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%$*81<­��%RUMD��
4XDQ�HO�VHX�ULYDO�V¶HPSRUWD� OD�SODoD�GH�FDWH�
GUjWLF� TXH� WDQW� GHVLWMDYD�� HQ�0RUHOOD� V¶DGRQD�
TXH�QHFHVVLWD�XQD�LGHD�SHU�SRVDU-VH�D�HVFULX�
UH� L� IHU� DYDQoDU� OD� VHYD� FDUUHUD� HVWDQFDGD��
'XUDQW�OD�JXjUGLD�GH�OD�1LW�GH�1DGDO��OD�6HVp��
OD� VHYD� GRQD�� XQD� JLQHFzORJD� VDWXUQLQD�� YLX�
XQD� H[SHULqQFLD�SHU�D� OD�TXDO� QR�HVWDYD� SUH�
SDUDGD�� ,� PHQWUHVWDQW�� O¶2ORI�� O¶XOWUDQHERW�� ILOO�
G¶XQ�JHUPj�JHQLDO�L�LQDJXDQWDEOH��DUULED�D�%DU�
FHORQD�SHU�SDVVDU-KL�XQV�PHVRV� 
�� 

'$/0$8��$OED��  
8QD�SDUHOOD�MRYH�VH�VHSDUD��6
KDYLHQ�FRQHJXW�
D� 5RPD� L� DOOj� KDYLHQ� YLVFXW� OD� VHYD� KLVWzULD�
G
DPRU�� TXH� DUD� DFDED�� 2� SRWVHU� QR�� 3RWVHU�
SRW�KDYHU-KL�DPRU�GHVSUpV�GH�O
DPRU��(OO��<QJ�
YH��WUREDUj�OD�VHYD�YRFDFLy�HQ�HO�PyQ�DUWtVWLF��
(OOD��&DUPH��YLXUj�YLQFXODGD�DO�PyQ�GH� O
zSH�
UD�� /
XQ� L� O
DOWUH� HV� QHFHVVLWDUDQ� DO� OODUJ� GHOV�
DQ\V� L� WUREDUDQ� PDQHUHV� GH� VHU-KL� SUHVHQWV��
GH�FRPXQLFDU-VH�L�GH�YHXUH
V�� 
� 

)25$'$'$��0HUFq��  
8QD� FDL[D� WDQFDGD�� TXH� SDVVD� GH� PDQV� D�
PDQV��FRQWp�XQ�WUHVRU�TXH�DUD�YHX�OD�OOXP��OHV�
FDUWHV� TXH� HV� YDQ� LQWHUFDQYLDU� XQD� SDUHOOD�
G
HQDPRUDWV��0DUtD�6LPyQ�L�$OHMDQGUR�0RULOOR��
GXUDQW�HO�SULPHU� WHUo�GHO�VHJOH�;;��HVFULWHV�D�
FDYDOO�GH�%DUFHORQD��3XLJFHUGj�L�/DPDORX-OHV-
%DLQV��%DVDQW-VH�HQ�DTXHVWV�GRFXPHQWV��0HU�
Fq� )RUDGDGD�� QHWD� GH� OD� 0DUtD� L� O
$OHMDQGUR��
HODERUD� XQD� REUD� TXH� UHWUDWD� G
XQD� PDQHUD�
ILGHO� L� GHV� G
XQD� SRVLFLy� SULYLOHJLDGD� OD� YLGD�
UHDO� GH� O
DOWD� EXUJHVLD� EDUFHORQLQD�� DPE� OHV�
VHYHV�JUDQGHVHV�L�PLVqULHV��D�SDUWLU�GH�OD�TXR�
WLGLDQLWDW�GH�OD�YLGD�IDPLOLDU�DO�SDVVHLJ�GH�*Uj�
FLD�L�GH�OD�GHYRFLy�SHU�O
DPRU�GLQV�G
XQ�RUGUH� 
� 

*$68//��9LUJLQLD��
$O�HVWDOODU� OD�3ULPHUD�*XHUUD�0XQGLDO�� OD�GRF�
WRUD�1LFROH�0DQJLQ�UHFLEH�SRU�HUURU�XQD�RUGHQ�
GH�DOLVWDPLHQWR�HQ�OD�TXH�OD�FRQIXQGHQ�FRQ�XQ�
KRPEUH��(Q�YH]�GH�UHYHODU�VX�YHUGDGHUD�LGHQ�
WLGDG�� VH�SUHVHQWD� \� VH�FRQYLHUWH� HQ� OD�~QLFD�
PXMHU� TXH� VLUYH� FRPR� PpGLFR� HQ� HO� HMpUFLWR�
IUDQFpV�D�OR�ODUJR�GH�WRGR�HO�FRQIOLFWR�� 
�� 
2$7(6��-R\FH�&DURO��  
©6RFRUUR��VLHQWR�TXH�OD�9LGD�VH�DFHUFD�ª�0D�
ULO\Q�0RQURH�HUD�SXUR�IXHJR��VH[XDOLGDG�D�IORU�
GH� SLHO�� URPDQFHV� WXUEXOHQWRV�� SHUR� WDPELpQ�
HUD� XQD� PXMHU� IUiJLO�� DVXVWDGD� \� UHSOHWD� GH�
LQVHJXULGDGHV�TXH�EXVFDED�HQ�RWURV�-HQ�HO�([�
'HSRUWLVWD�� HQ� HO� 'UDPDWXUJR� R� HQ� HO� 3UHVL�
GHQWH-�HVH�DPRU�TXH�HOOD�PLVPD�VH�QHJDED�� 
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2·)$55(/��0DJJLH��  
8Q� GLD� G¶HVWLX� GH� O¶DQ\� ������ XQD� QHQD� GH�
6WUDWIRUG-XSRQ-$YRQ��XQ�SREOH�D�SURS�GH�/RQ�
GUHV�� WRUQD� GH� O¶HVFROD� FDQVDGD�� DPE� IHEUH��
PDO� GH� FDS� L� SRTXHV� JDQHV� GH� MXJDU� DPE� HO�
VHX� JHUPj� EHVVy�� HO� +DPQHW�� $QJRL[DW�� HOO�
EXVFD�SHU�WRWD�OD�FDVD�DOJ~�TXH�SXJXL�DMXGDU-
ORV��SHUz�QR�KL�WURED�QLQJ~��/D�PDUH��XQ�HVSH�
ULW�OOLXUH�L�H[FqQWULF��pV�DO�MDUGt�RQ�FXOWLYD�SODQ�
WHV�PHGLFLQDOV��D�PpV�G¶XQ�TXLOzPHWUH�GH�GLV�
WjQFLD��YLJLODQW�HOV�UXVFRV�G¶DEHOOHV��(O�SDUH�pV�
D� /RQGUHV�� WUHEDOODQW� DO� WHDWUH�� L� OD� JHUPDQD�
JUDQ�L�O¶jYLD�KDQ�DQDW�DO�SREOH�D�FRPSUDU��&DS�
pV�FRQVFLHQW�GH�OD�WUDJqGLD�TXH�V¶HVWj�GHVIHU�
PDQW�D�FDVD�VHYD� � 
� 

78,/��.DULQH��  
(OV�)DUHO� VyQ�XQD� IDPtOLD�SRGHURVD��(Q�-HDQ�
pV�XQ�YHWHUj�SHULRGLVWD�SROtWLF��SUHVWLJLyV� L� WH�
PXW�� /D� &ODLUH�� XQD� DVVDJLVWD� FRPSURPHVD�
DPE� OD�FDXVD� IHPLQLVWD��(O�VHX� ILOO�$OH[DQGUH��
HGXFDW� HQ� OHV� PLOORUV� HVFROHV� L� XQLYHUVLWDWV��
HVWj�SUHSDUDW�SHU�RFXSDU�HO� VHX�SURSL� OORF�HQ�
O
HOLW��3HUz��GH�VREWH��GHVSUpV�G
XQD�QLW�GH�IHV�
WD��WRW�FDQYLD��(O�QRL�EULOODQW�TXH�Wp�HO�PyQ�DOV�
VHXV�SHXV�pV�GHQXQFLDW�SHU�YLRODFLy��/
HVFjQ�
GRO�HVWj�VHUYLW��L�XQD�WHPSHVWD�MXGLFLDO�L�PHGLj�
WLFD�GH�FRQVHT�qQFLHV�LQVRVSLWDGHV�HVIRQGUD�
Uj�XQHV�YLGHV�DSDUHQWPHQW�SHUIHFWHV�� 
�� 

60,7+��$OL��
/D�SULPDYHUD��(Q�5LFKDUG� SORUD� OD�SqUGXD�GH�
OD�VHYD�DPLJD�� OD�3DGG\��(OOD�HQWHQLD�HO�PyQ�
PROW�PLOORU�TXH�HOO� L�DUD�QR�VDS�FRP�V¶KR� IDUj�
VHQVH�HOOD��/D�)ORUHQFH�L� OD�%ULWWDQ\�V¶KDQ�WUR�
EDW� HQ� OHV� FRQGLFLRQV� PpV� HVWUDQ\HV�� 7RWV�
YLDWJHQ�FDS�DO�QRUG��D�OD�SURIXQGLWDW�G¶(VFzFLD��
RQ�SRWVHU� WUREDUDQ�HO� EUL� YHUG�PpV� IL� TXH�FR�
PHQoDUj�D�WUHQFDU�OD�URFD� 
� 

9,//$7252��9LFHQo��  
¢4Xq� ID�TXH�DOJ~�GHFLGHL[L�DQDU-VH¶Q�GHO� OORF�
RQ� KD� YLVFXW� VHPSUH� L� TXH� DOJ~� DOWUH� YXOJXL�
PRULU�DOOj�RQ�YD�QpL[HU"�/D�FDVD�GHOV�DYLV�H[�
SORUD� OD� KLVWzULD� GHOV� DYLV�PDWHUQV� GH� O¶DXWRU��
GHV�GH� OD�FDVD� IDPLOLDU�GH�&DQHW��TXH�YD�VHU�
HQGHUURFDGD�� ILQV�D� OD�7HUUDVVD�REUHUD� L� FRQ�
YXOVD� GH� OD� JXHUUD� L� OD� SRVWJXHUUD�� (UHQ� XQ�
PDQ\j� L� XQD� QXDGRUD�� FDWDODQLVWHV� L� UHSXEOL�
FDQV��TXH�YDQ�YLXUH� O¶H[DOWDFLy�GH� OD�5HS~EOL�
FD�� OD� GHUURWD� GH� OD� JXHUUD� L� O¶H[SHULqQFLD� GH�
O¶H[LOL�� OD� SUHVy� L� HO� VLOHQFL� GHO� IUDQTXLVPH�� /D�
VHYD� KLVWzULD� pV� OD� GHOV� TXH� HV� TXHGHQ�� L� OD�
VHYD� FDVD� pV� HO� VtPERO� GH� OD� SHUVLVWqQFLD� L�
O¶DUUHODPHQW�D�OD�WHUUD�� 
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/$&.%(5*��&DPLOOD��  
/D� )D\H� JDXGHL[� GHO� SRGHU� L� O¶HVWDWXV� TXH�
VHPSUH�KDYLD�GHVLWMDW��5HYHQJH�� OD� VHYD� HP�
SUHVD�GH�FRVPqWLFV�� pV�XQD�FRUSRUDFLy�G¶q[LW�
LQWHUQDFLRQDO�� L� HOOD� YLX� XQD� YLGD� H[XEHUDQW� D�
,WjOLD� DPE� OD� VHYD� ILOOD�� HQYROWDGD� GHOV� OX[HV�
TXH� V¶KD� JXDQ\DW� DPE� HO� VHX� HVIRUo�� 3HUz�
TXDQ� OD�QRYD�VXFXUVDO�GH�5HYHQJH�pV�D�SXQW�
G¶LPSODQWDU-VH�DOV�(VWDWV�8QLWV��XQD�DPHQDoD�
V¶DEUDRQD�VREUH�O¶HPSUHVD�L�)D\H�WRUQD�D�(V�
WRFROP� SHU� SUHQGUH�� XQ� FRS�PpV�� OHV� UHJQHV�
GHO�VHX�GHVWt� 
� 

%(11(77��%ULW�� 
 

/D�6WHOOD� L� OD�'HVLUHH�� GXHV� EHVVRQHV� LGqQWL�
TXHV��GHFLGHL[HQ�IXJLU�GH�0DOODUG��XQD�FRPX�
QLWDW� QHJUD� GH� /RXLVLDQD� TXH�� JHQHUDFLy� UHUH�
JHQHUDFLy� L�PLWMDQoDQW�PDWULPRQLV�PL[WRV�� LQ�
WHQWHQ�IHU�FDGD�YHJDGD�PpV�FODU�HO�FRORU�GH�OD�
VHYD�SHOO��$O�FDS�G¶XQV�DQ\V�XQD�G¶HOOHV�YLX�D�
&DOLIzUQLD� IHQW-VH� SDVVDU� SHU� EODQFD�� PHQWUH�
TXH� O¶DOWUD� KD� WRUQDW� D� 0DOODUG� DPE� OD� VHYD�
ILOOD��IRVFD�FRP�HO�FDUEy��7RW�L�OD�GLVWjQFLD�L�OHV�
PHQWLGHV� TXH� OHV� VHSDUHQ�� OHV� VHYHV� YLGHV� L�
OHV�GH�OHV�VHYHV�ILOOHV�HV�WRUQDUDQ�D�FUHXDU�� 
 

+$530$1��-DFTXHOLQH�� 

4XDUDQWD� GRQHV�HVWDQ�HQJDELDGHV� L� SULYDGHV�
G¶LQWLPLWDW� HQ� XQ� VRWHUUDQL�� VRWD� OD� YLJLOjQFLD�
H[WHUQD�G¶XQ�JUXS�G¶KRPHV�DUPDWV��(QWUH�HOOHV�
KL�KD�XQD� MRYH�VHQVH�QRP�TXH�QR� UHFRUGD�HO�
SDVVDW� L� V¶DOLPHQWD� GHOV� UHFRUGV� TXH� OL� WUDQV�
PHWHQ� OHV� DOWUHV� GRQHV�� QRVWjOJLTXHV� GH� OD�
VHYD�YLGD�DQWHULRU�� 
�8Q�GLD��GHVSUpV�GHO�VR�G¶XQD�VLUHQD�PLVWHULR�
VD�� OHV� GRQHV�DFRQVHJXHL[HQ�VRUWLU� D� O¶H[WHUL�
RU��D�XQ�PyQ�GHVSREODW� L�GHVFRQHJXW�RQ�KDX�
UDQ�GH�UHLQYHQWDU-VH�L�G¶HQIURQWDU-VH�D�XQ�QRX�
UHSWH��GHVDILDQW�L�SOH�G¶LQFzJQLWHV��OD�OOLEHUWDW�� 
� 

/8&(52��-RVp�$QWRQLR�� 
 

(Q�HO� LQYLHUQR�GH�������0DGULG�VH�GHVSHUH]D�
HQWUH�ODV�UXLQDV�GH�OD�JXHUUD��(Q�ORV�VXEXUELRV�
GH� OD� FLXGDG�� 'DQLHO� HVFRQGH� VX� YHUGDGHUD�
LGHQWLGDG�\��FRQ�HOOD��VX�SDVDGR�HQ�HO�FRQIOLF�
WR��(Q�HO�RWUR�0DGULG��HO�GH�ORV�FDIpV�GH�WHUWX�
OLD�\�ORV�HVFDSDUDWHV�GH�OD�FDOOH�6HUUDQR��-XOL�
WD�HPSLH]D�HVWXGLDU�OHWUDV�HQ�OD�XQLYHUVLGDG�\�
VLHQWH� OD� QHFHVLGDG� GH� VHSDUDUVH� GHO� IXWXUR�
TXH� VX� IDPLOLD� VLHPSUH� KDEtD� SUHILMDGR� SDUD�
HOOD���� 
+,/��7RQL�� 

 
([LVWHL[HQ�SRFV� OORFV� WDQ�SOjFLGV� FRP�DTXHVW�
HQFODYDPHQW�SURSHU�D�%DUFHORQD��G
DYLQJXGHV�
DPSOHV�� MDUGLQV� FXLGDWV� L� FDVHV� DPE� SLVFLQD��
8Q� HQWRUQ� LGtOāOLF� RQ�� HQ� DSDUHQoD�� QR� SDVVD�
PDL�UHV��)LQV�TXH�XQ�PDWt�HO�GLD�GHVSHUWD�HQ�
YDwW�SHU�XQD�SODJD�G
HVTXHOHV�EHQ�HVWUDQ\HV��
(QJDQ[DWV� DOV� DUEUHV�� FODYDWV� D� OHV� WDQTXHV��
HOV� FDUWHOOV� PRVWUHQ� OD� IRWR� G
XQD� QRLD�� XQD�
FUHX�QHJUD�L�XQD�SUHJXQWD�HVFULWD�D�Pj� 

�4XL�YD�PDWDU�OD�7HUHVD�/DQ]D"��� 

+,**,16�&/$5.��0DU\�� 

/D� SHULRGLVWD� *LQD� .DQH� UHFLEH� XQ� FRUUHR�
HOHFWUyQLFR�GH�XQD� WDO� ©&5\DQª�GHVFULELHQGR�
OD� ©WHUULEOH� H[SHULHQFLDª� TXH� YLYLy� PLHQWUDV�
WUDEDMDED� HQ� OD� IDPRVD� FDGHQD� GH� QRWLFLDV�
5(/�1HZV��©<�QR�PH�SDVy�VROR�D�Ptª��DILUPD��
*LQD� LQWHQWD� SRQHUVH� HQ� FRQWDFWR� FRQ� 5\DQ��
SHUR��FXDQGR�HVWD�QR�UHVSRQGH�D�VXV�PHQVD�
MHV�� GHVFXEUH� TXH� OD� MRYHQ� KD�PXHUWR� HQ� XQ�
WUiJLFR��\�H[WUDxR��DFFLGHQWH�� 
 

7+<11(��-DQH�� 
 

1XHYD�<RUN��HQ�OD�DFWXDOLGDG��SRU�FDSULFKR��OD�
MRYHQ�-XQR�/DPEHUW�FRPSUD�XQD�PiTXLQD�GH�
HVFULELU�8QGHUZRRG�GH������TXH�SHUWHQHFLy�D�
OD� FpOHEUH� SHULRGLVWD� &RUGHOLD� &DSHO�� 'HQWUR�
GH�VX�HVWXFKH�GHVFXEUH�XQD�QRYHOD� LQDFDED�
GD�TXH�OD�OOHYD�D�YLDMDU�DO�RWUR�ODGR�GHO�DWOiQWL�
FR�SDUD�OOHQDU�ORV�YDFtRV�TXH�HQFXHQWUD�HQ�OD�
KLVWRULD�GH�&RUGHOLD�\�GH�VX�KHUPDQD��\�FRQ�OD�
HVSHUDQ]D�GH�GHVFXEULU�HO�VHFUHWR�TXH�GLYLGLy�
D� ODV�KHUPDQDV�HQ�PHGLR�GH� OD�DJLWDFLyQ�GHO�
DPRU��HO�HVSLRQDMH�\�OD�JXHUUD� 
�� 
&586$)217��$QQD�� 

 
(O� EDOO� GHOV� HVWXGLDQWV� UHVVHJXHL[� OD� YLGD� GH�
TXDWUH�DPLJXHV�� �OD�6DOXW�� OD�&ODUD�� O
¬QJHOD� L�
OD�5RVD�� L� XQ�PRPHQW� WUDQVFHQGHQWDO�� HO� EDOO�
GHO� ��� GH�PDLJ� GH� O
DQ\� ������ XQD� GDWD� TXH�
KDYLD�GH�PDUFDU-OHV�SHU�VHPSUH��(O�WHPSV�KD�
SDVVDW�L��WRW�L�OD�SURPHVD�GH�WRUQDU-VH�D�WUREDU��
MD� QR� VyQ� OHV� QRLHV� G
DTXHOO� DQ\� ������ KDQ�
FUHVFXW� L� V
KDQ� FRQYHUWLW� HQ� SHUVRQHV� GLIH�
UHQWV�� VRYLQW� DPE�YLGHV�TXH� OHV�DOOXQ\HQ�G
D�
TXHOOHV�TXH�KDYLHQ�HVWDW�DQ\V�HQUHUH��� 
 

021=21,6��5REHUW��
$�WUDYpV�GH�OHV�SjJLQHV�G
DTXHVW�OOLEUH�YHXUHP�
O¶HYROXFLy� GH� OD� SHUVRQDOLWDW� G¶XQ� LQIDQW� ILQV�
TXH� DUULED� D� O¶HGDW� DGXOWD�� IHQW-QRV� SDUWtFHSV�
GHOV�VHXV�GXEWHV�H[LVWHQFLDOV��FRP� WDPEp�GH�
OD� VHYD� QHFHVVLWDW� G¶HVWLPDU�� TXH� QR� VHPSUH�
HQFDL[D�DPE�OHV�QRUPHV�L�FRVWXPV�GH�OD�QRV�
WUD�VRFLHWDW� 
 

&5$9(1��0�:��
-DUHG� VH� HQFXHQWUD� FXPSOLHQGR� FDGHQD� SHU�
SHWXD�SRU�HO�EUXWDO�DVHVLQDWR�GH�VX�KLMD�(OL]D�
EHWK�� 6X� FXHUSR� QXQFD� IXH� KDOODGR� \� .HDWRQ�
IXH�FRQGHQDGR�HQ�JUDQ�SDUWH�SRU�HO�WHVWLPRQLR�
GHO� GHWHFWLYH� :DVKLQJWRQ� 3RH�� &XDQGR� XQD�
MRYHQ�PXMHU�VH�SUHVHQWD�D�ODV�SXHUWDV�GH�XQD�
UHPRWD� FRPLVDUtD� GH� SROLFtD� FRQ� HYLGHQFLDV�
LUUHIXWDEOHV� GH� TXH� HOOD� HV� (OL]DEHWK� .HDWRQ��
3RH� VH� HQFRQWUDUi� FRQ� HO� GLOHPD� GH� XQD� LQ�
YHVWLJDFLyQ� TXH� ELHQ� SRGUtD� FRVWDUOH� PXFKR�
PiV�TXH�VX�SURSLD�FDUUHUD�SURIHVLRQDO�� 
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