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/D�YDJD�JHQHUDO�D�&DWDOXQ\D�KD�HVWDW�VHFXQGDGD�SHU�XQ�������GHOV�WUHEDOODGRUV��VHJRQV�HOV�VLQGLFDWV��L�XQ�
������VHJRQV� OD�*HQHUDOLWDW�� HQ�XQD� MRUQDGD�PDUFDGD�SHO� FRPSOLPHQW�GHOV�VHUYHLV�PtQLPV�HQ� WUDQVSRUW� L�
O
DEVqQFLD�G
LQFLGHQWV�VLJQLILFDWLXV��(OV�VLQGLFDWV�&&22�L�8*7�KDQ�[LIUDW�HQ�XQ�������HO�VHJXLPHQW�SHU�SDUW�GHOV�WUHEDOODGRUV�FDWDODQV�GH�OD�YDJD�JHQHUDO�$L[z�VXSRVD��VHJRQV�OHV�GDGHV�G
DTXHVWV�VLQGLFDWV��TXH�PpV�
G
����PLOLRQV�GH�WUHEDOODGRUV�KDQ�IHW�YDJD�HQ�GLYHUVRV�VHFWRUV�GH�O
HFRQRPLD�FDWDODQD��3HU�GHPDUFDFLRQV��HO�

� � � � � � � � � � � � � � � � � � � � � �VHJXLPHQW�KD�HVWDW�GHO�����D�%DUFHORQD��GHO�����D�7DUUDJRQD��GHO�����D�/OHLGD�L�GHO�����D�*LURQD��VHJRQV�DTXHVWV� VLQGLFDWV�� TXH� KDQ� TXDOLILFDW� GH� �WULRPI�� L� �q[LW� URWXQG�� HO� GHVHQYROXSDPHQW� GH� OD� YDJD� JHQHUDO� D�
&DWDOXQ\D��3HU� D� OD�SDWURQDO� FDWDODQD�)RPHQW� HO� ����GHOV� WUHEDOODGRUV� GH�&DWDOXQ\D�KDQ�VHJXLW� OD� YDJD��
SULQFLSDOPHQW�D� OD� LQG~VWULD��VHJXLGD�GH�OD�FRQVWUXFFLy� L�HOV�VHUYHLV��PHQWUH�TXH�D� O
DJULFXOWXUD�KD�WLQJXW�XQ�VHJXLPHQW�GHVLJXDO��/(6�'$'(6�'(�/$�*(1(5$/,7$7�3HU�OD�VHYD�SDUW��OD�*HQHUDOLWDW�KD�DVVHJXUDW�TXH�HO�
������ GHOV� WUHEDOODGRUV� FDWDODQV� L� HO� ���� GH� OHV� HPSUHVHV� KDQ� VHJXLW� OD� YDJD� GH� IRUPD� WRWDO� R� SDUFLDO�������������

���������������������������������� �
(O� FRQVHOOHU� � � GH� 7UHEDOO�� /OXLV� )UDQFR�� KD� GHVWDFDW� TXH� HO� VHJXLPHQW� SHU� SDUW� GHOV� WUHEDOODGRUV� KD� HVWDW�
LQIHULRU�DO�GH�OD�YDJD�JHQHUDO�GH������������L�VXSHULRU�DO�GH�OHV�DWXUDGHV�JHQHUDOV�GH��������������L������
��������� HQ� DTXHVWV� WUHV� ~OWLPV� FDVRV� FRQWUD� OD� SROtWLFD� ODERUDO� GHOV� JRYHUQV� VRFLDOLVWHV�� 6HJRQV� OD�*HQHUDOLWDW��D�OD�SURYtQFLD�GH�%DUFHORQD��XQ�����GH�OHV�HPSUHVHV�KDQ�VHFXQGDW�OD�YDJD��DL[t�FRP�XQ�����
GHOV�WUHEDOODGRUV��SHUFHQWDWJHV�TXH�SXMHQ�DO����L�DO������UHVSHFWLYDPHQW��HQ�OD�GHPDUFDFLy�GH�7DUUDJRQD��$�
OD�SURYtQFLD�GH�*LURQD�KDQ�VHJXLW�OD�YDJD�XQ�����GH�OHV�HPSUHVHV�L�XQ������GHOV�WUHEDOODGRUV��L�HQ�OD�GH�/OHLGD�XQ������GH�OHV�HPSUHVHV�L�XQ������GHOV�WUHEDOODGRUV��VHJRQV�7UHEDOO��3HU�VHFWRUV��HO�G
DJULFXOWXUD�

����������������������������������� �KD� UHJLVWUDW� XQ� VHJXLPHQW� GHO� ���� HQ� OHV� HPSUHVHV� L� GHO� ���� GHOV� WUHEDOODGRUV�� (Q� OD� FRQVWUXFFLy� KDQ�
VHFXQGDW� O
DWXU� XQ� ���� GH� OHV� HPSUHVHV� L� XQ� ���� GHOV� WUHEDOODGRUV� L� HQ� 6HUYHLV� XQ� ���� L� XQ� �����UHVSHFWLYDPHQW��$� O
DGPLQLVWUDFLy�GH� OD�*HQHUDOLWDW� HO� VHJXLPHQW� GH� OD� YDJD�KD�HVWDW� GHO� �����(Q�6DQLWDW�
O
DWXU� KD� HVWDW� GHO� �������� HQ� O
HQVHQ\DPHQW� S~EOLF� GHO� ���� �XQ� ���� D� OD� SURYtQFLD� GH� %DUFHORQD�L� HQ�
-XVWtFLD�G
XQ�������������������������������������������������������������������������������������������,QIRUPDFLy�L�IRWRJUDILHV�G¶,QWHUQHW�
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�
(Q�DEULO�GH�������FXDQGR�OD�GLFWDGXUD�HVWDED�DJRWDQGR�VXV�GtDV��5DIDHO�&DEHOOR�GH�$OED��HO�~OWLPR�PLQLVWUR�GH�(FRQRPtD�GH�)UDQFR��ILUPy�XQ�GHFUHWR�FRQ�HO�SUHWH[WR�GH�LPSXOVDU�OD�UHQRYDFLyQ�GH�ORV�JHVWRUHV�GH�ODV�
&DMDV�GH�$KRUUR��(O�Q~FOHR�GH�OD�UHIRUPD�FRQVLVWtD�HQ�OLPLWDU�D����DxRV�OD�HGDG�GH�ORV�FRQVHMHURV�\�D����OD�
GH� ORV�GLUHFWRUHV�JHQHUDOHV��3HUR� OR�FLHUWR�HV�TXH�HO�GHFUHWR�GH���GH�DEULO�GH������ WHQtD�XQ�REMHWLYR�PiV�SUHFLVR��VXVWLWXLU�DO�HQWRQFHV�GLUHFWRU�JHQHUDO�GH�/D�&DL[D��(QULTXH�/XxR�3HxD��DO�IUHQWH�GH�OD�HQWLGDG�GHVGH�
������/XxR�KDEtD�GLULJLGR�FRPR�FRPLVDULR�OD�GHSXUDFLyQ�GH�ORV�HPSOHDGRV�TXH�OOHYy�D�OD�FiUFHO�DO�GLUHFWRU�
OHJDO�GH�OD�HQWLGDG��-RVHSK�0DULD�%RL[��/D�LQWHQFLyQ�GH�&DEHOOR�QR�VH�OLPLWDED�D�MXELODU�D�/XxR��(O�PLQLVWUR�WHQtD�VX�SURSLR�FDQGLGDWR��FX\R�UHWUDWR�
URERW� KDEtD� GLEXMDGR� FUtSWLFDPHQWH�� ³+D� GH� VHU� FDWDOiQ�� LQGHSHQGLHQWH�� WpFQLFR� \� MRYHQ´�� (O� WDSDGR� GHO�*RELHUQR�HUD�-RVHSK�-DQp�6ROj��FDWHGUiWLFR�GH�3ROtWLFD�(FRQyPLFD��XQR�GH�VXV�DVHVRUHV�HFRQyPLFRV�GH�
PD\RU�FRQILDQ]D��
3HUR�OD�PDQLREUD�IUDFDVy��(O�QRPEUDPLHQWR�GHO�GLUHFWRU�JHQHUDO�HUD�FRPSHWHQFLD�GHO�FRQVHMR�GH�/D�&DL[D��\�VX�SUHVLGHQWH��1DUFtV�GH�&DUUHUDV��VH�RSXVR�IURQWDOPHQWH�D�OD�LPSRVLFLyQ��+XER�IRUFHMHR�GXUDQWH�PHVHV��\�
HQ�DOJ~Q�PRPHQWR�&DUUHUDV�OOHJy�D�FROJDUOH�HO�WHOpIRQR�DO�PLQLVWUR��0XULy�)UDQFR��\�HQ�IHEUHUR�GH�������HO�
WLWXODU�GH�(FRQRPtD�GHO�SULPHU�*RELHUQR�GH� OD�0RQDUTXtD��-XDQ�0LJXHO�9LOODU�0LU��DFHSWy�DO�FDQGLGDWR�GHO�FRQVHMR�GH�/D�&DL[D��-RVHS�9LODUDVDX��
(Q�DTXHOOD�RFDVLyQ��D�SHVDU�GH�ODV�SUHVLRQHV��SUHYDOHFLy�OD�GHFLVLyQ�GHO�FRQVHMR��3HUR�OD�SULPHUD�UHQRYDFLyQ�
SURIXQGD�GH�ODV�FDMDV�QR�VH�UHJLVWUy�KDVWD�DJRVWR�GH�������FRQ�HO�FRQRFLGR�GHFUHWR�GH�)XHQWHV�4XLQWDQD��TXH�SHUPLWLy�D�ODV�HQWLGDGHV�GH�DKRUUR�UHDOL]DU�ODV�PLVPDV�RSHUDFLRQHV�TXH�ORV�EDQFRV�\�DEULU�VXV�FRQVHMRV�
D�UHSUHVHQWDQWHV�GH�ORV�LPSRVLWRUHV�\�D\XQWDPLHQWRV��
7UDQVFXUULGRV����DxRV��OD�KLVWRULD�TXH�DOJXQRV�TXLHUHQ�UHSHWLU�UR]D�OD�FDULFDWXUD��/D�UHQRYDFLyQ�GH�ODV�FDMDV�TXH�LPS~OVDOH�33�SDUHFH�XQD�FDOFXODGD�VXVWLWXFLyQ�GH�GHWHUPLQDGRV�GLUHFWLYRV�±D�WUDYpV�GH�XQD�QRUPD�TXH�
OLPLWDUtD� D� ��� DxRV� OD� HGDG� GH� ORV� FRQVHMHURV�� SRU� RWURV� HMHFXWLYRV� FRQ� PHMRU� VLQWRQtD�GHSHQGHQFLD� GHO�
*RELHUQR�� 7DPELpQ� SDUHFH� TXH� HQ� HVWD� RFDVLyQ� KD\� XQ� REMHWLYR� SULRULWDULR�� WDO� \� FRPR� H[SOLFLWy�UHFLHQWHPHQWH� -RUJH�0RUDJDV�� VHFUHWDULR� HMHFXWLYR� GH� UHODFLRQHV� LQWHUQDFLRQDOHV� GHO� 3DUWLGR� 3RSXODU�� /D�
&DL[D��OD�WHUFHUD�HQWLGDG�ILQDQFLHUD�HVSDxROD��
(O� SUREOHPD� HV� TXH� VX� DFWXDO� SUHVLGHQWH�� -RVHSK� 9LODUDVDX�� GH� ��� DxRV�� ³QR� REHGHFH´�� VHJ~Q� FtUFXORV�SUy[LPRV� DO� 33�� <� WDPELpQ� HQ� HVWH� FDVR� SDUHFH� TXH� VH� HVWi� FRQILJXUDQGR� XQD� IRWR� URERW� GHO� VXVWLWXWR�
SUHYLVWR��HQ�OD�TXH�SRGUtDQ�HQFDMDU�GHVGH�HO�PLQLVWUR�-RVHSK�3LTXp��KDVWD�FLHUWRV�HMHFXWLYRV�GH�FRQILDQ]D�GHO�*RELHUQR��$Vt��OD�WRPD�GH�/D�&DL[D�VHUtD�HO�SDVR�VLJXLHQWH�GH�XQ�HIHFWR�GRPLQy�LQLFLDGR�FRQ�HO�%%9$�WUDV�OD�
WHQWDWLYD�IUXVWUDGD�FRQ�HO�%6&+��
/D�LQLFLDWLYD�GH�OLPLWDU�OD�HGDG�GH�ORV�FRQVHMHURV�PHGLDQWH�XQD�QRPD�EjVLF�FKRFDUtD�FRQ�ODV�OH\HV�GH�FDMDV�GH� OD� *HQHUDOLWDW� GH� &DWDOXxD�� GH� RWUDV� DXWRQRPtDV�� \� FRQ� OD� GRFWULQD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� /RV�
3DUODPHQWRV�DXWRQyPLFRV� UHFXUULUtDQ�FRQ� WRGD�VHJXULGDG��SRU� OD� LQYDVLyQ�GH�FRPSHWHQFLDV��SHUR� OOHJDUtDQ�
WDUGH��SRUTXH�HVH�UHFXUVR�FDUHFH�GH�HIHFWRV�VXVSHQVLYRV��(O� YHUGDGHUR� SUREOHPD� GH� ODV� FDMDV� QR� HV� OD� HGDG� GH� VXV� FRQVHMHURV�� (VWi� HQ� RWUD� SDUWH�� (Q� HIHFWR�� OD�
UHJXODFLyQ�GH�ODV�HQWLGDGHV�GH�DKRUUR��TXH�UHSUHVHQWDQ�HO�����GHO�VLVWHPD�ILQDQFLHUR�HVSDxRO��SUHFLVD�XQD�
SURIXQGD� UHIRUPD�HVSHFLDOPHQWH�SDUD� UHVROYHU�VX�GHILFLHQWH�VLVWHPD�GH�FDSLWDOL]DFLyQ�\�SDUD� ³IRUWDOHFHU� OD�DXWRULGDG�GH�VXV�yUJDQRV�GH�JRELHUQR�\�SUHYHQLU�FRQWUD�VX�SROLWL]DFLyQ´��FRPR�VHxDOD�HO�SURIHVRU�-RDQ�&DOV��
(O�SURSLR�JREHUQDGRU�GHO�%DQFR�GH�(VSDxD��-DLPH�&DUXDQD��\D�DGYLUWLy�KDFH�XQ�DxR�VREUH�ORV�ULHVJRV�TXH�
LPSOLFDEDQ� SDUD� ODV� FDMDV� ORV� DFWXDOHV�PHFDQLVPRV� GH� FDSLWDOL]DFLyQ� D� WUDYpV� GH� HPLVLRQHV� GH� DFFLRQHV�SUHIHUHQWHV��&DUXDQD� IXH�HQWRQFHV� WD[DWLYR�� ³1LYHOHV�GH�DFFLRQHV�SUHIHUHQWHV�SRU�HQFLPD�GHO� ����GH� ORV�
UHFXUVRV�SURSLRV�EiVLFRV�QR�VRQ�UHFRPHQGDEOHV´��/D�FDSLWDOL]DFLyQ�HV�HO�YLHMR�WDOyQ�GH�$TXLOHV�GH�ODV�FDMDV��
$�GLIHUHQFLD�GH�ORV�EDQFRV��ODV�HQWLGDGHV�GH�DKRUUR�FDUHFHQ�GH�DFFLRQHV�\��SRU�WDQWR��QR�SXHGHQ�UHFXUULU�D�ODV�DPSOLDFLRQHV�GH�FDSLWDO��6X�IRUPD�WUDGLFLRQDO�GH�FDSLWDOL]DUVH�KD�VLGR�D�EDVH�GH�GHGLFDU�HQ�HOOR�XQD�SDUWH�
GH�VXV�EHQHILFLRV��
'XUDQWH� ORV� ~OWLPRV� DxRV� ODV� FDMDV�� VLJXLHQGR� OD� VHQGD� GH� ORV� EDQFRV�� KDQ� LQWHQWDGR� UHVROYHU� HVWH� YLHMR�SUREOHPD� D� WUDYpV� GH� ODV� OODPDGDV� SDUWLFLSDFLRQHV� R� DFFLRQHV� SUHIHUHQWHV�� XQ� SHOLJURVR� DWDMR�� FX\D�
KHWHURGR[LD�LQTXLHWD�FDGD�GtD�PiV�D�ORV�UHJXODGRUHV��/R�TXH�QXQFD�VH�FXHQWD�GH�ODV�SDUWLFLSDFLRQHV�SUHIHUHQWHV�HV�TXH�SRU�PRWLYRV�WULEXWDULRV�VRQ�HPLWLGDV�SRU�
VRFLHGDGHV�UDGLFDGDV�HQ�SDUDtVRV�ILVFDOHV��FRPR�ODV�LVODV�&DLPiQ��VRUSUHQGHQWHPHQWH�SRU�UHFRPHQGDFLyQ�
GH�ODV�SURSLDV�DXWRULGDGHV��8Q�PHFDQLVPR�GH�GLItFLO�MXVWLILFDFLyQ�GHVSXpV�GHO�FDVR�GH�OxDV�FXHQWDV�VHFUHWDV�GHO� %%9$�� $GHPiV� OD� LQWHQVLILFDFLyQ� GH� OD� JOREDOL]DFLyQ� FRPSOLFD� FDGD� YH]� PiV� HO� FRQWURO� GH� HVWDV�
VRFLHGDGHV�TXH�FXHQWDQ�FRQ�HO�DYDO�GH�ODV�SURSLDV�FDMDV��
/D�VXVWLWXFLyQ�SURSXHVWD�GH�ODV�SDUWLFLSDFLRQHV�SUHIHUHQWHV�SRU�ODV�FXRWDV�SDUWLFLSDWLYDV�TXH�SUREDEOHPHQWH�LQFOXLUi�OD�/H\�)LQDQFLHUD��GLItFLOPHQWH�UHVROYHUi�XQ�SUREOHPD�TXH�UHTXLHUH�XQ�GHEDWH�PXFKR�PiV�SURIXQGR��
/D�/H\�ILQDQFLHUD��XQ�YHUGDGHUR�FDMyQ�GH�VDVWUH�DIHFWD�D�£QR�PHQRV�GH����OH\HV��±GHVGH�OD�UHIRUPD�GH�OD�
%ROVD��VHJXURV��FRRSHUDWLYDV��FDSLWDO�ULHVJR��SHTXHxDV�\�PHGLDQDV�HPSUHVDV���QR�HV�VHJXUDPHQWH�HO�OXJDU�PiV� DGHFXDGR� SDUD� UHJXODU� XQD� WUDQVIRUPDFLyQ� WDQ� SURIXQGD� \� HVSHFtILFD� FRPR� UHTXLHUHQ� ODV� FDMDV� GH�
DKRUUR�««««����������������������������������������������������������������������������$1'5(8�0,66(�±�(/�3$,6�±����DEULO������
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,QWHUHVVDWV�FRQWDFWDU�DPE�OD�FRUUHVSRQHQ�'LUHFFLy�GH�=RQD��

�
�
0HQVDMH�Q�������¢(V�XVWHG�XQ�GLUHFWLYR�PX\�RFXSDGR"��
�
&XDQGR�XQ�GLUHFWLYR�HVWi�PX\�RFXSDGR��WDQWR�TXH�QR�WLHQH�WLHPSR�SDUD�QDGD��HV�TXH�DOJR�VXFHGH��+DFH�
EDVWDQWH�WLHPSR�TXH�OHt�VREUH�SRU�TXp�ORV�GLUHFWLYRV�DQGDQ�WDQ�RFXSDGRV�\�QR�WLHQHQ�WLHPSR�SDUD�QDGD��(O�DXWRU�DUJXPHQWDED�PiV�R�PHQRV��TXH�WRGR�HOOR�HUD�OD�VXPD�GH�GRV�GH�ORV�SULQFLSLRV�EiVLFRV�GH�3HWHU�\�GH�
3DUNLQVRQ��3RU�VX� ODGR��HO�3ULQFLSLR�GH�3HWHU�QRV�GLFH�TXH��HQ�XQD�RUJDQL]DFLyQ��FDGD�SHUVRQD�DVFLHQGH�KDVWD�VX�Pi[LPR�QLYHO�GH�LQFRPSHWHQFLD���¢\�TXp�KDFH�HQWRQFHV"�/D�UHVSXHVWD�OD�WHQHPRV�HQ�HO�SULQFLSLR�
GH� 3DUNLQVRQ�� �D� SDUWLU� GH� HVWH� PRPHQWR�� \� HQ� DGHODQWH�� HPSLH]D� D� PXOWLSOLFDU� VXV� DFWLYLGDGHV� \�
REOLJDFLRQHV�KDVWD�OtPLWHV�LQILQLWRV��SDUD�DVt�RFXOWDU�VX�LQFRPSHWHQFLD���(VWDPRV�IUHQWH�D�XQ�FtUFXOR�YLFLRVR��URPSHUOR�FXHVWD�PXFKtVLPR��SXHV�DIHFWD�D� ODV�UDtFHV�GH� OD�PLVPD�SHUVRQD��D�VX�SURSLD�DXWRHVWLPD��D�VX�
VHQWLGR�GHO�WUDEDMR��D�VX�SHUWHQHQFLD�D�XQ�JUXSR��DO�UHVSHWR�TXH�OH�WLHQH�HO�FROHFWLYR��/D�LQHILFLHQFLD�HV�ELHQ�
FRQRFLGD�GHVGH�OD�DQWLJ�HGDG��&RPR�HVFULELy�HO�SRHWD�FKLQR�'RQJSR�HQ�HO�VLJOR�;,���<R�TXLHUR�SDUD�PL�KLMR�]DILHGDG�\�HVWXSLGH]��VLQ�FXLWDV��VLQ�DIiQ� ����DVt� OOHJDUi�D�VHU�PLQLVWUR���/D�FDSDFLGDG�GH�GHIHQVD�GHO�VHU�
KXPDQR�IUHQWH�D�SRVLEOHV�DJUHVLRQHV�D�VX�DXWRHVWLPD�HV�LQFUHtEOH��SRU�XQ�ODGR��OD�HQHUJtD�TXH�JHQHUD�SDUD�
LQWHQWDU� GHPRVWUDU� TXH� HVWR� QR� HV� DVt�� SRU� RWUR�� SDUD� HFKDU� ODV� FXOSDV� D� ORV� RWURV� GH� OD� SURSLD�LQFRPSHWHQFLD��
/R�LQWHUHVDQWH�GH�HOOR�HV�GH�TXH�WRGR�JLUD�DOUHGHGRU�GH�GRV�HMHV���0LV�REMHWLYRV�SHUVRQDOHV�\�SURIHVLRQDOHV���
\��OD�*HVWLyQ�GH�PL�WLHPSR����
(O�FXDGUR�TXH�VLJXH�D�FRQWLQXDFLyQ�LOXVWUD�OR�FRPHQWDGR��

� 2EMHWLYRV�%DMRV� 2EMHWLYRV�$OWRV�

%DMD�*HVWLyQ�7LHPSR�

,187,/,'$'�'HVRUGHQDGR��KD\�TXH�EXVFDU�DFWLYLGDGHV�IXHUD�GHO�WUDEDMR��FRQVXPH�
PXFKD�HQHUJtD�D�VX�DOUHGHGRU��$OWD�
LQHILFLHQFLD�SHUVRQDO�

,1(),&$&,$�*583$/�1XQFD�VH�OOHJD��SURGXFH�DOWRV�QLYHOHV�GH�VWUHVV��WRGR�HO�PXQGR�JLUD�DOUHGHGRU�
GH�HVWH�GLUHFWLYR��$OWD�LQHILFLHQFLD�
SURSLD�\�GHO�HTXLSR��6H�GLIXPLQDQ�ORV�REMHWLYRV�

$OWD�*HVWLyQ�7LHPSR�

'(63(5',&,2�7e&1,&2�(QHUJtDV�\�UHFXUVRV�GHVSHUGLFLDGRV�SRU�
ORV�REMHWLYRV��6H�DOFDQ]DQ�IiFLOPHQWH�ORV�
REMHWLYRV�
�

)(/,=�352'8&7,9,'$'�/RV�REMHWLYRV�SURGXFHQ�OD�WHQVLyQ�
VXILFLHQWH�SDUD�LPSOLFDUVH��VHU�FUHDWLYRV�
\�DSRUWDU�YDORU�DxDGLGR�
�

/D� LQHILFDFLD� YLHQH� GH� QR� WHQHU� REMHWLYRV� R� GH� WHQHUORV�PX\� EDMRV�� HV� GHFLU�� IiFLOPHQWH� DOFDQ]DEOHV��8Q�
REMHWLYR�WLHQH�TXH�VLJQLILFDU�XQ�UHWR��DOJR�TXH�SXHGD�VHU�DOFDQ]DEOH�FRQ�OD�WHQVLyQ�OyJLFD�GH�XQD�UHDOLGDG��SHUR� WDPELpQ� GH� OR� TXH� VLJQLILFD� YRODU� PiV� DOWR�� (OOR� WLHQH� TXH� SHUPLWLU� DVXPLU� FRPSURPLVRV� SRWHQWHV��
IXHUWHV��TXH�SXHGDQ�VHU�DVXPLGRV�SRU�WRGR�HO�JUXSR��/D�GLVSHUVLyQ�GH�ORV�REMHWLYRV�QR�FRQGXFH�D�QLQJ~Q�
VLWLR��
3RU� RWUD� SDUWH�� VX� RULJHQ� WDPELpQ� SXHGH� VHU� OD� EDMD� HILFDFLD� HQ� OD� *HVWLyQ� GHO� 7LHPSR�� TXH� RULJLQD�
WHQVLRQHV��UHSHWLFLRQHV��PDOHQWHQGLGRV�FRQ�OD�FRQVHFXHQWH�EDMD�GH�PRUDO��
&XDQGR�XQR�VH�GD�FXHQWD�GH�TXH�HVWi�HQWUDQGR�HQ� ORV�SULQFLSLRV�GH�3HWHU�R�GH�3DUNLQVRQ��KDUi�ELHQ�HQ�
WRPDUVH� XQRV� GtDV� GH� UHIOH[LyQ� SDUD� FHQWUDU� VXV� LGHDV�� WLUDU� WRGR� OR� VXSHUIOXR�� FRQ� KXPLOGDG� SHUR� FRQ�
GHFLVLyQ� UHFRQVLGHUDU� ORV� QXHYRV� REMHWLYRV� GHVGH� OD� ySWLFD� GH� FXiO� HV� HO� YDORU� DxDGLGR� TXH� DSRUWR� D� OD�RUJDQL]DFLyQ��&RQ�HVWD�UHYLVLyQ�SHULyGLFD��HYLWDUi�OOHJDU�D�ORV�QLYHOHV�GH�LQHILFLHQFLD�SHUVRQDO�\�SURIHVLRQDO��
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6,1,675$/,7$7��/$%25$/�
�&RP� HQ�PROWHV� DOWUHV� FRVHV�� VHPEOD� VHU� TXH� KL� KD� FDWHJRULHV� SHO� TXH� ID� D� OHV� PRUWV��
$TXHOOHV��Ep�VREUHWRW�XQD�SDUW��GH� OHV� �TXH�HV�SURGXHL[HQ� IUXwW�GH�FRQIOLFWHV�SROtWLFV�VyQ�
O¶REMHFWLX�G¶HVIRUoRV�FRHUFLWLXV��OHJDOV�L�PHGLDWLFV�SHU�WDO�TXH�QR�HV�SURGXHL[LQ��
�
$UD� Ep�� TXH� PH¶Q� GLHX� GH� OHV� PRUWV� SURGXwGHV� SHU� YLROqQFLD� VH[LVWD�� R� GH� OHV� TXH� HV�
SURGXHL[HQ�HQ�O¶jPELW�ODERUDO"�
�4XDQWHV�PHVXUHV�HV�GHVWLQHQ�SHU�SDOÂOLDU�DTXHVWHV"�
�
6HQVH� jQLP� GH� YROHU� ERPEDUGHMDU�YRV� DPE� [LIUHV�� FUHF� QHFHVVDUL� FLWDU� XQHV� TXDQWHV�
GDGHV��TXH�D�PpV�GH�Q~PHURV�UHSUHVHQWHQ�SHUVRQHV��IDPtOLHV��GUDPHV�L�XQ�LQQRPEUDEOH�
HWFqWHUD�GH�FRQVHT�qQFLHV��
�
(Q�HO� TXH� YD�G¶DQ\�DO�3ULQFLSDW� GH�&DWDOXQ\D�V¶KDQ� UHJLVWUDW� ��������DFFLGHQWV� ODERUDOV�
DPE�EDL[D��GHOV�TXDOV�����DPE�UHVXOWDW�GH�PRUW���
�
$TXHVWHV�V¶KDQ�SURGXwW�EjVLFDPHQW�HQ�HOV�VHFWRUV�GH�VHUYHLV��LQG~VWULD�L�FRQVWUXFFLy��
�
+DXUtHP� G¶DIHJLU�KL� WRWV� DTXHOOV� VLQLVWUHV� ODERUDOV� HQ� DTXHOOV�HV� TXH� WUHEDOOHQ� GH� IRUPD�
LUUHJXODU�SHO�TXH� ID�D� OD�VHYD� OHJDOLWDW�R�DO� UHFRQHL[HPHQW�VRFLDO�GH� OD�VHYD� IHLQD��GLQWUH�
GHOV�TXH�V¶LQFORXULHQ�LPPLJUDQWV�QR�UHJXODULW]DWV�L�PHVWUHVVHV�GH�FDVD��SHU�UHPDUFDU�XQV�
GHOV�TXH�PpV�LQGHIHQVLy�SUHVHQWHQ�HQ�DTXHVW�VHQWLW��
�
6REUH�TXL�UHFDX�OD�Pj[LPD�UHVSRQVDELOLWDW"�(YLGHQWPHQW�VREUH�OD�FODVVH�HPSUHVDULDO��DL[t�
FRP� VREUH� DTXHOOV� RUJDQLVPHV� HQFDUUHJDWV� GH� YHWOODU� SHOV� GUHWV� GHOV� WUHEDOODGRUV�HV� L�
VREUH� DTXHOOV� TXH� KDQ� GH� YHWOODU� SHU� TXH� HOV� HPSUHVDULV� QR� WUHJXLQ� PpV� EHQHILFLV�
HFRQzPLFV� HVWDOYLDQW� FRVWRV� TXH� KDXULHQ� G¶DQDU� GHVWLQDWV� D�PHVXUHV� TXH� JDUDQWHL[LQ� OD�
VHJXUHWDW�GHOV�WUHEDOODGRUV�HV�TXH�HVWDQ�D�OHV�VHYHV�HPSUHVHV��
�
+L�KD�YHXV�TXH�V¶DOFHQ�GLHQW�TXH�WDPEp�pV�UHVSRQVDELOLWDW�GHOV�WUHEDOODGRUV�HV��
�
7HQLQW� HQ� FRPSWH� TXH� O¶DXJPHQW� GH� VLQLVWUDOLWDW� ODERUDO� HV� GHX� D� O¶LQFUHPHQW� GH� OD�
VXEFRQWUDFWDFLy��D�OD�SUHFDULHWDW�ODERUDO�L�D�OD�WHPSRUDOLWDW��WURER�XQ�LQVXOW�DUJXPHQWV�FRP�
DTXHVW�TXH�UHSUHVHQWHQ�SHOV�TXL�HOV�GLXHQ�HVFRPEUDU� IRUD�GH�FDVD�VHYD�DOOz�TXH�HOOV�HV�
PDWHL[RV�HV�SURYRTXHQ��
�
6HJOHV�GH�OOXLWD�REUHUD�SHU�DFRQVHJXLU�XQV�GUHWV�PtQLPV�V¶KDQ�DQDW�SHU�O¶DLJ�HUD�DPE�OHV�
LQQRPEUDEOHV�L�LQIDPHV�UHIRUPHV�L�SROtWLTXHV�ODERUDOV��
�
&DO�WRUQDU�D�DFRQVHJXLU�WUHEDOODU�HQ�FRQGLFLRQV�GLJQHV��DPE�VHJXUHWDW�L�VREUHWRW�FDO�TXH�D�
OHV�FRVHV�VH¶OV�GLJXL�SHO�VHX�QRP�L�TXH�QR�HQV�YHQJXLQ�GXURV�D�TXDWUH�SHVVHWHV��
�
,�SHU�DL[z�FDO�XQ�PDUF�OHJDO�TXH�HV�SRVL�D�OD�SUjFWLFD�SHU�GHIHQVDU�DTXHOOV�HV�D�TXL�KD�GH�
GHIHQVDU��L�TXH�JDUDQWHL[L�HOV�GUHWV�GHOV�WUHEDOODGRUV�HV��LQFORVHV�OHV�PHVWUHVVHV�GH�FDVD���
TXH� VyQ� XQ� GHOV� SLODUV� EjVLFV� GH� OD� VRFLHWDW��� SHUz� WDPEp� FDOHQ� XQHV� IRUFHV� VRFLDOV� L�
VLQGLFDOV�TXH�OOXLWLQ�UHDOPHQW�SHU�DTXHVWV��,�FDO�TXH�HV�GRQL�OD�LPSRUWjQFLD�TXH�HV�PHUHL[�D�
DTXHVWD�JUDQ�SUREOHPjWLFD��
�
�
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0LJ�FHQWHQDU�G¶RUJDQLW]DFLRQV�KDQ�FUHDW�HO�JHUPHQ�G¶XQD�LQVWLWXFLy�GHGLFDGD�D�GRQDU�FUqGLWV�D�³LQVROYHQWV´�
(OV�H[FORVRV�GHO�VLVWHPD�ILQDQFHU�VyQ�HOV�FOLHQWV�GH�OD�EDQFD�qWLFD��(O�VHX�~QLF�DYDO�pV�HO�SURMHFWH�HPSUHVDULDO��
³/XFLD� /LHEDQpV� *XWLpUUH]� QR� SRGLD� DFFHGLU� DOV� SUpVWHFV� SHUVRQDOV� QRUPDOV� SHUTXq� QR� WHQLD� DYDOV�� 1R�
REVWDQW��DUD�UHJHQWD�XQD�IORULVWHULD�D�O¶+RVSLWDOHW�JUjFLHV�DO�PLFURFUqGLW�GH�������HXURV������������SHVVHWHV��
TXH�OL�YD�FRQFHGLU�OD�)XQGDFLy�XQ�6RO�0yQ�GH�&DL[D�&DWDOXQ\D��VHQVH�GHPDQDU�OL�FDS�DOWUD�JDUDQWLD�TXH�HO�VHX�SURMHFWH�HPSUHVDULDO�L�FREUDQW�OL�XQ����G
LQWHUqV�IL[�DQXDO��������7$(���
$PE�DTXHVWV�GLQHUV��YD�SDJDU�HO�WUDVSjV��OD�UHIRUPD�L�HO�PDWHULDO�DPE�TXq�YD�SRVDU�HQ�PDU[D�XQ�QHJRFL�TXH�
DUD�OL�SHUPHW�IHU�IURQW�D�OHV�VHYHV�FjUUHJXHV�IDPLOLDUV��$TXHVW�QR�HV�UHV�PHV�TXH�XQ�GHOV����PLFURFUqGLWV��TXH�KDQ�FUHDW�����OORFV�GH�WUHEDOO��TXH�DTXHVWD�IXQGDFLy�
KD� FRQFHGLW�� SHU� XQ� WRWDO� GH� �������� HXURV� ������� PLOLRQV� GH� SHVVHWHV��� OD� PDMRULD� D� HPSUHQHGRUV�LQGLYLGXDOV�TXH�HVWDQ�PDUJLQDWV�GHO�VLVWHPD�ILQDQFHU�QRUPDO�SHU�IDOWD�GH�VROYqQFLD���
7RWV�HOOV�WDPEp�YDQ�DSRUWDU�DO�SURMHFWH�GLQHUV�R�PDWHULDO��
/D� IXQGDFLy� WDPEp� ILQDQoD�SURMHFWHV�G
LQVHUFLy�VRFLRODERUDO� GH�SHUVRQHV�HQ�VLWXDFLy�GH�PDUJLQDFLy�� DPE�ULVFRV�G
H[FOXVLy�VRFLDO�R�DPE�GLILFXOWDWV�G
LQWHJUDFLy�� FRP�SHU�H[HPSOH�SUHVRV��H[GURJRDGGLFWHV��PHQRUV�
WXWHODWV�R�MRYHV�LQJUHVVDWV�HQ�FHQWUHV�G
LQWHUQDPHQW��
3HU�H[HPSOH�� OD�IXQGDFLy�(QJUXQHV�YD�UHEUH��������HXURV��TXDWUH�PLOLRQV�GH�SHVVHWHV��SHU�GRQDU�IHLQD�D�MRYHV�HQ�OD�UHSDUDFLy�GH�PRWRFLFOHWHV��L�O
$VVRFLDFLy�SHU�OD�5HLQVHUFLy�GH�'RQHV��$5('��YD�REWHQLU��������
HXURV� �FLQF�PLOLRQV� GH� SHVVHWHV�� SHU� D� XQD� ERWLJD� GH� FRPHUo� MXVW�� 8Q� 6RO�0yQ� FREUD� LQWHUqV� SHUTXq� HO�
SURMHFWH�©VLJXL�VRVWHQLEOHª��GLX�HO�VHX�GLUHFWRU��¬QJHO�)RQW��TXH�GHVWDFD�OD�QXOÂOD�PRURVLWDW��(Q�OHV�LQYHUVLRQV�WDPEp�KL�KD�H[FORVRV��(O�IRQV�G¶LQYHUVLy�)RQV�ÊWLF�),0�GH�0RUJDQ�6WDQOH\��SURPRJXW�SHU�
,QWHUPyQ�� HV� UHJHL[� SHU� XQD� &RPLVVLy� ÊWLFD� GH� VHOHFFLy� GH� YDORUV� TXH� YD� DL[HFDU� JUDQ� SROVHJXHUD� D�
(VSDQ\D�DO�UHWLUDU�OD�FRQILDQoD�D�7HOHIyQLFD�SHU�O¶HVFjQGRO�GH�OHV�VWRFN�RSWLRQV��³�

&5,7(5,6� 0LFURFUqGLWV�SHU�
FRPEDWUH�OD�XVXUD�
WHUFHUPXQGLVWD�(PSUHVD�3RVLWLYD�

(QWUH�HOV�FULWHULV�ILQDQFHUV�PpV�XWLOLW]DWV�
SHU�MXWMDU�SRVLWLYDPHQW�XQ�QHJRFL�R�
HPSUHVD�KL�KD�HOV�VHJ�HQWV��

•� 0DQXIDFWXUD�GH�SURGXFWHV�
PHGLRDPELHQWDOV��ELROzJLFV��
G¶HVWDOYL�HQHUJqWLF��HGXFDWLXV�R�
HODERUDWV�SHU�FROÂOHFWLXV�VRFLDOV�
R�G¶LQVHUFLy�ODERUDO��

•� $GRSFLy�GH�SROtWLTXHV�
PHGLRDPELHQWDOV��

•� 5HGXFFLy�GH�OD�GHVSHVD�
G¶HQHUJLD�L�XWLOLW]DFLy�
G¶HQHUJLHV�UHQRYDEOHV�

•� 3ROtWLFD�GH�UHFLFODWJH�L�SURWHFFLy�
PHGLRDPELHQWDO��

•� 5HVSHFWH�D�OD�ELRGLYHUVLWDW��
•� 6XSRUW�DO�GHVHQYROXSDPHQW�

FRPXQLWDUL�L�ORFDO��
•� ,JXDOWDW�G¶RSRUWXQLWDWV�GH�

JqQHUH��GRQHV�HQ�FjUUHFV�
GLUHFWLXV�L�WUDFWH�LJXDOLWDUL��

•� 5HODFLy�DPE�HOV�DFFLRQLVWHV��
•� )RUPDFLy�ODERUDO��
•� 5HODFLRQV�VLQGLFDOV��
•� 7UDQVSDUqQFLD�HQ�OD�JHVWLy�

HFRQzPLFD�L�ILQDQFHUD��
•� ,QLFLDWLYHV�GH�FRPHUo�MXVW�L�

FRQVXP�UHVSRQVDEOH��
•� 7UDQVIHUqQFLHV�WHFQROzJLTXHV�D�

SDwVRV�SREUHV��
•� 5HVSHFWH�DOV�GUHWV�KXPDQV�L�

DFWLYLWDWV�HQ�SDwVRV�RQ�HOV�YLROHQ�

(PSUHVD�1HJDWLYD�
+L�KD�PpV�G¶XQ�FHQWHQDU�GH�FULWHULV�
qWLFV�QHJDWLXV�SHU�D�DFWLYLWDWV�
HFRQzPLTXHV�L�HPSUHVDULDOV��$TXHVWV�
VyQ�HOV�PpV�KDELWXDOV��

•� 3URGXFFLy�L�YHQGD�G¶DOFRKRO��
DUPDPHQW��WDEDF��SRUQRJUDILD�
R�GURJXHV��

•� 1HJRFLV�GH�MRFV�G¶DW]DU��
•� 6XEPLQLVWUDPHQWV�PLOLWDUV��
•� ([SORWDFLy�ODERUDO�R�LQIDQWLO��
•� ([SHULPHQWV�DPE�DQLPDOV��
•� 'HVWUXFFLy�PHGLRDPELHQWDO�L�

GH�OD�FDSD�G¶R]y��L�
FRQWDPLQDFLy�G¶DLJXD�R�DLUH��

•� $JULFXOWXUD�LQWHQVLYD��
ELRWHFQRORJLD�L�PDQLSXODFLy�
JHQqWLFD��

•� (QHUJLD�QXFOHDU��
•� 3URGXFFLy�GH�SHVWLFLGHV��
•� 7DOD�GH�ERVFRV�WURSLFDOV�L�

XWLOLW]DFLy�GH�OD�VHYD�IXVWD��
•� 0LQHULD�FRQWDPLQDQW��

(O�IHQRPHQ�PpV�SRUWHQWyV�GH�
OD� EDQFD� qWLFD� pV� HO� GHO�
*UDPPHQ� %DQN� GH� %DQJOD�
'HVK�� IXQGDW� SHO� SURIHVVRU�
G¶HFRQRPLD� 0RKDPPDG�
,XQXV� GHVSUpV� GH� SUHVWDU��
O¶DQ\� ������ ��� OOLXUHV�
HVWHUOLQHV� ������ HXURV�� D� ���
IDPtOLHV� TXH� HVWDYHQ� HQ� OD�
PLVqULD� SHUTXq� QR� SRGLHQ�
WRUQDU� DTXHVWD� TXDQWLWDW� DOV�
XVXUHUV� ORFDOV�� $YXL� GLD� HO�
JUXS� *UDPPHQ� LQFORX� GXHV�
GRW]HQHV� G¶RUJDQLW]DFLRQV� L�
IXQGDFLRQV�� L� GyQD�
PLFURFUqGLWV�D�GRV�PLOLRQV�GH�
FOLHQWV�� TXH� HVWDQ� HQWUH� HOV�
PpV� SREUHV� GH� OD� 7HUUD�� (OV�
VHXV� EHQHILFLDULV� VROHQ� VHU�
YtFWLPHV� G¶XQD� XVXUD�
WHUFHUPXQGLVWD� FRP� OD� GHOV�
PHUFDWV�GH�0RoDPELF��RQ�OHV�
YHQHGRUHV� GH� IUXLWHV� KDQ� GH�
GHPDQDU� FDGD� PDWt� DOV�
SUHVWDPLVWHV�QRX�PHWLNDLV� L�D�
OD�WDUGD�HV�YHXHQ�REOLJDGHV�D�
WRUQDU�D�O¶XVXUHU����PHWLNDLV��
XQD� WD[D�GLjULD�GHO������TXH�
HTXLYDOGULD�D�XQD�7$(�DQXDO�
GHO�£��������

(/�3(5,2',&2�'(�&$7$/81<$�
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6ROWDU� XQD� UHSULPHQGD� D� XQD� SHUVRQD�� HFKDQGR� HQ� FDUD� VX� FRQGXFWD�� VXHOH� VHU� KXPLOODQWH� \�
SRFR�HIHFILYR��(O�DXWRU�SURSRQH�QR�GHMDUVH�OOHYDU�SRU�OR�VHQILPLHQWRV�SULPDULRV����

�
1XHVWUD� SULPHUD� UHDFFLyQ� DQWH� XQD� SHUVRQD� TXH�� D� QXHVWUR� MXLFLR�� KD� KHFKR� DOJR� PDO�� SRU� DFFLyQ� R� SRU�RPLVLyQ��HV�H[SUHVDU�QXHVWUR�HQIDGR�KDFLD�HOOD��DO�SURSLR�WLHPSR�TXH�OH�HFKDPRV�HQ�FDUD�VX�FRQGXFWD��(VWD�
FODVH�GH�UHSULPHQGD�VXHOH�VHU�KXPLOODQWH�SDUD�HO�UHFHSWRU�GH�OD�PLVPD��/R�PiV�SUREDEOH�HV�TXH�VH�VLHQWD�
PDO� \� TXH�� VHJ~Q� ODV� FLUFXQVWDQFLDV� \� VX� SHUILO� GH� SHUVRQDOLGDG� UHDFFLRQH� GH� XQ�PRGR� VXPLVR� R� TXH� VH�GHILHQGD��(Q�XQD�SDODEUD�HVWD�FODVH�GH�UHSULPHQGD��TXHUDPRV�R�QR��QR�VXHOH�VHU�HIHFWLYD��
��
6LQ�HPEDUJR��KD\�XQ�PRGR�PiV�HIHFWLYR�GH�UHSUHQGHU��XQ�PRGR�TXH��HQ�HVHQFLD��VH�SURSRQH�D\XGDU�D� OD�
RWUD�SHUVRQD�D�PHMRUDU��3DUD�H[SOLFDU�HVWH�HQIRTXH�KH�GH�KDFHU�XQD�GLVWLQFLyQ��+HPRV�GH�GLVWLQJXLU�HQWUH�H[SUHVDU� XQ� VHQWLPLHQWR� \� GHFLU� XQ� VHQWLPLHQWR�� (VWR� HV�� XQD� FRVD� HV� LUULWDUVH� \� RWUD� FRVD� HV� GHFLU� TXH�
HVWDPRV� LUULWDGRV��8QD� FRVD�HV�HQIDGDUVH� \� RWUD� FRVD�HV�GHFLU� TXH�HVWDPRV�PROHVWRV� FRQ� OR� TXH� OD� RWUD�
SHUVRQD� KD� KHFKR�� &XDQGR� QRV� LUULWDPRV� R� QRV� HQIDGDPRV�� KHULPRV�� 6LQ� HPEDUJR� FXDQGR� aHVWDPRV�H[SOtFLWDPHQWH��FRQ�QXHVWUDV�SDODEUDV�� OR�TXH�VHQWLPRV��HV�PHQRV�SUREDEOH�TXH�KLUDPRV�X�RIHQGDPRV�/D�
FXHVWLyQ�HV�¢3RU�TXp�QR�OR�KDFHPRV"�
��
6RVSHFKR�TXH�KD\�GRV�UD]RQHV��
��/D�SULPHUD�HV�HO�LPSXOVR�SULPDULR�GH�ORV�VHQWLPLHQWRV��1RV�GHMDPRV�OOHYDU�SRU�HOORV����/D�VHJXQGD�HV�HO�WHPRU�GH�SDUHFHU�YXOQHUDEOHV��
�
�6L� GHFLPRV� D� OD� RWUD� SHUVRQD� TXH� VX� FRQGXFWD� QRV� KD� PROHVWDGR�� RIHQGLGR� R� DSHQDGR�� QRV� HVWDPRV�
DEULHQGR� D� HOOD� \�� HQ� FLHUWR�PRGR�� QRV� YROYHPRV� YXOQHUDEOHV�� 7HPHPRV� SDUHFHUQRV� SRFR� UDFLRQDOHV�� /D�
LQWHUYHQFLyQ� GH� ORV� VHQWLPLHQWRV� SXHGH� VHU� YLVWD� FRPR� XQD� VHxDO� GH� GHELOLGDG�� 6LQ� HPEDUJR�� HVWD�GLVSRVLFLyQ� D� SDUHFHU� YXOQHUDEOHV� HV�� HQ� HO� IRQGR�� XQD�PDQLIHVWDFLyQ� GH� QXHVWUD� IXHU]D� LQWHULRU�� 6yOR� ODV�
SHUVRQDV� LQWHULRQXHQWH� IXHUWHV�VH�VLHQWHQ�VHJXUDV�SDUD�GHFLU� OR�TXH�VLHQWHQ��SDUD�GDU�DFFHVR�D�VX�~OWLPD�
IURQWHUD� LQWHULRU�� $GHPiV� FXDQGR� DFWXDPRV� DVt�� HVWDPRV� D\XGDQGR� D� DO� RWUD� SHUVRQD�� 'H� HVWD�PRGR�� OH�KDFHPRV�VDEHU�ORV�HIHFWRV�GH�VX�FRQGXFWD�SDUD�TXH�SXHGD�FRUUHJLU�\�PHMRUDU��
��
5HVXPLHQGR�� OD� UD]yQ�GH�VHU� OD� UHSULPHQGD� UHVLGH�HQ�VX�FDSDFLGDG�GH�D\XGDU�D�RWUD�SHUVRQD�D�PHMRUDU��
$KRUD�ELHQ��SDUD�D\XGDU�D�RWUD�SHUVRQD�D�PHMRUDU�QR�EDVWD�FRQ�TXH�OH�GLJDPRV�OR�TXH�VHQWLPRV��$GHPiV��KHPRV�GH�GHFLUOH�HQ�TXp�VH�KD�GHVYLDGR��EULQGiQGROH�XQD�GHVFULSFLyQ�GHWDOODGD�GH�OR�TXH�KD�KHFKR�\�GH�VXV�
FRQVHFXHQFLDV��HQ�WpUPLQRV�WDOHV�TXH�VHSD�OR�TXH�KD�GH�KDFHU�SDUD�PHMRUDU��
��
)LQDOPHQWH��SDUD�TXH�OD�UHSULPHQGD�VHD�IHFXQGD��KD�GH�FXPSOLU�FXDWUR�FRQGLFLRQHV�EiVLFDV��

•� 3ULPHUR��GHEHUi�SURFHGHU�GH�XQD�DXWHQWLFD�YROXQWDG�GH�D\XGDU��
•� 6HJXQGR��KD�GH�KDEHU�XQD�UHODFLyQ�GH�FRQILDQ]D�PXWXD��
•� 7HUFHUR��KD�GH�GDUVH�HQ�HO�PRPHQWR�RSRUWXQR��
•� &XDUWR�� KD� GH� EDVDUVH� HQ� OD� SUHVXQFLyQ� GH� TXH� VHUi� GH� XWLOLGDG� DO� UHFHSWRU�� \D� TXH� WRGDV� ODV�

SHUVRQDV�WLHQHQ�UDVJRV�GH�PX\�GLItFLO�PRGLILFDFLyQ��
������ �
(VSHUDQGR�TXH�PDV�GH�XQR�UHIOH[LRQH�VREUH�HVWDV�QRWDV�\�VH�OR�DSOLTXH��\D�TXH�WRGRV�HVWDPRV�
HQ�HO�PLVPR�EDUFR�� �� 3RU�-RVH�0DULD�5RGUtJXH]���(;3$16,21�����
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�
(V�OD�SULPHUD�YH]�TXH�WHQJR�HO�KRQRU�GH�KDFHU�XQ�SHTXHxR�HVFULWR�\�TXH�HVSHUR�QR�VHD�HO�~OWLPR�D�UDL]�GH�
FyPR�HVWi�FDPELDQGR�QXHVWUD�,QVWLWXFLyQ�&$,;$7(55$66$���
/HFWRU� DVLGXR� H� LQWHUHVDGR� SRU� ORV� WHPDV� ILQDQFLHURV�� OHt� KDFH� XQRV� PHVHV� HQ� XQD� SUHVWLJLRVD� UHYLVWD�HFRQyPLFD��7KH�(FRQRPLVI
��TXH�OD�HPSUHVD��PiV�HILFD]�GHO�PXQGR���HUD�YDVFD��FRVD�TXH�GH�PRPHQWR�PH�
H[WUDxy�SXHV�SHQVDED�TXH�HUD�OD�HPSUHVD�GRQGH�SUHVWR�PLV�VHUYLFLRV���
$QDOL]DQGR� GLFKR� HVFULWR�� LQGLFDED� GLFKD� SXEOLFDFLyQ� R� DUWtFXOR� TXH� �� $� /$6� 3(5621$6� +$<� 48(�&8,'$5/$6�<�027,9$5/$6��12�(6758-$5/$6����
3DUHFH�VHU��TXH� OD�PHQFLRQDGD�HPSUHVD�IXQFLRQD�VLQ� MHIHV��QL� MHIHV�GH�]RQD��VLQ�KRUDULRV� ILMRV�\� WRGDV� ODV�GHFLVLRQHV�VH�WRPDQ�HQWUH�ORV�HPSOHDGRV��6LJXH�HO�DUWtFXOR�LQGLFDQGR�TXH�HQ�QXHYH�DxRV��KDQ�FRQVHJXLGR�
TXLQWXSOLFDU� ODV� YHQWDV�� PXOWLSOLFDU� SRU� ��� VXV� H[SRUWDFLRQHV� H� LQFUHPHQWDU� HQ� FDVL� XQ� ���� SRU� FLHQ� VX�
SODQWLOOD��7RGR�pVWH�p[LWR�\�ILORVRItD�VH�GHEH�D�XQ�KRPEUH��DGHODQWDGR�D�VX�WLHPSR���.R,GR�6DUDW[DJD���HO�FXDO�H[SOLFD� TXH� �� QXHVWUR� SUR\HFWR� VH� EDVD� HQ� ODV� SHUVRQDV�� HQ� OD� DXWRJHVWLyQ� GH� HTXLSRV� \� HO� OLGHUD]JR� GH�
WRGRV�� (V� XQD� RUJDQL]DFLyQ� KRUL]RQWDO� \� WUDEDMDPRV� SDUD� FUHDU� HPSOHR� \� ULTXH]D� HQ� OD� VRFLHGDG� TXH�
YLYLPRV����'H�WRGR�HVWH�ODUJR�HVFULWR��VRQ�YDULDV�ODV�PRUDOHMDV�TXH�VH�SXHGHQ�FRQFOXLU�R�VDFDU�VLHPSUH�KDFLHQGR�FUtWLFD�
FRQVWUXFWLYD���HQ�QXHVWUD�HQWLGDG�ORV�MHIHV�JDVWDQ�GHPDVLDGDV�HQHUJtDV�HQ�FRQWURODU�PLQXWR�D�PLQXWR��GtD�D�
GLD�� KRUD� D� KRUD�� D� ORV� HPSOHDGRV�� FUHDQGR� FRQ� HOOR� XQD� YHUGDGHUD� SpUGLGD� GH� WLHPSR� \� FUHDQGR� XQ�HQIUHQWDPLHQWR�FRQWLQXR�\�PDOHVWDU�HQ�FDGD�VLWLR�GH�WUDEDMR���
(V�EXHQR�GHGLFDU�D�OD�HPSUHVD�WRGDV�ODV�HQHUJtDV��SHUR�WDPELpQ�HV�EXHQR�\�DVt�OR�FRQILUPDQ�ORV�HVWXGLRV�
SUHVWLJLRVRV�GH�QXPHURVDV�SHUVRQDOLGDGHV�GHO�PXQGR�ODERUDO���GHGLFDUVH�D�OD�IDPLOLD��DO�RFLR�HWF��(VSHUR�TXH�FRQ�HVWH�SHTXHxR�HVFULWR�DOJXLHQ� WHQJD� OD�FDSDFLGDG��VHUHQLGDG��\� LQWHOLJHQFLD�GH�SRQHUOR�HQ�
SUDFWLFD� SRU� HO� ELHQ� GH� &$,;$7(55$66$� \� GH� WRGRV� ORV� TXH� IRUPDPRV� VX� SODQWLOOD� HQ� ODV� GLIHUHQWHV�
FDWHJRUtDV� SURIHVLRQDOHV� GHVGH� HO� $X[LOLDU� DO� 'LUHFWRU�*HQHUDO�� TXH� FRPR� GHFtD� HO�PDORJUDGR� FDWHGUiWLFR�(UQHVW�/OXFK��WRGRV�VRPRV�HPSOHDGRV�GH�HVWD�HPSUHVD�� &RVPH�5RPHUDOHV�
�
� �

�
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�'DUUHUDPHQW�V¶KD�FRQVWDWDW��TXH�SHU��DUULEDU�D�XQ�OORF�D�OD�&DL[D�GH�7HUUDVVD�L�WHQLU�XQ�VRX�PpV�GLJQH�V¶KDQ�
FUHDW�OHV�OOLVWHV�G¶HVSHUD��
�3HU�OR�TXH�VL�HVWjV�LQWHUHVVDW�HQ�DOJXQ�OORF�HQ�HVSHFLDO��FDO�TXH�W¶DSXQWLV�D�OD�OOLVWD�FRUUHVSRQHQW��
�

•� ',5(&725�*(1(5$/����OORF�
•� ',5(&725�'(�',9,6,Ï����/ORFV�
•� ',5(&725�'(�=21$�����/ORFV�
•� &$36�'(�'(3$57$0(17�����/ORFV�
•� ',5(&725�,17(59(1725��$32'(5$7������/ORFV��$TXHVWHV�SODFHV�QR�VRQ�WDQ�UHQWDEOHV�GHJXW�D�

OD�SRFD�YDULDFLy�GH�VRX�L�HOHYDGD�TXDQWLWDW�GH�UHVSRQVDELOLWDW��SULQFLSDOPHQW�HO�GDUUHU���
�

�

1R� HV� FRQYRTXHQ� D� OHV� SODFHV� GH�
0DQWHQLPHQW� GH� &DL[HUV� MD� TXH�
DTXHVWHV�YLQGUDQ� LPSRVDGHV�YLD�=RQD��SHU�WDO�GH�DL[t�SRGHU�SUHPLDU�HOV�IDYRUV�
SUHVWDWV�� �3DJDQW� XQ� DOWUH�
'HSDUWDPHQW��SHU�VXSRVDW����
�
�/HV� /OLVWHV� G¶HVSHUD� TXHGHQ� REHUWHV�
GHV� G¶DYXL�� WUXFDQW� SHU� WHOqIRQ� DO�
'HSDUWDPHQW�GH�5HFXUVRV�+XPDQV��� �

� *DOOLSROLV�
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�

/D�UHFHQW�KLVWzULD�G¶(VSDQ\D�V¶RPSOH�D�YHVVDU�GH�SDWULRWLVPH��DUD�HQV�WUREHP�DFWXDOPHQW�DPE�O¶DILUPDFLy�GHO�JRYHUQ�HVSDQ\RO�TXH�HO�7UDFWDW�G
8WUHFKW�GH������KD�SUHVFULW��
'H�FRQIRUPLWDW�DPE�DTXHOO�7UDFWDW��(VSDQ\D�YD�FHGLU�*LEUDOWDU�D�*UDQ�%UHWDQ\D�©DPE�WRWD�PHQD�GH�GUHWV�L�
SHU�VHPSUHª�L�YD�LQFRUSRUDU�OD�1DFLy�&DWDODQD�D�(VSDQ\D�SHU�XQ�SHUtRGH�VLPLODUPHQW�LQGHILQLW��(VSDQ\D�QR�SRW�EHQHILFLDU�VH�SHU�DPEGyV�FDQWRQV��R�*LEUDOWDU�pV�HVSDQ\RO�L�OD�1DFLy�&DWDODQD�pV�OOLXUH��R�Ep�*LEUDOWDU�pV�
EULWjQLF�L�/D�1DFLy�&DWDODQD�IUDQF�HVSDQ\ROD���
*LEUDOWDU�QR�KD�HVWDW�PDL�WHUULWRUL�HVSDQ\RO��HQ�FRQWUD�GHO�TXH�HO�33�L�HO�36&�362(�KDQ�YLQJXW�H[SOLFDQW�GH�PDQHUD� UHLWHUDGD�� 'HV� G
DTXHVWD� SHUVSHFWLYD� FDO� HQWHQGUH� HOV� PRWLXV� GH� OD� VRELUDQLD� DQJOHVD� VREUH� HO�
SHQ\DO�� ,� VL� Ep�� OD� VHYD� HIHFWLYLWDW� YD� TXHGDU� OOLJDGD� D� OD� VHYD� LPSRUWjQFLD� HVWUDWqJLFD�PLOLWDU�� FDO� WHQLU� HQ�FRPSWH�TXH�OD�SHUPDQqQFLD�EULWjQLFD�VREUH�HO�SHQ\DO�IUHJD�HOV�WUHV�FHQWV�DQ\V��GHV�GH��������L�HQ�FDQYL��OD�
SUHVqQFLD�FDVWHOODQD��TXH�QR�HVSDQ\ROD�QL�PROW�PHQ\V�FDWDODQD��QR�DUULED�D�����DQ\V��GRQFV�EjVLFDPHQW��DO�
OODUJ�GH�OD�VHYD�KLVWzULD�KD�HVWDW�XQ�UHFODPDW�WHUULWRUL�PRUR��&XULRVDPHQW��HO�SUHX�GH�OD�UHWLUDGD�GHO�VXSRUW�DQJOqV�HQ�OD�FDXVD�GH�O
$U[LGXF�&DUOHV�,,,��HO�QRVWUH�DOLDW��YD�
pVVHU�QL�PpV�QL�PHQ\V�DTXHVW�HQFODYDPHQW�JHR�HVWUDWqJLF��(OV�HVSDQ\ROV��DPE�)HOLS�9�QR�YDQ�GXEWDU�HQ�
FHGLU� HO� FRQWURO� VREUH� HO� SHQ\DO� DOV� DQJOHVRV�� (IHFWLYDPHQW�� HO� GRPLQL� GHOV� IqUWLOV� WHUULWRULV� GHOV� 3DwVRV�&DWDODQV�� L� OD�VHYD�GLQjPLFD�DFWLYLWDW�FRPHUFLDO��HUD�PROW�PpV�DSUHFLDGD�SHU� OD�GLQjVWLFD�ERUEzQLFD�TXH�QR�
SDV�XQD�VLPSOH�SRVLFLy�HVWUDWqJLFD��TXH�SRGLHQ�VXSOLU�VH�GHV�G
DOWUHV�SRUWV�SURSHUV��
1R�REVWDQW�� OD� IDFLOLWDW�DPE�TXq�HOV�HVSDQ\ROV�HV�GHVIHUHQ�GH�*LEUDOWDU�SHU�GRPLQDU�HOV� WHUULWRULV�FDWDODQV��OOHLDOV�D� O
$U[LGXF�&DUOHV�YD�VXSRVDU� OD�UHGDFFLy�G¶HO�7UDFWDW�G
8WUHFKW��0DO�HOV�KL�SHVL�DOV�FDVWHOODQV�� WRW�KD�
TXHGDW�HVFULW��
/
� DIDQ\� G
(VSDQ\D� SHU� UHFREUDU� *LEUDOWDU� �GHVSUpV� GH� PpV� GH� GXHV� FHQW~ULHV� L� PLWMD�� V
KD� PRVWUDW� WDQ�FRQWDJLyV�TXH�HO�FRPLWq�GH�GHVFRORQLW]DFLy�GH�OHV�1DFLRQV�8QLGHV�KD�DFFHSWDW�HO�SXQW�GH�YLVWD�HVSDQ\RO�TXH�
(VSDQ\D�YD�VLJQDU�HO�7UDFWDW�G
�8WUHFKW�VRWD�FRDFFLy�DO� ILQDO�GH� OD�*XHUUD�GH�6XFFHVVLy��3HU�FRQVHT�HQW��
VHJRQV�HO�FDV�pV�SUHVHQWDW�SHU�(VSDQ\D��HO�7UDFWDW�MD�QR�Wp�YDOLGHVD�OHJDO�L�pV�XQ�DQDFURQLVPH�KLVWzULF���(Q�SDUWLFXODU��GLXHQ�HOV�HVSDQ\ROV��KL�KD� O
DUWLFOH�����TXH�HVWDEOHL[�HO�VHJ�HQW��©(O� UHL�FDWzOLF� �)HOLS�9��SHU�
DTXHVW�WUDFWDW�FHGHL[�HQ�QRP�VHX�L�GHOV�VHXV�KHUHXV�L�VXFFHVVRUV��D�OD�&RURQD�GH�*UDQ�%UHWDQ\D�O
HQWHUD�L�
FRPSOHWD�SURSLHWDW�GH�OD�FLXWDW�L�HO�FDVWHOO�GH�*LEUDOWDU��FRQMXQWDPHQW�DPE�HO�SRUW��IRUWLILFDFLRQV�L�SDUWV�D�TXq�
SHUWDQ\HQ�� L� HOO� UHQXQFLD�D� O
HVPHQWDGD�SURSLHWDW�� TXH� WLQGUDQ� L� JDXGLUDQ�DEVROXWDPHQW� DPE� WRWD�PHQD�GH�
GUHWV�L�SHU�VHPSUH���ª�3HUz�WDPEp�HOV�FDWDODQV�KDXULHQ�GH�FRQqL[HU�TXH�KL�KD�O
DUWLFOH�����TXH�GLX��©SHU�WDO�FRP�OD�UHLQD�GH�OD�*UDQ�
%UHWDQ\D�KD�SUHVVLRQDW�L�LQVLVWLW��FRQWtQXDPHQW�DPE�HO�VHX�PpV�JUDQ�GHOHU�TXH�WRWV�HOV�KDELWDQWV�GH�OD�1DFLy�
&DWDODQD��GH�TXDOVHYRO�HVWDW�R�FRQGLFLy�TXH�VLJXLQ��KDQ�G
REWHQLU�QR�VRODPHQW�XQ�FRPSOHW�L�SHUSHWX�REOLW�GH�
WRW�HO�TXH� IRX� IHW�HQ� OD�SDVVDGD�JXHUUD� �&DWDOXQ\D�KDYLD�HVWDW�DO�FRVWDW�GH� OD�*UDQ�%UHWDQ\D��� L� IUXLU�GH� OD�
FRPSOHWD�SRVVHVVLy�GH�WRWHV�OHV�VHYHV�SURSLHWDWV�L�KRQRUV��VLQy�TXH�WDPEp�KDQ�GH�FRQVHUYDU�VHXV�L�tQWHJUHV�
HOV�VHXV�DQWLFV�IXUV�L�SULYLOHJLVª��/
DUWLFOH����FRQWLQXDYD�GLHQW�TXH��HQ�UHFRPSHQVD�SHO�SHUGy�GH�)HOLS�9��(VSDQ\D�SRGLD�WHQLU�&DWDOXQ\D���
6HQVH�SqUGXD�GH� WHPSV�(VSDQ\D�HV�YD�DQQH[LRQDU� OD�1DFLy�&DWDODQD��KL�YD�DSOLFDU� OD� OOHL�GH�&DVWHOOD��+L�
LPSRVj�OD�OOHQJXD�FDVWHOODQD�L�YD�DGPLQLVWUDU�O
LQGUHW�GHV�GH�0DGULG��(OV�FDWDODQV�DL[t�SRGHP�DUJXPHQWDU�TXH�VL�O
DUWLFOH����KD�SHUGXW�HIHFWLYLWDW�DPE�HO�WHPSV��WDO�FRP�UHFODPD�HO�
JRYHUQ� HVSDQ\RO��� DOHVKRUHV� O
DUWLFOH� ��� WDPEp� KD� SHUGXW� YLJqQFLD� L� TXH� OD�1DFLy�&DWDODQD� KDXULD� GH� VHU�
OOLXUH��L�QR�SDWLU�FRP�DFWXDOPHQW�XQD�RFXSDFLy�LOÂOHJDO�SHU�OHV�IRUFHV�G
XQ�DOWUH�%RUEy��-RDQ�&DUOHV���'H�IHW��FXULRVDPHQW��L�PDOJUDW�HOV�KL�SHVL�DOV�HVSDQ\ROV��HO�VLJQDQW�JDUDQW�GH�OD�VHYD�SRVLFLy�YD�pVVHU�HO�UHL�
IUDQFqV�ERUEzQLF�/OXtV�;,9��DO�FDS�L�D�OD�IL�HO�UHSUHVHQWDQW�GHO�QRX�SRGHU�HPHUJHQW�HQ�HO�FHQWUH�G
(XURSD��
/D�&RURQD�FDWDODQR�DUDJRQHVD��L�OHV�VHYHV�LQVWLWXFLRQV�L�FRQVWLWXFLRQV��TXHGD�PDOPHVD�SHUz�UHVSHFWDGD��GH�PDQHUD�H[SOtFLWD��HQ�HO�FRQMXQW�GHO�7UDFWDW��(QWUH�HOOHV��HVSHFLDOPHQW��HO�UHVSHFWH�D�OHV�VHYHV�OOLEHUWDWV�L�OHV�
VHYHV� OOHLV��PDOJUDW�HO�FDQYL�GH�GRPLQDFLy�GLQjVWLFD�DO�SDVVDU�VRWD� O
HVIHUD�GHO�%RUERQV�� WRW�DEDQGRQDQW� OD�
GHOV�$XVWULHV��7RWKRP� VDS� TXH� DL[z�PDL� YD� pVVHU� DL[t�� L� TXH� DTXHVWHV� GLVSRVLFLRQV� OHJDOV� YDQ� pVVHU� YXOQHUDGHV� SHU� OD�
SUHSRWqQFLD�HVSDQ\ROD�L�OD�FRYDUGLD�FDVWHOODQD��OD�TXDO�JDXGLD��L�JDXGHL[��GHO�IDYRULWLVPH�ERUEzQLF��(O�'HFUHW�GH� 1RYD� 3ODQWD� YD� VXVFLWDU� WRWD� PHQD� GH� UHDFFLRQV� LQWHUQDFLRQDOV�� HQ� DTXHOO� PRPHQW�� /D� &DPEUD� GHOV�
&RPXQV��D�/RQGUHV��YD�GLVFXWLU�VREUH�OD�VHYD�WUDwFLy�HQYHUV�HOV�OOHLDOV�V~EGLWV�FDWDODQV��L�DPE�WDO�IL��YD�WUDFWDU�
GH�PLWLJDU�QH�HOV�VHXV�HIHFWHV�GHYDVWDGRUV��'HV�GH� OODYRUV��HO� WH[W� L�HOV�PDQGDWV�GHO�7UDFWDW�G
8WUHFKW�KDQ�HVGHYLQJXW�OD�PDOD�FRQVFLqQFLD�GHOV�HVSDQ\ROV��L�HO�SHQ\DO�GH�*LEUDOWDU�OD�VHYD�YHUJRQ\D��L�SHU�WRW�DL[z��HQ�
GHPDQHQ�OD�VHYD�VXSUHVVLy���
/HV�QRUPHV�GH�GUHW�LQWHUQDFLRQDO�S~EOLF�WHQHQ�XQD�LQWHUHVVDQW�SDUWLFXODULWDW�TXH�HQV�pV�PROW�IDYRUDEOH��VyQ�G
REOLJDW� FRPSOLPHQW�� 1R� DSURILWDU�KR�� SHU� LQDFWLYLWDW� R� SHU� LJQRUjQFLD�� HQV� VXSRVDULD� XQD� IDOWD� EHQ� JUHX��
6DEHU�QH�WRWV�HOV�GHWDOOV�pV�HO�SULPHU�SDV��'HVSUpV�YLQGUj�O
KRUD�GH�O
DFFLy��� A0DYHULFNA��O¶LQGHSHQGHQW�
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8QD�UDPDGD�GH�OORSV�URQGDYD�SHOV�YHUDOV��(QWUH�HOOV�HQ� VREUHVRUWtD� XQ�� UHFHQW� SRVWDW�� YDOHQW� L� DVVHQ\DW��
TXH�DSXQWDYD�SHU�FDS�GH�FROOD��8Q� GLD� VRUWLUHQ� D� FDoDU�� (O� OORS� DOID� DQXQFLj� RORU�
G¶RYHOOD� L� WRWV� HPSUHQJXHUHQ� OD� FXUVD�� (O� OORS� MRYH�FRUULD�D�IUHF�GHO�FDSLWRVW��
(Q� SOH� JDORSCHO� VXEDOWHUQ� GLJXp� D� FDX� G¶RUHOOD� GHO�OORS�JXLD���6HQWR�IHUXP�G¶KRPH��
7RWV� GHWLQJXHUHQ� OD� PDU[D�� IODLUDUHQ� D� FRQWUDYHQW� L�DVVHQWLUHQ�TXH�DOOz�HUD�HQVDUURQDGD��
0HQWUH�GHDPEXODYHQ�SHO�VHX�WHUULWRUL��HO�SDUH�GHO�OORS�SURPHVD�VH�OL�DFRVWj�UHQ\DQW�OR��
�4XH� Q¶HWV� G¶LQH[SHUW�� -R� WDPEp� O¶KH� HQVXPDW�O¶HQJDQ\�� SHUz� KH� FDOODW�� (O� TXH� KDYLHV� G¶KDYHU� IHW�
HUD�SRVDU�WH�DO�GDUUHUD�L�GHL[DU�HO�FDS�D�O¶HVWDFDGD��$�KRUHV� G¶DUD� MD� UHLHV� SXQWHU�� +DV� GH� WHQLU� PpV�
DVW~FLD�� +DV� GH� VHU� PpV� SROtWLF� VL� YROV� DUULEDU� DO�FDSGHPXQW��
(O�MRYH�OORS�OL�FRQWHVWj���3HUGRQHX�� SHUz� MR� QR� FUHF� TXH� OD� SROtWLFD� VHUYHL[L�
SHU�GHUURFDU�DGYHUVDULV��3HQVR�TXH�HO�JRYHUQDQW�KD�GH�VHUYLU� L�YHWOODU�SHO�Ep�
GH�WRWD�OD�OORSDGD��(O�YHOO�OORS�HO�GHL[j��PRYHQW�HO�FDS�L�UHPXJDQW��
�$TXHVW�³[LFRW´�QR�IDUj�SDV�FDUUHUD��eV�XQ�LGHDOLVWD��
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�
2EUHU�PHQ\V�REUHU�LJXDO�D�ERLQD�$UUHO�TXDGUDGD�GH�ERLQD�
LJXDO�D�FXHWD�DPE�JXVW�D�EDGDQD�8Q�REUHU�QR�pV�LJXDO�D�XQ�DOWUH�REUHU�
0LJ�REUHU�QRPpV�pV�O¶DUUHO�F~ELFD�G¶XQD�IRUPLJRQHUD�8QD�IRUPLJRQHUD�pV�O¶HVSDL�Pj[LP��HQ�PHWUHV�TXDGUDWV��
SHUTXq�KL�YLVTXLQ�WUHQWD�REUHUV�L�OD�IDPtOLD�G¶XQ�G¶HOOV��D�HVFROOLU���8QD�IRUPLJRQHUD�VHUYHL[�SHU�SUHSDUDU�FzFWHOV�JHJDQWV�
R�SHU�PDUHMDU�HOV�jQHFV�R�SHU�PDUHMDU�HOV�REUHUV�
/D�PHLWDW�G¶XQ�REUHU�QR�pV�LJXDO�D�XQ�TXDUW�GH�YHGHOOD�(QFDUD�TXH�VL�HO�TXDUW�pV�JUDQ�HV�YLX�PLOORU�TXH�D�OD�IRUPLJRQHUD�
L�DL[y�SHU�Ep�TXH�URPDQJXL�DWXUDGD��2EUHU�PpV�WD[L�LJXDO�D�REUHU�PRWRULW]DW�
2EUHU�PHQ\V�SLF�LJXDO�D�REUHU�DPE�³PRQR´�2EUHU�GLYLGLW�SHU�GRV�LJXDO�D�FDUQLVVHULD��
-R�SURSRVVDULD�DOV�QRVWUHV�ERQV�PDQGDWDULV�TXH�FRQVLGHUHVVLQ�O¶REUHU�FRP�XQD�HVSqFLH�D�H[WLQJLU��
2EUHU�GDPXQW�G¶REUHU�LJXDO�D�PDUUDQDGD�2EUHU�PXOWLSOLFDW�SHU�REUHU�LJXDO�D�IjEULFD�GH�FRQVHUYHV�
2EUHU�PHQ\V�REUHU�LJXDO�D�ERLQD�D�ERLQD�GH�JRPD�SHU�SRVDU�KL�FLPHQW�
FLPHQW�G¶XQD�IRRRRUUUUUUUUUUUUUUUPLJRQHUD��

�
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�
(O����GH�MXOLR�GH�������1HLO�$UPVWURQJ��FRPDQGDQWH�GHO�0RGXOR�/XQDU�$SROR�����VH�FRQYLUWLy�HQ�HO�SULPHU�VHU�KXPDQR�TXH�SLVy�OD�OXQD���
6XV�SULPHUDV�SDODEUDV�DO� VHQWDU�SLH�HQ�QXHVWUR�VDWpOLWH�� ³(VWH�HV�XQ�SHTXHxR�SDVR�SDUD�XQ�VHU�KXPDQR��
SHUR� XQ� EULQFR� JLJDQWH�SDUD� OD� KXPDQLGDG´� IXHURQ� WUDQVPLWLGDV� D� OD� 7LHUUD� \� HVFXFKDGDV� SRU�PLOORQHV�GH�SHUVRQDV��
-XVWR�DQWHV�GH�UHJUHVDU�D�OD�QDYH��$UPVWURQJ�KL]R�XQ�FRPHQWDULR�HQLJPiWLFR��³%XHQD�VXHUWH�6U��*RUVN\´��
0XFKD�JHQWH�HQ�OD�1$6$�SHQVy�TXH�IXH�XQ�FRPHQWDULR�LQWUDVFHQGHQWH�VREUH�DOJ~Q�FRVPRQDXWD�VRYLpWLFR��6LQ� HPEDUJR�� GHVSXpV� GH� YHULILFDUOR� YLHURQ� TXH� QR� KDELD� QLQJ~Q�*RUVN\� HQ� HO� SURJUDPD�HVSDFLDO� UXVR� R�
DPHULFDQR��
$� WUDYpV�GH� ORV�DxRV��PXFKD�JHQWH� OR� LQWHUURJy�DFHUFD�GHO�VLJQLILFDGR�GH�DTXHOOD� IUDVH�VREUH�*URVN\�\�VX�FRQWHVWDFLyQ�IXH�VLHPSUH�XQD�VRQULVD��
(O� �� GH� MXOLR� GH� ������ $UPVWURQJ� VH� HQFRQWUDED� HQ� OD� %DKtD� GH� 7DPSD�� )ORULGD�� FRQWHVWDQGR� SUHJXQWDV�
GHVSXpV�GH�XQD�FRQIHUqQFLD��FXDQGR�XQ�UHSRUWHUR�OH�UHFRUGy�OD�IUDVH�TXH�KDELD�SURQXQFLDGR����DxRV�DWUiV��(VWD�YH]��ILQDOPHQWH�$UPVWURQJ�DFFHGLy�D�FRQWHVWDU��

�

(O� 6HxRU� *RUVN\� KDEtD� PXHUWR� \� DKRUD� $UPVWURQJ�
VHQWtD�TXH�SRGtD�GHVSHMDU�OD�GXGD��(Q�������VLHQGR�XQ�QLxR�HQ�XQD�SHTXHxD�FLXGDG�GHO�
PHGLR� RHVWH�� 1HLO� VH� HQFRQWUDED� MXJDQGR� D� EDVHEDOO�FRQ�XQ�DPLJR�HQ�HO�SDWLR�GH�VX�FDVD��6X�DPLJR�EROHy�
OD�SHORWD�� OD�FXDO�DWHUUL]y�HQ�HO� MDUGLQ�FRQWLJXR��FHUFD�
GH� OD� YHQWDQD� GH� OD� KDELWDFLyQ� GH� ORV� YHFLQRV�� 6XV�YHFLQRV�HUDQ�OD�VHxRUD�\�HO�6HxRU�*RUVN\��
&XDQGR�1HLO� VH� DJDFKy�D� UHFRJHU� OD� SHORWD� HVFXFKy�
TXH� OD�VHxRUD�JULWDED�DO�VHxRU�*RUVN\�� ³¢6H[R�RUDO"��¢4XLHUHV�VH[R�RUDO"��«�£WHQGUiV�VH[R�RUDO�FXDQGR�HO�
KLMR�GH�ORV�YHFLQRV�FDPLQH�HQ�OD�OXQD�´�� ��$QqFGRWD�KLVWzULFD��



5(&8//6��+,67Ñ5,&6��
/D�7UDJqGLD�GH�&DPEULOV��
�
$�FRQVHT�qQFLD�GHOV�IHWV�GHO�&RUSXV�GH�6DQJ����GH�MXQ\�GHO�������V¶DJUHXMj�HO�FRQIOLFWH��TXH�MD�IHLD�WHPSV�TXH�H[LVWtD��HQWUH�&DWDOXQ\D�L�HO�*RYHUQ�G¶(VSDQ\D��'HFLGLWV�D�VRWPHWUH�HO�QRVWUH�SREOH�SHU�OD�IRUoD��HO�FRPWH�
G¶2OLYDUHV�GHLD�TXH�FDOLD�DOODQDU�D�&DWDOXxD���HOV�JRYHUQDQWV�GH�0DGULG�OODQoDUHQ�FRQWUD�OD�WHUUD�FDWDODQD�XQ�
SRGHUyV� H[qUFLW� G¶XQV� ������� KRPHV�� TXH� D� OD� WDUGRU� GH� O¶DQ\� ����� HQWUj� D� &DWDOXQ\D� SHU� OD� EDQGD� GH�7RUWRVD��
/¶H[qUFLW� FDWDOj��HVFjV� L�SRF�RUJDQLW]DW�HQFDUD��HV�GHIHQVj�KHURLFDPHQW�HQ�GLYHUVRV� OORFV��HVSHFLDOPHQW�D�
O¶DQRPHQDW� FROO� GH� %DODJXHU�� (OV� FDVWHOODQV�� FRPDQGDWV� SHO� PDUTXqV� GH� ORV� 9qOH]� �XQ� GHVFHQGHQW� GHOV�5HTXHVHQV�FDWDODQV���HQWUDUHQ�FRP�XQD�RQDGD�IXULRVD�DO�&DPS�GH�7DUUDJRQD��
(Q� PLJ� GHO� GHVFRQFHUW� GH� OD� GHIHQVD� �GHVFRQFHUW� HQ� TXq� WLQJXp� SDUW� OD� WUDLFLy�� XQ� KRPH� EUDX�� XQ� JUDQ�SDWULRWD��-DFLQW�9LORVVD��JRYHUQDGRU�GHO�&DPS�GH�7DUUDJRQD��RUJDQLW]j� OD� UHVLVWqQFLD�D�&DPEULOV��SREODFLy�
DPXUDOODGD�TXH�HOV�FDWDODQV�KDYLHQ�FRQYHUWLW�HQ�SODoD�G¶DUPHV��
(Q�9LORVVD��DMXGDW�SHO�EDUy�GH�5RFDIRUW�L�SHO�VHUJHQW�PDMRU�GH�O¶H[qUFLW�FDWDOj��HQ�&DUOHV�%HUWUROj��DSOHJj�XQV�������KRPHV�D�&DPEULOV��GLVSRVDWV�D�SODQWDU�FDUD�D� O¶LQYDVRU��(UD�JHQW�GHO�&DPS�GH�7DUUDJRQD��D� OD�TXDO�
V¶KDYLD�DMXQWDW�OD�JHQW�GHO�EDUy�GH�5RFDIRUW��R�VLJXL�XQV�����KRPHV�GH�OD�&RQFD�GH�%DUEHUj��XQD�JUDQ�SDUW�
GHOV�TXDOV�HUHQ�GH�6DUUDO���

��
$UULEj� O¶H[qUFLW� FDVWHOOj� GDYDQW� &DPEULOV�� /D� VHYD� DYDQWJXDUGD� IRX� UHEXWMDGD� VDJQDQWPHQW� SHOV� FDWDODQV��3HUz�DYLDW�FRPSDUHJXp�GDYDQW� OD�YLOD�HOV�JURV�GH�OHV�IRUFHV�HQHPLJXHV�� L�HO�GLD����GH�GHVHPEUH�GHO������
SRVDUHQ�VHWJH�D�OD�SODoD��
$TXHVWD�QR�SRGLD�UHVLVWLU��/HV�VHYHV�PXUDOOHV�QR�YDOLHQ�JUDQ�FRVD��1R�KL�WHQLHQ�HOV�FDWDODQV�O¶DUWLOOHULD�TXH�HUD�QHFHVVjULD�SHU�D�UHVLVWLU�HO�VHWJH��7DPSRF�WHQLHQ�FDYDOOHULD��1R�REVWDQW��TXDQ�HO�PDUTXqV�GH�ORV�9qOH]�
LQWLPj�OD�UHQGLFLy��HO�EDUy�GH�5RFDIRUW�FRQVWHVWj�TXH�DEDQV�GH�OD�UHQGLFLy�SUHIHULD�OD�PRUW��
(Q�UHDOLWDW��HOV�DVVHWMDWV�YROLHQ�JXDQ\DU�WHPSV��HVSHUDQW�TXH�YLQJXHVVLQ�QRYHV�IRUFHV�FDWDODQHV��3HUz�O¶DX[LOL�UjSLG�HUD� LPSRVVLEOH��1R�SRGHQW�FRQILDU�HQ� O¶DX[LOL�H[WHULRU� L� IHQW�VH� LQVRVWHQLEOH� OD�VLWXDFLy�SHU�FDXUH�FRQWL�
GHOV�FDEGLOV��(Q�9LORVVD��HO�EDUy�GH�5RFDIRUW��HQ�%HUWUROj��HO�EDWOOH�L�GRV�MXUDWV�R�UHJLGRUV�GH�OD�YLOD��$�WRWV�HOOV�
VH¶OV�GRQj�JDUURW��L�OOXUV�FRVVRV�IRUHQ�SHQMDWV�DO�SRUWDO�GH�OHV�PXUDOOHV��,� YHW� DFt� TXH� TXDQ� VRUWLHQ� GH� OD� YLOD� HOV� VHXV� GHIHQVRUV� GHVDUPDWV�� HV� SURGXt� XQD� HVFHQD� KRUURURVD�� /D�
FDYDOOHULD�FDVWHOODQD��WUHQFDQW�OHV�FRQGLFLRQV�GH�OD�UHQGLFLy��HV�OODQoj�DPE�HOV�VDEUHV�GHVHQYHLQDWV�GDPXQW�
OD�PDVVD� GH� OD� SREUD� JHQW��0pV� GH� ���� FDWDODQV� YDQ� pVVHU� DVVDVVLQDWV� G¶DTXHVWD�PDQHUD�� (OV� FDSV� GH�O¶H[qUFLW�LQYDVRU�FRQGHPQDUHQ�HO�YHUJRQ\yV�FULP��SHUz�QR�HV�YD�FDVWLJDU�D�QLQJ~���� $��529,5$�L�9,5*,/,�³//,%5(�'(�/(&785$�/$�0$,1$'$´�±����GH�MXQ\�GH������
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�(Q� -DQ� SHWLW� FRP� EDOOD� �XQV� GLXHQ� HQ� -RDQ� 3HWLW�TXDQ� EDOOD�� HV� XQD� GDQVD� TXH� WRWV� O¶KHP� EDOODW�

TXDQW�pUHP�SHWLWV�SHUz�GHL[HX�PH�H[SOLFDU�O¶KLVWRULD�
G¶HQ�-DQ��(Q� -DQ� 3HWLW� pV� XQ� SHUVRQDWJH� GH� OD� KLVWzULD�
G¶2FFLWDQD� L� XQ� GHOV� WUHV� FDSV�� MXQWDPHQW� DPE�
/DIRUFD� L� /DSDOKD� TXH� HV� YDUHQ� XQLU� DPE� PLOHUV�G¶KRPHV� SHU� WDO� GH� SODQWDU� FDUD� DO� UHL� 6RO� �/OXtV�
;,9��DO������L�HO�IHW�TXH�YD�GRQDU�HO�QRP�D�OD�FDQoy�HV� TXH� HQ� -DQ� YD� FDXUH� HQ� PDQV� GH� OD� WURSD�
HQHPLJD�L�HOV�VROGDWV�HV�YDQ�HQFDUUHJDU�G¶HVFODIDU�
OL�WRWV�HOV�RVVRV�DO�PLJ�GHO�FDUUHU�L�GHVSUqV�HO�YDUHQ�IHU�HQ�WURVVHWV��ILQV�TXH�YD�PRULU��,�DL[t�V¶H[SOLFD�OD�
WULVWD� FDQoy� G¶HQ� -DQ� 3HWLW� TXH� GDQVDYD� DPE� OD�
FDPD��DPE�HO�SHX��DPE�HO�GLW������

�

��

���

�
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�
$TXHVW�OOLEUH�Wp�HO�YDORU�G¶H[SOLFDU�XQD�OODUJD�VqULH�GH�IHWV�SROtWLFV��VRFLDOV�L�HFRQzPLFV�TXH�OD�PDMRULD�GH�FLXWDGDQV�GHVFRQHL[HQ��WRW�L�TXH�HOV�DIHFWHQ�GLUHFWDPHQW�� (OV� DXWRUV� �XQ� SHULRGLVWD�� XQ� MXULVWD�� XQ� HFRQRPLVWD�� XQ�
HPSUHVDUL��XQ�KRPH�GH�O¶HVSRUW��XQ�H[FDSHOOj�L�XQ�PHWJH��V¶KDQ�GRQDW�HO�QRP�GH�&ROÂOHFWLX�-�%��%RL[�SHU� UHGDFWDU�DTXHVW� OOLEUH�TXH��DWXUDQW�VH�D�
H[DPLQDU�HOV� WHPHV�PpV�DSDVVLRQDQWV�GH� OD�YLGD�FDWDODQD�G¶DYXL��pV� OD�KLVWzULD� G¶XQD� GHFHSFLy�� 8QD� GHFHSFLy� FRPSDUWLGD� SHU� ERQD� SDUW� GH� OD�
VRFLHWDW��,� DTXt� VH¶Q� IDQ� FRQVWDU� OHV� FDXVHV�� 1R� WDQ� VROV� OHV� GLILFXOWDWV� L� OHV�
LQMXVWtFLHV�TXH�&DWDOXQ\D�KD�UHEXW�� L� UHS��HQ�HO� WUDFWH�DPE�(VSDQ\��VLQy�WDPEp�HOV�HUURUV�� OHV� IHEOHVHV� L� OHV�FRPSOLFLWDWV�TXH�HV�SRGHQ�GHVFREULU�
HQWUH�HOV�TXL�WHQHQ�SRGHU�HQWUH�QRVDOWUHV��9DP�HQWUDU�HQ�OD�GHPRFUjFLD�SHQVDQW�TXH�WHQtHP�XQD�DUPD�SRGHURVD�D�
OD�Pj�L�KHP�DFDEDW�DQDQW�DPXQW�L�DYDOO�DPE�XQ�FDoDSDSDOORQHV��(O� &ROÂOHFWLX� -�%�� %RL[� H[SOLFD� DPE� WRWV� HOV� SqOV� L� VHQ\DOV� FDVRV�
ODPHQWDEOHV�G¶DEGLFDFLRQV��GH�MRFV�G¶LQWHUHVVRV��G¶RSHUDFLRQV�GXEWRVHV��L�DO�FRQHL[HPHQW�GHOV�IHWV�KL�DIHJHL[�HO�SXQW�GH�VjWLUD�GHOV�TXL��KDYHQW�VH�
HQJUHVFDW� DPE� XQ� SURMHFWH�� VyQ� FDSDoRV� �GHV� GH� OD� IH� GHPRFUjWLFD�� L�VHQVH�DGVFULSFLy�D�FDS�SDUWLW��GH�GHVFULXUH¶Q�OD�QDUFRWLW]DFLy��/HV�FXOSHV�
HVWDQ�UHSDUWLGHV��(OV�FLXWDGDQV�GHFHEXWV�GHVFREULUDQ�HQ�DTXHVW�OOLEUH�TXH�OD�FXOSD�GH�OD�IUXVWUDFLy�QR�pV�VHYD��,�TXH��HQFDUD�TXH�OD�YHULWDW�QR�VLJXL�
VHPSUH� DJUDGDEOH�� FDO� GLU�OD� SHU� GHFqQFLD� L� FRQqL[HU�OD� SHU� LQWHQWDU�FRUUHJLU�OD��
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%,7//(7�'(�����&20��
6¶,1',&$���

�RQ��&217,18$5�3/(*$17�
'¶$48(67$�)250$�
�&RPSDUDU�TXH�TXHGL�FRP�HO�GLEXL[�GH�
OD�GUHWD���

�
�U�� 3/(*$5�+2� '(/� &267$7�
'5(7�H[DFWDPHQW�FRP�V¶KD�SOHJDW�
HO�GH�O¶HVTXHUUD��
9HXUHX� FRP� HO� 3HQWjJRQ� HVWj�
FUHPDQW��FHUFOH�YHUPHOO��

�

�UW��$5$�*,5$5�(/�%,7//(7�3(5�
0,5$5�'$55(5$�
/HV�7RUUHV�%HVVRQHV�GHO�:RUOG�7UDGH�
&HQWHU�HVWDQ�MXQWHV�L�IXPHMDQW��

�

,� SHU� DFDEDU�KR� G¶DGREDU�� HO� TXH�
UHSUHVHQWD� XQ� SOHJDW� GHVLJXDO� G¶XQ�
ELWOOHW�GH������TXH�ILQV�L�WRW�SHUPHW�OD�
FRPELQDFLy� DPE� OHV� SDUDXOHV� GHO�
ELWOOHW�G¶XQ�IDPyV�QRP�GH���OOHWUHV��
�

�
�9HUWDGHUDPHQW�HO�SOHJDW�JHRPqWULF�G¶XQ�ELWOOHW�GH�����SRW�DPDJDU�DFFLGHQWDOPHQW�
XQD�UHSUHVHQWDFLy�G¶DPEGyV�WHUURUtILFV�DWDFV�L�DO�PDWHL[�WHPSV�HO�QRP�GHO�WHUURULVWD�
PHV�EXVFDW�DUUHX�GHO�PRQ"�
�
�

,QIRUPDFLy�H[WUHWD�G¶,QWHUQHW�



� 352*5$0$&,Ï�'(�7(/(9,6,Ï�
� ������%XHQRV�GtDV��(VSDxD��
����������������&RQYLGDW��-RVp�0DULD�$]QDU��
�������(O�HVFXDGUyQ�GH�OD�PXHUWH��
����������������/HV� OOXLWHV� GLjULHV� GHOV� HPSOHDWV� G¶RILFLQHV�����SHU�DFRQVHJXLU�XQV�PLOORUV�UHVXOWDWV��
�������/RV�+RPEUHV�GH�+DUUHOVRQ�
����������������/HV� OOXLWHV� GLjULHV� GHOV� HPSOHDWV� GH� 6HUYHLV�

&HQWUDOV�SHU�DFRQVHJXLU�XQV�PLOORUV�UHVXOWDWV��
�������/DV�VXSHUQHQDV��
����������������/HV� OOXLWHV� GLjULHV� GHOV� GLUHFWLXV� GH� FDL[D� SHU�

DFRQVHJXLU�XQV�PLOORUV�UHVXOWDWV��
�������&LQHPD�GH�PDWt��³$OWD�VRFLHWDW´�
����������������5HWUDW� HQ� SURIXQGLWDW� VREUH� OD� ³+LJK� VRFLHW\´��DTXHOOHV� SHUVRQHV� ³YLS´� TXH� QR� HV� EDUUHJHQ�

DPE�OD�FKXVPD�L�TXH�TXDQ�HV�FUHXHQ�DPE�DOJ~�GH�SRVLFLy�LQIHULRU�QL�WDQV�VROV�HO�VDOXGHQ��
�������&DPLQDQGR�HQWUH�GLQRVDXULRV��
����������������&UzQLFD� G¶XQD� UHXQLy� TXRWLGLDQD� GHO� FRQVHOO�

G¶DGPLQLVWUDFLy��
�������7HOHQRWtFLHV�0LJGLD��
����������������-D� QR� HQV� KHP� GH� SUHRFXSDU� SHO� IHW� TXH� HO�6DGGDP�+XVVHLQ� SXJXL� DUULEDU� D� ERPEDUGHMDU�

OHV�QRVWUHV�WHUUHV�SHU�FXOSD�GH�O¶$]QDU��(QFDUD�TXH� WLUL� XQD� ERPD� D� 7HUUDVVD�� HQFDUD� TXH� HV�
PRULQ� WRWV� HOV� HPSOHDWV� GH� FDL[D�� HQFDUD� TXH�HV� GHUUXPEL� O¶HGLILFL� GH� 6HUYHLV� &HQWUDOV��
HQFDUD� TXH� QR� TXHGL� FDS� FOLHQW� YLX� SHU�FRQWUDFWDU� FDS� PHQD� GH� SURGXFWH�� WUDQTXLOV����
O¶RUGLQDGRU�FHQWUDO�VHJXLUi�IXQFLRQDQW��

�������0U��%LQ����/DGHQ�
����������������/HV�QRYHV�DYHQWXUHV�G¶HQ�0U��%LQ�/DGHQ��TXH�DUD�V¶KD�DIDLWDW�OD�EDUED�L�pV�HPSOHDW�G¶RILFLQD��
�������/D�&ROXPQD��
����������������5HSRUWDWJH� VREUH� OD� SXQ\HWHUD� FROXPQD�� XQD�

GH� OHV� PROWHV� TXH� KL� KD� D� 6HUYHLV� &HQWUDOV��DPE� OHV� TXH� W¶KL� IRWV� GH� OORURV� FDGD� GRV� SHU�
WUHV� L� TXH� D� VREUH� HW� GHL[HQ� OD� URED� IHWD� XQ�IjVWLF��

�������,QIRUPDWLX�FLQHPD��
����������������(O�FRUUHFWRU�RUWRJUjILF�GH�OD�,QWUDFHW�KD�FRUUHJLW�GLYHUVRV� QRPV� GH� VqULHV� L� SHOÂOLFXOHV� TXH�

VHPSUH� KHP�HVFULW�PDODPHQW�� L� HQV� GHWDOOD� OD�VHYD� IRUPD� FRUUHFWD�� 3HU� H[HPSOH�� HQ� OORF� GH�
³6WDUVN\� \�+XWFK´�� KHP�G¶HVFULXUH� ³(VWDUVTXL� L�-DW[´�� HQ� OORF� GH� ³7DQJR� \� &DVK´�� ³7DQJX� L�&DL[´�� HQ� OORF� GH� ³)RUUHVW� *XPS´�� ³)RUUHVW�
*DPSHU´�� L� HQ� OORF� GH� ³$PHULFDQ� *UDIILWWL´��³3LQWDGD� IHWD� DPE� HVSUDL� GH� SLQWXUD�
SXOYHULW]DGD� HQ� XQD� SDUHW� TXH� HVWj� HQ� DOJXQ�OORF�GHOV�(VWDWV�8QLWV´��

�������&LQHPD��³7LUD�D�PDPi�GHO�WUHQ´�
����������������3HOÂOtFXOD� SDWURFLQDGD� SHU� FDL[D� WHUUDVVD� SHU�FRQFLHQFLDU� D� WRWV� HOV� VHXV� HPSOHDWV� GH� OD�

LPSRUWjQFLD� GHO� UHFLFODWJH� PHGLRDPELHQWDO� HQ�WRWV� HOV� DVSHFWHV� GH� OD� VHYD� YLGD� L� DL[t� HYLWDU�TXH�HQV�TXHGHP�VHQVH�OD�,62��

������/DYDER�S~EOLFR��
�����������������5HSRUWDWJH�VREUH�OHV�DWHUUDGRUHV�SVLFRIRQLHV�L������HOV�HVWUDQ\V�VRUROOV�TXH�HV�SRGHQ�HVFROWDU�DOV�

ODYDERV�GH�6HUYHLV�&HQWUDOV��FULWV�G¶DQJRL[D� L�GH�GRORU�G¶DOJXQ�pVVHU�WRUPHQWDW�SHU�O¶HVIRUo��
�������7HOHQRWtFLHV�1LW��
�����������������'DUUHUHV� QRYHWDWV� VREUH� HO� FDV� 2SHQLQJ��

UHVXOWD� TXH�DTXHVWD�PDWHL[D�HPSUHVD� WDPEp�JHVWLRQDYD� HOV� FXUVRV� D� GLVWjQFLD� LPSDUWLWV� D�
FDL[DWHUUDVVD�� SHU� OD� TXDO� FRVD� WRWV� HOV�DOXPQHV� TXH� KjJLQ� IHW� R� HVWLJXLQ� IHQW�
DFWXDOPHQW� DOJXQ� G¶DTXHVWV� FXUVRV� GHL[DUDQ�GH�FREUDU�OD�VHYD�QzPLQD�SHU�SRGHU�WDSDU�DL[t�
HO�IRUDW�TXH�KD�GHL[DW�DTXHVWD�PRJXGD��

�������&LQHPD�QLW��³/D�WDSDGHUD´�
�����������������1HJUD� KLVWzULD� VREUH� XQD� HPSUHVD� TXH� IHLD�HQTXHVWHV� DOV� VHXV� HPSOHDWV� SHU� IHU� YHXUH�

TXH�HV�SUHRFXSDYD�SHU�HOOV��TXDQW�HQ�UHDOLWDW�HVWDYD� GHVYLDQW� SDUWLGHV� GH� GLQHU� HQ� JDVWRV�
VXSHUIOXV���

������� 6HVVLy� FRQWtQXD�� ³(O� FOXE� GH� ORV� HPSOHDGRV�
PXHUWRV´�������������������&DGD� PHV�� DTXHOOV� GHSDUWDPHQWV� R� RILFLQHV�
TXH� TXHGHQ� DO� ILQDO� GHO� UjQNLQJ� GH� YDORUDFLy�VyQ� HOLPLQDWV� L� SDVVHQ� D� PLOORU� YLGD�� $QHX�
DPE�FRPSWH��FRPSDQ\V��

�������,QIRUPDWLX��³���6��XQ�DQ\�GHVSUpV´�
������������������5HSRUWDWJH�TXH�H[SOLFD�OHV�SUHFLVHV�PHVXUHV�TXH�OD�F~SXOD�GLUHFWLYD�GH�OD�QRVWUD�HQWLWDW�KD�

SUHV�SHU�D�TXH�HOV�WHUULEOHV�IHWV�TXH�YDQ�WHQLU�OORF� O¶DQ\� SDVVDW� D� (VWDWV� 8QLWV� PDL� SXJXLQ�
VXFFHLU� D� FDVD� QRVWUD�� 3HU� H[HPSOH�� FDGD�HPSOHDW�G¶RILFLQHV�KDXUj�GH�GLU�HQ�YHX�DOWD�HO�
VHX� FRGL� VHFUHW� DO� VHX� FDS� SHU� FRPSURYDU� VL�FRLQFLGHL[�DPE�OD�OOLVWD�GH�FRGLV�VHFUHWV�TXH�KL�
KDXUj�SHQMDGD�HQ�XQ�SODIy��VH�OL�GHPDQDUj�HO�'1,� D� WRWV� HOV� FOLHQWV� TXH� HQWULQ� D� O¶RILFLQD�
DPE�PHWUDOOHWD�R�SLVWROD��L�ILQDOPHQW��VRWD�FDS�FRQFHSWH� HV� SRGUDQ� HQWUDU� WDOODXQJOHV� D�
O¶(GLILFL�GH�6HUYHLV�&HQWUDOV����

��0HVXUHV�LQWHOÂOLJHQWV�SHU�HYLWDU�DWHPSWDWV�FRP�HOV�GH�OHV�WRUUHV�EHVVRQHV��
�
�


