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3RGHX� IHU� DUULEDU� OHV� YRVWUHV� FROÂODERUDFLRQV� L� VXJJHULPHQWV� SUHIHUHQWPHQW� SHU� FRUUHX� HOHFWUzQLF� D� FRPILD�FFRR#FDL[DWHUUDVVD�HV� R� SHU�
YDOLVVD� DO� ����6HFFLy� 6LQGLFDO� &RPItD�&&22�� 7RWV� HOV� DUWLFOHV� KDXUjQ� G¶DQDU� LGHQWLILFDWV�� /D� 6HFFLy� 6LQGLFDO� GH� &RPItD�&&22� QR� HV� ID�
UHVSRQVDEOH�GH�O¶RSLQLy�GHOV�DUWLFOHV���
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3HUz��TXq�VyQ�HOV�ULVFRV�SVLFRVRFLDOV"��
�
(OV� ULVFRV� SVLFRVRFLDOV� VyQ� FDUDFWHUtVWLTXHV� GH� OHV� FRQGLFLRQV� GH� WUHEDOO� L�� FRQFUHWDPHQW� GH� OD�
RUJDQLW]DFLy�GHO�WUHEDOO�QRFLYHV�SHU�OD�VDOXW���
�
6¶LGHQWLILTXHQ�TXDWUH�JUDQV�JUXSV�GH�ULVFRV�SVLFRVRFLDOV��
�� /¶�H[FpV�G¶H[LJqQFLHV�SVLFROzJLTXHV�GHO�WUHEDOO��V¶KD�GH�WUHEDOODU�UjSLG�R�GH�PDQHUD�LUUHJXODU��HO�

WUHEDOO�UHTXHUHL[�TXH�DPDJXHP�HOV�VHQWLPHQWV��TXH�PDQWLQJXHP�O¶DWHQFLy�FRQVWDQWPHQW�R�SUHQJXHP�
GHFLVLRQV��GLItFLOV�L�GH�PDQHUD�UjSLGD«�

�� /D�PDQFD�GH�FRQWURO�VREUH�HOV�FRQWLQJXWV�L�OHV�FRQGLFLRQV�GH�WUHEDOO��QR�WHQLP�LQIOXqQFLD�HQ�OD�
IRUPD�GH�UHDOLW]DU�HO�QRVWUH�WUHEDOO��HO�WUHEDOO�QR�HQV�GyQD�OD�SRVVLELOLWDW�G¶DSOLFDU�OHV�QRVWUHV�KDELOLWDWV�
L�FRQHL[HPHQWV��QR�SRGHP�DGDSWDU�O¶KRUDUL�D�OHV�QHFHVVLWDWV�IDPLOLDUV«�

�� /D�PDQFD�GH�UHFRO]DPHQW�VRFLDO�HQ�HO�WUHEDOO��VL�V¶KD�GH� WUHEDOODU�DwOODW� L�VRO��VHQVH�UHFRO]DPHQW�
GHOV�VXSHULRUV��HQ�XQD�VLWXDFLy�GH�FRPSHWLWLYLWDW�HQWUH�FRPSDQ\V��VHQVH�O¶DMXW�GHOV�DOWUHV«�

�� /HV�HVFDVVHV�FRPSHQVDFLRQV�GHO�WUHEDOO��VDODUL�EDL[��PDQFD�GH�UHVSHFWH��LQVHJXUHWDW�FRQWUDFWXDO��
FDQYL�GH�OORF�R�VHUYHL�FRQWUD�OD�QRVWUD�YROXQWDW��WUDFWH�LQMXVW�«�

�
$�PpV�� SHU� D� OHV� GRQHV� H[LVWHL[� XQ� DOWUH� IDFWRU� TXH� DIHFWD� OD� VDOXW�� OD�GREOH� SUHVqQFLD�� /HV� GRQHV�
UHDOLW]HQ�OD�PDMRU�SDUW�GHO�WUHEDOO�GRPqVWLF�L�IDPLOLDU��OD�TXDO�FRVD�LPSOLFD�XQD�GREOH�FjUUHJD�GH�WUHEDOO�VL�
OHV�FRPSDUHP�DPE�HOV�KRPHV��
�(Q�TXq�DIHFWD�D�OD�QRVWUD�VDOXW"�
�
/¶HVWUqV� �� O¶DQJRL[D�� OD�GHSUHVVLy�� WUDVWRUQV�SVLFRVRPjWLFV�� WUDVWRUQV�FDUGLRYDVFXODUV��~OFHUD�G¶HVWyPDF��
WUDVWRUQV� LPPXQLWDULV�� DOÂOqUJLFV�� FRQWUDFWXUHV� L�PDO� G¶HVTXHQD�SRGHQ� VHU� GHJXWV� D� O¶H[SRVLFLy� D� ULVFRV�
SVLFRVRFLDOV��
�,�TXq�SRGHP�IHU�SHU�HYLWDU�KR"�
�
'RQFV�SULPHU��LGHQWLILFDQW�HOV�ULVFRV�SVLFRVRFLDOV��DYDOXDU��SHU�SRVWHULRUPHQW��FRQWURODU�ORV��SUHYHQLU��SHU�
WDO�G¶HYLWDU�TXH�SHUMXGLTXLQ�OD�QRVWUD�VDOXW��
�
/D� LGHQWLILFDFLy� G¶DTXHVWV� ULVFRV�QR�HV�SRW� GXU� D� WHUPH� VHQVH� OD� SDUWLFLSDFLy� DFWLYD� GHOV� WUHEDOODGRUV� L�
WUHEDOODGRUHV��TXH�VyQ�HOV�TXH�SDWHL[HQ�OHV�VHYHV�FRQVHT�qQFLHV��
�
/¶DYDOXDFLy��LGHQWLILFDFLy��GHOV�ULVFRV�UHTXHUHL[��D�PpV�GH�OD�YROXQWDW�GH�O¶HPSUHVD��GLVSRVDU�G¶XQ�PqWRGH�
YjOLG�FLHQWtILFDPHQW���
�
)LQV�DUD�OD�&DL[D�QR�KD�YROJXW�DERUGDU�HO�SUREOHPD�DOÂOHJDQW�TXH�pV�XQ�WHPD�PROW�FRPSOLFDW� L�GH�GLItFLO�
YDORUDFLy���
�
$UD�DTXHVWD�H[FXVD�MD�QR�HQV�YDO��GRQFV�DFWXDOPHQW�MD�H[LVWHL[HQ�YDULV�PqWRGHV�UHFRQHJXWV�SHU�DYDOXDU�
DTXHVWV�ULVFRV��HO�PpV�UHFHQW�pV��HO�PqWRGH�DQRPHQDW�,VWDV�����TXH�pV�OD�YHUVLy�DGDSWDGD�SHU�D�O¶HVWDW�
HVSDQ\RO�GHO�&23624��4�HVWLRQDUL�3VLFRVRFLDO�GH�&RSHQKDJXHQ��G¶HILFjFLD� UHFRQHJXGD�SHU�GLYHUVHV�
HPSUHVHV�HXURSHHV��TXH�MD�O¶HVWDQ�DSOLFDQW��
�(OV�GHOHJDWV�GH�SUHYHQFLy�GH�&20),$�&&�22��HQV�FRPSURPHWHP�D�WUDVOODGDU�OD�QHFHVVLWDW�G¶DSOLFDU�
DTXHVW�PqWRGH�D�OD�QRVWUD�HPSUHVD���/$�35(9(1&,Ï�e6�3266,%/(��(6�75$&7$�'(�',66(1<$5�81$�25*$1,7=$&,Ï�'(/�75(%$//�0e6�6$/8'$%/(��0e6�-867$�,�'(02&5¬7,&$��
�
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�
�(VWLF� HPSOHDW� HQ� XQD� HPSUHVD� SXQWHUD� GLQV� GHO� VHX� VHFWRU�� 7UHEDOOR� DPE� LOÂOXVLy� SHUTXq�
P¶DJUDGD� OD� PHYD� IHLQD�� /¶KRUDUL� QR� HVWj� JHQV� PDODPHQW� L� HO� IHW� GH� WUHEDOODU� HQ� MRUQDGD�
FRQWLQXDGD��HP�SHUPHW�GLVSRVDU�G¶XQHV�KRUHV�GH� OOHXUH�SHU�HVWDU�DPE� OD� IDPtOLD��SUDFWLFDU� OHV�
PHYHV�DIHFFLRQV��HWF����
�
�
/¶HPSUHVD�RQ�HVWLF��MD�ID�XQ�WHPSV��YD�DUULEDU�D�XQ�DFRUG�DPE�WRWV�HOV�VHXV�HPSOHDWV�HQ�TXDQW�D�
OD�UHJODPHQWDFLy�GH�O¶DPSOLDFLy�GH�OD�MRUQDGD�ODERUDO��HV�D�GLU��OHV�KRUHV�H[WUHV��9HUWDGHUDPHQW�
YD�VHU�XQ�DFWH�TXH�YD�LOÂOXVLRQDU�D�WRWV�HOV�HPSOHDWV��3HU�IL��VL�DOJ~�WHQLD�TXH�IHU�KRUHV�H[WUHV�HOV�
FREUDULD� L� DO�PDWHL[� WHPSV� HV� SURKLELD� DOV� GLUHFWLXV� IRUoDU� DOV� HPSOHDWV� D� WUHEDOODU� IRUD� GH� OD�
MRUQDGD�ODERUDO�L�PpV�VHQVH�FREUDU��
�
,�DL[t�KD�FRQWLQXDW�GHV�GH�ID�WHPSV��+RP�GLULD�TXH�JDXGLP�G¶XQD�H[FHOÂOHQW�TXDOLWDW�GH�YLGD�DPE�
XQ�UHSDUWLPHQW�GHO�WHPSV�LGHDO��
�
$UD�Ep�� ID�XQ�SDUHOO�GH�GLHV�YDLJ� WHQLU�XQ�PDOVRQ��G¶DTXHOOV�TXH�QR�HQ�SRWV�VRUWLU� L�TXH�TXDQW�
GHVSHUWHV�HVWjV�EHQ�[RS��%UHXPHQW�UHVXPLW�DQDYD�PHV�R�PHQ\V�DL[t��
�³(Q�XQD�HPSUHVD�WDPEp�H[FHOÂOHQW��L�KDYLD�DOJXQ�GLUHFWLX�TXH�YD�FRPHQoDU�D�SUHVVLRQDU�DOV�VHXV�HPSOHDWV�SHU�TXH� OHV� UHXQLRQV�GH� WUHEDOO�V¶HIHFWXHVVLQ� IRUD�GHO�KRUDUL� ODERUDO��QDWXUDOPHQW�QRPpV�SHU�WDO�TXH�OHV�UHXQLRQV�IRVVLQ�PHV�SURGXFWLYHV�MD�TXH�HUD�XQ�SXQW�PROW�LPSRUWDQW�GLQV�OD�YDORUDFLy�DQXDO�GH�FDGD�HPSOHDW���9HW� DTXt�� TXH� DTXHVW� HUD� HO� SULPHU� SDV� SHU� FRPHQoDU� D� SUHVVLRQDU� HQFDUD� PpV� � DOV�GLUHFWLXV� LQWHUPLWMRV� L� DO� SHUVRQDO� GH� EDVH� SHU� IHU�ORV� DQDU� D� WUHEDOODU� IRUD� GH� OD� VHYD�MRUQDGD�ODERUDO���(UD�XQD� WDVFD�PROW� EHQ�DILQDGD�� ILQV� L� WRW�� HOV�GLUHFWLXV� LQWHUPLWMRV� HUHQ� FODVVLILFDWV� HQ�EDVH�D� OD�VHYD�SHUOORQJDFLy�G¶KRUDUL� ODERUDO�YLQFXODQW�DTXHVW�IHW�DO�UHQGLPHQW�SURGXFWLX�GH�FDGD�VHFFLy�TXH�GLULJLHQ����(V�PpV�� LQFOzV�DPE�XQ�GHFjOHJ�G¶LQVWUXFFLRQV�PROW�SUHFLVHV�SHU�GHWHFWDU�HOV�HPSOHDWV�TXH� DQDYHQ� R� QR� DQDYHQ� D� WUHEDOODU� IRUD� GH� OD� VHYD� MRUQDGD� ODERUDO�� DPE� WUXFDGHV�LQQRFHQWV�SHU�WHOqIRQ�R�VROÂOLFLWXG�XUJHQW�GH�GDGHV�SHU�DOWUHV�PLWMDQV���'H�PLFD�HQ�PLFD��HOV�HPSOHDWV�GH�EDVH� L�HOV�GLUHFWLXV� LQWHUPLWMRV�YDQ�FRPHQoDU�DQDU�D�WUHEDOODU�IRUD�GHOV�VHX�KRUDUL�ODERUDO��L�VHQVH�FREUDU�KRUHV�H[WUHV��/D�YLGD�IDPLOLDU�HOV�KL�YD�FRPHQoDU�D�FDSJLUDU�HQ�QR�SRGHU�JDXGLU�GH�OD�IDPtOLD��GH�OHV�VHYHV�DIHFFLRQV��HWF�����´�
�
(Q�DTXHVW�SXQW�YDLJ�GHVSHUWDU��WHQLD�OD�ERFD�VHFD��HVWDYD�EHQ�[RS��7RW�KDYLD�HVWD�XQ�VRQ��XQ�
PDOVRQ� SHU� VHU� PHV� SUHFtV�� (P� YDLJ� OOHYDU� GHO� OOLW� L� PHQWUH� EHYLD� XQ� JRW� G¶DLJXD� P¶DQDYD�
VHUHQDQW��9DLJ�WDQFDU�HOV�XOOV�UHIOH[LRQDQW�VREUH�DTXHVW�VRPQL��+R�WHQLD�FODU��QRPpV�WHQLD�TXH�
SHQVDU�HQ�TXH�OD�PHYD�HPSUHVD�HV�VHULRVD��TXH�KL�KD�XQ�ERQ�SDFWH�G¶KRUHV�H[WUHV�VLJQDW�SHU�HO�
'LUHFWRU�*HQHUDO��L�TXH�SHU�DL[z�SXF�JDXGLU�G¶XQD�ERQD�TXDOLWDW�GH�YLGD��
�
/¶HQGHPj�YDLJ�DQDU�D�WUHEDOODU�FRP�FDGD�GLD��FRQWHQW�GH�OD�IHLQD�TXH�IDLJ�L�FRQWHQW�SHUTXq�D�OD�
PHYD�HPSUHVD�QR�SDVVHQ�OHV�FRVHV�GHO�VRPQL�TXH�YDLJ�WHQLU��
� �8Q�HPSOHDW�FRQWHQW�DPE�OD�VHYD�IHLQD��
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������������1R�KDQ�SRJXW��1R�SRGHQ���,��SRWVHU��PDL�QR�SRGUDQ��1R�SDV�SHUTXq��DUD�L�DEDQV��HOV�IDOWL�
GHWHUPLQDFLy� �TXH� OD� WHQHQ� L�GH�TXLQD�PDQHUD���PLWMDQV�GH� WRWD�PHQD� L� FRPSOLFLWDWV�D� IRUD� L�D�
GLQWUH��0HV� �DYLDW�HOV�SHUG� OD�EDUURHULD� L� O¶REFHFDFLy��'H�SHUTXq�QR�KDQ�SRJXW�� OD�KLVWRULD�HQV�
GRQD� H[SOLFDFLRQV� D� EDVWDPHQW�� 'H� SHUTXq� QR� SRGHQ�� WRWV� QRVDOWUHV� HQ� VRP� WHVWLPRQLV� L��
DOJXQV��SURWDJRQLVWHV�LQGLVFXWLEOHV��
�
����������3HUGUH�XQD�JXHUUD�QR�YRO�SDV�GLU�SHUGUH� OD�UDy�GH�VHU��3HUGUH�XQD� L�PLO�JXHUUHV�DIHJHL[�
GRORU�SHUz�QR�HURVLRQD� OD�UDy��(O�FDV�HV�TXH��SDVVDWV� L�SDVVDW�GHEDWXWV��VRP��6RP�XQD�QDFLy�
PDQFDGD�GH�UHFRQHL[HPHQW�RILFLDO��PLOLWDUPHQW�RFXSDGD��SROtWLFDPHQW�VRWPHVD��HFRQzPLFDPHQW�
HVSROLDGD�� OLQJ�tVWLFDPHQW� VXEVWLWXwGD�� LGHROzJLFDPHQW� FRORQLW]DGD� L� DUWtVWLFDPHQW� GHVSXOODGD��
'H�PRPHQW��4XDQWHV�HYLGHQFLHV��SHUz��KDQ�WULJDW�DQ\V�L�SDQ\V�D�REWHQLU�HO�UHFRQHL[HPHQW���(V�
T�HVWLy��JDLUHEp�VHPSUH��GH�PDQWHQLU�SDFLHQWPHQW�O¶DXWRDILUPDFLy��1L�TXH�VLJXL�HQ�YHX�EDL[D��
�
����������3DVVHQ� UHLV�� SDVVHQ� qSRTXHV�� SDVVHQ� PRGHV�� SDVVHQ� JUDQV� WHRULHV�� SDVVHQ�� OHQWHV��
PLOHUV�GH�SHQ~ULHV��SDVVHQ�� WDPEp�� OHV� WUDwFLRQV������L�GDUUHUH�GH�FDGD�PRPHQW�KLVWzULF��SHWLW�R�
JUDQ��DIORUD�GH�QRX�OD�LQFRPEXVWLEOH�IODPD�GH�OD�QRVWUD�UDy�FROÂOHFWLYD��0LOÂOHQjULD�UDy�FXLWD�D�IRF�
PROW�L�PROW�OHQW��+RUHV�L�PHV�KRUHV�G¶DPDVVDPHQW�FRPXQLWDUL��MX[WDSRVDQW�VH�PLOLRQV�L�PLOLRQV�GH�
PDQV��HQ�XQD�OODUJD�FXUVD�GH�UHOOHXV�LQDFDEDEOH��/¶XQ�D�O¶DOWUH�HQV�SDVVHP�HO�PRV�GH�UDy�TXH�
FRQHL[HP�L�HVWLPHP��6HQVH�GLU�QRV�JUDQ�FRVD��$L[t�V¶KD�IHW�XQ�SREOH��(O�QRVWUH��
�
����������/D�OOLEHUWDW��SHU�WHQGqQFLD�QDWXUDO��UHIXVD�OHV�SDUFHODFLRQV��7HQGHL[�DO�WRW�R�DO�QR�UHV��(V�
SHU�DL[z�TXH�HOV�LQYDVRUV�QR�DFDEHQ�G¶HQWHQGUH�TXH�PDL�HQ�WLQJXHP�SURX�L�TXH�TXDQ�HQV�GRQHQ�
ILQV�DTXt�YROHQ�ILQV�DOOj�� ,�VHPSUH�PHV�HQOOj�� ,�HV�TXH� OD� OOLEHUWDW�QL�HV�SRW�FRQFHGLU��QL�HV�D� OD�
YHQGD�� QL� FDGXFD�� (V� SRW�� DL[z� VL�� L� PDOD� H[SHULqQFLD� HQ� WHQLP� HOV� FDWDODQV�� FRQVWUqQ\HU��
HPEUXWDU�� HVFDUQLU� L� DUUDEDVVDU�� 3HUz�� D� GUHWD� OOHL�� VRQ� DFFLRQV� GH� IRUoD�� GH� FRDFFLy�� TXH� QR�
PLOLWHQ�HQ�HO�FDPS�GH�OD�UDy��$�O¶LQYDVRU�OL�TXHGD��SHU�DQDU�HQWUHWHQLQW�OD�VHYD�IROOLD��ERPEDUGHMDU�
&DWDOXQ\D�FDGD�FLQTXDQWD�DQ\V�L�SUHSDUDU�HO�FDQRQV�SHU�DOV�SURSHUV�FLQTXDQWD��
�
����������4XLQHV�UDRQV�REMHFWLYHV�L�GH�VHQWLW�KLVWzULF�SURJUHVVLX�HV�SRGHQ�LQYRFDU��D�SDUWLU�G¶DUD��SHU�
PDQWHQLU�OD�OOLEHUWDW�YLJLODGD�GH�&DWDOXQ\D�L�(XVNDGL�GHV�GH�O¶(VWDW�HVSDQ\RO"��6RQ�OHV�UHVWHV�GH�
O¶LPSHUL�HVSDQ\RO� LQH[LVWHQW��TXH�V¶DUURVVHJXHQ�SHU� LQqUFLD��GHV�GH� OD�SRVLFLy�GH� IRUoD��HQFDUD�
DFWLYD� L� DPHQDoDQW�� +L� KD�� DOWUD� YHJDGD�� OD� YROXQWDW� GH� OOLPDU� L� G¶DUUDVDU� � OHV� GLIHUHQFLHV�
VXEVWDQFLDOV�L�FRQYHUWLU�QRV�HQ�XQ�PXUFLj�R�XQ�H[WUHPHQ\�DPE�SRUUR�L�VDUGDQHV��'¶DL[z�VH¶Q�GLX�
³SDVVDU� OD�PDTXLQD�G¶DSODQDU´��R�³FDIq�SDUD�WRGRV´�FRP�GLXHQ�HOOV�� L�HV�XQD�YLRODFLy�GHOV�GUHWV�
GHOV� KRPHV� L� GHOV� SREOHV��� '¶DL[z� VH¶Q� GLX� ³HVSHULW� R� DFWLWXG� LPSHULDOLVWD´�� 1R� YROHP� TXH� HQV�
JRYHUQLQ�EH�GHV�GH�0DGULG��YROHP�TXH�GHL[LQ�GH�JRYHUQDU�QRV��HQV�UHFRUGD�3DX�&ODULV��
�
����������5DV� L� FXUW�� � -RDQ� &RPRUHUD�� O¶DQ\� ����� MD� GHLD�� ��6RP� FDWDODQV� SHU� QDWXUDOHVD��
(VSDQ\ROV�SHU�FRDFFLy�!!��(/6�&$7$/$16�620�(63$1<2/6�3(5�)25d$��$UD��GHVSUqV�GH�
TXDUDQWD�DQ\V�GH�GLFWDGXUD��PRUW�)UDQFR��GHVSUqV�GH�YLQW�L�FLQF�DQ\V�GH�SDX�FRQVWLWXFLRQDO��"���
HV� ID� QRWDU� O¶RIHF� TXH� HQV� FDXVD� OD� PDQFD� GHO� GUHW� D� O¶DXWRGHWHUPLQDFLy� HQ� OD� &RQVWLWXFLy��
HVSDQ\ROD�GH�O¶DQ\�������1R�SRGLD�VHU�G¶XQD�DOWUD�PDQHUD��6H�OL�HVFDPRWHMD�OD�VRUWLGD�GH�IXWXU�
DPSXWDQW�VH�OL�R�H[WLUSDQW�VH�OL�HO�SXOPy�GH�O¶DXWRGHWHUPLQDFLy��
�
�����������&DWDOXQ\D�QR�pV�OD�PLOORU�WHUUD��HV�VLPSOHPHQW�OD�PHYD���-2�12�62&�(63$1<2/���
������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������5REHUW�����������������������������������������������������



&jUUHJXHV�GH�WUHEDOO��GRWDFLy�GH�SODQWLOOHV�L�HVWUqV��
��
1R� Vp� VL� HO� SUREOHPD� HVWj� JHQHUDOLW]DW� D�
WRWHV�OHV�]RQHV��SHUz�Vt�TXH�Vp�TXH�HV�GyQD�
D� PROWHV� RILFLQHV� �D� 6HUYHLV� &HQWUDOV� KR�
GHVFRQHF�� WRW� L� TXH� VXSRVR� TXH� OD�
SUREOHPjWLFD� pV� GLIHUHQW��(P� UHIHUHL[R� D� OD�
LQVXILFLqQFLD�R�UHGXFFLy�GH�SODQWLOOHV���
�
(Q�DOJXQHV�RILFLQHV�V¶KD�UHGXwW�OD�SODQWLOOD�HQ�
PLWMD� SHUVRQD�� TXH� HV� FRPSDUWHL[� DPE� XQD�
DOWUD�RILFLQD� �XQD�VHWPDQD�D�FDGD� OORF���SHU�
WDQW�� OD� IHLQD� TXH� UHDOLW]D� KDELWXDOPHQW�
DTXHVWD� SHUVRQD�� OD� VHWPDQD� TXH� QR� KL� pV�
O¶KD� GH� IHU� OD� UHVWD� GH� FRPSRQHQWV� GH�
O¶RILFLQD�� VREUHWRW� HOV� TXH� HVWDQ� D� OD�
ILQHVWUHWD�� MD� TXH� OD� SHUVRQD� FRPSDUWLGD�
DFRVWXPD�D�VHU�WHUPLQDOLVWD��
�
4XL� FDOFXOD� OHV� FjUUHJXHV� GH� WUHEDOO� D�
RILFLQHV��KDXULD�GH� WHQLU�HQ� �FRPSWH�TXH�QR�
QRPpV�V¶KDQ�GH�FRPSWDU�OHV�RSHUDFLRQV�TXH�
pV�IDQ�SHO�WHUPLQDO�R�OD�YHQGD�GH�SURGXFWHV�
�TXH� VyQ� IHLQHV� TXH� HV� SRGHQ�
FRPSWDELOLW]DU��� VLQy� TXH� D�PpV�� KL� KD� XQD�
TXDQWLWDW� GH� WDVTXHV� KDELWXDOV� TXH� QR�
TXHGHQ� UHJLVWUDGHV� L� TXH� RFXSHQ� PROW� GH�
WHPSV�GH�OD�MRUQDGD�GH�WUHEDOO��WUDFWH�DPE�HO�
FOLHQW�� H[SOLFDFLy� GHOV� SURGXFWHV�� UHVROXFLy�
GH� TXHL[HV� L� SUREOHPHV�� PDQWHQLPHQW� GHO�
FDL[HU� DXWRPjWLF�� YHQGD� GH� ELWOOHWV�
G¶DXWRE~V��FDQYLV�GH�PRQHGD� IUDFFLRQjULD�� L�
VREUHWRW«� O¶DWHQFLy� WHOHIzQLFD�� TXH�
GLVWRUVLRQD�HQRUPHPHQW�OD�JHVWLy�GHO�WHPSV�
L�HO�ULWPH�GH�WUHEDOO��
�
,� PpV� WHQLQW� HQ� FRPSWH� TXH� OD� PDMRULD� GH�
YHJDGHV� TXH� DJDIHP� HO� WHOqIRQ� MD� HVWHP�
GHVSDW[DQW� DOJ~� SHU� OD� ILQHVWUHWD�
VLPXOWjQLDPHQW���
�
6L� D� DL[z� OL� DIHJLP� OD� SUHVVLy� GHOV� QRVWUHV�
FDSV� R� GLUHFWRUV� SHU� WDO� � TXH� IHP� PpV�
SURGXFFLy� R� PLOORUHP� UHVXOWDWV�� UHVXOWD� TXH�
HVWHP� UHEHQW� SUHVVLRQV�SHU� WUHV�EDQGHV�� OD�
FjUUHJD� GH� WUHEDOO�� HO� WUDFWH� �VRYLQW�
FRPSOLFDW��DPE� OD�FOLHQWHOD� L� O¶� H[LJqQFLD�GH�
UHVXOWDWV�FRPHUFLDOV���
�
7RW� DL[z� SURYRFD� QHUYLV�� PDOHVWDU�� HVWUqV��
DQJRL[D�� GHSUHVVLRQV�� HWF��� TXH�
SVLFRVRPDWLW]DWV�� SRGHQ� � FRQYHUWLU�VH� HQ�
WUDVWRUQV� ItVLFV� FRP� DUD�� SUREOHPHV�

FDUGLRYDVFXODUV��~OFHUD�G¶HVWyPDF��WUDVWRUQV�
LPPXQLWDULV�� DOÂOqUJLFV�� SUREOHPHV�GLJHVWLXV��
PDOV� G¶HVTXHQD�� PDO� GH� FDS�� FDQVDPHQW��
HWF«�
�
�

��
�
�
+R� HVWHP� SDWLQW� FDGD� GLD�� � QRVDOWUHV� L� HOV�
QRVWUHV�FRPSDQ\V��GLUHFWRUV�WDPEp����
�
7RW� DL[z� �VL� O¶HPSUHVD� YRO��� Wp� VROXFLy�� HV�
WUDFWD�GH� UHYLVDU� L�PLOORUDU� O¶RUJDQLW]DFLy�GHO�
WUHEDOO� L� DGHTXDU� HOV� UHFXUVRV� KXPDQV� L�
PDWHULDOV� D� OHV� QHFHVVLWDWV� UHDOV� SHU� SRGHU�
IHU� OD� QRVWUD� IHLQD� G¶XQD� PDQHUD� PpV�
DJUDGDEOH��GLVWHVD�L�SODQLILFDGD��OD�TXDO�FRVD�
UHGXQGDULD� WDPEp� HQ� OD� TXDOLWDW� GH� VHUYHL� L�
HQ� HOV� UHVXOWDWV� ILQDOV� GH� O¶� HPSUHVD�� D� OD�
YHJDGD� TXH� XQD� PLOORU� VDOXW� GHOV�
WUHEDOODGRUV� �DPE� OD� TXDO� FRVD� WDPEp� KL�
KDXULHQ� PHQ\V� EDL[HV� ODERUDOV� SHU�
SUREOHPHV�SVLFRVRFLDOV��
�

� � � � � �
� � � � � *�(��



�¢�4Xp�HV�³XQ�PDUUyQ´��"�
�
�'HILQLFLyQ�GH�PDUUyQ�
�8Q� PDUUyQ� �EURZQ�� HV� WRGR� DTXHO� WUDEDMR�
TXH� QDGLH� GHVHD� UHDOL]DU�� 6H� UHFRQRFH�LQPHGLDWDPHQWH�� SXHV� OD� LQWURGXFFLyQ� GHO�
PDUUyQ� VH� KDFH� D� WUDYpV� GH� IUDVHV� FRPR� ��
³2\H�� W~� QR� WLHQHV� QDGD�XUJHQWH�TXH� KDFHU�
YHUGDG"´��
�
8QD� YH]� TXH� WH� KD� FDtGR� HQFLPD� WH�
DSDUHFHUiQ� ORV� VLJXLHQWHV� VtQWRPDV��
QHUYLRVLVPR� \� GHVDVRVLHJR�� RMHUDV��
GLILFXOWDG� SDUD� FRQFLOLDU� HO� VXHxR�� PDO�
KXPRU�� HQ� IXQFLyQ� GHO� WLSR� \� SOD]RV� GHO�
PDUUyQ�� LQFUHPHQWR�HQ�HO�Q~PHUR�GH�YLVLWDV�
TXH� WX� MHIH�KDFH�D� WX�SXHVWR�SDUD� YHU� ³TXp�
WDO´�� DXPHQWR� DODUPDQWH� HQ� HO� FRQVXPR� GH�
FDIp�� \� VDOLGD� GH� OD� RILFLQD� D� KRUDV�
LQWHPSHVWLYDV� FRQ� OD� LQTXLHWDQWH� VHQVDFLyQ�
GH�TXH�YDV�D�FDVD�GH�YLVLWD��
�

��6XMHWRV�DFWLYRV�GHO�PDUUyQ�
�6RQ� ORV�HQFDUJDGRV�GH�GLULJLU� ORV�PDUURQHV�
KDFLD�ORV�VXMHWRV�SDVLYRV�R��EURZQHGV���
�
'HVFULELPRV� ORV� WLSRV� PiV� XVXDOHV�� HQ�
RUGHQ�FUHFLHQWH�GH�DFWLYLGDG�PDUURQHUD��
�
�$VLJQDGRU� GH� PDUURQHV� �EURZQ�
GLVSDWFKHU���D�YHFHV�FRQRFLGR�FRPR�-HIH�GH�
'HSDUWDPHQWR�� WLHQH� XQD� SHUVRQDOLGDG�

LQHVWDEOH� TXH� OH� KDFH� FDPELDU� GH� SDUHFHU�
FRQ� IUHFXHQFLD�� VXSULPLHQGR� ORV� PDUURQHV�
DVLJQDGRV�\�R�UHHPSOD]iQGRORV�SRU�RWURV��
��2�5HL�GR�0DUUyQ��(O�5H\�GHO�PDUUyQ���pVWH�
HV�HO��EURZQHU��VXSUHPR��6H�HVSHFLDOL]D�HQ�
OD�JHQHUDFLyQ�GH�PDUURQHV�GH�SURSRUFLRQHV�
WLWiQLFDV��VHQFLOOtVLPRV�VHJ~Q�pO��TXH�GHEHQ�
HVWDU� WHUPLQDGRV� VLHPSUH� HQ� XQ� WLHPSR�
UpFRUG��
�
�7LSRV�GH�PDUUyQ�
�&RQRFHUORV�D\XGD�D�GHOLPLWDU�FRQ�FODULGDG�OD�
DFWLWXG�D�WRPDU�DQWH�VX�LQPLQpQFLD��
�
�0DUUyQ� IORWDQWH� �IORDWLQJ� EURZQ���
VREUHYXHOD� ODV� FDEH]DV� GH� VXV� SRVLEOHV�
GHVWLQDWDULRV�VLQ�GHFLGLU�VREUH�TXLpQ�FDHU�QL�
HQ�TXp�PRPHQWR�KDFHUOR��(V� FRQRFLGR� FRQ�
DQWHODFLyQ�� OR� FXDO� SRVLELOLWD� OD�DGRSFLyQ�GH�
PHGLGDV� SUHYHQWLYDV�� /D� WiFWLFD� PiV� XVXDO�
HV� FRQWUDHU� XQD� UHSHQWLQD� HQIHUPHGDG��6LQ�
HPEDUJR�� HVWD� WpFQLFD� HV� DPSOLDPHQWH�
FRQRFLGD� SRU� ORV� �EURZQHUV��� \� QR� VH�
UHFRPLHQGD�� 2WUDV� WiFWLFDV� PiV� ~WLOHV�
VXHOHQ� VHU� DXWRDVLJQDUVH� PDUURQHV�
LQH[LVWHQWHV�\�PXFKR�PiV�XUJHQWHV��
�
�0DUUyQ� LPSUHYLVWR� �XQH[SHFWHG� EURZQ���
HV� HO� TXH� QDGLH� VH� HVSHUD��6H� WUDFWD� GH� OD�
PRGDOLGDG� PiV� FRUULHQWH�� \D� TXH� VL� ORV�
PDUURQHV� HVWXYLHUDQ� SUHYLVWRV� VHUtD�PXFKR�
PiV�IiFLO�HVTXLYDUORV��
�
�0DUUyQ� IXOPLQDQWH� �IODVKLQJ� EURZQ��� FDH�
GH� UHSHQWH�� VLQ� SUHYLR� DYLVR�� &XDQGR� XQR�
TXLHUH�GDUVH�FXHQWD��\D�HVWi�HQPDUURQDGR�\�
QR�KD�WHQLGR�WLHPSR�GH�DEULU�OD�ERFD��
�
�0DUUyQ�LQHYLWDEOH��XQDYRLGDEOH�EURZQ���HV�
HO� WLSR� PiV� IDWtGLFR�� \D� TXH�� FRPR� VX�
QRPEUH� LQGLFD�� SRVHH� XQDV� FDUDFWHUtVWLFDV�
TXH� FRQYLHUWHQ� DO� VXMHWR� SDVLYR� HQ� HO�
UHFHSWRU� LGyQHR��'HELGR�D�HOOR�QR�LPSRUWDUi�
HO�YROXPHQ�SUHYLR�GH�PDUURQHV�DGTXLULGRV�R�
EODVIHPLDV�GHO�HQPDUURQDGR��OH�FDHUi��8Q��HQPDUURQDGR�



3(5�7(1,5�6(035(�35(6(17�
��
8Q� H[SHUW� DVVHVRU� G¶HPSUHVHV� HQ�*HVWLy� GHO� 7HPSV� YD� YROHU� VRUSUHQGUH� DOV� DVVLVWHQWV� D� OD�
VHYD�FRQIHUqQFLD��
�
9D� WUHXUH� GH� VRWD� HO� VHX� HVFULSWRUL� XQD� JHUUD� GH� YLGUH� JUDQ� GH� ERFD� DPSOD�� 9D� FROÂORFDU�OD�
GDPXQW�OD�WDXOD�DO�FRVWDW�G¶XQD�VDIDWD�DPE�SHGUHV�GH�GLIHUHQWV�PLGHV�L�SUHJXQWj��
�
��¢�4XDQWHV�SHGUHV�FUHXHQ�TXH�FDEHQ�GLQV�OD�JHUUD�"�
�
'HVSUqV�TXH�HOV�DVVLVWHQWV�IHVLQ�HOV�VHXV�FDOFXOV��YD�FRPHQoDU�D�SRVDU�KL�SHGUHV�GLQV�OD�JHUUD�
ILQV�TXH�YD�TXHGDU�SOHQD��'HVSUqV�SUHJXQWj��
�
��¢�(VWj�SOHQD�"��
�
7RWKRP�V¶HO� YD�PLUDU� L�KR�DFFHSWDUHQ�DPE�HO� FDS��$OHVKRUHV��YD� WUHXUH�GH�VRWD� O¶HVFULSWRUL�XQ�
FXEHOO� DPE�JUDYD� �SHGUHWHV�SHWLWHV���(Q�YD�SRVDU�XQD�SDUW�GLQV� OD�JHUUD� L� OD� YD�VDFFHMDU�� /HV�
SHGUHWHV� YDQ� DQDU� RFXSDQW� HOV� HVSDLV� OOLXUHV� TXH� GHL[DEHQ� OHV� SHGUHV� JUDQV�� /¶H[SHUW� YD�
VRPULXUH�DPE�LURQLD�L�SUHJXQWj��
�
��¢�(VWj�SOHQD�"�
�
$TXHVW�FRS�HOV�DVLVWHQWV�YDQ�GXEWDU��
�
��3RW�VHU�QR��
�
£�0ROW�Ep����,�SRVDQW�GDPXQW�OD�WDXOD�XQ�DOWUH�FXEHOO�DPE�VRUUD�YD�FRPHQoDU�D�RPSOLU�OD�JHUUD��/D�
VRUUD�VH�ILOWUDED�SHU�HOV�PHV�SHWLWV�UDFRQHWV�TXH�GHL[DYHQ�OHV�SHGUHV�L�OD�JUDYD��
�
¢�(VWj�SOp�"�YD�SUHJXQWDU�GH�QRX��
�
��£�1R����9DQ�H[FODPDU�HOV�DVVLVWHQWV��
�
£�0ROW�Ep�£�YD�FRQWHVWDU��L�DJDIDQW�XQ�DOWUH�UHFLSLHQW�DPE�DLJXD�YD�FRPHQoDU�D�EXLGDU�KR�GLQV�OD�
JHUUD��/D�JHUUD�HQFDUD�QR�YD�TXHGDU�SOHQD�GHO�WRW���
�
��£�%p�£��¢�TXH�KHP�GHPRVWUDW�"�YD�SUHJXQWDU��
�
8Q� DVVLVWHQW� D� OD� FRQIHUqQFLD� � YD� UHVSRQGUH�� 4XH� QR� LPSRUWD� OR� SOHQD� TXH� HVWLJXL� OD� WHYD�
DJHQGD��VL�HV�SURYD��VHPSUH�V¶KL�SRGUj�IHU�TXH�KL�FDELQ�PpV�FRVHV��
�
��£�1y�£��YD�FRQFORXUH� O¶H[SHUW��(O�TXH�HQV�HQVHQ\D�DTXHVWD�OOLoy��HV�TXH��VL�QR�FROÂORTXHV�OHV�SHGUHV�JUDQV�SULPHU��PDL�HV�SRGUDQ�FROÂORFDU��GHVSUqV��
�¢�,�TXLQHV�VRQ�OHV�SHGUHV�HQ�OD�WHYD�YLGD�"�«««�
�£££�(OV�WHXV�ILOOV��HOV�WHXV�DPLFV��HOV�WHXV�VRPQLV��OD�WHYD�VDOXW��OD�SDUHOOD�HVWLPDGD��«�����
�5HFRUGD��SRVDO¶V�SULPHU��/D�UHVWD�MD�WUREDUj�HO�VHX�OORF��
� 0DR���



$�72'26�/26�&203$f(526�<�&203$f(5$6�
�
6R\� -RVp� /XLV� $ORQVR� *D]TXH]� \� SDUD� ORV� TXH� QR� OR� VHSDQ� RV� FRPXQLFR� TXH� \D� QR� VR\�
HPSOHDGR�GH�HVWD�HPSUHVD���
1R��QR�PH�KDQ�GHVSHGLGR��KH�VLGR�\R�HO�TXH�KH�HOHJLGR�OD�RSFLyQ�GH�PDUFKDU���
/OHYDED�PXFKRV�DxRV�SHQVDQGR�VREUH�HVWH� WHPD�SHUR�QR�WHQtD�HO�YDORU�VXILFLHQWH�SDUD� WRPDU�
HVWD�GHFLVLyQ���
/D� HVWDELOLGDG� HFRQyPLFD� HQ� XQRV� FDRV�� HO� QR� VDEHU� TXH� KDFHU� HQ� RWURV�� LQFOXVR� HO� TXH�
SHQVDUiQ�ORV�GHPiV��PH�KDFtDQ�HFKDUPH�SDUD�DWUiV���
1R�KD\�TXH�QHJDU�TXH�HVWH� WUDEDMR� WLHQH�XQ�EXHQ�KRUDULR�\�XQDV�FRQGLFLRQHV�HQ�JHQHUDO�TXH�
KD\�PXFKDV�SHUVRQDV�OHV�JXVWDUtD�WHQHU���
3HUR�SDUHFH�TXH�HO�VHU�KXPDQR�VLHPSUH�TXLHUH�GDUOH�OD�YXHOWD�D�WRGR�\�\R�HUD�XQD�SHUVRQD�PX\�
LQIHOL]�HQ�HVWH�WUDEDMR���
+DEtD�OOHJDGR�XQ�PRPHQWR�HQ�HO�TXH�QR�OR�VRSRUWDED�PiV�\�QXQFD�PH�KXELHUD�SHUGRQDGR�D�Pt�
PLVPR�QR�WRPDU�HVWD�GHFLVLyQ���
+H� WHQLGR� HO� DSR\R� GH� PL� IDPLOLD� \� GH� PLV� DPLJRV� SDUD� D\XGDUPH� D� GHVOLJDUPH� GH� HVWDV�
FDGHQDV���
6RQ�PXFKRV�DxRV�\�PXFKRV�VHQWLPLHQWRV�FRQWUDGLFWRULRV���
(QWUp�D�WUDEDMDU�VLHQGR�XQ�DGROHVFHQWH��FRQ����DxRV��\�PH�KH�KHFKR�DGXOWR�DTXt��HQWUH�WRGRV�
YRVRWURV���
+H�WHQLGR�H[FHOHQWHV�FRPSDxHURV�\�RWURV�QR�WDQWR�SHUR�HQ�JHQHUDO�QR�PH�SXHGR�TXHMDU���
3HUR�OD�DFWXDO�SROtWLFD�GH�ODV�&DL[HV�G¶(VWDOYLV�VXSHUDEDQ�PL�PDQHUD�GH�HQWHQGHU�HVWH�PXQGR�\�
HVWH�QHJRFLR�HQ�SDUWLFXODU���
/DV� HPSUHVDV� EXVFDQ� HO� EHQHILFLR� UiSLGR�� QR� VH� SRWHQFLD� OD� FDOLGDG� HQ� HO� VHUYLFLR�� $OJXQDV�
UHXQLRQHV� FRQ� ORV� PDQGRV� HUDQ� YHUGDGHUDV� DUHQJDV� DO� FDSLWDOLVPR� PiV� VDOYDMH�� D� OD� IDOWD�
DEVROXWD�GH�HVFU~SXORV�\�D�OD�IDOWD�GH�ORV�YDORUHV�PRUDOHV�TXH�VXSRQJR�TXH�HQ�VX�FDVD�WRGR�HO�
PXQGR�HQWLHQGH��4XLHUHQ�XQ�SHUILO�GH�HPSOHDGR�DO�TXH�\R�QR�UHVSRQGR�\�TXH�DGHPiV�WDPSRFR�
TXLHUR��
7DPELpQ�OD�H[LJHQFLD�DFWXDO�GH�OD�FOLHQWHOD�PH�KDFtD�YLYLU�HQ�SHUPDQHQWH�FRQIOLFWR��3DUHFH�TXH�
ROYLGDPRV�TXH�D�HVWH�PXQGR�YHQLPRV�D�YLYLU�\�QR�D�FRPSOLFDUQRV�OD�YLGD�ORV�XQRV�D�ORV�RWURV��
3RU�~OWLPR�PH�JXVWDUtD�GHVSHGLUPH�GH�OD�PDQHUD�PiV�VLQFHUD�\�DIHFWXRVD�GH�WRGRV�YRVRWURV���
'HMR�HQ�HVWD�HPSUHVD�XQ�PRQWyQ�GH�EXHQRV�DPLJRV�\�GH�EXHQDV�SHUVRQDV�\�TXLHUR�UHFDOFDU�PL�
XQLyQ�FRQ�ORV�FRPSDxHURV�GH�OD�6HFFLyQ�6LQGLFDO�GH�&&22��\D�TXH�KH�VLGR�PLHPEUR�GXUDQWH�
���DxRV���
(Q� HO� &RPLWp� GH� (PSUHVD� KHPRV� SDVDGR� PRPHQWRV� PX\� GLItFLOHV�� VREUH� WRGR� DO� SULQFLSLR��
FXDQGR�HQ�HVWD�HPSUHVD�QR�HVWDED�PX\�ELHQ�YLVWR�VHU�VLQGLFDOLVWD���
$KRUD�HV�WRGR�PXFKR�PiV�IiFLO��SHUR�TXH�VHSiLV�TXH�QR�KD�VLGR�XQ�FDPLQR�GH�URVDV�\�TXH�HQ�
PXFKDV�RFDVLRQHV�QR�VH�KD�YDORUDGR�HO�WUDEDMR�TXH�KHPRV�UHDOL]DGR���
¢2V�DFRUGiLV�FXDQGR�WUDEDMiEDPRV�ORV�ViEDGRV"���
8Q�DEUD]R�\�XQ�EHVR���
$GLyV�D�WRGRV���
�
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+$�(678',$'2�/$6�25*$1,=$&,21(6�+80$1$6�������&KDUOHV�+DQG\�
/RV�0HGLRFUHV�
�6yOR�ORV�PHGLRFUHV�OOHJDQ�D�MHIHV��(V�XQD�FRQVWDWDFLyQ�HPStULFD�GH�&KDUOHV�+DQG\�TXH�LQTXLHWD�����(QWRQFHV�����¢�4XLpQHV�QRV�HVWiQ�GLULJLHQGR�HQ�QXHVWUDV�RUJDQL]DFLRQHV�\�SDUWLGRV�"��$FDVR�QR�HUDQ�VyOR�ORV�PDV�DSWRV�ORV�TXH�OOHJDEDQ�DUULED�SRU�VHOHFFLyQ�QDWXUDO��"��/RV�MHIHV�VLHPSUH�SDUHFHQ�GDU�D�HQWHQGHU�TXH�HOORV�VRQ�ORV�PDV�FDSDFHV����SHUR�+DQG\�GHPXHVWUD�FHUWHUR�TXH�ORV�GLUHFWLYRV�QR�OR�VRQ�SRU�VHU�ORV�PHMRUHV���VLQR�VROR�SRU�VHU�ORV�PDV�GyFLOHV�\���D�OD�YH]���ORV�PDV�DPELFLRVRV��/RV�TXH�FRQVLJXHQ�HO�FDUJR�QR�VRQ�ODV�³SXOJDV´�FRQ�PDV�WDOHQWR���\�SRU�HOOR�QHFHVLWDGDV�GH�PDV�OLEHUWDG���VLQR�ORV�PHGLRFUHV�³HOHIDQWHV´���FDSDFHV�GH�DOWHUQDU�SRGHU�\�VXPLVLyQ�MHUiUTXLFD����+DQG\��FXHQWD�VX�IDVFLQDQWH�FRQYHUVLyQ�GH�JUDQ�HOHIDQWH�HQ�SXOJD�HQ�³7KH�(OHSKDQW�DQG�WKH�IOHD´��5DQGRPKRXVH�(G����0L�SDGUH�HUD�XQ�WLSR�JULV��)XH���SDVWRU�SURWHVWDQWH�HQ�XQD�RVFXUD�SDUURTXLD�LUODQGHVD�GXUDQWH����DxRV��
<R�KDEtD�KXLGR�\D�GH�PX\�MRYHQ��GH�DTXHO�VLWLR�GRQGH�QXQFD�SDVDED�QDGD���0H�LUULWDED�VX�PHGLRFULGDG�\�
OD�GH�PL�PDGUH���TXH�SDUHFtD�IHOL]�FKDSRWHDQGR�HQ�DTXHOOD�FKDUFD�GH�SURYLQFLDV���0H�GLHURQ�OD�QRWLFLD�GH�
VX�PXHUWH�HQ�XQD�UHXQLyQ�GH�QHJRFLRV�HQ�3DULV��
���/H�DIHFWR�"��<R� HQWRQFHV� HUD� XQ� DOWR� GLUHFWLYR� GH� OD� 6KHOO�� SURIHVRU� �GH� OD� /RQGRQ� %XVLQFVV� 6FKRRO�� DFDEDED� GH�
WULXQIDU� FRQ�PL�SULPHU� OLEUR��HUD�SDSi�GH�GRV�QLxRV�SUHFLRVRV�� FRQ�FDVD�HQ�HO� FDPSR�\�HQ� OD� FLXGDG�\�
HPSH]DED�D�VHU�IDPRVR����£e[LWR��/D�PXHUWH�GH�PL�SDGUH�HUD�XQ�HQJRUUR�HQ�PL�DJHQGD�VXSHUDSUHWDGD���
���4XH�KL]R�XVWHG�"�
�,ED�D�XQD�FHUHPRQLD� IDPLOLDU� �tQWLPD��GLVFUHWD��FRPR� OD�YLGD�GH�PL�SDGUH� ��FXDQGR��DO� OOHJDU��YL�TXH� OD�
SROLFtD� DEUtD� HO� FDPLQR� D� XQD�� FDUDYDQD� LQPHQVD� GH� FRFKHV�� /D� JHQWH� KDEtD� LQYDGLGR� ORV� VHPEUDGRV�
FHUFDQRV�D�OD�3DUURTXLD��QR�VH�SRGtD�FRQWHQHU�D�OD�PXFKHGXPEUH����5HFRQRFt�DOJXQDV�FDUDV��QLxRV�GHO�
FRUR�GH�OD�SDUURTXLD�TXH�KR\�HUDQ�KRPEUHV�\�PXMHUHV���GHFHQDV�GH�DPLJRV�TXH�KDEtDQ�YHQLGR�GH�WRGRV�
ORV�ULQFRQHV�GH�,UODQGD�\�GH�*UDQ�%UHWDxD��KDEtD��FLHQWRV��GH�SHUVRQDV���
���/R�HVSHUDED�"�
�3RU�GLRV���QR��(VWDEDQ�DOOt�PXFKRV�OORUDQGR�\�UHFRUGDQGR�EXHQRV�PRPHQWRV��0L�SDGUH�KDEtD�EDXWL]DGR��
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SXOJD��

�



���<�TXp�KL]R�XVWHG�HQWRQFHV�"�
�3HQVDED�TXH�PL�YLGD�GHEtD�FRQVLVWLU�HQ�JDQDU�GLQHUR��0iV�GLQHUR���PiV�SRGHU��PiV�p[LWR�«��\�SHQVDED�
TXH�PiV�IHOLFLGDG��3HUR�PL�SDGUH�PH�GLR�HQ�HO�GtD�GH�VX�IXQHUDO�XQD�HQRUPH�OHFFLyQ���<R�HVWDED�HQ�OD�
PLWDG�GH�PL�YLGD��SHUR�VL�QR�TXHUtD�SHUGHUOD�GHO�WRGR�GHEtD�KDFHU�DOJR�HQ�OR�TXH�UHDOPHQWH�FUH\HUD«��
���$FDVR�XVWHG�QR�FUHtD�HQ�GLULJLU�OD�6KHOO�"�
�)UDQFDPHQWH�QR�
���¢�QR�OH�JXVWDED�JDQDU�XQ�GLQHUDO�"�
�+XPPP���VL�DOJXQD�YH]�OH�RIUHFHQ�XQ�VXHOGD]R�LQFUHtEOH�\�PRQWRQHV�GH�SUHFLRVRV�LQFHQWLYRV��GHVFRQItH��
���3HUR�«�SRU�TXp�"� �
�3RUTXH�VL�HVH�WUDEDMR�QHFHVLWD�FRPR�FRPSHQVDFLyQ�HVH�GLQHUR�\�WRGRV�HVRV�LQFHQWLYRV���HV�TXH�XVWHG�
VH�YD�D�PRULU�GH�DEXUULPLHQWR���
���,JXDO�PH�JXVWD�����
�1R���<D�FRQR]FR�GHPDVLDGRV�EDQTXHURV�KDVWLDGRV�GH�OR�TXH�KDFHQ���DPXHUPDGRV�SRU�XQD�WDUHD�
DQRGLQD���GHPDVLDGRV�GLUHFWLYRV�TXH���HQ�HO�IRQGR���YLYHQ�UHIXJLDGRV�HQ�HO�JROI��
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���(VR�VXHQD�ELHQ���SHUR�VROR�HVR«���3DX�&DVDOV�OR�GLMR�PHMRU���GHEHUtDPRV�GHFLU�D�FDGD�QLxR�\�FDGD�QLxD�HQ�FDGD�HVFXHOD�TXH�HV�~QLFR��1R�
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7. ALTRES LLOCS D
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INTERÈS PROFESSIONAL (a complimentar exclusivament pel Cap avaluat) 

 

  AUDITORIA  ÀREA DE RISC  PLANIFICACIÓ COMERCIAL  CONTROL FINANCER 

 
  OBRA SOCIAL  RECURSOS HUMANS  ORGANITZACIÓ  INFORMÀTICA 

 
  TRESORERIA  SERVEI JURÍDIC  ASSEGURANCES  COMUNICACIONS I R.E. 

 

  ÀREA D
�

OFICINES  
ALTRES................................................
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(Q�XQD�SODoD�GH�0DGULG�HVWDYHQ�GRV�QHQV�MXJDQW�D�IXWERO��TXDQW�DQDQW�GDUUHUH�OD�SLORWD�XQ�G¶HOOV�
HV�DWDFDW�IHURWJHPHQW�SHU�XQ�JRV�GHOV�DQRPHQDWV�³5RWWZHLOHU´��
(QWUH�FULWV� L�PRVVHJDGHV�� O¶DOWUH�QRL�QR�V¶KR�SHQVD�GRV�FRSV��DUUDEDVVD�XQ� WURV�GH� IXVWD�G¶XQ�
WDQFDW�L�FRPHQoD�D�GRQDU�OL�FRSV�DO�FDS�GH�O¶DQLPDO�ILQV�TXH�HO�PDWD��
8Q� UHSRUWHU� GHO� GLDUL� ³(O� 0XQGR´� TXH� HQ� DTXHOOV� PRPHQWV� SDVVDYD� SHU� O¶LQGUHW�� YD� REVHUYj�
O¶HVFHQD�GHOV�IHWV�L�YD�FyUUHU�SHU�HQWUHYLVWDU�HO�YDLOHW���
&RPHQoD�D�HVFULXUH�D� OD�VHYD� OOLEUHWD�� ³9DOHQW�VHJXLGRU�GHO�5HDO�0DGULG�VDOYD�XQ�DPLF�GH� OHV�
TXHL[DODGHV�G¶XQ�JRV�DJUHVVLX´��
-R�QR�VRF�GHO�0DGULG�OL�UHVSRQ�HO�SHWLW�KHURL��
��1RPpV�HUD�XQD�H[SUHVVLy�OLWHUjULD���HVWHP�D�0DGULG�L�YDLJ�SHQVDU�TXH�VHJXUDPHQW�KR�HUHV��OL�
YD�FRQWHVWDU�HO�UHSRUWHU��3HUz�QR�SDVVD�UpV��
7RUQDU�D� IHU�DQRWDFLRQV�D� OD� OOLEUHWD�� ³9DOHQW� IDQ�GHO�$WOpWLFR�VDOYD�FRPSDQ\�G¶XQ� IHURWJH�DWDF�
G¶XQ�JRV�GH�SUHVD´��
(VFROWL��TXH�MR�WDPSRF�VRF�GHO�$WOpWLFR�OL�UHVSRQ�HO�QRL��
��¢$�QR"��3HQVDYD�TXH�VL�QR�HUHV�GHO�5HDO�0DGULG��VHULHV�GHO�$WOpWLFR��
¢$L[t��GH�TXLQ�HTXLS�HWV"��SUHJXQWD�DQVLyV�HO�UHSRUWHU��
'H�O¶$WOqWLF�GH�%LOEDR��OL�UHVSRQ�HO�QRL��
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(O� UHSRUWHU� WUHQFD� OD� IXOOD� L�FRPHQoD�D� IHU�QRYHV�DQRWDFLRQV�D� OD� OOLEUHWD�� ³$EHUW]DOH� UDGLFDO�HQ�
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5HWUDQVPLVVLy� GH� O¶DFWH� G¶HQWUHJD� GH�
SUHPLV� GHO� ,� &RQFXUV� GH� GLEXL[�
LQIDQWLO� FRQYRFDW� SHU� O¶$VVRFLDFLy�
G¶(PSOHDWV�� /D� QRVWUD� HQWLWDW�� HQ� XQ�
HVIRUo� G¶RUJDQLW]DFLy�� KD� DFRQVHJXLW�
FRQWUDFWDU� D� GDUUHUD� KRUD� XQ�
SUHVHQWDGRU� G¶H[FHSFLy� SHU� TXDWUH�
GXURV��HQ�0LFKDHO�-DFNVRQ�����TXL�SHU�
FHUW� KD� GHPDQDW� SRGHU� HVWDU� HQWUH�
EDVWLGRUV� SHU� IHOLFLWDU� HOV� QHQV�
SHUVRQDOPHQW�� 8Q� JUDQ� GHWDOO� GH� OHV�
VHYHV�SDUWV��������79�HGXFDWLYD��
'HVSUpV�GH� OD�ERQD�DFROOLGD�GHO� FXUV�
µ3ODQVPDQLD¶�� SUHVHQWHP� HO� QRX� FXUV��
µ(VFRELOODPDQLD¶�� SHU� HQVHQ\DU� D�
DOJXQV� PDUUDQRV� FRP� V¶XWLOLW]D�
O¶HVFRPEUHWD�GHO�ZjWHU��������$QXQFLV��HO�PLOORU�HVOzJDQ�GH�O¶DQ\��
µ$TXHVW� KLYHUQ�� FDORU� R� IUHG� DPE�
FWQHW¶��6¶KDQ�GH� WHQLU�QDVVRV�SHU� IHU�
XQ� HVOzJDQ� DL[t�� 1R� VHULD� PLOORU�
FDQYLDU�OR�SHU�XQ�GH�PpV�HILFDo"�3HU�
H[HPSOH��µ1R�VLJXLV�WRQWHW��DSXQWDW�D�
FWQHW¶�� $� TXH� pV� PLOORU"� PROW� PpV�
GLUHFWH�� QR� FUHLHX"�� ,� MD� SRVDWV�� SHU�
TXq�QR�µ7DQ�IjFLO�FRP�WLUDU�VH�XQ�SHW�
pV�FRQQHFWDU�VH�D�FWQHW¶"�������1R�WH¶Q�IRWLV�TXH�pV�SLWMRU��
6DEHX�SHU� TXq�HOV� GH� FDL[D� WHUUDVVD�
KDQ�DSRVWDW�IRUW�SHOV�IRQV�G¶LQYHUVLy"�
3HUTXq�HQ�HO�IRQV�QR�VyQ�WDQ�WRQWRV��
-XD��MXD��MXD�����������6qULH��µ&DxDV�\�EDUUR¶�
/D�PLVHUDEOH�YLGD�G¶XQV�SHUVRQDWJHV�
SREUHV�L�GHVJUDFLDWV��HOV�HPSOHDWV�GH�
OD� VHX� FHQWUDO�� TXH� FDGD�GLD�KDQ�GH�
PRXUH¶V� HQWUH� � O¶DLJXD�� OD� SROV� L� OD�
WHUUD�SHU�SRGHU�DSDUFDU�HO�VHX�FRW[H�
HQ� XQ� SHQyV� GHVFDPSDW�� µ7RQHW��
7RQHHHHW��2Q�DSDUTXHV�DYXLLLLL���"¶�������3LQtFXOD��µ(O�GLVFUHWR�HQFDQWR�GH�OD�EXUJXHVtD¶�
/D�OX[RVD�YLGD�G¶XQV�SHUVRQDWJHV�ULFV�
L�DIRUWXQDWV� �HOV� MHIHV� L�DOWUHV�pVVHUV�
SULYLOHJLDWV�� TXH� FDGD� GLD� XVHQ� XQD�
WDUMD�PHUDYHOORVD� SHU� SRGHU� DSDUFDU�
HO�VHX�FRW[H�GLQV�HO�SjUNLQJ�GH�OD�VHX�
FHQWUDO�� µ*RQViOHV�� *RQViDDDOHV��
$QHP� D� IHU� XQD� SDUWLGHWD� GH� JROI�
GHVSUpV�GH�OD�IHLQD"¶�������8QD�DOWUD�SLQtFXOD��µ9LDMH�DO�FHQWUR�GH�OD�7LHUUD¶�
�/D� LQWUqSLGD� YLGD�G¶XQV�SHUVRQDWJHV�
H[WUDQ\V�L�PLVWHULRVRV��HPSOHDWV�TXH�
HV� SRGHQ� SHUPHWUH� SDJDU� XQD� SODoD�
GH� SjUNLQJ�� TXH� FDGD� GLD� EDL[HQ�
NLOzPHWUHV�L�NLOzPHWUHV�VRWD�WHUUD�SHU�
SRGHU� DSDUFDU� HO� VHX� FRW[H� HQ� XQD�
SODoD� GH� VXSHU�RIHUWD� DO� &HQWUH�
&XOWXUDO��µ0LTXHO��0LTXHHHHHO��4XH�HW�
MXUR� TXH� DFDER� GH� YHXUH� HQ�
6DWDQjDDDDV���¶�������)ODL[�LQIRUPDWLX��
(QV� LQIRUPHQ� GHV� G¶DOWUHV� HQWLWDWV�
TXH� KL� KD� OORFV� RQ� WRWV� HOV� HPSOHDWV�
WHQHQ� SODFHV� GH� SjUNLQJ� JUDWXLWHV��
3RV�PLUD�TXH�ELHQ��

�

������7HOHQRWtFLHV�0LJGLD��
6HJRQV�O¶HQTXHVWD�UHDOLW]DGD�HQWUH�HOV�
HPSOHDWV� L� GXWD� D� WHUPH� SHU� XQD�
IDPRVD�FRQVXOWRUD�H[WHUQD�TXH�YDO�XQ�
XOO� GH� OD� FDUD�� V¶KD� GHVFREHUW� TXH� HO�
SXQW�PpV�IOXL[�GH�OD�QRVWUD�HQWLWDW�pV�
HO� VHX� VLVWHPD� GH� UHWULEXFLy�
HFRQzPLFD�L�OD�TXDQWLD�GH�OD�PDWHL[D��
(Q� FRQVHT�qQFLD�� HQV� KDQ� GRQDW� D�
WRWV� XQ� DSDUHOO� GH� SOjVWLF� SHU�
DJXDQWDU� HO� OOjSLV� L� XQD� � QRWD� GH�
SDSHU��8DX��4XLQD�SDVVDGD�� ,QFUHtEOH�
O¶DXGjFLD� GHO� QRVWUH� HTXLS� GLUHFWLX��
*UjFLHV��&W
�UHDOPHQW�PLOORUD��������&XLQD�[�QHJRFLDQWV��
&RP� IDULHX� XQ� ERFDWD� JUDQ� GH� SHUQLO�
DPE�XQ�SDQHW�SHWLW�L�SDSHU�GH�IXPDU"�
4Xq� WRQWRV�� 6¶REUH� HO� SDQHW� SHU� OD�
PHLWDW�� HV� SRVD� HO� SDSHU� GH� IXPDU� D�
GLQV��HV�YHQ�DO�EDU�GH�OD�VHX�FHQWUDO�D�
SUHX� GH� ERFDWD� JUDQ� L� WRWKRP�KL� FDX�
GH�TXDWUH�SRWHV��9HLHX�TXq�IjFLO"�������(O�WUjQVLW��
$� PpV�� SUREOHPHV� DPE� HO� WUjQVLW�
LQWHVWLQDO�TXDQ�EHYHP�FDIq�GHO�EDU�GH�
VHUYHLV�FHQWUDOV��(O�TXH�IDOWDYD��������)ODL[�LQIRUPDWLX��
(QV�LQIRUPHQ�GHV�G¶DOWUHV�HQWLWDWV�TXH�
KL�KD�OORFV�RQ�KL�KD�VHUYHL�GH�EDU�DPE�
SUHXV� UHDOPHQW� HFRQzPLFV� �DO�PHQ\V�
PpV�HFRQzPLFV�TXH�DO�FDUUHU����������(VWUHQD��µ-RKQQ\�FRJLy�VX�IXVLO¶�
-RKQQ\��HPSOHDW�G¶RILFLQD��pV�IHULW�D�OD�
JXHUUD�L�HV�TXHGD�VHQVH�FDPHV��VHQVH�
EUDoRV�� VHQVH�XOOV� L� VHQVH�ERFD��SHUz�
pV� REOLJDW� SHU� OD� VHYD� HPSUHVD� D�
FXPSOLU� XQV� REMHFWLXV� LPSHQVDEOHV�� ,�
VL� QR� HOV� FXPSOHL[�� OL� WLEDUDQ� GH� OHV�
RUHOOHV� �SHUTXq�� OD� YHULWDW�� QR� WHQHQ�
JDLUH�OORF�PpV�G¶RQ�WLEDU����������7HOHQRWtFLHV�QLW��
6¶DFDED� GH� SUHVHQWDU� HQ� VRFLHWDW� OD�
QRYD� HPSUHVD� GH� FRQVXOWRULD� µ$EXHOD�
0DQDJHPHQW� *URXS¶�� JHVWLRQDGD� SHU�
OD�PHYD�jYLD��L�RQ�SHU�XQ�PzGLF�SUHX�
V¶RIHULUDQ� FRQVHOOV� GH� GLUHFFLy�PLOORUV�
TXH�HOV�TXH�KDQ�RIHUW�OHV�FRQVXOWRULHV�
DPE� OHV� TXH� V¶KD� WUHEDOODW� ILQV� HO�
PRPHQW�� )HX�PH� FDV�� TXH� OHV� jYLHV�
VyQ�XQ�SRX�GH�FLqQFLD��������������(O�7DOS��
'HX� HPSOHDWV� GH� ILQHVWUHWD� L� XQ� FDS�
GH�]RQD�VXUWHQ�HQ�H[SHGLFLy��4XL�pV�HO�
WDOS"�
�
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