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+LVWzULD�GH�OD�&�$�&��3ODQD�GH�9LF3ULPHUD�SDUW
(O� MRYHQW� TXH� HVWHP� D� OD� &RRSHUDWLYD�KHP�YROJXW� HVEULQDU� XQD�PLFD�HOV� LQLFLV�GH�OD�PDWHL[D��MD�TXH�HQV�KHP�HQWHUDW�TXH�DUD�ID� XQV� ��� DQ\V� TXH� HV� YD� IRUPDU� O
HQWLWDW��HQV�KD� LQWHUHVVDW�FRQqL[HU�HO� FRP� L�HO�SHU�TXq�GH� OD�VHYD�FUHDFLy��DL[t� FRP�VDEHU� OHV�GLILFXOWDWV�� DQqFGRWHV� L� SHUVRQHV� TXH� OHV�YDQ�YLXUH�+HP� WLQJXW� XQD� VqULH� G
HQWUHYLVWHV� DPE�SHUVRQHV� TXH� YDQ� YLXUH� OD� &$&� GHV� GHO�SULPHU� GLD�� L� G
HOOHV� KHP� DQDW� UHFROOLQW� OHV�VHJ�HQWV�GDGHV�L�YLYqQFLHV�

$1<�����
'XUDQW� HOV� DQ\V����� VL�KR� UHFRUGHX��HUD�O¶qSRFD�G
DTXHOOV�IDPRVRV�3ODQHV�GH�'HVDU�UROOR�TXH�KR�KDYLHQ�G¶DUUHJODU� WRW��'LQV�G
D�TXHVW�FRQWH[W��FDS�D�OD�WDUGRU�GH�O
DQ\����HV�GHVHQYROXSDYD� D� OD� QRVWUD� FRPDUFD� XQ�&RQVHMR�(FRQyPLFR�6LQGLFDO�&RPDUFDO�TXH�HUD�FRP XQD�PHQD�G
HVWXGL�TXH�D�QLYHOO�GH�FRPDUTXHV� HV� UHDOLW]DYD� SHU� HVWXGLDU� OD�SUREOHPjWLFD�� MD� IRV� HFRQzPLFD�� LQGXVWULDO��DJUtFROD��GH�VHUYHLV��VDQLWDW��HWF��SHU�D�FDGD�FRPDUFD�'LQV� G
DTXHVW� &RQVHMR� (FRQyPLFR� 6LQ�GLFDO�&RPDUFDO�GH�O
DQ\�����L�HQ�OD�3RQqQFLD�G¶$JULFXOWXUD�� V
HVWXGLD� L� DQDOLW]D� OD� SUREOH�PjWLFD� GH� OD� SDJHVLD�GH� OD�&RPDUFD�GH� OD�3ODQD�GH�9LF�� L�GH� OD�JHQW�TXH�HUD�D� OD�SR�QqQFLD�� VXUW� OD� LGHD�GH�FUHDU�XQ�RUJDQLVPH�TXH�FRRUGLQL�HOV�SDJHVRV�L�LQWHQWL�VROXFLRQDU�DOJXQV� GHOV� SUREOHPHV� HFRQzPLFV� L�G¶RUJDQLW]DFLy� TXH� HV� YDQ� GHWHFWDU�� (Q� D�TXHOOV�PRPHQWV��HQ�OD�FRQFOXVLy�QR�YD�TXH�GDU� EHQ� FODU� VL� V
KDYLD� GH� IRUPDU� XQD�FRRSHUDWLYD�R�XQ�*UXS�6LQGLFDO��(QFDUD�TXH�VHPEOpV� SRFD� FRVD�� SHUz� DTXHVWHV� GXHV�SDUDXOHV� MD� LQGLFDYHQ� GXHV� PDQHUHV� G
HQ�WHQGUH�OHV�FRVHV�+HP�GH�UHFRUGDU�TXH�HQ�DTXHVWD�qSRFD�GH� TXH� HVWHP� SDUODQW�� SUjFWLFDPHQW� HOV�~QLFV� VHUYHLV� SHOV� SDJHVRV� HUHQ� R� EH� OHV�+HUPDQGDGHV�R�Ep�FRPHUFLDQWV�SDUWLFXODUV�'RQFV�Ep��D�SDUWLU�GH� OD�FRQFOXVLy�GH� OD�SRQqQFLD�G¶$JULFXOWXUD�TXH�DEDQV�KHP�GLW��L�DPE� O
DPELHQW� MD� SURFRRSHUDWLYLVWD� G¶DOWUHV�SHUVRQHV�� HV� YD� FDOGHMDU� O¶RSLQLy� SHU� D� IRU�PDU�XQD�FRRSHUDWLYD��GH�PDQHUD�TXH�HO�GLD����GH�QRYHPEUH�GH������HV�FHOHEUD� OD�SUL�PHUD�$VVHPEOHD�G
OQLFLDFLy�GH� OD�&RRSHUD�

WLYD� $JUjULD� &RPDUFDO� 3ODQD� GH� 9LF�� TXH�WHQLD� FRP� D� VRFLV� SURPRWRUV� D� HQ� ;DYLHU�&DOGHUy�� 3DX� (VSRQD�� -RVHS� )HX�� 5DPRQ�)RQWDUQDX��5DPRQ�*HQtV��-RVHS�0D�+RPV��-RVHS� 3ODGHODVDOD�� /OXLV� 5HL[DFK�� %HUQDW�5RYLUD�� -RVHS� 6DERULW�� &OLPHQW� 6DGXUQt��-DXPH� 6HUUDEDVD�� -RDQ� 6ROj�� -XVW� 7UHFH�xR��-RVHS�9LOD��-RVHS�9LODOWD��-RVHS�9LOHOOD L�OHV�*HUPDQGDWV�GH�3DJHVRV�GH�9LF��7RUHOOy�L�6DQWD�0DULD�GH�&RUFy��'�DTXHVWV�SULPHUV�VRFLV��HQ�VXUW�XQD�-XQWD�3URPRWRUD�SUHVLGL�GD�SHU�HQ�5DPRQ�*HQtV�$FDEDGD� DTXHVWD� DVVHPEOHD� GH� FRQVWL�WXFLy�� V
HQYLD� D� OD� -HIDWXUD� 1DFLRQDO� GH� OD�2EUD�6LQGLFDO�GH�&RRSHUDFLyQ��D� WUDYpV�GH�OD� -HIDIDWXUD� 3URYLQFLDO� GH� %DUFHORQD�� WRWD�OD�GRFXPHQWDFLy�QHFHVVjULD�SHU�D�OD�FRQVWL�WXFLy�GH�O
(QWLWDW�'XUDQW� DTXHVWV� PHVRV� GH� QRYHPEUH� L�GHVHPEUH�GHO� ���� OD� MXQWD�SURPRWRUD�HQYLD�D� WRWV� HOV� SDJHVRV� GH� OD� FRPDUFD�� XQD�FLUFXODU�LQIRUPDWLYD�GHO�TXH�V¶HVWDYD�IHQW��L�D�PpV� YDQ� IHU� SHU� ��� SREOHV� GH� OD� FRPDUFD�XQHV�[HUUDGHV�G
LQIRUPDFLy��'XUDQW�DTXHVWD�HWDSD� LQLFLDO� V
KD� GH� UHPDUFDU� TXH� KL� YD�KDYHU� HO� UHFRO]DPHQW� FRQVWDQW� GHO�&DS�GHO�6HUYHL� G
([WHQFLy� $JUjULD�� HO� 6U�� $QWRQL�6DUGj�� TXH�YD�DMXGDU�PROW�D�TXH�DL[z� WLUHV�HQGDYDQW�
$1<�����

$PE�GDWD�GHO����GH�*HQHU�GHO�����HV�YD�UHEUH�XQ�HVFULW�GH� O¶$VHVRUtD�-XUtGLFD�GH� OD�2EUD� 6LQGLFDO� GH� &RRSHUDFLyQ�� GLHQW� TXH�V
KDYLHQ�GH� IHU�XQV� UHWRFV�DOV�(VWDWXWV�TXH�KDYLHQ� SUHVHQWDW�� SHU� DMXVWDU�VH� D� OD� /OHL�*HQHUDO� GH� &RRSHUDWLYHV� YLJHQW� HQ� DTXHOO�PRPHQW$� SDUWLU� G
DTXHVW� PRPHQW� FRPHQoD� HO�OODUJ� ,� REVFXU� FDPt� G
DSURYDFLy� GHOV� (VWD�WXWV�� (Q� WHRULD� KL� KDYLD� HO� 6HFUHWDUL� GH� OD�&�$�&���TXH�DOKRUD�KR�HUD�GH�OD�*HUPDQGDW��TXH�VH�Q
KDYLD�GH�FXLGDU�GH�YHWOODU�KR��SHUz�OD� T�HVWLy� pV� TXH� ILQV� HO� ��� G
RFWXEUH� G
D�TXHVW�DQ\�QR�HV�UHS�XQ�DYtV�GH�O¶2EUD�6LQ�GLFDO�GH�&RRSHUDFLyQ� GLHQW�TXH�KDQ�SDVVDW�WRWD� OD�GRFXPHQWDFLy�GHJXGDPHQW�UHFWLILFD�GD�FDS�HO�0LQLVWHUL�GH�7UHEDOO�TXH�KDYLD�GH�GRQDU�O
DSURYDFLy�
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$1<�����
$QDYHQ�SDVVDQW�HOV PHVRV�L�DTXt�QR�HV�UHELD�FDS�FRQWHVWD�GH�0DGULG��GLHQW�VL�R�QR��'H�WRWHV�PDQHUHV�DL[z�QR�YROLD�SDV�GLU�TXH�V
HVWpV� SDUDW� L� OD� &RRSHUDWLYD� PHQWUH� WDQW�KDYLD� RUJDQLW]DW� MD� XQ� VHUYHL� GH� &RQWURO�/OHWHU��(OV�SULPHUV�D�IHU�KR�YDQ�VHU�HQ�3DX�(VSRQD�� HQ� 1D]DUL� $OLEpV� L� O
(VWUDGD� 9LODU�UDVD�(VWj�FODU��SHU�WLUDU�HQGDYDQW�OHV�DFWLYLWDWV�TXH� OD� FRRSHUDWLYD� DQDYD� IHQW�� IHLD� IDOWD�DOJXQD�SHUVRQD� IL[D�TXH�V
HQ�FXLGpV�GH� IHU�OHV�JHVWLRQV��L�OD�SULPHUD�SHUVRQD�TXH�HV�YD�FRQWUDFWDU�YD�VHU�D�O
OVHUQ��TXH�HV�GHGLFDYD�D�OHV�WDVTXHV�GHO�FRQWURO�OOHWHU�,�DOWUHV�T�HV�WLRQV�DGPLQLVWUDWLYHV��7RW�DL[z�KR�IHLD�HQ�XQ�ORFDO� TXH� OD� *HUPDQGDW� GH� 3DJHVRV� YD�FHGLU� HQ� HOV� VHXV� ORFDOV� GHO� FDUUHU�0RUJD�GHV�GH�9LF�'H�WRWHV�PDQHUHV�L�WRUQDQW�D�O
DVVXPSWH�GHOV�(VWDWXWV��FRP�TXH�HV�YHX�TXH�KL�KDYLDXQD�OOHL�TXH�GHLD�TXH�VL�QR�HW�GHLHQ�TXH�QR��YROLD� GLU� TXH� HW� GHLHQ� Vt�� GRQFV� FRP� TXH�KDYLD� SDVVDW� SURX� WHPSV� SHU� GRQDU� XQD�UHVSRVWD�� HV� YD� HQYLDU� HO� ��� GH JHQHU�G
D�TXHVW�DQ\�XQD� LQVWjQFLD�D� OD� ³2UJDQL]DFLyQ�6LQGLFDO´� D�0DGULG�� GLHQW� TXH� HQV� FRQVLGH�UjYHP� DSURYDWV� HOV� (VWDWXWV� SHU� VLOHQFL�DGPLQLVWUDWLX�� L� GHPDQjYHP� O
DXWRULW]DFLy�SHU�FHOHEUDU�O
$VVHPEOHD�*HQHUDO�GH�&RQV�WLWXFLy�$TXHVWD�$VVHPEOHD�*HQHUDO� GH�&RQVWL�WXFLy� HV� YD� FHOHEUDU� HO� GLD� ���GH�PDUo�GHO�����L�OD�SUHVLGLD�HQ�5DPRQ�*HQtV��HVVHQW�HO�6HFUHWDUL HQ� -RVHS� 9HUJpV�� '
DTXHVWD� DV�VHPEOHD� HQ� YD� VRUWLU� HOHJLGD� XQD� -XQWD�5HFWRUD�SUHVLGLGD�SHU�HQ�3DX�(VSRQD��3HUz�UHVXOWD� TXH� VHJRQV� OD� OOHL� G
DTXHOOD� qSRFD�QRPpV�SRGLHQ�FHOHEUDU� O
$VVHPEOHD�FRQVWL�WXWLYD� HOV� VRFLV� SURPRWRUV� GH� OD�&RRSHUDWL�YD�� L� FRP� TXH� D� O
$VVHPEOHD� Q� KL� KDYLHQ�DQDW�DOWUHV��UHVXOWD�TXH�OHJDOPHQW�QR�YD�VHU�YDOLGD� L� VH
OV� YD� FRPXQLFDU�TXH� O
KDYLHQ�GH�UHSHWLU� DPE� OD� SUHVqQFLD�QRPpV�GHOV�VRFLV�SURPRWRUV�%H�� SHO� 0DLJ� GHO� ��� HV� WRUQD� D� UHSHWLU�O
$VVHPEOHD� &RQVWLWXWLYD� DPE� HOV� VRFLV�SURPRWRUV�� L�GHVSUpV�HV�YD� IHU�XQD�DPSOLD�FLy�GH�-XQWD�SHUTXq�OHJDOPHQW�KL�SRJXHVVLQ�DFFHGLU� OD� JHQW� QRYD� TXH� QR� KDYLD� HVWDW�HQWUH�HOV�SURPRWRUV�0HQWUHVWDQW�OD�&$&�DQDYD�FUHL[HQW��L�HQ�DTXHVW� PHV� HV� YD� DIHJLU� DO� &RQWURO� /OHWHU�O¶¬QJHO�&DVHV�� 'H� WRWHV�PDQHUHV�� OHV� FRQ�GLFLRQV� G
DFWXDFLy� GH� OD� FRRSHUDWLYD� HUHQ�PROW�KXPLOV�� L� FRP�H[HPSOH�HOV�DQjOLVLV�GH�

JUHL[�GH�OD�OOHW�HV�IHLHQ�D�OD�FXLQD�GHO�GRPL�FLOL�SDUWLFXODU�GHO�FRQWURODGRU�8QD�DOWUD�GH�OHV�DFWLYLWDWV�TXH�HQ�DTXHV�WD� qSRFD� MD� YD� SRUWDU� D� WHUPH� OD� &$&�� YD�VHU�XQD� LPSRUWDFLy�GH�YDTXHV�GH�'LQDPDU�FD�SHOV�VRFLV�TXH� IHLHQ�FRQWURO� OOHWHU��7DP�Ep� HV� SDUODYD� GH� FUHDU� XQD� &DL[D� 5XUDO�SUzSLD��SHUz�DTXHVWD�LQLFLDWLYD�QR�YD�DUULEDU�D� IUXFWLILFDU�� SHUTXq� HQ� DTXHOO� WHPSV�� TXH�HUD�TXDQ�WRWKRP�SRVDYD�SRUFV�L�HQ�DTXHVWD�FRPDUFD�PHV�TXH�KDYHU�KL�HVWDOYL��HO�TXH�KL�KDYLD�HUD�LQYHUVLy��L�SHU�WDQW�OD�JHQW�QR�WHQLD�SDV�FDSLWDO�GH�VREUD�SHU�D�SRVDU�D�OD�&DL[D�$PE� WRWHV� OHV� SHQHV� L� GLILFXOWDWV� GHO�PRPHQW�� OD� FRQILUPDFLy� RILFLDO� GH� OD� OHJDO�FRQVWLWXFLy� GH� OD� FRRSHUDWLYD� HQFDUD� QR�KDYLD� DUULEDW�� GH� PDQHUD� TXH� OD� -XQWD� YD�GHFLGLU�TXH�HQ 3DX�(VSRQD��HQ�-XVW�7UHFH�xR� L� HQ� -RVHS� 6DERULW� DQHVVLQ� D�0DGULG� D�YHXUH�RQ�V
KDYLHQ�HQFDOODW�HOV�(VWDWXWV�$�0DGULG�YDQ�DQDU�D�SDUODU�DPE�HO�'LUHF�WRU�*HQHUDO�GH�3URPRFLy�6RFLDO�GHO�0LQLVWH�UL�GH�7UHEDOO��SHUz�SDUODU�DPE�HOO�QR�YD�SDV�VHU�WDQW�IjFLO��MD�TXH�TXDQ�YDQ�DUULEDU�DO�VHX�GHVSDW[��OHV�VHFUHWDULHV�HOV�KL�YDQ�GLU�TXH�HO�³-HIH´�QR�KL�HUD��TXH�KDYLD�DQDW�D�$VW~ULHV�L�TXH� QR� VDELHQ� TXDQ� WRUQDULD�� (OOV�� WRVVXWV��YDQ�GLU�TXH�QR KDYLHQ�SDV�YLQJXW�GHV�GH�OD�3ODQD�GH�9LF�SHU�D�WRUQDU�D�PDU[DU�DPE�OHV�PDQV�EXLGHV�� L�YDQ�GLU�TXH�PROW�Ep��TXH� MD�O
HVSHUDULHQ�TXH�WRUQpV�$� OD� WDUGD�� KDYHQW� GLQDW�� KL� YDQ� WRUQDU�DQDU�� L� YHV� SHU� RQ� TXH HO� VHQ\RU� MD� KDYLD�WRUQDW�G
$VW~ULHV� L�HOV�YD�DWHQGUH� OD�PDU�GH�Ep��SURPHWHQW�TXH�WRW�V
DUUHJODULD�7RW�L�DTXHVWHV�SHULSqFLHV��OD�-XQWD�QR�HV�GHVDQLPDYD� L�SHU� O
���GH�QRYHPEUH�HQFDUD�V
HQYLD� XQD� FLUFXODU� DOV� VRFLV�� FRPXQLFDQW�TXH�HV�SRVD�D� OD�VHYD�GLVSRVLFLy�XQ�VHUYHL�G
OQVHPLQDFLy� $UWLILFLDO�� SHO� SUHX� GH� ����SHVVHWHV�OD�GRVL��DPE�GUHW�D�XQD�UHSHWLFLy�)LQDOPHQW��SHO����GH QRYHPEUH�GHO�����DUUL�ED� XQ� HVFULW� FRPXQLFDQW� O
DSURYDFLy� GH� OD�&RRSHUDWLYD� $JUjULD� &RPDUFDO� 3ODQD� GH�9LF��SHUz�SHU�YLD�QRUPDO��QR�SDV�SHU�VLOHQFL�DGPLQLVWUDWLX�� HQFDUD� TXH� KDJXpV� SDVVDW�WDQW�GH�WHPSV��3HU�WDQW��VHJRQV�HO�0LQLVWHUL�GH 7UHEDOO� DUD� V
KDYLD� GH� WRUQDU� D� FHOHEUDU�XQD�$VVHPEOHD�GH�&RQVWLWXFLy�$L[z� YROLD� GLU� TXH� WRWHV� OHV� DFWLYLWDWV� H�FRQzPLTXHV� TXH� V
KDYLHQ� IHW� ILQV� DTXHOO�PRPHQW� QR� OHV� KDYLD� IHW� XQD� HQWLWDW� OHJDO�PHQW� FRQVWLWXwGD�� SHUz� OR� LPSRUWDQW� pV�TXH�V
KDJXHVVLQ�IHW��$�SDUWLU�G
DTXHVW�PRPHQW�OD�&�$�&��TXHGDYD� LQVFULWD�HQ�HO�5HJLVWUH�2IL�FLDO�GH�&RRSHUDWLYHV�DPE�HO�1����������
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$1<�����
(O����GH JHQHU�G
DTXHVW�DQ\��HV�FHOHEUD�SHU� It� OD� SULPHUD� $VVHPEOHD�GH�FRQVWLWXFLy�GH�OD�&$&�,HJDOPHQW�HV�SUHVHQWj�D�SUHVLGLU�OD�HO�'HOHJDW GH� O
2UJDQLW]DFLy�6LQGLFDO��6U��3ODGHYDOO��'H�IHW�OD�FRRSHUDWLYD�HUD�OD�WHUFH�UD�YHJDGD�TXH�HV�FRQVWLWXwD�SHU�SUREOHPHV�DGPLQLVWUDWLXV��(Q�DTXHVWD�QRYD�DVVHPEOHD�HV�WRUQD�D�HOHJLU�3UHVLGHQW�GH�OD�&RRSHUDWL�YD�D�HQ�3DX�(VSRQD�/D�SULPHUD�DFWD�GH� OD� -XQWD�GH� OD�&RR�SHUDWLYD�HV�UHGDFWD�HO�GLD����GH�PDUV�GHO����FRPHQoDQW�DL[t�HO�OOLEUH�RILFLDO�G
DFWHV�eV�HO����GH�MXQ\�G
DTXHVW�DQ\�TXH�HV�FH�OHEUD� XQD� $VVHPEOHD� ([WUDRUGLQjULD� GH�VRFLV�� DPE� OD� GHFLVLy� G
DPSOLDU� OD� -XQWD�DPE� QRXV� YRFDOV�� HQWUH� HOV� TXDOV� YDQ� VHU�HOHJLWV� HQ� -RDQ� 6ROj� 9LOD�� HQ� -RVHS� &RGL�QDFKV�L�HQ�-RVHS�0��3UDW�6¶DFRUGD�WDPEp�SRVDU�XQD�TXRWD�GH�����3WHV�� SHU� D� HL[XJDU� OHV�GHVSHVHV�GH� O
HQWL�WDW��TXH�HQ O
HWDSD�DQWHULRU��UHSUHVHQWDYD�XQ�GqILFLW�GH�������
���3WHV�(O�GLD���GH�MXOLRO��HQ�UHXQLy�GH�-XQWD�V
D�FRUGD� FUHDU� XQD� FRPLVVLy� TXH� HVWXGLw� OD�SRVVLELOLWDW� GH� FRPHUFLDOLW]DU� SRUFV� UHSUR�GXFWRUV� GH� UDFHV� VHOHFWHV�� SHUz�KL� YDQ�KD�YHU�PROWHV�GLILFXOWDWV�L�QR�YD�GRQDU�UHVXOWDW��)RWR���$QWLF�ORFDO�GH�OD�&RRSHUDWLYD�DO�FDUUHU�GH�OD�5DPDGD(Q� OD� UHXQLy� GHO� GLD� �� G
DJRVW� OD� -XQWD�DFRUGD�WUDVOODGDU�HO�ORFDO�VRFLDO�DO�FDUUHU�GH�OD� 5DPDGD�� ���� ORFDO� FHGLW� SHU� HQ� 5DPRQ�*HQtV�� L� V
HQ� SDJDYD� XQ� OORJXHU� GH� ������3WHV�� 3HU� D� UHDOLW]DU� OHV� IHLQHV� GH� GHVSDW[�HV�YD�KDYHU�GH� OORJDU�XQD�PjTXLQD�GH�FDO�FXODU� SHU� ���� SHVVHWHV�PHV� GXUDQW� GRV�DQ\V��SHUz�DO�ILQDO�HV�YD�FRPSUDU�SHU�������3WHV��(Q�DTXHVW�QRX� ORFDO�HV�YD�FRPHQoDU�D�YHQGUH�PHGLFLQHV�SHO�EHVWLDU�� L�SURGXFWHV�ILWRVDQLWDULV�� 'H� WRWHV� PDQHUHV� OD� VLWXDFLy�HFRQzPLFD� GH� OD� FRRSHUDWLYD�HUD� FDzWLFD�� L�SHU� WUREDU�XQD�QRYD� IRQW�G
LQJUHVVRV�HV�YD�HVWDEOLU� XQ� VHUYHL� GH� YHQGD� GH� WDURQJHV��PDUFD�0RQWVHUUDW���TXH�DWHQLD�O
OVHUQ�HQ�HO�PDWHL[�ORFDO�GHO�FDUUHU�GH�OD�5DPDGD�)LQV�DTXHVW�PRPHQW��OD�FRRSHUDWLYD�KD�YLD� WLQJXW�XQ�FUHL[HPHQW�PpV�DYLDW� OHQW��(V�GRQDYD�OD�FLUFXPVWjQFLD�TXH�KL�KDYLD�FRP�D�VRFLV� WUHV� *HUPDQGDWV� GH� 3DJHVRV�� TXH�SRUWDYHQ� D� WHUPH� XQHV� DFWLYLWDWV� HFRQzPL�TXHV� L� TXH� IUHQDYHQ�TXH� OHV�GHVHQYROXSpV�OD�PDWHL[D�FRRSHUDWLYD��$TXHVWD�VLWXDFLy�HV�YD�UHVROGUH�TXDQ�HO����GH�GHVHPEUH�GHO�����

OHV�*HUPDQGDWV�GH�9LF��7RUHOOy�L�6WD��0��GH�&RUFR� YDQ� SUHVHQWDU� OD� VHYD� EDL[D� FRP� D�VRFLV� GH� OD� &$&� $O� ILQDO� G
DTXHVW� DQ\� HO�QRPEUH�GH�VRFLV�HUD�����
$1<�����

(O����GH�JHQHU�HV�ID�VRFL�GH�OD�³&RRSH�UDWLYD� GH� &ULDGRUV� GH� *DQDGR� GH� &HUGD´�DPE�OD��ILQDOLWDW�GH�VXEPLQLVWUDU�VH�GH�SLQVR�SHU� XQV� ��� VRFLV� L� OD� TXDQWLWDW� GH� ��������NJV�DQ\��)RWR���9LVLWD�GHOV�6UV��:M�+��6WRQH�L�'U��%ODQFR��HVSHFLDOLVWHV3HO� IHEUHU� G
DTXHVW� DQ\� OD� ³'HOHJDFLyQ�3URYLQFLDO� GH� $JULFXOWXUD´� FHGHL[� XQ� 0LON�7HVWHU� DO� *UXS� GH� &RQWURO� /OHWHU� SHU� IHU�O
DQjOLVL�GHO�JUHL[�GH�OD�OOHW�(Q� DTXHVWD� qSRFD� HV� YD�KDYHU� GH� FRQ�WUDFWDU� XQD� VHFUHWDULD� SHU� DMXGDU� O
DGPLQLV�WUDFLy�GH�OD�&$&�3HO� PHV� G
RFWXEUH� KL� KD� XQD� SROqPLFD�HQWUH�DOJXQV�PHPEUHV�GH�OD�-XQWD�TXH�RSL�QDYHQ� TXH� KL� KDYLD� OD� QHFHVVLWDW� GH�FRQWUDFWDU� XQ� H[HFXWLX� TXH� SRUWqV� D� WHUPH�OHV�GHFLVLRQV�GH�OD�-XQWD��HQ�IURQW�G
XQ�DOWUH�VHFWRU� TXH� RSLQDYD� TXH� V
KDYLD� GH� SRUWDU�SHUVRQDOPHQW� SHOV� PHPEUHV� GH� OD� -XQWD��$TXHVWD� GLIHUqQFLD� GH� SDUHU� YD� SURYRFDU�TXH�HQ�-RVHS�9LODOOD�L�HQ�1D]DUL�$OLEpV�GLPL�WLVVLQ�
$1<�����

3HO�PHV�G
DEULO� G
DTXHVW� DQ\�HV� WRUQD�DSDUODU�GH�OD�FUHDFLy�G
XQD�*UDQMD�GH�6HOHF�FLy� 3RUFLQD�� $TXHVWD� YHJDGD� HV� YD� DUULEDU�ILQV�D�IHU�XQ�SURMHFWH�DPE�SOjQROV�L�SUHVVX�SRVW�L�ILQV�L�WRW�HV�WHQLHQ�PLUDWV�XQV�WHUUHQ\V�RQ�VLWXDU�OD��3HUz�DO�ILQDO�QR�HV�YD�DUULEDU�D�IHU�� HQWUH� DOWUHV�PRWLXV� SHUTXq� KL� KDYLD� XQ�JUDQ� SUREOHPD� DPE� OD� 3HVWD� 3RUFLQD� $IUL�FDQD�TXH�HQ�DTXHVW�DQ\�YD�DWDFDU�IRUW�'HJXW�D�TXH�OD�VHFUHWjULD�TXH�KDYLD�HQ�WUDW� O
DQ\� DEDQV� YD� SOHJDU� HV� YD� WHQLU� OD�QHFHVVLWDW�GH�EXVFDU�QH�XQD�DOWUH�L�OD�-XQWD�YD�GHFLGLU�TXH�VL�HV�SRGLD� IRV�XQD�QRLD GH�SDJqV� ILOOD�G
XQ�VRFL�� L�TXH� WLQJXHV�XQD�IRU�PDFLy� SHU� IHLQD� G
RILFLQD� HVFROOLQW� SHU� D�TXHVWD�WDVFD�D�OD�0DUJDULWD�7DxD�



�

$1<�����
'XUDQW� DTXHVW� DQ\� HV� YDQ� DQDQW� IHQW�JHVWLRQV�L�UHXQLRQV�SHU�HVWXGLDU�OHV�SRVVLEL�OLWDWV�GH� WLUDU�HQGDYDQW�HO�SURMHFWH�GH� IHU� OD�IDEULFD� GH� SLQVR�� /D� T�HVWLy� QR� HUD� SDV�VHQ]LOOD�L�V
KDYLD�G
DQDU�DPE�SHXV�GH�SORP�(V�YD� IHU�XQD�HQTXHVWD�HQWUH�����VRFLV�SHU�HVWXGLDU�OD�SRVVLELOLWDW�GH�IHU�XQD�IjEULFD�GH�SLQVRV�SUzSLD��+HP�GH� WHQLU�HQ�FRPSWH�TXH� HQ� DTXHVW� qSRFD� V
KDYLHQ� SRVDW�PROWV�SRUFV� L� V
KDYLHQ� IHW�PROWHV�JUDQJHV� QRYHV��$� OD� YHJDGD�KO� YD�KDYHU� XQD�JUDQ� FDUHVWLD�GH�VRMD��L�PROWV�IDEULFDQWV�GH�SLQVR�OD�VXEV�WLWXwHQ� SHU� DOWUHV� IRQWV� SURWHtTXHV� TXH� QRGRQDYHQ� HO� PDWHL[� UHVXOWDW� TXH� OD� VRMD�� OD�T�HVWLy� TXH� HO� EHVWLDU� QR� FUHL[LD� L� HO� SLQVR�HV�JDVWDYD�LJXDO�$PE�WRWD�DTXHVWD�SUREOHPjWLFD��HO�UHVXO�WDW� GH� O
HQTXHVWD� YD� GLU� TXH� HO� ���� GHOV�HQTXHVWDWV�HVWDYHQ�G
DFRUG�D� IHU� OD� IDEULFD�GH�SLQVRV�3HO�GHVHPEUH�GHO����V¶DXWRULW]D�SHU�SDUW�GH�OD�FRRSHUDWLYD��OD�LQVWDOÂODFLy�D�9LF��G
XQD�GHOHJDFLy� GH� OD� &DL[D� 5XUDO� 3URYLQFLDO�� /D�QRVWUD�FRRSHUDWLYD�YD�SDVVDU�D�VHU�QH�VRFL�LPPHGLDWDPHQW�$�O
DQ\����HO�QRPEUH�GH�VRFLV�YD�DUULEDU�D����

$1<�����
(O� GLD� ��� GH� JHQHU� V
LQVWDOÂOD� D� 9LF� OD�&DL[D�5XUDO�3URYLQFLDO�(O�GLD����GH�JHQHU�HV�FUHD�XQD�FRPLVVLy�GH� OD FRRSHUDWLYD� SHU� SDUODU� GH� OD� FUHDFLy�GH�OD�IDEULFD�GH�SLQVR��MXQWDPHQW�DPE�MRYHV�GHOV� SODQWHUV� G
([WHQVLy� $JUjULD� HQWUH� HOV�TXDOV� KL� KDYLD� HQ� -RVHS�0D� 9DOO�� HQ� -RDQ�&DVHV�� HQ� -RVHS� 3DUHV�� HQ� -RVHS�&RVWD� L�DOWUHV�7DPEp�V
KL�YD�DIHJLU�XQ�*UXS�6LQGLFDO�GH�&RORQLW]DFLy�GH�&DOOGHWHQHV�TXH�YROLHQ� IHU�VH� XQD� IDEULTXHWD� GH� SLQVR�� 7RWV� SOHJDWV�YDQ� GHFLGLU� TXH� HQ� OORF� GH� IHU�QH� XQD� GHSHWLWD� FDGD� XQ� GHOV� JUXSV�� HUD�PLOORU� DJUX�SDU�VH�L�IHU�QH�XQD�WRWV�SOHJDWV�(O� WUHV�GH�PDUo�HV�FDQYLD�GH�QRX�GH�OR�FDO� VRFLDO� L� HV� WUDVOODGD� DUD� DO� FDUUHU� GH� OD�)XVLQD��Q�������TXH�pV�O¶DFWXDO�GHVSDW[��)RWR���0HPEUHV� GR� O
HTXLS� GH� UHGDFFLy� G
D�TXHVWD�KLVWzULD�HQ�VHVVLy�GH�WUHEDOO��DPE�HOV�6UV�,VHUQ��9LOHOOD��(VSRQD�L�*HQLV�

3HO����G
DJRVW� HV�FHOHEUD�XQD� UHXQLy�DO�&DVDO�G
$FFLy�&DWyOLFD�SHU�FRQFUHWDU�GH�IHU�OD�IjEULFD�GH�SLQVR��(QWUH����VRFLV�HV�FRP�SURPHWHUHQ�D�SRUWDU�����������SWHV��L�FDOFX�ODUHQ� JDVWDU� XQV� �������� NJV�� GH� SLQVR� DO�PHV�$� SDUWLU� G
DTXt� SRGHP�GLU� TXH� FRPHQoD�O
HWDSD�DPE�OD�QRYD�JHQW�L�HO�QRX�LPSXOV�TXH�YD�GRQDU�OD�IjEULFD�GH�SLQVR�TXH�IRUPDUj�OD��D�SDUW�GH�OD�KLVWzULD�GH�OD�&RRSHUDWLYD�TXH�SXEOLFDUHP�HQ�HO�SURSHU�EXWOOHWL�
(ODERUDW� SHU��/OXtV�0XQWDO��$JXVWt�2OL�YHU��(XGDOG�6HQWPDUWL�L�7RQL�6ROi�


