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(@P XVHXVVIQHVSDY QR QRP «V/ GH FRQVHUYDAW LH SRMEp MQu

VEP E« GH SURGXFAp LGUXMy GH IHDW LGVEXURY + MVUEDP HOAHY
P XVHXV HZROJIFV R GH BN FX@UHV GHP 1Q KDQ DMGDAD FHDUPHUWV
UHDW DORIBQAGHY REMPWY TXH H SRVHQ LGH BN KIMAVUHY TXH HY
HOYRGMQ 0 «\/ FRQAIMVEP HQAVHQ WP SV GH FRBQDDA H DTXHMY
IOWMMARQY YDQ VHIMUFRP  XQD DUP D GH SLIRGXFAW GH @AMV

DUP HV TXH GDOXQD P DQHD HQFDUD RSHUHQ DYXLHQ GID &DGD YHIDGD
P «V DTXHVMV IQMMARQY EXVTXHQ GMEQADUVH GHOMHX SDAWDW
FREQDA DSURSDUVH D GV UHDOBW VRADY DAXDY

$TXHWBURMPM SUHVHQUD GH GLLHHQW IQMUHQARQY DURMI XHV D @
FREBFAL SHUP DOHAGH® XVHX ( VEROJIE LGH &X@UHV GHD pQ (V

WDPVB G XQD LOMYHQAp SUQASDCEDVDGD HQ TXDWH HVAHQRIWDILHV TXH
LOMIUHQ @ SU SID FREBFA LD WDY«V GH BN TXDO HV WDRMQ WP HV

GDRXDDAW.GH GHEDAHQ &P EML MQARSRBJID LOP E XQD SURSRWD
GH FRYDERWA DP E GLHHQW DUNAMY SHUINX@ H SBUQ LH SRVQ
GLHHQN SLIREGP ¢ XHV D SDUNIGH BN VHYHV YYe QAIHV LH SHUE QAHV
SHURQDY ) IODE HOMEP E« HV SOQWMID XQ SLRIWDP D GDPAYIVDN DO
YROBQAGH @ [QMYHQA GHVADAD \RVWASXV GH SYETRV LOPHQAYDQAD
QRXV LDQWRV XVXDUY D H SEUDUG{ SRV SHUP DQHQNGHIP XVHX

3$5$8/(6 & $8
P XVHX HEROJIE LOMYHQRp DWWAMFD DQARSREIID UMMYMAL FXGXUDO
DSWRSIDAp FX@UDOJHQRAGLFX@UDO

(1*/,6+

0 XVHXP VDUH SOFHV QRAWRQD RI FRQVHWYDWRQ DQG H KIEIMRQ EXVDOR
Rl SURGXPWRQ DQG GMAHP IQDARQ Rl VWRUHV DQG VSHHKHV + MRUED®
HKMOREI IFDARUZ RUG FXAMURYV P XVHXP V KDYH EXIOVAHIRIQ VSHHKHY
DURXQG WH REMFW WH H KIEMDQG WH WRUHY VXULRXQGIQ) WHP

0 RIH\VSHALIED® 1QWP HVRI FREQADOP WHWH LOMMWRQY VHIYHG DV D
ZHDSRQRI DAMUIW SURGXPWRQ Z HDSRQVWDW/RP HKRZ \MORSH DWW
VRGD. 0 RUIHDQGP RUH WHVH IQWMMWRQV DLH VHHNQI VR GMBORH

WHP VHORV ILRP  WHURR®QDCSDWADQG R P RYH FRVHUWR \WRGD\ V
VRADOHDDAMAV

7KLY SIRMPNSUHVHQW GLLIHHOADUAME LOMYHQWRQV LQ WH SHUP DQHQW
FROPARQ R WH ( WQRBRIIEDD XVHXP DQG: RUTS &X@UHY 7TKHH YD
P DRUIQMUIYHOWRQ EDVHG RQ IRXUVHW WDWP DNH XS WH FRBPURQ
MHD DQG WURXJIK Z KIFK VRSIFDIDQG GHEDWM \RSIEV DUH GHDOW W 1Q
WH DOWURSRRIIFDAHG  $ SIRSRVDAY DOR SXWRLZ DG IRU
FRIDERWDAWRQ Z W GLLIHHMDUAAV VR H S&UH DQG H SRVH GLLIHHQW
SWREGP VIRP WHUSHYRQDAH SHUHQAHV ) 1OD® WHH LV DOR DQ
DRRMW SLRILDP  LHDWG \R WH LOMYHQARQ DIP HG DAD@ASHVRI

DXGIHQRHV HOFRXUDJIQI QHZ DQG RG XVHW/\R H SBUHWH P XVHXP V
SHUP DOHQAH KIEMRQ

.(<: 25' 6
HXOQRBRILFDAP XVHXP  DUNME IQMUYHQARQ DQMURSR®RI\ FXGIDO
UHVWMWRQ FXGMUDASSURSUDWROQ FXGMUDAHSUHWRQ
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R KDYHD NHBYRQ LQ WHFXSERDLG
H SU DQIO382 3 @HAUXQVHAHAYHUIRQ 1V R GHVDI UDGDE®! VRELH
POXQEFRVDTXH YD SDABUHQ HEEDWEWY $ GNP HYHV\WVRUHV G GNIQGLD &DQDY LOWY* DUFD SHUD
VHYD IXID FRP SUHQMp LUHFRPDP HQADGmL GDTXHW
SURVFW

$QP HX SDIHLD®P HYDP DIH SHUP RWDUP HDVHIXU
HAMGIDQAHOTXH P «VP DIWDGD
$ GNP HYHVFRP SDQ HV /4D -XGW -XDQ -DVP IQDL+2 ARU
SHUFRP SDUAJDQIRI HV GXEWAV L 1 LQD® HQWDBU UHY DOmL
GHVRWHCP ¢\MU
$ORDTXIP HBRIHU @1 DW@® @0 DU LHORWGELSHUVHUD
P HYD YID GHVFDSDP HQW.FRQYIGDUP HD JHDW TXDQP «VKR
KH QHRHWAVW
$O GRAHQW TXH KH W XWDOmL GH\VRD @ P HYD YIGD
DFDG P IEDLTXH P KDQ DWMGDAD DUIEDUIQV RQVRF DD
$ VRWLVRMV YRVDBAHY P ROMV JWALV
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-1752'8&&—- -QWHUYHQFLp O DSURSLDFLp FXOWXUDO
SUHVHQWDFLp L SULQFLSDOV SUHPLVVHV GHOWSHURNDRFW OD UHSUHVVLp FXOWXUDO
ORWLYDFLRQV L LQWHU2V VRFLRFXOWXUDO GHOXSWRMWARIHUCILF

(67$7 '(/$ 42(67—- ~QWHUYHQFLp
(OV PXVHXV DQWURSRO JLFV SURGXFFLp L-QMBHURGKXFFILIu GKOWDVWUH GHO FRORQLDOL\
LPDJLQDULY FROYOHFEWLXYV HWQRO JLFV

&ULVL L UHYLVLY GHOV PXVHXV HWQRO ' JLFYQWHUYHQFLp /ID UHVWLWXFLpy FXOWXUDO
5HPLQLVF2QFLHVY FRORQLDOV DOV PXVHXV HYWROYHGNL p /| DSURSLDFLyY FXOWXUDO
5HSWHV L SHUVSHFWLYHV GH IXWXU GHOV PRWHW HYRIRO JLMFWHSUHVVLY FXOWXUDO

'—$*126- — &217(;7 $OWUHV FRQVLGHUDFLRQV W2FQLTXHV
$Q¢OLVL GH OD LQVWLWXFLu &ULWHULV GH FRQVHUYDFLu GH O HVSDL
%UHX UHS¢V KLVW ULF ODWHULD®YV FHGLW
3URJUDPDFLpy L DFWLYLWDWYV 6HIXUHWDW
&ROYODERUDFLRQV L UHODFLRQV H[WHUQHV ’"QWHUYHQFLRQV GHOV DUWLVWHY FROyYOTL
/IRFDOLW]DFLU L YLVLWDQW YV '~)86—+ — &2081-&$&—-
$Q¢OLVL '$)2 3%EOLF REMHFWLX
$Q¢OLVL GH EHQFKPDUNLQJ $FWLYLWDWVY GHULYDGHYV
3523267$ ' —17(59(1&—+ $57°67-&$ (VWUDW2aJLHV FRPXQLFDWLYHV L FDQDOV (
J)LW[D W2FQLFD GH O H[SRVLFLu (OHPHQWYV GH FRPXQLFDFLy
SHFRUUHJXW H[SRVLWLX 352'8&&—+ '(/ 352-(&7(
*XLp PXVHRO JLF &URQRJUDPD
~QWHUYHQFLp (O UDVWUH GHO FRORQLDOLVBHHHDONKPRVWXV
HWQRO JLFV 5()/(;-216 )-1$/6

~QWHUYHQFLp OD UHVWLWXFLu FXOWXUDO 5()(551&—(6
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S$TXHWMV SUP HUHV S JLOHV GHOAHED@HWIQ GHAFDGHV D @
SUHVHQWFL. JHQHWDOGH @ SURSRWED TXH HV GHVHQYRXXSDY DO
@U GHCBLRWRM D GV SUHP MMV SUQFLSDY ®IVP RAWWDFLRQV
SHUWRQDY QQMEV VRFLRFXOXUDAHY REMPWKY GH @
SIRSRWED G XQD LOMUYHQFL. DWEWED DO SRUFL. SHUP DOHQW
GHO XVHX (VOROJLF LGH BNV &XOXUHVGH® * Q 6HX 0 RQWDGED



> @820 ' HIQAUQGHP XWR

5 HEXSHUDWGH

KWV _IFRP P XVHXP HV LHEXURV ORU
P DV\ GUHPWIFHY GHIQIARQ GHO

P XVHR >0s0\P D FRQUXOD @

> (@ QD DQt QAIOMIHFARQDAP STD
P «VTXH® IQYHVWI DAp GHJ2 QHH D
TXH LOMQVD FOSWU G IHDARQY HOWH
GV FDWMI RUHY VRARFXGXUDY LBV
[CGHOWAW < VD GU O IOMIVHFARQDDAW
WH RHOWD HQ SRMHRQV GLlYHUWHV L

P DUILQDGHY HOJ2 OHH O WeD G WD
O GMVDSDAVWWD VH XDOMWD FOMH L
O QDARQDOIMA1Q FDWI RUHY TXH
SRGHQP LRWDUD FRP S MMWGH @
LOMUHFARODOML DSXOMUFDS D
LCHOWRW HOWDOMHAN . QXGWHQ

> @820 3HYSHANDVGHIHHR @

P IMpQGHI820 HQ@VXGP DVWHY
GFDGDV 5HRXSHUDWGH

KWBV_IFRP P XWHXP _HV QHZ V SHU/SH
PAYDV GH JHOHR @ P IMRQ GHOFRP
HO @V XG\P DV WHV GHFDGDV >os®P D
FRQUXOR @

>@HEG46 $  SIFEDM $ $

( GXFDApQ FRQ SHW/SHARYD GH J«QHIR
HQ P XVHRVHVSE? RV ( QRTXHV\
GMXURY * «QHRV ~ S¢J

35(6(17%&," ,35,183%/6

35(0,66(6" (/ 352-(&7( LQWHUVHFFLRQDO @V&HVOXRLREYV

$TXHVWV FRPSURPLVRV SHU SDUW
HOV PXVHXV HYLGHQFLDYHQ MD O
BHIJRQV O —-&20 XQ PXVHX «V XPDQLYQWWAN XBPIOIRUV GH OHV VRFLH
VHQVH ¢QLP GH OXFUH SHUPDQHQW DO VHUYHL

GH OD VRFLHWDW L GHO VHX GHOAHBXRBX®DRIPOMDVWLWXFLRQV T
REHUWD DO S%EOLF TXH DGTXEREGVHUWROYHUW[BRVHQ E«QV FXOW
LQYHVWLJIJD FRPXQLFD L H[SRVDXHONSIDWQLRPRRLUUDQ UHVSRQVDE
PDWHULDO L LPPDWHULDO GH GM KRPXQLWDW IL GIORQGUH D OD V
VHX HQWRUQ DPE ILQV HGXFDWILXWR G GV WRGL ROO" TXH WHQHQ +
G HVEDUMR > @ (O DTXHVW&RQWWUXHL[HQ UHODWYV VREUH OD
RUJDQLVPH SXEOLFD OD &DUWL BGOR'WY HO B LAMXIDW XUD O DUW R OI
&XOWXUDO SHU WDO GH GHVH@RRDKSDW\G LY®F WHIOOMWLY FRQVW L
HQIRFDPHQWY LQFOXVLXV VREUK2FRM[IBOLFD L HO TXH QR > @ (Q
PXVHXV KDQ GH WUDFWDW OD GXYHXVLMVD@RPXDVEXUD GH OHV FX(
OD GLYHUVLWDW ELRO’JLFD 3RUQ KPRX¥RDWIWUBOW KLVW ULFDP
P«<V WDUG O -&20 SUHW«Q DQDJHOBDWHKM@®IMOEYROWDQW GHOV REMH
DSURYD OD 5HVROXFLY VREUH GXVBOINV KLVW ULHV TXH HOV HQYR
LQFRUSRUDQW OD SHUVSHFWLYGHGHFROROQUIDQLVPH DTXHVW WLS
DOWUHY IURQWHUHYV FXOWXUD®9MUGKWLID GW YIHW \VFLR?PDX\QD DUPD GH
FRP DUD OD UD®D O 2WQLD O MMmDWHWBLVODW HOLPHY RXH G DO JX
O RULHQWDFLpE VH[XDO HQ HO GIQFDWUDB R ®HYHQ DYXL HQ GLD (OV
SRO WLTXHV GH GLYHUVLWDW BW @RRUJIDFL WXIVAIX(HQ FDGD YHJDG
FRQYLGDQW DOV PXVHXV D DQINBLRD G I®G W NX SHW VDW FRORQLD
QDUUDWLYHV D HVWDEOLU SROXWLYXE WOIRDERUD®DTXHVWD IRVF
G LIXDOWDW GH J2QHUH L D XWKLLO/WMW LILWD XD PSHDLYHU IHU KR Q


https://icom.museum/es/recursos/normas-y-directrices/definicion-del-museo/
https://icom.museum/es/news/perspectivas-de-genero-la-mision-del-icom-en-las-ultimas-tres-decadas/

> @ 1AW TKHIAXWAK
0 XVHXP V 7KHYHAQ%URY HY &RBQDO

9LRGIAH DQG &XOXUDCE HAMMMRQ 3¢J
/ RQGRQ 300R 3LHW

HQIURQWDU VH D OD SUHV2QFLPuRHUBXYRDEOH W NKMQWSDUDGRU RQ
LPSHULV ILQV L WRW PLWMDQ@®E®MWFIWNFRWHYDEK RVRY VLQu XQ PL
UHVWLWXFLp FXOWXUDO L UHSDQWFHIURRMDU VH FRP D VRFLHWDW
WUDQVIRUPDU OHV VHYHV VHXYD K\ SIUHRIKWQWHY P«V GLI"FLOV GH
FRQVFL2QFLD> @ HO GLVFXUV DUW VWLF TXH SURMH
GLILFXOWD DTXHVWD UHIOH[Lp
$TXHVW SURMHFWH SUHW«Q FRQWULEXLU D DTXHVWD
SUREOHP¢WLFD HO FDUG¢FWHU $H QF BOUDD SARRBRYIMDED SSHD QW HMD G D
PROWV PXVHXV HWQRO JLFV DSWHEBDHW&EWB XRO FRQYLGDU DOV YL
SURSRVWD DUW VWLFD FHQWUDGDOHQLRQDALGFLBDQ®DD FU WLFD
DFWXDO GH O DQWURSRORJLD OV SREHWHWB FPSHRGMP WUREDU DC
DTXHVWD SURSRVWD DUW VWLFHWBRXROFV QR QRP«V DO 08(& L
GHVHQYROXSDU DO OXVHX (WQRBORBFEVD ®HD LQVWDOYODFLY GH Gl
&XOWXUHV GHO 0pQ 08(& GH %NBAROARBOQDILHWWD OHV GLIHUHQWYV
YRO GLULJLU D TXDOVHYRO PHPRVEN SHEOLFVSHIWYODFLRQV SUH
WDO GH IHU ORV SUHQGUH FRQMFIBOWID GYH\OADOPHQW DOV YLVL!
SRVLFLM HQ TXH HV WUREHQ DITXWRBWHWRUWLQW GH O H[SRVLFLu
LQVWLWXFLRQV L UHIOH[LRQD WP QWHXO SHHX WBO VEBHQS\RGHU JHQHU
LQFOY%YV UHEXLJ DOV YLVLWDQWYV

(V WUDFWD G XQD LQWHUYHQFHQ OB (FBU[BWHBDFLRQV R GLVFXU
DUW VWLF VREUH OD PDWHL[D HYSPVYVMFGH FRPXQLFDFLu FRPSDU\
SHUPDQHQW TXH HO 08(& RIHUBIHEDW SSAEABDNW D OHV PDWHL[HV SI
OD VHYD VHX GHO FDUUHU ORQRMRFRD\WGDUEHL[LQ QRYHV QDUUDWLYF
%DUFHORQD $TXHVW PXVHX PFROWHNVUDHYHW BDYSVHY YLY2QFLHV H|
G DTXHVWD H[KLELFLu SHUPDQFR@H LGHPHUHOWY UHIOH[LRQV GDY
REMHFWHY ULWXDOV L FHULPRQ LHD\ORH G RJWDHIXDG H O



> @DNQJ &DUH 7$. "1* &$5(
(WQRIWDSKIFDQG:  RUTG &X@YUHY

0 XVHXP VDV6SDFHVR! &DUH 5HRXSHIDW
GH_KWBV_ VBNQJ FDUHSURMIPAWHX_DERXW
S0P D FRQUXGD @

027,9%$&,216,,17(5%

62&,2&8/785$/' (/ 352_(&7( TXH QHFHVVLWD G XQD PHGLDFLp !

VH IHU HOQWHQGUH

&RP WRWYVY HOV PXVHXV HVSHFI5HOQW[DRAMOMD LHDO YROWDQW GHOV F
08(& W« GLIHUHQWYV S%EOLFV HWQRWQEIDIF TXHO SDSHU TXH KDQ
FRQHL[ R IRUPD SDUW GH OD GWHFRILSQ@LRODBHWRFLHWDW L FRP V K
PXVHX HQ DTXHVW FDV O DQWBRORMRGHD VLUH®DWY TXH HQFDUL
S“EOLF TXH QR 7RW L VHU XQIPXWHKVI XRFLHWDWYV VuQ HOV SUL
PRVWUD GH PDQHUD RUGHQDGS IDFRBYWDIISALRSIRVWD G LQWHUY F
WRWV HOV VHXV REMHFWHV QOR®&RBEOGILGHOHY SHFHV TXH SRC
VLIXL XQ PXVHX I¢FLO G HQWHPGWHIXSHRAFBRS®Q DUULEDW OHV SHI
WLSXV GH S“EOLF VL QR «V DPEDQ HVWDW UREDGHV" +L KD KDJX)
O DFRPSDQ\DPHQW GH UHFXUVRYVRHERDFYHWEBWW" 6uQ UHFODPD
VXSRUW /D SRFD LQIRUPDFLpy GHRSH\HWDUWW ®RWAKHVQDOV"

OD GHVFRQWH[WXDOLW]DFLu GH OHV SHFHV IDQ

GLI ' FLO FRQ2L[HU L DSUHQ G UH I®HHOIHWVSIH I XRQHYHVSRVWD %QLF
TXH OHV IDEULFDYHQ L OHV XW @R \VE]DYNBVWFHAVHSWHDIXQWHYV SHL
SHUFHSFLu QR «V I%4WLO MD T)XHDMRHAVDWDHSDRBRQPWD HY YRO LQC
XQD YLQFXODFLUY SHUVRQDO DFE\HOVPXQWM D T%HVWLRQDU VH HO
$QWURS ORJD GH IRUPDFLp L HEXWAHD)GRIPE OD FHUWHVD TXH HOV
SDWULPRQLDO DO 08(& GHV GHVIOEMDIDUHE ® GRWVW SURMHFWH HQ!
DQ\V KH SRIXW REVHUYDU GLD@RROOUWDW GH PROWY PXVHXV HW
FRQYHUVDU DPE WUHEDOODGRHYXURSBHKXMWG®)WWSHIO/DU FU WLFD
PXVHX /HV LPSUHVVLRQV JHQHWUDXONS® DIXWVWDVREUH HOV IXWX
REVHUYDFLp PRVWUHQ HO 08(&GHRPRQY LY2QFLD> @ D FRQWLQXD
PXVHX TXH QR H[SORWD WRW HODUWMK GR MW QIO REEMHFWLXV TXH


https://takingcareproject.eu/about

3DWGHD 8 ( & 6HX 0 RQFDGD
) ROWO XVHX ( VRO JIE LGH &XOMUHV
GHD pQ

DPE OD UHDOLW]DFLuy G DTXHVWD .
G LQWHUYHQFLY DUW VWLFD

&UHDU XQD FRQVFL2QFLD SDWUL
HQYHUVY OD FROYOHFFLu GHO 08
P«V HQOO¢ GHO YDORU DUW VWI
GH OHV SHFHV FRQVLGHUDQW W
GLPHQVLRQV KLVW ULTXHV SRO
FXOWXUDOV TXH OHV HQYROWHOC
SUHVHQWDU DO S“EOLF JHQHUD
PDQHUD HV SRW UHSHQVDU HO S
PXVHXV HWQRO"JLFV HQ OD VRF
VHIOH ;;-

- QFHQWLYDU DO S“%EOLF D YLVL
IHU KR OD FROYOHFFLpu SHUPDAQ
08(& GHV G XQD SHUVSHFWLYD
FU WLFD

2EULU GHEDW DO YROWDQW GH
SUREOHPCWLTXHYVY TXH HV WURE!
GHO GLD HQ OHV GLVFLSOLQHYV

DOQOWURSROJLTXHV L PXVHRO JL
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(QONVHIVHOW'S; JIOHV VAP P DUFD LVADSURSHQ HY FROFHSWAV LO VWDFL. TXH YROADARU
O LOMYHQFL. H SRUMYD GDTXHWBURWRAM 3 HUIHUKR VAKDQ SUHV GH UH HEQFLD HAXGY
DUAE®N DFDGEP LFV LQRFLHY LWDRPWO GV SUQFLSDY SUIREGP | WIXHV DRMDY TXHWQHQ D
QLYH@EVEXUAX HY P XVHXV VDR JLFV REFLGHOWBY

(QSUP HUGRF HVIDY XQEWHX HSj VVREWH GRIJHQ LM LOMQFL. GHY SUP HWY/P XVHXV
HVIRA JLFVLFRP  DTXHVW KDQ DQDWHYROXFLRQDQADP E HCBDV GHY DQ\ V' 7RWHIXIWHY
WDRVBLDQ BN WHV SUQFLSDY SUIREGP | WIXHV GVFXUAYHV TXH YDQ DSDUEL] HUDUHOGH @ FUM.
GDTXHWWABXY GHP XVHXV $TXHWMV SLREGP § WIXHV VH FHOADUDQ HQ GVIRFHOAMMP H TXH
LP SHUDYD HQ HY GVFXUWRV P XVHERMEV GV DFXVDFLRQV GDSURSIDFL. FXOUDCSHUSDUN
GDWRFLDFLRQVLFRP XQWBW LHY GHEDW DOYROBQOAGH @ UHVWIXFL. FXOXUDAGH SHEHV TXH
HVWREHQ HQ P XVHXV REFLGHQWY 3HUDFDEDU HV SOQMDLDQ GV QRYHV @LHV GDFFL. TXH
HV SOQMIHQ HY P XVHXV HVZR® JLEV HQ GDRWDQW



>@I10' 9IBKHV$  5HGRQGR /

/ RVP XVHRVHERQUIIFRVFRP R
LOWAXP HQWRV GH |RUP DApQ AIXGDGDQD
SDUWD @ VRWMQIELQEDG ' IGERWD GHOV
AHQADVH SHUP HME®V\ \RADGV
S¢J

> @LHVP RVWHQ DOSYEQE SHAHV
SLRYIQHQW GH FXGXUHV SUP IMYHV  HV
MVWILED HOSIRIWYV LO AYIQMAW
TXH DSRUM HOGRP LQLFR&QDO

> @ XFKHWO $OARSR®I DH
+ MRUD HQHBLU &R GHOV/ XAV 0 H IFR
6L B OHOMKOR

(/6086(86$175232/" * &6
352' 8&&," ,5(352' 8&&" ' (/6
0$*,1$5,682/% (&7,86

/JHV UHODFLRQV GH SRGHU HOV UF
OHV FRVPRYLVLRQV VuQ DOJXQV G
HQ TXH PROW PXVHXV KDXULHQ G |
SHU WDO GH QR DFDEDU HVVHQW \

(OV PXVHXV HWQRO JLFV L DQWUIRRRIONXPMyRQ WUREDU SHFHYV
PRVWUHQ GLIHUHQWY DVSHFW PV R W K[ VWHPDOIWYDGHY G DUUH)
JUXSV KXPDQV L OHV UHODFLRQV TXH

V HYWDEOHL[HQ HQWUH HOOV /$RPLIHXpVWOWYVSHFROEAHFFLRQV G
PXVHXV SHUPHWHQ XQ HVFHQDUWYWQRBHHPOLEY DFRVWXPD D VHU XC
SRVDU HQ PDQLIHVW OD YLQFX®D®h@iRL&EHMPy TXH HQ OD PDMRULD |
SUREOHPHV ORFDOV TXH DIHFWHJ MV WoRIIREQ W« DUUHOV HQ HC
KXP¢ FRQFUHW DPE HOV JOREDORUEXHX G HRQVIRYVHXV HWQRO JLF
IURQW OD KXPDQLWDW HQ HOVRRRWHURYMKYHWW. @ROWYV G DTXHVYV
7DPE« VUQ HVSDLV TXH FRQYLGHEREPXIXUHQ DPE OD LQWHQFLu G
UHIOH[LRQDU VREUH OHV UHODFRRY GRIOKLE RO G PHY PHWU S|
GRPLQL HQWUH HOV GLIHUHQWN 30 Y8\ Y ey REMHFWHYV H[SRVI
SDUWLU GH OHV VHYHV SU’SLHVREORQIOMPFLRV@ $L[ HO PXVHX
O RULJHQ GHO TXDO DFRVWXPOIRBPWREHE BuUHRLGHY UHOOHYCQF
HO FRORQLDOLVPH L O LPSHULBJAQYWLP /WHUG pIhO. WibPH - $TO
FXOWXUDO HQWHVD FRP OD FRHIPPW¥ERFHD FRLQFLGHL[ DPE XQ
WROHUC¢QFLD L UHVSHFWH GH G RHXHYW E UG LHN P QWY FRORQ
HQ XQD PDWHL[D VRFLHWDW «%@ WDOPE« FRPHQO©D D DIORUDU O
YHUWHEUDGRU G DTXHVWV PXViR&/DsHWVFRREOWRR FLHQW ILFD (C
YHIJDGHV QR HV UHIOH[LRQD P& HIFIYWEBHGEHFLSOLQD HV WUREH
VXSHUI FLH L DFDEHQ H[SRVDQW b BWyHRREF HRpPTXH OLFKHOOH "X
D PHUHV SURGXFFLRQV FXOwWXBR8YHRRBUW VWIHRARILD FRORQLI



> @DTV 0 +MRUDGHD
SQURSRBI D 3% SXQW GH FDWH@

8 QLYHUMMIVS XWQRP D GH YDIUFHBRQD
%HIDWUD 3¢J

91WIQD GH ADQUE 0 XVHX (VRO JLF GH
YDUPHERQD DY DQ\ V VH] DD

) ROWO XVHX ( V@RO JIE LGH &XOXUHV
GH®D pQ

OHJLWLPDGRUD GH OD GRPLQDWIDWP E «HDPFPERMDWF ISWHFHGHQWY GH (
GH OHV VRFLHWDWYV QR HXURSHYHSMHL SDRUMW GRWWRSROJLFD D
SDxVRV HXURSHXV $L[ HOV GRVFERPODRWVWWYO ®HKOFHU XQD FXULRVL
LGHRORJLD FRORQLDO HV EDVAMRW@O®Y DTXHOOHY PDQHUHYV GH YL
O XQLYHUVDOLVPH FULVWLC¢ TXEH HOWHPEGUHMHODPuUQ GLIHUHQWYV I
PLVVLRQHUV HXURSHXV HQ XQ BRI@GMHIFFVWRQY RFFLGHQWDOV L D S
HYDQJHOLW]DGRU VHQVH SUHFHMGHQWUWM ILOWMRIV LOYyOXVWUDWYV
O XQLYHUVDOLVPH LOYyOXVWUDWHTXH[LEQVWLDQWREFHHHQD FRQGLFLpu
OD LGHD GHO SURJU«V GH OD WU WIDU OGH W\RW DUr OO PDWHULL
LPSRVLFLH GH OD OOHQJXD L OHYXDYMND AVXHFXLERW VREUHWRW FL
HXURSHHV D VRFLHWDWYV FRQVUBEDBWBWY SHU PLVVLRQHUV L YlI
LQIHULRUV $TXHVWV GRV SLODUV FRLQFLGHL[HQ




> @FRWYP HQ D VHUP XVHXV KMVUE

G2 SRTXHV UHFHQW FHQAWDW HQ @
FX®UD &FDO< VD GlU HFX@IRQ BV

WDGIHRQV LFRWMP VGH @] RQD

> @ DUHHJ QAD D TXDOHYRCP XVHX
GHGIFDWD DOXQ DVSHAM GH
@QARSRRJID 1 RUP DB HOWDTXHW
WBXV GH P XVHXV YR®IQ RI HUUDCSYEQF
XQD YIMpt JHQHDOGH GlLLIHIHQW SREGNV
HWEEQABN VHP EGQRHV R GLH3 QAHV
PX@XUDY TXH HY XQH] HQ R VHSDUHQ
SHUSRVDUGH P DQUHWAD UTXHVD L
GLYHUAVIVGH BN FXGXUHY H MMQW DO

PuQ

> @ GUH3 QAD GHY P XVHXV
HVERI W LEV FHQADW P «V HQ @ KMA/UD
UHFHOWGH BV FRP XQMDW HY P XVHXV
HVZRO JLEV WDRWAQ B GLLHIHOW
FX@UHV QR QRP «V @ GFDO GHV GHY
VHXV P DM RV RUJHQV LWDED BV GIHV
TXHXQH[ HQ LFRQIRUP HQ XQD FX@XLD
ND VI XLHODIQI XDWH @ UHDIL HO
|RORH

> @OmU GHVRWHOMHEDOQV X\WDADUE
HOMP H P XVHX RMERIWILE R P XWVHX
GH GV EXOXUHY GHCP uQ SHUWIHHUUWH
DWRW DT XHQY P XVHXV GDQWRSR®JID

GHWR®RJID LGHERIWI LD

> @DUHMR $ SQUARSHBRIRV
\ P XVHRVHERILEIERV &RP SOWWP
H WD S¢J

> @DSSHIRQ - &ROMMWG
6SDAHV 6KDUHG 3@FAHV 7KHO XVHXP Rl
SOMURSREI\ DB %& $ERUIIQDO
3HRSGV DQG 3RWHREQAIDCEUMAVP  %&
6WaHv QP S¢J

> @BKIaBY 5 S5H SOHQ]
2 EMFW + MRUFDGB WDRAEHY | RUWH

6HARQG 0 XVHXP $JH 7KH&DQDGADQ
+ MRUFDCE HYLZ S¢J

$L[T GRQFV HOV SULPHUV PXVHRWVWUXFFLH GHOV PXVHXV HQWU
HWQRJUC¢ILFV> @ DQWURSRO VHREWOH @:LL SULQFLSLY GHO VHJOH
HWQRO JLFV> @ VRUJHL[HQ D WWDRF MDY VIRRWPDU HOV GLIHUHQW
HVWXGLV L FROYOHFFLRQV G +KDWLHQDDIIDMWK DBRPIXODQW FROYOF
G $SQWURSRORJLD )"VLFD> @ /DXPRISRXVSD QW GGIOPKDYEBQYV L T
IXQGDGRUV R SURPRWRUV G DTEXHGWW DUPROWHY FRPXQLWDWYV D
PXVHXV HWQRJUCILFV QR HUHQOBIQ WHR SV BRWVHVVLRQV $TXHVW
FXOWXUDOV R HWQ OHJV VLQuRIWAUFBHRDYHQ IRQDPHQWDOV SHI
QDWXUDOLVWHY TXH DPSOLDY H® GMOLYKX WDWSGH OHV WUDGLFLR
G HVWXGL GHO ELRO’'JLF DO FXCHPXUIDID KLYQWHIQWD @QRFDO L LQFC
FRPSDVVDU HOV HYROXFLRQLVEBHW EWROLDLEDRWXUDO DUWHIDFWI
FXOWXUDO > @ (Q HO FDV GHOG/REXPHRWVXISHIRYO FXOHV HQUHJ
YDQ WHQLU FRO QLHV R DTXHV® KXGLIRQ MRHWRJIJUDILHVY FRVVRV L !
REWLQJXGHY HQ XQD 2SRFD P«\HPBGBORGHW@GHOV VHXV FRQWHI\
PXVHXV HWQRO JLFV YDQ DFRQWHXKILRDBHYQDOV PXVHXV D DTXH!
SDUW GH OHV VHYHV FROYOHFRIRQV FRPSDVWMW QDU QRXV VLJIQLI
REMHFWHY UREDWV L YDQ UHVEHOZJEDUDGBLIPHY HYROXFLRQLVW
DERU JHQV DOV HVSDLV PXVH KWVYWVUERWQ VY WYXMAQM.FV GH OHV FX
LGHQWLWDWY DERU JHQV VHIJRRAFHYARMWMDIOW > @ /D IRUPD GH S|
G RUGHQDFLM HXURSHXV TXH UBI\WWORMADNVY REMHFWHY DPE DTXH)\
FRQWUDGLFW ULDPHQW OHV FXQWXUHVFDRLERQPYWQHY FUHDU L HQ
FRP D FXOWXUHV HVWE¢WLTXHVSIHUSHWXDU XQHV LPDWJHV HVELL
GHVDSDUHJXGHV > @ HVWHUHRWLSDGHY HQ O LPDJLQDU
YLVLWDQWYV
(OV SURMHFWHY GH FROYOHFFLRQLVPH WDQW
S“EOLFV FRP SULYDWV YDQ VHU FODX SHU D OD



> @EIGP S¢J

> @Q - 7KHSUHGFDP HOWRI
GYHUMW 0 XOEXOXDOP LQ SUDPWFH
DWIMH DUAP XVHXP  (WQHWAY

S¢J

> @EGP St

&5,6,,5(9,6," ' (/6086(86 LOQFRUSRUDU HO GL¢tOHJ L OD FRR
(712/“* &6 FRPXQLWDWY GHO VHX HQWRUQ >

HOQWYV FODX SHU D O

$ SDUWLU GH OD 3ULPHUD *XHY )%\%Eé)él NOVRFLDO L FXOowXL
PXVHXV HWQRJUGILFV FRPHQFHY Pv QWU F\I&HO 'HW GH WHQLU

FULVL 7RW L TXH DTXHVWV KDYB%%UDQJD\{V DYRULU OD GLYHUVL
HYROXFLRQDQW L PRGLILFDQW_VH DPE HO IR oD GL

W DUD HQ XQ OORF

I UF IQIEJL OHV VRFLHWD
PDWHUQHY HVSHFLDOPHQW OI_IZVR bVI?IEé'E HV MD QR «V SRVV

QDWXUDOV L MD QR V HQWHQHQ, [ L?I—?%%\(/ HQ HOV WHUPHYV L
G LQYHVWLIDFLU L G HQVHQ\DRHQW B/FLQ(OWXUD L G XQD O
ILQV D OHV GXHV GDUUHUHV GERGHY G HIQH bR Ja0LD KD TXE
': VRWD O LPSXOV FRPELQDW %Hv%YNF%FW T[§<(§|V W OD JUDQ SI
SRVW FRORQLDOV L SRVW HVWUXEWXUBGLVIHY PLQB 1o o Lpse
FRPXQLWDW DFDG®PLFD L OHV SUHYV i\gv DELRQV PXQGLDO
SRO"WLTXHV SHU D OD GHVFROé?Q\}_\y\b]\R/ DFLDOW GLIHUZOFL
G HOOD TXH DTXHVWV PXVHXV YRO WRUQDU B ~ "< 0 "0 e
UHYLWDOLW]DU VH $ SDUWLU G%B RN O s HOHLWIDFLE ¢
FRQFHSFLRQV HOV PXVHXV HWQRIUELLEV ¥DQ " Sl owpu
DXJPHQWDW GUEVWLFDPHQW HOQ SHULLG G OB\ s o wiTxHY GH
LQYHVWLJIDFLu EDVDGD HQ PXVMV 5 Y piLurPbU xQ YHQW
DPESL GH JuXSV TXH

HVWLPXODQW HO GHVHQYROXSBBI—{/(?_IW AR VSUEH 56 spLvDWIH

0

G
D
GH QRYHV SUGFWLTXHV LQVWLW&E%E%}BPVXEQ O GUHW D H[SUHYV

YHJDGD TXH PROWYV G DTXHVWV PXVH
JDG O G SR

I'I'I
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HQ @ TXDOGHFDD HY SUQASLY
GLGHQWBWGLYHIMVDWL SUDDP HL
HWEEGL, HY GLHW KXP DQVFRP D
JDDQW GH @ GLYHUMVWEXOXLDO

> @ LYHOAMVEXOXWDOS$ CFROWDULTXH
HQ @ LOMLFXAXLDQAWHQ @

P XOEXOXUDO/WVD FRH MAYQAD
UHVSHAWM LVRELE QAD HOWH GLYHUHV
FXOMUHV HQ XQD P D[ D VRARVIMOR
[P S@D XQD IOMDAHY HOAH HBV QLD
RHDAp GH SUHWRQV FXGXUDY QRYHV

> @ XHEDXHU $ 0 0 XVHRV\
AYHMGDG FXGMUWDO SURSXHWV SDLD @
VRAHGEDG P XGFXOMUIDOGHOWI® ; ; ” >THVL

GHP DIIMMLL 8 QLYHOGDG GH &KIBI@
S¢d

> @EGP

> @KD® HY) * $UM

HEXFDANQ\ GYHMCEDG FXGMWDO3 DGV
3¢J

> @Q - 2S &W3¢J

> @EGP

$L[T HQ XQ PuQ FDGD YHJDGD BIHWY KXPDQV HVGHYHQLQW DL’
JOREDOLW]DW RQ OHV FXOWXSHWGDJIVRFHWQWRQWUD GHO UDFL
VHPEOHQ WHQGLU FDS D O KRPRUWRHPULDRWF QD> @
GLYHUVLWDW FXOWXUDO> @ V DO©®D FRP XQD

UHLYLQGLFDFLY GHOV WUHWV FXOWKOD Q\R GHYV V. QTMKIXY HV SDUO
GH FDGD FRPXQLWDW 4XDQ SDWLOMHR GHWDSW RFCWHIHUHL[ D OD Q
GH JOREDOLWI]DFLpu KR IHP FRPUHGRBORPHTXHOOHY GLIHU2QFL]
GLUHFWDPHQW LQYHUV DO P X OUMLOFDX\@ MYXHID D LO/IP FX O XUD GRPLQ
XQ SURF«V TXH VHPEOD VHU HO HEIRWHLE® OHV PLQRULHV 28WQLTX
PDQLIHVWDFLRQV FXOWXUDOV SR TWIHAW LV SKUID SUMMVOLW]DW HO WH
G XQD QDFLP <V OODYRUV TXDBXOGW LHFXOBIKW DGIEWRW. [HU L DWHC
DOO” TXH FRQVLGHUHP QRVWUB LPRPUD HW REFRFHVVLWDWYV L LQWHU
GH VHIXUHWDW L GLVWLQFLU HYNRQWLIYRNHFRP BIBQIHUHQWYV 3
PUQ > @ ' DTXHVWD PDQHUD EBEOD/JGHPDGIXHWW QRX 2PIDVL LQVWIL
GH OD QRVWUD SU’'SLD KLVW UQD GIGYBOUXH®OMWVFXOWXUDO KD WL
WUDGLFLRQV TXH KDQ DQDW SDVWSDQMDEBIHRQV HQ OHV GLIHUHQW\
JHQHUDFLM HQ JHQHUDFLK SHUFWO @ >GH DY HDRE X*xV WUDMHFW UL
UHIHUHQW % QLF TXH HQV SHUPRWIHGY MWIDQIHULGRY 'H IHW HOV F
VHQVH SRU D GHVDSDU2L[HU HIMPWXMOXQHRWPW VRWPHVRYV D XQU
GH FXOWXUHV GLIHUHQWYV JDUDUHWVVNQW SHU GHPRVWUDU OD VHYI
SHUPDQ2QFLD HQ HO WHPSV GH5PD REVVBUBWULFWHY PXOWLFXOYV
FXOWXUD > @ 3HU” HO PXOWLFXOWXUDOLVPH QR VH

FHQWUD YQLFDPHQW HQ OHV GHMGH)FLHVH FHOHEUHQ D (XURSD
FXOWXUDOV HQWUH JUXSV KXPIRQ\WQ DA\ (MUREBHY GHO 3DWULPHE
DQDW HYROXFLRQDQW FDS D T&OINFALIDRQW DXHKH FRPSWD DPE XQD
WDPE« LQFORXHQ OD MXVW FLI¥LMRFLDL® LRROR KBIVYLVLWDQWV FD



> @XWRSHDQ+HIMWH' DV (XURSHQ
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S0P D FRQUXGD @

> @DVINRZ VND 6FKQDW 0
&RBQDOH.D FX@YDKHMIIHIQ
(XURSHDQP XVHXP V (356 ( XLRSHDQ
3DUIDP HQWL 5HVHDURK 6HUYIEH 3¢J

> @ Qu (XWRSHD 8( 5HIOP HOW
UHDMX D @ LQARGXFAp L

LP SRUBF GHE«QVFXOMDY 5HFEXSHDW

GH_KW8V_ HXU®[_HXURSD HX B{JDO

FROWOW( 6 /68 "

XU &(/(; 5 0P D

FRQUXOR @

GLIHUHQWY HTXLSDPHQWYV L S $SRMHEOWHN QX GWXTUCHOANW DV SHFWH
HXURSHXV &DGD VHWHPEUH &®XYWKX®C L HO 3DUODPHQW (XURSH
PRQXPHQWYV G DUUHX G (XURSMH@BWHEIQ AW 8 VREUH O
VHYHV SRUWHV GH PDQHUD JURWWA\WRDG OF MIRMHNVP SRUWDFLP GH E
DTXHOOHV SHUVRQHV TXH YXO¥YXXQWBXGILWRUL SHU SUHYHQLU H
FRQ2L[HU HO VHX SDWULPRQL FX 0O WXH\NDWVFRPGWD LWIDMDYDJIXDUGD L
L VH OV DQLPD D SDUWLFLSDU D¥GW.XDBB @VDHQOBY WHUULWRUL
VDOYDJXDUGD L OD PLOORUD QBJI®EF WQID WHWRWR @OV REMHFWH)
SHU D OHV JHQHUDFLRQV SUH VHOVXWHROXWRKYHWH>P RHXPHQWYV GH
3HU VL E« «V FHUW TXH FDGOIERWQ\FHPQWNVRFIQTXDQWD DQ\V G DQ
G HXURSHXV DFFHGHL[HQ L JD)3GH QMY DGFR® YBIZ\DWV G XQD OOLF
ULF SDWULPRQL FXOWXUDO DSGRIPSMUDBLXHVORRAXPHQWY DFUF
MRUQDGHV SRFV VuQ FRQVFLHSDMYRXHK HRULJHQ FRP DUD FHUWL
PXVHXV L FROYOHFFLRQV G DUW B[$RWR\SDF VR YWOWROV GH SURSLI
VHIXHL[HQ XQD O JLFD FRORQLDDFRROWINYHQGD GRFXPHQWYV
G DTXHVWV PXVHXV YDQ FUHDUW (HAW NHYWVQOD L SHULWDWJIHV $
FROYOHFFLRQV D WUDY«V GH ORE®HFWUIERRQYIGGHUDWY PHQ\V Y
E«QV FXOWXUDOV L O HOLPL QDG IDOVHQNH BIRVLEFBQWY DQ\V G DQV
G REMHFWHV SUHFLRVRV L VLPEQOYFPURWXIP YRL® GXU UHTXHL
D WHUPH OHV SRW2QFLHV HXURS}HHEHVREDUHDRDY GH O LPSRUWDG|
WHUULWRULY TXH GRPLQDYHQ PD @HUHD/ FS\H Y RRQMMP LWDU HO WU G|
SURSLHWCULHY GH PROWHY GHSOMW SPFON PXOWXUDO HVSHFLDOJ
DGPLUDGHY HQ HOV PXVHXV G YXORSYPQHYV D FDXVD GHOV FRQ
GHVDSDU?2L[HU GLVVROHQW VHI XQUOHHDWQRBRQVPDMXY WHUULWRULV
LQYLVLELOLW]DQW OHV VHYHV <ML PRWOMW. HPSRUWDQW MD TXH OHV
VHU GHVSRVVH+GHV GHOV VHXV E«
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> @ DVINRZ VAD 6FKQDW 0
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SHU OHV SRW2QFLHV FRORQLDG@D M) DXDIWGLDOBONKDO YD FRQFC
OORFV RQ HV WUREHQ HOV SULGHRBQOGMWBHFDMWRUQ GH GHWHU
G DUW G DUWHIDFWHY LOYyO FLREBMMHFWHY FXOWXUDOV TXH OHV D
SRW2QFLHV FRORQLDOV KDYLHQ VI
&RP GHIHQVHQ DXWRUHV FRP ODJEBCHIDVY H[SRVHQ DOV PLOORU
3DVLNRZVND 6FKQDVYV PHPEQH GHOV
VHUYHLVY GH UHFHUFD GHO 3DUODPHQW (XURSHX
OD UHVWLWXFLu GHO SDWULPRIHOFKXOMW XU DO W XKV HXURSHX\
E«QV FXOWXUDOV HVSROLDWYV WD W \H Y HXHUDRIGKPHQWY SULQI
FRORQLDO V KD FRQYHUWLW H @ RONG®IYON GHOBPHRRQWHUYDFLU G I
P«V UHOOHYDQWY HQ HO SURF&W GYVWLWXFLRQV RQ HVWLJIXLQ \
GHVFRORQLW]DFLpy /HV DQWLJKBY PRWRAGFLEBNOV SD+VRV G RULJI
FRORQLDOV G (XURSD KDQ HVWD8 FQRGBGHVVBIXUDU OHV FRQGL
UHFRQ2L[HU TXH OHV FROYOHF PIGHIX BGIDOW YHX\WD OD VHYD FRQVH
PXVHXV LQFORXHQ DUWHIDFWHWHIQ ¥ QWVHEX.OUWKXQUBRFSWH TXH PRC
HIWUHWV LOYyOHJDOPHQW D SRER®N GRWHY DWW KXHKD DFWXDOPH
QR WHQLHQ P«V UHPHL TXH OOWXWIUW \REMENFWHY HO OOHJDW GHL
TXH WHVWLPRQLHQ OD VHYD L GIKQW&§WPOW GWUDIGLWF IGRQUHYV GHFOI
L KLVW ULD $ OD YHJDGD TXH GXURGBSHRFIPQ®EDD (O GHVHPEUH (
D UHFRQA2L[HU HO VHX HVSROL DONMQWHIMAWRNUWXY HXURSHXV L
RFXSDWV DQWLJXHV FRO ' QLHWPRPHREFG® PDQ VLIQDU XQD GHFC
RUJDQLW]DU VH SHU D GHPDQDWHH®HEMWR WDJ XCHVW HQIRFDPHQW
OHV SHFHV VRVWUHWHY LOYOHUBOWHQYWFLN FXOORMDMIBE OHQWUH\
OD &RQIHU2QFLD GH &RRSHUDFERWQMPHRQADFXAWEODO FRQWLQXD
SHU D OD 3URWHFFLU L 5HSDW URDFIEHBGHIOEOH SHU D OHV SHUVRQ
3DWULPRQL &XOWXUDO FHOHE BHGOHYOTXD@MWUHSUHVHQWD HQ Y
FRQVHUYDFLu DOV SD+VRV RFFLGH
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(VW¢ FODU TXH OD VDOYDJXDUB[BGHVODRQXWOWXUWXUDOV «V LPS
GHO SDWULPRQL VuUQ GH JUDQ SASRBOYKHYFAIDVSRYLQ GHO FRQHL[F
D PROWHVY LQVWLWXFLRQV SHDFWIKDXGN L OHV KDELOLWDWYV SH
UHFRQ2L[HU TXH OD VDOYDJXDUBB &OGVODHERGIWXQDWUREDU HO Vi
«V XQD WDVFD VXEMHFWLYD GRQPLDTGXHHWHQOWD« @DYHUVLWDW >
QDWXUDOHVD IOXLGD GH OHV FXOWXUHV «V D GLU KD

GH WHQLU HQ FRPSWH HOV FDGQY[VGR®FV KLO UHSWH GH OD GLYt
SURGXHL[HQ DO OODUJ GHO WHPBFWH@.BHIJEZHQW ®XVHXV FRQVL)\
*XHEDXHU KHP GH FRQVLGBT)OHNV WXHWS®L PXOWLFXOWXUDO L
SDWULPRQL HV EDVD HQ HOV FRRGHBWHWHGHRQDU D FRQ2L[HU OH'
PHP ULD L FXOWXUD HQWHQH®W WWLFEFNPTULIDVDWY GH FDGD JUXS
FRP O HOHPHQW FHQWUDO TXHSX@GNHQIDMUNL MR DR FRP D H[WUD
FXOWXUD $L[T TXH TXDQ FRQVWRKXMEQQWODWXDWXUD RQ O H[:
WUDY«V GH OD PHP ULD HVW H PGHINMWDEW UBWROIDGD HQ OD WROH!
PDUF G HOHPHQWYV TXH VHUDQ SDUMLEIHSDPBLY L OD JHQHUDFLu Gt
FXOWXUD DGTXLULGD L DOWUHGLT)OHMDR>> @ 3HU

DTXHVWD UDp «V PROW LPSRUWDQW OD

PXOWLSOLFLWDW HQ OD FRQVWUXFFLY G DTXHVW UHODW
YDULHWDW TXH YROHP WUREDU UHIOHFWLGD HQ HOV

PXVHXV $TXHVWV PXVHXV D WUDY«V GH

O HGXFDFLp PXOWLFXOWXUDO SRGHQ DFWXDU FRP

D XQD HLQD GH FRQVWUXFFLu VRFLDO D WUDY«V GH

OD TXDO HV SRGHQ FRUUHJLU IRUPHYV

LQYHWHUDGHY GH UDFLVPH L SUHMXGLFLV > @

' DTXHVWD PDQHUD HQ XQD VRFLHWDW FDGD

YHIJDGD P«V GLIHUHQFLDGD HQ OHV VHYHV
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P XVHXP V1Q D SRWFRGRQDJ XURSH
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5(0,1,68%0&,(6&2/21,95/6%/6 $PE OD GHVFRORQLW]DFLu DOJXQ
086(86(712/"* &6 FRORQLDOV YDQ WDQFDU OHV VHY
’ HV YDQ FDQYLDU HO QRP L G DOWL

HOV VHXV REMHFWHYV FROYOHFFLR
[HV HYLGEQFLHV L UHPLQLVF&QS’FN/VV @ﬂ FROYOHFFLRQV JHQHUL

v
FRORQLDOLVPH HQFDUD VUQ SUAYER WO R HOV PXVHXV HWQ
SDWULPRQL G DUUHX GHO PuQ FS(QOWSJ(\(J;\PE;\Q%VP“Q KDO DODW P\

G VHYHV SUGCFWLTXH
SUHVVLE FRORQLDO HQFDUD «M YR TRV WIRESY ho cLIFLO s
FDUUHUV L PROXPHQWYV GHGLFEWFE/}%{ W FDS D XO IXWXU G
FRORQLW]DGRUV R WUDILFDQWY,GH SHU YLEQ 6 XOD VRELHY
HO SDVVDW OHV FDSLWDOV GH QHY PHWUY SROLY YOO "0 0 1xpo |
HVGHYHQLU XQ VLIQH GHO SRGHU & S
LPSHULV L HOV PXVHXV YDQ WH UV HO OOHIDW Ef

? QY H
HVSHFLDOPHQW UHOOHYDQW D%Q/\EBEBH%HWU&&Iik}@LPFPSWHV SHU ER
HO SRGHU FRORQLDO (UD TUHTHHQW WY HR¢HobeD sHuU ob PLY
QDWXUDOLVWHYV TXH DFRPSDQ\DYHQ DFLU > @ SL[C L WRW S
PLVVLRQV G H[SORUDFLu YDQ WRYQPR D\F/J] P WUREDQW DOJXQ
H['WLFV TXH RPSOLHQ HOV JDE] A V GHO FROROQLDOL
X

FXULRVLWDWV GH OD —OyOXVWﬁJgXFILI__ QUK supLo
HV IDQ WDQ YDVWHYV TXH HOV RXY SHU H[SORUDU HO SI

g
DXJPHQ,WDU SHU DOEHUJDU OHMO(QLYHF{/XHVQI—{NV
G KLVW ULD QDWXUDO D SDUWLU GHO HV
PRVWUHQ H[HPSODUV GH IORUD L IDXQD L G DUWYV
L PDQXDOLWDWY VRYLQW DPE P PLHV L
FDODYHUHV L DOWUHV WURVVRV L WURVVRV GH FRVVRV
KXPDQV > @
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> @ DVEXWDGEHQHIDCHO YD
WDMDGDUWH DO DGUG HO (QWH

L YD SDUARSDUHQ HOGWHQL L
GHDERWAM GHCBWRWRAM 3HIRQDVTXH
P LIWDQ REMRVTXHP LIWDQ GWVGH
6HHIDCDA XWHX 1 DAHRQDO
G$SQARSRRIID

(VORFHOWM\P H

IUDQFDPHQW HWQRF2QWULF L DV

SRGHP VRUWLU GH OD QRVWUD SF
(O FRQFHSWH G HWQRFHQWULV&& JD Vé'I-LHOD UDp L OD XQLYHUVD

HQFXQ\DW HO SHU :LOOLDP,*Up \) VRFLDO HO QRVDO
6XPQHU DO VHX OOLEUH )RONZDLYV \}ﬁ_ngﬁfvvbo\}v [JBV}-[’DOJUDW oH
GXUDQW PROW GH WHPSV FRP Hé GAJCS_)OI?/QJ%[OR, EV L HOLIJPCWLE
HQ O DQ¢OLVL VRFLDO GH OD §<F9W§UDRV\>/ EBQW\BV\WHQU SHU PRO

OD GLVFLSOLQD DQWURSRO’JL @ Ppe V%Sd_ﬁ'!;BRWV\DHO V H X
HWQRFHQWULVPH FRP OD FUHHGQLQ Ul—f(é_'FE)g

QRUPHV HOV YDORUV OD LGH%% LIJ tl\s)\y F
L OHV WUDGLFLRQV GH OD SU’ %'IXQI If\()q:V|\_/|
VXEFXOWXUD VpuQ VXSHULRUYV [PR%%
FDUDFWHULW]HQ DOWUHYV HQWBg

$TXHVW WHUPH KD HVWDW FHQBVFLk

VH GH QRVDOWUHYV
EI¥ HVWDW DFX

{KJV\R-HB RSFLRQV YLYHV LI

I2|<\|7| WRU§DQW DOWUHV PRU

(ﬁf)%wxglg \<NDO GH VXSHUDU

5RUW\ GHIHQVD TXI
UBFTR "SR

SROZPLTXHV MD TXH VL E« KLYW'U f,_fbcb HQ XQD EXOWXUD TX
O HWQRFHQWULVPH KD GHL[DW xQ yy(y H(}-_ L GH QR VHU PRQR(
YLRO2QFLD L PRUW KL KD TXL \9HY \g (§ OD SOXUDOL)
UHIHULU VH DO PDUF PHQWDO 9?‘5 RIS EYEY Lg,k,%% VHYD GLVS
VRFLDO TXH PDQW« OD FRKHVLY VMRE % u>|<4 th%gHv - @

L OD OOHLDOWDW GHOV VHXV PHP UHV D FHUWYV

|_I!H%_IDO\N DFDG2PLF K
88‘ YHX GHV GH OH

OHQWUH *Hll_Jl S ]U%b%j—l@&{g IQIPP D PLIJUDQWYV TX

LGHD TXH HO PpQ V HQFDPLQD F %QD B%L 6HEN 1GLU
XQLYHUVDO VREUH T¥%HVWLRQ II?'QB GLILEXOWDW TXH W

5RUW\ FUHX TXH «V SUHIHULE% L}/ F\pQI-EV TX

SULQFLSLV > @ /D SULQFLSDO6§QI%J('\)A‘;‘E E\P VI_,:\’OElé
b D

WHPD OD PDQWHQHQ &OLIIRUGY*|5|6|5J
SRUW\ DOV DQ\V

SURYHQHQ GH SD#\



> @HNL1GU( + 0 XVHRV
GHVGH HIRWR @GR @ YIMpQ GH XQD
SHURQD P LILDQM 0 XVHRVHY SHYMWD

GHO 6XEGUHAPQ* HHIDAGHO XVFRV
(VBN S¢J

> @OONHMOHU % 2S &W
3¢J

> @HN1GQU( + 2S &W3¢J

$EHINY REK 0 DU DUMD &RUDFKEQL
( XGDOBHULD GXUDQWAH SHGIFAW D

* XDWAP DD GHO
) RQWO XVHX ( VRO JLF LGH &XEMUHV
GH®D uQ

GLIHUHQWY MD VLJXLQ PLJUDQWMQ@PRPWDXWLOWRYIJUDFLY R OD G|
SHU D DFAHBAMQGUH HOV FRQVBIHOI SWRQW KEH YLVWD PLJUDQW PH
PROWY PXVHXV HXURSHXV /D KIHWH ILDUMARQAL[HU REMHFWHYV G
FXOWXUD L OD YLVLM RFFLGHQRDMWVXRWDTKHSRGBIWY HQ XQ PXVHX
GHOV REMHFWHY VHOHFFLRQDWRWLEDGPDWMHWDVIDFFLY HQFDUD S
G H[SRVDU ORV ILQV DOV GLVFRHVRIHFH® VHHQ H[SRVDGHV FRP D
YHIJDGHV V REYLD TXH QR WRW\HH®V PALV WWUDMWPHWHQW XQD LPL
GHOV PXVHXV FRPSDUWHL[HQ HHO/WHRDWRW]IRWDWGD GH OHV FUHDFLF
FRGLV FXOWXUDOV SHO TXDO BROW R QHUMHEPHY WY FXOWXUDOV
KD XQD PDQFD GH FODXV L HLQSUWVRSHQ HDQSRG® BFWXDOPHQW HOV
LQWHUSUHWDU HOV FRQWLQJXWHWQHI®WPHWHDR@HW WK DEDVW SHU
H[FORVRV FRQWH[WXDOLW]DU L FRQ?2L[HU OD

REMHFWHY GH OHV SHUVRQHV TXF
(Q O LPDJLQDUL GH PROWV HOWHROWMMKXV GHVFHQGHQWY 'RQDU
HWQRO JLFV HQFDUD DSDUHL[HQDFRMDPWHIVREMUVRQHYV «V SUHFLV
XQD PLFD SROVHJRVRV FRP D OHQ® WRVAXHY TXH PROWV PXVHXV
FRORQLDOV GHO SDVVDW PROWYWD QTXXHNW@W D WHUPH SHU WDO
PXVHXV KDQ FDQYLDW HO VHX VRIFOV PG DGR BLQHY QDUUDWLYHYV
IHQW 2PIDVL HQ HOV FRQWH [WRWU HPXNDTOWH DI~ PLFD HQ PLFD DF
HOV REMHFWHV WUDFWDQW SWHXERHFPQWUL¥HDVVDW G DTXHVWH
JHRSRO WLTXHV R VRFLDOV DFWXDOV FRP OD




> @RRN*  GHIHEWHUGH
0)$' WHARU2 Q. [P ROR&ROQARYHM
7KION7KDW DVO DMIXIGHG $QG
$SRBINH : EXU SHRXSHIDWGH
KWV 777 ZEXURU QHZV

P ID NP ROR FROARYHUA >os®MP D

FRQVXOm @

> @Dl - 7KH . IP RQR

. HGOHVGD.  3LRWMV -GHQOWN 3RDAFY
DQG+RZ WH. IP RQR %-DP HO RWH
7KDQ-DSDOHVH $MDQ(WQRRI\  S¢J

> @@RIG 6 &MBCDD$UD 5
EXOXWDCADSSIRSUDWRQ : KDAW

VDQGZ K\ MP DMAY/ 6RARBI\

&RP SDW S¢J

> @&RXQ -2 +D®\ 6

1 RWIQJ FRP HVIWRP ORZ KHWH

SH GPMRQV RQ FXGXUDADSSIRSUDWRQ
DV WH WIHSUHVHOWMRQ RI RWHU
FXOYUHY 7KHHMIEVR FEXGXWDO
DSSWIRSUDWRQ S¢J

$SIRSIDFIC EX@XIDO

YDQ WDUGDU HQ RPSOLU VH GH KD

0 FRP D FROVHT%20FLD GH O I PLQVW<HOORZ)DFH L
( N +*Q 'I—PIJ_LQORQFHHZXUOXVHXPV SHU GHQ:

DEXVDFLRQV TXH YD UHEUH HO,QXMHXF RUILQH o\, wubFwDYD G

SUWV RI %RVWRQ HO VHX GLU'&FS’&PH%&*@LTJH&SWXUDO SHU SDLU
GHPDQDU GLVFXOSHYV S%EOLFD&’%%WR%I-IL\E))%VI\_IHD oD

FRQWURY2aUVLD FDXVDGD > @ $TXHVWD

SRO®PLFD JLUDYD DO YROWDQW G QP @WHRRPEYE, sHu uHIHUI
VLPE'OLFD GHO NLPRQR DUUHO G XQ GHOY DEWHV: '\ v iovh bxw
TXH HO PXVHX YD RUJDQLW]DUR@)&%%WBQW%%% G DSURSLDFL
TXDGLEH'DSRQG)*“\O*LPSUHVVLR% WBHIHULP FROFUHWDPHQW OD
'UDQF?V &ODXGH ORQHW (O TXPEOF RSB MIP QR «v su'sLD GH st
XQD GRQD YHVWLGD DPE XQ NLLWﬁOyOHFWXDo H[SUHVVLRQV R
HQYROWDGD GH GLYHUVRV YHQWRQOY,XE8L40 - ULd L IRUPHY G
VRVWHQLQW XQ YHQWDOO DPE HQY FRORUVEHR brxuvwbp GHILO
WULFRORU.LBBQR*VHGQHVGDV GH SRGHUV HQWUH GXHV
SURJUDPDU SHU WHQLU OORF W F—|§VI'>?I-IFPO FEOYWxUuD PDMRUL
OD QLW GHO GH MXQ\ DO  G# RQ,

MI |_bD F)%OWXUD PDUJLQEL
FRQVLVWLD HQ HQFRUDWMDU DCbV ID LXV\//\H_%VI\_/%'J%PYI_IEI\()W\)VHUPH DS
VH DPE XQ NLPRQR L YLVLWDU \I/-|>? 8Lf_| T/X QW

B OV PHPEUHV G
QR KDYLD IHW P«V TXH FRPHQ@DLII2

PHOW 0D GRPLQDQW UHS
JUXS GH PDQLIHVWDQWYV V LGH&MLE' VR BVSHFAHY 6 DowuHV |
v

&N‘&'%LPHXV g)ﬁDDUJLQDGHV >
N

V DFRVWXPD D UHSUR
E LSELSDOV SHU XQEC
HOV DUWLVWHY G XQC

DPE SDQFDUWHV GHQXQFLDQW HQ, P
O RULHQWDOLVPH L O DSURSLDFRLA FXQUEXU

.LPRQR :HGQHAMG/D\MU[HV VRFLDD VWQ/RTXDQ


https://www.wbur.org/news/2016/02/08/mfa-kimono-controversy

> @ H6DQR 0 GH IHEUHUGH
/ D DSURSIDANQ FX@XUDCHV HO

URER FREQIDOTXH DRAYD XQD KHUGD
KIMMUED  3INDUD O DID] IQH 5HRXSHIDW
GH
KWV 777 SINDIDP DID} IOHFRP

INL\ RV SIOD DSURSIDARQ FXAXDO
S0P D FRQUXGD @

0 DQUAVRQW HQ FROAMD GHQ IP RQR

© HEQHVGD\ VDD XVHXP Rl ) IQH$UN
GHIRVRQ

) ROW7KH YRWRQ* GREH

UHSUHVHQWHQ DVSHFWHYV G XGHHRDOWUD VXOWKRYWD GHO SDWUL
SHUVRQHV TXH KL SHUWDQ\HQ TXI UDG DROSNDPBLID FXOWXUDO «V (
OHV FL2QFLHV VRFLDOV TXDQ H@®VISWXVFWWMWDIBRBREBRYLDO SHU H[FH
HIDPLQHQ FXOWXUHV GLIHUHQWMVGPADO\CHYHMDRSHUDFLRQV GvLQl
VH Q IDQ SRUWDYHXV R UHSUHMHHRWMWDMNWKFLY IHWLW[LW]DFLu L KL

YLRO2QFLD GHVDSDULFLp L H[WHU
(Q UHIHU2QFLD DOV PXVHXV DOQMWVWRPRWIYEVWHY TXH GHV GHO FF
HWQROJLFV R GH OHV FXOWXUHWBXY RpPH[NUFQWHQREUH QDFLR
YHXV TXH UHODFLRQHQ DTXHVWRRNXLKILWVWDMWANXX VHRGEWHUHY PDUJLQDC
GLUHFWDPHQW DPE O DSURSLDFRDTXAXOMDXBDQHUD O DSURSLDFLYL
VRFL"ORJD DUWLVWD L DFWLYDOWDDGBG@WLQWRLWYWEFNLHQW D O |
<RV 3L3D 1DY£H] VRVW« TXH DUXISDOWDRRXVIHYWUVWLWXFLyY GHO TX
MXQWDPHQW DPE HOV G DUW IHGHGED2(ERRWWDGHY GH GLDULV GL
QDWXUDOV YDQ GHVSROLWLWIDBHEDWW DEGERGVYPLFV
WUDGLFLRQVY GH OHV FXOWXUHYV DVVLPLODU ORV L



> @HROAW 81(682 @
(IR GHOBRP IW "QIMIXEHLQDP HWIO
SDWD) RP HQWUHBHRUOR GH BV %AHIHY
&XOYUDBN D VKV3DVHV GH2 WHQR X
5HAMXALQ HQ &DVR GH$SURSIDAUQ
"CAMD 2 PMWEWH GH 5 HFEXSHIDWGH
KWBYV_ XOHVGRE XOHVFR RU DN
_sl B/SD>es0P D FRQUXGR

@

> @ KDADIHWH%Q%RY HVDQGZK)
DIHWH [P SRUBQWN ([ SBHWH
WJQUIFDQFHR WHFRQURYHIDO
WHOWWH/  GDIRWGH + MRY
([ WD 5HXSHDWGH
KWBV 777 KMRUHWDFRP SHURG
P_HGIHYDOEHQIQ EWRQ] HV KMRY DIH
KRZ RG GRWG WRGIQ FROAMRYHIA
_UHSDWIDWRQ >0sMP D FRQUX G

@

> @ CALHARUGHD XVR %MIQER
DVHIXUD TXHENYDUHEVP £LP RBVGHO
3DUMUQIXHXQMDARFUDWR,  GH
JHQHUGH $%8& SHRXSHIDWGH
KWBV_ZZZ DEFHV FXOXD DUM DEFL
GLHARUP XVHR EUMBQIFR DVHIXLD

@IYDUH P DLP RGNV SDUMORQ DAVR
AHDWYR BORWAD KW O
>os0P D FROQVXO @

> @SIHHHOQMUODWRODO  GHIHEUWHU
GH " 1IG* HP DQ &KHDWR * HA%eMV
R 1 HHWN 6SIHIHOS HEXSHIDWGH
KWBV ZZZ VSIHIHOGH IOWMUDWRQDOZ
RUG DURKDHR®I IFDOFRQARYHUA  GIG
JHP DQ FKHDVWR JHAEXMARI OHI HIMA
D KW Cos®P D FRQVXGD

Q@

S HWIMFL EXAOXUDO

VXEMHFWHY D UHWRUQ HQ FDV TX}
/| DSURSLDFLU LOYyO FLWD G REMWWWWVHTWHK HHW VY BPREXD FRQVHT %21
D WHUPH GH PDQHUD VLVWHP¢WERDB DEFX Y CFRWD RI@IMD O R HVWUDQJH!
SHU RGHV LPSHULDOLVWHV L FRXR@LDOYRSLDFLY LOYyO FLWD )L
UHSUHVHQWHQ OD YHVVDQW P &HW SHFRLILEDHI XGHH WRWYV HOV E«QV F
O DSURSLDFLU FXOWXUDO &DGWHYMWIDVEO:WXVKDQ G DQDU DFRPSD
SHU VH VHQW D SDUODU GHO FRQF HRWMNPGIHQWDFLy FLHQW ILFD
UHVWLWXFLYE FXOWXUDO $TXHVW HV UHIHUHL]J
SUHFLVDPHQW DO SURF«V GH R/ RBQOVWW HQRQWRYHUQV L LQVWL
FXOWXUDOV TXH KDQ HVWDW DBEURLSAHOWD®Y TXH HQ HOV %OWLH
PDQHUD LOYyO FLWD (O ODFRIFGURNFD/ R KDQ V KDQ PRVWUDW
DSURYDU HOV HVWDWXWV GHO BRRPLWAVWLWXFLY FXOWXUDO G RE
~QWHUJRYHUQDPHQWDO SHU DWRREG®WHQ HDV VHXV WHUULWRUL
SHWRUQ GHO %«QV &XOWXUDO BOY QHX® 3BOWRRDUEUHV G (OJLQ
G 2ULJHQ R OD VHYD 5HVWLWXBIHI G ®OMUWLWL> @ VpQ H[HPSO
G $SURSLDFLpy —OyO FLWD HQ O®HOXDDXD HW W KDOGHODQDW XQ UH
HOV FDVRV TXH SRGLHQ VHU VXEMMPWHYUGWRULY G RULJHQ (O F
UHVWLWXFLY FXOWXUDO (Q SUGRHWUHQOR KV YHDOHR/AVDHEVSHWUD QOD G
TXLQV REMHFWHV L GRFXPHQWN[MPS FRQ V¥ L®BWDMWWBL E« «V FHUW
EHQV FXOWXUDOV 7DPE« HV @B VWDWOTLXDDXWHY EURQ]HV KL KD
WRWY DTXHOOV REMHFWHV TXH &/DQIX HPKXWIHX X QDLQVWLWXFLRQV
VLIQLILFDFLY IRQDPHQWDO GHW GHMBROMQ GBHURF«V GH IHU KR D
YLVWD GHOV YDORUV HVSLULW®DDONK H VAAOH § DSHEFHRRQ LLLJ2ULD $T)
FXOWXUDO GHO SREOH G XQ (VEWRQPHPBEWHDRPHQW HVWDQ IHWYV
DVVRFLDW D OD 81(6&2 WDPE« $RIGWH[WQ WMWY GH O DQWLF 5HJQH



> @AWV TKH%XKWK
0 XVHXP V 3R 3UHW / RQGLHV

> @DQ' HJ: RDO  GDEUOGH
(11RUNR 5HMUD %-IQ %R HV\R

$IUFD 5HP DIQV2 QIRIQJ &KDIIIH 92 $

1 HZV 5HRXSHUIDWGH

KWV 777 YRDOHZ VFRP D HXURSHEH

[ RUMHXUO EHQIOQ ELRQ] HY DIUFD

AP DOV RQIRIQ

D@ QI H KW Cos0P D
FRQVXOm @

> @DHL) GHORYHP ELHGH

0 XVHXP VIQ) UDQRH6KRX@ 5HMLD
$IUFDQ 7UHDVXUHY 5HSRWD\V 7KH 1 HZ
<RWIN7IP HV SHEXSHIDWGH
KWBV 777 QWP HVFRP
DUV GHMJQ IUDORH P XMVHXP V DIUED
VOYR\ VDWUHSRUAKW Cros0P D

FRQUXOD @

> @¥Y®U(  GHP DWGH
$®P DQD GHYROH.E D 1 LJHID ®VEWRQAHV
GHYHQQ\DTXHDGRVD IIQHVGH] ™ SRU
\RGDGRVIQIGMA ( CBDV 5HFXSHIDAGH
KWBV_HSDVFRP FX@XD

DBP_DQID GHYROHD D QLJHUD &V
EURQPHV GH EHQIQ VDTXHDGRV D 1IQHV
GHO I SRUVRGDGRV [QIGVHV KW O
>os®P D FRQVXOD @

> @XOV$  GHP DWCH 7KH
6P MVRQDQV3MQ R SHMUQ WH%-JIQ
9ARQ HV&RP HV$I\WU<HDW/R
SHDMRQWKLS Y%XIGIQ) 6P IWVRQIDQ
0 DID] IQH 5HAXSHIDWGH
KW8V 777 WP IWVRQIDOP DI FRP WP L
MWWRQAIDOQ IOWNMWRO WH VP IMMVROAIDQV
UHWXLD Rl WH EHQIQ ELRQ HV FRP HV
DIWU\ HDU/ Rl UHDMROWKIS EXIQHQ.
>osMP D FRQUXE
@

1LJaULD SHOV VROGDWYVY EULWE¢QLFV HQ HO FRQWHI[W
GH OHV DQRPW®DG® \ZD UV
/ DSURSL®BIXHVWY DUWHIDFWHVY YD DQDU
DFRPSDQ\DGD G XQD YLROHQWD L VDQJXLQ¢ULD
PDWDQ®D GH FLYLOV > @ (Q HOV %“OWLPV DQ\V
PXVHXV L XQLYHUVLWDWY G DUUHX G (XURSD L
GHOV (VWDWV 8QLWV V KDQ FRPSURPaV D
UHWRUQDU HOV EURQJHV TXH HV WUREHQ D OHYV
VHYHV PDQV $0O GRV EURQJHV YDQ VHU
UHWRUQDWYV D 1LJ2ULD SURYLQHQWYV G XQD
FROYyOHFFLu SULYDGD L DO YLQW L VLV
REMHFWHY SHUWLQHQWY D OD FROYOHFFLu $ERPH\
7JUHDVXUHV GHO 0XV«H GX TXDL %UDQO\ YDQ VHU
HQYLDWY FDS DO VHX SDV G RULJHQ > @ (O

HO JRYHUQ DOHPDQ\ YD DQXQFLDU HO
UHWRUQ GH FLQF FHQWHV WUHQWD SHFHV> @ L D
LQLFLVY GH O DQ\ VHJ%HQW OD 6PLWKVRQLDQ
~QVWLWXWLRQ WDPE« YD DSURYDU HO UHWRUQ GHOV
WUHQWD QRX EURQ]JHV GH OD VHYD FROYOHFFLu DO
SDV QLJHUL¢ > @

&DGD REMHFWH D UHWRUQDU «V XQ FDV GLIHUHQW
MD TXH KL KD PROWYVY IDFWRUV GH HQ SRGHQ
LQIOXHQFLDU HO VHX UHWRUQ R HOV WHUPLQLYV
FRUUHVSRQHQWYVY (Q HO FDV GHOV PDUEUHV

G (OJLQ HO GLUHFWRU GHO %ULWLVK OXVHXP OORF

%.RQ] HV GH 94HQQ H SRVDW HO/AIMIK
0 XVHXP ) RQWBRQRI * LRXFKR



RQ HV WUREHQ HOV PDUEUHV HX\CHRPWRPOL WBW WLP SURSLHWD
QHJD OD OHJLWLPLWDW GH *U2PODOWBRPEDQGD OD SRO2PLFD JHQH
SURSLHWDULYV L DVVHJIXUD TXHGHRQUEHWRLGWB®W EXVW GH OD 1HI
GHOV FRPLVVDULY GHO PXVHX JLRP«WOHYROWDQW GH O DOyOHJDF
SODQWHMDULD XQ SU«VWHF GH RPWW WBMHHH\W DCGYGHWUDWLPD GH OD .
HQ FDV TXH HO SD V UHFRQHJX«V HO %ULWLVK



> @D GH-HDQ) LDQERLY &KRXJ QHHQ
UHDF DO P XVHXV HQRO JIFV GHOHI B
. —\UHFR@GD D 3GQONHOMOQHU % (G

7TKH$SUWAR 9%1Q) D: RUTG &XEMH
0 XVHXP . HEHU 3¢J

> @OONHOMWMOHU % 2S &W
3¢J

> @DQ* HHW) $UIHV®8 U EHUHD —
5RUJ« ; / RVP XVHRV GH

DOWRSR®J D GHOFR®RQDODP R DO

P XOEXOXWDDP R ' HEDWMV\

HVAWDWAI LDV GH DGOSR Q DM &YV

QXHYRV UHMRV SROMRV AHOWIFRV\

VRAD®BV 2 3676 3¢J

> @BOONHMMOHU % 2S &W
3¢J

> @DQ* HHW) $UIHVD8 UN EHUHD —
5RU« : 2S &W3¢J

5(37(6,3(563(&7,9(6' ()8785
' (/16086(86(712/"*,&6

/D WHQG?2QFLD SULQFLSDO SDVVD
UHLQWHUSUHWDU OHV FROYOHFFLI
GHOV PXVHXV VREUHWRW GHV GH
$PE OD FDLJXGD GHOV LPSHULWPXBON ®IOVWFLSWLQECULD HQWHQHQV
PXVHXV FRORQLDOV KDQ HVGHMMWIRQIKW &TFERXR/ «V XQ WLSXV FRQ
YHUJRQ\RVRV L DQDFU QLFV 4XHQROWXH ¥V XQD GH OHV SHUVSHF
PXVHXV HWQRO JLFV V KDJLQ YIRKGIJXW FUAYBEDHWD L TXH GHSHQ
QRP «V XQD SULPHUD PRVWUDF®N BHRUYMYBWDGD XQD GH OHV S
LQWHQFLRQV SHU D GHVFROROQH|BIDULFDH %XQ® KOVW ULD GLIHUHQ\
PXVHXV HWQRO JLFV V HVWDE GHHAHQVQROW GH UHLQWHUSUHWDL
UHSWHVY GHV G DWUDXUH YLVLARIDQWMFFQRQAHXWOV PXVHXV HWQF
HTXLSDPHQWYV ILQV D WUDFWDD WOWHWY FXOWXUHYV KDQ DSRVWEL
JHRSRO WLFV L VRFLDOV UHODWYRQDWYJDRE OHWHQRYDFLu 6HJ
VRFLHWDWYV DFWXDOV FRP OD $L{EHMWIDNDUMW LOPHUHD L 5RLJ«
GLYHUVLWDW R OD PLJUDFLpu >F@DVVLILFDU OHV HQ TXDWUH PDQ
UHQRYDFLpE GLIHUHQWYV

'DYDQW DTXHVWV QRXV UHSWHV HOV GLIHUHQWYV

PXVHXV KDQ UHVSRVW WDPE« (G GLRMLQWRY¥ WUREHP HOV PXV
PDQHUHV SHU OD WUDQVLFLuUAHL) W HRXVHWDW OHV VHYHV FRO
PRGHOV QR VHPSUH KD DFDEDW G @F BOVNBHFWLYD HVW2WLFD F
HOV FDQYLV GHVLWMDWYV $L[  GMVGHNXROWLBBW\XQPDUPDOV L HVWaWw
EDQGD D OD GLILFXOWDW G H[SHEMABW K\ B [$R¥DMWWDWUDQVIRUP
D SDUWLU GH OD VHYD FXOWXWPXPBMHHIWIORGS JRF HQ PXVHXV G
SHU DOWUD EDQGD OHV SUHV\OHROQWUSIRKDOW LGTXVHAX UVRY SUHVHQW
OHV GLILFXOWDWY HFRQ PLTXHNSRMLPHRQVXEHH OHV LQVWLWXFLF
SDVVHQ PROWHV G DTXHVWHV UBWWLRPOAM.ROHW VHYHV FROYOHFFI



> @EdGP
> @EIGP 3¢J

> @EIGP 3¢J

G DTXHVWD SHUVSHFWLYD VH FHOQMUHDQWR WXORMXUMY TXH FRQYL.
HQ HO YDORU DUW VWLF GH OHPDBHAHD VIREVHWDW > @
GLVEXUVRV TXH DTXHVWV PDWHL[RV PXVHXV
IDQ D WUDY«V GH OHV PHGLDF)RQNOP B8 W DG WLOW WHDNVMVWUDW?2J
HGXFDWLYHV VL TXH SUHQHQ XIGRBMUHNPKHO®V PXVHXV HWQRO JLF
FU WLF FROYyODERUDU GLUHFWDPHQW DPE
LQG JHQHV R DXW FWRQHV GHO Wt
SUHFLVDPHQW OD SHUVSHFWL¥G6RSIWWUFDTXWWXWD SHUVSHFWLYD
GH OHV DOWUHV HVWUDW?2aJLHVHYMUE OHY DRBVKD GH WRWV HOV PX
RSWDW DOJXQV PXVHXV HWQRGHUFWV(QIDERNYRMLY TXH KDQ SUH\
FDV HV YRO GRQDU OD YROW DPX\OHXV FIROY 6N FWUREGWQ HQ WHU UL
XWLOLW]DU HOV REMHFWHYV REKOLYQLKW VRDO DD BDUWHODQWLJIXH\
SDVVDW FRORQLDO FRP HOHPHEREW BDWRWD D«YDHORY GHO FRQWLQ
TXDOV UHIOH[LRQDU FU WLFDPRPN YREVHKBMSRVWDW SHO UHVW
FRQIOLFWHVY OD GRPLQDFLpU L ®LDQMWHWWEIHD VSSIRIEXHHMVD X W FW F
HO FRORQLDOLVPH FRP D RULJERWIMWOHY IRUW SURF«V GH PDUJL
FROYOHFFLRQV L WUDFWDQW GH WUHQFDU HOV
HVWHUHRWLSY HQYHUV HOV DOMWUH@OO®¢@H OHV GLIHUHQWYV HV
DGRSWDGHV WDPE« V KDQ LPSXOV
(Q WHUFHU OORF KL KD TXL KIFREBSHUD SIHUL LQLFLDWLYHV RQ SI
SUHQGUH XQD SHUVSHFWLYD PG DI\ UFXQQWWXBOWDOHXODHWQRO JLFV C
TXDO HV FDUDFWHULWI]D SHU SRUHR GVHHODFEMYIHOV PXVHXV HWQ
FROYOHFFLu FRP D HL[ FHQWUDODH® RXUDWXVYHIHGHTXBPEQ G (XURSD
UHIOH[LRQDU VREUH OD GLYHUNLWQOW IFX@WXOUD SURPRIXW SURME
SURPRXUH OD LQWHUFXOWXUDBR RSKU DUk VIH © WDRRF QDO YROW
SULQFLSL G LQWHUDFFLP SRVLWHYBVHDFMALE OMPWY L FROYOHFFLI



> @ QDTXHWELRMAM KLYDQIRUP DW 1 «<V XQ H[HPSOH HO S UKNDRUREWHB 6:—-&+
SDUNHY VHIYHOW P XVHXV HO

R XKD - 1L 90D XVAD O D :RUOG RI "QFOXVLRQ &UHDWLYLW\ DQG +HULWDJH
JUKS GHP XHIV GHUDOGHRY TXH LPSXOVDW SHU OD 8QLu (XURSHD L GXW D WHUPH
RWP XVHXP RI
:FRF?L@&XF&WD,“"HGQ’QD%PWL HQWUH O RFWXEUH GH L HO VHWHPEUH GH
éﬂm'mrmmmmomm RQ GLIHUHQWY LQVWLWXFLRQV
|UTXH 7 ,
OXWHGN”'Q&“WQVW@'"U'“wQXLRSHHN PXVHRO JLTXHV YLQFXODGHV DPE
GHDO «GWMUDQXH 0 DUHB! ) LDQED O HWQRORJLD> @ UHIOH[LRQHQ DO YROWDQW GH OHYV
HQIWXS GHP XVHXVVXHRV TXH
CICFEX 0 HOHOL DIRODO) X\LXP VR SUHRFXSDFLRQV FHQWUDOV GH OD SUCFWLED
. RUT &XONLH 6\VRAKR® L* | WERU PXVH VWLFD HWQRJUGCILFD YLVLRQCULD HQ HO
%%?QDOWWWPWGWG@M, FROQWH[W G XQD VRFLHWDW SRVWPLJUDQW D OD
fmmmomug}3uwum(\wmmtm YHJDGD TXH SUHW«Q DXJPHQWDU HO SDSHU L OD
XUJL3UIR 5RP D W@ HO
0 XoE R SUKOAREI\ DB YLVLELOLWDW GHOV PXVHXV G HWQRJUDILD L GH
$QMLRSRCBU(\ &DPEuGJHgmmsqw FXOWXUHV GHO PuQ FRP D FHQWUHY GH WUREDGD
HOE@RYHOMNL( VORIWDIWNLO X] HV
e R e FXOWXUDO GLVFXUV REHUW LQQRYDFLu FUHDWLYD L
(VZRO JLE LGH &XOXLHV GHOD Q SURGXFFLu GH FRQHL[HPHQW D SDUWLU GH
% D LHGEX DE
Wau'm@m’sﬁm[sw’ FROYODERUDFLRQV WUDQVQDFLRQDOV L
9% QIFD LOWHUQDFLRQDOV > @ (QWUH OHV SURSRVWHYV
S @ 2+ SERWSHRXSHIDNGH UHDOLW]DGHV DO OODUJ G DTXHVW SURMHFEWH V KL
KWBV 777 \ZIFK WUREHQ FRQIHU2QFLHY WUREDGHV H[SRVLFLRQV
NMPNHX DE| KW D
s_F;Rme Rxmmg@ O L SXEOLFDFLRQV DO YROWDQW GHO SDSHU GHOV
PXVHXV GH OHV FXOWXUHY GHO PuQ HQ O (XURSD
DFWXDO

P DWHGHOH SRVAp ' 16®UVDP E

, IUFD DA 8 (& HP P DUFDGD HQHO
SIRMPM6: &+

) RQA/ DIRVRI W1 LD



> @IGHDWVSHQ HOR XVHXP : HQ
9IHQQD , X\WID DWP XVHXVTXH
IRUP DYHQ SDUAGHOSIRMPM 6: &+ VKL
VXP HQHOD XVHXP DP 5RWHQEDXP

. XOXUHQXQG . YQWM GHU:  HOV

+DP EXU $®P DQD HO

1 DARQDP XVHHW&RSHQKDIXHQ

' |QDP DUFD LHCBIWBLYHY/O XVHXP
2[IRUWG 5HIQH8 QW

> @DNQJ &DUH 3LIRMPWSERXW

5 HEXSHIDWGH

KWBV_ VINQJ FDUHSLRMRWHX DERXW
>osUP D FRQVXORD @

> @RYHU' (  6DQRWG .

( GXFDAQJ ( SIMMP L -X\MEH DQG
5 HVIMQRH 7KURXIK WH) HP LOIMW
0 XVHXP +DFN / RRNLQU DQG $PAQU
Z W SORWHU(\H 0 XVHXP
"QM.ODMRCDO

B3UHQHQW HO UHOOHX GHO SURHWMGWR® 6LF&+GH WUDQVIRUPDU VH
O REWXEUH GH V LQLFLD X(HQRNXLYURMW MFUREEDGD L D OD YHJD(
DQRPHQDW 7DNLQJ &DUH (WKGRYMDSBEEUD @®O GHVWDFDU WDPE
'RUOG &XOWXUHV OXVHXPV DV BBORHW RIFLDUG DTXHVWHV LQVWL
TXH LJXDO TXH O DQWHULRU BVDYVYHPHQWDUARRRQAL[HU HO VHX S
XQ SURMHFWH GH FRRSHUDFLpuGHXMWRSBE® SWD®GH GH OD FRORQ
HVFDOD HPPDUFDW DO YROWDGW @MW ® YRALP GHYXOJDWLX LGH
FXUD L TXH YRO H[SORUDU HO BRWH)QFER® BRFHVWUHVY GH OD UH
DSURILWDW GHOV PXVHXV TXH HKQVSPWOM BLSHEY VEXV GH FRQILDC
SHU SHQVDU GH PDQHUD FU WLFIHQRED® HOLVWAaPLF TXH PDOJUI
SDVVDW SODQHWDUL L VREUH IRAYXRMKYWIREW HFQIQEYQH RROWHV G
GH FRQYLY2QFLD /D VHYD SHUEBSMLWXF IOQVXHRQWLQXHQ SURG
HOV PXVHXV GH OHV FXOWXUH\G IGH®DRIPDF IMRIDQR UHSUHVHQWDFLF
V KDQ GH FRQFHEUH SULQFLSDD¥YH SWUPRIPVBIQ FUHXUH HQ OD YDC
GLS VLWV GHO SDWULPRQL TXH ¥XB M [SIOHVTKHQDWU PRVWUHQ > @ /L
VLQU TXH KDQ G HVGHYHQLU OORBVYKVWHQOWREDGDPISRUWD MD TXI
SUCFWLFD G H[SHULPHQWDFLpuUHDRL.B®YDQW OD VRFLHWDW YLV
G LQQRYDFLM GH FRQHL[HPHQWRAOWKDEYEBIWO®MAW YV KD DPDJDW R
RQ HV SXJXLQ UH GHVFREULU YRRFIXWDYHXUH L VL HOV GLVFXUVI
FRPSDUWLU S“%EOLFDPHQW PDGEBOQNYHL BRGEHKVSURPRXUH TXH OI
GH FRQ2L[HU L HVWDU HQ L DPEBENFRUPRY WDPE« KR IDFLQ
QDUUDWLYHV GH OD GLYHUVLWDW > @

$L[T GHV GH OHV LQVWLWXFLRQV WDQW
JRYHUQDPHQWDOV FRP PXVH VWLTXHV V KD
SRVDW HQ UHOOHX OD LPSRUWE¢QFLD GHOV PXVHXV
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$ FROAQXDFL. HVIDY XQD GDIQRVLVBOWH WALDDFRP LOMUOD GH @ LOMIXFL P XVHRMEFD
3HUXQD EDQED HVIDY XQEWHX LHS; VKIMAUE GHD 8 (& LXQD SHWID DO @LVREWH @ VHYD
SWRIWDP DFL. LHVHXV YMMVBQW 7DP B2 HV GHVHQYROXSDY XQDDQ @AL' $)2 3HUDGAD
EDQED VP B2 HQ DTXHWADSDUBMY HDERWDY XQD DQj @AGH EHQFKP DINQJ SHUYHXUH TX©
VKDIHWHQQ P EMP XVHRME DOYRODQAGH GV WP | WIXHV LHVADVEI LHV SUVHOBGHV P 2V
HQGEDYDQWHQ @ SURSRWID GLOWUYHQFL



_3Q OALGH DO LOWIMHE

(@ XVHX (VDR JLE LCH &XOXUHVGH® * Q 0 8(& 2VXQP XVHX GDQARSR®RILD
VIWYXDWD YDUFHERQD GBIV FREBIFFLRQV GHOT XDAHV WREHQ UHSDUAGHV HQ GXHV
VHXV SVWDRVD GXQP XVHX GH FDY FWUS» EQE LTXH GHSEQ GHO HSDUWRP HOW
GH &XOYUD GH GMQUBP HOWEH YDUFHBRQD 3HUXQD EDQGD HAP XVHX FRP SWM
DP E XQD VHX DCBDUF GH 0 RQWKF RQ VAKLWREHQ H SRVDW G HIHQW SHFHV GH
@ FXOXWD GFDOP HQAH TXH SHUDGMD EDQED D @ VHX GHOFDUHUO RQWDGED
VAKLWREHQ SHFHV HVZR® JLTXHV GHY FROAQHQW GS$P GUFD « IUFD « VDL

2 FHDQLD $P E XQD FREBIFFL. GHP 2 VCH SHFHV HOD 8 ( & HVSUHVHOD
FRP XQDLOWIMFL TXH YRQIHQHDUHVSDLY GHGXFDFL. WHG[ L LQYHWAIDFL
LLOMSUHDFL  WQLOASUHVHOWHY FROFHSWAY BV SHUYVSHPWYHY LHY SUGFLSLY
TXH HV WREHQ HQ HY RUHQV GHCP XVHX SHUDQDQVDU@RV LUH Bf LRQDUKLGHV
GH BN SUHRFXSDFLRQV LHY GHEDW

FROMP SRIDQY> @

> @ 8(& 4XLVRP S5HRXSHIDWGH KWBY 727 Z EDUFHBRQD FDWP XVHX
HVIRBRILE FXOXHVWP RQ FD HOP XVHX TXLVRP > GAP D FRQVXOW

@



> @DQ HV YD LQDXJ XUDUHOQRX
HGLLLFLGHOD XVHX ( QRO JLF DCSDWHL]

GH6DQWO0 DGLRQD (Q
PN DDANDT XHWHGLLLFL «VV @ 6HX
0 RQWIE GHOD 8( &

% (8 5(3+6+,67°5,& FROYOHFFLRQV GH FXOWXUD PDWH
PuQ
/ RULJHQ GHO OXVHX (WQRO'JLF L GH &XOWXUHYV
GHO 0uQ «V IUXLW GH OD XQLIL2EDAHWUYGR GXHHHB@WY HOV DQ\V
LQVWLWXELRQV PXVH VWLTXHW (@DXJXUOHXGEY PXVHXV HWQRO"
HO OXVHX G —QG%VWULHV L $UWVIBEEERGDHY SXHQFLSDOPHQW SH
XELEDW DO 3REOH (VSDQ\RO HR/RAODOM BRHMAICAD WO X QIFHQWUDW HC
FXOWXUD FDWDODQD VREUHWRW 6MULH HQFMO ITXH DQRPHQDULH
SHQLQVXODU L OHV FROYOHFFLHROWLENBVTXDO VH
FHOQWUDYHQ HQ HOV RILFLVY OHV WUDGLFLRQV L OD
YLGD TXRWLGLDQOD 6HW DQ\V ROV WDWEQHQTXHQ HOV GRV PXVH:
HV IXQGD HO OXVHX (WQRO’JLFGIH &FRIR QARMODLHO QRP GH OXVHX ()
V XELFD HQ XQ DOWLF SDYHOO%FBRNWORIXEW DPE $XJXVW 3DQ\HC
ORQWMX+F HQ PRWLX GH OD ([SRWIHARLAQDTHHVIVOORX PXVHX YR(
GHO /D FROYOHFFLu G DTXHWWVRXVIOREP O EHDO HWQRORJILD >
IRUPDGD SULQFLSDOPHQW SHGHREMMFOWHY: DTXHVWYV GRV PXVH
SURYLQHQWY G DOWUHV PXVHXW DGH ODQOFKRWIRWDQW L VHSDUDQW
$PE HO WHPSV SHU " JUCFLHV DGRILYHWYWHMFLRQV JRYHUQDQWYV I
H[SHGLFLRQV HWQRO JLTXHV DRRMXQ®H QLRYDMD PHMW YD VHU DO
PXVHX YD DQDU FRQVWUXLQW ®DQ/MMRIJSDUSDDXQLU GH PDQHUD G
FROYOHFFLy $TXHVWHV H[SHGERIQRIGWWSHUN VYV DL[~ HQ XQ %OQL
YDQ DFDEDU HO TXDQ O $MX@WBREQPWHEFLY DPE PDWHULDOV
%DUFHORQD YD VXSULPLU HOV (KUREDXISRVORRAD S BUX Q HV SHF
D DGTXLVLFLRQV D O HVYWUDQJHU S$TXHVW PXVHX
D GLIHU®QFLD GHO OXVHXV G —Q@ % VWV AVHDSXYWQRX PXVHX D S
3RSXODUV WHQLD FRP D REMHEXWMHXD@ERIDUF D SDUWLU GH O



" IDIQRVLLFRQM W
$QLOLCH® IQMNAN Y%AHK UHSEVKIMWUE
FHGLGHY HQ FRPRGDW SROFRKD )XQ
7TRWV HOV REMHFWHY TXH HV FRQV
HISRVHQ DO 0OXVHX GH &XOWXUHV
GH OD PDWHL[D aSRFD TXH OHV TX
OXVHX (WQROJLF GH %DUFHORQD
FDVRV VpuQ IUXLW GH OHV PDWHL]
H[SHGLFLRQV $TXHVW PXVHX HV U

DOV SDODXV 1DGDO L 0ODUTXavVv
HV WURED DFWXDOPHQW OD 6HX Ol
08(& SHU” QR VHUC¢ ILQV HO T
DPEGUVY PXVHXV Q HVGHYLQJXLQ X
OXVHX (WQROJLF L OHV &XOWXUH
PXVHX DPE GXHV VHXYV



> @8(& GHIHELHRGH
7UHADGV/ MWD 8QYID@AHD
@D SXQM GHP pQ 5HRXSHDWGH
KWV 777 EDURHROD FDWP XVHX
HORRILE
FEX@XUHVP RQ FD QRWAHY WHOFDGIY
QMDU XQ YIDWH OO SXOWD GH

P RQ>s0P D FRQVXOD @

> @8(& GHPDUJGH /D1IW
GHY 0 XVHXV DAD 8(& 5HPXSHIDW
GH KWBV 7 ZZ EDFHBRQD FDAP XVHX
"HER®RIIE EXGXUHVP RQ FD QRWAHV @
QWGHY P XVHXV DOP XHF >0s0P D

FRQVXOm @

> @8(& CGHMQ GH STXHW

&RUBXVHIP XVHX H SRVD XQD FDWD GH

|RWP ROVWSHADOS HRXSHUDAGH

KWBV 777 EDURHBRQD FDWP XVHX

HORBRILE

FXOXUAVP RQ FD QRWAHY DTXHW

_FRUSXY HOP XVHX H SRVD XQD FDAD

GH IR/ P ROHVSHADOOOP D FRQUX®ID
@

9IMVBQW SDUARSDOWGH GQ 0 XVHX D
® UHVHUYD LOMURUGH @ 6HX 0 RQME
) ROWO XVHX ( VRO JIE LGH &XOXUHV
GHD pQ

* ”
352*5%0 $&" , $&7,9,7576 JLOQDOPHQW HO PXVHX WDPE« FRO

HOQWLWDWY L DVVRFLDFLRQV SHU I

3HO TXH ID D H[SRVLFLRQV WHP ﬁ%lﬂlﬁ)é)\bF(ﬁHv L WUREDGHV FXOW)
PLWMDQD HO 08(& RIHUHL] XQHV VWb oyODFLROV $0 GHYWD T
H[SRVLFLRQV WHPSRUDOV FRP%DQHVLRH) E&u op erUDO &DV
VHXV L OHV PRVWUHV GH YLWUbP\H ISV RRPEXS™ ob FowLID G
OHV PRVWUHV H[SRVLWLYHV HO PXYHERHIRBLW RopLo Ho HO P

L SDUWLFLSD HQ DFWLYLWDWYV FI—qu-IV\é lﬂ)[l)—'?I}{QS\)_IBI-PO FRUSXV> @
GLYHUVRV S“EOLF $0JXQHV GH OHV DFWLYLWDWYV HYV

UHSHWHL[HQ DQXDOPHQW L HV IDQ DPE
FROYODERUDFLU DPE PXVHXV GH O HQWRUQ FRP
SRGHQ VHU OD 1LW GHOV OXVHXV O -Q OXVHX HO
%DUFHORQD 'LEXL[D R HO 9LX ORQWMX*F 7DPE«
DQXDOPHQW RUJDQLW]D HO 7UHQFDG ™V
JLWHUDUL> @ HVVHQW O HGLFLp GHO oD
VHWHQD



> @HIYHLGHO XVHXVLY&QVIP P REGNV
IMVBQN P XVHXV UHI MADW

3HURWGBIHGHQRP GHIP XVHX LSHUMBXV

GHMDGD 5HPXSHIDAGH

KWV FXOXID JHOMDWDWZ HE FROWIQWV

_GISEP XVHXV __ GDGHV__ BHWVVEGIMAT

XHVBGHEP XMHXV BP XMHXMVBYIMW
DOVERRIGLHEP XVHXB SA >osMP D
FRQVXOm @

&2/4$Y25%$&,216,5(/$&216 128%/,7=$&," , 9,6,7$176

(; 7(51(6

7RW L FRPSWDU DPE GXHV VHXV H
(O PXVHX FROYODERUD GH PDQRUD DFREAXBVHEUPHQ SDUW GH GL
GLIHUHQWYV [DU[HV L SURMHFWRYFEHY DFLRG YW pp3HU XQD EDQG
HO PDWHL[ ¢PELW GLVFLSOLQDUIRWHB'\W D PRYL Y6VEHRED DO SDV
08(& $L[° SHUPHW D OD LQVWLABGYRQDP D WRFDU GHO 0XVH
PXVH VWLFD PDQWHQLU L FRQWRBY EPHRLEI LD i &DWDOXQID 01
GH FRQHL[HPHQWY DOKRUD TXHXYGHFdHoRPER OLUK L HO OXVHX 1

SURMHFWHV L FROyODERUDFLROV'DW¥EC B 4RYRPOK@\D 018& 3HO
FHOWUHV UHVSHFWH DOV YLVLWDQWYV DTXH

e :DU[HV UHSUHVHQWHQ XQ JUDQ UHSWH HG

o 7DNLQJ &DUH (WKQRJUDSHRESHYEQRFLD 6L SUHQHP OHV [LIL
'RUOG &XOWXUHV 0XVHXPVARAWEEpRRYPEDQV GH OD SDQG*PL

Rl &DUH TXH HO 01$& L OD )XQGDFLp OLUp L

o ;DU[D GH 0XVHXV G (WQRORIMREQRPEUH GH YLVLWDQWYV GH

&DWDOXO\D L YLVLWDQWYV UHVSHFW

o ;DU[D 2EVHUYDWRUL GHO 3HWUIPREA HO 03& YD UHEUH D OF
(WQRO'JLF L —PPDWHULDOO?RIWMX£F YLVLWDQWYV HO

VUQ [LIUHV PROW DOOXQ\DGHV D O

e &ROYHOQLV GRQFV VL E« QR KL KD GDGHV GHV

o &RQYHQL GH FROyOoDERUDRHY oV GHO HO WRWDO G X}

O —QVWLWXW &DWDO¢ G $OWBKERWRGHY PXVHX YD VHU GH
o &RQYHQL GH FROyODERUDRHYYRRHYV > @ 6L REVHUYHP GDGH

O —QVWLWXW GHO 3DWULPROLREFWRHYDRHOHY PHP ULHV DQX
_PPDWHULDO IHU XQ GHVJORVVDPHQW HQWUH O



TXH OD WHQG?2QFLD GH YLVLWDQWY HV UHSDUWHL]
DSUR[LPDGDPHQW HQ D OD 6HX
ORQWMX=*F L D OD 6HX ORQWFDGD

3HO TXH ID D OD 6HX ORQWFDGD VLWXDGD DO
FDUUHU ORQWFDGD > @ WDPE« HV WURED
HQYROWDGD G HPEOHP¢WLFV PXVHXV 'HVWDFD
SHU VREUH GH WRWV HO O0OXVHX 3LFDVVR TXH HO
YD UHEUH YLVLWDQWY 7DPE« KL
WUREHP HO OXVHX (XURSHX G $UW ORGHUQ
0($0 SHU" QR V KDQ SXEOLFDW GDGHYV
RILFLDOV GHO VHX IOX[ GH S“EOLF &DO GHVWDFDU
WDPE« TXH HO G RFWXEUH GH HV YD
LOQDXJXUDU HO ORFR OXVHXP WDPE« DO
FDUUHU ORQWFDGD XQ PXVHX TXH HQFDUD QR
KD SXEOLFDW GDGHV RILFLDOV GHV GH OD VHYD
REHUWXUD DFXOO FDGD GLD JUDQV YROXPV GH
YLVLWDQWYV

$L[ D WUHWV JHQHUDOV TXDQ SDUOHP GHO

08(& DPE OHV VHYHV GXHV VHXV SRGHP

SDUODU TXH HV WUDFWD G XQ PXVHX TXH HV

WURED PROW EHQ ORFDOLW]DW MD TXH DPEGXHYV
VHXV VH VLWXHQ HQ QXFOLV PXVH VWLFV WRW L DL[
OD FRPSHW2QFLD DO VHX YROWDQW «V PROW DOWD
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e 'HSHQG2QFLD GH O -&8% e 3BRWHQW RIHUWD PXVH™V

e 3RFV LQJUHVVRYVY HFRQ PLFV O HQWRUQ
SUHVVXSRVW UHGX+W e $XJPHQW GH OD RIHUWD
(VFDVVD DIOX2QFLD GH S“YEODOPHXUH FXOWXUDO
([SRVLFLu SHUPDQHQW SUHWHQWBGBRRQ/ PLFD L VHFW
GH OD SHUVSHFWLYD DUW WWLFQF P BQIEQWWU2V GHO S?
GLVFXUVRV DO YROWDQW GH O DOWHULWDW R HO
FRORQLDOLVPH

) 257%/ (6(6 2325781,7$76

e ®QLF PXVHX HWQRO JLF GHeO$XDPHRUWM GH OD VHQVLEL
e 9DULHWDW HQ OD RIHUWD HGEEDPMWYDWDW FXOWXUDO
e SBELFDFLp e &ROYODERUDFLU DPE HQ

LQVWLWXFLRQV SURSHUH

e OXVHX SHU D GHVFREULU




> @ EVHYDRUWGH' DGHV&XOXDY GH
YDUFHRQD 0 XVHXVL( \VSDLY
GH SRVARQV 5HFXSHDWEH
KWBV  EDUPHRQDGDGHVEXEXUD EFQ FDW
P XWHXV L HVSDIV GH SRUERQV FROM W/
@Q)_FD>os0P D FRQUXTD @

' HELOBW (VFDVVD DIOX2QF HID ®E(&%EOLF
RFXSDYD HO OD HQD SRVLFLy

'HSHQG?QFLD GHO @XX¥#X (WQRAGRAALQRJ GH PXVHXV L HVSDLV G
GH &XOWXUHV GHO 0uQ GHSs2Q BHVo' LYMWWR WX Vi DUFHORQD DF
&XOWXUD GH %DUFHORQD O -&8% $LVMLMP QWYL RPXDOV HO TXH
O DXWRQRPLD L OD LQGHSHQG IFPXWHEWKRYBSEYY PROW P«V YL
SUHQGUH GHFLVLRQV L GH SODLYMWDRPW Y1 1@ dBOBPWD GH St
WHUPLQL $ P«V WDPE« KL SRWHKBYLYW g OD [LIUD G LQJUHVVR
LQIOX2QFLD SRO WLFD HQ 0D JRV(WHQAOGHD V AW ki vRQ TX* HV SR
FXOWXUDOV GH OD FLXWDW IHRWOYWHIWBREYEXY KYDOHV GHSHQG
LQFRQYHQLHQW GDYDQW GHOVISRVWERSKNVFDQW Y\ VLWDQRWYV

GH SRO WLTXHV R GH JRYHUQ
([SRVLFLp SHUPDQHQW SUHVHQWD

3RFV LQJUHVVRV HFRQ PLFV SYHYYKBRWWYDHRESW W WLFD PDQFD
HO SUHVVXSRVW GHO 08(& «V UHGXEWRHQCH O DOWHUPDONBW O
GHSHQGUH HQ ERQD SDUW GH §Hs5EQWIMHX HWQRO'JLF O H[SR
PXQLFLSDO D EDQGD GHOV LQSUHNPREY &Ry FRP XQ PXVHX G DUW

SDWURFLQLV L SHU HQWUDGH VS YRUHERBDY KR XD DFEXPXODFLY C
P«<V HQGDYDQW VuQ OoLPLWDWW [FRVMPMWY VHQVH XQ ILO DUJXPHQ!
SUHVVXSRVW UHGX+W OLPLWD lF QRAAM QAL W BWUEMWLYD FRQFUI
IHU JUDQV UHQRYDFLRQV L GH W¥BBWYBY uGpBDQRHUD GLUHFWD (
JUDQ URWDFLp G H[SRVLFLRQVWKIEVIYQUW @RFLREPWY DPE HO FRO
O RIHUWD WHPSRUDO L OHV H[SRVPMRGWPY¥, /D GLVSRVLFLU DF!

LOQQRYDGRUHV TXH VXSRVLQ x&HPDHMedXH HO PXVHX QR HV SRV
LQYHUVLu DVSHFWHV G DQ¢OLVL HWQRO JLF

UHVXOWDU FRQWURYHUWLWY R SR



> @ (623 0 XVHXVGH
YDUAHRCD H SRR HWEBIG WD GHOV
GDGHVGH YMVIQW GH YDUFHRQD
&XOMD 5HFXSHUIDWGH

KW8V__ EDUFHERQDGDGHVEX@XUD EFQ FDW
Zs

FROMONXSRDGY B 727
$/BAIRWP HSG >0s0P D FRQUVXOD
@

_$P HQDFHV KDYHU VH GH SULRULW]DU OHV SD
SUHVVXSRVWCULHV FDS D XQ HQIR

3RWHQW RIHUWD PXVH VWLFD VRERIEDOx GHEBRW QB WXOQWXUD HQ
HO 08(& HV WURED HQYROWDW WHNEWUHD PV BXEDQGD OD PDWH
PROW SRWHQWVYV L SRSXODUV WRPROMALDYOQFHYBHQIWMMOWDPE« SULRUL
TX2 ID D O DUW $L[" ID TXH HOGHAVEHMHMHSRIHHIQRIIDDY RSWDQW F
GHOV PXVHXV VHQVH HVSHFLIPRRUS@D WURBRRWHY/ JUDWX+tWHYV |
HV GLIXPLQL L RSWL SRWHQFLIGRIH M ¥y sSHU UHGXLU OD VHY

PXVHXV GH P«V UHQRP DPE P«yJHFPUNRY oL X UH
R DPE P«V GLIXVLu (Q DTXHVW VHQWLW GRQFV

HO 01%$& TXHGD HFOLSVDW SHU ODFJUDQ HU2V GHO S%EGHBWR
TXDQWLWDW GH SURSRVWHYV S@%gHBHCi/ I'PQ«W !

FROHJIXGHV LWDQWY GHOV PXVHXV GH %DU
OHVY GDGHV GH O —-&8% GHO SuU
$XIJPHQW GH OD RIHUWD FxowedbO BVYWUDQIKYH 1RP«V HO G

FXOWDPUBDUFHORQD KL KD XQDYLYWWOOWMMV1 \GHQ GH %DUFHORQD L
O RIHUWD FXOWXUDO L GH OO HXHMWW D FBEH RRHOQVWCHOQOQU B> @ <V XQU
GH SURSRVWHV VRYLQW HQIRADYWAWHDHQWOUEMRHGH® 08(& TXHGD
GHOV SXQWDOV GH O HFRQRPLBHyHODDVIHYODVWWSRORJILD GH PXVH
$TXHVWD VDWXUDFLu D P«V FRESWDSRRKFOD HOQWUH HOV WXUL
WHQG®QFLD D O DO©D DPE SURSRMYEHIY MkPMfLoxD GHVSHUYV

QR VHPSUH SULRULWIHQ OD TXE[S?L"QYHQ’YQVQAY\(JHVEES@AEOLF ORFDO $
DXJPHQWHQ OD FRPSHW?2QFLD L DFROVHJ

HL[H
GLIXPLQDU HQFDUD P«V O RIHUWD "H W@Wﬂlﬁ% L OD IDOWD GH

08(& TXHGL HQFDUD P«V HQ XQOP(SREEQYHLEXHLIHQ D DTXHVWD |
G LOQOWHU®V GHOV S%EOLFV GH SUR

&ULVL HFRQ PLFDD FUIFWLRHWERG @ IPFYHX TXH YRO PRVWUDU HO P|
L OD S2UGXD GH SRGHU DGTXLWLWQR SHYXSHFOWLYD ORFDO VpQ |
LQJUHVVRYV HV YHJLQ P«V DIHFSMBENOL F\Q REWB F\VQL X V



-Ql DQW SDUARS DOWGH CoRWYIVIWY
IDP MDY 3WKHSDUDW @MRV MBF DO

0 8(& 6HX 0 ROWAF
) ROWIRRIWDIID SU SID

) RUMBIVHV SHU DSUHQGUH L HQWHQGUH OHV |
PuQ DFWXDOV DSRUWDQW XQ YDO

®QLF PXVHX HWOQROHQOR &K @wWBRERyP WUDY«V G DTXHVWD RIHU
O %QLF PXVHX HWQRO 'JLF GHGLRDPbRUS R4/ HX YW X UHW FXUV DQWIL
GH WRW HO PpuQ TXH KL KD D %DXF@ GFOYDYILWLWDQWY QR SRGHQ
&DWDOXQ\D DPE XQD JUDQ FROIYWORX¥HX BHHPDQHUD OOLXUH
SHUPHW FRQ2L[HU FXOWXUHV L UHDOLWDWYV G DUUHX

GHO PpQ <«V XQ HVSDL %QLF G&LFOFRPUOHY GXHV VHXV GHO 08¢
DSUHQGUH L DQDOLW]DU VREUK Pk KERRHUHYNBWo¥ Fxowxubov L
SHU UHIOH[LRQDU DO YROWD QW G W& RS X XWX HvwuDwasLFV -

VRFLDOV TXH VuQ SUHVHQWYV Hﬂ_\lﬂLqVD%H‘"F‘PV\SVPL«V G HVWDU HQVYR
SUHRFXSDFLRQV DFWXDOV
PXVHXV HOV YLVLWDQWY GHOV TXI

9DULHWDW HQ OD RHOURWY Hx X PHWEYHEY WDPE« HQ HO 08(& OROMW
FRPSWD DPE XQD JUDQ RIHUWDCHYRRWENMR T [LVYWEQFLD GHO f
SHUPHW DWUHXUH JUXSV L YLVEWYOEWWHPHeOIRH\VBEPBU™ KL DUULEHQ
OHV GLIHUHQWY DFWLYLWDWYV LRGROWEWBPYDO SDVVHMDU SHOV Q
HGXFDWLYHV /D WLSRORJLD GRQ@P KHVHWMUREYDY L DFDEHQ YLVLWDQV
HQOO¢ GH OD REVHUYDFLU SHUPRISRVHULRQVWXQW



_2 SRUXQ\VRW FRP GHV GH OD YHVVDQW GHO FRQ
YLQFXODU OHV H[SRVLFLRQV L IRQ
$XIJPHQW GH OD VHQVLELOLWDRXNHXHDPE XQDB IWHP&WWREDVFRQFUL
FXOWODDWHQG2QFLD VRFLDO DFRR@Q0BEISUILHGEB UL E JUXSV L FRO)
L HQWHQGUH HO PuQ REULQW ®OIRHQ W H QA HWLPEIWQ WLSXV GH U
HQUHUH OHV YLVLRQV HWQRFHRXWUHX FRIW 6 FR\OHR@QWDUO\VW O SYEOL
DPE YHVVDQWY FRP O DQWLUDPKYPREHWW VRFLDO L SURSHU DO
IHPLQLVPH HOV HVWXGLV GH J2aQHUH TXH
V KDQ VLWXDW HQ SULPHUD SODQD 68O e BEDNW FREWFRP KHP D PR
SRO WLF L VRFLDO (Q DTXHVWYLM@HWLQW WURRVURHRHI HO IHW TXt¢
WDPE« XQD WHQG2QFLD JOREDHQRSERUDSBEQAWWHDOYHVFRQHIXW SHI
PXVHXV HWQRO'JLFV D GHL[DWKHEA SHEHMSDMYP«V QR HQ FRPSD
GH FXULRVLWDW L G REVHUY DFLQWSWHHV SIXMHDXV DL WHDWHYV ID TXH |
SXQWV GH UHIOH[Ly VREUH HOG BYRREWLBHOYWEDGH FUHL[HPHQW
FXOWXUD DO PuQ OHV UHODFLREDVPWHLERGH ® RIGIHWWWD G XQ FRQWV
GRPLQL L SHU WDQW G HOWHGBUMHHNODFBURGO HFRIPWKQLFDWLYHV
DFWXDOV D QLYHOO JOREDO GBR\WG XEOHYHHWVEREWLYDXQV REMHF
KLVW ULEFD L VRELDO FUHL[HPHQW DVVXPLEOHV TXH LQF
[LIUHV WDQW GH QRXV YLVLWDQW

&ROYyODERUDFLY DPE HQWLWDW\WLMLWDQWWEKBERWXDOV
SURSHOMWXELFDFLE HQYROWDGD GH PXVHXV

FRP KHP YLVW DQWHULRUPHQW L OD WLSRORJLD
PDWHL[D GHO 08(& SHUPHWHQ HVWDEOLU
FROYODERUDFLRQV DPE HQWLWDWYV L LQVWLWXFLRQV
SURSHUHV MD VLJXL GHV G XQD YHVVDQW

SUCFWLFD RIHULQW SDFNV GH YLVLWHV D PXVHXV
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SURSRVDWSTXHWED DQj @ULGH %HQFKP DUINQI YROMHUXQ UHFX@GH SURMIPWAY UH HUHQW
TXHVKDQGXWDWALP H D GLIHIHQW LOWIMFLRQV GDUHX GHP * Q 1RQRP 2 VVH SBUHQ
FDVRV UHDQADW HQP XVHXV VIR JLFV MG TXHVP B2 HV SUHQHQ GH UH HLEQFLD
GDOUHV LOMUYHQFLRQV SHUBN VEFQLTXHV R HY P DADWHV TXH VKDQ XWIMVDW( &

H HP S®VH SRVDW D FROAOXDFL. VRUGHOHQ SHURUGH FLRQRA JLF LOR SHU

LH@IY; QFLD ND TXH FDED XQ GHWY2 VIQMHWDQWHQWLP DWA] LVDQDDADY GH

P DQHUD Gl HIHQWGHSHOHQAGH G DSRWBFLRQV GH FDGDVFXQ
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FDQQED®!
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0 X\ HG( WQRIWSKIH 1 HXFKDWIO 1 HXFKDWIO6 X" WD

(O OXVHX (WQRO"JLF GH 1DXFKDWHO «V XQ PXVHX

G DQWURSRORJLD TXH YD REULU OHV SRUWHYV DO S“EOLF HO
SHU WDO GH SUHVHQWDU REMHFWHY GH O $QWLF (JLSWH

GH %XWKDQ L HO 7LEHW HO JDELQHW G KLVW'ULD QDWXUDO GHC

VHIJOH ;9—-——— GHO JHQHUDO &KDUOHV 'DQLHO GH OHXURQ L

XQ *DELQHW GH &XULRVLWDWY GHO VHJOH :: > TUHOFDOW

DPE HOV GLVFXUVRV L OHV PXVHRJ

TXH ID D OD PXVHRJUDILD L HO GLV

DOWUHY O QLHV GLVFXUVLYHV P«V

FRQWURYHUWLGHY DO YROWDQW G

O DQWURSRORJLD > @

8QD GH OHV H[SRVLFLRQV P«V UHO
TXH V KDQ GXW D WHUPH HQHDRF XW¥
FDQQLEDOHFULWLFD O HI[RWLVPH T
KLVW ULFDPHQW HOV PXVHXV HWQRO'JLFV D O KRUD

G DGTXLULU L H[SRVDU OHV VHYHV SHFHV ORVWUDQW OHV
SHFHVY FRP VL HV WUDFW«V GH PHQMDU WUDFWD
SUHFLVDPHQW OD YROXQWDW G DOLPHQWDU VH GHOV DOWUHYV
TXH YD SUHVLGLU OD FUHDFLp L GHVHQYROXSDPHQW GHOV
PXVHXV HWQRJUC¢CILFV RFFLGHQWDOV > @
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/HV *XHUULOOD *LUOV VuQ XQ FROYOHFWLX G DUWLVWHYV
IHPHQLQHY DQ QLPHV TXH XWLOLW]JHQ OD FRPXQLFDFLpu

GH JXHUULOOD FRP D HOHPHQW WUDQVPLVVRU SULQFLSDO HQ
OHV VHYHV LQWHUYHQFLRQV $ WU
GLVUXSWRUV LPDWJHV HVFDQGDO
HISRVHQ HOV SUHMXGLFLYVY GH J2QH
FRUUXSFLuU HQ O DuUwW HO FLQHPD
SRS > @

&RPLVVDULDGD SHU 1H\VD BRWH5H.B
7R ODNH 1LFH *XHUULOOD *LUOV L
%H\RQ® XQ UHFX0OO GHO WUHEDOO
*LUOV TXH UHFRUUHQ OD VHYD LQIOX2QFLD DUW VWLFD L
DFWLYLVWD DUUHX GHO PuQ 'HV GHO WRF KXPRU VWLF L
WUHQFDGRU TXH FDUDFWHULW]D DTXHVW FROYOHFWLX L D
WUDY«V GH SDQFDUWHVY IRWRJUDILHVY FDUWHV L DQa8FGRWHYV
HV FRQYLGD DOV YLVLWDQWY D DSRUWDU OHV VHYHV SU SLHV
RSLQLRQV D XQD LQVWDOYODFLu LQWHUDFWLYD GH SDUHW > @
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3DUF=RRAILTXHCGH3DUWY 0 X\AXP 1 DARQDO
G \MRUH 1 DXUH@ 3DW®Y ) DQ' D

(O 3DUF =RRO’JLF GH 3DUV FRQHJXW SRSXODUPHQW FRP
HO =RR 9LQFHQQHV «V XQ GHOV TXDWUH MDUGLQV

JRRO JLFV TXH GHSHQHQ GHO OXVHX 1DFLRQDO

G +LVW ULD 1DWXUDO GH )UDQ®D
SHU O ([SRVLFLyu &RORQLDO -QWHU
DQLPDOV H["WLFV G DUUHX GHO Py
VHJOH ;;— HV YD GHFODUDU TXH DT
DPE OHV QRUPHV GH VHIJXUHWDW L
SHU OD TXDO HV YD WDQFDU HO

G REUHV L UHIRUPHV HO G DEUL
YD WRUQDU D REULU > @

$PE PRWLX GH OD UHREHUWXUD GHO SDUF HV YD GXU D
WHUPH XQD FDPSDQ\D SXEOLFLW¢ULD WUHQFDGRUD SHU
DUUHX GH 3DUV 'H OD P¢ GH O DJ2QFLD SXEOLFLWG¢ULD
IUDQFHVD 8EL %HQH HV YD DSRVWDU SHU XQD FDPSDQ\D

GH PCUTXHWLQJ GH JXHUULOOD RQ FDSVHV GH IXVWD GH
JUDQV GLPHQVLRQV YDQ VHU LQVWDOYODGHY DO YROWDQW GH
GLIHUHQWY OORFV HPEOHPC¢WLFV GH OD FDSLWDO IUDQFHVD
/JHV FDL[HV SUHVHQWDYHQ DOJXQV GHOV DQLPDOV TXH

DFXOO HO JRRO'JLF L DQXQFLDYHQ OHV GDWHV G REHUWXUD

G DTXHVW > @
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&HQAR GH 5 HMGHQFLDV $USAFDV GHA® DIGHUR GH
0 DGUG 0 DAUG (VsSDQ D

JUXLW GH OD UHVLG2QFLD GHO FROYOHFWLX $\00X DO &HQWUR G
5HVLGHQFLDV $UW VWLFDV GHO ODWDGHUR GH 0DGULG
'"HYX«OYDQRVHOQRURVWUD DUW VWLFD TXH UHFXOO

WH[WRV KLVW ULFV GH FRQTXLVWDGRUV L FURQLVWHYV
FRORQLDOV Y GHRV TXH GRFXPHQWH SHUIRUPDOFHV
DOQWLFRORQLDOV L LQVWDOYODFLR
GHOV TXDOV UHIOH[LRQHQ DO YRO
H[SHUL2QFLD FRP D FRVVRV GLVVLG
PLJUDQWYV > @

$ SDUWLU GH IUDVHVY WUHQFDGRUH
TXRWLGLDQV V DSURSD D OD YHJD
UHLYLQGLFD OD UHDOLWDW VRFLD
UDFLDOLW]DWYV TXH YLXHQ D (VSDQ M
DFWXDO «V HQFDUD XQD FRQVHT%2QFLD GLUHFWD GH

O aSRFD FRORQLDO

$FRPSDQ\DQW O H[SRVLFLpy HV YDQ UHDOLW]DU [HUUDGHV L
FRQIHU2QFLHV L HV YD SXEOLFDU XQ OOLEUH DPE DUWLFOHYV
GHOV DUWLVWHYV FROYODERUDGRUYV GHO SURMHFWH
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) ROW7URSHQP XVHXP
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&8/7885 9%1 -28"
7URSHQP XVHXP  $P WMUEDP  3DVRV DL RV

(O TURSHQPXVHXP «V XQ GHOV PXVHXV
G DQWURSRORJLD P«V FRQHJXWV G DUUHX GHO PuQ
)XQGDW HO DTXHVW PXVHX KD SDWLW PROWV FDQYLV
PXVHRJUCILFV L GH GLVFXUV HQ HOV %OWLPV DQ\V KD
SDVVDW GH VHU XQ PXVHX TXH VH
REMHFWHYV D XQ PXVHX TXH SRVD D
IRFXV / H[SRVLFLu 7KLQJV 7KDW 0D
HO YRO SUHFLVDPHQW UHIOH]
LPSRUWDQWY L OD LPSRUWE¢QFLD G
GH JUDQ WUDQVFHQG2QFLD SHUVR
HVWUHWDPHQW YLQFXODWYV D T%H
FRQWHPSRUC¢QLHV FRP OD PLJUDFL
> @ $ WUDY«V GH GLYHUVHV F¢SVX
YHVW EXO SULQFLSDO GHO PXVHX HV WUDFWHQ WHPHV
UHODFLRQDWY DPE O DQWURSRORJLD FRP OHV FUHHQFHV HOV
ULWXDOV R O DSURSLDFLp FXOWXUDO

«<V SUHFLVDPHQW OD F¢SVXOD :DQQHHU LV FXOWXXU YDQ
MRX"> @ HV SUHVHQWHQ GLYHUVRV FDVRV SRO2PLFV

G DSURSLDFLyY FXOWXUDO TXH V KDQ IHW YLUDOV D OHV [DU[HV
VRFLDOV L D WUDY«V GH IUDVHV LPDQWDGHV V LQFLWD DOV
SDUWLFLSDQWYV D PRVWUDU HO VHX DFRUG R GHVDFRUG DPE
FDGD XQ GHOV H[HPSOHV H[SRVDWYV
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~“QMIYHOARQV VREWH OH SRVAN
SHUP DQHQWGHP XVHX
) ROWO XVHX * DADUGR

$() (&72 0 $5,326%
0 XVHR* DADLER Y6XHQRVSLLHV $LIHQAQD

(O OXVHX *DOODUGR «V XQ PXVHX GH FL2QFLHV QDWXUDOV
DUJHQW ™ $ WUDY«V GH OD SBRISFWWD GHQRPLQDGD

ODULSRV® GLQV GHO PD6BP GL D FG\H OIDW D W V

YLWUHQDPXVHX EXVFD UH SHQVDU OD SURIXQGLWDW

KLVW ULFD L WHPSRUDO GH OHV SHUVRQHV HQ HO WHUULWRUL
WDQW OHV OOXLWHV GH SRGHU L OHV RSUHVVLROV H[HUFLGHV D
OODUJ GH OD FRQTXHVWD SHU SDU
OHV YLRO2QFLHV H[HUFLGHV VREUH
SDVVDGHV FRP OHV SUHVHQWV

/ID LQWHUYHQFLW HV |IDSHCEHIMWMRQAD P
FU PHQHYV WHUULWRNOKWD O JVUDQW
SURIXQGLWDW WHPSRUDO L KLVW U
JH $UIJHQWLQD DERUGDQW RSUHV
PDQFDGD G XQD SHUVSHFWLYD GH
G XQD SURSRVWD SDUWLFLSDWLYD TXH FRQYLGD DOV
YLVLWDQWY D LQWHUYHQLU GH PDQHUD GLUHFWD HQ OD
QDUUDWLYD GHO PXVHX $ SDUWLU GH SRVW LWV HQ EODQF
TXH HV GHL[DYHQ D O HQWUDGD GH O H[SRVLFLp HV YD
LQFLWDU DO S“ZEOLF D DIHJLU FRPHQWDULVY R FU WLTXHV DO
GLVFXUV R D OHV SHFHV L SDUHWV GHO PXVHX $ SDUWLU GH
WRWHYVY OHV SDUWLFLSDFLRQV GHOV YLVLWDQWY HV YD IHU XQ
PXU DPE HOV FRPHQWDULYVY UHFROOLWV L P«V WDUG VH Q YD
IHU XQ EXLGDWJH D SDUWLU GHO TXDO HV YDQ RUJDQLW]DU
[HUUDGHV L GHEDWYV
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@QQD 9HLEDI XHUILADEERY / DP RAMD HVW SHQVDGD SHUVHUXQD LOMYHQFL. WP SRUIDOTXH HV
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> @D P XVHR®AIIDGHWKSWIWD VRWY
TXHHY REMPWV KDQ GH SUIHQGLH XQ RO
VHEXQGDUL AHDQWH SRMAHRQV
SIRYRFDWYHV VREWH WP HV G DRXDOMW
DP E GREMIPWX GH GHFROWXLU® FXOXLD
LIOWOWQNHOMQGLHFRP OKHP.
FROWAXAMODQ* HHWV)  $UIHMVD
S8UWNEHHD — 5RJ« ; 2S
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> @DFRP XQIFDAp GHIXHWD HV
GHVRUX FRP XQP 2\RGHQR
FRQYHQRRQDCEHUFDSVBUCDWIQH GHY
XVXDUY D WDY«V GH QP SDRWM YIVXDO
GILLI LOWH GILHAIZP HQWDOT XIG GH @
T HIP LQDQMWRWY BV FRVHV L
IQIRWP DAY TXHWQWYIDY &RP DO
@ FRP XQIFDAY GH J XHUIAD GHQRVD
SUEPAWT XHV GH FRP XQUIFDAP GHO
FRQUXP LGRUTXH HVWREHQ P RGVRWD
GHY P IW GHOFRUHQWSUQASDAL GH
YHIDGHV P ROVRWD GHY (P W GHOHOWN
FRP %@ GHP QAD 0 FL DXJKWRQ 0 -

* XHUAD FRP P XQIEDARQ YWVXDO
FRQUXP SWRQ DQG FRQUXP HUSXETF

LHDMRQV 3XETF SHDMRQV SHHZ
S¢J

$TXHVW SURMHFWH SUHVHQWDO@DY BERE@EBNWDPHQEW@DOHYV LQWHUY
LQWHUYHQFLY DUW VWLFD VRESUWLQBLEMOWOHFRAMOUDQ FRPSRVDGH
SHUPDQHQW GHO 08(& 6HX ORQMMWMHIIRDUDILHY FRPSOHWDGHYV DP
WUDY«V GH OD LQVWDOYODFLpu/8W GROHUHQWAOV REMHFWHY TXH |
HVFHQRJUDILHY DO YROWDQW & H DQHHS/FERICFRIUW SHU D GXU D WH!
SHUPDQHQW MD H[LVWHQW (V MQUDHUWDHEFGRQY IDQ DOYyOXVLp D
SURMHFWH FROYODERUDWLX RGURHEO HKRXWEDXKED TXH YRO WUDFW
V KL WUREDU¢ OD LQWHUYHQFIQHSUHLYFHODIRFDFLRQV $L[~ HO FF
GHVHQYROXSDGD D OD VHJ%HQWOHBEHIDVQW\G IDVBWUH]]R LPDWJHV
DOWUD EDQGD V LQVWDOYyYODUDROGHDWQ IVF®/HK MAH\RYBOHY HPPDUF
DUW VWLTXHV SURSRVDGHV SHHWOBIOWQWY BHWL \HWYSRVRFLY SHUPD
FROYOHFWLXV (Q WRWDO KL KDRXWRDVBIWWWDBWHNFND EXVFDQW OD U
LOWHUYLQJXGHV TXDWUH IRURMHODQYINUWDEHNY GHOV WHPHYV WL
O DFWXDFLu SULQFLSDO L OHV DOWUHY WUHV DQLUDQ

FDGD XQD D F¢UUHF G XQ GHOV DUWLVWHV

FROYODERUDGRUYV

(Q HO FDV GH OD SURSRVWD SULQFLSDO DTXHVWD
YRO FRQYHUWLU OD PXVHRORJLD GH UXSWXUD> @ L
OD FRPXQLFDFLy GH JXHUULOOD> @ HQ XQD
LQWHUYHQFLpy DUW VWLFD D WUDY«V GH OD TXDO IHU
XQD UHYLVLpy FU WLFD GHO 08(& L GH OD

GLVFLSOLQD DQWURSRO"JLFD DERUGDQW
WHP¢CWLTXHY G DFWXDOLWDW UHODFLRQDGHYVY DPE HO
SDSHU GHOV PXVHXV HWQRO"JLFV OD UHVWLWXFLu
FXOWXUDO O DSURSLDFLpyp FXOWXUDO L OD UHSUHVVLU
FXOWXUDO
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WDQFDPHQW

([SRVLFLyY SHUPDQHQW GH OD 6H:

RF
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'H GLPDUWYV D GLXPHQJHV L IHVW
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H X
3U O H[SRVLFLu SHUPDQHQW




3@V

3O

3@

5(&255(*87(;326,7,8 3HO TXH ID D OHV VDOHV LQWHUYL
DUWLVWHY FROYODERUDGRUV V K

FRPSWH HO UHFRUUHJXW TXH VHJ>
/ LWLQHUDUL GH OD PRVWUD «\4 I—{/Cf_\ﬁ \k} [LTE V\Il_l OWDU TXH QR \
UHFRUUHJXW QDWXUDO TXH HO VISI H%_‘S)BV OW FRQFUHW G
O KRUD GH YLVLWDU O H[SRVLF %—HJ B ng L OHTXLOLEUL Gl
TXH ID D OD SULPHUD VvVDOD LQW ngﬂ')é ER HO UHERUUHJ
WHQLU GRV DFFHVVRV HYV PDQW« % EIFI éh R XQD VDOD GH
VHQ\DOHQ HOV WUHEDOODGRUV FI\/IWIPWTﬁ 6)?5% «U QFLH L OD F
GLU HO PDWHL[ TXH V XWLOLW\}HLJ_'¢QOOHDFF\%>6% BB\/ GHELGLL
UHVWD G LOQOWHUYHQFLRQV HV k lllllVES% UBQO U%%\QVDWV LQV
GLIHUHQWY SODQWHV GHO PXVIFXV\}_LV{;\I/%
YLVXDOPHQW UHFRQHL[LEOHY DO OODUJ GHO
QW

UHFRUUHJXW GH O H[SRVLFLy SHUPDQH
XELFDQW OHV HQ GLIHUHQWY VDOHYV
FRUUHVSRQHQWY DOV GLYHUVRV FRQWLQHQWYV
UHSUHVHQWDWY DO PXVHX

/IHV VDOHV TXH V LQWHUYLQGUDQ DO SURMHFWH
SULQFLSDO VHUDQ OHV VHIJ¥%HQWYV
e 30DQWD YHVW EXO VDOD GH FRQVLJQHV

e 30DQWD vVDOD ,IJULFD [/ DUW GH OD FRUW
GHOV RED

e 30DQWD VDOD , VLD $UW EXGLVWD

e 30DQWD VDOD $P2ULFD (O MRF GH OD
SLORWD

5 HARULHJ XWWGH @ IQWMUYHQAW GH GH SRVA
SHUP DQHOWGH® 8( & 6HX 0 RQWDGD SOQD
) ROW( @ERWDAL SU SID



XL P XVHROJIF

$ FROAQXDFL. HVGHVWFUXY HAIXL P XVHROJIF GHD
LOWIYHQFL  DUWEMED SURSRVDGD &DGD XQD GH BV
LOWUYHQFLRQVFRQIRP DXQj P EIMH SRMK HOVLVROCR
VHIXH HQXQI LOFRQGXFVRUQDUIDWK MY TXH I XQFLRQHQ

FRP | P ELWLQGYLGXDY D°X@W TXH HV FRQQOHAMQ HOAH VLSHO
| HWGH WDRVBUWP | W XHV GDRPWDOMWHDFLIRQDGHV DP E @
G\VFLSQOD DQWRSRA JLFD



$O0 WUDFWDU VH G XQD LQWHU YUDVHY FREWH K QRFRUSRUDGHV D
H[SRVLFLg MD H[LVWHQW OD GLYWHUEXGIXGHOVWVIXH FRPSOHPHQ
¢CPELWV L GHOV FRQWLQJXWYV \REMBSWRBVY MMDOW[SRVDWYV

¢CPELWYV VDOHV L REMHEFWHY TXH HV WUREHQ

H[SRVDWVY DFWXDOPHQW D O H[BRMQAWHWUYHQFLu D OD FROYOHFFL|
SHUPDQHQW GHO 08(& 6HX ORQWPDGDLFXPRBHWHPE¢CWLEDPHQW HQ T
SUHW«Q IHU XQD JUDQ LQWHU YADE@EL XQ G LYGI®W WHSUHVHQWDW S
FRQWLQJXWYVY VLQM IHU UHIOH[HRPOHQR UHPREUHLIHUHQW / HVTXH
FRQVFL2QFLD D REULU WHPHV GB® GHERWQIWWUDY «V

GHOV GLIHUHQWY HOHPHQWY TXH FRQIRUPHQ

FDGD XQD GH OHV HVFHQRJUDILHNM BDVWRIHGGHOQFRORQLDOLVPH
GHOV FRQWLQJXWV L FRQFHSWHWWQR®UDRFWD

DTXHVWD H[SRVLFLu XWLOLW]DU®DDHW\SMIEW X FILXXHFMOW XUD O

KL SRGHP WUREDU LQFRUSRUD QW DBEM\R KEMHRWHN W X UD O

GH OD FROYOHFFLu GLQV OD PDWHMIL |[DHBVRAN YR FXIQW X U D O

&RP MD V KD FRPHQWDW DQWHULRUPHQW

O REMHFWLX G DTXHVWD LQWHTUYMEXF KL & R XWW¢ SOQDOWHUYHQFL
GH IHU FRQ?2L[HU HO S%“EOLF ONWWHRHVGHRQFABBWP\EHU DWUDXU |
TXH DERUGD VLQu HO IHW G LRSQFWODQDU¢ FRP XQ PRVWUDGRU S
YLVXDOPHQW HOV YLVLWDQWYV DN OMVWHINEDVIWKDU¢ DO ILQHVWU
V LQWURGXHL[ XQD PLUDGD FUFWUKED D QRQWEFORQPLBO QR WUDFW|
DQWURSRO JLFD D O H[SRVLFLFRFGB W QDTEH\OMY LOQWHUYHQFL
HVFHQRJUDILHV WUDFWDUG¢ XQUDXS W PPEKVHROW & FLIF

HVSHF ILFD GH OD GLVFLSOLQD DQWURSRO'JLFD L

GHOV PXVHXV HWQRO'JLFV L FRQVLVWLU¢ HQ OD

XWLOLW]DFLy G HOHPHQWY G DWWUH]]JR L G LPDWJHV L



3URSRWI G LOMYHF DUWRAFD
* Xy P XVHROJIF "QMYHAW

17(59(1&"  (/58675(" (/ PXVHXV HWQRO JLFV HQ O DFWXD(
&2/21,%$/,60 ( $/6086(86 UHIHU2QFLD D SHUTX2 HOV PXVHXV
(712/% * &6 WLSXV G REMHFWHV TXH PRVWUHQ

DOWUHY &RQWUDSRVD O H[RWLVP

FXOWXUHV DPE HOHPHQWV GH OD
6LWXDGD D OD VDOD GH FRQVLIQWY S EbPERPXD ¢PELW LQWURG:

DTXHVWD SULPHUD HVFHQRJUDG YR VIRGWHED P RPWUD L OHV SHU\
YHIJDGD XQD LQWURGXFFLY D GDUVOWHIYWHIHQAFFIROYLGDU DOV XVX
XQD UHIOH[Lp FUTWLFD VREUH @ 04 [SIRSH.E LGHIOQWHUYLQJIXGD



3URSRW G LOMYHAL DUNMED
* Xlp P XVHROJIE "QMYHOAW

17(59(1&" /$5(67,78&,” V KDQ H[WUHW GH PDQHUD LOYOH.
88/785%/ OORFV RQ HV WUREDYHQ RULJLQ¢L
HVWDW GHJXW D JUDQV GHVHTXLO

WUH WHUULWRULV L (VWDWV R
/D VHIRQD HVFHQRJUDILD VH FHJ VI\_/\HI Q

o IQFXSDFLU FRORQLDO F
FROQFHSWH GH OD UHVWLWXFLu F%g H)\}JI%ODJ’W HQ HO PHUEDW QH
FROQFUHWDPHQW HQ HO UHWRU8

SJI:I %N/WK/VREMHFWHV HQ HOV P X\

HISRVDGHV HQ PXVHXYV RFFLGHQI_WAPLP ng V'PERO GHO !
VHYHVY OHJ WLPHV FRPXQLWDW DIQB g/ L\INDW SHU" |_

SHFHV TXH HV SRGHQ WUREDU HGé VHQWLPHQW GH UF
G DUUHX G (XURSD L G $P2ULFD IC:5 F WDO GH WDQFDU D

REMHFWHV TXH KDQ HVWDW IUXI-LI Lgl-ﬂlvﬁgﬂb\ﬁHVEHo FRORQLDO

VUQ SUHVHQWYV (OV EURQ]HV GH %
GHOV REMHFWHY P«V PHGLE¢WLFV F
O DFWXDOLWDW VH FHQWUD P«V F
GHO UHWRUQ GH SHFHV D OHV VHY
G RULJHQ



> @UDYHGH 1  GHIHEWHUGH

/ D DSLRSIDApQ FX@XLDOR
SRUM X« QR WM SXHGHV GIM LD} DUGH
EOQQFR 8 QD DOWRSUARID HQ @ &XQD
5 HEXSHUDWGH

KW XQDDOWRSRBR] DHOXDXQD ERINS

RWHRP ® DSIRSIDARQ
EXOYUDCOR SRUZXH OR W KW Cros®P D
FRQVXOm @

8 ELFDAp VREWH HCP DSD GH @ \DD
GHD 8(& 6HX 0 RQNDGD SOQW
) RQW( @ERWAL SU SID

’]_7(59(1&,” | $3523,%&,” SHUWDQ\ L V XWLOLW]JHQ HQ EHQH
&8/785%/ WULYLDOLW]DQW ORV GHVSRVVHL
VHX YDORU VLPE"OLF SHU FRQYHL

FRVD VXSHUILFLDO L OXFUDWLYD :
/D VHI%HQW LQWHUYHQFLu WLQGUE OORF D XQD

OHV VDOHV GHGLFDGHV DO MDh%b\éPEDbBHPEéGbYBHKDELWXDOPP
(Q DTXHVW HVSDL O HVFHQRJUEIBBPUﬁUl—B OBV W upPsHY HWQRF2Q
VRO FHQWUDU VH HQ O DSURSLEFLHFA QY B 'sHuvroHny Tx
AV ID GAV G REFLGHQW 6L E«< QDR8> |:| JREHQWULVPH ID TXH F
FAOWXUDO QR «V XQ THQRPHQ QR pRHv DWULEX+P D OHV SREODF
PDMRULWECULDPHQW HV ID DPE P S%ﬁ 8 *65 JUDQ TXDQWLW
HV WUDFWD G XQD SUCFWLFD OO Ny LYH L SHUMXGLELDOV SHU
GHQXQFLDGD SHU SDUW GH GLEH\V&? WHV LUUDFLRQDOV GHYRWI
RJRE

a
FRPXQLWDWYV G DUUHX GHO Pu@ M H%TV@(LTV\)/\L,Q' WDPE« SUHQ I
Hé%DSRVLWLYHv DPE OD L
V

SDVVD TXDQ HV SUHQHQ HOHPIFB%W/%
FXOWXUD QR GRPLQDQW L D Oh TI%(PJ%(& \HMHWV GHVFRQWH[WXD (
GH O HIRWLW]DFLy PRVWUHP XQD |

FRQGHVFHQGHQW SHU DOJXQV OOH
FXOWXUHV



3URSRWI GLOMYHIAL DUNAND
* Xip P XMHROJLF "QWMYHH

17(59(1&" /$5(35(66,” DXW FWRQHV / DUULEDGD GHOV H
88/785%/ $PaULFD YD VXSRVDU XQ FDQYL GU
GHVDVWUuV D OD YLGD GH OHV St

YLHQ OV.SULPHUV FRORQLW]DC
JLQDOPHQW O %OWLPD LQWHUY HQFL HRU? DQV FRP D VHUV V

YROWDQW GH OD UHSUHVVLU F 8¥(V|2|(6J\PO TXH GHYLHQ VHU

UHLYLQGLFDFLRQV DFWXDOV Gll_:|L9t|(¥LF B{%R/Lg/lggvﬁ« GH OHV VHY!I
LQG JHQHV GH O $P2ULFD /ODWI_l|_8 D%/Q VQ/HJOHV DTXHVWD

FRQVHT%2QFLHV P«V HYLGHQW¥ GFIZ%SWXDOLWADFLM GHOV LQG Jt
FRORQLDOLVPH DO FRQWLQHQV[\_Z ﬂLb \gl «\%/H(PJ OHV FRQVHT%2QF
GHVDSDULFLp L PDUJLQDFLpU Glé)% &51: IPL QL\%BV\{_\&SRVLFLM FROR

SUHVHQWV L VUQ O RULJHQ GH PR
UHLYLQGLFDFLRQV VRFLDOV L HFR
DFWXDOV



XL P XVHRIY ILEF

(@HBP HQWP XVHRIY |LFVHWIALDQEj IFDP HQWFRP SRWRV SHY HBP HQW
GDWH ] RTXHFRP SGP HQMQ FDGD XQD GH BN HVFHQRIWDI LHV $TXHWW

HOP HOW WIQHQ @ LOMQFL. GAQWI LDUH® RENHIPMY TXH HVWREHQH SRVDW
HQ FDGD XQD GH ®IV VDB DYRFDQWD GV WP § WIXHV TXH HV YROIQWDRVEU / D

LOMUDPAMVIDNLGH SHUP HOWFL WQHQV QDAXQHV GH BN SUHP MHV TXH
VAKDQWQIXWHQ FRP SW D GKRUD GH SURSRVDUD VHIYVHOWP XVHRIWDILD

| DVHOFFL GHOP HQW GDWH] | R TXH FRQI LIXUDUDQ FDGD XQD GH BV
HVFHQRI DI LHVVHUDQ H FHSWDQWD SUP HUD LOMUHQFL.  HBOP HQW QRXVND
TXH VHUDQ DFFHVME®N DCS» EQF HOTXDCSRGY  VRFDULLQWMUDPDUFRP
YXOXLO

$ FROAQXDFL. \AHVSHFL LFDUIDQ @ XELFDF. HYW] VRV GNP DWHV HY
REMPWAV HVERIY 1LFV HY HBP HQW GDWAH] ] RLHBP HQWP XVHRIY ILFVTXH
FRP SRQGLDQ FDGD XQD GH GV LOMYHQFLRQV GH BN VDBV 64D GH WIQUHP
FRP SW TXHQRVRWHY' | P ELWWOGLDQ GLYHWRV QLYH@ GH G ND TXH
GHSHQGLDQ GH @ LOMUYHQFL. GH FDGED HVSDL ( GBUP HUQLYH@HP SLHVHY HO
W WOARGXFVRULGH @ P EIWHOMHIRQ HY TXH HQWQIXLO VHIDQ @ UHWD GH
W VRV TXH HVWRELQ D @HVSDL



,17(59(1&,” (GP HOQWP XVHRIY ILFV
e —OyOXPLQDFLE GLQV O DUPDUL

8 ELEDEL XQD WLUD /(' DPE 5*% GH FRORU

$SDUDGRU GHO FDUUHU ORQWFDG®YOXPLQL O HVTXHOHW TXH HV
O DUPDUL

" VEUSEL e 9LQLO XQ JUDQ YLQLO TXH RFX

$TXHVW HVSDL W« OD LQWHQFLy SBWJpbROR 'LQHVWUDO LQFRUS

O DWHQFLy GHOV YLDQDQWV GHO FBUGRU- R WREEY pFhn VHODY

PRWLYDU ORV D HQWUDU D YLVLV\ITBW%%YIyFQ\}:\)V%D GLQV
HO PXVHX [/ HVFHQRJUDILD VHU¢ XQD

LQWHUSUHWDFLp OLWHUDO G H-SREKPR. SrGAsDLL
LQWHUYHQFLY XQ HVTXHOHW OtySHANHEDARWMYEFQTXHYV

VLWXDU¢ GLQV XQ DUPDUL L DFERM®PSOQWOWB®EDUW LQWHUQD GH
HOHPHQWY G DWWUH]]JR V KL SRGHYVOWMHILTXBBERQD DO FDUUHU
LQIRUPDFLM UHODWLYD D OD PR¥WIDQW OD PHLWDW GUHWD G DT
WUREDU¢ HO YLQLO

(GP HOVGDWMH | R

$TXHVWD LQWHUYHQFLp YRO LEWOUKLHHWDROV HOHPHQWY G DWW
OLWHUDOPHQW HO W WRO GH ¢ KsRAAYEL GHEDUPDMQy FDUUHU L I
HOV HOHPHQWY G DWWUH]]R TXH ERpPERYSJHE DSDUDGRU GH PD
O HVFHQRJUDILD VHUDQ HOV VMULQHOWQVWDOYODW QR HO WDSL

e $UPDUL GH IXVWD GH O DUPDUL SHUPHWUDQ YHXUH C

e (VTXHOHW DQDW PLF GH PLGIERWIHWKBBORQ V KL WUREDU¢ O HYV

JLQDOPHQW D WHUUD GDYDQW O
O HVTXHOHW V KL LQVWDOyYyODUDC
IRFXV URVHYV



3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMUIHQAR

HWV 1P DAHVLIHEXURV IY ILEV

$O WUDFWDU VH G XQD LQWHUYHQFLp DPE XQ

REMHFWLX SXEOLFLWDUL GH OD PRVWUD OD
LQIRUPDFLM HVFULWD TXH V KL WUREDU¢ VHU¢ HO

W WRO HO VXEW WRO OHV GDWHV L OD XELFDFLu GH OD
LQWHUYHQFLy FRPELQDGHV DPE LPDWJH

FRUSRUDWLYD GH OD PRVWUD

91QICGHA LOHVAWDO) RQW( @ERWAW SU SID










,17(59(1&” (/1 5%675( " (/ (GP HONVP XVHRIY ILFV
&2/21,$/,60($/6086(86 e —OYyOXPLQDFLu OD YLWULQD FRI
. WLUD GH OOXP /(' LQFRUSRUDGD
(712/"*,&6 D OD LOYyOXPLQDFLp GH O HVSDL
LQVWDOYODFLu TXH MD KL KD D
SBEIFDFI e 9LWULQHV XQD YLWULQD IL[D G
$TXHVWD SULPHUD LQWHUYHQFLGY P+EdFDR/G\VDDPE WDXOD LQWHU
VDOD GH FRQVLIJQHV YHVW EXO GHQUBXKYBXOPERFDPSDQD GH YLGU
HVSDL RQ V DFRVWXPHQ D LQVWDQYQ by PRYYOUHBWY D OHV SDUFL

GH YLWULQD YLWULQHV
e .DOOSDSHU DGKHULW D OD SDU
' HVFUSHC SDVVDG™V

$TXHVW ¢PELW SUHW«Q VHU LQWORGKRIMRUQ LSGRMHFFLY GHO Y
SUHVHQWDFLH SHO TXH ID D OD USUWRWIRFLRQDO LQWHUYLQJIXW

G LQWHUYHQFLRQV &RQWUDSRW BQWVREMHFWHWDUWHOYOHV LPS
HWQRJUCILFV TXH IRUPHQ SDUW GREODLDFROYMHEALEDGD REMHF W
GHO 08(& DPE LPDWJHV L WH[WRHW[SRUDWLRBIPWEHY YDULDEOHYV
DPE HO TXH SRGU HP DQRPHQDU GAXOMWXHMWW YLWULQHVY DO FRVWD
FDWDODQD HV YRO DSURSDU HOTRE ™ HFMW L KH X HQ

IRUPHQ SDUW GHO PXVHX D OD eUBhD@LEFWDWHOR PID@MW« OD XELFDFL

/D LQVWDOYODFLp JLUDU¢ DO YROWDQW GH GXHYV
YLWULQHV XQD GH JUDQV GLPHQVLRQV L XQD
DOWUD GH PLGD P«V UHGX+GD L HO YLGHRZDOO
TXH HV WURED D OD VDOD GH FRQVLJQHV GHO
PXVHX



3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIUE I IE "QMIHQAR

2 ENMPWMV HVIRIY TRV

$ FRQWLQXDFLY HV SUHVHQWHQ HOV REMHFWHYV
HWQRJUCILFV TXH HV SUHQGUDQ SUHVWDWYV GHO
08(& L OD LQIRUPDFLMW UHODWLYD D OHV SHFHV

3DNNR R LGRV FXOOHUD
JLOLSLQHV B6HJOH ;—;

0(% &)

JRQW OXVHX (WQRO JLF L GH &XOV




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMUIHQAR

7TURPSHWHYV

7LEHW 6HJOHYV ;—; v

0(% &)

JRQW OXVHX (WQRO'JLF L GH &XOV

7DPERU
7LEHW 6HJOH ;—;

0(% &)

JRQW OXVHX (WQRO ' JLF L GH &XOV




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMIHQAR

BKLQML $QGRQ 6KRKHQ OOLEUH L
2VDND -DSy

0 (%

JRQW OXVHX (WQRO'JLF L GH &XO\

6DIDWD G HQGHYLQDFLu —-1D
'DKRPH\ %HQ Q )LQDO VHJOH ;—;
VHJOH ;;

0(%

JRQW OXVHX (WQRO'JLF L GH &XOV



3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIUWIIE "QMIHQAR

3HUVRQDWJH IHPHQ™ WLWHOOD G
~QGRQAaVLD 3ULPHU TXDUW VHJOH
0(% &)

JRQW OXVHX (WQRO'JLF L GH &XO\

JLIXUD IHWLW]

5HS%EOLFD GHPRFUEWLFD GHO &R
PHLWDW GHO VHJOH ;—;

0(% &)

JRQW OXVHX (WQRO JLF L GH &XO\



&RQLIXWDFL GH@VSDLL /D VHJRQD YLWULQD GH FDPSDQD
' HVSHEL LEDELROVVEEQTXHV O HVSDL ODWHUDO GUHW GHO YLG
3HO TXH ID DO SDVVDG V TXH PRYGRE Ho@PD SDUHW LQWHULRU
YLVLWDQWY GHV GHO WDXOHOH &P I Ls PO FRBIRYGLH GH OD
WDTXLOOHV V KL LQVWDOyODUYRY ERNWMPORBRGWVWHIW )H HQ IF
PXVHRJUCILFV SULQFLSDOV 7RFEBWPR YWD SgulwwXDUE HO THWLYV
HVTXHUUD GHO SDVVDG V V KLWRBRMID®YB P Lo GH PHWDFULOL
YLWULQD GH JUDQV GLPHQVLRQV DPE XQD WDXOD

LQWHULRU (QJDQ[DWV D OD YDWRPBBHIWMy PREYIUGPRZDOO TXH M
WUHV YLQLOV D OD SDUW H[WNOCRuVolbwHYDHHEFN RPE O DXGLRY
JURF DPE HO WH[W LQWURGXFWRWMHWYLBUPHENGD GH

OD WDXOD L RFXSDQW WRWD OD SDUW LQIHULRU GH OD

SDUHW GDYDQWHUD XQ YLQLO DPE OD LPDWJH

JUCILFD GH OD LQWHUYHQFLu )LQDOPHQW D OD

SDUHW LQWHULRU SRVWHULRU OD FRPSRVLFLy

G LPDWJHV L WH[W (OV HOHPHQWY HWQRJUG¢ILFV VH

VLWXDUDQ VREUH SHDQ\HV GH GLIHUHQWYV PLGHV L

GDYDQW GH OD LPDWJH L HO WH[W FRUUHVSRQHQW L

DQLUDQ DFRPSDQ\DWV G XQD FDUWHOYOD

LGHQWLILFDWLYD

2FXSDQW WRWD OD SDUHW RSRVDGD D OD YLWULQD
V KL LQVWDOyODU¢ XQ ZDOOSDSHU GH JUDQV
GLPHQVLRQV DPE OD LPDWJH JUC¢ILFD HO W WRO L
OHV GDWHV GH OD LOQWHUYHQFLM



3URSRW G LOMYHAL DUNMED
* Xly P XVHRIWILE "QMYHQAW

HWV 1P DWHVLIHEXURVJIY ILEVL 7DPE« GHFRUDQW OD SDUW GDYDQ
DXGERYIVXDY PDWHL[D YLWULQD L OD SDUHW RS
(Q HO YLQLO GH FRORU JURF TRRWHLOR WO 6QE WP HOPHYDQ GXHV
SDUHW ODWHUDO GH OD YLWULFPY ¥4HgpgyFD > @
GLPHQVLRQV V KL SRGU¢ OOHJLU HO VHJ%HQW WH[W

9LQLO GDYDQWHU GH OD YLWULQD
SU'SLD

:DOOSDSHU )RQW FUHDFLp SU SLI




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMUIHQAR

$ O LOWHULRU GH OHV YLWULQHV D OD SDUHW GHO
IRQV V KL HQJDQ[DUDQ XQV YLQLOV RQ V KL

SRGUE¢ YHXUH XQD FRPSRVLFLu G LPDWJHV L
SDUDXOHV TXH HVWDEOLUDQ XQ SDUDOYOHOLVPH
DPE O REMHFWH HWQRJUGILF DO TXDO IDQ
UHIHU®QFLD ([HPSOH )RQW FUHDFLu SU SLD
$ P«V SHU DTXHVW ¢PELW V KDXUDQ GH

SURGXLU HOV UHFXUVRV JUGILFV TXH

DFRPSDQ\DUDQ DOV REMHFWHV 0«V

FRQFUHWDPHQW V KDXU¢ GH IHU XQD VHVVLu GH

IRWRV UHSUHVHQWDQW GLIHUHQWY HVFHQHV L OHV

LPDWJHV V HGLWDUDQ LQFRUSRUDQW OLV XQ ILOWUH

GH FRORU URVD &DGD XQD DQLU¢ LGHQWLILFDGD

DPE OD SDUDXOD TXH GHILQHL[L O ¢PELW

G HYWXGL DOWURSRO'JLF GHO TXDO IRUPHQ SDUW




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMIHQAR

'(6&5-3&—+ '( /$ )272*5$

3$5%8/%

2%-(&7( (712*5,)-& $0% /$
5(/$&-21$%

9LWULQD GH JUDQV GLPHQVLRQV

ULPHU SOD G XQD SHL
DPE FXOOHUD

OHQMDL

3DNNR R LGRV FXOOHUD

8QD SHUVRQD WRFDQW
DFRPSDQ\DGD G XQ WL

0%“VLFED

7JURPSHWHV 0(% &)
7DPERU 0(% &)

8Q LQIDQW OOHJILQW X!

/ILWHUD

BKLQML $QGRQ 0(%

8QD SHUVRQD OOHJLQV
OOHJHL[HQ OHV FDUWH

0¢JLD

6DIDWD G HQGHYLQDFLu -

3XW[LQHOYOLV UHSUHYV
OOHJHQGD GH 6DQW -R

‘'LYHUVL

3HUVRQDWJH IHPHQ™ WLW
0(% &)

9LWULQD GH FDPSDQD

8QD SHUVRQD WRFDQW

&UHHQF

JLIXUD IHWLW[ 0(% &)




3URSRWD G QM YHAL DUNMED
* Xly P XVHRIWILE "QMYHQAW

J)LQDOPHQW DO YLGHRZDOO TXH MD HV WURED
LQVWDOYyODW GH PDQHUD SHUPDQHQW D OD VDOD GH
FRQVLJQHV V KL UHSURGXLU¢ XQ Y GHR
SURPRFLRQDO GH OD LQWHUYHQFLp

$TXHVW Y GHR UHXWLOLW]DU¢ HO Y GHR
SURPRFLRQDO GHO PXVHX L GH OD PDWHL[D
PDQHUD TXH HO SURMHFWH LQWHUY« O H[SRVLFLpu
DTXHVW DXGLRYLVXDO LQWHUYLQGU¢ HO VHX Y GHR

SURPRFLRQDO $L[ HQPLJ GH GLYFUWVRY  giHJLU $IHIJLU FOLS
PRPHQWY GHO Y GHR RULJLQDO V LQWHUFRPGRURQDOVLELY JOLW
XWLOLW]DQW XQ HIHFWH JOLWFK GLIHUHQWYV

FOLSV > @ OLQXW $IHJLU FOLS (IH

WUDQVLFLp JOLWEK
/ID GXUDFLy WRWDO GHO Y GHR VHU¢ GH GRYV

PLOQXWV L GHX VHIJRQV $0O PDUF(N_.@*IV\}JLRU GUH(\%LPLQDU

GHO Y GHR V KL LQFORXU¢ XQ FRPSWDGRU GH

PDU[D HQUHUH SHUTX?2 HOV YLVbY_\/@)@\M\/V SXIXHWQLU FoLs FC
VDEHU TXDQW WHPSV IDOWD SHYoDEDEDU G“HFWH GH WUDQVLFL|
YLVLRQDU HO ILOP (Q DFDEDU HV WRUQDUG¢ D

UHSURGXLU GHV GHO SULQFLSL

3UHQHQW GH UHIHUHQFLD HO Y GHR RULJLQDO GH
O H[SRVLFLyE SHUPDQHQW > @ OHYV
PRGLILFDFLRQV TXH HV IDUDQ VHUDQ OHYV
VHI%HQWYV



&OLS &OLS

&OLS &OLS

&OLS &OLS







17(59(18," /$5(67,788&," (BP HONVGDMH | R

&8/785$/ 3HU wDO GH UHFUHDU XQ PDJDW]H

PHUFDGHULHY RQ HOV EURQ]JHV HV

8 ELEDEL VHU UHSDWULDWY HOV HOHPHQW)\
IRUPDUD}%SDUW GH OD LQWHUYHQ

$TXHVWD LQWHUYHQFLp VH VLWXDUS D, @WSOF%QY\LR, GH IXVWD GH
JHUR GHO PXVHX 0«V FRQFUHV\{DWW:%\@HU GH ,GLIHUHQWYV PLGI
REXSDU¢ WRW O HVSDL GH OD yQ (é/g R ROWDUDQ HOV RE
GH O ¢PELW GHGLFDW DO FRQV\('LV@ RQ 4 |: ESRVDWV L SHU DO

$TXHVWD VDOD DOEHUJD REMHEWRY SURFE B WYy ROWDOW GH V
GH O DQWLF 5HJQH GH %HQ Q

 HVEUSEL (GP HQVP XVHRIY ILFV

$TXHVWD LQWHUYHQFLu SUHVHQWB)’Q@([?LQDFLu OD SU'SLD MD L«

HVFHQRJUDILD DO YROWDQW GHO U %HV G%D FDUWHOVOD LO"
%HQ Q TXH HV WUREHQ H[SRVDW\?% 8\/5_' ﬁ%% SULPLUG \B/IREUHQI
/| HVFHQD YRO SUHVHQWDU XQ PD\{YISIW Hbﬁ)/

EURQJHV HV WUREHQ JXDUGDWYV H%( [ H'- HO WH[W HVWDU¢
WUDQVSRUW TXH HVSHUHQ VHU_H \\//SS' vReRY JURF
OORF GH GHVWLQDFLp 1LJ2ULD %§85998W%'§{\WQRW FLHVL LP
O HVFHQRJUDILD GLYHUVHV IUDVHY® \//? Bﬂé‘FWDUDQ GH F
UHIHUaQFU[BI\D\N(DWXFLuLFNOWXUDO YRWDWLYD DO HRZDOO GH O
EURQIHV GH %HQ Q SHU wbo GHIRU W3 E&gB\L/JV QRUG RHVW
DOV YLVLWDQWYV DO YROWDQW G DTXRVWD I—PP(I:\MI:II'—]gHQW HV SL
FRORU URVD L V KL FROyORFDUE

WDOO

e 9LQLOV GH WDOO HOV WH[WRYV I
V LPSULPLUDQ DPE YLQLO GH WL
JURF L HVY FROYORFDUDQ D OD S



3URSRW G LOMYHAL DUNMED
* Xly P XVHRIWILE "QMYHQAW

SRQALIXWDAC GH@HVSDLL YLGHRZDOO TXH MD KL KD LQVWDO
_HVSHEL LEDELROVVEEOLTXHY SURMHFWDUDQ OHV QRW FLHV L LF
(QYROWDQW FDGD XQD GH OHVGH WRROH? PRWRWLYD

WUREHQ HOV REMHFWHY HWQRJUGCILFV HV

FROQVWUXLUDQ FLQF FDL[HV D ZHMVABIHY|HFXWRIY IIFVI

EDQGD HQYROWLQ OHV WUHV YDXARWWEY GH YLGUH

DPE XQD REHUWXUD IURQWDO (PHEUSIRBRHWMWYH QO GH OHFWXUD G
OD YLVXDOLW]DFLy L SHU O DIOWNWDUK R BRRVVMREBHW QD FDUWH
RQ HV WUREHQ VLWXDGHV OHVORQOULGSBYV Iy DMEKQWURGXFFLY D
V LQVWDOYyODUDQ QRX FDL[HV GH OOV@PRIGQLFLY GHO FRQFHSWH °
GLIHUHQWY PLGHV TXH HV GLVWULEXLUDQ SHO

WHUUD GH OD VDOD DOV PDUJ
DOJXQHV DSLODGHV HQWUH V
FRVWDWY GH OHV FDL[HV V KL
TXH IDQ UHIHU2QFLD D OD GHYV
FDL[HV GH PDQHUD DOHDW UL

8QD FDUWHOYOD LQWURGXFW~
VLWXDGD DO ODWHUDO GH OD
SODFD GHFRUDWLYD UHI 0(%
PDQHUD TXH VLJXL YLVLEOH S
QRP«V HQWUDU D OD VvDOD

$ Ob SDUHW QRUG RHVW HV SLQWDU¢ GH FRORU
URVD L V KL LQVWDOyODUDQ HOV YLQLOV GH WDOO JURFV
GH OHV IUDVHV FXUWHV )LQDOPHQW DSURILWDQW HO




3URSRWD G QM YHAL DUNMED
* Xl P XVHRIWILE "QMYHQAN

3HU DOWUD EDQGD HO VHJRQ QHOHOXM GB DOV WEKBVLXV TXH V H
HVWDU¢ IRUPDW SHU GLYHUVHVREDWHYHNXEMWHNY G DWWUH]]R H
UHODFLRQDGHY DPE OD VLWXDGR)Y PRGHRRQ® H[GKHVLXV TXH SHI
GHOV EURQJHV GH %HQ Q L TXH GENVTXH® OD SURFHG2QFLD L OD G
LPSDFWDU HO YLVLWDQW PHUFDGHULHV L SHU O DOWUD ID

OD WHPC¢WLFD TXH YRO WUDFWDU ¢

$GKHVLX SHO WUDQVSRUW GH PHU
LQGLFD OD SURFHG2QFLD L OD GH\
O REMHFWH )RQW FUHDFLp SU'SL

$GKHVLX DPE HO QRP GHO WHPD T
O ¢PELW )RQW FUHDFLp SU'SLD




3URSRWI G LOMYHF DUWRAAD
* Xy P XVFRIU I IE "QMIYHQAR

JLQDOPHQW OHV LPDWJHV TXH HV SUHVHQWHQ D
FRQWLQXDFLu HV SURMHFWDUDQ GH PDQHUD

URWDWLYD DO YLGHRZDOO TXH KL KD D OD VDOD

&DGD XQD GH OHV LPDWJHV HV SURMHFWDU¢ XQ

WRWDO GH VHW VHJRQV VXPDQW HQWUH WRWHV OHV
LPDWJHV XQD GXUDFLy WRWDO GH SURMHFFLu G XQ
PLOQXW L WUHV VHIJRQV 7RWHVY OHV LPDWJHV VuQ
H[WUDFWHV GH WLWXODUV GH OD SUHPVD GLJLWDO
RFFLGHQWDO L DIULFDQD L TXH WUDFWHQ O DFWXDOLWDW
GHOV EURQ]JHV GH %HQ Q

&DSWXUD GH SDQWDOOD )
$OMD]JHHUD GH MXOLRO ¢
*HUPDQ\ 1LJHULD VLJQ DF
UHWXUQ Rl ORRWHG %HQL:
SHFXSHUDW GH

KWWSV 7ZZZ DOMD]HHUD F
zZvVv JHUPDQ\ QLJHULTL
VLJQ DFFRUG IRU UHWXUQ
ORRWHG EHQL QcEQR DRIV
FRQVXOWD @




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIUE I IE "QMIHQAR

&DSWXUD GH SDQWDOOD )
9DOGHUUDPD 0 G RFW)
GH ODFURQ SLRQHUR H
GHYROXFLUQ GH SDWULPR(
H[SROLDGR HO WHVRUR G
YXHOYH D (BWHYSIDRO
SHFXSHUDW GH

KWWSV 7Z7ZZ HOHVSDQRO |
XQGR PDFURQ
SLRQHUR GHYROXFLRQ
SDWULPRQLR H[SROLDGR T
EHQLQ B KWPO
>eOWLPD FRQVXOWD

&DSWXUD GH SDQWDOOD )
'DIHR 7 GH VHWHPEUH
$ *URXS RI 1LJHULDQ
$UWLVWV +DYH DQ 211HU IF
%ULWLVK OXVHXP 5HWXUQ
%HQLQ %URQ]HV DQG :H O
1HZ 2QHV LQ ([BKIQUHW
SHFXSHUDW GH
KWWSV  QHZV DUWQHW FR
ZRUOG JXLOG QLJHULDQ D
RIIHULQJ VZDS DUWZRUN E
EURQJHY EULWLVK PXVHXP
>eOWLPD FRQVXOWL

@




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMUIHQAR

&DSWXUD GH SDQWDOOD )
*XDUGLDQ GH IHEUHU G|
7ZR Rl 1LJHULD V ORR!
%HQLQ EURQ]JHV UHWXUQH
WUDGLWLRQBDHFXBBDBW
GH
KWWSV  7ZZ WKHIXDUGLD:
ZRUOG IHE __ QLJHULDV
ORRWHG EHQLQ EURQ]HV
UHWXUQHG WR WUDGLWLR
>eOWLPD FRQVXOWD

&DSWXUD GH SDQWDOOD )
$GHGLSH $ GH IHEUHU
2ED RI % HQLQ UHFHLY
e P ORRWHG DUWHIDFWYV
DIWHU \BPDOQK
SHEXSHUDW GH
KWWSV SXQFKQJ FRP REL
EHQLQ UHFHLYHYV P ORR)
DUWHIDEWY UHWXUQHG DI
\AHDU¥oe OWLPD FRQVXOWD
@




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMIHQAR

&DSWXUD GH SDQWDOOD )
$VVKHWRQ 5 GH PDU® C
%ULWLVK OXVHXP XQG
SUHVVXUH DIWHU 6PLWKVF
UHWXUQV %HQLQ EURQI]HYV
7KH 7LPHV 5HFXSHUDW GFH
KWWSV  7Z7ZZ WKHWLPHV FF
LFOH EULWLVK PXVHXP IDF
SUHVVXUH DV VPLWKVRQLLE
UHWXUQV EHQLQ EURQI]HYV
QLJHULD G TEMEWEPD
FRQVXOWD @

&DSWXUD GH SDQWDOOD )
JOHDU\ 6 GH PDU® GH
JRRWHG %HQLQ %URQ]JHV F
ORDQHG VD\V %ULWLVK 0
9RLFHHFXSHUDW GH
KWWSV 7ZZZ YRLFH
RQOLQH FR XN QHZV XN
QHZV ORRWHG
EHQLQ EURQI]HVY EDQ EH O
VD\V EULWLVK>RX®WKPD
FRQVXOWD @




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIUWIIE "QMIHQAR

&DSWXUD GH SDQWDOOD )
%XUDFN ( GH MXQ\ GH
"Q D SUHFHGHQW VHWWLQ.
BPLWKVRQLDQ KDV DJUHHC
UHSDWULDWH SLHFHV RI %
.LQJGRP &RXUW B6W\OH DU\
WKHLU KR PHRZIDQ&R X QW U\

SHFXSHUDW GH

KWWSV 7Z7ZZ WRZQDQGFRX
PDJ FRP OHLVXUH DUWYV D¢
EFXOWXUH D VPLWKVR
Q EHQLQ EURQ]HY UHSDWU
QLIJHWOOWLPD FRQVXOWD

@

&DSWXUD GH SDQWDOOD )
ODUVKDO $ G RFWXEUF
7KLV $UW :DV /RRWHG
<HDUV $JR :LOO "W (YHU ¢
5HWXUGQMHKG" 1HZ <RUN
7LPHV 5HFXSHUDW GH
KWWSV 7ZZZ Q\WLPHV FRP
DUWV GHVLJQ EHQLQ
EURQ]JHV KW®WLPD FRQVXC
@







17(59(1&"  /&3523,%&,” D O HYFHQRJUDILD FRP VL IRVVLQ
&8/785%/ PDUFV GH IRWRY GH GHFRUDFLpu

8 ELFDFL (OGP HQVGDMH | R
$TXHVWD HVFHQRJUDILD V LQV{DIYOOBBKH @WVI BOQWWAMUH]]R TXH IF
WRW GH OD VDOD GH OD SULBHDTXEQWQWODWHUYHQFLU KDQ G C
$TXHVWD VDOD HVW¢ GHGLFDWOD & HDQUWW BIIHOTIHUW & TXH HQ XQ
OD "QGLD GLYLGLQW OHV SHFAMMIRBHKX QGIFL X GH WIDOD G HVWDU 8
VHYD UHOLJLuy KLQGXLVPH MDRRGMPBMIR TXH HQV SRGU HP WURE
EXGLVPH /D LQWHUYHQFLuY HV GKYLYW WBUWPGHFERUDFLY R TXDQ Y
OD SDUW ILQDO GH OD VDOD DSHYRRWYD FW QGH XOEDILOMK W DFWD G
GH %XGD TXH LQWURGXHL[ DT XMHR/BALD WHOL JEHU WDPE« G HOHPHC
GHFRUDWLXV $TXHVW %OWLPV IDL
" HVEUSF OD IDVFLQDFLP TXH HV W« G RULHC

(O WHPD TXH HV WUDFWDU¢ D WUDRRLNGE DN XHVWD

LOQWHUYHQFLY VHWESHO FGH 6XOWXUDO

3HU IHU KR HV WUDQVIRUPDU¢ Q@D QO®Y 1®d by PEVFDUHV KHP
VDOD G HVWDU TXH SRGU HP WRRREDVHDTKXIDODNVAHHARWHY VuQ HOHPI
UHYLVWD GH GHFRUDFLu (OV FREMitWyWwDUW GH OHV VRFLHWDW!
GHFRUDWLXV G DTXHVWD VDODPHSHWDGRUDIIDGD P«V SHU"™ WUR
HOHPHQWY TXH IDUDQ UHIHU2Q¢tH HWLY WidWGHVGHFRUDFLY P¢VEDUL
FXOWXUHV SHU UHGXLQW OHWWNQPISK$HFPQWWWDW H[WUHWHYV Gl
HOHPHQWY H["WLFV GH GHFRUDBFY KDRFEWKHDMDW DPE DOWUHYV H
HOXVLp FUTWLFD P«V GLUHFwWDWAHOEHS ORSHXEHUDPE HOOHV WUDC
FXOWXUDO GLYHUVHV QRW FLHR RHPYWREPYAKBRHQWY GHFRUDWI
KDQ HVWDW REMHFWH GH SRO¥IMEBOWEBWHY UXHDOLQFRUSRUHQ




> @HXUHHOWWMP D GH VHIXUAMMD

@SDUDWAGH &ROUGHIDARQY
WFQTXHV

LOQWHUYHQFLU VHQ PE¢VFDUHV WU REWIBHV «HIR XPD (© 6 HFUHWR
DQWLTXDULV R ERWLJHV GH VHJRWDSRE IX K5 HIDQ\RJD IDFLDO UHD
UHIHU2QFLD D G«XV L SHUVRQDW DHDW & H DAD GH WIXIURVWUR \ SRW|
KLQGXLVWD ELHQHVWDQAD
e *DUF D + ”NLJDL HOV VHFUHW!
3HU DOWUD EDQGD WUREDUHP DSR®D@NUDD ¥@DVWD®D OODUJD L
GH OD ILJXUD GH %XGD WRW GH QQWEWHD WX H
H[DOWHQ L LGHDOLW]HQ GLYH U RRXD\QSHFWHYLGH OMHU OLEULWR
IRUPD GH YLGD GH PROWHY FRPXRMDWN VLHQWRWRHIQDO 2F«DQ|
DVLEWLTXHY SUHQHQW OHV FRP .IDSHOMMXOB GHO =HQ GH OD YLGI
FRP KHP GH YLXUH OD QRVWUD YGGDOBTPXMWMWMH JX D SUEFWLFD
OOLEUHV VHUDQ FRQVXOWDEOHV2GHWR QR HV
SRGUDQ WUHXUH GH OD VDOD RQOBGIMYREHXRJID@H OD ULVD
SUEFWLFDV GH ULVD GLDULD SD
(Q UHVXP HOV HOHPHQWYV G DWWHBLRLGMELRQHY 2EHOLVFR
FRPSRQGUDQ O HVFHQRJUDILD W HBURRLH < (O 2UGHQ VHJY%Q HO )

e OCVFDUHYV KLQGwV 6KXL SULQFLSLRVY RULHQWDOHYV
e 6RIC EXHQD VXHUWH

e %XWDFD e 6KHUZRRG . (O $UWH GH OD

e &DWLID VDQDFLpuQ HVSLULWXDO DSUHQ(
e 30DQWD G LQWHULRU FRQ ORV FKDNUDV(GCOWRHIQBGJILD
e 7DXOHWD GH FDI? 6LULR

e 7DVVD GH FDI« e =DQXFFROL &KDNUDV PDQXDO

e /OLEUHV G DXWRDMXGD R TXH WWODPMWLRR VBBRBVFRQRFHU \ SRW
FRP HO LRJD HO PLQGIXOQHVVWRDINMDV SULQFLEDGHRLRQHYV
PHGLWDFLu L HVFULWV SHU DXWRBRQG ' 8Q %XGD HQ OD
RFFLGHQWDOV RILFLQD HO DQWLJXR DUWH GH{¢

JUDFLDV DO WUDEDBMRURNHQ KHF



(®P HOWP XMRIY ILFV

SRALIXIWDAL GH@HVSDLL

—OyOXPLQDFLp OD SU'SLD Glt'\éhELlLﬁ TXHV
&DUWHOyOD OD FDUWHOYOD L LQGDLFGDHWO%TXHVWD L

R D
WHPC¢CWLFD V LPSULPLUC¢ VREEJIF-I ISIQ/ILPH(;[/ égp OD SDUW VXG HVW
FRORU URVD L HO WH[W HVWBU(;& ﬁyg%?é/\/[)ﬁ ILODO XVWDPH

OOHWUHYV GH FRORU JURF N - N

LU
3DUHW OD SDUHW QRUG RHVOV\I? éréHOSR/%%[S)UZ¥XDHOD vbob Vi

T X GH FRORU URVD I
GRQD SDV D OD VHJIJ¥%HQW HV SL
HOX‘HPDUFV TXH FF

FRORU URVD L V KL FROyORFLDOUVD DIE(\%/ %OV
H

T
EOI
s<
Y
-
<0
cOZ

LP VDOD 7DPE« D OD
WDOO VR

G REHUWXUD V L

ODUFV GH IRWRYVY OHV LPDWJHV 9

P GvV GH SDSHU PDL[:
SDSHU IRWRJUC¢ILF L HPPDUFDGH
PDUFV HV SHQMDUDQ D OD SDUV\I;|
FRORU DPE FODXV DGKHVLX H
SL(B DGD
)DOVD FDODL[HUD SHU WDO G 0 WHJ
O REMHFWH HWQRJUC¢CILF TXH HV
O HVSDL XQD IDOVD FDODL]
W WHP RQ V XELFD

TXH TXHGD HQWUH
D ILJXUD GH EXGD TX
VFHQRJUDILD UHI 0O
Ue XQ VRIC GH GXH)

RQWUDSRVDGD DO UD
OHV GXHV VRUWLGHV GH O
XQD EXWDFD L XQD SODQWD GHFRI
OD EXWDFD VHQVH WDOODU HO ST
SHWLWD WDXOD GH FDI2 DPE XQD \
VREUH $0 WHUUD D O HVSDL TXH
EXWDFD L HO VRI¢ V KL LQVWDOYC
JUDQV GLPHQVLRQV

<~
P
(e
"t
@)
o0
<

0]
IO

T Ok
O oc
wn
=)
UTI
cO



3URSRWD G QM YHAL DUNMED
* Xl P XVHRIWILE "QMYHQAN

(VFDPSDWV L DSLODWYV VREUH ZHOVR/AP VYA UHFKURY 81 1LV
VRVW« HO W"WHP RQ HV WURED %BLFDWHI\O ENGP ¢®PHLW VH VLWX
OD VDOD V KL WUREDUDQ GHXFDUWVERWOIWO [ TXHVMWQWURGXLUE D O

OOLEUHV LJXDO TXH OD UHVW®HNGDRANODHEWHE LMWK SDUWLU GH OC
FRPSRVHQ O HVFHQRJUDILD V

DOV YLVLWDQWYV TXH HOV SR
YROHQ DVVHJXWV DO VRI¢ R
JLQDOPHQW SHU WDO G LQWH
EXGD HPPDUFDQW OR FRP VL
HOHPHQW SXUDPHQW GHFRUD
PLGD O HVWUXFWXUD H[WHUQ
FDODL[HUD TXH HQYROWL HO
FROYORFDW HO EXGD $ O DO®
EDQGD HVTXHUUH GH OD SDUH
GDUUHUD OD ILJXUD V KL LQV
GH O ¢PELW

/IHV LPDWJHV TXH DSDUHL[HQ HQ D
VuQ QRW FLHV GH GLDULV GLJLWD
GHEDWY TXH V KDQ GXW D WHUPH
VRFLDOV DO YROWDQW GH SRO?2PL"’
UHODFLRQDGHY DPE O DSURSLDFL|
DTXHVW ¢PELW YRO VLPXODU XQ P
G XQD FDVD GHFRUDW DPE REMHF
OHV LPDWJHV HV WUREDUDQ HPPD
SHQMDGHYV D OD SDUHW FRP VL GH
GHFRUDWLXV HV WUDFWHVVLQ




3URSRWI G LOMYHF DUWRAAD
* Xy P XVFRIU I IE "QMIYHQAR

&DSWXUD GH SOQQWDOOD
6PLWK ( ) GH MXOLRO «
'"HPRQVWUDWRUV 3URV
&XOWXUDO $SSURSULDWLR
*DOOHULHV %LJ 5HG DQG
SHFXSHUDW GH
KWWSV _ELJUHGDQGVKLQ\
GHPRQVWUDWRUV SURWI
FXOWXUDO DSSURSULDWLR
JDOOHULHYV SUHMOWBRRBW |
FRQVXOWD @

&DSWXUD GH SDQWDOOD )
%U\DQW . GH QRYLHPE
.DUOLH .ORVV DV D 6H
1IDWLYH $PHULFDQ IRU 9LF
BHFUHW 'LGQ W *R 2YHU 6F
SDFNHBGGHFXSHUDW GH
KWWSV 7ZZZ UDENHG FRP
NDUOLH NORVV D
D VH[\ QDWLYH DPHULFDQ
YLEWRULDV VHFUHW GLGQ
>eOWLPD FRQVXOWD




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIUE I IE "QMIHQAR

&DSWXUD GH SDQWDOOD )
.RODZROH + G DJRVW ¢
+H ZDVQ W PAKMLQJ
*XDUGLDQ 5HFXSHUDW GH
KWWSV  7ZZ WKHIXDUGLD:

PXVLE DXJ HOYLV \H
VRQ HOYLV:SdHBWQRD
FRQVXOWD @

$XWRULD -HQQLIHU /L )RC
$JJUHVVLYH $VLDQ >#-HQQ
G DIJIRVW GHIODQ\RQH

ZDQWV WR VSUHDG P\ ZRU|
\RX EXW SOHDVH MXVW UF
LQVWHDG RI UHSRVWLQJ Z
JLYLQJ PWMHGIIW @ 7ZLWWl
5HFXSHUDW GH

KWWSV WZLWWHU FRP -H(
WDWXV "

FIW ++7Z:JR& P<

HVY Z53$3$%=cOWLPD FRQVXO'

@




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMUIHQAR

&DSWXUD GH SDQWDOOD )
1DUXOD $ G RFWXEUH C
*LYHQFK\ WR *XFFL
)DVKLRQ KRXVHV FDOOHG |
FXOWXUDO DSSURSULDWLF
JDIIHM.IHVW\OH $VLD 5HFX

GH

KWWSV  7ZZZ OLIHVW\OHDV
QG VW\OH IDVKLRQ KRXVH)
FXOWXUDO DSSURSULDWLF
IDVKLRQ JBD&#BWLPD
FRQVXOWD @

$XWRULD $OHJULD ODUWL
3DSSDQR / G DJRVW GH
ORUH 'LYHUVLW)\ OHDQ
ORUH 'HPDQ@BMN 1HZ <RUN
7LPHV 5HFXSHUDW GH
KWWSV 7ZZZ Q\WLPHV FRP
HGXFDWLRQ HGOLIH !
VWV FODUHPRQW FROOHJH
GHPDQGV KWOWLPD
FRQVXOWD @










17(59(1&"  /&3523,%&,” UHIHU2QFLD D DTXHVW FULP PDLD

&8/785%/ HVWDUDQ SUHFLQWDGHV KL KDXU
FDG¢YHU UHVWHV GH VDQJ L PDUT
S ELEDEL PDUFDU OHV SLVWHV OD SDUHW 1

/D XELFDFLE GH O HVFHQRJUDIER YSURERMNSFH ¥ RP B WDXOHOO
DTXHVWD LQWHUYHQFLp HV WUuR®DHYR BEFro RWRIHDILHV L QRW FLF
GH OD VHJRQD SODQWD XQbD vVDROWHILPHERYPO TXH VHPEODL

MRE GH OD SLORWD PDLD O HVFHQDUL GHO FULP IDUDQ UHII
UHSUHVVLu L UHLYLQGLFDFLRQV G
" HVEUSFL FRPXQLWDWYV LQG JHQHV DFWXDO\

8QD GH OHV FRQVHT%2QFLHV P«V HYLGHQWYV GHO

FRORQLDOLVPH DO FRQWLQHQWORHOYGOWI Ry p

GHVDSDULFLpu L PDUJLQDFLY GRHOHWRREHQUWBWHRDU XQD HVFHQL
DXW FWRQHV / DUULEDGD GHOWHHRYUKREUK\W HVFHQRJIJUDILD DPE C
$PaULFD YD VXSRVDU XQ FDQYHBUEVRWY &€ DWWUH]]R
GHVDVWUuV D OD YLGD GH OHV SHOWROHGH YH KKUHWDW &ULPH
YLYLHQ $PE OD PRUW GH FDGD SHRWRWYRVNRUW

XQD SDUW GH OD VHYD FXOWXUDOBYXKAGWBY G HYLGQFLHV

UH SUHVREUH OHV FRPXQLWDWYVY QR YD

GHVDSDU?2L[HU DPE OD IL GH O RFXSDFLp

HXURSHD VLQup TXH HQFDUD DYXL HQ GLD VH Q

SRGHQ REVHUYDU OHV FRQVHT%2QFLHV 3HU

DTXHVWD UDp O HVFHQRJUDILD SURSRVDGD «V OD

GH O HVFHQDUL G XQ FULP 3HU" PHQWUH TXH

O HVFHQD GHO FULP UHSUHVHQWDGD IDU¢



(B BONE OPRIUEY ' OD VDOD VHUDQ HQYROWDWYV DPE
* —~OyOXPLQDFLW OD SU ' SLD GELGRWMRPPW L HV FROYORFDUDQ PI

* 3DUHW ©OD SDUHW QRUG RHVGVLGl QBAMRIRPDEVHX YROWDQwW
GRQD SDV D OD VHI%HQW HY ppQWBB)BUDQ YLQLOV 6H wDO
FRORU URVD L V KL FROYORFRRWEQ WG HYKEQWEEHI b oHV spul

WDOO L OHV FDUWHOYOHV v | WULQHV L GHOV PREOHV L DO W
e« &DUWHOYOHV WDQW OD FDUMHQY@R hRWURGXFW ULD

GH OD WHP¢WLFD QLYHOO FRP HOV WH[WRYV

GH QLYHOO GH OHFWXUD V g{Ppdih P ¥PRDVEFYiw TXH HV sLQw
'RUH[ GH FRORU URVD R JURGAPEIH BN TxH TXHGD D 0 HV
HQ OOHWUHV GH FRORU JURK R YRYB o/ BDSVYHop $TxHVWD VHI
FRQWUDVWDQW HO FRORU GHJRRAYDFWLX $TX™V KL SHQMDUD
* 9LQLOV GH WDOO FROYORFDWY, P HEH' B tHPEKERRAMW LD Les
XQD VLOXHWD L VREUH OHV kWY bRV HVHTSWREOMW oHV IRWR
HVTXLWI[DGHV GH VDQJ O HVFHQDUL GHO FULP L GH OHV G
* SUHVWDWJHULD VLWXDGD VREWH HOMPEYRPEY HQ spsHU GH
FRVWDW GH OD SDUHW SLQWBED YL v KDIXHVVLQ IHW DPE XQD

IRWRV GH UHYHODFLp LQVWDQW¢Q
SRQILIXWDFL GH@NVSDLL WDPE« HVYWDUDQ SHQMDGHYV HQ DT
_HVSHEULEDFIRQVVEFQLTXHYV JRWRJUDILHV L FDUWHOYOHV HV FF
8QD VLOXHWD IHWD DPE YLQLOX®H MODORLY L\QA\PKDODMDHOV WD XC
DO EHOO PLJ GHO WHUUD GH ODQWHOW LIDXGCHRWW YXBLOXUWHQ D Ol
TXH YRO VLPXODU HO OORF L OD SRVLFLU G RQ V KD

WUREDW XQ FDGE¢YHU HQ XQD HVFHQD G XQ FULP

VHU¢ O HL[ FHQWUDO GH O HVFHQRJUDILD /HV

YLWULQHYV L PREOHV H[SRVLWLXV TXH HV WUREHQ D




3URSRW G LOMYHAL DUNMED
* Xl P XVHRIWILE "QMYHQAN

$TXHVW WDXOHOO VHU¢ LQWHWD¥WIKQ ®RPAVFERH OHFWXUD HC
E« LQIRUPDU¢ XQD EUHX FDUWHOWEY GUHDWVRIWHFELWWY R LQIRUPDF
FRQYLGD DOV YLVLWDQWYV D D -

IRWRJUDILHV TXH FUHJXLQ TX

SLVWHV 3HU SRGHU HQJDQ[DU

V KDELOLWDU¢ XQ SHWLW UDF

EOXH WDFN FLQWD DGKHVLYD
SRVW LWV L PDWHULDO SHU H
6HU¢ D OD SDUW LQIHULRU HV

SLQWDGD RQ V LQVWDOyODU¢ XQD SHWLWD
SUHVWDWJHULD RQ V KL FROYy
QHFHVVDULYV

H WV IP DAHVLIHEXURVIY ILEV
&RP HQ DOWUHV HVSDLV SURS

QLYHOO GH OHFWXUD HO IRUPDU¢ XQD FDUWHOYOD

DPE OD GHILQLFLy GHO W WROJEHRBRPRHFRWy HO WHUFHU QLYHOO
FRQIRUPDUDQ SDUDXOHV R IUDVH

G DQRWDFLRQV




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMIHQAR

/IHV LPDWJHV TXH HV WUREHQ HQ DTXHVW HVSDL

HV FROYyORFDUDQ D OD SDUHW SLQWDGD GH URVD L HV
GLVWULEXLUDQ GH PDQHUD TXH HV VLPXOL XQ
WDXOHOO GH SLVWHV G XQ LQYHVWLJDGRU /HV
LPDWJHV VHOHFFLRQDGHYV VpuQ WHVWLPRQL

G DFFLRQV L UHLYLQGLFDFLRQV TXH V KDQ GXW D
WHUPH D O $P2ULFD /ODWLQD

$XWRULD -DYLHU ODPDQL )RQW &7
>#$7%B5DGLR@ G RFWXHMUN HWH
&UHDQGR LQWHUYLQR OD SOD]D "VDE
UHQRPEUpu SOD]D &KROD *OREDOL]DG
'"D'H/D'HVFRORQL]DFLUIQNWHHHW @
SHFXSHUW GH

KWWSV WZLWWHU FRP $7%B5DGLR V

UHIBVUF WZVUF (WlzZ &WZFDPS (WZ
HG &WZWHUP ( &W
ZJU ( &WZFRQ (V. B UHIBXUO KWWS\
) )Z27Z7Z GZ FRP _)HV ) GH RFWXEUH
VXGDP& $ ULFD SURWHVWD FRQ PDUF
PXOWLFR@AWWNVPD FRQVXOWD




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIUWIIE "QMIHQAR

$XWRULD -RGRFXV +RQGL’
JRQW :LNLPHGLD &RPPRQV

JRWRJUDILD GH O HVFHQD
JRQW FUHDFLu SU SLD




3URSRWI G LOMYHF DUWRAAD
* Xy P XVFRIU I IE "QMIYHQAR

$XWRULD 5HXWHUV )RQW
' G RFWXEUH GH
*'uQGH HVWE OD HVWDWXD
&GULVWUEDO &ROpQ TXH IX}
FRQGHQDGD \ FROJDGD HO
RFWXEUH GH HQ &DUDF
%%& :RUOG S5HFXSHUDW G
KWWSV Z727Z7Z EEEFE FRP PXQ(
QRWLFLDY DPHULFD ODWLC
>eOWLPD FRQVXOW
@

$XWRULD GHVFRQHJIXGD )
6SXWQLN G RFWXEUH GI
2PEXGVPDQ GH *XDWHPDO|
UHFKD]D HVWDGR GH VLWL
WUDV UHSUHVLPQ D FRPXQ
PD\D(O3DV FU 5HFXSHUD'
KWWSV 7ZZZ HOSDLV FU
RPEXGVPDQ GH JXDWHPL
UHFKD]D HVWDGR GH VLWL
LPSXHVWR WUDV UHSUHVL
FRPXQLGDG P@M®WLPD
FRQVXOWD @




3URSRWD G LOMYHQF L DUYMED

* Xl P XVHRIWELE " QWAXYHQAW
$XWRULD -DYLHU ODPDQL
SHGDFFLp G RFWXEUH G

OXMHUHV &UHDQGR
LOQWHUYLQR OD SOD]D "VDI
&DWUOLFD SRU HO "D GH
'"HVFRORQLRBIYRAL I LWD O
S5HFXSHUDW GH
KWWSYV /77 DWE FRP ER \
GDG PXMHUHV FUHDQGR
LOWHUYLQR OD SOD]D LVD
FDW & % OLFED SRU HO
G & $'D GH OD
GHVFRORQL]DFIL>& 0% IQPD
FRQVXOWD @

$XWRULD OHU\ *UDQGRV )
6DQWRV - 0 GH MXQ\ ¢
&ROPNQ DVHVLVQR
PDQLIHVWDQWHY GHUULED
GH &ULVWPEDO &ROpQ HQ
FRORPELDQD GH %DUUDQT
' SHFXSHUDW GH
KWWSV 77ZZ GZ ERP HV FR
% Q DVHVLQR
PDQLIHVWDQWHY GHUULED
HVWDWXD GH FULVW & %
FRO & % Q HQ FLXGDG
FRORPELDQD GH EDUUDQT.
>eOWLPD FRQVXOW
@




3URSRWI G LOMYHF DUWRAFD
* Xy P XVFRIU I IE "QMUIHQAR

JRWRJUDILD GH OD GHVWU
SRGHP WUREDU D O ¢PELW
0(% &) YJRQW OXVHX

(WQRO JLF L GH &XOWXUH\

JRWRJUDILD GH OD GHVWU
SRGHP WUREDU D O ¢PELW
0(% JRQW O0OXVHX

(WQRO JLF L GH &XOWXUH"




_ $OHY FROUGHDFLRQV
VEFQTXHV

( Q DTXHVADSDUBVHY GHVXXDUDQ FROMGHIDFLRQVVEFQLTXHV GH @ LOMUYHQFL
UHDFLRQDGHV DP E HY FUVWUY GH FRQVHUYDFL. GH OHVSDL HY P DWUDY FHAW

SHGBWRSLP XVHX R @ VHI XUHVWMGHY HBIP HOW TXH HVWREHQ D GivV VDBV



&,7(5,6" ( &216(59%&" ' ( SU'SLD GHO PXVHX (V GHVFDUWD

/4638, IRUDGDPHQW GH FDS SDUHW SHU~
FDQYLDUDQ HOV FRORUV GH OHV S

/D LQWHUYHQFLPY SULQFLSDO GSHPHNWLR pPRPWXDH §PUW GH OD U
GLYLGHL[ HQ TXDWUH HVFHQRJWU®LIHALY YD FRQVLVWLU HQ OD FR
GLVWULEX+*GHV SHU OHV VDOHQRHMoPOgY¥Y LYWHUDQ DTXHVWYV RQ |
HVFHQRJUDILHV VH VLWXDUDQ WHBEDH g1/ QMG YHQFLRQV DUT X
VDOD XELFDGD D FDGD XQD GHUNHW $OIDEPNYY FR OHV SDUHWYV S
FRQIRUPHQ O HGLILFL DPE O HQFHREFER WG AL POQWHUYHQFLU OHV !
SODQWD SULQFLSDO RQ Q KL KPROGUWWLN¥HYXXBBDROHO FRORU RUL.
YHVW EXO GHO PXVHX L O bowlbYp o D@QWHWHRWPERW VHQVH GH
O H[SRVLFLp SHUPDQHQW SuU’sGhpyipYWEHWPHO SURMHFWH UHDOL
7RWHV OHV HVFHQRJUDILHVY SUHWHQHQ JHQHUDU
XQ LPSDFWH YLVXDO DO YLVLWIIWDOWWWDRPSIEHED HO PXVHX GLV
FRQQHFWDGHYV JUCFLHV DOV FRORENHFWHYRHPHPHQWYV L VHQIDC
GH OD PDWHL[D LQWHUYHQFLpLQVWDOYODGHYVY DO OODUJ GH OHV
TXH WHQHQ XQD IXQFLHM LQIRUPDW
+HP GH WHQLU HQ FRPSWH TXHVWHQHNH B W RvDXH VHUYHL[HQ SHU
ORUD FRP OD FDVD 1DGDO HOVWARFHBYFEELOLWBW GH O H[SRVLF
V XELFD HO PXVHX KDQ HVWDVERAEYHXYWNIMHORQWY  $L[ WHQ
&XOWXUDOV G —-QWHU2V /RFDO F®&RSWH I HWVREWHWRW YROHQW SL
OLPLWD HO WLSXV G LOQWHUYHBHLWHWL G DFFHVVLELOLWDW QR
DUTXLWHFW QLTXHV TXH V KL $HdRy P AuwoRwiQu-DS G DTXHVWYV
MD TXH DOJXQV GHOV VHXV HOHRPHORW W HSH1g9pey OD LQWHUYF
HVWDQ SURWHJLWY $L[” OHV P&EWERWPNWQ¥H FQ® H[SRVLFLp DFWXI
SURSRVDGHV UHVSHFWDUDQ O PURSRWRVPREDHOV HOHPHQWYV ML



7DPE« WHQLQW HQ FRPSWH DT)(E)'?Q\(JV%S:&JIJTH LH WUREHQ LQVWDO
WHQLQW HQ FRPSWH TXH O LGLCﬁ_FIER WP $Ho Fov oH oD L
OD LOQWHUYHQFLu VHU® HO FDWPOLE U &Bﬂéﬁaﬁh HO YLGHRZD
KDXUE HOHPHQWV HQ FDVWHOQS L PRIHVwEEyopw b op vbobp
FRQYLGDUE DOV YLVLWDQWV D XWLOLWIDU DSOLFDFLRQV

GH WUDGXFFLu GH WHIWRV D WMRYSGE EEDIREYVoBFLy cHOV HVs
WHPSV UHDOV FRP O DSOLFDFLK GH *R 'bQNHd'BQLVQVWDOyODFLu H

*
R HO *RRJOH 7UDQVODWH vVDOD WRW TXH «V SRVVLEOH TX
DMXVWDU XQ FDS LQVWDOYODGH

(OV REMHFWHYV GLVSRVDWYV D F(LBDQQI\PH%QQBIJ&QQ)&L{PQ
GH WHQLU HQ FRPSWH HO UHFRUUHJXW GH OHV

VDOHVY L SHUPHWUH Q OD OOLX3lH-bF1L>y XB[E)Fd_\Ip R\é Q—|\léWHV HWQRJ
REVWUXLU QL LOQOWHUURPSUH H\9 VBGB% évéB%LULPHUD LQWH

GH O HVSDL v KDXUDQ GH GHPDQDU HQ SU«VWt
LQVWLWXFLY MD TXH IRUPHQ SDU\

FROYOHFFLu GHO 08(& 3HO WUDVO

0$7(5,8/68&(" ,76 PDQLSXODFLp L WDVTXHV GH FRQV
SHFHV HV WUHEDOODU¢ DPE HO SH

RUW JX§ PFRYWXPD D FROyOD!

3HU WDO G DSURILWDU HO PRELOTS_DUL TXD
VHX T>iD %V BDOQDGH UHDOLW]DU

GLVSRVD HO SURSL PXVHX L TXH EHEH

SURGXFFLY G H[SRVLFLRQV L p RYQUERY Bfdy YHVWDXUDFLY
REMHFWHY HWQRJUGC¢ILFV GH OD LQWHUYHQFLy

V XELFDUDQ D O LQWHULRU GH YLWULQHV FHGLGHV SHO
08(& $ P«V D P«<V WDPE« HV PDQWLQGUDQ

HOV GRV EDQFV L HO YLGHRZDOO TXH



6(* 85(7%7 GLIHUHQWY PDWHULDOV D OD SDUI

HV SUHQ FRQVFL2QFLD GHO ULVF G
SHVSHFWH D OD VHIXUHWDW G#{x&R Q@ WHOL kb PDWHULDOV O
V XWLOLW]DUDQ WDPE« HOV UHFBHHINRK EHOYRIVOEXQFLD D OD VDC
(O PDWHL[ 08(& MD FRPSWD DPERKIMLGHUD TXH HV WUDFWD G XQ
HPSUHVD TXH V HQFDUUHJD GHH¥RG-®REHDPHOW DVVXPLEOH L TXH
DFFHVVRV D O HTXLSDPHQW L ERYQMHPONUR Xid SUHVVXSRVW H

FRPSOHL[ OHV WDVTXHV GH YL &EHOMARFG B EPHDMPVOEHNSUHYLVWRYV
&RP OHV VDOHV LQWHUYLQJXGHV IRUPHQ SDUW GH

OD PDWHL[D H[SRVLFLy SHUPDQHQW GHO 08(&
6HX ORQWEFDGD QR V KDXUDQ G DPSOLDU HOV
HVIRUORYV SHO TXH ID D OD YLIJLOC¢QFLD

(O SXQW P«V FRQIOLFWLX SHO TXH ID D OD

VHIXUHWDW HV WUREDULD D OHV LQWHUYHQFLRQV L
RQ HOV YLVLWDQWY SRGHQ PDQLSXODU L

FRQVXOWDU GLYHUVRV REMHFWHYV L PDWHULDOV 3HO

TXH ID DOV OOLEUHV FRQVXOWDEOHYV GH OD

LOQWHUYHQFLM VH VXEMHFWDUDQ DPE FDEOHYV

G DFHU D OHV VXSHUI FLHV IL[HV P«V SURSHUHV

GHL[DQW XQ PDUJH GH PDQLREUD L

PDQLSXODFLpy TXH VLIXL F'PRGH SHOV OHFWRUV

SHU” TXH LPSRVVLELOLWL TXH HV SXJXLQ HQGXU

HOV OOLEUHV (Q FDQYL D OD LQWHUYHQFLu RQ HOV

YLVLWDQWY SRGHQ HVFULXUH UHWDOODU L HQJDQI[DU



~ QMUYHOFLRQV GHY
DUAMY FREDERIDGRWY

64D GHWQUHQFRP SW TXHHW P XVHXVV QLOWMFLRQV TXHKDQ
HWIWKLMAUFDP HQWXQ LOWKP HQASHUSURGXLULUHSURGXLUHY
GVFXU/RV SRGAFV LVRFLDY GHP RP HQW( Q HOFDV GHY P XVHXV
RFFLGHQY DTXHW GVFXURY SHE  KDQ HAWIMHDERIDW \VHP SUH
GHVGXQD SRVFL. SUYLBILDED NDTXHFRP DIQWMXFL RFFLGHQMO
@ P DVRUD GHO VHXV WHED@GRY QR KDQ SDWAHQ SUP HUD SHWRQD
®VH SHUSQFIHVR BN TVAMARQY TXH | RUP HQ SDUAGHY GHEDW
DRMDEY



/D LQWHUYHQFLp) SULQFLSDO SAHR/SBNPBIGROQM VGOV DUWLVWHV R FI
FRPLVVDULDGD WDPE« SHU X@GRGHLBMIRQWY TXYDXIXUDUDQ D OD
QR KD SDWLW PDL FDS PHQD GHQ@ANNBYHBIFQPFWLQFLSDO L URPDC
VRFLDO SHU PRWLXV GH FODVVIHQRV @HOLDEDGBLPD LQWHUYHQFLy
TXH SHU WDO GH FRPSOHPHQW®GH 00 BRIQQWKHWW HOFRULWLX WRWDO
L SHUPHWUH XQD PLUDGD P«V JOREDO GH OD
UHDOLWDW HV FRQYLGDUDQ DUWSV RSRVBO (WDHE DOW IGHONV T X H
TXDOV HVWLJXL UHODFLRQDW DRECGMHY RGI RO DXEHH O H[SRVLFLy
WUDFWD DTXHVWD LQWHUYHQFLYH HOXPWD TR HVWLIXL LQWHUYL
SXJXLQ YLQFXODU OHV VHYHV YWHY@PKLHW XQD DFWXDFLu DO YRO
SHUVRQDOV DPE OD VHYD SURSWRYVRMDV DTUXMHW WRFRDOV TXH HV SXJ
([LVWLU¢ SHU" OD ILJXUD GH DPEFGRUFGLQDFARUIULQFLSDO (O W
TXH VHU¢ OD PDWHL[D FRPLVV@HIOBWIL QFQBDIOLXUH HOHFFLu TX
SHU WDO GH PDQWHQLU XQD FRRQWIGHWLAO OMBHT XDGHY SHU KL
WRWHV LQWHUYHQFLRQV FRRUGLQDFLp FRQMXQWD DPE OD |
O DFWXDFLu SULQFLSDO SHU WDO
$ O KRUD G HVFROOLU HOV DUWORDWAHRKAROYEGD WP WWH HOV HVSE
YDORUDU¢ TXH HOV L OHV DUWLVWHV IRUPLQ SDUW GH
JUXSV PLQRULW]DWYV L WLQJIXLY QQWMHI¥%:N@WIVDOEISHYHY HV GHW
OHV SUREOHP¢WLTXHVY WUDFWBOGMNWHAMBHWHMEDOO TXH KDXUDQ
WLQGU¢ HQ FRPSWH TXH HOV DIJWW MWW FRQHERIOYODERULQ D Ol
HO WHUULWRUL L OD UHDOLWDW VRFLDO GHO PDWHL[ (OV R
OHV DUWLVWHY FROYODERUDGRUHYV V HVFROOLUDQ HQ
IXQFLu GHOV FULWHULY GHVFULWY HQ DTXHVW
DSDUWDW L VH OV FRQYLGDU¢ D SDUWLFLSDU DO
SURMHFWH D WUDY«V G XQD LQYLWDFLu GLUHFWD



(OV DUWLVWHY WHQHQ OOLE®UWDB VD SW UVIMWHWHW BB QUOOLEHUW
OHV VDOHV FRP YXOJXLQ VHPSUHOMKRMHQWY PDWHULDOV FROF
WHP¢WLFD HVFROOLGD WLQJXLWULIS@DBDULBIRE OD

UHDOLWDW VRFLDO DFWXDO ¢ VQVYXRE® HBDWHWTVXH HV WURELQ
DQWURSRO JLF L TXH V DMXVWYROHY HVFROOLGHV V KDXUDQ G
SUHVVXSRVW GLVSRQLEOH RQ VUQ WRW L TXH VH Q SHUPH)
/ DFFLE QR VHU¢ HITPHUD «V DL@MMH WHM EHY VHPSUH TXH QR H
OD VHYD LQVWDOYODFLY KD GHFERSDRBHWWLFADP VHYD FRQVHUY
D SDUW GH O H[SRVLFLp ILQVD&DODLDGWIODND R FROYOHFWLX ¢
LQWHUYHQFLW SULQFLSDO UHDOLW]DU¢ DPE FRRUGLQDFLp
/JHV VDOHV LQWHUYLQJXGHV DEFIRPLYVEULD SULQFLSDO L HO PX
DFRPSDQ\DGHV SHU XQD FDUWBGWRLLY LMKBIWYV UHODFLRQDGHYV DI
LGHQWLILTXL O DUWLVWD TXH BBFGRQWHQNIMVW FWLYLWDWV HV C
O HVSDL L XQD EUHX SUHVHQWPB®LRDGHGHXYHWPDQD L FDGD DU\
6 KDXUDQ GH UHVSHFWDU OHV H\UPRW/®EWR@DVWLSXV G DFWLYLW
DUTXLWHFW QLTXHV GH O HVSDHUW WRWHWDGBOWVWDXOHY URGRQH
LOQWHUYHQFLRQV KDXUDQ GH VSIHUURYRMDYEB@®HWY HWF

3HO TXH ID D OHV OLPLWDFLRQ DFMMULIWDTUXHYQGHUHVVXSRVW G
OHV DFFLRQV WRWHV OHV VD CAHD\G DQMHNIWMWPD XSHHWNV D GHVHQYR
SHU DUWLVWHY FROYODERUDGBUR XPDWWW®H (OV FRVWRY GH WUD
FRPSWDU DPE XQD SDUHW SLQWQ@WBGWD®YODFLy L PXQWDWJIH YD
FRORU JURF (Q FDV TXH VREUISWDHXHXYS\RD/W JHQHUDO GH OD LC
SDUHW KL KDJX«V G DQDU WH[\SWH@ NLRDO GH

WDOO DTXHVW KDXULD GH VHU GH FRORU URVD
FRQWUDSRVDQW VH DOV FRORUV GH OD

LQWHUYHQFLH SULQFLSDO



> @ DWEGHRO DGUG ' DQHD 2 WY

5 HFXSHUDWGH

KWBV_ ZZ7Z P DEGHRP DGUGRU HV

GHOAD GDOHD RUA >cs0P D FRQUXOD
@

> @ DQHD2 VA 7WDEDRV
5HEXSHIWGH KWBY  ZZ Z GDOHD
RUN FRP >os®P D FRQVXOD

@

' DQHD 2 W GH=HYD@®V
) RQW' DQHD2 LAY

e 7DPE« V DVVLJQDU¢ XQ SUHVVXSRVW GH
D FDGD DUWLVWD SHU D OD UHDOLW]DFLp

GH OHV DFWLYLWDWYVY GHULYDGHV GH OHV VHYHYV
LQWHUYHQFLRQV

e /D GLIXVLY GH OHV DFFLRQV L DFWLYLWDWYV HV
IDUDQ GH PDQHUD FRQMXQWD D WUDY«V GH
OHV [DU[HV VRFLDOV GHOV DUWLVWHV L OHV GHO
PXVHX

SHVSHFWH DO QRPEUH G DUWLVWHYV FRQYLGDWYV
Q KL KDXU¢ XQ WRWDO GH WUHYV
/[HV DUWLVWHV L FROYOHFWLXVY SURSRVDGHV D

FROQWLQXDFLy FRPSOHL[HQ HOW%L&'\LW
DQWHULRUPHQW GHVFULWYV (Q FDV TXH KL KDJL

?:UWLVWD SHUXDQD L HVWDEOHUW|
XQD LQFRPSDWLELOLWDW G DF Lb SHU SDUW GHOV

GXUDQW WUHW;QH DQ\V WUDFWD D
DUWLVWHYVY SHOV PRWLXV TXH VLJXL HY SURSRVD

DUW HP¢CWLTXHY UHODFLRQDGH\
TXH HV FROYyODERUL DPE FROYOHEWL XV

LPPLIUDFLpE HO FRORQLDOLVPH H
DVVRFLDFLRQV R DUWLVWHYV DPE SHUILOV VLPLODUV

FODVVHV VRFLDOV > @
DOV D FRQWLQXDFLHW VHOHFFLRQDWYV

+D FROYyODERUDW DPE FHQWUHYV FI
-RDQ OLUp %YDUFHORQD OD 6DOD
7THUUDVVD HO 3DODX GH OD 9LUL
R OD +RQRU )UDVHU *DOOHU\ /RV
$QIJHOHV > @



> @ DWEGHRO DGUG $\ @
5 HFXSHUDWGH
KWBV_ZZ7Z P DEGHRP DGUGRU UHV
_GHOAD D\ @ S0P D FRQUXGR
@

>  @DEWHD - GDIRW\GHO
*&RCRAHVDO  &RBPAYR $\ @'
$IRI«P [QDV 5 HFXSHIDWGH

KW8V_DILRIHP 10DV FRP F
RORAHV DOFRGPWYR D\ @ >0s0P D
FRQVXOm @

>  @ROPWR $\ X 3 FROFWRED X@
SXETDARQV B HUICG-QMILDP @

-OMIWDP  SHEXSHIDWGH
KWV Z77 IOMIWDP FRP FROPWRB

D s SRR @ SROBPWK $\ @X /1] HWAL1Q

> @D(VFRFHD /[]HM1IQ $PE VHX DO &HQWUR GH 5HVLGHQWILVWBHRPLQLFDQD UHVLGHQW

S HEXSHIDWGH

RUBY OAEREADRU FD YL /L Ha ODWDGHUR GH 0DGULG HO FRORBWIFVBIHX® D5\OM@MO H.UD HQWRUQ G

110 >0dP DFROXGD GHILQHL[ FRP XQ mJUXS FROyODEWBEWRXUGHFV OHV VHYHV DUUJ
@ UHFHUFD L DFFLY DUW VWLFR SRO/MHF®HI@WFDWPEHLO VHX DUW S

> @1] HAM 110 SUMKP HOW DIJHQWYV PLJUDQWV UDFLDOLWMGHELGILWBMWGEEROYOHFWLXV L O

HXP H 5 HFXSHIDWGH

RUEY IO Z RESUAWERP. DERX VH[XDOV L GH J2QHUH SURYLQHREOVL GIHGENVSHO PDLQVWUHDP >

W>0eHP DFRQUKTD @ HIFRO'QLHV} > @ JRUPDW HO FRQHJIXW

WDPE« FRP D OLJUDQWYV 7UDQ V4D HWRHED OMOW DPE HTXLSDPHQW
VHXV FRPSRQHQWYV VuQ $OH[ $0%RGISH $PQFKIRIRQWUR & XOWXUDO
JHWLFLD .LP\ 5RMDV )UDQFLVFRRWRER\ITHITMFLD R OD *DOHULD C
IXFUHFLD 2PEXFWD L <RV 3L3D @DQWRHIRPL@R > @

SRGDFK $\ @ ) ROWSILRI<P 10DV +DQ FROYODERUDW DPE LQVWLWXFLRQV FRP HO
/1]THWM11Q ) RQW/ D ( VFRFHVD &HQWUH G $UW GH 6DQWD 0'QLFD %DUFHORQD R
HO OXVHR 5HLQD 6RI'D 0DGULG > @



_',)86,” ,&2081,8%&,”

$ FROQAMOXDFL HVIDY DM DVRW DTXHQ DVSHAMY LHDFIRQDWDP E @ AIXW. LFRP XQFDFL GH
@ P RWMD LGV VHYHV DRARYMW (Q SUP HU@F HVWDRRY HCS» EQF RENAFWK DOTXDCHY GLULJHL

DIXHWR P RMAD $ FROWOXDFL  HV GHVHQYRXSDUDQ GV DRWYMVIW GHUYDGHY GH O P DWW DL
ILAD® HQWVH STV OHVWADWI LD GHFRP XQIFDFLC DWHIXIU



_ 3»EQF REMIPWK

&RP \RWMV BN P RWHV LDPAWYVIDW DT XHWED LOMUYHQFL
W HQFRP S\W BN GLI HIHQW FDUDPWALRAT XHV GHY
SRWIQFLDY YWVDQW GHAP XVHX $ FROWQXDFL. HV
GHILQH TXLQ?2 VHCS» EQF REMPWX G DTXHWSURVFWM



> @ XVHX (VRO JIE LGH &X@XUHV GHO

0 uQ OHP  UD 5HRXSHDW
GH KWBV 7 ZZ EDIFHRQD FDWP XVHX
HERRILE

EXOXUHVP RO VW GH DXOM LBV

OHP & %UD _ DOXDO

ED 8( & SG >ceMP D FRQXGI
@

/D LQWHUYHQFLYW SURSRVDGD WRYRHWE WHEHX EXHFRQHLIHPHQW ¢
HQ OD QRVWUD VRFLHWDW PXOQVpARVRSRORILD &DGD WLSXV G+
LQWHUSHOYOHQ D WRWKRP S$SLpuHPFeKEBLE REMIHYORFLROD UG |

G DTXHVWD LQWHUYHQFLU «V PRO WA g Howyv pPE HOV H
JUXSV HVFRODUV TXH YXOJXLQsWHHEPARQU OD

GLYHUVLWDW FXOWXUDO DO S“EOLF JHQHUDO TXH

WLQJIXL XQ LQWHU2V SHU O DQWYRSROWIGRVFPFPHY cH 0 nwowLp
S“EOLF IDUEC VHX HOV FRQWLQAHEHWY d UKHESVFBEHH¥H0O PXVHX TX
VHYHV SU'SLHV H[SHUL®*QFLHV ggH HGMowLP DQ\ DEDQV GH OD SC
DSURSDUC¢ D OD WHPEWLFD H[SRYRWAYBGARWY HPVe20-©  GHO

PXVHXV HVSHFLDOLW]DWV SRGRRVEYYHP- 3O X cHov xvXxDuUI
S“EOLF HQ GRV WLSXV GHSHQBQWHEKHEPDHUPXVEW DU OHV H[SRVLF
FRQHL[HPHQW GH OD PDW2ULD gy QRHMDEDYDOW GHO > @ TX
WUDFWHQ (Q HO FDV GHOV PXWHXM RWERR dHO¥YDQHOW -QwWHUY
SRGHP GLYLGLU KR HQWUH DTXMPOONRY BOPUBMINY H[SRVLFLp SHU
TXH VuQ FRQHL[HGRUV GH OD GIHFWLERBU DOV YLVLWDQWYV D W
DQWURSRO'JLFD MD VLIXL SHUWIXE VoKL 0B RMGNOHEFLY GHO PXVH

LQWHUHVVDWV R SHUTX? IRUPHQR 9p4Wx B8 8RyD PLUDGD
PDWHL[D DFDG2PLD R GHO S%EOLF TXH HQWUD DO

PXVHX VHQVH FRQHL[HPHQWY SUHYLV GLVSRVDW
D DSUHQGUH L VRUSUHQGUH V DPE HO TXH
SXIJXLQ WUREDU DO VHX LQWHULRU

&RP V KD FRPHQWDW DQWHULRUPHQW DTXHVWD
SURSRVWD YD GLULJLGD D WRW WLSXV GH S%EOLF
LQGHSHQGHQWPHQW GH OD VHYD HGDW



~ SPAWVEW GHUYDGHV

/ DLOMUHQFL. DO SRVFL. SHUP DQHOWGH 8 ( & 6HX 0 RQWDGD QR2 V
0> QLED SURSRWED G DTXHWBLRWMIPM $FRP SDQ\ DOW.FRP SGP HQBQABN
GL HHQW DFFLRQV LOWBRDGHV D GV VDBV GHP XVHX HV SLRSRVD XQ
VHIXIWAG DPWYVW SHUSURP RFLRQDULDSURSDU® P RAAD LHW VHXV
FROAQIXW DY SRWMQFLDY YIMVBQW GHAP XVHX



> @ RHVWDRD GXQD YIMMD JXIDGD
HY YMVBQW SRGHQ XQUWHR QR HQ
IXQFW GHY VHXV IQMHAWRY D @

P HGIDAu

> @ +<& CHIHEWHUGH (vsDL
SMQ p 0 XMHXV P SRMEGV 0 XVHX
G+ MWVUDGH®-P P LJWDHAu 5H-XSHDW
GH KWBV_ZZZ P KIFRQIH HVSDL
DYIO\ R P XVHXV IP SRWEGN >00\P D

FRQVXOD @

L QMUHQFLC H SRMWYD PHGLDFLRQV VLPXOWC¢QLHV / LQW

(VTXHOHWYVY D O DUPDUL D OD VRXWORQHWADEOLEHYO GHOV WRUQV \
OXVHX (WQRO'JLF L GH &XOWXWPHR XMWY P BW XQ WRWDO GH IL
PDLJ D VHWHPEUH GH HQWUH WRWYV VLV WRUQV > @

1 IMEHY P XVHXV ' DTXHVWHV PHGLDFLRQV VH Q HQF

/D QLW GHOV PXVHXV VH FHOH®UBPSYEY B SHHHUYHLY FXOWXUD!
GLVVDEWH P«V SURSHU DO 'LD LO'\WRBEBBHERIDPYV VHUYHLV HGXF
GHOV OXVHXV GH PDLJ $SURKMUBEQWR TX Y HWXDOLWDW O HPSL
SHUPHWU¢ O HQWUDGD JUDW XMWY IREMABRYLEY pUDIPHQW 6HUYI
SHUPDQHQW V RIHULU¢ XQ VHUSY AL GH PHGLDFLp

D FDGD XQD GH OHV HVFHQRJUDILHV TXH HV

WUREHQ GLQV O H[SRVLFLu W HERHEBRIHY

5HSUHQHQW HO FLFOH GH FRQIHU?2
(V IDUDQ VLV WRUQV GH PHGLDEPuSRHOMEPXINOVQLFLDW HO D
QHFHVVLWDUDQ WUHV HGXFDGRUY SDHWIMIPR\@LERAQVHY YROLD RIHL
4XDWUH GHOV WRUQV HV IDUD® HY OO U HOW UHODWYV H[SR
DOWUHVY GRV HQ FDVWHOO¢ /DDPEGED FA LY HYWIUMWDIHEZXOWXUDO L
HVFHQRJUDILHV L HOV YLVLWDOWSDERQPLUAWWUQAPWMBXY GH SHGDJF
H[SOLFDU FDGD XQ GHOV FRQFHGWHVFXOHHWWUBPWHQ@ HV SURSR
HOV ¢PELWV SURSRVDWYV L OD POWHKYHXU G WOWVY«V GH FRQIHU2QF
DUWLVWHYV TXH KL KD GDUUHUB I HBRBYW RUIJDQLW]DGHYV DO YRO
LQWHUYHQFLu DSUR[LPDQW FDWMHPXWDTXH\OMMIDFWDGHY DO OOD
SUREOHPC¢WLTXHV D O DFWXDOLQWHUEHQ FLuVEIR O AROYOHFFLY
VHYHV VDOHV &DGD WRUQ GXUDU¢ DO YROWDQW
G XQV TXLQ]JH PLQXWV L HV UHDOLW]DUDQ WUHV



SUHIHUHQWPHQW DTXHVWD R BRMYBRNMHEKFDAYHY

FRQIHU®QFLHV HV GXUDQ D WHY® HVD® FOIPW V1 lEOX QD LQWHUYHQ

SULPHU PHV GHV GH OD LQDXJXUWBFEHKHVMHISRVDGHY GH OD FRO!

LOQWHUYHQFLYu SULQFLSDO SHUPDQHQW DTXHVWD QR LQWHUI
UHVWD G RIHUWD SHU D FHQWUHYV

7TDPE« HV YRO REULU OD SRUWRIBW®D HO PXVHX 3HO TXH ID D O

SURJUDPDFLY GH FRQIHU2QFLHM X FOWLYPHRHY RHHULUDQ GLIHUHC

OD LQWHUYHQFLpy FRP D DFWH|SOFEQRIHOGSWLEXY G HGXFDFLy
DTXHVW FDV HV SRGULD FROYODERUDU DPE

DVVRFLDFLRQV SURSHUHV GHO(ERHWVELRRIR &PYO
, VLD R OD )XQGDFLY %D\W $0 7KPVOHPEWH OHV DFWLYLWDWYV UHOTI
O HGXFDFLp IRUPDO QR HV SODQW
ID LQWHQFLY GH WRWHYV DTXHVINUHRS RRQHUMHQFREMGHY D OHV HVF
«V G REULU HO PXVHX L RIHULU @RHRPHHO¥BERPIHY GXU¢ D WHUPH
DUWLVWHYVY FROYOHFWLXV L DV O/RUFLOWLBRY SBPFDSIFHY HVFRODU\
O XWLOLW]LQ FRP D DOWDYHX L HVSDL GH WUREDGD
RQ SRGHU WUDFWDU WHPHV G pP&ExOrQ LWRWRUPD O
UHODFLRQDWY DPE OHV GLIHUKQHWU WHDHO oWMPAKEDFLY IRUPDO W
VRFLDOV H[LVWHQWYV D OD %DUFRORADRD PEWXNDIHGW\6H PHGLDFL|
GHO SXQW GH YLVWD FXOWXUDQOQPMRWsBBWOPFRWSHU D SUEOLF QI
$TXHVWHYV LOQWHUYHQFLRQV HVWD
XQ S“EOLF DGXOW HVSHFLDOLW]C




O«V HQOO¢ GH OD PHGLDFLu SUKRSRUYDWDOSBH BHMMPHWUH XQD PHC(
QLW GHOV PXVHXV TXH WLQGU¢ ORWRIXABE®P SHO UHFRUUHJXW
WHPSV GH OD LQDXJXUDFLpy HV SIURBRVHIPOWUIHVWW HGLWDUC¢C XQ O
WLSXV GH VHUYHLY GH PHGLDFLUGHHQRWBGHD GHWHWQ HO TXDO V KL WU
LOQWHUYHQFLRQV L HOV YLVLWDQMWMRUPDFLUW SUCFWLFD GH O HI[S

HOV FROyYyODERUDGRUYV GH OD PI
9LVLWHV FRPHQWDGHV G DXWRLQWKWDYHQFLRQV LQVWDOYODGH
LOWHUYHQFLpE (VTXHOHWY D OLDWRHUSW HOVDFLy GHOV DUWLVW
FCUUHF GH OD FRPLVVEULD L VEWDIKBHRRYEDOYODFLRQV XQ P
$TXHVWHYV YLVLWHY WLQGUDQ YBFRWHMXJIXW L OHV VDOHV LQW}
VLPE OLF DGHTXDW DO TXH HOEBRUHVHXHVXP GHO SURJUDPD G D
HVWDEOHL[ SHU D YLVLWHV FR®FXHUWWD @@OVEHW V LPSULPLUG
GXUDFLu WRWDO GH OD YLVLWDBDAMWKODXQDDQJ0O2aV
KRUD
OHGLDFLu D SHX G REUD HO VHJRQ
GLXPHQJH GH FDGD PHV H[F$FAMVDNVOW UHF GHY DU
DJRVW V RIHULU¢ XQ VHUYHRGAEDRHGLDFLY D
SHX G REUD 6HJXLU¢ OD PDWHLI[D
HVWUXFWXUD L SODQLILFDFIgRBXHpOWP KD GHVFULW DOWHULRUF
SURSRVDGD D OD 1LW GHOV B¥YWHXNWHVFRPONPcDWY KDXUDQ G
FDV DQWHULRU DQLU¢ FCUUHFEH Y BIFRIQW DFWLYLWDWYV UH
6HUYHLV &XOWXUDOV $TXHVY, YRy M HUYHQFLRQV (O F
JUDWX+W DPE HO SUHX GH OcHRMH DG RyDWY v DFRUGDUGC SuUaylL

DUWLVWHYV




(VADVEILHVFRP XQIEDWYHV L
FDOD GHWDQWP DAL

(B GHFRP XQIFDF. GH @ LOMYHQFL. GMAQILY  HOWH HY FDQDY GH FRP XQUFDFL
WDGFLRQDY LHY GLILVBY YDVDQWYH HQ XQD HVADVEILD GHWEXV % & | %MOHW VR FRQUXP HU
HCBM GHFRP XQIFDFL. HVGELILY GUUHAVEP HOADQ XVXDUY | LD GH @ LOWUYHQFL



&DQDY GHFRP XQFDFL. WDAEFRODY PXVHX MD FRPSWH DPE XQD OOLEU

$SUR[LPDGDPHQW GXHV VHW P DRRRMWBDENIW GHXQ SUHVVXSRVW HIJS
OD LQDXJXUDFLy GH O H[SRVLFERWIODIHHIYWHY OBPWXDFLRQV
GLIXVLp GH OD LQWHUYHQFLpy D WUDY«V GH

SXEOLFLWDW D OD SUHPVD HYVPWHWSbB AWEL HIOWDHOHYPHQWY GH FRP
FRQWDFWDU¢ DPE PLWMDQV GHBUHRYDHYREODWHMD XQD FDPSDC(
SHU WDO GH IHU XQD SUHVHQWIHIQFL Xy®PHQW DPE VHX DO SUR:
FDPSDQ\D LQIRUPDWLYD GH ODXQIPWHAUYGERDFHNM S WRHFXLUEC XQ URO!
DFWLYLWDWY TXH V KL GXUDQWPPWHURLHOHY GDWHV GH OD LQWH
FDPSDQ\D GH SUHPVD GXUDU¢ WRMXBBETRHPBXSRUWD G HQWUDGD
OD LQWHUYHQFLp DO PXVHX L QORQGWFPGWDIY¢SHU DOWUD EDQGD
QRP«V HQ DQXQFLV SXEOLFLWIBULMVNQORUEXXQD LPDWJH HQ YHUV
FRQVLVWLUC¢ HQ O HQYLDPHQWWIHO RWEVRMHFWDU OD DO YLGHR
SUHPVD UHODFLRQDGHYV DPE OUNMRIGEFEMPCEHP PXVHX /D LQWHUYL
LQWHUYHQFLu L DPE OHV VHYHYURPBRVVPIGPDMWQY HOHBURMHFWH GH -
O HODERUDFLp GH UHSRUWDWJRWWEFUWOEPXHU\LQVWDOyODU¢ D DO
DUWLFOHV G RSLQLY GHOV FROVQHMEFMYPEIROW G RXYH XV TXH GRQL
LQWHUYHQFLu (QWUH HOV PLWINRRAMFEBED FRQYHUWLQW VH HQ X
FRPXQLFDFLu DPE HOV TXDO HWXROLPDWWHQEHOV YLDQDQWYV
XQD UHODFLp KL WUREHP %HWHY« 5¢GLR

%DUFHORQD 'LDUL $UD 5HYLVWD 6¢SLHQV

5HYLVWD / $YHQ® L (O 1%YRO

'HOV DQXQFLYV SXEOLFLWDULV D SUHPVD VH
Q HQFDUUHJDU¢ HO GHSDUWDPHQW GH
FRPXQLFDFLyW GHO PDWHL[ PXVHX MD TXH HO



" XMt LARP XQUFDA
(VADAJLHV FRP XQIEDWYHY LFDQDO GHWDQWP M

7DPE« DO FDUUHU HO SURMHFWDU¢ XQD

FDPSDQ\D GH EDQGHUROHYV FDUHV % GXUDQW

OD VHWPDQD DQWHULRU L OD SRVWHULRU D OD

LQDXJXUDFLY GH OD LQWHUYHQFLpY DOV FDUUHUV L

DYLQJXGHV P«V SU [LPV DO PXVHX (V

SURSRVHQ HOV VHJ%HQWV

e 3DVVHLJ —~VDEHO -- HQWUH 9LD /DLHWDQD L
3LFDVVR

e 5RQGD GH 6DQW 3HUH HQWUH 8UTXLQDRQD L
6DQW -RDQ

e 9LD /DLHWDQD HQWUH )UDQDFHVF &DPEpu L
&RORP

JLODOPHQW WDPE« V LPSULPLUDQ OOLEUHWYV GH
vDOD L SURJUDPHV G DFWLYLWDWYV HQ IRUPDW

WU SWLF HQ FDWDO¢ FDVWHOOC¢ L DQJO2aV TXH HV
GLVWULEXLUDQ D O HQWUDGD GHO PXVHX
MXQWDPHQW DPE OD UHVWD GH IXOOHWRQV TXH MD
V RIHUHL[HQ



&DQDY GHFRP XQIFDF. GV 3HU DOWUD EDQGD OD LPDWJH SU

/D FRPXQLFDFLY GLILWDO GH OHOHBWR WYHGH IRRPXOHMWDFLPY «V HC
VHYHV DFWLYLWDWYV HV IDU¢ DWSHDUMVE UX @ HH B HXYH@OHWH B TXHVW GL
VRFLDOV GHO SURSL 08(& $ WWGHYRW\ELBYRKVWYDFLRQV SXEOLFD
FDQDOV HV YRO YLVLELOLW]DU&BY¥HQ@QWHUWRQRQHOU)VHX OOLEUH 2V
FRQYLGDU DOV XVXDULV D YLVIMKBUSO@BDWRPEBRIMKVHD%RQHV HO

WDPE« OD F U HOIPL\WSIBIRGYL /| HOHFFLpY G XQ WRUV G XQ HVTXH(
(VTXHOHWVS$/$UPDUL SHU WDOLPRMWHDEH OD LOQWHUYHQFLM QR «
PDWHL[RV XVXDULV SXJXLQ SHOMDOY®XY MH@HYHFWD DO W WRO

RSLQLRQV L LPSUHVVLRQV DO WDHAER«DURIPOUPHERWXGDU DTXHOOV W
KXPDQHV L HVTXHOHWY G DQLPDO\

H[SRVDWY HQ HOV PXVHXV WDPE«
(/(0(176"' ( &2081,8%8&,” HWQRO JLFV

/D LPDWJH JUCILFD GH 0D LQWHUYRYHRTERVRDED & DTXHVWD LF
SHOV FRORUV JURF IHEG L GrVDPEWRYLIO YLVLWDQW D WUD
$TXHVWV FRORUV VHUDQ MxQWBBARYW PFeGpOOLIDU HOV HOHP
QHJUH HOV XWLOLW]DWV HQ WRWV AP ROHBERPRHYD FODUD L
JUGILFV GH O H[SRVLFLpy (ov FRORGPWYYUYHQFLRQV TXH FRPSRV
FRQWUDSRVHQ 0 XxQ D 0 powuH PRBSBRWHED HpIHQHUDU FXUL
YLVWD MD TXH QR VuQ FRORUV IxH BFRIwXpYpVDQWY SXIXLQ W
D YHXUH HQ HO QRVWUH GLD DD P& kW yQFLWDU ORVD YLVL
VHUDQ WDPE« LOFRUSRUDWYV D WRWM @FRFLH HV PRVWUHQ DOJX

W
HVEFHQRJUDILHV L LOWHUYHQFIRbEY &Y 8 PRPWpBFWHY TXH FRQ
LPDWJH JUCILFD WUDVOODGDWYV D
JUCILFV GH

I
FRPXQLFDFLp

i\

P
U



" XMt LARP XQUFDAp
(®P HQVGHARP XQFDHW

SO [ FP. S5ROXS _ | FP.

(O FDUWHOO «V O HOHPHQW JUHIIGFLBU RYERLDYOPEM HWOQV TXH HO
LPDWJH GH OD LQWHUYHQFLuy YROOWBUWEHRy/WDOyODU¢ D OD SR
GLVVHQ\ GHO FDUWHOO HV GL?¥MoXpu) OXQEVRH OD LQWHUY I
G HOHPHQWYV JU¢ILFV 1R HV sé6BQWHAM LPGY YAHMLWDQWY D HQW

FDS FDUWHOO HQ SDSHU




" XMt LARP XQUFDA
(®P HQVGHARP XQFDHU

[ CEEIHCGHVDD $

'H PLGD $ SHUTX?2 VLIJXL F'PRGH GH

WUDQVSRUWDU L OOHJLU HO OOLEUHW GH VDOD VHU¢ XQ
HOHPHQW GH VXSRUW TXH HV GLVWULEXLU¢
JUDWX+tWDPHQW DOV YLVLWDQWY SHUTX2 O XWLOLW]LQ
FRP D PDWHULDO GH VXSRUW PHQWUH YLVLWHQ OD
PRVWUD GH IRUPD DXW QRPD



" XMt LARP XQUFDA
(®P HOVGHARP XQFDHU

3WRIWDP D GDRW\BW

(Q IRUPDW WU SWLF V LPSULPLU¢ XQ SURJUDPD

G DFWLYLWDWYV TXH HOV YLVLWDQWY WLQGUDQ
GLVSRQLEOH DO PRVWUDGRU GH O HQWUDGD GHO
PXVHX (Q DTXHVW SURJUDPD HV WUREDUDQ
WRWHYV OHV DFWLYLWDWYV GHULYDGHV GH OD
LOWHUYHQFLp HO GLD TXH HV IDUDQ TXL OHV
FRQGXLU¢ VL W« DOJXQ FRVW GH SDUWLFLSDFLp L
XQD EUHX GHVFULSFLy GH FDGD XQD G HOOHV



" XMt LARP XQUFDA
(®P HQVGHARP XQFDHU

SOXQFLY SIHP \VD HVFUWD

(OV DQXQFLV D OD SUHPVD HVFULWD HV IDUDQ D
WUDY«V G LPDWJHV JU¢ILTXHY DGDSWDGHV SHU
DTXHVW IRUPDW 6HU¢ HO PXVHX TXL VH

Q HQFDUUHJXL GH OD VHYD SXEOLFDFLp L TXL
FRUUHU¢ DPE OHV GHVSHVHV WHQLQW HQ FRPSWH
TXH MD GLVSRVD G XQ SUHVVXSRVW GHVWLQDW D
SURPRFLRQDU OHV DFWLYLWDWYV GHO PXVHX

YOHUGIWO [ FP.

(O EDQHU GLJLWDO V XWLOLW]DU¢ VHPSUH TXH HO
PXVHX R HOV VHXV WUHEDOODGRUV HV
FRPXQLTXLQ YLD FRUUHX HOHFWU QLF PHQWUH
GXUL O H[SRVLFLp $SDUHL[HU¢ DO ILQDO GH WRW
VRWD OD ILUPD GH O HPLVVRU



" XMt LARP XQUFDAp
(®P HQVGHARP XQFDHU

(®P HOVZHE OLCGHR7 DAOGH @ WIHFHSFIE GHA 8 (& 6HX

(O ZHE GHO PXVHX SXEOLFDU ¢ XRMPDWUDGD

DPE WRWD OD LQIRUPDFLYU UHIHUGHIMOW BQIW HQ IRUPD G LPDWJH H

LQWHUYHQFLpP L OD VHYD SURJVUDPMFEOIRXUEC XQ FOLS SURPRFLRQD
LQWHUYHQFLU DO YLGHRZDOO TXH

O HQWUDGD MXVW GDUUHUD HO W
RQ HOV YLVLWDQWY FRPSUHQ OHYV




352' 88&," ' (/
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$ FROAQXDFL  HV GHVALDQ GRV DVSHPMV I RQDP HQWY SHUD @
SURGXFFL. GHCBURMIFW 3HUXQD EDQGD HV GHVHQYRXSDY HO
FURQRIWDP DL SHUDGAD HVGHVFUXY HCSHWXSRWYREBOGH @
LOWUYHQFL



&RQRIWDP D

(VFROMP SO TXH @ FROFHSWDOADFL LSIRGXFFL GH @ SLRSRW HV GHVHOYROXXSLDO
@U GHVHWP HVRV ( & DUAAMY FRIDERUDGRY SUHVHQLDQ BN VHYHV SLRSRAMV D @
YHIDGD TXH VHW SHULDQAD LOMYHQFL SUQFLSDAHV SURGXLLDQ LLOWDGDUDQ VIRV
DCP DWA[ WP SV 3HOTXH DD @ GXUDGD GH @ LOMYHQFL. FRP NDVKD FRP HQBW
DQMURP HQADTXHWI LRP DQG REHWR GHP DLJ DVHWAP ELH GH avDQEU AQF
P HVRV ) LOD® HQWOHMADVEILD GHFRP XQIFDFL. HVFRP HQ' DY DLP SGP HQBUXQP HV
DEDQV GLQDXIXWDUD P RVAD LILODOWVDY  HQ DFDEDUM P DWAL D



SURGXAAN GHCBLRVAM
&RQRIWP D



 3LHWXSRWV

$ FROAQXDFL. HVGHR@Y HCSUHWXSRWGH VRAHCBLRMIPWM ( Q DTXHWHY FROMP SBIQ
GV GLHHQW I DVHV GHV GHOGMHQ! 11QVD @ LOMBGDFL. GH @ LOMIYHQFL. HQHO

P XVHX 7DP B2 V&DQWQIXVWHQ FRP S\WW GV GHVSHVHV SHUD GV DRAYVIOW LD GU X GH
OP RWD



$EDQV G HQGLQVDU QRV HQ HOPOSWHMYX PRDQHUD OD GLIXVLU D Ol

SHU’ FDO PDWLVVDU DOJXQV GHRGEYDWHRVHDXYHDWQ KQFLY D OD SUF

SODQWHJIHQ DQLUDQ D F¢UUHF GHO SUHVVXSR\
GHVWLQD HO 08(& D OD GLIXVLp L

/JHV LQWHUYHQFLRQV GH FRQVHUYBWLYLWDWYV L H[SRVLFLRQV

UHVWDXUDFLU TXH HV GXUDQ D WHUPH D O KRUD

GH PDQLSXODU L WUDQVSRUWDUQDIOPREWHFOHVRVW GH O DVVHJ.

HWQRJUCILFV OHV UHDOLW]DUDPQ ®G\WHHWPHRQD O GH OD VHJIXUHWD

FRQVHUYDFLHW GHO PDWHL[ PXVIHWHUYHQFLu H[FHSWXDQW HOV |
SHU VXEMHFWDU HOV OOLEUHV O

3HO TXH ID DO SUHVVXBRNW GH XVHX

WHQHQ HOV DUWLVWHYV TXH FROYyODERUHQ HQ OD

LOQWHUYHQFLHE DTXHVW LQFORXQO®HV S¢JLQHV VHI%HQWY HV GH

FRQFHSWXDOLW]DFLy HO GLVWMIQSROWRMDVGHB®FE¢UUHF WRW HO

PDWHULDOV QHFHVVDULV SHU BURMBBWGXFFLpy GH

OD VHYD SURSRVWD SHU” QR V KL LQFORXU¢ HO

VHX PXQWDWJH QL LQVWDOYODFLY DO PXVHX MD

TXH MD HV FRQWHPSOHQ HQ HO SUHVVXSRVW

GHVWLQDW DO PXQWDWJH L LQVWDOYODFLU GH WRW

SURMHFWH

(O FRVW GHOV DFWHV FRQIHU2QFLHV L DFWLYLWDWYV
HGXFDWLYHV TXH V RUJDQLW]LQ DO YROWDQW GH OD
LOQWHUYHQFLY P«V HQOO¢ GH OHV TXH RUJDQLWI]LQ

HOV DUWLVWHY FROYODERUDGRUV DQLUDQ D FCUUHF
GHO SUHVVXSRVW G DFWLYLWDWY GHO PXVHX 'H OD



SURGXAAN GHCBLRVAM
SWHAXSRWY



SURGXAAN GHCBLRVAM
SWHAVXSRWY



SURGXAAN GHCBLRVAM
SWHAVXSRWY



SURGXAAN GHCBLRVAM
SWHAMXSRWY
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/D PXVHRJUDILD GH UXSWXUD QXR/XDULQ@DD SRVLFLRQDU VH FULWL
HVWUDW2JLD GHVFRQHJXGD SHPRPFREOQVVAUHNXLQ QHFHVVDUL P«
PXVH OHJV SHU OD LQWHUYH@®RVHSURSRVOGD %V GH OHV [DU[H
DO OODUJ G DTXHVW GRFXPHQ W DS/ODDQYWHWIR KDV D OD LQWHUYH
DFWXDFLy VHQVH SUHFHGHQWWDO @XYRIXWDU HOV GHEDWYV L OH\
(WQRO JLF GH OHV &XOWXUHV GH® SPQHWVWIUHD PWHISRVLFLY
G XQD FROYODERUDFLY HQWUH DUWLVWHV DPE
EDJDWJHV L PDQHUHV GH IHU G3HE& UMK®WD BOW REMHFWLXV SODQ
TXH OD VXPD GH WRWV VXJJHUHQWYX@DB XFFLp G DTXHVW GRFXPHQ
LQWHUYHQFLU L XQD PLUDGD DVQD PRUXOGHEGHY D SDUWLU GH OD
SHUPDQHQW G XQD IRUPD TXH QRW DKDAWILYDL WHDWVY SURSRVDGHV O
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