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KL�SURQXQFLDYHQ��eV�XQD�FRVD�TXH�PDL�SRGUj�VDEHU�VH�L�TXH��HQ�WRW� FDV� V¶HPSRUWj� DPE� HOO�� HO� UHVSHFWDW� L� DGPLUDW� PHVWUH� RUGHQDGRU� GH� OD� QRVWUD� HVWLPDGD�OOHQJXD����
������ 0DL�HOV�DWOHWHV�GH�9LF��KDXULHQ�YROJXW�TXH�HV�SURGXtV�HQ�OD�VHYD�KLVWzULD� DTXHOO�HVSDL�HQ� EODQF�� /D� LQVXUUHFFLy� PLOLWDU� GHO� ����� TXH� GHULYj� SRVWHULRUPHQW� FDS� D� XQD� JXHUUD� FLYLO��SRUWDULD�HQ�DTXHOO��������D�XQD�JDLUHEp�SDUDOLW]DFLy�GH�O
DFWLYLWDW��HVSRUWLYD���0RELOLW]DGD�SHU�D�OD� JXHUUD� SUjFWLFDPHQW� WRWD� OD� MRYHQWXW�� QR� HV� SURGXwUHQ� DFWHV� DWOqWLFV� L� FRP� pV� QDWXUDO�SUHGRPLQDYD�OD�SUHRFXSDFLy�SHU�OD�VLWXDFLy�GHOV�MRYHV�HVFDPSDWV�SHOV�GLIHUHQWV�HVFHQDULV�GH�OD�JXHUUD��
/DPHQWDEOHPHQW� OHV� FRQVHT�qQFLHV� G
DTXHOOD� FRQIODJUDFLy�� WDPEp� PDUFDUHQ� WUjJLFDPHQW�O
HTXLS�G
DWOHWLVPH�GH�9LF��0RULUHQ�YDULV�FRPSRQHQWV�GH�O
HTXLS�DWOqWLF�ORFDO�L�GDYDQW�OHV�QRWLFLHV�DQJRL[DQWV�TXH�HV�SHUFHELHQ��QR�GHL[DYD�G
LPSRVDU�VH�XQ�VHQWLPHQW�G¶LPSRWqQFLD�SHUz�WDPEp�XQ� FRQYHQFLPHQW� FODU� GH� O
DEVXUGLWDW� L� OD� LQFRQJUXqQFLD� G
DTXHOOD� JXHUUD��'H� O
DEVXUGLWDW� L� OD�LQFRQJUXqQFLD�GH�WRWHV�OHV��JXHUUHV��



,�GH�OD�PDWHL[D�PDQHUD�TXH�TXHGDUHQ�HQ�EODQF�DTXHOOHV�SjJLQHV�TXH�HQ�HOV�VHXV�GLHV�KDYLHQ�GH� WHVWLPRQLDU� HO� GHVHQYROXSDPHQW� GH� OHV� 9,�� ;,,� L� ;,,,� ROLPStDGHV� GH� OD� HUD�PRGHUQD�� DL[t�WDPEp��D�QLYHOO�YLJDWj��XQ�HVSDL�TXHGDYD�HQ�EODQF�HQ�HO�WUDQVFXUV�G
DTXHOO�DQ\�������PHQWUH�HO�SHQVDPHQW�QR�SRGLD�PHQ\V�TXH�WUDQVSRUWDU�QRV�FDS�D�DTXHOOHV�VLWXDFLRQV�WRWDOPHQW�RSRVDGHV��FDS� DTXHOOHV� ROLPStDGHV� YLVFXGHV� ID� PpV� GH� GRV� PLO� DQ\V�� TXDQ� HOV� -RFV� WHQLHQ� OD� YLUWXW�G
DSDLYDJDU� OHV�JXHUUHV��GH�IHU�TXH�DTXHVWHV� �V¶HVWDQTXHVVLQ��SHU�GHL[DU�SDV�D� OHV�SDFtILTXHV�OOXLWHV� GH� O
HVSRUW�� ,� SRWVHU� QR� VHUj� GHVDVVHQ\DW� SUHJXQWDU�VH�� 3HU� TXq� HQ� WHPSV� GH� OHV�ROLPStDGHV�GH�OD�(UD�PRGHUQD��VyQ��OHV�JXHUUHV�L�OD�YLROqQFLD�OHV�TXH�SUHGRPLQHQ�VREUH�HOV�-RFV�GH�OD�SDX�"�3HU�TXq�HQ�HO�FXUV�GH�OD�KLVWzULD�KXPDQD�KD�G
KDYHU�KL�WDQWHV�SjJLQHV�HQ�EODQF�"�
,� VLWXDWV� HQ� DTXHVW� FRQWH[W� GHO� UHFRUG� L� GH� OD� UHPHPEUDQoD�� FUHLHP� RSRUW~� GHGLFDU� XQ�UHVSHFWXyV� UHFRUG�D� WDQWV�FRPSDQ\V� L�DPLFV��TXH�DYXL�QR�HVWDQ�HQWUH�QRVDOWUHV�SHU�FHOHEUDU�DTXHVW�DQLYHUVDUL��)HP�KR�UHFRUGDQW�ORV�VHUHQDPHQW� L�HQ�OD�IRUPD�HQ�OD�TXH�HOOV�VHJXUDPHQW�KDXULHQ�YROJXW�VHU�UHFRUGDWV��(Q�DTXHOOV�PRPHQWV�VREUH�OHV�SLVWHV��TXDQ�HOV�VHXV�MRFV�HUHQ�HOV�QRVWUHV�MRFV� L�TXDQ�O
DWOHWLVPH�IRX�WDPEp�SHU�HOOV��OD�PRWLYDFLy�TXH�RPSOt�GH�VHQWLW�L�G
DOHJUH�VLJQLILFDFLy�OD�VHYD�YLGD��
������ $TXHOO����GH�JHQHU�GHO������SRGLD�VHPEODU�XQ�FOjVVLF�GLD�G
KLYHUQ�GH�OD�QRVWUD�3ODQD������8QD�ERLULQD�HQYROWDYD�HO�0DV�6HUUDERX��DOV�HQWRUQV�GHO�TXDO�V
KL�HVSHUDYD�UHSHWLU�OHV�FXUVHV�GH�&URVV�TXH�MD�V
KL�KDYLHQ�FHOHEUDW�HOV�GRV�DQ\V�DQWHULRUV��3HUz�DTXHOO£�WHUFHU�&URVV�GH�6HUUDERX�WLQGULD� XQD� HVSHFLDO� WUDQVFHQGqQFLD�� $OOj�� VHQVH� FDS� SUHSDUDFLy� HVSHFLDO�� VHQVH� FDS�PHVXUD�SURWRFROÂOjULD�� DPE�XQD� IUDQFD� L� GHVLPEROWD� QDWXUDOLWDW�� V
HVGHYLQGULD�� QL�PpV� QL�PHQ\V�� TXH�O
LQLFL�RILFLDO�GH�O
DWOHWLVPH�IHPHQt�YLJDWj��
)RX�FRP�XQ�HVFODW�WUDQTXLO�L�SOjFLG�DPE�HO�TXDO�O
DWOHWLVPH�IHPHQt�HQWUDYD�D�IRUPDU�SDUW�GH�OD�KLVWzULD� DWOqWLFD� ORFDO�� 3HU� SULPHUD� YHJDGD� XQ� JUXS� GH� QRLHV� SDUWLFLSDYD� HQ� XQD� FRPSHWLFLy�DWOqWLFD��7UHPRODPHQW��DPE�XQD�HVJDUULIDQoD�DO�FRV��TXH�RFDVLRQDYD�SHU�XQD�SDUW�HO�FOLPD�IUHG�GH� JHQHU� L� SHU� DOWUD� O
HPRFLy� GH� OD� VHYD� SULPHUD� SDUWLFLSDFLy� HQ� XQD� FRPSHWLFLy� DWOqWLFD��DTXHOOHV�YLQW�L�FLQF�FRUUHGRUHV��VHSDUDGHV�HQ�GRV�JUXSV��OHV�GH�PpV�GH�GRW]H�DQ\V�L�OHV�TXH�QR�KL� DUULEDYHQ�� IHLHQ� HOV� VHXV� FRUUHVSRQHQWV� UHFRUUHJXWV� GH� ���� L� GH� ���� PHWUHV�� (Q� IRUHQ�JXDQ\DGRUHV�OD�0D��¬QJHOV�$FHYHV�L�OD�1~ULD�0RQWHUR��
$TXHOOHV� FXUVHV� PDUFDUHQ� HO� SXQW� GH� SDUWLGD� G
XQ� FDPt� TXH�� MD� VHQVH� LQWHUUXSFLy�� V
DQLULD�SURVVHJXLQW� ILQV� D� IHU�VH� WUDQVFHQGHQW� L� JORULyV� GLQWUH� GH� O
DWOHWLVPH� YLJDWj�� 'HV� G
DTXHOOHV�SULPHUHV�VHVVLRQV�JLPQjVWLTXHV�L�DTXHOOV�SULPHUV�FRQVHOOV�TXH�FRP�XQ�JHUPj�JUDQ�HOV�LPSDUWLD�HQ� 0DQHOLF� 6DOD� VREUH� OHV� SLVWHV�� ILQV� DUULEDU� D� OHV� PpV� HVWXGLDGHV� FRQFHSFLRQV� WqFQLTXHV�DFWXDOV�� V
KL� SRGHQ� WUREDU� WRWD� XQD� VqULH� GH� UHVXOWDWV� HVSOHQGRURVRV�� TXH� KDQ� IHW� GH� O
HTXLS�IHPHQt�YLJDWj��XQ�GHOV�PpV�EHQ�FRQVLGHUDWV�GH�&DWDOXQ\D
$YXL��TXH�WUREHP�WDQ�QRUPDO�TXH�KRPHV�L�GRQHV�FRPSDUWHL[LQ�IHVWLYDOV�L�DFWXDFLRQV�HVSRUWLYHV��VH
QV� IDQ�XQD�PLFD�HVWUDQ\HV�DTXHOOHV�GHFLVLRQV�WDQ�SRF� LQFOLQDGHV�D� O
HQWUDGD�GHO� IHPLQLVPH�GLQWUH�GH�O
HVSRUW��eV�YHULWDW�TXH�FDO�UHFRUGDU�TXH�DL[z�MD�YH�GH�OOXQ\��'H�TXDQ��HQ�HOV�LQLFLV�GH�OHV� FRPSHWLFLRQV�ROtPSLTXHV�� HV� WDQFDYD� OD� SDUWLFLSDFLy� IHPHQLQD�� QR�VRODPHQW� HQ�HO� WHUUHQ\�FRPSHWLWLX�� VLQy� WDPEp� SURKLELQW� OD� VHYD� SUHVqQFLD�� FRP� HVSHFWDGRUHV�� D� DTXHOOV� -RFV�KHOÂOqQLFV��1RPpV�OD�VDFHUGRWHVVD�GH�WRUQ�SRGLD�HVWDU�HQWUH�HO�S~EOLF�PDVFXOt�TXH�FRQWHPSODYD�OHV�SURYHV��
1RVDOWUHV�KR�WHQLP�FODU��eV�HYLGHQW�TXH�HQ�DTXHVW�VHQWLW�QR�SRGHP�SDV�HVWDU�G
DFRUG�DPE�HOV�QRVWUHV�LOÂOXVWUHV�L�OOXQ\DQV�DYDQWSDVVDWV��8QD�DJUDGDEOH�H[SHULqQFLD�HQV�KD�IHW�SDOqV�TXH��QR�VRODPHQW�HQ�O
DVSHFWH�HVSRUWLX��VLQy�WDPEp�HQ�DVSHFWHV�RUJDQLW]DWLXV�L�GH�GLUHFFLy��DOPHQ\V�OHV�QRVWUHV�QRLHV��KDQ�GHPRVWUDW�OD�VHYD�FDSDFLWDW�L�OD�VHYD�YjOXD��,�DTXt�HQ�WHQLP�XQ�H[HPSOH�FODU�L�QRWRUL��7UHV�QRLHV�VRUJLGHV�G
DTXHOOV�JUXSV�G
DWOHWHV�TXH�DPE�WDQ�G
q[LW�GHIHQVDUHQ�VREUH�OHV�SLVWHV�HOV�FRORUV�GHO�QRVWUH�&OXE��OHV�YHLHP�DYXL�SUHVLGLQW�DTXHVW�DFWH�LQVWLWXFLRQDO��/D�0RQWVH�)RQWDUQDX�HQ� OD�FRPLVVLy�RUJDQLW]DGRUD�G
DTXHVW�DQLYHUVDUL�� OD�/XUGHV�0LTXHO�FRP�D�UHJLGRUD�GHO� QRVWUH� &RQVLVWRUL� DO� GDYDQW� GHO� PRYLPHQW� HVSRUWLX� GH� OD� QRVWUD� &LXWDW� L� OD� 5RVHU� 3DUpV�GLULJLQW�� GHV� GH� OD� 3UHVLGqQFLD�� HOV� WUHEDOOV� DUGXV� L� VHPSUH� GLILFXOWRVRV� GH� WLUDU� HQGDYDQW� OD�QRVWUD�(QWLWDW��1R��QR�KL�KD�OORF�SHO�GXEWH��$TXHOOD�DOHQDGD�G
DLUH�IUHVF�TXH�HQ�DTXHOO�OOXQ\j����



GH�JHQHU�GHO������SHQHWUj� HQ�HO�&OXE��YD�GRQDU�OL� DTXHOO� HTXLOLEUL�� DTXHOO� FRPSOHPHQW� LGRQL��TXH� QR� QRPpV� OD� VHQVLELOLWDW�� VLQy� WDPEp� OD� SHUVLVWqQFLD� L� OD� REVWLQDFLy� IHPHQLQD�� SRGHQ�JHQHURVDPHQW�DSRUWDU��
����� � $KLU�� Vt�� IRX� SUHFLVDPHQW� DKLU�� TXH� HV� YD� FRPSOLU� O
DQLYHUVDUL�� )RX� XQ� JUDQ�HVGHYHQLPHQW��pV�FHUW��GLItFLOPHQW�UHSHWLEOH��3HUz�WDPEp�pV�YHULWDW�TXH�DEDQV�GLQWUH�GHO�&OXE��V
KL�KDYLHQ�UHJLVWUDW�HIHPqULGHV�EHQ�GHVWDFDEOHV��3HU�H[HPSOH��XQD�G
HOOHV�SRGULD�SRUWDU�QRV�D�O
DQ\������TXDQ�QDL[LD�XQD�GH�OHV�REUHV�PpV�HVWLPDGHV�L�EHQ�DFFHSWDGHV�GLQWUH�GH�OD�QRVWUD�HQWLWDW��)RX�O¶DSDULFLy�GHO�%XWOOHWt�$WOqWLF��%ROHWtQ�$WOpWLFR��FRP�KDYtHP�GH�GLU�QH�DOHVKRUHV��TXH�PDUFj� XQD� SDXWD� LQQRYDGRUD�� DO� VHU� XQD� GH� OHV� SULPHUHV� SXEOLFDFLRQV� DWOqWLTXHV� GH� O
(VWDW��DQWHULRU�VHQV�GXEWH�D��$WOHWLVPR���TXH�IRX�SRUWDYHX�GH�OD�)HGHUDFLy�&DWDODQD��
8QD�DOWUD�L�SHU�FHUW�PROW�GRORURVD��IRX�OD�SUHPDWXUD�PRUW��O
DQ\�������GHO�3UHVLGHQW�GHO�&OXE��HQ� -RVHS�0D�� 3DOOjV�� -D� KHP� FRQHJXW� DEDQV� HO� 3DOOjV� GHOV� GLHV� LQLFLDOV� GH� O
DWOHWLVPH� YLJDWj���$PE� XQHV� LGHHV� GH� O
HVSRUW�PROW� DUUHODGHV�� HO� VHX� FDUjFWHU� G~FWLO� L� UHVSHFWXyV�� FRQYHQFLD� L�DWUHLD�IjFLOPHQW�DOV�VHXV�FRQWHUWXOLDQV��0LQXFLyV�HQ�WRWV�HOV�GHWDOOV��DSDUW�GH�OD�VHYD�SUHVqQFLD�FDVL�FRQVWDQW�VREUH�OHV�SLVWHV��HUD�WDPEp�GLSRVLWDQW�GH�O
DU[LX�GH�PDUTXHV�L�G
DFWXDFLRQV��3HU�GHILQLU�OR�HQ�XQD�IUDVH�TXH�JUjILFDPHQW�VLJQLILTXpV�ERQD�SDUW�G
DTXHOOD�qSRFD��SRGULD�DILUPDU�VH�TXH�HQ�DTXHOOV�GLHV� O
DWOHWLVPH�GH�9LF�V
DQRPHQDYD�3DOOjV��7DQ�pV�DL[t�TXH�SHU� UHOOHYDU�OR�YDUHQ�VHU�QHFHVVjULHV�GXHV�SHUVRQHV��8QD��O
$QWRQL�9LOj�&DxHOODV�TXH�HO�VXFFHt�D�OD�3UHVLGqQFLD��FRQWLQXDQW�DOKRUD��DPE�HO�VHX�WUHEDOO�GH�SUHSDUDGRU��IXQFLy�HQ�OD�TXDO�DVVROt�XQ�SUHVWLJL�L�XQD�HOHYDGD�FRQVLGHUDFLy�SHU�SDUW�GH�OHV�PpV�DOWHV�HVIHUHV�IHGHUDWLYHV����/
DOWUD�SHUVRQD�TXH�VXFFHt�D� 3DOOjV� IRX�HQ� -RVHS�&XPHUDV� L�&RORPHU�TXH�HV� UHVSRQVDELOLW]j�GH� OHV� WDVTXHV�GH� FRQWURO� L�RUJDQLW]DFLRQV�� DO� GDYDQW� G¶XQD� VHFFLy� GH� MXWJHV� L� FURQRPHWUDGRUV� TXH�� DPE� HO� WHPSV�� HV�GLVWLQJt�SHO�VHX�ULJRU�L�OD�VHYD�VHULRVLWDW��WDQ�pV�DL[t�TXH�HQ�PROWHV�RFDVLRQV�IRUHQ�UHTXHULWV�HOV�PHPEUHV� G
DTXHVW� JUXS�� SHU� FRQWURODU� SURYHV� GH� FLFOLVPH�� QDWDFLy� R HVTXt� D� LQVWjQFLHV� GHOV�&OXEV�SUDFWLFDQWV�G
DTXHVWV�HVSRUWV�D�OD�QRVWUD�&LXWDW���3RW�DVVHJXUDU�VH�TXH�HQ�DTXHVW�VHQWLW��3DOOjV�IRX�PROW�GLJQDPHQW�UHOOHYDW��
$OWUD�HIHPqULGH�IRX�OD�TXH�DOJXQV�HTXLSV�GH�%DUFHORQD�QR�SRJXHUHQ�SDLU��(O�&OXE�G
DWOHWLVPH�GH�9LF�IRX�VHOHFFLRQDW�SHU�OD�)HGHUDFLy�(VSDQ\ROD�HQWUH�HOV�GHXV�PLOORUV�FRQMXQWV�GH�O
HVWDW��SHU�WDO�GH�SDUWLFLSDU�DO�SULPHU�&DPSLRQDW�1DFLRQDO�GH�6RFLHWDWV��(V�YD�FHOHEUDU�D�%DUFHORQD�HOV�GLHV����L����G
RFWXEUH�GHO�������HQ�HO�TXDO�HO�FRQMXQW�G
DWOHWHV�YLJDWDQV�REWLQJXp�HO�FLQTXq�OORF�HQ�OD�FODVVLILFDFLy� SHU� HTXLSV�� QRPpV� VXSHUDWV� SHO� )�&�%DUFHORQD�� HO� 5HLDO� 0DGULG�� HO� 1DWDFLy�%DUFHORQD� L� OD� 5HLDO� 6RFLHWDW� GH� 6DQW� 6HEDVWLj�� /
HTXLS�� DOHVKRUHV� VRWD� OD� SUHVLGqQFLD� G
HQ�0LTXHO� &RPHOOD�� HV� FRQFHQWUj� HQ� XQ� KRWHO� GH %DUFHORQD� SHU� WDO� G
HYLWDU� DOV� DWOHWHV�GHVSODoDPHQWV� G
DQDGD� L� WRUQDGD� D� 9LF� HQ� OHV� GXHV� MRUQDGHV� DVVHQ\DODGHV�� $TXHOOD� GHFLVLy�SRWVHU�LQIOXLULD�HQ�OD�FODVVLILFDFLy�ILQDO�TXH�SRW�FRQVLGHUDU�VH�FRP�OD�PDL�REWLQJXGD�SHU�O
HTXLS�PDVFXOt� HQ� WRWD� OD� VHYD� KLVWzULD� L� TXH� pV� HYLGHQW� TXH� VHUj� GH�PROW� GLItFLO� VXSHUDFLy�� 9D� VHU�LPSRUWDQW� L� XQD� PLFD� SLQWRUHVFD�� (O� GLD� ��� G
DJRVW� GHO� ������ ERQD� SDUW� GH� O
DWOHWLVPH� GHO�FRQWLQHQW�DIULFj�HV�YHLp�FRQFHQWUDW�D�OHV�SLVWHV�GH�O
(VWDGL�7RUUDV�L�%DJHV���3DVVj�HO�VHJ�HQW��'DYDQW� OD�SURSHUD�ROLPStDGD�TXH�HV�FHOHEUDULD� O
DQ\�VHJ�HQW�D� OD�FLXWDW�GH�0q[LF��PROWV�GHOV�SDwVRV�DIULFDQV�TXH�SHQVDYHQ�SDUWLFLSDU�HQ�WDO�HQFRQWUH��HV�SRVDUHQ�G
DFRUG�SHU�GHVSODoDU�HOV�VHXV�SUH�ROtPSLFV�D� OD�&DWDOXQ\D�QRUG�HVFROOLUHQ�)RQW�5RPHX�FRP�D�OORF�GH�FRQFHQWUDFLy�SHU�WDO�G
DFOLPDWDU�VH��SULQFLSDOPHQW�D�O
DOWLWXG�GH�OD�FLXWDW�PH[LFDQD���$SURILWDQW�DTXHOOD�RFDVLy�HOV�GLUHFWLXV�ORFDOV��G
DFRUG�DPE�OD�)HGHUDFLy�&DWDODQD��RUJDQLW]DUHQ�XQ�IHVWLYDO�GH� SUHSDUDFLy� HQ� HO� TXDO� SDUWLFLSDUHQ� DWOHWHV� GH� 0DOL�� 6HQHJDO�� *DERQ�� &DPHU~Q�� 7RJR��0DXULWjQLD��'DKRPH\�1tJHU�L�0DGDJDVFDU��6¶DFRQVHJXLUHQ�PDUTXHV�TXH�IRUHQ�GH�OODUJ��UqFRUGV�GH� OHV� SLVWHV� L� TXH�� VHJXUDPHQW� DOJXQV� G
HOOV� PDL� IRUHQ� VXSHUDWV�� /
DPEDL[DGD� G
DWOHWHV�DIULFDQV� IRX� UHEXGD�RILFLDOPHQW�SHU� OHV�$XWRULWDWV�PXQLFLSDOV� L� O
DPELHQW� FLXWDGj�HV�YD�YHXUH�SHU�XQHV�KRUHV�WUDVEDOVDW��SHU�OD�SUHVqQFLD�GH�WDQWV�DWOHWHV�GH�FRORU�L�GH�WDQWHV�QDFLRQDOLWDWV��
3HUz� DIURQWHP� ILQDOPHQW� O
~OWLP� WUDP� G
DTXHVWD� LQWHUYHQFLy�� VHJXLQW� HO� VHQ\DO� LQGLFDWLX� HQ�DTXHVW�VHQGHU�LPDJLQDU£�TXH�DEDQV�KDYtHP�LQVLQXDW��'qLHP�TXH�DKLU�HV�YD�FRPSOLU�O
DQLYHUVDUL�G
XQD�JUDQ�QRWLFLD�DWOqWLFD�� ,�pV�YHULWDW��$KLU�HV�FRPSOLUHQ�YLQW�DQ\V�G
DTXHOO����GH�PDUo�GHO������ HQ� TXq�� HO� QRVWUH� DWOHWD� 3HUH� &DVDFXEHUWD� HV� SURFODPDGD� D� 1RYD� -HUVH\�� GDYDQW� OD�PLUDGD HPRFLRQDGD� GHO� VHX� SUHSDUDGRU�� HQ� -RVHS�0D�� 9LOj�� FDPSLy� GHO�PyQ� GH� &URVV� GH� OD�



FDWHJRULD�M~QLRU��)RX�XQD�QRWtFLD�WDQ�DJUDGDEOH�L�VRUSUHQHQW��TXH�DTXt�HQV�SRUWDYD�D�SHVVLJDU�QRV�SHU�HYLGHQFLDU�TXH�DOOz�HUD�YHULWDW��7HQtHP�XQ�FDPSLy�PXQGLDO�� ,�pV�REYL�TXH�HQ�HO�FXUV�GHOV� WHPSV�� HOV� QRVWUHV� DWOHWHV�� HOOV� L� HOOHV�� KDQ�DFRQVHJXLW� HQ�DTXHVWD� HVSHFLDOLWDW� GHO� FURV��FODVVLILFDFLRQV�GH�JUDQ�UHVVRQjQFLD��7DPEp�VREUH� OHV�SLVWHV�KDQ�GHVWDFDW�HQ�FRPSHWLFLRQV�GH�FDUjFWHU� QDFLRQDO� L� LQWHUQDFLRQDO�� 1R� KL� KD� FDS� GXEWH� TXH�� DO� OODUJ� GHOV� DQ\V�� OHV� VHYHV�LQWHUYHQFLRQV�HVSRUWLYHV�KDQ�FROÂORFDW�HQ�OORF�SUHIHUHQW��QR�VROV�OD�VHYD�SHUVRQD��VLQy�WDPEp�HO�QRP�GHO�&OXE� L�GH� OD�&LXWDW�GH�9LF��$TXHOO�GLD��SHUz��HQ�3HUH�&DVDFXEHUWD�HV�FRQYHUWLD�HQ� OD�SHUVRQDOLW]DFLy� GH� WRWV� HOOV�� (OO� UHSUHVHQWDYD� DTXHOO� JUXS� GH� FRPSDQ\V� G
HQWUHQDPHQW� L� GH�WHUW~OLD�TXH�GHV�GH�O
DOWUH�FRQWLQHQW��UHVWDYHQ��DTXHOO�GLD��SHQGHQWV�GH�OD�VHYD�DFWXDFLy��(OO�HV�FRQYHUWLD��VHQVH�LQWHQWDU�KR��HQ�DPEDL[DGRU�GH�O
DWOHWLVPH�YLJDWj���
(Q� 3HUH� &DVDFXEHUWD� FRPHQoj� D� SUDFWLFDU� O
DWOHWLVPH� HQ� OHV� FXUVHV� LQIDQWLOV� GH� FURV� TXH�RUJDQLW]DYD�HO�QRVWUH�&OXE��6¶DQj�IHQW�JUDQ�WUHSLWMDQW�HOV�FDPLQV�L�YLDUDQ\V�TXH�MD�VH�OL�KDYLHQ�IHW�IDPLOLDUV�HQ�HO�WHUPH�GH�*XUE��EHQ�D�SURS�GH�FDVD�VHYD��L�WDPEp�SHOV�YROWDQWV�GH�OD�VHUUD�GH�6DQ�)HUP��PROW�SURSHUV�D�O
HVWDGL�7RUUDV�L�%DJHV��'H�OD�Pj��G
HQ�3HS�9LOj�DQj�HQGXULQW�HO�VHX�FRV�SUHSDUDQW�OR�SHU�D�OD�FRPSHWLFLy��$UULEDUHQ��q[LWV���6
REWLQJXHUHQ�WtWROV��,�FXOPLQDUHQ�DPE�HO�FDPSLRQDW�GHO�PyQ��3HUz�HQ��3HUH�&DVDFXEHUWD�QR�FDQYLj��1L�HQ�HO�WUDFWH�SHUVRQDO�QL�HQ�O
HVSRUWLX��&RQWLQXj�WUHEDOODQW�DWOqWLFDPHQW�L�WDPEp�SURIHVVLRQDOPHQW��3UHFLVDPHQW�XQ�DFFLGHQW�ODERUDO�O
DSDUWj�GH�OD�SUjFWLFD�DWOqWLFD��SHUz�HOO�WRUQj��HQFDUD�TXH�QR�WRWDOPHQW�UHFXSHUDW��D�OD��SUHSDUDFLy� L�D� OD�FXUVD��(V�PDQWp�HO�VHX�HVSHULW�GH�VXSHUDFLy��eV�XQ�KRPH�WHQDo�� � UHVLVWHQW��LQFDQVDEOH��0DL�GHL[j�GH�YHXUH
V�FRP�XQ�KRPH�QRUPDO��REVWLQDW�SHUz�WDPEp�VHQVLEOH��TXH�HV�GHSULPHL[� TXDQ� VXFFHHL[� OD�PRUW� GHO� VHX� SUHSDUDGRU� L� HO� SORUDUj� WHPSV� GHVSUpV� HQ� OD� VHYD�LQWLPLWDW���(O�WURER�D�IDOWDU��GLUj�DOV�VHXV�DPLFV��,�HQFDUD�TXH�KD�WRUQDW�D�O
DFWLYLWDW�HVSRUWLYD��HOO�VDS�TXH�QR�pV�HO�PDWHL[��4XH�HOV�WtWROV��QR�WRUQDUDQ��3HUz�KD�TXHGDW�OD�SHUVRQD��KD�TXHGDW�O
KRPH�TXH�V
KD�DPDUDW�G
DWOHWLVPH��G
DTXHVW�HVSRUW�HQ�HO�TXDO�HO�YHQoXW�HQFDUD�VDS�DOODUJDU�OD�Pj� DO� VHX� YHQFHGRU�� ,� HVWj� FRQWHQW� SHUTXq� OD� VHYD� JHVWD� KDXUj� VHUYLW� SHUTXq� HV� SDUOL�PpV��G
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