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3RUWDGD��&RQJRVW�GH�0X��$XWRULD��$U[LX�IRWRJU»ƬF�6()0 

'LVVHQ\�SRUWDGD��-DXPH�)LJXHUD��&RQWUDSRUWDGD�H[WHULRU��6()0�-�9LVLWD�OD�QRVWUD�S»JLQD�ZHE� 

3»J�����(GLWRULDO��3»J����D��������D�����&RO�ODERUDFLRQV��3»J�����-�����)RWRV�DFWLYLWDWV�� 

3»J�����$QXQFLV��(GLFLÎ��0RQWVH�$OED� 

6(&&,®�(;&856,21,67$�)20(17�0$57,1(1& 
&��3URYHQÂD�����-����-�������%DUFHORQD�� 

7HO������������� 
ZZZ�VHIP�FDW���-���LQIR#VHIP�FDW��
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/D�SULPDYHUD�DUULE»�GLXPHQJH����GH�PDUÂ�D�OHV��������SHUÍ�D�KRUHV�GoDUD�HQ�
FDUD�QR� OL�KHP�YLVW� OD�SRWHWD��/HV�SUHYLVLRQV�PHWHRUROÍJLTXHV�GLXHQ�TXH�HO�
FDS�GH� VHWPDQD�� HO� GHO�GLXPHQJH�GH�5DPV�� VHU»�SULPDYHUDO�� 7DQW� VL� ÄV� DL[È�
FRP�QR��XQ�GLD�DSDUHL[HU»�SHU�HVWDU�HQWUH�QRVDOWUHV�XQ�WHPSV�L�DOHVKRUHV�HOV�
DPDQWV�GoDTXHVWD� HVWDFLÎ�HQV�KL� FDSEXVVDUHP� IHQW� FDPLQDGHV�SHOV�ERVFRV��
SHOV� VHQGHUV�� SHOV� WXURQV�� SHOV� SDUFV�� SHOV� MDUGLQV� SHU� VHQWLU� HO� EDWHF� GH� OD�
QRYD�YLGD� 

9(85(0� OHV� JHPPHV�� OHV� SRQFHOOHV�� OHV�ƮRUV�� OHV� IXOOHV� SULPHUHQTXHV� GHOV�
DUEUHV�L�DUEXVWRV�GH�IXOOD�FDGXFD��OHV�SDSDOORQHV��HOV�RFHOOV�TXH�SUHSDUHQ�HOV�
QLXV��� 

)/$,5$5(0�OHV�ƮRUV�TXH�DWUDXHQ�HOV�LQVHFWHV�D�FDVD�VHYD 

(6&2/7$5(0�HOV�FDQWV�GHOV�RFHOOV�TXH�FRQYLGHQ�OHV�IHPHOOHV�D�IHU�XQ�QLX�DO�
VHX�WHUULWRUL 

72&$5(0�XQD�PDWD�GH� IDULJROD�� URPDQÈ�� HVSÈJRO�SHU� UHWHQLU�PÄV� WHPSV� HO�
VHX�SHUIXP 

0(1-$5(0� OHV�SULPHUHV� FLUHUHV� VL� HO�PDO� WHPSV�GoDTXHVWV�GLHV�QR� KD�PDO�
PÃV�OHV�ƮRUV 

/D�6()0�KD�SURJUDPDW�XQ�VHJXLW�GH�VRUWLGHV�SHU�FDSEXVVDU-QRV�HQ�OD�35,0$�
9(5$� 

0DU[D�1ÍUGLFD�DO�SDUF�GH�EXOERVHV�GH�0RVVÃQ�&LQWR�9HUGDJXHU�-DO�PDLJ�KL�
KD�XQV�QHQÕIDUV� IDQW»VWLFV-�� -DUGÈ�%RW»QLF��3DUF�&HUYDQWHV� -PLOORU�DQDU-KL� OD�
VHWPDQD�DEDQV�R�GHVSUÄV�GHO�&RQFXUV�,QWHUQDFLRQDO�GH�5RVHV��SDUF�$JUDUL�GH�
*DOOHFV�L�HO�GHOWD�GHO�/OREUHJDW�–D�OD�SLQHGD�GH�&DQ�&DPLQV�KL�KD�RUTXÈGLHV� 

/HV�FDPLQDGHV�GHO�*5-���GoDEULO�L�PDLJ�SHU�VHQGHUV�GH�YHJHWDFLÎ�PHGLWHUU»�
QLD 

(OV�LWLQHUDULV�GHO�*5-���HQ�HOV�TXDOV�HV�UHSDVVD�OD�VHQ\DOLW]DFLÎ�L�HV�JDXGHL[�
GHO�SDLVDWJH 

/HV�5XWHV�&O»VVLTXHV�RQ�SRWVHU�HQFDUD�FRQYLXUDQ�OoKLYHUQ�L�OD�SULPDYHUD 

/HV�6RUWLGHV�DPE�IDPÈOLD�RQ�SHWLWV�L�JUDQV�JDXGLUHP�GHO�ERQ�WHPSV 

,�DOWUHV�DFWLYLWDWV�TXH�VoHVWDQ�JHVWDQW�R�SRWVHU�DOJXQ�VRFL�VXJJHUHL[�XQD�UXWD�
SHU� JDXGLU� GH� OoREVHUYDFLÎ� GHOV� RFHOOV� R� GHOV� ERVFRV���� 7RWHV� OHV� SURSRVWHV�
VÎQ�EHQYLQJXGHV�HQ�DTXHVW�FRQYLW�SULPDYHUDO� 

0ROWHV�JU»FLHV�D�WRWKRP�SHU� OD�SDUWLFLSDFLÎ��SHU� OD�FRO�ODERUDFLÎ� L��VREUHWRW��
SHU�OD�YRVWUD�FRPSDQ\RQLD 
 

,VDEHO�5HLQD 
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(QV� WUREHP� D� OD� SODÂD� GH� OD� YLOD� GH�
6DQWD�&RORPD�GH�*UDPHQHW��8Q�FRS�
HVPRU]DWV� DJDIHP� HO� EXV� %��� TXH�
HQV�SRUWD�ƬQV�D�&DQ�)UDQTXHVD���$TXÈ�
FRPHQÂD� OD� SLVWD�� WRW� GHL[DQW� D� OD�
GUHWD�OD�WRUUH�GH�YLJLO»QFLD�&+$5/,(��
(O�FDPÈ�ÄV�PROW�DJUDÊW�DPE�YLVWHV�GHO�
WXUÎ�GH�0RQWFDGD�L�D�OoKRULW]Î��0RQW�
VHUUDW�� 6DQW� /ORUHQÂ� GHO� 0XQW�� 3LUL�
QHXV��%DUFHORQD�L�HO�PDU��8Q�GLD�IDQ�
W»VWLF� SHU� FDPLQDU� VHQVH� SUHVVHV��
SDUODU�L�JDXGLU�GH�OD�FRPSDQ\LD� 

(O�FDPÈ�HVW»�XQD�PLFD�PROO�VHQVH�HVWDU�HQIDQJDW��FRVD�TXH�ÄV�GoDJUDLU�MD�TXH�
ÄV�PROW�DJUDGDEOH�VHQWLU�OoRORU�GH�OD�WHUUD�KXPLGD�L�OoRORU�GoKHUED��'H�PLFD�HQ�
PLFD�� SHUÍ� DPE� ERQ� SDV� DUULEHP� DO� QRVWUH� SULPHU� GHVWÈ� HO� 3XLJ� &DVWHOODU�
�7XUÎ�GHO� 3ROOR���$TXHVW�SREODW� LEÃULF� IRX� IXQGDW�SHU� OD� WULEX�GHOV� ODLHWDQV�
FDS�HO�VHJOH�9O�D&��L�DEDQGRQDW�HQWUH�HOV�VHJOHV�OO�L�OOO�D&��*U»FLHV�D�OD�YLJLO»Q�
FLD�GL»ULD�GoXQD�SHUVRQD�L�JXLD�WRW�HV�FRQVHUYD�IRUÂD�EÄ�� 

&RQWLQXHP�� JDXGLP� GH� OD� IDQW»VWLFD�
YLVLÎ� GH� OoHQWRUQ� L� D� EDL[�� GHO� %HVÍV�
FRP� HV� GLULJHL[� DUD� SDXVDGDPHQW� DO�
PDU�� 4XLQ� OORF� WDQ� WUDQTXLO� VHPEOD�
LPSRVVLEOH�TXH�DOO»�EDL[�HVWLJXL�OD�FLX�
WDW� FRPWDO� L� WRW� HO� VHX� QHJXLW�� $QHP�
EDL[DQW�L�HQV��GLULJLP�FDS�D�OoHUPLWD�GH�
6DQW�&OLPHQW��HQV�WUREHP�HO�FDPÈ�TXH�
HQV�SRUWDULD�DO�GROPHQ�GH�*HQÈV��SHUÍ�
QR� KL� DQHP�� KR� GHL[HP� SHU� XQ� DOWUH�
GLD�� 3HU� WDQW�� GLUHFWHV� FDS� D� OoHUPLWD�
GH�6DQW�&OLPHQW��9D�VHU�HULJLGD�OoDQ\������FRP�D�RUDWRUL�SHU�DOV�PRQMRV�GHO�
PRQHVWLU�GH�6DQW� -HURQL�GH� OD�0XUWUD��$TXHVWD� HUPLWD� L� OD�GH�6DQW�2QRIUH�
�������HVWDQ�VLWXDGHV�DO�VHUUDW�GH�OHV�(UPLWHV�L�SHUWDQ\HQ�DO�PXQLFLSL�GH�%D�
GDORQD��$YXL�QR�YLVLWHP�OoHUPLWD�GH�6DQW�2QRIUH���� 

$TXHVWD� ÄV� XQD� FO»VVLFD� H[FXUVLÎ� SHU� OoHQWRUQ� GH� %DUFHORQD�� FRQFUHWD�
PHQW� SHU� 6DQWD� &RORPD� GH� *UDPHQHW�� 'HFLGLP� DQDU� DO� 3XLJ� &DVWHOODU�
�����P�� SHU� QR� SRGHU� IHU� OoDFWLYLWDW� SUHYLVWD� D� FDXVD� GHOV� HVWUDOOV� GHO�
p*OÍULDq�� 
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%DL[HP�SHU�XQ�FRUULRO�ƬQV�D�OD�SLVWD�IRUHVWDO�
TXH�HQV�SRUWDU»�D�6DQW�-HURQL�GH�OD�0XUWUD��
6REUH� DTXHVW� DQWLF� FHQREL� GH� OoRUGUH� GHOV�
MHUÍQLPV�� SRGUÈHP� RPSOLU� PROWHV� S»JLQHV�
VREUH�OD�VHYD�KLVWÍULD��7DQPDWHL[��VHUÄ�PROW�
EUHX�� $TXHVW�PRQHVWLU� HVW»� VLWXDW� D� OD� 9DOO�
GH�%HWOHP�GH�%DGDORQD�L�ÄV�XQD�MRLD�GHO�JÍ�
WLF�FDWDO»��)RX�IXQGDW�OoDQ\������SHU�XQ�PHU�
FDGHU� EDUFHORQÈ�� %HUWUDQ� 1LFRODX�� 6RUSUH�
QHQW� RL�� 3HO� VHX� FODXVWUH� SDVVDUHQ� HOV� 5HLV�
&DWÍOLFV��&ULVWÍIRU�&RORP�� OoHPSHUDGRU�&DU�
OHV�9��HO�UHL�)HOLS�OO����5HFRPDQR�D�TXL�HVWLJXL�
LQWHUHVVDW�D�YLVLWDU�DTXHVW�SDWULPRQL��KR�IDFL�
DPE�XQD�YLVLWD�JXLDGD� 

-R�SDUWLFXODUPHQW�VHPSUH�TXH�SXF�KL� IDLJ�XQD�YLVLWD��4XDQ�HUD�PROW� MRYH�
DPE�XQ�EORF�L�OODSLV�YDLJ�GLEXL[DU-OR��YD�VHU�HO�PHX�SULPHU�GLEXL[�GH�FDPS�� 

&RP�TXH�DTXHVWD�VRUWLGD�QR�HVWDYD�SUHYLVWD�QR�KDYÈHP�UHVHUYDW�XQD�YLVLWD��
SHU�WDQW�JDXGLP�GH�OD�IDÂDQD�GH�OoHGLƬFL��IHP�XQHV�IRWRJUDƬHV�L�HPSUHQHP�
HO�FDPÈ�GH�WRUQDGD�SHU�XQD�SLVWD�IRUHVWDO�D�XQV�FHQWHQDUV�GH�PHWUHV�D�OoHV�
TXHUUD��3DVVHP�SHU�OHV�UXÊQHV�GH�OoDT×HGXFWH��SHU�OHV�GH�OoDQWLJD�PDVLD�GH�
&D�Oo$OHPDQ\�L�DO�IRQV�HO�WXUÎ�L�OD�FUHX�
GH� 0RQWLJDO»� ����� P��� &RQWLQXHP�
EDL[DQW� SHU� OD� SLVWD� L� REVHUYHP� OoHV�
YHOWD� 7RUUH� 3DOODUHVD�� GRFXPHQWDGD�
GHV� GHO� ������ 'HL[HP� OD� SLVWD� L� DJD�
IHP� HO� FDUUHU� TXH� FDVXDOPHQW� HQV�
SRUWD� DO� OORF� UHVHUYDW�SHU� GLQDU��$TXÈ�
HQV� HVSHUD� HO� -RUGL� &DEUÄ� L� OD� VHYD�
GRQD�� OD�4XLPHWD�)LRO� MD�TXH�SOHJDWV�
GLQDUHP�MXQWV��� 

9DP� IHU� OD� FDPLQDGD� HQ� 3LWR� 9DOOÃV��
Oo$JXVWÈ�%DUULO��HQ�-DXPH�0DUWÈ��HQ�)UDQFHVF�(GR��HQ�-RDQ�%DUULO��HQ�&DUOHV�
7RUQÄV�L�HQ�4XLP�&RERV� 

(Q�DTXHVWD�VRUWLGD��FRP�PROWHV�DOWUHV��Y»UHP�SRGHU�JDXGLU�GH�OD�FRPSDQ\LD�
GH� Oo$JXVWÈ��TXH�GDUUHUDPHQW�HQV�KD�GHL[DW��'HV�GoDTXÈ��XQ�UHFRUG�SHU� OoDPLF�
GoDYHQWXUHV�$JXVWÈ�%DUULO��HQFDUD�TXH�VHPSUH�HO�SRUWDUHP�D�OHV�QRVWUHV�PRW[L�
OOHV�L�UHFRUGDUHP�HO�VHX�FULW�GH�JXHUUD�LPLWDQW�XQD�DX��+HP�SHUGXW�XQD�ERQD�
SHUVRQD��XQ�ERQ�H[FXUVLRQLVWD�L�MR�WDPEÄ�XQ�ERQ�$0,&���'(3 

4XLP�&RERV 

       )RWRV��4XLP�&RERV�L�3LWX�9DOOÄV 
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)DU»� XQ� SDUHOO� GoHVWLXV� TXH� HQ� XQD� H[FXUVLÎ� IDPLOLDU�� YDLJ� SXMDU� DO� %DVWL�
PHQWV�GHV�GH�OoHVWDFLÎ�GoHVTXÈ�GH�9DOOWHU�SHU�OoLWLQHUDUL�GHO�FROO�GH�OD�0DUUD�
QD��MD�EDL[DQW�GHO�FLP�SHU�OoDPSOD�YDOO��YDP�HQVRSHJDU�DPE�OHV�UHVWHV�GoXQD�
FRQVWUXFFLÎ�HQYROWDGD�SHU�XQ�HVFDPSDOO�GH�SHGUHV��(OV�PXUV�TXH�HV�UHVLVWL�
HQ�D�FDXUH�GLEXL[DYHQ�OoDUF�GoXQD�SRUWD�DO�FRVWDW�GoXQD�FDQWRQDGD�L�OoDUUHQ�
FDPHQW�GoXQD�DUFDGD��(Q�XQ�FRVWDW�GHO�PXU�KL�KDYLD�FODYDGD�XQD�SODFD�JUD�
YDGD�TXH�H[SOLFDYD�HO�TXH�KDYLD�HVWDW�DTXHOOD�FRQVWUXFFLÎ��/oHVFULW�GHLD���� 

p5XÊQHV�GH� OoDQWLF�[DOHW-UHIXJL�Go8OO�GH�7HU�� ,QDXJXUDW� OoDQ\�������REUD�GH�
OoDUTXLWHFWH�-HURQL�0DUWRUHOO��FRQVROLGDGHV�JU»FLHV�D�OoDMXW�GH�OD�&RQVHOOHULD�
GH�&XOWXUD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\Dq� 

8Q�DUWLFOH�GHO�PHV�GH�VHWHPEUH�GH�OoDQ\������GHO�EXWOOHWÈ�GHO�&HQWUH�([FXU�
VLRQLVWD�GH�&DWDOXQ\D�H[SOLFD� FRP�YD� VHU� OD� LQDXJXUDFLÎ�GHO�SULPHU� [DOHW-
UHIXJL�GH�Oo(VWDW�HVSDQ\RO��/oHVFULW�FRPHQÂDYD�GLHQW�TXH�HO����GH�MXOLRO�GoD�

TXHOO� DQ\� YD� VHU� XQ� GLD� KLVWÍULF� SHU� D�
OoH[FXUVLRQLVPH�FDWDO»� MD�TXH�VoLQDXJX�
U»� HO� SULPHU� UHIXJL� GoDOWD�PXQWDQ\D� DO�
FRVWDW� HVSDQ\RO� GHOV� 3LULQHXV�� $TXHOO�
GLD�D�OHV�TXDWUH�GH�OD�PDWLQDGD�HV�FRQ�
FHQWUDYD� D� OD� SODÂD� GHO� 'RFWRU�5REHUW�
GH� &DPSURGRQ� XQ� QRPEUÎV� JUXS� GH�
SHUVRQHV� �H[FXUVLRQLVWHV�� GHOHJDFLRQV�
HVSRUWLYHV� L� GoHVWDPHQWV� RƬFLDOV�� TXH�
VoKDYLHQ� DSOHJDW� SHU� HQƬODU� WRWV� MXQWV�
HO� FDPÈ� TXH� GXLD� D� OoLQGUHW� RQ� VoKDYLD�
DL[HFDW� HO� QRX� L� ƮDPDQW� [DOHW� UHIXJL�

Go8OO�GH�7HU��&DO�DIHJLU�TXH�SHU�IHU�PÄV�OOHXJHU�HO�WUDMHFWH�HV�YDQ�OORJDU�XQD�
TXDUDQWHQD�GH�FDYDOOHULHV��XQD�EDUUHMD�GoHJ×HV��PDW[RV��PXOHV�L�FDYDOOV��7RW�
YD� FRPHQÂDU� WUHV� DQ\V� DEDQV�� FRQFUHWDPHQW� OoDQ\� ����� TXH� HO� SUHVLGHQW�
GHO�&HQWUH�([FXUVLRQLVWD�GH�&DWDOXQ\D�&ÃVDU�$XJXVW�7RUUHV��EHQ�FRQHJXW�
HQ�HO�PÎQ�PXQWDQ\HQF�SHU�KDYHU�SXEOLFDW�GLYHUVHV�JXLHV�H[FXUVLRQLVWHV��YD�
VHU�TXL�YD� OODQÂDU� OD� LGHD�GH�FRQVWUXLU�XQ�UHIXJL�HQ�DTXHOOD�]RQD�GHOV�3LUL�
QHXV��(O�3UHVLGHQW�GHO�&(&�FUHLD�TXH�KL�KDYLD�GoKDYHU�XQ�UHIXJL�GoDOWD�PXQ�
WDQ\D�SHU�D�WRWV�HOV�PXQWDQ\HQFV�GHO�SDÈV�MD�TXH�OoDƬFLÎ�D�SUDFWLFDU�OoH[FXU�
VLRQLVPH�FRPHQÂDYD�D�DJDIDU�XQD�FHUWD�YRODGD�D�&DWDOXQ\D�� 

5HFRUGR�TXH�OD�QRVWUD�VHFFLÎ�HV�YD�IXQGDU�OoDQ\������ 

$TXHVWD�ÄV�OD�WULVWD�KLVWÍULD�GHO�SULPHU�UHIXJL�GoDOWD�PXQWDQ\D�D�Oo(VWDW�
HVSDQ\RO 
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$�GLYHUVHV�SDUWV�GHOV�$OSV� L�GHO�3LULQHX� IUDQFÃV� MD� VoKDYLHQ�FRQVWUXÊW�DOJXQV�
UHIXJLV�D�LQGUHWV�HVWUDWÃJLFV�SHU�DL[RSOXJDU�HOV�H[FXUVLRQLVWHV�GH�SDV�FDS�DOV�
FLPV�� 

$� SULQFLSL� GH� OoDQ\� ����� VoREUÈ� XQD� VXEVFULSFLÎ� SRSXODU� HQWUH� HOV� VRFLV� GHO�
FOXE�SHU�VXIUDJDU�OHV�GHVSHVHV�GH�OD�FRQVWUXFFLÎ��/D�FULGD�YD�DQDU�PÄV�HQOO»�
GH� OD�SUÍSLD�HQWLWDW� MD�TXH�VRFLV�GoDOWUHV�FOXEV� L� LQVWLWXFLRQV�SÕEOLTXHV�FRP�
Oo$MXQWDPHQW� L�'LSXWDFLÎ�GH�%DUFHORQD�� DL[È� FRP�DMXQWDPHQWV�GHO�5LSROOÃV� L�
DOJXQD�DVVRFLDFLÎ�HPSUHVDULDO��WDPEÄ�KL�YDQ�SDUWLFLSDU��&DO�UHPDUFDU�TXH�OD�
FLPHQWHUD�GHO�&ORW�GHO�0RUR�GH�OD�3REOD�GH�/LOOHW��SURSLHWDW�DOHVKRUHV�Go(X�
VHEL�*×HOO�YD�GRQDU�XQV�����TXLQWDUV�GH�FLPHQW��6L�HOV�QÕPHURV�QR�HP�IDOOHQ��
����TXLQWDUV�VÎQ�XQV�������NJ�� 

0HQWUH� VoDQDYHQ� UHFDSWDQW� HOV� GLQHUV� QHFHVVDULV�� XQD� FRPLVVLÎ� GHO� FOXE� YD�
FRPHQÂDU�D�VRO�OLFLWDU�HOV�SHUPLVRV�D�OoDGPLQLVWUDFLÎ�L�D�HVWXGLDU�OoLQGUHW�PÄV�
DGHTXDW�SHU�D� OD�FRQVWUXFFLÎ�GH� OoHTXLSDPHQW��D� OD�FDSÂDOHUD�GoDTXHOOD�YDOO��
)LQDOPHQW�HV�YD�WULDU�XQD�SHWLWD�HOHYDFLÎ�DO�SOD�GH�0RUHQV�D�������P�GoDOWL�
WXG��D�SURS�GHO�QDL[HPHQW�GHO�ULX�7HU�L�VHSDUDW�GHO�*UD�GH�)DMRO�SHU�HYLWDU�OHV�
SRVVLEOHV�DOODXV�TXH�HV�SRJXHVVLQ�GHVSUHQGUH�GoDTXHVW�FLP�� 

/oDUTXLWHFWH�TXH�YD�SRUWDU�D�WHUPH�HO�SURMHFWH�IRX�-HURQL�0DUWRUHOO��GHL[HEOH�
GoDUTXLWHFWHV� GH� UHQRP� GHO� PRGHUQLVPH� FDWDO»� L� VRFL� GHO� &HQWUH�� 3HUVRQD�
EHQ�FRQHJXGD�SHU�IHU�HOV�SO»QROV�GH�QRPEURVRV�HGLƬFLV��SRVWHULRUPHQW��SHU�
OHV�VHYHV�UHVWDXUDFLRQV�HQ�HO�SDWULPRQL�PRQXPHQWDO�GHO�SDÈV��� 

$TXHVW�UHIXJL�HV�YD�EDVWLU�HQWUH�HOV�DQ\V�����-�����VHJXLQW�OoHVWLO�PRGHUQLV�
WD�TXH� LPSHUDYD�HQ�DTXHOOV�DQ\V��/D�FRQVWUXFFLÎ�HV�YD� IHU�HQ�XQ� WHPSV� UÃ�

FRUG�� WHQLQW� HQ� FRPSWH� TXH� QR�
PÄV� VoKL� SRGLD� WUHEDOODU� HOV� PH�
VRV� GoHVWLX� MD� TXH� OD� UHVWD� GH�
OoDQ\� VoDWXUDYHQ� OHV� REUHV� SHO�
IUHG� L� OHV� LQFOHPÃQFLHV�PHWHRUR�
OÍJLTXHV� KDELWXDOV� D� OoDOWD� PXQ�
WDQ\D�� TXH� QR� SHUPHWLHQ� WUHED�
OODU� DGHTXDGDPHQW�� /D� SHGUD�GH�
OD� ]RQD� VHUYÈ� SHU� DL[HFDU� OHV� SD�
UHWV�L�OHV�YROWHV�GoDTXHVW�VLQJXODU�
HGLƬFL�� /oLQWHULRU� HV� UHSDUWLD� HQ�
GXHV� SODQWHV�� /D� SODQWD� EDL[D�

WHQLD�PHQMDGRU�� FXLQD�� UHERVW�� VDQLWDULV� L� GLYHUVRV� GRUPLWRULV�� (O� SULPHU� SLV�
GLVSRVDYD�GH�GRUPLWRULV��VDQLWDULV�L�XQ�REVHUYDWRUL�PHWHRUROÍJLF��/oHVSDL�ÕWLO�
HUD�GH�����P��D�OD�SODQWD�EDL[D�L�����P��DO�SLV��WRW�SOHJDW�DPE�XQD�FDSDFLWDW�
GH�YLQW-L-XQ�OOLWV��(Q�XQ�GHOV�FRVWDWV�GH�OoHGLƬFL�HV�FRQVWUXÈ�XQ�SHWLW�UHIXJL�OOLX�
UH�SHU�D�OD�UHVWD�GH�OoDQ\��MD�TXH�HO�[DOHW-UHIXJL�HUD�JXDUGDW�L�QRPÄV�UHVWDYD�
REHUW�XQ�SDUHOO�GH�PHVRV�D�OoDQ\��HQWUH�HO�TXLQ]H�GH� MXOLRO�L�HO�TXLQ]H�GH�VH�
WHPEUH�� 
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(O�FRVW�WRWDO�GH�OoREUD�IRX�GH�����������SHVVHWHV��LUULVRUL�VL�KR�FRPSDUÄVVLP�
HQ�OoDFWXDOLWDW�MD�TXH�DPE�SURX�IHLQD�DUULEDULD�D�XQV�����b��6HJXU�TXH�D�SULQ�
FLSLV�GHO�VHJOH�;;��HO�FRVW�VHULD�XQD�ERQD�TXDQWLWDW�GH�SHVVHWHV�� 

8Q�FRS�SRVDW�HQ�IXQFLRQDPHQW�DTXHVW�HTXLSDPHQW��HV�YD�GRQDU�D�FRQÃL[HU�
HQ� HO� PÎQ� H[FXUVLRQLVWD� GHO� SDÈV� PLWMDQÂDQW� XQV� IXOOV� LQIRUPDWLXV� L� XQHV�
SRVWDOV�� /oDƮXÃQFLD�GH�PXQWDQ\HQFV�HO�SULPHU�DQ\� IRX�GH�����SHUQRFWDFL�
RQV��SHUÍ�DPE�HO�SDV�GHOV�DQ\V�YD�PLOORUDU�VHQVLEOHPHQW��/oDQ\������IRUHQ�
���� SHUVRQHV� TXH� KL� SDVVDUHQ� XQD� QLW�� HQ� DQ\V� SRVWHULRUV� EDL[»� XQD�PLFD�
OoRFXSDFLÎ��SHUÍ�PÄV�R�PHQ\V�VH�VHJXLD�PDQWHQLQW�� 

$TXHVWD�FRQVWUXFFLÎ�HV�YD�GLVVHQ\DU��SHQVDQW�TXH�HVWLJXÄV�EHQ�SUHSDUDGD�
SHU� VXSRUWDU� HO� WHPSV� ULJRUÎV� GHOV� 3LULQHXV�� DPE� SDUHWV� JUXL[XGHV� L� DPE�
YROWD�GH�SHGUD�SHU�VXSRUWDU�PLOORU�HO�IRUW�YHQW�QRUG��WRUE���OHV�SOXJHV�LQWHQ�

VHV� L� OHV�QHYDGHV�TXH�VRYLQWHMD�
YHQ�HOV�KLYHUQV��DPE�PROWV�GLHV�
DPE� OD�QHX�D� VREUH�GH� OD� YROWD��
7DPEÄ�KL�YD�KDYHU� OD�SUHRFXSD�
FLÎ� SHU� IHU� XQD� FRQVWUXFFLÎ� UH�
VLVWHQW� D� SRVVLEOHV� LQFHQGLV���
GHVFXLWV� R� DFWHV� YDQG»OLFV�� FDO�
GLU� TXH� YD� SDWLU� XQ� UREDWRUL�
GoHVWULV� GH� FXLQD� L� URED� GH� OOLW�
PHQWUH�HO�UHIXJL�HVWDYD�WDQFDW�� 

7RW� L� DTXHVWHV� PHVXUHV� GH� VH�
JXUHWDW�SHU�FRQVHUYDU�HO�UHIXJL�SHU�PROWV�DQ\V��EHQ�DYLDW�YD�FRPHQÂDU�D�WH�
QLU�SUREOHPHV��6oH[SOLFD�HQ�XQ�EXWOOHWÈ�GH�OoDQ\������TXH�OD�FRQVWUXFFLÎ�SDWÈ�
GHVSHUIHFWHV�SHU� OHV�QRPEURVHV�KXPLWDWV�D� OD�YROWD� L�TXH�VoDWULEXÊHQ�pD� OD�
PDOD�SUHSDUDFLÎ�GHOV�PDWHULDOV�DJORPHUDQWV��GHJXGD�D�GHVFXLW�R�PDQFD�
PHQW�GH�]HO�GHO�PHVWUH-GH-FDVHV�HQFDUUHJDW�GH�OHV�REUHV�GH�FRQVWUXFFLÎ�
L�D�OD�IDOWD�GoXQD�LQVSHFFLÎ�ƬVFDOLW]DGRUD�FRQWLQXDq��3HU�WDQW�HV�YDQ�KDYHU�
GH�IHU�REUHV�GH�UHVVHJXLPHQW�DPE�FLPHQW�L�HQTXLWUDQDW�D�OD�YROWD�SHU�LQWHQ�
WDU�UHVROGUH�OHV�KXPLWDWV��1R�YD�VHU�OD�SULPHUD�YHJDGD��VRYLQW�VoKDYLD�GoHQ�
TXLWUDQDU�SHUTXÃ�FRQWLQXDYHQ�HOV�SUREOHPHV��/oDQ\������ MD�HV�GRQDYD�SHU�
IHW�TXH�HO�UHIXJL�WHQLD�HOV�GLHV�FRPSWDWV� MD�TXH�HV�FRPHQÂDYD�D�SHQVDU�HQ�
XQ�GH�QRX��(O�&(&�GHXULD�YDORUDU�VL�YDOLD�OD�SHQD�IHU�HOV�DUUDQMDPHQWV�QHFHV�
VDULV�SHU�WRUQDU�D�SRVDU-OR�HQ�VHUYHL��SHUÍ�OoHVWDW�OODVWLPÎV�GH�OD�FRQVWUXFFLÎ��
DPE�SUREOHPHV�HVWUXFWXUDOV�IRUÂD�JUHXV��KDXULD�IHW�GHVLVWLU�GH�UHFXSHUDU-OR��
'XUDQW�OD�*XHUUD�&LYLO�HO�GHWHULRUDPHQW�VoDFFHQWX»�SHUTXÃ�YD�TXHGDU�DEDQ�
GRQDW�SHO�FDRV�EÃO�OLF��(O�VDTXHLJ�GH�SRUWHV��ƬQHVWUHV��PREOHV��FRQGXFFLRQV�
GoDLJXD���� HO� YD�GHL[DU� LQVHUYLEOH�� (Q�XQ�EXWOOHWÈ�GH� OD�SRVWJXHUUD�GHOV� DQ\V�
FLQTXDQWD�HV�FRPHQWD�HQ�FDVWHOO»�HO�VHJ×HQW��pHO� UHIXJLR� HVW¼� HQ� HVWDGR�
UXLQRVR�\�FRPSOHWDPHQWH� LQVHUYLEOHq��/HV�HVTXHUGHV�GHYLHQ�IHU-VH�JUDQV�L�
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SRF�D�SRF�OHV�YROWHV�L�DUFDGHV�FHGLUHQ�SHO�SHV�L�VoHQIRQVDUHQ��7DPEÄ�VHPEOD�
VHU�TXH� HOV� IUDQTXLVWHV�SRVDUHQ� HO� VHX�JUDQHW�GH� VRUUD�� GLQDPLWDQW�SDUFLDO�
PHQW�OoHGLƬFL�SHU�WDO�TXH�QR�VoDL[RSOXJXHVVLQ�HOV�PDTXLV� 

(O� UHIXJL�YD�HVWDU�HQ�ÕV�XQV����DQ\V�� (YLGHQWPHQW� OD�JXHUUD�YD� IHU�HVWUDOOV��
SHUÍ�VHJXU�TXH�KL�KDYLD�XQ�SUREOHPD�JUHX�HQ�OD�FRQVWUXFFLÎ��VLJXL�SHUTXÃ�HO�
PDWHULDO� HUD� GHIHFWXÎV� R� SHUTXÃ� WHQLD� SUREOHPHV� HVWUXFWXUDOV�� /oHGLƬFL� HQ�
DTXHOO�PRPHQW�HV�GRQDYD�SHU�SHUGXW�� 

(O�UHIXJL�GH�OD�5HQFOXVD�TXH�WDPEÄ�SHUWDQ\LD�DO�&(&�L�TXH�VoKDYLD�LQDXJXUDW�
OoDQ\�������WDPEÄ�YD�SDWLU� OoDEDQGRQDPHQW�SHU� OD�JXHUUD�DPE�GHVSHUIHFWHV�
VHYHUV�D� OoLQWHULRU��SHUÍ�FRP�OD�VHYD�HVWUXFWXUD�HVWDYD�HQ�ERQHV�FRQGLFLRQV�
HV�YD�UHIHU�WRWDOPHQW��� 

/DPHQWDEOHPHQW� HO� TXH� KDXULD� HVWDW� XQD� MRLD� DUTXLWHFWÍQLFD� L� FDWDORJDGD�
FRP�D�WDO��DYXL�HQ�GLD�ÄV�XQ�PXQW�GH�SHGUHV�HVFDPSDGHV�L�TXH�FRP�D�WHVWLPR�
QL�QRPÄV�UHVWHQ�GHPSHXV�XQV�PXUV�SHU�UHFRUGDU-QRV�TXH�HQ�DTXHVW�LQGUHW�KL�
KDYLD� KDJXW� XQ� UHIXJL� TXH� KDYLHQ� EDVWLW� HOV� H[FXUVLRQLVWHV� GH� SULQFLSLV� GHO�
VHJOH�;;��DPE�IRUÂD�LO�OXVLÎ�L�PROWV�HVIRUÂRV�L�TXH�SHU�GHVJU»FLD�HO�VHX�ÕV�FRP�
D�HTXLSDPHQW�PXQWDQ\HQF�IRX�UHODWLYDPHQW�FXUW�� 

(O����GH� MXQ\�GH������VoLQDXJXU»�HO�QRX�[DOHW�UHIXJL�Go8OO�GH�7HU�D�������P�
GoDOWLWXG�D�OoH[WUHP�VXG�GHO�5DFÎ�*UDQ�GH�0RUHQV��HQ�XQ�LQGUHW��VHJXUDPHQW��
PLOORU�SURWHJLW�GH�OHV�LQFOHPÃQFLHV�PHWHRUROÍJLTXHV�� 

 

%LEOLRJUDƬD��'LYHUVRV�EXWOOHWLQV�GHO�&HQWUH�([FXUVLRQLVWD�GH�&DWDOXQ\D 
   

-RVHS�)RUPDWJHU� 
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8QD�PLFD�GoKLVWÍULD 

(QWUH� HO� ����� L� ����� XQ� JUXS�GoH[FXUVLRQLVWHV� GHO�0DUHVPH� GH� OD�8(&�GH�
0DWDUÎ� MXQWDPHQW�DPE�OD�)((&�L�JU»FLHV�DO�VXSRUW�GoDGPLQLVWUDFLRQV� L�HQWL�
WDWV�GLVVHQ\HQ��KRPRORJXHQ�L�HGLWHQ�XQD�JXLD�SHU�D�UHFÎUUHU�HO�PHULGL»��WUD�
ÂDQW�XQ�YHOOD�UXWD�GHV�GH�OD�FRVWD�PDWDURQLQD�HQ�GLUHFFLÎ�QRUG��GH�OD�PDU�FDS�
DO� 3LULQHX�� 3UREOHPHV� GH� PRWLYDFLÎ� L� IDOWD� GH� VXSRUW� IDQ� TXH� HV� GHL[L� GH�
PDQWHQLU� GHV� GHO� ����� ƬQV� DO� ������ (Q� DTXHVW�PRPHQW� OD� 6()0� GHPDQD�
OoDGMXGLFDFLÎ�GH� OHV� WDVTXHV� L�DSRUWD�XQ�JUXSHW�GH�PDQWHQLGRUV�YROXQWDULV��
¤V�D�SDUWLU�GoDTXÈ�TXH�VoLQLFLD�HO�YLQFOH�HQWUH� OD�VHFFLÎ� L�HO�*5���-&DPÈ�GHO�
1RUG� 

(O�*5���-&DPÈ�GHO�1RUG 

8Q�PRQÍOLW�GoDFHU�L�IRUPLJÎ�D�OD�SODWMD�GHO�&DOODR�GH�0DWDUÎ�PDUFD�OoLQLFL�GHO�
VHQGHU��$YLDW�VoDUULED�DO�SULPHU�SDUF�QDWXUDO�GH�OD�WUDYHVVD��0RQWQHJUH�L�&RU�
UHGRU��XQD�WDODLD�LPPLOORUDEOH�SHU�JDXGLU�GH�OHV�SDQRU»PLTXHV�GHO�OLWRUDO�GH�
OD� FRVWD� GHO�0DUHVPH��8Q� FRS� WUDYHVVDGD� OD� VHUUDODGD� /LWRUDO� L� OD� 7RUGHUD��
HQV� HQGLQVHP� HQ� HO� SDUF� QDWXUDO� GHO� 0RQWVHQ\�� 3DVVDUHP� SHU� SREODFLRQV�
FRP�5LHOOV��$UEÕFLHV��-RDQHW�L�6DQW�+LODUL�6DFDOP�L�HQ�HQWUDU�D�OHV�*XLOOHULHV�
SHU�2VRU��6DQW�6DOYDGRU�GH�3XLJ�$OGHU�L�/HV�3ODQHV�Go+RVWROHV��7RW�VHJXLW�HO�
SDUF�QDWXUDO�GH�OD�]RQD�YROF»QLFD�GH�OD�*DUURW[D��D�SDUWLU�GH�6DQW�0LTXHO�6D�
FRW�D�WUDYÄV�GH�OD�)DJHGD�GoHQ�-RUG»�ƬQV�D�2ORW��0ÄV�HQGDYDQW�DUULEHQ�OHV�
HWDSHV�PÄV�H[LJHQWV�GHO�*5����GHV�GHO�SREOHW�GH�%HJHW��FUHXDUHP�OD�IURQ�
WHUD�L�HQWUDUHP�D�OD�&DWDOXQ\D�1RUG�SHO�FROO�GH�0DOUHP��OD�0HQHUD�L�3UDWV�GH�
0ROOÎ��MD�D�)UDQÂD�� 

/oDQ\������XQ�JUXS�GH�VRFLV� L�VÍFLHV�GH�OD�6HFFLÎ�([FXUVLRQLVWD�GHO�)R�
PHQW�0DUWLQHQF�HV�YD�IHU�FRUUHVSRQVDEOH�DPE�OD�)((&�-WLWXODU�GHO�VHQ�
GHU-�GH� OHV�WDVTXHV�GH�PDQWHQLPHQW�GHO�WUDÂDW�GHO�VHQGHU�GH� OODUJ�UH�
FRUUHJXW�*5����� WDPEÄ� FRQHJXW� FRP�p(O� &DPÈ� GHO�1RUGq�� 'HVSUÄV� GH�
WDQW�GH�WHPSV�KDQ�SDVVDW�L�FDQYLDW�PROWHV�FRVHV�L�HQV�KDQ�GHL[DW�FRP�
SDQ\V��SHUÍ�GH�OoHVSHULW�LQLFLDO�LPSXOVDW�SHU�Oo(QULF�3XLJ��MXQWDPHQW�DPE��
&DUPHQ�/XFDV��6DOYDGRU�/ÎSH]��/ÈGLD�&DEUÄ��0ÍQLFD�3HGUHW�L�MR�PDWHL[� 
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(Q�DTXHVWD�SREODFLÎ�VoLQLFLD�OoHWDSD�FDS�DO�3OD�*XLOOHP�L�HO�UHIXJL�GH�PXQWD�
Q\D�GH�0DULDOOHV��SXQW�GH�SDUWLGD�GH�OoDVFHQVLÎ�DO�FLP�GHO�&DQLJÎ��������P��
DPE�GHVFHQV�ƬQV�DO�UHIXJL�GH�&RUWDOHWV��DO�YHVVDQW�QRUG�GHO�PDVVÈV��8Q�UH�
FRUUHJXW�PÄV�H[LJHQW�L�DPE�GHVQLYHOOV�LPSRUWDQWV�HQ�DTXHVWHV�ÕOWLPHV�HWD�
SHV�SLULQHQTXHV��&DS�DO�SXQW�FXOPLQDQW�GHO�&DPÈ�GHO�1RUG�SRGUHP�JDXGLU�GH�
OD�YLVLÎ�SDQRU»PLFD�GH������GH�OD�VHUUDODGD�RULHQWDO�GHO�3LULQHX��(O�FDPÈ�HQ�
GHVFHQV� FDS�D� 7DXULQ\»� HQV� UHVHUYD�XQD�ÕOWLPD�GHVFREHUWD�� OoDEDGLD�EHQH�
GLFWLQD�GH�6DQW�0LTXHO�GH�&XL[»�� DEDQV�GH� OoDUULEDGD�D� 3UDGD�GH�&RQƮHQW��
7DPEÄ�GHV�GoDFÈ�UHFRPDQHP�OD�YLVLWD�REOLJDGD�D�6DQW�0DUWÈ�GHO�&DQLJÎ� 
(V�WUDFWD�GoXQ�GHOV�VHQGHUV�GH�OODUJ�UHFRUUHJXW�FDWDO»�DPE�PÄV�VLPEROLVPH�
MD�TXH�YD�QÄL[HU�DPE�OoDPELFLÎ�GoXQLU�OD�0HGLWHUU»QLD�L�HO�&DQLJÎ��SHUÍ�WDP�
EÄ�YRO�UHPHPRUDU�OD�KLVWÍULD�GH�OD�IXJLGD�FDS�D�OoH[LOL�GH�PLOHUV�GH�UHSXEOL�
FDQV�HVSDQ\ROV�OoKLYHUQ�GH�������(O�WUDÂDW�GHO�&DPÈ�GHO�1RUG�QHL[�GH�UHVVH�
JXLU� L� UHFXSHUDU� YHOOV� FDPLQV� IUHVVDWV�SHU� OD�PLQHULD�� OD� WUDQVKXP»QFLD� L� HO�
FRQWUDEDQ� GoÃSRTXHV� SDVVDGHV�� WRW� HQOODÂDQW� GH� VXG� D� QRUG� XQV� WHUULWRULV�
DJHUPDQDWV�SHU�XQD�KLVWÍULD�L�XQD�FXOWXUD�FRPXQHV��WUXQFDGD�GHV�GHO�7UDF�
WDW�GHOV�3LULQHXV��;9,,��� 

/D�6()0�L�HO�*5��� 

/D�6()0�KD�PDQWLQJXW�OD�WDVFD�GH�SURFHGLU��DQ\�UHUH�DQ\��D�UHIHU��UHPDUFDU��
UHSLQWDU�L�UHFÎUUHU�HOV�����NP�GHOV�GLIHUHQWV�WUDPV�L�HWDSHV�GoDTXHVW�VLPEÍ�
OLF�L�HQFLVDGRU�VHQGHU��$TXHVW�SURMHFWH�HQV�KD�DSRUWDW�PROW�PÄV�GHO�TXH�KL�
KHP� HVPHUÂDW�� 'XUDQW� WRWV� DTXHVWV� DQ\V��PROWV� KDQ� HVWDW� HOV� FRPSDQ\V� L�
FRPSDQ\HV�FRO�ODERUDGRUHV�TXH�KDQ�GRQDW�VXSRUW�D�OHV�IHLQHV�GHO�GLD�D�GLD��
WRW� SDUWLFLSDQW� HQ� OHV� VRUWLGHV� WULPHVWUDOV� GH� PDQWHQLPHQW� GH� OD� SLQWXUD�
GHOV�VHQ\DOV�EODQFV�L�YHUPHOOV�HQ�GLIHUHQWV�WUDPV�L�ORFDOLW]DFLRQV��6HPSUH�KD�
HVWDW�XQD�DFWLYLWDW�PROW�HQJUHVFDGRUD�L�SDUWLFLSDWLYD� 

7DPEÄ�FDO�GHVWDFDU�TXH�GXUDQW�OD�WHPSRUDGD�����-�����OD�YRFDOLD�GoDFWLYL�
WDWV�GH�OD�6HFFLÎ�([FXUVLRQLVWD�YD�SURJUDPDU�IHU�DTXHVW�*5�SHU�HWDSHV�FRP�
D�DFWLYLWDW�RUGLQ»ULD�GH�6HQGHULVPH��)RX�XQ�REMHFWLX�SRWVHU�PDVVD�DJRVDUDW�
MD�TXH�HO�JUXS�GH�VHQGHULVPH�QR�HVWDYD�WDQ�DYHVDW�D�FREULU�WUDPV�GH�PXQWD�
Q\D�L�DPE�GHVQLYHOOV�VXSHULRUV�DOV�TXH�KDYLHQ�DVVROLW�ƬQV�DOHVKRUHV��$L[Í�YD�
IHU�TXH�VoDQHVVLQ�GHVSHQMDQW�GoDTXHVW�JUXS�DOJXQHV�SHUVRQHV�TXH�DPE�OoHV�
IRUÂ�TXH�HV�UHTXHULD�QR�DFDEDYHQ�GH�JDXGLU�GHO�FDPÈ��7DQPDWHL[��HV�YD�FRQ�
VROLGDU�XQ�JUXS�SURX�QRPEUÎV�TXH�YD�DUULEDU�HQ�VHJRQD�WHPSWDWLYD�DO�FLP�
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GHO�&DQLJÎ�HO����GH�VHWHPEUH�GH�������/oHWDSD�HV�YD�KDYHU�GH�UHSHWLU�L�WRU�
QDU�D�SURJUDPDU�SHUTXÃ�HQ�OD�SULPHUD�RFDVLÎ�D�FDXVD�GHO�PDO�WHPSV�GHO�PHV�
GH�MXQ\�HV�YD�KDYHU�GH�IHU�XQ�LWLQHUDUL�DOWHUQDWLX�PROW�PÄV�OODUJ�VHQVH�SRGHU�
DWDFDU�HO�FLP��WRW�YRUHMDQW�HO�PDVVÈV�SHO�YHVVDQW�QRUG��VHJXLQW�HO�*5����GH�
0DULDOOHV�D�&RUWDOHWV� 

/oDQ\�������SURSHUDPHQW�HQ�IDU»�GHX��HV�YD�IHU�WRW�HO�UHFRUUHJXW�GH�VHJXLW��
HO�TXDO�YDP�DQRPHQDU�p*5����([SUHVVq��8Q�HTXLS�GH�OD�6()0��YD�FREULU�WRW�
HO�UHFRUUHJXW�0DWDUÎ-&DQLJÎ�GXUDQW�XQD�VHWPDQD�D�OoHVWLX��GHO����GH�MXQ\�DO�
��GH�MXOLRO���WRW�DSURƬWDQW�SHU�IHU�XQ�LQIRUPH�GH�OoHVWDW�GHO�WUDMHFWH��HOV�WUDPV�
L� OHV�HWDSHV��9DP�IHU�QLW�HQ� OHV�SREODFLRQV�TXH�HQV�DQ»YHP�FUHXDQW� L�ƬQDO�
PHQW�HV�YD�IHU�FRLQFLGLU�HQ�FDS�GH�VHWPDQD�XQD�HPRWLYD�DVFHQVLÎ�DO�FLP�GHO�
&DQLJÎ��HQ�OD�TXDO�HQV�YDP�DMXQWDU�XQV�TXDQWV�PÄV�SHU�WDO�GH�FHOHEUDU�SOH�
JDWV�HO� ƬQDO�GH� OD� WUDYHVVD� VXG-QRUG�GHO�*5���� D�3UDGD�GH�&RQƮHQW�� WRWD�
XQD�ƬWD� 

'XUDQW�WRWV�DTXHVWV�DQ\V��GHO������ƬQV�HO�������OoHTXLS�GH�PDQWHQLPHQW�GHO�
*5����KD�FRQWLQXDW�OD�WDVFD��LQFOÕV�GXUDQW�HOV�GDUUHUV�DQ\V�GH�SDQGÃPLD�HQ�
JUXSV�UHGXÊWV�L�VHJXLQW�HQ�WRW�PRPHQW�OHV�LQGLFDFLRQV�L�SURWRFROV�SURSRVDWV�
SHU�OD�)((&��4XDQ�VoREUÈ�HO�WDQFDPHQW�PXQLFLSDO�L�FRPDUFDO�GH�OD�SDQGÃPLD��
YDP�HPSUHQGUH�GH�QRX�HOV�WUHEDOOV�GH�FDPS�DPE�PÄV�JDQHV�L�PÄV�HQWXVLDV�
PH�TXH�PDL�� 

(O�)XWXU 

$�SDUWLU�GoDTXHVWD�WHPSRUDGD�����-�����HQV�KHP�SURSRVDW�GH�WRUQDU�D�FR�
EULU� DTXHVW� UHSWH� GH� VXG� D� QRUG�� UHFRUGDQW� TXH� ÄV� XQ� UHFRUUHJXW�PROW� LQ�
WHUHVVDQW�L�HQULTXLGRU��SHUÍ�DOKRUD�TXH�UHTXHUHL[�XQD�FRQGLFLÎ�IÈVLFD�VXSHUL�
RU�D�OD�QHFHVV»ULD�SHU�DOV�*5�KDELWXDOV�MD�TXH�OHV�HWDSHV�VÎQ�XQ�[LF�PÄV�OODU�
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JXHV� L� VXPHQ� XQV� GHVQLYHOOV� DFXPXODWV�PÄV� H[LJHQWV� ��������P� DPXQW� L�
������P�DYDOO��� 

&RP� QR� SRGHP� RPSOLU� XQ� DXWRFDU�� QL� WDQ� VROV� XQ� PLFUREÕV�� FDO� XWLOLW]DU�
WUDQVSRUW�SULYDW� L�GHL[DU�HOV�VHQGHULVWHV�D� OoLQLFL�GHOV�WUDPV�L�UHFROOLU-ORV�DO�
ƬQDO� GHOV�PDWHL[RV�� (OV� [RIHUV�� TXH� HQ� FRQGLFLRQV� QRUPDOV� HVSHUDULHQ� DO�
ƬQDO� GH� OoHWDSD�� IDUDQ� HO� WUDP�HQ� VHQWLW� FRQWUDUL�� IHQW� DOKRUD� HO�PDQWHQL�
PHQW�RUGLQDUL�GH�UHSLQWDW�GH�OHV�PDUTXHV�EODQTXHV�L�YHUPHOOHV�ƬQV�TXH�HV�
FUHXLQ�DPE�HOV�VHQGHULVWHV��(Q�DTXHVW�SXQW��HV�IDU»�XQD�SDXVD�SHU�GHVFDQ�
VDU�L�GLQDU��'HVSUÄV�FRQWLQXDUHP�WRWV�SOHJDWV�HO�FDPÈ�HQ�VHQWLW�QRUG�ƬQV�DO�
ƬQDO�GH�OoHWDSD�SURJUDPDGD� 

$TXHVWD�RSHUDWLYD�SUHWÄQ�DVVROLU�HOV�GRV�REMHFWLXV�TXH�HQV�KHP�SURSRVDW��
3ULPHU�� FRQWLQXDU� DPE�HO�PDQWHQLPHQW� GHO� FDPÈ� HQ� VHQWLW� QRUG-VXG� L� VH�
JRQ��TXH�HOV�VHQGHULVWHV�IDFLQ�HO�UHFRUUHJXW�GH�OoLWLQHUDUL��OD�LQVSHFFLÎ�L�OoLQ�
IRUPH�GHO�WUDP�GH�OoHWDSD�GHV�GH�OoLQLFL�ƬQV�DO�SXQW�GH�WUREDGD��(Q�HO�FDV�

TXH�HQ�DTXHVW�SULPHU�WUDP�KL�KDJL�DOJXQD�LQFLGÃQFLD��DTXHVWHV�ORFDOLW]DFL�
RQV�HV�UHYLVDUDQ�HQ�VRUWLGHV�HVSHFÈƬTXHV��QRPÄV�GH�WDVTXHV�GH�PDQWHQL�
PHQW� 

(QJXDQ\� MD� VoKD� FREHUW� DPE� DTXHVW� VLVWHPD� OD� SULPHUD� HWDSD�� 0DWDUÎ-
&ROOVDFUHX�L�OD�VHJRQD��&ROOVDFUHX-6DQW�&HORQL��(VW»�SUHYLVW�GoDFÈ�D�ƬQDOV�GH�
WHPSRUDGD� IHU� OD� WHUFHUD��5LHOOV-$UEÕFLHV�� 7HQLP� OD�YROXQWDW� L� OoLQWHUÃV�GH�
FRQWLQXDU�DPE�OHV�VHJ×HQWV�HWDSHV�FDS�DO�&DQLJÎ�GXUDQW�OD�SURSHUD�WHPSR�
UDGD�����-������ 

6L� WHQLX� LQWHUÃV�D�SDUWLFLSDU�HQ�DTXHVWD�DFWLYLWDW��QR�GXEWHX�GH�SRVDU-YRV�
HQ�FRQWDFWH�SHU�WDO�GoDFODULU�TXDOVHYRO�T×HVWLÎ�TXH�XV�KDJL�SRJXW�VRUJLU�HQ�
OOHJLU�DTXHVWHV�OOHWUHV��GHFLGLX-YRV�D�FRO�ODERUDU�L�HQV�WUREDUHP�IHQW�FDPÈ��
UHPHPRUDQW�HO�&DPÈ�GHO�1RUG�FDS�D�OD�/OLEHUWDW�� 

*U»FLHV�SHU�REULU-QRV�OD�WUDÂD��(QULF� 

 

-DXPH�)LJXHUD�6DQX\ 



��� 

 

$TXHVW�ÄV�XQ�FDPÈ�TXH�QR�KHP�GH�IHU�QRPÄV�DPE�HOV�SHXV��VLQÎ�TXH�OoKHP�GH�
IHU� WDPEÄ� DPE� HO� FRU�� ¤V� XQ� FDPÈ� GH� SDLVDWJH�� SHUÍ� WDPEÄ� GH� VHQWLPHQWV� 
$YXL� FRPHQFHP�WRW� VHJXLQW� OoDQWLF�&DPÈ�Go+ÃUDFOHV�TXH�YDQ�FUHDU�HOV�JUHFV� L�
TXH�YD�VHU�UHIHW�PÄV�WDUG�SHOV�URPDQV�FRP�XQD�YDULDQW�GH�OD�9LD�$XJXVWD��,QL�
FLHP�DL[È�HO�TXH�VoDQRPHQD�&$0¨�'(/�125'�GHV�GH�OD�ULED�GH�OD�0HGLWHUU»QLD�
ƬQV�DO�FLP�GHO�&DQLJÎ��WRW�VHJXLQW�OD�OÈQLD�LPDJLQ»ULD�GHO�PHULGL»�YHUG��7UDYHV�
VDUHP�HQ�OHV�GLIHUHQWV�HWDSHV�PROWV�GLIHUHQWV�LQGUHWV�SHU�FDPLQV�L�FRUULROV�TXH�
VROTXHQ�HOV�SDLVDWJHV��'HVFREULUHP� OHV� UXÊQHV�GoDOWUHV� WHPSV��(OV�FDVWHOOV�� OHV�
HUPLWHV�L� OHV�PDVLHV�HQV�PRVWUDUDQ�OHV�HPSUHPWHV�TXH�HOV�HVGHYHQLPHQWV�KX�
PDQV�DO�OODUJ�GHOV�VHJOHV�KDQ�DQDW�GHL[DQW�VREUH�OD�QRVWUD�JHRJUDƬD�L�HQV�SHU�
PHWUDQ�UHIHU�DPE�HOV�QRVWUHV�SDVVRV�HO�SDV�WDPEÄ�GH�OD�QRVWUD�KLVWÍULD�� 

,�TXDQ�DUULEHP�D�WRFDU�GoDTXHVWD�EDQGD�QRUG��DO�&ROO�GH�0DOUHP�HQWUH�%HJHW�L�
OD�0HQHUD�� VHU»�HO�PRPHQW�GH� UHFRUGDU�TXH�XQ�KLYHUQ�GH� OoDQ\������PÄV�GH�
������UHSXEOLFDQV�HVSDQ\ROV�HO�YDQ�WUDYHVVDU�HQ�GXUHV�FRQGLFLRQV�IÈVLTXHV��0ÄV�
GH���������KRPHV�L�GRQHV�KR�YDQ�IHU�SHU�DOWUHV�SDVVRV�FRP�HO�GH�&ROO�Go$UHV�
ƬQV�D�3UDWV�GH�0RWOOR��+DYLHQ� OOXLWDW�SHU� OD� OOLEHUWDW�� SHU�XQD�5HSÕEOLFD�TXH�
KDYLD�HVWDW�OoÕQLFD�RSRUWXQLWDW�VHULRVD�TXH�YD�WHQLU�(VSDQ\D�GH�FRQYHUWLU-VH�HQ�
XQ�SDÈV�PRGHUQ�L�DYDQÂDW�� 

'HL[DYHQ� GDUUHUD� VHX� OHV�
LO�OXVLRQV�� OD� WHUUD�� PROWV�
OD� IDPÈOLD� L� DUULEDUHQ� D�
)UDQÂD�� WRW� EXVFDQW� XQD�
DFROOLGD� L� XQD� DMXGD� TXH�
QR� YDQ� UHEUH�� (Q� DTXHOOV�
PRPHQWV� OD�)UDQÂD�KHUH�
YD� GH� OD� 5HYROXFLÎ� )UDQ�
FHVD�� OD� )UDQÂD� GH� OD�
pOLEHUWÄ��ÄJDOLWÄ�L�IUDWHUQL�
WÄq�YD�JLUDU� OoHVTXHQD�DOV�
HVSDQ\ROV� YHQÂXWV�� FRP�

MD�KR�KDYLD�IHW�DPE�OD�5HSÕEOLFD�DEDQGRQDQW-OD�D�OD�VHYD�VRUW� 

'HV�GHOV�3LULQHXV��ƬQV�D�$UJHOÄV��%DFFDUHV��$JGH��7RXORXVH�R�DOWUHV�LQGUHWV��HOV�
UHSXEOLFDQV�YDQ�FRPHQÂDU�XQ�H[LOL�TXH�SHU�D�PROWV�QR�HV�YD�DFDEDU�PDL�� 

5HSURGXÊP�DTXÈ�HO�WH[W�HODERUDW�SHU�D�OD�SUHVHQWDFLÎ�L�LQDXJXUDFLÎ�GH�OD�
SULPHUD�HWDSD�GHO�*5�����OOHJLW�GDYDQW�GHO�PRQÍOLW�GH�0DWDUÎ�DEDQV�GH�
OoLQLFL�GH�OD�FDPLQDGD�OoRFWXEUH�GH����� 



��� 

 

2EOLGDWV�GH� WRWV�� GHOV�HVSDQ\ROV� L� GHOV� IUDQFHVRV�YDQ� OOXLWDU�D� OD�5HVLVWÃQFLD�
)UDQFHVD�GXUDQW�OD�6HJRQD�*XHUUD�0XQGLDO�L�ƬQV�L�WRW�YDQ�VHU�SURX�VLJQLƬFD�
WLXV� HQ� OoDOOLEHUDPHQW� GH�3DUÈV��$UD�EÄ�� QR� VHoOV� YD� UHFRQÃL[HU� OD� VHYD� WDVFD��
SHUTXÃ� IHU-KR�KDJXÄV� VLJQLƬFDW� UHFRQÃL[HU�TXH�DTXHOOHV� GRQHV� L� DTXHOOV� KR�
PHV�TXH�YDQ� OOXLWDU� SHU�XQD�YLGD�PLOORU�DO� VHX�SDÈV� L�TXH�QR�HOV�YD� LPSRUWDU�
WRUQDU�D� OOXLWDU�SHU� OD� OOLEHUWDW�HQ�XQD� WHUUD�HVWUDQJHUD�HUHQ�HVSDQ\ROV��ƬOOV�
GoXQ�SDÈV�TXH�HOV�KDYLD�IHW�IRUD�L�TXH�QR�HOV�GHL[DULD�WRUQDU�PDL�PÄV�� 

3HU�DL[Í�L�HQ�MXVWÈFLD�D�OD�VHYD�PHPÍULD�L�DO�VHX�UHFRUG��TXDQ�FRURQHP�HO�FLP�
GHO�&DQLJÎ�DO�ƬQDO�GoDTXHVW�YLDWJH�WLQJXHP�XQ�SHQVDPHQW�SHU�D�HOOV��3HU�DOV�
H[LOLDWV�TXH�GHV�GH�3HUSLQ\»��7RXORXVH�R�GHV�GH�TXDOVHYRO� LQGUHW�GH�)UDQÂD��
WHQLHQ�SRVDGD�OD�VHYD�PLUDGD�HQ�DTXHVWD�PÈWLFD�PXQWDQ\D�TXH�KD�HVWDW�SHU�D�
HOOV�HO�UHIHUHQW�PÄV�SURSHU�GoXQD�S»WULD�TXH�XQ�GLD�YDQ�KDYHU�GH�GHL[DU�� 

&DUPHQ�/XFDV�*LUDO 

 

(Q�UHFRUG�D�(QULF�3XLJ�3DUUHÌR 
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0DQWHQLPHQW�*5���-�5LHOOV 

0DU[D�1ÍUGLFD�-�/OREUHJDW &DUWD�%ODQFD��*5$( 

 
0DQWHQLPHQW�*5���-�0DWDUÎ 

0DU[D�1ÍUGLFD�-�&LXWDGHOOD 

%DUQDWUHVF��6DQW�0DUWÈ 

ACTIVITATS SOCIS I  SÒCIES SEFM  

0DU[D�1ÍUGLFD�-�%HVÍV 

0DU[D�1ÍUGLFD�-�6DQW�0DUWÈ 
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 $VVHPEOHD�6()0 *5���-�/OREUHJDW 

  0DQWHQLPHQW�*5���-�&ROOVDFUHX 

'LQDQW�$OÍV�GH�%DODJXHU *5���-�(UPLWD�GH�%UXJXHUV 

ACTIVITATS SOCIS I  SÒCIES SEFM  

 &RQJRVW�GH�0X 

*5���-�(O�&RUUHGRU &DUWD�%ODQFD��,QXLWV 



��� 

 

+ROD�FRPSDQ\V�L�FRPSDQ\HV��DYXL�XV�YXOO�SODQWHMDU�XQHV�SUHJXQWHV�L�
PoDJUDGDULD�TXH�SHQVÄVVLX�SHU�XQ�PRPHQW�OD�YRVWUD�UHVSRVWD� 

4XDQW�GH�WHPSV�ID�TXH�JDXGLX�GH�OHV�FDPLQDGHV�L�H[FXUVLRQV�SHU�OD�
PXQWDQ\D"� 

4XDQWV�LQGUHWV�KHX�GHVFREHUW�TXH�XV�KDQ�H[WDVLDW"� 

4XDQWV�OORFV�DPE�SDQRU»PLTXHV�HVSHFWDFXODUV�KHX�FRQHJXW"� 

4XDQWHV�YHJDGHV�KHX�WRUQDW�D�IHU�XQD�H[FXUVLÎ�SHU�OoLPSDFWH�TXH�XV�
KD�FDXVDW" 

4XLQV�UHFRUGV�XV�TXHGHQ�GHOV�PRPHQWV�YLVFXWV��GH�OHV�[HUUDGHV��GH�
OHV�QLWV�GH�UHIXJL�DPE�FHOV�L�QLWV�ÕQLTXHV" 

4XLQHV�YLYÃQFLHV�� 

6HJXHL[R�DPE�OHV�SUHJXQWHV� 

$�TXLQD�HGDW�YDX�FRPHQÂDU�D�IHU�H[FXUVLRQV" 

4XL� XV� YD� HPSÃQ\HU� D� DQDU� D� OD�PXQWDQ\D�� SDUH��PDUH�� DYLV�� WLHWV��
JHUPDQV��DPLFV" 

(Q�Ƭ�SHU�TXÃ�HVWLPHP�OD�PXQWDQ\D" 

(VWLPHP� OD� PXQWDQ\D� SHUTXÃ� HQV� GRQD� OOLEHUWDW�� HVSDLV� REHUWV�� WUDQ�
TXLO�OLWDW�L�VL�WHQLP�VRUW�XQD�PLFD�R�PROW�GH�VLOHQFL��(Q�DTXHVW�WHPSV�GH�OD�
&RYLG�WDPEÄ�HQV�GRQD�VDOXW�PHQWDO��3HU�WRW�DL[Í�L�PÄV��OD�PXQWDQ\D�HV�ID�
HVWLPDU�L�HQV�ID�YHXUH�OD�QRVWUD�WHUUD��&DWDOXQ\D��PÄV�PDFD� 

$�PL�PoKD� IHW� UHƮH[LRQDU� OoÕOWLPD� H[FXUVLÎ� DO� &RQJRVW� GH�0X�� D� OD� TXDO�
YDLJ�DQDU�DPE�OHV�PHYHV�QHWHV�GH���L���DQ\V��6oKR�YDQ�SDVVDU�PROW�EÄ��YDQ�
VHU�PROW�EHQ�DFROOLGHV�L�WHQHQ�JDQHV�GH�WRUQDU-KL� 

$TXHVW�ÄV�HO�PRWLX�TXH�PoKD�IHW�SHQVDU�HQ�HO�IXWXU�GH�OD�6HFFLÎ�([FXUVLR�
QLVWD��)HP�DOJXQD�DFFLÎ�SHU�FDSWDU�QRXV�SDUWLFLSDQWV�GH�WRWHV�OHV�HGDWV" 

)HP�GLYXOJDFLÎ��IRUD�GHOV�VRFLV��TXDQ�KL�KD�XQD�H[FXUVLÎ��FRPHQWHP�OoDFWL�
YLWDW�D�OD�QRVWUD�IDPÈOLD��YHÊQV��FRPSDQ\V�GH�IHLQD��SHU�WUREDU�DOJÕ�LQWHUHV�
VDW�D�SDUWLFLSDU�GH�OD�QRVWUD�DƬFLÎ" 

/D�GLYXOJDFLÎ�GH�OD�QRVWUD�6HFFLÎ�KDXULD�GH�VHU�XQD�WDVFD�GH�WRWV� L�WRWHV��
DL[È�IDUHP�PÄV�JUDQ�OD�6HFFLÎ�([FXUVLRQLVWD�GHO�)RPHQW�0DUWLQHQF�L�VREUH�
WRW�PÄV�MRYH� 

)UDQFHVF�(GR�6DOD��� 



��� 

 

1RYD�=HODQGD�IRX�XQ�GHOV�GDUUHUV�OORFV�GH�OD�7HUUD�D�VHU�FRORQLW]DW��3HOV�
YROWV� GHO� VHJOH� ;� HOV� SROLQHVLV� GHO� 3DFÈƬF� &HQWUDO� �7DKLWÈ�� ,OOHV� &RRN��
HWF���� JHQW� GH�PDU�� MD� IRV� SHU� GLVSXWHV� HQWUH� WULEXV� R� SHU�PDQFD� G
DOL�
PHQWV�� UHDOLW]DUHQ� OHV�SULPHUHV�H[SHGLFLRQV�FDS�DO� VXG� L�DUULEDUHQ�D� OD�
FRVWD�QRUG�GH�1RYD�=HODQGD�L�HVGHYLQJXHUHQ�HOV�SULPHUV�PDRULV��(OV�SUL�
PHUV� SREODGRUV� OD� YDQ� DQRPHQDU� p$RWHDURDq� �WHUUD� GHO� OODUJ� QÕYRO�
EODQF�� 

3RVWHULRUPHQW�FDS�D�O
DQ\������YDQ�DUULEDU-KL�HOV�SULPHUV�HXURSHXV��OoKRODQ�
GÃV�$EHO�7DVPDQ�VREUH�O
DQ\������� OoH[SORUDGRU�DQJOÃV�-DPHV�&RRN��������
TXH�YD�UHFODPDU�HO�WHUULWRUL�SHU�D�OD�UHLQD�G
$QJODWHUUD�L�SRF�GHVSUÄV�SLRQHUV�
HVFRFHVRV�HV�YDQ�HVWDEOLU�D�'XQHGLQ��D�O
LOOD�6XG� 

9DP�GHFLGLU�IHU�DTXHVW�YLDWJH��HQWUH�DOWUHV�UDRQV��SHU�VHU�O
ÕOWLP�SDÈV�KDELWDW�
GH�OD�7HUUD��SHU�OD�VHYD�H[ÍWLFD�SRVLFLÎ�-ÄV�HO�SULPHU�TXH�YHX�HO�6RO-�L�SHU�VHU�
XQ�SDÈV�LGHDO�SHU�D�OD�SU»FWLFD�GH�WUHNNLQJ�L�DYHQWXUD�� 

6LWXDW�DO�3DFÈƬF�6XG�D�������NP�Go$XVWU»OLD��HVW»�IRUPDW�SHU�GXHV�LOOHV�VHSD�
UDGHV�SHU�OoHVWUHW�GH�&RRN��RFXSD�XQD�»UHD�GH���������NP��L�WÄ�XQD�SREODFLÎ�
GoXQV�����������KDELWDQWV� 

�U�L��Q�GLD�-�9DP�LQLFLDU�HO�YLDWJH�HO�GLD�
��GH� IHEUHU�D� OHV����GHO�PLJGLD� L�GHV�
SUÄV�GH�YROV�GH����L���K�DPE�WUDQVERU�
GDPHQW�D�6LQJDSXU��DUULE»UHP�D�$XFN�
ODQG��OD�PLWMDQLW�GH�OoHQGHP»� 

�U�GLD�-�9DP�YLVLWDU�$XFNODQG��OD�FLXWDW�
PÄV�SRSXORVD�GH�1RYD�=HODQGD��DQRPHQDGD�pOD�FLXWDW�GH�OHV�YHOHVq�SHU�OHV�
QRPEURVHV�HPEDUFDFLRQV�G
HVEDUMR��'HV�GH� OD� 6N\�7RZHU�� WRUUH�GH� WHOHFR�
PXQLFDFLRQV�L�UHVWDXUDQW������P��V
DOELUD�WRWD�OD�FLXWDW�DPE�HOV�YROFDQV�DGRU�
PLWV�DO�VHX�YROWDQW� 

�W�GLD� -�/D� MRUQDGD�YD�VHU� OODUJD������NP� L�YDP�DUULEDU� D�:DLWRPR�RQ�YDP�
SRGHU�YHXUH��OHV�FRYHV�VXEWHUU»QLHV�RQ�OHV�FXTXHV�GH�OOXP�LO�OXPLQHQ�HO�VRV�
WUH��&RQWLQX»UHP�GHVSUÄV�FDS�D�0DWDPDWD�SHU�YLVLWDU�DOJXQV�HVFHQDULV�GH�OD�
WULORJLD�Go(O�6HQ\RU�GHOV�$QHOOV��RQ�KDELWHQ�HOV�+REELWV��VHJRQV�DTXHVWD�KLVWÍ�
ULD��VHJXLQW�GHVSUÄV�FDS�D�OD�FLXWDW�GH�5RWRUXD� 

�Ã�GLD�-�$�5RWRUXD��TXH�HVW»�D�WRFDU�GHO� OODF�GHO�PDWHL[�QRP��YLVLW»UHP�HOV�
SREODWV�PDRULV�GH�:DNDUHZDUHZD�-DPE�HOV�VHXV�EDOOV�WUDGLFLRQDOV-��HOV�WHP�
SOHV�GH�7DPDWHNDSXD��OoHVJOÄVLD�DQJOLFDQD�GH�6DLQW�)DLWK��DL[È�FRP�OHV�]RQHV�



��� 

 

VXOIXURVHV��DLJ×HV�WHUPDOV�L�JXÃLVHUV��8QD�»UHD�JHRWÃUPLFD�HQ�XQ�SDÈV�YROF»�
QLF� 

�Ã�GLD�-�9DP�VRUWLU�FDS�DO�3DUF�1DFLRQDO�GH�7RQJDULUR������NP��3HO�FDPÈ�DQ»�
UHP�DOV�FU»WHUV�GH�OD�/OXQD��/ODF�7DXSR��DPE�OHV�IRUPDFLRQV�VXOIXURVHV�L�IX�
PDUROHV�TXH�VXUWHQ�GH�OHV�SHGUHV��6HJXLGDPHQW��YDP�DGPLUDU�OHV�FDWDUDFWHV�
+XND�)DOOV��GH�JUDQ�FDEDO�G
DLJXD��RQ�HV�ID�GHVFHQV�HQ�OODQ[HV�PRWRUHV�� 

$� 7RQJDULUR� YDP� FDPLQDU� XQD� SHWLWD�
SDUW� GHO� WUHN� �7RQJDULUR�$OSLQH�&URV�
VLQJ�� L� YDP� REVHUYDU� HO� IDPÎV�0RQW�
5XDSHKX��3DWULPRQL�GH�OD�+XPDQLWDW� 

�Ã�GLD�-�5XWD�GH�����NP�FDS�D�:HOOLQJ�
WRQ��FDSLWDO�GH�1RYD�=HODQGD��SDVVDQW�
SHU�OoHVWXDUL�GH�:DLNDQFH��D�OD�SDUW�HVW�
GHO� SDÈV�� RQ� KL� KD� QLGLƬFDFLÎ� GoDXV��
9DP� YLVLWDU� OD� FLXWDW� ��������� KDEL�
WDQWV��L�SXM»UHP�DO�&DEOH�&DU��IXQLFXODU��SHU�YHXUH�HOV�MDUGLQV�L�OHV�YLVWHV�GH�OD�
FLXWDW� 

�Ã�GLD�-�'HV�GH�:HOOLQJWRQ�RQ�YDP�FDQYLDU�GH�FRW[H��YDP�GHL[DU�OoLOOD�QRUG�
SHU�FRPHQÂDU� OD�SDUW�PÄV�H[FLWDQW�GHO�YLDWJH��(PEDUF»UHP�DO�IHUUL��TXH�HQ�
WUHV�KRUHV�L�PLWMD�WUDYHVVD�OoHVWUHW�GH�&RRN�HQ�XQ�YLDWJH�GH����NP�DPE�YLV�
WHV�DOV�PDJQÈƬFV�ƬRUGV�GH�0DUOERURXJK��SHU�DUULEDU�D�OD�SREODFLÎ�GH�3LFWRQ��
GH�OoLOOD�VXG��'H�FDPÈ�FDS�D�1HOVRQ��RQ�HVWDYD�OoDOORWMDPHQW��YDP�SDVVDU�SHU�
&XOOHQ� 3RLQW� 6FHQLF� 5HVHUYH� 7UDN�� JDXGLQW� GH� OHV� PDJQÈƬTXHV� YLVWHV� GHOV�
ƬRUGV�GH�3HORUXV�6RXQG��DPE�OHV�VHYHV�WRQDOLWDWV�GH�EODXV�� 

�Ã�GLD�-�����NP��9DP�IHU�HO�UHFRUUHJXW�SHU�OD�FRVWD�RFFLGHQWDO�YRUHMDQW�OHV�
SODWJHV� L� SHQ\D-VHJDWV� GHO� 0DU� GH� 7DVP»QLD�� (Q� DUULEDU� D� :HVWSRUW�� YDP�

DQDU� DO� FDS�GH�)RXOZLQG� L�D� OD�EDGLD�
7RXUDQJD� RQ�� GHVSUÄV� GoXQD� EUHX�
FDPLQDGD�� YHLÄUHP� XQD� FROÍQLD� GH�
IRTXHV��0ÄV�HQGDYDQW�YDP�DUULEDU�DO�
SRQW� VREUH� HO� ULX� )R[�� HO� TXDO� HQWUD�
HQ� XQHV� FRYHV� TXH�� WUDYHVVDQW� OD�
PXQWDQ\D��DUULEHQ�DO�PDU� 

)HQW� HO� UHFRUUHJXW� FDS� DO� VXG�� YDP�
DUULEDU� D� 3DSDURD� 1DWLRQDO� 3DUN� L� D�
3XQDNDNL� RQ� KL� KD� HOV� �3DQFDNH�
5RFNV��� UHVSLUDGRUV� GH� URFD� HQ� IRU�

PD�GH�SDVWLVVRV� VXSHUSRVDWV��8QHV�IRUPDFLRQV�ÕQLTXHV�URFRVHV�D�YRUD�GHO�
PDU��)ÄUHP����NP�PÄV�L�DUULE»UHP�D�OD�SREODFLÎ�GH�*UH\PRQW�SHU�SDVVDU�OD�
QLW� 



��� 

 

��Ã�GLD�-�%HQ�GH�PDWÈ�LQLFL»UHP�DPE�LO�OXVLÎ�OD�WUDYHVVD�SHOV�$OSV�QHR]HODQ�
GHVRV������NP�SDVVDQW�SHU�$UWKXU�3DVV��HO�SDV�PÄV�HOHYDW�GHO�$OSV�GHO�VXG��
'HVSUÄV�G
XQD�DVFHQVLÎ�FRVWRVD�SHU� LQQRPEUDEOHV�JUDRQV�YDP�DUULEDU�D� OD�
FDVFDGD�'HYLO��GHO�GLDEOH���XQD�PHUDYHOOD�GH�OD�QDWXUD�� 

$� &DYH� 6WUHDP�� YDP� SDUDU� SHU�
GHVFHQGLU� FDS� D� XQD� FRYD� GH�
���� P� GH� ORQJLWXG� DPE� DLJXD�
ƬQV�D�OD�FLQWXUD��0ÄV�HQGDYDQW��
D� &DVWOH� +LOO� 9LOODJH�� YHLÄUHP�
XQD�JUDQ� IRUPDFLÎ�GH� URFD� FDO�
F»ULD��ÄV�XQ�WXUÎ�TXH�LPSUHVVLR�
QD�� PROW� DSUHFLDW� SHOV� DOSLQLV�
WHV��¤V�XQ�0RQWVHUUDW�HQ�SHWLW��
(QV� YDP� DQDU� HQGLQVDQW� SHOV�
VLQXRVRV� FDPLQV� L� SXMDGHV�� 'HVSUÄV� YDP� SDVVDU� SHO� /ODF� 3HDUVRQ� ƬQV� D� OD�
SREODFLÎ�GH�6SULQJƬHOG�L�DUULE»UHP�D�OD�FLXWDW�GH�&KULVWFKXUFK� 

��Ã�GLD�-�7XULVPH�SHU�OD�FLXWDW�GH�&DQWHUEXU\��OD�PÄV�JUDQ�GH�O
LOOD�VXG��DPE�
XQ� �WUDP�� GoHVWLO� �YLQWDJH��� 9LVLW»UHP� SULPHU� OD� FDWHGUDO�� GHVWUXÊGD� SHOV�
WHUUDWUÃPROV�GH������L�������L�GHVSUÄV�HOV�-DUGLQV�%RW»QLFV� 

(Q�XQ�YLDWJH�WUDQTXLO�SHU�XQD�SODQD�YDP�DQDU�ƬQV�DO�OODF�7HNDSR��GoH[FHSFLR�
QDO� EHOOHVD�� DPE� OHV� DLJ×HV� EODX� WXUTXHVD� SHU� OHV� ƬQÈVVLPHV�SDUWÈFXOHV� GH�
URFD�TXH�DO� OODUJ�GHO� WHPSV�KDQ�EDL[DW� GH� OHV�JODFHUHV��9DP�SDVVDU�HO� GLD�
SDVVHMDQW� SHOV� VHXV� FRQWUDIRUWV� L� YHLHQW� DOWUHV� OODFV� DGMDFHQWV��8Q� SDVVHLJ�
HVSHFWDFXODU�L�PROW�HPRFLRQDQW� 

��Ã�GLD� -�(QV�YDP�DL[HFDU�DEDQV�GH� O
DOED�SHU�H[LJÃQFLHV�GH� O
LWLQHUDUL�SHU�
DQDU� D�XQ� �WUHN�� SHO�0RXQW�&RRN�� 3ULPHU� DUULE»UHP�D� O
HVWDQ\�3XNDNL�GHV�
GoRQ�YDP�YHXUH�OD�PXQWDQ\D��PROW�HQQXYRODGD�D�DTXHOOD�KRUD� 

'XHV� KRUHV� YD� GXUDU� HO� YLDWJH� DO�
SREOH�Go$RUDNL��RQ�KL�KDYLD�Oo�2OG�
0RXQWDLQHHUV� &DIÄ��� SXQW� GH�
VRUWLGD� GH� OHV� GLIHUHQWV� UXWHV�
GHOV�$OSV��1RVDOWUHV�HQV�YDP�GLUL�
JLU�D�O
�+RRNHU�9DOOH\�7UDFN��L�HQ��
WUHV�KRUHV�YDP�IHU�OoDSUR[LPDFLÎ�L�
OD�WRUQDGD�����NP��DO�+RRNHU�*OD�
FLHU��(Q�DUULEDU��HV�YD�DFODULU�HO�GLD�
L� YHLÄUHP� DPE� FODUHGDW� HO� 0RQW�
&RRN� ������� P��� 8Q� HVSHFWDFOH�
IDVFLQDQW� 



��� 

 

9DP� DQDU� GHL[DQW� HQUHUH� HO� OODF� 3XNDNL� L� YDP� DUULEDU� D�:DQDND�� SURS� GHO�
0RXQW�$VSLULQJ� �������P���SREODFLÎ�G
HVEDUMR� VLWXDGD�D� OD� ULED�GHO� OODF� GHO�
PDWHL[�QRP��9DP�IHU�����NP�GXUDQW����KRUHV��DPE�OHV�VHYHV�YLVLWHV� 

��Ã�GLD�-�����NP��(QV�YDP�GLULJLU�PÄV�DO�VXG��WRW�SDVVHMDQW�L�JDXGLQW�GH�OHV�
YLVWHV�L�GHOV�HVSRUWV�Q»XWLFV�TXH�
VoKL�SUDFWLFDYHQ��$UULE»UHP�GHV�
SUÄV� D� OD� FLXWDW� 4XHHQVWRZQ��
VLWXDGD�DO�QRUG�GH�O
LPPHQV�OODF�
:DNDWLSX�� FHQWUH� LQWHUQDFLRQDO�
G
HVSRUWV�G
DYHQWXUD� 

3HU�REWHQLU� OD�PLOORU�YLVWD�GH� OD�
FLXWDW� L� GHO� OODF� YDP� SXMDU� D� OD�
*RQGROD� 6N\/LQH�� GLUHFWH� DO�
SXQW�PÄV�DOW�GH�OD�PXQWDQ\D�RQ�
YDP�GHVFREULU� XQD� YLVWD� LQLJXD�
ODEOH�� $� OD� WDUGD� YDP� VHJXLU� HO�
QRVWUH� YLDWJH� D� 7H� $QDX�� SXQW�
GH�SDUWLGD�SHU�D�)LRUODQG�1DWLR�

QDO�3DUN� 

��Ã�GLD�-�/D�QRVWUD�LQWHQFLÎ�HUD�DQDU�DO�0LOIRUG�6RXG��SHUÍ�XQ�GHVSUHQLPHQW�
HQV�YD�EDUUDU�HO�FDPÈ�� UDÎ�SHU� OD�TXDO�YDP�RSWDU�SHU� IHU��WUHNNLQJ��SHU�)L�
RUODQG�� SURS� GH� O
HVWDQ\� GH� 7H� $QDX�� YDP� FDPLQDU� XQD� SDUW� GHO� �.HSOHU�
7UDFN���GXUDQW�TXDWUH�KRUHV��HQWUH�OD�]RQD�VHOY»WLFD�GH�)LRUODQG� 

$�OD�WDUGD�YDP�DSURƬWDU�SHU�DQDU�D�YHXUH�HO�FDPÈ�TXH�YD�D�0LOIRUG�6RXQG�L�
DUULEDU�DOV� OODFV�GHOV�0LUDOOV��8QV�SDQHOOV�D� OD�FDUUHWHUD� LQGLTXHQ� OHV�PLOORUV�
YLVWHV�VREUH�OHV�PXQWDQ\HV�G
(DUO��8Q�ERQ�OORF�SHU�HVWLUDU�OHV�FDPHV� 

��Ã�GLD�-�9DP�HPSUHQGUH�HO�YLDWJH�FDS�D�'XQHGLQ������NP���$UULE»UHP�D�OD�
ODWLWXG�-�����VLPLODU�D�OD�GHO�QRUG�GH�OD�3DWDJÍQLD�DO�6XG�GH�;LOH��(Q�DTXHVWD�
UXWD�YDP�YHXUH�XQD�H[SRVLFLÎ�GH�WUHQV� L�DYLRQV��(Q�DUULEDU��HQV�YDP�GLULJLU�
FDS�D�OD�SHQÈQVXOD�G
2WDJR��L�YDP�YLVLWDU�HO�&DVWHOO�GH�/DUQDFK��OoÕQLF�FDVWHOO�
GHO�SDÈV��0ÄV�WDUG�YDP�IHU�OD�YLVLWD�WXUÈVWLFD�D�OD�FLXWDW��GH�PDUFDW�RULJHQ�HV�
FRFÃV��RQ�YDP�YHXUH�OD�FDWHGUDO��O
HGLƬFL�GHO�7ULEXQDO�GH�-XVWÈFLD�L�OD�IDPRVD�
HVWDFLÎ�GH�WUHQ��DPE�OD�VHYD�WRUUH�GHO�UHOORWJH� 

��Ã�GLD�-�9DP�DQDU�D�YHXUH�OD�SODWMD�GH�0RHUDNL�%RXOGHUV��GH�JUDQV�SHGUHV�
HVIÃULTXHV�� L� WRW� FDPLQDQW�PÄV�DPXQW�DUULE»UHP�D� OD� UHVHUYD�GH�%OXH�3HQ�
JXLQ�&RORQ\��RQ�YDP�YHXUH�XQD�FROÍQLD�GH�OOHRQV�PDULQV��'H�WRUQDGD��YLVLW»�
UHP�HO�FHQWUH�GH�'XQHGLQ�L�SRVWHULRU��YDP�SUHSDUDU�OHV�PDOHWHV�SHU�WRUQDU�D�
%DUFHORQD�� 

��Ã�GLD�-����GH�IHEUHU��HQV�GLULJLP�D� O
DHURSRUW�GH�'XQHGLQ�SHU�DJDIDU�YRO�
FDS�D�$XFNODQG��GoDOO»�FDS�D�'XEDL��WRW�HO�GLD��XQ�YRO�TXH�GXU»����KRUHV�� 

��Ã�GLD� -�)LQDOPHQW�� GHVSUÄV� GH� OoHVFDOD� D�'XEDL�� YDP�DJDIDU� HO� YRO� FDS� D�
%DUFHORQD��RQ�DUULE»UHP�GHVSUÄV�GH����KRUHV�GH�YRO��D�OHV������K�GHO�GLD����
GH�IHEUHU������ 

(Q�WRWDO��YDP�IHU�XQD�WUDYHVVD�GH�QRUG�D�VXG�GH�1RYD�=HODQGD�HQ����GLHV��
DPE�XQ�UHFRUUHJXW�GH�������NP� 

-RDQ�$OPLUDOO 



��� 

 

(O�SURMHFWH�GH�6HQGHUV�p5HFRUUHP�L�GHVFREULP�&DWDOXQ\Dq�GHO�TXDO�IRUPHQ�SDUW�
OHV� VRUWLGHV� GHO�*5�����6HQGHU�GH� OD�0HGLWHUU»QLD�� VoKD� GHVHQYROXSDW� HQ� GLIH�
UHQWV�HWDSHV�GHV�GHO�VHWHPEUH�GH�������UHVVHJXLQW� OD�JHRJUDƬD�GHOV�SDUDWJHV�
FRVWDQHUV�GHV�GH� Oo$OW�(PSRUG»�ƬQV�GH�PRPHQW��HO�%DL[�/OREUHJDW� L�HO�*DUUDI��
FDPLQDQW�GH�QRUG�D�VXG�SHU�OD�OÈQLD�GH�OD�FRVWD�FDWDODQD��(O �MXQ\�GoHQJXDQ\��DUUL�
EDUHP�ƬQV�DO�*DUUDI��SRUWD�GHO�*5����68'� � 

,JXDO� TXH� HQ� OHV� GDUUHUHV� WHPSRUDGHV�� DSURƬWHP� DTXHVW� UHFRUUHJXW� SHU� DQDU�
GHVFREULQW�OHV�FRPDUTXHV�SHU�RQ�WUDQVFRUUH�HO�VHQGHU��PHQWUH�IHP�OD�GHVFREHU�
WD� GHOV� WUHWV� JHRJU»ƬFV�� ELROÍJLFV� L� HWQRJU»ƬFV� GHO� WHUULWRUL� SHU� RQ� WUDQVLWD�
DTXHVWD�UXWD��YLVLWDQW�DOJXQHV�GH�OHV�SREODFLRQV�PÄV�HPEOHP»WLTXHV�GHO�UHFRU�
UHJXW��DWÃV�TXH�WRWHV�HOOHV�KDQ�HVWDW�QXFOLV�YHUWHEUDGRUV�SURX� LPSRUWDQWV�GoD�
TXHVWHV�FRPDUTXHV�GH�OD�FRVWD�VHSWHQWULRQDO �L�FHQWUDO�GH�&DWDOXQ\D��  

(Q� HOV�PÄV� GH� FHQW� DQ\V� GoKLVWÍULD�� OD� 6HFFLÎ� ([FXUVLRQLVWD� GHO� )RPHQW�0DUWL�
QHQF�VHPSUH�YD�WHQLU�XQ�DIDQ\�GH�GHVFREHUWD�GHO�SDÈV��SHU�OD�TXDO�FRVD�KD�SRUWDW�
D�WHUPH�DFFLRQV�HQ�HO�PHGL�UXUDO�L�D�OD�PXQWDQ\D��SHUÍ�VL�HQV�FHQWUHP�HQ�HOV�SUR�
MHFWHV�GH�GHVFREHUWD�GH�&DWDOXQ\D��DTXHVWV�YDQ�DFDEDU�HVGHYHQLQW�XQ�REMHFWLX�
PHQRU�� HVVHQW� VXSHUDWV� SHU� OoDFWLYLWDW� GH� OD� SU»FWLFD� GoHVSRUWV� GH�PXQWDQ\D� L�
FRPSHWLFLÎ�   

$PE� DTXHVW� SURMHFWH� GRQFV�� YROHP� UHYHUWLU� XQD� WHPSRUDGD�PÄV� DTXHVWD� WHQ�
GÃQFLD�� MD� TXH� GH� ID GLYHUVHV� WHPSRUDGHV� TXH� OD� 6()0� SURJUDPD� HQ� OoRIHUWD�
GoDFWLYLWDWV��HO�VHJXLPHQW�GH�VHQGHUV�GH�JUDQ�UHFRUUHJXW�DPE�OD�LQWHQFLÎ�GoDIH�
JLU-KL�XQ�SOXV�� LQFORXUH�HO�WUHW�GH�GHVFREHUWD�GHO�WHUULWRUL�HQ�OD�SU»FWLFD�GH�OoHV�
SRUW�  

$TXHVW�SURMHFWH�QHL[�OD�WHPSRUDGD�����-������VRWD�OD�VXEYHQFLÎ�GH�OD�YHJXHULD��
UHJLÎ���GH�OD�)((&��VHQVH�GDWD�GH�ƬQDOLW]DFLÎ�SUHYLVWD�DWÃV�OoÃ[LW�GH�SDUWLFLSDFLÎ��
6DEÈHP�TXH�HOV�SURSÍVLWV�VHULHQ�IHL[XFV�L�GLIÈFLOV�GoDVVROLU�D�FXUW�WHUPLQL��SHUÍ�D�
PHVXUD�TXH�KDQ�DQDW�SDVVDQW�HOV�DQ\V�KD�HVGHYLQJXW�XQ� UHSWH�PROW�HQJUHVFD�
GRU��TXH�KD�SUHV�XQ�SHV�LPSRUWDQW�L�XQD�FRQWLQXÊWDW�HQ�HO�SURJUDPD�GH�OD�6()0��L�
TXH�D�PÄV�SUHWÄQ�JHQHUDU�GLQ»PLTXHV�SHU�FUHDU� LQWHUÃV� L�ƬGHOLW]DU�WRWKRP�TXL�
KL�SDUWLFLSD��QR�QRPÄV�SHU�OD�SDUW�HVSRUWLYD�GHO�IHW�GH�VRUWLU�D�FDPLQDU��VLQÎ�SHU�
IRPHQWDU� OoLQWHUÃV� SHU� OD� GHVFREHUWD� GH� OD� FXOWXUD�� OD� JHRJUDƬD�� OD� KLVWÍULD����
3HQVDW�L�GLULJLW�D�WRWKRP�GH�OD�6()0�L�REHUW�WDPEÄ�D�OHV�SHUVRQHV�QR�VÍFLHV��SHU�
GRQDU�OoRSRUWXQLWDW�D�TXL�KR�GHVLWJL�GH�FRPELQDU�OHV�FDPLQDGHV�DPE�GHVFREHU�
WHV�FXOWXUDOV�L�UHODFLÎ�VRFLDO�  

'HVSUÄV� GH� OHV� HWDSHV� GHO� *5����� *5��-1RUG� GHOV� 3LULQHXV� DO� 0RQWVHQ\�� OD�
5XWD�GHO�&ÈVWHU��OD�5XWD�GHO�7HU��OD�5XWD�GHO�7ULFHQWHQDUL�R�OD�URQGD�GHO�0RLDQÃV��
YDP�YROHU�GRQDU�FRQWLQXÊWDW�D�OD�WDVFD�FRPSOHUWD�HQ�DQ\V�DQWHULRUV�DPE�OD�SUR�
SRVWD� GHO� *5���-125'�� REULQW-OR� WDPEÄ� DOV� FRPSDQ\V� L� FRPSDQ\HV� GH� Oo$�(��
,&�5,$�� UHWRUQDQW� GHVSUÄV� GHO� SDUÃQWHVL� GHOV� JDLUHEÄ� �� DQ\V� GH� SDQGÃPLD�� D�
UHSUHQGUH�HO�UHFRUUHJXW�GHO�*5���-&(175$/��DOOÈ�RQ�HO�YDP�KDYHU�GH�GHL[DU�HO�
IHEUHU�GHO�������DO�0DUHVPH�  

(QJXDQ\�DPE�FDQYL�HQ�OoHTXLS�GH�FRRUGLQDFLÎ��HQ�TXÃ�SUHQHQ�HO�UHOOHX�L�HO�WHVWL�
PRQL�D�HQ�-DXPH�)LJXHUD��OHV�FRPSDQ\HV�/ÈGLD�&DEUÄ�L�(XO»OLD�*DUFLD�   

0ROWD�HPSHQWD�L�VRUW�HQ�DTXHVWD�QRYD�HWDSD�� MD�KL�WRUQHP�D�VHU��(QV�UHWUREHP�
SOHJDWV�HQ�OHV�SUÍ[LPHV�HWDSHV��UHFRUUHQW�L�GHVFREULQW�&DWDOXQ\D�  

-DXPH�)LJXHUD  



��� 

 

-D�ID�WHPSV�TXH�SHQVDYD�HVFULXUH�VREUH�OHV�GRQHV�[HUSHV�SHUTXÃ�HQFDUD�
TXH�QR�VHoQ�SDUOL�pGH�KDEHUODV�KD\ODVq��(O�GLD���GH�PDUÂ��GLD�LQWHUQDFLRQDO�
GH�OD�GRQD��IXOOHMDQW�XQ�GLDUL�HP�VRUWÈ�XQ�DUWLFOH�D�GREOH�S»JLQD��p;HUSHV�
TXH�DWDTXHQ�HO�FLP�GH�OD�LJXDOWDWq��TXH�SDUODYD�GH�WUHV�GRQHV�[HUSHV�IRWR�
JUDƬDGHV�D� OD�SODÂD�'XUEDU�GH�3DWDQ��D� OD�YDOO�GH�.DWPDQGÕ��7RW�SOHJDW�
HP�YD�IHU�PROWD�LO�OXVLÎ��SHU�KDYHU�WUREDW�DTXHVW�DUWLFOH�L�SHUTXÃ�OD�IRWR�
JUDƬD�HVWDYD�IHWD�HQ�XQD�SODÂD�TXH�ID���DQ\V�PoKL�KDYLD�SDVVHMDW�� 

3$6$1*�/+$08�6+(53$�$.,7$��9D�QÄL[HU�OoDQ\������D�/XNOD��XQD�ORFDOLWDW�
GoDFFÄV�D� Oo(YHUHVW��'H�VHPSUH�YROLD�
GHGLFDU-VH� DO� PXQWDQ\LVPH�� SHUÍ� OL�
GHLHQ� TXH� HUD� IHLQD� GoKRPHV� L� TXH�
OHV�GRQHV��HVSRVHV� L�ƬOOHV�HV�TXHGD�
YHQ� D� FDVD� IHQW� OHV� IHLQHV� GRPÃVWL�
TXHV��RUJDQLW]DFLÎ�L�FXUD�GHOV�JUDQV�L�
SHWLWV�� (OV� KRPHV� [HUSHV� HQWUHQHQ�
HOV� VHXV� ƬOOV� D� HVFDODU�� DUD� EÄ� PDL�
SHQVHQ�HQ�OHV�VHYHV�ƬOOHV�SHU�DTXHV�
WD�DFWLYLWDW� 

4XDQ�WHQLD����DQ\V�HV�TXHG»�RUIH�L�SHU�JXDQ\DU-VH�OD�YLGD�SULPHU�WUHEDOO»�HQ�
H[SHGLFLRQV�GH�pWUHNNLQJq��HUD�L�ÄV�XQD�JUDQ�FRQHL[HGRUD�GHO�WHUUHQ\��(O�������
YD� IHU�XQD� IRUPDFLÎ�HQ�XQ�JUXS�HQ�HO�TXDO�QRPÄV�KL�KDYLD�GXHV�GRQHV�DPE�
GLYHUVHV�GHVHQHV�GoKRPHV��$FRQVHJXÈ�XQD�EHFD�SHU�FRPSOHWDU�OD�VHYD�IRUPD�
FLÎ�DOV�$OSV�IUDQFHVRV��(Q�DFDEDU��YD�WRUQDU�DO�VHX�SDÈV�L�YD�IHU�HO�FLP�GH�Oo(YH�
UHVW�DPE����DQ\V��¤V�OD�UHSUHVHQWDQW�GoXQD�QRYD�JHQHUDFLÎ�GH�GRQHV�[HUSHV� 

/oDQ\�������DPE�0D\D�6KHUSD��DFRQVHJXÈ�IHU�OoHVFDODGD�DO�.���OD�VHJRQD�PXQ�
WDQ\D�PÄV�DOWD�GHO�PÎQ��SHUÍ�OD�TXH�UHTXHUHL[�PÄV�KDELOLWDWV� 

0$<$�6+(53$��9D�QÄL[HU�D�3DWOH��D�OD�UHJLÎ�GH�Oo(YHUHVW��0D\D�ÄV�OoÕQLFD�TXH�
HVFDOD�� GH� TXDWUH� JHUPDQV� L� WUHV� JHUPD�
QHV�� $� 3DWOH� KL� KD�PROWV� KRPHV� TXH� VÎQ�
JXLHV�GH� WUHNNLQJ�� FRP�HO� VHX�SDUH��SHUÍ�
FDS�GRQD��(OOD�YD�VHU�OD�SULPHUD�L�YD�FUHDU�
OD� VHYD� SUÍSLD� FRPSDQ\LD� GoH[SHGLFLRQV��
¤V� XQD� GRQD� DPE� XQ� IRUW� FDU»FWHU�� LQGH�
SHQGHQW�L�OOLXUH��1R�YRO�GHSHQGUH�GHO�VHX�
PDULW� -WDPEÄ� DOSLQLVWD� L� JXLD� KRODQGÃV���
$UQROG�&RVWHU-��(OOD�GLX��VL�PoKDJXÄV�FDVDW�
DPE�XQ�QHSDOÃV�QR�SRGULD�VHU�WDQ�OOLXUH� 

'XUDQW�PROW�GH� WHPSV�HV� YD�FHQWUDU�HQ�FLPV�SRF�PHGL»WLFV� L�TXDQ�YD� VHU�HO�
PRPHQW�DVVROÈ�Oo(YHUHVW�SHOV�GRV�YHVVDQWV��HO�QHSDOÃV�L�HO�WLEHW»� 



��� 

 

/oDQ\�������FRP�MD�KH�GLW��YD�HVFDODU�HO�.��DPE�/KDPX�6KHUSD�$NLWD��(O�VHX�
GHVLJ�ÄV�FRQWLQXDU�IHQW�PXQWDQ\D�ƬQV�FRPSOHWDU�OD�OOLVWD�GHOV����YXLW�PLOV�� 

3$6$1*� /+$08� 6+(53$� �����-������� 9D� VHU� OD� SULPHUD� QHSDOHVD� TXH��
DFRQVHJXÈ�HO�FLP�GH�Oo(YHUHVW�L�LQVSLU»��PROWHV�GRQHV�D�VHJXLU�HO�VHX�FDPÈ�� 

7RWHV�OHV�SHUVRQHV�TXH�QHL[HQ�L�YLXHQ�
HQ� DTXHVWV� LQGUHWV� WHQHQ� OHV�PXQWD�
Q\HV�GH�FRPSDQ\LD���HVWDQ�DFRVWXPD�
GHV� DOV� VHXV� FDPLQV� L� DOV� FDQYLV� GH�
WHPSV� VREWDWV�� SHUÍ� WDQ� VROV� HOV� KR�
PHV�SHQVHQ�TXH�HVWDQ�GRWDWV�R�SUH�
SDUDWV� SHU� SXMDU-OHV� L� OHV� GRQHV�� SUH�
SDUDGHV�SHU�TXHGDU-VH�D�FDVD�FXLGDQW�
GH� OHV� IDPÈOLHV�� /D� VRFLHWDW� QHSDOHVD�
HQFDUD� DFRUGD� HOV� PDWULPRQLV�� 3HU�
DL[Í� ÄV� WDQ�GLIÈFLO� REULU-VH� FDPÈ� L� IRU�

PDU�SDUW�GoHTXLSV�GH�WUHNNLQJ�L�H[SHGLFLRQV��3DVDQJ�/KDPX�6KHUSD��GHV�GH�
MRYH��HV�YD� LPSOLFDU�HQ� OoHVFDODGD� L�GHVSUÄV�GoDVVROLU�GLYHUVRV�FLPV�YD�SRGHU�
IRUPDU�SDUW�GH�OHV�H[SHGLFLRQV�RQ�YD�UHVROGUH�L�DFWLYDU�UHVFDWV� 

0DODXUDGDPHQW� HO� ���GoDEULO� GH�������EDL[DQW�GH� Oo(YHUHVW�� XQ�PHPEUH�GH�
OoHTXLS�HPPDODOWÈ� L�PDOJUDW�HOV�HVIRUÂRV�GH�3DVDQJ�SHU�DMXGDU-OR��QR�YD�VR�
EUHYLXUH��0HQWUH�GHVFHQGLD�GHO� FLP��HO� WHPSV�YD� HPSLWMRUDU�PROW� L� GH� FRS��
IHW�PROW�IUHT×HQW�D�DOWD�PXQWDQ\D��L�SURYRF»�OD�PRUW�GH�3DVDQJ� 

3HU�DFRQVHJXLU�HO�TXH�FDS�DOWUD�GRQD�QHSDOHVD�
KDYLD� DFRQVHJXLW� DEDQV�� 3DVDQJ� /KDPX� IRX�
KRQUDGD�GH� IRUPD�SÍVWXPD�SHO�VHX�SDÈV� L�SHU�
GLYHUVRV�DOSLQLVWHV�GoDUUHX�GHO�PÎQ��+L�KD�XQD�
HVW»WXD� D� PLGD� UHDO� GH� 3DVDQJ� D� %RXGGKD�
��&KXFKHSDWL-�.DWKPDQGX�� 

'HVSUÄV� GHO� VLVPH� GH� PDJQLWXG� ���� TXH� YD�
DIHFWDU� HO� 1HSDO� OoDEULO� GH� ������ TXH�SURYRF»�
DOODXV� L�GHVSODÂDPHQWV�GH�WHUUHV�TXH�YDQ�DFD�
EDU�DPE�OD�YLGD�GH�PÄV�GH�������SHUVRQHV��OHV�GRQHV�[HUSHV�QR�YDQ�GXEWDU�D�
VRUWLU�SHU�VRFÎUUHU�L�FRO�ODERUDU�GH�OD�PDQHUD�TXH�IRV�PÄV�QHFHVV»ULD���$FWX�
DOPHQW�XQ�JUXS�GoHVFDODGRUHV�WUHEDOOHQ�FRP�D�JXLHV�GH�PXQWDQ\D�D�Oo(YHUHVW�
L�DOWUHV�FLPV�GH�Oo+LP»ODLD��'RQHV�TXH�HV�YDQ�KDYHU�GH�VHQWLU�HQ�GLYHUVHV�RFD�
VLRQV��p1R�SDVVDUDQ�GHO�FDPS�EDVHq�� 

9DQ�SDVVDU��SDVVHQ�L�SDVVDUDQ��/D�IRUWDOHVD��OD�YDOHQWLD��OoHVSHULW�GH�OOLEHUWDW�
ÄV�LQGHVWUXFWLEOH��%5$92�� 

0��7HUHVD�9LGDO�&UHXV 



��� 

 

6ÎQ�SHWLWHV�WUREDOOHV�TXH�KH�DQDW�DSOHJDQW�HQ�OHV�PHYHV�SDVVHMDGHV�SHU�
OoDQWLF� WHUPH�PXQLFLSDO�GH�6DQW�0DUWÈ�GH�3URYHQÂDOV�� )HOLS�9�HQ�HO�'H�
FUHW�GH�1RYD�3ODQWD� OL�DWRUJ»� OD�FDWHJRULD�GH�PXQLFLSL� LQGHSHQGHQW�GH�
%DUFHORQD� DPE� XQ� WHUULWRUL� PÄV� H[WHQV� TXH� HO� GHO� GLVWULFWH� DFWXDO�� /D�
ULHUD�Go+RUWD�HUD�OD�IURQWHUD�DPE�+RUWD��6DQW�$QGUHX�GHO�3DORPDU�L�6DQW�
$GUL»�L��SHU�OoDOWUD�EDQGD��HOV�FDUUHUV�:HOOLQJWRQ��0DULQD�L�1»SROV�HO�VHSD�
UDYHQ�GH�%DUFHORQD�L�*U»FLD��� 

(/�3(16$'25�� � �7RWKRP�KD�YLVW�DOJXQD�YHJDGD�HQ�XQ�OOLEUH�R�DO�QDWXUDO-�VL�KD�
YLVLWDW� HO�0XVHX�5RGLQ�GH�3DUÈV-OoHVFXOWXUD�Go$XJXVWH�5R�
GLQ� FRQHJXGD� DPE� DTXHVW� QRP�� 7DQPDWHL[�� RULJLQ»ULD�
PHQW� HO� WÈWRO� GH� OoREUD� HUD� HO� 3RHWD� MD� TXH� UHSUHVHQWDYD�
'DQWH�D�OHV�SRUWHV�GH�O�LQIHUQ��SURMHFWH�TXH�HQFDUUHJDUHQ�
D�OoDXWRU�SHU�GHFRUDU�XQD�SRUWD�PRQXPHQWDO�GHO�0XVHX�GH�
OHV�$UWV�'HFRUDWLYHV�GH�3DUÈV��+L�KD�PÄV�GH����YHUVLRQV�GH�
OoHVFXOWXUD�HQ�GLIHUHQWV�PXVHXV�GHO�PÎQ�MD�TXH�OD�WÃFQLFD�
DPE� OD� TXDO� IRX� FUHDGD� SHUPHW� IHU-QH� FÍSLHV� I»FLOPHQW��
'RQFV�EÄ��QRVDOWUHV�WDPEÄ�WHQLP�XQ�3HQVDGRU�D�6DQW�0DU�
WÈ�� FRQFUHWDPHQW� DO� 3REOHQRX��1R� IRUPD� SDUW� GoDTXHVWHV�
YLQW�FÍSLHV�DXWRULW]DGHV��SHUÍ�WÄ�OD�VHYD�Y»OXD�L�XQD�KLVWÍ�

ULD�TXH�PLJ�HP�YD�H[SOLFDU�XQ�YHÈ�GHO�SDVVDWJH�Go2OLYÄ�L�TXH�YDLJ�DFDEDU�GoHV�
EULQDU�EXVFDQW�PÄV�LQIRUPDFLÎ�HQ�HOV�EORJV�G�+LVWÍULD�GH�OD�FLXWDW� 

6L�DQHP�SHO�FDUUHU�(VSURQFHGD��HQWUH�3DOODUV�L�3XMDGHV��DO�FRVWDW�%HVÍV�WURED�
UHX�HO�SDVVDWJH�Go�2OLYÄ�RQ�KL�KD�DFWXDOPHQW�OoHVW»WXD�GHO�3HQVDGRU��/oHVW»WXD�
HQYROWDGD�GoXQD�YHJHWDFLÎ�HVSRQHURVD�FRURQD�OD�WHUUDVVD�GoXQD�GH�OHV�FDVHV�
DQWLJXHV�GHO�SDVVDWJH��'DYDQW�PDWHL[�Go�DTXHVW�KDELWDWJH�KL�KD�HO�SDVVDWJH�
Go2OLYÄ� L� 0DULVWDQ\�� 2ULJLQ»ULDPHQW� HO� QRVWUH� 3HQVDGRU� WLQJXÄ� OD� OODU� HQ�
DTXHVW�FDUUHUÎ�YHÈ��&RQFUHWDPHQW��WDPEÄ�FRURQ»�GXUDQW����DQ\V��VHJRQV�XQ�
YHÊQD�� HO� WHUUDW� GoXQV� WDOOHUV� GoHVFXOWXUHV� GoDWUH]]R� WHDWUDO� L� SDUFV� WHP»WLFV�
TXH�HQGHUURFDUHQ�ID�XQV�DQ\V� �SHU�FRQVWUXLU�KDELWDWJHV�QRXV�DPE�SUHXV�GH�
p3REOHQRX��EDUUL�GH�PRGDq��(O�SREUH�3HQVDGRU�DFDE»�HQ�XQ�FRQWHQLGRU� L�XQ�
YHÈ�GHO�SDVVDWJH�Go2OLYÄ�VHoO�YD�DƬOODU�L�VHJXHL[�DOO»�SHQVDQW�HQ�OHV�SRUWHV�GH�
OoLQIHUQ�R�LQIHUQV�GH�OD�QRVWUD�FLXWDW��FRQWDPLQDFLÎ��WXULVPH��JHQWULƬFDFLÎ�GoDO�
JXQV�EDUULV�FRP�3REOHQRX��HQYHOOLPHQW�GH�OD�SREODFLÎ�XUEDQD��� 

6L�YROHX�VHJXLU�SDVVHMDQW��PROW�D�SURS�KL�KD�HOV� -DUGLQV�GH�*DQGKL�DPE�XQD�
HVFXOWXUD��TXH�SDVVD�PLJ�GHVDSHUFHEXGD���GH�OoDFWLYLVWD�L�SHQVDGRU�KLQGÕ��'H�
SHQVDGRU�D�SHQVDGRU��Go�2FFLGHQW�D�2ULHQW��GHO�VHJOH�;,;�DO�;;�SHU�UHƮH[LR�
QDU�VREUH�HO�;;,��%RQD�SDVVHMDGD� 

,VDEHO�5HLQD 
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0ÍQLFD�3HGUHW 

(/$%25$&,® 

· 6oHVFDOID�HO�IRUQ�D������&�� 

· (Q� XQ� ERO�� HV� PHVFOD� OD� IDULQD� GH�
EODW� DPE� OD� GH� FLYDGD�� HO� OOHYDW�� HO�
VXFUH�L�OHV�QRXV�� 

· (Q�XQ�DOWUH�ERO�HV�PHVFOD�OoRX�EDWXW�
DPE� OD� OOHW� L� OoROL�� UHPHQDQW� PROW�
EÄ�� 

· 4XDQ�DTXHVWD�PHVFOD�HVWLJXL�OOHVWD�
VoDERFD� HQ� HO� ERO� GH� OD� IDULQD�� L� HV�
UHPRX� WRW� ƬQV� DFRQVHJXLU� TXH� OD�
PDVVD�VoHVSHVVHL[L�� 

 

 

 

· (V�WDSD�HO�ERO�DPE�XQ�GUDS�QHW�L�HV�
GHL[D�SXMDU� OD�PDVVD�HO� WHPSV�TXH�
LQGLTXL� HO� IDEULFDQW� GHO� OOHYDW��
�KDELWXDOPHQW�XQV����PLQXWV��� 

· 3HU�DFDEDU��VoXQWHQ�DPE�ROL����PRW�
OOHV�SHU� D�SDQHWV�� HV� FRO�ORTXHQ�HQ�
XQD� VDIDWD�GH� IRUQ�� HV� UHSDUWHL[� OD�
PDVVD� L� VoHQIRUQD� GXUDQW� XQV� ��� R�
���PLQXWV� 

· )HX�OD�SURYD�L�MD�YHXUHX�FRP�IXQFLR�
QD��HVSHUHP�TXH�XV�DJUDGL� 

,1*5(',(176��3(5�$����3$1(76 

· ��L���WDVVHV�GH�IDULQD�GH�EODW 

· ��WDVVD�GH�IDULQD�GH�FLYDGD 

· ��FXOOHUDGD�GH�OOHYDW�VHF 

· ��FXOOHUDGHV�GH�VXFUH 

· ��WDVVD�GH�QRXV�SHODGHV�L�WURVVHMDGHV 

· ��RX�EDWXW 

· ��WDVVD�GH�OOHW 

· ��GH�WDVVD�GoROL�GoROLYD 

6L� KHP� GH� FDPLQDU� PROW�� HV� UHFRPDQDEOH� UHDOLW]DU� GLYHUVHV� PHQMDGHV�
GXUDQW�HO�WUDQVFXUV�GH� OD�WUDYHVVD��FDO�DQDU�UHFXSHUDQW�IRUFHV�DPE�DOL�
PHQWV�TXH�VLJXLQ�I»FLOV�GH�WUDQVSRUWDU��PHQMDU�L�GLJHULU��VHQVH�VREUHFDU�
UHJDU�OoHVWÎPDF�L�FRQWLQXDU�D�ERQ�ULWPH��$TXÈ�XV�SURSRVHP�XQD�UHFHSWD�
SURX�HQHUJÃWLFD�TXH�SRGHX�SUHSDUDU�D�FDVD�L�GXU�D�OD�PRW[LOOD� 
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