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+LVWzULD�GH�OD�&�$�&��3ODQD�GH�9LF6HJRQD�SDUW
(Q�HO�%XWOOHWt�Q������YjUHP� LQLFLDU� OD�SX�EOLFDFLy� G
XQ� UHVXP� KLVWzULF� GH� OD� QRVWUD�&RRSHUDWLYD�� MD� TXH� ID� XQV� ��� DQ\V� GH� OD�VHYD�FUHDFLy�� L�HQV�KD�VHPEODW�TXH�pV�XQD�PDQHUD�GH�FRPPHPRUDU�KR�&RQWLQXHP� DUD�� GRQFV�� DPE� OD� �D� SDUW�G
DTXHVWD� KLVWzULD�� TXH� YjUHP� GHL[DU� FDS�DOOj� O
DQ\�������TXDQ�HV�FRPHQoDYD�D�SDU�ODU�GH�IHU�OD�IjEULFD�GH�SLQVR��5HFRUGHP�TXH�D� SULQFLSLV� GH� O
DQ\� ������ DSURILWDQW� XQD�VqULH� GH� JUXSV� GH� SDJHVRV� LQTXLHWV�� HV� YD�DJOXWLQDU�VRWD�OD�&$&�3ODQD�GH�9LF�SHU�WLUDU�HQGDYDQW� XQD� PDWHL[D� LGHD�� OD� GH� IHU� XQD�IDEULFD� GH� SLQVRV� FRRSHUDWLYD�� TXH� HOV�VXEPLQLVWUHV� XQ� SLQVR� GH� TXDOLWDW� L� DO� SUHX�MXVW��+HP�GH� UHFRUGDU�TXH�HQ�DTXHOOD�qSR�FD��GHJXW�D�XQD�PDQFD�GHO�VXEPLQLVWUDPHQW�GH� VRMD�� HV� IHLHQ� PROWHV� DGXOWHUDFLRQV� DO�SLQVR� L� DL[z� HV� WUDGXwD� HQ� XQ� FUHL[HPHQW�PpV�OHQW�GHOV�DQLPDOV�R�HQ PHQ\V�SURGXF�FLy�7RW�SOHJDW�YD�FRQGXLU�TXH�HO�PHV�G
DJRVW�MD� HV� IHV�XQD�SULPHUD� UHXQLy�SHU�FRQFUHWDU�OHV�FRVHV��L�HV�YDQ�DSXQWDU����SDJHVRV�FRP�D�VRFLV��TXH�HV�YDQ�FRPSURPHWUH�D�DSRUWDU�XQV� �� PLOLRQV� L� PLJ� GH� SHVVHWHV� L� JDVWDU�SURS�GH���������NJ��GH�SLQVR�DO�PHV�$�ILQDOV�G
DQ\��V
KDYLD�RIHUW�D�OD�FRRSHUD�WLYD� XQD� ILQFD� VLWXDGD� SURS� GH�6DODGHXUHV��TXH�RIHULD�HOV�WHUUHQ\V�D���SHVVHWHV�HO�SDP�L� XQD� IRUPD� GH� SDJDPHQW� D� FRQYHQLU�� /D�MXQWD�UHFWRUD�YD�DFRUGDU�SURSRVDU�OD�FRPSUD�G
DTXHVWD� ILQFD� D� XQD� $VVHPEOHD� *HQHUDO�TXH�HV�FHOHEUDULD�WRW�VHJXLW�

$1<�����(O����GH�JHQHU�HV�FRQYRFD� L�HV�FHOHEUD�XQD�$VVHPEOHD�*HQHUDO� GH� OD�&RRSHUDWLYD�RQ�OD�-XQWD�H[SRVD�OD�LGHD�GH�FUHDU�OD�IDEUL�FD�GH�SLQVR��L�HQ�OD�TXH�V
DFRUGD�FUHDU�XQD�FRPLVVLy� G
HVWXGL�� TXH� V
HQFDUUHJXL� GHOV�GHWDOOV� G
DTXHVWD� QRYD� VHFFLy�� $TXHVWD�FRPLVVLy� OD� IRUPHQ�� HQWUH� DOWUHV�� HQ� -RVHS�0D� 9DOO�� HQ� 5DPRQ� 0DV�� -RDQ� 5HGRUWD��&DUOHV�GH�)RQWFXEHUWD��3DX�(VSRQD�L�DOWUHV�(V�YD�HQFDUUHJDU�HO�SURMHFWH�D�O
HQJLQ\HU�,VLGUH�5RFD��TXH�YD�HODERUDU�XQ�SUHVVXSRVW�LQLFLDO�GH����PLOLRQV�GH�SHVVHWHV��3HU�ILQDQ�oDU� DTXHVW� SUHVVXSRVW� HV� YD� DFRUGDU� GH�PDQDU�XQ�FUqGLW�D� O
,5<'$��SHU���PLOLRQV�� L�

XQ�DOWUH�DO�%DQF�GH�&UqGLW�$JUtFROD��SHU����PLOLRQV�GH�SHVVHWHV�(Q� O
HVPHQWDGD�$VVHPEOHD� HV� YD�DSUR�YDU� HO� 5HJODPHQW� GH� 5HJLP� ,QWHUQ� GH� OD�VHFFLy��HQ�HO�TXDO�V
HVSHFLILTXHQ�OHV�DSRUWD�FLRQV�GH�FDSLWDO�TXH�KDYLD�GH�IHU�FDGD�VRFL��L� TXH� HOV� FUqGLWV� HOV� DYDODULHQ� WRWV� SOHJDWV��&RP� D� GHWDOO�� HQ� O
DUWLFOH� ��� GHO�5qJLP� ,Q�WHUQ� TXH� HV� YD� DSURYDU�� GHLD� TXH� HO� SDJD�PHQW�GHO�SLQVR�HV�IDUj�DO�FRPSWDW�R�Pj[LP�DOV����GLHV�3HO�PHV�GH�IHEUHU�HV�UHJLVWUD�O
DOWD�GH����VRFLV�PpV�(O� GLD� ��� GH�PDUF�� HV� FHOHEUD� XQD� $V�VHPEOHD� *HQHUDO� ([WUDRUGLQjULD� SHU� HOHJLU�QRXV� FjUUHFV� D� OD� -XQWD� 5HFWRUD� DPE� OD�UHHOHFFLy� SHU� XQDQLPLWDW� GHO�6U�� 3DX�(VSR�QD�� FRP� D� 3UHVLGHQW�� L� HQ� -RVHS� 0D� 9DOO��FRP� D� YLFHSUHVLGHQW�� HQFDUD� TXH� OD� YLFH�SUHVLGqQFLD� QR� YD� pVVHU� DGPHVD� SHU� OD�DXWRULWDW� SHU� QR� ILJXUDU�DOV�HVWDWXWV��(O� FjU�UHF�GH�WUHVRUHU�YD�VHU�SHU�D�&DUOHV�GH�)RQW�FXEHUWD�� L� FRP�D� YRFDOV� YDQ� VHU�HOHJLWV� HQ�-RDQ�5HGRUWD��5DPRQ�0DV�L�5DPRQ�*HQLV��(O� &RQVHOO� GH� 9LJLOjQFLD� HO� IRUPDYHQ� HQ�-RVHS� &RGLQDFKV�� -RDQ� &DVHV� L� 5DPRQ�6ROj'XUDQW�DTXHVWD�$VVHPEOHD�� OD�-XQWD� LQ�IRUPD�TXH�MD�KDQ�FRPHQoDW�OHV�REUHV�GH�OD�IjEULFD�GH�SLQVR��8Q�GHOV�DFRUGV�TXH�HV�YD�SUHQGUH�YD�VHU�HO�GH�SRVDU�XQD�TXRWD�DQXDO�GH�������SHVVHWHV�SHU�VRFL�'XUDQW� HOV� PHVRV� G
DEULO� L� PDLJ�� HQ� GL�YHUVHV�UHXQLRQV�GH�OD�-XQWD�5HFWRUD��HV�YD�SUHQGUH�� HQWUH� DOWUHV�� HOV� VHJ�HQWV� DFRUGV��QRPHQDU�UHVSRQVDEOH�GH�OD�VHFFLy�GH SLQVR�D�HQ�-RVHS�0D�9DOO�� UHVSRQVDEOH�GH�UHODFL�RQV� S~EOLTXHV� HQ� -RDQ� 5HGRUWD� L� 5DPRQ�0DV��L�UHVSRQVDEOH�G¶HFRQRPLD�D�&DUOHV�GH�)RQWFXEHUWD�7DPEp�HQ�DTXHVW�WHPSV�YD�VHU�TXDQW�HV�YD�DFRUGDU�DJDIDU�HO�GLVWLQWLX�&$&�SHU� FRQqL[HU� IjFLOPHQW� HOV� HQYDVRV� L� YHKL�FOHV�GH�OD�&RRSHUDWLYD�&RP�D�DQqFGRWD�G
DTXHVWD�HWDSD��HV�SRW�GLU� TXH� HO� UHVSRQVDEOH� GH� UHODFLRQV� SXEOL�TXHV�YD�IHU�XQHV�JHVWLRQV�SHUTXq�HO�VHWPD�QDUL� $XVRQD�� TXH� HQ� DTXHOOD� qSRFD� HUD�O
~QLF� TXH� V
HGLWDYD� D� 9LF�� HV� IHV� UHVVz� GH�OHV�DFWLYLWDWV�TXH�OD�&RRSHUDWLYD�DQDYD�IHQW��DL[t� PROWV� SDJHVRV� V¶HQ� HQWHUDULHQ� L� HOV�PRWLYDULD�D�DGKHULU�VH��+HP�GH�SHQVDU�TXH�HOV�LQLFLV�GH�OD�&RRSHUDWLYD�YDQ�VHU�GLItFLOV��L�
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WRWD� DMXGD� HUD� ERQD�� /D� T�HVWLy� pV� TXH� OD�GLUHFWLYD� GHO� VHWPDQDUL� YD� GHQHJDU� OD� SUR�SRVWD�� SHU� FRQVLGHUDU� TXH� VHULD� IHU� SURSD�JDQGD��9HV�TXL�KR�KDYLD�GH�GLU��TXH�DUD��DO�FDS� GH� �� DQ\V�� VyQ� HOV� VHWPDQDULV� GH� OD�FRPDUFD� TXL� DFXGHL[HQ� VRYLQW� D� OD�&RRSHUDWLYD� D� GHPDQDU� LQIRUPDFLy� VREUH�WHPHV�DJUtFROHV�R�GH�OHV�DFWLYLWDWV�TXH�IHP��'H� WRWHV�PDQHUHV�� FRP�TXH� OD� FRPXQL�FDFLy�DPE�HOV�VRFLV�HUD�XQ�WHPD�LPSRUWDQW��HOV�UHVSRQVDEOHV�GH�OHV�UHODFLRQV�SXEOLTXHV�YDQ�HGLWDU�XQD�FLUFXODU� LQIRUPDWLYD�SHO�PHV�GH�MXQ\��L�YD�VHU�WDQW�EHQ�DFFHSWDGD��TXH�OD�-XQWD� 5HFWRUD� YD� DFRUGDU� IHU�OD� DPE� XQD�SHULRGLFLWDW��SRVDQW�KL�HOV�SUHXV�GHO�PHUFDW�L�OHV�QRWLFLHV�TXH� LQWHUHVVLQ�DO�VRFL��3RGUtHP�GLU�TXH�DL[z�YD�VHU�HO�SULPHU�SUHFHGHQW�GHO�QRVWUH�DFWXDO�%XWOOHWt�3HO� PHV� G
DJRVW� G
DTXHVW� DQ\� HV� SDUOD��SHU� SULPHUD� YHJDGD�� GH� FUHDU� XQD� QRYD�VHFFLy� GH� FRPHUFLDOLW]DFLy� GH� OOHW� GLQV� OD�&$&�� SHUz� HQ� HO PHV� G
RFWXEUH�� HQ� XQD$VVHPEOHD� *HQHUDO�� V
DFRUGj� SDUDOLW]DU�DTXHVWHV�JHVWLRQV�� MD�TXH�QR�HV�YDQ�YHXUH�SURX� YLDEOHV�� 8Q� GHOV� DFRUGV� TXH� DTXHVWD�$VVHPEOHD� YD� SHQGUH�� YD� VHU� GHVWLQDU��������� SHVVHWHV� SHU� DVIDOWDU� OD� FDUUHWHUD�TXH� YD� D� OD� IjEULFD� GH� SLQVR�� MXQW� DPE�HOV�YHwQV��(O�GLD���GH�GHVHPEUH�HV�ID�XQD�YLVLWD�FROÂOHFWLYD�GHOV�VRFLV�GH�OD�IDEULFD�HQ�FRQV�WUXFFLy�SHU�YHXUH� FRP�YDQ� OHV�REUHV��0HQ�WUHVWDQW�� MD�V
KDYLD�FRQWUDFWDW�XQ�WUHEDOODGRU�IL[D� SHU� OD� IjEULFD� L� VROÂOLFLWDQW� XQ� FDPLy�3HJDVR�SHOV�VHUYHLV�GH�OD�PDWHL[D�
$1<�����(Q�OD�UHXQLy�GH�OD�-XQWD�5HFWRUD��TXH�HV�YD�FHOHEUDU�HO�GLD���GH� IHEUHU��V¶DFRUGj�DF�FHSWDU� OD� EDL[D�GHO�6U��&DUOHV�)RQWFXEHUWD��TXH� WHQLD� HO� FjUUHF� GH� 7UHVRUHU�� L�V¶DQRPHQD� SURYLVLRQDOPHQW� SHU� DTXHVW�FjUUHF��DO�6U��-RDQ�&DVHV�L�$UFDURQV�(O� GLD� ���GH�PDUo�HV�FHOHEUD�XQD�QRYD�$VVHPEOHD�*HQHUDO� RUGLQjULD� RQ� HV� FRPX�QLFD�TXH�KL�KD�XQ�EHQHILFL�GH��������SHVVH�WHV��6¶LQIRUPD�GH� OD�PDU[D�GH�OHV�REUHV�GH�OD�IDEULFD�GH�SLQVR�L�GH�FRP�HV�SHQVD�RUJD�QLW]DU� HO� VHX� IXQFLRQDPHQW��'
DTXHVWD� UHX�QLy�VXUWHQ HOV�VHJ�HQWV�UHVSRQVDEOHV�SHU�D�FDGD� DFWLYLWDW�� 5HVSRQVDEOH� GH� OD� -XQWD�5HFWRUWD��HQ�-RVHS�0D�9DOO��UHVSRQVDEOH�GH�IRUPXODFLy� GH� SLQVR� L� QXWURORJLD�� HQ� -RVHS�9LODFLV��UHVSRQVDEOH�GH�IDEULFDFLy��HQ�-RVHS�&RVWD�� UHVSRQVDEOH�DGPLQLVWUDWLX��)UDQFHVF�,VHUQ�'HJXW� D� TXH� OD� IjEULFD� HV� SUHYHLD� TXH�IXQFLRQDULD�EHQ�DYLDW�� O
$VVHPEOHD�YD�DFRU�

GDU� GHPDQDU� XQ� FUqGLW� GH� ��� PLOLRQV� GH�SHVVHWHV�HQ�FRPSWH�FRUUHQW��SHU�OHV�QHFHV�VLWDWV�GH�FDSLWDO�FLUFXODQW�3HU� IL�� HO� �� GH� MXQ\�� HO� 3UHVLGHQW� GH� OD�&RRSHUDWLYD� 6U�� 3DX� (VSRQD�� DFRPSDQ\DW�GH� GLYHUVHV� DXWRULWDWV�� L� GHVSUqV� GH� OD� EH�QHGLFFLy� GH� OHV� LQVWDOÂODFLRQV� SHO� 6U�� %LVEH�GH�9LF��'U��5DPRQ�0DVQRX��YD�LQDXJXUDU�OD�IDEULFD� GH� SLQVRV�� GHVFREULQW� XQ� VRFL� OD�SODFD�GH�PDUEUH�TXH�KL�KD�HQWUDQW�D�OD�PD�WHL[D��L�TXH�GLX��(OV�SDJHVRV�GH�OD�3ODQD�GH�9LF��VRFLV�GH�OD�&RRSHUDWLYD��KDQ�IHW�SRVVL�EOH�DTXHVWD�UHDOLW]DFLy�8Q� FRS� IHWD� OD� IDEULFD�� QR� V
DFDEDYHQ�HQFDUD� OHV� LGHHV� G
DFWLYLWDWV� D� SRUWDU�D� WHU�PH� L�� SHO� MXOLRO�� OD� -XQWD� DFRUGD� FUHDU� XQ�VHUYHL� GH� FRQWURO� GH� PDTXLQHV� GH� PXQ\LU�SHU�D�WRWV�HOV�VRFLV�8Q� DOWUH� GHWDOO� TXH� KD� IHW� HO� VHX� SDSHU�HQ� OD� KLVWzULD� GH� OD� &$&� pV� TXH� SHO� MXOLRO�G
DTXHVW�DQ\�OD�MXQWD�YD�DSURYDU�GH�FRPSUDU�XQD�PXOWLFRSLVWD�SHU�PDQWHQLU�L�SRWHQFLDU�OD�FRPXQLFDFLy� DPE� HOV� VRFLV�� $PE� DTXHVWD�PXOWLFRSLVWD�V¶KL�YDQ�HGLWDU�HOV�SULPHUV�EXW�OOHWLQV�TXH�KDQ�SUHFHGLW�D�O
DFWXDO�'HJXW�D�TXH� OD�PDMRU�DFWLYLWDW�GH� OD�&R�RSHUDWLYD�� HUD� HQ� DTXHVWV� PRPHQWV� D� OD�VHFFLy� GH� SLQVR�� OD� -XQWD� YD� SURSRVDU� TXH�HO�3UHVLGHQW�GH�OD�-XQWD�5HFWRUD�GH�OD�&$&�DFWXt�FRP�D�UHFWRUD�GH�OD�VHFFLy�GH�SLQVR�8QD�DOWUD�GDWD�KLVWzULFD��pV�TXH�SHO�PHV�G¶DJRVW� HV� YDQ� IDEULFDU� MD� �������� NJ�� GH�SLQVR��VXSHUDQW�GH�ERQ� WURV�HOV�TXH�V
KDYL�HQ� FRPSURPqV� LQLFLDOPHQW�� &RP� TXH� OD�IjEULFD� DQDYD� MD� D� ERQ� UHQGLPHQW�� HV� YD�DFRUGDU� SHO� QRYHPEUH�� GRQDU�VH� GH� EDL[D�GH�OD�&RRS��GH�&ULDGRUV�TXH�ILQV�DOHVKRUHV�KDYLD� VXEPLQLVWUDW� SLQVR� DOV� VRFLV� TXH� KRYROLHQ��UHEHQW�OR�DUD�GLUHFWDPHQW�GH�OD�&$&�3HO� PHV� GH� GHVHPEUH�� HV� FHOHEUD� XQD�QRYD�$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD��HQ�TXH� HQWUH� DOWUHV� FRVHV� V
DSURYD� GHPDQDU�XQD�DPSOLDFLy�GH�FUqGLW�SHO�FDSLWDO�FLUFXODQW��GH���PLOLRQV�GH�SHVVHWHV��$L[z�YROLD�GLU�TXH�FDGD�YHJDGD�HV� IDEULFDYD�PpV�SLQVR� L�FDOL�HQ�PpV�GLQHUV�SHU�FRPSUDU��'HV�GH�OD�VHYD�LQDXJXUDFLy�ILQV�DO�PRPHQW�GH�O
$VVHPEOHD��V
KDYLHQ�IHW�MD�����������NJ��GH�SLQVR�(Q� O
DSDUWDW�GH�SUHFV� L�SUHJXQWHV��HV�YD�SURSRVDU� OD� FUHDFLy� G
XQD� QRYD� VHFFLy� SHU�FRPHUFLDOLW]DU�HOV�YHGHOOV��L�HQ�-RVHS�9LODFLV�YD� SUHVHQWDU� XQ� HVWXGL� GH� FRPHUFLDOLW]DFLy�GHOV� SRUFV� D� WUDYpV� GH� OD� &RRSHUDWLYD��$PEGXHV�SURSRVWHV�YDQ�TXHGDU�SHU�HVWXGL�DU�VH�DPE�PpV�GHWDOO�
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$1<�����'HJXW� D� OD� DFWLYLWDW� TXH� HO� SLQVR� DQDYD�FUHDQW�L�SHO� IHW�TXH�PROWV�VRFLV�DO�WUREDU�VH�D�OD�IjEULFD�TXDQ�DQDYHQ�D�EXVFDU�HO�SLQVR�L�SDUODYHQ� GH� OHV� SRVVLELOLWDWV� TXH� DJUXSDWV�HQ�&RRSHUDWLYD�HV�SRGULHQ� IHU��HV�YD�FUHDU�SHO�JHQHU�G
DTXHVW�DQ\�XQ�VHUYHL�GH�YHQGD�G
RUGL� GH� OODYRU�� $L[z� YD� VHU� O
LQLFL� SHUTXq�GHVSUqV��DPE�HO�WHPSV��HV�YDQ�DQDU�VXEPL�QLVWUDQW� WRWV�DTXHOOV� WLSXV�GH� OODYRUV�TXH�HV�QHFHVVLWDYHQ�� ILQV� TXH� OD� FRVD� MD� QR� HV�SRGLD� IHU�DOOj�D� OD� IDEULFD�� L�HV�YD�KDYHU�GH�EXVFDU�XQ�QRX�OORF��0HQWUHVWDQW��HQ�DTXHOOD�qSRFD�� OD� MXQWD� KDYLD� DUULEDW� D� XQ� DFRUG�DPE� ([SODVD�� SHU� FRPHUFLDOLW]DU� HOV� SRUFV�GHOV� VRFLV� TXH� KR� YROJXHVVLQ�� -D� HUD� XQ�DOWUH�SDV�(Q� O
$VVHPEOHD�*HQHUDO�2UGLQjULD��DPE�FDUjFWHU� G
([WUDRUGLQjULD�� TXH� HV� YD� FHOH�EUDU�HO����GH�PDUo��HV�YD�LQIRUPDU�DOV�VRFLV�TXH�HOV� EHQHILFLV� GH� OD�&RRSHUDWLYD�KDYLHQ�HVWDW� D� O
DQ\� DQWHULRU� GH� ������� SHVVHWHV� L�HOV�GH�OD�VHFFLy�GH�SLQVR�GH���������SHVVH�WHV��0pV�TXH�EHQHILFLV�� DL[z� VyQ�H[FHVVRV�GH�SHUFHSFLy�� MD� TXH�HQ�FRRSHUDWLYLVPH��HO�EHQHILFL�QR�H[LVWHL[�(Q�O
HOHFFLy�GHOV�QRXV�FjUUHFV�SHU�D�-XQ�WD��YD�VHU�UHHOHJLW�FRP�D�6HFUHWDUL�HQ�-RVHS�0D� 3UDW�� L� GH� YRFDOV� YDQ� VRUWLU� HOHJLWV� HQ�-RVHS� 9LODFLV�� 5DPRQ� 5RYLUD�� -RVHS� 0D�3XLJGRPqQHFK��¬QJHO�&DVHV�L�-RVHS�%DUD�QHUD�� 3HO� FRQVHOO� GH� YLJLOjQFLD�� HQ� 5DPRQ�6DOD�L�-RVHS�3UDWVREUHURFD�&RP� TXH� OD� IHLQD� D� OD� IjEULFD� GH� SLQVR�FDGD� YHJDGD� HUD�PpV�JUDQ�� L� FRP� TXH� HQ&RVWD�� TXH� HUD� HO� UHVSRQVDEOH� GH� IDEULFD�FLy�� MD� DQDYD� PROW� DWUDIHJDW�� OD� -XQWD� YD�DFRUGDU�SHO�MXOLRO��GH�FRQWUDFWDU�OD�0DUJDULWD�7DxD��FRP�D�VHFUHWDULD�SHU�D�OD�IjEULFD�7RW�L�DL[z��OD�IHLQD�DQDYD�DPXQW��L�OD�IDF�WXUDFLy� GH�SLQVR�FDGD�YHJDGD�HUD�PpV�H[�WHQVD��GH�PDQHUD�TXH�HQ�XQD�UHXQLy�HO�PHV�GH� QRYHPEUH�� OD� -XQWD� MD� YD� HVWXGLDU� OD�SRVVLELOLWDW� GH� FRPSUDU� XQD� PjTXLQD� HOHF�WUzQLFD�SHU�D� OD�IDFWXUDFLy�L� OD�FRPSWDELOLWDW��7DPEp� HQ� DTXHVWD� UHXQLy�� MD� TXH� PROWV�VRFLV� KR� GHPDQDYHQ�� HV� YD� DFRUGDU� FRQ�WUDFWDU� HOV� VHUYHLV� G
XQ� YHWHULQDUL� SHU� IHU�YDFXQDFLRQV� L� DOWUHV� VHUYHLV�� 3HU� DTXHVWD�WDVFD� HV� YD� FRQWUDFWDU� HQ� ;DYLHU� *HQLV�9LODSODQD�$� ILQDOV� G
DQ\�� HO� ��� GH� GHVHPEUH�� HV�FRQYRFD� XQD� $VVHPEOHD� ([WUDRUGLQjULD� GH�VRFLV� L� V
HVWXGLD� OD� SRVVLELOLWDW� GH� FUHDU� XQ�HVFRU[DGRU� SHU� OD�&RRSHUDWLYD�(V�GLVFXWHL�[HQ�OHV�SURSRVWHV�� MD�TXH�HO�WHPD�LQWHUHVVD�PROW�� L� V
DUULED� D� OD� FRQFOXVLy� GH� TXH� QR�

LQWHUHVVD�IHU�XQ�HVFRU[DGRU��GHJXW�D�TXH�OD�LQYHUVLy� pV� PROW� DOWD�� SHUz� Vt� TXH� HV� YHX�LQWHUHVVDQW�GH�IHU�XQD�VHFFLy�SHU�LQG~VWULHV�FjUQLTXHV��'H�WRWHV�PDQHUHV��WDQW�XQD�FRVD�FRP� O
DOWUD�pV�D�EDVH�GH�PROWV�GLQHUV� L��GH�PRPHQW��QR�HV�WLUD�HQGDYDQW�
$1<�����3HO� JHQHU�G
DTXHVW� DQ\� MD� HQWUD�HQ� IXQ�FLRQDPHQW� OD�FRPSXWDGRUD�D� O
RILFLQD�� FRVD�TXH� FRQWULEXHL[� D� XQ PLOORU� IXQFLRQDPHQW�GHO�VHUYHL�GH�O
DOLPHQWDFLy�(O� ��� GH� PDUo�� HV� FHOHEUD� O
$VVHPEOHD�*HQHUDO��RQ�V
DFRUGD�DXJPHQWDU�O
DSRUWDFLy�TXH� KD� GH� IHU� FDGD� VRFL� HQ� XQ ����� 6
LQ�IRUPD�TXH�HO�SUHX�GH�FRVW�GH�IDEULFDFLy�G
XQ�NJ��GH�SLQVR�KD�HVWDW�GH������SHU�O¶DQ\�����L�HV�SUHYHX�TXH�SHO� ��� VHUj�GH������SHVVH�WHV�(Q�DTXHVWD�$VVHPEOHD�HV�WRUQD�D�SDUODU�GH� OD� SUHYLVWD� QRYD� VHFFLy� GH� FRPHUFLDOLW�]DFLy�GHO�SRUF�� L�V
DSURYD�TXH�WRWV�HOV�VRFLV�TXH� YXOJXLQ� IRUPDU� OD� QRYD� VHFFLy�� IDUDQ�XQD�DSRUWDFLy�GH����SHVVHWHV��SHU�XQ�SRUF�TXH�YXOJXLQ�FRPHUFLDOLW]DU�'XUDQW�DTXHVW�WHPSV��OD�IDEULFD�GH�SLQVR�V
DQDYD�FRQVROLGDQW�L�HOV�VRFLV�FDGD�YHJDGD�WHQLHQ�PpV�FRQILDQoD�DPE� OHV�DFFLRQV�TXH�IHLD�OD�&$&��OD�SURYD�HV�TXH�OD�OOLVWD�G
DVVR�FLDWV�V
DQDYD�LQFUHPHQWDQW�FRQWtQXDPHQW�$� O¶HVWLX� G
DTXHVW� DQ\� MD� HV� YD� KDYHU�G
HVWXGLDU�OD�QHFHVVLWDW�GH�FRQVWUXLU�XQ�DOWUD�HOHYDGRU� L� XQD� WROYD�GH� UHFHSFLy�D� OD� IDEUL�FD�� MD� TXH� DPE� XQD� QR� Q
KL� KDYLD� SURX��$O�PDWHL[� WHPSV��XQD�FRPLVVLy�HVWDYD�HVWXGL�DQW� OD� UHGDFFLy�G
XQV�HVWDWXWV�SHU�D� OD�VHF�FLy� GH� FDUQ� L� OD� MXQWD� MD� YD� UHEUH� WDPEp� HO�VXJJHULPHQW� GH� FUHDU� XQ� (FRQRPDW� SHO�VXEPLQLVWUDPHQW� GH� GLIHUHQWV� DUWLFOHV� GR�PqVWLFV�L�DJUtFROHV�DOV�VRFLV�(Q� DTXHVWD� qSRFD�� pV� TXDQ� HV� FUHD� HO�QRX�PHUFDW�PXQLFLSDO�GH�9LF��0HUFDXVD��L�OD�-XQWD�HVWXGLD�OD�SURSRVWD�GH�FRPSUDU�DOJX�QHV� ERWLJXHV� SHU� IHU� OD� YHQWD� GLUHFWD� GHOV�SURGXFWHV�GH�OD�SUHYLVWD�VHFFLy�GH�FDUQV�8QD� GDWD� KLVWzULFD� HQ� HO� GHVHQYROXSD�PHQW�GH�OD�&$&�pV�OD�GHO���G
DJRVW��GDWD�HQ�TXH�OD�-XQWD�5HFWRUD�HVWXGLD�O¶RIHULPHQW�GH�FRPSUD� TXH� /DFWR� 0DQXIDFWXUDV�� GH� 0DQ�OOHX�� KD� IHW� D� OD� &$&� SHU� FRPHUFLDOLW]DU� OD�OOHW��'XUDQW�DTXHVWV�PHVRV�HV� IDQ�GLYHUVHV�JHVWLRQV�� ILQV� HO� ��� G
RFWXEUH� HV� FRQYRFD�XQD�$VVHPEOHD�([WUDRUGLQjULD�GH�OD�&$&�(Q�DTXHVWD�$VVHPEOHD�V
LQIRUPD�TXH�KL�KD� O
RIHULPHQW�GHO�������GH� OHV�DFFLRQV�GH�



�

O
HPSUHVD�6DOL��D� OD�&$&��8QD�FRPLVVLy�GH�VRFLV�GH� OD�FRRSHUDWLYD�L�GH�GLYHUVRV�SDJH�VRV�GH�7RUHOOy��TXH�GHVSUqV�V
LQWHJUDULHQ�D�OD�&$&�KDQ�IHW�OHV�QHJRFLDFLRQV�SHU�D�UHD�OLW]DU�DTXHVWD�FRPSUD�L�FUHDU�XQD�QRYD�VHF�FLy� GH� FRPHUFLDOLW]DFLy� GH� OOHW�� GLQV� OD�&RRSHUDWLYD�� 6
LQIRUPD� D� O
$VVHPEOHD� TXH�OD� &DL[D� 5XUDO� DERQD� DTXHVWD� DFFLy� L�� IL�QDOPHQW�� O
$VVHPEOHD� DFRUGD� DXWRULW]DU�O
DGTXLVLFLy�GH�OD�ILUPD�0pV� HQGDYDQW�� OD� -XQWD�5HFWRUD� YD� GH�FLGLU�TXH�HQ -RVHS�0D�9DOO�VHULD�HO�UHVSRQ�VDEOH�GH�OD�QRYD�VHFFLy��FRPSDUWLQW�DPE� OD�VHFFLy� GH�SLQVR�� L� TXH�HQ� -DXPH�9LOD�� TXH�ILQV�DO�PRPHQW�KDYLD�HVWDW�GHGLFDW�D�OD�VHF�FLy� GH�SLQVR�� HV�GHGLFDULD�H[FOXVLYDPHQW�D�OD� QRYD� VHFFLy� GH� FRPHUFLDOLW]DFLy� GH� OOHW��HQ�HOV�ORFDOV�GH�/DFWR�0DQXIDWXUHV��D�0DQ�OOHX�
$1<�����(OV� SULPHUV�PHVRV�G
DTXHVW� DQ\� HV� FD�UDFWHULW]HQ�SHU�XQD�JUDQ�GHGLFDFLy�L�HPSHQ�WD� D� OD� QRYD� VHFFLy� FUHDGD� GH�FRPHUFLDOLW]DFLy� GH� OD� OOHW�� 6
KDYLD� GH� UHRU�JDQLW]DU� OD� UHFROOLGD� GH� OOHW�� PXQWDU� XQD�GLVWULEXFLy�HILFDo�L�UHQGLEOH��FRQqL[HU�D�IRQV�HO� IXQFLRQDPHQW� GH� OD� SODQWD� HODERUDGD� L�YHXUH�TXH�FDOLD�PLOORUDU�HQ�SULPHU� OORF��7RW�XQ�SLORW�GH�SUREOHPHV��TXH�XQ�GDUUHUD�O
DOWUH�V
DQDYHQ� VROXFLRQDQW� JUjFLHV�D� OD� JUDQ�GH�GLFDFLy�L�FROÂODERUDFLy�TXH�V
KL�YD�SRVDU�(O� GLD� ��� GH� PDUo�� HV� FRQYRFDYD� XQD�QRYD� $VVHPEOHD� *HQHUDO� 2UGLQjULD�� DPE�FDUjFWHU�G
H[WUDRUGLQjULD�GH� OD�&RRSHUDWLYD��RQ� HV� YD� KDYHU� GH� IHU� HOHFFLy� GH� FjUUHFV��DPE�HO�UHVXOWDW�GH�OD�UHHOHFFLy�GHO�3UHVLGHQW�6U��3DX�(VSRQD��SHO�PDWHL[�FjUUHF�� L� O
HOHF�FLy�SHU� O
$VVHPEOHD�G¶HQ�-RDQ�&DVHV��FRP�D� 7UHVRUHU�� (OV� QRXV� YRFDOV� HVFROOLWV� YDQ�VHU�HQ�/OXtV�6HQWPDUWt��5DPRQ�*HQLV��-RDQ�5HGRUWD�L�5DPRQ�7RQD��3HO�FRQVHOO�GH�YLJL�OjQFLD��HV�YD�UHHOHJLU�HQ�-RVHS�&RGLQDFKV�(Q� DTXHVWD� $VVHPEOHD� HV� YD� WRUQDU� D�SDUODU�GH�OD�FUHDFLy�GH�OD�VHFFLy�GH�FDUQV��L�GHVSUqV�GH�O¶H[SRVLFLy�TXH�HV�YD�IHU��HV�YD�DSURYDU� FUHDU� XQD� -XQWD� 3URPRWRUD� GH� OD�6HFFLy� G
OQGXVWULHV� &jPLTXHV�� TXH� D� SDUWLU�G¶DTXHVW�PRPHQW�V
DQRPHQD�6O&�(Q� O
DSDUWDW� GH� SUHFV� L� SUHJXQWHV� HV� YD�SURSRVDU� IHU� XQD� DGTXLVLFLy� FRQMXQWD� SHOV�VRFLV�GH� OD�&$&�GH�6LWJHV�GH�SLQVR�D�JUD�QHO��MD�TXH�EHQHILFLDULD�WDQW�D�OD�IjEULFD�FRUQ�DO� SURSL� UDPDGHU�� DO� UHGXLU� FRVWRV�� 7DPEp�HV�YD�SURSRVDU� OD�FUHDFLy�G
XQ� WDOOHU�PHFj�QLF� DO� VHUYHL� GHOV� VRFLV� L� OD� G
XQ� HFRQRPDW�GH�TXHYLXUHV�L�DOWUHV�DUWLFOHV�

(Q� HOV� PHVRV� VHJ�HQWV� O
DFWLYLWDW� GH� OD�FRRSHUDWLYD�DQDYD�D�ERQ�ULWPH��3HO�PDLJ��OD�-XQWD� 5HFWRUD� DSURYDYD� O¶DGTXLVLFLy� GH� ��ERWLJXHV�D�0HUFDXVD�SHU�D� OD�6O&��D� OD�YH�JDGD�TXH�HVWXGLDYD� IL[DU�XQD�GDWD�SHU� WDQ�FDU� SURYLVLRQDOPHQW� O
DGPLVVLy� GH� QRXV�VRFLV�D� OD�VHFFLy�GH�SLQVR�� MD�TXH�V
HVWDYD�DUULEDQW�D�OtPLW�GH�FDSDFLWDW�GH�OD�IjEULFD�3HO� PHV� GH� -XOLRO�� OD� -XQWD� YD� GHFLGLU�FRQWUDFWDU�D�HQ�-DXPH�%XUJRQ\D��(QJLQ\HU�7qFQLF�$JUtFROD��DPE� OD�PLVVLy�G
RUJDQLW]DU�L� FRRUGLQDU� HOV� QRXV� VHUYHLV� DJUtFROHV� TXH�V¶HVWDYHQ� FUHDQW�� GH� YHQGD� GH� OODYRUV�� D�GREV�L�SHVWLFLGHV��DL[t�FRP�FRRUGLQDU�O
HTXLS�GH�MRYHV�TXH�KDYLD�VRUJLW�D�OD�&RRSHUDWLYD�L�TXH�SRUWDYD�D� WHUPH�XQ� FRQMXQW�G
DFWLYLWDWV�VRFLDOV��FRP�O
HGLFLy�GHOV�SULPHUV�EXWOOHWLQV��L� O
RUJDQLW]DFLy� GH� OD� 5HYHWOOD� GHO� %DWUH� L�DOWUHV�DFWLYLWDWV�$� SDUWLU� G
DTXHVW� PRPHQW�� HQ� TXH� DPE�DOJXQHV� YDULDFLRQV�� V
KD� DQDW� PDQWHQLQW�O
HTXLS� GH� UHGDFFLy� GHO� %XWOOHWt�� OD� KLVWzULD�PpV� UHFHQW� GH� OD� &$&�� HV� WURED� UHIOHFWLGD�HQ� HOV� GLIHUHQWV� EXWOOHWLQV� HGLWDWV�� 3HU� WDQW�FUHLHP� TXH� DTXHOOHV� YLYqQFLHV� L� DQqFGRWHV�TXH� KDQ� DQDW�PDUFDQW� HO� QDL[HPHQW� L� FUHL�[HPHQW� GH� OD� QRVWUD� &RRSHUDWLYD�� TXHGHQ��DOPHQ\V�HQ�XQD SHWLWD�SDUW��UHIOHFWLGHV�DPE�DTXHVW�EUHX�UHVXP�KLVWzULF�L�HQ�HOV�EXWOOHWLQV�TXH�D�SDUWLU�GH�O
DQ\����KHP�DQDW�HODERUDQW�4XLQ]H� DQ\V� G¶KLVWzULD� SRGHQ� VHPEODU�SRFV�R�SRGHQ�VHPEODU�PROWV��/
LPSRUWDQW�pV�KDYHU� UHDOLW]DW� WRW� HO� TXH� V
KD� IHW� L� QR�TXH�GDU�QRV� PLUDQW� HO� SDVVDW�� VLQy� TXH� DTXHVW�HQV� VHUYHL[L�� DPE� O
H[SHULqQFLD� DGTXLULGD��SHU� DIURQWDU� HO� SUHVHQW� L� WUHEDOODU� SHU� XQ�IXWXU�PLOORU�
(ODERUDW� SHU��/OXtV�0XQWDO��$JXVWt�2OL�YHU��(XGDOG�6HQWPDUWt��7RQL�6ROj�L�-DXPH�%XUJD\D�


