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'HOLPLWDFLYy GHO FRQFHSWH G{XWRSLD

,QWURGXFFLy L VHQWLWY GHO WHUPH

8Q GHOV FRQFHSWHV TXH PpV GLVFXVVLRQYREL VXEALDMARYRILD VRFLDO
L SROtWLFD HQ OTgSRFD PRGHUQD L FRQWHBSRWQLEpFROFHSWH GIXWRSLD TX
SRVVHHL[ XQD JUDQ FRPSOH[LWDW D QL YBIOBWHAQUWHDBAGXGHL[ D XQ VRPQL
GYXQD YLGD PLOORU DQFRUDW HQ OD LPEDSERYLEXUD QRDMp GTHQFDUQDU VH H(
UHDOLWDW FRQFUHWD R Ep pV FRQFHEXW@RPRSHDEMNEJIRY A QIXODU YDORL
DPE FDSDFLWDW SHU HPSgQ\HU OD KXPDQUMIEM/WHIANOBHHYDVLYD )LQV L WRW
KD SHQVDGRUV TXH GHIHQVHQ OD YDOLGHY[IVRW GRERM HG\FROI VHYD LQXWLOL
HQ DOWUHV GLPHQVLRQV SHU H[HPSOH )UDWRHVERFHEQIRGHH QR KL SRW
KDYHU ILORVRILD PRUDO VHQVH XWRSLHV BIWJVEXWROD PBIVYDPXOD OD OOXL\
SHU OTHPDQFLSDFLy KXPDQD PDOJUDW TXHRGMWIEHQIFUVRFURSWH RULHQWDW
OD IHOLFLWDW HVGHYp XQD YLD WRUWXBRWD SHIIFOD WXDQWINVXU KL YHUQIQGH
%XH\  XUO $TXHOOHV SHUVRQHV TXH SURFODPHQyOD ®HYDXWERHHV
FRQWLQXD JHUQIQGH] %XH\ GHIHQVHQ XQD VRRHWDWR RAVIXYMIEDL DGPHWHQ
TXH pV SRVVLEOH OJDSUR[LPDFLy SURJUHVVLSEWD @Y XHWAY EGABO HOV TXL
QHJIXHQ WRW YDORU D OHV XWRSLHV X@ERQYHORMGHOD YEASUHFLVDPHQW HO\
QR HV WUREHQ GHVHQFLVDWYV DPE DTXHVW PA@RLOMRUIBHQVFERVVLEOHV 7RW |
DL[t SHU D HOOV QR pV GHO WRW QHJDWLSUAXHMIL VX¥HHDEY XWRSLVWHY DGPHWI
TXH OD VRFLHWDW TXH OOXHL[ HQ OHV YEYKM\RMEWY QEQMT&H HV PDQWp FRP
XQD ILFFLy GH OD LPDJLQDFLy DEVROXWDPHQ\@\RMZ FRADIBX GHRHPLUHQ
DPE WHQGUHVD FRP HOV XWRSLVWHY O@XEVMROpSHUQXITIR FRYEWHR SRV
VLJIQLILFD DL[z L HQWUHQ HQ FRQWUDGLFRWDEDQWY UHIBMAHOW D UHFRQFLOLI
VKL

/D XWRSLD SHUz QR HV GHL[D UHGXLU D DTRRQWHP SRIGHLIHRQVLQy TXH
SUHVHQWD FRQWRUQV GH VHQWLW YDWZIDGUBLENQL FRERFM.Q GHO FRQFHSWH K
WUDYHVVDW QRPEURVHV YLFLVVLWXGV EHVASB@D VARP DSBWRO GH OD
IDPRVD REUD GH 7KRPDV ORUH HQ DTXHOO SHUtR{SHDVKILVMVAILF DX
GHVHQYROXSDPHQW GYXQ FDSLWDOLVPH MJBISRURDAD GIOG@HURHOLWHUDUL TX
WUDFWD VREUH HOV YLDWJHV D PRQV LPDJL@DUD/ ¥ Py SHUPFEWH HQ
FRQWUDSRVLFLy DO PyQ UHDO $TXHVWD UHSQRVH@EDFXSEXVEDDER OTRUGUH
HVWDEOHUW SRVDQW HQ THVWLy HO SUQVIXQIMUL IBSRWYBIOW BRIHUV KXPDQV
DVVROHL[LQ WRW DOOz TXH HOV PDQFD DT ZHUMD [DQHEHUWIDW L GH OD LIXD!
/D XWRSLD GHV GHOV VHXV LQLFLV LPSQMBDQRLBERYLRQDGHVFLVVLY GHOLEHUD
GH OD UHDOLWDW VRFLRSROtWLFD X@MWWH@ILGEmO§BRUUFFWDW GHOOj OD Ul
OYHVWDW GH FRVHV SUHVHQW XQD QHJDBELY KB FOUPOVEIDRUE Ep DTXHVWHV
IRUPXODFLRQV GYXQ PyQ PLOORU QR FRPHQFHBRUIP EIGHREXD \3B HV SDOHVHQ
HQ WH[WRV GH OTDQWIDXUMSNEOERP30DWY R GHO FULVWLDQLVPH SDWUtVWLF F
HO FDV /GHFLXWDW GHEESIXVWt GT+LSRQD SHU OD TXDO FRVD SRGHP DILUPDU T
GLPHQVLY XWzSLFD pV IRQDPHQWDO GHV GNIURSROZGHLWWRWOL TXH OD SDUDX
TXH OD GHVLJQD DSDUHL[ KQ HOVISIMHELFDWV GHO FRQFHSWH VyQ SUHVHQWY D
OD KLVWzULD 0DOJUDW WRW OD GLIHUGDELI MOVIYE KRP G/EBSIDWzQLFD L OH
3QRYHOAOHV' UHQDL[HQWLVWHV UDX H®IHIDEAXYLD GFROGIBYLPHUD L OTH[LIGQF
GH MXVWtFLD GDYDQW OD PLVQULD TXHHEBQBIFWHRIUNABILOHY V
HPIDVLW]D DTXHVW GDUUHU DVSHFWH WRWWRSVZDORMERW DT XN ERDUDU GH Ol
VRFLHWDW SUHVHQW HO SDWLPHQW LAFRGWHERQHVORRD B OREOHPD DPE TXq HV
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WURED pV TXH VDOWD SHU GDPXQW GHO WRIBS\GH SENVIMWREDRQVWDXUDU X
3SDtV GTHQOORF DEVROXWDPHQW SHUIHF\SHFLRQRUPDIMHOHYORRQHO PRPHQW
SUHVHQW

3/D XWRSLD GHVFRQHL[ HO IHW TXH OTHVWDGL GH GH¥HIX¥RORSOFHMGID KLz DTXHVW
SURMHFWH GYXQ ©SDtV GTHQOORF? HV WURED PDWH D NMOIRHOWE FRQCILIEFLRQIND NGIX]
VXEVLVWLU L HQ HO VHX GHVDSDUQL[HU L TXMVADCFRRGYEIERQDTDPE WRWDO H[DFWLWXG
+RUNKHLPHU  LELG

7DPEp FDO GHVWDFDU GXHV FDUHV HQ GIDRGBFBVEFD D00z TXH pV
L SHU OTDOMNMAMLSFLY GHO TXH KD+®RWUNAHLPHU $TXHVW GREOH
PRYLPHQW GyQD OORF D GLYHUVHV LQWESISDAN(DYFLERGIRIRGOOV TXH DWRUJX
YDOLGHVD D OD GHQ~QFLD GHO PyQ VRHO? F{LWMHPIRWIIBQEHQ HO VRPQL GIX
PyQ PLOORU VHQVH GXU D WHUPH XQD DQDMWWBBRUPGHIEM 9HLHP GRQFV FRP
GHV GH OD SULPHUD LQWHUSUHWDFLY p\X§RSMEXBVHQIMQEVBIQVH FRQFHVVLRC
DO FRQIRUPLVPH PHQWUH TXH OD VHIJRQD HOWDVRQIBIDE DIKWRSLD L DOKRUD
pV FRQVFLHQW GH OD TXLPHUD L GHO PyQ GHFRQYDVIXHOMV\WRHQWDOPHQW
UHWRUQDQW DO 3WRFDU GH SHXV D WHUUBRK RpRHSURVBPHBDFR TXHVWD GDUUHUI
FUtWLFD L DGPHW TXH VL Ep pV PHQ\VSUHDESSHXGMYWISDNYRMDH OHV SRVVLELOL
GHV GH OD UHDOLWDW FRQFUHWD pV LOROGEHQPDEHQYRUBEBHEH FRVHV PLOOR
TXH OTDQWHULRU 3pUH] 7DSLDV DVVXPHL[@RRRDEHSROYLQIVIRI GH Of(VFROD GF
JUDQNIXUW L DVVHQ\DOD TXH

¥HVGH OPLVLYB[SOLFLWDGD R LPSOtFLWD GH OR TXH GHEHOM \WWXBEUYCHHLX]WHQWH
FRPR FRQWUDULD D OR TXH VHUtDQ XQDV FRQGLFLRQRMY Gib GLED ERGI RIBPHKRPEUH +
WRGR SODQWHDPLHQWR XWySLFR FRQOOHYD XQD YDORMQFK@D fWRGEMSFYH) DSR\D
DQWURSROYJLFD GHVGH OD TXH VH HVWLPD OR TXH HSDDGHRXIEHR/RUQRCEIRIGH ODV

SRWHQFLDOLGDGHV LQKHUHQWHV D OD FRQGL FLyROAPYID /DLXAMRSEHXQBQRUPD GH
YLGD MXVWD \ GLIQD GH OD VRFLHGDG \ GHO LQGLYLGXFD DGLVWRRDN DIERYHVXDFLYQ

GDGD FRPR ©0OXJDU GH OR QHJDWLYR?" 3pUH] 7DSLDV  XUO

(QV VHPEOD HVSHFLDOPHQW UHOOHYDQWYZIDRRESRYBQMH ILRR/RSLD DWGV T
VRUJHL[ GTXQD SURMHFFLY GHOV YDORU VF REBNAAYKFEFE @ KB XODOIRFLHWDW ERQD
MXVWD HQ FRQWUDVW DPE OD PDOG MWL WRDEN XMARLIOBH TRW DOOz TXH pV E
EHOO KD GH VHU SRVVLEOH HQ OYDYHQLDOHQ DX KRPERWHMEBIQ GH GHVSOHJDU
HQ XQD DILUPDFLY SOHQD QHJDQW OD QHJDRE) B IHVHRBLWDNMDVHUFLY HQ HC
3SOORF GH OD QHJDWLYLWDW' SUHVVXSRVDOXRGYHQEAHQQOIEH®Oz TXH pV
PHUDPHQW GHVLWMDEOH L TXH HV SDOHWISAGRQRATNIWIVGHBIVFXHY VREUH FRP KL
GH VHU XQ PyQ KDELWDEOH L GLIQH $UQKHOPHBMMSWQY GRQFEOWDW LQKHUHC
DO FRQFHSWH GILQWHQFLY XWzSLFD MD TXH RN CKEAUHY BEDXWRSLVWHV HVv
WUREHQ PDVVD DUUHODWY D OD VHY D 3@ XIERWHKDFWEM AR QD PHVXUD TXH OC
UHDOLW]DFLy pV VXPPDPHQW GHWDOODEGDVYQDKL VIMXUWRUSHDTXq QR WHQHQ
FRQVFLQQFLD GHO VHX FRQGLFLRQDPHQW KLVWzULE® BRGFHSIVH
GILQWHQFLY XWzSLFD QR HV SRW GHWHUOPL@RRDDGSDUMRDVBHTXH KDQ DQDW
DFXPXODQW VH DO OODUJ GH OD KLVWzULDO SHROBUHVEDLPPR ~@R_ D SDUWLU Gt
OYDILUPDFLy GJDOOz TXH SHUVHIXHL[HQ VLQyDGSHOBHRNIDEIYDEH\TDW H[LVWHQ
36L OD UHDOLWDW H[LVWHQW pV OD QISRAYEEIX GDAGRDIOIINWRSLD pV OODYRI
QHJDFLY GH OD QHJDFLY 1HXVeVW  LELG (O PDWHL[ 1HXYAWVV
VIHQFDUUHJD GIHQXPHUDU HOV VHQWBARREFMEWIGHID@EIFHU OORF HO TXH
GHPDUFD FRP D FULWHUL GTDOOz TXH pVEXWESL\W X GRIPHDHSIHVHQOWY HQ OD IRL
OLWHUJULD GH OHV QRYHOAOHV TXH UHMXMMWEI\WRFQHWDRY OPRF HO FRQFHSV
KLVWzULF LQWHOAOHFWXDO L KLVWzALFRGIVBVHF GHIDSHOVBBHQW VRFLROZJIL
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SRGULD VHU FRQVLGHUDGD 3XWzSLFD" L BHSFEOWQWHQBLHRRIDO TXH MD KHP
HVERVVDW HQ SDUODU GH +RUNKHLPHU (®FEDRGMHQBUMPHV\VFHO IHW TXH WRV
IDVH GHO SHQVDPHQW XWzSLF VRFLDO YBLEMROQVEHDONHFRM@SDULFLY PDOJUD
TXH HO FRQFHSWH OLWHUDUL UHVVDOWD RRIPODIDY RWHE DN BTSHFMO FRQFHSW!
KLVWZzULF LQWHOAOHFWXDO HPIDVLW]CHRD HQWHHQAUFUNQWDW GHO FRQFHS\
DIHJHL[ 1HXV+VV 3HO FRQFHSWH G{XWRSLD HMN\GEGHRUGNMARVIDNID* pV D GLU
TXH DOOz TXH GHILQLWLYDPHQW pV XWzSLF pfWOBQQWAHRFMDRBPWLEOH SDUODL
GH VRFLRORJLD GH OD XWRSLD D GHVJWHRWGH GENFRRAHSSBUH DPE OD QRYD
LOQWHUSUHWDFLy 3HV ID SRVVLEOH HO HRQFEMBWXWEHSDBOPKBRNY SHQVDPHQW XW?2
GH OD LQWHQFLYy XWzSLFD GH OD XWRSLHRURFUB VRPODGSMHDWDGHU L MXVW
OIDQWtWHVL HQWUH VRPQL L DSDUHQoRWRQUWRIHIHZNRORJILD L eV HO

PRPHQW HQ TXq OD XWRSLD HVGHYp XQ VRPQDU XGHHPRORMYVIRUPHV GLYHUVHV
FRP MD HVWXGLDUHP DPE SURIXQGLWD® SRE QHICED GIMAHPQOBRFK L 1D
IRUWXQD OD GLVWLQFLY HQWUH LGHRORJLD L XWRSLD

8WRSLD L LGHRORJLD

(O OOLJDP HQWUH DPEGYV FRQFHSWHV KD W\VBVEDV GBEPHQYRSKSD.DUO
ODQQKHLP TXH HQ HOV VHXV LQWHQWYV SHRIED\GMQJPRIIHVIRIFAHRDW FLHQWILILF
KD LQFLGLW HQ HO YDORU GH OD XWRKBXERPVIL FDVBHIRUOBIY LGHRORJLHV L Of
XWRSLHV VyQ 3YLVLRQV GH OD UHDOLWENV \SRMLFORGHMRURMYDLHX VeV

HQ HO FDV GH OHV SULPHUHV FDO GLINUAQRIBRHNQMRMIMY GH FRQFHSFLy G
PyQ FRUUHVSRQGULD DO FRQFHSWH GH ODWULFHA® RHSMILFLOE/ DGRSWDW Sk
ODQQKHLP (Q XQ VHQWLW DPSOL OHV IRUPHDWHXORIPARWIDHEpP KDQ GH VHU
FRQVLGHUDGHV LGHROZzJLTXHV 0ODU[ OHV DVVXPLSROH@WRN GH FRD
VXSHUHVWUXFWXUD PHQWUH TXH HQ QHQVBUILFOBM{YV/GEINVHQWHDGHTXDFLY D (
UHDOLWDW H[LVWHQW

ODQQKHLP DILUPD TXH 3VIHVWDEOHL[ XQD GLDWMOEL FROVIBHqEIRVD
XW2zSLFV L LGHROZJLFV +RP SRW RULHQWDUNYH S DGREMNFIVIDD UHDOLWDW
WUDQVFHQGHL[HQ OfH[LVW@QFLD UHDO L HNBQROWPHRWUHEDOQMDOLW]DFLY L
PDQWHQLPHQW GH OfRUGUH GH FRVHV H[LVWHQW+IORQQEHUP LGHHV
TXH WUDQVFHQGHL[HQ OYJRUGUH H[LVWHQW SHXXVZEXADRMROWD FWXED
LGHROZJLFDPHQW DWgqV TXH QR HV SODGWPINIDBQ GHD GHY BWDGHV HQ OTHGE
PLWMDQD HQ VHULD XQ ERQ H[HPSOH MD TXPLVRPQWHDFROW SH OD PHQWDOLWE
OD VRFLHWDW GH OfqSRFD /HV LGHROREBIHHEREFAQRDE\®TDQFRUDWJIH DPE
OTHVWDW GH FRVHV H[LVWHQW HV WQNQFGH KXW D GIHSIPHVEHWHUPLQDWY LGH
TXH KDQ HVWDW SUqYLDPHQW VRPLDWV HYGIRRUAUHGN [HGHE@WHYROXFLRQDUI
DPE OD VHYD SUHWHQVLY GH QHJDU GLDOQBMEEDRHGERY DMUOMUFR OD SUD[L
FRQFUHWD 3HU DL[z 3VyQ LGHRORJILHV OHWIGAIMM RDIDQR EHFRRGNEEXHL[HQ
IDFWRBH UHDOLW]DU HOV FRQWLQJIXWV SURMHFWDWV PBQQKMLAXH
SFRQVLGHUHP XWzSLTXHV WRWHV OHV LGHIQVODXNMWDDELFHRGHWBOW QR WDC
VROV OHV SURMHFFLRQV GH GHVLJV L TXHDEYWDGIXYREDHBYRUGUH KLVWZULFI
VRFLDO H[LVWHQW WUDQVIRUPDQW OR" ODQQKHLBLQWHQW \LGHROZzJLF GH
WUDQVFHQGLU QR YD DFRPSDQ\DW GHO Xyl QWi Q@HEBIFYRRBQWp HQ
OTHVWDW GH FRVHV PHQWUH TXH OHV IRURHSHUAXSIBISDRYOGH. VXSHUDU O
VLWXDFLy GH PLVQULD L LQMXVWIFLD SUH\HQWXFFRAXWHY RYAPHQWDOLWDV
XW2zSLFD GHSHQHQ GHOV HVWUDWV VRFLDGWO)SHORGIDEREWEQ F HQ TXq HV
GHVHQYROXSHQ L ODQQKHLP HQ GHVWDFD EIFDBRGHAUADVIVH HO TXLOLDVPH
RUJLJVWLF GHOV DQDEDSWLVWHV OD LGBIDDDLERHDERAPBQYRGERUD L OD XWRS
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VRFLDOLVWD FRPXQLVWD ODQQKHLP LA/RFDAQGEH UHWRUQDU D DOJXQV
SXQWV GIDTXHVWD FODVVLILFDFLY HQ OD@RNOWRDPRHLERMDREKGBIQD

3HU ~OWLP FDOGULD GHVWDFDU XQ FHWBWYy FEMDYDGIOKENTRUWHNAMPWH GH
OD FRQFHSFLy GH +RUNKHLPHU TXH KHP UHFRO@pW\PBHIDRXQW ID DOAOXVLy D
OHV LPDWJHV VRPQLV IDQWDVLHV L VIPEROWUHMHIRQWOBHHQ/RMWD DVSLUDFLY
XWzSLFD HO VRFLzOHJ VREUHWRW ID qPIDVL BIQVETRUNFIKD W BIG- SHU OD TXL
FRVD MD QR pV OD LQWHQFLRQDOLWDW O QQHWY H FRIQYAUDXEID TXHVWD DFWLW
VHX FRQFHSWH GTXWRSLD TXHGD PDVVRIODIGBEWDO BREHROTXH FRVWD HVWDE
XQD GLVWLQFLY FRKHUHQW MD TXH HQFDUD FROQVBQYKWLPRKLDMHODFLY HQWU
LGHRORJLD L XWRSLD HQ WHPD GTHVWXGLV 9 REQREHDYWHIPKQ GH VRO L D
PpV SDPEGYV FRQFHSWHV HV FRQYHUWHL[HQ HEDEFDWRBRVMIBDNOLRIDGHY
VRFLRORJILFRFLHQWLILFDPHQW LJXDOV HWUQNVLILORYRORVEHWM OD KLVWzULD
HQRUPHPHQW LGHDOLVWD L PHWDItVLFD" 1HXVsYWD LQWHDSWHWDFLYy GHVSXOO
OD XWRSLD GH WRWD LQWHQFLy FUIWLRD W HBIYRQKFORQIQDOPYV VLPSWRPJWLF
DTXHVW SXQW TXH ODQQKHLP LQFORJIXpV HQWWUQWEOLURIDMAHWXWELSIH-D OD LGHI
FRQVHUYDGRUD FRP D HIDOWDFLy GH OD HHI@MWDMWLHXY \WRRW HRFDUQDFLY
GHOV YDORUV PpV HOHYDWYV O0DQQKHLP L VWV

&UHLHP TXH HO SHQVDPHQW XWzSLF KD G D@IROQHRW\D/ XQRDRHFLRQDOLWL
HPDQFLSDWzULD D XQ GHVLJ LQWHQFLR@DXGW LY XBRAAUMDWISUHVHQW WRW D
XQ HVFHQDUL GH IXWXU OOLXUH GH FRRRQRIEDFFKRQY ) ERWDWBIX DR
GH OD PDWHL[D PDQHUD TXKMOGKWRAIRPSDVVDU PHQWDOPHQW DTXHVW HVWD\
DPE OD YROXQWDW LGHUWEUHIR PHUDPHQWQWHOOHFWX XQ UHLDOPH GH OOLEH!
LIXDOWDW SHUz DTXHVWD SXOVLy DILUPDWDHR YRUYIBWWE@DEDQOWoORFK YD
DFRPSDQ\DGD FRP MD LQVLVWLD +RUNKHLP BB OGXQHPOI\WGHROZzJLF HQ FXUV
/TKDYHU GH VHU QR SRW VHU FRQFHEXW BHQWHXQW/RW\WYOHMH DTXHVWD DO VFE
WRUQ KDXUj GH VHU SURMHFWDGD D OfHVGHYHQLGRU

OLWH L XWRSLD

8Q FRS DVVHQ\DODWY HOV VHQWLWYV SUHQFLSDRSLOHHFEQFMBW HO OOLJIDI
HOWUH XWRSLD L LGHRORJILD FDO TXH DSURXQGHM HIR XSRWVEH REYLDW
OYDFXVDFLy GILUUDFLRQDOLWDW TXH \\RBHEBW YRWASQ® DGHENG.ILFDQW OR DP
XQD IRUPD GH PLWH GH OD ORGHUQLWDW TXEPSOMHGRBXMDYOGH PRQV ILFWLFLV
TXH QR SRW FXOPLQDU HQ FDS UHDOLWDWOERGHYB\WMBVBRFAD DSXQWD D XQ
SHQOORF" TXH MD FRQWUDGLX WRWD SODVPDRpWJHRQ7ESLBYQ $L[t
GLVWLQJHL[ HQWUH XQ VHQWLW QHJDWLX GHQ WHQRHWI SR\EYQD OORF D OH
QRFLRQV GIXWRSLVPH L XWRSLD

3/D SDODEUD VH XVD PiV IUHFXHQWHPHQWH FRQ XQ VBOWDFR QHIDVDORGNERH D
LOXVRWBRFR PHQRV TXH VLQYQLPD GH ©TXLPHUD? OR XWySLFR RRPRIBQRRDIDOWDVLRV
UHDOLGDG \ PHUDPHQWH GHVLGHUDWLYR 7DPELA@ISBUHRWYR DGR VHOWLGR SRVLWLYR

HQWHQGLHQGR/RBRIID LGHD GH XQ PRGR GH VHU MXVWR \ GLIQR GH ODXRFLHGDG \ GHO L
OD FXDO FRQ OD PLVPD SURSXHVWD TXH HQFLHGDG HRSYJGQWD UHDO

ITXWRSLVPH VHJRQV DL[z HVGHYLQGULD XQDz@HOLYOGHALY FRDMREG L HO
FXOSDEOH GH OD FULVL GHO SHQVDPHQW BWz&HFHQQHOM. @rUOD VHYD
PLWRORJLW]DFLy 3HU DL[z FDOGUj YHXUH RVQRORXXRIRBED\HYRPR WDO DOJR
LUUDFLRQDO TXH HPSXMD D FRPSRUWDPYHQWRH[DRYDBFPRQBMAHD FRQGXFWDV
YLROHQWDV SDUD OD FRQVHFXFLYQ GH GHWBHUM]QMERVM. GHDIHL.G
DGPHWHQW TXH Vt pV KHUHYD GH OD SDWW SRWMHANHOGIHOGP VHQYWLW
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VIH[SUHVVD HQ OTDQKHO GIXQD YLGD PLGERY] 3BISLDWRWKRRR HV
SRW EDQGHMDU GRQFV OD SUzSLD GLPHQWEYWEXQVIBRMA IXIGIQR HV GHL[D
UHGXLU D XQD IDVH SUHOZJLFD L SULPLWKXP) GH QXIS SRMPHYL] XQD HQWLWDW
HVSHFtILFD

+L KD XQD ~QLFD IRUPD GH UHLYLQGLFDU HOF SERQVDOWQBHXWABHXV
GHWUDFWRUV FRQVLGHUDQW OR FRP  GHIHQVINMUHIEDDOHDEIXFWGHID
DQWURSROZJILFD IRQDPHQMUDYWDOAOLW]D HQ HO GHVLJ GIOGNEOMWOD [HOLFL!
XQD VRFLHWDW PpV MXVWD (OV PLWHV GOBMUADLRLY DOIDWWUDWXUD SHUPHWH
H[SUHVVDU OD IXQFLy XWzSLFD KXPDQD HQWHQFRRV XQIpVWHDOKXPW
HVVHQFLDOPHQW LQFRQFOXVD 3pUH] 7DSLDV %DRFK $TXHVW
DQKHO HV WURED SUHVHQW DO OODUJ GHH@QDVRMWAYZ QHD/ KPDHDFXOWXUHV ¢
VLPSOHPHQW HQ OYHVSHULW XWzSLF TXH QHQWHSHHOPUMRPGHPBRUH
&DPSDQHOOD R %DFRQ L HVGHYLQGUj HQOLSWERBICHIFMIRBIFGIRGED] GHV
GHOV SHWLWV VRPQLV SULYDWV ILQ\VEHOBWLDGWBUHHGMXLHQ OTDUW R OD FLq

7RW L DTXHVWHV FRQVLGHUDFLRED HDMIMICGHD GH OD FULVL GHO SHQVDP
XWzSLF VREUHWRW DUUDQ GHO GHVHQYRQRSERPAYMRGH EGIDILDRYKD XWLOLW]D
OD LUUDFLRQDOLWDW GHOV HSLVRGLVXGE@NUER) BHMRGK\SMUGGLDIQRVWLFDL
IDOOLGD GH OD LGHD GH SURJUpV XQD GH OBVIRIVAUDFLY L GH OD UDy XWzSL
DL[t FRP GHO VHX YHVVDQW HPDQFLSDWRUL 3pUHD7DSMWLY XUJHQW pV
GRQFV SRGUHP FRQVWUXLU XQ GLVFXUQUREHUDYD GM/ABLE. IVRORJILD GHO SURJ
2 H[SUHVVDW DOWUDPHQW SRGHP UHFXSHUDURKHSHQVDVRELIHDD XWRSLD"
$PEGXHV SUHIXQWHV UHEHQ OD PpV QHIDWIWYIQGBIOB}OUMY SRMWME 1D 3RSSHU
HQ OfHVBWRSBLD L YLRO4QFZV D 1HXVeVV L VW HO WHzULF GH OD
IDOVDELOLWDW DILUPD TXH OfXWRSLVPH pV DAGDDWUIRUSBUEXAXSRBKXX XQ
PLVVDWJH HPPHW]LQDW HQ HO VHX LQWHULRUX\SBXUDFXR@WQRIIROGQFLD /D
XWRSLD LPSOLFD LQWROHUQFLD L GRJPDVE MFBWSKHY REMNEVARS XQLODWHUDO (
FRQVWUXFFLY GYXQD VRFLHWDW PLOORN SMIXWRSLV@GHLVABGEQFRUDW HQ
OJLUUDFLRQDO GHIHQVDUj ILQV DO ILQR® DBQUFPCDGRIMYIEDOA IHQW VHUYLU O
YLROQQFLD FRP D PLWMj GILPSRVLFLAGWRED/FRDFXQJ $L[t SOTXWRSLVWD KD GH
FRQTXHULU R HVFODIDU HOV VHXV XWRSL\ARPSDUMWBIQMQTHEVQRAXY SURSLV
REMHFWLXV XWzSLFV L QR SURIHVVHQ OD YMSLEDzSBRISHOLIDYLHXVsVV

/D SURSRVWD SRSSHULDQD GYDFRUG DPE RGONLFAROY OLEHUDOV

DFRPRGDWtFLHV QR YRO SHUVHYHUDU HQRIOPWRP@IKGNRRX KRPH VLQy
FRQILDU HQ OYKRPH WDO FRP pV L PLOOREDGIDGLYY GIDXSP[UDGtY D OD WHUUD QR
SRW LQVWDXUDU SHUTXq pV XQ PLWH &DOHGR@GUREGBRAVREDYGHO UHDOLVPH
SROtWLF L REOLGDU VH GIXWRSLHV TXH IRILQHINY/NQBBIGIRI® KLVWzULD L
UHFODPHQ HO SRGHU GHV GTXQD SUHWH\XRY BRDVFLFRFHIDRSSIMU HHPSOH 30DWy
GHV GH OD WDOARDOB\RSERY EOVIABRYFLY %DFRQ GHV GHO 3VDEHU pV SRGHL
FLHQWLILFRWHFQROZJLF FDSDo GH GLVRHUCRSRVDYHQBRAQBPESFLY GHO PyQ
XQLGLPHQVLRQDO (OV XWRSLVWHV VyQ §ROLYWHBAYRVQFOARVHQHQ OD IDFXO
FUtWLFD FRP D LQWHUFDQYL HQULTXLGRIHBHRELYHBRIWHIPVOBRSSHU D 1HXVeVV

LV

/D PLWLILFDFLy LPSOLFD SHUSHWXDFLy GHOSRRLQLXBIUHEAU WDQW
TXDQ 3RSSHU UHVVDOWD TXH OD XWRSLDYpWFRQWNIRWKWLYDFHEBQDO GH OfpV\
KXPj YRO GHPRVWUDU TXH OD XWRSLD pV WOHEL \WfHVEHIDQID HQ XQ SDUDGHV
WHUUHQDO R HQ HO UHLDOPH GH OD OOLEHQDEDVD DHV VEHREIRILHY SHU OD T
FRVD VHJRQV HOO pV XUJHQW GXU D WHUPPLXQD RINFD GHIGYpV GIXQD FUWLE
GH OHV LGHRORJLHV TXH HQV SHUPHWL GBHQRDUIQEDEIROOTKH VRYLQW VKD
FRQVWUXWW ODOJUDW WRW QR KHP GH RV UMY GRWDVRSHURQDGRUV GH
OD SUDIL FRQFUHWD %ORFK VIHQFDUUHJDH) G¥RARVRRIDIU SR EDWHJIDU XQD
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LPDWJH GHVLGHUDWLYD TXH DVVHQ\DOL HOGAIX® YIB! GMEYVHIXERP D PROOY GH
OD YLD SHU RQ WUDQVLWD OfpVVHU

/D XWRSLD pV SHUz QHFHVVjULD FRP D KRUDN|BURHL RERPIQWQVW|QFLD
FUIWLFD TXH YHWOOD SHU VRWPHWUHJEDO{GYBWRRQWIBEWD FRP D LPDWJH FD
GH PRELOLW]DU OHV FRQVFLGQFLHV YHUV MR7PBRIPLOORU I3pUL IHP
DEVWUDFFLY GH OHV PLWLILFDFLRQV GRJPIMAHWWYDSREEMIEFWEKKE GH UHVSRQG!
D XQD FRQFHSFLy GH OfKXPj FRP D HVVHQFLRQDFBEDMREHOVH. GHWHUPLQLVPHV
DPE XQD FODUD LQWHQFLy qWLFD TXH SUBYHRQDELSODRLYWBH\EBY OD FUtWLFD GF
OTH[LVWHQW ILQV D OD SURSRVWD GDODPFERKBQAUBIQR/PYELY DQWURSROZJILF
TXH IDFL SRVVLEOH SDUDIUDVHMDQW OD VHIRQD (RP{ORSHY DNYQXFDWHJIZULF
SUHQGUH OJDOWUH FRP XQ IL L PDL PHULPXQ¥ERRIKQTXENRMpY SUHVHQW GHV
GH OD VHYD LSVHWWDW LQGLYLGXDO L @R XS LOREHIODADAEHXY'WDEOHL[R XQD
[DU[D GH UHODFLRQV /D XWRSLD QR KD GRQFMUDITIYN GROVO®RUD GH OD UHDOLW
VRFLDO VLQy WDPEp GHVLJ GH PLOORUD LSUXSPEDALG)GKD SUREOHPD TXH
VRUJLUj LPPHGLDWDPHQW pV VL DTXHVW DIHQ\WHDIOPHNQNGIDAILNEOHV

8WRSLD L UHDOLVPH SROtWLF

80D DOWUD FRQWUDSRVLFLy TXH FDO HVPHOWRULBOF CORHXMDDDTXH
FRQIURQWD OD XWRSLD DPE HO UHDOLVPSHBERMWIEDQEGD GDUFRQVWUXFFLY GH
VRFLHWDWY LGHDOV TXH HV WUREHQ P¥HQUDL GIGCONMADOY KDQ GH SODVPD
VH HOV REMHFWLXV GH MXVW{FLD OOLBHMIBDWWD JEXD GROWFLGEFLD GH OD UHL
VRFLDO L SROtWLFD L HO SURSzVLW GH OB BUFM\VRFDSROMWGFD TXRWLGLDQD QF
PRQV GH VRPQL TXH QR DSRUWHQ FDS DY DRMDWQFLEHYQDVOB XQD FRQFHSFLY
WUDQVFHQGHQW HO PLOORU UgJLP QR pV B0 QRH\BMEWRY® DAWXDO L XQD
FRQFHSFLy LPPDQHQW FDO OOXLWDU GH\GIEFR\RDMHLVHNMGDIWR H[SUHVVDW
DOWUDPHQW HQWUH OTKDYHU GYpVVHQWDRpY GHO IHBRQIDAMH SROtWLF DSDUHL]
OJRE(D3UtQFHS GH 1LFFROz ODFKLDYHOOL RQ HV WUREHBWHSRMWIGERHOHV FDLU
GHOV SULQFLSDWYV L OHV FRQGLFLRQVO FR@DRHHVDNOWH(OHHO FDSIWRO ;9 HQV
PRVWUD DPE FODUHGDW TXLQV VyQ HOV VHXV REMHFWLXV

3(VWHQW HO PHX SURSZzVLW HVFULXUH DOJXQKL FRYSXJIXLGDOHILD PIKD VHPEODW PpV
FRQYHQLHQW DQDU GLUHFWDPHQW D OD YHULWOR/ SIADO GB @BYERVBISTKMHQWDFLY
LPDJLQjULD OROWV V]KDQ LPDJLQDW UHS~EOLTRHQI-SIR GELSDYWY ADHL QR KDQ HVWDW
PDL FRQHJXWV UHDOPHQW SHUTXq OD GLVW|QFERMBYDXEEP GN YLXUH pV WDQ JUDQ
TXH DTXHOOD SHUVRQD TXH GHL[D DOOz TXH ID SHUHOOSTYE BERQY OD VHYD UXwQD TXH
OD VHYD SUHVHUYDFLy ~ ODTXLDYHO

(O UHDOLVPH SROtWLF GRQFV VH FHQWBBRUWB@GHRPAWHBERIRYHUQDQW QR HC
FRP KDXULD GH FRPSRUWDU VH SHU FRQVHIsSHQWD CFEOPHQ)WQUHOOHYDQW HQ\
gWLFD L SROtWLFD HO SUtQFHS KD GH VERPHOIMU XIRUWRYWGNH/HU HO JUDQ
VLPXODGRU DVWXW L SHUYHUV HQ EHQIHVMLOGYRSIAWVEQY RRQYL HV PDQLIHVWI
XQD FODRQWHQFLY gMDFXH HO PyQ VRFLDO TXH HQFDUD QR KO R&IHWNXW SRVVE
PRUDOV SRVLWLXV D GLIHUgQQFLD GH OTHWWOW GH HRVABYDAWXDOLWDW KL
GHVLIXDOWDW L SREUHVD FRQVHT-qQFLD GPRUERPY SRDODEHQWQRHO IXWXU HV
SURMHFWDUj XQ KRULW]y GYLIXDOWDW LOBGTDEFRSMHD XOWBWIWLBY KDQ DFXVDW |
SHQVDPHQW XWzSLF GH VHU H[FHVVLYDPHQWRLQIMPR) BXH[ DK/ QHU KXP] QR

pV ER SHU QDWXUD L TXH SHU FRQVHJ*HQWWRYDMRBUIBVEGLEPEVV SRVLWLXV pV
TXLPHUD REUD GH GpXV L QR GYKXPDQV /HV VWEGIVED S§BREHEWD KXPDQD
REOLJXHQ D SUHQGUH SDUWLW SHU XQD SRVVHQ\BSBOBQPPTXHYWYV PDWHL[RV
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FUIWLFV D SDUWLU GH OD TXDO VLJIXL SR PER\YLDOMXYR/XSHUZz QR SDV HQ
XQ PyQ Pj[LPDPHQW MXVW 3RSSHU LQVLVWHL[GIQQMUIRMMODRUBRW FDGD GLD
DEDQGRQDQW HOV VRPQLV LGHDOV XWzSLFV THUBQPYVRDFERFLDFSHU HVWDU
IRQDPHQWDWY HQ XQD FRQFHSFLY XQLGLPIRQ\GHRQ DROH. [SRIRRNL

/D VHSDUDFLYy LUUHFRQFLOLDEOH HQWUHSRMHVIHAID GMINEDDL\VZHUPH SHU
ODTXLDYHO QR HUD PpV TXH HO ILQDO GHO VRRQEZVERDDWIzQHE GIBOTXDO
VILQWHJUDYHQ DPEGYV JPELWV 30DWy KDY LIV GBAHDIDTEHNGHIOUBQ
HO TXDO HOV ILOzVRIV HUHQ HOV PpV DSWHIDSHWM®D GROFVQBIHVGHYHQLU UHLV
30DWy GH (Q HO FDV TXH HOV UHLV QR IRVVLQ ILOzZVRW KDYLHQ G
FRQYHQLHQWPHQW LQVWUXWWYV SHU DVVRQAIGHAB®/MDEBELDEWREE\SROWLFD H\
SURGXHL[ SHO IHW TXH HO JRYHUQDQW WpTRAFBQDYOBRUGHRUDOV ERQGDW
MXVW{FLD EHOOHVD YLUWXW HWF DERHISM\BGHRIGDIELBLVUKE IRUQHL[ XQ
FRQHL[HPHQW XQLYHUVDO LPPXWDEOH L QHFHVYQUSRI/HIQXWR) VDEHU GH OHV
LGHHV SRW DFWXDU GJDFRUG DPE HOOHVVSBHDDDI [$NEIERUEHYED FROAOHFWLYL
SHUTXq HVWj FDSDFLWDW SHU PHQDU HOQFISOXDEGDQWEREGHSGNDD OD
XQLWDW GH OHV )RUPHV HWHUQHV $TXH\IVEORHRUM\RPRBMURWESLFD DWqV TX
SDUWHL[ GIXQ pVVHU KXPj HO ILOzVRI TXH SRWIFIRETXHQLWOOIDEHU SHU WDQW
Wp DFFpV D OTREMHFWLYLWDW L VDS HOVTHOFRIX [SBUIMEYWYDIXQFLRQDPHQW
[fpVVHU KXPj GRQFV SRW VHU ER L OD FRQY.\RQFLB\DRD KEH VHU UHIOH]
GYIDTXHVWD ERQGDW SRVVLEOH /D XWRSLDHMP SFEBEXBLHGHRD PYWM] GH
SRVVLELOLWDWV GH SRWQQFLHV TXH QHEMMGANYHGHUHUHBEEWXRQD FHUWD
FRQILUPDFLYy PHQWUH TXH HO UHDOLVPH SRODBLEPRD QRBUBLGE OTLQVWDQW
GHOV IHWV UHDOV L SUHVHQWYV VHQVH RD@ESH WDOQUFWQERW TXH OD XWRSL
SODWzQLFD JHQHUD XQD VRFLHWDW GH GQWEXHD GI\DFREGIWEYPH HOLWLVWD
GH OD LIXDOWDW SHU OD TXDO FRVD GLIGH KM WA SURSRMYTHPHGHW OD ORGHUQLWLE
HVSHURQDGHYV SHO GHVLJ GJDFDEDU DPE OMyQEFDANRIEMOOMITHELFLWDW GHC
KRPHV

IDFRUG DPE OD FRQFHSFLY PRGHUQD OD SRROUHWMXWESUBH DOOz TXH
pV DQWLXWzSLF HQWUH XWRSLD L UHD®DRM SROSRGEULSHUGHQWLILFDU DPE
OYRSRVLFLY HQWUH SURJUHVVLVWD L FRQVHUYDRRELVWHXFROWUD PDQHUD
HQWUH HVTXHUUHV L GUHWHYV 3HUz OB EREWIj EIHUHEEDSWYDGHDOV VHQVH HC
TXDOV QR VHULD SRVVLEOH GXU D WHUP BBHRGMUSRPD DEMVDEWR 1HXV\VV

3D FUIWLFD FRQVHUYDGRUD FRQWUD OD XWRSWDM @Y BFFA@YIBFRYY [JFWLFV ILQV D
FRQYHUWLU ORV HQ OOHLV QRUPDWLYHV R EpLRESHUDDODWRIP&L GKBWUDFFLY VRFLDO L
SROtWLFD GHOV LPSXOVRV XWzSLFV L VREUHWRW\OBVEER(MNAHHAQRFRLIFDPXH GIqSRFD *
IHXVeVV

0DOJUDW WRW HO FRQVHUYDGRULVPH KD \WB@GGMDORHOL/SHEBWDU VH HQ OF
FRVHV WDO FRP VyQ SRVLFLy TXH MD pV HQMXEPDRWHIHYVESIRID GRQFV XQ
GHWHUPLQDW LGHDO DO TXDO WHQGHL[ (QWSRONGIDIDGRWRSEHY SHUTXq
SUHWHQHQ WUDQVIRUPDU OfpVVHU KXPjRAD TRERMVUEYHOBIFRQV HOOV FDU HC
FDQYL HQ HOV KXPDQV QRPpV DGPHW UHIRUREV QROWVAYREXH QR SRW
HVGHYHQLU GH OD QLW DO GLD MXVW [T E& PEUHFR \KFPKIDWASHDIW DEVROXWDPHQ!
5HVXOWD HQ DTXHVW VHQWLW HVSHFLQBPHDNH HOUEIEOBLEDDWHEHU HQWUH
gWLFD GH OD FRQYLFFLy L qWLFD GH GDDUSUSROIDEDYDED\MQ OTREUDU UHFWH |
FRQYLFFLRQV PpV DUUHODGHV L OD VHIRQEHHIHOSRDSDHLGYDOHY FRQVHTqQFLK
GH OHV SUzSLHV DFFLRQV 4XL HV PRX WDWLFROHSHMY BRIDY 4FFLy FUHX SRVVLEO

&DOGULD UHFRUGDU TXH5NS~HDDBEODWY FRQVWUXHL[ XQD XWRSLD D OD VHWY REUD GH YHOO
/OHLYQIOXWW SHOV VHXV IUDFDVVRYV HQ SROtWUPPVHN PEMBOD/MIY SUD
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DGHTXDU HO PyQ DOV VHXV GHVLIV pV XQ RFPEREBRUMASIED LUUDFLRQDOLWI
gWLFD GHO PyQ :HEHU PHQWUH TXH HO TXL VHIXGH[ @NqWLF
UHVSRQVDELOLWDW pV XQ UHDOLVWD VIAQ@EDPNEU-ERGBRWIRRGRU XQD VIQWH!
HQWUH DPEGXHV DWqV TXH FRP DVVHQ\DOD 5REHUWRLSV$UBBSBROWLF

KD GH IHUVH UHVSRQVDEOH GH OHV VHYHWVSRDGBALREBY QHW VHYHV
FRQVHTqQFLHV

(Q FRQFOXVLy FUHLHP TXH OHV FUtWLTXHV AWK QUEXWZBCFSSHU SDUW
GHO UHDOLVPH SROtWLF L HO SUDJPDWLFRERBVKHIYBGROWRUDU HO VHQWLW
OD LQWHQFLY XWzSLFD HQ VL PDWHL[D FRARSROMVLBIFIRQIPBQWDO MD TXH HQ
HO PRPHQW GH QHJDU OD XWRSLD HO TXHVBQLpVGIDENIDY X@MKHOV XQ PRGHO
GRQFV GH FRP KD GH VHU OfKXPj IHW TXHGROWYD\DURDEED GH OTKRPH UHDO
(O GHVLJ DOOLEHUDGRU LQKHUHQW D @DHWWRBUWHMWIFRQYSRIRHY GHV GHO VRPL
SULYDW PpV tQILP ILQV D OHV IDQWDVLHVHEMVDGHYINVIEYWVRRZILFDPHQW %OR]
HQV PRVWUDUj FRP OD XWRSLD TXH HVGBYIRHVSAMBE@FXINAPYQ GHOV KRPHV
YHUV OD VHYD WRWDO UHDOLW]DFLy HRRWLWBQW FRP SUHRERWWXUD GH
SRVVLELOLWDWYV HQ TXq OfpVVHU KXPj DSIMULQEREPAXVEDDIMKD GH IHU VH HQ H(
IXWXU FRP HQ OD VHYD SjWULD

(UQVW %ORFK OD ILORVRILD L OfHVSHUDQoD

/D GHOLPLWDFLY GHO FRQFHSWH GIXWRSLRSDNM KBRHGHRDEMWRO DQWHULRL
HV MXVWLILFD SHO IHW TXH (UQVW %ORFKRIDFKRQAHSDM GHHQIWHYD ILORVRILD
ILQV DO SXQW TXH KD HVWDWLERYRLGHUIMNMXMRSGMOTXH OHV VHYHV REUHV JLUHQ
HQWRUQ GHOV VRPQLV GYXQD YLGD PLOQRHUUHQWOHSHNWEHNFELYHV $TXHVWI
SUHRFXSDFLy YD VHU SUHVHQW DO OOYIGDEHRMR\GR OD YBYIEDQGRQDU IHW TXF
HQV SHUPHW DILUPDU TXH YD VHU XQ ILOzVRI GHIFRRPHEBW SHIP *HRUJ
IXNiFV 20YLPPXWDEOH" 8GLQD HQ HO SUzOHJ GH %OREKHUGQFLD GIDOWUHV
SHQVDGRUV FRQWHPSRUDQLYV HQ HOV TXDO\GHW\SBSRIXEMRVERQUtRGHV pV HO
FDV GHO +HLGHJJBVHEKDGH (OfLJQLY GHO 6DUWUH H[LVWHQFLDOLVWD L PDUJLV
LWWJIHQVWHEQDFMDMWRMQYHVWLIDFLRQV ILORVZILTXHV (QV WUREHP SHUz GC
GTXQ ILOzVRI GH SULPHUtVVLPD OtQLD WRBDWIX S WRRYHQUW\REEDPHQW PDOHQWQ)
REOLGDW HQ OD PHVXUD TXH HO VHX HVWGDItHSOPNOWRRIERMMIY bEOH L PDOHQW!
SHO IHW TXH pV LQWHUSUHWDW FRP XQ VUBIHRRERW\SMD QRANFDWRORJILD L
PLOAOHQDULVPH L FRP XQ PDU[LVWD KHWHBRGRIDIXMLYWRSFZPH GH 0DU[ L
VREUHWRW GY(QJHOV $ PpV OYDEDQGY SURJUH\GADFRHG PPE[DZPRUtWLFD
SRVWPRGHUQLVWD GHOV JUDQV UHODMRM ARB XIDMWBWGH (VW KD SURYRFD\
TXH %ORFK FRP WDQWV DOWUHV ILOzVRIV KRJLIDXHEPNFREUDRREOBOH
3SHQVDPHQW DUTXHROZzJLF* ,QWHQWDUHP MQEDXEWIDWOBERXODBHO SHQVDG
GH /XGZLJVKDIHQ L DVVHQ\DODU HQ TXLQV DYSHEMBMHYFSRXDOFROD VHYD SHFXOL
ILORVRILD GH OD XWRSLD HVSHUDQoDGD

/fREUD TXH HVWXGLDUHP HQ SURXQG&IMDIS pRIIQXQD 3ULQFLSL
(VSHUDQoD HQ HQGBYDEXEOLFDGD HO D %HUOtQ (VW LHO D )UDQNIXUW eV C
VHJRQD JUDQ REUD TXH YD GHGLFDU VLVWHPMWILFGPHQDVIVEBLDHBHVSUpV GH
*HLVW GHU 8WRSLHDR pV FRP DTXHVWD OfH[SUHVVLy URPjRQ@NMFDyGFLOD F
XWzSLFD VLQy XQD DQjOLVL GH OHV IRUPHVWzYLFXWL BHXG\SKHQVDPHQW XWzSL

3HU FRQQL[HU PpV OD VHYD YLGD XQ ERQ WGHEB®O pV HO GH =
/D SDILQDFLy TXH DSDUHL[HUj HQ OHV FLWDFLRQYREW R/DHRIHQIV@IEBTRULILQDO DOHPDQ\ %ORF|
D



6RPQLV GTXQD YLGD PLOORU (UQVW %ORFK L OD XWRSLD (QULF *LO L *DF

=XGHLFN (Q OD LQWURGXRELSWLQFLSL (VSHUmRRIDZVRI H[SRVD OHV
LQWHQFLRQV JHQHUDOV GHO OOLEUH BYHOIFBMPHQ WQMRWDX PpV GH
SjJLQHV DL[t FRP DQWLFLSD DOJXQV GHOVIREGRFHRYBEBSWAVWHPD SULQFLSDO
TXH VHUYLUj GTHQOOD0o HQWUH HOV GLABQHGWWBDSHRARIYY 8YXQD YLGD
PLOORSUHVHQWY DO OODUJ GH WRWD OD KL AUSD B DIW\KKPDQHEW XWRSLH\
JHVSHUDQoD pV OD FRQGLFLY GH OD SRWILEGELWKPDVEHLOGHYOTKXP] L 2GyQD
DPSOLWXG DOV KRPHV HQ FRPSWHV GEHVW@OQWHRPQRY VRPLDWY GHVSHUW R
VRPQLV GLsUNWUIXPHRFWXHQ SHU PRELOLW]DU HO VXEMHFWH SHUTXq QR |
DFRPRGDU SHU OHV FRVHV GROHQWHV HIDGREUQEB OB Q/VBQGYRIELD ODWHQW FD
XQD UHDOLWDW PLOORU %ORFK SDUWHWRMKRRHYRBYQFSET ¥RQVHIHQW FDO
TXH FRQHJIXHP DTXHVWV VRPQLV SHU SRGHUDMRMIVGDBOTMKGREMHFWLX 33HQVDU
VLIQLILFD WUDVSBYNEQ K& hEHUVFKUHpWBQGLU WUDQVFHQGLU XOWUDSDVV
SHUz QR FDS D XQD PHUD DEVWUDFFLy QL EDQGHWERSADHEDUZH KW pV QRX L
TXH HV WURED HQ PHGLDFLy DPE OJH[LVWHQW OD SAREEBFWHYDA. QWHQFLRQD
& VXSUD  pV VXSHUDFLy GH OTH[LVWHQW FD$ D BSKINHIUGHD\BLHHVHQW GHV
GH OfpVVHU /fKRPH FRQWLQXD %ORFK YLXHEDS\OEUXSRISHUDNOD
+RIIQXQJ GH WDO PDQHUD TXH QR HV WUDFWD GKLSHURMHRPHOXBI@Y
H[LVWHQFLDOLVWHV HQ TXq OfpVVHU KXPjSNUOGIEDBRUNDQ RHEOW DQJIRL[D
GDYDQW HO QROQBpDQOMWWUL] VLQy GH WHQGLU L SURMHRNUDPLWAVD @IDYHQLU
OTHVSHUDQoD FRQFUHWB+ DXWqQWLFD

7RW L DTXHVWHV REYLHWDWV HO GHVL.1 89ABWDIDR/KBLHYWMQWHQHP FRP
OTHQFDUD QR FRQMBVHMBRAEK 1LFKW WMEXBTHQFDUD QR HVGBIMIRAK
1LFKW *HZRUGH®ERFK HQWpQ OD VHYD ILORVRILD FRP XGDYREBBEKDS HQ
YRUZIUWV HQIRFDW DO IXWXU GH WDO PDQHUIx TXH GREBIDORDW SHDTXq
HV WURED HVVHQFLDOPHQW DVVHGHJIDGD LHYVGBOHYGEMHERERIX (O PyQ L
OYKXPj QR HV WUREHQ FORVRV L DFDEDWE SIREGHYDHUPLGIRED VLQy TXH KDQ GH
FXOPLQDU L IHU VH GHV GH OD VHYD WHRGJUFVRIODDQQFLI RU UHVVDOWD %OF
HV UHGXHL[ D XQ VDEHU GYDOOz MD FRQHSREWVBWQAINMPERFBQW HQ XQ pVVHU
DFDEDW L VHPSUH LIXDO (O FRQHL[HPHQW pNQOXBD DBORQWVSODWzQLF HOV
FRQWLQJXWV SUHVHQWV VyQ XQD UHPLQLQERDAUD &HYODERRMEPSODW HQ XQD
H[LVWQQFLD DQWHULRU /HV LGHHV HQ 30DXWDMV QDUREBY 58Uz QR LPSOLTXF
WHQGQQFLD VLQy UHWRUQ D DOOz MD FRQFORXDEREKRD IRIQRDBQGED VHYD
PXOWLSOLFLWDW (O SUHVHQW pV SHUTX(HVD HDVEYRIDWURPOR GHOO] OHV
DSDUHQFHV

(Q %ORFK HO FRQHL[HPHQW GHOV VRPQLVKIRBEDRHQGHSBIUYWXU FDO
GRQFV 3SRUWDU ILORVRILD D CHHVSHUDQOEOD ILORVRILD KDXUj GH WHQLU
FRQVFLJQFLD PRUDO GHO GHPj LELG eV WHIHRBMNGBUPIEQGXWLFD GH
OYHVSHUDBBBDo GILQWHJUDU OD XWRSLD FRP D FQ\@MBRVLOIGEHEMVONEY VHU
KXPj TXH VJRULHQWD GHILQLWLYDPHQW FDSVIBYD IFRRGLFGY GHREHUW L
GILQFRQFO~V 0DU[ pV HO SHQVDGRU TXH KD PRVED MWIBD DRHGIQWUH SDVVDW
IXWXU pV DEVXUGD L HO UHVSRWKIEOKBHEMEDQYL GH OD WUDQVIRUPDFLY Gk
FRQGLFLRQV GH PLVQULD SUHVHQW HQIMWYWERL. DD GIROQABVFD PDWHULDOLVW
OTLQVWUXPHQW TXH HQV SRWOBRMWINIDILTQW BY WUDFWD GH OD WHRULD SUDIL
WHQGQQFLD TXH FRQWMWNVBWXEQoDIFRQFHEKBIEHJULIIHQH +RIQXQJ HQ XQ
RSWLPLVPH PLOLWDQW TXH KD GH SRVWIDXHLAYADOD QR VIKD HVGHYLQJIXW
$TXHVWD GLDOgFWLFD QR SRW REOLGDU GNXHOGHFXPHWREILDYDVWHPD WRW
TXH KD GH UHVLWXDU OD HQ OD PHVXUD TEHHOR[ROXSHYBIRSIW GH OfKHUGQFLD
GHO SDVVDW VLQy TXH KD GH VXSHUDU DD®IRVR BREMVEIRYBYBMD TXH KL EDWHJID
WRWHV OHV PDQLIHVWDFLRQV KXPDQHV HYLGBYRRERSHIL] HEDI 3BHOXWQLWDW L G
QRYHWDW 8GLQD D %ORFK (@ESULQFLSL HVSHUDQoD QfpV OD VHYD HQFLFORSq
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(OV VRPQLV GL*UQV L OD FRQVFLgQFLD DQWLFLSDGRUD

3HWLWHV LOAOXVLRQV SULYDGHV

(OV SULPHUV FDSHOGREL.QALSL (VSHUDQOD HQV LQWURGXHL[HQ HQ HO PyQ
VRPQLV SULYDWV GH OHV SHWLWHV LOADXIRBQY FXHODIMMEDY PHQW L TXH
OYDFRPSDQ\HQ HQ HO VHX SHULSOH YLWDQ DENY GH@D SIQIPAWHVD ILQV D OD
VHQHFWXW $TXHVWD UHIOH[Ly ILORVRILFROILMEM|SURQIQLEEDOD/ARQVFLIQFLD
DQWLFLSDBRUBDWL]LSLHUHQGWVYHIEXE WDPEp pV HO WIWRO GH OD VHIRQD SDU!
OYREBB SS LVV L DQWLFLSD OD IRQDPHERVEFLFLGHKWRSLFD GH OTKXPj MD
TXH HOV SHWLWV VRPQLV SURMHFWHQ FM@HHIENTD;HBHLMAHDQKHOV GIXQD YLC
PLOORU /DsQQHF +XUERQ DVVHQ\DOD TXH DTXBMAHDOSHOYHVHEXFWRUHV HQV
FRQYLGHQ DO VRPQL TXH pV LQWHUSUHWBWORREHVSHUIDWFGHEFREULPHQW Gl
OTLQVRVSLWDW HQ QRVDOWUHV SURVSHEALYEGELOIDWYRWSBIHPLGHY WRW L
SHQV ID SRU VXVSgQ OD QRVWUD FUHHQ@DMO GB WRDROSMHY PDWHL[RV
+XUERQ [pVVHU KXPj QR pV GRQFV XQDHRHERILWDQWHVLDQD TXH HV
UHGXHL[ D OHV RSHUDFLRQV GHO SHQVDPHQOY. WIDREF FHROMUEXHL] HQ HO
GHVHQYROXSDPHQW GH OD LGHQWLWDWDREPIDDHARMWL THKGR]

%ORFK SDUWHL[ GH OTKXPj HQ HOV VHXVF-SURMMAYGYQFDHY L OTHQWpQ FRP
XQHDOLWDW PXOWKIRBRHGHVSOHJD HQ HO PyQ DPE WRWHV DMBWWYHV SRVV
5HVWDXUD HO GRPLQL GH OD VXEMHFWLY MMDR FROJDIWHRBHIVLBRIPSWDFLRQV
SRVLWLYLVWHV GIDEDQGRQDU OD SDUW V)RENINFUDLY DHEBRPIKRAQ DOOz TXH pV
VLPSOH GDGD REMHFWLYD 7RWD UHYROXFLYj GHQWRQERAORFRPEDR\DGD GIXQ
OOLJDP HQWUH LPDJLQDFLY L FLGQFLD HEWUHSKWAERQVHWHE®Y HQWUH VRPQL L
UHDOLWDW +XUERQ  LELG

JHV SHWLWHV LOAOXVLRQV SULYDGHV KD@ HVWRGLBISHDVIDRY TXH HV
FRQVLGHUHQ VLPSOHV QRWHV LQWURGXFOIAWHIDGH TWHOROMPYzILF OOXQ\ GH C
GHQVLWDW REVFXUD GH OD SURVD GHOW FBSIWRG) IRQDRRZNVOIQ OD PHVXUD
TXH DQWLFLSHQ HOV JUDQV WHPHV ILORVZERQGXBRYRXH@REHHQED DPE OHV
LOAOXVLRQV GHOV LQIDQWV TXH HQ HO MRBIEIDTRRID VRRSUHQWHQWHQ
GHVHQWUDQ\DU DOOz TXH HQFDUD QR H[LVH®I EDE QHQHICBRVWXU GHVLWMD VH
DOJXQD FRVD GHVLWMD WUREDU OD (RS2UDDOR T XKHDOUXY SUD VIHVFDXUj /D
UHFHUFD GYDL[RSOXF L GH SURWHFFLy HQ $SFROMWHQMWHWSGHWROHU DUUHFHUDU
DOOz TXH HQFDUD QR pV &ULGD OTDWHQFDT REMWAPBGIDYBY GPE XQ HVFULW Gh

3/HVSHULW TXH FRPHQoD D IRUPDU VH' LQWEXBSWUHRET Xq %ORFK
UHFRUGD OD LQIDQWHVD L OHV VHYHV LOAONWVRGBUT DFHRED LQWXWFLYy GT.
PLVWHUL ODWHQW L GIXQ VHQWLW GH ODMLUVRIQFSDOGV] GHEDTHOHPHQW
HVSHUDQODGRU GH OD XWRSLD +UHIOHFMAURHEDRQEROGH\GHIDPDU[LVPH L GHC
IHW TXH HO MR HV SURMHFWD YHUV HQGDYG¥P OSHFH HUSHFWFLWDW
LUUHGXFWLEOH +R UHFRUGD DPE OHV SDUDXOHV VHJ*HQWV

3+RP QR SRGLD DFRQWHQWDU VH GH URPDQGUH DPENZHERWMDVWBVEIQtE) DD VHYD FDVD Df
GHIRUD" %ORFK E

$TXHVWD H[WHULRULW]DFLYy GHO MR HQ HOWVERRL\VUNRRODWXQGNVUHW TXH
DSDUHL[HUj GHVHQYROXSDW BOLQPIBLI(E$HUDREDWXUDOHVD LQFRQFOXVD GH
OYKXPj TXH HO VLWXD DPE OfRSFLy GH IHU VH DPELRRDVIMRE HQ WHX
HVGHYHQLGRU DPE OJHQFDUD QR HVGHYLQIXNWFL$ TXHOWD FRYMAUSRW VHU
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FRQIRVD DPE OfDQjOLVL VDUWULDQD GH ODDOTKEBUBGIPVYNBIRKR] HVWi]
FRQGHPQDW D VHU OOLXUH L SHU FRQVHHNBQIMXKEDBHDAQIDODGD DWqV TXH
OTH[LVWQQFLD SUHFHGHL[ OTHVVqQFLD HR GOHYGRMHIUDEVXUG GH OTH[LVWQE
SHU D 6DUWUH TXH OOLJD DPE OHV GHVFURSFAMRGW KMIEGANDMULGH MHFWH
JHZRUIH@HO IHW GIHVWDU OODQoDW DO PyQ \IHFEYWHUUKNLTIHUHD RORFK pV
REYL TXH DSDUHKRXQW]y GH VHQWLBUUHSOHJID OTKXPj L TXH LQWXHL[ HQ O
UHDOLW]DFLy GHO IXWXU D SDUWLU GHOHVIORMBRFORRDWGHOHVFULW GH ~ HO
ILOZVRI GH /XGZLJIVKDIHQ DVVHQ\DOD TXH 3OfHVVqQPVDGFID Ry(RPYD GH
FRQILIXUDFLy GH GHVFREULU HO VHFUHWHMROIVYWGIDFIQ TYAIRFK ~ E

(Q HQWUDU HQ OYDGROHVFGQFLD YROHPpQIX\MOGHIDODY TRKHQR HVW]
SHUPQV L TXH HQV PRVWUD DOOz TXH pV QRXVEINDOY RRFDWDKE[SHULPHQWDW 7R
PRPHQW SRW FRQWHQLU OD IHOLFLWDVRIL WRG/MD FRMNAYEHNRSWXVWUDFLY /H
LOAOXVLRQV HV YDQ FRUSRULILFDU TXDE R RRPONIUMD QFOREK HQ HOV UHFRUGV
GH OHV IHVWHV GIDGROHVFHQW 3HU DTXBXDPHQDY DRELOHSRQYHQWXUHY TXH
YLQGUDQ DPE OD EHOOHVD TXH UHVWD SHEHEHNAREUDHLFDPEDMYROLU OD TXDC
FRQWUDVWD DPE OD LPPDGXUHVD FDUDFVHURAMLPIBIPPGISYUISYD TXH
HVGHYp 3XQD LQYLWDFLy D LBSRVIXQEZH QFLWDFLY TXH HVSHURQD OfLQGLYLGX F
D OD PLOORUD GH VL PDWHL[ (O MRYH YRXSURRGEEDMIELEOU OR XUJHQWPHC
HQFDUD TXH DL[z LPSOLTXL SDWLPHQWV MD YXEH\GWNUBFNXBKRP KD GH IHU
L TXH KD GH FXOPLQDU DOJXQ GLD

%ORFK VILQWURGXHL[ WRW VHIXLW HQ HOXSHRRQGHORSMDIWERUJGY TXH
VyQ HPLQHQWPHQW SUjFWLFV IDQ DEVWUDRFIYQEHOYDSBRFMRFRNYO HQ TXq HV
WURED LQVHULW HO SHWLWEXUJqV VH VEIQW ZREDRFGLY LAGLYIHQ SODHUV T
HV SRGHQ FRPSUDU +L KD XQD GLIHUQQFLHD HHY \BHQELTEXHQYVUS UROHWDULW]DW
EXUJQV SURSLHWDUL PHQWUH HO SULPHIDYBEUB FIVWHIRD/HNQWURED VDWLVI
DPE OD VLWXDFLy H[LVWHQW L OD VHYD R&XOQQGADDIHIDHOBWOY TXH
GHVHPERFD HQ OD LQDQLWDW PpV HVW~SLBDIADGHEBMVDGED GIVWWURED HVWQ\
HQ HOV GHVLJV GH OD FODVVH PLWMDRDAHQGD/MRAIHWDNHHY IRFDOLWIHQ H(
UHFHUFD GH OfHItPHU HQ OD SRVVHVVLy IGMEFREMBIBWYARFY UHVXOWDW GH (
LQIOXqQFLD VRFLDO (O SHWLWEXUJqV VHIRGYSBORKE OMROLIDMVD VHQVH FDQYL
OD VRFLHWDW PHQWUH TXH HO ULF VDWH@IHEOVHXHSVRSHVQRUHY IUXLW GHO
IDVWLJIXHLJ

3$L[t DFDEHQ HOV GHVLJIV EXUJHVRV DOPHQ\VSHOYDGI CEHYLBDV SHWLWEXUJHVRYV GH WL
PDQHUD TXH SUHWHQHQ FRP GLAZBHUBKBHEYQ WUMDODOY VH HO VHX WURV GHO SDVWI
HILVWHQW VHQVH FDQYLDU OD SDVWLVVRURDoRYIHHULBHOHDEBEQHUD PpV HIWUDYDJDQW
pV D GLU FDGD FRS PpV H[FLWDWV GDMIZFEW XRFIEBDHARS PpV JUBQ’

3HU OD VHYD EDQGD HO VRPLDGRU QR EXUJgSD/TXPOKDGEHXGIWARQTXHULGD
VHQVH H[SORWDFLy QL DOLHQDFLRQV L YR®HWQIDWSDBROD\WAER OD VHYD
LPPHGLDWHVD HQ XQD HVSHUD GYDOOz HQROURUGEGRBBIJIWTXH HOV VHXV
VRPQLV SUHVHQWHQ VRYLQW XQD PDMRU FROQIXYHy G WY QTDGTXLVLFLY Gk
FRQVFLQQFLD GH FODVVH

3HU DFDEDU DTXHVW DSDUWDW GH OHV LYB\GHWHMVESRNYDURB\DSIXQV
HOHPHQWYV GH OD UHIOH[Ly EORFKLDQD VREUH OMDRVDROB T ¥R KRP DUULED
OD YHOOHVD (O WtWRO GHO FDStWROG H{Q TEDUHIOVDISMHOOHVD  pV EHQ HORTS
%ORFK DILUPD TXH HO GHVLJ QR GHVDSDUHEQMMWRIARHYHQFLDO KXPj SHUZ
Vt TXH HV YD DSDLYDJDQW OD IRU0D QHRHY'GELIYSHULEDGD\GHO SHUtRGH VHQL
LPSOLFD OD SqUGXD PpV EUXWDO TXH KRP \BR@OLPRESQDURIBDPE HOV WUjQVLWV
DQWHULRUV GXQD HGDW D XQD DOWALIFHS MY DEWDXGHRED GH OD EUHYHWDW GF
YLGD TXH VIDFRPLDGD GHILQLWLYDPHQW DQWHELSIMWDGD PRUND WHUFHU YRC
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GHG+ FRP OD PpV FUXHO UHIXWDFLy GH OD XWGSLOTHUSKMIBQDELYRW L DL[t
OYDQFLj GHVLWMD YLXUH HOV VHXV GDMUBQV)GOADHYBRWBIQVH UHV TXH HO SH
Wp WRW HO GUHW D HVWDU DQWL TXB®/HD &R SR PRVXGHVIVVIXY OTHVVHQFLDO L
SXJXL EDQGHMDU OfLQVLIQLILFDQW $TXHVW GHMRE pGHD AR HOYRFIQMD XWZzSLF
SHU OD TXDO FRVD HO YHOO QR SHUGXYDREISDFHADRE GHODAXDGD PLOORU (O
ILOzVRI DVVHQ\DOD TXH OfgqSRFD VRFLDOLVWEpD O PRPHIXWHQWLFLWDW HV |
SRVVLEOH

3(0O GHVLJ L OD FDSDFLWDW GH YLXUH VHQWH GHFAXIHMHOYAXYBEYH PSRUWDQW L GREOLGI
HO TXH pV I~-\WLO DTXHVWD pV OD YLGD HOQHGQNYEY SURSL HQ OD

%ORFK FRQWLQXD OD UHFHUFD GHO PLO@RYIRGDFIBHNBLEDED D XQ GHOV
FRQFHSWHYV IRQDPHQWDOV GH OD VHYD QBRYRDWYLEGDIREREFD]

(OV VRPQLV VRPLDWV GHVSHUW OfHQFDUD QR FRQVFLHQW

/D IRQDPHQWDFLY GH OD ILORVRILD EORFKDISDI WK IRREBIGR ) SL
(VSHUDQoD HQ OD TXDO HV SURGXHL[ HO GHVFREUERQWWLBEVORRPFRQD QR
QRYD FODVVH GH FRQVFLQQFLD GYDOOz TXALYFQBRXO@BLFESPGRUD %ORFK
GHILQHL[ OpVVHU KXPj FRP XQ pVVHU GYLPSXOMRYQHBNWKTDFRP DSHWQFLHV
DVSLUDFLRQV VXEMHFWLYLW]DGHV SHU . \WMjGERHOIHDPKHEODUDPHQW YHUV X(
REMHFWH HWHULRU (Q HO GHVLJ SULPLWIN\VHGRDVIHER®BQ RCDFWLYLWDW PHC
TXH OHV YROLFLRQV HV IRFDOLWJHQ HQ OOHSUH[LDBQX®D FAYD /TKRPH
LQVLVWHL[ pV XQ pVVHU GILPSXOVRV TXHMHUGBMHIDBIZGHRY XQD VXPD GH
GHVLJV FDQYLDQWYV L PDO RUGHQDWV &RQNBILAMDONVAVH® SKEIDRGH QRXV GH WDC
PDQHUD TXH 20fpVVHU KXPj FRQVFLHQW pYIB1DQERMDWEYIEW OL pV
LQKHUHQW OD IDP L OD LPSRVVLELOLVWIWOG P HEBD/BGRIBHIBEWYDUL SHU D OD YLC
VHQW OD VHYD DEVQQFLD FRP FDS DOWUMOpYNKIGDEIWMIPHY YLVLRQV GH OD IDI
6L Wp HO QHFHVVDUL DSDUHL[HQ DPE HO JDNGLY QRYHV REHWE WXUPHQWHQ
PHQ\V TXH OD SULYDFLy DEVROXW8P DEMBHUSRXHVWD LQWURGXFFLy VREUH HO!
LPSXOVRV PHQD %ORFK D GXU D WHUPH RQBDGOIOMLESNINOVH[XDO HO PzELO
SULQFLSDO GH OD FRQGXFWD KXPDQD VHJIRQVGLIAMGIIIMH GO BXOVLRQV
IRQDPHQWDOV Of(URV L HO 7jQDWRY OBUASRYGHQX D OD\SERGGQFLD GHVWUXFV
DXWRGHVWUXFWLYD (QWUH HO GHVLJ QDD SKBUIRON G HHQWRMOZz L OD FHQVXUD
VXSHUMz HO MR DFWXD FRP D PLWMDQFHU Sz JMPSUSHGHE[DQFLSL GH OD
UHDOLWDW TXH QR pV DOWUD FRVD TXHHOOG) SRDBELGIGH. OPpUYHQWRUQ FRP
D LPSHGLPHQW GHO GHVLJ %ORFK DVVHQ\DAWFAXHRT XYW RPQHENDW IUHXGLDC
pV HO PyQ EXUJqV DPE OD VHYD LGHRORJLISD ALY ZA B BRHBWXHFRQRPLFLVWD
,PSRUWDQW pV HO FRQFHSWH SVLFRDQDOYWH\FDGFRBHBOBRFPY PLWMDQoDQW F
TXDO XQ DFWH VXVFHSWLEOH GH VHU FRQ¥RH@MUR/DQBIQWQ O VLVWHPD
SUHFRQVFLHQW pV IHW LQFRQVFLHQW BUSIDGLL WWBBD UQYER®VFLHQW
(V WUDFWD GRQFV GfXQ DFWH TXH MD QR 0D ARQZFIEFRWY HHWHIHUHL[
EjVLFDPHQW D DOOz TXH MD VKD HVGHYLQIX\@JEREHPBQLZUYXH KOTDOAOXVLy Dt
IXWXU SODQWHMDGD SHU %ORFK pV UHWI(RHIDEDG G D QUSHGVSWQ DL[z 3
OTLQFRQVFLHQW IUHXGLj QR KL KB+UHSLGH (QRRPOWHL[ VXFFHHL[ DPE HOV VHXV
GHL[HEOHV -XQJ DVVHQ\DOD TXH HQ OfLQFRGWUFLHPRUGRPEY KID YLGD GH
OYHVSQFLH L WRW HO TXH pV VRPLDW FRP PHWPRQORGSRIY R XHWISLFD DO
PRPHQW SULPLJHQL PHQWUH TXH $GOHU GHIHG®REHED FRORQNBXOE KXPj

(Q FXUVLYD HQ OYRULJILQDO
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IRQDPHQWDO HO VH[H pV XQ PLWMj SHU MGRGRQTXRWAHIOGFEKH pV QRX PDQFD
GH YDORU L OD UHIHUGQFLD D[LROzJLFD HVISSUBWQXYD GEREILQGLYLGX Ol
LQIDQWHVD HQ )UHXG R GH OD FROAOHFMOQYLBREOHUTQ4OBVG GH OHV
UHSUHVHQWDFLRQV GH OTLQFRQVFLHQVS FRGADBIEWIXHHAV-XRDVLGHUDW SHU
JUHXG FRP XQ LPSXOV IRQDPHQWDO OD VH{XBPEV\\RTYFPRPWDO GHOV LPSXOVRV
DWqV TXH VHQVH VH[H KRP SRW YLXUH VXEWUBMGEELVHDRIFRHBMIW OD YLGD QR
pV IDFWLEOH 3HU DL[z OD IDP FRP D PDQLIHVWEEGMINGWLEIDEWRFRQVHUYDFL
HVGHYp OD SXOVLy EjVLFD &RP Ep DILUPD +XUERQ

36L FRP H[SOLFD %ORFK OD UHFHUFD GYDXWRSBRQVHUJPP¥LRPDRHDWDO HQ OD TXDO
VILQVHUHL[HQ OHV SXOVLRQV VH[XDOV SHU TXq QROQWRHDDFXDSRDMPSOH DO
SUREOHPD GH OD IDP TXH HV PDQWp FRP XQ SURRMRAL &HIRWRHFRGD Y DFLY" +XUERQ

JUHXG QR WUDFWDYD OD IDP FRP D SXOVLy ERHLEDHEHOFXGSYHRFXSDFLRQV GH OD
FODVVH EXUJHVD L pV REYL TXH DVVROLU QIUEEIHHINW GRIXNWDBt OD OLPLWDFLy
FODVVLVWD GH OD SVLFRDQJOLVL TXH 3LIQRISD MIPBIXDRIWQEH LOXDO TXH OD
KLSRFUHVLD GH OfDOWD VRFLHWD®B4LJQRIOREOLQIFERGR]D DPE HOV FRQFHSWHV
SVLFRDQDOtWLFV SHUTXq OD VHYD SUHWHVRGSPRQIZSUWDWDYRLYV OD FODVVH
REUHUD L SHU WDQW VDOOXQ\D GH ODMIHBE IMRDW HWH HHD VUK FD EDQGHM
WRWD UHIHUGQFLD DO IRQDPHQW GH OD SRAFDQWROMBD YBIELYHL GHOV LQWHUH\
GH OD FODVVH GRPLQDQW

3(0OV FRQIOLFWHV QHXUzWLFV GHO SUROHWDVRDW QEIFREMAHERIGIGIWDQ HOHYDGHV FR
©OD IL[DFLy GH OD OLELGR HQ GHWHUPLQDGHYV |RQRCHOIx FHNFDI3D)GHIO FDUjFWHU PDO
DGDSWDGD?2 $GOHU R ©OD UHJUHVVLy LPFRPSOMY(R2DXQIHRSOISISERL D OJDWXU
GLItFLOPHQW pV XQ FRPSOH[ GH FO\NEUBFLY’

/LPSXOV GH OD SUzSLD FRQVHUYDFLy FRPWLPERHWIHDWLHOD IDP pV OD VHYD
PDQLIHVWDFLY PpV SDOHVD FRUURERUDQWW@HRESHBWUXHBHHURW pV D GLU GH
FRQWLQXDU OOXLWDQW SHU H[LVWLU GYDFRIQRDPD BRIERVINEHVWD
OOXLWD SHU OD YLGD Wp FRP D UHUHIRGRFIGRNFREZBIFIROVXH WDQW SRGHQ
HVEODYLW]DU OfpVVHU KXPj FRP FRQWHLD@KH@Y YBIKIRTFRHEYRO FRQVHUYDU VH
SHUz pV YDULDEOH KLVWzULFDPHQW QR WpGHQOHBMOW MUNVRYLL[VLQY TXH
URPDQ REHUW HQ DPSOLWXG FRQVWDQW[UBUSHFNE\GISMU FBIWMROLGDUL DPE |
DOWUHV pVVHUV TXH VRIUHL[HQ HQ OD JHUWWDFLY GHO SURSL IXWX

&DO TXH DOJXQD FRVD HWHUQD SURGXHLHFOYDBHOMQBLR p\SHO TXH
%ORFK DQRPHQEHUDQBRQFHSWH TXH HV WURED LQVHULW HQ X@HEVWHRULD Gt
$TXHVWV DIHFWHV VyQ OHV LQWHQFLRQV FRVBERQNHEDVVPRIPYHV GH FRKHUHC
UHVSHFWH GHO MR VHQVH DWqQ\HU HOV GLMFBHGF T/ \YINGDHRFVVH Y
GH OfHVSHBHIBOOWH XQG (UZDUWXQ3V $IIHBWBULPHUV HV GHILQHL[HQ SHUTXq
OYREMHFWH GH OfLPSXOV HV WURED HQ H®IPyqQGEHIHPWROE OfHQYHMD
OYDYDUFLD R HO UHVSHFWH PHQWUH TR HDVXAHIROXCBRMMVHQVLX OD TXDO
FRVD VLJQLILFD TXH OJREMHFWH QR HV WURE BIOFBIGEE\DDREQIRUQ L jGKXF KL
KD GXEWHV VREUH OD VHYD SODVPDFLy HDH)BREAHMN WOREKERIPHQWD OD SRU
OD WHPHQoD OfHVSHUDQoD L OD IH $TXHN@\SHLY \REWDRQBRHOWDOPHQW
DQWLFLSDGRUV FDU VIDGUHFHQ D XQ IXWXU DEDXQREK 1OMRMYER UTXIPR
REMHFWLYDPHQW QR VIKD HVFDLIXW HQFDROL\RFUGEWNEVILWQTKH HPSHQ\

&DOGULD UHFRUGDU OD IUDVH GH 6SLQRWIRE SHRE/DREDDTX TXH UHV TXDQWXP LQ VH
HVW LQ VXR HVVH SHUVHYHUDUH FRQDWXU" WUBGXWH 3RDE0D MRVED\WWHOD VIHVIRUoD SHU
SHUVHYHUDU HQ HO VHX pVVHU" 6SLQR]D
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OJLQGLYLGX LQWHQFLRQDOPHQW VRU\RGIWHRWD GH GDIX®WRSLD 6HQV GXEW!
OYDIHFWH GH OfHVSHUD PpV LPSRUWDQWHpVHORHYZBHLIDBODOTHY/'SHUD GIDOJXQ
FRVD SRVLWLYD LQGHWHUPLQDGD SHUz SROVSROH. KD SMHPRBD VyQ SHU OD
VHYD EDQGD DIHFWHV QHIDWLXPV 3(VSHOBEIRXP] GHOV PRYLPHQWY GH OfjQLP
*HPWVEHZHJIXQJIMIRPpV DFFHVVLEOH DOV KXPDQV L HV UHIHUHL[ DOKRUD DO Pp
DO PpV OOXPLQyV GHOV KRULW]RQVeV XQD PRVWUD GH OD IDP RULJLQjULD TXH
WHQGHL[ D OD FRQVWUXFFLyY GH OTHVGHXHQRBRUVIGHRQWMLGEH PLOORU TXH HV
SURMHFWHQ FDS HQGDYDQW L LQWHQWR\Y SHODHUND T XHO pSUBIFRIULIHQ GH OL
LQVDWLVIDFFLy 8WRSLD LQWHQFLRQDO TRRIPSOHHFIMM ENLFQOM~QLF TXH SRW
SRVDU HQ IXQFLRQDPHQW WRWHYV OHV VWAL G R@WISTBY HPDQFLSDWzULL
QR DFRPRGDW{FLD QR VRWPHVD D OHV REVMMERQWEB I/AGILVWHQFLDOLVWH
QR DSRUWHQ UHV GH SRVLWLX DWqV TXHHUREMN ISMKHR{IBQIRIHYSSDYDQW HO QR
UHV GDYDQW DOOz TXH pV QHIDWLX LQGHWEIRLQDW WHDXHSAURYD HQ
GHVHVSHUDFLY L HQ +HLGHJJHU *UHIOHFWHL[HODEWREEMIWHD IRQDPHQWDO?
GIXQD VRFLHWDW TXH \@HQIR@XE YD FDS DO VHX FDSYHVSUH FRP V{HVGHYp
DPE HO FDSLWDOLVPH PRQRSROLVWD +XUBRQH\OWHSSHWDIBY[GH OTREUD

3$TXHVWD ILORVRILD GH OYDQJRL[D Of~QLF TXHD/WORHIOBIF\GOUSHWLWD EXUJHVLD DOHPD!
HQ HO FDSLWDOLVPH PRQRSROLVWD L H[SUHVVMRHGIWBW BEIFBGWYXGXUERQ

/fHVSHUDQoD HQ FDQYL WHQGHL[ D OD OGHE GRQ PRILEHDVIPE WRW HO VHX
FRQWLQJXW LQWHQFLRQDO SHUTXq *HQRBYD KR BPOY DRWLFLSDQW
HO SXQW GH YLVWD HVFDWROZzJLF TXH GHYHEQY ROXSBIUFHO YROXP GH OD VHYD
REUD IRQDPHQWDO $TXHVWD VDOYDFLy HVEGHRAHIBAHIMHDRGHY HFRPSOHL[L
OYLPSHUDWLX PRUDO GH 0DU[ GIDFDEDU D)W RQYAXDETHUMODKXPj DSDUHL|
FRP XQ pVVHU RSULPLW L REOLGDW /D IDFQiV IRUKBLNSPIRYWD TXH SRW DFDEDU
DPE OD PLVQULD OHV FRQGLFLRQV VRFLRHFRGEPLAXAODBREHQ@D SUD[L
UHYROXFLRQjULD TXH VLWXw OD KXPDQLEIXQ \AYQAMIEDEDYRMNYD YLGD PpV
MXVWD L GLIQD 3HU GXU D WHUPH DTXHVWEDOUD@/XRUBBEVLY IREMHFWLYLW]DW
HOV VRPQLV GL-UQV TXH HQ SULQFLSL VyQRSUL YRALYIEHGHNEIE SURMHFWDWY HC
OYDYHQLU $00z TXH HV UHSUHVHQWD HM 3R NQ @ PAPDMQRG-RQVFLHQW
TXH LPSOLFD XQ PRYLPHQW SURFHVVXDO YHDOGGGNMDQPRX HU

/DQjOLVL GH OD WHRULD IUHXGLDQD GHOSHRFIL\D ORFREKUGVWDEOLU QH
OHV GLIHUgQFLHV UHVSHFWH GHOV GL-WQD HIY SORYDIS (TKROAGERRPQL
GLsUQ QR RSULPHL[ HQ OD PHVXUD TXH OTRQGILYIRPSHE BRYROXQWDW MD TXH
WURED FRQVWLWXWW SHU UHSUHVHQWDRIRQ\TXHRKRPED BRFR® WURED WDQ
DIHEOLW FRP HQ HO VRPQL QRFWXUQ HQ TXgHBIHYBMWDPBPRQWTXH QR FDXHQ
VRWD HO VHX FRQWURO (Q HO VRPQL WRPHD\WGREBHUMXQCHVWDW TXH WHQGH
OHV DO0DGHV pV XQ VRPQL HQ TXq GRPLQQVEDHROXIWEIVYERD PpV SOHQD
OYDPSOLWXG GH OfpVVHU KXPj L OD VHYDPRRGUBNYOLWIDF® SUHVHQW VyQ
FRQGLFLRQV TXH IDQ SRVVLEOH OD FRQGLFLEXWEZSMIDERRIRSROZILF %ORFK
LQVLVWHL[ HQ TXq HO GHVLJ GH UHYROXPQL GHFHY\GMD S MEFLRQDPHQW GHC
PyQ SODQWHMDQW OD YLGD FRP XQ GHPj L MOURPQIRRAKRQEHS/HU FRQTXHULGD D
WUDYpV GH OTDQKHO MRYHQtYRO TXH HP SH@VFDSMOREDYBYWRFLHWDWY &RP
WLQGUj RFDVLY GH GHPRVWUDU DO OOD UGG REQSADXPREURYY GHOV VRPQL
GL:UQV MD TXH DQWLFLSHQ HOV FRQWLQJIXQNOGSKYERQHAXGBLYONDUW pV
WHQGQQFLD ODWGQFLD GH OJHVGHYHQLGRID SR GXHHFRUWHHELOHY VHYHV
LPDWJHV HQYHUV DCREMBF/VY DPHQW SRRWYDERHHO FRQWLQJIXW GH OD IDQWDVL

(Q FXUVLYD HQ OYRULJILQDO
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GLeUQD pV REHUW IDEXODGRU DQWLFLSDORYWDTL WEXYEE0 V§FGDYDQW
HQJHQGUDQW HQ OD VHYD DRMHHIFDLAQYRWRQVFLHQW R FRQVFLOQFLL
DQWLFLSDGROMWHUUHQ\ GIDOOz HQFDUD QR HVGHYLQIXNRSIOYjRELMDGHR OD
FRQVFLHQW GHO VRPQL QRFWXUQ HQ OD \GAYEDRURYBRIFK UMW [ HQ OTHQFDUD
QR FRQVFLHQW GHOV VRPQLV XWzSLFV TXM@RAQMFRFEZRLEEKID PDQLIHVWD GH
OYDUD L DTXt VLQy D XQD FRQVFLGQFLD IRVBXUXERB D GDORIPHQW GIDOOz TXH
pV QRXGHU SVAFKLVFKH *HEXUWVRUW3GHV 1BIXHERQVFLHQW GIDOOz TXH KD
GIDGYHQLU 3HUTXqQURVHPVBXIXL PDQLIHVWDU VH FDO TXH HV GRQLQ OHV FRQ
VRFLRHFRQzPLTXHV GYDFRUG DPE HOV SULQFLSMD GME ROM[EROFHSFLY
GLDOgFWLFR PDWHULDOLVWD GH OD KEBAWANODPXLEQ YHQBBRpV D OD YLGD TXF
URPDQ YHULWDEOHPHQW HQ BBVKUWIQUGD MK HO SDVIEIWYHUVLWDW
PDU[LVPH ILORVRILD" D %ORFK E  8GLQD DVWHIDOODRMRILD EORFKLDQD
HV SRW FRQVLGHUDU XQ 3PDWHULDOLVPI8GLODHFWORREKWzEF MD TXH
HQ IDYRU GH OD VHYD ILORVRILD GH OD XRARSLDDIGYREQYQRDPEpP +HIHO
VREUHWRW HQ OD FRLQFLGQQFLD KDUPREEWDERENMHEWH T XKBADRFK REVHUY
HQ OD LQVSLUDFLY GH OfDUWLVWD PRP BYSINGDNAHYOURQWHULHY GTXQ PyQ TXH
VIHVWj IRUPDQW OD FDSDFLWDW JHQLDRPpOL GEHQSWHMGEDED GTHQFDUD QR
FRQVFLHQW PDOJUDW TXH OTHVVqQFLDVE P DYXQIY KUWBYWIFD DWqV TXH QR HVv
PRVWUD HQFDUD /fpVVHU KXPj FRP D FULBRWXIE IREMUIVDVDKD GH FHUFDU HO V
DOOLEHUDPHQW SHU PLWMj GH OD FRQ\IFLEXHF LA BRSHPLSDSRUDOO0z TXH pV
QRX XQD QRYHWDW TXH QR pV IUXLW GH OD DEQMMIXCDFRQBYHED GDYDQW O
UHDOLWDW GYXQD UHDOLWDW TXH QR HWWYPREDY HEDHFDQIOS BRASMRFLHWDW
FDSLWDOLVWD DILUPD %ORFK HV WURED QHJIDGIDSHDXWRY EXJBVRV HV
UHIXJLHQ HQ OHV UHSUHVVLRQV L HQ HRAVD GRERIVAUHXGLDQV GHO SDVVDW 1
OD ILORVRILD EHUJVRQLDQD GH OfpODQ YHWBODQRVLEVBIRGIHL [MD TXH 3RQ WF
KDYLD GH VHU VHPSUH QRX ILQDOPHQW \WRNVGHHMBPEBHYVHRMUJIVRQ
UHWRUQD D OTDQDPQHVL SODWzQLFD D DO XIQRHRSSBRADHAWD FDS D DOOz 1
HQFDUD QR VKD HVGHYLQJXW 3HU DL[z QRPHQWDBDREX/FR\E VDOYDU HO QXFO!
UDFLRQDO GH OD XWRSLD L OD GLDOgBRIAD/DXAQ XWRSQIRERIUW HQ SURFpV L Hi
HO WHUUHQ\ GH OD3WRQWHUD

8QD ILORVRILD GHV GHO IXWXU

(O PyQ LQFRQFO~V OD YHULWDW FRP D SURFpV

+DYtHP FRPHQWDW HQ HO FDStWRO DQWHUDRRQDRHHQI/GO HQYQBH VRPQLV
QRFWXUQV L GLsUQV pV TXH HQ HOV SULPHUW\FXRBUIEGIQW] GO SDVVDW HQ H
SUHVHQW PHQWUH TXH HOV VHIRQV VyQ OID PROQELSDRDFGHGHXIMHQFDUD QR
FRQVFLHQW R HQFDUD QR HVGHYLQJXW OXISGRVRDEDHGHD HOASUHVHQW (OV
VRPQLV VRPLDWV GHVSHUW EDOGDPHQW QRLILEHNR@DPDSDIDWIROD UHDOLWE
DFWXHQ FRP D UHIOH[ GH OD YLGD HQFDUSURBEHN WX BBQIDLLGH OTKRULW]y TXH Di
VHX GDYDQW VH OL PRVWUD (Q XQ PyQ WIE}F DWW ¥RQNMWHWALQDWY L DFDEDW\
GHVLJ QR SRGULD LQWHUYHQLU GH FDS PD/@RQD VOWGMTKBAGLRQY KXPDQHV
DGTXLUHL[HQ VHQWLW SHO IHW TXH LPSOL DXHRIQDHRMIDFKE MEBBUD QR VKD
LPSRVDW HQ OD VHYD WRWDOLWDW 3$RFpY T 1\NE DKM SME3BR]H

L 3HV GLULJHL[ YHUV HO SR@¥LEBHS SHU FRQVHJ*HQW OD WHQGQQFLD GH
UHDOLWDW QR pV URPDQGUH HQ HOV IIBAWIDMY GRODVQVSDV¥RDW SULPLIHQL VLG
DWgQ\HU DOOz TXH HQFDUD QR HV WURED GRRGAORYQDDY GHIRVBY QR VH FHQWU
HQ HO TXH pV VLQy HQ HO TXH SRW DWDUERR PWIPRIDEBHW SUHGHWHUPLQDFLR
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QL HVVQQFLHV SUQYLHV 3HU DL[z HO PyQ pV WIERQREBV HBRPHQWV TXH HO
FRQVWLWXHL[HQ jGKXF OYKXPj L HV GHVSGHHIDSSREHPYRWIL UHODFLRQV
GLQjPLTXHV (Q DTXHVW VHQWLW %ORFK fREMHFWHYPDREQWHSRVVLEOH DOOz T»
FLHQWUILFDPHQW pV OtFLW HVSHUDU E®I® DRDR2RHMWFSRZVELRQV GHO TXDO QR
WUREHQ UHXQLGHV WRWDOPHQW HQ OTHYIHYBGH CYRENMMBNEOBHQW SRVVLE
pV HO TXH H[SOLFD OfpVVHU HQFDUD QROFXRIRBLOFROEUHSYD TXH UHVLVWHL] V
REMHFFLy GHOV GHIHQVRUV GH OD IDFWLFLWDARHENIUDL RIDUHPOLMYDW SRVVHHL
SRVVLELOLWDWV HQFDUD LQDFDEDGHV QR SRGHOVILJLDEVRGOWVD FRQWUD C
XWRSLD D SDUWLU GH OD UHROLWB®/ BF@/WADO FRP pV SHUFHEXW HQ HO SUHVHQ
pV LQFRQFO~V HQ OD VHYD LQGHWHUPLQDEHQLOMDYW\WDQWVHRRHGLDW D OD
UHDOLW]DFLy GH SRVVLELOLWDWYV QR X'DWDRHWHEHGID EHBTODOVDPE OHV WLVRI
SRVLWLYLVWHV VLQy TXH HO VHX IOX[ GLOJPXA PO\QESLID BRULWLYLVPH
DQFRUDW HQ OD GDGD HVFOHUzWLFD QR BQMYEHYBRBURIHO PyQ L ONLGHDOLVF
GHSgQ PDVVD GH OHV SXUHV DSDUHQFHV PEDI)CRRENNFSHU VH

&DO LQLFLDU GHV GXQD SHUVSHFWLY DDREMIHOL MQIRYRD. D GHDOD
XWRSLDXH QR HV YHJL REOLJDGD D EDQGHMDU OfRFMEBYERODWIDPHQW
OYDEVWUDFFLy L SHUGULD OD VHYD OHDMWVGRKWRSLBQLY YROXDBPHQW FRPSDW
DPE XQD WHQGQQFLD REMHFWXDO pV PpV p\HERDILURQGEIDSB HV WURED FRP T
FDVD3+ (O ILOzVRI VHPEOD GYDTXHVWD PDQHUDHZHXNWUIDOHNV]ELOV DO
SHQVDPHQW XWzSLF SHU SDUW G{DTXHOOKPXHHRSGR@ILEHDFORQDOLVPH
VXEMHFWLYLVWD ([LVWHL[ GRQFV XQD WHQGYP¥VHEUXWXB).FIXHHSUHQ
HPEUDQILGD GHV GHO PDWHL[ VXEVWUDW GHLOBHMDAXFDWREWEG LQFRQFO~V
SHU WDO GH FRQTXHULU HO UHJQH GH GDVOGLEHUVERWOBQSROVIAELOLWDW Ut
REMHFWLYD (O VDEHU TXH LQDXJXUD %ORFKQRSXM FREVHP SODWOD HQ
GHWHUPLQDFLRQV DFDEDGHV DPE JXVW GH SHKYRDEHVL G DO GINVELVLY
FRPSURPqV GH IRUPD DFWLYD SHU WDQW IFMY/HEMERDTSHDIFREUH FDPt WRW
SURJUHVVDQW /fKXPj QR pV GRQFV XQD HNVQGRSUFDRIQYSXQ pVVHU REHUW D
SRVVLELOLWDWV TXH KD GYDWDQVDU VH DUNQ$TYBI\GLIGBEHOGIEKOD GHFLVLy
IRQDPHQWIREQLPLVPH PLOLRYDQWDQWHU 2SWLPLVPXV TXH VIDOOXQ\D HQVHF
OYRSWLPLVPH TXH OORD HO SURJUpV DFUNSERDRRQWHRIXHGIGBIJD OHV
SRVVLELOLWDWV KXPDQHV HV WUDFWD GY®QRDTXBW/LWKG QRIJRQVWURED
FRPSOHWDPHQW GHFLGLW SHUz SRW VHU GONDEEL BROAOHFRLUYD TXH WHQGH
D OD PLOORUD GH OD VLWXDFLy H[LVWHQW DEOERQGHQ\ORYBIBQWY GH OD
XWRSLD FRQFUHWD HVPHQWD SHU TXq OYRBMRLBDVE HDBLOMRBIAXQD YDOLGHV
TXH VRYLQW OL KD HVWDW QHJDGD

3$TXHVWD SHUVSHFWLYD GyQD DO PDU[LVPH OD IWRYDRILOVIVD QX GIREWLEH IHU IURQW DO
GHVHQFtV SURYRFDW SHU OHV VLWXDFLRQV DEAMXOOY TXEHMNIRXYFDDJRPHQD ©HO
WDQFDPHQW? HQ OfHFRQRPLFLVPH R HO SURGXFWERQRH WD B\DIRDBRIQWD HQ OHV
SRVVLELOLWDWYV UHDOV LQVFULWHV HQ OSHDWIWL RID REHMWWERWLUHGXLU D SXUH\
LOAOXVLRQV" +XUERQ

$TXHVW RSWLPLVPH PLOLWDQW KD GH IRFOCRMDBLYHHRMRQRMAXU GH WRWHYV O
DOLHQDFLRQV HQ XQ PRYLPHQW FRQWUDUIHBVODB )SLFBY WIGLGH JXHUUHV
LOMXVWtFLHV GHVLIXDOWDW  HQ TXq (MRREHVXHOHFVWRFLVREMHFWH KDQ GH
SDUWLFLSDU HQ HO GHVSOHJDPHQW GILVOGFQMVA/HERWMIRHIDSURFpV GHO

PyQ pV D GLU 3HQ HO VHFWRU zQWLF G R RO P UKD/ 8D FDPHQW REHUWD?
3+ /D PDWqULD GLDOgFWLFDPHQW GHVSOHVBRBUBILEHRLEB OTHQFDUD QR
HVGHYLQJIXW RQ OYKXPj DFXOO DIEHREd 05 FRQIFHEXIRD [ THQH +RIIQXQJ

DPE OD ILQDOLWDW GH VHU SDUWIFLS GfibOOz TXH KD GIDGYHQL
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/IDOWUD FDWHJRULD TXH %ORFK DQDOLWHYBQuNGSFDSDAGD IURRW pV OD
GH QRYHWRVKP TXH KD HVYWDW SUHVHQW +WRW L TXHVQRHIDDUHORVBAVIDGD G
HQ WRWHV OHV UHOLJLRQV FRP XQ VHQWLEHQUDGYHIBHEMMIGLPHQWY pV HO
QRYXP GH OD IHOLFLWDW eV XQ REMHFWLX DOHOOLYRQREWBDUEIPRQ 2FDS
D RQ:RKLQL XQ 3SHU D TXB]X TXH DSXQWD D XQ FRQWLQJIXW ILQDO TXH HQFDUD ¢
HVWDW UHDOLW]DW (Q HO PRPHQW HQ TXq OSDUHAN HROWURIXW GHO
GHVHQYROXSDPHQW GLDOGFWLF HQV WUHREBFIREN IRQWOD DRABDGD Of~OWL
XOWLPXP GDUUHUD L VXSUHPD QRYHWDW TXHVMQINXSBHVRBQ WOQBKW HQ
FRQVLGHUDFLy D SDUWLU GH OD GHIHQVDQHD@G HROFKISAMZALD UHFRUGHP 6DC
$IXVWH/D FLXWDW GH 'pX HQ TXq HO ILQDO RPHJD DSDUHL[ FRBH@YUHWRUQ DC
DOID HQ XQD PpV DOWD SHUIHFFLy /D ILORZRXWY KRPKRWWD GRQDW OD
LPDWJH GJXQ FLFOH XQLYHUVDO HQ TXq DEHIRLARPHID XHOW®BDQ UHWRUQ (O
FRQFHSWH GTHVSHUDQoD SRW VXSHUDU B KIBVEX BVFEHON IHUGEKYHQLPHQWY QF
UHPHWL HQ ~OWLPD LQVWjQFLD DO SDVVDIMUIRERY. DUNERL KBW\V/TRPHID HO ILQL
GH OD KLVWzULD QR HV SRW H[SOLFDIHEHO OIBVERUPLDHIIIRULLQy TXH OFDOID KD
GH VHU H[SOLFDW D WQRWYRTEHQVHQGHL[ BOYGLPXP HQ TXq FXOPLQD OD
UHDOLW]DFLy GYDOOz TXH HV WUREDYD LLEINBOLW]DI@WHQO1ORIN.Q
WUDGLFLRQDOPHQW KDQ GHIHQVDW XQD ERP 5 GHDV/DHNHOSHUHMEWMj GHO SDVVI
pV HO FDV GH 30DWy HQ TXq HO FRQHL[HPHWRLQR BRGERL DXEDQW $IXVWE TXH
ID FRLQFLGLU HO 'pX GHO IXWXU DPE HO GHEEGLGINOYHWHQVTXH WDPEp UHFDX
LUUHPLVVLEOHPHQW HQ Of HQFtV GH OfBMIRGMWIQED GHHUEHORK EHUWDW
JUHLKHIQR VIKD GTHQWHQGUH FRP D UHWRIRGMBEDVRPADRFK YHUV XQD
WHUUD VHPSUH SURPHVD SO LRIRFp$TXHVWD WHUUD SURPHVD PRPHQW HQ T
FXOPLQD OD PDU[LDQD QDWXUDOLW]DFLy GBQYKRFHy LGBDORXQDWXUD pV
OXOWLPRRP D Ep VXSUHP 20D SjWULD GH ®BLEGNOWGHOWH\WIX\OD OODU GH
OYHVSHUDQoD KXPDQD SHU D OD TXDO HGURYEVLRQDEPSSRW DSDUGL[HU FRP D
IRQW L DFUHL[HPHQW GHO GLQDPLVPH  +XUERQ H OD/BLNWRULD pV OD
UHDOLW]DFLy GH OfHVVQQFLD KXPDQD PRPRGYWHH@DXEODX\EXUD GHO PyQ
LQLFLDOPHQW LQFRQFO-~V L DQWLFLSDGRIRWDEHVSBUBDYRSLD pV OTDIHQW TX
HVSHURQD OfpVVHU KXPj YHUV OD VHYD DXGRIDSIMHEHID/ERGIXHVWD GIXQD QRY
WHUUD L GIXQ QRX FHO

8QD FUtWLFD SRVVLEOH D OD SRVLFLy EGREKL.GEDDREOLEHOWDW pV FRP HV
SRW FRQMXPLQDU OfDVVXPSFLYy GIXQD XWRSMDWHOVBHIBHY DAEGLFDO WUHW
LQGLVWLQJILEOH GHO PDU[LVPH HO (@HBIFHRFYROXKFSIEIDQEID QRVWUH
FDStWRQ OfREWYHLVPH HQ HO FULVWLDQLVPH HQ WUHXUDQ OfHQWUHOODW

/pVVHU HQ SRVVLELOLWDW L OD GRFWD HVSHUDQoD

/DFFpV DO EUROODTRIXBBIFHVVLWD FRP pV OzJLF GHWHUPLQDWV FRQ
ILORVZILFV TXH OL VHUYHL[LQ GH VXSRUW LERBLWIDN G0 RWXH %ORFK WUHED!
HQ OD PHVXUD TXH LPSOLFD XQD UHDOLWBDGEQRKQUBQBRARQR FRQVFLHQW L
HQFDUD QR HVGHYLQJXW FRP D GLPHQVLyHQGHIFFDRVESIFDW LQFRQFOXVD GH(¢
PyQ L GH OfpVVHU KXPj $VVHQ\DOD TXH WRW QVOSRVYREXHFIRDV VyQ
SDUFLDOPHQW VXILFLHQWV PHQWUH TXH @jARQ HMPERYBLEDRODADR KL VyQ
PRPHQW HQ TXg OD LPDWJH IRUMDGD HV PDGAIXVAIL GHHAUHRDAUDQW OD XWRSL
DEVWULCFWD (O ILOzVRI GLVWLQJHL[ HQWUH DOOz TXH P\PERAQEQHIDDH
TXH KR pV HQ GDUUHU WHUPH OD SULPHRRYRRIEDMD\WDR QY FDO VHIXLU YHUV
OYREMHFWLX L OD VHIJRQD OD SHUVSHFWIDM X QR SMEFVWIXUNR WMj SHU D XQ
DOWUH IL pV D\BRWXRzSLF $TXt LQLFLD %ORFK OTDQjOLVL RMGORAVERD DULVW
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DOJXQV GHOV FRQFHSWHV TXH SRGHQ LRADRRARIDD BEOORLDEHUD QR &RPHQWI
TXH OD PDWqULD WDO FRP OfHQWpQ $UDORRDY/QR BPBERIWWD VLQy TXH HVW]
VXERUGLQDGERY\AELOLWDW UHDO DREFRFUHWERQ DO TXH WUDGLFLRQDOPHQW
DQRPHQDW *SRWqQFLDGHORLIISHU FRQVHJI*HQW DSXQWD D XQD ILQDOLWDW DV
HQ OD VHYD FRQFUHFLy +L KD GXHV PDQHYBR\GAHEDMHPBWHIQ $ULVWZWLO Ofp\
VHIRQV OD SRVVLELOEWDMOLFKNHLW 6HLHRGH 8GLQD TXDOLILFD GH
sGHWHUPLQDFLY LQWUDPXQGDQD L LQWUDKADREKLFIE 8GIpYDD D5LU
GIDOOz TXH SRW VHU DFRQVHJXLW HQ FDGOIRRPHOWLD SHPURRQGLFLRQV L
OfpVVHU HQ SRVVIEQPOMERMHLW 6HLRQGHY WURED REHUW D OYLPSUHYLVLEOH F
D YHULWDW GHO PyQ TXH HVVHQFLDOPHQUDR\T REWV\GRYDHKHWDFWD GHO 3VL Gl
OD IHFXQGLWDW GHO TXDO EUROOHQ GH IRUPHEVLERMIRWIIFQRGYRBHD PyQ’
3+  SHU WDQW DOAOXGHL[ D OD WRWDOLWIFDWVIr SIFFE VR QXODW SHUZ
TXH SRW JXDQ\DU VH SUHQHQW OR SUqYLDPBQWUBRB\D&EBBYNyoD UHDO
REMHFWRA@RFK WRUQD D LQFLGLU HQ OHV GLIHUHYFSHU\SPRNUMHYBREGH OD
SRWQQFLD DULVWRWQOLFD TXH DIHFWHQ ODMERQBHBFMVGEWIEDW TXH OfpVV}
VHJIRQV OD SRVVLELOLWDW GH OD PDWqUIRHHSRVWGKHLDBRQYEIXLW HQ FDGD
PRPHQW PHQWUH TXH OfpVVHU HQ SRVVLMEMOAHIWVRREEEHDFRR D H[SHFWDWL
SHU OD TXDO FRVD DEDQGRQD OD LPPHGIDGEHWVDXQOD FIMFNGHV L PRVWUD OLC
VHYD REHUWXUD IRQDPHQWDO D DOOz TXH KQRBUD & KIY ISYGHNVVQFLD
XW2zSLF (O PDU[LVPH WDO FRP VIHQWpQ HEOBBSHIQISHFRWUMBIUHL] D OfpVVHU
HQ SRVVLELOLWDW HQWgV FRP XQ 3PDWHDYDQUIPWHUHIDOLNOEY QDFK
YRUZIUWV SHU DL[z FXOPLQD HQ XQD *WHRULD SUBDRGBXQ BERQVHRE W
UHFHUFD GH OD LGHQWLWDW L GH CGBQVHO IXWBXUSERRBRRQERHVWD GH OD OOD
SjWULD HQWHVD FRP DOOz TXH pV JHOXt TXHIVUHDORXGDHEQ DGR KD ToH
UHVWDU LUUHDOLW]DEOH FDU OfpVVHb G SRYULEFHIGINR DD VIDGUH0D D
UHJQH GH OD OOLEHUWDW $TXt WURBHRR HOFRRIF BWM HEID FDWHJIRULD TXH
VILQWHJUD HQ OYDQjOLVL GH OD XWRSLOH3OD ISpYNBNEYIFY® GH OfHQV HQ
SRVVLELOLWDW DYDQoD YHWRUOR@ERW]D KRULW]y GH OJDPSOLWXG QR
LQWHUURPSXGD QR PHVXUDGD FRP D KRULQDGE@RBRIXIFOBVH QL UHDOLW]DV
3+ 6L HQFDUD QR VKD UHDOLW]DW DOORVRRHLHOKPYSQRGHN VHU pV OzJLF
SHQVDU HQ XQD DPSOLWXG TXH HV SRVDBZSHRIMVEDMYORWXDO DTXHVWY VHIXHL]!
OOXU FDPt YHUV HO UHFRQHL[HPHQW FDPAVHQWEITXDO BYQER GH OTKRULW]y HQV
FRP D OOLEHUWDW L FRP D ILQDO GHILQIRQ\X 86 REPOGEHQDKLVWZzULD SODQW
GHV GHO PDU[LVPH /OXLWDU SHU OfHOLPQDFERQSH. GHVAMY VLWXDFLRQV HQ T
OfpVVHU KXPj pV GHIUDGDW L H[SORWDSHBSHD\WRQTK I DMREMERESLF pV/
OD ILQDOLWDW GH WRWD ILORVRILD VHUCRMIVHQRRE IDEPIGQNISGHO VHX HVFUL
38QLYHUVLWDW PDU[LVPH ILORVRILD" 3VHQ@WUMDDOXBEDAER PDL QR KL KD
ILORVRILD PDL QR KL KD PpV H[DFWDPHQW WARVRNDEQW@HRQIDD FRQVFLIQFLD
SRVVHHL[L HO VDEHU L HO VDEHU SRVVHHAQRFRQVAEQQFLDY 6HU
PDU[LVWD GRQFV QR FRPSRUWD REOLGDU GEH@REXPYLY XWzSLFD

(O FDStWRO (OGIULQFLSL (VSHWDYaD WUDFWDW OTHQFDUD QR FRQVFLHQW
QRYD IRUPD GH FRQVFLQQFLD SHUz WDPEp KDYIXDEQVXKWESWBERP D ~QLFD
IXQFLy WUDQVFHIPGH@RQFUHWDPHQW XQ WUDQVFHQGHQW VIBQMMYWUDQVFHQG
WUDQV]HQGLHUHQGH RKQH 7UDQVJHQGHQ] XQ SURFpV TXH FHUFD OD VHYD LP
VHX pVVHU HQ SRVVLELOLWDW TXH *HV WIREY SHUOGEDAELGHQ TXH
SRVVHHL[ OD UDy GTXQ RSWLPLVPH PLOLVBSQWHIHRNRSHD DQEONH SULQFLSDO GH
OD IXQFLy XWzSLFD TXH HVSHURQD OD FXOWX{HXKRXRDQD]Y MUK SLF FRQFUHW’
3+ LELG SHUz TXH QR HV OLPLWD DO VLPSOHD\GH¥QJAEH VBRPHBDUjOLVL
LQQRYDGRUBRFWD VSHV HVSHUDQoD FRQVFBHQW TXHDEKEDDPD XQD
DFWLWXG HQJUHVFDGRUD SHU SDUW GHO DREBHFWEOZANHIRQFDWD QR KD
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DGYLQJXW VLQy TXH PDOGD SHU FRQTXHUHYDD:SWAQWLHFQWIDA/ /THVSHUDQOoD
PRVWUD GRQFV FRP XQD GLPHQVLY RQWROzINMEDEH QHKKRY VG QVDEOH
SHU DO FDQYL HQ OD VRFLHWDW /DYDOQ@HV HOGXH ERQYHUWHL[ OD ILORVRILD
GH %ORFK HQ ILORVRILDRGACORRMABVRILD GHV GHSXXYWIX(H FDO UHFRUGDU
TXH OTHVVQQFLD GHO PyQ HV WURED HQ IBIUFRIGRLY (FFPHOLOWD GHO SUHVHQW
(VSHUDQoD FRP D IRQDPHQW GYXQ HVGHYHQIQDHGI VD \PYEHHOFLY SRVLWLYD
SFRP D SULQFLSL DFWLX TXH %ORFK FRQVGGBUXHD\VID \EBYMLY LPSXOVRUD GH(
VXEMHFWH D OD VXSHUDFLy GH OD QR EBIHEWHWVBWFEKIO MVHXYROOH  XUO

LPSXOV TXH PRX HO VXEMHFWH D OD UHBWURIDWHHQDODGWRWDOLWDW OD
UHVSOHQGHL[ HQ OfDYHQLU /D YROXQWDW[HB'SEODEoDGRIMIHEHG pV
SUHVHQW HQWUH HOV KXPDQV VHPSUH TXH @IRQD/WRVEVBHOERUDL HV
FRPSURPHWHQ D OOXLWDU FRQWUD HOWSRGBOOT XNHHSERGTW HQWqV FRP L
LOAOXVZULDPHQW FRQFO~V /HV XWRSLHRP\ @ EMIFFWAYDFLY ISH OTHVSHUDQOD M
TXH HVWDQ FRQVWUXWGHV SHU LQWHUSEHWIDIVIBO PEMHYOKRIZIRUD 1R pV SHL
TXDOVHYRO GHVLJ VLQy GHVLJ GHO TXH pV IDNFWVEBMHGHO THHISORIO PyQ GH
IRUPD FRQFUHWD (VSHUDQoD FRP D SDVVLy FREQI/BBGHFQRELOLVPH HVWQULC
FRP D WDVFD ILORVRILFRPRUDO TXH GyQD DE8GIMVIGRFOMTKXYMIIGQ\HU ORV SHU
DTXHVWD UDy pV OD FRQGLFLy GH OD SRWLE{O: WRW)EDDXR@IHYVSHUDQoD
VLQy OD GLDOgFWLFDPHQWRRYBHEXS U DRHIVHQVH OD UDy QR SRW IXQFLRQDU

(Q OTHVFULW 3¢3RW IUXVWUDU VH OTHVSHIQBpIERBYIXWRHVGFRP

OYHVSHUDQoD TXH FRQHL[ L HV FRQHL[ HOQWWPENUHD{DOD SRMWEDY DO PRPHQW
SUHVHQW OL KD HVWDW QHJDW REHUVFE YHEV HQGBEIDNLGOBLWDW GH
VXEYHUWLU WRWV DTXHOOV WLSXV GH UHGEBREy XRHpKDAUIHXPGELDW L
PHQ\WSUHDW &RP 3UHV QR KL KD GH PpV KXPj BOODPBHEITXH pV' %ORFK

E L HO SURFpV GHO PyQ HQFDUD QR KD HVWID IXIRIRWDSRUWDW
OTHVSHUDQoD IXQGDGD HVGHYp GLItFLO GNHPSUMUDUNDIRED BGIFDPt DPE HO
VXSRUW GH OD SRVVLELOLWDW UHDO RERBIFMQWD®I@DUGQRYD DO TXH HON
KXPDQV HQV DUULVTXHP HQ OD FRQTXHVWD GAQRWESINREDING SHULOO EURC
WDPEp L DOKRUD OD VDOYDFLy FRP ODQHILWBOWHY QRIREDGHD UHLWHUDFLY GYIL
MD HVGHYLQJXW KHP FRQWUHW HO GHXURGFKOWRRISOMYDIQRD SUHVHQW
HVSHUDU DPE WUHEDOO L VHQ\ WHRULD SWUI¥HV\@DWI ESWSRIHGHH[LVWHQW L C
SUHVQQFLD HQ HO IXWXU GHO UHJQH GEOBID BREBMBWUIBIR/BROWPDQQ HQ
OD VHMEHRORJLH GHU +RITBR@RILD GH OTHVSHUDQoD XWLOLW]DQW XQ OOHQJX
EORFKLj +QR GHEDGHV HV GHFODUD GHXWRV GH ORREAND [BEEHRRVWUH DXWRU
LQVLVWHL[ HQ HO IHW TXH OYHVSHUDQoD D@ETRWIN [ HQRWQHYYHXH UHVWD
LQDFDEDW L HQ HO TXDO HV SRW DQWLSRSMURIMRUDWIYIGBIDD

31RPpV OTHVSHUDQOD PHUHL[ VHU TXDOLILFDG GQREHEODDNVEIHED VHULRVDPHQW OHV
SRVVLELOLWDWV TXH WUDYHVVHQ OD UHDGR\OBMW FRMWSHYDBADRRSVARP VIKL WUREHQ
VLQy WDO FRP FDPLQHQ WDO FRP HV PRXHQ L SRGBI\PREHVDSRYVHEROLWDWY /HV
HVSHUDQFHV WHUUHQDOV QRPpV WHQHQ VHQWRRHRHQIMUKL NOXPY@ HVHOUREHQ HQ XQ
HVWDW LQDFDEDW HQ XQ HVWDW GH [UDJPHEWLFHESH HHSRADALFOH GH OD UHDOLWI
KLVWZzULFD L PzELO L VyQ OHV TXH DPE OOXLGHQWEUYBIQRYREHARY KLVWZULFV 3HU
DTXHVWD UDy OHV HVSHUDQFHV L OHV DQVR.FYSDRRBRMX GiRDBXWKYSDHQGHQW VLWXDGD ¢
GDPXQW GYXQD H[LVWGQFLD TXH VIKD WRUQDW JHSFDRRIMQY AELVA@HSHER OTKRULW]y GHC
UHDO SRVVLEOH TXH SRVHQ WRW HQ PRYLPHQWHLBOWDOWIEREQYPRQ@ULD LV

$TXHVWD HVSHUDQoD TXH HV PDQWp DUUHODBQ #QREX RYQARPRHEXGD HQ
VHQWLW PDWHULDOLVWD QR SRW GRQDIYPREHY XWREHWWHIRURVHV VLQy D
FRQFHSFLRQV IXWXUHV GHO PyQ L GH OD VRBIBEXMWWDRALGHIXHMIXLQ FRQVWUXL
XQD YLGD PLOORU D SDUWLU GH OHV MpWHYQSRMWEEL OLWDWV
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/D XWRSLD FRQFUHWD

8Q GHOV WzSLFV GHO PDU[LVPH RUWRGR[(RFODMRIMAH KOVESIE L OD VHYD
VXEVWLWXFLY SHO VRFLDOLVPH FLHQW!ILFONMREOHWRITXHDHIDYDAHU (QIJHOV
(UQVW %ORFK HQWpQ TXH HO VRFLDOLVARBOR MORPIIQYHB 6R BMIHQVD HO VHX
QXFOL UDFLRQDO YLQFXODQW OD D OB WHDGIOVDH FRIFOWIDXULD FULWLFDW [
OD SUHWHQVLY GHOV XWRSLVWHV GH FRQNVGHKL G X Q FYENSHUDHAFLy

3D VHYD PLVVLy >GHO VRFLDOLVPH@ MD QRN LNWH P PHRUSHURBEWH GH VRFLHWDW VLQy
LQYHVWLJIDU HO SURFpV KLVWzULF HFRQzPLF GH® RXDICHQHFHYRUIDPBTXHVWHV FODVVHV
OOXU FRQIOLFWH GHVFREULQW HOV PLWMDM@QSEID YL DXMHYCHYRQXIPLED DL[t FUHDGD
3HUz HO VRFLDOLVPH WUDGLFLRQDO HUD LQFRREYWLHIBFBSELD PINVMID DOLVWD GH OD
KLVWzULD DWqV TXH OD FRQFHSFLy GH OD (HMNXDDRReNCORDSRAUCDDYMQLU VH DPE OD
GLDOQFWLFD L OHV QRYHV FLgQFLHV QDWXUDOV" (QJHOV

%ORFK FUHX TXH OD LQWHQFLY XWzSLFD GHBRDUNRRHLPYXHYQR GHV GH OD
LUUDFLRQDOLWDW GH OD FRQVWUXFFLY GHXQEHP SRMEEMH QALMOLWDWY KXPDC
GHVSOHJDGHV HQ OD SRVVLELOLWDW UEQOIRERMAFAEYIW/INZENED DFWXD FRP [
IXQFLy XWzSLFD L KD GH EDVDU VH HQ XQ pVVHU TXH HQFSXDXQRAMUTXH
HVSHUDEOH QR HQ XQD VLPSOH ILFFLy LPDQODSWYRLARPMIFN D00z TXH KD
GIHVGHYHQLU VH HQ OD UHDOLWDW 3HU DL[2Dp\GIWRQQEXFWESYIDH
DEVWUDEXVERSLD FRQFOHWBDOHV XWRSLHV HV SHUGHQ HQ OTDEVWDDFFLY PHQ
XWRSLD FRQFUHWD 3Wp XQ SRO GH FRUUBNBROGHQFSD RFINBEIIMEHO
PHGLDFLB+  (VSHUDU DTXHWRYXBV OtFLW GHV GH OD SHUVSHFWLYD GIXQ PyQ
REHUWXUD LQFRQFO-~V QR GHV GH OD FRVDRIEDEHON DHEWROXWEORVRYV HQ VL
PDWHL[RV /D IXQFLy XWzSLFD HV WURED HQBMIDXWRBIEXDEWWUDFWD MD TXH Q
HV WUDFWD GHV GH OfDQWLFLSDFLy URRODGOROBVUNDRERYVOEOH ~QLFD HVIH
GHV GH OD TXDO SRW H[LVWLU DOJXQ OOLIDBIHQ@WH EDWMBPQD XWRSLD
FRQFUHWD pV DQWLFLSDWZzULD L HV WUREXV@SKPDBAGUDBRRIHHLQRPPV HO
PDU[LVPH UHLWHUD %ORFK KD HVWDW FD$ D @HVBNPREGUNGOIVGULOV L KD H
EDL[DU GHO FHO D OD WHUUD HOV DXWYQNEZL PVOBROLTXETIRB/DQ VROV HV SDOH)
HQ HO GHVLJ GH PLOORUDU OD VRFLHWRSLHDHVRFRQBIXCH\DXWXH OOXHL[HQ HQ
TXDOVHYRO WLSXV GH PDQLIHVWDFLy FXOWROBBQBHSRUPDOHMEEED HQ OfDUW

(O VDEHU GH OD XWRSLD UHVVDOWD )HUQIQEN) %RBV QRVEVFLSDFLY
LPDJLQDWLYD GHO IXWXU QL VLPSOH QHJIIIFY RGHE\SEHXIGBAMLO QLKLOLVPH VLG
TXH DWHQ\ 20THVWUXFWXUD LQWHQFLRODERGACBIFWIQHRAVHMDDGH] %XH\

XUO SHU OD TXDO FRVD QR LQWHQWD UERQHDOLINDVW DEGy FRSVDU OHV QRY

QHFHVVLWDWYV TXH FRPHQFHQ D PRVWUBRVWAKLFYIDXSIRSIADD/HYD EDQGD REOL
OHV HVWUXFWXUHV REMHFWLYHV GH ODOMHDPHGINFLRQYR HW\WREAORFD
LPDJLQDWLYDPHQW HQ HO IXWXU VHQVH FREVSRQWUHENEUPHQD FRQVFLGQFLD
DQWLFLSDGRUD L HO SURMHFWH GXQ PRPQXPLEGRU GHYGWNMIDEOH VHQVH DIHUPL
VH HQ DOOz TXH OD UHDOLWDW Wp GH IHEHQEL IREOVGRITPUDGEHYHEH UHDOPHQ
HILVWHL[ /HV XWRSLHV FRQFUHWHV HV\WHEDVGHQ SIQHOBFMIGHV GH OHV H[LJGQF
GH WUDQVIRUPDFLY SODQWHMDGHV SHU XQLIMWXEOBR \QRFpWIFHEY SRVVLEOH’
IDYDOOH  XUO HO GHVLJ QR pV FDS JDRDQ@WDBRASTD\DW GIXQHV
FRQGLFLRQV REMHFWLYHV GIXQV WUHWMGEIEOSURNBDWSEISDISURMHFWDU VH
PyQ PLOORU &DO YHXUH HO SUHVHQW GIBWSH XHVEFSAQELT BHU DO IXWXU C
YHULWDW HQWHVD FRP D SURFpV GH UHDOLW]DFLy

JRSRVLFLy EORFKLDQD HQWUH XWRSLD BEAVHDANIY ISRWRSADIFOD D OD TX
H[LVWHL[ HQWUH XWRSLVPH L XWRSLD HOUSWAVRB Y EBFQFEDESAVLGHUDWLYD' L C
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VHIRQD FRP D ~QLFD TXH UHYHOD XQ VHOMQ\ODOXDEISOSFRVILEOH OD VDOYDFL
6HUUD XUO (V WUDFWD GHO VRPQL LQDADREMWMYSHYRQTSRSND OSHV
HO WUDQVFHQGHQW VHQVH WUDQVFHQGHEIFLDQ\WOBLEDSRYEDGBDOD VRFLHWI
PLOORU" )HUQIQGH] %XH\ XUO WRW L TXH DPEFOQVCEDRFGEHVAADWRORJILD HQ
OD TXDO DGTXLUHL[ WRW HO VHX YDORU H@®/DMNIQEKGOIND DSHIFLDOPHQW S
MXGDLVPH L HO FULVWLDQLVPH
%ORFK DQDOLW]D HOV FRQWDFWHV GH ODYIXQNHUXWzSDFIGBRDRILD HOV

DUTXHWLSV HOV LGHDOV L HOV VtPERONIDDADIHRUXMIREIGHVDEYWUDFWHY WH
FRP D FRQWLQJXW LGHDOV WUDQVHP StULFXq3HD2 LGRDGNLKBQ GH PDQWHQLU XC
FRQWDFWH DPE HO SURFpV GHO PyQ XQ FRDQdDDRWODPEHOPHYBWGQFLD IHQW
SRVVLEOGHDOV qWLFV FRP D PRGHOV LGHDOV HVWGWLFV FRP D SUH DSDUHQoD
DOJXQD FRVD TXH KD GH IHU VH SRVVLEGHPHQRRGHIREDFLRQV GHO Ep
VXSUHP TXH HQ OfjPELW VRFLRSROtWLF WA GDDARBHWVIDE MBQYXSRUW GILGHDO
YDORUV FRP OD OOLEHUWDW L OD LIXDOWRDVEGRPRWAVMVHY GLOMINL[HQ D OD
UHDOLW]DFLy GIREMHFWLXV DPE WHQGq@RIDGRQEURFD/MHQWIRILF QR WLQGUL
FDS VHQWLW VL IRVVLQ JXLDWV SHU XQD RAHJBROEVOVUIHFFEEVBQHVGHYHQLU
KLVWzULF %ORFK WRW L GHIHQVDU OD QWRSHDW¥RGRADAWDSIGBz HOV LQVHUHL] F
HO PyQ L HOV LQWHJUD HQ HO VRFLDOLVPHOVXKDMODSEQQWPSIW [UXLW GIXQD
GHIHFWXRVD LQWHUSUHWDFLY GHO FRQEMSWE XaD BIRYROXFIGH OD FRQFUHFLy
GIDTXHVWV LGHDOV L GH OD OHJLWLPLWIYHGED EDROGHENUNIDW XQ FDPt HQ T
HO PyQ DYDQoD GHV GHO VHX FDUjFWHU NQERQEGHVIHWDIDRYY SHUz FRP
DSXQW,jYHP PpV DPXQW QR pV QRPpV OD MRFGH/IBI MAYRSLHY VLQy TXH HQ WRW
DFWLYLWDW KXPDQD KL KD VRPQLV GIXQISNEADOPHQ@RHUQ GDPELW DUWHVW
DXWqQWLF ODERUDWRUL GH SRVVLELOL\SDRYY EHHEVIXBERW MDWLEDU D VHU C
EHOOD DSDUHQoD FRP D WHQGQQFLD ODWGFRLD (FBO\BYRFEMRSUH YLUWXDO L
UHSURGXHL[ DOOz TXH pV H[WHULRULWDW FRFOOz SIQHDSDUBREY\EROLW OfDU
HVGHYp FRQHL[HPHQW HQ HO VHX DSXQWDUXB KQDGMRMDOERM@WHULGD
SURFHVVXDOPHQW H[HPSOLILFDFLY GH FRFHDPXIHY D RIDBHDMOFER UL W]y TXH HV
SUHVHQWD DO VHX GDYDQW HQ HO WHPSWIHD SOHRILFDXG KEYNQUJQVLW FDS D
ONOWLPXP $00z TXH pV UHDO HV UHYHOD 3FRP XQ\WEW@EPDYFEHFSURRH
VIHVGHYHQHQ HQ XQ PyQ LQDFDEDW HQ XQ RY@EXRMIWPREGDILFDEOH VHQVH
OTHQRUPH IXWXU HQWqV FRP D SRVVLELOLB#DW To60RMKIHYWREMD TXHVWD
FRQFHSFLy FRP OD PpV UHDOLVWD VL DFRMSMEGHAMLUHDMA¥OSRVLELOLWDW UF
REMHFWLYD L FRP Of~QLFD XWRSLDHSRQERENIHGXPIKRULW]y GH WRWD UHDO
SRVVLELOLWDW UHDO TXH HQYROWD ILQV DO ILQD & EHUMIMN EERTFIFWLORMGQFL
3+ 7DQPDWHL[ DTXHVWHV WHQGQQFLHV ODWEQMRDIVGILBF WG ER
LQDFDEDGD JH@YDDOWWRSLD PRNEIHVFULW DPE DTXHVW PDWHL[ WtWRO D %C

E TXH QR Wp HO VHX REMHFWH HQ XQ PDWHRHEDDMP/ WDN\BEFVHUPLQLVWD
VLQy LQVFULW HQ HO SURFpV GH OD UHDDLVXBMGHHRLXQ@YDENVR&DFFLY L HV
FRQMXPLQD DPE XQD PDWqULD KLVWRULFRGUBOYBMWFGHEHPYY L TXH UHVWD
REHUWD YHUV HQGDRDVMYWJIEWzSLFDPHQW FWERERUDE  TXH KD
GYREOLGDU OfHVFLVVLy GXDOtVWLFD HOMUFDSXE NMMAVDH REREARMANMD QR SRW \
DOLg DO VXERHFWH V (O PRPHQW HQ TXg HO QR UDGLFDOQEMPHIDOV UHD
DFRPRGDWLFL +TXH GHVIj HO OOLJDP VXEMHKFMDORERRFPWERFSUH\HQWLWDWV
HVWUDQ\HV HVGHYp XQ HQFDUD QR IHFX@BVKRIRIFHPVIDO@HV ID SRVVLEOH OL
IDP GH IXWXU L OD XWRSLD FRP D OODU EIM\CSHUY HHOQRHIFEGQFLD D VHU UHDOLV
UHVSOHQGHL[ DPE WRWD OB*HYD IRUoD

(Q FXUVLYD HQ OJRULJILQDO
(Q FXUVLYD HQ OJRULJILQDO
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(Q DTXHVW FDStWRO KHP SDVVDW UHYLVWRFESWHSLIFXH@PAORFAR

GHVHQYROXSD FRP D IRQDPHQWDFXWRSLOHVEBMDDQBYGDOH  XUO L

KHP LQVLVWLW HQ HOV OOLJDPV TXH HV BRBHGIRHEIWMHOWIMHOOV KHP SDUOL
GH VRPQLV GLsUQV PyQ LQFRQFO~V HVSHUDQoD HRCSRNEXEDOIIWIM/ XWRSLD
FRQFUHWD [URQW QGERIMPWLPXP HWF SHUz KHP URP}V HQ HO WHUUHQ\ Gk
UHIOH[Ly WHzULFD VHQVH DOELUDU SHUz FRAKYHQFOUQDWHELED KLVWZzULD p!
HO PRPHQW GRQFV GIHQFHWDU OYDQjOL W EHMRFKLDEDDSBEVRGRUD L SHU WDC
QHFHVVjULDPHQW VLQWGWLFD HQ OTHVSBHOWVIRE@LYSRYEP YLGD PLOORU HQ H
VHIRQ YROX@GULQFLSL (VSHUDQoD HO TXH GLYHUVRV H[SHUWV KDQ TXDOLIL
HQFLFORSQGLD GH OHV XWRSLHV

[THQFLFORSqGLD GHOV VRPQLV GXQ PyQ PLOORU

(OV VRPQLV GHVLGHUDWLXV GHO PyQ VRFLDO DPE HM/BQBWHY GHO VRPL
WqFQLF

/D TXDUWD SDUW GH OTREUD PDJQD GH %ORIPK\WWETXDPED PNOORU’
LPSUHJQD WRW HO VHJRQ YROXP GH OYDURBDF@HIREVRPRIGLXWLQFLY FODUD
GHOV GLYHUVRV JPELWV HQ TXq SRGHQ Vgt DRpNOLWRSMY G4GLTXHY SDVVDQW
SHU OHV VRFLDOV D OHV TXDOV GHGLEFXQIDHVSMEEQOTRML OHV DUWEVWLTX!
jGKXF FRQVLGHUDQW OYDOqg XWzSLF TXH REFOSROHBWASIBH@V FOjVVLFV GH O
ILORVRILD %ORFK TXH MD KD HQOOHVWL\ERIDVWRE FRRGFDPM@WID WUDYpV Gl
OTHVWXGL KLVWzULF OD WHQGGQFLD GBMIMIpXMBIBI BRI ISRIU PLWMj GH OD FUH
GH PRQV LGHDOV HQ TXq HO UHJQH GH QiP B QIFEND\VODWIBIXHMSOHQGRU 0DOJUI
WRW OD PDMRULD GHOV VRPQLV VRPLDQ/N@GEYSEVWUDFSHUGHEXLHQ XQ IXWXL
VHQVH SHQVDU HQ OHV SRWHQFLDOLSUBWNQRVEBRLWOVKMERECOHV FRQFUHWHY S
WHQHQ XQ YDORU UHPDUFDEOH SHO IHW TQW WA ARQYQLL WRIXLQVDWLVIDFFL
DPE OTHVWDW GH FRVHV H[LVWHQW e\LQDRODDDXEHRRYXWESIEFD pV SUHVHQW HC
WRWHV OHV gqSRTXOVRYDXY SRUWDGRU GIKINREIEH OTDQKHO GHOV KXPDQV SHU
FRQTXHULU OYDYHQLU $ GHVJUDW GH ODO/PYWXDRV)ERDARM/QRSEOELUD UHV GH
ER +DVVHQ\DOD %ORFK HO VRPQL HV UHVIR@MLORDPRURMHFWDQW OHV VHY}
LPDWJHV HQ TXDOVHYRO GHOV FRQWH[WRV[BRSOHRSROYFFOIBMSRUW FRP D
GHVLGHUDWLX QR HO PDQLSXODW GHV GHID BRIGSHFRBIRMHIV]DU HO SREOH VL
HO TXH SDUWHL[ GH OD VDOXW GHO FRV H)XGARUVRIDNOE GXG GH OHV
GHVILIXUDFLRQV SHUSHWUDGHYV SHU OD VRFLHWDW DOLHQDGD

/ITH[HUFLFL FRUSRUDO SRUWD D OWRRGDEWFEB IOV TXH HV IRFDOLW]HQ HG
OD OOXLWD GH OfpVVHU KXPj SHU GXU XROXWGGHRHQIVGID PDODOWLD +L KD G
GHVLJV IRQDPHQWDOV URPDQGUH MRYH LSYLXDNRROMGEHOHFHUQD MRYHQWX
SDOHVD OD SRU GH OfpVVHU KXPj D HQ YBIFFDLXQBIWXBXKHILRELWDW D[LROZJILFD Gt
MRYHQWXW SHU GDPXQW GH OD YHOQWYOL W N RIFMMDMEYIDQFLDQV GH OD FLL
SHUTXq HOV MRYHV SXJXLQ DYDQoDU 6HISHMHOMEY QHIDMORFK SURSRVD
FRQYHUWLU OfDQFLDQLWDW HQ XQD HBRISIDGHLGH/RBORORHERVLWLXV eV zEYLI
OYDFWXDOLWDW GIDTXHVWD UHIOH[LY XQEGDIEDAMSREWNDEFINVODEIRPHQW GH (
YLGD PpV HQOOj GHOV OtPLWV DFWXDOV -XVKRSSHNS)SRIRHOW PqGLTXHV DWqV
TXH OD SURIHVVLY PqGLFD HV SODQWHMD ZHPEQM \BRODIMWE® HQWHULRU L
PRGLILFDU HO PyQ DTXHVWD YDFLOAODFLy XPRSLFHUHYCSRYIONSOFLD HVWRLFD
TXH PDOGD SHU OfHTXLOLEUL L QR SHU OD PPRGDUERIFDY GHOTEKY FRVHV XQ
H[HPSOH HQ VHULD +LSzFUDWHV %ORFK HVRHQWE OREFPHQDEHY GHO GRORU
FRUSRUDO TXH VHULD OD WUDQVLFLy FDY MQFEQMUPRIFDO@HIOLPLQDFLY GH OL
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PRUW $OKRUD ID DOAOXVLy D OD WHRULD GBRICKMRKX\G HMAERLD VRFLDO HQ HO

FDPS PqGLF TXH SDUWHL[ GH OD OX[~ULDFER® FUIROBVAEHJODWLVqULD VRFLDO L

TXH DFRQVHOOD OD JXHUUD L OYHOLPLQDA Y{@GHGRESHWNMEQHAPH OHV SROtWLTXI
GH FRQWHQFLYy GHPRJUJILFD HV MXVWLILTXHQ@SNDWOGH RFRGVLELOHY VHYHV
YtFWLPHV HOV GHVKHUHWDWYV GH OD WNBURQIRADQREX GI¥EWBID WHUUD Wp OOF
SHU D WRWKRP R HQ WLQGULD VL IRV DGEBRENMWGEGDDDABMHVIDFFLY GH OHV
QHFHVVLWDWV HQ FRPSWHV GH VHU KR DHP BIdD MBMAVXIDRMW GEBEHO SRGHU”

(O FDStWRO (OG3ULQFLSL (VSHUDQoD 3OLEHUWDW L RUGUH (VEyV GH OHV
VRFLDOV~ pV XQD OODUJD LQFXUVLy HQ H@VRIRKIRY K@ IRUWXQD KDQ
WLQJXW HQ OD KLVWzULD GH OHV XWRSIHWWIEWIRURDRGWSHDOD VRFLHWDW ¢
FRQYHUWLU OD HQ XQ PyQ GLJQH L KDELWDEBIDWR FBYRIO HQOMRPYQ GH OD
IHOLFLWDW SOHQD 7RW L TXH OD YLGD GHOVHOXBBQVIpSHGINILU GIDTXHVWHV
FRQGLFLRQV L GH VRPLDU XQ PyQ HQ TXq WRW\PMRRILIXRD\GHVDSDUHIXW KD
HVWDW XQD FRQVWDQW /HV XWRSLHV QRELDAOV SR\RYQ 88 D OOXP DPE HO GH |
IRVFRU L 3GLEXL[HQ HO VHX SDtV OOXPLQY\QVH&VH OHRWOEIR GH OD
PLVQULD KD HVWDW FRQFHEXW FRP XQ VRRMQGNRPOBWHGHWSBIO SHUIHFWLEOH
FXULyV FRP OD KLVWzULD KD JHQHUDW GRPDQLHHPRORYRRRHOTKDXULD HVWDW
TXH HOV KXPDQV QR VIKDJIXHVVLQ GHL[DW H[SORHRQD YQENVRRQORU SDUOHQ
GYDOOz TXH VIDWDQVD FRP XQD WHQGQQELDHRRONBRSHY BHLOBIQ PDUFDW HO VH
LWLQHUDUL DPE OD FRQVHJ*HQW LQIOXq@FRLHERQAREGWISROUREE FDO UHFRUGD!
FRP LQIOXHL[ OD LQFLSLHQW HFRQRPLD IHXGDBMHQBDQM $DSIWEDO FRPHUFLDO +
7KRPDV ORUH /HV SRVVLELOLWDWV DIHJHL][ %CREXPLQRUSKBEHODQHUD
DSULRUtVWLFD VLQy HQ HO PDUF GH ODQML VWD D IFRQEDHDV LQGLYLGXV L C
FRPXQLWDWY SHUz OHV DQWLFLSDFLRENUMHDEASURMANANHVAIG-WLOV SHU HQW!
FRP HV GLEXL[HQ OHV WHQGQQFLHV L FRP FOOGDXSHLY RIRDEDW HQ HO PyQ GHO\
IHWV 0DU[ KD HVWDW HO UHVSRQVDEOH I(GPEREFRQFEIMMWDOMQR HVWDEOHUW
FDO QR REOLGDU OTHQHUJILD TXH HOV YXBRSRV/GHW DEVOQDENGNO SURFpV KLVW:

%ORFK FRPHQoD OD VHYD DQjOLVL GH CHMWILYHRGWUGIBZAGHDW DPE Of$QWLI
*UgFLD 6ROy KDYLD GHFUHWDW TXH OfpVRWUY/KKAHIRBIPE XQV EpQV HVFDVVRV
SHU OD TXDO FRVD OD SURSLHWDW H[FSIMVYAN IS RDDSWH VAXHIBIpVVHU KXPj KD GF
YROHU VHU YLUWXyV QR SDV ULF $PE HOV HQWFz FRIMRUHVBRRVIVWHQHV
VILPSRVD OD YLGD VLPSOH VHPEODQW DT®B EROYHIRVNEMOTpVVHU KXPj HQ
OOLXUH MD TXH OHV QHFHVVLWDWV GHVDSIUWILHEDOOPEHBR@HSULVWLS OL
FDSDFLWDW LOAOLPLWDGD GH JDXGL pVLHOTSHRSW GW\GIKRFADW SHU HIRLVWE
WROHUDQWV TXH QR HVWDQ LPSHGLWV BQDBND\AZEMP HRBMHGHRQD DQjOLVL
HVSHFLDO SHUTXq FUHD XQD XWRSLD TXH SBEVIDQW]DQRRUSRUD OfLPSXOV XWz
SHUz QILQYHUWHL[ OD GEMSHFEQURDXQD REUD UHDFFLRQJULD TXH GHVFULX XQ (V\
SROLFtDF SUHQHQW (VSDUWD FRP D PRGHISHWILSDUWYED GH OD VRFLHWDW
ILOZVRIV UHLV TXH JRYHUQHQ HOV VROGDVDYWKYDDXIWHWUHENOOHQ %ORF
FULWLFD 30DWy SHU OD VHYD FRQFHSFLy GYRQ/ PMNWUXFRURYDANHXQ UHJIQH
SHUPDQHQW GH YRFDFLy DULVWRFUjWLFDVVXHWIGDRODL HEDApLQFRUSRUD HQ
XQD MHUDUTXLD HQ TXq FDGD SDUW GHVH®YRO)S$RWRANDFRRGHKPQDQW HOV
PLVHUDEOHV D FRQWLQXDU DQFRUDWVGIQQRIYIHYDPRFYQLYPH SODWzQLF KR
pV QRPpV GHOV SRGHURVRV SHU FRQVHJ-H@WPY BEPMYGRRXEQ SUHFHGHQW GH
OD VRFLHWDW LIXDOLW[ULD FRP YDQ IHULDGIRQVHWRUAD (RBYZHL] 7KRPDV
0-QJHU (O ILOZVRI DWHQHQF XWRSLW]D OJRUSDHREPMOIX@FBRDGD HQ TXq
HOV KXPDQV QRPpV VyQ OOLXUHV GH VRWP REQHINVDRIPWGH FODVVH GHFUHWDC
GH EHOO DQWXYL
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%ORFK SDVVD D DQDOLW]DU OHV IDXOHWBRIOXMVT XS GFHGRTFGIQW OD
GY(YHPHU DPE OD ,QNFDLSFLy VDJUDGD a D& TXH IDEXOD OfH[LVWQFLD GH C
3DQFKDHD HQ OD TXDO HV SURGXHL[ WRW IRQyFRPYHSIUSUHRERAU LIXDO L OD GH
-DPEXQLOOD GHO BROLQVWDXUD HO WUHEDOO L OD IHOLFQVDMWERPXQHV L
FROAOHFWLYLVWD DFDED DPE OD GLVWH@FODNQWO IO WHONRNFLVPH HV IRUPXOL
OT(VWDW XQLYHUVDO LGHDO G{DFRUGRFRSRUINGHHRHGHOD XQLWDW GHO JgQl
KXPj HVWDEOHUWD SHO /RJRV FRP D OOHRPGHSDRHMEBVHGGHHY WLQGULHQ XQD
IRUWD LQIOXgQFLD VREUH OD FRQFHSFLy GHX3IREDGEDR GALYBUVDO (O ILOzVRI
DSURILWD SHU DOAOXGLU D OD %tEOLD FRPUNBQIQIGH\®YDPRUIPD SURWVPH (OV
SURIHWHV KDXULHQ SURMHFWDW OTHVTXHPBRF\DDQWLE\GEXWARS -DKYq FRP D
'pX GH Of[g[RGH L FRPXQLFDQW XQ HVSHUQW GHROOLEBBDRHFRP D HQHPLF GHO
H[SORWDGRUV L SRUWDGRU GH MXVWtFLDSBHELTARDHD-FAXED@XQFLD TXH *HO
UHJQH GH 'pX pV HQWUH YRVDOWUHV" /OXFRJSUHWIIFIWQRORFKLDQD GH OD IUDVF
SRVD gPIDVL HQ HO VHX VHQWLW VRFLDORBWBVRROQRRPVHD UHIQH TXDQ OD
VRFLHWDW DGTXLUHL[L FRQVFLGQFLD GHPOD IRMXAGREX $IHIQH QR pV
GIDTXHVW PyQ" -RDQ pV VXSRVDU XWzSLFDPN@WWPYRH B TO® PDOD
UHDOLWDW H[LVWHQW HO UHJQH GHO GRRRQIY DIXMHDURHR®WXUD HQFDUD QR
FRQTXHULGD 1R FDO DVSLUDU GRQFV D XQWPRMHQDO] WAWWD XQ UHJQH GH
OYDPRU TXH HV IDFL SRVVLEOH HQ HO PyQ G&DRBKGIGNER TFHFDWROZJILFD VXSHU
OD SUHGLFDFLy PRUDO L TXDOLILFD HO EXIGMERPXYPYFSUGPLONDPRU DUUHODW |
OTKXPDQLVPH (Q FRQFOXVLy OD %tEOLD DSXImVDHIGqEREE QR FRQVLGHUDW
HQFDUD FRP D HVJOpVLD PRPHQW HQ TXq HQWHOQFLY] SOLALYGOLD

/D QRYD WHUUD pV YLVWD FRP XQ PpV HQOQJSHQ MW SDUHV GH
Of(VIOpVLD TXHIDFEXWDW GHFHD XQ (VWDW GLYt FRQWUD HO PyQ @D FLXWDW W
L OD FLXWDW GLYLQD OOXLWHQ DO OOMUIUERRIDOME/ \WPULDHDRHy DOID L HV
WDQFD DPEHIQXP &KULRRHJID 1R KL KD FDS DQKHO SHU UHWRU®RQIFD XQD KLSR
HGDW GYRU VLQy TXH WRW VIHVGHYp GHHPBQISUDGHLSHRMBQWID KLVWzULD pV
HQWHVD FRP HVFDWRORJLD HQYHUV HO BRFHYH BI9 \BODQYFRUMBHQWUH $GDP L
“HV~V pV XQD HVFDWRORJLD SHUz TXH IRQDPHQWWIRQYRGBUBGIRWRQFV FRP
XQD XWRSLD" %0ORFK WURED TXH HO UHJQHEATIXHORVBBWY/PUNMj GH OHV REUH\
VLQy TXH H[LVWHL[ SHU UDy GH OD JUJFLD DREXWAUQD®GISGHBGHWHUPLQDW HQ
TXDO VHPEOD QR OOXLU UHV GYDXWqQWILJF DB QAVIIRAEHQBHQBLD DXJIXVWLQLDC
SRW VHU XWzSLFD HQ OD PHVXUD TXH pV SIDRIDALEBHTORHWS VHWG GLD 5HIQH
GH &ULVW WULRAIGAMOD HQFDUD QR KD DUULEDW

/D XWRSLD PpV GHVWDFDGD GH Of(GDW 0DRFHOQD ¥ SRDTXEP GH )LRUH
a DEDW FDODEUQV TXH IRUPXOD WUHV HWMRGLYD HEDAEMKL3DUH FUHDFLy
FRUUHVSRQHQW D Of$QWLF 7HVWDPHQW HQEDIHHMHOGWERRDO UHGHPSFLY
TXH pV HO 1RX 7HVWDPHQW HV EDVD HQ OYDEBDOPBQWIGRMMIXOD XQ WHUFHL
HVWDGL HO GH Of(VSHULW 6DQW TXH KDXURBUGMDRIBOU XPXH VXSRVDULD OD
UHIRUPD L OfHVSLULWXDOLW]DFLy HQ XQD @RRRFBPEDLRQ MOV VHQ\RUV
FRPXQLVPH PRQJVWLF L RQ HOV SREUHV \GMING BBYGVHTIRR OHV FODVVHV
GHVDSDUHL[HQ L HOV KRPHV SRGHQ IHU ~WWBM/ORY VAYDFOMDLEMKQD XWRSLD VRFL
FULVWLDQRUHYROXFLRQjULD FRKHUHQW BPR/ROzAFBGGFDALY-NVQR DPE OD
GRFWULQD RILFLDO GH Of(VJOpVLD FRPSSRPHDREGHIGOBMPHYV GRPLQODQWYV

(O pV OD GDWD GYDSDULFLY'BREWREEIHL SXEOLFDH VWDWX VLYH GH QR
LQVXOD 8WRSDIPLOORU HVWDW GH OD FRVD S~EOLFD R GH OD QRYD LOOD 8WRSI
7KRPDV ORUH L FqOHEUH SHU KDYHU GRQIFMSYRHVA\WRIDO FRED FDS OORF2
$TXHVW HQ FDS OORF HV SHQVD D SDUWINEHOVOOSEDONDIY NQUREHQ D SDUWL!
GIXQD VRFLHWDW SOHQD GH GHILFLgQFLGYXQDITXWRLFSIEMWOD VLWXDFLy D
O7$QJODWHUUD GHO VHX WHPSV L VHIXLGDPHOSFLYGEHERYDOTD GEXH pV XQD
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H[DOWDFLy GH OD OOLEHUWDW HQ OD BRGRYNEBQMIOVDWOERBVZIRV DOOj RQ H[LV
OD SURSLHWDW SULYDGD SHUTXq HOV UEGHDESMBIHGHIDWAXXSSURSL JXDQ\
FDOGUj DEROLU OD VRFLHWDW GHO GREHHWDWV/NROEGHFODYSEU /D FREGIFLD TXF
DL[t HOLPLQDGD L HOV FLXWDGDQV QR MGISRQWFLE LENUHTM VyQ SURX IHOLORV
DPE HO VHX HVWDW HQ OfLOOD ORUH HPSHSZRARYWAHpUIPIW XD GHVLI TXH
XQD HVSHUDQoD FRP LQGLFD HQ OD GDUDHIXDQ DU BB DIREHQ OD UHS~EOLFD
GY8WRSLD KL KD PROWHV FRVHV TXH GHVLR/MRIXRHY HRHOHVIPRVWUHV FLXWDW!
ORUH &RP YHLHP pV SOHQDPHQW FRQVFLHQRX T® HO WHUUHQ\ GH
OYDEVWUDFFLY L QR HQ HO GH OTHVSHUD®&E AR AKEXGEVGSRWILELOLWDWY TX
VIDSXQWHQ QR LQFORXHQ OHV VHYHV FREBLFR@ROAVFRQEUFRQVWUXFFLY
GHVLGHUDWLYD L UDFLRQDO TXH GHIXLMVRTY MRWEBVFRQTFERYDARQGHD
IXWXU TXH MD VDWDQVD

/D VHIRQD JUDQ XWRSLD UHQDL[HQWLVWD p¥DOBDGRHGEPPDYPE XQD
RULHQWDFLy UDGLFDOPHQW GIDHEIBQVD\WID HHRID FRQVWUXFFLY XWzSLFD
DXWRULWjULD L EXURFUjWLFD IRFDOLW]RQGE HIQIQH G HO 6RO/VIXH -DPEXO MD
KDYLD DSXQWDW HQ gqSRFD KHOAOHQtVWIFOL &P SRGRIGEIHVIFSHUVRQDO SHQV
FRP D (VWDW XQLYHUVDO DPE XQ FHQWUNVIDEGRULVQDL KDWPRQLD VHQVH
FODVVHV HO OHPD VXSHULRU pV HO Ep FRP~VIDEE ODSERQFHJGI) OD SURSLHWD)
SHUz VHQVH OD UHGXFFLy GH O(VWDW TXHQMV GHMNERQVEDW\HY HO UHIOH[ GH
WUHWYV HVVHQFLDOV GH OfpVVHU VDY LI IISEQYQFEDHQPRUFRP D VRELU]
XQLYHUVDO /D VXEMHFWLYLWDW UHLYL@RIFIEDED FPRBERIDQHOOD D IDYRU
GHO FRQIRUPLVPH WRWDO GH Ofq[WDW. BRWRDYWDUXFEHRMGMD HQ OD XWRSL
SODWzQLFD VXEVWLWXHL[ OD OOLEHUWBTY H@®D IMAREILHDIGHESRKRPHY 6L E|
HQ HO FDV GH ORUH HOLPLQDU OD SURSLHWIYWY SDLEBEDIMBELy GH WRWD
VXERUGLQDFLY HQ HO ILOzVRI FDODEUQGV VXSRYD GRYQDGHEHHIBYQALD SHU OD
TXDO FRVD VIDOOXQ\D GH WRW SURSzVLWHEIIDFREIDMRNLIFSESRO TXH PDQWp
HOV OOLJDPV L QR HOV GHVOOLXUD 3RGHROUMOLDRWH SRSBUHQ DWqV TXH Hi
VRELUj VRODU pV SUtQFHS L VDFHUGRWHLCHOSREWMDFDSKD@ GH GHULYDU VH G
SULQFLSLV PHWDItVLFV &RP DVVHQ\DOD ORIV@&FRGPEHERO 6RO SDUHFH TXH
UHVSRQGH SUHFLVDPHQWH D HVD LGHD GH TXHLNROR BWTRHEBIQDPLHQWR
SROtWLFR GHEH WHQHU FRPR PRGHOR HO RBS®ARVGLEHQRSGEOHJ GH
0 *RQJiOH] D &DPSDQHOOD 5DV L FXUW XQDHX@FRBIBUE TXH YHX OD
IHOLFLWDW GHOV pVVHUV KXPDQV HQ OYDEBROGMID SEROFRUBEDBIO WRW XQ
RUJDQLFLVPH TXH GHIXLJ HO YDORU GHOVRQGIY DBXNR\WDGEMWDW

(O UHSjV KLVWzULF GHOV VRPQLV XWzSLFWWRGWDUHIRAKHD HDWXUDO
IRQDPHQWDW SHU *URWLXV FRP D 'UHW D)DK FEBIOMITWIRWY\AVLILFD OfLPSXOV FD
D XQD FRPXQLWDW RUGHQDGD L SDFtILFD BQ ARQRRFNXELGHGH Of(VWDW $L[t
VRUJHL[HQ OHV GLYHUVHV FRQFHSFLRQV GHOTHY\ODWGBDMREEE® TXH HO
TXDOLILFD GHVWDW GH JXHUUD GH WRIVWY SIRQYRBNVRXA/ HEDMRQFHS FRP XQD
VLWXDFLy SDFILFD L GH SURWHFFLy P~WXD MHDXUSEDQ@D D8BX\VOD ERQGDW
QDWXUDO GH OfKRPH QR pV VXILFLHQW SHUOVURRDYBWH \MRMDTXTXH HO WUjQVL
OTHVWDW FLYLO QR LPSOLFD SqUGXD GHOERESUMIVUD W BIUYQFLD GIDTXHWV
OOLEHUWDW D OD YROXQWDW JHQHUDGL YIXBXFEIRE HIRDIEBI DI FLYLO $VVHQ\
%ORFK TXH HOV GUHWV GH OfLQGLYLGXVOGLBHIHMDMW SBHREMVIQFLD D OTRSUH
VyQ OfLGHDUL GH OD EXUJHVLD L HO VXBNOVWIDXWWRBUHD BOMDDIO/WD VILPSRVD
GHO VHX LQGLYLGXDOLVPH 5HWRUQDQW EOFBEVWMIDWIRUDE $YORD WHRULD TX
HV PDQWp OOXQ\ GH OHV XWRSLHV VRFLDD\O DWRFLFXMDOHFOBMYLVWD L FRQW
EDVH GH OfLQWHUGV HPSUHVDULDO QR DWHESPDRD OLQYEFLADPHQW D OD
GLIJQLWDW L XQD GH OHV FODXV GH OM\HRWRSL HBH\EEF LBOMGL BBW.J GH
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IRQDPHQWDU XQD VRFLHWDW DOOLEHUDGEY GFEREIPHWREMIEREKHDWY GH OHV V
FDGHQHV RQHURVHV

(O ILOzVRI DOHPDQ\ -RKDQQ *RWWOLHE )LFKWH pW FSRQHDOVWRBUHWR
FRQWULEXFLy DO SHQVDPHQW GLDOgFRAEWULSBUGEDODHYINQFLD HQ OD TXDO
IRQDPHQWD XQ LGHDOLVPH VXEMHFWLX (O TXHVQRODYHXDEKMIRYDW
FRPHUFLDO WDQREMPSOH VHIRQV %ORFK GIXWRSLD VRFLDGDQWIGTFDVEU
KXPj FRP D IRQDPHQW FDO TXH OD OOLEHSMDTKeWDWVLQGLYUBXV SXIXLQ YLXUH
HQ FRPXQLWDW SHU DL[z )LFKWH SURSXJQD XIS BIAFRERPYREBMEFWLX TXH
Of(VWDW DVVROHL[L ODXWRVXILFLGQEHD VIBLSGRODEGIMMWKEWKRP GH OD PDWHL
PDQHUD L OD ILQDOLWDW pV HOLPLQDU LOMHIXUBD HPSLKWD FRPSHWQQFLD
OYH[DOWDFLy URPjQWLFD GH Of(GDW OLWNINEBGIVIT RYQYVREMSE VRPLDQW XQC
DXWDUTXLD HQ TXq OD FRQVWLWXFLy GTX@WWYDVDBDF/REMEPD GH PRUDOLWDW
OOLEHUWDW KD GH IHU GDYDOODU Of(QWENY @ENOIVIRRUIMD) DL[t XQ 3UHJIQH Gl
OHV jQLPHV EHOOHV’ R 3XQD KDUPRQLD GYLGBAGLEXY PEAOREBK DGPHW
TXH OTLQWHQW GH )LFKWH GH FUHDU XQ VRERYIQRBHQIXGH-YHU OORDEOH D
GHVJUDW GH OD VHYD LQJHQXWWDW GH SODQWHMDPHQW

eV HO PRPHQW GH UHSDVVDU OHV XWRSMNIGHGHUXNMERHYFGEBL[HQ
HQ HO WHPSV DPE OJLQFUHPHQW GH OQFELULONYO GRAHQUE] 2ZHQ SHQVD
TXH OD VDOYDFLy GH OD VRFLHWDW SRWj SSHRGNIRUPH\GHUT RHWOV HPSUHVDULV
UHQXQFLDUDQ DO VLVWHPD FDSLWDOLVYR/IL GRGXWRSEBU, GBDVKQD FRPXQLWD!
IXWXUD HQ TXq FDGDVF~ JDXGHL[ SOHQDPHQBH XD ORUTKRIPWURGXHL] HO VHX
WUHEDOO D WUDYpV GH SHWLWV DVVHIMWDRHEDWO DVMREIDWMX\ERP HO PDO p
UHSUHVHQWDW SHU OD SURSLHWDW SUIDMDGBOHOLPSRVINFRYD [EDO DEROLU O
SHQVDQW HQ OYDGYHQLPHQW GIXQD QRYIXKXRBAUNDWHXARYWUDGLFFLRQV G
SUHVHQW WRWDOPHQW SXULILFNBKXQZKRHIFOWEHSUHVHQW OD KLVWZzULD L TXH
GILPSRVDU VH VREWDGDPHQW VHQVH XQHDORRQEHELRQQ IDMFEp VHQVH
FRQVFLGQFLD DQWLFLSDGRUD (O FDV GHQWXBDHUHEY SIHVHOW QR pV FULWLF
QRPpV GHV GH OD SHUVSHFWLYD GfXQ (\WUWRIEMBO WREOYDHPRVWUD GH
GHJHQHUDFLy L EDUEjULH &UHX TXH OD SREYHNWOORIDGN SRSXOqQFLD FDO
GRQFV IHU TXH OD OOLXUH FRQFXUUqQFIDY GNUDSDNIMREXSHIFLY GH FDSLWDO +
XQHV SRTXHV PDQV 3URMHFWD HOV 1DODQYWMAIMWY SHWIWHMERRVUHEDOODGF
SRGHQ WHQLU DFFpV D XQ SHWLW SDW([EGRODQBRGHVIHUQPGLYLGXV VLQy SHU
TXH FDGD LQGLYLGX VHQWL TXH SRVVHHL%E YDORY G WHYADH[LVWGQFLD VRFLD
Wp DOJXQD PRWLYDFLy /{HTXLOLEUL HQWHFWLGBMIVEYSRUIFRDADXQ VRFLDOLV
SHUVRQDO IHGHUDWLX UHIOH[ GH OTDPRSHELUOYWRPEH OTKRPH

(Q HO VHIOHWDPEpP HV GHVHQYROXSHQ OHV XWRSLHXEMOWRIBLMYHY TXF
HOV DVVHQWDPHQWY GH PLGD SHWLWD SHERQZBLRN FRRETPNRYDEHW OD
WHQVLY HQWUH HOV ULFV L HOV SREUMMGNH-SEMPRGXFIRGBYXQD OOXLWD GH FC
&DO RUJDQLW]DU XQD VRFLHWDW GTHQJILQ®ITXd. VFQEIRGD ULDYHIDFWLWXG L
VIHVWDEOHL[ GH EHOO DQWXYL OD TXDQWURGXU\GBEIQW FXPREDEUSIX HQ XQ
FRPSURPtV SDFtILF HQWUH FDSLWDO L WUHHBSOBWOGRSUIMVIXD FRP XQ
QHRIHXGDO SHU WDQW OD LQG~VWULD QEORWORRYLIHQY GYDQTHROV OTKELW
IHXGDO TXH KD DGTXLULW HO FDSLWDOLWWE.PRYWD\MGEGE/ GDM LQGXVWULDO
RUJDQLW]DW TXH HV FRQYHUWHL[ HQ (VORgyQBLEH MHE LQUNORULWDW HQ DTXH
jPELW FRQTXHULGD SHOV LQWHOAOHFWXBESF L HQMDMORQBREH OD KXPDQLWD\
DPE XQD PHQD GH 6DQW 3DUH GH OD LQG~VWIDILD IBEp FRSGCORX@MW VRODU GH
&DPSDQHOOD L DOOXQ\DW GH OD XWRSLD GH ORUH

/HV WHRULHV DQDUTXLVWHV DSDUHL[HQ |IRCDRSIMN/DEBFLAGKQOBLQGLYLGX
FRQFUHWDPHQW HQ HO MR FRP D VHQ\RU ~Q&ASHQAHPIWHGHYDUUHODW DPE F
UHI~V GH VHU JXLDW SHU VHUYLU OD FRPXQON MDD VMIDHWHIRQV %ORFK
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WHQHQ XQD DFWLWXG SHWLWEXUJHVD POMSIDADIN NONLL QUARNIMRGHIXH KDYLD
TXDOLILFDW OD SURSLHWDW GH UREDWRBUPGIQYP HIZWHVVERDWHPDFLY SHU
FRQFORXUH TXH OD SURSLHWDW DUUHOMBIQHOD RRRDBQID QIMEp DTXHVWD
SURSLHWDW KD GH VHU OLPLWDGD SHXHWD®Q ¥ \QRj FROVIVODN VXEPLVVLY GHO\
DOWUHV /D XWRSLD SURXGKRQLDQD DVSLSDUB/WXEYIFRQICGDAWH D VDEHU HC
FDSLWDOLVPH L HO SUROHWDULDW T)SHW/\VG SARSLHY/BIQLHOXUDO R LQGXVWU
SUREOHPD UHIOH[LRQD %ORFK pV TXH DTXH\)R SRWLBUSVRSRBWDBDL GH OD
FRDFFLy SHU OD PDWHL[D QDWXUDOHVD URYRADSWRSIEMIKNOBFLY GHO PDWH
DQDUTXLVPH SHU DL[z DFDED TXDOLILFDQW DIRWDERUBHERYIID GHIGERFULWDW
3+  3HU OD VHYD EDQGD OfDOWUH JUDQ WHRH F/ER XYDQ DM GHL[D
HQGXU SHU XQ RGL YLVFHUDO FRQWUD OBQYWELMNYDW DWHERE D RULIJHQ GH
OYRSUHVVLy PpV TXH OD LQIUDHVWUXFWXUDWHRRQA#PH FEL GHOD FEEEHP Of(VWDW
EUROOD OD IUDWHUQLWDW OfDPRU OGIKXBELQD O XX BDMOWQADRSHUG HQ
GLYDJDFLRQV LGHDOLVWHV L PHQ\WSUHD ONXIMS FWHGHIERPRB(IE/PH HV EjVLF
FRQQL[HU HOV DVSHFWHV HFRQzPLFV SHVMRBPHMIDONRKSUMBW HVWDWDO FRP D(
FRVD UHDOLW]DEOH

%ORFK DEDQV GH UHIOH[LRQDU VREUH HO NAHQDEVRCBOYHBOATRGHL[ D
‘HLWOLQJ UHSUHVHQWDQW GTXQD YLVLy XVQzBHRIXTKM YRAEDBX\WVHY DPE HO
VXSRUW GH OD FODVVH GRPLQDQW 5HEXYWMDODDYDWH @B [SIIREDFLY L OD WLU
EDVDQW VH HQ OfDPRU FULVWLj DO SURWYPHPLI@mEGDIDAYD ®EHUUD SURPHVD TXI
ODU[ L (QIJHOV FRPHQODYHQ D GHVFREULU HQ DjSRFDOSHRDWHME] GTXQ
SURMHFWH GH UHVWDXUDFLy GH OTKRPHWIXD YR @HVIDGHHQRFLRQV /D XWRSL
FRQFUHWD TXH HOOV UHSUHVHQWHQ SRVMELBINZDWIDWPKIBWUSR TXH OD XWR!
DEVWUDFWD SURMHFWD XQ VRPQL TXH HV \EXIREDEPFHAGHQYEIEH OD LGHD L
LQGHSHQGHQW GH OD KLVWZzULD (OV XWRSIWNTHNRAWEQLRELHQ XQ IXWXU IDC
SHUz DOPHQ\V WHQHQ YROXQWDW GH FDQYL ODDI[VRSHBDIORER/WUDFFLy L
VKD FRPSURPGV D PLOORUDU HO PyQ HQGIMEREWHTDY EBVOHILDO GH OD KLVWzUI

'HVSUpV GH SDVVDU UHYLVWD D OHV XWRSIGH JEMHE DF IESDA_PHQW
MXYHQLO HO PRYLPHQW IHPLQLVWD L HQBLRYDHRHXWRFHOVERVWHULRUV D 0DL
GH OHV TXDOV HVPHQWD DOJXQV H[HPSOHUDRY IBOERRNGEEDBNZDUG
TXH WHRULW]D XQD RUJDQLW]DFLy LIXDORQ#PLBIG DD YEW/BEW FRP D JUDQ
DVVRFLDFLy FRPHUFLDO TXH GLVWULEXHL[ HRGLIRDOW GRUBUPIERY
IURP QRZKHBMItWLF GHO PDTXLQLVPH L GHIHQVRU GRE\WRBVDO L\HFOVGMLFLV
DPE OD ILQDOLWDW GH GHVWUXLU OfL OGN CHOUMPHRDOEURGQWLF D Of(GDV
OLWMDQD &DUO\OH (DXWRURIWE XQD HVWUDQ\D WHRULD TXH FHUFD OD IHOLFL
HOV LQGLYLGXV L WRW L GHVPDQWHORPIIWXGOFOEEHODOVRPPH XH pV MXWMDW S
%ORFK FRP XQ YDVVDOODWJH SUROHWDUH FSTREMBRICIGLIEHO SOWLP +HQU\
*HRUJH DPE OJREIBDUHVV DQG 3RPSH®AOD D OD FRQILVFDFLY GH OHV UHQGHV
WHUUDWLQHQWY DWgqV TXH OD FDXVDFREH \ADLPIGANMD LDEHpEDD SURSLHWDW Sl
GHO VzO

(Q DTXHVWD HQXPHUDFLY GH OHV XWRSLHFRIRADGRFK YRUSMYEUFDODQW
UHIOH[LRQV PDU[LDQHV FRP D MXVWLILFDFILSEH QOOHWERNVIRBIFY FRQFUHWHV H
SUREOHPD pV TXH HO PDWHL[ ODU[ YD UHLYLGGLEDERPIXYEYRWIHFD GH OHV
XWRSLHV SXL[ TXH YD GHGLFDU XQ GH ODMBIMU|BREW@DIYDYXDFLY SUHVHQW L V
VROV XQ DO IXWXU $OHVKRUHV TXLQ VHIDXMRSLMIpVEFUDOU (G ID GLItFLO
SHQVHP QRVDOWUHV H[DOoDU 0DU[ FRP D SHROXDIGRXDXVPISDWHBLQW HO FDUjFWI
FLHQWIILF GH OD VHYD UHIOH[Ly (QFDUD FRAWBEREK XRDIELIHUHQFLDFLY HQWUH
FRUUHQW IUHG FDOFXODGRU FLHQWLILF@WE® VRRDERUUM@SLF HQ HO
PDU[LVPH pV HYLGHQW TXH KL KD XQD SDUMXBURBIGDVIXHEY BHXHVW FDV KR pV OD
FLHQWUILFD eV OHJtWLP FUHDU XQD IHQRPQQRORALDGENGBHVSHUW SHUz DPE OD
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FRQVFLQQFLD TXH OHV DQWLFLSDFLRQWMERQFSRWWH\E GBLOMMYYWRW L TXH IHFXQC
QLYHOO GH SHQVDPHQW QRPpV SRGHQ URRDQG UDRQRADMAHOR HOV pV SHUPqV
GDYDOODU DO VzO GH OD FLqQFLD 8Q UHGORFKT IXIQRGBERDI}z pV PHQ\WV
VHGXFWRU 0DU[ FRQYHUWLW HQ SURIHWCEEHWYDWJIBVEHY GRROD VRFLHWDW VH
FODVVHV DO VHUYHL GHO IXWXU GHVSKDGIWWARHGHDBIRWRESIHFWLX DPE H
SURMHFWH GH 3UHSUHVD HQ XQD ©WHRRQJYED MO UMY ROEAHVSHUDQOD GIXQL
©DOWUD? VRFLHWDW DQXQFLDGD SHU OD XWRSRIHQGHERGHV HO PDWHL][
0DU[ YD IRUPXODU HQ OD ,QWUR®XFEFLLEXBDy D OD FUtWLFD GH OD ILORVRILD GH
GH +HJHD FRQHDEBRUDWLX FDWHJzULF GIDFDEDU DPE WRWHV OHV VLWXDFLRC
OYKRPH XQ pVVHU HQYLOLW HVFODYLW]DWHDEDEGRRODW PHQIBSU
GH OHV DOLHQDFLRQV L GH OD PLVqULDKRFDVE YBHQXBRSLFD L pV HQ DTXHW
VHQWLW TXH %ORFK HO UHLYLQGLFD PRELWMDOZSRIGHHESHUDQOD L HO FRQHL[HP!
GHO SURFBY'  DFWLWXG UHDOLVWD TXH GHIXLJ WDQWWXAREHFMMV RSB0
IUHGRU GHOV FLHQWLILFLVWHV eV OOIFGRRDTHO @ RHORMCRIR/PH DVSHFWH TXH
WUDFWDUHP PpV D IRQV HQ XQ FDStWRO SRVWHULRU
(Q DTXHVW SULPHU JUXS GH VRPQLV GHVLGHODNQDX\DQJDPEp &H OHV

DQRPHQDGMYRSLHY WFQLTXHV TXH HV SDOHVHQ HQ HO GHVLJ KXPj GH WUDC
QDWXUD L GRPLQDU OD %ORFK ID UHIHUqQFGH QD EMGEWFHUBRVRIDO DOV
DOTXLPLVWHYV L D OOXU LQWHQFLy GTHQORAVNOWIYRE BRIGK GIDFRQ DPE HOV
VHXV SURMHFWHV GH YHKLFOHV WHUHR-OBVIGR/GDSUQM R DHV VHYHV HQILQ\RVF
LQYHQFLRQV ,PSRUWDQW pV YJUDQFLV %RFRERDEMRIRIDRYD $WOjQWLGD
REUHV HQ OHV TXDOV DSOLFD OD VHYD IDERVDVISQGHQFLHIPEID SULPHU FDV D
WUDYpV GH OHV LQIHUGQFLHV LQGXFWLYEBUTHHQSUBWEYEYWHR OD QDWXUD
IRUPD GH OOHLV L HQ HO VHJRQ DPE OD FUHDMXg GIDWVDQEODGXV YLXHQ
HQYROWDWY GH PLOORUHV WHFQROZzJLTXHQJXHUHOGSPLFHIWEQXERHQWRUQ
%ORFK HQWpQ TXH OD WqFQLFD SRVVHHL|[ BHOOPNPORLD DIHIQoDY L SURJUHVVDL
HQ OD WUDQVIRUPDFLyY VRFLDO TXH PDOGRJRZREN/RONEHIGRQIRUPD GIRSHUDU
GHO FDSLWDOLVPH 30D LQYHQFLy SRUVED IHQHEM VEWOGLSRWRD HQGDYDQW XC
HFRQRPLD GH OHV QHFHVVLWDWYV HQ FRPEWBWG EXUIHMFRQRY D
GLU VL XWLOLW]HP OD WQFQLFD SHU PLRORWRFLOBV FRQGHX VHUYHL VHU;
LQT*HVWLRQDEOH PHQWUH TXH VL OD XWLOUNHHP BHID\PORPRWGULD
SURVVHJIXLUj (QJHOV MD KDYLD GLW TXH HQ GRENIBFW&FRXPPDHFRQYHUWHL] OH\
FRVHV HQ VL HQ FRVHV SHU CB®RVDSNUUFROVHJI*HQW DIHFWD OD UHODFLY HQW!
VXEMHFWH L REMHFWH GH WDO PDQHUD TXH GRBEGYREROVHIRKEQ HVWDW
GYHVFLVVLy GXDOtVWLFD VLQy TXH KDQ GBRYREBSURFI) BHBO VXEMHFWH VXU
IRUD GH VL L GHL[D HQ OfREMHFWH WqF@HIDQOAVEKE MODBMWHL] HV GHJUDGD
PHQWUH TXH VL SDUWLFLSD GH OTREMHBWN HEPWHGHO [DMXGPXFHU HO TXH pV
OODYRUV VIHQULTXHL[ VXEVWDQFLDOPHQWPPQGDEMItEL SR [BDoDU HO VHX
DOOLEHUDPHQW /D WGFQLFD HV WURED HCRPHGIDEH GDSIDVONUD L OD KLVWzU
SOHQDPHQW PDQLIHVWDGHYV 30D QDWXDD BH FREY\RDWFRLY HQFDUD QR H[LVWF
GH PDQHUD DGHTXDGD SHU D OD OODU KXPIMBIWIFD BD QRIIDGHTXDGD’

OfpVVHU KXPj HQFDUD QR VKD IHW GHILGIMYRRMIYW G WURED HQ HO IXWX
KD GH FROAODERUDU HQ EDVWLU OD VHID WGBQLEBU(BLSUREGHPD HQ HO PyQ
EXUJqV FDSLWDOLVWD pV OJDEVWUDFWLYL\EDGLIGHOODOBNEMAROW GH OHV
QHFHVVLWDWV KXPDQHV L OD PDQFD GH PREMBFUYH VARFBEVWHD OD
WUDQVIRUPDFLY GH OHV FRVHV HQ EpQV SRUVDENKRIBLIADPSKQ PyQ PLOORU HQ
OYjPELW GH OD WQFQLFD FRQFUHWD EpQV TBMWHFYQ RENBAVHY TRH SHUPHWHC
MXVWLILFDU HO WUjQVLW GHO UHJQH GBRHIEHIMF OOV EMDW DG U
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8WRSLD L DUW

3HU Ep TXH OHV XWRSLHV VRFLDOV VyQ OHVQI XHEMW [IRRRQMDFROGLFLy
XWzSLFD pV XQD GLPHQVLy DQWURSROZJLFD (REPBGWIID HEYRB&WUHV jPELWV
KXPDQV HQ TXq DSDUHL[HQ SDLVDWJHV GHWRGRMDEHOY BRPYPYD VRPLDWV
GHVSHUW TXH HV SURMHFWHQ HQYHUV HO OOVIDPeN[IBOVFIMGHQWUH XWRSLD L
HQWQV FRP HO GHVLJ GH OJDUWLVWD GH/EDVAMIHSPRIVAQWHQALGHDOV L TXH
DQWLFLSHQ OYDYHQLU (O ILOzVRI DVVHQ\DED XMRSLBIVATDXNAMWIHFWZQLTXHY T
30D YROXQWDW DUWtVWLFD pV XQD YREHNIFMVD\WREHFRVSBY$RY SHUIHFWDPHQW
LPDJLQDW L XWRSLW]DW GB8 PRPMIQUIXLWHFWH PLUD PpV HQOOj GH VL PDWHL|
VRPLD OJHVSDL FRP D WRWDOLWDW HVWSXERKYEDGKQ SUSHQW VLQy TXH H
FROAORFD HQ XQ KRULW]y GIDUTXLWHFWRUE]DEKDON/DBW\MXUPRX DO YROWD!
GYXQD SRODULWDW HQWUH HO SDUDGLJEDGLIVER ERREDSRRRHWULW]DFLY WRV
HO SDUDGLJPD JzZWLF FRP D SRVVLELOLWDMDEFRQRWDWDOLRERO HILSFL pV HO
FULVWDOO GH GBIPRRIBHVNUL\WEDRWLF pV OTDUEUH GHUWDBIFHQBEDXP L
DPEGYV DSXQWHQ D SRVVLELOLWDWY UHDOW IGDWEQFD HRUPEHWLED (O SULPHL
FRQILIXUD XQD XWRSLD GHO YROHU VHU FIRFLBISWGUHIDLOD/WR_JLGHVD HO VHJRC
FRQVWLWXHL[ XQD XWRSLD GHO YROHUFUU KRP BXMPRLIUHE OTDUEUH GIXQD
YLGD VXSHULRU SHU OD TXDO FRVD LPSOLPD B)XRHRYDFM XIEDDQjOLVL KLVWzUL
GH OTJDUTXLWHFWXUD QR FDO GHIXJLU CBRGHMXDEDyVREXAQFHD GH WDO PDQHL
TXH HOV HVWLOV DUTXLWHFWzQLFV QR HVIEBNHQHFRPEGHDRAIRDV VRFLDOV SHL
H[HPSOH OYDUTXLWHFWXUD PRGHUQD RGLSONRUBHRAQILAVRVHGYYY FRP OD
VRFLHWDW EXUJHVD HQ HO FRQWH[W GH GRQWNOXFFLYLAEDQD EXUJHVD pV
FRQVHT+qQFLD GJXQD XWRSLD GH OTRUGUNIL] QR SEDLEMNQEBM OTRIHF TXH H\
SURGXHL[ HQ OD GHOLPLWDFLy PDWHPjWIFERGW ©HXFRQYOVUMFFDS DO EXLW FD
D OD PDQFD GH FRQWLQJXW R FRP GHL[D HOWHRQGDHVXEMRAKFIEDOLWDW GHC
FDSLWDOLVPH 7RW L DL[t OfDUTXLWHFDAVDL KGHGISURGKFBEy GIXQD SjWULD
KXPDQD GHV GH OD VHYD ILQDOLWDW FRPOJIYEFHIED GIXOQ PyQ PpV EHOO HQ
SURSRUFLy L RUQDRHQWKD GH IHU SRVVLEOH OD FRQFLOLDFLy GDDOGFWLFD He¢
FRQVWUXFFLy ItVLFD L OfRUQDPHQW RUJJQHO D/ FDOMGWIDD PRUW HJILSFL
OYDUEUH GH OD YLGD JzWLF SHUIHFFLy KDURYRLFDLWROWHRRHD GRV DVSHFWHV
LQGLVWLQJILEOHV GHOV VRPQLV DUTXLWHFWZzQLFV

(Q OD SLQWXUD WDPEp HV SRGHQ IRFDOLWARD MOSDVRPQORLGY OHV
DQWLFLSDFLRQV GH W@FQLTXHV IXWXUHVQRQIRREVKSIGMYHLFERQWHPSODGD
VLQy WDPEp HVFROWDGD DWgqV TXH FRQ®p TCHUMBEHEMNERLUIQ SRW YHXUH /I
SHUVSHFWLYD HO JUDQ KRULW]y GH SURISEGLYHRSEM $STDBMWEEUHV GH 9DQ
(\FN /HRQDUGR R SHPEUDQBBRQQBH 9DQ (\FN GHVSUqQ HPRFLRQV TXH DWHQ\HQ
OD GLPHQVLY XWzSLFD GH OJHVSDL FRP WOBBB WIH\GHHOHWGRIHHV
JHRQDUGR DPE XQ SDLVDWJH TXH DUULED D VARP WDQLIRSRUSHPEWDQGW
UHPDUFD %ORFK pV HO SLQWRU GH ODIDGMROSHUSBHBERLYLYQD OOXP TXH QR pV
WHUUHQD QL XOWUDWHUUHQD TXH JDLUHERE[SHHNAVNDXRISXWULASYAVHQWDGHV
7DPEp KL KD SLQWXUHV GH OD UHOD[DFLy EXUBNMVBHGHELXFRHIGIH SHUGXW
DEVXUGDPHQW HVSHFLDOPHQW JUjILFD p\OBBHI(D@BUSHE\UDFQE&SH 6HXUDW
GLXPHQJH D OD *UDQGHQWWHVIH[SUHVVD HO OOHXUH VHQVH DEBIULD OD EXL(
FODVVH TXH QR VDS FRP DSURILWDU HO WHPSHW\VARGMQEBEDEHMVD HV EDVD PpV
HQ OD FRQWHPSODFLy TXH HQ OfHVSHUDQoP VARG DIH IHRWED YROXQWDW
LQFLWDGD SHU OYDQWLFLSDFLy GIXQ PyQ PLEMROHVDQWRFDPEFRBSODHQOD
GHVLQWHUHVVDGD L 6FKRSHQKDXHU DPE WEI/FROWYARBODFLWBISHU D HYDGLU
VH GH OD YROXQWDW GH YLGD VyQ H[HPSRW\PEBW/SHIPHUOBLSURSRVWD GH
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%ORFK QR VH FHQWUD HQ XQ DUW WDQRD\WD/GEQHURAIYHIAD® GLDOGFWLFD H
TXDO HV UHSUHVHQWL OD WHQGQQFLD ®IRBGIFODVENAY HREMBEVEUHDSDUHQOD
9RU 6FKHLTXH HV WURED HQ OfKRULW]y PDWHL[ GHXERVUINDLWODY |ERGFM
DUWtVWLFD SHU XQ WLSXV GH FRQHL[HP HIWOTKH/SH QDRI0B BIRCHFHEXGD L TXH IDF
GH OfDUW XQ *WRUQDU D FDVD' SUHYY I[FWERDD/MWREUMDEUWIVWLTXHV VyQ
SOHQDPHQW DQWLFLSDGRUHV VL DEDQGR@H#®D OXLEMINGHF\GHYDD IUXWFLY
EXUJHVD GLXHQ FRVHV HQ OD PHVXUD HQ T>QRREUGIMBN BPBIQWY L FRQWHQHQ
IXWXU HQ OD VHYD JUDYLGHVD

/D IHFXQGLWDW XWzSLFD GH OD OLWHUBMNGXEH/\WRRBR\GHINR6ORFK DO
OODUJ GHOV YROXPV VHJIR@ BWIGHESU (BHUDQoD HQ HO VHIRQ SLQWD HO SDL
GHVLGHUDWLX FRP D SDtV GH OOHJHQGD \WHQWRHIH DBACKGHID DOV SHUVRQDW.
PtWLFV GH OD OLWHUDWXUD XQLYHUVDOKERPIEDRRWEHDEBXU LPSRUW]QFLD HQ
FRQVWUXFFLY GH SDUDGLJPHV KXPDQV 4XDQWDTIXWRY FHRP HOMDStWRO TXH
HVWHP WUHEDOODQW EjVLFDPHQW HVWDEGHDRNDD SROTKH DX \WMRWGH OD
&RPPHGLEDVWHL[ XQD XWRSLD TXH HV SRW FRUUHVSRRIIIH SREZOMHY D
PDQLIHVWD HQ OD URVD FHOHVWH GHO 33RMLJGIXH GR HPYQGMGIXL DTXt
LQFRQFO~V VLQy TXH OHV ILIXUHV VyQ DFDEDDGK\WRBHENGWR DKHDFQD
UHJLy GH OHV DOoDGHV PpV DPXQW GH ODGIXDEMV)SRWIRAHIQQRPHQD DOWHV
PXQWDQ\HV WUDQVFHQGHQWY WUDQVFHQGHQWNBVSHX® GHPER®IXY| HO PyQ
LQFRQFO~V OHV EDUUHUHV GHO TXDO KROQTHH VRURMBIXDXNVELEL F

3HU ~OWLP HV UHIHUHL[ D OD P+§#H¥BHTXMHEH OIXEWRSERQVLGHUDW OD
PpV XWzSLFD GH OHV DUWV L OfzSHUD FRY? RKRGDEW\UEWVHYY WUDFWD HQ UHV:
GIXQ LQWHQW GH FRPSOHWDU HO PyQ SEDWHQAE GRXSORISVED ILQV DO ILQDO" H
TXH %ORFK DQRBAGRQJ PGHVHPERFDGXUDY /{zSHUD V]DGUHoBIDIOD MRLD DO \
OD FRPSOHWHVD GHO PyQ HQFDUD TXH HQ BOHSIXDAIQWRORXHGRIL. /TDQKHO
SHU OD OOXQ\DQLD OD SHUVSHFWLYD GHVODEXQIVQXWRESLFROXYLFDOV TXH H\
PRVWUHQ HQ HO FDPS GHOV DIHFWHV H{DOM QRWPHQRU LVIDFRIEXQLY DPE HOV
VRPQLV GTXQ PyQ PLOORU TXH HV SDOHVHE BERRIEDVFXQ GHO

)LORVRILIWURV L OD WHQGQQFLD YHUV OfHVVHQFLDO

[TXQLYHUV GHOV GHVLJV KXPDQV QR HV USGHYLPJGIOM\XWRFLDOV
WQqFQLTXHV L DUWtVWLTXHV =D PpV GH OHV JWRIDAWFHHNQTHE QBHVHQW WUHEDC
VLQyY TXH WDPEp HQYDHL[ HO WHUULWRUIDGH G WWRWRDRUD\MY DBLVWzULD (Q H
SHQVDPHQW JUHF SHU H[HPSOH KL KD XQD UKBHUFDGBHODIBEBWXUD L
OTKDUPRQLD UHFRUGHP HOV SLWDJzULFXQV8ORWYY) DLYNUDWBW VILGHQWLILFD [
DOOz TXH pV SHQVDW HQ OD VHYD MXVWEMDWRRROXHRAHRUMDW FRP OfpVVHU
3DUPQQLGHV HVIqQULF UHFROOLW HQ HOWYPROODMPHOW pHKBOtD FRP D
UHXQLYy GHOV HOHPHQWYV GLVFRUGDQWYV BQEIKIIRFEWVLORRSYB8 FRQHIXW SHU
OfLIXDO KL KD XQD FRQFRUGDQoD HQWDHDWHNNVIBQFIBN\GHHQFLDO GH OfpVvV
KXPj /D WHQGQQFLD YHUV OD SHUIHFFLY HRLDHNYD ,GEHMOBRMRILD SODWzQLFD HQ
TXDOLWDW GHDIRRU IROOLD GLYLQD TXH WHQGHL[ YHUV O$DQVUMUEGHOXQLWDL
YLVLEOH P~OWLSOH XQD HVFDOD TXH V{THIHRHIUADSIBOCOMHO ~QLF L YHULWDE!
ER UHSUHVHQWDW SHU OD LGHD GHO %p U¥iR b DAV VERWMAH®&Y 5 UHDOLWDW
HQWLWDWLYD GH WRWHWH(R$SUEYRERVIG®IOFE OD WHRULD KLOHPzUILFD pV OD Wt
GH OD PDWqULD YHUV OD IRUPD FRP HO PDBEUMHIXH\RBQGED S HQ ~OWLPD
LQVWI)QFLD YHUV HO SULPHU PRWRU LPPzEpR OD/HRUED ISRUOD WHQGQQFLD
GH OHV PzQDGHV DPE YLVWD D HVGHYHQLU XQPPWISHDPHFRMFOGH OTXQLYHUV
FDGDVFXQD pV XQ PLFURFRVPRV (Q OYDENVROXMHNRWHPH@WV SDUWHL[ GH OfHQ
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VL DEVWUDFWH SDVVD SHU OfpVVHU IRUIDEMPELOSEVAHENXEMR D VL GH OD FXOWXL
$VVHQ\DOD %ORFK TXH VyQ WRWV HOOV LGHBQIGHRBIVAXPHHVIBHUTXLF FUHDW SH
30DWy (Q HOV VLVWHPHV ILORVzILFV EDWHJXHGQHHSONBHNELY RWZSDYpV GH OD
VLVWHPDWLW]DFLy GH WHRULHV GHO FRQHLEHPGWLWRMASDURNEUVDOV L
QHFHVVjULHV QR SHUTXq DTXHVWHV YHULMDBR NMMXYQI\SHRODEOVTLQWHIUHQ
HQ XQ VRPQL GH WRWDOLWDW TXH D Y ROWHHND SHWG\E KEMOYWHIDY FRQFUHWY DF
TXDO FRVD FRQVWLWXHL[ XQ IRFXV GIDEVWUBIRNLYXWLSHO BHODDRVUD EDQGD
.DQW pV HO UHVSRQVDEOH GH SRUWDU ORX SCHNXQPFYHMIATXHEH OfpVVHU
PHWDItVLF D OJKDYHU GfpVVHU PRUDO L RUWDRYAD GHODS UDy SXUD SUjFWLF
OOLEHUWDW KXPDQD LPPRUWDOLWDW GB GHjj(p DTXHH VWV ERELEHSWHV
UHJIXODWLXV TXH HPSHQ\HQ OD KXPDQLWDRW FRQWLQXDU VRPL

JIILQILQLW pV XQ DOWUH FRQFHSWH DOWRPHEWRSHGLSHED\WDXSHUVSHFWL
GH *LRUGDQR %UXQR XQ LQILQLW TXH KR DEDRRY WE\WDGHYGHBIWLWHVD ILQV L
OTXQLYHUV HQ OD VHYD HWHQVLy HV WJBFBHVIGINQDWLPD GIXQD SHUIHFFL
FzZVPLFDPHQW H[LVBAHQW(O PyQ VHJIRQV %UXQR pV FRP XQD JUDQ REUD G{DUW
SRVVHHL[ XQD GLPHQVLY HVWQWLFD SURIX{RI@DDHEND WHYIYHUHL[HQ HO SRVVL
HO UHDO 1RJHQVPHQ\ HO 1ROj GHIHQVD HQ GEGBNRWBRQEUBW GH OTXQLYHUV
HO FRQFHS FRP HVVHQFLDOPHQW LQDFDEMAYBHIQMDIQWKGRTODURVVHID XQD
ILQLWXG TXH FRDUWD HOV GHVLJV GIXQ P$Q@GWEORVD/IERYEID GLEXL[D XQ
SDLVDWJH GH OJRUGUH WDQ SHUIHFWH L \GDQRBWPEXHSMD QRVDXMDU XQD
LGHQWLWDWINQWDHQDWQIMEYUD QDWXUDWD TXH RIHUHL[ XQD YLVLy GHO Pyc(
GHIXLJ OD VXEMHFWLYLWDW WRW TXHGD UHBREMHOVWHQDHNEFWDFVHQVH
FOLYHOOHV GH FDS PHQD /1~QLF FRQHL[OPHOVEBIOMEKXSHQ YH 1DWXUD
FRQHL[HPHQE VSHFLH DHWHUQLWDWLY L OHV FRVHV QR SRGHQ VHU GXQD DC
FRP 'pX OHV KD FUHDGHV SHU OD TXDO FRMD pLGEID WORMRKLVWZzULD HVGHYHQL
QL SOXUDOLWDW XQ SHQVDPHQW SHUz SXHWHQDIMX&EBLIRESHFWH UHDO SHUIH
TXH QR QHFHVVLWD GH FDS ILQDOLWDW SNV BIFHAWD MD KD

(O WHPSV pV XQD FDWHJRULD TXH GHVWDHRD SAQDRHQNZHIDAD PHVXUD
TXH WRW HVGHYp L PLUD FDS HQGDYDQWV(QB\WYXGBEIMQLOHPWFFLRQV KXPDQH
VIHPPDUTXHQ HQ FRRUGHQDGHV WHPSRUDRSWFD ORHJBRNUFIWVKWPH %ORFK
QHFHVVLWD GHO WHPSV SHUVDDRQWRO2QF 6DQW $IXVWt GHVFREUHL[ OD IXQF
REMHFWLYD GHO WHPSV HQEDELYXMNIWREHIpX HQ TXq DFDED DPE OHV FRQFHSFLR
FtFOLTXHV GH OTHWHUQ UHWRUQ L L@V OD DL QHEOEWDIQV D XQ RPHID
5HJQH GH &ULVW OfHVGHYHQLU QR DYD @D SBMVOMHUGQFLIRH HV GHVSOHJID HC
HO IXWXU SHU UHDOLW]DU OHV SRVVLELQIRMDWRXHVER RROFUYDXHY SURFpV GHV
GIXQ SUHVHQW SHUSHWX FDU pV XQ pV\HHBWWHGORAKHPSY BRQVFLGQFLD GHO
WHPSV SRVD DO GHVFREHUW PpV TXH ODQ&E QMY S DIQXEDRRED HQ
OTpVVHR¥ HO PRYLPHQW GH OHV FRVHV HV WUREDHMSSXR)BMSHID X
Pi[LP FRQHL[HPHQW L DGHTXDFLy FDS DO UHJQMLFREVIXWHMNMUEWRHDOLWDW
SHUIHFFLy /D WHQGQQFLD HV PDQLIHVWD DFHEWIEHQHE SHQYREUHWRW DPE OD
LGHD GIDSHWRSEHD/LWXV GHILORGDGRIWRILD FRP *0fDFFLy GHO SULQFLSL LQW
TXH SURGXHL[ HO FDQYL R HO SDV GXQD SNUFBSAR\W RGDIIW TXH HQFDUD TX
HO GHVLJ QR SRW REWHQLU FRPSOHWDPHQ\UDVRXZD OVHEHBHEH SFIREWp VHPSUH
DOJXQD FRVD L DVVROHL[ QRYHV SHUFHSFLRQV(QHERQIEDUWD D %D\OH MD
KDYLD GLW TXH 3HO SUHVHQW HV WURECHIMIML\G SHIUYDRFK ISHU
FRQVHJ*HQW OHV PzQDGHV PDOGHQ SHU UNSGHXGI)RDOHIIXEDEBUFRS PpV
FODUD XQ FDS RQ TXH VH[SOLFD HQ XQ PyQEOH IRG SHHPHRQYLGHUDU OD
FRQFHSFLy OHLEQL]LDQD XQD XWRSLD GHEGUREWR@BAUXDEV SRVVLEOH OOXL
SHU H[LVWLU HQ YLUWXW GH OD VHYD GLESRVLSUMGGFDNGEMLYHU LQIHULW
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GHILQLWLYDPHQW D SDUWLU GHO VXEMHRIHGHQQHQGWBIR\BRWY LELOLWDWYV OC
GH OJHVWDWLFLVPH GH 6SLQR]D

/HV LPDWJHV ILORVZILTXHV GH OD SHUIHFFLy TXI®WRYDQVHIKGRUY H
PRVWUHQ XQ GHOV WUHWV LQGLVWLQJIGHID N YEH UDIS LEDRVRIDW OD YROXQWE
SRUWDU ILQV DO ILQDO HOV VHXV SHQVDRHRDBMUL HEKIXMVEIDOPE HQXQFLDWV TX
PRVWUHQ HO FDPt 8Q H[HPSOH SDUDGLJPWLF pVPXODRINIRQRWRDQD GH
OYLPSHUDWLX FDWHJzULF TXH UHFODPD VKR SUBDFRPHRQORAVBUHPHUDPHQW
FRP XQ PLWMj %ORFK HV VRUSUQQ GHO IHW@REDDIRHIXNERM[LERPSOLU PDL HQ
XQD VRFLHWDW FODVVLVWD DTXHOOD HQ.UGYERBD SIZWRDGW GLEXL[D XQ
KDYHU GfpVVHU DQWLFLSD XQD qSRFD SRY\WKtIEpVERKHROKE) GR VLIXL
HVEODYLW]DW QL PHQ\VSUHDW OD VRFLHNWBUWHQXPRQWRWWHORWLQ P~WXDPHC
FRP D ILQV HQ VL PDWHL[RVPXQD DQWLFLSDGRUD G{XQD VRFLHWDW QR DQWDJz
D GLU GYXQD VRFLHWDW VHQVH FODVVHV HQ OD TXDO QRPpVUNIERGH. EOH XQD
OD OHJLVODFLY PBYJDO (O SUHVHQW NDQWLj GRQFV HV WUREDYD JUjYLG GH IX
EDOGDPHQW OD VHYD IlyUPXOD QR VLIXL Pp\FLXIRREHUQDHSEBNR GIqWLFD
IRUPDO GHO PDQDPHQW EtEOLF 3(VWLPD HOX SURMMEH FRREKWSHUZz VDS TXH
HQ HO FDPt YHUV OfHVVHQFLDO D YROMM P IEDMWHIFXSHIPDWLX FRP IDUj HQ HO
WHUFHU YREXBUEQFLSL (VSHUDQoD DPE HO FULVWLDQLVPH

(O ILQDO GH OD KLVWzULD TXLOLDVPH L HVFDWRORJLD

SHOLJLY XWRSLD L DWHLVPH

&RP OD XWRSLD QR HV PDQLIHVWD QRPpV H@GHOBWRRPODBHGHYQ VRFLDO
VLQy TXH DWHQ\ WRWD PDQLIHVWDFLY FXOWOXORO+WERERRIERD X§HU DOV VRPQL
VRPLDWV GHVSHUW HQ OfjPELW GH OD UHOLSRQUSILXHOANDTFESMBD G
3ULQFLSL (VSHUDQoD HQ HO TXDO %ORFK OOLJD OHV LGHHFDHEM.IDBVHYV DPE
WRWDOLWDW XWzSLFD L HVERVVD HOV FRREBISWHY OXH/IBHYHREUD SRVWHULRI
$WHLVPH HQ HO FULWREBEIHWIRMY OD IRQDPHQWDFLY GTXQD LGHD BH UHJQH TXH
SRVVLEOH SRVWXODQW XQ DWHLVPH L EX). &CEMMVEDERRGHIISN DPE HO QRP
GH 'pX /D UHOLJILy VHJRQV HO ILOzVRI LPSOMEBLBEHWNBQHERGHEO
VHQWLW GY{DFWH GH VREUHSDVVDU WREGMRIBSRYDDHMSIBHIDQoD TXH SRVD HQ
UHODFLy HO PyQ VHQFHU DPE XQD SHUBHFFLY BQHQIXD HVSHUDQoD KL KD
UHOLJLY FRP D GHVLJ GH IHU UHDOLWDW @DFSHVWNWEBQL WRWDEH (%ORFK SUHQ
FRP D PRGHO SHU DQDOLW]DU OD XWRSLDFEROXQHIVLDERVIRH KXPj L QR
FRP XQ PLWH HVWJWLF L DTXHVW pV SUBEEVIWRIB@QIWDHEDY AXK OL GyQD VHQWLW
HVSHUDQoD HQ OD UHFHUFD GH OD WRWIOEHIWBY DORGWRDQGHQ L DGDSWDQW C
OD WHRORJLD DILUPD TXH 30D UHOLJLY pV BE\MSHEDNDBIQ ODYGMUGQFLD zQWLFD
HQWUH HO TXH pV L HO TXH HQFDUD QR pV H\WQRLBLNQMOQFLBUHVHQW L IXWXI
OROWPDQQ $00z TXH pV FRPSOHWDPHQW D&Y HQEHWHIRQV
5XGROI 2WWR pV VHIRQV %ORFK HO TXH GyQD IRGISjULBVDAMEDYRWB OD
GLYLQLW]DFLY GH OJKRPH HO TXH SHUPHWYRGIXQVIRBRGWMBY VH GDYDQW Ol
SRVVLELOLWDWYV GJHVGHYHQLU KHUHXV GHO WQmpI GDWBtAKISYWzULD L GH
OYDGYHQLPHQW GH OD OOLEHUWDW 7KRAMPSQIHEHXAUDEDM) GH FRP DOOz TXH
pV QXPLQyV KD HQIHQGUDW OD FROAIGSFLICAGSTUDOAOHO DO UHIQH GH 'pX
/IDQKHO GHO UHJQH pV HO PRWLX SHO TXDSURINHEMHGIHEVRDD OTHVSHUDQOD C
PyQ PLOORU (Q OD LQWHUSUHWDFLYy EORFERQEY HNRIEDBMOCIHIQH GH

(Q FXUVLYD HQ OYRULJILQDO
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'pX  XQ UHJQH TXH SUHFLVDPHQW MD QR FRQW®DDTXESENMAEIXYVEO HQ XQ
DWHLVPH QHFHVVDUL (O PLVWHUL VRERFDHIDAIARFARWISNXSUHP VIREUH D SDU!
GIDTXt OTDVSLUDFLY HQYHUV 'pX VXEVLVWHL[ SHUz VHQVH 'pX

/D LPDWJH GHVLGHUDWLYD HQ WRWHV QXYDUHOVILRIRL PWFEPRGD SODHQW
:RKQOLFKNHLW LP 'DYMEQPDQWp HO VHX PLVWHUL L HQ OD TXDO HO GHV
WUDQVFHQGQQFLD GH VRUWLU IRUD GHIXIQHER® REIQFWB MY BFRPSDQ\DW GTXQ
HQIRUWLPHQW GH OfpVVHU KXPj HQ OD VHYDLREWSYXUD B O
FRQTXHVWD GHO PLVWHUL GH OD GLYDQOWISNRWBBYDIARKPDQLW]DFLY GH OL
UHOLJLy FRP D GHVLJ GHO UHJQH TXH KD GOVUDERDPBI@WUrXFHHLPSOLFD DOOz
FRPSOHWDPHQW GLIHUHQW BRQMBOjQRDSLHQWLD TXH pV UHIOH[Ly VREUH
OYHVSHUDQoD HQ WRWDOLWDW DQKHO GBl SUESKR GQNEYXGHVIBM (O QXPLQYV
HVGHYp HO PLVWHUL GIXQ FRQWLQJIXW KXRFHEDNNPRUIAUDFLY GIDO0z SURSHL
00XQ\j SURSHU HQ OD VHYD KXPDQLWDW SDGHNEL DRQXGNM OTDFODSDUDGRU T
OOXHL[ HQ OJKRULW]y FRP D UHJQH VHQVHDYX ISEYHSURMBIFAV DTXHVW OJHVSDL
GIDGHTXDFLy SHQVDW FRP D UHJQH TXH SDOWVIHMHEBUBITRESHWD GIXQ MR
UHOLJLYV TXH QR FRLQFLGHL[ HQ DEVROXW DPEDHGDEXEMREWHFGHMR
SRVLWLYLVWD (OV TXLOLDVWHV FRQFHEMB BIBQUHIQHRHFRWERS® FRP XQ QRX FH
L XQD QRYD WHUUD L HQ OHV VHYHV DB@RFLSDFX@®P\OREDO] FHOHVWLDO VLQ
XQ DEVROXW HQ TXq HV SURGXHL[ XQD DERGALFELBE\OH\QRRYMYIROV GH OHV
VRFLDOV DWqV TXH KL KD XQD 3LQWHQFLy L{fFORVI YDVBHDQMQOBDFLY

FRQVWLWXLOWPRRP ERQXBHO UHJQH XWzSLF UHOLJLYV SBMYHALVPM] GIXQ
LQWHOABQM® TXDO HV PRVWUD HO SUREOHPD XIVESVV/GHMI NQOHIQGHOG-DV GH
6DQW $IXVWt HQ HO ILQBBIQRRWEE IGRY.D WULRPI GHILQLWLX GH OD FLXWDW GL'
SHU GDPXQW GH OD FLXWDW WHUUHQD HIDYGUREN GNQEHBSABDMOLEHUWDW
TXH RFXSD HO OORF TXH DEDQV FRUUHV$RRIY QD XGIC2RWDYH QR GHVDSDUHL|
FRP D LGHD GYDOOz TXH pV HVSHUDEOH L UWMRWLGHTESHRAQVYGLQjPLF (O
PDWHULDOLVPH GLDOGFWLF VXSULPHL[ RERABDYH QBXIY SROEXQ\D HO WHUPH
ILQDO GH OD WHQGQQFLD ODWQQFLD HO WHIXEYVIXWIQRPHQBR WHLVPH (O ILOzVI
YRO FRQMXPLQDU GYDTXHVWD PDQHUD OD GHEXSGLWIMD QUNVESLELPLWLX DPE
OYDWHLVPH PDU[LVWD 320D XWRSLD GHO WHFRKM GFRQVBXHEUKDGRU L OD
KLSzZVWDVL GJXQ 'pX FHOHVWLDO SHUz QRTREHBRNL SHQDFWIQAPPXP
OYDELVPH GH OD VHYD ODWQQFLD HQFDUB* QR IYDFDXMDGH/WD pV
OYHVSHUDQoD GH OYDGYHQLPHQW GHO URWINMVGIMHERDOGEYREIHPPHGLDWHVD
HO VRPQL VRPLDW GHWSRMERBXR GH SRGHU VHU DVVROLW HQ WRWD OD VHYD
3/f~QLFD IH SRVVLEOH pV OD IH HQ XQ UHJQHpRHVMQ@HF B LELG
SRVWXODU XQ 'pX KLSRVWDVLDW pV DFRHIN@ILE RVODQRERSIDGTXLUHL] HO VHX
VHQWLW *L HVGHYp OD PpV LQFRQGLFARODGBHDMNVGINRSMMHLYPH 'pX pV GH
IHW OD UHSUHVHQWDFLY GJXQD HVSHUDQOoDRWD@DRURREBMRELD GH OHV
UHOLJLRQV HV QRGUHL[HQ GH OHV DQWLELSPHERBRNQBSH PVAWH FRP D
FRQWLQJXW ILQDO GHO GHVLJ

(Q OTDQjOLVL GH %ORFK TXq pV HO TXH WHXQVERSH/B IV XSIQIBHL[HQ HOV
SUHGLFDWV TXH HV SRGHQ GHGXLU GH ODXHGHIX RO (BIOLIHQLILY HQ
OTKHUQQRILEH XQD KHUGQFLD TXH KD GH VHU UHFROORBS P ISBILWDTRS VLD
PDWHULDOLVPH EORFKLj SHU WDO GH SRGNURDRRRMAUKYFEOWRLRQjULD GH OD
VRFLHWDW &I +XUERQ 1R GHL[D GH VRUSUHQGGHXERPSBUVSHFWLYD
PDU[LVWD HV SRW UHLYLQGLFDU OD UHONDRQGHYOEHEHHDGRH QR HQGHEDGH
ODU[ OJKDYLD TXDOLILFDGD FRP D 3RSL GHO SREOH’ %DRFK QR GHL[D GH
FRQGHPQDU OD UHOLJLY FRP D 3UHFHUFD GBNERENMRADFLY+MQERQ LELG
LQVWUXPHQW GH OHV FODVVHV SRGHURNISORBKNDFOHIL\WOPBHQISUHX GHOV
GHVKHUHWDWY PDQWHQLQW OfHVWDWIGE\ By ADQWHEVHHFDSpY HO SXQW GH
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YLVWD GH OHV HVJOpVLHV RILFLDOV TXHOKRIQ/ \ERVMAMHR BLRODBO HGH VDOYDFLy |
DOOLEHUDPHQW GH OHV FDGHQHV SHUz QR FRD\GHOWRRFURMQYRVILWY GH C
PDWHL[D UHOLJLy OHV KHUHWJLHV L HOV FRYLAHOQWYHHDMYWHY UHDFFLRQH
GDYDQW OHV HVWUXFWXUHV RILFLDOV L VRPVHEOXTXEYQHRpBOUHQDFLRQV HV
FRQYHUWHL[LQ HQ VLPSOHV UHFRUGV (OLNRR)Y BWCHEROWLDMQERQ 3pV
HVVHQFLDOPHQW OD VHYD FRQFHSFLy GIVSMHBADMRIYBHIDOGD GIXQ ILQDO GH
KLVWzULD FRP DGYHQLPHQW GHO 5HJQH GH 'pX LREGHHIQ/ GHFISDXQLYHUVDO
+XUERQ 6HULD PpV FRKHUHQW SHQVHP STRIGEMWGH\EHIQH GH 'pX

VHQVH 'pX SHU WDO GH PDQWHQLU OfHVSHODBADHENRO RYy®I© DOOz DSXQWDW S
OD LGHD GH 'pX SHUz FRQFUHWDW HQ ODVSDXH. @ fREHBWEQHOGH
OT+RPHSXQW L ILQDO HQ TXq OfpVVHU KXPj WURED GRPVBYSWMYQFQD
HVVQQFLD TXH UHVWD DPDJDGD KERFODEVRROGLWXV TXH VXEMYLWXHL[ HO
DEVFRQGL&D® GRQFV SUHVHUYDU HO FRQWLQJXW GHOLSHRQQSHIGFXQ REUH
XQ HVSDL XWzSLF GH SURMHFFLYy GHOV GHVDIV SXPBIEWBQHIDLW]DFLY GH OH!
SRVVLELOLWDWYV UHDOV XQ HVSDL EXLW [AOKBVEHXBISODHIXSYVTKH pV HO
SUHVVXSzVLW QHFHVVDUL GH OD XWRSLD HQ OD UHOLJLy

/D FRQTXHVWD GHO Ep VXSUHP

$0 OODUJ GH OD KLVWZzULD OfpVVHU KXPGHD/YRODWW GPWBWLVIDFFLY WRWD
OHV VHYHV QHFHVVLWDWYV HQ XQ PRPH@ROXIFD WG H ORILBIBEBDUDXOHV KD VRP
DPE XQ Ep LQFRQGLFLRQDW TXH QR VLJIXL GUWWID; ISADOLYIMD $TXHVWD FRVD PLO
TXH KD HVYWDW YROJXGD HQ GDUUHU BYHDESUMBOIRPWQOIRWD OD YLGD OfpVVHU
KXPj GHVLWMD L DQKHOD SHUz VRYLQW QRHVDERASRIXMDYRRP XQ LIJQRUDQW
iGKXF HQ DOJXQV FRQWHYV L IDXOHV V{DFRRQWEUNDL IDBFERQPEBIO TXH KRP Wp
SHUSHWXDQW OD GLVVRUW GHOV SRE@H/ILTBRV RIDD[V Y SRYWXODW XQ 3ILQV D1
L UHV PpWhLV KLHUKHU XQG QLFBW ZHDAMMHBXQW HQ TXq KRP KD DVVROLW DOOz
TXH GHVLWMDYD LQFRQGLFLRQDOPHQW $HOVEYZVHSUFR@GHEIKRPE FRP XQ
IL HQ VL PDWHL[ L QR FRP XQ PLWMj HQIRFEVIHHQ YHOVSEA@DTXH EXVTXHP SHU VL
PDWHL[ OJDQRPHQHP PpV SHUIHFWH TXH HO T)>QDEDOTHP FRUD X $ULVWZWLO

D SHU FRQVHJ:HQW HO IL GHOV ILQV QR SFAATXGIDGMVMIL VLQY YROIXW
SHU VL PDWHL[ ULTXHVD SODHU L KRQRUY MBXGYHQHY @D GIOLFLWDW VHJIRQ
OT(VWDJLULWD %ORFK HQ HOOFBSYRCSL (MBHUDQDOLW]D HOV SDUDGLJIPHV L
HOV LGHDOV FRP DTXHOOV HOHPHQWY TXHAERQAGHLY/ HIDRIORFFLY KXPDQD
(OV PRGHOV H[LVWHL[HQ SHUTXq KL KD XQ DBEMHDSURKL fRQBBXOVDW SHU OD
QHFHVVLWDW GYXQD YLGD PLOORU 3HUGHDZNYRXPDQED/ HYWUXFWXUHQ HQ XC
HVFDOD TXH PHQD DO Ep VXSUHP OHV YLWARNY R FRDMHQWGM FV GH OTHVSHUL
HV UHIHUHL[HQXDWOQPXP HO TXH %ORFK BDOQRAHRIXPIHQVFKOLFK /HW]WH
3+

(O SUREOHPD GHO Ep VXSUHP KD HVWDW DRIBEWIN)WOFHPHEHEYDO L
PRGHUQ ILQV DUULEDU D .DQW 30DWy MDH® KOYHE SOPOMEMDYWHQ TXq HO
Ep HVWLJIXpV SHU VHPSUH L WRWDOPHQWCSQRVEBRHINIWDOLDQ?D GH UHV PpV
HVWDULD SHUIHFWDPHQW VDWLVIHW 30DWy HP SODWAR WXSDLPLQDULD
OYDOWHULWDW OfDOLHQDFLY WRW LGHOQWIRWEQ\WMN FREHOERQKY SDUWLFLS
GH OD LGHD GH Ep OHV DFFLRQV TXH VH{GGHRRQHADLKDBVGFHSUHVHQWDFLRQV K
GH VHU YHUWDGHUHV &LFHUy RIHUHL[ XQDP@M SHVGHIDBHRGHMO Ep VXSUHP L
6DQW $IXVWt OJLGHQWLILFD DPE 'pX DPE HODVDWHLEXVDWG HEREEDW
YHUXP ERQXP FRQYHUWLQW VH HQ HO IL ~OWLP GB{\FENXIQECS HUWSHEWLY D
OD VHYD EDQGD FRQFHS HO Ep VXSUHP FRP GTNMOIGUERDWLLEINWG HV WUREHQ
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XQLGHV OD YLUWXW L OD IHOLFLWDW B QIIRIBDWDYE XD LESKOVD OTHVSHULW K
D XQ KRULW]y GIDGHTXDFLy WRWDO L GIXQuUL@GTXAXNMLGHDE® QR SRW VHU
FRQHJXW SHU OD UDy VLQy QRPMXPRSPERMXFEDUHL[ DTXt FRP D HVSHUDQoD
VXSUHPBXSUHPD VSHV )LFKWH SHQVD HO Ep VXSUHP FRP OLFSBIEHFWD FRLQF
OfpVVHU KXPj DPE VL PDWHL[ WUDQVIRUPDDWLYDGUWHIRIPAID GQ XQD QRYD
FRQFHSFLy DQWURSROZJILFD %ORFK FUHXPTXH@EMEHIN \KNEELFQ OD
FRQFLOLDFLy GLDOGFWLFD HVGHYp LGqQWYFADFEMD VHENEHAMWLYD GHO 3SHU
TXq :R]X DEVROXW DOOz TXH HV FRQHL[ DPEHAWQRFGBHOBLQGTDV
JHEHQV TXH HQFDUD QR VKD PDQLIHVWDW SHUDVXKB#HY WERED/MQ WU
VHQWLW YLWDO KD GH VHU IRQFPHRRYERHMMXPXH KD GH SDOHVDU VH HQ HO
GH OD LGHQWLWDW KXPDQD HQ OD XWBSLBHENEDWAIQH GH OD

/LGHDO SURVVHJXHL[ %ORFK pV OTHVVqQIR DD GM]DERREHHIZUWHDOLW]DEOH H
HO VHX FRQWLQJXW GYHVSHUDQoD DQWLFIGDRRQEHDORUNYH KD XQ ~OWLP
PRPHQW ILQDO GH OD KLVWzULD (Q ODLWHBHUBPHENOVYBIEM OTpVVHU KXPj SR\
VHIXLURBDISH GLHP KRUDFLj TXH pV XQ HVWDU SUHVHQVRVKM BIGRIIXNGHL] D OHV F
IXJLVVHUHV TXH VIHVFROHQ FDS DO SDVVIDWG HR REFBIIE ARHGUHUQLWDWHP LQ
PRPHQWR HQ TXq HO PRPHQW SUHVHQW DQWLFLBDQYREHERVIDXADHOPDUD
QR pV HQ TXg HO PyQ HV UHYHOD FRP D LQBERGPDFRA.IDYREXHHFWH TXH KD GH
FORXUHYO HO SULPHU DPRU R OD FRQWIERGBDAY BIESSBLY GIDTXHVWD DFWLW
HILVWHQFLDO /fKXPj YRO GHVFREULU DOOz TYH H{Y NOURED SPRIRQ L TXH
QRPpV VIDQXQFLD HQ OHV LQWHQFLRQV VIIREAGLITRHHVHIQV REMWUHQ DQWLFLSH
DOOz TXH HQFDUD QR VIKD HVGHYLQJXW TXMVHEFEDVR RWBHY I8H OD VHYD
SUHVQQFLD DFWXDO /zJLFDPHQW HOV REMSFRRYGMIYPHINO\HAY GH OJDUW
SRVVHHL[HQ XQD HQHUJLD XWzSLFD TXH HOVWFLSTSHO\ GH) @YDGWLWDW L GH
OYHVVQQFLD MD UHDOLW]DGD $L[z HV SURGXPHOBHGHEREFGIRYQFLD
TXH Wp DO VHX GDYDQW HO FRQMGSWHYBIEX BRA{P TXH QR pV DOWUD FRVD TXF
HOVRWXW®/zSLF LPSOtFLW HQ OD PDWHL[D LGHD BHBIE@BXROIUEM WRWD XWRSLI
VREUHWRW GH OD XWRSLDPREIFUHAGDHQ SURFpV GHB+PyQ 3HU
FRQVHJ*HQW DWgV HO PRYLPHQW GLDOgFWMWEH WRVHHO ORHMRWDOLWDW L
SHUIHFWD DGHTXDFLy L DWq@V TXH HO Ep VXSDE? PPVXQUEHDDWG HQ OTH[LVWGQF
KXPDQD QR KL KD GLIHUGQFLD RQXRBKFDEREXR/L OD LGHD GH UHJQH 3$00z TXH
pV SHQVDW FRP D Ep VXSUHP TXH DEDQV V{DQRBHODYIHIH GH 'pX L
ILQDOPHQW UHJQH GH OD OOLEHUWDW FRM@ABONVEHLLQRGRRAPY GH OD KLVWz
KXPDQD VLQy WDPEp HO SUREOHPD PHWDItVIHRQGBDODDDBWEHQFLD
2EMHFWH QDWXUD L VXEMHFWH SHUVSHFWLYR QB SHOMMEIHEP HQ XQD
FRQFLOLDFLy GLDOgFWLFD TXH KD GH VHOTREMIRQVXKWVODGNDWLVIHW GHV GE
LQVDWLVIDFFLy GH OD IDP GIXWRSLD

%ORFK QR SHUG GH YLVWD HO PyQ GHOV WDODRORN BPE GRQGND WHRULD
4XDQW D OD SROgPLFD HQWUH REMHFWLY IDJPRQZzWNE SHEWDYIXHPHOV REMHFWHV
PDWHULDOV DSWHV SHU D OD VDWLVIDARLYEH@HFHQWBHMYISMD D OD FRQVWLW
GH YDORUV MD TXH QR KL KD FUHDFLy D[LRQEEGB BXEMBFGDYLWDW DwOODGD
XQD PDWqULD YDORUDWLYD DOJXQD FRVOLDXGHOMXDGERSRVI(®BYQ GHV GH
OJLQWHULRU GHO VHX SURFpV SRVVHHLWE®OLXDRROWIQDENQWzSLF UHDO 3+
PDWHULDO D[LROzJLF GHO PyQ FRQWp SUHFILVDPHQWHEUMMNDGIF L D
PDQLIHVWDU OD ODWQQFLD GHO FRQWL@IXW GBY YERRARFBIHQHQ IRUOD
DQWLFLSDGRUD WHQGHL[HQ D VRPLDU HQ XJFByD PIEOKIRDGXHHXW eV REYL
TXH OD LIXDOWDW pV XQ YDORU GHIHQVDEGHNBHY QIXBEPBIQR BHDOLW]DFLY
HIHFWLYD HQ HO PyQ HQ OTHVWDW GH FRVKY K[ \BMNQIXDER/DMY L PLVQULD

(Q FXUVLYD HQ OTRULJILQDO
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QRJIHQVPHQ\V OOXLWDU SHU OD LIXDOWHIWWHEY BHSKIRG DHUMEDU D LQVWDXUDL
VH WHQGLU DO GHVYHODPHQW GH OD ODVIfQFLGHO ©BUPBQLOMMVGHYHQLGRL
&UHLHP TXH OD IRUPXODFLy GH YDORUV FRFDWSPXWpN IBFSHEHIDOPHQW IHFXQGD
HQ XQ PyQ TXH UHVWD LQDFDEDW SHUz TXHGHL RRAHEOREE@\GH OD
ODWqQREP OJHVFODW GH OD IORU TXDQ HO EGM\OEBfAUSDOHW]DFLY GH OHV
SRWQQFLHV GYDOOz TXH 3HQ HO VHX SRVVMEENWVLWRW SRYIEFLBESUHP’
LELG TXH SRVVHHL[ REMHFWLYLWDW L VSEMBEADYSHDVERQYERHQW pV DO
PDWHL[ WHPSV LQWHULRULWDW L H[WHXERHEWBW. REKLYFQM/BIOWUH MR L PyQ
Ep VXSUHP FRP D GHVDSDULFLYy GH OfHVFLWDBESSDBIMAGIVYQ OD ILIXUD GH
%XGD VtPERO GHO QLUYDQD L GH OD EHQEGW IERD HLGRDFRML UHV PpV’ SHO
TXH ID DOV GHVLIV UHSUHVHQWD OfHVWDWQVQBEYGHERFDBEHD QR WHQLU FD
PpV GHVLJ

3HU DFDEDU %ORFK UHVVDOWD TXH HO UHREMNWWKIFXIMWIDAMYBMLQED QDWXU
FRP D UHFHSWDFOH GH OD EHOOHVD L HSMEREREMO P OQRILFSHUZz TXH DPE OD
GHVDSDULFLY GH OfHVFLVVLy GXDOLVWD VYEMHRNVBISTENIBRVWHVBRES HO Ep
VXSUHP IRUPD GTH[LVWQQFLD HQ TXq HO SRYIDAVEEHH MK IPIIRMRIW D SDUWLU GH
FRQILIXUDFLRQV GH OD PDWqQULD (O TXH @Y/ UHBOPHDNRID FFOHIJULD HQ HO ERC
FDPt TXH SRUWD ILQV DO UHJQH FRQFHSWH@RPDVEGIG DY RTHQBVDW KXPDQD
GYDWGQ\HU OTDEVROXW

/D PRUW UHIXWDFLy GH OD XWRSLD"

(Q OHV GDUUHUHV THVWLRQV WUDFWDGFRQGLFLIRGNOGH/DIY SRYW/LELOLWD!
GHO FRQFHSWH EORFKL] GIXWRSLD KHP YLYRVFREPFIIONYFIDIBIVSHUDQOD
LQWHOAOLJILGD HO UHJQH L HO Ep VXSHBIREDY QW SRBXWHED HQ HO FRQWH[W
OD UHIOH[Ly XWzSLFD L WRWV FRLQFLGHYHQ\CODNMMRGBHOEMIDW HQ XQ IXWXU H
QR FRQTXHULW /fpVVHU HQ SRVVLELOLWRIV RXPLIDINAD IAFLUHFHUFD GYXQD
FRQFUHFLy GHOV VRPQLV VRPLDWV GHVSHOBVFXOWXWOSBUALSARUDYD HO OtPI
LQIUDQTXHMDEOH DTXHOOD SUHVXPSWD UHIRWBFWHEHOFYDY HDIDSWLXWRSL
PpV FUXHO OD PRUW 6L Ep HQ OD YLGD EXDRDIDGD ERUNDD PDQHUD TXH QR
FDO SHQVDU QL SDUODU VREUH HO ILQPE) ERVOFDGLNRE BYRRDLSUHVIQFLD GH Ol
MRYHQWXW L OfRFXOWDFLy GH OD YHOOHADWHHY LMRGXFLREH QR HVSHUD F
FRQVRODFLy FHOHVWLDO YD FDS D OD RRIOVOEHEGUOX DVEB FRFRSUHVVLY”

LV DFROOLQW OHV LGHHV GHVLGHUDWERBDGNW KBl Y4QEXEAEH L

RPSOLQW OHV GH FRQWLQJIXW KXPj DO PDWHGH@HRSFREWIHYIRYW PLWROZJILF +L
KD XQUROLGDULWDW HQ HO WHPSV TXH LQFRUSRUD OHV YtFWLPMV GHO SDV\
WULRPIDGRUV GHO I3VXU HE) XQD FRQVFLGQFLD VRFLDOLVWD TXH DVVXPHL[ OD L
GH UHJQH DPE HO FRQVHJ*HQW EXLGDW GH CERRLBEZpM/BI). ARHMUHIVLW DO
TXDO OD PRUW VHUj PpV VHQILOOD SHUTXg GHPRSDDIIREUHVVLY GH OD FODV\
GRPLQDQW

$UD Ep OD PRUW pV XQD UHDOLWDW LQGHIX BRIH GH) RIIDIIKVGY HDD
LQDGHTXDFLy HQWUH OHV ILQDOLWDWYV TEHHIQGWEWRERVED YIGED DWqV TXH FD
pVVHU KXPj QR SRW PRULU VDGROODW GRQDMMSHORFEXVUHHIDXQ\ ILQV L WRW HQ
HOV GDUUHUV PRPHQWV $O OODUJ GH ODUYXGDP$RGMP®O®RBLD GHVLWMDU OD
LQVWDXUDFLy GHO UHJQH GH OD MXVWtFLIXGSELR DUXHENYD VHDOLW]DU VH VHL
H[SHULPHQWDGD SHU DOWUHV SHUVRQHV 4XDIyHISHPRYW¥FLIEVERWHL[D GH
OJH[LVWQQFLD OD XWRSLD PpVQREQWRQD/ GIRQIXEAEEHVDSDUHL[HUp

5HFRUGHP OD LPDWJH KHIJHOLDQD GHQRRIEQROKH OMH OHMEHOLW
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WRWDOPHQW9HUZHODH GRFK GX ELVW VIRVGFKID XQ LQVWDQW HWV WDQ EHO
DGUHoDW DO PRPHQW HQ OD EDWABH GFMWBHOVHPEOD SHUGUH WRW HO VHX VH
/THQHPLF GH OD XWRSLD pV OD FHUWHVD @HKIGED RRRWD THH@HRORJILD $L[z QF
REVWDQW WDPEp UHVVRQHQ HOV VRPQLFISHWREHED \WDXRRUGERRVKD XQD
PRUW XWzSD@B VIKD FRQFUHWDW HQ OD FRQVWUXFERUMH GB QBCLERVHENBIV
UHOLJLRQV (O PDWHULDOLVPH GLDOGFWRE GHUVRNALO\GEID ©pV HQOO] L MXWI
HOV LQWHQWY GH VXSHUDU OD PRUWCERP DAFRWWHEB\DREMIMUD GH OTHVSHUDQ
OtFLWD 8QD YLGD QRYD YD VHU VRPLDGDI XHUA\DDRFRIUW YyQ WHUULWRUL XWz
EDOGDPHQW KDJLQ HVWDW HVTXLW[DWV SHWXERFDWRAR GV SHHWDU GHVSUp\
GH OD GHVDSDULFLYy ItVLFD %ORFK D SDUREXSE HXLGAMEYVDQW DQjOLVL GH
FRQFHSFLRQV PLWLFRGHVLGHUDWLYHV MREUHHID PRUWDHJIGR/WLFD MXHYD
FULVWLDQD LVOJPLFD L KLQG~ HQ OD TXD®IGW\NIHITYHRHBEYEREHY D OTDUTXHW
XW2zSLF GH -HV~V L D OD GRFWULQD UHOLJERMRDKUB@XIFOWDVL L WRUQDU] FRP |
MXWJH D OD IL GHOV WHPSV FRP D WULRPNEEFRUDEYROXMKISEELD L OD SDX 5HJIQ
GH &ULVW ILQDO GH OD KLVWzULD OD QRYEDWLGH RIHFRODHUWHL[ OD PRUW HC
XQ UHFRUG $S  3HOO HL[XJDUj WRWD OONMEO\GHOD WRUW MD QR H[LVWLU]j Q
WDPSRF SODQ\W QL FODPV QL SHQHV QR H[L\Y\QHBFFRYMV SHIDEOQV KDQ
SDVVDW' $ PpV HQ HO FULVWLDQLVPH HGILRDI@IBDQR BRSWY VLQy DOV YLXV 4XD(
D OD GRFWULQD UHOLJLRVD KLQG~ SODQGENMPKORNHIPED PRAW HV WUDFWD G
OOXLWDU SHU JXDQ\DU OYDEVQQFLD GfpV{HBDDOS HIEMBHI FINHQAKBWHVSHFWH DC
GpXV L DO PpV HQOOj TXH WUREHP HQ HO EXGLYVPID (BFRUWDOLWDW HQ HO QR U
DEVROXW FRP D FRQVHT+qQFLD GH OD LPDWON GHVLGWBEBLEDVEY L HOLPLQDWV
VRFD UHO %ORFK FRP ID DO OODUJ GH WRWIGBpVHYHREEID VWLDQLVPH SHL
SUHVHQWDU OR FRP D H[HPSOH GH OD XWRSHVEHIMUHIOHXEHUp FRP D
SUHVVXSzVLW OYDWHLVPH PHQWUH TXH HQRQY FYL BEVEHWUHIPEOD QHJIDU OF
SRWQQFLD XWzSLFD HQ OD PHVXUD TXH SODMBMMQXGTXQMMDOBLDPHQW TXH O
DOOXQ\D GH TXDOVHYRO PLVWLFLVPH TXHDERBIQ\V pV DQWLFLS

'H OHV LGHHV VREUH OD PRUW FRQFUHWEXEHRF R XPNDXUIDD HDAEXQW GH
YLVWD LOAOXVWUDW L HO SXQW GH SMDRBQIRFEVAF ,@AGKVWUDFLY FUHLD TX
DEVXUG SHQVDU TXH OflpVVHU KXPj VLIXL LPIPRUWR® KMBOEE QR KD GH SRGHU
VHU UHWULEXWGD DPE SHQHV R UHFRPSHQ@RARPSDMQEABIMVODN OzJLFD HQWI
DTXHVWV GRV jJPELWV SURYRFD OD GHVDSBHEBLYY GBBRERFDEYFLD GH OD PRU\
QDWXUDO FRP D ~QLFD FRKHUHQW HQYLDQ@D REWFDWREOEBVDEOQUHIQH GH OL
IDQWDVLD (Q /HVVLQJ OD LPDWJH GH OD PRUXWpWKED GPBWSHUDWLYD DWqV TXF
OD UHODFLRQD DPE HO VRQ L DL[t TXHGD \XPLY MGIDER\VAMRGQIELD XOWUDWHUUHC
VLQy OD IH HQ XQ GHVSHUWDU HQWqV FRRUL RQIGXDRHDERAN DQRPHQD GHVLJ
GH WHUUHQLWDW' L TXH QRVDOWUHV LGHOMWSERPDBHEVIFE QiVIDD KLSzZWHVL GH
WRU[D HQFHVD VHQVH LQWHUUXSFLY GH ODDDRDURQIXAXHREONMLKHQ HO GHPj GH
OYDEVQQFLD ItVLFD *RHWKH HQ GHIHQVD XDRHAD/HWNPROPROW EHQ UHVXPLGD
HQ OD QRYHOAOD GH 0LODQ PEREAVIDOLWDW

3(V WUDFWD GTXQD DOWUD PHQD G{LPPRUW DO WHNYUKYD/ UPP BUVMIDOLRPRUWDOLWDW GD
TXH GHVSUpV GH OD PRUW URPDQGUDQ GXUDQW PIRGW. I3 6 NP BMQGBY FHQGHQWV'
XQGHUD

.DQW WDPEp PDQWp OD WRU[D HQFHVD DFFHSNVIIH OjORPRIFRB® SRVWXODW
GH OD UDy SXUD SUjFWLFD FRP D SODQWHNIFREQWIGIXYD BfVoGH OD SUzSLD
ILQLWXG SHU WDO GH MXVWLILFDU OD FEQGXFWILPRUDPE (QBORUPD GIXQ
SRVWXODW SUjFWLF HQ .DQW WDPEp H[LVWKQDCIEMSKDBEIGoDX\WRUD HQWUH
YROXQWDW L OOHL PRUDO QR VHULD DLUVX®D CHRBMWBLYESIRFKLDQD GH

OD WHQGQQFLD FDS DO UHJQH GH OD OBURFEVHDN"HOGSQRSELVWHY 2HO VLOHQ
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UHUH OD WRU[D H[WLQJLGD V{RPSOLD QRYDPHERVLDBEHYSBUBRQD DPE
OYHVSHUDQoOD GYXQ HVWDW SRVVLEOH WR® TXGXEDQRRIDVIRAWO~OWLPD
SDUDXOD L HQ TXgq OD GLVSRVLFLy PRUDMUBELRARO/IFG@ENMUY
$TXHVWD GLVSRVLFLY DGTXLULULD OD VHYBJRODGFRFDEGHDIKRULW]y GIXQD
YLGD SHUSE@WHRQ GXHO HQ TXgq OD PRUW IUDFDVVDVRWHORWHSDED SHO

(Q OD FRQVFLGQFLD URPjQWLFD OD PRUVDP\GHPVROXFERAQ OTLQILQLW FRP
XQ UHWRUQ D OHV IRUFHV GH OD QDWXULFES FRYWDIEH XHGD (V SDOHVD HQ
REUHV FRIOROW GY(PSqGRFOHV GH +|OGHUOLQ HQ TXq HO ILOZVRI GI$JULIHQW H
YHUV HO YROFj FRP D VtPERO GH PDULGDW.JFRPAE GNP DILQRUJJQLF D OD
PDUH WHUUD )HXHUEDFK FRLQFLGHL[ HQ DILUPODRPDXHpOTO@LFVIHLQILQLW L
HWHUQ PHQWUH TXH OJLQGLYLGX FUHXRWB SRWINWWIRPWHEHWDU GH VHU LQGL
L DL[z FDXVD IUXVWUDFLy MD TXH QR KL KIVERERJWDOLWDW SHU

%ORFK WDPEp DOAOXGHL[ D OD LPDWJH GHYHBHIEFDRXODGBHGHQR
+HLGHJJHU UHSUHVHQWDQW GH OTH[LVWHGFLD GIHADGFRIRDGH ORMFRQVFLGQFLD
EXUJHVD  +XUERQ /DQJRL[D pV DQJRL[D GDYDQW\CERPRWAWXHL[ FRP
OD GLPHQVLy IRQDPHQWDO GH OTH[LVWqQPBUSHX P} PD R&BW L HO IUDFjV GHOV
VHXV SURMHFWHV HV SRW OOHJLU VHJRGW BEIIR O B QR EDXDSRVVLELOLWDW
MXVWLILFDFLY SHU OHV REUHV L HQ OTDENVR{ISHV GHEXEHDW RIFHVVRU &I

LV

(QFDUD TXH OD PRUW HV SUHVHQWL FRP X8DHOQWDRMWRSHDWRR/D
HVSHUDQoD KHP YLVW TXH LQFRUSRUD XQDWEDABNOLVEDW/EHQWLPHQWY SH
FRQVHJ*HQW OD VHYD HYLWDFLy WDPEp IRUPRX8DGWOSHIRPRUWOHRPLDWY
GHVSHUW L DMXGD D IRUQLU IRUPXODFLRQA KB#E) RGHRYDXWMHIYH PRUW R XQD
LPPRUWDOLWDW SHUVRQDO GH OfjQLPD (ONDXHYKVAFBQELEWHVD SHUz pV
OYH[LVWLU FRP D OODYRU GHO TXH HQRRIR\YRTKB RPSOM/ MI.QVWDQW YLVFXW
DWRUJD WRW HO VHX VHQWLW /D PRUWIQREDBIDFROEHIOBLKIWRSLD OfHItPHUD
H[LVWQQFLD LQGLYLGXDO HQ VHULD OfREMBFAG GHIDBLWOGIDOOz TXH QR pV
XW2zSLF HQ HO PyQ HQ HO FRQWLQJXW GH EDHRRHY RREVELMBRV GH OD YLGD H(
QXFOL YHUWDGHU GH OfpVVHU KXPj TXHXQYQEDBRVIEOH\GHROV &DO H[SUHVVI
OYDQKHO PpV IHURRIPRPQLY FRQIXQGDU TXH KD GIDIHFWDU DO QXFOL UHDO GH ¢
FRP D QR DUULEDW D VHU H@/TRDHpNVLWCRUEDOFLY D OD PRUW SHUVRQDO $L][t
OfXPDQXPV DOOz TXH HQFDUD QR KD HVWDW DVVRILROOYRIU\GMQRHOFDUD QR
DGYLQJXW L HO GHVFREULPHQW GH OfpVHOHXPREQDEHREQW @D ILQDOLWDW |
HOHYDGD $OHJULD SHU WUDQVIRUPDU HO PSOLEMERVGHRE GBRX KXPDQLVPH
TXH KD GJLPSXOVDU OD FROAOHFWLYLWO® JOz20DDUKASEEDGEIRP UHVVDOWD
/DsQQHF +XUERQ 3VL QR WHQLP OD VHIXUHWDAREEEXQD PEWYUDOPHQ\V HQ
WHQLP OYHVSHUDQoD DPE OD WHRULD SRDAUBWDIKRRA/BRMD GLU TXH OD OOXL\
FRQWUD OD PRUW MD KD FRPHQoDW L TXHQODUXSFAIDVFO SFOVUDROD VREUH Ol
KLVWzULD" +XUERQ /THVSHUDQoD pV LOLEAWPRMIGE BRUz D OD IL VXUW
UHIRUODGD DPE XQ VXEMHFWH FROAOHFWLX :BIRUKIARGHITXHXQ ILQDO IHOLO'
3+ /D PRUW FRP H[SOLFD HO ILOzVRI (PPDQXHO /HHQQBREUBRHO IXWXU
DXWQQWLF VLQy TXH 3pV HQ HO IXWXU DXWHDELHRIDAERUPRPSYLQDV

SHU OD TXDO FRVD QR pV OD QHJDFLy GHBYRWRQGILFKDy BB SHFtILFD
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/D XWRSLD HQFDUD"

(O FRUUHQW FjOLG L HO IUHG HQ HO PDU[LVRWREDRLWAD ¢HIFVD H

'HVSUpV GIKDYHU WUHEDOODW HOV FRQPWSWHHNOPPNQIASRUGVD G (UQVW
%ORFK GHVHQYROXSBWNQFQSL (VSHUDERKDYHU H[SOLFLWDW HOV VRPQLV VRPL
GHVSHUW TXH KDQ FXOPLQDW HQ OHV IRUPRGIBREGQGIXNQ BYQHUVRV FDPSV GH
OD FXOWXUD FDO GXU D WHUPH XQD UHIQHAQRIRERIQRBHRYRHIDU D OD XWRSL
XQ VHQWLW ILORVzILF SURSL pV D GLU BYHDFEIVGH FROWLORU LQWHUURJIDQW
VREUH OD FUHDFLY GXQ PyQ VRFLDO L SROBVYHSWLIREWRREHIXGD GIXWRSLD
R VL SHU DOWUD EDQGD KD GH GHIDOOL OB @LOQBXMIFFHYFEHSMHUVD GIDTXHWV
FRQFHSWH DPE HOV WRWDOLWDULVPHV L SRURNEHHNLROQREMRRRP KDYLD
DFRQVHOODW 3RSBUREIS 6L HQV GHL[HP HQGXU SHU OHV SEWDX®HV pV HYLG
OD FRQTXHVWD GH OD WRWDOLWDW L OIDEAKINMERWXRRBLELXB GHL[D
PDUJH SHU DO GLjOHJ VLQy TXH FRDUWD QP HRRFDEHDWBGXEPO DTXHVWD
LPDWJH WRWDOLW]DGRUD SUHVVXSRVEHIDNOD FRUNOG Q@B DOHDOLW]DW DWQ!
KRP QR SRGULD IRUPXODU DOWHUQDWLYH\RZRID B REREHUHHIIVWXWRSLD Wp HO VH;
ULVE HQ OD PHVXUD TXH WUDFWD GfXQ PHDOHREBHV2NQREMWD IHU OR SRVVLE
LQWHQWD TXH HV SURGXHL[L XQD HQFDUQDFOHYEM\WHYOLSHPSOH GHVLJ L
VXEVWLWXLQW OR SHU OHV SURSRVWHYDERGBIOHWER FK-EDIQAYIWID HO FRQFHSW
OfVSHUDQoD LQWHERPIDIFRDGLFLY GH OD SRVVLELOLWDW GBl FREYWUXFFLY C
PLOORU SHU PLWMj GH OD XWRSLD FRGRYNAR ODOWIWHKH@GH PRXUHIV YHU
HQGDYDQW D OD UHFHUFD GHO UHJQiDBH DD DSVEHUMWBWH@WORED HO Ep VXSUL
6L Ep pV GLIQD GIHVPHQW OJRULILQDOLWIBM GERFEHRMAHQD XWRSLD
WDPEp SRW UHEUH DOJXQHV DFXVDFLRQV GHV GHIOMUHMARHQE&QFLHY $0JXQ\
KDQ FULWLFDW TXH HO PDU[LVPH GHV GH OW$BN EIHGKWAOBBIQD 3SURIHFLD
UDRQDEOH" %HUPXGR SHU WDQW HVHREQBUMHQDIEH FULVWLDQLVPH
KHWHURGR[ WHQ\LW GH PHVVLDQLVPH D DDYDREHGFDAYKRBD \SOWUHV QIKDQ
UHVVDOWDW HO VHX LUUDFLRQDOLVPH VQFRGOLFEYQWRENBIFOAYHY GH OD
KXPDQLWDW L SURMHFWDW QR VH VDS FRP®EDS QDD UKHFDPFD GH WRWD OzJL
GHV GH OD SHUVSHFWLYD GH OD QRV\RUB FREMXIUBIFLHRNQBHEDGHV %ORFK UH.
LQIOXqQFLHV PpV UHOOHYDQWV GKHUHVELRQDRH\YR-SDR EHHQIVLFY FDU OD Vi
ILORVRILD Wp FRP D ~QLF REMHFWH G{HVWXGIXBIIDRWRGQBLBPHGWKQD SUHVIQFLE
JDLUHEp WHVWLPRQLDO HQFDUD TXH HOGDYBIRUMXFMAQVFIUFDIEHO PDU[LVPH
(IHFWLYDPHQW DTXHVWD pV XQD TeHVWLy IRQOFHNMIYRAXSDUARAO FDStWRO
GH OD VHYD REUD IRQDPHQWDO L TXH HV RIVQQF/YWBQVRBIDK@W LUHG
XQFRUUHQW FBHIAS PDU[LVPH TXH VyQ OHV GXHV PDQHUHV SERAI EOBV GH 3VHU
SULPHUD FRP D GHOLPLWDFLy ULJIRURVD GRQDOHPEMRWPITIDFHYD SUHFLVLY L
DPE XQD HVWUDWgJLD DVVHQ\DGD L OD VHJRQRFRIDSr FIHFPHCVPHVIRWDEOH
SOHQLWXG GH OTHVSHUD" TXH 3LOAOXP LY ROXAHRRYJUDISBRR. D HQWXVLDVPH’
3+ (O PDU[LVPH QR HV SRW UHGXLU D DQjOISUHVHGW GHLQy TXH KD GH PLUDU
HO IXWXU DPE DOHJULD VHQVH EDQGHMDU RHEREREIGMH\R®HWARFMHQVH
OLPLWDU VYKL eV OD GLIHUGQFLD HQRRBTGLEYRYWGHD PRRHQW L TXq HV SRW IH
D SDUWLU GYDTXt L OHV SHUVSHFWLYHZPQVHIELEDSRVHEGH.WDW RULHQWDG
IXWXU FRP D OD VHYD OODU /fDQjOLVL |USHBIV/SIRFMNILYD Y¥PP FXUWD MD TXH
OTKRULW]y pV OLPLWDWLX L DTXHVW IHURGYLREY DERVDEPSHDFPHQWUH TXH
OTHQWXVLDVPH FjOLG HV GLULJHL[ D OTKRXNOAGYBIRORNEOHQFDUD QR KD HVWI
UHDOLW]DW /fHVEDOIRU HQWXVLjVWLRZPHYLL\WD SfHEXQRBHEY REMHFWLXV FD
WHQLU EHQ FODU SHU TXq FDO OOXLWDWREUQRUH PSOSIPWGWHSH D OD OOXLWD
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FRUUHQW IUHG KD GH GHVHPPDVFDUDU EMBU GHROBRSDHVQFBIU PHWDItVLTXHV
PHQWUH TXH HO FRUUHQW FjOLG KD GH IRUQD@DLEQUIHGRAW GHO GHVLJ Gh
FRQVWUXLU XQ PyQ PLOORU OOXQ\ GH OBR\D@WQUPFDRREWBHDGH OD LGHQWLW
+HLPDW GHU ,GHEQVIWEMDTKRPH L HO PyQ QR VyQ MD PDL P{Y BNVBHFW Of
GH OJDOWUH (O PDU[LVPH FRP KD HPIDVLWDYD JUDQFRLVFR B0 VHX DUWLFOH
VREUH %ORFK QR KD GH SHUGUH HO VHX DREXOXHXODLS D HOFROIXW HIHFWXDU
HO WUjQVLW GH OD XWRSLD D OD FLADROWIMREDNHRROYFLRQjULD KD GHFDLIXW
FXOSD GHO FLHQWLILFLVPH L OTHFRQRPLBMWPHZHDFFXHEBDY HYLWDU OD WRU[D
HQFHVD GH OD XWRSLD QR KD GIH[WLQJLY VB SHAD FQRYRDD TX

&ULGD OYDWHQFLyY FRP %ORFK HV WURED EGIRIDBHQVSEEWXZIDRYLILQjULD
GHO PDU[LVPH HQ UHODFLy DO OOLJDP HQWYY8IKMORFUDQU\FIGEBYD FODUDPHQW
OD GLPHQVLY XWzSLFD SHO TXH WHQLD GH.EH MXWWMDGD SHRPTRILQFRPSDWLEO}
DPE HO PDWHULDOLVPH GLDOgFWLF WHESRUWYIGHBH OPLOXDQ/BID SRGLD GHGXLU
GHVWt GH OD VRFLHWDW XQ FRS VXSHURGRQX GO ARG DELSURGXFFLY
FDSLWDOLVWD /HV VHYHV SDUDXOHV HUHQ SURX H[SOtFLWHV

3(O VRFLDOLVPH DSDUHL[LD FRP HO SURGHFWE QBRHYWDHQWUH GXHV FODVVHV IRUPD(
KLVWzULFDPHQW HO SUROHWDULDW L ODLEXWOHMRHUD HWOERWN HO VLVWHPD GH VRFLH
PpV SHUIHFWH SRVVLEOH VLQy LQYHVWLIBUIHIEBRFDHVIDNWIZU GHO TXDO KDYLHQ GH VRUJ
LOHYLWDEOHPHQW DTXHVWHV FODVVHV L QUXHEREIGYMYYVGEHHFREOD VHYD VROXFLY HQ
VLWXDFLYy HFRQzPLFD DL[t FUHDGD ~ (QJHOV  XUO

$ PpV OD WHVL :, VREUH JHXHUEDFK DYLVDYD GHMGIMKDWHHBOHILGXW HO WHPSV
DPE OD FRQWHPSODFLy DFWLYLWDW WHRUDFBXU BRUHWBRIWQEDWUDQVIRUPDFL
SUD[L GH OD UHDOLWDW %ORFK LQWHDSEFR®XQ THEANDGHHID ILORVRILD HQ
JHQHUDO VLQy GIXQD GHWHUPLQDGD FRQFHSFN G FOLRYFMNUDRBD OD VHYD
DILUPDFLy OD ILORVRILD FRQWHPSODWLYDVLEBIDRDLYMIERSUDJIPj (UD
SRVVLEOH XQD QRYD IRUPD GH ILORVRIDU (IDOIDGDVRYOBHSOBYL SRVVLELOLWDW
UHDOV L REMHFWLYHV LQVHULGHV HQ HO RADRSHYLYEGRFRDQD pV REYL TXH
OD YLVLy HFRQRPLFLVWD SUHVHQW HQ PROWQ WH{\SRY GHDODUHBLWDOLW]DFLY G
OD ILORVRILD L SHU D OD VRUWLGD GH GDYRAVIWAGE BARFKIXEH OD XWRSLD QRP
HV SRW HQWHQGUHWGHYIGMGOEDFLY GH ODLIEHRYRHE WHUUHQ\ SURSL HV WUDFV
GH SHQVDU OD XWRSLD FRQFUHWD L QRSRSLEHVNSMUDBOFHQW 'RQDQW OD YRC
DO TXH GHLD 0DU[ SRWVHU HQV pWR\AWMLGHKQD FLqQFLD DDOXWRSLD
SRW GLQDPLW]DU OHV FRQVFLQQFLHV L QRUIBQHYROXE ROHQE pV OD LOAOXV
FROAOHFWLYD HQ OD FUHDFLy GIXQ PyQRWDGDORUURBROQDD/ES SULQFLSLYV REMHF
TXH SHUPHWL DPE OD PDMRU GLVW|QFLD DM)SOtADBIDSR\VFREMIDGLFFLRQV GH
PRGH GH SURGXFFLy

6L Ep MD 3RSSHU HV YD HQFDUUHJIDU GH GHVRDDWHBIQINLICF \VEDW GHO\
HQXQFLDWV GHO PDU[LVPH FRQVLGHUDQW QRYQYRDYMRWDERIMNL\DVHY KDQ
GLVFXWLW DTXHVWD SUHWHQVLY RULJILQjUUIHEOERPAMIRIRK CKDDHVWLY GHV G
QRYHV SHUVSHFWLYHV pV HO FDV GHO SROMXLF 3OXCD/MIDXFRGHDY
VRFLDODYWBQ\DOD TXH 3HO VRFLDOLVPH QR pV XQDHL (BFEBUOBRLPSOH UDy
TXH pV XQ SDUWLW SROtWLF L KD GH GHVIISPLIQMBVFDXBQAMRIXL DFRPSOHUWI
GHVSUpV GH OfDEROLFLY GH OHV FODVVRVLTX¥® GBHYRQRERQYDDW WRW OD ILQDOL
TXH SHUVHJIXHL[ pV FLHQWLILFD* /DIDUJXH  XUO L4QFLYD XTDHO PRPHQW
SUHVHQW SHUz Wp SUHWHQVLRQV GH VHIQRFDHQEEIUD YXH RRIGHILQLWLYDPHQV
MD TXH URPDQ FRIBXQOIDUJXH QR QHJID HO WUjQVLW GH OD XWRSUR D OD FLqQ!
FDX HQ XQD FRQWUDGLFFLy TXDQ DILUPD TXMBHORFRPXQDVRWRSLD VLQy XQD
SRVVLELOLWDW /DIDUJXH LELG %ORFK YM¥SDEDLAQYHIIFLFDYWHIRULD GH
SRVVLELOLWDW GHV GHO SUHVHQW HV GUBXI [FQHREFDFEMW\VBHQELU HQ OD VHYI
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ODWQqQFLD D OD FRQVWUXFFLy GIXQ Py(DFLY GRXQIL GERBIDRHVEH PRPHQW HV
PDQWp FRP D FRQFHSWH DEVWUDFWH EXVAD@\DID] FRQBJHFEHSDQoD %ORFK
YHX OJLGHDO L HO VtPERO L OJDUTXHWLXWRBNHGIENOGHXHDKD GH YHQLU 1R
FRVWD SDV YHXUH TXH HQ OD LQWHUSUHWOIERYY&MRFRIDHOXHSBEHUV VIKDQ
LQYHUWLW 8Q DOWUH DXWRU LQWHUHVVPEWOPVVIDYID REURRKH L
ILORVRIIXH PDOGD SHU UHYLWDOLW]DU OD GLPHRQNI[Y\'EBRFRIPRBDGKIDY LD
LQWHQWDW HO  /XNiF\DFEULD L FRQVFLQQFLD Z5LEDDWHHOTHVSHFILFD
IRUPD FLHQWAILFD GHO VRFLDOLVPH YD VRNJIDPE DV [ ERRVRIEN LGHDOLVWD
DOHPDQ\D FRQFUHWDPHQW DPE HO VLVWHPD @bl HABMOL\SHUSHDOW GH OD
ILORVRILD (QFDUD TXH HO PDU[LVPH SXJXL \HIVFRRVLGNBBUD® pV DOKRUD XQL
GRFWULQD ILORVZILFD XQD ILORVRILD TXH p® WHRULDVREBUD[)HXHUEDFK
FULWLFDYD OD ILORVRILD ~QLFDPHQW WHRUGWILIFD GHTRE AB@HH.[D FLGQFLD L Gk
OD PDWHL[D ILORVRILD FRP GLX .RUVFK 3FUWtWXSBIWVZHRYGUIFRDLFD VyQ DTXt
DFWLYLWDWV LQVHSDUDEOHV QR HQ XQy\HHDWQLY IHIVGYUBFRGAUVWD VXEYHUVL
GHO PyQ FRQFUHW L UHDO GH OD VRFLHWDW YIXDJHPD%ORBKFW/DPED
REVHUYHP OD GLPHQVLy FUtWLFD GH OTHROVIIBQW/RSIQ/H\OEHDG HQ OTDEVWUDF
L HOV VHXV VRPQLV VRPLDWV GHVSHUW HWFROQYHLOROXMORGY

(Q UHIHUGQFLD DO SUREOHPD TXH HVWHP WUDMVIQW. JOQEBDDYIDHHY OHV
FRQIHUGQFLHV TXH YD GRQDU +HUEHUW ODUFNVBI IDFREHHODVWWRSLD
8QLYHUVLWDW /OLXUH GH %HUOtQ OfDQ\ (O MIDXREUHIMEBRYRFDGRUD
LGHD TXH YHLHP TXH HQ %ORFK HV SDOH\QAEIRIDAHOIVHEGIRFLDOLVPH TXH
YDJL GH OD FLgQFLD D OD XWRSLD L QR ERPOIDNIWRE.IHIDWD FLGQFLD" ODUFXVH

&DO HQWHQGUH HOV VHQWLWYV GIXWRSLIXTNHSH[SRDSLOD DF XHVWD

DVVHYHUDFLY HO SULPHU HQWpQ XWRSLDKERW 2D FRPAHBWM D SURMHFWHV (
WUDQVIRUPDFLY VRFLDO LPSRVVLEOHV HQ HO FSUIBRIMY SHYTREQGLFLRQV
VXEMHFWLYHV L REMHFWLYHV L HO VHIRQYWYKHONERQFHEMNAH UHVVDOWD TXH
WUDQVIRUPDFLY VRFLDO pV LUUHDOLW]D BB S B FEDERMAROHLY TXH KD
HVWDW HVWDEOHUWHV GHV GH OD FLqQRHIQWRRHB\HQHITWHR\SDUODU GIXWRS
VHULD OYXWRSLVPH GH %ORFK VL DVVXROZIDFREHCHERMIVIIPGH OD XWRSLD QR
YRO GLU FRP VHPECRMURBRQIRUPLVPH DFFHSWDFLy GH OJHVWDW GH FRVHV DI
GIDOWHUQDWLYHGH/ODY KLVWSRYBLELOLWDW GH WUHQFDPHQW DPE OD FRQ\
KLVWzULFD PRPHQW HQ TXg SRGHQ UHHL[LDGRSBWRMEF\WHN HXq OD VRFLHWE
KD PDGXUDW SURX SHU HOLPLQDU OHV DOIQERDRERWDVMROGIDXUH (O UHJQH GH
OOLEHUWDW VRPLDW SHU %ORFK VHJRQV @B GELMSRVVLEDENBXOTDQ\
&RP DVVHQ\DOD )HUQIQGH] %XH\

S0DUFXVH YLQFXODED HO ILQDO GH OD XWRStDLDORMGWHFERVLBRWRQEH OD WHFQLILFDFL)
GHO SRGHU \ GH OD DXWRPDWL]DFLYQ GH WUDERMR\MR\BR NQDERQX/FLHQFLD H[FHGHQWH \
DO GHVDUUROOR GH ODV FXDOLGDGHV HBMPWHER\EKRDVIGID\X @D AIXHYD DQWURSRORJD
FRPR PRGR GH H[LVWHQFLD DO VXUJLPLHQWR \ GHVDQUREQEGOBHIDNXPRQYDN GH
©QHFHVLGDGHV UDGLFDOHV® )HUQIQGH] %XH\  XUO

8QD QRYD DQWURSRORJLD TXH KDYLD GH IRFHQWB GYQDLAGEIFLRQV DPE WHPS\
OOLXUH L VHQVH HVFODYDW.JHV ODERUOOYHE@D WOGIHTDXPEROPYQ DFWXDO GH
OD VDWLVIDFFLy QHROLEHUDO XQD DOVEUIDXV@RELDSUMNWDAXy HEH ILQDO GH OD
KLVWzULD HQ OD GHILQLWLYD VDFUDOLWDPHUFBWILQGLYLGX
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/D VDWLVIDFFLY QHROLEHUDO HO UHJQH GHO PHUFDW

(Q HOV GRV ~OWLPV FDStWROV GXUHP D WHUPKHXX) SEUHGXHAFEH OHV
XWRSLHV TXH JDXGHL[HQ GH PpV SUHGLFDFM@W RXHONDBVRMBIEWHQ D SDUWL
GIXQD UHDOLWDW TXH OHV DIDYRUHL[ TXH DERXDXARERIOHYGFIWQLU VH HQ
TXDOVHYRO PRPHQW HV WUDFWD GH OLL XGHRSDDFQHBWLEFBDGIFQROZILFD (Q
DPEGXHV FRQFHSFLRQV WDPEp KL I[pSHEWMHMINEY L TXH GLVIUHVVDGD D WUDYp\
GHO YRFDEXODUL HFRQRPLFLVWD L WHF QRO LMRMENEHEWIOD IKLIVADAILD
FRP VJKDYLD SDOHVDW HQ HOV TXLOLDVPHV

(Q SULPHU OORF IDUHP XQ HVEzV GH OD WHRWIHQPHRMGIFEHVEOLQDU ILQV D
TXLQ SXQW HVWj GHULYDQW FDS D SRVLALRGXKRRHGB/SHUNARPQLY GIXQD
YLGD PLOORU TXH QR FRLQFLGHL[HQ GH FDS RDPRMIYLIPEHOBARFK (O
QHROLEHUDOLVPH SDUWHL[ GIXQD VDFUDDIAVINYFRY BRICDPKQIB BYDOWDFLY GHOV
LQGLYLGXV L GIXQ GHWHUPLQDW FRQFHISWHREH IDGEEHIWOULAK $XIXVW YRQ
+D\HN SDUWHL[ SHUz GYXQD DQjOLVL GH OD V@IXDF.y FROGHHISFQRPLD GH
PHUFDW HV WURED HQ SHULOO DPHQDoDGBVSHXSOGHIRL\EPHFL@NHODPPHUW

FRQVWUXHL[ XQV FRQFHSWHV OtPLW SROBISUMZNOWHQ SHU XQD EDQGD H
FDRV L SHU OJDOWUD RRRYG GH GRPSHWQQFLD SHUIMFDEDLFD D XQ PHUFDW
HQ HO TXDO KL KD XQ QRPEUH VXILFLHQWPHGQYRUVDRI EHWRRSEM/FRPSUDGRUV
GHPDQGD GH WDO PDQHUD TXH FDS GHOWVSDRSRWISNEWSHSRDQHUD
SHUPDQHQW +LQNHODPPHUW LQWHUSUHPFAL.DOBHERPSNIYGFRP XQ
FRQFHSWH DEVWUDFWH QR HPStULF TXH VHIRIS$PIHEHRHMOBR SHU SRGHU
DWQ\HU OD FRPSUHQVLy GH OYHFRQRPLD GHH®HESFOWLGOEBPREHROLEHUDO
VXSRVDULD WHQLU WRW HO FRQHL[HPHDX. GB\GHYRBQYQV IFRRIRKPVW]QFLD TXH [
LPSRVVLEOH 3SHU DTXHVWD UDy HV WUDRRIIVGT) WRQBENSWEIGBIL] OD UHDOLW
HPStULFD HQFDUD TXH VLIXL GHVHQYROXSDGHDCEINDW. PIGHVIDQoDQW XQ SUR
LQILQLW +LQNHODPPHUW &RP OTHTXLOLEDIOORODUSRWSHU GHILQLFLy
LQDVVROLEOH WRW L TXH +D\HN HVPHQWD TXIRIB $MUBBIVFRQGLIFQV KL
DWDQVHP L DTXHVWD QR pV DOWUD TXH HQ@MHEDRMPHIPSIULF LELG
REMHFWLYDW HQ OD OOLEHUWDW GH\WFREDIWYDERYHQFOD SURELHWEH FRQHIXHP
OHV FRQGLFLRQV TXH IDQ HVSHUDEOH XQ HARMBILE TXHOBTYXHY® GHTXLOLEUL
UHDOPHQW DUULEL D SURGXLU VH SHU GD-DXEN FRYGHIOIMHDU XQ IHQRPHQ
HPStULF GXU OR GHV GH OD PDWqULD RIODTGHDTIXFRYFBRRPHQ HV YD DWDQVDC
DO VHX LGHDO R FRQFHSWH OtPLW 1R FDO DEMWURHAFpY QD VIDOOXQ\D
LQGHIHFWLEOHPHQW GH OD UHDOLWDW V TRBX SHQUMRWHSINOWBRHHQ HO TXH
%ORFK DQRPHQDYD XWRSLD DEVWUDFWD HERPSHIWQELD BKHIBBWD HQ VHU
SHUIHFWD DQXOAODULD OD PDWHL[D FRPRHW @ DL DWHRPXESEAU D FRPSHWLU
& +LQNHODPPHUW LV pV FRP DILUPDU TXHGHOOIHOQHEHUWDW SHU VHU
XQ UHJQH L XQD VLWXDFLy HVW|WLFD L GEDL@IVVMDDHODPEGDWDW DWHVD
LPSRVVLELOLWDW GYXQ PLOORU RUGUHVEBXERVHPIBXP FEESQMEV $UD Ep
HQFDUD TXH OHV GLIHUGQFLHV HQ OD FREBHEF/XOWRECRSBAGHFRQFLOLDEOHV HC
TeHVWLy XWzSLFD KL KD XQD FRLQFLGQQFLDFWIXEDE QR HAVBRW HV WURED
DPHQDoDW SHU XQD VLWXDFLy GH FDRV \MORFIRDPMIDADMMW S0 XQD VLWXDFL
DOLHQDQW L RSUHVVLYD HV IRUPXOD &€ RRERBWAMYQF HD/BHIWHFWD HV IRUPXOD
XQ UHJQH GH OD OOLEHUWDW HQ TXq OfEAUDAKER SFDOMDENDFLRQV L H\
SURSRVHQ OHV FRQGLFLRQV VRWD OHV TXDO\DJREMISRMMLXD\BGTIRWHMDW
DQWLLQWHUYHQFLRQLVPH HQ +D\HN L HVSHD BXORFKQ WU E® OGS TFRQFHSWHV
GH FDRV L RUGUH HV FUHXHQ HQ DPEGXHWO@URYSWYHWDFRROMWDW EXUJHVD H
%ORFK L HO VRFLDOLVPH HQ +D\HN
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8QD DOWUD SHUVSHFWLYD VREUH OD XWRS[BREHROLER|LEN OFEHRD

VHYD GHIHQVD GJXQ OLEHUDOLVPH OOLEHBROEHSAHQEH DV HER BWDW QHIDW
1R]LFN DILUPD TXH XQD VRFLHWDW pV MXW\YYISHRSLHYEDYLEXGH VL PDWHL[RV L
SRGHQ DOKRUD SRVVHLU SURSLHWDWV SHALREOWWROXQWUIDNVTHOV GUHWV
OOLEHUWDWV LQGLYLGXDOV QR SRGHQ VIR JADURRYDWOVSHITHYWDW PtQLP
DTXHOO TXH QR LQWHUIHUHL[ HQ HOV GIQNWVWOOMIGXOYDARUPD HVWDWDO |
DWUDFWLYD SHU D WRWD SHUVRQD TXMHSHVKWRSUB DL XIRBERRUN
SHU D OHV XWRSLHV OD FRQGLFLy GH DIHERAMME\GINGBUWGEXDO (O PLOORU UHIL
SHU DO IXQFLRQDPHQW G{XQD VRFLHWRKDPOIQWHIPF\GHIOPRUR HQ
TXq HOV VRPLDGRUV SRGHQ FXOPLQDU OBV GHYFHDVSKXQIHIGRPLOORU HQFDUD
TXH VLIXL QRPpV XQ PyQ PLOORU SHU D HOGARMQLXRBOBEOHMDEVWUHWY GH W
LQWHUDFFLy VRFLDO /RPDVN\  XUO DVVHQ\DODVPHHGHD IR]EFNSHY EDVWHL|
HQ XQ HGLILFL ©DWRPtVWLF2 GTXQ ©LQGMILEXDPHYMUSRIXHH-RQDWKDQ :ROIl

XUO GHV GIXQD SHUVSHFWLYD FRPXQLWERHESHAD DUPRODOWEOV YHOOV HOV
PDODOWV HOV SREUHV JHQHUDOPHQW DTREE0VHEHLEBLRDGEHINRY OTHVWD
PtQLP LQHYLWDEOHPHQW DFRPSDQ\DW GHQ/ FUFBRVQIEOM HORopY SDV XQ
VRPQL VLQy XQ PDOVRQ XQD OHJLWLPDFLy GR@OWDW BERQERILFD GHO
FDSLWDOLVPH TXH MD HO PDU[LVPH KDYLIH¥FLRRAHQW HD X¥IRSLD TXH
FRQVWUXHL[ 1R]LFN ID SRVVLEOH FRQWLQXD :ROIPRUH GHROBEDIPBPIWUH
DOWUHV OHJLWLPDWV SHU DTXHVWD WHR EHDHIDALP DMJEND TG \DILPSRUWDQW (
pV OD MXVWIFLD VRFLDO TXH DWRUJD OJHVOVOMYEHEWID BORIGWHEYY L OHV OOLE
LQGLYLGXDOV SHU FRQVHJ-HQW FDS H\DNIO EHRSFOWYERQNUEGLYLGX REOLIDQ!
DMXGDU HOV DOWUHV R SURKLELQW T%HUEBDOINYLSDRSIL EPANEYWRPQL GIXQD
YLGD PLOORU TXH HV FRQFUHWDULD HQ M@DDAXDPLOQRISISH DO WRW VRFLD!
%ORFK FRP MD KHP HVWXGLDW YRO TXH HQOHEHUMIQA SRVOXADW OTHVSI
WUDQVFHQGHQW VHQVH WUDQVFHQGQQBVHE 'BHVSBURGXBH VHOD IXVLy HQWUH
VXEMHFWH L REMHFWH OD UHFRQFLOLDFRQ\GHRGLRALRD'GHYXGHMGE OD KLVWzUL
VIKDQ PDQLIHVWDW 1R]LFN SHU OD VHYD EDQGHV\DGWRPIDISMGILQGLYLGXV
DWRPLW]DWV HQ XQ UHJQH GHO PHUFDW BY IRGOQGKIHEBROWAHD WHUPH HOV
VHXV LQWHUFDQYLV VHQVH VHU SHUWRQRINY FSBRLR@ \WVIYDWY §jWULD GH O
LGHQWLWDW HQ HO QHROLEHUDOLVPH QRPOIHWEBW ARERKBOLGH FRQWLQIXW
MR FRQVHUYD OD VHYD SURSLHWDW SURERQBWDRLUHKRUBKP HO WtWRO GH Of
GH BWLYQWR L OD VHYD SURSLHWDW

1R FDO GLU TXH XQD GH OHV IRUPXODFLRQV REVISRDyRDWHXDFFLY GH

OYHVWDW OLEHUDO pV OD GH )UDQFLV )XNX\DARHIRG®RI WHYD/REUDQG WKH
ODVW PDQ EDVDGD HQ XQ DUWLFOH TXH HO PDWH LEDXRIRA WDYDDEXV DEDQV
DPE HO WEMRO(QG RI +LVWRU\" )XNX\DPD SUHQHQW FRP D PRGHO OD FRQFH
KHJHOLDQRPDU[LVWD GH OD KLVWzULD FRQRMEXGDFHRARRGVBLIRAFRKHUHQW
)XNX\DPD DVVHQ\DOD TXH OD GHPRFUJFLD OMAHMKIGL[FRQVSXQW
GYDUULEDGD GH OJHYROXFLy LGHROzJLFD R&}Y QDA XRDYHVGIOHEH OD
KLVWzUUD TXH 3HO WULRPI GJ2FFLGHQW GH OD LGHDLGQNFLEHSW RINU OORF
SHU OTHVIJRWDPHQW WRWDO GH OHV DRMUHIQIRGHKHYO/OVEHBPROLYVPH RFFLGHQ
)XNX\DPD ~ XUO /D KLVWzULD DFDED SHUTXq QR DRKNLKD BRNWHRIBHQW DO
OLEHUDOLVPH MD TXH WRWV HOV UHODWR/ARQSW BYWILY XIPE \CRREMDW QRYD k
IUDFDVVDW ILQV L WRW HOV UHODWV XVQISMEWXRALG HEROARHEDX. VyQ FRQWUDL
OD LGHD GH SURJUpV VHJIXLQW OD UHIOH[LYYERSBHDDDOYREKE BLOD YLROGQFLE
& VXSUD 3HU WDQW TXH OD KLVWzULD KDJL DFIFEDWW)XQRA\RBOLIDED VH
MD QR VXFFHHL[LQ IHWV TXH WUDVEDOVLEMBUKRDPYLWBNYREDRILF VHIXLUj VX
FXUV VLQy TXH KL KD XQV FULWHULV FRQVFQY RBPWXMRBIN BR HOV SUREOHPH\
DTXHVWV FULWHULV VyQ ILGHOV D OTHFRQRPIGHBRFPHUBD® EHDDO 7RWV HOV
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SDwWVRV GHVSUpV GH OD *XHUUD )UHGD KDCQDBRVIBHCHQLEBVDEMLVPH L OD
GHPRFUJFLD IHW TXH MXVWLILFDULD OD VHYD ERQGDW

(O ILQDO GH OD KLVWzULD VHJRQV 5DPRQ $OFRERWRQWKUSUHWDU GH
FLQF PDQHUHV GLIHUHQWYV

&RP D SURIHFLD VHULD H[SUHVVLy GIXQ GHRV/D SBWYBDD MX®WLILFDFLY
HV ID GLItFLO DWgV TXH XQ DUJXPHQW SURKHQIVAOIEPFLBOBBK HQ
FHUWD PDQHUD WDPEp KR VHULD SXL[ TXHFQRBRBABVE IXARSBILD +&I
+LQNHODPPHUW WRW L TXH Vt UHDFFLROEDGRY DXPIRFIOPHV

/D WHVL GHO ILQDO GH OD KLVWzULD QRIMMHYLD PpV TXH XQ P

&RP D PRVWUD GHO IUDFjV GH OHV VRFLAWIDWR RBMSRINDOWHVROGUH
HOV SUREOHPHV DPE OfHILFJFLD GHO OLEHUDQL¥BHIXWLQYQTXD K
EXURFUjFLD HVFOHURWLW]DQW QHJDQW HO SURJUpV

&RP D KLSzZWHVL SVLFROZzILFD SHO IHW TXH HOHBHQW W SRYFRQHL
YHKLFXODU PLOORU HQ XQD VRFLHWDWYREHYUEREG RQ GIBVH@MAROXSDU
OOLXUHPHQW OHV VHYHV FDSDFLWDWV

&RP D KLSzZWHVL GH OD LUUHYHUVLELOLWBONGH/ OD\ER@B OVEHUDOLVP
FRP D PLOORU VLVWHPD SHU D RUJDQLW]DU OD VRFLHWDW

&RP D FRQVWDWDFLy TXH KL KD XQ YRFDEXOBWIL GXHUIK[SCLROLOOD
KLVWzULD QR DFDEHQ HOV IHWV KLVWzULF\PDAUQYWD YRADEKGDUL
TXHGDW LUUHPLVVLEOHPHQW REVROHW GDXBOW SIONVEIRXNYHIHSQ/BD
VRFLHWDW GHO FRQHL[HPHQW

&RP YHLHP OD WHVL GHO ILQDO GH OD KEYXQD HROFHSELYYIXH KD DQDOLW]DW L
EDVWDPHQW (UQVW(@GEERFSL (VSHUDQoD L TXH HV EDVD HQ ~OWLPD LQVWjQFL
OLQHDOLWDW KLVWzULFD H[SRVDGD/BHALYSBQW GEXIPXNt DXH SDUWHL[ XQ SXQW
LQLFLDO DOID &UHDFLy ILQV D XQ SXQW ILQDOERPMID HBJAE BDU[LVPH HV
SRW OOHJLU FRP XQ SURFpV TXH V{LQLFLD LDEEDEOGEHEDWSBRSLHWDW HV
GHVHQYROXSD HQ OD OOXLWD GH FODV\H GHMRRUBWR SRPX{QLVWD 30D
KLVWzULD GH OD KXPDQLWDW pV OD KLY\VE&HUEDIBA/IDHV LOPXQRI)D DPE OD
UHFRQFLOLDFLy GLDOGFWLFD HQ OD VRFpMWDW. ORPXGH\OBIKTWAIZULD )XNX\DPD
VXEVWLWXHL[ HO FRPXQLVPH SHU OD VRALUSIDNWOLBHHUDDXHVQ/D SRVVHHL[ MD
HLQHV SHU VROXFLRQDU HOV SUREOHPH\HDXQKRDIHUBI) GHHDVD GHOV GUHWV |
OHV OOLEHUWDWY QR HQ XQ UgJLP LQWROHUDQW L DXWjUTXLF

%ORFK ID XQD OHFWXUD GHO ILQDO GH GB DWW BROSBISWLUGHO IXWXU
DPE XQ OOHQJXDWJH VRYLQW DPDUDW GH PIQM/L\NpVPHQWOWSHIQY YLUWXW G
OYHVGHYHQLGRU GYDOOz TXH HQFDUD QRIGTREDGHNEAMRPROHIRP D VRPQL
VRPLDW GHVSHUW /D YHULWDW HQFDUD BRKL KD DRHHEDAMRQY PLVQULD L
H[SORWDFLy FDO TXH HQV GHVHPSDOOHJIXHPKEADIWEGN B RO BBIRWDOLVPH L HG
GLVSRVHP D VRPLDU DPE XQ ILQDO GH ODWSYUDQdBQ QYGHIDAOLILGD WUREL HC
OORF QDWXUDO L OD XWRSLD FRQFUHWD SRIRYGIQADOQ@USIIREOHPD HPSHUZ
pV SUHFLVDPHQW DTXHVW SHU D )XNX\DPD #O ODERSDD IFFDUBBED
SDUDXOHV GH ODURXYBIOHEH OD XWRSERPHQW GHO WHPSV HQ TXq HV GRQHQ Ol
FRQGLFLRQV SHU D OD OOLEHUWDW KXPDDBLAGUQ RABRFD BD VHYD GHIXQFLy
MD TXH OD XWRSLD URPDQQERIRRY TXH HO UHDOLVPH SROtWLF OD FRQYHUWF
FHQGUD 6L HO OLEHUDOLVPH pV HO ILQDGNHROB\KDDNERQDWUXFFLY GIXWRSLH!
HVWQULO SHUTXq MD H[LVWHL[ XQD IRUPCGHREUMIIFWRBLEVEIRUL XQ PRGHO Gl
UHJQH GH OD OOLEHUWDW HQ TXq OTLQGDRWL GXHDXNHEGD OHDF EBIL\MADOWDWY L |
DOLHQDFLRQV VyQ VLPSOHV GDQ\ FROAODWEUBO\FREMXQRYV DIRVKHP GH
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UHQXQFLDU SHUz DO VRPQL XWzSLF SHUTXoGMLOMNFRBITZHY IRQIDPHQWDOV GHC
SHQVDPHQW GH %ORFK HO PyQ URPDQ FRP DUHMHREBEOEH DODINHYD OODU L
DTXHVWD OODU FRP OYEWDFD GY80LVVHVQIQFDUD pV EHQ OOXQ\D

/D XWRSLD GHV GH OD WHFQRFLqQFLD HO UHJQH GLJLWDO

6L HO UHJQH GHO PHUFDW pV OJLGHDGRVYHQVIRD $SDRHQVEEE0 FDSLWDOLVF
GHV GH OD SHUVSHFWLYD GHO QHROLEQRPOEMPWDXWRSKBHFRGH OTpVVHU KXPj
DKRPR RHFRQRPLFXV HQ HO FDV GH OD WHFQRFLQFLIVIWFRQRORICHPHGM/ GH C
OD LQIRUPDFLy L GH OD FRPXQLFDFLy ODEV@RPFRLD BMNOUBHILWDOLVPH TXH
IRUQHL[ XQ LGHDO GH UHJQH GLILWDO FRP [PFR@DNDRARNGMIIPYQ UHDO HQ
TXq HOV ELWV VXEVWLWXHL[HQ HOV jWRPV & TFKWBEREWN OJOPSGLDFLY
LQILQLVBHPWRWD SRVVLELOLWDW LPDJLQDGD SHU QX RPSY VXY AW R ILF
SHU GDPXQW GH WRW DWULEXW /{DSOHNOFIQUGHHDIOY WIW@FLXH KD GHULYDW H
WHFQRORJLD QHFHVVLWD XQD gWLFD DGHRXBGDIGDIROW HOY UHSWHV TXH \
SODQWHMDWY /D WHQGQQFLD GH OD WYEQERP D\DIHGHFHVRQV -RQDV 1D
LPSUHVFLQGLEOH OD FUHDFLY GJXQD PRUDOXOQXFHEXMIRARBIMUROJ EDVDGD HQ HC
SULQFLSL GH UHVSRQWBELDISXQW TXH DUWLFXOD OfKHXUtV\@REBHVAIDASRU L C
XQ SULQFLSL TXH pV IRUPXODSVERENSUDIVEH EPIOWDRFK -RQDV FULWLFD OHV
XWRSLHV SHO IHW TXH SRGHQ DFDEDU MRVADOLFAHQW\D EVSURXBRDGW OD GHVWU.
GHO SODQHWD FRP DGPHWHQ TXH WRW\WNSROOEFHHINKB[GEVHQW HPSHQ\HQ O
UHDOLWDW SHUTXq SXJXL DGHTXDU VH DDYWWHX \FRBVMYXIMRWBIO FHO D OD Wi
%ORFK UHVSRQGULD TXH DTXHVWV VRPQL\WTXH GHVERGHQ WQBHItWLPDPHQW
XWzSLFV DPE OD ILQDOLWDW GTHVGHY BQRUED MIERDFIDY ARQFOMYWVRSLVPH PpV
DEVWUDFWH TXH QRPpV SRW FRQVWUXLU V&RFWE\OHTSROREEOLWDWY UHD!
REMHFWLYHV (Q HO SULPHU FDV VL YREBGQHBE\OTUSOUEHIWDW KDXUHP GH SDI
GH OTHVWDW GH FRVHV HILVWHQW TXH ERSYJOPRWYROSHHRRUOORUDU HO PyQ
SHU IHU OR PpV GLJQH L HQ FRPXQLy DPE OfpVMAWRKR]L.YBROGHY DOLHQDFLRQV |
OHV VLWXDFLRQV HQ TXq OTKXPj pV PHQ\WSHEPWSDBIIYDYHMDQW OJLPSHUDWL
HFROZJLF GH -RQDV YROGUHP IHU TXH HOV BIBFRIWGHKOD EFRRSDWLEOHV DPE
HO PDQWHQLPHQW GH OD YLGD KXPDQD DXMI4QIVISAD-REBYH OD (O
GHVHQYROXSDPHQW GH OJKRPH L OD VHWFVHOWLF TWIBD\WRBEDREML[HQ DPEGYV
ILOZVRIV HQFDUD TXH -RQDV SUHIHUHL[L ODKSXVBRGVEE (GH WD\VBROISRW VHUYLI
SHU HYLWDU HOV HIHFWHV SUHVXPSWDPBEW SHRSLIF/RDRVSGHQWHMDPHQW (
SULQFLSL HVSHUDQoD GH %0ORFK SRWVHB BBIOD\NGIHQX L SR

/D LPSRUW|QFLD FUHL[HQW GH OD LQIRURRKXGDFDRMHROWMIHHBIURQWD HQ
OYDFWXDOLWDW D OD FUHDFLy GH QRXV FRQ\GISHHHFOB ¥ XO®PLQDFLY GH OD
UHYROXFLy FXOWXUDO HQ TXq HQV WUREHPALREHUVEDL ROMIRIQ/ HOV pVVHU\
KXPDQV HVWLJIXHP LQWHUFRQQHFWDW\XWRS LDREIXGOGWHOAOBFWH XQLYHUVD!
L OHV GLDJQRVLV UHDOLVWHV TXH VIDFRWWMDEEHQEBRQHY GR\WKY GH VRPQLV
XWzSLFV HQ OD UHIOH[Ly VREUH OHV 7,& (V SRIEFGIDHXNIQRRBHD*HVSDL
PHWDIZULF  GH FRPXQLFDFLy REHUW SHH[Iy BRQGVIHMUERQY RUGLQDGRUV' L
GH OD FLEHUFXOWXUD FRP 3HO FRQMXQWDGH WA\FGLETHHY GHHFDQHUHV GH VHU
GH YDORUV GH UHSUHVHQWDFLRQV TXH BR®/IJHMWEDNLREEMEHVLEHUHVSDL’
IpY\  XUO $TXHVWD QRYD FRQFHSFLy GH OD EXOVRDSDDMHSEMXBUVDO
VHQVH WRWDBIDLWBWHIRQV OJDQJOLVL GH 3LHUUH /pY\ MORVMKFIR GYHFRED
HQ DTXHVW HVSDL YLUWXDO SHUz QLQJ~ QR HRQRW-GRF.QINJ[BH[D PXQGLDO
VHULD OD SODVPDFLy GHO VRPQL GH OODEHXPDYNEYROSINIHBEW HQ XQD FXOV
GYDEDVW SODQHWDUL HQ TXq WRWKRP SRIVRQWRNFDFE DRWKEROWL. RQ HOV
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OOLJDPV VyQ JDLUHEp LQILQLWV (O WH[W VHM#pIQWLGBPYDOPDQDVVDWJIHV MD
FRPHQWDWYV GH %ORFK

3(0 &LEHUHVSDL pV XQ QRX OORF YLUWXDO RQMOREXXPDQIIVEIWMHNY[DHVIXVWDPHQW SHU C
PHGLDFLy GIDTXHVW JUDQ KLSHUWH[W GH OD FXOWXUD BRQGHYQUEN GH BXY FXOWXUH\V
SODQHWjULHV ~ /pY\  XUO

$TXHVW 3UHWUREDUVH GH OD KXPDQLWDW DIEE G O P OVGRSWDFLY
FRQWHPSRUjQLD GH OD FRQTXHVWD EOREKADGD GBI ODOIEAMVORKRPH KD FHUFL
DO OODUJ GH OD VHYD KLVWzULD HQ ODFTXB U NXEVHISHOHREME L OHV HVFLV\
VIDQXOAOHQ GHILQLWLYDPHQW /1’ KLSHRNQEUWDGH\GI ERGMIHQDHQIXDWIH HQ TX
VIH[SUHVVD DTXHVWD JUDQ [DU[D GILQWHUFRQQHRURQN TYXNESHUMMH.SHQ GH
OYXQLYHUVDO PDVWRGZzQWLF L TXH LQWHUIFHLRQWUQGHOMDDEY GH SXQWV (
YLVWD KHWHURJHQLV TXH WUHQTXHQ DPE HORQDEQDEW OMLEROFQSFLY
WUDGLFLRQDO /fHVSDL XQLYHUVDO GYHOWHIACKGN_IHERDD D SDUWLU GID
VHUj WDQ JUDQ FRP OD KXPDQLWDW L RERPW\M&Y PQVHDQ KGDSWDQW HO SDV\
HVGHYLQGUj IXWXU L OD XWRSLD SRGUj B@mUQDU VH GH EHO

$TXHVW QRX LQWHOAOHFWH GHO TXDO SRUIYLWRSTjOBDKXP BQEWOW KD
GHVHPERFDW HQ XQD QRYD RQWRORJLD TQFMXGHIGEED@IFHOM GH UHDOLWDW
PyQ GHOV jWRPV R PyQ UHDO L HO PyQ GHOXBONFLRPXRVWQBELD TXH KD IHW
QpL[HU KBRIJLWDOLKMRP D QRYD XWRSLD GH OD VRFLHWDW GHGBO LQIRUPDFL
FRQHL[HPHQW $QGRQL $ORQVR L ,xDNL $U]JR] HQOKHWBVAWXEUSYRFDGRU VREUH
OHV WHFQRORJLHV GLIJLWDOV L HO VHX URV\GBVW IREWFXUL HEY HXGRUHOLJLRQV
SDUOHQ GYXRSLVPH UHOLJILYV L GHIEQEL{BIQ DL[t HO GLILWDOLVPH

3(0 PLWR GH OD 1XHYD &LXGDG GH 'LRV HV HO PLWRHSIIQRD SHAHRERQBALILYQ R SDUD
UHOLJLYQ SRVPRGHUQD TXH EDVDGD HQ HO FXOWRQEUBYBRGEUDPRVHERQRRHQDU
©GLIJLWDOLVPR? R ©YLUWXDOLVPR? (O SURSYVLWRYGHHWQID SYRIOFEIHQLEH XQD
UHDOLGDG SDUDOHOD R LOXVRULD FRPR WUDVX@MRGEHHQWER WHNQRORIDV \
FLEHUWHFQRORJIDV TXH YDQ GHVGH OD WHOHPLVHNSEFRDEBPRYWFQRERID LQIRUPIWLFD
\ GH ,QWHUQHW ~ $ORQVR $UJR]

eV HO QDL[HPHQVEVEHDBLISRBIXODW SHU 1HJURSRQWH GH OD YLUWXDOLW
FDUDFWHUtVWLFD GIDTXHVWD QRYD HUD WQQXGMTXBOWVHYROWREY P~VLFD
SRW VHU GLILWDOLW]DW L SHUGUH ODIDKR{D CI@BUERQYMIDINY HQ ELWV TXH C
GyQD XQ FDLUH PpV HWHUL SHUz TXH SRVVHHEDGEHTS®EHWBMUPVUDQVIHULW D
TXDOVHYRO OORF GHO PyQ L VHU FRPSDUWBHUVPPRORGYLIFHKNDULY
ITHQWXVLDVPH GH 1HJURSRQWH SHO FLEHUHY SRQWORNISBBEIOD UHDOLWDW S;
TXH VDFUDOLW]D HO QRX PyQ VXSUDVHQVLEGISUFARP GBI IDREHWNVDW pV
GHVFHQWUDOLW]DGRU JOREDOLW]DGR P LKMIRRGL W DERSRQBHU

L ILQV L WRW GLYLGHL[ OD KXPDQLWDW EQHDIRTXADO PRSBRVVHHL[HQ XQ
GRPLQL WHFQROZJLF TXH HOV SHUPHW YLXUHORIRKRBRGLWDMHEQV TXH VyQ
DQDOIDEHWY GLILWDOV TXH WLQGUDQ SUREOEPHIWSHUWMERRGRILFTXH HQV
HVSHUD KD GH VHU HO FRUUHVSRQHQW BOQRUGADRIUEHFRQERY SHUPHWU]
WUDQVIRUPDU HO PyQ GYDFRUG DPE HOV QRXV GEHVWHEQRFQYDEIIXHEHL[D
SODQWHMDWV

3(0 GHVDUUROOR LQH[RUDEOH GH OD FLHQFLD QRYiKD BNUMRWIMGRRERBRABIP XQGR

TXH QRV URGHD VREUH QRVRWURYV PLVPRV \ VREUNRI\D @HYDIYUHOKHRRMFRQVWUXLGR
3HUR OD WHFQRORJtD QRV SHUPLWH DGHPiV WUDXMNRUFDY \HRF IBMEIBFHYH LQFOXVR D
QRVRWURYV PLVPRV 1RV DFHUFD DO YLHMR VXHxR GHOHI GHWRIR'XHEH@BJFHOY D
1IHJURSRQWH
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(O IDFWRU PXOWLSOLFDGRU GH OHV WHAPIRQRJBRO GHRSHLQIRY DO GIDOWUH
DUWHIDFWHV pV XQ HOHPHQW TXH SHUPHW VIRPILQGRPELYD LSTRIUDOKRUD
SHUPHW DWDQVDU QRV FDGD FRS PpV D\OQRIANTDCHWYRRQIGHWZSLFV XQ PyQ RQ
WRW VLIXL SURSHU RQ OD LQIRUPDFLy L GEDFRWXUB BEDNMIXIRY OD OOLEHU
LPSHUL SHU GDPXQW GH WRWD DOWU DpSREVLIGKR) VELX L BIEMSHFWDW HQ OD VHY
LQGLYLGXDOLWDW 1HJURSRQWH UHVVDOWDAND® OISWHRORORH DBV GLVFXWLE
DILUPDFLRQV VREUH HOV DQDOIDENILGDIRWREMAHNT KD GH IHU XQ PyQ PpV
KDUPzQLF DIDYRULQW OD JHUPDQGDW HQ@BHIBI RYRVWWRIDY BREBBEZLWDQWY GHC
YLODWJH JOREDO SRVWXODW SHU OF/XKDQ DR®)RQDXQ@FTHNDTRKRFHV IDUj
XQLYHUVDO L TXH GRQDUj HVSHUDQFHV D DARHERIXHXHHQRVBQHQHUDFLY
VIDFRVWDUj XQD PLFD PpV D DTXHVW IXWXU HQOOXHUQDGRU

IFTXHVWV QHQV ©GLILWDOV2 HYWDQ OOLXUHV GHOMREM/DBLRQVXBREYWHRJIUJILFD FRP D
FRQGLFLy SHU D OJDPLVWDW OD FROAODERX@FMPWODMRFHRQBDRRED GLILWDO SRW VHU »
IRUOD QDWXUDO TXH DIDYRUHL[L XQ PyQ PpV KDURKELF = 1HJURSR

$ORQVR L $UJR] YHXHQ HO GLILWDOLVPH FRP XRGHURUPOGBRVRELVPH L
FRQVLGHUHQ TXH 1HJURSRQWH pV HO VHX DREVERA QPEOERPEHIWLGD
HQ HO QRX HYDQJHOL OD VHYD ILQDOLRMNPND DXEMNXYKIN D OHQW GLILWDO!
FHO FULVWLj HQ TXq OfpVVHU KXPj KD GH#HNGHIYWOQILBLODpBSWH SHU LQFRUSRUD
D DTXHVW PyQ UHGXwW D FRGL ELQDUL (O@GMIDVBQERAXYIRIDIY YLUWXDOV T»
HQ XQD SULPHUD IDVH VyQ OOLXUHV L LIXBORMNUIMIN YEHHOWKIHY YDQ VRWPHWHC
D XQD MHUDUTXLD /fDQJOqV HVGHYp OOHQOXEREZQLYHINIFWXD FRP D
OOHQJXDWJH VHFUHW DUD Ep QR WRWYV H®D KRPOIHYWYHEBQIDFBW SDUDOAOH!
TXH FDOHQ XQHV FRQGLFLRQV HFRQzPLTXHV GRWHRWWPLGBGHQ WXWVLVIHU eV XQ
UHIOH[ GLXHQ HOV DXWRUV GH OJHFRQRPLRQMHANMHEDMO TUHQRU HQ YDORU
IRQDPHQWDO #H DKt TXH HO GLILWDOLVPRLYBDGED FXOMNRISURWHVWDQWH \ ¢
1XHYD &LXGDG GH 'LRV OD XWRStD GHO FDSRWDIRIVPR $QORGUDFWD
GH OD UHOLJLy RILFLDO GHO &LEHULPSHUN [\GMQWYIBERW\DRESR@VHHL[ WDPEp
HOV VHXV KHUHWJHV TXH GLVFXWHL[HQ VHQWHDQEBDOHYD? £ SRUBRPLQL
PRQRSROLVWD GH OD MHUDUTXLD RILFLDOESOR@WRD $UYRY BBtWLFD GIDTXHVW
QRX FXOWH HQV DWDQVHQ D OD FRQILUPDRLY (&b QFMINUWIRRPSY GH VRPQLV
XWzSLFV FRP HOV HQXPHUDWV SHU %ORFK HGEBWHIRSL RESHFUDQOD
(QFDUD TXH HQV HQWHVWHP D QHJDU OD XWRE. DREDFERQLRQGQFLD L HO
WRWDOLWDULVPH pV REYL TXH HQ OfpV\VNHQWBj XWANIKEY FRQILUPD
VRYLQW HQ OHV UHOLJLRQV L TXH HPSHQ\ D QRVWHDRHY SFIFRQV TXH HQ
SULQFLSL QRPpV HV PDQLIHVWHQ HQ OD QRMAVGHEVSHEW HSEBHUIRQDWY SHU OH\
SRVVLELOLWDWY UHDOV L REMHFWLYHVTXSHUNOTA\EIBLERYE KQLYHUVDO SRC
VRUWLU D OD VXSHUItFLH GH OHV FRVH\OYKOYESBLYPHHEDBBWRQVWUHY HQGXW S
VHXV VRPLHLJV GHOLUDQWV SHUz KL KD RFDVDR®MUHYDE@HYHEBQYLV HQ
OJLQGLYLGX L HQ OD VRFLHWDW /HV GRGH)WHBEGERQRMHVHY VL VyQ XWLOLWID
FRP D PHFDQLVPH SHU HWHUQLW]DU OHHUHCEMURQOBEHGREHQ OD PLVQULD HC
PDWHL[RV GH VHPSUH SHUz SRGHQ HQJHQGUWDERYSHWIQGBQ/HE® IDFWRUV GH
FRQVFLHQFLDFLy VRFLDO TXH SHUPHWLQ DO @DVNUBEDERLEMDVH L WUREDU
GYXQD YHJIDGD L SHU VHPSUH HO VHX UBNQH GH OD OOLEHUW

&RQFOXVLy 5HSHQVDU %ORFK GHV GH OD SHRRISKRRLYDMEFKQ

(OV FDPLQV SHU RQ KHP WUDQVLWDW D@/ CHEROCGHQVQRMYBRVWUDW HO
FRQFHSWHV SULQFLSDOV GH OD ILORVRUDPGH/SIREXOLTHE BBWYV WHQHQ DPE C
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TeHVWLY FHQWUDO GH OD XWRSLD UDy SH\ 19D TMBRUKHP XALBERQWDQW HOV VH
JHQHUDOV GHO WHUPH L KHP GHVHPERFDW H® GRIIVUMNRILYWRED QRVWUH
WHPSV TXH QR VYDIHJHL[HQ FRP D SHGDoRV GIAUIDGYMBXTXYHHY WUREHQ HQ XQ
GLjOHJ FRQVWDQW DPE OHV SHUVSHFWM SNGHVHEHRONWIKDGH /XGZLIVKDIHQ
OpV DPXQW FRPHQW;jYHP TXH HO PDU[LVPH KDYLODHWIGONLGHXSHEAVDPHQW
DUTXHROZzJLF GHV GH OD GHVWUXFFLy GHOSDISBQ\ODHODRYARRSHERVWPRGHUQD
TXH DOKRUD KDYLD SHUGXW WRWD SUHWHEDPXL GBIDBLFAWLRFIGMBRSSHU HQ FOI
IDOVDFLRQLVWD (O PDU[LVPH KDYLD IUDFDR\IDPRQRISRBpSAERWLFD L VRFLDO
VLQy WDPEp FRP D DVVDLJ GILQVWDXUDFLy GIPRBRRHPREMREHIXGD GHO PXU
GH %HUOtQ VXSRVDYD OD GHVDSDULFLy HMRRFXGHONNA AGHFD PDMRULD GIHVWI
GHO PyQ L OYDGYHQLPHQW GHO SHQVDPHSHO\QGH HQMBEHDGBW QHROLEHUDOLV
L GHO QRX UHJQH GHO PHUFDW %ORFK |LOYMRI G QEVWIHVOORQWRGR[HV QR
KDYLD GH VHU HO SHQVDGRU PpV UHFRQUIDXVMQRWIW HQVRROM/Y VHFWRUV GHO P
DFDGgPLF 3HQVHP SHO FRQWUDUL TXH XGEOUHYX\SBOVDABRW @V QHFHVV[ULD
SHU HQWHQGUH :HOQBRFIHGH EDUEjULH SHUz WDPEp GfHVSHIAR®IDU IXGHU UHYL
KXPDQLVPH TXH VHPEODYD PRUW

JKRPH FRP D SUREOHPD ILORVZILF KD HVWDWEWR QM WBEXVIROND XQ
KXPDQLVPH OLEHUDO L EXUJQV TXH VIKD IHW VERERA\D ENEMHBEW GH OD
KLVWzULD UHGXwWGD D PDQLIHVWDFLy VXSHV RFYEY BIROMIXRAROR KDQ HVWDW
FUHDGHV SHOV KRPHV VLQy TXH HOV FRQG Y®IMKEMKFWBRRFHKGD KLVWzULD VyQ Hi
KXPDQV HQ OHV VHYHV LQWHUUHODFLRQW KQHIXEDERJMUSEUDQoD D OD UHFHU
GH OD IHOLFLWDW HQWHVD FRP D Ep VXSWBR/ LXARSLEIVRWITM ILQDO HQ TXq
VXEMHFWH L REMHFWH HV IXVLRQHQ L W]B¥GBHFH OBKRPRXUDIDKXPDQLW]DFLy GH
OD QDWXUD SXL[ TXH FRP DVVHQ\DOD PROW Ep /OXIMIKBKQW VH D %ORFK
SHQWUH OYKRPH L OD QDWXUPHHLFVRIMEERQ LQWHUGHSHRQIEEQAMD 3HU
DL[z OD ILORVRILD EORFKLDQD HV SRW HIOVHIRBRORREDXIQURN W FXH VH
FHQWUD HQ OfpVVHU KXPj OJKRPH FRQFUHWFRRISRIWAHIIGRD GIXWRSLHV
FRP D VRPLDGRU TXH VRPLD GHVSHUW FRP SRVWDHGDBNGVDY KXPDQD" L
FRQFHQWUD HO VHX SHQVDPHQW HQ HOQWH/BVHXE@OARR®ID WURED SHO FDPt
OOXLWDQW SHU FRQTXHULU HO IXWXU (QJHPREBRREHPXPDDNSBQBIQFLD YHUV OC
UHDOLWDW TXH VIHVWj IHQW HQFDUD TRHFDRYQRW\ODHBWYDLL GOV UHYROWV H(
FRQIRQHQ L HQV UHWRUQHQ D OfHVWBMWFRYHFLBLVMHOMD\DTEHVWD FRUED TX
VHPEOD QR DFDEDU PDL SRUWD GHVHQFt\P\DBRBQIDA ROVKXFDRLWDW SHUz OC
EUX{{ROD GH OfHVSHUDQoD LQWHOAOLJILGBQWIRDOW HLEPD IRWRW HQ HO GHVH
SHU EXVFDU OD WHUUD SURPHVD OfRULJBQSKRHXQEHOADREROHQIXDWIH TXH KI
GH SRVDU IL DO OODUJ YLDWJH GH OD KXPOQGWIRGVBHUQIRSQHYEIQWDQWY GH
OTHVSQFLH VyQ H[SORWDWYV HQYLOLWV RFHIQWVSDIBH DDA THHAMKVWLILFD OD OOXL
HO GHVLJ GYHPDQFLSDFLy GH IRUMDU XQ PyQ KDHERVSEBH[HQIE{GUHVVLY
KRPR KRPLQL KRPR3&l (O UHDOLVPH SROtWLF DOAOHJD TXH FEDGLELXUH HO GLI
TXH OD XWRSLD pV XQD IDQWDVLD TXH QRPpY BRYYR FVRIR@MADEOH FRP D
VLVWHPD SHUIHFWH SHUTXq OTKXPj pV SHIEQBWKXONOAXY IDOAY DO ILQDO DFDE!
IHQW PDOEp DOOz TXH KDYLD HVWDW FRQVWUXW\SDBPBGWDOPUIQIQHFR
1RIJHQVPHQ\V OJKRPH QR GHL[D GH FRQVWUXL DR SMHWESVBIFAVLYLWDW TXH
GXJXL D WHUPH KL KD OD SUHWHQVLy G DEMWRLSCY IRO TKBLKOYHQGAQFLHY TXH
HQ HO IXWXU SXJXLQ VHU UHFROOLGHV MDBMQBDHMORDRAGFQ@.FD OTHVSRUW IL
L WRW OD SROtWLFD HV PRXHQ SHO GHRAD GHEDMMDLW REDQWLU GH OD FRQVFL
DQWLFLSDGRUD HQ TXq HOV VRPQLV PDOSBI ISRURNIGHYBQLWDW %ORFK MD KD
TXH OD XWRSLD pV *0fDQWLFLSDFLy (B4DOLA@DHGHZHEPYHQWLW IUXFWtHU
GIXWRSLD FRQFUHWD QR FRP D HQWUHWHZRPHIMUXUDMKINHGHQIHQGUD
PRQVWUHV DEVWUDFWHV /fKRPH QR FDO GYEYIFUREDUPREWH YHUV DOOz TXF
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HQFDUD QR VKD PDQLIHVWDW HQ SOHQMDRE BRI BN PMVROLPHQW GH W
PDQHUD TXH VHQVH DTXHVWD REHUWXUD ODGH GBIGWRBQDBIIEDGD DO TXH pV
VHQVH HVSHUDQoD /D GDGD HPStULFD LPAHGXBWRUNV DIBEYQFRQWUH SHUz H(
PLOORU HQFDUD QR KD HVWDW IHW HQFBIQY HYSHUKH HO PRIND GHO YLDWJH pV
HQFDUD OOXQ\ SHUz KL KD XQ SUHVVHQWLFKRWGIX®GMDWKRULW]y HO PLUDU]
GH ILW D ILW L OD SjWULD OOXLUj DO YBRRIINYGQWIRBRIDGH OD SULPHUD FLWD 3t
HO YLDWJHU FRQWLQXD GLHQW VH D VL @EDVHL DRGECRDUQRDMV OD PHYD KRUD
(O TXL HVSHUD YRO UHVXOWDWV 1HFHVVLNYODTXMHHD WRIMUHOLTXH KD

DSRVWDW SHUz OfDXWGQWLFD HVSHUD QoD BV UREDAHHYBIQJHIWQR KD HVWD
HQFDUD GHFLGLW L QR KL KD FDS JDUD@VHY TXHRBIpSHEEG0QWDW HQ HO UHJX
HQYROWDW GH IUXLWV VDERURVRV 3HUz WIRWLDI KHQREGD KD\ADzZULD GHOV KRP
pV OD KLVWzULD GH OHV JXHUUHV OfiVROCM VAGGTX B HYEBAD pV RSWLPLVWD S
QR LQJHQX (O VHX pV XQ RSWLPLVPH PLOIWB QWVRRRKBLHOMDW GHFLGLW HQFDI
SHUz GHOHUyV GH WUHEDOODU SHU DFRQVH.FROAMRVREDIRSVR PLVPH GHOV
LPEQFLOV GHOV TXL FUHXHQ TXH HO PyQ SRW XGI GRBDUMIDWRP XQ IHW
FRQVXPDW FRP XQD KLSzVWDRWL 3HQVD %ORFK TXH QR KL KD FDS 'pX FRP D
pVVHU GHILQLW Of~QLF TXH KL EDWHJD pVD@OWIRO\SRERQDVEIUHFRUGHP
DTXHOOD DILUPDFLy LQLFLDO 33HQVDU VLJQIQL EBIVLUIBESDXMDRVFHQGLU VHQVH
XQD WUDQVFHQGQQFLD FRQFOXVD $TXt pV RLOBILIL®RVRRORDGDXWGQWLF
ILORVRILD HQWHVD FRP DM[SE@LELY FDPt YHUV XQD SjWULD GH OD TXDO QR KL
VHIXUHWDW DEVROXWD $YHQWXUD RQ GDDAGHRENRXE) BHHIYIFEVIPSRUWDQW
HQ HO EHQHQW@DTYXHUWAWDGHUD JqQHVL QR HV WURED DO SULQFLSL VLQy DO IL

/RULIHQ QRPpV SRW VHU HVFDWLW SHURBPHIHY qIFIIXID KQFDUD QR VKD
SURGXwWW SHUz HV WURED HQ WHQGqQF EDDOBMYHFREUERRMETRMMRP TXDQ HQV
DGRQHP GHO TXH VHUHP GHO TXH OD PDWqQ BDX®&$8 QPRI @GIaDRY /D JgQHVL
DXWgQWLFD 3FRPHQoDUj D LQLFLDU VH QR XD BDXRFEQFLD HV IDFLQ UDGLFI
pV D GLU TXDQ HQJUDSLQ OD 34HYBLBJUFKDQ HQV DGRQHP TXH HO QRVWUH YLDV
SHUVHJXHL[ DOJXQD FRVD L QR pV XQ VLPSOH VRIDUBINBIOWRQPLQV GHO
QLKLOLVPH (O WLPRQHU GHO YLDWJH DVURKRPOITMOREKHIEPOOD TXH FUHD TXH
PRGLILFD L VXSHUD OHV FLUFXPVW|Q8HEIGRQBGHYH UHDOPHQW LQWHUYp HQ H
SURFHVVRV ODERUDOV VRFLDOV L FXOWX(IFDVBISR\RWDEYDIXYH SHUTXq VL Ep
UHV QR KD HVWDW JXDQ\DW WDPSRF UHWQRTKB AVWIVWHDYRUAVIXH YLX L TXH
PRU L TXH pV OTDXWqQWLF DJHQW GH WRW. KEL FLEO BWREQWDHEOPYQ DTXHVW
pVVHU KXPj TXH KD GH VHU REMHFWH GTHWAXGHGWHOBEQERMR 8Q QRX
KXPDQLVPH TXH KD GH OHJLWLPDU HO FDUFIVEBFXWESEDGE W SHUVHIXHL|
XQ REMHFWLX VREUH OD EDVH GH OD MX@WELXRDOWD®LEBOWERQFY DGRSWDU
QRX FRQFHSWH GJXWRSLD DPE OD ILQDCH®/BMXGH UFKDEL GHAEHYLI GH PLOORU
GHO PyQ L GYDEDQGRQDU OHV VHYHV LQFXFBFVLFRRY HYVODEY\WUDQWDVLRVD
GHIHQVDU OD XWRSLD QR YRO GLU LPSRWRWXRPEQRRWDHKIBOVHYD SHUIHFFLY
WRWDOLWDW VHULD OD MXVWLILFDFM GHDVSVBIDD FBRQYLZRHNO PyQ GH IRUPL
FRQFUHWD GHV GHO UHDOLVPH L DPE ODHEREG&RRRFKRPHHTOXHL[ FRP D LGHD
UHJXODWLYD SHUz VHQVH JDUDQWLD TXH DDIXEYELDOXAQRMIDELQRY 7RW L
DL[t HO YLDWJHU VHIXHL[ FHUFDQW SHUTXqLpNRIEFRHRIEM [BWEWRMHFWHY TXH
KDQ GH VHU FXOPLQDWV HQ DOJXQ PRPHQ\LGRCBAHHRSEY THORE OfpVVHU KXP]j
3HV FRPSUQQ D VL PDWHL[ L IRQDPHQWD HOHTRALNQZHFKWBIQWVWUDQ\DPHQW HQ
XQD GHPRFUJFLD UHDO VRUJLUj HQ HO PyQ DOWRM\FRUDDERMHIXW HQ OD
LQIDQWHVD L RQ QLQJ~ QR KL KD HVWENUPIRDGY IHWELBTKXP] UHWRUQDU]
D OD OODU TXH OD SqUGXD GH OD LQGQRFAQOF O XHAMBDDGY SHUGXW HQ TXq

(Q FXUVLYD HQ OTRULJILQDO
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OODYRU GH OfHVSHUDQoD FRPHQoDYD Bl RMpYHULMWBVYMDQGURGRQD FRPHQODY!
FDXUH VREUH HO VHX URVWUH PRUWDO

(QULF *LO L *DUFLD

6DQW )RVW GH &DPSVHQWHOOHV 9DOOqVRYEHIWDO GH MXOL
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%,%/,2*5%).$ , :(%*5$),$

$/&2%(552 5 XUO 3/HFWXUDV GH +DQV -RQDV " D’'HPHV L DXWRUV
SHU D XQD UHIOH[Ly ILORVzILFD 30DQD ZHE GH 5DPRQ $OFREHUUR L 3HULFD
KWWS HWSFORW MHVXLWHVFDW HGX 4 SODRRIDDY HE/SHUVRQDO

$/2162 $ $5=2= , /D 1XHYD &LXGDG GH 'LRV 8Q MXHJR FLEHUFXOWXUL
VREUH HO WHFQR KHUPHWLVPR ODGULG 6LUXHOD

$5$0$<2 5 5 /D TXLPHUD GHO UH\ ILOyVRIR ODGULG 7DXUXV

$5,67N7,/ eWLFD 1LFRPDTXHD %DUFHORQD 30DQHWD 'H$JRVWLQL

%$8&21 ) /D JUDQ UHVWDXUIDFEYQG $OLDQID

%(508'2 -0 /D JLORVRItD PRGHUQD \ VX SURHFFLYQ FRQWHPSRUIQHL
%DUFHORQD %DUFDQRYD

%/28&+ ( (O SULQFLSLR HVSHUDQI|D YROXPV ODGULG $JXLODU

%/28&+ ( /THVSULW GH OBIRS*BOOLPDUG

%/28&+ ( /D ILORVRILD GHO 5HQDYWBEBRA®RQD (GLFLRQV

%/28&+ ( (O DWHtVPR HQ HO FUL\OBERGB/PRXUXV

%/2&+ ( D 'DV 3ULQILS +RIIQXQJ YROXPV )UDQNIXUW DP ODLQ 6XKUNDPS
%/2&+ (  E [IDUF XWRSLD PDWqULD L DOWUHV HVFULWV %DUFHORQD /DLD
%/2&+ ( 7KRPDV 0.QW]HU WHyORJR GH OD UMHYROXFRL yIDFKDGR

/LEURV

%20%%$5', 5 XUO 6WXGLD 6SLQR]LDQD D )DFXOW\ +RPH 3DJH 5RQ %RPEDUGL
85/ KWWS IUDQN PWVX HGX aUERPEDUG 5% V5L QRX QHIHMMBERUR 7THQQHVVHH
'HSDUWPHQW RI 3KLORVRSK\ OLGGOH 7HQQHV\WWMHHQVOWRHEBQLYHUVL

&$03$1(//1$ 7 /D SROtWLFD L@FBEIRGDG GHOMRIFHORQD $OWD\D
'8&+ / $QWURSRORJILD GH OZDUWEHORQD 3XEOLFDFLRQV GH OY$EDGLD (
ORQWVHUUDW

(a*(/6 ) XUO 'HO VRFLDOLVPR XWySLFR DO VRFLDOLVPR FLHQWItILFR D %LEO

$XWRUHV 0DU[LVWDV $UFKLYR GH REUDV GH .DUQ@IBIOM JUBBIGULFK

KWWS ZzZ PDU[LVWV RUJHVSDQRO P H V GVX\3DEIAHFOVEDOLIRUQLD ODU[LVWV

,QWHUQHW $UFKLYH HQ OtQLD

)B1EL'(= %8(< ) XUO 'LDOpFWLFD GH OD HVSHUDQID XWySLFD 'H

7TULEXQRV (GLWRULDO 6LJOR ;;, K8BNS 777 XSIHV LXF EXH\HWLFD F XWRSLD KWP

%DUFHORQD ,QVWLWXW 8QLYHUVLW DU LDBH3ERDANX YDE BOL MUQND

)(51E1'(= %8(< ) XUO eWLFD \ ILORVRItD SROtWLFD /D pWLFD HQ HO VLJOR

85/ KWWS ZZZ XSI HV LXF EXH\HWLFD ¥ L&eDUSMORQD ,QVWLWXW 8QLYHUVLWDUL

&XOWXUD 8QLYHUVLWDW 3RPSHX )DEUD HQ OtQLD

)(55%7(5 025% - 'LFFLRQDULR GH ILORVRItD YROXPV %DUFHORQD &tUF.

GH /HFWRUHV

)8.8<$0% ) XUO 37KH (QG RI +LVWRU\" D 7KH 1DWLRQDO ,QWNAVBEX/W
5HFROOLW SHU %ULDQ 6 XOOLMD@s 8517 ZNX HGX aVXOOLE KIL\AWRAZOGWOR]

*UHHQ .HQWXFN\ :HVWHUQ .HQWXFN\ 8QLYHUVLW\

)8.8<$0$ ) (O ILQ GH OD KLVWRULD \ HO ~O%WDRRHBREDH3ODQHWD

'H $IRVWLQL

+*( * 1) )HQRPHQRORJILD GH OTMRSNULDUFHORQD /DLD

+1.(/$00(57 ) - &UtWLFD GH OD UD]yQ XWySLFD %LOEDR 'HVFOpH
%URXZHU

+25.+(,0(5 0 +LVWRULD PHWDItVLFD \ HVFHSWLFLVPR 0DGULG $OLDQID

+25.+(,05 0 7HRUtD WUDGLFLRQDO \ WHRUtD FUtWLFD %DUFHORQD 3Dl
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+85%21 / (UQVW %ORFK 8WRSLH HW HVSpUDQFH 3DUtV (GLWLRQV GX &Hl
-21%$6 + (O SULQFLSLR GH UHVSRQVDELOLGDG (QVD\R GH XQD pWLFD
FLYLOL]DFLYyQ WHFQROyYJLFD %DUFHORQD +HUGHU

(115" XUO 3(UQVW %ORFK 8WRSLD DQG ,GHRORXHUDDMXPLQDWLRQV

85/ KWWS ZZZ XWD HGX HQJOLVK GDE LOOXPLODSXUW DROBUWIRIVLW\ Rl 7TH[DV

HQ OtQLD
256&+ . XUO  ODU[LVP DQG 3KLORVBSKLEOLRWHFD GJ$XWRUV ODU[LVWH\
HWUHW GH OfHGLFLy GH ORQWKO\ B5HYLHZ 3UHVV GH 85/

KWWS ZZZ PDU[LVWV RUJ UHIHUHQFH VXEMHFWISKEDRVRHABRBNILFD &DOLIRUQLD
ODU[LVWV ,QWHUQHW $UFKLYH HQ OtQLD

.81'(5% 0 /D LPPRUWDCHROMWHORQD 'HVWLQR

/$)$5*8( XUO 7KH VRFLDOLVW LAHIDDRWHFD GI$XWRUV ODU[LVWHV 7KH 3DX
/DIDUJXH ,QWHUQHW $UFKL XM/W85£77 PDU[LVWV RUJ DUFKLYH ODIDUJXH ZRUNV LGHDO KWP
3DFLILFD &DOLIRUQLD ODU[LVWV ,QWHUQHW $UFKLYH HQ OtQLD

1$9%/1( $* XUO 3 QFLWDFLyQ SDUD UHFXSHUDU RHG@OMIKMFWXUD GH OD
5DJyQ (VSHUDQ]DGD GH (UQVW &BERFKORY GH )LORVRILD $OHPmM Q~P  SS

85/ KWWS Z7Z XRO FRP EU FXOWYR[ UHYLVWDV FDGIIOBMRI SDXORSIDFXOWDW GH
)LORVRILD 8QLYHUVLWDW GH 6mR 3DXOR HQ OtQLD

1(,%1,= * : ORQDGRORJtD 'LVFXUVR GH PHWDItVLFD 0DGULG 6DUSH
1(9,1%$6 ( 'LRV OD PXHUWH \ HO WDHFERRQD $OWD\D

/e9< 3 XUO &EHUHVSDFH HW F\EHWXOWRHIHGH SXEOLFDFLY HQ KLSHUWH[W
85/ KWWS ZZZ XRF HV KXPILO GLILWKXP GLILWKXP OHWWELEBUHVYSIhMIKIXP

%DUFHORQD 8QLYHUVLWDW 2EHUWD GH &DWDOXQ\D HQ OtQLD

/20%$6.< / XUo 1R]JLFNYV OLEHUWDULDQ XWRSLD 85/
KWWS 777 JPX HGX GHSDUWPHQWY HFRQRPLFV SERHWWNH)DRRHBD\ SGOLUILQLD
'HSDUWPHQW RI (FRQRPLFV *HRUJH ODVRQ 8QLYHUVLW\

0$&+,$9(//, 1 (O 3UtQFLSBGULG $0LDQID

0$11+(,0 . ,GHRORJLD L XWRSLD %DUFHORQD (GLFLRQV

0$5&86( + /D IL GH OD XWRSLD %DUFHORQD (GLFLRQV

0$5; . /D FXHVWLYQ MXGtD \ RWURV HVFULWRV %DUFHORQD 30DQHWD 'H
02/70$11 - 7HRORJtD GH OD HVSHUDQ]D 6DODPDQFD 6tJXHPH

025( 7 8WRStD ODGULG 6DUSH

1(*523217( 1 (O PXQGR GLIMIFHORQD (GLFLRQHV %

1(86h66 $ 8WRStD %DUFHORQD %DUUDO

2772 5 /R VDQWR /R UDFLRQDO \ OR LUUDFLRQDO HQ OD LGHD GH 'LRV
$OLDQID

3e5(=7$3,$6 -$ XUO  OLWR LGHRORJD \ XWRSD 3RVLELOLGDG GH XQD XWRS
PLWLILFDGD 8%WwSs 777 XJU HV aSZODF * B -RVH$QWRQLRBBHUH!BTD@QD@MDO
8QLYHUVLGDG GH *UDQDGD HQ OtQLD

3e5(=7$3,$6 - $ )LORVRItD \ FUtWLFD GH OD FXOWXUD ODGULG 7URWWD
31871 )LOHERLPHR&ULWLBBUFHORQD 30DQHWD 'H$JRVWLQL

3/$71 'LIORJRV ,9 5HS~EOLFD ODGULG *UHGRV

3233(5 .5 /D VRFLHGDG DELHUWD \ VXV HQHPLJRV YROV %DUFHO

30DQHWD 'H$IRVWLQL

6(55$ ) XUO 38BWRSID H LGHRORJD HQ HO SHQVIBONQIWRORFKS HQ

3DUWH 5HL 5HYLVWD GH )LORVRWSNS85HUEDO SQWLF PHF HV HFPXQR]! XWRSLD KWPO
ODGULG HQ OtQLD

63,12=$ eWLF@DGULG 6DUSH

“(%(5 0 (O SROtWLFR \ HO FLHQWIILFR %DUFHORQD $OWD\D
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20) - XUO 35REHUW 1R]JLFN /LEHUWDULDQLVP DQG &MURBUIXHEN RI
/[LEHUWDULDQLVP 8BWH KWWS ZRUOG VWG FRP aPKXEHQ ZRDIIB/RQSWHV
'HSDUWDPHQW GH )LORVRILD 8QLYHUVLW\ &ROOHJH /RQGRQ

=8'(,&. 3 (UQVW %ORFK 9LGD \ REUD 9DOqQFLD (GV $OIRQV HO 0DJQjQLP
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$11(; ,

E1'(; 2120-67,& '(/ 75(%$!//

$GOHU $OIUHG LV

$IXVWt GT+LSRQD 6DQW $IXVWi LV LV
$OFREHUUR 5

$ORQVR $QGRQL LV

$QWIVWHQHV HO &tQLF

$UDPD\R 5REHUWR 5

$ULVWLS GH &LUHQH

$ULVWZWLO

$UJR] XDNL LV

%DFRQ )UDQFLV

%DFRQ 5RJHU

%DNXQLQ OLNKDLO $OH[DQGURYLp

%DUFHOyY OLTXHO

%HOODP\ (GZDUG

%HUJVRQ +HQUL

%HUPXGR -RVp 0DQXHO

%ORFK (UQVW LV LV LW LV LYWW LW LW LW
%UHFKW %HUWROW

&DEHW eWLHQQH
&DPSDQHOOD 7RPDVVR LV
&DUO\OH 7KRPDV

'DQW $OLIKLHUL
'HVFDUWHV 5HQp
'LzJHQHV GH 6tQRSH

'XFK /OXtV

(PSqGRFOHV GI$JULIHQW

(QJHOV YULHGULFK LV LV
(YHPHU

YJHUQIQGH] %XH\ JUDQFLVFR LV
JHXHUEDFK /XGZLJ LV

JLFKWH -RKDQQ *RWWOLHE
)RXULHU &KDUOHV

JUHXG 6LIPXQG L VWV
)XNX\DPD )UDQFLV LV

*HRUJH +HQU\
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(QULF *LO L *CUF

*RHWKH -RKDQQ :ROIJDQJ
*RQIIOH] ORLVpV
*URWLXV +XJR GH

+D\HN )ULHGULFK $XJXVW YRQ
+HJHO *HRUJ :LOKHOP )ULHGULFK
+HLGHJJHU ODUWLQ
+LQNHODPPHUW )UDQ] -
+LSzZFUDWHV

+REEHV 7KRPDV

+|OGHUOLQ )ULHGULFK
+RUNKHLPHU OD[ LWV

+XUERQ /DSQQHF LWV L VWV

-DPEXO LV

-HV~V GH 1DW]DUHW
-RDTXLP GH )LRUH
‘RQDV +DQV LV
-XQJ &DUO *XVWDY LV

.DQW ,PPDQXHO LWV
RUVFK .DUO
XQGHUD 0LODQ

/DIDUJXH 3DXO LV
/IDYDOOH $GULIQ *XU]D LV
/HRQDUGR GD 9LQFL LV
/HYLQDV (PPDQXHO

/pY\ 3LHUUH LV

/IRFNH -RKQ

/RPDVN\ /RUHQ (

IXNIFV *HRUJ

ODFKLDYHOOL 1LFFROz ODTXLDYHO 1LFRODX

ODOWKXV 7KRPDV 5REHUW
ODQQKHLP .DUO LV

ODUFXVH +HUEHUW

ODU[ .DUO LV LW LV
OF/XKDQ 0DUVKDOO

OROWPDQQ -sUJHQ

ORUH 7KRPDV L VWV

ORUULV :LOOLDP

1HJURSRQWH 1LFKRODV L VV
1IHXVeVV $UQKHOP L VV
1R]JLFN 5REHUW LV

2ZHQ 5REHUW

3DX GH 7DUV 6DQW 3DX
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(QULF *LO L *CUF

3pUH] 7DSLDV -RVp $QWRQLR L VWV
30DWy Q LV

3RSSHU . 5 LV

3URXGKRQ 3LHUUH -RVHSK

5HPEUDQGW YDQ 5LMQ
5RXVVHDX -HDQ -DFTXHV

6DLQW 6LPRQ FRPWH GH
6DUWUH -HDQ 3DXO
BFKRSHQKDXHU $UWKXU
6HUUD )UDQFLVFR LV
6HXUDW *HRUJHV

6ROy

6SLQRID %DUXFK Q LV LV
6WLUQHU 0DJ

8GLQD -RVHS ODQXHO LV
9DQ (\FN -DQ

‘HEHU OD[ LV

"HLWOLQJ :LOKHOP
LWWJIHQVWHLQ /XGZLJ
‘ROIl -RQDWKDQ

=HFFKL 6WHIDQR
=XGHLFN 3HWHU Q
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$11(; .,

(5167 %/2&+ 5(3(16%$5 /$ 8723,$

$UWLFOH VIQWHVL GHO WUHEDOO

8QD ILORVRILD GH OfHVSHUDQoD

(UQVW %ORFK SRW VHU FRQVLGHUDW VH@IVO AR GHEYIHX WESLH
DTXHVW pV HO WHPD UHLQFLGHQW HQ WREHWORQWBOHSXIMWIXH HQ OD VHYD
WUDMHFWzULD LQWHOAOHFWXDO QR HWISRGISRTEHOLERPWIGUXFFHHL] HQ
LWWJIHQVWHLQ R +HLGHJJHU VLQy TXH HQ HOXGIX RRCHXQWRRQRIDIWLFD L
LPPXWDEOH SHOV VRPQLV GXQD YLGD PLOGRHUHD\OW\SNUYSMFWLYHV (QV
WUREHP SHUz GDYDQW GfXQ SHQVDGRU GHNSULPXHIVRMQRD REOLGDW L
SUHPHGLWDGDPHQW PDOHQWGV SHU FXOSD TELGIOHEFRQVVBIFURQ XQ
LUUDFLRQDOLVWD TXH FRQYHUWHL[ HO PDyR\FRP HQ RO UMODI KHWHURGR]
TXH VIDOOXQ\D GHO PDWHULDOLVPH GILDOQFLERQVQYRERGXOQMYFDWRORJILD R |
PLOAOHQDULVPH $ PpV OD FUtWLFD SRVWIERGHWRPWD IGHOMUDF})V GHOV UgJLP
FRPXQLVWHV GH Of(VW KDQ SURYRFDW OYDECEBEYHRWEI @BILLERBY VHXV DXWRU\
PpV UHOOHYDQWV

/D VHYD REUD IRQDPHQ@WBOLQFLSL (VSHUDY0BULQILS +RIIQXQJ HQ
HQGDYB®W VHJRQD JUDQ REUD GHGLFDGD DO WHPD GHIBIHXSIRSLY GHVSUp
OD XWRSHDVW GHU 8WRERFK GHVHQYROXSIX®E DQjOLVL SUHJRQD GH OHV
IRUPHV L FLUFXPVWQFLHV KLVWzULTXHV GHBE SKOMDFMQW XWISH
VIKDQ PDQLIHVWDW SHU/RBGMY GIRYD YLGD BUBIBRQWY HQ XQ JUDQ QRPEUH
GH PDQLIHVWDFLRQV FXOWXUDOV $TXHVWVWIRBGHYALPGKXREQIDBQYHUV XQ
PyQ PpV MXVW L PpV OOLXUH D SDUWLU BG¥HOBHER@OMMIQELFD WUDVSDVVDU’
3+ pV D GLU WUDQVFHQGLU YHUV DOOz TXHVWRERXHQ TXHGHBFLY DPE
OTH[LVWHQW SHUz VHQVH REOLGDU ODNHDWLOMWWRSLF ROSEH VHU VXSHUDFLY
OTH[LVWHQW L FUtWLFD GHO SUHVHQWHID XERRMRIL DHIY GG BICIRFDW
DO IXWXU DPE OD FRQVWDWDFLy TXH OD USEDU/QR pV MDOEXFKH® PyQ HV

2EUD SXEOLFDGD HO D %HUOtQ (VW LANOXUW )UD
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WURED HVVHQFLDOPHQW LQFRQFO~V L GHIWMEL FRQURHUOR\IRIDY DQWHULRL
KDYLD SRVDW WRW OfgPIDVL HQ HO SDVVENV BODNRQHUBIRGDWHPLQLVFIQFLD
HQJHQGUDQW HQ OD KLVWzULD GHO SHQVRPHQBHOIPEPHBWL *HDUD FDO
FRQVWUXLU SHQVDQW HQ HO IXWXU *ORMVMHQRVAIRDWKRXQFEE PRUDO GHO GHPJ
3+ MD TXH OfpVVHU KXPj HV WURED REHUW IORCFRERXORERIBUGH OD VHYD
SUzSLD HVVQQFLD 3HU DL[z pV XUJHQWHHIMDERDOVL KQGH OTHWEBRIRQ0D
GILQWHJUDU OD XWRSLD FRP D GLPHQVLy D@QMIRS OO GEDWREBRHNVUDQVIRUPD
OHV FRQGLFLRQV GH PLVQULD GHO SUHYXQOVHQUNIXWLFHYD 1LQVWUXPHQW TXH
PHQDU OfpVVHU KXPQEYXP@MVVHQ\DOD %ORFK pV OD GLDOGFWLFD PDWHULDOL
WHRULD SUD[L GH OD WHQGQQFLD TXH FROVUQWHEADOIHMSHYIQXQ RSWLPLVPE
PLOLWDQW TXH KD GH GXU ILQV OD OODWWRIW HREITWE QKD H

/D FRQGLFLY XWzSLFD GH OfKXPj MD pV EHGISNONWY HQAOMVLRQV SULYDGFH
TXH OJLQGLYLGX YD IRUMDQW HQ OD VHYSPE®NY DOXPDOIDFRR OD VHYD YLGD
SHWLWV VRPQLV HQ TXq HV SURMHFWBQRHO\HESKOD BIFHNAMIQFLD PpV SOHQD (C
MR VIH[WHULRULWID L PLUD HQGDYDQW NDYFERFRRFQUHHE RBGEXHFDO
3KRP QR SRGLD DFRQWHQWDU VH GH URPDRGD$ DER. BLLBBMWL WDW WHQLD OD V
FDVD DO GHIRUD" %ORFK E  IHW TXH UHYHODLQBRIROXVDAHY OTKRPH
TXH SRW UHDOLW]DU VH D VL PDWHL[ HQ KROVAEDFMDFEUHDPEHOTHQFDUD QR
HVGHYLQJXW (V GLEXL[D FRP XQD PHQD GH NGIQWXM @GHIDBIO QLKLOLVPH
HILVWHQFLDOLVWD SHU DO TXDO OfpVVeRVKER] PNQDPREDOQIRL[D SHO QR UHV
FRP D ~QLFD FHUWHVD (O ILOzVRI GH /XGZLJVKIQ)HIHVIHBEGELAVRQV SULYDGHV HC
WRWHV OHV qSRTXHV GH OD YLGD L FR@WMWORWBIHPDEHIR BHVDSDUHL[ QL WL
VROV HQ OD YHOOHVD HQFDUD TXH VLIXQFREGAGHVDVGHGHIDHSZV

/D IRQDPHQWDFLy GH OD ILORVRILD EORFKLZIRED \SDRBECHEDTRD
DQDOLW]D OD FRQVFLGQFLD DQWLFLSDGRBHIF RQEZFQRYE. IRGADD QRYHWDW TXH F
SDOHVD SHU PLWMj GH OTHQFDUD QR FRGWMFOBQWXHOIQFRUIHQR KD HVGHYLQJIXW
SHUz TXH SRW FRQYHUWLU VH HQ UHDPSWDVRE WAHADQV IGEBDD VHYD DSHWQFL
HQIRFDGD HQ OTHVGHYHQLGRU &ULWLFDGDOMNFEXOMLRUGIIDQEHY TXH REOLGD ¢
IDP TXH VHQV GXEWH pV PpV SULPjULD TXH ODFXWXBOLWOMDGRU GH OD
SVLFRDQjOLVL GH FRQVWUXLU XQD WHRZRPHED FIERVEXIIUERQ VL FRP
H[SOLFD %ORFK OD UHFHUFD G{DXWRFRQWHBYDARQPPKPASMUQ OD TXDO
VILQVHUHL[HQ OHV SXOVLRQV VH[XDOV SH(DDXBDORW\WRQYDGHUDFLY SHU
H[HPSOH DO SUREOHPD GH OD IDP TXH HV PDQWfhS R DIXHNRWRHFHUFD
GIDXWRFRQVHUYDFLY" +XUERQ /D SVLARDQRYOIMQRIUD OJDIXO0y GH OD
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IDP H[DFWDPHQW LJXDO TXH OD KLSRFUHVDWGHQRIDWOD BRELER/
PHQ\WSUHD OHV QHFHVVLWDWV GH OD FODVME REUMHD GHON SROWHUHVVRV GH
FODVVH GRPLQDQW

(O FRQFHSWH GHVSHUDQoD HV WUREDLISHOMDHBEWED \GHRIQLWY FRP OH\
LQWHQFLRQV PpV DFWLYHV %ORFK HQ GMAIMPEHDVAOY BOIFIMHFWHY GH OTHVS
HOV SULPHUV WHQHQ OYREMHFWH GH OfI(PBXONRYD HEHRYQUBHTXH HOV VHIRQ!
SRVVHHL[HQ XQ LPSXOV H[WHQVLX OD TXDO FRYREMREWELQRDHY WURED
LPPHGLDWDPHQW D OD Pj VLQy TXH VyQ IRQDRISQEROPHINERGIFHE DO IXWXU
REULQW VH D XQ KRULW]y TXH HPSHQ\ LOQWERALRQDAMHQMFEYED GH OD XWRSLE
JTHVSHUDQOD pV ODIHFWH GTHVSHUD PpVXHPSRURKQQADING@THVSHUD GIDOJIXC
FRVD SRVLWLYD LQGHWHUPLQDGD SHUR\BRVW@EOpN MRAPGHOV PRYLPHQWV
GH OfjQLP QRPpV DFFHVVLEOH DOV KXPDQV L HV UHIHUHL[ DOKRUD DO PpV DF
OOXPLQyV GHOV KRBEW]RQYV /THVSHUDQOD WHQGHL[ D OD OOXPDEL®D PDQLIHVW
GIXQ QRX GLD DPE WRW HO VHX FRQWLQJRNQUDWEQFXBQDO FRRSOLU]
OYLPSHUDWLX PRUDO GH 0DU[ GIDFDEDU DREW RYHHKIIPINHUHGB P TpVVHU KXPj
XQ pVVHU HVFODYLW]DW PHQ\SUHDW L FHQM OIQYY D GBIQHIDR QWHOAOLILGD
EHJULIIHQH +RIIQXQJ GLDOGFWLFDPHQW FRQFHEXGD D SCHWDURBNE®GHYSOHJDI
XWzSLFD GHO PyQ TXH SRVVHHL[ SRVVLELOLADEDGAXHMIMHVMHHQR G GHL[D
VRWPHWUH DO UHGXFFLRQLVPH SRVLWLOHVWED ARKS KDMPEY TXH FDO DQDOLV
VLQy TXH OD UHDOLWDW pV XQ SURFpV TXAX¥HOGBRKFDSHDKDOEH PLOORUDU HO
SUHVHQW D SDUWLU GDOOz TXH pV OB TIXHHZSBMIXULOAMAFK QR pV XQ VDEHU
FRQWHPSODWLX OD VLPSOH WHRULD pWBEWIWGFDON LEQFREBYRPqV
DFWLYDPHQW GHV GH OD SUD[L DPE HO Ep TKI© SIREYN BB AGD FRQVWLWXLQW
XQRSWLPLVPH PLOTWHDQRFHSWD TXH UHV QR HV WURED FRP SEMUYSRMOW GHFLG
VHU GHFLGLW SHU PLWMj GH OfDFFLy FROAD BIBARYDORXHDVEHQHVWDW GH FRV
SHU FRQVHJ*HQW QR pV XQ RSWLPLVPH TXH H{D®oBODBURJILENP QL XQ
SHVVLPLVPH TXH QHJD OHV SRVVLELOLWDWALVRKP FQBVWIQSWWHQGHL[ D
OYHOLPLQDFLy GH WRWHV OHV DOLHQDFERQWHQWQIPEBLEHIDALY TXH H[SUHVVH(
HOV PDOV GHO PyQ HQ TXq OfKRPH VXEMHREMHEW® S8DRFEY SDUWLFLSDU HQ H
GHVSOHJDPHQW GLDOGFWLF L PDWHULBQURGW GH EMREHVHIHBORYQ
GHO IURQW OHV DOWUHV FDWHJRULHV TXHEHORMX DXIDERWIIHVERQ D XQ
REMHFWLX IL[DW SHU OD YROXQWDW KXPORRQ THEWLPSQRBHEPHISHFWDWLYD G|
JUDQV HVGHYHQLRWPX®T TXH VHULD OD GDUUHUD L VXSUHPD QRYHWDW OfF
FRQFHSFLy OLQHDO DXJXVWLQLDQD HO PRPEMQYWHQDD® BIEDERDIHQ YLUWXW G
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SURFpV GLDOGFWLF L OJKRULW]y TXH VERERDIDWD OBIM\SIRWILGHV FRP D DPSOLV
TXH HV FROAORFD GDYDQW L TXH WHQGHLHDY VNERBIFLIHRHEWOD FROAOHFWLYL
D OD LGHQWLILFDFLy HQWUH VXEMHFWH ORBRHISGO FADFAXMABAMHL Q
SRVVLELAL\BDWNLU GH OTHVWXGL TXH ID %ORFWRWQEEQEH SRA/GQEMD TXH pV
HQWHVD FRP D SRVVLELOLWDW UHDO L RENHR@DY I QDM VIIBNQBA/ROLEOH
FRQFUHWDPHQW

"IDFRUG DPE HO TXH KHP DSXQWDW PpV DP X GMW/:ORAK GRASULYBQWD FRP
XQDLORVRILD GHV GHOPE/DHVSHUDQoD FRP D IRQDPHQW GH OCRUMNVHQFLY VXSt
8QD HVSHUDQoD FRQVFLHQW L VDEXGD TXMAXBSAV\WD BMWIDMIGZHIDW D OfjpVVH
KXPj ILQV DO PRPHQW SUHVHQW GLItFLO GH VWEMIVDYHMIWDV TXH UHV QR KD
HVWDW HQFDUD JXDQ\DW WRWDOPHQW WRBEHVKFOW ARARBLY MARUWDW SHU DI
FRQWLQXD HQ FDPt DPE OD VHYD WHQGQ@FEDL REHUMEDYGDW HQGDYDQW +HP
FRQWUHW MD HO GHXUH G{XOWUDSDVYD DD HISIMHDAGH KDISNMWDW GH FRVE
OYDGYHQLPHQUAHIEHDOGH OD OOLBPENNMDWXSRUW GIXQD HVSHUDQoD TXH HV S
TXDOLILFDU GH UHDOLVWD MD TXH pV Of~QUEEHURHLSUBIQVHERFRIELOLWDWY T
WUDYHVVHQ OD UHDOLWDW & OROWPDQQ HQ HWEDREXI[MYH DTXHVWD
LQWHQFLy XWzSLFD SHUz QR GfXQ PyQ IRUMDW EQ@&XQPOJHQDEMWDW TXH SXJIXL
VHU DQWLFLSDGD SHU PLWMj GHOV VRP®\VeVRPDDBN\GHYSWRSVDUH
DEVWUDEYWDRSLD FRQFHBWDH OHV LOAOXVLRQV SUHWHQVLRVHYR. IRUDVVHQIL
SDUWHL[HQ GH OD SRVVLELOLWDW UHDRQV\VREXNFRERQYDAHOHSHBDWLYHY TXH
IRFDOLW]JHQ D WUDYpV GH 30D FUtWLFDHGEIBVSHHWHEFRVHEHSHGWUDQVIRUPDFLY
SODQWHMDGHYV SHU XQ IXWXU QR QRPpV GHSRVWILEEGH DYQOOEPED
MD TXH HO GHVLJ SHU VL VRO QR JDUDQWIRHSDMNDW. GRXYEVDFRQGLFLRQV
REMHFWLYHV D SDUWLU GH OHV TXDOV SRYRLPRICRNMFWDXWRSXQ DEVWUDFWD
FRUUHVSRQGULD D OfXWRSLVPH L OD XWRSBORFRFPMVID VKHRKD GH VHU
DQRPHQDGD XWRSLD HQ VHQWLW SURSL &l \WWHUTRH QRUGHIXYR HOV LGHDOV
SHUz HOV LQVHUHL[ HQ HO PyQ L HOV LQWRH UDHVQUHYREBREDRQY VyQ OD PRVWUI
GH OD VHYD FRQFUHFLy

(O PDWHULDOLVPH GH %ORFK QR pV QL GHPEFQ QUFRVWWY R BHWHUPLQLVWD
VLQy LQVFULW HQ HO SURFpV GHO PyQ HQEXQIVENVIRSIHYWHDBFLY L HV FRQMXPL(
DPE XQD PDWQqULD KLVWRULFRGLDOGFWLFD GH® BYQHO TREEVMIREWA YHUV
HQGDYDQW DUF XWRSLD PDWQULD FI %ORFK D EGRQ@AY POMERLEDPHQW
FUHDGRUD TXH KD GJREOLGDU OHV HVFLYMIIRQR FRQVEHHQAHDRH HQ HO VHX
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SURFpV WHQGHL[ D OD LGHQWLWDW VXBSUBFRRA REMHBFWEHODEVWRIU QR DFDED\
SHUz HQ WHQGQqQFLD D OD VHYD UHDOLW]DFLy

/THQFLFORSQGLD GH OHV XWRSLHV

(OV 3(VTXHPHV GIXQ PyQ PLOORU" FRQVWLWXISOHM@BULQRISD
(VSHUDQoD GHGLFDGD D OfDQjOLVL GHWLQJIXGD/ GHIXOHG MIRSQWRY HREHOV
FRPHQODQW DPE OHV XWRSLHV PqGLTXHV L \GERNZIDOW CBHU VOHFQLTXHY OHV
DUWtVWLTXHV OHV JHRJUJILTXHV L ILQV L WRQY GHY SHBDPIBPWLY. ORVzILF
(QFDUD TXH OD PDMRU SDUW GH VRPQLV NQY£SIFEARVUEHEGY QVHQHQ YDORU SHUT
PDQLIHVWHQ XQD YROXQWDW GH WUDQVIRIFBELYDP X QY H\WDWLGH FRVHV
HILVWHQW $TXHVWESIMWW EFD TXH 3HO PyQ pV SRUWDGRU GIXWRSLD" =XGHLFN
UHIOH[ GH OfDQKHO KXPj SHU FRQTXHULU HEHRODXHVWREEBQYR OHV XWRSLHV
PGGLTXHV FRQVHT-qQFLD GH OD OOXLWD GHEBRIVHEKERCEMUL OD PDODOWLE
(OV GRV GHVLJV EjVLFV VyQ URPDQGUH MG\ FRQAIRRODOW VH HQ HO VRPQL GH
OTHWHUQD MRYHQWXW SHUz HO PpV UDGIGIRY @MOINGERHRDVIE GH OD PRUW
&RP OD SURIHVVLy PqGLFD HV SODQWHMD VMASNHARARRDQDRDE0 SDFLHQW D Of+
DQWHULRU OHV XWRSLHV GIDTXHVWD PHOOMRVRSILD YR BUHEPQ UHWRUQDU L
HVWDW SUHWQULW GIHTXLOLEUL VLQy RRBMHSDU HO FXUV GH OH

6HQV GXEWH OHV XWRSLHV TXH KLVWzULFDFB @DMEDI BDXHYD G§Q OHV
XWRSLHV VRFLDOV D OHV TXDOV %ORFK GHGFXGD FQEUNRASHWDOODGD GHO
GHVLJ GH WUDQVIRUPDU OD VRFLHWDW >SpIBPyERGYHINWVLIKDBLM@EOH R HQ HO
PLOORU GHOV FDVRV HQ OD SjWULD GH. @R[OQEEMIRMDW GRW XWRSLHV VyQ
DOOLEHUDGRUHV FLUFXPVWjQFLD TXH HPSHNQUBAKKDVEBYML OXH IRPHQWHQ Ol
OOLEHUWRMRSLHV TXH VDFURGEVHKD VDVRO GIDTXHVW FDStWRO pV SUHFLVE
3JOLEHUWDW L RUGUH (VEyV GH OHV XWRSH1MVSHRELDQY XHR FODVVLILFDFLY
VXPPDPHQW VLQWGWLFD GIDTXHVWHY FRIMAMWIRFR@RXOEHMEEHgSRFD R GHO
WHPD WUDFWDW

8WRSLHV GH O1$QWQIXPWDBHVWDFDGD pV OD XWRSLD SODWZzQLFD W
HV WURED GHVHQYROXSSBEEQFODH[HPSOH GH VDFUDOLW]DFLy Gl
OYRUGUH SHU PLWMj GTXQ UHJQH GH YRFONE BVIGDARFD|WLFD
MHUjUTXLFDPHQW HOV pVVHUV KXPDQV HHDEGBRHQWY LPSHUP
8WRSLHV PHGLHYDOV FULVWLDQHV %ORFK HVPHQWD OD XWRSLD D>
/D FLXWDW GH 'pX RQ VIHVGHYp OD FUHDFLy GTXQ (VVDW GLYt FRQV
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DPE OD OOXLWD KLVWzULFD HQWUH FINX\WERWL QB THHQRDLGH XWD
GHVHPERFDU HQ HO 5HJQH GH &ULVW FRP D ILERMGWOBD BXWRELUL
UHOOHYDQW VHULD -RDTXLP GH )LRUH DPE HRFNHYPDEBNOLGHO 7
UHJQH GH Of(VSHULW 6DQW TXH SRUWDULRGQW/IGBPRAQ¥HD P
VHUYLWXG

8WRSLHV UHQDL[HQ@YEYSPWDFLY GH OD OOLEHUWDW FROAOHFWLYL
SUHGRPLQDSWBSLD GH 7KRPDV ORUH GHVFULSFLy GTXQD LOOD RQ
WRW pV GH WRWV L RQ QLQJ~ QR Wp DIDQ\MEp\EROVEIURSEDRGBP
VLIXL FRQVFLHQW TXH OD VHYD SURSRVWDHX®PHXSHEHDQIDTX
LQWHOAOLJILGD HQ HO VHQWLW EORFKLjVEYRSRMBOOGHDREROD
EDVWHL[ XQD XWRSLD DXWRULW,jULD L EXURFRMLEY RGHDIWAVRQ
OTRUGUH VXEVWLWXHL[ XQ DOWUH FRS OD OOLEHUWDW

8WRSLHV IHGHUDWLYHV 2ZHQ FUHX TXH OD VRFLHWDW ISRW VDOYDU !
UHIRUPHV L TXH OD ILODQWURSLD IDUj TXHHEOWQ FDSRVIDOBVRELY
PRGH GH SURGXFFLy )RXULHU SHU OD VHY L ENQERPXROFLYLEWD
FDSLWDO HQ SRTXHV PDQV L SHU DL[z SURMMFWBHMQWHNODQVW
FRPXQLWDWV RQ HOV WUHEDOODGRUV BRGNQDPHEQXL SNMWLRRWL
SDWULPRQL

8WRSLHV FHQWUSDU@WE\GH JUDQV FRPSOH[RV HFRQzPLFV SHU VXEWV
HOV DVVHQWDPHQWY SHWLWV (OV SULGFVSDOMHSURRIBEWAINEID
VRFLHWDW GTHQJILQ\HUV L IXQFLRQDULV RCDEMYYIDED FIXOEMEMDW
GH EpQV TXH FDO SURGXLU L 6DLQW 6LPRQ DFREVHSD¥HXFFRPSU
HQWUH FDSLWDO L WUHEDOO WRW HOORLGBQADSOWRBLWAHIHXGD
8WRSLHV DQDUTXINYREY %ORFK DTXHVWV DXWRUV HQFDUD TXH LQ
QHJDU KR PDQWHQHQ XQD DFWLWXG SHWLWEXOMVYQLEHGHSDOHVD
6WLUQHU 3URXGKRQ YRO OLPLWDU ODUSDRSHMFRQYSHUWMHY [MHID

XQ PLWMj GH VXEPLVVLy L YRO DFDEDU DFStJRDSIMWROM\DFAE HO
IRPHQW GHO SHWLW SURSLHWDUL UXRQ Y ROGIARUQDO GAMXXDW
HQGXW SHU XQ RGL YLVFHUDO FRQWU IDOMI¥W R UDEY DVDVEHL QLXVDV
XQLYHUVDOV QRPpV EUROODUDQ VL OD FDXSHYDSBUBIRSUHVVL)
GHILQLWLYDPHQW

8WRSLHV GTHPDQFLSDFLy @HUSNSQFLSDOPHQW HO PRYLPHQW MXYHC
HO PRYLPHQW IHPLQLVWD L HO VLRQLVPH
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8WRSLHV SRVWHULRUV D 0DU[ HOV DXWRUV PpV LPSRUWDQWY GJDTX
%HOODP\ TXH DGYRFD SHU XQD RUJDQLW]DFLPD.JIXDGRWjULD GH
HFRQzPLFD DPE Of(VWDW FRP D JUDQ RUJDQLORDELYWFRRHUFLDO
SURSXJQD XQ VRFLDOLVPH GH OHV DUWVDQMDQHRILPTXLIGHEX WM
&DUO\OH DPE OfHOLPLQDFLY GHO OLEHUDOLVAREGRHIDIRIRYM] GIXQ
SUROHWDUL SHU ~OWLP +HQU\ *HRUJH TXH YRGGH®M OHV UHQ
WHUUDWLQHQWV VLIXLQ FRQILVFDGHV

6HIRQV %ORFK HOV XWRSLVWHV IRUJHQ XQVRAMBQ/ XQQWHVXLLF/HQVH
FRPSWDU DPE HO SUHVHQW PHQWUH 0DU[ VKSHUERBSRIRAMUDHEL®D PLOORUD
GHO PyQ HQ HO FRQWH[W GH OD GLDOgqFWKEDWRDWHUNDGRBPISABDW SHUZ
GHIHQVDU 0DU[ FRP D SHQVDGRU XWzSLF L FROWHQXMUFDGWHQHQWILF GH OC
VHYD WHRULD PDOJUDW OD GLVWLQFLYHEQWDEFXQIFFRIWHQWQWLILFLVWD L X
FRUUHQW FjOLG VRPLDGRU XWzSLF HQ HORRYEYRAKIDYD GHVWDFD VREUHWF
OD SDUW XWzSLFD L OD SDUW FLHQWtIUEBIQWIEHTWRW)SOMIMN PpV VL HPIDVLW]
OD SUHRFXSDFLy SHO UHJQH TXH HQ OHV UNQLOGRN HIHBRREIWDQW GHV GH
OYHVFDWRORJLD $UD Ep HQ 0DU[ EDWHJD OfDWSEDDFRR KWESL EDIGODFLRQV L
SHU DTXHVWD UDy %ORFK HO UHLYLQGLFD FRRQH®DMDBHRICYHWSBIUDQoOD L HO
FRQHL[HPHQW GHO S4RFpVDFWLWXG UHDOLVWD TXH UHEXWMD HQVHPV HOV H
XWRSLVWHYV L OTH[FHVVLYD IUHGRU FLHRWONRXPIQLERBDQW SH

%ORFK WDPEp WUHEDOOD OHV XWRSLHV WYEQIKXR\GHAIOBIQSHRY IbU
OD QDWXUD L GRPLQDU OD GYDFRUG DPENFRYHENEHRFpY SRGKU  $TXHVW
PDWHL][ ILOzVRI PRVWLRYD ®BOjQWLGD XQ PyQ PLOORU HQ TXq OfpVVHU KXP]
HQYROWDW GH JLQ\V WHFQROZzJLFV TXH OJDMXGHQ D SURJUHVVDU

/IDUWLVWD WDPEp GHVLWMD FRQVWUXLWY ARQO\GBXIREQ SURMEFWDU VH
HOV LGHDOV L DQWLFLSDU OfDYHQLBUSWMBER YDUNQHDIERI XLWHFWXUD RQ HV
XQD SRODULWDW HQWUH OD ULILGHVD LODTHRERHYQALD]CHQWUKDTRUQDPHQW
H[HPSOLILFDWV HQ HO VIPERO HJILSFL GHRURVL\NIDEW/FHEDPIDUEUH GH OD YL
/D FRQVWUXFFLY XUEDQD EXUJHVD TXH pV FRQUMRSIQFIGH @MQIGUH pV XQ
WUjQVLW FDS DO EXLW QR XQ GHVLJ GH QBLEHUWDNMY BDIFRAYWQ OfRGL D
OJRUQDPHQW /HVWGWLFD EXUJHVD HV EBSDFpM HIHBERIMIESHUDQOD PpV
HQ OD IUXwFLy VHUHQD TXH HQ OD YROX&WXQVPERRILGOKDMEVIMHVWGWLFD GH
GHVLQWHUGV GDYDQW OD TXDO %ORFK SEHRSRVIRKODUHDOGELEDGFWLFD HQ TX
HV UHSUHVHQWL OD WHQGQQFLD ODWEIBODVENALY HREMEBVBWMBBDUHQOD TXH HV
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WURED HQ OTKRULW]y PDWHL[ GH OD UHDOUMTWY/BRREUAXQIRGWLFLSDGRUHV \
FRQWHQHQ IXWXU HQ HO VHX VLPEROLVPHXRELHIMLBOHQQY/D QR

3HU ~OWLP HOV VRPQLV GXQD YLGD PLOOBD N@RSREHPHERPVIHQHFHUFD
GH OYDGHTXDFLy GH OJKDUPRQLD L OD SWUiMAFRYz20DXMHUL\SBRW FDUDFWHULW]
FRP D XQLYHUVDO LPPXWDEOH L QHFHVVDWUBVROLBRBWADPRQW HQ 30DWy /D
WHQGQQFLD YHUV OTHVVGQFLD VH[SOLRDHURY DRV \BMAGEER] D OD XQLWDW L D
SHUIHFFLy GHV GH OfpVVHU D OTKDYHU GHpOINUDWHY GH.GHEDO 8Q DOWUH FRQF
GHVLGHUDWLX HQ ILORVRILD pV HO GYLQQRLRY HQRURGHDRIBHVEHFLH
DHWHUQLWDWLV 6SLQR]D VHQVH REOLGDU HO WIiGPSYDDPEBID QOWNIXDEE HO
VLVWHPD GH 6DQW $JXVWt R OD LGHD OHERLDENYBQGIIFHBIGRIEIXUDFLY GH OD
WHQGQQFLD ODWQQFLD GH %ORFK (Q VQWRVWINY WOWDSM@VBPHQWY ILQV D Ol
~OWLPHV FRQVHTqQFLHV L GTDQWLFLSD\EHIQXPHIDBNUTREVARVWUHQ HO FDPt
FRP SHU H[HPSOH OD VHJRQD IRUPXODFLY GHHOAULESHDOWERUFDNXQD
H[LJGQFLD TXH QR VHULD SRVVLEOH HQ XQDWRFR YD WRBBIMITY VHQVH FODVVH

(O ILQDO GH OD KLVWzULD FRP D 5HIQH

(UQVW %ORFK pV ODXWRU PDU[LVWD HQ Tkt DEQDHERNIRLDETEDHY]QFLD
DWqV TXH HOV VRPQLV GIXQD YLGD PLOOROXSPREHODTHWARYPELW L DPE XQD
JUDQ IRUOD /HV LGHHV UHOLJLRVHV HV YLBBRD AHRONERLS LFHEHSUHVHQWDW
SHU OD LGHD GH UHJQH TXH QRPpV pV SRVVDEMH. GPHHOERI@GD AW GH FRQWLQJIX\
OD KLSzVWDVL FRQHJIXGD DPE HO QRP PtWLFKGHHBRHZRQED KL KD UHOLJLY
%ORFK HQWHVD FRP D GHVLJ GH UHDBERJPWRIYSEUO FULVWLDQLVPH pV H
SDUDGLJPD HVFROOLW SHU DQDOLW]DU OMHQXVWRIREK GPEDUWHLIQFRP XQ
PHVVLDQLVPH KXPj SHO IHW TXH 30D UHOLJILPPXHMSBBMIEEDVD HQ OD GLIHUGQFLI
ZQWLFD HQWUH HO TXH pV L HO TXH HQFDIHQR.PVL HOWHBFHIL HQWUH SUHVHQ
IXWXU~ OROWPDQQ (ODQ] DQGHGH 5XGROI 2WWR DOOz TXH pV
FRPSOHWDPHQW GLIHUHQW pV HO TXH SHUPWWXOMLBOVHRROWPDWVH SHU
FRQYHUWLU VH HQ HOV KHUHXV GHO U0 SBQVPHRRBDEMOBEHOOLEHUWDW HQ Hi
GH OD KLVWzULD (O GHVLJ GYDEDVWDU HO QB TXBP\HOY BEQS/SUHDWV L RSULPL
SURMHFWHQ IRUD GH VL OfHVSHUDQoD GIRQXRYREEDGEH UHIQH GH 'pX VHQVH
'0X GHO OORF TXH RFXSDYD DEDQV OD KLSEPWADWAIMTEXLIBIW HQ XQ DWHLVPF
LQWHOAOLJLW XQ OORF TXH URPDQ HQFDDYHFSPIDRBERNAVPSIGHREHUWD GHO N
UHOLJLYV (OV TXLOLDVWHV FRQFHEHQ HO UHJQ® FRP HD @ENRDKEY OHV
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FRQWUDGLFFLRQV GHVSOHJDMMI@DGEHOEB GBERFUNENY TXH pV HVSHUDEOH L
UHDOLW]DEOH HQ YLUWXW GHO SURFAFGLBGHEWLEBL pOIEQ IH HQ XQ UHJIQH
PHVVLJQLF GH 'pX VHQVH3pX  OD XWRSLD UHOLJLRVD QRPpV SRW DGTXLULU VH
SDUWLQW GIXQ DWHLVPH Of~QLFD IRUPD GHVRROQIQXPPEDSUHR \WLX DPE HO
PDU[LVPH HO TXH UHVWD pV HQSBILQL WQYDTKHUGQFLD PHWBUKIDGHY
VHU UHFROOLGD GHV GH OYRSWLPLVPH WREDGWDINQUDOVIRURDHFHIHFWLYDPHQW
VRFLHWDW L GH SRVDU SXQW L ILQDO&RPFNMPLEQRBLEINOD UHOLILY pV TXH
SURGXHL[ KHUHWJHV %ORFK OTHVSHUDGBB GOXQWWPRMD HQ TXq OHV
FRQWUDGLFFLRQV GHVDSDUHJIXLQ GTXQ 5HIQHD @IV DMRPHPHYUIRED OD VHYD
HVVQQFLD FRP D SjWULD QRPpV SRW YHEHY BYWFOMXREZBETIHY GHOV PRYLPHQW:!
PHVVLjQLFV L PLOAOHQDULVWHV QR SBALEEDONVGNXMIRUMRQDGRUHV GHO PLVV
RULJLQDO

8Q DOWUH FRQFHSWH DPE HO TXDO HV SRWHOD EMEREE HRQXARIQ
pV D GLU HO Ep VXSUHP TXH FRP D IL HQ VLX®@DWIQN PDXIFD UHV PpV’ HQ OD
UHFHUFD GH OD SHUIHFFLY KXPDQD (OV LBWDEFPKXBEQ\HQTKQD HVFDOD TXH PHQ
ILQV DO Ep VXSUHP MD TXH WRWV HOV FROWNV@IWRUEBDIGTRVRNUD QoD DSXQWH
Of~OWLP KXPj ILQDO GHO SURFpV HQ TXgq OJKRPH HV WHGEDX{ OHVPDWHL] L
GLIHUgQFLHV HQWUH VXEMHFWH L REMHFWW/&PNBS ERGYAGK S DSDUHIXW
KLVWzULFDPHQW FRP XQD LGHD UHJXODWLYDXFRAVSOURRDLWYQLP SHU
FRQWLQXDU OOXLWDQW L HQ %ORFK HW ERQEUIDETROAWMCHE T XH KD HVWDW
FRQHJXW DPE OTH[SUMMQWIGHGH OTXHBRFDUD QR VKD PDQLIHVWDW SHUz TXH
WURED HQ FDRIRWX®zSLF LPSOtFLW HQ OD PDWHL[D LGHD GFREEHENBUHP pV HO
OtPLW GH OD XQLWDW OD YHUXQXRVYHDIXEREREDRH DUUHOD HQ OTH[LVWQQFLD
KXPDQD LGHQWLILFDQW VH DPE OD LGHD GHHQMIGHHAFRGAWMWIOLEHUWDW

6L HQ HOV SXQWV TXH DEDQV KHP GHVHQYRGKSRVD WORFKAEDGELFLRQV GH
OD SRVVLELOLWDW GH OD XWRSLD L KDS4QFPI BMYHDWADWRWDOLWDW HQ XQ
SHU FRQTXHULU KL KD XQ PRPHQW TXH H\ZGSHHp BFBIDAOGYRIY. HO PRPHQW GH
OD PRUW HO OtPLW LQIUDQTXHMDEOH OD SIHRKMBAI\GKXRBQI/ (EVEXUJHVRYV
DPDJXHQ OD PRUW L LQWHQWHQ QR SHQVDUWHYRERMRQDIHUHVHIHIQ YDQ D OD
PRUW HQ OOXLWD FRQWUD OHV DOLH@MHRGH OFREGIQFRIDHXH OD UHOLJLY VH
KLSzVWDVL HOV KD FRPXQLFDW $UD Ep ODIRRDW pYCHQRILEDH TXH PRVWUD C
LQDGHTXDFLy HQWUH OHV ILQDOLWDWYV TBGHYBIWSURSR\GIP YLGD pV OTDQLKLOD
GH WRWD WHOHRORJLD 3HUz HO FDStWRW/DBW ®RP R{AMSFR\KBGOD KLVWzULD Gh
VRPQLV GHVLGHUDWLXV MD TXH OHV UHONJSRQUGIDR ¥RQUDVUFBOWED GH
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PRUW XWzSLPEORFK HOV DQDOLW]D HQ SURIXQGLWRDXVERQWDFDHU THDLS
XWzSLF GH -HV~V L D OD GRFWULQD UHOLJMNRUBIKUBIGE-D7OREPLBHHY VREUH OD
PRUW GH OD ,0AOXVWUDFLy L HO URPDQWLRD@RNVDRESBID IFPRREUHV IHWHV HQ
GH /HVVLQJ L *RHWKH L HO GHVLJ GH IRQGUBITSHORESBB\GBWKRP]QWLFV SHU
H[HPSOH +/OGHUOLQ /fDOAOXVLy DO QR UHWBHYHH[ GHLIFXIRLILFDU OR GH
ILOZVRI GHFDGHQW GH OD FRQVFLGQFLD EXUJHVD & SXMIRR®SDGD SHU
OYDQJRL[D GDYDQW OD PRUW

(QFDUD TXH OD PRUW HV SUHVHQWL FRP RQECDIQDMEXVERSONHFSHUDQOD
HYLWDU OD WDPEp FRQVWLWXHL[ SDUW L@NBWIRIMDIGHURFROMXQBHVSHUW L
DMXGD SHU WDQW D IRUQLU IRUPXODFLRQV SMQ SIJRIAY RRHIBQWIKD PRUW R
Ep SODQWHJHQ OD LPPRUWDOLWDW SHUHRDBERQBH QIOLFIM @D PRUW KRP SRW
GHVFREULU HO FRQWLQJXW GH OD YLGD TH® @RV GHOOTKEN OHV HLVWQQFLHV
GHOV LQGLYLGXV &DO GRQFV H[SUHVVDU X@MRQURANNHERGIX@GDU QR
GHVDSDUHL[HUp WRWDOPHQW' TXH KD GY{DHEWD®R.QXKBDGE FRP DOOz TXH
HQFDUD QR KD HVWDW UHDOLW]DW OfiffUSHQIRDABLKAD GRPERQ VXEMHFWH FROAC
HOV pVVHUV KXPDQV TXH pV *0TRULJHQ SBllo'B+XQ ILEMODH[z FRP
DVVHQ\DOD (PPDQXHO /HYLQDV 3pV HQ HO IXWVKDODKRRFMMJGEH OD PRUW
/HYLQDV SHU OD TXDO FRVD QR QHJD HO IXV@IpV\RRYWHAXE FRQGLFLY
HVSHFtILFD

(QFDUD Wp VHQWLW SDUODU GIXWRSLD"

8Q FRS GHVHQYROXSDWV HOV FRQFHSWH\OPPNQPSREQID QMY GV %ORFK
TXH HV WURERB® IHGTKDYHU H[SRVDW HOV VRPQLV GIXQLHOMGOLFHMYRY HQ
FDPSV GH OD FXOWXUD FDO UHIOH[LRQDIOFRE BHXBDGFRGRHMOIU OD XWRSLD GfXi
VHQWLW ILORVzILF SURSL pV D GLU GHWHDPXD D VARQWYIGDEW LQWHUURIDQW
VREUH OD FUHDFLy GJXQD VRFLHWDW SHIGREMD GL/UKEHEFDESIU OD YLQFXODF
SHUYHUVD GH OD XWRSLD DPE OD YLROGQFIDOBRPUMNIFRBHEFESHULDQD 8QD
LPDWJH WRWDOLW]DGRUD TXH SUHVVXSQ@DEHD\WDVRRIQNX GHPEDMD WDQFDW VFH
DOWHUQDWLYHV VHULD XQD SRUWD REHRWNLEP M GARNVITH TRKIVKRPH pV XQ
pPVVHU LQFRQFO~V TXH KD GH PDOGDU SHUFERQAMURLOORID IVRVUDYpV GH
OTHVSHUDQoD LQWHOAOLJLGD HQ XQD >SURSODPRAFORMYDIRBEOHL[ XQD LPDWJIH
VHGXFWRUD PDOJUDW OHV FUtWLTXHV TXHJDBXSHQUDRHRATDIWKHD L GH SRI
SFLHQWLILFD” MD TXH HV SHUG HQ GLVTXL\QRVRPMOXEEQBUUMIL WHUUHV Gt
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SURPLVVLy (Q %ORFK OD FLGQFLD Wp XQDVSHWORM@ DRDBLGHVIUDW GH OD VH
GLVWLQFLY HQWUH XQ FRUUHQW IUHG LHGQ FERJVHW HJOSBLEHU FRP D
GHWHUPLQDFLY FLHQWIILFD VHULRVD L HODYHRHRRVWWESLD MO FRUUHQW FjOLG
FRQWp HO GHVLJ GYHOLPLQDU OHV DOLHQQELSWULLEBHEDDALGHQWLWDW %0
VIDOOXQ\D DL[t GH OD SHUVSHFWLYD RULH €Y LBGEELY DAJIMPLIDP HQWUH XWRS
L FLGQFLD DWqV TXH (QJHOV PHQ\WSUHDYD OD S§HBHRQWUBHESILFOD LGHDOLVWE
0DU[ HQ HO VHX PDWHULDOLVPH KLVWzULFDGIODEFEHPEWVH GYROD PDGXUHVD Gl
OHV FRQGLFLRQV HFRQzPLTXHV (O UHGXFFLR@YPM KERGSPIGLPHQW SHU D OD
UHYLWDOLW]DFLY GH OD ILORVRILD TXH KD/ LUBEDEHOPHRVEXVIAD LOAOXVLY
FROAOHFWLYD HQ OD FUHDFLy GIXQ PyQXBpV 8HOND PRHYBIRILWYV SDVVDU GH OL
FLqQFLD D OD XWRSLD SHU WDO GH UHIHQHYROXEDROMQBJUFE. WRWD OD VHY!
FDOLGHVD $TXHVWD SURYRFDGRUD LGHD WEREH DSDUKH.[HE) UDGH OD
XWRSLD DGPHW TXH pV SRVVLEOH WUHQFDU 2P FID GRMRECHWNW K IPDEG XUDW
SURX SHU HOLPLQDU OTH[SORWDFLY GH OfRRABLSKQIDIRREHIDW OOLXUH

1R WRWHV OHV XWRSLHV HV PRXHQ SHUz Sh{LRDONHLOGRVGHEIXDOWDW\
eV HO FDV SDUDGLJPJWLF GH OD XWRSLD QNRALEGHITD WXHFEDOLW]DFLy GHO
PHUFDW XQD H[DOWDFLy GHOV LQGLYLGX\UWIBN GD\WNYUUBEDEKD DPE XQD
SRODULW]DFLY HQWUH HO FDRV GHO PHLGDM GHGIBRGHOOGR! FRPSHWQQFLD
SHUIHFWD FRQFHSWH DEVWUDFWH QHFH\O/ARSIRE IFRBSUPQERINY (O PRGHO
GYHTXLOLEUL QHROLEHUDO LPSOLFDULD FRUNPRFLRRWHY LQWAHURDQYLYV
FLUFXPVWjQFLD LPSRVVLEOH SHU WDQW +DR#N FDXTMB RGRVARSISHWQQFLD
SHUIHFWD VXSRVDULD OD GHVDSDULFLy GHQBDIP BMHLDAIRFEHE PDQHUD TXH
FRQTXHULU OD SHUIHFFLy XWzSLFD UHSUHMHORRELDL WERVURILFN DPE HO
VHX OLEHUDOLVPH OOLEHUWDUL FRQVVHUSHU[ BIO WD YRVESUHF\BTHVWDW PtQLI
FRQGLFLy GH OD SRVVLELOLWDW GH OD KQLEGUBUGXDGLYEEXBRVVHVVLX HQ TX
FDGDVF~ PD[LPLW]D HO VHX EHQHILFL IHQW REDGUDBEFRMMRFLOD WD SjWULD GH ¢
LGHQWLWDW HQ 1R]LFN pV HO MR DPE ODINWWD\SURSEMNWADVD IOD VHYD PtQLPL
H[SUHVVLy 8QD GH OHV IRUPXODFLRQV PpV SROGBWIXHYFAREGH OHVWDW OLEHL
pV OD GH )UDQFLV )XNX\DPD TXH HQ KO NBROGEHEOB KLVWzULD L HO GDUUHU KR

DVVHQ\DOD TXH OD KXPDQLWDW MD KDGH OCERWWEULRDOE HO WULRPI GHC
OLEHUDOLVPH L OD GHVDSDULFLy SURJQBVIYHY GB EHVWDOWDIKD DFDEDW HQ X
VHQWLW KHJHOLDQRPDU[LVWD pV REYL TXEVHWSFRBXUDRQHFBQWUDQVFHQGHQ\
SHUz WRWV HPPDUFDWV HQ XQV FULWHULYQF@ PVGHDFRQYDY GHPRFUFLD
OLEHUDO L D OfHFRQRPLD GH PHUFDW 6HJRQMOXOIMEPRIDBREFVFRQVWLWXLULD
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XWRSLD HQFDUQDGD R HQ SDUDXOHV GH OBWBDX\¥WRELDLQED RRPHQW HQ
OYHVGHYHQLU FURQROZJILF HQ TXq MD HVRGRGBHY CHUIFFRQEGEFUWDW KXPDQD (
SUREOHPD FRP MD KHP DGYHUWLW pV TXH ONCFESID)DFSDIGH VHYD
GHIXQFLy SHU XQD FRQWUDGLFFLy HQ HOVHQGQUMRAT RMGH TXHOTHY FRQYHUWHL
HQ DOJXQ OORF TXDQ HO UHDOLVPH SROtWLFVDSDDBLW)ENXYDEGLYLGX L OHV
DOLHQDFLRQV UHVXOWDQWY GHO FRQIOHMAGDQRFLERDAQOWHBBOV SHU DL[z
SDUDGR[DOPHQW QR KHP GH UHQXQFLDU DEMMRBELNOKRESIHY PDQWLQJIXL
LQFRQFO~V L OD OODU QR KDJL HVWDWQRRCH XHUj 8DL3BMNAHDTKRULW]y OOXLUj L
HQV PDUFDUj HO FDPt SHU DO PLOORU

6L HO UHJQH GHO PHUFDW pV OfLGHDCOHEUBEVHQYBDXBRPHGW GHO
FDSLWDOLVPH GHV GH OzSWLFD QHRGRENUHFDRIE) §OFED\OSEEVWUDFFLY TXH KD
PpV IRUWXQD pV OD GHO GLILWDOLVPH TXH FSBRDOAKHD XO Py@ UHDO TXH
SHUPHW OD VXSHUDFLy GH WRWD SRVVLEUGWDYGYBEQRO2MALY SHUWXDO (OV
DYHQORV WHFQRFLHQWIILFV HV FDUDFWSHWOBQ $BI0 ERMFpV LPSUHVFLQGLEO!
XQD PRUDO TXH H[HUFHL[L XQ FHUW FRQWUR@ILGDI X$H®IVSULQELSL GH
UHVSRQVDELOLWDW +DQV -RQDV XQ SULQE.SIHNRURKTELWVFRFERQFUHWDPHQV
FRQWUD HO SULQFLSL HVSHUDQOD GH %ORFHy$SEKIOVWWIREREXIGMXQD YLGD
PLOORU DPE OfDUJXPHQW TXH SRGHQ DPDJRWWHEG QR ISRWNRIWEIE UHoDGD D
OD XWRSLD FRQFUHWD TXH DUUHOD HQ X{HGHULUAELYRDMBEDUWLU GH OD FL
GH OD VLWXDFLy H[LVWHQW 6L HQ DTXHWFOBRBQUY PNKRIEHFBRPXQLY DPE
HOV DOWUHV WDPEp SRW UHFODPDU HO PGRQWXFROBQNAETXGEROZILFD FRP
DFRQVHOOD -RQDV SHU FRQVHJ*HQW HO VRPQ@WGHN ANVRHOR SRW VHU
FRQVLGHUDW LOAOHJWLP -D LPPHUVRV O LQIRVREBIFHWDWE BB FRQHL[HPHQW
DOJXQV DXWRUV KDQ SDUODW GYXQ HVSDL LOMUSRRXLEDELY RQGLQDGRUV
FLEHUHVSDL L GfXQ FRQMXQW GH YDORBVRQEH OHEWAYHIPE DTXHVW HVSDI
PHWDIZULF pV HO TXH VIDQRPHQD FLEHUFXDIN®MD VD SRHWQUIEBLHUUH /pY\
$TXHVWD QRYD FRQFHSFLY GH OD FXOWXUMLLY BSBDALHHOXE WRWDEILWDW
WRWKRP HV WURED LQWHUFRQQHFWDW SHUzFRQWURIR BHOFDQIVIDW HV
UHWURED D VL PDWHL[D HQ DTXHVW KLSREQHBHRMBRDOIGADVIGQFLD FROAOHF
HVGHYLQGUj UHDOLWDW L WRWV HOV p\DHEDURXPELSD K L/BRGVRSLD HV WRUQDL
HQFDUQDU

(O GLILWDOLVPH VHJRQV OYDQjOLVL TXH HQ JDQ $PRGNRQRIU]R

XWRSLVPH UHOLJLYV L WHFQzILO EDVDW BQEDGXSDWFDFGY GB EUHDFLY GTXQ Py
YLUWXDO TXH SRW DFROOLU TXDOVHYRO IFRQWUDRWIRGROWPAR INQ FRGL ELQDUL
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7RWKRP SRW FRPSDUWLU DTXHVW SDWULRRQLHQQHGEINBNHREHVSDL VXSUHP
GH OOLEHUWDW TXH JOREDOLW]D L GHVFHENWIOLDVRHEDYEDPHEY TXHGHQ
PDUJLQDWV FRP D ©DQDOIDEHWY GLILWDO\PREDFHYWQDXBHRSIIYE® XOWUDQoD
GHO FDSLWDOLVPH L GHO FLEHULPSHULYWBSDHSGIQWDBISPIRY.ED 7RWD UHOLJL
SHUz Wp HOV VHXV KHUHWJHV L HQ HO GLKDVEDQVMPNMRORERH YROHQ GLVFXWLL
SRGHU LQFRQWHVWDEOH GHO PRQRSROIDIXNMUMLQRMIWKEWE QR QHJD SHUz
OYH[LVWQQFLD GH VRPQLV GIXQD YLGD POOURWNVGHXFHRS\H SHU FRQVHJI*HQW
UHPDUFD TXH OD WHQVLy XWzSLFD IRUPD SDUXREM)ODL QRMW/ MM SRW SURGXLL
PRQVWUHV GHOLUDQWV FRP FRQWULEXLY SRYDQVNDRDPUWREY DRFLDOV /HV
QRYHV WHFQRORJLHV VHUDQ ~WLOV VL HWRR\GHPRQYFQIQBLDFLY VRFLDO SHU
OYHPDQFLSDFLy GHOV SREUHV L HOV PLHUBEGHNY SIRUSHWXIYU OHV UHODFLRQV
GRPLQL

&RQFOXVLYy HQ FODX KXPDQLVWD

+HP LQLFLDW HO SUHVHQW DUWLFOH DPE XQN IH}SRWEED JHQBW BRQFHSWHV
GH %ORFK TXH DSDUHQHEUHQFLSL (VSHUDQoD L KHP FRPSURYDW HO OOLJDP
IJXDUGHQ WRWV HOOV DPE OD T+HVWLy FHQVDIDEXGMW/AX BN WIRSIGHUHPERFDW HQ
XQD UHIOH[Ly VREUH GXHV XWRSLHV GHO QRWWUGLWHHPEWY THDOWFRQWLQJIXW!
EORFKLDQV HV WUREHQ HQ GLjOHJ DPE OfiBMOVXARPQLY JHRPHOBY GHVSHUW
7DQPDWHL[ KHP DVVHQ\DODW OfREOLW HQ TXq \KINHADLIZW BORFEH
FRQVHT+qQFLD GHO PHQ\SUHX SHU XQD ILORVRIIGHFRPFOHND GHEOTKXPDQLVPH
0DOJUDW DL[z pV HO QRVWUH SURSzVLW DVYH@IEIMN]DRY SED SHQVDPHQW GH
PHVWUH GH /XGZLJVKDIHQ SRW DMXGDU D HQWGERFDHGHOEDKIEBLH SHUZ
DOKRUD GTHVSHUDQoD L SRW VXVFLWRLOGQRAMWHDQY BXHYNLKXP] DPE HO VHX
WHUUHQ\ SURSL SHUTXq HQV WUREHP G D DUV RGRIRMD QVERAR N A H

VH FHQWUD HQ OfpVVHU KXPj FRP D DQLPDAVXWISTKHRRRPDD GHVSHUW D OD
UHFHUFD GYXQ HVGHYHQLGRU TXH KD GHWBHW SRVERMAV JMHQHUD IUXVWUDFLY
GHVHQFtV SHUz OD WRU[D URPDQ HQFHVDQJBPEHD QEXP@MHOAOLILGD FHUFD |
TXH OL PDQFD /D XWRSLD pV GRQFV OD UDYODM WERVHQIGHYD) GH IRUMDU XQ Py«
KXPj SHU D OJKRRRPR KRPLQL KRPR MD TXH HQ TXDOVHYRO DFWLYLWDW FX
FRQVFLQFLD DQWLFLSDGRUD V{HVIRUoBSSHDERIQUMYAMPODEUHVHQW DOOz TX
HQFDUD QR pV 8QD FRQVFLGQFLD TXH HV PRAPSHRLREQRSQIMP SHUTXq VDS TXH UHV
QR KD HVWDW HQFDUD GHFLGLW QL JXD@GRQVNQIOXDRLSROWIEPMSHO Vt UDGLFDO



6RPQLV GTXQD YLGD PLOORU (UQVW %ORFK L OD XWRSLD (QULF *LO L *DF

HO ULVF GH OD IURQWHUD TXDQ HQFDUDF@D @OXFKERH/FKIXBXQ GHVLJ SHU
WUDQVFHQGLU SHU WUDVSDVVDU DOOz TXFXMHOBROBRHVXQVGEQYFHQGQQFLD
FRQFOXVD TXH QR DGPHW HO 'pX KLSzVWDWUREDGHYDRIYSHIWDGHUD HVVQQFLD |
OYKRULW]y MDDXHHUWDGHUD JgQHVL QR HV WURED DO SUB®FLSL VLQy DO ILQDC
OYRULJHQ QRPpV SRW VHU HVEULQDW SHUCUBIBIT¥ORHQAEDOPRPR VIKD SURGXWW
SHUz HV WURED HQ WUjQVLW (Q DTXHVWpYLIMKRAHOTWHRRQHEDOOD TXH FUHD
TXH PRGLILFD L VXSHUD OHV FLUFXPVW|GFLHELGRQDNEBWAQWLF DIHQW GH WR\
DOOz TXH SRW VHU SHQVDW L GLW Of[pV\RQWKXPOX HKDHEMFREMHFWH GTHVWX(
OD ILORVRILD (O FDUjJFWHU XWzSLF GH WRWWIDBIWAFGPKXRQADER! MXVWFLD OOLEH
L LIXDOWDW KD GH WHQLU HO VXSRUW GYKOSRRXTRKPEQUMPRPQLY HVWLIXLQ
RULHQWDWYV D FDQYLDU HO PyQ GH IRUPDIFBQEVPHVIDIFHE/AEMERQYLFFLY TXH HO
UHJQH GH OD OOLEHUWDW QR GHL[D GH VHHIXODWE RQOQIOSHEHD TXH FRQWLQX
HVSHURQDQW OYKXPj D OD UHFHUFD GODXHEHIRVEMDMDRGHILQJI~ QR KL KD HWA
DEDQV
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E1'( *(1(5%/

'HOLPLWDFLY GHO FRQFHSWH GIXWRSLD
,«QWURGXFFLy L VHQWLWY GHO WHUPH
8WRSLD L LGHRORJLD
OLWH L XWRSLD
8WRSLD L UHDOLVPH SROtWLF

(UQVW %ORFK OD ILORVRILD L OfHVSHUDQoD

(OV VRPQLV GL-UQV L OD FRQVFLgQFLD DQWLFLSDGRUD««««
3HWLWHV LOAOXVLRQV SULYDGHV ««
(OV VRPQLV VRPLDWV GHVSHUW OfHGRDVKEXQR FRQVF

80QD ILORVRILD GHV GHO IXWXU «&«&&KLLELLK
(O PyQ LQFRQFO~V OD YHULWDW FRP D SURFpV
/MfpVVHU HQ SRVVLELOLWDW L OD GRFWD HVSHUDQoD
/D XWRSLD FRQFUHWD

ITHQFLFORSQGLD GHOV VRPQLV GIXQ PyQ PLOORU
(OV VRPQLV GHVLGHUDWLXV GHO PyQ VRRLBBIWPE HWUDFWH
VRPLHLJ PqGLF L WgFQLF &K
8WRSLD L DUW
JLORVRILDHORY L OD WHQGQqQFLD YHUV OYHVVHQFLDO

(O ILQDO GH OD KLVWzULD TXLOLDVPH L HVFDWRORJLD
SHOLJLY XWRSLD L DWHLVPH
/D FRQTXHVWD GHO Ep VXSUHP
/D PRUW UHIXWDFLy GH OD XWRSLD"

/D XWRSLD HQFDUD"
(O FRUUHQW FjOLG L HO IUHG HQ HO RERVIVR BX\VIRBUIVD
FLqQFLD
/D VDWLVIDFFLY QHROLEHUDO HO UHJQH GHO PHUFDW
/D XWRSLD GHV GH OD WHFQRFLGQFLDCHO UHJQH GLILW

&RQFOXVLy 5HSHQVDU %ORFK GHV GH OQ QRXVSHFWLYD GYX
KXPDQLVPH

%LEOLRJUDILD L ZHEJUDILD

$QQH[, EQGH[ RQRPjVWLF GHO WUHEDOO



6RPQLV GTXQD YLGD PLOORU (UQVW %ORFK L OD XWRSLD (QULF *LO L *DF

$QQH[,, (UQVW %ORFK UHSHQVDU OD XWRSVID DUWLFOH VtQ
8QD ILORVRILD GH OHVSHUDQoD
IMTHQFLFORSqGLD GH OHV XWRSLHV
(O ILQDO GH OD KLVWzULD FRP D UHJQH
(QFDUD Wp VHQWLW SDUODU GIXWRSLD"
&RQFOXVLy HQ FODX KXPDQLVWD



