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(',725,$/���/D�GLItFLO�FRQYLYqQFLD�HQ�HO�WUHEDOO�
�
/¶jUHD� GH� WUHEDOO�� QR� VHPSUH� UHVXOWD� SHU� OHV� SHUVRQHV� TXH� DSOHJD�� DTXHOO� HVSDL� SDFtILF� GH�
FRQYLYqQFLD� L�GH�ERQD�KDUPRQLD��TXH�IRUD�GH�GHVLWMDU��$QV�DO�FRQWUDUL��VRYLQW�HVGHYp�XQ�FDPS�GH�
FRQIOLFWHV� L� WHQVLRQV��PRWLYDGHV� SHU� DFWLWXGV� GHVFRQVLGHUDGHV�� SRF� FRPSUHQVLYHV� L� GHVGHQ\RVHV�
G¶XQV�DPE�HOV�DOWUHV��
,� KD�HVWDW� D�SURSzVLW� G¶DTXHVWD�T�HVWLy�TXH�0DXULHO�6DORPRQ��DXWRUD�DPHULFDQD� L� FROÂODERUDGRUD�
KDELWXDO�GHO� ³7KH�0LDPL�+HUDOG´��KD�SXEOLFDW�XQ� OOLEUH�GH�FRP�GHVHQYROXSDU�VH� ODERUDOPHQW�HQWUH�
JHQW�GLItFLO�L�TXH��SHU�OD�GLYHUVLWDW�GH�VLWXDFLRQV�TXH�GHVFULX�L�O¶DQjOLVL�TXH�HQ�ID��SRGHP�SHQVDU�TXH�
pV�XQ�LQWHQW�G¶DSURIXQGLU�VREUH�XQ�WHPD�G¶DFWXDOLWDW�L�TXH�QR�GHL[D�GH�VXVFLWDU�FRQVWDQWV�SUREOHPHV�
HQ�HO�PyQ�SURIHVVLRQDO��DPE�QRWDEOH�UHSHUFXVVLy�HQ�OD�YLGD�GHOV�LQGLYLGXV�L�OOXUV�IDPtOLHV��
7RWD�XQ�H[WHQVD� L� YDULDGD�SDQzSOLD�GH�SHUVRQDWJHV�GH�GLItFLO� WUDFWH�� GHVILOHQ�SHU� OHV�SjJLQHV�GHO�
OOLEUH�GH�6DORPRQ��(Q�HIHFWH��HQV�SDUOD�GH�FDSV�TXH�DWHPRUHL[HQ�HOV�HPSOHDWV��GH�FRPSDQ\V�GH�
WUHEDOO� TXH� UREHQ� LGHHV� L� DSXQ\DOHQ� SHU� O¶HVSDWOOD�� GH� VXERUGLQDWV� DGXODGRUV�� GH� SHUVRQHV�
FROqULTXHV�� G¶DUULELVWHV� GH� WRWD� PHQD�� GH� SUHVXPSWXRVRV�� G¶HJRFqQWULFV�� GH� WDFLWXUQV�� GH�
FDJDGXEWHV��G¶HVWLUDWV�L�GLVWDQWV��VHQVH�FRPSWDU�OD�UHSUREDEOH�HVSqFLH�GHOV�DJUHVVRUV�VH[XDOV��(Q�
IL��TXH�O¶LQYHQWDUL�pV�SURX�DPSOL�L�YDULDW�FRP�SHU�D�FRQVWLWXLU�XQD�VLJQLILFDWLYD�YLVLy�G¶DTXHVW�DVIL[LDQW�
PLFURFRVPRV�GHO� WUHEDOO��SREODW�GH�JHQW�GLItFLO�DPE� OD�TXDO�QHFHVVjULDPHQW�KRP�HV�YHX�REOLJDW�D�
FRQYLXUH�L��VRYLQW��DPE�KRUDULV�VXSHULRUV�DOV�TXH�SXJXL�GHGLFDU�D�OD�IDPtOLD��
'H� VHPSUH� KD� HVWDW� HO� PDUF� ODERUDO� PRWLX� G¶HQIURQWDPHQWV�� GH� WUDYHWHV� L� SDUDQ\V�� GH� SXJQHV�
VRWHUUDGHV��GH�JUHXJHV�L�UHVVHQWLPHQWV��SHUz�VHJXUDPHQW��PDL�FRP�DUD��V¶KDYLHQ�DTXHVWHV�FRVHV�
DFFHQWXDW�GH�PDQHUD�H[DFHUEDGD��+DQ�LQIOXwW�OHV�SRVVLELOLWDWV�GH�OHV�QRYHV�WHFQRORJLHV��OD�FHOHULWDW�
TXH� H[LJHL[HQ� PROWHV� WDVTXHV�� OD� PDMRU� IDFLOLWDW� GH� FRQWUDFWDFLy� DL[t� FRP� O¶DFRPLDGDPHQW�� L�
VREUHWRW�� HOV� RGLRVRV� LQFHQWLXV� TXH� LPSRVD�� OD� PDWHL[D� HPSUHVD�� FRP� D� IRUPD� G¶HVWLPXODU� OD�
FRPSHWqQFLD�LQWHULRU��
/¶DXWRUD�EULQGD��D� WUDYpV�GH� O¶H[SRVLFLy� L�DQjOLVL� IRUoD�UHDOLVWD�TXH�ID�G¶DTXHVW�SDQRUDPD��FXULyV� L�
VRUSUHQHQW�FDOLGRVFRSL�GH� OD�VRFLHWDW�PRGHUQD�� WRW�XQ� UHFHSWDUL�GH� IyUPXOHV��TXH�SRGHQ�DMXGDU�D�
UHVROGUH�DOJXQHV�VLWXDFLRQV��3HU�H[HPSOH��VL�HO�FDS�GH�O¶RILFLQD��VHFFLy�R�GHSDUWDPHQW�DFRVWXPD�D�
PRVWUDU�VH�FUXHO�L�XWLOLW]D�O¶RGL�L�HO�WHPRU�FRP�D�DUPHV�SHU�PDQWHQLU�HO�FRQWURO��UHFRUUHQW��FRP�IRUPD�
G¶DFUpL[HU�OD�VHYD�DXWRULWDW��D�OD�LQWLPLGDFLy�DOV�PpV�IHEOHV��UHFRPDQD�VLPSOHPHQW�QR�DFRYDUGLU�VH��
,QVLVWHL[�O¶DXWRUD�VHPSUH�D�IHU�YDOHU�KRP�HOV�VHXV�GUHWV��L�D�VRUWLU�DO�SDV��D�WUDYpV�GHO�GLjOHJ�L�GH�OHV�
UHVSHFWXRVD� GHQ~QFLD�� G¶DTXHOOHV� GHFLVLRQV� GLVFULPLQDWzULHV�� YH[DWzULHV� R� KXPLOLDQWV�� TXH�
PHQ\VFDEHQ�HO�PHUHL[HPHQW��HQ�EHQHILFL�GH�WUHSHV�L�DGXODGRUV��
1R�SRW�GLU�VH�TXH�V¶KDJL�GHL[DW� UHV�DO� WLQWHU��SXL[��HQV�SUHVHQWD��XQD� OODUJD� OOLVWD�GH�SHUVRQDWJHV��
TXH�SRGHQ� LQWHJUDU� OD�YDVWD�QzPLQD�GH�³JHQW�GLItFLO´� ��$L[t�GHQXQFLD�DPRV�TXH�QR�FRPSOHL[HQ�HOV�
WUDFWHV�� HVSHFLDOLVWHV� HQ� GHVGLU�VH� GH� SURPHVHV�� H[SHUWV� D� GHVDSURILWDU� WDOHQWV� R� ULGLFXOLW]DU� HOV�
VXERUGLQDWV��FROÂODERUDGRUV�TXH�LQWHUURPSHQ�FRQVWDQWPHQW��DIDODJDGRUV�GH�FRQYHQLqQFLD��VDEHUXWV�
GHVLWMRVRV� VHPSUH� GH� WHQLU� OD� GDUUHUD� SDUDXOD�� PHVTXLQV� YHwQV� TXH� QR� WHQHQ� LQFRQYHQLHQW� D�
HQVRUUDU�WRWV�HOV�TXH�WHQHQ�D�OD�YRUD��SHU�WDO�GH�JXDQ\DU�OORFV��VXERUGLQDWV�TXH�DGDSWHQ�OD�QRUPD�D�
OD�VHYD�FRQYHQLqQFLD��VDERWHMDGRUV��PjUWLUV�SURIHVVLRQDOV�L�DL[t�SRGUtHP�VHJXLU��
$PE�WRW��PROWHV�GH�OHV�SDXWHV�TXH�DFRQVHOOD�VHJXLU�DPE�DTXHVWV�LQFzPRGHV�FRPSDQ\V�GH�WUHEDOO��
SHQVR�TXH�WHQHQ�PROW�G¶LQJqQXHV�� L�TXH�HVWDQ�FRQGHPQDGHV�G¶DQWXYL�DO� IUDFjV��VREUHWRW��TXDQ� OD�
SHUVRQD�� HVGHYp� XQ� REVWDFOH�� XQ� LPSHGLPHQW� L� XQD� GLILFXOWDW� HQ� HO� FDPt� GH� O¶DPELFLyV�� 3HU�
GHVJUjFLD� OD� JHQW� V¶KD� GHVSXOODW� H[FHVVLYDPHQW� GHOV� YDORUV� LQWHULRUV�� L� KD� GHL[DW� TXH� OD� VHYD�
FRQGXFWD� V¶DYLQJXpV� PDVVD� VRYLQW� DPE� OHV� DFWLWXGV� HJRLVWHV�� UDQFRURVHV�� PDOqYROHV�� LQMXVWHV� L�
GHVFRQVLGHUDGHV��VL�G¶DTXHVWV�FRPSRUWDPHQWV�VH¶Q�SRW�REWHQLU�DOJXQ�SURILW��
/D�YHUWDGHUD�FODX�GH�PROWHV�VLWXDFLRQV�GLItFLOV�TXH�KDQ�GH�VXSRUWDU�OHV�SHUVRQHV�HQ�OD�WDVFD�GLjULD��
DO� WDOOHU��D�O¶RILFLQD��D� OD�IjEULFD�� L�HQ�JHQHUDO��HQ�HO�FDPS�ODERUDO��UDX�HQ�OD�EDL[D�FDWHJRULD�PRUDO�
G¶DTXHOOV�TXH� OOXQ\�GH�VHQWLU�VH�FRPSDQ\V� L�FROÂODERUDGRUV�HQ�XQD�FRPXQD�HPSUHVD��HVGHYHQHQ�
HQHPLFV��SHU�FDXVD�GH�OD�FRPSHWqQFLD��GH�O¶DPELFLy��GH�O¶DQKHO� LQFRQWURODW� L�PRUEyV�GH�SURVSHUDU�
SHU�VLVWHPD�L�DO�SUHX�TXH�VLJXL��
(O�PRQ�GHO�WUHEDOO�QR�pV�PpV�TXH�O¶H[SUHVVLy�GH�OD�SUzSLD�VRFLHWDW��XQ�UHIOH[�GHO�YDVW�SDLVDWJH�HQ�HO�
TXH�HV�PRXHQ�OHV�SHUVRQHV��VRWPHVHV�DOV�FRQGLFLRQDPHQWV�G¶XQD�ILORVRILD�TXH�KD�IHW�GH�O¶DPELFLy�
GH�SRVVHLU�PROWHV�FRVHV�L�GH�IUXLU�GH�WRWV�HOV�DYDQWDWJHV��XQD�ILQDOLWDW�REVHVVLYD��'¶DTXHVWD�PDQHUD�
GH�YHXUH�L�HQWHQGUH�HO�MD�GLItFLO�H[HUFLFL�GH�YLXUH��Q¶KD�VRUJLW�WRWHV�OHV�GLILFXOWDWV��TXH�HQWUHEDQTXHQ�L�
FRPSOLTXHQ�HO�SDQRUDPD�ODERUDO��
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)D�TXDVL� WUHQWD��DQ\V�TXH�WUHEDOOR�D� OD�PDWHL[D�HPSUHVD��6yF�GHOV�DQWLFV�� WLQF�PHV�GH�FLQTXDQWD��
DQ\V�� � L� MD�P¶KDQ�GRQDW�XQ�UHOORWJH�G¶RU��XQD�SDJD�H[WUD� L�XQD�HVWDGD�G¶�XQ�FDS�GH�VHWPDQD�D�XQ�
%DOQHDUL�� (V� HO� UHJDO� WLSLILFDW� TXH� GRQHQ� DOV� WUHEDOODGRUV� TXH� VHUYHL[HQ� D� O¶HPSUHVD�PHV� GH� ���
DQ\V��
�
�
$UD�HP�WURER�HQ�XQ�GLOHPD��KL�KH�GH�UHIOH[LRQDU��
�
'HVSUqV�GH�WRWV�DTXHVWV�DQ\V�GH�WUHEDOODU��G¶HVWDU�GH�FDS�GH�SURGXFFLy�HQ�XQD�GH�OHV�VHFFLRQV��GH�
WHQLU� UHVSRQVDELOLWDWV�� GH� FUHXUHP� TXH� HUD� XQD� SHUVRQD� LPSRUWDQW� D� O¶HPSUHVD�� GH� IHU� FXUVHWV��
G¶KDYHU� WUHEDOODW� PROWHV� KRUHV� GHVSUHV� GH� OD� MRUQDGD� QRUPDO�� HWF�� HWF�� $UD� HQ� WURER� GDYDQW� XQ�
GLOHPD��KL�KH�GH�FRQWLQXDU�UHIOH[LRQDQW��
�
�
(VWLF�GDYDQW�XQ�GLOHPD��XQ�LPSRUWDQW�GLOHPD��(O�PHX�MHIH�QR�VDS�D�RQ�SRVDU�PH��HOV�HQFDUUHJDWV�GH�
VHFFLy� QR� YROHQ�SHUVRQHV� YHOOHV� L� FUHPDGHV�R� VLJXL� GLSORGRFXV�� SHUTXq� VRQ�PDVVD� FDUV� L� WHQHQ�
YLFLV�DGTXLULWV��9ROHQ�SHUVRQHV� MRYHV� �GLXHQ��SHU�HQVHQ\DU�ORV�� IDQ�HO�TXH�HOV�GLXHQ� L� HV�TXHGHQ��
PpV�KRUHV�GHVSUqV�GH� OD� MRUQDGD�GH� WUHEDOO��DL[z�VL�� VHQVH�FREUDU��'¶DTXHVWD�PDQHUD�HOV�SRGHQ��
PDQLSXODU� L� H[SORWDU�� L� DL[t� REWHQLU� PpV� EHQHILFLV� SHU� D� OD� VHFFLy� L� SRGHU� FREUDU� OHV� SULPHV�
VHPHVWUDOV�TXH�SDJD�O¶�HPSUHVD��SHU�HOV�UHVXOWDWV��
�
�
(VWLF�GDYDQW�G¶XQ�GLOHPD��FDGD�YHJDGD�pV�PpV�JURV��(O�-HIH�QR�HP�YRO��HOV�HQFDUUHJDWV�WDPSRF�L�
O¶HPSUHVD� QR� GLX� UHV�� (OV� JUDQV� VRFLV� GH� O¶HPSUHVD� V¶RPSOHQ� OD� ERFD� TXDQ� GLXHQ�� ³O¶$FWLX� PHV�
LPSRUWDQW�GH�OD�6RFLHWDW��VRQ�HOV�VHXV�WUHEDOODGRUV´��+H�GH�UHIOH[LRQDU��
�
�
+R� WLQF� FODU�� /D�PHYD� HPSUHVD�� O¶HPSUHVD� RQ� KH� WUHEDOODW� WRWD� OD�PHYD� YLGD� QR� HP� YRO�� VyF� XQ�
GHVWRUE�L�DL[z�KR�GLXHQ�SHUVRQHV�TXH�WHQHQ�OD�PHYD�HGDW��
�
�
7RUQR�D�WHQLU��XQ�GLOHPD��TXH�IDLJ��MXELODU�PH"�1R�SXF�QR�WLQF�O¶HGDW��VyF�MRYH�HQFDUD�L��SXF�VHU�~WLO��
7LQF� LOÂOXVLy� L�JDQHV�GH� WUHEDOODU��+H�GH� UHIOH[LRQDU��SHUz� O¶HPSUHVD�FRQWLQXD�VHQVH�GLU� UHV��QL� IHU�
UHV��
�
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5RJHU�&DUUHUDV�-LPHQH]��
7HUUDVVD��������������GLD�GHO�PHX�DQLYHUVDUL��
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� $VXQWR��(QFKXIHV�GH�OD�YLGD�
�8Q�KRPEUH�YD�D�YHU�D�XQ�YLHMR�FRQRFLGR�VX\R�\�OH�SUHJXQWD��
��
��¢6LJXHV�VLHQGR�YLFHSUHVLGHQWH�HQ�DTXHOOD�HPSUHVD"��
�
��6L��¢SRU�TXp"���
��9HUiV��HV�TXH�PL�KLMR�QR�HV�FDSD]�GH� WHUPLQDU� OD�FDUUHUD�\�TXLHUR�TXH�VH�YD\D�FXUWLHQGR�HQ� OD�
YLGD�\�HPSLHFH�D�JDQDUVH�OD�YLGD��
�
��6L�TXLHUHV�WH�OR�HQFKXIR����
��0H�SDUHFH�PX\�ELHQ��SHUR�DOJ~Q�SXHVWR�FKLTXLWR��SDUD�TXH�HPSLHFH�\�DSUHQGD�D�YDORUDU�HO�WUDEDMR�
\�HO�GLQHUR���
�
��%XHQR��SXHGH�HQWUDU�FRPR�GLUHFWRU�JHQHUDO��1R�WLHQH�TXH�VDEHU�KDFHU�QDGD��VyOR�YHQLU�FXDQGR�\R�
OH�GLJD�\�GHFLU�XQ�SDU�GH�HVWXSLGHFHV������������SHVHWDV�PHQVXDOHV�PiV�JDVWRV��PiV�ERQRV��¢7H�
SDUHFH�ELHQ"��
�
��1R�VH�����HV�PXFKR�GLQHUR�\�XQ�SXHVWR�PX\�DOWR���GDOH�DOJR�PiV�VLPSOH��
�
�� 6XEGLUHFWRU� JHQHUDO�� 7LHQH� TXH� TXLWDUOH� ODV� IDOWDV� D� ORV� LQIRUPHV� TXH� OH� SDVHQ�� \� DOJXQD� RWUD�
EREDGD������������GH�SHVHWDV�PHQVXDOHV��PiV�ERQRV�SRU�ELPHVWUH�PiV�FRPLGD�\�YLDMHV���
�
��¢(VWiV�ORFR"���DOJR�PiV�KXPLOGH��7HQ�HQ�FXHQWD�TXH�DFDED�GH�FRPHQ]DU���
�
��<D�Vp��JHUHQWH��8Q�SDU�GH�yUGHQHV�GLDULDV�\�SRQHUVH�D�JULWDU�D�ORV�HPSOHDGRV����������SHVHWDV�
PHQVXDOHV��PiV�ERQRV�\�PiV�YLDMHV���
�
��1R�Vp��DOJR�PiV�EiVLFR���
�
�� 3XHGH� VHU� MHIH� GH� ]RQD�� �������� SHVHWDV� DO�PHV�PiV� ERQRV� ELPHVWUDOHV�� \� OR� TXH� WLHQH� TXH�
KDFHU�HV��1DGD��DOJXQD�TXH�RWUD� OODPDGD�SRU� WHOpIRQR�\�KDEODU�FRQ�DOJXQRV�YLVLWDQWHV�GH�YH]�HQ�
FXDQGR���
�
��1R��QR��TXLHUR�TXH�DSUHQGD�D�YDORUDU�ODV�FRVDV��$OJR�PiV�VLPSOH�D~Q��
�
��<D� Vp�� 7H� OR� SRQJR�GH� MHIH� GH� GHSDUWDPHQWR��6ROR� WLHQH�TXH�KDFHU� OR� TXH� OH� SLGD� HO� JHUHQWH��
GiUVHOR� D� ORV� HPSOHDGRV� \� SRQHUORV� D� FXUUDU��&REUDUtD� �������� SHVHWDV� DO�PHV� GH� �� D� �� GH� OD�
WDUGH��¢4XH�WH�SDUHFH"�
�
��<�DOJR�PiV�EiVLFR��
�
�� /R� ~QLFR�TXH� WHQHPRV�HV� DGPLQLVWUDWLYR��3HUR� HOORV� WLHQHQ�TXH�PDQHMDU�PXFKDV�KHUUDPLHQWDV�
ILQDQFLHUDV�� LQIRUPiWLFDV� \� GH� SUR\HFWRV�� 3HOHDU� FRQ� ORV� MHIHV�� 3URMHFW�OHDGHUV�� ORV� '%$� \� ORV�
XVXDULRV�� +DFHU� KRUDV� H[WUDV� VLQ� FREUDUODV� \� WUDEDMDU� FRPR� XQ� EXUUR� SDUD� TXH� ORV� GHPiV� QRV�
OOHYHPRV�ORV�ODXUHOHV��(O�VXHOGR�HV���������SHVHWDV�DO�PHV��VLQ�H[WUDV��\�WUDEDMDU�GXUR�GH���GH�OD�
PDxDQD�D���GH�OD�QRFKH��FRQ�PHGLD�KRUD�SDUD�FRPHU��\�VL�QR�WHUPLQD�HO�WUDEDMR�VH�OR�OOHYDUi�D�FDVD�
�
��$OJR�DVt�OH�YHQGUtD�ELHQ�DO�FRQGHQDGR��$Vt�DSUHQGHUi�D�HVIRU]DUVH��¢3XHGH�HPSH]DU�\D"�
�
��£,PSRVLEOH��7LHQH�TXH�VHU�WLWXODGR��KDEODU�LQJOpV�\�IUDQFpV�IOXLGDPHQWH��WHQHU�DOJ~Q�PDVWHU�
\��DGHPiV��WHQHU�PXFKD�H[SHULHQFLD��
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���/RV� MHIHV�TXH�FRORFDQ�HQ�SXHVWRV�GH� UHOLHYH�R�GH�FRQILDQ]D�D� ORV�PHQRV� LQGLFDGRV�HVWiQ�SUR\HFWDQGR�HQ�HVDV�GHFLVLRQHV�VXV�WHPRUHV��VXV�GHVFRQILDQ]DV�\�VXV�DVSLUDFLRQHV�
�
(Q� ODV� RUJDQL]DFLRQHV� KXPDQDV� �VH� GLFH�� KD\� GRV� FODVHV� GH� MHIHV�� ORV� TXH� VH� URGHDQ� GH�
FRODERUDGRUHV� HILFLHQWHV� \� FDSDFLWDGRV�� \� TXLHQHV� SUHILHUHQ� WHQHU� VXERUGLQDGRV� PHGLRFUHV�� $�
SULPHUD� YLVWD� HVWR� VHJXQGR� UHVXOWD� XQD� ,QVHQVDWH]�� (O� VHQWLGR� FRP~Q� QRV� KDFH� VXSRQHU� TXH��
FXDQWD�PD\RU�VHD�OD�FDOLGDG�SURIHVLRQDO�GH�XQ�HTXLSR�KXPDQR��PiV�\�PHMRUHV�p[LWRV�REWHQGUi�HQ�
VXV�DFFLRQHV��8Q�VXSHULRU�DVLVWLGR�SRU�ORV�PHQRV�FDSDFHV�HVWi�ILUPDQGR�VX�VXLFLGLR��'LItFLOPHQWH�
FRQVHJXLUi�OOHYDU�ORV�DVXQWRV�D�EXHQ�WpUPLQR��LUi�GH�FRQIOLFWR�HQ�FRQIOLFWR�\�FRQYHUWLUi�HO�WUDEDMR�HQ�
XQ�FDOYDULR�GH�HUURUHV�H�LQFLGHQFLDV�GHO�TXH�VyOR�GHULYDUiQ�GDxRV�SDUD�pO�\�SDUD�VX�HPSUHVD��
�
¢$�TXp�VH�GHEH��SXHV��TXH�DEXQGHQ�WDQWR�ORV�PDQGRV�,QWHUPHGLRV�PHGLRFUHV"�¢4Xp�PLVWHULRVDV�
UD]RQHV� SXHGHQ�PRYHU� D� XQ� MHIH� D� WHQHU� FRPR�PDQR� GHUHFKD� D� WLSRV� GH�PDQLILHVWD� LQHSWLWXG� R�
HVFDVDV� GRWHV� SDUD� HO� WUDEDMR� HQ� YH]� GH� HVFRJHU� D� ORV�PHMRUHV"�$�PHQXGR� ROYLGDPRV� TXH� ODV�
RUJDQL]DFLRQHV�QR�VyOR�VH�ULJHQ�SRU�HO�FiOFXOR�IUtR�H�LQWHOLJHQWH�GH�ORV�PHGLRV�HQ�UHODFLyQ�FRQ�ORV�
REMHWLYRV� TXH� SUHWHQGHQ� DOFDQ]DU�� VH� WUDWD� GH� JUXSRV� KXPDQRV�� \� FRPR� WDOHV� HVWiQ� VRPHWLGRV�
WDPELpQ�D�OH\HV�VXEMHWLYDV�WDQ�,QGHVFLIUDEOHV�FRPR�OR�HV��HQ�~OWLPR�WpUPLQR��FXDOTXLHU�LQGLYLGXR��
�
&XDQGR�XQD�RUJDQL]DFLyQ�HV�SLUDPLGDO��HV�GHFLU��HVWi�EDVDGD�HQ�HO�SULQFLSLR�GH� OD� MHUDUTXtD�� ORV�
SULQFLSLRV� GH�PpULWR� \� FDSDFLGDG� QR� GHWHUPLQDQ� QHFHVDULDPHQWH� ODV� HVFDODV� GH� OD� SLUiPLGH�� 6L��
DGHPiV��VH�WUDWD�GH�XQD�RUJDQL]DFLyQ�IRVLOL]DGD�R�EXURFUiWLFD�FX\R�FDPSR�GH�DFFLyQ�QR�UHTXLHUH�
FUHDWLYLGDG�QL� LQLFLDWLYD�SHUVRQDO��HV�PX\�SUREDEOH�TXH� ORV�HOHPHQWRV�PHMRU�GRWDGRV�VHDQ�YLVWRV�
FRPR� XQD� DPHQD]D� SDUD� OD� HVWDELOLGDG� GH� OD� HVWUXFWXUD�� /D� PHQWDOLGDG� FRQVHUYDGRUD� WLHQGH� D�
VRVWHQHU�PDTXLQDULDV�UtJLGDV��UXWLQDULDV��PiV�LQWHUHVDGDV�HQ�SHUSHWXDUVH�SRU�GHQWUR�TXH�HQ�FUHDU�
KDFLD� DIXHUD�� /D� VXPLVLyQ� VH� LPSRQH� VREUH� HO� WDOHQWR�� ODV� SRVLELOLGDGHV� GH� DVFHQGHU� R�PHGUDU�
JXDUGDQ� UHODFLyQ� GLUHFWD� FRQ� HO� PDQWHQLPLHQWR� GH� ODV� IRUPDV� \� FRQ� OD� UHSHWLFLyQ� GH� KiELWRV�
,QYHWHUDGRV��\��HQ�ILQ��WRPDU�GHFLVLRQHV�SURSLDV�VH�FRQVLGHUD�SRFR�PHQRV�TXH�XQ�FLHOLWR�QHIDQGR��
�
�(O�~OWLPR�PRQR�
�
3HUR�HV�WDPELpQ�OD�SVLFRORJtD�GHO�MHIH�OD�TXH�LPSRQH�XQD�X�RWUD�MHUDUTXtD��4XLHQ�FRORFD�HQ�SXHVWRV�
GH� UHOLHYH� R� GH� FRQILDQ]D� D� ORV� PHQRV� LQGLFDGRV� HVWi� SUR\HFWDQGR� HQ� HVDV� GHFLVLRQHV� VXV�
WHPRUHV�� VXV� GHVFRQILDQ]DV� \� VXV� DVSLUDFLRQHV�� (V� OR� TXH� DOJXQRV� KDQ� GDGR� HQ� OODPDU�

KLSHUVLPLRIRELD
��HO�PLHGR�GHO�PRQR�PD\RU�D�TXH�YHQJD�RWUR�PRQR�PiV�IXHUWH�D�TXLWDUOH�VX�SXHVWR�
SULYLOHJLDGR�HQ�HO�JUXSR�R��GLFKR�GH�RWUR�PRGR��D�TXH�HO�~OWLPR�PRQR�SDVH�D�VHU�HO�SULPHUR��
�
/DV� IRUPDV� GH� OD� KLSHUVLPLRIRELD� VRQ� YDULDGDV�� /D� PiV� IUHFXHQWHV� VH� PDQLILHVWD� HQ� MHIHV�
LQVHJXURV�� DXSDGRV� D� VX� FDUJR� SRU� HIHFWR� GH� ORV� IDYRUHV� R� ODV� LQIOXHQFLDV�� TXH� WHPHQ� TXH� HO�
FRODERUDGRU�HFOLSVH�VX�SiOLGD� ILJXUD��3RGUtDQ�DFWXDU�HQ� OD�GLUHFFLyQ�RSXHVWD��HV�GHFLU��EXVFDQGR�
SHUVRQDV�FRPSHWHQWHV�TXH�VXSODQ�VXV�FDUHQFLDV�SDUD�GHVSXpV�VHU�HOORV�TXLHQHV�VH�FXHOJXHQ�ODV�
PHGDOODV�� 6LQ� HPEDUJR� HV� GHPDVLDGR� ULHVJR�� OD� DPHQD]D� GH� TXHGDU� HQ� HYLGHQFLD� UHVXOWD� SDUD�
HOORV�PiV�SRGHURVD�TXH� OD�DVSLUDFLyQ�D�EXHQRV�UHVXOWDGRV��1HFHVLWDQ�D�VX� ODGR� WLSRV�GH�HVFDVR�
IXVWH�TXH��VREUH�QR�KDFHUOHV�VRPEUD��VH�FRPSRUWDUiQ�FRPR�HVWyPDJRV�DJUDGHFLGRV�DSR\iQGROHV�
HQ�ODV�RFDVLRQHV�GH�SHOLJUR��
�
2WUDV�YHFHV�HV�HO�DIiQ�GH�GHVWDFDU� OR�TXH�H[SOLFD�HVWD�DEVXUGD�WHQGHQFLD��&XDQWR�PHQRV�EULOOHQ�
ORV�LQIHULRUHV��PiV�GHVWDFDUiQ�ODV�FXDOLGDGHV�GHO�VXSHULRU��5RGHDUVH�GH�QHFLRV�HV��DO�ILQ�\�DO�FDER��
XQD�YtD�SDUD�DOFDQ]DU� OD�DXWRHVWLPD��6H� WUDWD�GH�XQD�DFWLWXG�SURSLD�GH�TXLHQHV�QHFHVLWDQ�YHUVH�
FRQWLQXDPHQWH�DILUPDGRV��QR�WDQWR�HQ�VXV�DFLHUWRV�FRPR�HQ�ORV�HUURUHV�R�ODV�OLPLWDFLRQHV�DMHQDV��
6XHOHQ�DFWXDU�DVt�ORV�MHIHV�GH�WHQGHQFLDV�DXWRULWDULDV�\�HJRFpQWULFDV��SRFR�GDGRV�D�GHOHJDU�WDUHDV��
TXH�PiV�TXH�FRODERUDGRUHV�EXVFDQ�V~EGLWRV�\�DGXODGRUHV��
�
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1R�OHMRV�GH�HOORV�VH�VLW~DQ�RWURV�MHIHV�KiELOHV��TXH�QR�LQWHOLJHQWHV��TXH�VH�EDVWDQ�SRU�VL�VRORV�SDUD�
WRPDU�GHFLVLRQHV�\�OOHYDU�OD�LQLFLDWLYD��3HUR�GHEHQ�WHQHU�D�VX�ODGR�SHUVRQDV�D�TXLHQHV�DFKDFDU�ORV�
HUURUHV�FXDQGR�pVWRV�VH�SURGXFHQ��(O�VXERUGLQDGR�SDUDSHWR�DFHSWD�GH�EXHQ�JUDGR�FDUJDU�FRQ�ODV�
FXOSDV�D�FDPELR�GH�PDQWHQHUVH�HQ�XQ�SXHVWR�ELHQ�UHWULEXLGR��(V�HO�PRGHOR�GHO�WRQWR�~WLO��SHUIHFWR�
FRPSOHPHQWR� GHO� MHIH� LPSUXGHQWH� R� VLQ� HVFU~SXORV�� D� TXLHQ� VLUYH� LQFRQGLFLRQDOPHQWH� HQ� OD�
FRPSOLFLGDG�GH�ORV�IDYRUHV�LQWHUFDPELDGRV��W~�PH�DVFLHQGHV�\�\R�WH�FXEUR�ODV�HVSDOGDV��
�
�+XLU�GHO�PpULWR��
(Q�FLHUWR�PRGR��OD�KLSHUVLPLRIRELD�REHGHFH�D�XQD�OyJLFD�DSODVWDQWH�FX\DV�SUHPLVDV�UHVLGHQ�HQ�HO�
SODQR�GH� OD�PHGLRFULGDG�DPELHQWH��'H�HVD�PHGLRFULGDG�TXH��FRPR�HVFULELy�-RVHS�3OD��©WLHQH�HO�
PLVPR�JXVWR�\�HO�PLVPR�FRORU�GHO�FDIp�FRQ�OHFKHª��1R�GHVWDFDU��QR�HPSUHQGHU��QR�DYHQWXUDUVH�D�
QRYHGDGHV��PDQWHQHU� HO� HVWDGR� GH� FRVDV� D� EDMR� QLYHO� TXLWD�PXFKRV� SUREOHPDV�� 3HUR� H[LJH� XQ�
HVIXHU]R�H[WUDRUGLQDULR�SDUD�KXLU�GHO�PpULWR�\�OD�H[FHOHQFLD��HVDV�DPHQD]DV�TXH�VH�FLHUQHQ�VREUH�
ODV�RUJDQL]DFLRQHV�KXPDQDV�OODPDGDV�D�SHUGXUDU��SHUR�D�KDFHUOR�D�OD�PDQHUD�GH�ODV�PRPLDV�R�GH�
ORV�\DFLPLHQWRV�DUTXHROyJLFRV��
�
(O� SRGHU� QR� TXLHUH� SHUVRQDV� GHFLGLGDV�� VLQR� DFRPRGDWLFLDV�� (O� SRGHU� FRQVLVWH� HQ� UHGXFLU� ODV�
SRVLELOLGDGHV�GH�ORV�GHPiV�D�ILQ�GH�FRQVHJXLU�TXH�DFW~HQ�FRPR�HO�SRGHURVR�GHVHD��$XQTXH�SDUD�
HOOR� KD\D� TXH� SURPRFLRQDU� D� WRUSHV�� GpELOHV� R� DVXVWDGL]RV�� <D� OR� GLFH� XQ� YLHMR� D[LRPD��� QXQFD�
VXEHVWLPHV�HO�SRGHU�GH�OD�JHQWH�HVW~SLGD��

�
(O�FRUUHR�GLJLWDO�

�

��
%UHFKW�FRQWHVWDED�D�TXLHQHV�OR�WDFKDEDQ�GH�XWySLFR��³FXDQGR�RV�GLJDQ�TXH�HV�LPSRVLEOH�FDPELDU�
QDGD��SUHJXQWDRV�TXLpQ� OR�GLFH�\�SRU�TXp�RV� OR�GLFH´��¢4XLpQ�HV�%HFN�SDUD�GHFLU�TXH�SRGHPRV�
FDPELDUOR� WRGR"� 6H� WUDWD� GH� XQR� GH� ORV� VRFLyORJRV� PiV� DXWRUL]DGRV� GH� 2FFLGHQWH�� FROHJD� GH�
*LGGHQV��HO�UHIRUPDGRU�GHO�ODERULVPR��\�SDU�GH�-�UJHQ�+DYHUPDV�R�7HQEUXFN��¢<�SRU�TXp�OR�GLFH"��
3RUTXH�FRPR�DVHVRU�GHO�*RELHUQR�DOHPiQ��VH�KD�FRQYHUWLGR�HQ�XQ�UHIHUHQWH�GHO�FDPELR�SRVLEOH�HQ�
(XURSD��6X�QXHYR�³/LEHUWDG�R�FDSLWDOLVPR´���3LDGRV��HV�GHQVR�\�H[LJHQWH��HQ�FDPELR�VX�FKDUOD�HV�
XQ�WRUUHQWH�GH�DPELFLRVR�RSWLPLVPR��&UHH�TXH�OD�QXHYD�SURGXFWLYLGDG�WHFQROyJLFD�QRV�DOXPEUD�\D�
XQD�VHJXQGD�LOXVWUDFLyQ��SHUR�PiV�FRVPRSROLWD�\�GHPRFUiWLFD��TXH�OD�GH�'HVFDUWHV��
2MDOi��
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&$0%,$1'2�
4Xp�HVWi�SDVDQGR�"�
�3DUD�HPSH]DU��TXH�ODV�SDODEUDV�QR�QRV�VLUYHQ��SRU�OR�PHQRV�D�ORV�VRFLyORJRV��$�YHU��¢TXp�HV�XQD�
IDPLOLD�KR\"��8Q�SDGUH��XQD�PDGUH�����
�¢8VWHG�FUHH"�+R\�VRQ�SDUHMDV�KRPRVH[XDOHV��KLMRV�GH�GRV�PDGUHV�\�WUHV�SDGUHV�YLYLHQGR�MXQWRV��
HO� OLYLQJ�DSDUW�WRJHWKHU´� R� OD� PLWDG� GH� 3DUtV� IRUPDGD� SRU� KRJDUHV� GH� XQD� VROD� SHUVRQD�� $KRUD�
YXHOYD�D�GHILQLU�IDPLOLD���1R�HV�IiFLO�����3XHGR�KDEODUOH�GH�OD�PtD���³)DPLOLD��SHUVRQD�R�FRQMXQWR�GH�SHUVRQDV�TXH�FRPSDUWHQ�XQD�PLVPD�ODYDGRUD�³���1R�HVWi�PDO��SHUR�KD\�ODYDQGHUtDV�����
�(O�FDVR�HV�TXH�VH�SODQWHHQ�ODYDU�OD�URSD�VXFLD�MXQWRV��4XH�VROXFLRQHQ�VXV�SUREOHPDV�HQ�FRP~Q��
%LHQ��\D�WHQHPRV�³IDPLOLD´��SHUR�OD�SDODEUD�FODYH�HQ�HVWRV�WLHPSRV�HV�RWUD���$GHODQWH��
�,QGLYLGXR�� +R\� VRPRV�PiV� TXH� QXQFD� \� DQWHV� TXH� QDGD� LQGLYLGXRV�� 9LYLPRV� XQ� LQGLYLGXDOLVPR�
LQVWLWXFLRQDOL]DGR��+R\�WRGRV�WHQHPRV�OD�QHFHVLGDG�GH�WHQHU�XQD��ELRJUDItD���$OJR�TXH�H[SOLFDU�D�ORV�QLHWRV��
�$QWHV� HUD� VXILFLHQWH� FRQ� VHU� EXHQ� SDGUH� R� EXHQ� HPSOHDGR� R� TXH� WH� TXLVLHUDQ� ORV� DPLJRV�� HQ�
FDPELR� �KR\�HO�p[LWR�VROR�HV� � LQGLYLGXDO�� �1HFHVLWDPRV�VHU�DOJXLHQ�FRPR� LQGLYLGXRV�\�TXH�QRV� OR�
UHFRQR]FDQ�� <� SDUD� ORJUDU� HVD� KLVWRULD� TXH� QRV� UHDOL]D�� QRV� FRQYHUWLPRV� HQ� HPSUHVDULRV� GH�
QRVRWURV�PLVPRV���¢6RPRV�PiV�HJRtVWDV"�
�1R�QHFHVDULDPHQWH�(VD� LQGLYLGXDOL]DFLyQ�SXHGH�DXPHQWDU�QXHVWUD�FDOLGDG�KXPDQD��3LHQVH�TXH�
9LUJLQLD�:ROI�H[SOLFD�TXH�SXGR�VHU�HVFULWRUD�VyOR�GHVGH�HOO�PRPHQWR�HQ�TXH�WXYR�XQD�KDELWDFLyQ�
SURSLD���(VR�HUD�XQ�OXMR�HQWRQFHV���1R�WHQHUOD�KR\�HV�VHU�SREUH��<�QR�VyOR�QHFHVLWDPRV�HVSDFLR�SURSLR��WDPELpQ�H[LJLPRV�XQ�WLHPSR�
SURSLR�\�SHUVRQDO�³SDUD�PL���SDUD�PLV�FRVDV´��<�OD�Pi[LPD�MXVWLILFDFLyQ�GH�WRGR�HV�HO�³P\�ZD\´��HO�
³D�PL�PDQHUD´��(VR�HV�HJRtVPR��
�1R�OR�FRQGHQH�(VH�LQGLYLGXDOLVPR�WDPELpQ�SHUPLWH�TXH�FXDQGR�OH�SUHJXQWDV�D�XQ�FKDYDO�SRU�TXp�
GHGLFD� VX� WLHPSR� D� XQD� 21*�� UHVSRQGD�� ³3RU� SXUR� HJRtVPR�� D\XGDU� D� ORV� GHPiV� PH� KDFH�
VHQWLUPH�PHMRU´���(V�XQD��EXHQD�UD]yQ��
�7DQ�YiOLGD�FRPR�OD�GH�TXLHQ�MXUD�TXH�D\XGD�D�ORV�SREUHV�SDUD�LU�DO�FLHOR��3HUR�PLHQWUDV�QRVRWURV��
ORV� ULFRV� GH� (XURSD�� QRV� UHDOL]DPRV� FRPR� LQGLYLGXRV�� HQ� QXHVWUD� SHULIHULD� VH� YHQ� PiV� \� PiV�
GHVDUUDLJDGRV�\�GHVSRVHtGRV��\�VXV�FRPXQLGDGHV�\�VXV�FXOWXUDV�WUDGLFLRQDOHV�VRQ�GLQDPLWDGDV�SRU�
OD�OyJLFD�GHO�JOREDOLVPR��TXH�VXVWLWX\H�(VWDGR�SRU�PHUFDGR���¢4Xp�PiV�HVWi�SDVDQGR"�
�/RV�SDtVHV� ULFRV� WHQHPRV�PLHGR��0iV�PLHGR�TXH�QXQFD�D�SHUGHUOR� WRGR��SRUTXH� WUDV�VLJORV�GH�
OXFKD� FUHHPRV� TXH� SRU� KDEHU� QDFLGR� HXURSHRV� HO� VLVWHPD� QRV� GHEH�� VDQLGDG�� HGXFDFLyQ�� XQ�
HPSOHR�\�SRU��~OWLPR�HO�GHUHFKR�D�UHDOL]DUQRV��D�WHQHU�XQD�ELRJUDItD�VLQJXODU���£�<�ORV�GRPLQJRV�TXH�KDJD�EXHQ�WLHPSR�����
�([DFWR��1R� � WROHUDPRV� QR� \D� OD� HQIHUPHGDG� R� OD� SREUH]D����� £� (V� TXH� QL� VLTXLHUD� DGPLWLPRV� HO�
ULHVJR�GH�VXIULUODV���3DUD��HVR�HVWi��OD��6HJXULGDG�6RFLDO��
�<�HO� VHJXUR�GH�GHVHPSOHR��<�DKt� HVWi�HO� SRGHU�� D]X]DQGR� WRGRV� ORV�PLHGRV�GLFLHQGR�TXH�HVWH�
ELHQHVWDU�QR�HV�VRVWHQLEOH�\�DFXVDQGR�D� ORV�SDUDGRV�GH�JRUURQHV��GH� LUVH�GH�YDFDFLRQHV�FRQ�HO�
SDUR��GH�WLPDU�D�OD�VRFLHGDG���+RPEUH���DOJ~Q��GHVDSUHQVLYR�KD\��
�/RV�TXH�QRV�WLPDQ�VRQ�TXLHQHV�FRQYLHUWHQ�QXHVWUD�YLGD�HQ�XQD�FiUFHO�GH�REOLJDFLRQHV�IUXVWUDQWHV��
(Q� $OHPDQLD� XQ� SXxDGR� GH� DYDQ]DGRV� KD� IXQGDGR� OD� VRFLHGDG� GH� ³ORV� SDUDGRV� IHOLFHV´�� TXH�
H[SHULPHQWDQ�QXHYDV�IRUPDV�GH�UHODFLyQ�FRQ�OD�VRFLHGDG�\�HO�(VWDGR�SDUD�HVWDU�RFXSDGRV�VLHPSUH�
HQ�DFWLYLGDGHV�TXH�OHV�LQWHUHVDQ�\�OR�PHQRV�SRVLEOH�HQ�IRUPDV�DVDODULDGDV�GH�H[SORWDFLyQ���¢�<�TXLpQ�UHFRJHUi�OD�EDVXUD�"��
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�3RGUtDPRV� FRQVHJXLU� TXH� QR� VLHPSUH� IXHUDQ� ORV� PLVPRV� TXLHQHV� OD� WLUDUDQ� \� OD� UHFRJLHUDQ�� \��
QXQFD�WRGD�OD�YLGD��(Q�PL�RSLQLyQ��HVRV�³JRUURQHV´�TXH�YLYHQ�IHOLFHV�GHO�SDUR�VRQ�ORV�DYDQ]DGRV�GH�
XQD� QXHYD� VRFLHGDG� FLYLO� GH� SHUVRQDV� UHDOL]DGDV� TXH� QR� VH� UHVLJQDQ� DO� VXHOGR� \� HO� HPSOHR�
DOLHQDQWH� GH� SRU� YLGD� \� VH� RFXSDQ� HQ� PLO� DFWLYLGDGHV� HGLILFDQWHV� \� FUHDWLYDV�� SLQWDQ�� HVFULEHQ��
YLDMDQ�� DPDQ�� FRQYHUVDQ����� $Vt� FRQVWUX\HQ� XQD� H[LVWHQFLD� SURSLD�� HVD� ELRJUDItD� SHUVRQDO� TXH�
DQVLDPRV���¢�<�ORV�GHPiV�LUHPRV�D�WUDEDMDU�D�ODV�VHLV�GH�OD�PDxDQD�SDUD�SDJDUOHV�HO�VXEVLGLR"�
�(VD�HV�OD�JUDQ�PHQWLUD��(O�VLVWHPD��FRQ�OD�HYROXFLyQ�WHFQROyJLFD��\D�JHQHUD�VXILFLHQWH�ELHQHVWDU�\�
ULTXH]D�� VL� HVWXYLHUD� UHSDUWLGD� FRQ� HILFDFLD�� SDUD� TXH� WRGRV� SXGLpUDPRV� YLYLU� VLQ� OD� FRQGHQD� GH�
WUDEDMDU�DVDODULDGRV�WRGD�R�OD�PD\RU�SDUWH�GH�QXHVWUD�YLGD���(O�WUDEDMR�GLJQLILFD�DO�KRPEUH��
�6REUH�WRGR�HO�WUDEDMR�GH�ORV�GHPiV�GLJQLILFD�DO�HPSUHVDULR�\�D�VX�EROVLOOR��£�-H��-H���/D�YHUGDG�HV�
TXH�H[FHSWR�DOJXQRV�SULYLOHJLDGRV�FRPR�\R��TXH�KHPRV�FRQVHJXLGR�WUDEDMRV�LQWHUHVDQWHV��SDUD�OD�
PD\RUtD� GH� ORV� FLXGDGDQRV� WUDEDMDU� HV� XQD� HVFODYLWXG� UXWLQDULD� \� UHSHWLWLYD� TXH� QL� VLTXLHUD� HVWi�
FODUR�TXH�SURSRUFLRQH�XQ�VHUYLFLR�D�ORV�GHPiV����$OJXLHQ�GHEH�KDFHUOR��
�1R�GH�HVWH�PRGR��/R�TXH�VXFHGH�HV�TXH�HVWD�UXWLQD�VHUYLO�FUHD�VX�SURSLD��FiVFDUD�SURWHFWRUD�\�OD�
VHQVDFLyQ�GH�TXH�VHUtD�LPSRVLEOH���RUJDQL�]DUVH�GH�RWUD�IRUPD���&pVDU�DPHQD]DED�D�VXV�HVFODYRV�UHEHOGHV�FRQ�GDUOHV�OD�OLEHUWDG����<�IXQFLRQDED��<�KR\�HQ�OD�DQWLJXD�$OHPDQLD�FRPXQLVWD�PXFKRV�QRVWiOJLFRV�DxRUDQ�ORV�WLHPSRV�
HQ�TXH�HOORV�KDFtDQ�FRPR�TXH�WUDEDMDEDQ�\�HO�(VWDGR�FRPR�TXH�OHV�SDJDED�\�QR�WHQtDQ�TXH�GHFLGLU�
D�TXp�SDUWLGR�YRWDU�R�GyQGH� LU�GH�YDFDFLRQHV��/RV�TXH�GLQDPLWDURQ�HO�FRPXQLVPR�FULWLFDQ�KR\�HO��
LQGLYLGXDOLVPR� � � RFFLGHQWDO�� ¢/R� YH"� /D� HVFODYLWXG� WDPELpQ� HV� XQD� GURJD�� OD� PiV� GLItFLO� GH�
DEDQGRQDU���

������//8,6�$0,*8(7��
����� �352%/(0$��'(��5(*/$��'(��75(6�
��(V�GLX�TXH�TXDQ�'pX�QRVWUH�VHQ\RU�YD�FUHDU�HO�PRQ��SHU�D�TXH�HOV�KRPHV�SURVSHUHVVLQ��YD�GHFLGLU�
FRQFHGLU�ORV�GXHV�YLUWXWV��
�
$L[L��
��$OV�VXLVVRV�HOV�YD�IHU�RUGHQDWV�L�FRPSOLGRUV�GH�OD�OOHL��
��$OV�DQJOHVVRV�HOV�YD�IHU�SHUVLVWHQWV�L�HVWXGLRVRV��
��$OV�MDSRQHVRV�HOV�YD�IHU�WUHEDOODGRUV�L�SDFLHQWV��
��$OV�LWDOLDQV�HOV�YD�IHU�DOHJUHV�L�URPjQWLFV��
��$OV�IUDQFHVVRV�HOV�YD�IHU�FXOWHV�L�UHILQDWV�«�
��,�TXDQW�YD�DUULEDU�DOV�HVSDQ\ROV��'pX�QRVWUH�VHQ\RU�HV�YD�JLUDU�FDS�D�O¶¬QJHO�TXH�SUHQLD�QRWD�L�OL�
YD�GLU��
³(OV�HVSDQ\ROV�VHUDQ�LQWHOÂOLJHQWV��ERQHV�SHUVRQHV�L�GHO�3DUWLW�3RSXODU´��
�
$O�DFDEDU�GH�FUHDU�HO�PRQ��O¶¬QJHO�OL�YD�GLU�D�'pX�QRVWUH�VHQ\RU��
³6HQ\RU�� D� WRWV� HOV� SREOHV� HOV� KL� KDV� GRQDW� GXHV� YLUWXWV��PHQWUH� TXH� DOV� HVSDQ\ROV� HOV� Q¶KL� KDV�
GRQDW�WUHV��$L[z�IDUj�TXH�SUHGRPLQLQ�VREUH�WRWV�HO�DOWUHV´��
³'RQFV�HV�YHULWDW´��YD�GLU�'pX�QRVWUH�VHQ\RU��,�DIHJt��³Ep��FRP�TXH�OHV�YLUWXWV�GLYLQHV��TXDQ�V¶KDQ�
FRQFHGLW�MD�QR�HV�SRGHQ�UHWLUDU��IDUHP�TXH�HOV�HVSDQ\ROV�HQ�WLQJXLQ�WUHV��DPE�OD�FRQGLFLy�SHUz��GH�
TXH�QR�SRGUDQ�XVDU�QH�PpV�GH�GXHV�DOKRUD´��
�
$L[t�SHU�YROXQWDW�GH�'pX�QRVWUH�VHQ\RU��UHVXOWD�TXH��
�(OV�HVSDQ\ROV�TXH�VLJXLQ�GHO�3DUWLW�3RSXODU�L�ERQHV�SHUVRQHV��QR�SRGUDQ�VHU�LQWHOÂOLJHQWV��
�(OV�HVSDQ\ROV�TXH�VLJXLQ�LQWHOÂOLJHQWV�L�GH�3DUWLW�3RSXODU��QR�SRGUDQ�VHU�ERQHV�SHUVRQHV��
�,�HOV�HVSDQ\ROV�TXH�VLJXLQ�LQWHOÂOLJHQWV�L�ERQHV�SHUVRQHV��QR�SRGUDQ�VHU�GHO�3DUWLW�3RSXODU��

�
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'HVSUpV�GH�WRW�HQFDUD�TXHGD�HVSDL�
SHU�UHSHQVDU�OD�YLGD�L�FRQYHUWLU�OD�
HQ�XQ�jPELW�PROW�PpV�VLOHQFLyV��
D�O¶DEULF�GHOV�LQKzVSLWV�GHVJDYHOOV�
L�OHV�LQHYLWDEOHV�PDOWHPSVDGHV��
3HUTXq�HO�VHFUHW�pV�TXH�QR�KL�KD�VHFUHW�
L�HOV�ULWPHV�L�OHV�SDXVHV�VyQ�OD�FDUD�
SRWVHU�RFXOWD�GHO�WHPSV�TXH�QR�KHP�YLVFXW�
PHQWUH�IqLHP�SURMHFWHV�L�HQV�MXJjYHP�
HO�SDVVDW�L�HO�IXWXU�HQ�LQHIDEOHV�
IXWLOLWDWV�DPE�SRVDW�FLUFXPVSHFWH��
,�DUD�TXq�HQV�TXHGD�IRUD�GHO�UHFHO�
L�OHV�PDQFDQFHV"�4Xq�FRPSDUWLUHP�
DPE�OD�JHQW�TXH�HVWLPHP�L�TXH�HQV�HVWLPD"�
/D�IRVFD�FRPSODHQoD�GHOV�VHFUHWV�
R�OD�ULTXHVD�DEVXUGD�GHO�PLVWHUL"�
5HV�G¶DL[z��SHUTXq�HO�VXEWLO�
PLUDOO�GLVFUHW�TXH�HQV�HQFpQ�OD�PLUDGD�
pV�HO�QR�UHV�TXH�VHPSUH�GHVFREULP�
VHQVH�YROHU��WRVVXWV�L�DJRVDUDWV��
GHVSUpV�GH�WRW��GHVSUpV�GH�FDGD�FRVD�
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�3HOLFXOHV�QR�UHFRPDQDGHV�D�PDMRUV�G¶HGDW�
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�(O������YD�FRPHQoDU�DPE�HOV�PLOORUV�DXJXULV�SHU�HO�33��SHUz�GHVSUpV�GHO�FDVDPHQW�$]QDU�$JDJ�YD�
SXMDU�OD�PDUHD�QHJUD�GHO�³3UHVWLJH´�TXH�KD�FRQYHUWLW�OHV�FRVWHV�JDOOHJXHV�HQ�XQ�VtPERO�GH�XQ�
GHVJRYHUQ�TXH�QR�V¶KDYLD�SURGXwW�D�(VSDQ\D�GHV�GH�O¶DUULEDGD�GH�OD�GHPRFUjFLD��
��
� ��+(0(527Ê&$�'(�/$�&5,6,6���
������������ 3UREDEOHPHQWH�HO�IXHO�QR�WRTXH�OD�FRVWD�JDOOHJD��

$UVHQLR�)HUQiQGH]�GH�0HVD��'HOHJDGR�GHO�*RELHUQR��
������������ <D�KD�SDVDGR�HO�SHOLJUR�PiV�JUDYH��
0DQXHO�)UDJD��3UHVLGHQWH�GH�OD�;XQWD��
������������ $IRUWXQDGDPHQWH��OD�UiSLGD�LQWHUYHQFLyQ�GH�ODV�DXWRULGDGHV�HVSDxROD�DOHMDQGR�HO�EDUFR�GH�ODV�FRVWDV�KDFH�TXH�QR�WHPDPRV�XQD�FDWiVWURIH�HFROyJLFD��FRPR�KD�VXFHGLGR�HQ�RWUDV�RFDVLRQHV��
0LJXHO�$ULDV�&DxHWH��0LQLVWUR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ��
������������ 7RGR�HO�IXHO�TXH�WHQtD�TXH�OOHJDU�D�OD�FRVWD�\D�KD�OOHJDGR��
(QULTXH�/ySH]�9HLJD��&RQVHMHUR�GH�3HVFD��
������������ 1R�VH�SXHGH�KDEODU�GH�PDUHD�QHJUD��FRQ�PDQFKDV�QHJUDV�\�GLVSHUVD��
-RVp�/XLV�/ySH]�6RUV��'LUHFWRU�JHQHUDO�GH�OD�0DULQD�0HUFDQWH��
������������ /D�;XQWD�YD�D�GDU�D�ODV�������IDPLOLDV�DIHFWDGDV�HO�WXUUyQ�\��VL�OXHJR�SXHGH�YHQLU�HO�PD]DSiQ�SRU�SDUWH�GHO�*RELHUQR�FHQWUDO�\�GH�OD�8(��PHMRU��
(QULTXH�/ySH]�9HLJD��&RQVHMHUR�GH�3HVFD��
������������ (O�GHVWLQR�GHO�IXHO�HQ�HO�IRQGR�GHO�PDU�HV�FRQYHUWLUVH�HQ�DGRTXtQ��
$UVHQLR�)HUQiQGH]�GH�0HVD��'HOHJDGR�GHO�*RELHUQR��
������������ 3HQVDPRV�HQ�ERPEDUGHDU�HO�³3UHVWLJH´�SDUD�KXQGLUOR�R�KDFHU�DUGHU�HO�IXHO��
)HGHULFR�7ULOOR��0LQLVWUR�GH�'HIHQVD��
������������ +D\�XQD�FLIUD�FODUD�\�HV�TXH�OD�FDQWLGDG�TXH�VH�KD�YHUWLGR�QR�VH�VDEH��
$UVHQLR�)HUQiQGH]�GH�0HVD��'HOHJDGR�GHO�*RELHUQR��
������������ (O�*RELHUQR�KD�DFWXDGR�FRQ�GLOLJHQFLD��1RVRWURV�KHPRV�VHJXLGR�HVWR��GHVGH�HO�SULPHU�PRPHQWR��
-DXPH�0DWDV��0LQLVWUR�GH�0HGLR�$PELHQWH��
������������ )UDJD�QR�KD�VDOLGR�GH�*DOLFLD��
(QULTXH�/ySH]�9HLJD��&RQVHMHUR�GH�3HVFD��
������������ (VWR\�GRQGH�WHQJR�TXH�HVWDU��'LRV�\�6DQWLDJR�QRV�YDQ�D�D\XGDU��0DQXHO�)UDJD��3UHVLGHQWH�GH�OD�;XQWD��
������������ 1R�KH�LGR�D�*DOLFLD�SRUTXH�\D�KDQ�HVWDGR�YDULRV�PLQLVWURV��-RVp�0DULD�$]QDU��3UHVLGHQWH�GHO�*RELHUQR��
������������ /DV�QRWLFLDV�GH�PL�FDFHUtD�UHVSRQGHQ�D�XQD�HVWUDWHJLD�GHO�VHxRU�3RODQFR�\�GHO�VHxRU�=DSDWHUR��)UDQFLVFR�ÈOYDUH]�&DVFRV��0LQLVWUR�GH�)RPHQWR��
������������ /D�GHFLVLyQ�IXH�OD�FRUUHFWD�\�OD�KDJR�PtD�FRQ�WRGDV�VXV�FRQVHFXHQFLDV��-RVp�0DULD�$]QDU��3UHVLGHQWH�GHO�*RELHUQR��
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������'LEXL[RV�DQLPDWV��µ'RQ�&HJDWyQ¶�
3HU�DOV�PpV�PHQXWV��OHV�SHULSqFLHV�GH�'RQ�&HJDWyQ��XQ�VHQ\RU�TXH�QR�YHX�WUHV�HQ�XQ�EXUUR�SHUTXq�HV�YD�GHL[DU�OD�YLVWD�PLUDQW�OHV�SDQWDOOHV� GHOV� QRXV� FDL[HUV� DXWRPjWLFV� GH�OD�QRVWUD�HQWLWDW��

������'RFXPHQWDO��µ)LOOV�GH�%XGD¶��
)LQDOPHQW�� HOV� GLULJHQWV� GHOV� WUHV� SDLVVRV�TXH� HQFDSoDOHQ� OD� JXHUUD� FRQWUD� ,UDN�FHGHL[HQ�D� OD�SUHVVLy�SRSXODU�L�DFFHSWHQ�HO�FDPt� GH� OD� SDX�� DEUDoDQW� OD� IH� EXGLVWD��$TXHVW�pV�HO�GRFXPHQWDO�TXH�QDUUD�OD�VHYD�KLVWzULD�� OD� KLVWzULD� GH� WUHV� KRPHV� TXH��YDJLQ� RQ� YDJLQ�� VHUDQ� � UHFRUGDWV� SHU�VHPSUH� PpV� FRP� XQV� JUDQGtVVLPV� ILOOV� GH�%XGD��

������&LQHPD��µ0DPi�FXPSOH�FLHQ�DxRV¶�
'RQFV�TXH�HV�IRWL��1R�OD�IHOLFLWHX�QL�TXH�HQ�IDFL� GRV�FHQWV��6HJRQV� DOJXQV� GLUHFWLXV�� HO�IHW� SRGHU� YHXUH� HOV� DQLYHUVDULV� GHOV�HPSOHDWV�D�WUDYpV�GH�OD�,QWUDFHW�ID�SHUGUH�HO�WHPSV�D�OD�JHQW��L��pV�FODU��QR�SRW�VHU�TXH�OD�FDL[D�SHUGL� UHVXOWDWV�SHUTXq�DOJ~�IDFL�DQ\V��5HFRUGHX� SHU� WDQW� QR� IHOLFLWDU� PDL� DOV�GLUHFWLXV� VRWD� FDS� FRQFHSWH� SHUTXq� DL[z�WDPEp�IDULD�SHUGUH�WHPSV�L�GLQHUV��

������)ODL[�LQIRUPDWLX��
$YDQo� GHO� SURSHU� FDWjOHJ� GH� SXQWV� GH�FDL[DWHUUDVVD��SHU�������SXQWV��XQ�EROL��SHU�������� SXQWV�� XQ� [XSD�[XS�� SHU������������������������� SXQWV�� TXH� HW�GRQLQ� OD� FDWHJRULD� ODERUDO� GH� OD� IHLQD� TXH�HVWjV� IHQW�� L� SHU����������������������������������������������������������������������DFRQVHJXLU�HO������GH�OD�UHWULEXFLy�YDULDEOH��

������(O�HVFDUDEDMR�YHUGH��
3URJUDPD�HFROzJLF�TXH�DYXL�HQV�SRUWD�D� OD�QRYD� SODQWD� GH� UHFLFODWJH� GH� UHVLGXV� GH�FDL[D� WHUUDVVD��UHFHQWPHQW�JXDUGRQDGD�SHU�OD� VHYD� UHYROXFLRQjULD� IzUPXOD�� MD� QR� FDO�VHSDUDU� HOV� UHVLGXV� HQ� GLIHUHQWV�FRQWHQLGRUV�� VLQy� TXH� HV� OOHQFHQ� WRWV� MXQWV�GLUHFWDPHQW�DO� OODF�TXH�KL�KD�GDYDQW� OD�VHX�FHQWUDO�� RQ� GLUHFWDPHQW� HV� SXGUHL[HQ� L� HV�GHVFRPSRVHQ� ILQV� TXH� O¶DLJXD� HV� WRUQD�SULPHU� YHUGD� L� GHVSUpV� QHJUD�� SXQW� HQ� HO�TXDO� SDVVD� D� VHU� YHQXGD� FRP�D�FRFD�FROD�HQ�HO�EDU�GH�OD�VHX��

������7HOHQRWtFLHV�0LJGLD��
1L� %XGD�� QL�$Oj�� QL� UHV�� 6HPEOD� VHU�TXH� OR�GH� FRQYHUWLU�VH� D� OD� IH� EXGLVWD� HUD� XQ� WUXF�HOHFWRUDO� GHO� VHQ\RU� $]QDU� GH� FDUD� D� OHV�SURSHUHV�HOHFFLRQV��7RWKRP�VH¶Q�YD�DGRQDU�TXDQ�� HQ� DQDU� D� O¶,QGLD� SHU� YLVLWDU� HO� 'DODL�/DPD�� HV� YD� SRVDU� XQD� GLVIUHVVD� GH� µ7RUR�6HQWDGR¶� L� YD� FRPHQoDU� D� SDUODU� DPE�LQILQLWLXV� GXUDQW� WRWD� OD� URGD� GH� SUHPVD��µ3HUz� TXq� ID�� VHQ\RU� $]QDU���� 4XH� QR� HV�WUDFWD�G¶DTXHVWV�LQGLV���¶���

������/D�LVOD�GH�ORV�SLRMRVRV��
1RYD�HGLFLy�G¶DTXHVW�FRQFXUV��TXH�DTXHVW�FRS�HV� IDUj� GLQV� HO� OODF� DUWLILFLDO� TXH� KL� KD� GDYDQW�O¶HGLILFL� GH� 6HUYHLV� &HQWUDOV�� 'XUDQW� WRW� XQ�PHV�� VHW]H� HPSOHDWV� TXH� HQFDUD� QR� VLJXLQ�IL[HV�KDXUDQ�GH�VREUHYLXUH�HQ�DTXHVWD�LOOD�DPE�HO�VHX�VRX��*XDQ\HQ�DTXHOOV�TXH��FREUDQW�XQD�PLVqULD�� DJXDQWHQ� YLXV� VHQVH� SURWHVWDU��1RWD��OD� JHQW� SRGUj� PLUDU� SHUz� VRWD� FDS� FRQFHSWH�VH¶OV� KL� SRGUj� OOHQoDU� PHQMDU�� DL[z� VHULD�WUDPSD��

������)ODL[�LQIRUPDWLX��
6¶KD� GHVFREHUW� TXH� OHV� ILJXUHWHV� PHWjOLTXHV�TXH� FDL[D� WHUUDVVD� YD� UHJDODU� DOV� VHXV�HPSOHDWV� DPE� PRWLX� GHO� ���q� DQLYHUVDUL� QR�VyQ� DXWqQWLTXHV�� /HV� RULJLQDOV� HVWDQ� HQ�PDQV�G¶DOWV� GLUHFWLXV� TXH� HVWDQ� VHJXLQW� XQ� FXUV� GH�YXG~�D�WUDYpV�GHO�SURJUDPD�)RUP#W��

������+D\�XQD�FDUWD�SDUD�WL��
6L�QR�UHQGHL[HV�VXILFLHQW��TXL�VDS��SRWVHU�DOJXQ�GLD�DOJ~�GHL[DUj�D�OD�WHYD�WDXOD�XQD�FDUWD�SHU�D�WX�� 8QD� FDUWD� G¶DPRU�� WHQGUD� L� VHQ]LOOD� TXH�VLPSOHPHQW� GLUj�� µ$TXt� WHQV� HO� ILQLTXLWR��SULQJDW���¶�

������7HOHQRWtFLHV�QLW��
3UREOHPHV�D�OD�SODQWD�GH�UHFLFODWJH�GH�UHVLGXV�GH� FDL[D� WHUUDVVD�� IRQWV� PROW� EHQ� LQIRUPDGHV�HQV� GLXHQ�TXH�XQ�GLD�YDQ�YHXUH�XQ�FDUULWR�GH�OD� FRPSUD� GLQV� HO� OODF� GH� VHUYHLV� FHQWUDOV��1RLV��YLJLOHX�HO�TXH�OOHQFHX��TXH�HOV�FDUULWRV�QR�VyQ�UHFLFODEOHV����

������&LQHPD��µ8QD�PHQWH�PDUDYLOORVD¶�
3HO�OtFXOD� TXH� QDUUD� OD� YLGD� GHO� JUDQ� FUHDGRU�G¶LQVWDO�ODFLRQV�GH�FDOHIDFFLy�TXH�YD�GLVVHQ\DU�OD�FOLPDWLW]DFLy�GH�O¶HGLILFL�GH�6HUYHLV�&HQWUDOV��$YXL�HQ�GLD��HQFDUD�pV�XQ�LQFRPSUqV��

������)ODL[�LQIRUPDWLX��
'RQDGD� OD� SUHFLRVD� PDMHVWXRVLWDW� GH�O¶HVFXOWXUD� FRPPHPRUDWLYD� GHO� ���q�DQLYHUVDUL�� PROWV� HPSOHDWV� KDQ� GHPDQDW�WUDVOODGDU�OD� DO� OODF� GH� OD� VHX�� RQ� IDULD� FRQMXQW�DPE�OD�UHVWD�GH�GHL[DOOHV�TXH�KL�KD��
�

$YDQo�GH�OD�SHO�OtFXOD�GHO�SURSHU�GLVVDEWH��
SURWDJRQLW]DGD�SHU�XQ�JUDQ�FRPHGLDQW�

�

�


