDQ�

�IHU���MD��TXH��KL��HUHQ���DTXHOO��JUDQGLyV��EXI��SHU��DJUHQDU��WRW��OR��H[LVWHQW���FRP��VL��IRV��XQ��PXQW��GH��IX\HV��VHTXHV"�

��´$OWUH�SLF�'��)HUQDQGR�3RXµ���/D�$XURUD����������������������S�����FROXPQD�����

������(O�VRFLDOLVPH�

�6LPXOWjQLDPHQW� �DO� �UHSXEOLFDQLVPH���HO��VRFLDOLVPH��HUD��O·DOWUH��PRYLPHQW��SROtWLF��TXH��T�HVWLRQDYD�

�GHV��GH��O·HVTXHUUD��O·RUGUH��HVWDEOHUW��DPE��OD��5HVWDXUDFLy���L��TXH��DPHQDoDYD��O·KHJHPRQLD��GH��O·(VJOpVLD�

�HQ�OD�VRFLHWDW�LOOHQFD������

�(O� �VRFLDOLVPH� �SROtWLF� �D� �0DOORUFD� �YD� �WHQLU� �FRP� �D� �SXQW� �GH� �SDUWLGD� �OD� �IXQGDFLy� �HO� ������ �GH�

�O·$JUXSDFLy� �6RFLDOLVWD� �GH� �3DOPD� �SHU� �SDUW�� �HQWUH� �DOWUHV�� �GHO� �TXH� �GHVSUpV�� �HO� ������� �VHULD� �HO� �SULPHU�

�UHJLGRU��VRFLDOLVWD��GH��OD��FLXWDW���)UDQFHVF��5RFD��+HUQiQGH]���3DOPD����������������1R��REVWDQW��DL[z���QR��YD�

�VHU� �ILQV� �DO� �SULPHU� �GHFHQQL� �GHO� �VHJOH� �;;� �TXH��HV��YD��FRPHQoDU��D��RUJDQLW]DU��HO��PRYLPHQW���(Q��DTXHOOV�

�SULPHUV� �DQ\V� �GHO� �VHJOH� �;;�� �O·LOOD� �HUD� �HQFDUD� �XQD� �VRFLHWDW� �IRQDPHQWDOPHQW� �DJUjULD�� �HQ� �OD� �TXDO� �HOV�

�JUDQV� �SURSLHWDULV� �WHQLHQ� �HO� �FRQWURO� �GH� �O·HFRQRPLD�� �(O� �VLVWHPD� �FDFLTXLO� �JDUDQWLD� �TXH� �HOV� �UHVXOWDWV�

�HOHFWRUDOV� �IRVVLQ� �SURSLFLV� �DOV� �LQWHUHVVRV� �G·DTXHVWV� �JUDQV� �SURSLHWDULV�� �(Q� �DTXHVW� �FRQWH[W� �L� �DPE�

���� �$PE��UHODFLy��D��O·DSDULFLy��GHO��VRFLDOLVPH��D��0DOORUFD���YHJHX��6HEDVWLj��7ULDV��0HUFDQW���+LVWzULD��GHO��SHQVDPHQW��D��0DOORUFD�����9RO��,,�
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�O·REMHFWLX� �GH� �PLOORUDU� �OHV� �FRQGLFLRQV� �GH� �YLGD� �GH� �OD� �FODVVH� �WUHEDOODGRUD�� �OHV� �GLIHUHQWV� �DJUXSDFLRQV�

�VRFLDOLVWHV� �ORFDOV� �YDQ� �FUHDU� �VRFLHWDWV� �REUHUHV� �GH� �UHVLVWqQFLD� �DO��FDSLWDO���TXH��HUHQ��FRRSHUDWLYHV��TXH�

�WHQLHQ��SHU��ILQDOLWDW��RIHULU��DOV��VHXV��DILOLDWV��ERQV��SUHXV��HQ��OD��FRPSUD��GH��SURGXFWHV��QHFHVVDULV��SHU��D��OD�

�VHYD��VXEVLVWqQFLD��L��SHU��DO��VHX��RILFL���RIHULU�ORV��IRUPDFLy���DVVHJXUDU�ORV��XQD��SHQVLy��SHU��D��OD��YHOOHVD���R�

�SHU��PDODOWLD��R��DWXU���HWF���$OJXQV��H[HPSOHV��G·DTXHVWHV��VRFLHWDWV��REUHUHV��GH��UHVLVWqQFLD��VyQ��/D��1XHYD�
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��&DSGHSHUD�� �������� �(O� �5HQDFLPLHQWR� �2EUHUR� ��&DSGHSHUD�� �������� �6RFLHGDG� �GH� �7UDEDMDGRUHV�

�3HVFDGRUHV�¶/D�3HUOD·��3DOPD���������HWF��

�$O��FRVWDW��GH��OD��FUHDFLy��GH��OHV��VRFLHWDWV��REUHUHV��GH��UHVLVWqQFLD���DOWUHV��IHWV��TXH��FDO��WHQLU��SUHVHQW�

�SHU� �FRPSUHQGUH� �OD� �FRQVROLGDFLy� �GHO��VRFLDOLVPH��D��0DOORUFD��VyQ��OD��IXQGDFLy��GHO��VHWPDQDUL��(O��2EUHUR�

�%DOHDU� �HO� �PHV� �GH� �GHVHPEUH� �GH� ������� �TXH� �HUD� �O·zUJDQ� �L� �OD� �SODWDIRUPD� �GH� �GLIXVLy� �GH� �O·$JUXSDFLy�

�6RFLDOLVWD� �GH� �3DOPD� �SULPHU�� �L� �GH� �OD� �)HGHUDFLy� �6RFLDOLVWD� �%DOHDU� �SRVWHULRUPHQW�� �OD� �FUHDFLy� �GH� �OHV�

�¶FDVHV� �GHO� �SREOH·�� �ORFDOV� �SURSLV� �GH� �OHV� �DJUXSDFLRQV� �ORFDOV�� �OHV� �HVFROHV� �REUHUHV�� �HQWUH� �OHV� �TXDOV��YD�

�DVVROLU� �JUDQ� �LPSRUWjQFLD� �OD� �TXH� �YD� �FUHDU� �D� �/OXFPDMRU� �-RDQ� �0RQVHUUDW� �3DUHWV�

��/OXFPDMRU������0DQDFRU� �R� �3RUUHUHV�� �������� �L��OD��IXQGDFLy��HO��JHQHU��������GH��OD��)HGHUDFLy��6RFLDOLVWD�

�%DOHDU��TXH�UHXQLD�OHV�DJUXSDFLRQV�ORFDOV�GH�3DOPD��0DUUDW[t��/OXFPDMRU��0DQDFRU�L�&DSGHSHUD��

�(Q��HOV��DUWLFOHV��GH��/D��$XURUD�����V·REVHUYD��XQD��LQWHQVD��DFWLYLWDW��SURSDJDQGtVWLFD��DQWLVRFLDOLVWD��TXH�

�V·DUWLFXOD��HQ��GXHV��OtQLHV���SHU��XQ��FRVWDW���HV��UHEDWHQ��VLVWHPjWLFDPHQW��HOV��DUWLFOHV��TXH��VHWPDQDOPHQW�

�DSDUHL[LHQ� �HQ��SUHPVD���SULQFLSDOPHQW��D��(O��2EUHUR��%DOHDU�����VLJQDWV��DPE��HO��QRP��GH��O·DUWLFXOLVWD���DPE�

�SVHXGzQLP� �R�� �G·DOWUHV� �YHJDGHV�� �VHQVH� �VLJQDWXUD�� �SHU� �O·DOWUD�� �HV� �GRQD� �SXEOLFLWDW� �D� �WRWHV� �DTXHOOHV�

�LQLFLDWLYHV� �GXWHV� �D� �WHUPH� �SHO� �3DWURQDW� �2EUHU� �R� �3DWURQDW� �6RFLDO� �GH� �6DQW� �-RVHS�� �TXH� �HO� �3�� �*XLOOHP�

�9LYHV���3ROOHQoD���������������KDYLD��IXQGDW��HO���������(O��3DWURQDW��2EUHU����� �WHQLD��SHU��ILQDOLWDW��PLOORUDU��OHV�

�FRQGLFLRQV� �GH� �YLGD� �GHOV� �WUHEDOODGRUV� �FUHDQW� �HVFROHV� �GL�UQHV� �L� �QRFWXUQHV�� �FXLQHV� �HFRQzPLTXHV��

�RUJDQLW]DQW� �DFWLYLWDWV� �HVSRUWLYHV� �L� �UHFUHDWLYHV� �SHU� �DOV� �ILOOV� �GHOV� �REUHUV�� �HWF�� �&RP��GLX��3HUH��)XOODQD�
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�VRFLHWDW��DQWHSRVDGD��L��DOWHUQDWLYD��DO��VRFLDOLVPHµ���(UD��XQD��UHVSRVWD���XQD��DOWHUQDWLYD��FRQIHVVLRQDO���D��OD�

�FREHUWXUD��TXH��RIHULHQ��OHV��VRFLHWDWV��REUHUHV��GH��UHVLVWqQFLD���GH��FXUWFLUFXLWDU���HQ��GHILQLWLYD���HO��VXSRUW�

�GHOV��REUHUV��DO��VRFLDOLVPH���(OV��FHUFOHV��G·REUHUV��FDWzOLFV��HVWDYHQ��FRQWURODWV��L��JHVWLRQDWV��SHU��O·(VJOpVLD��

�L� �VyQ� �XQD� �PRVWUD� �GH� �OD� �YROXQWDW� �GH� �OD��LQVWLWXFLy��GH��GRQDU��XQD��UHVSRVWD��DOV��SUREOHPHV��GH��OD��FODVVH�

�REUHUD���HUHQ���SHU��WDQW���XQD��PDQHUD��PpV��GH��IUHQDU��O·HPHUJqQFLD��GHO��VRFLDOLVPH���L��V·HPPDUFDYD��HQ��HO�

�SURMHFWH��GHO��SDSD��/OHy��;,,,���������������GH��GLVSXWDU��DO��PRYLPHQW��REUHU��OD��VROXFLy��GHOV��SUREOHPHV��TXH�

�OD� �LQGXVWULDOLW]DFLy� �KDYLD� �JHQHUDW� �DOV� �WUHEDOODGRUV�� �$TXHVW� �SURMHFWH� �WHQLD� �HO� �VHX� �IRQDPHQW� �HQ�

�O·HQFtFOLFD� �5HUXP� �1RYDUXP���� �SXEOLFDGD� �HO� ������� �HQ� �TXq� �HO� �PDWHL[� �/OHy� �;,,,� �GHQXQFLDYD� �O·HVWDW�

�G·LQGHIHQVLy� �HQ� �TXq� �HV� �WUREDYHQ� �HOV� �REUHUV� �D� �FDXVD� �GHO� �FDSLWDOLVPH� �GHVUHJXODULW]DW�� �L� �TXH� �KDYLD�
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�DFWLYLWDWV��GHO��3DWURQDW��2EUHU����VH·Q��SRW��IHU��XQD��FODVVLILFDFLy��SHU��WHPHV��PpV��FRQFUHWD�������WH[WRV��HQ�

�TXq��HV��T�HVWLRQD��OD��LQWHJULWDW��PRUDO��GHOV��GLULJHQWV��VRFLDOLVWHV�������WH[WV��������WH[WRV��FHQWUDWV��D��SRVDU�

�GH� �PDQLIHVW� �O
HVFDVVD� �LQIOXqQFLD� �GHOV� �VRFLDOLVWHV� ������� ���� �WH[WRV� �HQ� �TXq� �HV� �UHEDWHQ� �SURSRVWHV� �GHOV�

�VRFLDOLVWHV� ������� ���� �WH[WRV� �HQ� �TXq� �HV� �PRVWUHQ� �OHV� �GHVDYLQHQFHV��HQWUH��VRFLDOLVWHV�������������WH[WRV��HQ�

�TXq�HV�PRVWUD�OD�LQFDSDFLWDW�GHOV�VRFLDOLVWHV�SHU�JRYHUQDU�������

�������7H[WRV�HQ�TXq�HV�T�HVWLRQD�OD�LQWHJULWDW�PRUDO�GHOV�GLULJHQWV�VRFLDOLVWHV�

�'HOV� ����� �WH[WRV� �TXH� �$OFRYHU� �YD� �GHGLFDU� �D� �OD� �T�HVWLy� �VRFLDOLVWD�� �HQ� ���� �HV� �SRVD� �O·DFFHQW� �HQ�

�HYLGHQFLDU� �TXH� �HOV� �GLULJHQWV� �VRFLDOLVWHV� �HQJDQ\HQ� �G·DOJXQD� �PDQHUD� �HOV� �VHXV� �VHJXLGRUV�� �(OV� �DWDFV�

�G·$OFRYHU� �VH� �FHQWUDYHQ� �HQ� �HO� �IXQGDGRU� �GHO� �3DUWLW� �6RFLDOLVWD� �2EUHU� �(VSDQ\RO���3DEOR��,JOHVLDV���HQ��HOV�

�OtGHUV��VRFLDOLVWHV��PDOORUTXLQV���)UDQFHVF��5RFD���L��/ORUHQo��%LVEDO��L��WDPEp��HQ��HOV��VRFLDOLVWHV��GH��)UDQoD��

�TXH� �GXUDQW� �HOV� �DQ\V��HQ��TXq��$OFRYHU��HVWDYD��DO��FDSGDYDQW��GH��/D��$XURUD�����RVWHQWDYHQ��HO��JRYHUQ��GH��OD�

�UHS~EOLFD�IUDQFHVD��

�$OFRYHU� �FHUFDYD� �SURMHFWDU� �XQD� �LPDWJH� �QHJDWLYD� �GHOV� �VRFLDOLVWHV�� �HVSHFLDOPHQW� �GHOV� �VHXV�

�GLULJHQWV���pV��SHU��DL[z��TXH��HV��WUREHQ��WRWD��XQD��VqULH��GH��UHWUHWV��TXH��HV��YDQ��UHSHWLQW��L��TXH��YDQ��HQ��WUHV�

�OtQLHV�� �G·XQD� �EDQGD�� �$OFRYHU� �SUHWHQLD� �PRVWUDU� �HOV� �VRFLDOLVWHV� �FRP� �D� �SHUVRQHV� �DPE� �SURSHQVLy� �D� �OD�

�YLROqQFLD���TXH��DWDFDYHQ��HOV��DGYHUVDULV��SROtWLFV���TXH��GHIHQVDYHQ��O·DWHPSWDW��SHUVRQDO��L��TXH��YHLHQ��HQ�

�OD��YLROqQFLD��HO��PLWMj��SHU��DFRQVHJXLU��FDSJLUDU��HO��VLVWHPD��SROtWLF���'·XQD��DOWUD��EDQGD���$OFRYHU��HOV��WLWOOD�

�XQD��YHJDGD��L��XQD��DOWUD��G·KLSzFULWHV���DFXVD��HOV��GLULJHQWV��GH��IHU��RVWHQWDFLy��GH��ULTXHVHV��R��G·DFXPXODU�

�VXPHV� �LPSRUWDQWV� �GH� �GLQHUV� �JUjFLHV� �DO� �VHX� �FjUUHF� �PHQWUH� �JUDQ� �SDUW� �GHOV� �VHXV� �VHJXLGRUV� �WHQHQ�

�SUREOHPHV��GH��VXEVLVWqQFLD���$OFRYHU��WDPEp��HV��PRVWUD��VRUSUqV��HQ��YHXUH��TXH��HOV��VRFLDOLVWHV��V·RSRVHQ��D�

�OHV��JXHUUHV��GHO��PRPHQW���OHV��FDPSDQ\HV��PLOLWDUV��D��0DUURF��SHU��SDUW��G·(VSDQ\D��L��)UDQoD���L��D��/tELD��SHU�

�SDUW��G·,WjOLD���R��OD��3ULPHUD��*XHUUD��0XQGLDO���SHUz���SDUDGR[DOPHQW���GHIHQVLQ��OD��YLROqQFLD��L��OD��OOXLWD��GH�

�FODVVHV�FRP�D�PLWMj�SHU�HQJHJDU�OD�UHYROXFLy�VRFLDO��

�(V� �SUHVHQWHQ� �D� �WDOO� �G·H[HPSOH� �XQD� �VqULH� �GH� �IUDJPHQWV� �GH� �WH[WRV� �DOFRYHULDQV� �HQ� �TXq� �SRW�

�DSUHFLDU�VH�DTXHVWD�LQWHQFLy�GLIDPDWzULD�HQYHUV�HOV�VRFLDOLVWHV��

�8QD� �GH� �OHV� �SHUVRQHV� �PpV� �FULWLFDGHV� �SHU� �$OFRYHU� �YD� �VHU� �HO� �OtGHU� �VRFLDOLVWD�� �3DEOR� �,JOHVLDV�

���������������,JOHVLDV��KDYLD��HVWDW��FRIXQGDGRU��GHO��3DUWLW��6RFLDOLVWD��(VSDQ\RO��HO��������L��KDYLD��SUHV��SDUW�

�WDPEp��HQ��OD��IXQGDFLy��GH��OD��8QLy��*HQHUDO��GH��7UHEDOODGRUV��HO���������(O��������KDYLD��HVWDW��HOHJLW��UHJLGRU�

�SHU� �0DGULG� �L���HO���������GLSXWDW��D��OHV��&RUWV��L��GXUDQW��HOV��DQ\V��HQ��TXq��$OFRYHU��HUD��DO��FDSGDYDQW��GH��/D�

�$XURUD��HV��FRQVLGHUDYD��OD��ILJXUD��PpV��GHVWDFDGD��GHO��VRFLDOLVPH��HVSDQ\RO���(OV��UHWUHWV��GHO��FDQRQJH��GH�

�0DQDFRU��FDS��DO��OtGHU��VRFLDOLVWD��DQDYHQ��HQ��GRV��VHQWLWV���HQ��SULPHU��OORF���OL��UHFULPLQDYD��TXH���JUjFLHV��DOV�

�VHXV� �FjUUHFV� �YLYLD� �HQYROWDW� �GH� �OX[HV� �D� �FRVWD� �GHOV� �REUHUV� �L�� �SHU� �WDQW�� �TXH� �HO� �VHX� �HVWLO� �GH� �YLGD� �QR�

�HVWLJXpV� �G·DFRUG� �DPE� �HOV� �SULQFLSLV� �VRFLDOLVWHV�� �3HU� �LOĊOXVWUDU� �DTXHVWD� �DFXVDFLy�� �HV� �UHSURGXHL[HQ�

�IUDJPHQWV� �G·XQD� �GLVSXWD� �HQ� �TXq� �$OFRYHU�� �HQ� �UHVSRVWD� �D� �XQ� �DUWLFOH� �VLJQDW� �SHU� �-�� �5\P� �D��(O��2EUHUR�

�����



�%DOHDU� �GHO� ���� �GH� �MXOLRO� �GH� ������ �HQ� �HO� �TXDO� �HV� �IHLD� �XQD� �GHIHQVD� �GH� �OD� �FROĊOHFWLYLW]DFLy� �GH� �OHV�

�SURSLHWDWV���VH��VRUSUHQLD��TXH��3DEOR��,JOHVLDV��UHFHQWPHQW��KDYLD��LQFUHPHQWDW��HO��VHX��SDWULPRQL��DGTXLULQW�

�FDVHV��D��(O��(VFRULDO��L��DSURSLDQW�VH��G·XQ��WHUUHQ\��TXH��QR��OL��SHUWDQ\LD���-���5\P��DXJXUDYD��TXH��DUULEDULD��XQ�

�GLD��HQ��TXq��GHVDSDUHL[HULD��OD��SURSLHWDW��SULYDGD��L��OD��SURSLHWDW��VHULD��FROĊOHFWLYD���OD��TXDO��FRVD��SRVDULD��IL�

�D� �OD� �OOXLWD� �GH� �FODVVHV� �SHUTXq� �MD� �QR� �KL� �KDXULD� �QR� �H[SORWDWV� �QL� �H[SORWDGRUV�� �+R� �H[SUHVVDYD� �DL[t� �HQ�

�O·DUWLFOH�´8WRStD�\�UHDOLGDGµ��

�/RV��TXH��QR��FUHHQ��HQ��HO��6RFLDOLVPR��SRU��FRQVLGHUDU��OHMDQR��HO��GtD��GH��VX��WULXQIR���QR��VH��KDQ��GDGR��FXHQWD��GH�

�TXH� �ODV� �OHJLRQHV� �SUROHWDULDV� �TXH� �OXFKDQ� �SRU� �OD� �LPSODQWDFLyQ� �GHO� �UpJLPHQ� �FROHFWLYLVWD�� �HVWR� �HV�� �GHO�

�UpJLPHQ� �HQ� �TXH� �WUDQVIRUPDGD� �OD� �SURSLHGDG� �GH� �LQGLYLGXDO� �y� �SULYDGD� �HQ� �VRFLDO� �y� �FRP~Q�� �QR� �KDEUi�

�H[SORWDGRV� �QL� �H[SORWDGRUHV� �\� �HO� �KRPEUH�� �SRU� �OR� �WDQWR�� �HPDQFLSDGR� �WRWDOPHQWH�� �SHUFLELUi� �HO��SURGXFWR�

�tQWHJUR��GH��VX��WUDEDMR���OXFKDQ��HQWUH��WDQWR���\��DO��PLVPR��WLHPSR���SRU��PHMRUDU��LQPHGLDWDPHQWH��VX��FRQGLFLyQ��

�SRU� �REWHQHU� �XQD� �VHULH� �GH� �YHQWDMDV�� �SROtWLFDV� �\� �HFRQyPLFDV�� �TXH� �KDQ� �GH� �DGLHVWUDUOHV� �SDUD� �HO� �FRPEDWH�
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�SULPHU�� �$OFRYHU� �UHIXWD��XQV��FRPHQWDULV��DSDUHJXWV��D��(O��2EUHUR��%DOHDU��HO������G·DEULO��GH���������HQ��TXq�
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�OHJLWLPLWDW� �R� �OD� �OLFLWXG� �GHOV� �IHWV� �GH� �MXOLRO� �GH� ������ �D� �%DUFHORQD�� �OD� �FUHPD� �G·HGLILFLV� �UHOLJLRVRV���HOV�

�HQIURQWDPHQWV��DPE��OHV��IRUFHV��GH��O·RUGUH���OD��QHJDWLYD��G·HPEDUFDU��FDS��D��OD��*XHUUD��GH��0HOLOOD���HWF���(Q�

�XQ� �DOWUH� �JUXS� �GH� �WH[WRV� �HV� �UHIOH[LRQD� �VREUH� �OHV� �FRQVHT�qQFLHV� �R��OD��WUDQVFHQGqQFLD��GH��OD��6HWPDQD�

�7UjJLFD� �SHU� �DO� �PRYLPHQW� �REUHU�� �)LQDOPHQW�� �HV� �WURED� �XQ� �DOWUH� �FRQMXQW� �GH� �WH[WRV� �HQ� �HOV� �TXDOV�

�O·REMHFWH�GH�GLVSXWD�pV�HVFDWLU�TXL�pV�HO�UHVSRQVDEOH�GHOV�DYDORWV��

�$��IL��G·LOĊOXVWUDU��OD��YLVLy��G·$OFRYHU��VREUH��OD��6HWPDQD��7UjJLFD��DL[t��FRP��OHV��GLVWLQWHV��GLVSXWHV��TXH�

�YD� �WHQLU�� �V·KD� �RSWDW� �SHU� �FODVVLILFDU� �HOV��WH[WRV��UHODFLRQDWV��DPE��HOV��IHWV��GH��MXOLRO��GH��������HQ��TXDWUH�

�FDWHJRULHV� �WHPjWLTXHV�������WH[WRV��DO��YROWDQW��GH��OD��ILJXUD��GH��)UDQFHVF��)HUUHU��L��*XjUGLD�������WH[WRV��HQ�

�TXq� �HV� �UHIOH[LRQD� �VREUH� �OD� �UHVSRQVDELOLWDW� �GH��OD��6HWPDQD��7UjJLFD�������OLFLWXG��GHOV��FULPV��TXH��HV��YDQ�

�FRPHWUH�����&RQVHT�qQFLHV�L�WUDQVFHQGqQFLD�GH�OD�6HWPDQD�7UjJLFD��

�������7H[WRV�UHGDFWDWV�DO�YROWDQW�GH�OD�ILJXUD�GH�)UDQFHVF�)HUUHU�L�*XjUGLD�

�)UDQFHVF��)HUUHU��L��*XjUGLD��KDYLD��IXQGDW��HO��������D��%DUFHORQD��O
(VFROD��0RGHUQD���TXH��LPSXOVDYD��XQ�

�PRGHO� �G
HGXFDFLy� �ODLF�� �UDFLRQDOLVWD� �L� �LQGHSHQGHQW� �GH� �O
(VJOpVLD� �L� �GH� �O
(VWDW�� �$O� �PDWHL[� �WHPSV��

�ILQDQoDYD��XQD��HGLWRULDO��L��GLYHUVRV��SHULzGLFV���/D��+XHOJD��*HQHUDO�����/
eFROH��5HQRYpH�����6ROLGDULGDG��2EUHUD�

�PLWMDQoDQW��HOV��TXDOV��GLIRQLD��HOV��LGHDOV��UHYROXFLRQDULV���/
HVFROD��YD��WHQLU��XQ��q[LW��FRQVLGHUDEOH���SHUz��YD�

�VHU��FODXVXUDGD��HO��������TXDQ��XQ��HPSOHDW��GH��O
HGLWRULDO���0DWHX��0RUUDO���YD��DWHPSWDU��FRQWUD��$OIRQV��;,,,��

�)HUUHU��YD��VHU��SURFHVVDW���DFXVDW��G
KDYHU��HVWDW��O
LQGXFWRU��GH��O
DWHPSWDW��SHUz��YD��VHU��DEVROW��SHU��IDOWD��GH�

�SURYHV�� �(O� ������ �YD��VHU��GHWLQJXW���SURFHVVDW��L��FRQGHPQDW��D��PRUW��SHOV��IHWV��GH��OD��6HWPDQD��7UjJLFD���$�

�SDUWLU� �GH� �O
H[HFXFLy�� �)HUUHU� �YD� �HVGHYHQLU� �XQ� �PjUWLU� �GH� �OHV��HVTXHUUHV��L��GH��O
HGXFDFLy��ODLFD���/D��VHYD�

�ILJXUD��YD��VHU��REMHFWH��GH��FRQWURYqUVLD��HQWUH��HOV��VHFWRUV��FRQVHUYDGRUV��L��HOV��VHFWRUV��G
HVTXHUUD���FRP��KR�

�GHPRVWUD��OD��SROqPLFD��TXH��HV��YD��JHQHUDU��SHU��PRU��GHO��PRQXPHQW��TXH��VH��OL��YD��GHGLFDU��D��OD��FLXWDW��GH�

�%UXVVHOĊOHV��XQV�HOV�SUHVHQWDYHQ�FRP�XQ�FULPLQDO�L�HOV�DOWUHV�FRP�XQ�PjUWLU��

�(Q� �XQ� �WH[W� �GHO� ���� �GH� �MXOLRO� �GH� ������� �HV� �YHX� �FODUDPHQW� �OD� �SRVWXUD� �G
$OFRYHU� �DPE��UHODFLy��D��OD�

�SROqPLFD� �VREUH� �OD� �ILJXUD� �GH� �)HUUHU� �L� �*XjUGLD�� �3HU� �$OFRYHU�� �QR� �KL� �KDYLD� �GXEWH� �TXH� �)HUUHU� �HUD� �HO�

�UHVSRQVDEOH� �GHOV� �IHWV� �GH� �OD� �6HWPDQD� �7UjJLFD� �L�� �SHU� �WDQW�� �FRQVLGHUDYD� �MXVWD� �OD� �FRQGHPQD� �D� �PRUW��

�/DPHQWDYD� �L� �FULWLFDYD� �O
DFWLWXG� �GH� �OD� �SUHPVD� �G
HVTXHUUHV�� �VHJRQV� �HOO�� �REFHFDGD� �D� �GHPRVWUDU� �TXH�

�����



�)HUUHU��L��*XjUGLD��KDYLD��HVWDW��FRQGHPQDW��LQMXVWDPHQW���VHQVH��SURYHV��L��DPE��OD��FRQQLYqQFLD��GHO��JRYHUQ�

�G
$QWRQL�0DXUD��

�£'H� �TXLQD� �PDQHUD� �PHQWHQ� �HV� �SDSHURWV� �UHSXEOLFDQV� �L� �VRFLDOLVWHV� �L� �DQWLFOHULFDOV���MXUDQW��L��SHUMXUDQW��TX
(Q�

�)HUUHU��HUD��LQQRFHQW���L��TXH��VD��VHQWpQFLD��FRQWUD��HOO��YD��HVVHU��LQMXVWD���(V��YHU��TXH���TXDQW��VH��GLFWi���VH��SRVi��GH�

�PDQLIHVW� �ILQV� �D� �VD� �GHUUHUD� �HYLGpQFLD� �TX
HOO� �HUD� �HVWDW� �HV� �FDSLWi� �L� �VD� �FDXVD� �SULQFLSDO� �GH� �VD� �VHWPDQD�

�YHUJRQ\RVD�����$[y��HV��EHQ��YHU���FRP��HV��WDPEp��EHQ��YHU��TXH���TXL��FRQGDQQi��(Q��)HUUHU��QR��YD��HVVHU��(Q��/DFLHUYD�

�QL� �(Q� �0DXUD�� �VLQy� �HV� �7ULEXQDO� �PLOLWDU�� �VHQVH� �FDS� �LQWHUYHQFLy� �GHV� �*RYHUQ�� �$[y� �HV� �EHQ� �YHU���3HUR��¢TXH
OV�

�LPSRUWD� �D� �Q�HV� �SDSHURWV� �DQWLFOHULFDOV� �VD��YHULWDW"��(OOV���SHU��VD��VHXD���PHQWHQ��GHVFDUDGDPHQW���WUHSLWMHQ��VD�

�YHULWDW�� �YRPLWHQ� �FDOXPQLHV� �D� �IRUIROORQV�� �GLHQW��TX
(Q��)HUUHU��HUD��LQQRFHQW���L��TX
(Q��0DXUD��L��(Q��/DFLHUYD��HO�

�IHUHQ�IXVHOODU���,QIjPLHV���������������/D�$XURUD����������S�����FROXPQD�����

�$TXHVW� �SRVLFLRQDPHQW� �GHO� �FDQRQJH� �PDQDFRUt� �QR� �WDQ� �VROV� �HV��PDQWLQGULD��DO��OODUJ��GHOV��DQ\V��VLQy�

�TXH��V
LQWHQVLILFDULD��HQ��HOV��VHXV��WH[WRV��SRVWHULRUV���/·DFDUQLVVDPHQW��FRQWUD��HO��SHGDJRJ��HV��SRW��DSUHFLDU�

�HQ��XQ��WH[W��GHO������GH��JHQHU��GH���������(V��WUDFWD��G
XQD��UHVSRVWD��D��$G��VXP�����SVHXGzQLP��GH��0DWHX��6HJXt�

�8PEHUW�� �TXH� �HV� �PRVWUDYD��LQGLJQDW��D��OHV��SjJLQHV��G
��(O��,GHDO��SHUTXq��$OFRYHU��WLWOODYD��)HUUHU��L��*XjUGLD�

�GH���FDSLWj��GH��OODGUHV���LQFHQGLDULV��L��DVVDVVLQV����$OFRYHU��HQ��HO��VHX��DQKHO��GH��PDOIDPDU��)HUUHU��L��*XjUGLD��L�

�SUHVHQWDU�OR��GDYDQW��HOV��VHXV��OHFWRUV��FRP��XQD��SHUVRQD��PRUDOPHQW��UHSURYDEOH���FRQVFLHQW��TXH��HOV��VHXV�

�OHFWRUV��DUUXIDULHQ��HO��QDV��GDYDQW��HO��VHX��UHODW���HQWUDYD��HQ��T�HVWLRQV��GH��OD��YLGD��SULYDGD��GHO��SHGDJRJ��

�/
DFXVDYD�GH�OOLEHUWt�L�G
KDYHU�DEDQGRQDW�OHV�VHYHV�ILOOHV�L�HOV�VHXV�QHWV�D�OD�VHYD�VRUW��

�¢7DQWV��G
HVWXIRUQRV��SHUTXH��GH\P��D��Q
(Q��)HUUHU��FDSLWi��GH��OODGUHV���LQFHQGLDULV��L��DVVDVVLQV��"��,Gz��HQFDUD��PpV��

�GH� �GROHQW� �L� �GqVSRWD� �TXH� �HUD�� �VD� �GRQD� �OL� �KDJXp� �GH� �IRJLU�� �L� �YD� �IHU� �YLGD��GH��SRUF��DE��GXHV��EUX[HV���XQD��WDO�

�0HXQLHU��L��1D��%RQQDUG��MD��FLWDGD���ILQV��TXH��V
DSOHJi��DQ��1D��6ROHGDW��9LOODIUDQFD���TX
HUD��WDQW��VD��VHXD��GRQD��FRP�

�MR� �VRP� �GHO� �JUDQ� �7XUF�� �,� �HQFDUD� �PpV���DOOi��RQ��SRVVHtD��PLOLRQV��GH��SHVVHWHV���WHQLD��DEDQGRQDGHV��GXHV��IL\HV�

�VHXHV� �DE� �LQIDQWV�� �TX
KDYLHQ� �GH� �JXDQ\DUVH� �OD� �YLGD� �DE� �VR� �WULVW� �MRUQDO�� �L� �XQD� �G
HOOHV� �WHQLD� �HWV� �LQIDQWV� �D�

�O
KRVSLWDO�� �'H��PDQHUD��TX
HUD��XQ��SRUF��SH
VD��PDOD��YLGD��TXH��IH\D��DE��DTXHOOHV��EUX[HV���L��OODYy��XQ��WLJUH��VHQVH�

�FRU� �TXH�� �PDQHWMDQW� �HV��GLQHUV��D��SDODGHV���WHQtD��VHV��IL\HV��GLQV��VD��PLVHULD��L��HV��QHWV��D��O
KRVSLWDO���¢1R��HV��YHU�

�TX
XQ� �PRQVWUXR� �G
LQLTXLGDW� �D[t�� �HV� �EHQ� �GLJQH� �GH� �TXH
O� �GHIHQVLQ� �HV� �UHSXEOLFDQV"� �£$[t� �VRQ� �HV� �VDQWV� �GHV�

�UHSXEOLFDQLVPH����¢1R�YROHX�EURX"�,Gz�VHW�HVFXGHOOHV����/D�$XURUD���������������������S�����FROXPQD������

�&LQF��DQ\V��GHVSUpV��GH��O
H[HFXFLy��GH��)HUUHU��L��*XjUGLD���$OFRYHU��PDQWHQLD��HO��VHX��GLVFXUV���(O�����

�G
RFWXEUH� �GH� ������� �D��(O��2EUHUR��%DOHDU��HV��SXEOLFDYD��XQ��DUWLFOH��G
KRPHQDWJH��DO��SHGDJRJ��FDWDOj�

�VLJQDW��SHU��$QGDOX]���HQ��HO��TXDO��HV��GHQXQFLDYD��TXH��OD��FRQGHPQD��GH��PRUW��YD��VHU��SURSLFLDGD��SHU��OD�

�YROXQWDW�GHO�JRYHUQ�GH�0DXUD�L�SHU�OD�SUHVVLy�GH�O
(VJOpVLD��

�(O������GHO��DFWXDO��KDFH��FLQFR��DxRV��TXH��VH��IXVLOy��DO��LQROYLGDEOH��H��LOXVWUH��SHGDJRJR��)HUUHU��*XDUGLD���HQ�

�ORV� �IRVRV� �GHO� �FDVWLOOR� �GH� �0RQWMXLFK� ��«�� �'LUi� �OD��JHQWH��UHDFFLRQDULD��TXH��QRV��YDOHPRV��GH��HVWH��PiUWLU�

�SDUD� �FRPEDWLUORV�� �FRVD� �TXH� �HV� �PHQWLUD�� �SXHV� �VL� �ORV� �FRPEDWLPRV� �HV� �SRUTXH� �VDFLDURQ� �VXV� �DSHWLWRV�

�EUXWDOHV� �HQ� �LQRFHQWHV�� �FRPR� �HO� �LGLRWD� �GH� �&OHPHQWH� �*DUFtD� �\� �HQ� �)HUUHU�� �1XHVWUR� �SURSyVLWR� �HV�

�FRPEDWLU� �HVD� �JHQWX]D� �TXH� �VH� �OODPD� �'HIHQVD� �6RFLDO� �TXH� �WDQWR� �LQIOXHQFLy� �HQ� �HO��SURFHVR��GH��)HUUHU��

�FRPR� �ODV� ���� �DVRFLDFLRQHV��FDWyOLFDV���ORV��FRUUHVSRQVDOHV��GH��ORV��SHULyGLFRV��UHDFFLRQDULRV��GH��0DGULG��\�

�%DUFHORQD���LQFOXVR��HO��FRQGH��0DUtD��GH��3RPHV��TXH��IXH��HQ��FRPLVLyQ��FRQ��RWURV��FOHULFDOHV��D��0DGULG��SDUD�

�UHFDEDU� �GHO� �*RELHUQR� �HO� �IXVLODPLHQWR� �GH� �)HUUHU� ��«�� �<D� �OR� �KDQ� �GLFKR� �YDULRV� �HVFULWRUHV� �TXH� �)HUUHU�

�HVWDED��VHQWHQFLDGR��D��PXHUWH���QR��SRU��OR��TXH��VXFHGLy��HO���������VLQR��SRU��OR��TXH��VXFHGLy��HO��������\��VH��OH�

�����



�EXVFDED��GH��OD��IRUPD��TXH��IXHUH���FRQ��SUXHEDV��R��VLQ��HOODV���HVD��HUD��OD��PLVLyQ��GHO��*RELHUQR��SUHVLGLGR��SRU�

�HO�IXQHVWR�PDOORUTXtQ���$�OD�PHPRULD�GH�)HUUHU����(O��2EUHUR�%DOHDU����������������S�����FROXPQD�����

�8QD��VHWPDQD��GHVSUpV���HO������G
RFWXEUH���$OFRYHU��HVFULYLD��HQ��XQ��WR��H[DOWDW��XQ��WH[W��H[WHQV��GH�

�UHVSRVWD��SHU��GHPRVWUDU��TXH��)HUUHU��QR��PHUHL[LD��FDS��KRPHQDWJH���$��EDQGD��GH��UHDILUPDU�VH��HQ��OHV�

�DFXVDFLRQV� �SUHVHQWDGHV� �HQ� �HOV� �SDVVDWJHV� �DQWHULRUV�� �DIHJLD� �JUHXJHV� �FRQWUD� �)HUUHU� �L� �O
DFXVDYD�

�G
KDYHU��HPSqV��0DWHX��0RUUDO��D��DWHPSWDU��FRQWUD��$OIRQV��;,,,���GH��SUHSDUDU��O
DVVDVVLQDW��GH��OD��IDPtOLD�

�UHLDO��L��GHOV��PHPEUHV��GHO��JRYHUQ���GH��YROHU��H[WHUPLQDU��HOV��PLOLWDUV���HOV��FOHUJXHV��L��HOV��FDSLWDOLVWHV��

�L��GH��IXQGDU��O
(VFROD��0RGHUQD��DPE��O
~QLF��REMHFWLX��GH��IRUPDU��MRYHV��DQDUTXLVWHV��TXH��HV��SRVDULHQ��DO�

�VHUYHL�GHOV�LGHDOV�UHYROXFLRQDULV��

�«��>)HUUHU��L��*XjUGLD@��TXH��YD��IHU��WLUDU��DQ��HO��5HL��G
(VSDQ\D��XQD��ERPED��GLD������GH��PDLJ��GH��������D��3DUtV��

�DQ��HV��FDUUHU��GH��5RDQ���TXH��YD��IHU��WLUDU��DQ��(Q��0RUUDO��V
DOWUD��ERPED��DQ��HO��PDWHL[��5HL��G
(VSDQ\D��GH�����

�GH��PDLJ��GH��������DQ��HV��FDUUHU��PDMRU��GH��0DGULW��FRP��HO��5HL��L��OD��5HLQD��YHQLHQ��GH��FDVDU�VH���L��PRWLYj��VD�

�PRUW� �G
XQD� �YLQWHQD� �GH� �SHUVRQHV� �L� �HQ� �YD� �PDO�IHULU� �XQ� �FHQWHQDU�� �TXH� �VH� �SDVVj� �XQD� �SDUWLGD� �G
DQ\V�

�FHUFDQW� �WUHFHQWV� �KRPRV� �SHU� �DQDU� �D� �PDWDU� �HO� �5HL� �L� �WRWD� �OD� �5HDO� �)DPLOLD� �DPE� �WRWV� �HV� �0LQLVWUHV� �L�

�SHUVRQHV��G
$XWRULGDW��GH��0DGULW���TXH��WHQLD��FzPH��SURJUDPD��GH��*RYHUQ��PDWDU��WRWV��HV��PLOLWDUV���WRWV��HV�

�FDSLWDOLVWHV���WRWV��HV��FDSHOODQV���WRWV��HV��IUDUHV���WRWHV��VHV��PRQJHV���TXH��IXQGj��V
��(VFROD��0RGHUQD�����QR��SHU�

�IHU��ERQV��REUHUV���ERQV��HPSOHLDWV��QL��ERQV��FRPHUFLDQWV��VLQR��SHU��IHU��DQDUTXLVWHV��FRQYHQoXWV��SHUTXH��OR�

�TXH��HOO��YROLD��HUD��GHVWUXLU��VD��VRFLHGDW��ILQV��DQ��HV��IRQDPHQWV���7RWV��HV��TXL��DL[z��OOHWJLX��MD��VDEHX��GH��TXL�

�SDUODP���G
(Q��)HUUHU��L��*XjUGLD���DIXVHOODW��GLD������G
RFWXEUH��SHU��KDYHU��SURPRJXGD��L��GLULJLGD��VD��VHWPDQD�

�WUjJLFD�GH�%DUFHORQD���£7RUQD�VXFDU�HWV�D\V�VREUH�(Q�)HUUHU�����/D�$XURUD���������S����FROXPQD�����

�8Q� �GHOV� �UHWUHWV� �TXH� �DPE� �PpV� �IUHT�qQFLD� �KDYLD� �GH��UHEDWUH��$OFRYHU��HUD��O
DFXVDFLy��TXH��HOV�

�FOHUJXHV� �KDYLHQ� �SUHVVLRQDW� �HO� �*RYHUQ� �SHU� �WDO� �G
DFRQVHJXLU� �TXH� �OD� �FRQGHPQD� �D� �PRUW� �FRQWUD�

�)HUUHU��L��*XjUGLD��V
H[HFXWpV���$OFRYHU��DILUPDYD��TXH��OD��FRQGHPQD��YD��VHU��GLFWDGD��SHU��XQ��WULEXQDO�

�PLOLWDU�� �D� �SDUWLU� �GH� �OHV� �GHFODUDFLRQV� �GH� �GLIHUHQWV� �WHVWLPRQLV�� �HQWUH� �HOOV� �DOJXQV� �GHVWDFDWV�

�OHUURX[LVWHV� �GH� �%DUFHORQD� �FRP� �(PLOLDQR� �,JOHVLDV� �L� �0DQXHO� �-LPpQH]� �0R\D�� �HOV� �TXDOV�� �VHJRQV�

�$OFRYHU���YDQ��GHFODUDU��FRQWUD��HO��SHGDJRJ���SURSLFLDQW��G
DTXHVWD��PDQHUD��OD��VHYD��PRUW���$OFRYHU��YD�

�UHFULPLQDU��HQ��GLIHUHQWV��RFDVLRQV��DOV��OHUURX[LVWHV��OD��KLSRFUHVLD��TXH��VXSRVDYD��HORJLDU��OD��ILJXUD��GH�

�)HUUHU��L��SUHVHQWDU�OR��FRP��XQ��PjUWLU��SHUz��VHU�QH��DOKRUD��UHVSRQVDEOHV��GH��OD��VHYD��PRUW���(Q��XQ��WH[W�

�GHO�����G
DJRVW��GH���������$OFRYHU��UHSURGXwD��XQ��IUDJPHQW��G
XQD��FDUWD��GH��)HUUHU��L��*XjUGLD��D��&DUORV�

�0DODWR�� �HQ� �TXq� �OL� �PDQLIHVWDYD� �TXH� �FUHLD� �TXH� �HOV� �FOHUJXHV� �L� �HOV� �OHUURX[LVWHV� �KDYLHQ� �HVWDW� �HOV�

�WHVWLPRQLV�PpV�YLUXOHQWV�HQ�HO�VHX�SURFpV��

�6D� �SURYD� �PpV� �IRUWD�� �IRUPLGDEOH�� �HQJUXQDGRUD� �S
HV� �OHUURX[LVWHV�� �GH��TX
HOOV���HQ��OORF��G
DMXGDU��D��Q�(Q�

�)HUUHU� �D� �VRUWLU� �GH� �GLQV� �HV� �IDQF�� �DMXGDUHQ� �D� �DIRQDUOHKL� �HVWi� �GLQV� �XQD� �FDUWD��TX
(Q��)HUUHU��PHWH[��YD�

�HVFULXUH� �GLQV� �VD� �SUHVy� �GLD� ��� �G
RFWXEUH� �GH� ������� �D��Q�HV��IDPyV��HVFULSWRU��UHYROXFLRQDUL��L��DQDUTXLVWD��
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DWDFDU�ORV���$OFRYHU��WDPEp�

�YD��GHGLFDU��XQ��ERQ��QRPEUH��GH��WH[WRV��D��LQWHQWDU��GLIRQGUH��OHV��VHYHV��LGHHV���3HU��Ep��TXH��HQ��HOV��GRV��WLSXV�
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�$OFRYHU��

�����
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�OD�KLVWzULD�KDJXpV�SHUMXGLFDW�WDQW�(VSDQ\D��
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$OHPDQLD���L�
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�VHV��UDRQV��TXH��OL��KHP��GRQDGHV��GH��TXH��HV��FDWDODQV��QR��WUDFWHQ��G
H[SORWDU��HWV��HVFULSWRUV��PDOORUTXLQV��
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XVDYD��SHU��DGUHoDU�VH��DOV��UHSXEOLFDQV��

�6HJXUDPHQW�� �GHJXp��LQYHQWDU��DTXHVW��WHUPH��D��SDUWLU��GHO��SUHQRP��GHO��OtGHU��UHSXEOLFj��UDGLFDO��/HUURX[��

�8Q��H[HPSOH��GH��O
~V��G
��DOH[DQGUHV��SHU��EXUODU�VH��GH��OHV��SHUVRQHV��G
LGHRORJLD��UHSXEOLFDQD��HV��WURED��HQ��XQ�

�WH[W�HQ�TXq�UHIXWDYD�OHV�LGHHV�TXH�0HOTXtDGHV�ÉOYDUH]�KDYLD�H[SUHVVDW�HQ�XQ�PtWLQJ��

�,��GLJXp��'���0HOTXtDGHV��D��Q�HWV��DOH[DQGUHV��TXH��O
HVFROWDYHQ��TXH��VD��UHS~EOLFD���HQ��HQWUDU���QR��VHUj�

�HVSROLDGRUD���QL��DQjUTXLFD���VLQR��JDUDQWLD��GH��WRW��LQWHUpV��OOHJtWLP����$QDXKR��D��FRQWDU��D��VD��WLD��VL��HV�

�EHQH\WD����/D�$XURUD���������S�����FROXPQD�����

�3HU��UHIHULU�VH��D��*DEULHO��$ORPDU���IHLD��VHUYLU��HO��SVHXGzQLP��TXH��DTXHVW��HPSUDYD��TXDQ��HVFULYLD�

�D� �/D� �,JQRUjQFLD���� �0HVWUH� �%LHO��GH��OD��0HO�����(V��YHX��HQ��DTXHVW��IUDJPHQW��HQ��TXq��$OFRYHU��ODPHQWDYD��TXH�

�$ORPDU� �GHIHQVpV� �TXH� �XQ� �UHJLGRU� �UHSXEOLFj� �QDFLRQDOLVWD� �KDJXpV� �WUHQFDW� �O
DFRUG� �TXH� �UHSXEOLFDQV�

�QDFLRQDOLVWHV��L��UHJLRQDOLVWHV��WHQLHQ��SHU��DSDUWDU��GHO��JRYHUQ��PXQLFLSDO��GH��%DUFHORQD��HOV��OHUURX[LVWHV���L�

�SURSLFLpV�DPE�HO�VHX�YRW�TXH�XQ�OHUURX[LVWD�IRV�WLQHQW�G
DOFDOGH��

�(V��QRVWUR��LQVLJQH��0HVWUH��%LHO��$ORPDU���FRP��D��ERQ��HVFROi��GH��6DWDQiV��L��PLVVDWJH��IHHO��G
(Q��EDUUXIHW��

�KD��HVFULW��XQ��DUWLFORW��GHPXQW��HV��SDSHUDW[R��/D��&DPSDQD��GH��*UDFLD��GHIHQVDQW��(Q��0DUWRUHOO��L��GLHQW�

�TXH��KD��IHW��PROW��Ep��G
DQDU�VH
Q��DPE��VRV��OHUURX[LVWHV���L��TXH��HOO��KDXULD��IHW��OR��PHWHL[���£$L[z��KX��FUHLP�
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DWHQFLy��TXH��SUjFWLFDPHQW��VHPSUH��TXH��HVFULYLD��VREUH��HOO��R��KL��IHLD�

�DOJXQD� �UHIHUqQFLD�� �DFRPSDQ\DYD� �HO� �QRP� �GHO� �SHGDJRJ� �FDWDOj� �DPE� �O
DIHJLWy� ��FDSLWj� �GH� �OODGUHV��
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VHV� �GHFODUDFLRQV� �G
XQ� �VHQV� �IL� �GH�

�UHSXEOLFDQV�� �TXH� �IRUHQ� �VD� �FDXVD� �SULQFLSDO� �GH� �TXH
O� �IXVHOODVVHQ�� ���'HVFXUVHW[RV��UHSXEOLFDQV����/D�

�$XURUD����������������������

�'H� �PDQHUD� �VHPEODQW�� �VHPSUH� �TXH� �$OFRYHU� �HV� �UHIHULD� �D� �$OHMDQGUR� �/HUURX[�� �XQ� �DOWUH� �GHOV�
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�PDWDX��� �8Q� �H[HPSOH� �HV� �WURED� �HQ� �XQ� �WH[W� �HQ� �TXq� �$OFRYHU� �UHFULPLQDYD� �DOV� �OHUURX[LVWHV� �TXH� �HV�
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�GH�YLROqQFLD�FRP�D�HLQD�SHU�FDSJLUDU�O
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�SURIDQDFLRQV� �GH� �FDGiYHUV� �TXH
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V� �FRQYHQWV� �L� �GLX�
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�VHQ\RU� �%DOĊOH� �GH� �6LQHX�� ���6HJXHL[� �HV� �QHJRFL� �GH� �G
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�������(OV�WDQFDPHQWV�GHOV�WH[WRV�
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�D�� �,QWHUSHOĊODFLRQV� �D� �O
DGYHUVDUL�� �XQ� �UHFXUV� �HPSUDW� �VRYLQW� �pV� �DFDEDU��O
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�ÉOYDUH]�� �TXH� �PDL� �QR� �KDYLD� �YLVW� �WDQ��D��SURS��O
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DFDED��GH��WUDFWDU���3HU��LOĊOXVWUDU��DTXHVW��WLSXV��GH�
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WRWV��HV��OOLEHUDOV��L��UHSXEOLFDQV��VRQ��IDYRUDEOHV��D�

�)UDQoD
���L��TXH��
EDVWDULD��TXH��)UDQoD��KX��GHPDQiV��SHU��DUPDU�VH��D��(VSDQ\D��WRW��XQ��H[pUFLW��SHU��DQDU��D�
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�VREUHQRP� �GH� �JUDQ� �SROLVVDUGR� �SHU� �UHIHULU�VH� �D� �/HUURX[�� �R� �OD� �IRUPD� �SHQVD� �TXL� �SHQVD� �SHU�
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DXWRPzYLO� �HQ� �PLJ� �G
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�,QIHULRUV��TXH
O��GHIHQVDVVHQ��GH��VHV��LUHV��GHV��SREOH��SHU��QR��HPEUXWDU�KR��PpV�����6D��QRQLQJXQDGD��G
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qV��DOVDGD��HQ��FRQWUD���ILQV��L��WRW��HV��SRFV��SHULzGLFV��OHUURX[LVWHV��TXH��TXHGHQ��QR��KDQ�
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�GDYDQW��HV��0LQLVWHUL��GH��OD��*RYHUQDFLy���GDYDQW��VD��VRFLHGDW��GHV��OHUURX[LVWHV���DSHGUHJDUHQ��DTXHL[D�

�UHGDFFLy� �L� �VRFLHGDW�� �IHQW� �PLO� �SURWHVWHV� �L� �FULGDQW� �FRQWUD� �(Q� �/HUURX[��L��D��IDYRU��GH��VD��QHXWUDOLGDW�
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�JURQ\LU��>JUXQ\LU@���������SDU������
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�SRQ[LW��>SXQ[LW@���SRQ[LW��D�VD�PRFD�SHU�VD�IRUFD�G
DTXHVW����������SDU������

�UHGRORQV��>URGRORQV@���SHJDUi�GLQV�VD�IRVVD�GH��UHGRORQV���������SDU������

�UHVWRL��>URVWROO@���QL�GHL[D�PDQDGHV�S
HV��UHVWRL�����������SDU������
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�*LJDQWV��>JHJDQWV@���IRV�SHU�SRU�GHV��JLJDQWV����SHU�HQYHMD��R�SHU�HQXW[����������SDU������
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���������$VVLPLODFLRQV�

�(V�WUREHQ�DOJXQHV�DVVLPLODFLRQV�FRQVRQjQWLTXHV�FRP�OHV�VHJ�HQWV��
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�$UD�Ep��OD�PDMRULD�VyQ�YRFjOLTXHV�SHU�PRU�GH�OD��L��WzQLFD��
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HUHQ�IHWV�HWV�DPRV�GH�VHV��PHOĊOHV���������SDU������
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HVWRQD�(Q�&DQDOHMDV��SH
VD�SRU�TXH�ORV��PHQHQ���������SDU������

�5RVVHJDU��>��DUURVVHJDU��@���URVVHJDU��SHU�GLQV�HV�IDQF����������SDU������

�;HUFROHQ��>HL[DUFRODU@����QL�TXH
V�PHWMHQTXHQ�QL�TXH
V��[HUFROHQ����������SDU������

�;HWD��>DL[HWD@���WRUQDUHX��D��DPROODU��D��VD��[HWD��GHV��GHVEDUDWV��DPE��V
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�$EVXUW��>DEVXUG@���qV�XQ��DEVXUW����XQD�DWURFLGDW������������SDU������

�$FRUW��>DFRUG@���G
��DFRUW��DPE�HO�PDWHL[�JRYHUQ�����������SDU������

�&iVWLF��>FjVWLJ@���L�TX
HOV�HVSHUD
V��FiVWLF��PHUHVFXW���������SDU������

�&RUSV� �>FRUEV@�� �YROHQ� �SURYDU� �G
REULU�QH� �XQD� �G
HVFROD� �OD\FD� �SHU� �FULDU���� �FRUSV� �TXH� �TXDOTXH� �GLD� �OHV�
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�(VFODYLWXW��>HVFODYLWXG@���VD��VRFLHGDW��FULVWLDQD���TXH��DEROt��V
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�*XDUW��>JXDUG@���'HX�PRV�QH��JXDUW���������SDU������
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�0DGULW��>0DGULG@��������SDU������
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�6DQF��>VDQJ@���D�IRF�L��VDQF����������SDU������

�7DUW��>WDUG@���WUHV�GLHV�PpV��WDUW���������SDU������

�7HyOHF��>WHzOHJ@���XQ�JUDQ��WHyOHF��GHV�VLJOH�;9,,�����������SDU������
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HVTXHQD���������SDU������
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O�3DSD�GLQV�(VSDQ\D�VLJD��FDS��3RGHU�HVWUDQMHU���������SDU������

�WRWV��VRQ��JUDQV��
FDSLWDOLVWHV
���DPE��WRW��L��SDVVDU�VH��OD��YLGD��SUHGLFDQW�YRV��TXH��HV��XQD��FRVD��WDQ��GROHQWD�

�HV�
FDSLWDO
�HQ�PDQV�GH��FDS��SDUWLFXODU�����������SDU��������

�&HUW��FHUWD��FHUWHV��FHUWHV����

�JDXGHL[�GH��FHUWD��OOLEHUWDW�G
DFFLy����������SDU������

�$OJXQV�G
HOOV�WHQJXHUHQ��FHUWV��GHIHFWHV���������SDU�������

�HV�FDSHOODQV�VRQ�PpV�UHVSHFWDWV�TXH�QR�D��FHUWHV��QDFLRQV��G
(XURSD����������SDU������

�'LIHUHQWV����

�HQ��GLIHUHQWV��TXHVWLRQV�TXH�KL�KD�KDJXGHV�HQWUH�$OHPDQLD��L�DOWUHV�QDFLRQV�����������SDU������

�����



�1HJXQD��

�$TXHVWD�IRUPD�QRPpV�V
KD�WUREDW�HQ�IHPHQt�VLQJXODU�L�SRVSRVDGD�DO�QRP��

�¢(UD�FRQIRUPH�D�VHV�OOH\V�GH�O
(VJOpVLD�DTXHOO�DWHQWDW"�(Q�YLD��QHJXQD���������SDU������

�4XDOTXH��DOJXQV��DOJXQHV��

�/D�IRUPD��TXDOTXH��V
XVDYD�SHU�DO�PDVFXOt�L�IHPHQt�VLQJXODUV����

�TXDOTXH��SXQW���������SDU������

�TXDOTXH��HVWUHWD�IRUWD���������SDU������

�3HU�DO�PDVFXOt�SOXUDO��$OFRYHU�ID�VHUYLU��DOJXQV����

�DOJXQV��FDSRUDOV�QR�HVFROWDUHQ�HV�%LVEHV����������SDU�������

�DOJXQV��G
DTXHLV�GRLV�YRVWURV����������SDU������

�,��TXDOTXHV������ �SHU�DO�IHPHQt�SOXUDO��

�DOOj�KL�KD��TXDOTXHV��HVJOHVLHV�L��SDVWRUV��SURWHVWDQWV����������SDU������

�QRPpV�KL�KDJXp�GHJROODGLVVD�GLQV��TXDOTXHV��SURYLQFLHV����������SDU������

�$�TXDOTXHV�EDQGHV�KL�KD�KDJXWV�SDLVDQV�L�VROGDWV�����������SDU������

�4XDOVHYRO����

�(OOV��KDQ��GH��SRUHU��IHU��TXDOVHYRO��DWURFLGDW��L��EDUEDULGDW��FRQWUD��VD��OOHL���FRQWUD��V
KRQRU��L��VD��YLGD��GH��VHV�

�SHUVRQHV�TXH�QR�ORV�HQWUHQ�SHU�V
XL�GUHW������������SDU������

�4XDQW��TXDQWD��TXDQWV��TXDQWHV����

�WRWV�YRV�IDUHP�WRWD��TXDQWD��JXHUUD�SRUHP����������SDU�������

�QR�Vp�D��TXDQWHV�GH��FRVHV�PpV����������SDU������

�7DO��WDOV����

�'HX�DOOLEHU�WRWD�SHUVRQD�QDGD�GH��WDO��IL����������SDU�������

�YDMHQ�D�WUHXUHORV�GH��WDO��HQGHULYHOO���������SDU������

�HV�WDPEp�FRQHJXW�GH�WRWV�DTXHOOV�TXH
V�YHXHQ�REOLJDWV�D�FRQIHULU�DPE��WDOV��QLVVDJXHV����������SDU������

����� �(Q��HO��'&9%���V�Y���TXDOTXH���V·LQGLFD��TXH��DTXHVWD��IRUPD��V
XVD��GH��PDQHUD��HVSRUjGLFD��FRP��D��SOXUDO��GHO��PDVFXOt����(Q��JHQHUDO��
�TXDOTXH� �HQ��HO��VHQWLW��GH��¶DOJXQ·��V
XVD��QRPpV��HQ��VLQJXODU���FRP��V
KD��YLVW��SHU��WRWV��HOV��H[HPSOHV��TXH��DFDEDP��GH��GRQDU���SHUz��DO�
�5RVVHOOy��V
XVD��OD��IRUPD��GH��SOXUDO��FDOTXHV��� TXDOTXHV����L��HVSRUjGLFDPHQW��HV��WURED��XVDW��TXDOTXHV��SHU��DOJXQ��HVFULSWRU�����7RP��,;��
�S����������

�����



�DPE��VR��IHU��DL[y��HV��*RYHUQ��VHUYL��QR��FHUFD��PpV��TXH��XQ��IL��SROtWLF���WUHXUH��WDOV��FDWyOLFV��GHV��SURWHFWRUDW��L�

�GH�V
LQIOXHQFLD�G
$XVWULD����������SDU������

�8QV�TXDQWV�����XQHV�TXDQWHV����

�KDQ�IXQGDW�XQV�TXDQWV�FDVVLQHWV�L�ILQV�XQ�SHULyGLF���������SDU������

�HQFLYHOODQW��XQHV�TXDQWHV��FRVVHV�D�OD�&RPSDQ\LD�GH��-HV~V����������SDU������

���������(OV�TXDQWLILFDGRUV�XQLYHUVDOV�

�1R�GLIHUHL[HQ�GH�O
~V�DFWXDO��

�7RW��WRWD��WRWV��WRWHV����

�/R�TXH�IDQ�HOOV�HV�UHSOHJDU�MXVW�SHU�HOOV���WRW��HV��
FDSLWDO
�TXH�SRUHQ�����������SDU�������

�XQD�JOzULD�G
(XURSD�L�GH��WRWD��V
KXPDQLGDW���������SDU�������

�WRWV��HV�SROLVVRQV��WRWV�HV�GpVSRWHV���������SDU������

�WRWHV��VHV�QDFLRQV����������SDU������

�0DWHL[��PDWHL[D��PDWHL[RV��PDWHL[HV����

�ILLV�GH�'HX�L�UHGLPLWV�DPE�VD�VDQJ�GHO��PHWHL[��'HX�����������SDU������

�IHUHVWHV�EDWDOOHV�GLQV�VD��PHWHL[D��FDSLWDO�����������SDU������

�(V��PHWHL[RV��UHSXEOLFDQV�PpV�FRQYHQoXWV�YDQ�IRUD�FRUGD����������SDU������

�TXH�VLHQ�GH�VHV�VHXHV��PHWH[HV��IDPLOLHV���������SDU�������

�������(OV�YHUEV�

���������/
LQILQLWLX�

�1R� �V
DSUHFLHQ� �JUDQV� �GLIHUqQFLHV� �UHVSHFWH� �GH� �O
~V� �DFWXDO�� �SHUz� �FDO� �FRQVWDWDU� �TXH� �KL� �KD��XQD�

�VqULH�GH�IRUPHV�TXH�$OFRYHU�HVFULYLD�GH�PDQHUD�GLIHUHQW��

�D���1R��DSDUHL[��PDL��VDEHU��VLQy��OD��IRUPD��DPE��DFFHQWXDFLy��UL]RWzQLFD���3ULPHU��V·RSWD��SHU��VDEUH��L��GHVSUpV�

�VHEUH�����IDOWD��VDEUH��TXH��KL��KD��GH��YHU�����������SDU��������MD��QR
Q��YROHQ��VHEUH��UHV�����������SDU��������VH
Q��YD��VHEUH�

�GHVIHU� �WDQ��Ep�����������SDU��������(VWi��D��VHEUH��VL��HV��FRPSWHV��YRV��VRUWLUiQ��HUUDWV�������������SDU��������YD��GLU�

�TXH��DQ��HV��VHX��SDUHU��VH��WUDFWDYD��GH��VD��TXHVWLy��IRQDPHQWDO���DL[z��HV���GH��VHEUH��VL��HV��MXVW��R��QR��HV��MXVW�

���������SDU������

�����



�E�� �/
LQILQLWLX� �SRGHU�����MXQWDPHQW��DPE��OHV��IRUPHV��G·LPSHUIHW��G·LQGLFDWLX���IXWXU��L��FRQGLFLRQDO���DSDUHL[�

�VHPSUH�DPE�OD�IRUPD�GLDOHFWDO��SRUHU�����S
HV�JXVW�GH��SRUHU��URVVHJDU�SHU�GLQV�HV�IDQF���������SDU������

�F�� �/
LQILQLWLX� �GHO� �YHUE� �FRQGHPQDU� �pV� �VHPSUH��FRQGDQQDU�����QR��YD��FRQGDQQDU��PD\��QHJ~�����������SDU�������

�TXH�UHIOHFWHL[�O·DVVLPLODFLy�TXH�HV�SURGXHL[�HQ�OD�SURQ~QFLD��

�G���/
LQILQLWLX��GHO��YHUE��SHUWjQ\HU��pV��VHPSUH���SHU��FDVWHOODQLVPH���SHUWDQqL[HU�����1R��WUREDULD��QHJ~��TXH��KL�

�YROJXpV��SHUWDQqL[HU���������SDU������

���������(O�JHUXQGL�

�$SDUHL[HQ��VHQVH��YHODULW]DFLy���H[FHSWH��HQ��DOJXQV��YHUEV��GH��OD��VHJRQD��L��WHUFHUD��FRQMXJDFLRQV��

�DPE�HOV�TXDOV�HV�IRUPD�HO�JHUXQGL�DPE�O·H[WHQVLy�²J���

�9ROHU���YROJXHQWYRV���������SDU������

�'LU���GLJXHQW���������SDU������SHUz��GLHQW����������SDU�������

�7UHXUH���WUHJXHQW�IRF�S
HV�FD[DOV����������SDU������

���������(O�SDUWLFLSL�

�$��JUDQV��WUHWV���HOV��SDUWLFLSLV��QR��SUHVHQWHQ��JUDQV��GLIHUqQFLHV���SHUz��KL��KD��XQD��VqULH��G
HOHPHQWV�

�TXH�FDO�GHVWDFDU��

���7HUPLQDFLy�UHJXODU�GHO�SDUWLFLSL���SUHWHQJXW��>SUHWqV@�����������SDU������

���7HUPLQDFLy�GHO�YHUE��GXU�����GXLW��GXLWD��GXLWV��GXLWHV����

�VH
Q�KD��GXLW��XQ�ERQ�SRUUR��������������

�XQ�YHX�FDSHOODQV�L�VHJODUV�FDWzOLFV��GXLWV��D�OD�EURFD����������SDU������

�VH�Q
KDYLD��GXLWHV��WRWHV�VHV�FRVHV�GH�YDORU������������SDU������

���������(O�SUHVHQW�

��� �(O�SUHVHQW�G
LQGLFDWLX�

�1R�SUHVHQWD�GLIHUqQFLHV�UHVSHFWH�GH�O
~V�DFWXDO��

�����



�D��$OFRYHU�ID�VHUYLU�OHV�IRUPHV�SUzSLHV�GHO�PDOORUTXt�HQ�GHWHUPLQDWV�YHUEV��

�'LU��

��D�SHUVRQD�SOXUDO���GH\V�����&RP�YRV�H�KX��GH\V����������SDU������

�'XU��

��D�SHUVRQD�SOXUDO���GXLV�����FRP��GXLV��XQHV�XLHUHV�GH�IXOOD��GH�ILJXHUD�GH�PRUR����������SDU������

�2PSOLU�

��D� �SHUVRQD� �VLQJXODU�� �7XUTXLD� �XPSO� �G
KRUURU� �PROWV� �GH� �SREOHV� ������ ���� �SDU�� ����� ��D� �SHUVRQD� �SOXUDO��

�XPSOHQ���������SDU������

�3RGHU��

�IOH[Ly� �DPE� �U� �HQ� �FRPSWHV� �GH� �G���� �SRUHP� ����� ���� �SDU�� ����� �VROV� �H�KX� �SRUHX� �IHU� �HQJROLU� �D� �Q�HV� �TXDWUH�

�UHSXEOLFDQV�TXH�YRV�OOHWJH[HQ���������SDU�������OHV��SRUHQ��IHU�FUHXUH�TXH
WV�DVHV�YROHQ���������SDU������

�7UHXUH��

��D�SHUVRQD�SOXUDO���VL�OHV��WUHLV��VD�[qW[HUD�����������SDU������

�9HXUH��

��D��SHUVRQD��VLQJXODU���YH\P�����,��Ep��TXH��OD��YRV��YH\P�����������SDU���������D��SHUVRQD��SOXUDO���YH\V�����,��QR��YH\V��TXH�

�YRV�WLUDX�WHUUD�GHPXQW���������SDU������

�E��8VDYD�O
H[WHQVLy����HL[��HQ�OD�IOH[Ly�GHO�YHUE��GHSHQGUH�����GHSHQGH[���������SDU������

�F��)OH[LRQD�DOJXQV�YHUEV�VHQVH�LQFUHPHQW�LQFRDWLX��

�(QYHVWLU�����0HQWUHV��WDQW��DOWUHV��HQYHVWHQ��V
HVFULYi��L��DE��XQD��JX\D��GH��IHU��HVSDUGHQ\HV��OL��WUDYHVVDUHQ��VD�

�FDL[D�GHV�FRV���������SDU������

�0HQWLU���PHQWHQ��FRP�O
jQLPD�GH�-XGHV���������SDU������

�3HQHGLU�VH���VH�SHQHW��G
KDYHU�IHW�HO�PRQ�L�SUHSDUD��XQ�GLOXYL����������SDU������

�G��8VD�OD�IRUPD��VRVWpQ��HQ�OORF�GH��VRVWp�����VRVWpQ�TX
(Q��/HUURX[�HV�XQ��IUDFDVVDW����������SDU������

��� �(O�SUHVHQW�GH�VXEMXQWLX�

�D���3UHGRPLQD��O
~V��GH��OD��GHVLQqQFLD��]HUR��HQ��OD��IOH[Ly��GHOV��YHUEV��GH��OD��SULPHUD��FRQMXJDFLy���HQFDUD��TXH�

�DOJXQHV��IRUPHV��MD��HVWDQ��OH[LFDOLW]DGHV���(V��WUDFWD��GH��OD��IOH[Ly��DQWLJD���TXH��V
DSOLFD��D��OD��SULPHUD��L��D��OD�

�����



�WHUFHUD� �SHUVRQHV� �GHO� �VLQJXODU�� �(OV� �H[HPSOHV���SHUz���WDQ��VROV��VyQ��GH��OD��WHUFHUD��SHUVRQD��SHUTXq��D��/D�

�$XURUD��$OFRYHU�PDL�QR�HVFULYLD�IHQW�VHUYLU�OD�SULPHUD��SHUVRQD�GHO�VLQJXODU��

�$OOLEHU���DOOLEHUL����'HX��DOOLEHU��WRWD�SHUVRQD�QDGD��GH�WDO�IL����������SDU������

�$SLDW���DSLDGL����£'HX�VH
Q��DSLDW����$PqQ����������SDU�������

�$WDQV���DWDQVL����1R��FUHLP��TXH��KL��KDMD��QHJ~��D��0DOORUFD��TXH��V
��DWDQV��D��FRQWUDGLU��UHV��GH��WRW��DL[z�����������

�SDU������

�%DQ\���EDQ\L����QR�KL�KD�FDS�SODVVHUD�QL�[RTXLQHW�TXH��OL��EDQ\��V
RUHOOD���������SDU�����

�&RPSU���FRPSUL����4XH�YRV��FRPSU��TXL�QR�YRV�FRQH[�����������SDU������

�'RQ���GRQL����(V��XQD��VROHPQH��PHQWLGD��TXH��V
(VWDW��GRQ��UHV��G
DL[z��TXH��QR��KX��GHJD������������SDU��������(QFROO�

��HQFROOL��� �QR� �pV� �HVWUDQ\� �TXH� �0HVWUH� �%LHO� �GH� �OD� �0HO� �V
��HQFROO� �DPE� ��(O� �0RWtQ��� �SHU� �DOOy� �GH� �TXH� �QR�

�V
DSOHJXHQ�TXH�QR�V
DVVHPEOLQ����������SDU������

�(QJLUJRO� ��HQJLUJROL��� �HV� �ILOLVWHXV�� �HV� �TXL� �YROHQ� �TXH� �WRW� �V
��HQJLUJRO� �D� �0DGULW� �����������SDU��������*RYHUQ�

��JRYHUQL����(Q�/HUURX[�GLX�TXH�OL�FRQYp�TXH��JRYHUQ��(Q�&DQDOHMDV���������SDU������

�,OĊOXPLQ���LOĊOLPLQL����4XH�'HX��LOĊOXPLQ��HWV�HOHFWRUV��SHU�GHPi����������SDU������

�3RV���SRVL����SHU�WRW�ELW[R�YLYHQW�TXH
V��SRV��D�WLU����������SDU������

�7RUQ���WRUQL����L�KHX�MXUDW�GH�PDWDUOR�DEDQV�TXH�SHUPHWUH��TXH��WRUQ��D�SXMDU���������SDU������

�'H�PDQHUD�HVSRUjGLFD��DSDUHL[�DOJXQD�IRUPD�DPE�OD�GHVLQqQFLD�PRGHUQD��

�EDOOL���� �QR� �HV� �KRUD� �GH��GHL[DU�KR��WRW��D��PHUFq��GH��VD��SROLVVRQHULD��UHYROXFLRQDULD��SHU��TXH��HO��GLPRQL��KL�

�EDOOL��GH�FDSROO�L�WRW�IDoD�IODPDGD����������SDU������

�E���6·HPSUD��GH��PDQHUD��VLVWHPjWLFD��OD��GHVLQqQFLD��>��ԥ��@���HVFULWD��D��D��ILQDO��GH��PRW��L��H��VL��DQDYD��VHJXLGD��GH�

�FRQVRQDQW��HQ�HOV�YHUEV�GH�OD�VHJRQD�L�WHUFHUD�FRQMXJDFLRQV��

�&RQYHQJD�����V
HVWDW�GH�YLGD�TXH�PHV�OL��FRQYHQJD�����������SDU������

�&UHJD�����£,�TXL�QR�KX��FUHJD����TXH��YDMD��D�3RUWXJDO������������SDU������

�'HJD�����(V�XQD�VROHPQH�PHQWLGD�TXH�V
(VWDW�GRQ�UHV�G
DL[z��TXH�QR�KX��GHJD����������SDU������

�'LJD�����VL�HV�D[t��TXH�KR��GLJD���������SDU������

�)DVVD����������6H�FRPSUqQ�TXH�KX��IDVVD��DL[t����������SDU�������

�)DVVHQ�����4XH��IDVVHQ��VHQWHQFLD�HV�OHFWRUV�LPSDUFLDOV���������SDU������

�0DQWHQJXHQ�����0HQWUH��VH��PDQWHQJXHQ��XQLWV���HV��YHU��TXH
V��OOLEHUDOV��WHQHQ��PDMRULD�����������SDU��������3XJD����

�¢$�RQ�V
qV�YLVW�PDL�TXH�XQD�UHOOLJLy��SXJD��H[HUFLU��FDS�DFFLy�TXH�QR�VLD�UHOOLJLRVD"����������SDU������

�3XJXHQ�����SHU�TXH�DTXHOOV�DOWUHV�VH��SXJXHQ��GHYHUWLU����������SDU������

�F��$OFRYHU�XVD�VHPSUH�O
LQFUHPHQW����HVF�����HQ�HOV�YHUEV��GH�OD�WHUFHUD�FRQMXJDFLy�DPE�IOH[Ly�LQFRDWLYD��

����� �/D� �IRUPD� �IDVVD� �FRQYLX� �DPE� �OD� �IRUPD� �PRGHUQD� �IDFL���� �HVFULWD� �IDVVL���� �QR��KL��KD��FDS��VRFLDOLVWD��QL��FDS��DQDUTXLVWD���TXH���VL� �Wp�
�DYLQHQWHVD�GH�IHUVH�SURSLHWDUL�SDUWLFXODU�GH�TXDOTXH�FRVD��QR�V
KL�IDVVL�WRW�G
XQD���������SDU������

�����



�$EROHVFD�����TXH�'HX�FRQIRQJD�L��DEROHVFD����������SDU�������

�$WUHYHVFD�����£D\�G
DTXHOO�TXH�V
��DWUHYHVFD��D�VLJQDUORV����������SDU������

�'HVDSDUHVFD���� �,� �DTXH\V�� �VHJRQV� �YHLJ�� ��YROHQ� �TXH� �GHVDSDUHVFD� �V
LQ�-XVWLFLD�� ����� ���� �SDU�� �����

�'LVFXWHVTXHQ�����4XH�VHV�SODVVHUHV��GLVFXWHVTXHQ��DE�WDOV��LQVXOWV�L�SDUDXORWHV��VH�FRPSUpQ���������SDU������

�(QJROHVFD��QR�WHQHQ�SRU�GH�TXH�DTXHVWD�OHV��HQJROHVFD����������SDU������

�([LJHVFD�����¢4XLQD�LQVWLWXFLy�KL�KD�KDJXGD�TX
��H[LJHVFD��XQD�SHUIHFFLy�GH�YLGD�WDQ�JURVVD���������SDU������

�)DYRUHVFD�����VH
Q�YDQ�DE�OR�TXL�PpV�ORV��IDYRUHVFD����������SDU������

�3DWHVTXHQ�����QR�FUHJXHX�TXH��SDWHVTXHQ��JHQV����������SDU�������

�6HJXHVFD�����GRQDP��YLGD��D��XQ��*RYHUQ��PRUW���SHUTXH��PRV��FRQYp��TXH��VHJXHVFD��DTXHVW��*RYHUQ�����������SDU��

�����

�6HUYHVFD�����D�YHXUH�VL�GLX�UHV�TXH��VHUYHVFD��D�OD�3ROLFLD���������SDU������

�G��8VD�OD�IOH[Ly�DQWLJD�GHO�VXEMXQWLX�GHO�YHUE��PRULU����

�£4XH� �'HX� �KDMD� �DPSDUDGD� �V
jQLPD� �G
XQ� �L� �DOWUH� �L� �VD� �GH� �WRWV� �HWV� �DOWUHV� �TXH� �VyQ� �PRUWV� �L� �PXLUHQ� �DQ�

�DTXHVWD�JXHUUD������������SDU������

�'H��WRWD��PDQHUD���pV��SRVVLEOH��TXH��D��OD��0DOORUFD��GH��FRPHQoDPHQW��GHO��VHJOH��;;��DTXHVWD��IOH[Ly�

�GHO�YHUE��PRULU��HQFDUD�IRV�YLYD�HQ�OD�OOHQJXD�RUDO��

�H��)D�VHUYLU�O·H[WHQVLy����LJX����HQ�OHV�IRUPHV�UL]RWzQLTXHV��
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�5HFWRU�����������SDU������

�(VWDU�D���LQILQLWLX� �TXH� �YROWURV� �VDEUHX� �GHVIHUYRV� �GHV� �IUDUHV�� �DL[y� �HV�� �OOHYDU�ORV�
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�T�� �'H� �YHJDGHV�� �SHU� �LQWHQVLILFDU� �XQ� �FRQFHSWH� �IHLD� �VHUYLU� �OD� �FRPELQDFLy� �GHO� �SUHIL[� �UH���� �L� �O
LQIL[�

����GH�����

�5H�GH�FDUUHJDWV����

�MD�FRPHQVHQ�D�HVWDU�FDUUHJDWV�L��UH�GH�FDUUHJDWV��GHV��VDOXHW�G
(Q�5HYHQMROL���������SDU������

�5H�GH�PDOHwGD����

�0DOHwGD� �L� �UH�GH�PDOHwGD� �VLD� �V
KRUD� �TXH� �Q
(QULF� �9,,,� �VH� �SDVVi� �S
HV� �FDUDEDVVRW��GH��UHEHOĊODU��O
(VJOHVLD�

�G
,QJODWHUUD�FRQWUD�HO�3DSD�����������SDU������

�5H�GH�PRUW����

�-XUHQ�L�SHUMXUHQ�DTXH\V�UHSXEOLFDQRWV�TXH�(Q�0DXUD�HV�PRUW�L��UH�GH�PRUW���������SDU������

�5H�GH�SRTXtVVLPHV����

�VRQ��UH�GH�SRTXtVVLPHV��VHV�TXH
OV�HQWULQ�SHU�WDO�X\���������SDU������

�����



�����6LQWD[L�

�������/HV�RUDFLRQV�FRRUGLQDGHV�

���������/HV�FRSXODWLYHV�

�Ɣ� �PE� �OD� �FRQMXQFLy� �L���� �QR� �VH� �FXLGHQ� �GH� �FD�VHXD� �L� �DEDQGRQHQ� �ILQV� �L� �WRW� �HWV� �LQIDQWV� �L� �WUDFWHQ�

�V
KRPR�D�EDUUDGHV����������SDU������

���������/HV�GLVMXQWLYHV�

�Ɣ� �$PE�OD�FRQMXQFLy��R�����VL�HV�YHU��R��VL�QR�KX�HV��FDOOD��FRP�XQ�PRUW���������SDU������

���������/HV�DGYHUVDWLYHV�

�(UHQ�LQWURGXwGHV�SHU�DTXHVWHV�FRQMXQFLRQV��

�Ɣ� �(Q��OORF��GH�����HQ��OORF��GH��FULGDU��DGMXWRUL��SHU��TXH��iQLPHV��FRPSDVVLYHV��YDMHQ��D��WUHXUHORV��GH��WDO�

�HQGHULYHOO�����IDQ��WRW��TXDQW��VDEHQ��SHU��HQMRUQDUQ
KL��PROWV�����������SDU��������HQ��OORF��G
DQDU��D��VHUYLU�

�OD�3DWULD�GLQV�HV�FRUWHUV����YDQ�D�VHUYLUOD�D�VHV�0LVVLRQV����������SDU������

�Ɣ� �3HUz���� �IRX� �SUHVLGHQW� �GH� �VHV� �&RUWV� �FRQVWLWX\HQWV� �GH� ������� �SHUR� �PD\� �ILJXUi� �GLQV� �HV� �SDUWLW�

�UHSXEOLFi���������SDU������

�,�SHU�DTXHVWHV�ORFXFLRQV��

�Ɣ� �(Q� �QR� �HVVHU���� �,� �QR� �GH[D� �GH� �WHQLU� �JUiFLD� �TXH
V� �SDSHURW� �G
(Q� �-�� �0R\D� �VH� �TXHL[L� �GH� �TXH
V�

�FRQWUDULV��QR��UHFWLILTXLQ���DOOi��RQW��HOO��VH��SDVVD��OD��YLGD��PHQWLQW��L��FDOXPQLDQW���VHQVH��TXH��PD\�

�HO� �SXJXHQ� �DSRUWHOODU� �D� �UHFWLILFDU��UHV���HQ��QR��HVVHU��GHYDQW��HV��SHULOO��G
XQD��TXHUHOOD��FULPLQDO�

����������SDU��������,��¢GH��TXH��KHX��GRQDW���H[HPSOH���YROWURV���HQ��QR��HVVHU��GH��FRVHV��PDOIHWHV"����������

�SDU������

�����



�Ɣ� �6LQR��TXH�����L��QR��WDQ��VROV��IDQ��DL[z���VLQR��TXH��VH
Q��YDQ��SHU��VHV��FDPEUHV��D��DSHOOXFDU��ERFLQV�����������

�SDU��������QR��HV��G
DTXHOOHV��KLVWRULHV��TXH��GRQHQ��FUHVWD��SHU��EDOOHVWD���VLQy��TXH��KX��FRQWD��WRW��DL[t�

�FRP�YD�HVVHU�����������SDU������

���������/HV�LOĊODWLYHV�

�Ɣ� �$PE� �OD� �ORFXFLy��GH��PDQHUD��TXH�����HV��OOLEHUDOV��L��VRFLDOLVWHV��HVWiQ��IXULRVRV��FRQWUD��WDO��SURMHFWH�

�SHUTXH� �GLXHQ� �TXH� �DPE� �DL[z� �WRWD� �V
DOĊORWHD� �OD� �WHQGUiQ� �VHV� �HVFROHV� �GHV� �IUDUHV� �L� �GH� �VHV�

�PRQJHV���'H��PDQHUD��TXH��HOOV��FRQIHVVHQ��TXH��V
LPPHQVD��PDMRULD��GHV��SDUHV��L��PDUHV��HVWiQ��SHU�

�V
(VFROD�&DWzOLFD�L�QR�SHU�V
(VFROD�/DLFD�����������SDU������

�������/HV�RUDFLRQV�VXERUGLQDGHV�

����������/HV�RUDFLRQV�VXERUGLQDGHV�VXEVWDQWLYHV�

�Ɣ� �$PE� �OD� �FRQMXQFLy� �TXH���� �,� �EHQ� �FODU� �VH
V� �YLVW� �TX
DTXHVW� �HUD� �WRW� �XQ� �DQDUTXLVWD���� �TXH� �IH\D�

�VHWPDQHV�TXH�FDSOOHYDYD�SHU�0DGULW�SUHSDUDQW�V
DWHQWDW���������SDU������

�Ɣ� �$PE��XQ��LQILQLWLX���6D��TXHVWLy��HV��DUUX[DUYRV��VHV��PRVTXHV��L��OOHYDU��LPSRUWDQFLD��D��VD��FRVD����������

�SDU��������DOVDU��L��HQJUDQGLU��VD��QDFLy��L��WLUDU��HQGHYDQW��S
HV��FDPt��GHV��SURJUpV��L��GH��VD��FLYLOLVDFLy��L�

�GH��VD��FXOWXUD��L��GHV��EHQHVWDU��GHV��SREOHV�����QR��V
DUUHWJOD���QR
V��FRQVHJXHL[��WRW��D[y��EDUD\DQWVH��DE�

�HO�3DSD��������SDU������

�Ɣ� �$PE��XQ��LQILQLWLX��SUHFHGLW��G
XQ��DUWLFOH���D[y��MD��YRV��YD��IHU��LPSRVVLEOH��V
DJRQWDUYRV��D��Q�HV��SRGHU�

�TXDQW� �HQWUDUHX� �O
DQ\� ������ ����� ���� �SDU�� ����� �,� �QR� �YH\V� �TXH� �YRV� �WLUDX� �WHUUD� �GHPXQW� �DE� �VR�

�SDUODUPH�GH�IHUUDGXUHV��L�GLUPH�SRUF���������SDU������

�Ɣ� �$PE� �HO� �SURQRP� �LQWHUURJDWLX� �TXq���� �3HUR� �DUD� �IDOWD� �VDEUH��TXH��KL��KD��GH��YHU��HQ��WRWHV��DTXH[HV�

�FRVRWHV�TXH
V�FRQWHQ��GH�6RU�&iQGLGD���������SDU������

�Ɣ� �$PE��OD��SUHSRVLFLy��GH��GDUUHUH��G
XQ��DGYHUEL���L��OOXQ\��GH��YROHUKR��HVFXVDU��QL��WUHXUH��S
HV��FDEH\V��

�H�KX�FRQGiQ���������SDU������

�Ɣ� �$PE� �OD� �FRQMXQFLy� �VL���� �$UD� �QR� �Vp� �VL� �GH\V� �TXH� �VRX���DGPLUDGRU���G
(Q��5LYHUR��R��TXH��DTXHVW��HUD�

��DGPLUDGRU�� �YRVWUR� ����� �����SDU��������TXDQW��HO��GHVDILHQ��D��DFODULU��VL��HV��YHU��R��VL��QR��KX��HV���FDOOD�

�FRP�XQ�PRUW���������SDU������

���������/HV�RUDFLRQV�VXERUGLQDGHV�GH�UHODWLX�

�Ɣ� �$PE�O
DGYHUEL��DRQW�����VHULD�XQD�SURIDQDFLy��DRQW�MR�QR��YX\�WHQLU�SDUW���������SDU������

�����



�Ɣ� �$PE� �HO� �SURQRP� �UHODWLX� �TXH�����QRPpV��DSOHJi��HV��TXDWUH��EHQH\WV��TXH��EDGDUHQ��PpV�����������SDU��

������GDYDQW�VD�IUHTXHQFLD��DPE�TXH�VH�GHPRVWUD�FULVWLi�����������SDU������

�Ɣ� �$PE� �HOV� �UHODWLXV� �FRPSRVWV�� �¢2� �QR��KX��VDEHX��TXH
V��FRQYHQWV��WHQHQ��PHWMHV���HOV��TXDOV��KDQ��GH�

�ILUPDU�VD�FpGXOD�GH�GHIXQFLy���������SDU������

�Ɣ� �$PE��SUHSRVLFLy��L��HO��SURQRP��UHODWLX��FRPSRVW���HV��3UHVLGHQW��GHV��GHUUHU��0LQLVWHUL��GH��OD��UH\QD�

�%HW�� �FRQWUD
O� �TXDO� �VH� �YD� �IHU� �VD� �5HYROXFLy� �GH� �6HWHPEUH� ����������SDU��������(O��*HQHVLV��HV��LGy��VD�

�3DUDXOD�GH�'HX���GDYDQW�OD�TXDO�WUHQWD�VLV�VLJOHV�G
DJHQR\HQ���������SDU������

�Ɣ� �$PE� �HO� �SURQRP� �TXL� �UHIHULW��D��SHUVRQHV���TXLQ��HIHFWH��QR��KDQ��GH��IHU��D��XQ��TXL��UHFRUGD��OR��TXH�

�IHUHQ���������SDU������

�Ɣ� �$PE� �HO� �SURQRP� �TXL� �QR� �UHIHULW� �D� �SHUVRQHV�� �VHV� �IRUVHV� �TXL� �OD� �FRPSRQHQ� ����� ���� �SDU�� ����� �VH�

�FRPHWHUHQ��DTXH\V��FULPV��KRUULELOtVVLPV��TXL��FODPHQ��YHQMDQVD��DO��&HO�����������SDU��������(V��WDPEp�

�VD�VRELUDQLD�SRSXODU��V
RSLQLy�S~EOLFD��TXL�ORV�KD��IHW�YHQLU����������SDU������

�Ɣ� �6
REVHUYD��TXH��TXDQ��O
DQWHFHGHQW��pV��WRWD��O
RUDFLy��DQWHULRU���HV��ID��VHUYLU��OD��IRUPD��FDVWHOODQD��OR�

�TXDO�����DQ��DTXHOO��JUDQGLyV��DUUDYDO��GH��%DUFHORQD��QR��KL��KD��FDUOLVWHV���VHJRQV��GLX��HV��SDSHURW���OR�

�TXDO� �HV� �IDOV� ����� ���� �SDU�� ����� �DQDQW� �GHYHUV� ��-HVXV��� �YpUHX� �GLQV� �HV� �0DQLFRPL� �XQ� �5HYHUHQW�

�6DFHUGRW�� �OR� �TXDO� �GH\V� �TXH� �YRV� ��LPSUHVVLRQi��GH��PDOD��PDQHUD������������SDU��������TX
XQV��GLXHQ�

�EODQF���HWV��DOWUHV��QHJUH��L��HWV��DOWUHV��YLUDW���OR��TXDO��HV��XQD��SURYD��TXH��QR��GLXHQ��YHU�����������SDU��

�����

�7DPEp� �HV� �WUREHQ� �H[HPSOHV� �GH� �SURSRVLFLRQV� �GH� �UHODWLX� �OOLXUHV�� �,� �TXL� �UHS� �IRUW� �WDPEp� �HV� �VD�

�SREUH� �JUDPiWLFD� �FDVWHOODQD� ����� ���� �SDU�� ����� �(V� �TXL� �DQRPHQD� �FDWzOLTXHV� �VHV� �HVFROHV� �SDUWLFXODUV�����KD�

�G
DQRPHQDU��QR�FDWzOLTXHV��VHV��HVFROHV��S~EOLTXHV���SHUTXH��G
DL[z��GH��VHV��HVFROHV��QHXWUHV��MD��QR��VH
K��KD�

�GH��SDUODU������������SDU��������L��VHPLOOLXUHV���,��HQFDUD��KDQ��GH��QH[HU���6U���&KDPSVDXU���HV��TXL��KDMHQ��GH��IHU�

�PHQWLGHU� �'HX�����������SDU��������GLX��TXH��DQ��HV��TXL��VH��IDQ��GH��VD��&RQJUHJDFLy��0DULDQD�����OHV��IDQ��DGTXLULU�

�XQD��DOWUD��PHGDOOD�����������SDU��������(Q��)DEUD��L��5LEHV���XQ��GHV��TXL��DLGDUHQ��DQ��(Q��)HUUHU��L��*XDUGLD�����������

�����



�SDU�� ����� �7DPEp� �HV� �WUREHQ� �SURSRVLFLRQV� �GH� �UHODWLX� �VHPLOOLXUHV� �DPE� �HO� �SURQRP� �TXL� �QR� �UHIHULW� �D�

�SHUVRQHV���VD�YROXQWDW�QDFLRQDO�HV��VD�TXL�KD�IHWV�WRUQDU��HV�IUDUHV����������SDU������

���������/HV�RUDFLRQV�VXERUGLQDGHV�DGYHUELDOV�

�/HV�WHPSRUDOV�

�$SDUHL[LHQ�LQWURGXwGHV�SHU�GLIHUHQWV�FRQMXQFLRQV�L�ORFXFLRQV�FRQMXQWLYHV��

�$PE�FRQMXQFLRQV��

�Ɣ� �&RP���� �FRP� �YD� �HVVHU� �0LQLVWUH� �GH� �OD� �*RYHUQDFLy���� �OHV� �QH� �SRVi� �WDQWHV� �GH� �WUDYHV� �D� �Q�DTXHOOV�

�GLW[RVRV��GUHWV�LQGLYLGXDOV��TXH
V�UHSXEOLFDQV�OL�DUULEDUHQ��D�GLU�HV�QRP�GHV�SRUF���������SDU������

�Ɣ� �0HQWUHV�����PHQWUHV�VH�PHQWHQJXHQ�XQLWV����HV�YHU�TXH
V��OOLEHUDOV�WHQHQ�PDMRULD���������SDU������

�Ɣ� �4XDQW�����D[y��MD��YRV��YD��IHU��LPSRVVLEOH��V
DJRQWDUYRV��D��Q�HV��SRGHU��TXDQW��HQWUDUHX��O
DQ\������������

����SDU������

�$PE�ORFXFLRQV�FRQMXQWLYHV��

�Ɣ� �$QWHV��GH�$EDQV��GH�����OD��%LEOLD��QR��GLX���DQWHV��GH��SDUODU��GHV��FDVDPHQW��GH��&DwP�����TX
$GDP��L��(YD�

�KDJXHVVHQ��WHQJXGD��FDS��IL\D������������SDU��������DEDQV��GH��TXH��O
HOHJLVVHQ�����GLJXq��DQ��HV��&DUGHQDOV��

��6L�YROHX�XQ�VDQW��HOHJLX�(Q�*RWWL����������SDU������

�Ɣ� �'
HQVi��TXH�����G
HQVi��TX��
��HWV��DWORWV��YDQ��D��VHV��HVFROHV��OD\TXHV�����VD��FULPLQDOLGDW��LQIDQWLO��FUH[��G
XQD�

�PDQHUD�IHUHVWtVVLPD���������SDU������

�Ɣ� �'HV� �TXH���� �GHV� �TXH� �V
HPEDUFDUHQ� �SyOYRUHV� �WXGDGHV� ��GHWHULRUDGHV�� �GLQV� �HO� ��-HQD�� �L� �GHPpV�

�EDVWLPHQWV�GH�JXHUUD�GH�)UDQoD����KDQ�VXFFHLGHV�DTXHL[HV��HVSORVLRQV���������SDU������

�Ɣ� �'HVGH� �TXH���� �O
LQIHUQ���IXQFLRQD���GHVGH��TXH��
��WV��iQJHOV��GROHQWV��VH��UHEHOĊODUHQ��FRQWUD��'HX��L��'HX�

�ORV�WLUi�GLQV�LQIHUQ���������SDU������

�����



�Ɣ� �7DQ��SURPSWH��FRP�����7DQ��SURPSWH��FRP��VH��WRFDUi��VD��TXHVWLy��GH��VD��FRQYHUVLy�����5XVVLD��V
KL��SRVDUj�

�S
HV�PLJ�SHU�HVERUURVVRQDU�KR����������SDU������

�Ɣ� �7RW�G
XQD�TXH�����WRW�G
XQD�TXH�VHULD�PRUW����OL�HOHJLULHQ��VXFFHVVRU�SDSDO����������SDU������

�$PE�OHV�HVWUXFWXUHV��IHU����61�R��HQ����LQILQLWLX��

�Ɣ� �$PE� �OD� �SUHSRVLFLy� �HQ� �L� �LQILQLWLX�� �HQ� �VHQWLU� �UHS~EOLFD���� �XQ� �MD� �HV� �SRW� �SUHSDUDU� �SHU� �VHQWLU�

�EDUEDULGDWV���������SDU������

�Ɣ� �$PE��HO��YHUE��IHU�����IH\D��VHWPDQHV��TXH��FDSOOHYDYD��SHU��0DGULW�����������SDU��������ID��HVWRQD��TX
HVWLF�

�FXUDW�G
HVSDQWV��L�QR�PH�PRVVHF�VD�OOHQJR���������SDU�������

�7DPEp�HV�WUREHQ�RUDFLRQV�GH�SDUWLFLSL�DPE�YDORU�WHPSRUDO��

�(Q� �5LYHUR�� �LGy�� �HVVHQW� �3UHVLGHQW� �GH� �VHV� �&RUWV� �L� �DPRWLQDW� �HV� �SREOH� �GH� �0DGULW� �L� �VREUH� �WRW� �VHV�

�GRQHV���FRP��XQD��FRPLVVLy��G
DTXHVWHV��VHV��SUHVHQWDUHQ��D��VHV��&RUWV���HOO��QR��OHV��KL��GH[i��HQWUDU����������

�SDU������

�8QD��YROWD��GRQDGHV��DTXHOOHV�������SHVVHWHV��S
HV��YDJXLVWHV�����G
HV��YDJXLVWHV��L��GH��QHJ~��SXV��HUHQ����������

�SDU������

�/HV�FRQGLFLRQDOV�

�Ɣ� �$PE�OD�FRQMXQFLy��VL�����6L�KDJXpVVHX�GLW��DGPLUDEOH������YRV�HQWHQGULD���������SDU������

�/HV�FDXVDOV�

�$SDUHL[HQ�LQWURGXwGHV�SHU�DTXHVWHV�FRQMXQFLRQV��

�����



�Ɣ� �&RP�����&RP��DOOi��D��V
$\XQWDPHQW��QR��KL��KD��SHU��WRWV��HV��JDYDW[RV��OHUURX[LVWHV��TXH��IXJHQ��GH��IDP�

�L� �IH\QD���� �L� �VRQ� �PROWV� �TX
HQFDUD� �QR� �KDQ� �SRJXW� �HQWUDU� �D� �FRUUDO�� �V
HV��IRUPDGD��XQD��IUDFFLy��GH�

�GHVFRQWHQWV�����������SDU��������&RP��V
2EUHUHW[R��HVFULX��DPE��VRV��SHXV��L��SHQVD��D��OD��[LVFOHUD���DUD��QR�

�VDEHP�VL�YRO�GLU�TXH�HUD�(Q�%HQHW�;,,,�TXH��YROLD�FRPSUDU�VD�WLDUD�������������SDU������

�Ɣ� �3HUTXH�����1R��PRV��SRUHP��ILDU��JHQV��GHV��SHULyGLFV��DQWL�FOHULFDOV��SHUTXH��PDVVD��YHJDGHV��OHV��KHP�

�WUREDWV� �HQ� �PHQWLGHV� �IHUHVWHV� ����� ���� �SDU�� ����� �HWV� �HOHPHQWV� �UHYROXFLRQDULV� ��UHSXEOLFDQV��

�VRFLDOLVWHV� �L� �DQDUTXLVWHV�� �MD� �OL� �KDQ� �GHFODUDGD� �OD��JXHUUD��SHUTXH��GLXHQ��TXH��HVWj��DQLPDW��GHV�

�PHWHL[�HVSHULW�G
(Q�0DXUD����������SDU������

�Ɣ� �3X\V� �R� �SXLV���� �HV� �G
HWV� �KRPRV� �PpV� �ULFV� �G
(VSDQ\D�� �SX\V� �VH� �FRQVLGHUD� �TXH� �HV� �PpV� �GH� �WUHQWD�

�YHJDGHV� �PLOLRQDUL� ����� ���� �SDU�� ������VHPSUH��pV��HVWDGD��VD��VHFWD��SURWHVWDQW��TXH��KD��FRQVHUYDGD�

�PpV�FRVD�GHV�FDWROLVFLVPH���SXLV�FRQVHUYD�VD�MHUDUTXLD�����������SDU������

�2�SHU�OHV�ORFXFLRQV�VHJ�HQWV��

�Ɣ� �(Q� �TXDQW���� �YDQ� �DE� �VRV� �OOLEHUDOV� �HQ� �TXDQW� �FUHXHQ� �TXH� �DE� �HOOV� �WUHXUiQ� �PpV� �YHQWDWMHV� �SHU�

�,UODQGD���������SDU������

�Ɣ� �3HU��OD��UDy��GH��TXH�����QR
V��SRW��GLU��HQ��ULJRU��OOLEHUDO��SHU��OD��UDy��GH��TXH��VHV��IRUVHV��TXL��OD��FRPSRQHQ�

�QR�VRQ�WRWHV�OOLEHUDOV���������SDU������

�Ɣ� �3HU��TXDQW�����KDXULHQ��GH��FyUUHU��VD��TXLQWD��L��QR��OD��FRUUHUiQ��SHUTXH��HVWiQ��H[FHSWXDWV��SHU��VD��OOHL��

�TXH��HV��VRFLDOLVWHV��GRQHQ��SHU��LQMXVWD���SHUR��TXH��HV��MXVWtVVLPD��SHU��TXDQW��DTXHLV��IUDUHV��HQ��OORF�

�G
DQDU�D�VHUYLU�OD�3DWULD�GLQV�HV�FRUWHUV��YDQ�D�VHUYLUOD�D�VHV�0LVVLRQV����������SDU������

�/HV�ILQDOV�

�*HQHUDOPHQW��HVWDQ�LQWURGXwGHV�SHU�OD�FRQMXQFLy��SHU����

�Ɣ� �3HU�����VL��OH��KL��GXHQ��HV��SHULRGLFV��UHSXEOLFDQV���HV��S
HV��JXVW��GH��SRUHU��URVVHJDU��SHU��GLQV��HV��IDQF��VD�

�5HOOLJLy�� �SHU� �RIHQGUH���� �SHU� �PROHVWDU� �VD� �5HOOLJLy� ����� ���� �SDU�� ����� �SHU� �QR� �DQDU� �D� �SUHVLOL�����IRJt�

�G
(VSDQ\D����������SDU������

�����



�7DPEp�DPE�DTXHVWHV�ORFXFLRQV�FRQMXQWLYHV��

�Ɣ� �$��IL��GH�����LQILQLWLX�TXH�����YHUE��FRQMXJDW���FRQYHQLD��TXH��GHL[DVVHQ��SHU��XQD��WHPSRUDGD��GH��YLXUH�

�D� �*UDQROOHUV�� �D� �IL� �GH� �DSDVVLYDU� �PpV� �DYLDW� �HOV� �HVSHULWV� �G
DTXHOOD� �FLXWDW� ����� ����� �SDU�� �����

�SXEOLFDYHQ�3DVWRUDOV��D�IL�GH�TXH��HV�FDWzOLFV�QR�KL��SUHQJXHVVHQ�SDUW����������SDU��������

�Ɣ� �$�IL�GH��TXH��YHUE�FRQMXJDW���SRVDX�OL�XQ�PRUUDO��D�IL��GH�TXH�QR�EODVIHP����������SDU������

�Ɣ� �3HU��TXH�����YRV��KR��GLF��GHYDQW��GHYDQW���SHU��TXH��OODYy��QR
P��YHQJXHX��DE��FLQF��VRXV���TXDWUH��VRXV��

����� ����� �SDU��������QR��HV��KRUD��GH��GHL[DU�KR��WRW��D��PHUFq��GH��VD��SROLVVRQHULD��UHYROXFLRQDULD��SHU�

�TXH� �HO� �GLPRQL� �KL��EDOOL��GH��FRDSROO��L��WRW��IDoD��IODPDGD������������SDU��������GLJXq��TXH��GHL[DYD��HQ�

�SOHQD�OOLEHUWDW�OD�JHQW��SHU�TXH�HOHJLVVHQ�HV�JRYHUQDQWV��TXH�YROGULHQ����������SDU������

�/HV�FRQFHVVLYHV�

�(VWDQ�LQWURGXwGHV�SHU�DTXHVWD�FRQMXQFLy��

�Ɣ� �PDOGHPHQW��>PDOGDPHQW@���DTXHL[��DQ�H��TXL��YRV��UHIHULX��QR��KX��HV���L��PDOGHPHQW��H�KX��IRV�����D��6W��

�3HUH��L��6W���%HUQDW��QR��KL��KD��OORF��DGHTXDW��SHU��WHQLUKL���GHPHQWV������������SDU��������/R��TXH��IDQ��HOOV�

�HV� �UHSOHJDU� �MXVW� �SHU� �HOOV�� �WRW� �HV� �
FDSLWDO
� �TXH� �SRUHQ�� �L� �HV� �TXL� �QRQ� �WHQHQ� �QL� �S
HV� �EHF��

�PDOGHPHQW�VLHQ�VRFLDOLVWHV����HO�GLPRQL�TXH�ORV�VH
Q��GXJD������������SDU�������

�,�SHU�DTXHVWHV�ORFXFLRQV��

�Ɣ� �D��SHVDU��GH�����LQILQLWLX���VH��YHX���6U���-LPpQH]��0R\D���TXH
Q��WUp\HX��FRP��HVFULYLHX���ED[��VD��FDUHWD�

�G
��8Q� �9LUROOp� �VHV� �GXHV� �GHUUHUHV� �SODQHV� �G
LQ�-XVWLFLD� �FRQWUD� �DTXHVW� �SREUH� �5HYHQMROL� �D� �SHVDU�

�G
KDYHU��GLW��WDQ��VROHPQHPHQW���VHWPDQHV��HQUHUD���TXH��QR��GLVFXWLULHX��SXV��DE��HOO�����������SDU�������

�VRQ� �JUDQV� �
FDSLWDOLVWHV
�� �D� �SHVDU� �GH� �SDVVDU�VH� �OD� �YLGD� �WURQDQW� �L� �WLUDQW� �SHVWHV� �FRQWUD� �HV�

�
FDSLWDOLVPH
�����������SDU�������

�����



�Ɣ� �DE��WRW��L�����LQILQLWLX���DPE��WRW�����LQILQLWLX���WRWV��VRQ��PLOLRQDULV���WRWV��VRQ��JUDQV��
FDSLWDOLVWHV
���DPE�

�WRW��L��SDVVDU�VH��OD��YLGD��SUHGLFDQW�YRV��TXH��HV��XQD��FRVD��WDQ��GROHQWD��HV��
FDSLWDO
��HQ��PDQV��GH��FDS�

�SDUWLFXODU�����������SDU�������

�Ɣ� �DE� �WRW� �L� �TXH� ��� �YHUE��FRQMXJDW�����DPE��WRW��L�����YHUE��FRQMXJDW���/HV��PRVWUDX��PDVVD���6U���-LPpQH]�

�0R\D�� �DE� �WRW��L��TXH��PDODYHWMHX��WDQW��L��WDQW��GXUOHV��EHQ��WDSDGHV��DE��SHOO��G
HXYH\D�����������SDU��

�����

�Ɣ� �HQ� �TXH�DQF� �TXH���� �HWV��KRPRV��GH��VD��5HYROXFLy��OHV��KL��PDQWHQGULHQ���HQ��TXH
V��SHUQ��GHO��PRQ��VH�

�URPSpV� ����� ���� �SDU�� ����� �DQF� �TXH
O� �GLPRQL� �HQ� �SDVViV���� �VD� �TXHVWLy�)HUUHU� �WRUQDULD� �GLQV� �HV�

�3DUODPHQW���������SDU������

�Ɣ� �3HU� �PpV� �TXH���� �6t�� �Q
KL� �KDXUj� �WDPEp� �S
(Q� �-LPpQH]� �0R\D�� �SHU� �PpV� �TXH� �VHJXH[� �VHQVH�

�DQRPHQDUQRV� �SHU� �UHV� ����� ���� �SDU�� ����� �YD� �IHU� �XQ� �VHQVH� �IL� �GH� �FDPSDQ\HV�� �WDQ� �IRUWHV� �L�

�HQFDUQLVVDGHV� �FRP� �JORULRVHV� �L� �IUXFWtIHUHV� �SHU� �O
(VJOHVLD�� �SHU� �PpV� �TXH� �PROWD� �GH� �JHQW� �GH�

�O
(VJOpVLD�OHV�WUREDVVHQ�EHQ�HVJXHUUDGHV����������SDU�������

�/HV�PRGDOV�

�(VWDQ�LQWURGXwGHV�SHU�DTXHVWHV�FRQMXQFLRQV��

�Ɣ� �&RP�����L��IRUHQ��EODQF��GH��IHUHVWHV��FDO~PQLHV���FRP��YRV��GHPRVWUDUp��VL��OHV��PRV��UHWUH\V�����������SDU��

�����

�Ɣ� �6HJRQV�����VH
Q��QHFHVVLWD��PROWD��GH��GHVYHUJRQ\D��SHU��FDOXPQLDU��G
DTXHL[D��XQ��3DSD��YLUWXRVtVVLP��L�

�SHQLWHQWtVVLP�FRP�HUD�(Q�%HQHW�;,,���VHJRQV�FRQIHVVHQ��WRWV�HWV�KLVWRULDGRUV����������SDU������

�2�SHU�DTXHVWHV�ORFXFLRQV�FRQMXQWLYHV��

�Ɣ� �$L[t��FRP�����L��YHJHQ��DRQW��DQDP��D��SDUDU���VL
V��FULPV��GHV��UHYROXFLLQDULV��QR��VRQ��FDVWLJDWV��DL[t��FRP�

�VHV� �OOH\V� �PDUTXHQ� ����� ���� �SDU�� ������VH
Q��KD��DSRGHUDW��MXVW��DL[t��FRP��H�KX��IDQ��HV��EDQGHMDWV��GH�

�6HUUD�0RUHQD����������SDU������

�Ɣ� �7DO��FRP�����(VVHQW��VD��VLWXDFLy��WXUFD��WDO��FRP��MR��O
KH��GHVFULWD��UHVSHFWH��GHV��FDWzOLFV������������SDU��

�����

�����



�/HV�FRQVHFXWLYHV�

�Ɣ� �$PE� �O
DGYHUEL� �WDQW� �L� �OD� �FRQMXQFLy� �TXH���� �6D� �VRFLHGDW� �VHFUHWD� �GHV� ��&DUERQDULV�� �YD� �GXU� �VD�

�UHYROXFLy��FRQWUD��VD��0RQDUTXLD���L��DJUDGDUHQ��WDQW��HV��VHUYLFLV��G
DTXHOOV��SUHVWDWV��DQ��HV��*RYHUQ�

�5HSXEOLFi�� �TXH� �QR� �VROV� �KDQ� �PDQWHQJXW� �HV� �VLVWHPD� �FDUERQDUL���� �VLQR� �TXH� �O
KD� �DL[DPSODW� �L�

�SHUIHFFLRQDW����������SDU������

�Ɣ� �$PE��O
DGYHUEL��WDQ��L��OD��FRQMXQFLy��TXH�����,��HQ��OORF��G
DL[z��WURED��DTXHL[��FRUUHVSRQVDO��XQ��SREOH��WDQ�

�GLVJXVWDW��GHV��VHX��*RYHUQ���TXH��HV��VHX��GLVJXVWFRQWUDSDVVD��WRWHV��VHV��ILWHV������������SDU��������(WV�

�DFFHSWDWV��VH��SRUWDUHQ��DPE��WDQWD��GH��SUXGHQFLD���TXH��VH��FRQTXLVWDUHQ��VHV��VLPSDWtHV��GH��PROWV�

�GH�FRQWUDULV����������SDU������

�Ɣ� �$PE� �HO��GHWHUPLQDQW��WDQW��L��OD��FRQMXQFLy��TXH�����OODYy��FRP��YD��HVVHU��0LQLVWUH��GH��OD��*RYHUQDFLy�

�OHV��QH��YD��SRVDU��WDQWHV��GH��WUDYHV��D��Q�DTXHOOHV��GLW[RVRV��GUHWV��LQGLYLGXDOV���TXH
V��UHSXEOLFDQV��OL�

�DUULEDUHQ� �D� �GLU� �HV� �QRP� �GHV� �SRUF� ����� ���� �SDU�� ����� �(WV� �DFFHSWDWV� �VH� �SRUWDUHQ� �DPE� �WDQWD� �GH�

�SUXGHQFLD��TXH�VH�FRQTXLVWDUHQ�VHV�VLPSDWtHV�GH�PROWV�GH�FRQWUDULV����������SDU������

�7DPEp�HVWDQ�LQWURGXwGHV�SHU�DTXHVWHV�ORFXFLRQV�FRQMXQWLYHV��

�Ɣ� �'H��WDO��PDQHUD��TXH�����VD��PDVRQHULD��LGy��H�KX��KD��HQYLWULFROODW��WRW��GH��WDO��PDQHUD��TXH��QR��KL��KD�

�TXL�HQ�WUHJD�DJ�LHU����������SDU������

�Ɣ� �3HU��OR��PHWH[�����PDWHL[�����O
(VJOqVLD��IRX��OD��SULPHUD��HQ��FRQGDPQDU���L��XQHV��SHQHV��EHQ��JURVVHV��TXH�

�IXOPLQi� �FRQWUD� �WRWV� �HV� �TXL��DEXVDYHQ��GH��WDO��,QVWLWXFLy��GHO��6DQW��2ILFL���3HU��OR��PHWH[���6U���$G�

�VXP���PHQWLX��WDQ��DOW��FRP��VRX��GLHQW��OR��TXH��GH\V������������SDU��������TXH��PRV��QH��FLWL��HV��SDSHURW�

�VRFLDOLVWD��XQ��TXL��qV��XQ��GH��FURQLVWD��R��PRQXPHQW��FRQWHPSRUDQL��G
DTXHL[��3DSD��TXH��O
LQFXOSL��HQ�

�UHV��QL��SHU��UHV��GH��OR��TXH��V
2EUHUR��%DOHDU��Wp��VD��GHVHUJRQ\D��GH��LQFXOSDU�OR���3HU��OR��PDWHL[�����OR�

�TXH��GLX��DTXHL[��SRFD��FRVD��GHV��SDSHURW��VRFLDOLVWD��VREUH��HO��3DSD��%HQHW��;,,��QR��qV��PxHV��TXH��XQ�

�HQILODL�GH�FDOXPQLHV����������SDU������

�����



�������/HV�FRQVWUXFFLRQV�GH�JHUXQGL�

�$��/D�$XURUD��HV�WUREHQ�GLIHUHQWV�WLSXV�GH�FRQVWUXFFLRQV��GH�JHUXQGL��

���������&RQVWUXFFLRQV�DEVROXWHV�GH�JHUXQGL�

�(V� �WUDFWD� �G
DGMXQWV� �RUDFLRQDOV� �VHQVH� �FRUUHIHUqQFLD� �DPE� �HO� �VXEMHFWH� �GH� �OD� �SURSRVLFLy�

�SULQFLSDO��

�7UDFWDQWVH��GH��PRQMHV���IUDUHV��L��FDSHOODQV�����QR
V��IDQ��JHQV��GH��FRQFLpQFLD��DTXHWV��SHULyGLFV��GH��PHQWLU��\�

�FDOXPQLDU���������SDU������

�+DYHQWKL�YRFDFLy�GH�'HX�����DTXH[D�YLGD�HV�VD�PpV�EHOOD���������SDU������

�(VVHQW� �VD� �VLWXDFLy� �WXUFD� �WDO� �FRP� �MR� �O
KH� �GHVFULWD��UHVSHFWH��GHV��FDWzOLFV�����PH��YHLJ��REOLJDW��D��GLU���SHU�

�GLU�KR�DL[y�FRP�qV��TXH�VHV�GHUURWHV�WXUTXHV�VRQ�HQ�UHDOLGDW�GHUURWHV�GHV�FDWzOLFV����������SDU������

���������&RQVWUXFFLRQV�GH�JHUXQGL�DPE�VXEMHFWH�LPSOtFLW�

�$TXHVW�VXEMHFWH�pV�FRUUHIHUHQW�DPE�XQ�HOHPHQW�GH�OD�SURSRVLFLy�SULQFLSDO��

�(Q��5LYHUR���LGy���HVVHQW��3UHVLGHQW��GH��VHV��&RUWV��L��DPRWLQDW��HV��SREOH��GH��0DGULW��L��VREUH��WRW��VHV��GRQHV��

�FRP�XQD�FRPLVVLy�G
DTXHVWHV�VHV�SUHVHQWDUHQ�D�VHV�&RUWV��HOO�QR�OHV�KL�GH[i�HQWUDU���������SDU������

�YDUHQ� �SXEOLFDU� �XQD� �SURWHVWD� �FRQWUD
V� �*RYHUQ� �GH� �VD� �5HS~EOLFD��SOHQD��GH��WURQV��L��OODPSV���GLHQW��TXH
V�

�UHSXEOLFDQV� �OHV� �KDYLHQ� �IHWD� �XQD� ��LQLFXD�� �L� ��HVFDQGDORVD�� �YLROpQFLD� ����� ���� �SDU�� ����� �&RQWUDXULHQ� �HV�

�FRQVHUYDGRUV��XQD��JUDYLVVLPD��UHVSRQVDELOLWDW��GHYDQW��'HX��L��GHYDQW��V
KLVWRULD��VL��DUD���SHUTXH��(Q��0DXUD�

�KD��FUHJXW��TXH��KDYLD��GH��GHL[DU��G
HVVHU��HV��&DS��GHV��3DUWLW��&RQVHUYDGRU���GHL[DVVHQ��HOOV��WDPEp��G
DFWXDU�
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�SDVVDU�D��YXL����SHUz�QR�D��YXOO������������
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HO����ILQV�DO�ILQDO�GHO�VHWPDQDUL��
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�DOWHUQDU���YROLHQ��TX
DTXHOOV��YLFDULV��H�KL��HQYLDVVHQ��OD��JHQW���L��HV��TXH��KL��IDQ��HV��SDSHU��PpV�

�WULVW�����

�����OD��IRUPD��UHIRUoDGD��GHO��SURQRP��IHEOH��GH��WHUFHUD��SHUVRQD��SOXUDO��PDVFXOt��YD��VHU��VHPSUH�

�HOV�H�����XQ�MXUDPHQW�TXH��HOV�H��OOLJD�����

�����HQ��OHV��RFOXVLYHV��D��ILQDO��GH��PRW��VHPSUH��HV��YD��RSWDU��SHU��OD��YDULDQW��VRUGD�����DEVXUW���DFRUW��

�FRUSV��HVFODYLWXW��OODUFV��0DGULW��QRUW��VDQF��WURS������WUHW�G
DOJXQ�FDV�DwOODW����VDE�����

���� �OD� �FH� �WUHQFDGD� �FRPHQoj� �D� �UHJXODULW]DU�VH� �VHJRQV� �OHV� �1RUPHV� �D� �SDUWLU� �GH� ��������������

�SHUz� �DTXHVWD� �UHJXODULW]DFLy� �V
HVWURQFj� �L� �$OFRYHU�� �H[FHSWH� �HQ� �FDVRV� �SXQWXDOV� �FRP�

�)UDQoD�����HV��GHFDQWj��SHU��OD��HVVD��R��OD��GREOH��HVVD�����DOVDPHQW���DPHQDVDQW���EUDV���FRPHQVDU��

�HQVHQ\DQVD��IDVVD��IRUVD��PDUV��UDVVD�����

�����HV��FRPHQoj��D��XVDU��OD��GLqUHVL��WDPEp��SHU��PDUFDU��HO��KLDW��DPE��OD��YRFDO��DQWHULRU�����HVYHwU��
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�PROW� �FRQFUHW�� �DWXUDU� �O
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(VJOpVLD�FDWzOLFD��

�eV��SUHFLVDPHQW��SHU��DTXHVW��PRWLX��TXH��$OFRYHU��D��/D��$XURUD��YD��SUHWHQGUH��VHU��VHPSUH��ILGHO��D��OD�

�PDQHUD� �G
H[SUHVVDU�VH� �G
DTXHVW� �FROĊOHFWLX�� �0pV� �HQOOj� �GH� �OHV� �FRQYHQFLRQV� �RUWRJUjILTXHV� �TXH� �V
KDQ�

�WUDFWDW��HQ��O
DSDUWDW��DQWHULRU��L��DO��OODUJ��GHO��FDStWRO���KL��KD��XQD��VqULH��G
HOHPHQWV��TXH��FRQILJXUHQ��DTXHVWD�

�PDQHUD�G
H[SUHVVDU�VH�L�TXH�FRQILJXUHQ�O
HVWLO�GH�OD�SURVD�DOFRYHULDQD�D��/D�$XURUD����

�D�� �$EXQGRU� �GH� �IUDVHV� �IHWHV���OD��SUHVqQFLD��GH��IUDVHV��IHWHV��D��OHV��SjJLQHV��GH��/D��$XURUD��YD��VHU�

�PROW��DOWD���1RPpV��GHOV������WH[WRV��VHOHFFLRQDWV��SHU��HODERUDU��DTXHVW��FDStWRO���MD��VH��Q
KDQ��H[WUHW�

������ �1DWXUDOPHQW�� �HV��WUDFWD��GH��IUDVHV��DPE��HOHPHQWV��SURSLV��GH��O
HQWRUQ��PpV��LPPHGLDW��GHOV�

�GHVWLQDWDULV� �GH� �/D� �$XURUD���� �L� �TXH���SHU��RULJHQ���$OFRYHU��FRQHL[LD��Ep���SHU��H[HPSOH���OD��YLGD��DO�

�FDPS�����DOoDU��OD��FXD�����GHL[DU��PDQDGHV��SHO��URVWROO���DQDU��DPE��SHOO��G
RYHOOD���HVWDU��FRP��D��FDQV��L�

�JDWV���IHU��HOV��RXV��HQ��WHUUD���IHU�VH��O
DPR��GH��OHV��DPHWOOHV�����HWF�����OD��UHOLJLy�����DOoDU�KL��'pX��OD��Pj��

�IHU��FUHXUH��TXH��OD��0DUH��GH��'pX��QRPLD��-RDQD���VHU��WRFDW��GH��OD��FDL[D��GH��6DQW��3HUH���HVWDU��IHW��XQ�

�1HUR���� �HWF��� �OD� �FXLQD� ����SRVDU��WHUUD��D��O
HVFXGHOOD���IHU��HO��EURX��ER��D��DOJ~���DFDEDU��SULPHU��HO��SD�

�TXH�OD�WDOHQW���HWF���

�E�� �$UWLFOH� �VDODW�� �VL� �HV� �GHL[HQ� �GH� �EDQGD� �DOJXQV� �GHVFXLWV� ����WULXQIR� �GHOV� �OOLEHUDOV���� �WRWV� �HOV�

�SHULyGLFV���� �OHV� �GDUUHUHV� �HOHFFLRQV����� �O
~V� �TXH� �IHLD� �$OFRYHU� �GH��O
DUWLFOH��VDODW��D��OHV��SjJLQHV��GHO�
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�HWF����SHU��DQRPHQDU��HQWLWDWV��~QLTXHV�����O
(PSHUDGRU���HO��5H\���O
(VJOpVLD��&DWzOLFD�����HWF����SHU��IHU�

�UHIHUqQFLD� �D� �FRQFHSWHV� �UHODFLRQDWV� �DPE� �OD� �UHOLJLy� ����O
,QIHUQ�� �HO� �3XUJDWRUL�� �HO� �&HO���� �HWF��� �L�

�GDYDQW� �HO� �QRP� �G
DOJXQV� �SDwVRV� ����OD� �;LQD���HO��0DUURF���O
(VSDQ\D�����HWF����(Q��FDQYL���D��OHV��SjJLQHV�

�GHO��VHWPDQDUL��HQ��TXq��DSDUHL[LD��DOJXQ��WH[W��GH��FHUWD��IRUPDOLWDW���FRP��DUD��XQD��FDUWD��GHO��%LVEH�

�R�XQD�WUDGXFFLy�G
XQ�GRFXPHQW�HPqV�SHU�XQD�DPEDL[DGD��V
RSWDYD�SHU�O
DUWLFOH�OLWHUDUL��

�F���'LDOHFWDOLVPHV��Oq[LFV���DTXHVW��DIDQ\��SHU��H[SUHVVDU�VH��FRP��HOV��OHFWRUV��SRW��YHXUH
V��WDPEp��HQ�

�OD� �JUDQ� �DEXQGRU� �GH� �GLDOHFWDOLVPHV� �Oq[LFV� �TXH� �DSDUHL[LHQ� �DO� �SHULzGLF�� �1RPpV� �GHOV� �GLQRX�

�WH[WRV� �VHOHFFLRQDWV�� �VH� �Q
KDQ� �H[WUHW� �PpV� �G
XQ� �FHQWHQDU�� �SULQFLSDOPHQW� �QRPV� �L� �YHUEV�

����DYDQDU�VH�� �EDGROt�� �EURQLGLVVD�� �FDS[LIROODU�� �GHVWUDOHWMDU�� �HQGLRWHQF�� �IHUUDVVD�� �VDIDOFDU��

�[LFRWLQD��[HOLP�L�[HODP����HWF���
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�OOHQJXD�� �6HJXUDPHQW�� �SHU� �DTXHVW� �PRWLX� �$OFRYHU� �QR� �VH
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KRUD� �GH�
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KL��SRGHQ��YHXUH��DOJXQV��GHOV��WUHWV��TXH��V
KDQ��FRPHQWDW��PpV��DPXQW���FRP��DUD��O
DUWLFOH�

�VDODW� ����HV� �FDWROLFLVPHV���� �DPE� �VR� �GLU����� �OD� �VLQRQtPLD� ����WUHQFD�FDSV��L��FHQW�FDPHV�����GRL��L��ELHODGD������O
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�IUDVHV�IHWHV����SHU�XQ�YHQW��DQDU�FDOVDW�SHU�DLJR�����
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DUWLFOH� �OLWHUDUL�� �SUHVqQFLD� �GH� �Oq[LF� �G
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�&RQFOXVLRQV�

�/
HVWXGL��GHOV��WH[WRV��SROqPLFV��UHGDFWDWV��SHU��$QWRQL��0���$OFRYHU��D��/D��$XURUD��HQWUH��HO��������L��HO�

������SHUPHW�DUULEDU�D�XQD�VqULH�GH�FRQFOXVLRQV��

���� �/D�$XURUD��pV�XQ�FRUSXV�HVVHQFLDO�SHU�FRQqL[HU�HO�YHVVDQW��SROHPLVWD�G
$OFRYHU�

�&RP� �MD� �V
KD� �DSXQWDW� �HQ� �GLIHUHQWV� �SDUWV� �G
DTXHVW� �WUHEDOO�� �XQD��GH��OHV��IDFHWHV��D��TXq��$OFRYHU�

�GHGLFj��PpV��HQHUJLHV��YD��VHU��OD��GH��SROHPLVWD���/D��VHYD��DFWLYLWDW��HQ��DTXHVW��FDPS��YD��WHQLU��WUHV��HWDSHV��

�/D��SULPHUD��V·HVWpQ��HQWUH��HOV��DQ\V��������DO��������L��YD��FDQDOLW]DU�VH��D��WUDYpV��GHOV��SHULzGLFV��(O��7DPERU����

�(O��ÉQFRUD��L��(O��&HQWLQHOD�����(OV��HVFULWV��G
DTXHVWD��SULPHUD��HWDSD��WHQLHQ��FRP��D��SULRULWDW��FRPEDWUH��HO��TXH�

�HO� �FDQRQJH� �PDQDFRUt� �L� �HO� �VHX� �JUXS� �YHLHQ� �FRP� �D� �GLVVLGHQWV� �FDWzOLFV�� �/D� �VHJRQD� �HWDSD��FRPSUqQ��HOV�

�DQ\V� �TXH� �YDQ� �GHO� ������ �D� ������ �L� �YD� �WHQLU� �HO� �VHWPDQDUL� �/D� �$XURUD��FRP��D��SODWDIRUPD��GH��GLIXVLy���/D�

�WHUFHUD��VH��VLWXD��HQWUH��HO��������L��HO���������/D��FRQIRUPHQ��FLQF��PDQLIHVWV��H[WHQVRV��DSDUHJXWV��DO��%ROOHWt�

�GHO��GLFFLRQDUL��GH��OD��OOHQJXD��FDWDODQD��TXH��HUHQ��FRQVHT�qQFLD��GH��OHV��SURIXQGHV��GHVDYLQHQFHV��GLQV��OD�

�6HFFLy��)LOROzJLFD��GH��O
,QVWLWXW��G·(VWXGLV��&DWDODQV���6
KL��DWDFDYD��DOJXQV��PHPEUHV��GH��O·,QVWLWXW���FRP��DUD�

�3RPSHX� �)DEUD� �L� �-RVHS� �&DUQHU�� �DOJXQV� �SROtWLFV� �GH� �OD� �/OLJD� �5HJLRQDOLVWD� �L� �GLULJHQWV� �GH� �OD�

�0DQFRPXQLWDW���FRP��-RVHS��3XLJ��L��&DGDIDOFK���L��V
KL��UHSOLFDYHQ��XQD��VqULH��G
DUWLFOHV��SXEOLFDWV��D��/D��9HX�

�GH�&DWDOXQ\D����

�$TXHVW� �WUHEDOO� �V
HPPDUFD� �HQ� �OD��VHJRQD��HWDSD��G
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�HUD� �OD� �GHIHQVD� �G
XQD� �GHWHUPLQDGD� �PDQHUD� �G
HQWHQGUH� �HO� �PyQ� �L� �G
RUJDQLW]DU� �OD� �VRFLHWDW� ��HO�

�WUDGLFLRQDOLVPH�� �HO��FRQVHUYDGRULVPH���HO��UHJLRQDOLVPH���TXH��HUD��T�HVWLRQDGD��SHU��SHUVRQHV��TXH��YHLHQ�

�OD�VHYD�LGHRORJLD�FRP�XQ�HQWUDPDW�GH�SULYLOHJLV�LQMXVWLILFDEOHV�TXH�FDOLD�FDSJLUDU��

�0DOJUDW��OD��JUDQ��TXDQWLWDW��GH��WH[WRV��TXH��O
$OFRYHU��SROHPLVWD��YD��JHQHUDU��L��PDOJUDW��HO��UHVVz��TXH�

�YD� �WHQLU��GLQV��OD��VRFLHWDW��PDOORUTXLQD��GHO��ILQDO��GHO��VHJOH��;,;��L��FRPHQoDPHQW��GHO��;;���DTXHVWD��IDFHWD�
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DUTXHRORJLD���O
DUTXLWHFWXUD��R�

�OD�OOHQJXD��

�0DOJUDW� �TXH� �/D� �$XURUD� �PRVWUD� �HPLQHQWPHQW� �O
$OFRYHU� �SROHPLVWD�� �WDPEp� �V
KL� �SRGHQ� �YHXUH�

�DOJXQV� �GHOV� �DOWUHV� �LQWHUHVVRV� �GHO� �FDQRQJH��L��VH
Q��SRW��H[WUHXUH��LQIRUPDFLy��TXH��FRQWULEXHL[��D��DPSOLDU�

�HOV��FRQHL[HPHQWV��TXH��MD��HV��WHQHQ��VREUH��DTXHVWV��DOWUHV��FDPSV��HQ��TXq��$OFRYHU��YD��LQWHUYHQLU���FRP��DUD�

�HO�GH�IRONORULVWD��KLVWRULDGRU��QDUUDGRU��HWF��

�3HU��H[HPSOH���V
KL��WURED��O
$OFRYHU��IRONORULVWD��DPE������URQGDOOHV��L��QRX��FRQWDUHOOHV���$L[t��PDWHL[��

�WDPEp��V
KL��WURED��O
$OFRYHU��FUHDGRU���D��/D��$XURUD��YDQ��DSDUqL[HU��SURVHV��G
$OFRYHU���OD��QRYHOĊOD��1
$UQDX������

�L� �GRV� �UHODWV� �EUHXV� �*HQW� �TXH� �YD� �D� �PDWLQHV������ �L��(FFH��+RPR����������L��WDPEp��DOJXQV��SRHPHV���&RQGRO����������/D�

����� �/D�$XURUD����Q�����������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������D������GHO�����������D�O
���������

�����



�FDQoy� �GHOV� �ERQV� �FDWzOLFV��������� �L� �/
$XFHOOHW� �L� �O
$YH� �0DULD��������� �$OJXQHV� �GH� �OHV� �FRPSRVLFLRQV�� �EHQ� �GH�

�MRYHQWXW��MD�KDYLHQ�HVWDW�SXEOLFDGHV�HQ�DOWUHV�PLWMDQV��

�/
LQWHUqV��SHU��OD��KLVWzULD��WDPEp��HUD��SUHVHQW��DO��VHWPDQDUL���+R��GHPRVWUD��HO��IHW��TXH��$OFRYHU��YD�

�SXEOLFDU�KL� �WUHW]H� �WH[WRV� �SROqPLFV� �TXH��JLUDYHQ��HQWRUQ��GH��WHPHV��KLVWzULFV���FRP��DUD��O
DUWLFOH��TXH��YD�

�DGUHoDU��D��-RDQ��/OXtV��(VWHOULFK���$OWUH��SLF��HV��ILOLVWHX��GH��/D��ÔOWLPD��+RUD������ �VREUH��KLVWzULD��GH��0DOORUFD��

�¢4XL��KD��IHWD��JUDQ��(VSDQ\D"����������FRQWUD��HO��VHWPDQDUL��UHSXEOLFj���(O��,GHDO�����0HVWUH��%LHO���JORULILFDGRU��GH�

�UHQHJDWV� �L� �WUD\GRUV� �D� �OD� �3jWULD��������� �FRQWUD� �*DEULHO� �$ORPDU�� �WRWV� �GRV� �VREUH� �KLVWzULD� �G
(VSDQ\D��

�(TXLYRFDFLRQV� �GH� �'�� �(UQHVW��������� �FRQWUD� �(UQHVW� �0DUFK���VREUH��KLVWzULD��GH��OD��FLqQFLD���R��¢9RO��GLU��WDPEp�

�IRUD��G
(VSDQ\D��HVWDYHQ��PLOORU��HV��WUHEDLDGRUV��GHV��VLJOHV��SDVVDWV"����������FRQWUD��%���$UJHQWp���VREUH��KLVWzULD�

�GH�OD�KXPDQLWDW��

�(QFDUD� �TXH� �QR� �VyQ� �GH� �FDUjFWHU� �SROqPLF�� �OD� �VqULH��GH��GRW]H��DUWLFOHV��SXEOLFDWV��HQWUH��O
DEULO��L�

�O
DJRVW� �GH� ������ �VREUH� �OD��YLGD��GH��-DXPH��,,��GH��0DOORUFD������ �WDPEp��SRGHQ��FRQWULEXLU��D��HQWHQGUH��PLOORU�

�DTXHVWD�IDFHWD�G
$OFRYHU��

�/
DIDQ\� �SHU� �HVWXGLDU� �L� �GLJQLILFDU��OD��OOHQJXD��FDWDODQD��pV��SUHVHQW��LJXDOPHQW��D��/D��$XURUD�����6
KL�

�KDQ��UHJLVWUDW������WH[WRV��SROqPLFV��TXH��WHQHQ��DOJXQ��DVSHFWH��UHODFLRQDW��DPE��OD��OOHQJXD��FRP��D��SXQW��GH�

�SDUWLGD�� �$OV� �WH[WRV� �6REUH� �HV� �QRP� �GH� �IHPDGD� �TXtPLFD������ �L� �£$OWUH� �SLF� �IHPDGD� �TXtPLFD����������

�DUJXPHQWDYD���HQ��UHVSRVWD��D��XQ��DUWLFOH��G
(XJHQL��$JXLOy��D��&RUUHR��GH��0DOORUFD�����TXH��HUD��SUHIHULEOH��XVDU�

�HO��WHUPH��IHPDGD��TXtPLFD��HQ��FRPSWHV��GH��DERQR��TXtPLF�����$��¢3HU��TXL��KX��GH\V���JHUPj"����������O
��REMHFWH��GH�

�GHEDW��DPE��-LPpQH]��0R\D��SODQWHMDYD��VL��HUD��FRUUHFWH��GLU��OODJXHV��HQ��FRPSWH��GH��QDIUHV�����$��6
2EUHUHW[R�

�%DOHDU�� �HO� �6U� �%DWOH� �GH� �&LXWDW� �L� �HV� �VHUHQRV������ �ODPHQWD� �TXH� �O
$MXQWDPHQW� �GH��3DOPD��SHUPHWL��TXH��HOV�

�VHUHQRV��FULGLQ��$ODEDGR��VHD��'LRV��HQ��OORF��GH��$ODEDW��VLD��'pX���$��)DODFD��D��/D��ÔOWLPD��+RUD����������UHVSRQLD��D�

�OHV��EXUOHV��TXH��KDYLD��UHEXW��GHV��GH��/D��ÔOWLPD��+RUD��SHU��DOJXQHV��H[SUHVVLRQV��TXH��HPSUDYD��D��/D��$XURUD�

�FRP��QDIUHV��R��&DQDO�GH�OD�0jQHJD����

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q�����������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������������������

����� �/D��$XURUD���� �Q���������������������'
DTXHVWD��SROqPLFD���VH
Q��YD��IHU��XQD��VtQWHVL��DO��%ROOHWt��GHO��GLFFLRQDUL��GH��OD��OOHQJXD��FDWDODQD����
�;,��S������������

����� �/D�$XURUD����Q������D������GHO�����������DO������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q������������������

����� �/D�$XURUD����Q�����������������

�����



���� �/D�$XURUD��ID�DSRUWDFLRQV�D�GLIHUHQWV�GLVFLSOLQHV�

�(OV� �DUWLFOHV� �SXEOLFDWV� �D��/D��$XURUD�����WDQW��HOV��G
$OFRYHU��FRP��HOV��G
DOWUHV��DXWRUV���FRQVWLWXHL[HQ�

�XQ��FRUSXV��GHO��TXDO��HV��SRW��H[WUHXUH��LQIRUPDFLy��UHOOHYDQW��SHU��D��GLIHUHQWV��GLVFLSOLQHV��GHO��FRQHL[HPHQW��

�FRP� �DUD� �OD� �OLQJ�tVWLFD�� �OD� �OLWHUDWXUD�� �OD� �KLVWzULD� �FRQWHPSRUjQLD�� �OD� �KLVWzULD� �GH� �O
DUW�� �O
HWQRORJLD� �R�

�O
DUTXLWHFWXUD��

�(O� �VHWPDQDUL� �RIHUHL[� �XQ� �EDQF� �GH� �GDGHV� �SHU� �IHU� �HVWXGLV� �OLQJ�tVWLFV� �GH� �GLIHUHQWV� �WLSXV��

�$QDOLW]DU�QH� �HOV� �WH[WRV� �SRW� �DSRUWDU� �GDGHV� �SHU� �YHXUH� �FRP� �HUD� �OD� �YDULHWDW� �PDOORUTXLQD� �FHQW� �DQ\V�

�HQUHUH���&RQFUHWDPHQW���SRGHQ��REWHQLU�VH��XQD��JUDQ��TXDQWLWDW��GH��GDGHV��SHU��REVHUYDU��GH��TXLQD��PDQHUD�

�KDQ�HYROXFLRQDW�HOV�GLDOHFWDOLVPHV�Oq[LFV��OD�IOH[Ly�YHUEDO�L�OD�IUDVHRORJLD��HQWUH�DOWUHV��

�7DPEp� �GLQV� �HO� �FDPS� �GH� �OD� �OLQJ�tVWLFD�� �/D� �$XURUD� �SRW� �FRQWULEXLU� �D� �DPSOLDU� �HO� �FDWjOHJ� �GH�

�IUDVHV��IHWHV���$O��FDStWRO�����V
KD��YLVW��TXH��KL��KD��IUDVHV��IHWHV��TXH��DSDUHL[HQ��D��/D��$XURUD��L��TXH��QR��HVWDQ�

�UHJLVWUDGHV��HQOORF���SHU��WDQW���VHULD��LQWHUHVVDQW��YHXUH��TXDQWV��PRGLVPHV��PpV��QR��KDQ��HVWDW��UHJLVWUDWV��L�

�WDPEp�FRPSURYDU�VL�VyQ�H[FOXVLXV�G
$OFRYHU��

�(O� �VHWPDQDUL� �/D� �$XURUD� �WDPEp� �RIHUHL[� �PROWHV� �SRVVLELOLWDWV� �SHU� �D� �O
DQjOLVL� �GHO� �GLVFXUV�

�DOFRYHULj���FRP��RUJDQLW]DYD��OD��LQIRUPDFLy���TXLQHV��HVWUDWqJLHV��FRPXQLFDWLYHV��XWLOLW]DYD���FRP��HUHQ��HOV�

�DUJXPHQWV��FRP�HUD�O
HVWLO��HWF��$TXHVW�WUHEDOO�SUHWpQ�VHU�XQD�FRQWULEXFLy�HQ�DTXHVW�FDPS��

�/
HVWXGL��GH��OD��OLWHUDWXUD��WDPEp��SRW��WUREDU��HQ��HO��SHULzGLF��XQD��IRQW��G
LQIRUPDFLy���'H��OHV��SURS�

�GH� �FLQF�FHQWHV� �QDUUDFLRQV� �TXH� �DSDUHL[HQ� �D� �/D� �$XURUD���� �HQFDUD� �TXH� �OD� �PDMRULD� �VyQ� �URQGDOOHV� �L�

�FRQWDUHOOHV��G
$OFRYHU���Q
KL��KD��TXH��QR��HVWDQ��HGLWDGHV���FRP��DUD��HOV��RQ]H��UHODWV��GH��-RDQ��)HUUHU���RFXOW�

�GDUUHUH��HO��SVHXGzQLP��/DX��SHO��G
RU�����R��G
DOWUHV��FRP��8Q��SDJqV�����6HQ��3HUULQV�����;LVFRV�����%���*������(V��QHERW��GHV�

�FDSHOOj�GH�VHV�LGHHV��R��)$5����

�3HO� �TXH� �ID� �D� �OD� �KLVWzULD� �FRQWHPSRUjQLD���/D��$XURUD��RIHUHL[��PROWHV� �DOWUHV��SRVVLELOLWDWV���SHU�

�H[HPSOH�� �SRGHQ� �IHU�VH� �FRQWULEXFLRQV� �D� �OD� �KLVWzULD� �GHO� �PRYLPHQW� �FDWzOLF�� �$� �OD� �VqULH� �(Q� �3HO�

�$UUHYHL[LQDW� �TXH� �GHVFDEGHOOD�� �O
DXWRU� ��PROW� �SUREDEOHPHQW��$OFRYHU���H[SOLFDYD��GH��TXLQD��PDQHUD��HOV�

�OtGHUV� �FDWzOLFV� �GH� �GLIHUHQWV� �SDwVRV� �HXURSHXV� �LQWHUYHQLHQ� �D� �IDYRU� �GHOV� �REUHUV�� �6HULD� �LQWHUHVVDQW�

�FRPSURYDU� �VL� �PDL� �DTXHVWV� �SURFHGLPHQWV� �YDQ� �DGDSWDU�VH� �D� �OD� �UHDOLWDW� �G
DTXt�� �R� �HQ� �HOV� �DUWLFOHV� �GH�

�3HWLWR\���$QGUHX��3RQW��L��/ORGUj����HV��UHFODPDYD��DOV��SDWURQV��L��DOV��JRYHUQV��TXH��PLOORUHVVLQ��OHV��FRQGLFLRQV�

�ODERUDOV� �GHOV� �WUHEDOODGRUV� �SHUTXq� �QRPpV� �G
DTXHVWD��PDQHUD��HV��SRGULD��HYLWDU��O
H[SDQVLy��GH��OHV��LGHHV�

�REUHULVWHV��

�/
HVWXGL� �GH� �/D� �$XURUD� �SRW� �DSRUWDU� �PROW� �WDPEp� �DO� �FRQHL[HPHQW� �GH� �OD� �KLVWzULD� �ORFDO��

�HVSHFLDOPHQW� �GH� �0DQDFRU�� �DSDUWDWV� �FRP� �6HFFLy� �ORFDO� �R� �D� �VqULH� �G
DUWLFOHV� �0LTXHWHV� �G
KLVWzULHV�

�PDQDFRULQHV���� �G
DXWRU� �DQzQLP� �L� �TXH� �VyQ� �FRPHQWDULV� �HVFULWV� �D� �SDUWLU� �GH� �OD� �OHFWXUD� �GH� �GRFXPHQWV�

�G
DU[LX��WHQHQ��PROW��GH��YDORU���$L[t��PDWHL[���HV��SRGULHQ��IHU��FRQWULEXFLRQV��D��OD��KLVWzULD��GH��0DOORUFD��DPE�

�HO�EXLGDWJH�GH�OD�VqULH��1RWtFLHV�KLVWzULTXHV����

�'
DOWUD� �EDQGD�� �O
HVWXGL� �GH� �VHFFLRQV� �FRP� �DUD� �1RWtFLHV� �GH� �VD� �JXHUUD� �G
IULFD���� �1RWtFLHV��GH��VD�

�JXHUUD��R��SDUWV��GH��OD��VqULH��5HFDSWH��SRGULD��FRQWULEXLU��D��YHXUH��TXLQD��OHFWXUD��IHLD��$OFRYHU��GH��FRQIOLFWHV�

�FDEGDOV��GHO��SULPHU��WHUo��GHO��VHJOH��;;���FRP��DUD��OD��LQWHUYHQFLy��PLOLWDU��HVSDQ\ROD��DO��0DUURF���OD��3ULPHUD�

�����



�*XHUUD��%DOFjQLFD��R��OD��3ULPHUD��*XHUUD��0XQGLDO���L��DOKRUD���HV��SRGULD��YHXUH��GH��TXLQD��PDQHUD��ILOWUDYD��OD�

�LQIRUPDFLy�DOV�VHXV�OHFWRUV��

�$��PpV��D��PpV���GHV��GH��OHV��SjJLQHV��GH��/D��$XURUD��WDPEp��SRGHQ��IHU�VH��FRQWULEXFLRQV��D��OD��KLVWzULD�

�GH� �O
DUW� �R� �OD� �KLVWzULD� �GH� �O
DUTXLWHFWXUD�� �+L� �KD� �XQD� �VqULH� �GH� �VHFFLRQV� �TXH� �DSRUWHQ� �LQIRUPDFLy�

�LQWHUHVVDQW� �SHU� �FRQqL[HU� �XQD� �SDUW� �GHO� �SDWULPRQL� �ORFDO� �R� �FRPDUFDO�� �(V� �WUDFWD� �GH� �$OWDUV���FDSHOOHV��L�

�WHPSOHV�����&DSHOOHWHV�GH�FDUUHU��0DQDFRU���L��7RUUHV�SDUWLFXODUV��GH�PDULQD����

���� �/D�$XURUD��DQDYD�PpV�HQOOj�GH�OD�SROqPLFD�

�3HU� �Ep� �TXH� �OD� �SULRULWDW� �HUD� �GHIHQVDU� �L� �GLIRQGUH� �XQ� �LGHDUL� �PROW� �FRQFUHW�� �DOLQHDW� �DPE� �HO�

�FRQVHUYDGRULVPH�� �HO� �VHWPDQDUL� �PDQDFRUt� �WDPEp� �RIHULD��DOV��OHFWRUV��DOWUHV��SRVVLELOLWDWV���(Q��XQ��WHPSV�

�HQ� �TXq� �O
DFFpV� �D� �OD� �LQIRUPDFLy� �L� �DO� �FRQHL[HPHQW� �HUD� �PpV� �FRPSOLFDW�� �/D� �$XURUD� ��GH� �PDQHUD�

�HVELDL[DGD�� �VHQV� �GXEWH�� �YD� �VHU� �XQD� �SODWDIRUPD� �TXH� �YD� �SHUPHWUH� �D� �PROWHV� �SHUVRQHV� �VDEHU� �TXq�

�SDVVDYD�DO�PyQ�R�D�DPSOLDU�HO�VHX�EDJDWJH�FXOWXUDO��

�/D��$XURUD��LQIRUPDYD���SHU��XQ��FRVWDW���GH��WHPHV��G
DFWXDOLWDW��ORFDO���FRP��HUHQ��OHV��QRWtFLHV��VREUH�

�DOJXQD��GHFLVLy��UHFHQW��GH��O
$MXQWDPHQW���HO��QRPEUH��GH��SHUVRQHV��TXH��HPLJUDYHQ��D��$PqULFD���OD��WUREDGD�

�G
XQ��MDFLPHQW��DUTXHROzJLF���HOV��KRUDULV��GH��OHV��PLVVHV���OHV��QHFUROzJLTXHV���HWF���3HU��XQ��DOWUH���WDPEp��V
KL�

�H[SOLFDYHQ��HVGHYHQLPHQWV��TXH��VRUWLHQ��GH��O
jPELW��HVWULFWDPHQW��ORFDO���SHUz��TXH��WDPEp��SRGLHQ��DIHFWDU�

�OD��YLGD��GHOV��OHFWRUV���FRP��DUD��OD��JXHUUD��GHO��5LI���'
DOWUHV���HQ��FDQYL���HOV��TXHLHQ��PpV��OOXQ\���FRP��DUD��OD�

�3ULPHUD� �*XHUUD� �0XQGLDO�� �OD� �5HYROXFLy� �0H[LFDQD�� �OD� �OOXLWD� �GHOV� �LUODQGHVRV� �SHU� �O
DXWRJRYHUQ� �R� �OD�

�LQWHUYHQFLy�LWDOLDQD�D�/tELD��

�$� �SDUW� �G
DTXHVWD� �WDVFD� �LQIRUPDWLYD�� �HO� �VHWPDQDUL� �IHLD� �OD� �IXQFLy� �GH� �GLYXOJDU� �FRQHL[HPHQW��

�&RQWULEXwHQ��D��DTXHVWD��IXQFLy���SHU��H[HPSOH���HOV��GRV��GLHWDULV��GHOV��YLDWJHV��G
HVWXGL��TXH��$OFRYHU��YD��IHU�

�SHU� �GLIHUHQWV� �SDwVRV� �G
(XURSD�� �OHV� �ELRJUDILHV� �GH� �ILJXUHV� �UHOOHYDQWV� �FRP� �DUD� �-DXPH� �,,� �GH� �0DOORUFD��

�5DPRQ��/OXOO��R��3HUH��-RDQ��&DPSLQV���OHV��VHFFLRQV��VREUH��SDWULPRQL��FRP��7RUUHV��SDUWLFXODUV��GH��PDULQD��R�

�&DSHOOHWHV� �GH��FDUUHU�����VREUH��KLVWzULD���FRP��0LTXHWHV��G
KLVWzULHV��PDQDFRULQHV��R��1RWtFLHV��KLVWzULTXHV����

�VREUH�VDOXW�S~EOLFD��DPE�OD�VHFFLy��(LQLJH�0HUNVSUXHFKH�����HWF��

�$��SDUW��G
LQIRUPDU��L��GLYXOJDU��FRQHL[HPHQWV���/D��$XURUD��WDPEp��RIHULD��DOV��OHFWRUV��OD��SRVVLELOLWDW�

�GH�GLVWUHXUH
V�DPE�SDVVDWHPSV��QDUUDFLRQV��SRHPHV�L�JORVHV��

�7RW� �SOHJDW�� �L� �VL� �HV� �Wp� �HQ� �FRPSWH� �TXH� �DO� �OODUJ��GHOV��DQ\V��YD��DQDU��DXJPHQWDQW��HO��QRPEUH��GH�

�VXEVFULSFLRQV� �L� �G
H[HPSODUV� �SXEOLFDWV� ��� �QRPpV� �HQ� �XQ� �DQ\�� �HQWUH� ������ �L� ������� �HV� �YD� �SDVVDU�

�JUDGXDOPHQW� �GH� ����� �D� �������H[HPSODUV��VHWPDQDOV����ID��SHQVDU��TXH��/D��$XURUD��GXUDQW��FLQF��R��VLV��DQ\V�

�GHYLD�VHU�XQ�SXQW�GH�UHIHUqQFLD�D�WRWD�O
LOOD��

���� �/D�T�HVWLy�GHOV�SVHXGzQLPV�

�/·~V��GH��SVHXGzQLPV��SHU��VLJQDU��HOV��DUWLFOHV��HUD��XQ��IHW��PROW��KDELWXDO��GXUDQW��HOV��DQ\V��HQ��TXq��/D�

�$XURUD��YD��H[LVWLU���(OV��WUHEDOOV��GH��0DULD�3LODU��3HUHD��KDQ��SHUPqV��FRQqL[HU��TXL��V
DPDJDYD��GDUUHUH��PROWV�
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