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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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'HV� TXH� O¶DQ\� ����� V¶HVWDEOt� DTXHVWD� � OtQLD� GH�
UHWULEXFLy���V¶KD�SRJXW�FRQVWDWDU��TXH�TXDVL��DQ\�
UHUD�DQ\�� � V¶KDQ�FDQYLDW� �HOV�FULWHULV�G¶DSOLFDFLy��FULWHULV�TXH�PDL��KDQ�VLJXW��REMHFWLXV��VHJRQV�
HO�QRVWUH�SDUHU���
�
/D�6HFFLy�6LQGLFDO�GH�&RPItD�&&22�L�HO�&RPLWq�
G¶(PSUHVD�� YjUHP� LQWHQWDU� TXH� IRV� XQD� SDUWLGD�
VDODULDO� SDFWDGD�� �HV� YD� QHJRFLDU� DPE� HOV�UHSUHVHQWDWV� GH� � OD� 'LUHFFLy� GH� &7� XQV�TXDQWV�PHVRV�VHQVH�DUULEDU�D�FDS�DFRUG��� � L��
ILQDOPHQW�� VHQVH� SDFWH� DPE� OD� UHSUHVHQWDFLy�
ODERUDO�� OD� 'LUHFFLy� *HQHUDO� YD� HVWDEOLU�
XQLODWHUDOPHQW�OD�UHWULEXFLy�YDULDEOH���OOLJDGD�D�OD�
YDORUDFLy�SHUVRQDO����
�
$TXHVW� DQ\�� KDQ� WRUQDW� D� FDQYLDU� HOV� FULWHULV��
GHL[DQW�GH�EDQGD� OD�YDORUDFLy�� � �SHUz�QRYDPHQW�
V¶KDQ� LQWURGXwW� � FULWHULV� VXEMHFWLXV�� � L� REOLGDQW� TXH�� � D� OHV� RILFLQHV� HV� YHQHQ� HOV�
SURGXFWHV�GH�&7��SHUz�WDPEp�HV��IDQ�PROWHV�PHV�IHLQHV�TXH�QR�HV�WHQHQ�HQ�FRPSWH�D�O¶KRUD�G¶DSOLFDU�HO�3OXV�9DULDEOH��
�
6L� � HO� VDODUL� � QR� HV� SDFWD�� � HV� FRQYHUWHL[� � HQ� GLQHU� � TXH� QRPpV� VHUYHL[� FRP�
HOHPHQW� � GH� SUHPL� L� � SUHVVLy�� L� OD� SUHVVLy� PDO� GLULJLGD� HQV� SRUWD� D� XQD� UHODFLy�
ODERUDO�QR�YROJXGD���D�O¶HQIURQWDPHQW��L�D�OD�GHVPRWLYDFLy��
�/D� UHWULEXFLy� GHOV� WUHEDOODGRUV� V¶KD� G¶HVWDEOLU� DPE� FULWHULV�REMHFWLXV� L� SHU� WDQW�� � HV� QHFHVVDUL� TXH� HV� SDFWL� DPE� OD�UHSUHVHQWDFLy��ODERUDO��
�
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�3HUTXq�SORUD�OD�JHQW�HQ�HO�VHX�OORF�GH�WUHEDOO"�
�
�
$YDOXDFLy�GH�ULVFRV�SVLFRVRFLDOV�D�/XIWKDQVD�
�%DUFHORQD��PLWMDQoDQW�HO�PqWRGH�,67$6����
��/XIWKDQVD�pV�XQD�OtQLD�DqULD�DOHPDQ\D�GH�UHFRQHJXW�SUHVWLJL��LQWHJUDGD�HQ�HO�JUXS�
6WDU�$OOLDQFH��TXH�FRPSWD�DPE�PpV��������HPSOHDWV�D�WRW�HO�PRQ���$�(VSDQ\D�WH�
HPSOHDGHV�XQHV�����SHUVRQHV��GH�OHV�TXDOV�����WUHEDOOHP�D�%DUFHORQD�UHSDUWLGHV�
HQWUH�OHV�RILFLQHV�GH�OD�FLXWDW�L�O¶DHURSRUW��
�
'HV�GH�OHV�RILFLQHV�GRQHP�UHFRO]DPHQW�WqFQLF�D�OHV�DJqQFLHV�GH�YLDWJHV�GLVVHQ\DQW�OHV�RIHUWHV�L�
SUHSDUDQW�HOV�JUXSV�GH�YLDWJHUV��$�O¶DHURSRUW�RIHULP�HOV�VHUYHLV�GH�IDFWXUDFLy��YHQGD�GH�ELWOOHWV�L�
GHVSDW[�GH�DHURQDXV��(Q� OHV�RILFLQHV� O¶KRUDUL�pV� IOH[LEOH�GH�GLOOXQV�D�GLYHQGUHV��PHQWUH�TXH�D�
O¶DHURSRUW�V¶KD�GH�FREULU�OD�IUDQMD�GHV�GH�OHV���GHO�PDWt�ILQV�D�PLWMD�QLW�GXUDQW�WRWD�OD�VHWPDQD��8Q�
GHOV� SUREOHPHV� GH� VDOXW� PDQLIHVWDWV� SHO� SHUVRQDO� HV� O¶HVWUqV�� PRWLYDW� SULQFLSDOPHQW� SHU�
O¶DFXPXODFLy�GH�WUHEDOO�D�OHV�RILFLQHV�L�SHU�OHV�SUHVVHV�FRQWLQXHV�D�O¶DHURSRUW��
�
9DP� VDEHU� TXH� HO� VLQGLFDW� &&�22�� DQDYD� D� HQGHJDU� XQ� HVWXGL� VREUH� ULVFRV� SVLFRVRFLDOV� HQ�
DOJXQHV�HPSUHVHV�GH�&DWDOXQ\D�L�YjUHP�DQDU�D�OD�SUHVHQWDFLy�GHO�,67$6�����XQD�PHWRGRORJLD�
TXH�SHUPHW�DERUGDU�OD�DYDOXDFLy�GHOV�IDFWRUV�GH�ULVF�SVLFRVRFLDO��9D�VHU�FXULyV�HVFROWDU�FRP�XQD�
SHUVRQD�GHVFRQHJXGD�HQV�H[SOLFDYD�HO�TXH�HVWDYD�SDVVDQW�D�OD�QRVWUD�HPSUHVD�L�HQV�RIHULD�XQD�
HLQD�SHU�HQWHQGUH�SHUTXq�HV�GRQDYHQ�DTXHVWV�SUREOHPHV�TXH�WDQW�HQV�DQJRL[HQ��
�
(QV� YD� VHPEODU� XQD� ERQD� LGHD� L� YjUHP� GHFLGLU� DSOLFDU�OD� WRW� L� QR� WHQLU� HO� UHFRO]DPHQW� GH� OD�
GLUHFFLy� GH� OD� HPSUHVD�� (O� WUHEDOO� HV� YD� IHU� GHV� GHO� &RPLWq� G¶(PSUHVD� L� OD� UHVSRVWD� GHOV�
WUHEDOODGRUV� L� WUHEDOODGRUHV�YD�VHU�FRQWXQGHQW��9jUHP�H[SOLFDU� OD�SURSRVWD�HQ�XQD�DVVHPEOHD��
YjUHP�SDVVDU�HOV�T�HVWLRQDULV�L�HQ�PHQ\V�G¶XQ�PHV�YDQ�VHU�FRQWHVWDWV�SUjFWLFDPHQW�SHU�WRWD�OD�
SODQWLOOD��7UHEDOODGRUV�TXH�HVWDYHQ�GH�YDFDQFHV�HQV�UHFODPDYHQ�HO�T�HVWLRQDUL�DO�UHLQFRUSRUDU�
VH�D�OD�IHLQD��(OV�UHVXOWDWV�QR�HQV�YDQ�VRUSUHQGUH��DO�FRQWUDUL��HUHQ�XQD�H[SOLFDFLy�DPE�IRQDPHQW�
GH�TXH�HQV�HVWDYD�SDVVDQW��GH�SHUTXq�OD�JHQW�SORUDYD�HQ�HO�VHX�OORF�GH�WUHEDOO��GH�OHV�FDXVHV�GH�
O¶HVWUqV�L�GH�WDQWHV�GHSUHVVLRQV��(QV�H[SOLFDUHQ�PROWHV�FRVHV��
�
'RQDW� TXH� O¶HPSUHVD� QR� HV� SUHQLD� VHULRVDPHQW� O¶DFWLYLWDW� SUHYHQWLYD� YjUHP�SRVDU� GHQ~QFLD� D�
O¶,QVSHFFLy�GH�7UHEDOO��TXH�VDQFLRQj�D�/XIWKDQVD�SHU�LQFRPSOLPHQW�GH�OD�OOHL�L�O¶LQVWj�D�UHDOLW]DU�OD�
DYDOXDFLy�GH�ULVFRV��L�HO�SOD�GH�SUHYHQFLy��/D�HPSUHVD�YD�UHFyUUHU�D�$VHSH\R��OD�VHYD�P~WXD���
SHUz�TXDQ�HQV�YD�SUHVHQWDU�HO�TXH�OD�P~WXD�KDYLD�IHW�YDP�UHGDFWDU�XQ�LQIRUPH�QHJDWLX�GHO�TXDO�
YDP� SDVVDU� FzSLD� D� O¶,QVSHFFLy� GH� 7UHEDOO�� IHQW� QRWDU� O¶DEVqQFLD� GH� OD� DYDOXDFLy� GH� ULVFRV�
SVLFRVRFLDOV�� (Q� OD� UHXQLy� PDQWLQJXGD� DPE� O¶HPSUHVD� L� O¶,QVSHFFLy� YDP� SURSRVDU� TXH�
V¶LQFRUSRUpV�O¶DYDOXDFLy�TXH�KDYtHP�UHDOLW]DW�DPE�O¶,67$6�����SURSRVWD�TXH�IRX�PROW�EHQ�UHEXGD�
SHU�O¶LQVSHFWRUD��OD�TXDO�OD�YD�LQFORXUH�DO�GRFXPHQW�TXH�KDYLD�SUHVHQWDW�O¶HPSUHVD���
�
$UD� SRGHP�SDUODU� DPE� O¶HPSUHVD� GH� WHPHV� WDQW� LPSRUWDQWV� FRP� O¶RUJDQLW]DFLy� GHO� WUHEDOO�� (Q�
DTXHVW� PRPHQW� OD� GLUHFFLy� GH� /XIWKDQVD� HVWj� HVWXGLDQW� HO� QRVWUH� GRFXPHQW� DL[t� FRP� OHV�
SURSRVWHV�TXH�HOV�KL�KHP�IHW��(VWDQ�XQD�PLFD�SHUGXWV��SHUz�VRP�SDFLHQWV��
�
�
� 5RVD�&RURPLQDV��'HOHJDGD�GH�3UHYHQFLy�GH�/XIWKDQVD�

5HYLVWD�SRU([SHULHQFLD��Q~P�����RFWXEUH�������
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6HJRQV�O¶~OWLP�³LQIRUPH�DQXDO�VREUH�OD�HGXFDFLy´�GH�OD�2&'(��
OHV�GRQHV�SUHVHQWHQ�XQ�PLOORU�UHQGLPHQW�TXH�HOV�KRPHV�HQ�WRWHV�OHV�
HWDSHV� HGXFDWLYHV� L� HQ� WRWV� HO� SDwVRV� GHVHQYROXSDWV�� /HV� GRQHV��
WHQHQ�PpV�FRQILDQoD�HQ�HO�VHX�IXWXU�TXH�HOV�KRPHV���

�
(O� QLYHOO� G¶LQWHJUDFLy� GH� OD� GRQD� HQ� HO� PHUFDW� ODERUDO�

HVSDQ\RO�VH�VLWXD�GHX�SXQWV�SHU�VRWD�GH�OD�PLWMDQD�HXURSHD���WHQLP�
OD�QDWDOLWDW�PpV�EDL[D�G¶(XURSD�� OD�GHVSHVD�VRFLDO�pV�XQD�GH� OHV�PpV�UHGXwGHV�GH� OD�8(� L�HOV�
KRPHV�HVSDQ\ROV�VyQ�� MXQW�DOV�LWDOLDQV���HOV�TXH�PHQ\V�FROÂODERUHQ�D�OHV�IHLQHV�GH�FDVD�R�D�OD�
FXUD�GHOV�VHXV�ILOOV��$L[z�ID�TXH�OHV�GRQHV�HVSDQ\ROHV��³�D�O¶�DVVXPLU�FDGD�YHJDGD�PDMRUV�ILWHV�
ODERUDOV�VHQVH�UHQXQFLDU�SHU�DL[z�D�OD�VHYD�H[LJHQW�YLGD�IDPLOLDU��HVWLJXLQ�DO�OtPLW�GH�VLWXDFLRQV�
LPSRVVLEOHV�GRQDW�DO�GHVSURSRUFLRQDW�Q~PHUR�GH�VDFULILFLV�SHUVRQDOV�TXH�KD�KDJXW�GH��UHDOLW]DU��
/D�GLFRWRPLD�IHLQD�OODU�HV�ID�FDGD�YHJDGD�PHV�SUREOHPjWLFD´��

�
6HJRQV� H[SOLFD� OD� SURIHVVRUD� &DVWDxR� TXH� LPSDUWHL[� XQ� FXUV� GH� GRFWRUDW� DPE� HO� WtWRO�

³1RYD�HFRQRPLD���GRQD�L�YLGD�SULYDGD�³��D�(VSDQ\D�OD�GRQD�SDWHL[��GHV�GHO��SXQW�GH�YLVWD�ODERUDO��
WUHV�WLSXV�GH�GLVFULPLQDFLy��
���GHVIDVHV�VDODULDOV�
���VHJUHJDFLy�RFXSDFLRQDO�
�� GLVFULPLQDFLy� YHUWLFDO� �OORFV� GH� UHVSRQVDELOLWDW��� OD� PpV� DFXVDGD� D� (VSDQ\D�� 6HJRQV� HOV�
H[SHUWV�� OD�SULQFLSDO� UDy�GH� OD�GLVFULPLQDFLy�YHUWLFDO� Wp�PROW�D�YHXUH�DPE�HO� IHW�GH�TXH� OD�GRQD�
DVVXPHL[L�FDVL�HQ�H[FOXVLYD�OHV�FDUUHJXHV�IDPLOLDUV��
�
� /D�PDWHUQLWDW�KD�FDQYLDW�PROW��OD�GRQD�MD�QR�IUHQD�OD�VHYD�FDUUHUD�SHU�FDXVD�GH�OD�
PDWHUQLWDW��VLQy�TXH�pV�OD�PDWHUQLWDW�OD�TXH�IUHQD�OD�VHYD�FDUUHUD��(Q�PROWV�FDVRV�HV�SHUFHS�
FRP�XQD�SqUGXD�GH�FRQWURO�VREUH�OD�VHYHV�YLGHV��DTXHVW�WHPRU�HV�WUDGXHL[�HQ�XQD�LPSRUWDQW�
GLVPLQXFLy�HQ�HO�QRPEUH�GH�ILOOV�SHU�GRQD�L�HQ�XQ�FRQVLGHUDEOH�UHWDUG�HQ�O¶HGDW�GH�WHQLU�HO�SULPHU�
ILOO��DOV����DQ\V��OD�PpV�HOHYDGD�G¶(XURSD���
�
� (O�PRGHO� GH� ³VXSHUGRQD�PHGLWHUUjQLD´� QR� UHQXQFLD� D� XQD� LPSRUWDQW� SUHVqQFLD� HQ� OD�
YLGD�GRPqVWLFD�QL� D� XQD�PDMRU� UHVSRQVDELOLWDW� ODERUDO��$�(VSDQ\D� WUHV�GH� FDGD�TXDWUH�PDUHV�
WUHEDOODGRUHV� WHQHQ� XQ� IDPLOLDU� ³GLVSRQLEOH´�� JHQHUDOPHQW� OD� VHYD� SUzSLD� PDUH�� HO� TXH� KD�
VXSRVDW�TXH�OD�³�O¶�~OWLPD�JHQHUDFLy�GH�PHVWUHVVHV�GH�FDVD�KR�KDJLQ�HVWDW�GXHV�YHJDGHV�³��
�

����� ����� ��
� (OV� LPSRUWDQWV� FDQYLV� VRFLDOV� L� GH� PHQWDOLWDW� GH� OHV� GRQHV� PHGLWHUUjQLHV� FRQYHUWHL[HQ�
DTXHVW�PRGHO�HQ�LQVRVWHQLEOH�D�PLJ�WHUPLQL��
�
)UDJPHQWV� HVWUHWV� GHO� DUWLFOH� SXEOLFDW� DO� PDJD]LQH� GH� � ³� /D� 9DQJXDUGLD´� WH[W� GH�0�� GHO� 0DU�
5RGUtJXH]��
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�3RVHP� HOV� QRVWUHV� GLQHUV� HQ� OHV� HQWLWDWV�ILQDQFHUHV�D�WUDYpV�GH��
��&RPSWHV�FRUUHQWV�
��/OLEUHWHV�G¶HVWDOYL�
��'LSzVLWV�D�WHUPLQL�
��7tWROV�GH�O¶HVWDW�
��$FFLRQV�
��3ODQV�GH�SHQVLRQV�
��)RQV�G¶LQYHUVLy�
��$VVHJXUDQFHV�YLGD�HVWDOYL�%DQFV�L�FDL[HV�LQYHUWHL[HQ�HOV�QRVWUHV�GLQHUV�HQ���
��3UpVWHFV�
��&UqGLWV�
��'HVFRPSWHV�
��/HDVLQJ�
��)DFWRULQJ�
��5HQWLQJ�
��7tWROV�GH�O¶(VWDW�
��%RUVD�
�$�48,1(6�(035(6(6�9$1�$�3$5$5�$48(676�',1(56"�/HV�HPSUHVHV�RQ�YDQ�D�SDUDU� HOV�QRVWUHV�GLQHUV�SRGHQ��
��3URGXLU�L�YHQGUH�DUPDPHQW��WDEDF��DOFRKRO��GURJXHV��
SRUQRJUDILD�R�RIHULU�VHUYHLV�GH��MRF��
��([SORWDU�DOV�WUHEDOODGRUV�R�DOV�LQIDQWV��
��)HU�SURYHV�DPE�DQLPDOV��
��'HVWUXLU�R�FRQWDPLQDU�HO�PHGL�DPELHQW��
��&XOWLYDU�DOLPHQWV�WUDQVJqQLFV��
��3URGXLU�HQHUJLD�QXFOHDU��
��3URGXLU�L�GLVWULEXLU�SHVWLFLGHV��
��7DODU�ERVFRV�WURSLFDOV��
��0DQLSXODU�DOV�FRQVXPLGRUV�D�WUDYpV�GH�FDPSDQ\HV�
FRPHUFLDOV�L�SXEOLFLWjULHV��
�� )HU� GLIHUqQFLHV� VDODULDOV� HQWUH� GLUHFWLXV� L�
WUHEDOODGRUV�SRF�MXVWLILFDEOHV��
��)HU�GRQDFLRQV�D�SDUWLWV�SROtWLFV���
�� ,QIOXLU� HQ� HOV� PHUFDWV� LQWHUQDFLRQDOV� SHU� UHEHQWDU�
SUHXV��
��5HFRO]DU�D�UqJLPV�SROtWLFV�GLFWDWRULDOV��
��(VSHFXODU�DPE�OHV�ILQDQFHV��

��(YDGLU�LPSRVWRV�L�VLWXDU�VH�HQ�SDUDGLVRV�ILVFDOV���
��&RQVWLWXLU�PRQRSROLV���

�

�
�

6HJXUDPHQW�HQV�DJUDGDULD�PpV�LQYHUWLU�HQ�HPSUHVHV�
TXH��
�� )DEULTXLQ� SURGXFWHV�PHGLDPELHQWDOV�� ELROzJLFV�� GH�
FRQWURO�GH�OD�SROÂOXFLy�R�G¶HVWDOYL�HQHUJqWLF��
��)DEULTXLQ�SURGXFWHV�SHU�O¶HGXFDFLy��
�� ,QVHUHL[LQ� ODERUDOPHQW� D� SHUVRQHV� DPE� GLILFXOWDWV�
SHU�WUREDU�IHLQD��
��$GRSWLQ�SROtWLTXHV�GH�SURWHFFLy�DO�PHGL�DPELHQW��
��5HGXHL[LQ� OD�GHVSHVD�HQHUJqWLFD� L�XWLOLW]LQ�HQHUJLHV�
UHQRYDEOHV��
�� 5HFRO]LQ� DO� GHVHQYROXSDPHQW� FRPXQLWDUL� ORFDO� RQ�
O¶HPSUHVD�SURGXHL[��
��2IHUHL[LQ�LJXDOWDW�G¶RSRUWXQLWDWV�DOV�WUHEDOODGRUV��
��)RUPLQ�DOV�WUHEDOODGRUV�L�UHFRO]LQ�OHV�IDPtOLHV��
�� 7LQJXLQ� XQD� ERQD� UHODFLy� DPE� HOV� VLQGLFDWV� GH�
WUHEDOODGRUV��
��6LJXLQ� WUDQVSDUHQWV� HQ� OD� VHYD�JHVWLy� HFRQzPLFD� L�
ILQDQFHUD��
��'RQLQ�VXSRUW�D� LQLFLDWLYHV�GH�FRPHUo� MXVW� L�FRQVXP�
UHVSRQVDEOH��
��5HVSHFWLQ�HOV�GUHWV�KXPDQV�L�DFWLYLWDWV�HQ�SDwVRV�RQ�
DTXHVWV�GUHWV�HV�YXOQHUHQ��
-XVWDPHQW� DTXHVWHV� HPSUHVHV� RQ� HQV� DJUDGDULD�
LQYHUWLU�VyQ�OHV�TXH��
�� 6RYLQW� HV� WUREHQ� HQ� VLWXDFLy� GH� GHVDYDQWDWJH�
FRPSHWLWLX�GRQDW�TXH��
��1R�HYDGHL[HQ�LPSRVWRV��
��3DJXHQ�DOV�VHXV�WUHEDOODGRUV�HO�TXH�pV�MXVW��
��3URFXUHQ�SURWHJLU�HO�PHGL�DPELHQW��
��1R�V¶HQULTXHL[HQ�DPE�QHJRFLV�LOÂOtFLWV��
�� 0ROWHV� G¶HOOHV� WHQHQ� GLILFXOWDWV� SHU� DFFHGLU� DOV�
SUpVWHFV�L�FUqGLWV�GHOV�EDQFV��
��6yQ�PROW�SRTXHV�OHV�TXH�FRWLW]HQ�D�ERUVD��
�48Ê�6Ï1�(/6�%$1&6�Ê7,&6"��(QWLWDWV� ILQDQFHUHV� TXH� RIHUHL[HQ� HOV� PDWHL[RV�SURGXFWHV� ILQDQFHUV� L� VHUYHLV� TXH� OD� EDQFD�FRQYHQFLRQDO�� SHUz� TXH� HV� FRPSURPHWHQ� D�FRPSOLU�XQD�SROtWLFD�qWLFD�HQ�OD�TXH�HV�FRQWHPSOD�TXH��
�� 1R� DFFHSWDUj� FOLHQWV� QL� SURYHwGRUV� TXH� HQWULQ� HQ�
FRQWUDGLFFLy�DPE�OD�VHYD�SROtWLFD�qWLFD��
�� 3UHVHQWDUj� WUDQVSDUqQFLD� HQ� WRWHV� OHV� VHYHV�
RSHUDFLRQV��
8QD�DOWUD�PDQHUD�GH�GHILQLU�HOV�EDQFV�qWLFV�VHULD��(QWLWDWV� EDQFjULHV� TXH� LQWHQWHQ� DVVROLU�VLPXOWjQLDPHQW�GRV�REMHFWLXV��
�� 2EWHQLU� EHQHILFLV� VRFLDOV� ILQDQoDQW� DFWLYLWDWV�
HFRQzPLTXHV�TXH�WLQJXLQ�XQ�LPSDFWH�VRFLDO�SRVLWLX��
��2EWHQLU�EHQHILFLV�HFRQzPLFV�SHU�JDUDQWLU� OD�VHYD�
VXSHUYLYqQFLD�

��



/(6,21(6�086&8/$5(6�(1�75$%$-2�&21�3$17$//$6�'(�9,68$/,=$&,Ï1�'(�'$726��
/DV�OHVLRQHV�SRU�PRYLPLHQWRV�UHSHWLGRV�VH�SURGXFHQ�
SRU��

•� ORV�PRYLPLHQWRV�IUHFXHQWHV�R�UHSHWLWLYRV�
�HVFULELHQGR�SRU�SHUtRGRV�SURORQJDGRV���R��

•� ODV�SRVWXUDV�LQFyPRGDV�GXUDQWH�SHUtRGRV�
SURORQJDGRV��HM��VRVWHQHU�OD�FDEH]D�LQFOLQDGD�
SDUD�HYLWDU�ORV�UHIOHMRV�HQ�OD�SDQWDOOD����

*XtD�SDUD�OD�SUHYHQFLyQ�
•� 6L�SLHQVDV�TXH�HVWH�SUREOHPD�VH�GD�HQ�WX�

iUHD�GH�WUDEDMR�FRPpQWDOR�FRQ�HO�'HOHJDGR�D�
GH�3UHYHQFLyQ���

•� 2UJDQL]D�WX�iUHD�GH�WUDEDMR�SDUD�DVHJXUDU�
TXH�WRGRV�ORV�PDWHULDOHV�\�HOHPHQWRV�GHO�
HTXLSR�VH�SXHGHQ�DOFDQ]DU�IiFLOPHQWH�VLQ�
IRU]DU�OD�SRVWXUD���

•� 9HULILFD�WX�SRVWXUD�DQWHV�GH�FRPHQ]DU�D�
WUDEDMDU�\�DMXVWD�HO�PRELOLDULR�SDUD�PDQWHQHU�
XQD�EXHQD�SRVWXUD���

•� &RPLHQ]D�HO�WUDEDMR�GH�WHFODGR�OHQWDPHQWH�
FDGD�GtD�D�PRGR�GH�SUHFDOHQWDPLHQWR�KDVWD�
OOHJDU�D�VX�QLYHO�KDELWXDO�\�YHWH�UHGXFLHQGR�HO�
ULWPR�KDFLD�HO�ILQDO�GH�OD�MRUQDGD�KDVWD�VX�
ILQDOL]DFLyQ���

•� 1XQFD�DFXPXOHV�SDXVDV�GH�WUDEDMR�SDUD�
REWHQHU�XQD�SDXVD�PiV�ODUJD���

•� 1RWLILFD�GH�IRUPD�LQPHGLDWD�ORV�IDOORV�R�
DYHUtDV�GH�WX�HTXLSR���

•� $FXGH�DO�6HUYLFLR�GH�3UHYHQFLyQ�FXDQGR�
QRWHV�ODV�SULPHUDV�PROHVWLDV�\�FRPXQtFDVHOR�
DO�'HOHJDGR�D�GH�3UHYHQFLyQ���

/D�3RVWXUD��
8QD�EXHQD�SRVWXUD�HV�DTXHOOD�HQ�OD�TXH�WH�VLHQWHV�
FyPRGR�D�\�ELHQ�DSR\DGR�D��(VWR�UHGXFH�OD�WHQVLyQ�
PXVFXODU�\�OD�IDWLJD��

•� ORV�KRPEURV�GHEHQ�HVWDU�UHODMDGRV��
•� �
•� ORV�FRGRV�D�OD�DOWXUD�GHO�WHFODGR�\�SUy[LPRV�

DO�FXHUSR��
•� ODV�PXxHFDV�UHFWDV��VL�SDUD�HOOR�HV�QHFHVDULR�

XWLOL]DU�UHSRVDPXxHFDV����
•� FRQ�HVSDFLR�SDUD�ODV�SLHUQDV��
•� OD�FDEH]D�GHUHFKD�\�HQ�SRVLFLyQ�HTXLOLEUDGD��
•� OD�HVSDOGD�DSR\DGD�HQ�HO�UHVSDOGR�GH�OD�VLOOD��
•� HYLWDU�OD�SUHVLyQ�GH�ODV�SLHUQDV�VREUH�HO�

ERUGH�
•� OD�HVSDOGD�DSR\DGD�HQ�HO�UHVSDOGR�GH�OD�VLOOD��
•� HYLWDU�OD�SUHVLyQ�GH�ODV�SLHUQDV�VREUH�HO�

ERUGH�DQWHULRU�GHO�DVLHQWR��
•� ORV�SLHV�ILUPHPHQWH�DSR\DGRV��

$MXVWDU�HO�PRELOLDULR��
��� /D�DOWXUD�GH�VLOOD�GHEH�DMXVWDUVH�GH�PRGR�

TXH�ORV�FRGRV�VH�VLW~HQ�D�QLYHO�GHO�WHFODGR���
��� 5HSRVDSLpV���DMXVWDU�OD�DOWXUD�SDUD�TXH�ODV�

FDGHUDV�HVWpQ�OLJHUDPHQWH�PiV�DEDMR�TXH�
ODV�URGLOODV���

�
��� (O�DSR\R�OXPEDU���DMXVWDUOR�GH�PDQHUD�TXH�

SHUPLWD�DSR\DU�OD�FXUYD�OXPEDU���
��� /D�SURIXQGLGDG�GH�DVLHQWR���DMXVWDU�OD�

SURIXQGLGDG�GH�DVLHQWR�SDUD�TXH�WH�SHUPLWD�
DSR\DUWH�ILUPHPHQWH�HQ�HO�UHVSDOGR�\�TXHGHQ�
WRGDYtD�WUHV�GHGRV�OD�SDUWH�DQWHULRU�GHO�
DVLHQWR�\�ODV�SLHUQDV���

��� /D�SDQWDOOD���DMXVWDU�OD�SDUWH�VXSHULRU�GH�OD�
SDQWDOOD�DO�QLYHO�GH�ORV�RMRV�FRQ�HO�FHQWUR�GHO�
OD�SDQWDOOD�QR�PiV�GH����FP�GH�DOWXUD�
UHVSHFWR�D�OD�VXSHUILFLH�GH�WUDEDMR��&RORFDU�OD�
SDQWDOOD�D�XQD�FyPRGD�GLVWDQFLD��HQWUH�������
FP�GHVGH�HO�ERUGH�DQWHULRU�GH�OD�PHVD����

��� (O�SRUWDSDSHOHV���OD�SRVLFLyQ�LGHDO�HV�DO�ODGR�
\�D�OD�DOWXUD�GH�OD�SDQWDOOD���

1RWD��ODV�VLOODV�SDUD�OD�PD\RUtD�GH�ODV�DFWLYLGDGHV�GH�
WHFODGR�GHEHUtDQ�WHQHU�UHSRVDEUD]RV��
(O�UDWyQ��
0XFKRV�SURJUDPDV�UHTXLHUHQ�HO�XVR�GHO�UDWyQ��
7LHQHQ�OD�YHQWDMD�GH�UHGXFLU�HO�Q~PHUR�GH�ORV�JROSHV�
GH�WHFOD�UHTXHULGRV��VLQ�HPEDUJR��VX�XVR�SURORQJDGR�
SXHGH�RFDVLRQDU�PDOHVWDU�HQ�ORV�EUD]RV�\�KRPEURV��

•� 8WLOL]D�HO�UDWyQ�WDQ�FHUFD�GHO�ODGR�GHO�WHFODGR�
FRPR�VHD�SRVLEOH���

•� 6XMHWD�HO�UDWyQ�HQWUH�HO�SXOJDU�\�HO�FXDUWR�\�
TXLQWR�GHGRV��(O�VHJXQGR�\�OR�WHUFHUR�GHEHQ�
GHVFDQVDU�OLJHUDPHQWH�VREUH�ORV�ERWRQHV�GHO�
UDWyQ���

•� 0DQWpQ�OD�PXxHFD�UHFWD��VL�HV�QHFHVDULR�
XWLOL]D�XQ�UHSRVDPXxHFDV���

�
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��(OV� H[SHUWV� GLXHQ� TXH� OHV� PDOHV�FRPXQLFDFLRQV� L� O¶HOHYDW� FRVW� GH� OD� Pj�G¶REUD� KDQ� IDFLOLWDW� OD� PDU[D� GH� OHV�HPSUHVHV��
�
/D� PDU[D� G¶HPSUHVHV� FDS� D� OD� ;LQD� R� HOV�
SDwVRV� GH� O¶HVW� G¶(XURSD� VLJQLILFDUj� OD�
GHVDSDULFLy� G¶XQ� ���� G¶LQG~VWULHV� HQV� HOV�
SURSHUV� FLQF� DQ\V�� VHJRQV� 6LPyQ� 5RVDGR��
UHVSRQVDEOH� G¶DFFLy� VLQGLFDO� GH� &&22� D�
%DUFHORQD�� (OV� H[SHUWV� FRLQFLGHL[HQ� TXH�
DTXHVWD�VLWXDFLy�HV�YD�FRPHQoDU�D� LQWXLU� ID�
GRV�DQ\V�DUUDQ�GHO� WDQFDPHQW�GH� OD� IjEULFD�
TXH�/HDU�WHQLD�D�&HUYHUD��
�
³)D�GHX�DQ\V�TXH�HVWHP�SHUGXWV�HQ�SROtWLFD�
LQGXVWULDO´��DILUPD�OD�FDWHGUjWLFD�GH�3ROtWLFD�L�
(VWUXFWXUD� (FRQzPLFD� 0XQGLDO� GH� OD�
8QLYHUVLWDW� $XWzQRPD� GH� %DUFHORQD�� (OHQD�
*LiOGH]��$O¶KRUD�GH� WUREDU� VROXFLRQV��HO� FDS�
GH�VHUYHLV�G¶HVWXGLV�GH�3LPHF�6HIHV��$OEHUW�
5RFD�� DSXQWD� D� ³DXJPHQWDU� OHV� LQYHUVLRQV�
HQ� 5�'� �UHFHUFD� L� GHVHQYROXSDPHQW�� R� HQ�
LQIUDHVWUXFWXUHV��0ROWHV�HPSUHVHV�YDQ�YHQLU�
ID����DQ\V�SHUTXq�HO�9DOOqV�HVWDYD�PROW�EHQ�
FRPXQLFDW�� SHUz� DUD� DTXHVWD�PDWHL[D� ]RQD�
YLX�XQ�FRODSVH�GH�FDUUHWHUHV´��
�1RNLD�� OD� SHQ~OWLPD� HQ� WDQFDU�� 1RNLD� KD�
HVWDW��SHU�DUD��OD�GDUUHUD�HPSUHVD�HQ�WDQFDU�
OD�VHYD�IjEULFD�D�&DWDOXQ\D��FRQFUHWDPHQW�DO�
FHQWUH�G¶LQYHVWLJDFLy�L�GHVHQYROXSDPHQW�TXH�
WHQLD�D�(O�3UDW�GHO�/OREUHJDW�L�RQ�WUHYDOODEHQ�
��� SHUVRQHV�� /D� IjEULFD� HV� WUDVOODGD� DO� VHX�
SDtV� G¶RULJHQ�� )LQOjQGLD�� HQFDUD� TXH� YXLW�
GHOV� VHXV� LQYHVWLJDGRUV� V¶KDQ� TXHGDW� D�
&DWDOXQ\D� SHU� FUHDU� XQD� QRYD� HPSUHVD��
*HQDNHU��
�
$� OD� FRUGD� IOXL[D� HV� WUREHQ� HOV� FHQWUHV� GH�
'RJL� D� (O� 0DVQRX� ���� WUHEDOODGRUV��� GH�
3ULQWHU� D� 6DQW� 9LFHQo� GHOV� +RUWV� ����� L� GH�
)LVLSH�DO�3UDW� �������(O������ MD�KD�DQXQFLDW�
HO� WDQFDPHQW� 6DPVXQJ� D� 3DODX� GH�
3OHJDPDQV�� $XWRWH[� D� 9DFkULVVHV� L� 3KLOLSV�
1RYDOX[�D�/D�*DUULJD��
�
�
���PLQXWV�&DWDOXQ\D�±����������

�

��
� (QV�FDOHQ�DFFLRQV�DO�HVWLO�OOHW�3DVFXDO"�
�
�
�
�
�
�
�
�
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�
'HVGH�KDFH�DxRV�KH�HVWDGR�SLGLHQGR�XQ�FRPSDxHUR�GH�WUDEDMR�\D�TXH�PL�
RILFLQD� OR� UHTXHUtD� D� QLYHO� GH� RSHUDFLRQHV� SRU� YHQWDQLOOD�� 8Q� GtD� PH�
SUHVHQWDQ�D�XQD�MRYHQ�GH����DxRV�\�PH�GLFHQ�TXH�YD�D�YHQLU�XQD�GH�FDGD�
GRV�VHPDQDV�D�QXHVWUD�RILFLQD��HV�OR�TXH�OODPDQ�³PHGLDV�SHUVRQDV´���
+D�WUDQVFXUULGR�XQ�DxR�GHVGH�HQWRQFHV�\�HVWD�VLWXDFLyQ�FDGD�YH]�HV�PiV�
LQVRVWHQLEOH� WDQWR� SDUD� PL� FRPR� SDUD� HOOD�� SRU� PL� SDUWH� GXUDQWH� XQD�
VHPDQD�VRSRUWR�XQ�QLYHO�GH�WUDEDMR�QRUPDO�\�OD�VLJXLHQWH�WpFQLFDPHQWH�GHER�VRSRUWDU�HO�GREOH��3RU�VX�SDUWH��
OD� GH� HOOD�� KD� YLVWR� FRPR� VX� PRWLYDFLyQ� \� IHOLFLGDG� ODERUDO� KD� LGR� GLVPLQX\HQGR�� QR� VLHQWH� SHUWHQHFHU� D�
QLQJXQD�GH�ODV�GRV�RILFLQDV��QR�SXHGH�HVWDEOHFHU�YtQFXORV�HVWDEOHV�FRQ�OD�FOLHQWHOD�QL�FRQ�VXV�FRPSDxHURV��
DFHQWXiQGRVH�FDGD�YH]�PiV�VX�GHVDUUDLJR�ODERUDO�FXDQGR�YH�TXH�HVWD�VLWXDFLyQ�YD�D�WHQGHU�D�SHUGXUDU�HQ�HO�
WLHPSR��FRQ�HO�VHQWLPLHQWR�GH�TXH�VH�KDQ�ROYLGDGR�GH�HOOD�\�TXH�HV�FDGD�YH]�PHQRV�LPSRUWDQWH��
(VWD�VLWXDFLyQ�FRQOOHYD�XQ�SUREOHPD�GH� LQWHJULGDG�SVtTXLFD�\�SHUVRQDO�DVt�FRPR�GH�SOHQLWXG� ODERUDO��\�SDUD�
PiV� ,15,� GH� QLQJXQD� PDQHUD� VROXFLRQD� OD� FXHVWLyQ� GH� ODV� RILFLQDV� TXH�� DO� QR� OOHJDU� D� ORV� UHTXLVLWRV�
HFRQyPLFRV�SHUR�Vt�D�ORV�GH�RSHUDFLRQHV�SRU�YHQWDQLOOD��VH�FRQVLGHUDQ�SRU�HMHPSOR�RILFLQDV�GH�����SHUVRQDV��
1R�OOHJR�D�FRPSUHQGHU��SRU�VHQWLGR�FRP~Q��D�TXp�VH�UHILHUH�FRQ�HVR�GH�����y�����SHUVRQDV��2�VH�QHFHVLWDQ���
SHUVRQDV� R� VH� QHFHVLWDQ� ��� ¢SHUR� SHUVRQDV� IUDFFLRQDGDV"�� HVR� HV� FRPR� SUHWHQGHU� TXH� PL� FRFKH� GHED�
IXQFLRQDU�FRQ�����UXHGDV��R�TXH�PL�MDUGtQ�QHFHVLWH�����iUEROHV��WDPSRFR�TXLHUR�GDU�OHFFLRQHV�GH�TXp�FRVDV�
VRQ�GLYLVLEOHV�\�TXp�FRVDV�QR�OR�VRQ��KiJDQVH�XVWHGHV�PLVPRV�XQD�LGHD���
6L�GHFLPRV�TXH�ODV�SHUVRQDV�VRQ�LQGLYLVLEOHV��GH�QLQJXQD�IRUPD�SXHGHQ�VHU�PXOWLSOLFDEOHV��HVR�SRU�H[WHQVLyQ��
OXHJR�FyPR�HV�SRVLEOH�TXH�\R�GHED�WUDEDMDU�FRQ�PL�FDSDFLGDG�QRUPDO�GXUDQWH�XQD�VHPDQD�\�OD�VLJXLHQWH�VH�
PH�H[LMD�HO�GREOH��
4XHULGRV�FRPSDxHURV�\�GHPiV�VXMHWRV�TXH�GHEDQ�GDUVH�SRU�DOXGLGRV��³ODV�SHUVRQDV�VRQ�tQWHJUDV´��QR�VRQ�
GLYLVLEOHV�SRU�GRV��QR�VRQ�IUDFFLRQDEOHV�QL�SXHGHQ�PXOWLSOLFDUVH�DXQTXH�VHD�SRU�UD]RQHV�HFRQyPLFDV��HVWDV�
LGHDV�VREUH�HO�SDSHO�TXHGDQ�OD�PDU�GH�ELHQ��SHUR�HQ�OD�SUiFWLFD�ODV�YDULDEOHV�GH�OD�IXQFLyQ�VXHOHQ�UHFRUGDU�D�
ORV�PXHUWRV�GHO�TXH�UHDOL]y�HO�FiOFXOR�\�TXH�pVWH�WHQJD�XQ�]XPELGR�FRQWLQXR�HQ�HO�RtGR�L]TXLHUGR��
'HVGH� PL� YHQWDQLOOD� OHV� UXHJR� QRV� GHYXHOYDQ� QXHVWUD� LQWHJULGDG�� QXHVWUD� SOHQD� SHUVRQDOLGDG� \� SRU� IDYRU��
LQWHQWDU�UHFRUGDU�TXH�ODV�SHUVRQDV�³PHUHFHQ´�VHU�WUDWDGDV�FRQ�PiV�KXPDQLGDG�\�QR�FRPR�YDULDEOHV�HQ�XQD�
IXQFLyQ�R�FiOFXOR��TXLpQ�VDEH��TXL]i�DOJ~Q�GtD�VH�HQFXHQWUHQ�XVWHGHV�HQ�OD�VLWXDFLyQ�GH�OD�SREUH�FKLTXLOOD��R�
VXV� KLMRV�DV�� R� KHUPDQRV�DV����� R� TXL]i� \D� VH� KD\DQ� HQFRQWUDGR�� HQ� HVH� FDVR� OH� UXHJR� TXH� KDJD� DOJR� DO�
UHVSHFWR��GpMHQVH�GH�HVWXGLRV�LQILQLWRV�\�GH�GXUDFLyQ�VDORPyQLFD��FXHVWD�PXFKR�GLQHUR��\�SRVLEOHPHQWH�VyOR�
QHFHVLWHQ� KDEODU� FRQ� ODV� SHUVRQDV� TXH� WUDEDMDQ� HQ� ODV� RILFLQDV�� DVt� VDEUiQ� UHDOPHQWH� TXLpQ� QHFHVLWD� XQD�
SHUVRQD�\�TXLpQ�QR��1RVRWURV�HQ�DJUDGHFLPLHQWR�SHQVDUHPRV�TXH�WUDEDMDPRV�HQ�XQD�HQWLGDG�TXH�UHDOPHQWH�
VH� SUHRFXSD� SRU� VXV� WUDEDMDGRUHV�� DVt� FRPR� TXH� ODV� SHUVRQDV� TXH� WUDEDMDQ� HQ� ORV� VHUYLFLRV� LQWHUQRV� R�
FHQWUDOHV�WLHQHQ�DOJ~Q�VHQWLGR��6yOR�TXHUHPRV�WUDEDMDU�FRQ�RUJXOOR��VHU�XQR�PiV�\�VHQWLU�TXH�SHUWHQHFHPRV�D�
DOJR�\�FRQ�HOOR�VHQWLUQRV� LPSRUWDQWHV��1R�SUHWHQGDQ�TXLWDUOH� LPSRUWDQFLD�DO� WUDEDMR�GH� ODV�SHUVRQDV�QL�D� ODV�
SHUVRQDV�PLVPDV��DXQTXH�pVWDV�VHDQ�QRYDWDV��HVWRV�~OWLPRV�DSUHQGHQ�GHSULVD�D�QR� WHQHU� UHVSHWR�\�D�VHU�
UHQFRURVRV��\�HOORV�VHxRUHV��VRQ� ORV�TXH�HQ�XQ� IXWXUR�QR�PX\� OHMDQR�GHFLGLUiQ�TXH�KDFHU�FRQ�QRVRWURV� ORV�
YLHMRV��&RPR�GHVSHGLGD�OHV�LQYLWR�D�GHYROYHUVH�OD�KXPDQLGDG�\�FRQ�HOOR�D�QRVRWURV�PLVPRV���
�

$QRQ\PRXV��



-HUDUTXHRORJtD��
5(*/$�'(�52*(5�
6H�FRQFHGHUi�DXWRUL]DFLyQ�SDUD�XQ�SUR\HFWR�~QLFDPHQWH�FXDQGR�QLQJXQR�GH�ORV�TXH�OR�DXWRUL]DQ�SXHGD�
VHU�FXOSDGR�VL�HO�SUR\HFWR�IUDFDVD��SHUR�WRGRV�VH�OR�SXHGDQ�DWULEXLU�VL�UHVXOWD�XQ�p[LWR��
7(25(0$�'(�%$&+0$1�62%5(�/$�,1(9,7$%,/,'$'�
&XDQWR� PD\RU� VHD� HO� FRVWH� SDUD� SRQHU� HQ� SUiFWLFD� XQ� SODQ�� PHQRU� SUREDELOLGDG� H[LVWH� GH� TXH� VH�
DEDQGRQH��DXQTXH�SRVWHULRUPHQWH�VH�GHPXHVWUH�TXH�QR�HUD�FRQYHQLHQWH���
35,0(5$�5(*/$�'(�/$�,1)(5,25,'$'�683(5,25�
1R�SHUPLWD�TXH�VXV�VXSHULRUHV�VH�GHQ�FXHQWD�GH�TXH�XVWHG�HV�VXSHULRU�D�HOORV��
/(<�'(�:+,67/(5�
1XQFD�VH�VDEH�TXLHQ�WLHQH�UD]yQ��SHUR�VLHPSUH�VH�VDEH�TXLHQ�PDQGD��
/(<(6�'(�63(1&(5�62%5(�/26�'$726�
���&XDOTXLHUD�SXHGH�WRPDU�XQD�GHFLVLyQ�VL�VH�OH�SURSRUFLRQDQ��GDWRV�
VXILFLHQWHV��
���8Q�EXHQ�JHUHQWH�SXHGH�WRPDU�XQD�GHFLVLyQ�VLQ�GDWRV�VXILFLHQWHV��
���8Q�JHUHQWH�SHUIHFWR�SXHGH�WUDEDMDU�HQ�OD�PiV�FRPSOHWD�
LJQRUDQFLD��
/(<�'(�'5(:�62%5(�/$6�35È&7,&$6�352)(6,21$/(6�
(O�FOLHQWH�TXH�SDJD�PHQRV�HV�HO�TXH�PiV�VH�TXHMD��
/(<�'(�&2+1�
(Q�FXDOTXLHU�EXURFUDFLD��HO�WUDEDMR�GH�RILFLQD�DXPHQWDUi�D�PHGLGD�TXH�XVWHG�SDVH�FDGD�YH]�PiV�WLHPSR�
UHGDFWDQGR� LQIRUPHV�VREUH� OR�SRFR�TXH�KDFH��/D�HVWDELOLGDG�VH�DOFDQ]DUi�VyOR�FXDQGR�XVWHG�VH�SDVH�
WRGR�HO�WLHPSR�UHGDFWDQGR�LQIRUPHV�VREUH�OR�TXH��HQ�DEVROXWR��HVWi�KDFLHQGR��
35,1&,3,2�'(�3)(,)(5�
1XQFD�WRPH�XQD�GHFLVLyQ�VL�SXHGH�ORJUDU�TXH�OD�WRPH�RWUR�HQ�VX�OXJDU��
/(<�'(�0F'21$/'�
(V�GLItFLO�TXH�OH�FDPELHQ�GH�GHSDUWDPHQWR�FXDQGR��HQ�UHDOLGDG��VREUD���
',/(0$�'(/�75$%$-$'25�

������+DJD�OR�TXH�KDJD��QXQFD�VHUi�VXILFLHQWH���
���/R�TXH�QR�KDJD��VLHPSUH�VHUi�PiV�LPSRUWDQWH�TXH�OR�TXH�KDJD�
�
�
�
�
�
�
�



(/6�75$16*Ê1,&6�
�$UULED�XQ�PRPHQW��TXH�HW�GRQHV�FRQWH��TXH�
OD� SROtWLFD� HV� QRPpV� XQD� FDUUHUD� SHU� YHXUH�
TXL� DJDID� OD� � ³FDGLUD´�� OD� ³FDGLUD´� PHV�
FzPRGD��OD�³FDGLUD´�PpV�JUDQ��HQ�GHILQLWLYD��
OD� ³FDGLUD´� PpV� DOWD�� ,� HOV� TXH� MD� OD� WHQHQ�
V¶DJDIHQ�D�HOOD�SHU�HVWDU�KL�HO�PpV�OODU�WHPSV�
SRVVLEOH��
�
'XUDQW� O¶~OWLP�DQ\��KDQ�SDVVDW�PROWHV�FRVHV�
L�PROW�JUHXV��L�O¶~QLF�TXH�YHXV��HV�TXH�TXDQW�
DOJ~� FRPHW� XQD� HUUDGD� HOV� GHPpV� VLJXL� TXL�
VLJXL� HO� TXH� O¶KDJL� IHW�� SHUWDQ\L� D� XQ� JUXS� R�
XQ� DOWUH�� WLQJXL� XQV� FRORUV� R� XQV� DOWUHV�� HO�
FDV�� HV� TXH� OD� UHVWD� HV� WLUHQ� D� VREUH� FRP�
OORSV«� DK�� 3HUGy� FRP� KXPDQV�� MD� TXH� HOV�
OORSV�DO�PHQ\V��QRPpV��PDWHQ�SHU�PHQMDU��
�
,� GHVSUpV�� YH� OR� SLWMRU�� FRPHQFHQ� DPE� OD�
GHPDJzJLD� L� D� SDUODU�� SDUODU«�� � 3HUz� PDL�
SDVVD�UHV���
�
6HPEOD�PHQWLGD� TXH� HOV� GLULJHQWV� MD� VLJXLQ�
SUHVLGHQWV� R� GLUHFWRUV� JHQHUDOV� �SHUVRQHV�
TXH� HV� GRQD� SHU� IHW� TXH� VRQ� LQWHOÂOLJHQWV�� L�
DPE�XQD�JUDQ�FDSDFLWDW�GH�JHVWLy��HOV�KL�IDFL�
IDOWD� IHU�HQTXHVWHV�SHU�VDEHU�TXH�pV�HO�TXH�
SUHRFXSD�D�OD�JHQW���
�
,� pV� FODU�� 2+� ����� VRUSUHVD�� D� OD� JHQW� HOV� KL�
SUHRFXSD� HO� SRGHU� DFFHGLU� D� XQ� KDELWDWJH��
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SURSHU� DQ\�� ,� FRP� TXH� UHDOPHQW� HOV� WHPHV�
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DUUHJOLQ��
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(O�SLWMRU�GLD�GH�OD�VHWPDQD��MXQW�DPE�OD�WDUGD�
GH�/RV�-XHYLV��
�������%ULFRPDQtD��pV�ER�VDEHU����
���FRP� DOODUJDU� OD� YLGD� ~WLO� G¶XQ� WyQHU�
G¶LPSUHVVRUD�OjVHU��4XDQ�HO�WyQHU�IODTXHMD��HO�
WUHLHP� L� O¶DJLWHP�� 6L� WRUQD� D� IODTXHMDU�� OL�
GRQHP�TXDWUH�SDWDGHV� L�HO� WRUQHP�D�SRVDU�� ,�
VL�WRW�L�DL[t�LPSULPHL[�IOXL[��O¶DJDIHP�DPE�UjELD�
L� OOHQFHP�HO� IRWXW� WyQHU�DPE��PDOD� OOHW�FRQWUD�
HOV�YLGUHV�GH�OD�QRVWUD�RILFLQD��OD�PDUH�TXH�YD�
SDULU� DO� WyQHU� GHOV� F�������� �Ep�� SRWVHU� DL[t� QR�
HQV� GXUDUj� JDLUH� PpV�� SHUz� QRVDOWUHV� HQV�
TXHGDUHP�GH�FRQ\D������������5HSRVLFLy�FXWUH��(O�FDSLWj�(QFLDP��
6L� YROV� DMXGDU� HO� PHGL� DPELHQW�� IHV� FRP�
QRVDOWUHV��HOLPLQD�HO�SDSHU�TXH�JDVWDYHP�HQ�
HO�UHFXOO�GH�SUHPVD�L�OOHJHL[�OR��RK���HQ�IRUPDW�
HOHFWUzQLF�� (VWDOYLDUHP� SDSHU� L� WULJDUHP�
TXDWUH� YHJDGHV�PpV� HQ� OOHJLU�OR���� �5HFRUGD��
HOV�SHWLWV�FDQYLV�VyQ�SRGHURVRV�������������)ODL[�LQIRUPDWLX��
-D� TXH� SDUOHP� G¶HVWDOYLDU� SDSHU�� DOJ~� VDS�
SHUTXq� HQ� DOJXQHV� LPSUHVVRUHV� TXDQ�
LPSULPLP�DOJXQD�FRVD�VHPSUH�VXUW�XQ�SDSHU�
HQ�EODQF�TXH� MD�QR�VHUYHL[�SHU� UHV�PpV�TXH�
SHU� UHFLFODU"� 6DELHX� TXH� OD� FRVD� QR� Wp�
DUUHJOR"�,�KHX�YLVW�TXLQHV�PXQWDQ\HV�GH�IROLV�
SHUGXWV� KL� KD� DO� FRVWDW� GH� OHV� LPSUHVVRUHV"�
&RPSOHL[� WRW� DL[z� HOV� HVWjQGDUV� ,62"� (P�
GRQDUj� O¶HPSUHVD� XQ� DVFHQV� SHU� KDYHU�
GHVFREHUW� DTXHVW� SUREOHPD"�2� FRP� VHPSUH�
HP�GRQDUDQ�SHO�����EtLLLS��"��������3HOÂOtFXOD��µ'HVD\XQR�FRQ�FXUUDQWHV¶�
%UHX� ILOP� HQ� HO� TXH� VXUW� O¶$XGUH\� +HSEXUQ�
PHQMDQW�VH� XQ� ERFDWD� D� WRWD� PHUGD� SHUTXq�
QRPpV�Wp����PLQXWV�SHU�HVPRU]DU��SHUz�DPE�
OHV� SUHVVHV� V¶HQQXHJD� DPE� XQ� FURVWy� L�PRU�
SHU� DVIt[LD� �TXp� WRQWD� OD� SREUD�� WRWKRP� VDS�
TXH� ��� PLQXWV� QR� GRQHQ� SHU� XQ� ERFDWD�
JUDQ������ 3HOÂOtFXOD�� PpV� TXH� GUDPjWLFD�� GH�
SHQD���������0pV�SHOÂOtFXOD��µ(O�WHUFHU�PLODJUR¶�
(O� SULPHU�PLUDFOH�� DFRQVHJXLU� TXH� HW� IHOLFLWLQ�
SHO� WHX� WUHEDOO�� (O� VHJRQ�� TXH� HW� GRQLQ� XQD�
SURPRFLy�� ,�HO� WHUFHU��TXH�DOJXQ�GLD�FREULV�HO�
�����GH�OD�UHWULEXFLy�YDULDEOH����$PpQ������������7HOHQRWtFLHV�PLJGLD��
*UDQ� UHXQLy� GH� GLUHFWLXV� SHU� DQDOLW]DU� HOV�
UHVXOWDWV�GH�O¶HPSUHVD��(V�UHTXHUHL[�YHVWLW�GH�
JDOD� L� VRPULXUH� HVWLO� $UWXU�0DV��6¶DSUHFLDUDQ�
HOV� FRSHWV� D� O¶HVSDWOOD� L� OHV� UHVSDWOODGHV� GH�
ULJRU��7LQGUHP�FjWHULQJ�L�WDPEp�D�OD�&DWHULQH��
OD�SULPD�GHO�SXHEOR��TXH�HVWj�XQ�UDWR�J�HQD��
4XDQ� VH� VXUWL� GH� O¶HYHQW� V¶KDXUj� GH� SRVDU�
FDUD�FRPSXQJLGD� L�GRQDU� OD�FXOSD�GH�WRW�D� OD�
SODQWLOOD� G¶HPSOHDWV�� 5HWDOODUHP��
SUHVVXSRVWRV� L� WDPEp� OD� IDOGLOOD� GH� OD�
&DWHULQH��SD�YHUOH�HO� UHIDMR��5HVHUYDW�HO� GUHW�
G¶DGPLVVLy��

�������5HSRVLFLy��µ/D�OH\�GHO�7DOLyQ¶�
8Q�FOjVVLF�GHO�ZHVWHUQ��(OV�KDELWDQWV�G¶XQ�SHWLW�
SREOH�GH�O¶RHVW�DPHULFj�QR�SRGHQ�HVWDU�PpV�GH�
TXLQ]H�PLQXWV�D� OD� WDYHUQD��QR�SRGHQ�VHXUH�HQ�
JUXSV�GH�PpV�GH�VLV�FRZER\V�D�FDGD�WDXOD�L�KDQ�
GH�GHL[DU�OD�EDUUD�GHO�ORFDO�VHPSUH�OOLXUH��SHU�VL�
YH�HO� VKHULII��7RW� �SHU�FXOSD�GHO� IRUDMLGR�7DOLyQ��
TXH� Wp� HO� SREOH� FRPSOHWDPHQW� DWHPRULW]DW� L� ID�
LPSRVDU�OD�VHYD�OOHL�D�SXQWD�GH�SLVWROD��0DOGLWRV�
FXDWUHURV�����������7HOHQRWtFLHV�QLW��
6LV�GLHV�GHVSUpV�TXH�HV�GHUUXPEpV� O¶HGLILFL� GH�
OD� VHX�FHQWUDO� D� FDXVD�G¶XQ� WHUUDWUqPRO�PHQWUH�
HV�FHOHEUDYD�OD�JUDQ�UHXQLy�GH�GLUHFWLXV��HQFDUD�
TXHGHQ� MHIHV� VRWD� OHV� UXQHV�� (V� SUHJD� OD�
FROÂODERUDFLy�GH�WRWV�HOV�HPSOHDWV��SHU�UHVFDWDU�
HOV�VHXV�VXSHULRUV��-R�SRUWDUp�HO�PHX�JRV�SHU�D�
TXH�EXVTXL��eV�XQ�URWWZHLOHU���������(QWUH�OtQLHV��
4XDQ� DSUHQHP� D� OOHJLU� HQWUH� OtQLHV�� OD� YLGD� HV�
WRUQD� PpV� IjFLO�� 3HU� H[HPSOH�� VL� KL� KD� XQ�
FRPXQLFDW� TXH� GLX� µ(O� WHPSV� Pj[LP� SHU�
HVPRU]DU� VHUj� GH� ��� PLQXWV¶�� QRVDOWUHV�
HQWHQGUHP�TXH�QRPpV�WHQLP�TXLQ]H�PLQXWV�SHU�
HVPRU]DU��L�TXH�OD�UHVWD�GHO�WHPSV�SRGHP�HVWDU�
[HUUDQW�R�H[SOLFDQW�DFXGLWV��(O�VDEHQ�DTXHO���"���
,�VL�HO�FRPXQLFDW�GLX�TXH�µ$�FDGD�WDXOD�QRPpV�KL�
SRGUDQ� VHXUH� XQ� Pj[LP� GH� �� SHUVRQHV¶��
QRVDOWUHV� HQWHQGUHP� TXH� PDL� KHP� LQFRPSOHUW�
DTXHVWD� QRUPD�� SHUTXq� VHPSUH� HQV� KHP�
DVVHJXW�D�OD�FDGLUD��L�QR�D�OD�WDXOD��SHUz�pV�TXH�
QR�VDEHQ�IHU�XQ�FRPXQLFDW�FRP�FDO"""���������&RQFXUV��*UDQ�0DUUDQR��
3HUz�VHUj�SRVVLEOH�TXH�HQFDUD�KL�KDJL�JHQW�TXH�
QR� VjSLJD� HO� TXq� pV� XQ� GHVRGRUDQW"""�
&DJRHQOD�����������(O�SHOLFXOOyQ��µ/D�FRUWLQD�GH�KXPR¶�
$RV�D�YHU��PH� WLUR� \R�XQ�HUXFWR�HQ� WX� FDUD"""�
3XHV�QR� IXPHV� W~�HQ� OD�PtD��PDPyQ����$�PpV��
SHU�TXq�HOV�IXPDGRUV�WHQHQ�GUHW�D�PpV�SDXVHV�
GXUDQW� OD� IHLQD� TXH� HOV� TXH� QR� IXPHP"""�
+DEUiVH� YLVWR� MHWD"""� 3XF� SDUDU� MR� FDGD�PLWMD�
KRUD� L� DQDU� DO� YHVWtEXO� D� WUHXUH¶P� HOV�
PRFV"""""�3URKLELFLy�WRWDO�GH�IXPDU�D�OD�IHLQD��
MD�����
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