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Resum del Treball Fi de Grau (extensió màxima 100 paraules) 

Català: 
Fins aquí: ser mare a la presó és un llibre de cròniques periodístiques amb 
SHUVSHFWLYD� IHPLQLVWD�TXH� UHODWHQ� O¶H[SHULqQFLD personal de cinc internes que han 
viscut aquesta situació. A partir de les entrevistes realitzades, en aquest llibre es 
recullen les seves vivències en relació amb la maternitat al departament de mares 
de Wad-Ras. 

Castellà: 
Hasta aquí: ser madre en prisión es un libro de crónicas periodísticas con 
perspectiva feminista que relatan la experiencia personal de cinco internas que han 
vivido esta situación. A partir de las entrevistas realizadas, en este libro se recogen 
sus vivencias en relación con la maternidad en el departamento de madres de 
Wad-Ras. 

Anglès: 
Up till here: being a mother in prison is a book of feminist journalistic stories that 
recounts the personal experiences of five inmates who have experienced this 
situation. Based on the interviews, this book covers her experiences in relation to 
motherhood in the mothers' department of Wad-Ras. 
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���� �$QDOLW]DU� �OD� �VLWXDFLy� �GH� �OHV� �GRQHV� �PDUHV� �TXH��HV��WUREHQ��GLQV��OD��SUHVy���SRVDQW�

�qPIDVL� �HQ� �OHV� �GHVLJXDOWDWV� �TXH� �SDWHL[HQ� �UHVSHFWH� �DOV� �KRPHV� �SHU� �VDEHU� �FRP�

�DL[z�OHV�YXOQHUD�L�SHUMXGLFD�SHO�TXH�ID�D�OD�PDWHUQLWDW��

���� �&RQqL[HU� �OD� �UHODFLy� �GH� �OD� �PDUH� �LQWHUQD� �DPE� �HOV� �VHXV� �ILOOV� �L��ILOOHV���SHU��SRVDU��HO�

�IRFXV�HQ�OD�FULDQoD�L�HQ�FRP�YLXHQ�DTXHVWV�LQIDQWV��

���� �3UHVHQWDU� �OHV� �GDGHV� �L� �H[SHULqQFLHV� �SHUVRQDOV� �UHFROOLGHV� �D� �WUDYpV� �GH� �OD�

�SXEOLFDFLy��G¶XQ��OOLEUH��DPE��HO��SURSzVLW��IRQDPHQWDO��GH��YLVLELOLW]DU��OD��PDWHUQLWDW��HQ�

�HO�FRQWH[W�GH�OD�SUHVy�GH�:DG�5DV��

����



����-XVWLILFDFLy�

������-XVWLILFDFLy�GH�O¶HTXLS�

�6RP� �XQ� �JUXS� �GH� �VLV� �DOXPQHV� �DPE� �LQWHUHVVRV� �FRPXQV� �GLQV� �O¶jPELW� �SHULRGtVWLF��

�VREUHWRW� �HQ� �UHODFLy� �DPE� �OHV� �WHPjWLTXHV� �R� �SUREOHPjWLTXHV� �VRFLDOV�� �9DP� �FRQVLGHUDU�

�TXH� �HO� �IHW� �GH� �VHU� �DPLJXHV��IDFLOLWDULD��HO��WUHEDOO��HQ��HTXLS���SHU��WDO��TXH��IRV��PpV��IOXLGD��OD�

�FRPXQLFDFLy� �HQWUH� �OHV� �LQWHJUDQWV� �L� �OD� �SUHVD� �GH� �GHFLVLRQV� �UHODFLRQDGHV� �DPE� �HO�

�SURMHFWH�� �$� �PpV�� �OHV� �KDELOLWDWV� �R� �SUHIHUqQFLHV� �GH� �FDGDVFXQD� �GH� �OHV� �PHPEUHV� �HV�

�FRQMXJXHQ� �GH� �PDQHUD� �TXH� �FDS� �GH� �QRVDOWUHV� �KD� �GH��IHU��XQ��HVIRUo��H[FHVVLX��SHU��GXU��D�

�WHUPH�OHV�WDVTXHV�UHTXHULGHV��

�(O� �IHW� �GH� �VHU� �VLV� �SHUVRQHV� �WUHEDOODQW� �FRQMXQWDPHQW� �HV� �WUDGXHL[� �HQ� �XQ� �SURMHFWH�

�DPELFLyV�� �TXH� �UHFXOO� �PROWV� �PpV��DVSHFWHV��GHOV��TXH��VHULD��FDSDo��GH��UHDOLW]DU��XQD��VROD�

�SHUVRQD���$L[t��L��WRW���HO��VXSRUW��L��O¶DMXGD��GH��OHV��FRPSDQ\HV��pV��FODX��SHU��WDO��G¶DOOHXJHULU��OD�

�FjUUHJD��GH��IHLQD��L��HPRFLRQDO��TXH��VXSRVD��DTXHVW��WUHEDOO���7HQLQW��HQ��FRPSWH��OHV��QRVWUHV�

�SUHIHUqQFLHV� �WHPjWLTXHV�� �OD� �FDSDFLWDW� �GH� �WUHEDOO� �HQ� �HTXLS� �L� �O¶DEDVW� �GHO� �SURMHFWH�

�SURSRVDW��FRQVLGHUHP�DGLHQW�OD�UHDOLW]DFLy�G¶DTXHVW�7UHEDOO�GH�)L�GH�*UDX�HQ�HTXLS��

������-XVWLILFDFLy�GHO�WHPD�

�$� �O¶KRUD� �GH� �SODQWHMDU� �HO� �7UHEDOO� �GH� �)L� �GH� �*UDX�� �WRWHV� �OHV� �PHPEUHV� �GH� �O¶HTXLS� �YDP�

�FRLQFLGLU��HQ��YROHU��WUDFWDU��XQD��WHPjWLFD��VRFLDO��UHODFLRQDGD��DPE��OHV��GRQHV���/D��WHPjWLFD�

�HVFROOLGD� �ILQDOPHQW� �KD� �HVWDW� �OD� �PDWHUQLWDW� �D� �OD� �SUHVy�� �(O� �FROāOHFWLX� �IHPHQt� �pV� �HO��PpV�

�LQYLVLELOLW]DW� �HQ� �PROWV��jPELWV���6RYLQW��VH¶QV��ID��GLItFLO��HQXPHUDU��XQD��OOLVWD��G¶HVFULSWRUHV��

�DUWLVWHV���ILOzVRIHV��R��FLHQWtILTXHV���HQWUH��G¶DOWUHV���IHW��TXH��³HOV��SURFHVVRV��VRFLDOV��L��SROtWLFV�

�V¶KDQ� �H[SOLFDW� �REYLDQW� �D� �OD� �PHLWDW� �GH� �OD� �SREODFLy´� ��%RUUD]�� �������� �/HV� �GRQHV� �HVWDQ�

�UHWLUDGHV� �GH� �O¶HVSDL� �S~EOLF�� �³QR� �SRGHQ� �DSDUqL[HU� �SHUTXq� �HO� �PRGHO� �GH� �JqQHUH� �OHV�

�H[FORwD� �GH� �O¶H[HUFLFL� �GH� �SRGHU� �L� �OD� �SUHVD� �GH� �GHFLVLRQV´� ��*DOOHJR�� ������� �FLWDGD� �SHU�

�%RUUD]���������

�(QWUH� �OHV� �WHPjWLTXHV� �YDORUDGHV�� �YD� �VRUWLU� �OD� �YLROqQFLD� �REVWqWULFD�� �TXH� �WDPEp� �ID�

�UHIHUqQFLD� �D� �GRQHV�� �PDUHV� �L� �LQIDQWV�� �(V� �YD� �GHVFDUWDU� �SHU� �GLYHUVRV� �PRWLXV�� �3HU� �XQD�
����



�EDQGD�� �QR� �FRQHL[tHP� �FDS� �IRQW� �SHUVRQDO� �R� �LQVWLWXFLRQDO� �SHU� �SRGHU� �LQLFLDU� �OD�

�GRFXPHQWDFLy�� �3HU��DOWUD��EDQGD���FUqLHP���D��PpV���TXH��pV��XQ��WHPD��GHOLFDW��SHO��TXH��ID��D�

�O¶H[SRVLFLy� �GH� �OHV� �YLYqQFLHV� �SHUVRQDOV� �GH� �OHV� �SHUVRQHV� �DIHFWDGHV� �L� �WDPEp�

�FRQVLGHUjYHP��FRPSOLFDW��TXH��HOV��SURIHVVLRQDOV��GH��OD��VDOXW��HQV��SDUOHVVLQ��GH��O
REMHFFLy�

�GH�FRQVFLqQFLD��HQWUH�DOWUHV�DVSHFWHV��

�'XUDQW� �OD� �SOXMD� �G¶LGHHV� �HV� �YD� �SURSRVDU� �O¶jPELW� �GH� �OHV� �SUHVRQV�� �$� �SDUWLU� �G¶DTXt�� �YDP�

�GHVHQYROXSDU� �OD� �LGHD� �FHQWUDQW�QRV� �HQ� �OD� �SUHVy� �GH� �'RQHV� �GH� �%DUFHORQD�� �PpV�

�FRQFUHWDPHQW�� �HQ� �HO� �GHSDUWDPHQW� �GH� �PDUHV�� �/D� �LGHD��GH��IRFDOLW]DU�QRV��HQ��OHV��PDUHV�

�LQWHUQHV� �YD� �VRUJLU� �GHVSUpV� �GH��YHXUH��OD��VqULH��GH��ILFFLy��9LV��D��9LV���*ORERPHGLD����������

�GLVSRQLEOH� �D� �OD� �SODWDIRUPD� �1HWIOL[�� �HQ� �OD� �TXDO� �XQD� �GH� �OHV� �GRQHV� �SUHVHV� �HV� �TXHGD�

�HPEDUDVVDGD� �GLQV� �HO� �FHQWUH� �SHQLWHQFLDUL�� �9DP� �FRQVWDWDU� �OD� �SRFD� �YLVLELOLWDW� �G¶DTXHVW�

�WHPD�� �UHPDUFDQW� �TXH� �WRW��HO��TXH��VDEtHP��G¶DTXHVWD��T�HVWLy��DEDQV��G¶LQLFLDU��HO��SURMHFWH�

�HUD�JUjFLHV�D�OD�ILFFLy�DXGLRYLVXDO��

�3HU� �SRGHU� �DVVHJXUDU� �OD� �YLDELOLWDW� �GHO� �SURMHFWH�� �YDP� �YDORUDU� �TXLQHV� �IRQWV� �WHQtHP� �SHU�

�SRGHU� �DFRQVHJXLU� �LQIRUPDFLy� �GH� �SULPHUD� �Pj� �VREUH� �OHV� �GRQHV� �PDUHV� �HQ� �FHQWUHV�

�SHQLWHQFLDULV�� �6HQVH� �IHU� �JDLUH� �UHFHUFD�� �HQV� �YDP� �DGRQDU� �TXH� �FRPSWjYHP� �DPE� �WUHV�

�FRQWDFWHV� �TXH� �WHQLHQ� �UHODFLy� �DPE� �HO� �WHPD�� �,JQDVL� �*DUFLD�� �H[GLUHFWRU� �JHQHUDO� �GH�

�6HUYHLV� �3HQLWHQFLDULV� �L� �5HKDELOLWDFLy�� �TXH� �VHUj� �FODX� �SHU� �D��OD��UHDOLW]DFLy��GHO��SURMHFWH��

�/RUHQD� �*DUULGR�� �DGYRFDGD� �L��SURIHVVRUD��GH��FULPLQRORJLD��GH��OD��8$%��HVSHFLDOLW]DGD��HQ�

�HVWXGLV� �GH� �JqQHUH�� �L� �-HV~V� �3OD]D�� �VXEGLUHFWRU� �JHQHUDO� �GH� �5HFXUVRV� �+XPDQV� �L�

�(FRQzPLFV��GH��OD��6HFUHWDULD��GH��0HVXUHV��3HQDOV���5HLQVHUFLy��L��$WHQFLy��D��OD��9tFWLPD��GH�

�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��

�&RQVLGHUHP� �HVFDLHQW� �GHGLFDU� �HO� �QRVWUH� �7UHEDOO� �GH� �)L� �GH� �*UDX� �D� �GRQDU� �YHX� �D� �XQ�

�FROāOHFWLX� �GH� �GRQHV� �TXH� �HV� �WURED� �HQ� �XQD� �VLWXDFLy� �LQXVXDO� �L��GHVFRQHJXGD��SHU��D��JUDQ�

�SDUW��GH��OD��VRFLHWDW���FRP��pV��OD��PDWHUQLWDW��D��OD��SUHVy���$��PpV���VHQVH��GHL[DU��GH��EDQGD��HO�

�UHUHIRQV� �IHPLQLVWD� �GHO� �SURMHFWH�� �HO� �OOLEUH� �DSRUWD� �LQIRUPDFLy��VREUH��XQ��WHPD��VRFLDO��TXH�

�FUHLHP� �TXH� �pV� �LQWHUHVVDQW� �SHU� �D� �OD� �SREODFLy�� �/HV� �UHDFFLRQV� �GH� �OHV� �SHUVRQHV� �GHO�

�QRVWUH� �HQWRUQ� �D� �O¶KRUD� �G¶H[SOLFDU�ORV� �HO� �QRVWUH� �7UHEDOO� �GH� �)L� �GH� �*UDX� �KD� �FRQILUPDW�

�O¶LQWHUqV�TXH�VXVFLWD�OD�WHPjWLFD�HVFROOLGD��

����



������-XVWLILFDFLy�GH�OD�SHUWLQqQFLD�SURIHVVLRQDO�

�/D� �WDVFD� �SHULRGtVWLFD�� �WDO� �FRP� �GLFWD� �HO� �&RGL��'HRQWROzJLF��GHO��3HULRGLVPH���&ROāOHJL��GH�

�3HULRGLVWHV�GH�&DWDOXQ\D���������UHFDX�HQ����FULWHULV�EjVLFV��HOV�TXDOV�VyQ��

���� �³,QIRUPDU�GH�PDQHUD�DFXUDGD�L�SUHFLVD�

���� �(YLWDU�SHUMXGLFLV�SHU�LQIRUPDFLRQV�VHQVH�SURX�IRQDPHQW�

���� �5HFWLILFDU�OHV�LQIRUPDFLRQV�LQFRUUHFWHV�

���� �8WLOLW]DU�PqWRGHV�OtFLWV�L�GLJQHV�SHU�REWHQLU�LQIRUPDFLy�

���� �&LWDU�OHV�IRQWV�L�SUHVHUYDU�HO�VHFUHW�SURIHVVLRQDO�

���� �&RQFLOLDU�HOV�GUHWV�LQGLYLGXDOV�DPE�HO�GUHW�GHO�S~EOLF�D�VDEHU�

���� �(YLWDU�HO�FRQIOLFWH�G¶LQWHUHVVRV�

���� �1R�XWLOLW]DU�HQ�SURILW�SURSL�LQIRUPDFLRQV�SULYLOHJLDGHV�

���� �5HVSHFWDU�HO�GUHW�D�OD�SULYDFLWDW�

������6DOYDJXDUGDU�OD�SUHVXPSFLy�G¶LQQRFqQFLD�

������3URWHJLU�HOV�GUHWV�GHOV�PHQRUV�

������5HVSHFWDU�OD�GLJQLWDW�GH�OHV�SHUVRQHV�L�OD�VHYD�LQWHJULWDW�ItVLFD�L�PRUDO´�

�(Q� �HOV� �GDUUHUV� �DQ\V�� �D� �FDXVD� �GH� �OD� �JOREDOLW]DFLy� �L� �OHV� �QRYHV� �WHFQRORJLHV�� �V¶KD�

�GHVHQYROXSDW� �HO� �IHQRPHQ� �GH� �OD� �µVREUHLQIRUPDFLy¶�� �5HEHP� �XQD� �JUDQ� �TXDQWLWDW� �GH�

�GDGHV��SURYLQHQWV��GH��GLIHUHQWV��SXQWV��GHO��PyQ��D��XQD��UDSLGHVD��UHPDUFDEOH���/¶DFFpV��D��OD�

�LQIRUPDFLy��pV��XQ��GUHW��L��XQ��SULYLOHJL��DOKRUD���SHUz��FDO��ILOWUDU���6RYLQW��HQV��IHP��UHVVz��GH��OHV�

�SUREOHPjWLTXHV� �GH� �SDwVRV� �OOXQ\DQV�� �VHQVH� �VHU� �FRQVFLHQWV� �TXH� �DO� �FRVWDW� �GH� �FDVD�

�QRVWUD� �SDVVHQ� �JUDQ� �TXDQWLWDW� �GH� �FRVHV� �TXH� �GHVFRQHL[HP�� �/HV� �QRWtFLHV� �G¶DFWXDOLWDW�

�VyQ� �QHFHVVjULHV�� �SHUz� �Q¶KL� �KD� �WDQWHV��TXH��VRYLQW��GHL[HQ��HQ��XQ��VHJRQ��SOD��WHPjWLTXHV�

�LPSRUWDQWV��TXH��WDPEp��DIHFWHQ��OD��VRFLHWDW���$L[z��MXVWLILFD��TXH��HO��SHULRGLVPH��OHQW���GHILQLW�

�DO�PDUF�WHzULF��pV�FUXFLDO��

�&UHLHP��TXH��OD��WHPjWLFD��HVFROOLGD��pV��XQD��ERQD��PDQHUD��G¶H[HPSOLILFDU��TXH��KL��KD��JUDQ�

�TXDQWLWDW� �G¶LQIRUPDFLy� �TXH� �HQV� �SHUGHP� �DPE� �OD� �LPPHGLDWHVD�� �$� �PpV�� �SDUODU� �VREUH�

�GRQHV� �PDUHV� �D� �OD� �SUHVy� �YLVLELOLW]D� �DOKRUD� �WUHV� �FROāOHFWLXV� �LQWHUVHFFLRQDOV� �TXH� �YLXHQ�

�SUREOHPjWLTXHV�TXH�SDVVHQ�GHVDSHUFHEXGHV�SHU�D�OD�VRFLHWDW��

����



�&RP� �D� �SHULRGLVWHV�� �FRQVLGHUHP� �TXH� �IHU� �G¶DOWDYHX� �GH� �FROāOHFWLXV� �LQYLVLELOLW]DWV� �D� �OD�

�VRFLHWDW� �pV� �FODX� �SHU� �JDUDQWLU��XQD��FLXWDGDQLD��LQIRUPDGD���$��WUDYpV��GH��OD��UHGDFFLy��G¶XQ�

�VHJXLW� �GH� �FUzQLTXHV� �SHULRGtVWLTXHV� �VREUH� �OD� �VLWXDFLy� �L� �O¶H[SHULqQFLD� �GH� �OHV� �PDUHV�

�LQWHUQHV� �HQ� �FHQWUHV� �SHQLWHQFLDULV�� �HV� �SUHWpQ��GRQDU��XQD��LQIRUPDFLy��GHVFRQHJXGD��SHU�

�JUDQ�SDUW�GH�OD�VRFLHWDW��

�3HU��SRGHU��GXU��D��WHUPH��HO��SURMHFWH���V¶KDQ��UHDOLW]DW��GLIHUHQWV��SURFHVVRV��UHODFLRQDWV��DPE�

�HO� �SHULRGLVPH�� �(Q� �SULPHU� �OORF�� �L� �SRWVHU� �O¶DVSHFWH� �PpV� �EjVLF�� �OD� �GRFXPHQWDFLy�� �(Q�

�VHJRQ��OORF���HO��FRQWDFWH��DPE��IRQWV��SHUVRQDOV��L��LQVWLWXFLRQDOV��SHU��DSRUWDU��LQIRUPDFLy��GH�

�SULPHUD� �Pj� �DO��WUHEDOO���$OWUHV��SXQWV��FODX��VyQ��OD��UHGDFFLy���OD��FRUUHFFLy��L��OD��PDTXHWDFLy�

�GH��OHV��FUzQLTXHV���&DO��GHVWDFDU��WDPEp��OD��UHDOLW]DFLy��G¶HQWUHYLVWHV���OD��UHDOLW]DFLy��GHO��SOD�

�G¶HPSUHVD�L�OD�SXEOLFDFLy�GHO�OOLEUH��

�$TXHVW��SURMHFWH��HQV��DFRVWD��D��XQD��IRUPD��GH��SHULRGLVPH��OHQW���GH��WHPjWLFD��VRFLDO��L��DPE�

�SHUVSHFWLYD��IHPLQLVWD��TXH��pV��UHOOHYDQW��SHU��PDUFDU��OD��GLUHFFLy��GH��OHV��QRVWUHV��FDUUHUHV�

�SURIHVVLRQDOV� �XQ� �FRS� �OOLFHQFLDGHV�� �$� �PpV�� �OD� �WHPjWLFD� �HVFROOLGD� �HQV� �SHUPHW� �GRQDU�

�FRQWLQXwWDW�DO�SURMHFWH�HQ�HO�QRVWUH�IXWXU�SURIHVVLRQDO��

������-XVWLILFDFLy�GHO�OOLEUH�

�(O��IRUPDW��HVFROOLW��SHU��D��OD��FRPSLODFLy��GH��OHV��GDGHV��L��OD��LQIRUPDFLy��UHFROOLGD��KD��HVWDW��XQ�

�OOLEUH�� �(O� �PRWLX� �SULQFLSDO� �G¶DTXHVWD� �HOHFFLy� �pV� �OD� �LPSRVVLELOLWDW� �GH� �SRGHU� �SURGXLU�

�PDWHULDO� �DXGLRYLVXDO� �GH� �SULPHUD� �Pj� �L� �GH� �TXDOLWDW� �SHU� �GXU� �D� �WHUPH� �XQ� �GRFXPHQWDO��

�GDYDQW� �OD� �QHJDWLYD� �GH� �OD� �GLUHFFLy� �GH� �:DG�5DV� �SHU� �HQWUDU� �HTXLS� �IRWRJUjILF� �R�

�G¶HQUHJLVWUDPHQW�DXGLRYLVXDO�DO�FHQWUH��

�$� �PpV�� �HO� �OOLEUH� �HQV� �SHUPHW� �FUHDU� �XQD� �HLQD� �GH� �GLYXOJDFLy� �DGLHQW� �SHU� �DFRVWDU� �OD�

�LQIRUPDFLy� �D� �WRWD� �OD� �FLXWDGDQLD�� �PpV� �HQOOj� �G¶DTXHOOHV� �SHUVRQHV� �DPE� �XQD� �FXULRVLWDW�

�FRQFUHWD� �TXH� �EXVTXLQ� �OD� �LQIRUPDFLy� �D� �WUDYpV� �GHOV� �DUWLFOHV� �GH� �FDUjFWHU� �DFDGqPLF� �MD�

�SXEOLFDWV�� �/D� �UHDOLW]DFLy� �GHO� �OOLEUH� �HQV� �SHUPHW� �DIHJLU� �WRWD� �OD� �LQIRUPDFLy� �L� �HOV� �PDWLVRV�

�TXH�FRQVLGHUHP�UHOOHYDQWV�VREUH�HO�WHPD�TXH�WUDFWHP��

�/D��PHWRGRORJLD��TXH��V¶KD��IHW��VHUYLU��SHU��SUHVHQWDU��OD��LQIRUPDFLy��pV��HO��PRGHO��GH��FUzQLFD�

�SHULRGtVWLFD�� �XQD� �HVWUXFWXUD� �QDUUDWLYD� �MXVWLILFDGD� �HQ� �HO� �PDUF� �WHzULF� �G¶DTXHVW� �PDWHL[�

����



�WUHEDOO���/D��FUzQLFD��SHUPHW��XQ��DSURSDPHQW��GH��OD��SHUVRQD��OHFWRUD��D��OHV��YLYqQFLHV��GH��OHV�

�GRQHV� �PDUHV� �SURWDJRQLVWHV�� �DL[t� �FRP� �FRPSOHWDU� �HO� �UHODW� �DPE� �OHV� �GDGHV� �H[WUHWHV��GH�

�OHV�HQWUHYLVWHV�DPE�SURIHVVLRQDOV�UHODFLRQDWV�GHO�VHFWRU�L�IRQWV�GRFXPHQWDOV��

������-XVWLILFDFLy�GH�OD�SHUVSHFWLYD�IHPLQLVWD�

�/D��XWRSLD��GH��O
REMHFWLYLWDW��HQ��HO��SHULRGLVPH��VRYLQW��DPDJD��OD��UHDOLWDW��GHO��SXQW��GH��SDUWLGD�

�GH� �OD� �WDVFD� �SHULRGtVWLFD�� �HO� �SXQW� �GH� �YLVWD�� �4XDOVHYRO� �WUHEDOO� �SHULRGtVWLF� �FRPSWD� �DPE�

�XQD��SHUVSHFWLYD��FRQFUHWD���QR��VXEMHFWLYD���GHV��GH��OD��TXDO��HO�OD��SURIHVVLRQDO��H[SOLFD��XQV�

�IHWV���3DUWLQW��GH��OD��EDVH��TXH��WRWHV��OHV��LQWHJUDQWV��GH��O¶HTXLS��VRP��IHPLQLVWHV���KHP��YROJXW�

�FHQWUDU� �HO� �SXQW� �GH� �YLVWD� �HQ� �DTXHVW��jPELW���(O��IHPLQLVPH���HQWqV��FRP��OD��OOXLWD��FRQWUD��OD�

�GHVLJXDOWDW��TXH��SDWHL[HQ��OHV��GRQHV��SHU��OD��VHYD��FRQGLFLy���TXH��HQ��FDS��FDV��Wp��OD��LQWHQFLy�

�GH��VREUHSRVDU�OHV��D��OD��UHVWD��GH��SHUVRQHV���3HU��WDQW���HO��IHPLQLVPH��QR��pV��HO��FRQWUDUL��GH�

�PDVFOLVPH��VLQy�OD�PLOORU�HLQD�SHU�HUUDGLFDU�OR��IHW�TXH�Wp�FRP�D�REMHFWLX�OD�LJXDOWDW��

�/D��SHUVSHFWLYD��IHPLQLVWD��SUHVHQW��HQ��WRW��HO��QRVWUH��SURMHFWH��QR��SUHWpQ��FRQYHUWLU�OR��HQ��XQ�

�SURGXFWH� �IHW� �SHU� �L� �SHU� �D� �GRQHV�� �QL� �VHU� �XQ� �PDQXDO� �VREUH� �IHPLQLVPH�� �6��HJRQV� �/D�

�)HGHUDFLy� �G¶2UJDQLW]DFLRQV� �SHU� �OD� �-XVWtFLD� �6RFLDO� ��/DIHGH�FDW�� ������� �O��D� �SHUVSHFWLYD�

�IHPLQLVWD� �HV� �GHILQHL[� �FRP� �OD� �³FRQVLGHUDFLy� �GH� �GRQHV� �L� �KRPHV� �FRP� �VL� �OHV� �VHYHV�

�QHFHVVLWDWV�L�H[SHFWDWLYHV�IRVVLQ�LJXDOPHQW�YDOXRVHV´��

�(O� �QRVWUH� �WUHEDOO�� �SRVDQW� �HO� �IRFXV� �HQ� �OHV� �GRQHV� �PDUHV�� �SUHWpQ� �UHLYLQGLFDU� �OHV�

�GHVLJXDOWDWV� �GH� �JqQHUH� �TXH� �SDWHL[HQ� �OHV� �GRQHV� �UHVSHFWH� �DOV� �KRPHV� �D� �WUDYpV� �GH�

�GDGHV��L��HVWXGLV��TXH��V¶DQLUDQ��H[SRVDQW��GXUDQW��WRW��HO��SURMHFWH���(Q��XQ��FRQWH[W��FRQFUHW���OD�

�SUHVy�� �$� �PpV�� �KHP� �YROJXW� �DFRWDU� �HO��FROāOHFWLX��UHIHUHQW��D��OHV��LQWHUQHV��DO��GHSDUWDPHQW�

�GH��PDUHV��GH��:DG�5DV��SHU��SRVDU��O¶DFFHQW��HQ��OHV��FjUUHJXHV��DIHJLGHV��TXH��VXSRVHQ��HOV�

�UROV�GH�JqQHUH�SHU�D�OHV�GRQHV�SHO�TXH�ID�D�OD�FULDQoD��

������-XVWLILFDFLy�GH�OHV�IRQWV�G¶LQIRUPDFLy�

�/D��LQIRUPDFLy��UHFROOLGD��DO��OODUJ��GH��WRW��HO��SURMHFWH��V¶KD��H[WUHW��GH��GRV��YHVVDQWV���3HU��XQD�

�EDQGD�� �OHV� �IRQWV� �SHUVRQDOV�� �D� �WUDYpV� �G¶HQWUHYLVWHV� �DPE� �SHUVRQHV� �UHODFLRQDGHV� �DPE�

�O¶jPELW��SHQLWHQFLDUL���3HU��DOWUD��EDQGD���OD��UHFHUFD��GH��GRFXPHQWDFLy��KD��HVWDW��FDEGDO��SHU�
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�FRPSOHWDU� �HOV� �UHODWV� �D� �WUDYpV� �GH� �OOLEUHV�� �DUWLFOHV� �R� �DOWUHV� �SXEOLFDFLRQV��GH��WHPjWLTXHV�

�UHODFLRQDGHV�DPE�HO�QRVWUH�SURMHFWH��

�(Q� �UHIHUqQFLD� �D� �OHV� �IRQWV� �SHUVRQDOV�� �OHV� �PpV� �GHVWDFDGHV� �VyQ� �OHV� �HQWUHYLVWHV� �D� �VLV�

�PDUHV� �LQWHUQHV�� �IHW� �TXH� �VyQ��HOV��VXEMHFWHV��SURWDJRQLVWHV��GHO��SURMHFWH���3HU��JDUDQWLU��OD�

�SURWHFFLy� �L� �O¶DQRQLPDW� �G¶DTXHVWHV� �GRQHV�� �VH� �VXEVWLWXLUj� �HO� �VHX� �QRP��UHDO��SHU��XQ��QRP�

�ILFWLFL�� �3HU� �FRQWH[WXDOLW]DU� �OD� �LQIRUPDFLy� �GHO� �VLVWHPD� �SHQLWHQFLDUL�� �KHP� �SDUODW� �DPE�

�SHUVRQHV��TXH��KDQ��HVWDW��YLQFXODGHV��DPE��OD��GLUHFFLy��JHQHUDO��SHQLWHQFLjULD���1R��HQV��YD�

�VHU� �SRVVLEOH� �FRQWDFWDU� �DPE� �OD� �GLUHFFLy� �DFWXDO�� �SHUz� �HOV� �FRQWDFWHV� �DFRQVHJXLWV� �HQV�

�KDQ� �GRQDW� �SURX� �LQIRUPDFLy� �SHU� �HQWHQGUH� �HO� �FRQWH[W� �GHOV� �FHQWUHV� �SHQLWHQFLDULV� �D�

�&DWDOXQ\D���$��PpV���KHP��SDUODW��DPE��GLYHUVRV��SURIHVVLRQDOV��GH��:DG�5DV��TXH��WUHEDOOHQ�

�GLjULDPHQW��DPE��OHV��PDUHV��TXH��HQV��KDQ��IDFLOLWDW��GDGHV��L��LQIRUPDFLy��SHU��FRPSOHPHQWDU�

�OHV�H[SHULqQFLHV�GH�OHV�GRQHV�LQWHUQHV��

�3HO� �TXH� �ID� �D� �OHV� �IRQWV� �GRFXPHQWDOV�� �FRPSWHP� �DPE� �PpV� �GH� �����UHIHUqQFLHV��TXH��HQV�

�SHUPHWHQ� �FRQWH[WXDOLW]DU� �OD� �VLWXDFLy� �TXH� �YLXHQ� �OHV� �GRQHV� �PDUHV� �TXH� �HV� �WUREHQ�

�SULYDGHV� �GH� �OOLEHUWDW�� �$TXHVWV� �DUWLFOHV� �L� �GRFXPHQWV���� �V¶KDQ� �UHFXSHUDW� �HQ� �OD� �VHYD�

�PDMRULD� �GHO� �&HQWUH� �G¶(VWXGLV� �-XUtGLFV� �GH� �&DWDOXQ\D� �L� �WDPEp� �GH� �OD� �ELEOLRJUDILD� �GH� �OD�

�JXLD��GRFHQW��GH��O¶DVVLJQDWXUD��'HOLFWH��L��'RQHV��LPSDUWLGD��SHU��/RUHQD��*DUULGR��DO��JUDX��GH�

�&ULPLQRORJLD��GH��OD��8QLYHUVLWDW��$XWzQRPD��GH��%DUFHORQD���7DPEp��V¶KDQ��FRQVXOWDW��WH[WRV�

�GH� �OD� �SjJLQD� �ZHE� �GHO� �'HSDUWDPHQW� �GH� �-XVWtFLD� �GH� �OD� �*HQHUDOLWDW� �GH��&DWDOXQ\D��L��GHO�

�0LQLVWHUL� �GH� �-XVWtFLD� �GHO� �*RYHUQ� �G¶(VSDQ\D�� �$� �PpV�� �V¶KD� �IHW� �UHFHUFD��HVSHFtILFD��D��OD�

�[DU[D�SHU�DFODULU�FRQFHSWHV�FRQFUHWV�R�DPSOLDU�LQIRUPDFLy��

�&RQVLGHUHP� �GH� �JUDQ� �LQWHUqV� �SHUVRQDO� �L� �SHULRGtVWLF� �WRWHV� �OHV� �IRQWV� �FRQVXOWDGHV��

�VREUHWRW� �OHV� �SHUVRQDOV�� �SHU� �WDO� �GH� �GXU� �D� �WHUPH� �DTXHVW� �SURMHFWH� �DPE� �OD� �TXDOLWDW�

�LQIRUPDWLYD�L�GH�WUDFWDPHQW�TXH�PHUHL[��

��� �5HIHUHQFLDWV�D�OD�ELEOLRJUDILD�
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����&ULWHULV�PHWRGROzJLFV�
������0HPzULD�

�8QD� �GH� �OHV��SULQFLSDOV��SDUWLFXODULWDWV��GHO��QRVWUH��7UHEDOO��GH��)L��GH��*UDX��pV��TXH��VRP��XQ�

�HTXLS��IRUPDW��SHU��VLV��LQWHJUDQWV���9HWOODU��SHU��XQD��ERQD��RUJDQLW]DFLy��GHO��WUHEDOO��HQ��HTXLS�

�KD� �HVWDW� �XQ� �GHOV� �DVSHFWHV� �IRQDPHQWDOV� �D� �WHQLU� �HQ� �FRPSWH� �D� �O¶KRUD� �G
H[HFXWDU� �XQ�

�SURMHFWH�KDUPzQLF�L�GH�TXDOLWDW��

�(Q� �SULPHU� �OORF�� �HQV� �KHP� �UHXQLW� �SHU� �GHILQLU� �HOV� �REMHFWLXV� �TXH� �YROHP� �DVVROLU� �DPE� �HO�

�QRVWUH� �WUHEDOO�� �8Q� �FRS� �HOV� �WXWRUV� �HQV� �KDQ� �GRQDW� �OD� �VHYD� �DSURYDFLy�� �KHP� �FRQVLGHUDW�

�SULPRUGLDO� �LQLFLDU� �XQD� �WDVFD� �GH� �FRQWH[WXDOLW]DFLy� �L� �OHFWXUD� �GH� �IRQWV� �GRFXPHQWDOV��TXH�

�HQV� �LQWURGXwVVLQ� �DO� �WHPD�� �1R� �QRPpV� �GH� �OHV� �GRQHV� �L� �OD� �PDWHUQLWDW� �D� �OD� �SUHVy�� �VLQy�

�WDPEp� �VREUH� �HO� �IXQFLRQDPHQW� �GHO� �VLVWHPD��SHQLWHQFLDUL��PDVFXOt���LQWHUQDFLRQDO��L��DOWUHV�

�GRFXPHQWV� �UHODFLRQDWV� �SHO� �TXH� �ID� �D� �OD� �SHUVSHFWLYD� �GH� �JqQHUH�� �(QV� �KHP� �GLYLGLW� �OD�

�UHFHUFD� �L� �OHV� �OHFWXUHV� �GH� �PDQHUD� �HTXLWDWLYD�� �SHU� �WDO� �TXH� �WRWHV� �WLQJXpVVLP�

�FRQHL[HPHQWV�EjVLFV�D�O¶KRUD�GH�SRGHU�DYDQoDU�DPE�OHV�VHJ�HQWV�SDVVHV��

�(Q� �VHJRQ� �OORF���KHP��FRPHQoDW��HO��SURFpV��GH��FRQWDFWDU��L��HQWUHYLVWDU��D��IRQWV��SHUVRQDOV��

�(O� �SULPHU� �HQWUHYLVWDW� �KD� �VLJXW� �,JQDVL� �*DUFLD���� �H[GLUHFWRU� �JHQHUDO� �GH� �6HUYHLV�
�3HQLWHQFLDULV� �L� �5HKDELOLWDFLy�� �DPE� �TXL��HQV��KHP��WUREDW��GH��PDQHUD��SUHVHQFLDO��HO��GLD����

�GH� �GHVHPEUH� �GH� �PDQHUD� �SUHVHQFLDO� �DO� �VHX� �GHVSDW[� �D� �OD� �)XQGDFLy� �G¶(VFROHV�

�3DUURTXLDOV�� �3DUOHP� �DPE� �HOO� �VREUH� �HO� �VLVWHPD� �SHQLWHQFLDUL� �GH� �&DWDOXQ\D� �L� �OD� �VHYD�

�WDVFD�UHODFLRQDGD��$�PpV��HOV�IDFLOLWD�FRQWDFWHV�TXH�VHUDQ�UHOOHYDQWV�SHO�SURMHFWH��

�(O� ���� �GH� �GHVHPEUH� �GH� ������ �HQV� �UHXQLP� �DPE� �$PDQG� �&DOGHUy�����GLUHFWRU��JHQHUDO��GH�
�VHUYHLV� �SHQLWHQFLDULV� �L� �H[VHFUHWDUL� �GH� �0HVXUHV� �3HQDOV�� �5HLQVHUFLy� �L� �$WHQFLy� �D� �OD�

�9tFWLPD���GH��PDQHUD��SUHVHQFLDO��DO��VHX��GHVSDW[��GHO��'HSDUWDPHQW��GH��-XVWtFLD���(QV��SDUOD�

�VREUH� �OD� �VHYD� �LPSOLFDFLy� �DO� �VLVWHPD� �SHQLWHQFLDUL� �L� �OD� �VLWXDFLy� �GH� �OHV� �GRQHV� �HQ� �HOV�

�FHQWUHV�D�&DWDOXQ\D��

�(QWUHYLVWHP� �O¶H[GLUHFWRUD� �GH� �:DG�5DV�� �3DXOD� �0RQWHUR���� �HO� ���� �GH� �JHQHU��GH��������GH�
�PDQHUD� �YLUWXDO�� �(QV� �SDUOD� �GH� �OD� �SHUVSHFWLYD� �IHPLQLVWD� �QHFHVVjULD� �DOV� �FHQWUHV�
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�SHQLWHQFLDULV���GHOV��UHIHUHQWV��GH��JqQHUH��TXH��KL��WUHEDOOHQ��L��GHO��SURMHFWH��GH��OD��QRYD��SUHVy�

�GH�OD�=RQD�)UDQFD��

�3HU��WDO��G¶DFRQVHJXLU��IRQWV��GRFXPHQWDOV��RILFLDOV��GHO��VHFWRU��SHQLWHQFLDUL���HO������GH��JHQHU�

�GH� ������ �HQWUHYLVWHP� �GH� �PDQHUD� �YLUWXDO� �D� �&DUORV� �6ROHU���� �VXEGLUHFWRU� �JHQHUDO� �GH�
�3URJUDPHV� �GH� �5HKDELOLWDFLy� �L� �6DQLWDW�� �(QV� �IDFLOLWD� �O¶HQOODo� �SHU� �DFFHGLU� �D� �OD�

�GRFXPHQWDFLy�GHO�&HQWUH�G¶(VWXGLV�-XUtGLFV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��

�7RW� �L� �TXH� �DTXHVWHV� �HQWUHYLVWHV� �HQV� �KDQ� �VHUYLW� �SHU� �HQWHQGUH� �O¶HQWRUQ� �HQ� �HO� �TXDO�

�WUHEDOOHP� �L� �FRQWH[WXDOLW]DU� �HO� �SURMHFWH�� �HQFDUD� �HQV��IDOWDYD��HO��PpV��LPSRUWDQW���HQWUDU��D�

�:DG�5DV�� �$� �PLWMDQV� �GH� �JHQHU�� �WRUQHP� �D� �SDUODU� �DPE� �,JQDVL��*DUFLD���TXL��HQV��SRVD��HQ�

�FRQWDFWH�DPE�6ROHGDG�3ULHWR��DFWXDO�GLUHFWRUD�GH�OD�SUHVy�GH�:DG�5DV��

�(O�����GH��PDUo��GH��������WHQLP��O¶RSRUWXQLWDW��G¶HQWUDU��DO��&HQWUH��3HQLWHQFLDUL��GH��'RQHV��GH�

�%DUFHORQD�� �RQ� �HQWUHYLVWHP� �D� �6ROHGDG� �3ULHWR���� �TXH� �HQV� �H[SOLFD� �OD� �VHYD� �H[SHULqQFLD�
�SURIHVVLRQDO� �L� �OD� �VLWXDFLy� �GH� �OHV� �GRQHV� �L� �PDUHV� �LQWHUQHV� �D� �:DG�5DV�� �$� �DTXHVWD�

�HQWUHYLVWD�� �V¶KL� �DIHJHL[� �;DYLHU� �$UDQGD���� �VXEGLUHFWRU� �GH� �WUDFWDPHQW� �GH� �OD� �SUHVy� �GH�
�:DG�5DV�� �$� �PpV� �GH� �GHWDOODU�QRV� �HO� �IXQFLRQDPHQW� �GHO� �FHQWUH� �L� �GH� �UHVSRQGUH� �HOV�

�QRVWUHV��GXEWHV���HQV��SHUPHWHQ��YLVLWDU��HO��FHQWUH��L��HQWUHYLVWDU��DOJXQHV��PDUHV��LQWHUQHV����
�+HP��DFDEDW��OD��YLVLWD��DO��GHSDUWDPHQW��GH��PDUHV���RQ��HQV��KHP��GLYLGLW��SHU��SDUHOOHV��SHU��WDO�

�GH� �SRGHU� �DSURILWDU� �HO� �WHPSV� �SHU� �SDUODU� �DPE��OHV��PDUHV���MD��TXH��QRPpV��HQV��TXHGDYHQ�

���� �PLQXWV� �ILQV� �TXH� �HOV� �SRUWHVVLQ� �HO� �VRSDU�� �'XUDQW� �DTXHVWD� �SULPHUD� �WUREDGD�� �KHP�

�SDUODW�DPE�TXDWUH�GRQHV��

�(O������GH��PDUo��KHP��SRJXW��HQWUDU��GH��QRX��D��:DG�5DV���(Q��DTXHVWD��RFDVLy��KHP��FRQHJXW�

�PDUHV� �DPE� �OHV� �TXDOV� �QR� �KDYtHP� �SDUODW�� �GXHV� �KDYLHQ� �PDU[DW��L��Q¶KDYLD��HQWUDW��XQD��GH�

�QRYD�� �$��PpV���KHP��SRJXW��FRQYHUVDU��DPE��PpV��SURIXQGLWDW��DPE��DOJXQHV��GH��OHV��PDUHV�

�MD� �HQWUHYLVWDGHV� �HQ� �OD� �SULPHUD� �YLVLWD�� �(Q� �WRWDO� �KHP� �SDUODW��DPE��VLV��PDUHV���3HU��WDO��GH�

�PDQWHQLU� �O¶DQRQLPDW� �G¶DTXHVWHV� �GRQHV�� �HV� �IDUDQ� �VHUYLU� �QRPV� �ILFWLFLV� �HQ� �OD� �UHGDFFLy�

�G¶DTXHVW� �WUHEDOO� �L� �WDPEp� �HQ� �O¶HODERUDFLy� �GHO� �OOLEUH�� �(OV� �QRPV� �HVFROOLWV�� �TXH� �VyQ�

�0DQXHOD�� �9DOHU\�� �,VDEHOOD�� �&DUPHQ���6DQGUD��L��'DQQD���V¶KDQ��WULDW��WHQLQW��HQ��FRPSWH��HOV�

�QRPV� �PpV� �FRPXQV� �GH� �OHV� �]RQHV� �GH� �SURFHGqQFLD� �GH� �OHV� �GRQHV� �MXQWDPHQW� �DPE� �HO�

�QRVWUH� �SURSL� �FULWHUL�� �$� �PpV�� �WDPEp� �V¶KD� �FDQYLDW� �HO� �QRP� �GHOV� �VHXV� �ILOOV� �L� �ILOOHV� �SHU�
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�JDUDQWLU� �WDPEp� �HO� �VHX� �DQRQLPDW�� �(OV� �QRPV� �HVFROOLWV� �KDQ� �HVWDW� �%HOpQ�� �)UDQ�� �0DQXHO��

�0HODQLH��$QDtV��9DOHQWLQD��*DEULHOD�L�)ORU��

�3HU��FRPSOHPHQWDU��HOV��UHODWV��GH��OHV��LQWHUQHV���KHP��FRQWDFWDW��DPE��OD��WUHEDOODGRUD��VRFLDO�

�GHO��GHSDUWDPHQW��GH��PDUHV��GH��:DG�5DV���0DUWD��0RUHQR�����DPE��TXL��HQV��KHP��WUREDW��GH�
�PDQHUD� �SUHVHQFLDO� �O¶��� �G¶DEULO� �GH� ������ �DO� �VHX� �GHVSDW[� �FHQWUH� �SHQLWHQFLDUL�� �(QV� �KD�

�SDUODW�� �QR� �QRPpV� �GH� �OD� �SHUVSHFWLYD� �IHPLQLVWD� �GHO� �FHQWUH� �L� �GH� �O¶DSRGHUDPHQW� �GH� �OHV�

�GRQHV��VLQy�WDPEp�GH�OD�SDUW�SVLFROzJLFD�TXH�DIHFWD�OHV�PDUHV�LQWHUQHV��

�$TXHVWHV��HQWUHYLVWHV��V¶KDQ��DQDW��UHDOLW]DQW��DO��PDWHL[��WHPSV��TXH��KHP��DYDQoDW��DPE��HOV�

�DVSHFWHV��WHzULFV��GH��OD��PHPzULD���3HU��WDO��GH��JDUDQWLU��XQD��SURGXFWLYLWDW��PDMRU���OD��-XGLW��L�

�OD� �3DROD� �V¶KDQ� �IHW� �FjUUHF� �GHOV� �DSDUWDWV� �PpV� �GHVFULSWLXV� �GH� �OD� �PHPzULD���DTXHOOV��TXH�

�H[SOLTXHQ� �L� �MXVWLILTXHQ� �TXLQ� �pV� �O¶REMHFWLX� �ILQDO� �GHOV� �QRVWUHV� �HVIRUoRV�� �/D� �3DXOD� �L�

�O¶$QGUHD��KDQ��WUHEDOODW��HQ��HO��SOD��GH��PjUTXHWLQJ��L��KDQ��VLJXW��OHV��HQFDUUHJDGHV��GH��SRVDU�

�SHU� �HVFULW� �OHV� �FDUDFWHUtVWLTXHV� �GHILQLWLYHV� �GHO� �QRVWUH� �SURGXFWH� �ILQDO�� �HO� �OOLEUH��

�3DUDOāOHODPHQW�� �OD� �/DXUD� �L� �OD� �0DULQD� �V¶KDQ� �FHQWUDW� �PpV� �HQ� �HO� �SOD� �GH� �SURGXFFLy� �L� �OD�

�YLDELOLWDW�ILQDQFHUD�GHO�QRVWUH�SURMHFWH��

�3HO� �TXH� �ID� �DO� �FRQWH[W�� �OD� �SDUW� �PpV� �GHQVD� �GHO� �WUHEDOO�� �HQV� �KHP� �UHSDUWLW� �GH� �IRUPD�

�HTXLWDWLYD� �HOV� �GLIHUHQWV� �DSDUWDWV� �VHJRQV� �OHV� �SUHIHUqQFLHV� �SHUVRQDOV� �L� �HOV� �GRFXPHQWV�

�TXH� �KDYtHP� �OOHJLW� �SUqYLDPHQW� �FDGDVFXQD�� �$L[t� �GRQFV���OHV��FRQFOXVLRQV��KDQ��VLJXW��IUXLW�

�GH��O¶H[SHULqQFLD��TXH��WRWHV��KHP��DGTXLULW��GHVSUpV��GH��IHU��DTXHVW��SURMHFWH��GHO��7UHEDOO��GH�

�)L� �GH� �*UDX�� �7DQW� �OHV� �FRQFOXVLRQV��FRP��OD��WUDQVFULSFLy��GH��OHV��HQWUHYLVWHV��HQV��OHV��KHP�

�UHSDUWLW�HQ�IXQFLy�GH�OD�GLVSRQLELOLWDW�KRUjULD�GH�OHV�LQWHJUDQWV�GH�O¶HTXLS��

�3HU� �DFDEDU�� �XQD� �YHJDGD� �HQOOHVWLW� �HO� �FRQWLQJXW� �GH� �OD� �PHPzULD�� �KHP� �GXW� �D� �WHUPH� �GH�

�PDQHUD��FRQMXQWD��HQ��GLYHUVHV��WUREDGHV��OHV��WDVTXHV��G¶XQLILFDFLy���LQWHJUDFLy��L��FRUUHFFLy�

�GH��WRWV��L��FDGDVFXQ��GHOV��DSDUWDWV��GHO��WUHEDOO���$��PpV���KHP��SURFXUDW��PDQWHQLU��XQ��PDWHL[�

�HVWLO� �GH� �UHGDFFLy� �L� �PDQHUD� �G
H[SUHVVDU�QRV�� �L� �WDPEp� �KHP� �HTXLSDUDW� �HOV� �YDORUV�

�HVWLOtVWLFV�G¶HVFULSWXUD��

�0DOJUDW� �OD� �QHFHVVLWDW� �GH� �UHSDUWLU� �OHV� �WDVTXHV� �SHU� �DVVROLU��HOV��REMHFWLXV��D��WHPSV��SHU��D�

�O¶HQWUHJD�� �KHP� �WUHEDOODW� �GH��PDQHUD��FROāODERUDWLYD���+HP��HVWDW��HQ��FRQVWDQW��FRQWDFWH��D�

�WUDYpV��GH��PLVVDWJHV���WUXFDGHV��L��QRPEURVHV��WUREDGHV��SUHVHQFLDOV��SHU��UHVROGUH��GXEWHV�

����



�L��DVVHJXUDU��OD��FRQFRUGDQoD��GHOV��GLIHUHQWV��DSDUWDWV��GHO��SURMHFWH�� �$L[t��PDWHL[���WRWHV��OHV�

�GHFLVLRQV��KDQ��HVWDW��SUHVHV��DPE��OD��FRQIRUPLWDW��XQjQLPH��GH��O¶HTXLS���7RW��L��OHV��GLILFXOWDWV�

�TXH� �KHP� �WLQJXW� �SHU� �FRRUGLQDU� �KRUDULV� �L� �WUREDU�QRV� �WRWHV� �HQ� �XQD� �PDWHL[D� �IUDQMD� �GH�

�WHPSV���D��OD��IL���KHP��DFRQVHJXLW��HODERUDU��XQ��SURGXFWH��XQLWDUL��TXH��LQWHJUD��O¶HVVqQFLD��GH�

�FDGDVFXQD� �GH� �QRVDOWUHV� �L� �TXH� �DSRUWD� �LQIRUPDFLy� �L� �YLVLELOLWDW� �G¶XQ� �FROāOHFWLX� �WDQW� �HQ�

�O¶REOLW��FRP��pV��HO��GH��OHV��PDUHV��LQWHUQHV���$��PpV���HO��QRVWUH��WXWRU��1LFROiV��/RULWH��L��HO��-RDQ�

�5LHGZHJ�HQV�KDQ�DFRPSDQ\DW�HQ�WRW�HO�SURFpV�GH�UHDOLW]DFLy�G¶DTXHVW�SURMHFWH��

������/OLEUH�

�(Q� �FRQVRQjQFLD� �DPE� �HO� �SXQW� �DQWHULRU�� �OD� �UHGDFFLy� �GH� �+DVWD� �DTXt�� �VHU� �PDGUH� �HQ�

�SULVLyQ� �O¶KHP� �UHDOLW]DW� �TXDQ� �OD� �PHPzULD� �MD� �KD� �HVWDW� �SUjFWLFDPHQW� �HQOOHVWLGD�� �+HP�

�FRQVLGHUDW� �TXH� �HUD� �PpV� �~WLO� �GHILQLU� �HQ� �SULPHU� �WHUPH� �WRWHV� �OHV� �FDUDFWHUtVWLTXHV� �L�

�SDUWLFXODULWDWV��GHO��QRVWUH��OOLEUH���DL[t��FRP��FRPSWDU��DPE��OD��LQIRUPDFLy��QHFHVVjULD��SHU��D�

�OD��UHGDFFLy���8Q��FRS��KHP��WLQJXW��XQD��LGHD��FODUD��VREUH��TXq��YROtHP��IHU��L��UHFRSLODGHV��OHV�

�GDGHV�VXILFLHQWV��KHP�FRPHQoDW�D�HVFULXUH�HO�FRQWLQJXW�GHO�OOLEUH��

�&RP��TXH��OHV��VLV��LQWHJUDQWV��GHO��JUXS��VRP��HVWXGLDQWV��GH��SHULRGLVPH���WRWHV��KHP��YROJXW�

�IRUPDU� �SDUW� �GH� �OD� �UHGDFFLy� �L� �FRPSDUWLU� �DPE� �OHV� �OHFWRUHV� �DOOz� �TXH� �KHP� �YLVW� �DPE� �HOV�

�QRVWUHV� �XOOV� �L� �HO� �TXH� �KHP� �H[SHULPHQWDW� �HVWDQW� �D� �OD� �SUHVy� �L� �SDUODQW� �DPE� �OHV� �PDUHV�

�LQWHUQHV���'HV��GHO��SULPHU��GLD��GH��FDUUHUD��HQV��HQVHQ\HQ��D��DVVLJQDWXUHV��FRP��'UHW��GH��OD�

�&RPXQLFDFLy��L��'HRQWRORJLD��3URIHVVLRQDO��R��)RQWV���7qFQLTXHV��L��2UJDQLW]DFLy��GHO��7UHEDOO�

�3HULRGtVWLF� ��8QLYHUVLWDW� �$XWzQRPD� �GH� �%DUFHORQD�� �������� �PDWqULHV� �EjVLTXHV� �GH�

�O¶DSUHQHQWDWJH��IRQDPHQWDO��GHO��SHULRGLVPH��JHQHUDO���T��XH��O¶REMHFWLYLWDW��pV��XQD��XWRSLD���MD�

�TXH�FDGDVF~�Wp�OD�VHYD�SUzSLD�LGHQWLWDW�SHUVRQDO��FXOWXUDO�L�VRFLDO��

�3HU� �DL[z�� �XQ� �GHOV� �DVSHFWHV� �PpV� �SRVLWLXV� �GHO� �QRVWUH� �OOLEUH� �pV� �TXH�� �PDOJUDW� �TXH�

�FDGDVFXQD� �WLQJXpV� �OHV� �VHYHV� �LGHHV� �SUHFRQFHEXGHV�� �KHP� �DFRQVHJXLW� �DUULEDU��D��XQHV�

�FRQFOXVLRQV� �FRPXQHV� �L� �D� �O¶REMHFWLX� �~OWLP� �GH� �GRQDU� �YHX� �D� �XQHV� �SHUVRQHV� �TXH��

�DFRVWXPHQ��D��VHU��LQYLVLELOLW]DGHV��SHU��OD��VRFLHWDW��SHO��IHW��GH��VHU��GRQHV���PDUHV��L��UHFOXVHV��

�6RYLQW� �WDPEp� �PLJUDGHV�� �6HJRQV� �GDGHV� �GH� �:DG�5DV�� �XQ� ����� �GH� �OHV� �LQWHUQHV� �VyQ�

�G¶RULJHQ� �HVWUDQJHU�� �$L[t� �GRQFV�� �SODVPHP� �DO� �QRVWUH� �OOLEUH� �OD� �LQWHUVHFFLRQDOLWDW�

����



�G¶DTXHVWHV� �GRQHV�� �GHV��G¶XQD��SHUVSHFWLYD��IHPLQLVWD��TXH��V¶HQWUHOODoD��DPE��OHV��GDGHV��L�

�OHV�H[SHULqQFLHV�SHUVRQDOV�GH�OHV�PDUHV�L�OHV�QRVWUHV��

�3HU� �WDO� �G¶RUJDQLW]DU� �OD� �UHGDFFLy�� �KHP� �IHW� �GLYHUVHV� �WUREDGHV� �SHU� �SRVDU��VREUH��OD��WDXOD�

�OHV��KLVWzULHV��TXH��YROtHP��UHODWDU���7RW��L��FRPSWDU��DPE��HO��WHVWLPRQL��GH��VLV��PDUHV���HO��OOLEUH�

�QRPpV� �HQ� �UHFXOO��FLQF���MD��TXH��XQD��GH��OHV��GRQHV��QR��HQV��YD��GRQDU��SURX��LQIRUPDFLy��SHU�

�SRGHU� �HVFULXUH� �VREUH� �HOOD�� �$� �EDQGD� �GHOV� �FLQF� �UHODWV�� �HO� �OOLEUH� �FRPSWDUj� �DPE� �XQD�

�H[SOLFDFLy��GH��FRP��pV��:DG�5DV��L��HO��GHSDUWDPHQW��GH��PDUHV���XQD��LQWURGXFFLy��VREUH��OHV�

�GRQHV� �D� �SUHVy� �L� �XQ� �HStOHJ� �DPE� �OHV� �UHIOH[LRQV� �L��FRQFOXVLRQV��D��OHV��TXDOV��KHP��DUULEDW��

�&DGDVFXQD��GH��QRVDOWUHV��KD��HVWDW��O¶HQFDUUHJDGD��GH��IHU��XQD��FUzQLFD��SHU��FDGD��LQWHUQD��

�)HW� �TXH� �VRP� �VLV� �L� �QRPpV� �SDUOHP��GH��FLQF��PDUHV���OD��3DXOD��L��OD��3DROD��V¶KDQ��UHSDUWLW��OD�

�UHGDFFLy�G¶XQD�GH�OHV�KLVWzULHV�L�HO�FDStWRO�GH�:DG�5DV��

�7RWHV��KHP��SDUWLFLSDW��HQ��HO��SURFpV��GH��UHFRSLODFLy��L��G¶HVWUXFWXUDFLy��GH��OD��LQIRUPDFLy��GH�

�WRWV� �HOV� �FDStWROV�� �*UjFLHV� �D� �DTXHVWD� �FRKHVLy� �L� �VHJXLQW� �HO� �PDQXDO� �G¶HVWLO�� �KHP� �SRJXW�

�HQOODoDU��HOV��GLIHUHQWV��FDStWROV��GH��PDQHUD��TXH��HO��UHVXOWDW��VLJXL��XQ��UHODW��IOXLG��DPE��XQ��ILO�

�FRQGXFWRU�TXH�XQHL[�WRWHV�OHV�H[SHULqQFLHV��XQD�PDOHWD��

�8Q� �FRS� �UHGDFWDWV� �HOV� �GLIHUHQWV� �FDStWROV�� �KHP� �GXW� �D� �WHUPH� �XQD� �WDVFD� �G¶XQLILFDFLy� �GH�

�WRWHV��OHV��SDUWV���UHYLVDQW��SULQFLSDOPHQW��GRV��DVSHFWHV���3HU��XQD��EDQGD���TXH��O¶HVFULSWXUD�

�GH��WRWHV��VLV��VHJXtV��HO��PDWHL[��HVWLO���3HU��DOWUD��EDQGD���TXH��HV��UHFROOtV��WRWD��OD��LQIRUPDFLy�

�UHOOHYDQW��GH��FDGD��FDV��L��WDPEp��JHQqULFD��GHO��VLVWHPD��SHQLWHQFLDUL���VHQVH��WUHSLWMDU�QRV��QL�

�UHSHWLU�QRV�� �$� �PpV���HO��WUHEDOO��HQ��HTXLS��HQV��KD��SHUPqV��UHGDFWDU��HO��OOLEUH��HQ��XQ��WHPSV�

�UqFRUG� �G¶XQ� �PHV�� �DL[t� �FRP� �DUULEDU� �D� �XQHV� �FRQFOXVLRQV� �FRPXQHV� �TXH� �HV� �UHFXOOHQ� �D�

�O¶HStOHJ� �DPE� �O¶REMHFWLX� �GH� �IHU� �UHIOH[LRQDU��D��WRWKRP��TXL��OOHJHL[��L��+DVWD��DTXt���VHU��PDGUH�

�HQ�SULVLyQ����

�)HW� �TXH� �MD� �V¶KDYLD� �FRQWDFWDW� �DPE� �O¶HGLWRULDO� �&tUFXOR� �5RMR� �SHU� �SRGHU� �H[HFXWDU� �HO� �SOD�

�G¶HPSUHVD��UHFROOLW��D��OD��PHPzULD���XQ��FRS��HQOOHVWLW��HO��OOLEUH���HQV��KHP��SRVDW��HQ��FRQWDFWH�

�DPE�O¶HGLWRULDO�SHU�HQYLDU�HO�PDQXVFULW�GHO�OOLEUH�L�SURFHGLU�D�OD�SXEOLFDFLy�G¶DTXHVW��

����



��������0DQXDO�G¶HVWLO�GHO�OOLEUH�

�/D� �FUHDFLy� �G¶DTXHVW� �PDQXDO� �G¶HVWLO� �V¶KD� �IHW� �VHJXLQW� �OHV� �SDXWHV� �G¶DOWUHV� �PDQXDOV� �MD�

�H[LVWHQWV�� �FRP� �HO��G¶��(O��3DtV�����������SHU��WDO��GH��JDUDQWLU��XQ��PDWHL[��HVWLO��G¶HVFULSWXUD��GH�

�OHV�VLV�UHGDFWRUHV�L�IDFLOLWDU�QRV�OD�FRUUHFFLy�L�FRKHVLy�GHO�WH[W��

����������3ULQFLSLV�

������������5HVSRQVDELOLWDW�SURIHVVLRQDO�

�/HV� �SHULRGLVWHV� �KDQ� �GH� �VHJXLU��HO��FRGL��GHRQWROzJLF��SURIHVVLRQDO��L��PDQWHQLU��O¶DQRQLPDW�

�GH� �OHV� �LQWHUQHV� �SHU� �JDUDQWLU� �OD� �VHYD� �VHJXUHWDW� �L� �SULYDFLWDW���3HU��DL[z���VH��VXEVWLWXLUj��HO�

�QRP��UHDO��GH��OHV��PDUHV��L��GHOV��VHXV��ILOOV��R��ILOOHV���$��PpV���V¶HYLWDUj��FHQWUDU��OD��VHYD��FLXWDW��R�

�EDUUL�QDWDO�SHU�HYLWDU�OD�LGHQWLILFDFLy�G¶DTXHVWHV�GRQHV��

������������7UDFWDPHQW�GH�OD�LQIRUPDFLy�

�/D��LQIRUPDFLy��KD��GH��VHU��REMHFWLYD���YHUDo��L��YHUVHPEODQW���/HV��IRQWV��KDQ��GH��VHU��YDULDGHV�

�L� �KDQ� �G¶HVWDU� �FRQWUDVWDGHV�� �7RWD� �OD� �LQIRUPDFLy� �TXH� �DSDUHL[� �DO� �OOLEUH� �pV� �GH� �IRQWV�

�SULPjULHV�R�RILFLDOV��

������������(QWUHYLVWHV�

�/D� �WUDQVFULSFLy� �GH� �OHV� �HQWUHYLVWHV��pV��OLWHUDO���HV��PDQWHQHQ���SHU��H[HPSOH���H[SUHVVLRQV�

�FRP��DFi��HQ��HO��FDV��GH��OHV��GRQHV��OODWLQRDPHULFDQHV���7RW��L��DL[z���HQ��HUURUV��PROW��UHSHWLWV�

�HV� �IDUj� �XQD� �WUDQVFULSFLy� �QDWXUDO� �SHU� �IDFLOLWDU�QH� �OD� �OHFWXUD�� �/HV� �RQRPDWRSHLHV� �HV�

�PDQWLQGUDQ��VHPSUH�TXH�WLQJXLQ�UHOOHYjQFLD�HQ�HO�FRQWH[W��

������������([SUHVVLRQV�LUUHVSHFWXRVHV�

�(O� �OOLEUH� �QR� �SRW� �FRQWHQLU� �LQIRUPDFLy� �QL� �H[SUHVVLRQV� �UDFLVWHV���PLVzJLQHV��R��PDVFOLVWHV��

�4XDOVHYRO� �H[SUHVVLy� �PDOVRQDQW� �VHUj� �H[FOXVLYDPHQW� �XQD� �FLWD� �WH[WXDO� �L� �QRPpV�

�V¶XWLOLW]DUj�VL�DSRUWD�LQIRUPDFLy�UHOOHYDQW��

����



����������*qQHUHV�SHULRGtVWLFV�

������������1RUPHV�JHQHUDOV�

�(V� �IDUj� �VHUYLU� �HO� �IRUPDW� �GH� �FUzQLFD� �SHULRGtVWLFD� �SHO� �VHX� �FDUjFWHU� �GHVFULSWLX�� �/HV�

�FUzQLTXHV��HVWDUDQ��HVFULWHV��HQ��SULPHUD��SHUVRQD��GHO��VLQJXODU���/¶HVWLO��G¶HVFULSWXUD��VHUj��HO�

�SURSL� �GHO� �SHULRGLVPH� �QDUUDWLX�� �WHQLQW� �HQ� �FRPSWH� �TXH��KD��GH��VHU��XQ��WH[W��FRPSUHQVLEOH�

�SHU� �D� �WRWKRP� �L� �V¶KD� �G¶DMXVWDU� �D� �OD� �UHDOLWDW� �VHQVH� �TXH� �HO� �YHVVDQW� �SRqWLF� �DOWHUL� �OD�

�FRPSUHQVLy�GHOV�IHWV��(O�WH[W�RULJLQDO�VHUj�HVFULW�FRPSOHWDPHQW�HQ�FDVWHOOj��

������������'RFXPHQWDFLy�

�3HU� �WDO� �TXH� �OD� �UHGDFFLy� �VLJXL� �IOXLGD�� �OHV� �GDGHV��L��[LIUHV��V¶LQFORXUDQ��GH��OD��PDQHUD��PpV�

�OLWHUjULD��SRVVLEOH���PDQWHQLQW��HQ��WRW��PRPHQW��OD��YHUDFLWDW��GH��OD��LQIRUPDFLy���$L[t��PDWHL[��

�QR�V¶LQFORXUj�OD�FLWD��QL�HQWUH�SDUqQWHVLV�QL�D�SHX�GH�SjJLQD�GH�OHV�LQIRUPDFLRQV��

����������(OHPHQWV�GH�WLWXODFLy�

������������1RP�GHOV�FDStWROV�

�(O��QRP��GHOV��FDStWROV��DQLUj��HQ��FRQFRUGDQoD��DPE��HO��VHX��FRQWLQJXW���SHUz��QR��VHPSUH��GH�

�PDQHUD�H[SOtFLWD��VLQy�TXH�SRGUDQ�XWLOLW]DU�VH�H[SUHVVLRQV�SRqWLTXHV�R�QDUUDWLYHV��

����������7LSRJUDILD�

������������1RUPHV�FRPXQHV�

�/D� �WLSRJUDILD� �HVWj� �UHJLGD� �SHU� �OD� �QRUPDWLYD� �GH� �O¶HGLWRULDO�� �(Q� �FDV� �G¶LQFRUSRUDU�

�LOāOXVWUDFLRQV� �DO� �OOLEUH�� �QR� �HVWDUDQ� �QHFHVVjULDPHQW� �DOLQHDGHV� �DPE� �HO� �WH[W�� �VLQy� �TXH�

�GHSHQGUj�GHO�FRQWLQJXW�L�GHO�WLSXV�G¶LOāOXVWUDFLy�TXH�V¶LQFORJXL��

������������&XUVLYD�

�/D��FXUVLYD��HV��IDUj��VHUYLU��SHU��PDUFDU��HOV��HVWUDQJHULVPHV��L��DQJOLFLVPHV���WtWROV��GH��OOLEUHV��

�DUWLFOHV��SHOāOtFXOHV��LQIRUPHV��REUHV�L�FDQoRQV��

����



������������1HJUHWD�

�/D� �QHJUHWD� �QRPpV� �V¶XVDUj� �HQ� �HOV� �WtWROV� �L� �HOV� �VXEWtWROV�� �HQ� �FDV� �TXH� �VLJXL� �QHFHVVDUL��

�SHUz�PDL�GLQV�GHO�WH[W��

������������6LJOHV�

�(O��SULPHU��FRS��TXH��DSDUHJXL��XQ��QRP��G¶XQD��RUJDQLW]DFLy��TXH��Wp��XQD��VLJOD��HV��SRVDUj��HO�

�QRP� �FRPSOHW� �GH� �O¶RUJDQLW]DFLy�� �VHJXLW� �GH� �OD� �VLJOD� �HQWUH� �SDUqQWHVLV�� �,� �OHV� �SUz[LPHV�

�YHJDGHV�TXH�DSDUHJXL�HO�QRP��QRPpV�HV�SRVDUj�OD�VLJOD��

������������6DJQDW�L�OOHWUD�FDSLWDO�

�$O��SULQFLSL��GH��FDGD��FDStWRO��QR��KL��KDXUj��VDJQDW��L��QR��V¶HPSUDUj��HQ��FDS��DOWUH��PRPHQW���/D�

�OOHWUD�FDSLWDO�PDUFDUj�O¶LQLFL�GH�OHV�IUDVHV�GHVSUpV�GH�SXQW�L�D�O¶LQLFL�GHOV�FDStWROV��

������������'LYLVLy�VLOāOjELFD�

�1R�KL�KDXUj�GLYLVLy�VLOāOjELFD��

����������1RPV�

������������3HUVRQDWJHV�DQzQLPV�

�(O� �OOLEUH� �HVWj� �EDVDW� �HQ� �SHUVRQDWJHV� �DQzQLPV�� �PRWLX� �SHO� �TXDO� �HOV� �QRPV��XWLOLW]DWV��VyQ�

�ILFWLFLV��

������������&jUUHFV�

�4XDQ��HV��PHQFLRQL��D��XQD��SHUVRQD��DPE��XQ��FjUUHF��FRQFUHW��HV��FRPHQWDUj��TXLQ��pV��HO��VHX�

�FjUUHF��L��HO��VHX��QRP��GH��PDQHUD��SUz[LPD��D��OD��VHYD��SULPHUD��DSDULFLy���(Q��IXQFLy��GHO��TXH�

�GHPDQL�OD�QDUUDFLy�SRGUj�VHU�R�QR�OD�SULPHUD�YHJDGD�TXH�DSDUHJXL��

����������$EUHYLDFLRQV�

������������6tPEROV�

�6¶HVFULXHQ� �VHQVH� �SXQW�� �QR� �SRUWHQ� �DFFHQW� �QL� �SOXUDOV�� �3HU� �HYLWDU� �UHSHWLFLRQV� �HV� �SRGUj�

�MXJDU�DPE�HO�VtPERO�L�OD�SDUDXOD�

����



����������1RPEUHV�

������������;LIUHV�
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�/¶2UJDQLW]DFLy� �GH� �OHV� �1DFLRQV� �8QLGHV� �pV� �O¶HQV� �GH� �UHIHUqQFLD� �SHU� �D� �OD� �QRUPDWLYD�

�LQWHUQDFLRQDO� �DPE� �O¶REMHFWLX� �GH� �YHWOODU� �SHU� �XQ� �FRUUHFWH� �WUDFWDPHQW� �L� �DWHQFLy� �GH� �OHV�

�SHUVRQHV�� �IRQDPHQWDOPHQW� �D� �SDUWLU� �GH� �OD� �'HFODUDFLy� �8QLYHUVDO� �GHOV� �'UHWV� �+XPDQV�

��218�� �������� �$� �SDUWLU� �G¶DTXHVW� �RUJDQLVPH�� �DSDUHL[LHQ� �HO� ������ �OHV� �5HJOHV� �0tQLPHV�

�SHO� �WUDFWDPHQW� �GH� �5HFOXVRV�� �0pV� �WDUG�� �O¶DQ\���������HV��FUHHQ��OHV��5HJOHV��GH��%DQJNRN�

�DPE��HO��SURSzVLW��GH��YLVLELOLW]DU��OHV��QHFHVVLWDWV��HVSHFtILTXHV��GH��OHV��GRQHV��HQ��HO��FRQWH[W�

�SHQLWHQFLDUL��

��������'HFODUDFLy�8QLYHUVDO�GHOV�'UHWV�+XPDQV�

�/D� �'HFODUDFLy� �8QLYHUVDO� �GHOV� �'UHWV� �+XPDQV� �UHFXOO� �D� �O¶��DUWLFOH� ��� �TXH� �³WRWV� �VyQ� �LJXDOV�

�GDYDQW� �OD� �OOHL� �L� �WHQHQ� �GUHW�� �VHQVH� �FDS� �GLVWLQFLy�� �D� �LJXDO� �SURWHFFLy� �SHU� �OD� �OOHL´� ��218��

�������� �$� �PpV�� �SXQWXDOLW]D� �D� �O¶��DUWLFOH� ��� �TXH� �³QLQJ~��QR��VHUj��GHWLQJXW���SUHV��R��GHVWHUUDW�

�DUELWUjULDPHQW´��218���������

�/¶��DUWLFOH������HVWDEOHL[��TXH��³WRWD��SHUVRQD��Wp��GUHW��D��XQ��QLYHOO��GH��YLGD��TXH��DVVHJXUL���SHU��D�

�HOO� �L� �OD� �VHYD� �IDPtOLD�� �OD� �VDOXW� �L� �HO� �EHQHVWDU�� �HVSHFLDOPHQW� �TXDQW� �D��DOLPHQWDFLy���YHVWLU��

�KDELWDWJH���DVVLVWqQFLD��PqGLFD��L��DOV��VHUYHLV��VRFLDOV��QHFHVVDULV´���218�����������7RW��DL[z�

�KD��GH��TXHGDU��FREHUW��SHU��OHV��LQVWLWXFLRQV��SHQLWHQFLjULHV��SHU��D��WRWD��OD��SREODFLy��LQWHUQD��

����



�3HO� �TXH� �ID� �D� �OD� �PDWHUQLWDW� �L� �LQIDQWHVD�� �³WHQHQ� �GUHW� �D� �XQD� �FXUD� �L� �D� �XQD� �DVVLVWqQFLD�

�HVSHFLDOV´��218���������

��������5HJOHV�0tQLPHV�SHO�7UDFWDPHQW�GH�5HFOXVRV�

�/HV��5HJOHV��0tQLPHV��SHO��7UDFWDPHQW��GH��5HFOXVRV���HV��YDQ��DSURYDU��O¶DJRVW��GH��������SHU�

�OHV� �1DFLRQV� �8QLGHV� �DPE� �OD� �ILQDOLWDW� �GH� �WHQLU� �XQHV� �SDXWHV� �JHQHUDOV� �SHU� �D� �³XQD��ERQD�

�RUJDQLW]DFLy� �SHQLWHQFLjULD� �L� �GH� �OD� �SUjFWLFD� �UHODWLYD� �DO� �WUDFWDPHQW� �GHOV� �UHFOXVRV´�

��812'&��������S�����

�(V��FRQWHPSOD��HQ��OD��UHJOD�����TXH��³HOV��KRPHV��L��OHV��GRQHV��V¶KDQ��GH��VHU��UHFORVRV���ILQV��RQ�

�VLJXL� �SRVVLEOH�� �HQ� �FHQWUHV� �GLIHUHQWV´� �R� �HQ� �HVSDLV� �VHSDUDWV� �HQ� �FDV� �GH� �VHU� �FHQWUHV�

�PL[WRV��812'&��������S�����

�/D� �UHJOD� ������� �H[SRVD� �TXH� �³HQ� �HOV� �FHQWUHV� �SHU� �D� �GRQHV� �FDO� �TXH� �KL� �KDJL� �LQVWDOāODFLRQV�

�HVSHFLDOV� �SHU� �DO� �WUDFWDPHQW� �GH� �OHV� �UHFOXVHV� �HPEDUDVVDGHV�� �GH� �OHV� �TXH� �DFDEHQ� �GH�

�GRQDU� �D� �OOXP� �L� �GH� �OHV� �FRQYDOHVFHQWV�� �)LQV� �RQ� �DL[z� �VLJXL� �SRVVLEOH�� �V¶KDQ� �GH� �SUHQGUH�

�PHVXUHV��SHUTXq��HO��SDUW��WLQJXL��OORF��HQ��XQ��KRVSLWDO��FLYLO���6L��HO��QHQ��QHL[��DO��FHQWUH���QR��V¶KD�

�GH� �IHU� �FRQVWDU� �DTXHVW� �IHW� �D� �OD� �VHYD� �SDUWLGD� �GH� �QDL[HPHQW´� ��812&'�� ������� �S�����

�$TXHVWD� �UHJOD� �DIHJHL[� �TXH� �³TXDQ� �HV� �SHUPHWL� �D� �OHV��PDUHV��UHFOXVHV��FRQVHUYDU��HO��VHX�

�ILOO�� �FDO��SUHQGUH��GLVSRVLFLRQV��SHU��WDO��G¶RUJDQLW]DU��XQD��JXDUGHULD��LQIDQWLO���DPE��SHUVRQDO�

�TXDOLILFDW�� �RQ� �V¶KDQ� �G¶HVWDU� �HOV� �QHQV� �TXDQ� �QR� �VLJXLQ� �DWHVRV� �SHU� �OHV� �VHYHV� �PDUHV´�

��812'&��������S�����

�/D� �UHJOD� ���� �SXQWXDOLW]D� �TXH� �³OD� �YLJLOjQFLD� �GH� �OHV� �UHFOXVHV� �KD� �GH� �VHU� �H[HUFLGD�

�H[FOXVLYDPHQW��SHU��IXQFLRQjULHV��IHPHQLQHV���7DQPDWHL[���DL[z��QR��H[FORX��TXH��IXQFLRQDULV�

�GHO� �VH[H� �PDVFXOt�� �HVSHFLDOPHQW� �HOV� �PHWJHV� �L� �SHUVRQDO� �G¶HQVHQ\DPHQW�� �DFRPSOHL[LQ�

�OHV� �VHYHV� �IXQFLRQV� �SURIHVVLRQDOV� �HQ� �FHQWUHV� �R� �VHFFLRQV� �UHVHUYDWV� �SHU� �D� �GRQHV´�

��812'&��������S������

�$TXHVWHV� �UHJOHV� �QR� �VyQ� �G¶REOLJDW� �FRPSOLPHQW�� �IHW� �TXH� �V¶HQWpQ� �TXH� �FDGD� �FHQWUH�

�SHQLWHQFLDUL� �L� �FDGD� �VLWXDFLy� �SHUVRQDO� �pV� �~QLF� �L� �VRYLQW��UHVXOWD��FRPSOH[D��O¶DSOLFDFLy��GH�

�OHV� ���� �GLUHFWULXV�� �$TXHVWD� �QRUPDWLYD� �V¶HQWpQ� �HQ� �UHODFLy� �DPE� �OHV� �PHVXUHV� �SULYDWLYHV�

�GH� �OOLEHUWDW�� �3HU� �D� �OHV� �PHVXUHV� �QR� �SULYDWLYHV�� �V¶DSURYHQ� �OHV� �5HJOHV� �GH� �7RNLR� ��218��

����



�������� �7RW� �L� �DL[z�� �HQ� �DTXHVWHV� �UHJOHV� �QR� �HV� �Wp� �SURX� �HQ� �FRPSWH� �OHV� �GLIHUqQFLHV�

�IRQDPHQWDOV��HQ��OHV��QHFHVVLWDWV��G¶KRPHV��L��GRQHV���FRP��SHU��H[HPSOH��OD��PHQVWUXDFLy��R�

�OD�PDWHUQLWDW��

��������5HJOHV�GH�%DQJNRN�

�/HV� �5HJOHV� �SHO� �WUDFWDPHQW� �GH� �OHV� �UHFOXVHV��L��PHVXUHV��QR��SULYDWLYHV��GH��OOLEHUWDW��SHU��D�

�GRQHV� �GHOLQT�HQWV�� �FRQHJXGHV� �FRP� �D� �5HJOHV� �GH� �%DQJNRN�� �HV� �YDQ� �HVWDEOLU� �DPE� �OD�

�5HVROXFLy� �������� �HO� ������� �$TXHVWHV��VHWDQWD��UHJOHV��QR��VXEVWLWXHL[HQ��HQ��FDS��FDV��OHV�

�5HJOHV� �PtQLPHV� �SHO� �WUDFWDPHQW� �GH� �UHFOXVRV� �QL� �OHV� �5HJOHV� �GH� �7RNLR�� �VLQy� �TXH� �HV�

�EDVHQ� �HQ� �³OD� �QHFHVVLWDW� �G¶DSRUWDU� �PpV� �FODUHGDW� �D� �OHV� �FRQVLGHUDFLRQV� �TXH� �KDQ�

�G¶DSOLFDU�VH��DO��WUDFWDPHQW��GH��OHV��UHFOXVHV´���812'&����������S������/D��UHJOD�����DILUPD��TXH�

�WHQLU� �HQ� �FRPSWH� �OHV� �QHFHVVLWDWV� �HVSHFLDOV� �GH� �OHV� �UHFOXVHV� �³SHU� �DFRQVHJXLU� �HQ� �HO��IHW�

�VXEVWDQFLDO� �OD� �LJXDOWDW� �HQWUH� �VH[HV�� �QR� �KDXUj� �GH� �FRQVLGHUDU�VH� �GLVFULPLQDWRUL´�

��812'&��������S�����

�3HO��TXH��ID��DOV��LQIDQWV���HO��VHJRQ��DSDUWDW��GH��OD��UHJOD�����UHFXOO��TXH��³DEDQV��GHO��VHX��LQJUpV�

�R� �HQ� �HO� �PRPHQW� �GH� �SURGXLU�VH���V¶KDXUj��GH��SHUPHWUH��D��OHV��GRQHV��DPE��QHQV��D��FjUUHF�

�DGRSWDU� �GLVSRVLFLRQV� �UHVSHFWH� �D� �HOOV�� �SUHYHLHQW�VH� �ILQV� �L� �WRW� �OD� �SRVVLELOLWDW� �GH�

�VXVSHQGUH� �OD� �UHFOXVLy� �SHU� �XQ� �SHUtRGH� �UDRQDEOH�� �HQ� �IXQFLy� �GH� �O¶LQWHUqV� �VXSHULRU� �GHOV�

�QHQV´� ��812'&�� ������� �S����� �'¶DTXHVWD� �PDQHUD�� �HQ��DOJXQV��FDVRV��V¶DWRUJD��D��OD��PDUH�

�XQ��WHPSV��GH��PDUJH��SHU��WDO��GH��SRGHU��IHU�VH��FjUUHF��GHO��VHX��ILOO��R��ILOOD���R��GH��WUREDU��DOJ~�

�TXH�VH¶Q�FXLGL��

�/D� �UHJOD� ��� �HVWDEOHL[� �TXH� �HOV��FHQWUHV��TXH��DFXOOLQ��GRQHV��³KDXUDQ��GH��FRPSWDU��DPE��OHV�

�LQVWDOāODFLRQV� �L� �DUWLFOHV� �QHFHVVDULV� �SHU� �VDWLVIHU� �OHV� �QHFHVVLWDWV� �G¶KLJLHQH� �SUzSLHV� �GHO�

�VHX� �JqQHUH�� �LQFORVHV� �WRYDOOROHV� �VDQLWjULHV� �JUDWXwWHV� �L� �HO� �VXEPLQLVWUDPHQW� �SHUPDQHQW�

�G¶DLJXD� �SHU� �OD� �FXUD� �SHUVRQDO� �GH� �QHQV� �L� �GRQHV�� �HQ� �SDUWLFXODU� �OHV� �TXH� �FXLQLQ�� �OHV�

�HPEDUDVVDGHV� �L� �OHV� �TXL� �HV� �WURELQ� �HQ� �SHUtRGH� �GH� �ODFWjQFLD� �R� �PHQVWUXDFLy� ��812'&��

�������S�����

�/D� �UHJOD� ��� �ID� �UHIHUqQFLD� �DO� �UHFRQHL[HPHQW� �PqGLF� �GH� �OHV� �LQWHUQHV� �DEDQV� �G¶HQWUDU� �D�

�SUHVy��³D��IL��GH��GHWHUPLQDU��OHV��VHYHV��QHFHVVLWDWV��EjVLTXHV��G¶DWHQFLy��GH��VDOXW´��812'&��

�������S�����FRP�SRGHQ�VHU�

����



�³D�� �/D� �SUHVqQFLD� �GH� �PDODOWLHV� �GH� �WUDQVPLVVLy��VH[XDO��R��WUDQVPLVVLy��VDQJXtQLD��L��

�HQ� �IXQFLy� �GHOV� �IDFWRUV� �GH� �ULVF�� �HV� �SRGUj� �RIHULU� �WDPEp� �D� �OHV� �UHFOXVHV� �TXH� �VH�

�VRWPHWLQ�D�OD�SURYD�GHO�9,+��LPSDUWLQW�VH�RULHQWDFLy�SUqYLD�L�SRVWHULRU��

�E�� �/HV� �QHFHVVLWDWV��G¶DWHQFLy��GH��VDOXW��PHQWDO���LQFORVRV��HO��WUDVWRUQ��SRVWWUDXPjWLF�

�GH�O¶HVWUqV�L�HO�ULVF�GH�VXwFLGL�R�GH�OHVLRQV�DXWRLQIOLJLGHV��

�F�� �/¶KLVWRULDO� �GH� �VDOXW��UHSURGXFWLYD��GH��OD��UHFOXVD���LQFORVRV��XQ��SRVVLEOH��HPEDUjV�

�HQ�FXUV�R�HOV�HPEDUDVVRV�DQWHULRUV��HOV�SDUWV�L�WRWV�HOV�DVSHFWHV�FRQQH[RV��

�G��/D�SUHVqQFLD�GH�SUREOHPHV�GH�WR[LFRPDQLD��

�H���$E~V��VH[XDO��L��DOWUHV��IRUPHV��GH��YLROqQFLD��TXH��V¶KDJLQ��VRIHUW��DEDQV��GH��O¶LQJUpV�´�

��812'&��������S����

�/D��UHJOD�����DILUPD��TXH��³HQ��FDV��GH��GHWHUPLQDU�VH��TXH��OD��UHFOXVD��KD��SDWLW��DE~V��VH[XDO��R�

�DOWUD� �IRUPD� �GH� �YLROqQFLD� �DEDQV� �GH��OD��VHYD��UHFOXVLy��R��GXUDQ��DTXHVWD���VH��OD��LQIRUPDUj�

�GHO� �VHX� �GUHW� �D� �UHFyUUHU� �GDYDQW� �OHV� �DXWRULWDWV� �MXGLFLDOV´� ��812'&�� ������� �S����� �$L[t�

�PDWHL[�� �UHPDUFD� �TXH� �³GHFLGHL[L� �R� �QR� �OD� �GRQD� �HPSUHQGUH� �DFFLRQV� �MXGLFLDOV�� �OHV�

�DXWRULWDWV� �SHQLWHQFLjULHV� �V¶HVIRUoDUDQ� �SHU� �EULQGDU�OL� �DFFpV� �LPPHGLDW� �D� �VXSRUW�

�SVLFROzJLF�R�RULHQWDFLy�HVSHFLDOLW]DGD´��812'&��������S������

�/D� �UHJOD� ���� �SXQWXDOLW]D� �TXH� �³OHV� �VDQFLRQV� �GLVFLSOLQjULHV� �SHU� �D� �OHV� �UHFOXVHV� �QR�

�FRPSUHQGUDQ� �OD� �SURKLELFLy� �GHO� �FRQWDFWH� �DPE� �OHV� �VHYHV� �IDPtOLHV�� �HVSHFLDOPHQW� �DPE�

�HOV�QHQV´��812'&��������S������

�/D� �UHJOD� ���� �H[SRVD� �TXH� �OHV� �YLVLWHV� �DO� �FHQWUH� �SHQLWHQFLDUL� �GHOV� �PHQRUV� �³HV� �GXUDQ� �D�

�WHUPH��HQ��XQ��HQWRUQ��DGHTXDW���ILQV��L��WRW��SHO��TXH��UHVSHFWD��DO��FRPSRUWDPHQW��GHO��SHUVRQDO��

�,��HQ��DTXHVWHV��V¶KDXUj��GH��SHUPHWUH��HO��OOLXUH��FRQWDFWH��GH��OD��PDUH��DPE��HO��VHX��ILOO��R��ILOOV´�

��812'&����������S���������/D��UHJOD������FRQVLGHUD��TXH��OHV��PDUHV��TXH��WLQJXLQ��DOV��VHXV��ILOOV�

�R��ILOOHV��GLQV��HO��FHQWUH��SHQLWHQFLDUL��KDQ��GH��WHQLU��³HO��Pj[LP��GH��SRVVLELOLWDWV��GH��GHGLFDU��HO�

�VHX�WHPSV�D�HOOV´��812'&��������S�������

�(O��VHJRQ��DSDUWDW��GH��OD��UHJOD������DSXQWD��TXH��³HO��UqJLP��SHQLWHQFLDUL��SHUPHWUj��UHDFFLRQDU�

�DPE� �IOH[LELOLWDW� �GDYDQW� �OHV� �QHFHVVLWDWV� �GH� �OHV� �GRQHV� �HPEDUDVVDGHV�� �OHV� �PDUHV�

�ODFWDQWV� �L� �OHV� �GRQHV� �DPE� �ILOOV�� �$� �OHV� �SUHVRQV� �V
KDELOLWDUDQ� �VHUYHLV� �R� �V
DGRSWDUDQ�

����



�GLVSRVLFLRQV� �SHU� �D� �OD� �FXUD� �GHO� �QHQ�� �D� �IL� �TXH� �OHV� �UHFOXVHV� �SXJXLQ� �SDUWLFLSDU� �HQ� �OHV�

�DFWLYLWDWV�GH�OD�SUHVy´��812'&��������S������

�/D��UHJOD������HVWDEOHL[��TXH��³WRWD��GHFLVLy��GH��SHUPHWUH��TXH��HOV��QHQV��URPDQJXLQ��DPE��OHV�

�VHYHV� �PDUHV� �HQ� �OD� �SUHVy� �HV� �EDVDUj� �HQ� �O
LQWHUqV� �VXSHULRU� �GHO� �QHQ�� �(OV� �QHQV� �TXH� �HV�

�WURELQ��HQ��OD��SUHVy��DPE��OHV��VHYHV��PDUHV��PDL��VHUDQ��WUDFWDWV��FRP��D��UHFOXVRV´���812'&��

�������S������

�/D� �UHJOD� ���� �FRQVLGHUD� �TXH� �³HOV� �QHQV� �TXH� �YLVTXLQ� �DPE� �OHV��VHYHV��PDUHV��HQ��OD��SUHVy�

�GLVSRVDUDQ��GH��VHUYHLV��SHUPDQHQWV��G
DWHQFLy��GH��VDOXW���L��HO��VHX��GHVHQYROXSDPHQW��VHUj�

�VXSHUYLVDW� �SHU� �HVSHFLDOLVWHV�� �HQ� �FROāODERUDFLy� �DPE� �HOV� �VHUYHLV� �GH� �VDOXW� �GH� �OD�

�FRPXQLWDW´� ��812'&�� ������� �S������ �$IHJHL[� �TXH� �³HQ� �OD� �PHVXUD� �TXH� �VLJXL� �SRVVLEOH��

�O
HQWRUQ� �SUHYLVW� �SHU� �D� �OD��FULDQoD��G
DTXHVWV��QHQV��VHUj��HO��PDWHL[��TXH��HO��GHOV��QHQV��TXH�

�QR�YLXHQ�HQ�FHQWUHV�SHQLWHQFLDULV´��812'&��������S������

�/D� �UHJOD� ���� �Wp� �HQ� �FRPSWH� �TXH� �³OHV� �GHFLVLRQV� �UHVSHFWH� �GHO� �PRPHQW� �HQ� �TXq� �V
KD� �GH�

�VHSDUDU� �D� �XQ� �ILOO� �GH� �OD� �VHYD� �PDUH� �V
DGRSWDUDQ� �HQ� �IXQFLy� �GHO� �FDV� �L� �WHQLQW� �SUHVHQW�

�O
LQWHUqV� �VXSHULRU� �GHO� �QHQ� �FRQIRUPHPHQW��D��OD��OHJLVODFLy��QDFLRQDO��SHUWLQHQW´���812'&��

������� �S������ �$� �PpV�� �³WRWD� �GHFLVLy� �GH� �UHWLUDU� �DO��QHQ��GH��OD��SUHVy��KD��G
DGRSWDU�VH��DPE�

�GHOLFDGHVD�� �~QLFDPHQW� �GHVSUpV� �GH� �FRPSURYDU�VH� �TXH� �V
KDQ� �DGRSWDW� �GLVSRVLFLRQV�

�DOWHUQDWLYHV� �SHU� �D� �OD� �VHYD��FXUD��L���HQ��HO��FDV��GH��OHV��UHFOXVHV��HVWUDQJHUHV���HQ��FRQVXOWD�

�DPE� �HOV� �IXQFLRQDULV� �FRQVXODUV´� ��812'&�� ������� �S������ �$IHJHL[� �WDPEp� �TXH� �³HQ� �FDV�

�TXH� �VH� �VHSDUL� �DOV� �QHQV� �GH� �OHV� �VHYHV� �PDUHV� �L� �VLJXLQ� �SRVDWV� �D� �FXUD� �GH� �IDPLOLDUV� �R�

�G
DOWUHV� �SHUVRQHV� �R� �DOWUHV� �VHUYHLV� �SHU� �D� �OD� �VHYD� �FXUD�� �HV� �EULQGDUj� �D� �OHV� �UHFOXVHV� �HO�
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�DFWXDO�� �RQ� �OHV� �SUHVVHV� �HVWDYHQ� �GLVWULEXwGHV� �HQ� �IXQFLy� �GHOV� �GHOLFWHV� �SHOV� �TXDOV�

�FRPSOLHQ� �FRQGHPQD�� �SUHYHQWLYHV�� �FRQGHPQHV� �GH� �PHQ\V� �G¶XQ� �DQ\�� �UHLQFLGHQWV«�

�7RWHV� �HOOHV�� �SHU��DL[z���KDYLHQ��GH��VHJXLU��XQHV��QRUPHV��L��PDQWHQLU��HO��FHQWUH��HQ��zSWLPHV�

�FRQGLFLRQV���&DO��GHVWDFDU��TXH��OD��WHUFHUD��SDUW��GHO��VHX��VRX��HV��GHVWLQDYD��DO��PDQWHQLPHQW�

�GH��OD��SUHVy��L��OD��UHVWD��HO��FRQJHODYD��OD��MXQWD��ILQV��D��OD��OOLEHUWDW��GH��OD��GRQD����0ROLQD���������

�S������ �7RW� �SOHJDW� �FRQVWLWXwD� �XQ� �HVSDL� �RQ��HV��EXVFDYD��PRGHODU��OHV��PDOHV��FRQGXFWHV��D�

�WUDYpV� �GH� �O¶HGXFDFLy�� �OD� �UHOLJLy� �L� �O¶DGRFWULQDPHQW�� �8QD� �WDVFD� �TXH� �YD� �WULJDU� �VHJOHV� �D�

�YHXUH�OD�OOXP�L�TXH�YD�VHU�DSDJDGD�HQ�T�HVWLy�GH�VHJRQV��

�/¶DUULEDGD��GH��OD��GHVDPRUWLW]DFLy���TXH��YD��WHQLU��OORF��HO�������� �YD��SURYRFDU��OD��GHVWUXFFLy�

�GH� �OD� �&DVD� �GH� �OHV� �(JtSFLHV� �O¶DQ\� ������� �3HU� �RPSOLU� �DTXHVW� �EXLW�� �HO� ������ �HV� �YD�

�LQDXJXUDU� �DO��5DYDO��OD��SUHVy��5HLQD��$PjOLD���/HV��FRQGLFLRQV��LQWHUQHV��G¶DTXHVW��FRQYHQW�

�V¶DOOXQ\DYHQ� �GH� �O¶HVWUXFWXUDW� �IXQFLRQDPHQW� �GH� �OD� �*DOHUD� �GH� �6DQW� �3DX�� �'XUDQW� �HOV�

�SULPHUV� �DQ\V� �G¶DFWLYLWDW�� �KL� �YDQ� �FRQYLXUH� �HOV� �JqQHUHV� �IHPHQt� �L� �PDVFXOt�� �1R� �REVWDQW�

�DL[z���D��SDUWLU��GH��OD��LQDXJXUDFLy��GH��OD��SUHVy��GH��/D��0RGHO��O¶DQ\���������5HLQD��$PjOLD��YD�

�DFROOLU�H[FOXVLYDPHQW�D�GRQHV��6RP$WHQWV���������

�/¶DUULEDGD� �GHO� �IUDQTXLVPH� �D� �(VSDQ\D� �L� �O¶HVFODW� �GH� �OD� �*XHUUD� �&LYLO� �(VSDQ\ROD� �O¶DQ\�

������ �YD� �VXSRVDU� �HO� �WDQFDPHQW� �GH� �OD� �YHOOD� �SUHVy�� �FRQHJXGD� �WDPEp� �DPE� �HO� �QRP� �GH�

�*DOHUD� �SHUTXq� �OHV� �SUHVHV� �WUHEDOODYHQ��WHL[LWV���LJXDO��TXH��D��OD��&DVD��GH��OHV��(JtSFLHV���$�

�SDUWLU� �GHO� ������ �L� �GXUDQW� �OD� �SRVWJXHUUD�� �PLOHUV� �GH� �GRQHV� �YDQ� �VHU� �HPSUHVRQDGHV� �SHU�

�GHOLFWHV��SROtWLFV��DO��FHQWUH��SHQLWHQFLDUL��GH��OHV��&RUWV���(V��YD��LQDXJXUDU��XQ��GHOV��SHUtRGHV�

�PpV� �IRVFRV� �SHO� �TXH� �ID� �D� �OD� �UHSUHVVLy� �VREUH� �OHV� �GRQHV��D��(VSDQ\D��L��D��&DWDOXQ\D���/D�

�SUHVy��GH��OHV��&RUWV���IRUPDGD��SHU��XQD��FRQVWUXFFLy��FRQHJXGD��FRP��D��&DQ��'XUDQ��R��)HOy��

�YD� �HVIRUoDU�VH� �SHU� �DFDEDU� �DPE� �OD� �LGHQWLWDW� �GH� �OHV� �SUHVHV� �L� �UHIHU�OD� �D� �LPDWJH� �GHO�

�IUDQTXLVPH��0ROLQD��������S������

�$TXHVWD��SUHVy��YD��FRQYHUWLU�VH��HQ��XQ��YHULWDEOH��PDOVRQ���/HV��&RUWV��YDQ��FRPSWDU��DPE��OD�

�SUHVqQFLD� �GH� �PpV� �GH� ������� �UHFOXVHV�� �1RPpV� �O
DJRVW��GH��������KL��YDQ��FRLQFLGLU��������

����



�GRQHV� �L� ���� �QHQV�� �WRWV� �DJOXWLQDWV� �HQ� �XQ� �HVSDL��SHQVDW��SHU��D��OD��FRQYLYqQFLD��GH��QRPpV�

������SHUVRQHV���0DUUyQ�����������(OV��WHPSV��GH��JXHUUD��YDQ��IHU��TXH��WDQW��HOV��JXjUGLHV��FRP�

�OHV� �PRQJHV� �GH� �O¶2UGHQ� �GH� �OD� �+LMDV� �GH� �OD� �&DULGDG� �GH� �6DQ� �9LFHQWH� �GH� �3D~O�� �TXH�

�V¶HQFDUUHJDYHQ� �GH� �OD� �YLJLOjQFLD�� �GHL[HVVLQ� �HO� �VHQWLPHQW� �G¶KXPDQLWDW� �D� �O¶H[WHULRU� �GHOV�

�PXUV��L��HO��FDQYLHVVLQ��SHU��DEXVRV���YLROqQFLD��L��LQILQLWDW��GH��FULPV���8QD��VLWXDFLy��TXH��0DULD�

�6DOYR�� �WHVWLPRQL� �GLUHFWH� �GH� �OD� �VLWXDFLy� �YLVFXGD� �D� �OHV� �&RUWV�� �KD� �GHVFULW�� �HQ� �XQD�

�HQWUHYLVWD��SXEOLFDGD��D��(O��3HULyGLFR�����������FRP��D��³GHYDVWDGRUD´���+L��KDYLD��GRQHV��TXH�

�QR� �VDELHQ� �TXH� �HOV� �VHXV� �PDULWV� �KDYLHQ� �HVWDW� �DIXVHOODWV�� �QHQV� �DPE� �IHULGHV�� �VDUQD� �L�

�WXEHUFXORVL�� �VHSDUDWV� �GH� �OHV� �VHYHV� �PDUHV�� �L� �SDWLQW� �EUXWDOV� �SDOOLVVHV� �TXH�� �VHJRQV�

�6DOYR���D��HOOD��OL��KDQ��LPSHGLW��TXHGDU�VH��HPEDUDVVDGD���6DOYR����������FLWDGD��SHU��0DUUyQ��

��������

�/D� �LQVWLWXFLy� �YD� �PDQWHQLU�VH� �HQ� �IXQFLRQDPHQW� �ILQV� �D� �O¶DQ\� ������� �TXDQ� �WRWHV� �OHV�

�LQWHUQHV� �YDQ� �VHU� �WUDVOODGDGHV� �D� �/D� �0RGHO�� �XELFDGD� �DO� �FDUUHU� �(QWHQoD�� �TXH� �ILQV�

�DOHVKRUHV� �QRPpV� �UHFORwD� �D� �KRPHV���&HQWHQDUV��GH��GRQHV��VLQGLFDOLVWHV��L��XQLYHUVLWjULHV�

�YDQ� �SDVVDU� �SHU� �DTXHVWD� �SUHVy�� �HQFDUD� �TXH� �QR� �YD� �GXUDU� �JDLUH� �WHPSV� �FRP� �D� �FHQWUH�

�SHQLWHQFLDUL�PL[W��$MXQWDPHQW�GH�%DUFHORQD���������

�(O�����GH��MXOLRO��GH���������HV��YD��LQDXJXUDU��OD��SUHVy��GH��GRQHV��GH��7ULQLWDW��9HOOD���RQ��YDQ��VHU�

�WUDVOODGDGHV� �OHV� �LQWHUQHV� ��$MXQWDPHQW� �GH� �%DUFHORQD�� �������� �/HV� �PRQJHV�

�DQWLFDWDODQLVWHV� �L� �DQWLGHPzFUDWHV� �TXH� �FRQWURODYHQ� �HO� �FHQWUH� �YDQ� �LQWHQWDU�� �PLWMDQoDQW�

�DEXVRV��L��DGRFWULQDPHQW���DFDEDU��DPE��OHV��LGHHV��GH��OHV��SUHVHV��SROtWLTXHV���WDO��FRP��HV��YD�

�IHU� �D� �OD� �SUHVy� �GH� �OHV� �&RUWV�� �/¶DQ\� ������� �OHV� �UHOLJLRVHV� �YDQ� �VHU� �VXEVWLWXwGHV� �SHU�

�IXQFLRQjULHV�� �TXH� �YDQ� �LPSODQWDU� �XQ� �QRX� �UHJODPHQW� �SHQLWHQFLDUL� ��9LFHQWH�� �������� �/D�

�WDVFD�G¶DTXHVWHV�WUHEDOODGRUHV��SHUz��QR�YD�GXUDU�PROW��

�(O� ������� �WDO� �FRP��H[SOLFD��,JQDVL��*DUFLD���H[GLUHFWRU��JHQHUDO��GH��6HUYHLV��3HQLWHQFLDULV��L�

�5HKDELOLWDFLy�� �OD� �*HQHUDOLWDW� �YD� �DVVXPLU� �OHV� �FRPSHWqQFLHV� �SHQLWHQFLjULHV� �GH�

�&DWDOXQ\D��L��OD��SUHVy��GH��GRQHV��GH��7ULQLWDW��YD��SDVVDU��D��VHU��XQ��FHQWUH��FRUUHFFLRQDO��SHU��D�

�MRYHV� �PHQRUV� �GH� ���� �DQ\V���� ��HQWUHYLVWD� �FLWDGD� �D� �O¶DQQH[��� �)LQV� �DOHVKRUHV�� �VHJRQV�

�*DUFLD���HOV��MRYHV��FRQYLYLHQ��DPE��HOV��SUHVRV��GH��WRWHV��OHV��HGDWV��GH��/D��0RGHO���OD��PDMRULD�

�SHQDO�V¶DVVROLD�DPE����DQ\V��IHW�TXH�SURYRFDYD�FRQIURQWDFLRQV�FRQVWDQWV��
��� �6HJRQV�O¶$MXQWDPHQW�GH�%DUFHORQD��HO������HV��YD�HQGHUURFDU��SDUFLDOPHQW�L�DFWXDOPHQW��DQ\�������
�QRPpV�HVWj�DFWLX�SHU�D�MRYHV�HQ�UqJLP�REHUW��

����



�4XDQ� �YD� �FHVVDU� �O¶DFWLYLWDW� �SHQLWHQFLjULD� �D� �7ULQLWDW�� �OD� �*HQHUDOLWDW� �GH� �&DWDOXQ\D� �YD�

�KDELOLWDU� �O¶DQWLF� �UHIRUPDWRUL� �GH� �:DG�5DV�� �TXH� �HV� �YD� �FRQYHUWLU� �HQ� �OD� �QRYD� �SUHVy� �GH�

�GRQHV� �GH� �%DUFHORQD� �L� �O
~QLFD� �D� �&DWDOXQ\D� �DPE� �XQ� �GHSDUWDPHQW� �GH� �PDUHV� ��6DQWRV��

��������

�/¶HGLILFL� �GH��:DG�5DV��HV��YD��FRQVWUXLU��O¶DQ\���������6ROHGDG��3ULHWR���GLUHFWRUD��GHO��FHQWUH�

�SHQLWHQFLDUL� �GHV� �GH� ������� �DVVHJXUD� �TXH� �pV� �XQD� �SUHVy� �TXH� �GHVWDFD� �SHU� �OD� �VHYD�

�FDSDFLWDW� �G¶DGDSWDFLy� ��HQWUHYLVWD��FLWDGD��D��O¶DQQH[����)LQV��DO���������YD��IXQFLRQDU��FRP��D�

�FHQWUH� �GH� �PHQRUV�� �SHUz� �DUD�� �OD� �VHYD� �HVWUXFWXUD� �SULQFLSDO� �V¶KD� �TXHGDW� �REVROHWD��

�KDELWDFLRQV� �FRPXQHV� �GH� �ILQV� �D� �YXLW� �SHUVRQHV�� �GHSDUWDPHQW� �GH� �PDUHV� �GLPLQXW�� �IDOWD�

�G¶DFFHVVLELOLWDW��D��OHV��HQWUDGHV«��:DG�5DV���GHVSUpV��GHO��WDQFDPHQW��GH��/D��0RGHO���V¶KD�

�FRQYHUWLW� �HQ� �O¶HTXLSDPHQW� �PpV� �DQWLF��GH��&DWDOXQ\D���6RPR]D�����������8Q��HVSDL��TXH��OD�

�PDWHL[D��GLUHFWRUD��GHVFULX��FRP��D��³PROW��DQWLF´��SHUz��TXH��V¶HVIRUoD��SHU��VHU��HO��³PpV��GLJQH�

�SRVVLEOH´�� �8Q� �DGMHFWLX� �TXH� �GHV� �GH� �OD� �GLUHFFLy� �SRWHQFLHQ� �DPE� �OHV� �WDVTXHV� �GH�

�UHKDELOLWDFLy� �L� �UHLQVHUFLy� �TXH� �FXOWLYHQ� �DPE� �OHV� �LQWHUQHV� �GHO� �FHQWUH� �D� �WUDYpV� �GHOV�

�HVSHFLDOLVWHV� �L� �OHV� �IRUPDFLRQV�� �$L[t� �L� �WRW�� �3ULHWR� �L� �3DXOD� �0RQWHUR�� �H[GLUHFWRUD� �GH�

�:DG�5DV���HQWUHYLVWD��FLWDGD��D��O¶DQQH[����FRLQFLGHL[HQ��HQ��HO��IHW��TXH��DTXHVWV��HVIRUoRV��QR�

�VyQ� �VXILFLHQWV�� �/D��VRFLHWDW��QHFHVVLWD��XQD��SUHVy��GH��GRQHV��SHQVDGD��SHU��D��VDWLVIHU��OHV�

�QHFHVVLWDWV��GH��OHV��GRQHV��L��GH��OD��PDWHUQLWDW��GLQV��GHO��VLVWHPD��SHQLWHQFLDUL���8Q��DVSHFWH�

�TXH� �OD� �GLUHFWRUD� �PDUFD� �FRP� �XQ� �GHOV� �IRFXV� �GH� �WUHEDOO� �DFWXDOV� �GH� �OD� �*HQHUDOLWDW�� �TXH�

�SODQHMD��WDQFDU��HO��FHQWUH��GH��7ULQLWDW��9HOOD��L��:DG�5DV��DEDQV��GH��������L��WUDVOODGDU�ORV��D��OD�

�=RQD�)UDQFD��

������'LIHUqQFLHV�HQWUH�SUHVRQV�G¶KRPHV�L�GH�GRQHV�

�/HV� �GLIHUqQFLHV� �HQWUH� �OHV� �SUHVRQV��G¶KRPHV��L��GH��GRQHV��VyQ��XQ��IHW��DPE��TXq��HQV��KHP�

�WUREDW��KDELWXDOPHQW��GXUDQW��OD��UHFHUFD��G¶LQIRUPDFLy���MD��VLJXL��D��WUDYpV��GH��OHV��HQWUHYLVWHV�

�UHDOLW]DGHV� �R� �D� �WUDYpV��GHOV��LQIRUPHV��L��GRFXPHQWV��FRQVXOWDWV��TXH��V¶H[SRVDUDQ��GXUDQW�

�DTXHVW� �DSDUWDW�� �eV� �LPSRUWDQW� �UHPDUFDU� �DTXHVWD� �GLIHUqQFLD� �SHU� �SRGHU� �PRVWUDU� �OD�

�VLWXDFLy��HQ��TXq��HV��WUREHQ��OHV��GRQHV��UHVSHFWH��GHOV��KRPHV��HQ��HOV��FHQWUHV��SHQLWHQFLDULV�

�FRP�D�EDVH�GH�OD�UHFHUFD��

����



�/HV� �GLIHUqQFLHV� �HQWUH� �GRQHV� �L� �KRPHV� �HV� �WURED� �HQ� �OHV��EDVHV��G¶XQ��VLVWHPD��SDWULDUFDO��

�TXH��KD��FUHDW��GLIHUHQWV��HVWUDWqJLHV��GH��FRQWURO��DPE��OD��ILQDOLWDW��TXH��FDGD��VH[H��FRPSOHL[L�

�DPE� �XQ� �URO� �GHWHUPLQDW�� �3HU� �FXOSD� �G
DTXHVWD� �KHUqQFLD� �FXOWXUDO�� �OD� �GRQD� �VHPSUH� �V¶KD�

�YLVW� �HQ� �XQD� �SRVLFLy� �LQIHULRU� �HQ� �PROWV� �jPELWV� �GH� �OD� �VRFLHWDW�� �DL[t� �FRP� �D� �OHV� �SUHVRQV��

�,QIRUPHV��UHFHQWV��VREUH��OD��VLWXDFLy��GH��OHV��SUHVRQV��GH��GRQHV��D��OD��8(��DVVHQ\DOHQ��TXH�

�³OHV� �SUHVHV� �GLVSRVHQ� �GH� �SLWMRUV� �LQVWDOāODFLRQV�� �HVWDQ� �XELFDGHV� �PpV� �OOXQ\� �GHOV� �VHXV�

�QXFOLV��IDPLOLDUV���SHU��O
H[LVWqQFLD��GH��PHQ\V��FHQWUHV����FRPSWHQ��DPE��PHQ\V��SRVVLELOLWDWV�

�GH��IRUPDFLy��L��WUHEDOO��L��FREUHQ��PHQ\V��SHU��OHV��PDWHL[HV��WDVTXHV��TXH��IDQ��HOV��KRPHV��D��OD�

�SUHVy´� ��5LEDV� �0DWHRV�� �$OPHGD� �L� �%RGHOyQ�� �������� �$TXHVWD� �DILUPDFLy�� �DVVHQ\DOD�

�FODUDPHQW� �TXLQHV� �VyQ� �OHV� �SUREOHPjWLTXHV� �SULQFLSDOV� �GH� �OHV� �SUHVRQV� �DFWXDOV� �L�� �HQ�

�FRQVHT�qQFLD���SRVD��D��UHOOXLU��HOV��DVSHFWHV��FODXV��HQ��HOV��TXDOV��V¶KDXULD��GH��WUHEDOODU��SHU�

�GRQDU�VROXFLy�D�DTXHVWD�GHVLJXDOWDW�GH�JqQHUH��

�(O� �IHW� �TXH� �XQD� �GRQD� �HQWUL� �D� �SUHVy� �VHPSUH� �V¶KD� �FRQVLGHUDW� �FRP� �XQD� �³HVFHQD�

�DFFLGHQWDO� �L� �DQHFGzWLFD´�� �$L[z� �pV� �FDXVD� �GH� �OD��LGHD��SUHFRQFHEXGD��TXH��HVWDEOHL[��TXH�

�OHV� �GRQHV� �VyQ� �LQFDSDFHV� �GH� �GHOLQTXLU�� �eV� �D��GLU���TXDQ��XQD��GRQD��FRPHW��XQ��GHOLFWH��QR�

�QRPpV� �DWHPSWD� �FRQWUD� �OHV� �OOHLV� �SHQDOV�� �VLQy� �TXH� �WDPEp� �KR� �ID� �FRQWUD� �OHV� �QRUPHV�

�VRFLDOV���$L[z��GHVHPERFD��HQ��XQ��WUDFWH��GHVLJXDO��GDYDQW��GHO��FRGL��SHQDO��SHO��TXH��ID��D��OD�

�WLSLILFDFLy��GHO��GHOLFWH��L��HO��WUDFWH��GHO��SHUVRQDO��GLQV��GH��OD��³GLQjPLFD��FDUFHUjULD´���5RVHS��

������� �S����� �$� �PpV�� �DTXHVWD� �FRQFHSFLy� �VRFLDO� �HV� �UHODFLRQD� �D� �OD� �SHUIHFFLy� �DPE� �OHV�

�GDGHV� �REWLQJXGHV� �HQ� �O¶HVWXGL� �UHDOLW]DW� �SHU� �OD� �6HFUHWDULD� �*HQHUDO� �G¶,QVWLWXFLRQV�

�3HQLWHQFLjULHV� ��������� �HQ� �HO� �TXDO� �DILUPD� �TXH� �HO��SHUFHQWDWJH��WRWDO��GH��GRQHV��SULYDGHV�

�GH� �OOLEHUWDW� �D� �(VSDQ\D� �UHSUHVHQWDYD� �XQ� ������3HU��DL[z���HQ��O
DFWXDOLWDW��HV��SRGHQ��YHXUH�

�GDGHV� �TXH� �LQGLTXHQ� �TXH� �D� �(VSDQ\D� �QRPpV� �H[LVWHL[HQ� �TXDWUH� �FHQWUHV� �SHQLWHQFLDULV�

�HVSHFtILFV� �SHU� �GRQHV�� �FRQFUHWDPHQW� �D� �%DUFHORQD���:DG�5DV����0DGULG���6HYLOOD��L��¬YLOD��

�HQ� �FRQWUDSRVLFLy� �GHOV� ���� �FHQWUHV� �TXH� �KL� �KD� �SHU� �KRPHV�� �$� �&DQWjEULD�� �OHV� �GRQHV� �QR�

�WHQHQ� �FDS� �SRVVLELOLWDW� �GH� �VHU� �HPSUHVRQDGHV� �L� �SHU� �DL[z� �KDQ� �GH� �VHU� �WUDVOODGDGHV� �D�

�LQVWDOāODFLRQV� �YHwQHV�� �3HU� �DOWUD� �EDQGD�� �KL� �KD� �PpV� �GH� �GHX� �SURYtQFLHV� �HQ� �OHV� �TXDOV�

�WDPSRF� �pV� �SRVVLEOH� �VLWXDU� �FDS� �GRQD� �LQWHUQD�� �TXH� �VyQ� �3DOqQFLD�� �%XUJRV�� �=DPRUD��

�6HJzYLD�� �6zULD�� �2VFD�� �7HURO�� �7ROHGR�� �&LXGDG� �5HDO�� �0HQRUFD�� �*XDGDODMDUD�� �%LVFDLD� �L�

�9DOqQFLD��

����



�'DYDQW� �G¶DTXHVWD� �VLWXDFLy�� �HQ� �FRPSWHV� �GH� �UHSODQWHMDU�VH� �XQ� �FDQYL� �HQ� �HO� �VLVWHPD�
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�WUHEDOODGRUHV� �TXH� �FREUHQ� �PpV� �G
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�G¶H[SUHVVDU�PH�� �SHUTXq� �GHWHUPLQDWV� �jPELWV� �PDVFOLVWHV� �GH� �O¶HQWRUQ�

�SHQLWHQFLDUL��QR��VXSRUWHQ��TXH��KL��KDJL��GRQHV��GLULJLQW���QR��HW��GRQHQ��O¶DXWRULWDW��GH�
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�IHPHQt�� �/¶RIHUWD� �HVSRUWLYD� �SHU� �D� �OHV� �GRQHV� �pV� �PROW� �PpV� �UHGXLGD� �³SHUTXq� �TXDQ� �HV�

�GLVVHQ\HQ��OHV��DFWLYLWDWV��HVSRUWLYHV��HV��SHQVD��HQ��HO��JUXL[��QXPqULF��GH��OD��SREODFLy��GH��OD�

�SUHVy� �TXH� �VyQ� �KRPHV�� �L� �QR� �HV� �SHQVD� �HQ� �DFWLYLWDWV� �HVSHFtILTXHV� �SHU� �D� �GRQHV´�
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��HQWUHYLVWD��FLWDGD��D��O¶DQQH[����DVVHJXUD��TXH��³WHQLP��DOJXQHV��LQWHUQHV��PROW��LQWHUHVVDGHV�

�HQ� �HO� �WHPD��GH��O¶HVSRUW´��L��VyQ��PROW��SHUVLVWHQWV���KL��KD��G¶DOWUHV��D��TXL��³QR��HOV��KL��FRQYHQo�

�JHQV´�� �1R� �REVWDQW� �DL[z�� �WDPEp� �pV��FHUW��TXH��V¶KDQ��SRJXW��GXU��D��WHUPH��DOWUHV��DFWLYLWDWV��

�FRP��SHU��H[HPSOH��LRJD���TXH��VHJRQV��0RUHQR��VHULD��³XQD��HVFHQD��LPSHQVDEOH��GH��YHXUH�

�HQ�XQ�FHQWUH�SHQLWHQFLDUL�G¶KRPHV´��

�$TXHVW� �IHQRPHQ� �HV� �SRW� �YHXUH� �WDPEp� �HQ� �OHV� �DFWLYLWDWV� �L� �WDOOHUV� �TXH� �WHQHQ� �D� �OD� �VHYD�

�GLVSRVLFLy��OHV��LQWHUQHV���(O��IHW��TXH��OHV��GRQHV��FRPSDUWHL[HQ��LQVWDOāODFLRQV��DPE��KRPHV��

�ID� �TXH� �DTXHVWHV� �V¶KDJLQ� �G¶DGDSWDU� �DO� �WLSXV� �G¶DFWLYLWDWV� �TXH� �KDQ� �SHQVDW� �TXH� �pV� �PpV�

�DGLHQW� �SHU� �XQ� �GHWHUPLQDW� �SHUILO�� �HQ� �DTXHVW� �FDV� �PDVFXOt�� �1R� �HV� �SDUOD� �TXH� �OHV� �GRQHV�

�KDJLQ� �GH� �WHQLU� �XQ� �WLSXV� �G¶DFWLYLWDWV� �SHQVDGHV� �QRPpV� �SHU� �HOOHV�� �VLQy� �TXH� �DTXHVWHV�

�UHVSRQJXLQ� �D� �OHV� �QHFHVVLWDWV� �L� �LQTXLHWXGV� �GHOV� �GRV� �VH[HV�� �3HU� �H[HPSOH�� �SRGHU�
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�HQVHQ\DYHQ��D��FRP��KDYLHQ��G¶DJDIDU�ORV���7DPEp���SRUWDYHQ��DVHV��SHUTXq��HOV��PpV��SHWLWV�
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�XQV� �TXH� �G¶DOWUHV�� �VLQy� �TXH� �FDO� �UHFRUGDU� �TXH� �VyQ� �SHUVRQHV�� �pVVHUV� �LQGLYLGXDOV� �DPE�
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�HOV� �VHJ�HQWV� �SURJUDPHV� �GLIHUHQFLDWV�� �3URJUDPHV� �GH� �UHFHUFD� �L� �FRRUGLQDFLy� �HQWUH� �OHV�
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�YLROqQFLD��GH��JqQHUH���3URJUDPHV��SHU��DWHQGUH��L��GRQDU��VXSRUW��D��OHV��GRQHV��YtFWLPHV��GHOV�

�PDOWUDFWDPHQWV�� �3URJUDPHV� �GH� �VXSRUW� �VRFLDO� �D� �OHV� �IDPtOLHV� �GH� �OHV� �GRQHV� �SUHVHV�� �L�
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�LJXDOWDW��KDQ�SDVVDW�PpV�GH�GHX�DQ\V�GHV�TXH�HV�YDQ�FUHDU�L�QR�V¶KDQ�LPSODQWDW��

�$� �HVFDOD� �LQWHUQDFLRQDO�� �HV� �YDQ� �HODERUDU� �OHV� �5HJOHV� �GH� �%DQJNRN� ��������� �7RW� �L� �TXH�

�GHVFULXHQ� �DPE� �GHWDOO� �HOV� �GUHWV� �GH� �OHV� �GRQHV� �L� �SULRULW]HQ� �OHV� �VHYHV� �QHFHVVLWDWV��

�DTXHVWHV� �UHJOHV� �KDQ� �HVWDW� �IRUWDPHQW� �FULWLFDGHV� �SHUTXq� �UHSUHVHQWHQ� �XQHV�
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�IRQWV��GRFXPHQWDOV��L��SHUVRQDOV��TXH��KHP��FRQVXOWDW��SHU��IRQDPHQWDU��DTXHVW��SURMHFWH���OD�
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�6L� �HQV� �FHQWUHP� �HQ� �O¶jPELW� �SHQLWHQFLDUL�� �OHV� �5HJOHV� �0tQLPHV� �SHO� �7UDFWDPHQW� �GH�
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�³6H��OHV��FDVWLJD��QR��QRPpV��D��FDXVD��G¶KDYHU��FRPqV��XQ��GHOLFWH���VLQy��WDPEp��SHU�

�KDYHU�VH��GHVYLDW��GHO��VHX��URO��WUDGLFLRQDO��GH��JqQHUH���$TXHVWHV��GRQHV��TXH��KDQ�

�WUHQFDW� �FHUWHV� �QRUPHV� �HVGHYHQHQ� �LQWHQVDPHQW��FDVWLJDGHV���MD��TXH��XQD��GRQD�
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�UHEHO� �L� �LQVXEPLVD� �QR� �HVWj� �DFFHSWDGD� �VRFLDOPHQW� �GH� �OD� �PDWHL[D� �PDQHUD��TXH�

�XQ�KRPH´���0DUWtQ��������S������

�eV��SHU��DL[z��TXH��HO��SURFpV��GH��UHLQVHUFLy��GH��OHV��GRQHV��³YD��PpV��HQOOj��GH��OD��WHzULFD��LGHD�

�G¶XQD� �UHKDELOLWDFLy� �SHO� �GHOLFWH� �FRPqV�� �SHO� �IHW� �TXH� �OD� �PLUDGD� �SDWULDUFDO� �GH� �IRUPD�

�LQFRQVFLHQW� �DIHJHL[� �XQ� �DOWUH��UHTXLVLW��LQGLVSHQVDEOH��TXH��V¶H[LJHL[��D��OHV��LQWHUQHV��SHU��D�

�OD� �VHYD� �UHLQVHUFLy�� �DGTXLULU� �HO� �URO� �WUDGLFLRQDO� �GH� �OD� �GRQD� �TXH� �KDQ� �WUHQFDW´� ��0DUWtQ��

������� �S������ �,� �OD� �PDWHUQLWDW� �pV� �XQ� �GHOV� �IDFWRUV� �GH� �PDMRU� �SHV� �DOV� �VLVWHPHV�

�SHQLWHQFLDULV���MD��TXH��³HV��FRQVLGHUD��UHOOHYDQW��HO��IHW��GH��VL��XQD��GRQD��Wp��ILOOV�HV��R��QR���L��HQ�

�FDV� �TXH� �HQ� �WLQJXL�� �HV� �Wp� �PROW� �HQ� �FRPSWH� �VL� �KD� �GHVHQYROXSDW� �HO� �URO� �GH� �PDUH�

�DGHTXDGDPHQW��R��QR���L��VL��VHUj��FDSDo��GH��VHU��XQD��ERQD��PDUH��TXDQ��VXUWL´���0DUWtQ���������

�S������

�4XL� �WDPEp� �ID� �UHIHUqQFLD� �D� �DTXHVW� �GREOH� �FjVWLJ� �pV� �0RUHQR�� �TXH� �FRPHQWD� �TXH� �³HO�

�SDWULDUFDW� �pV��WDO���TXH��QR��WROHUD��TXH��OD��GRQD��WUDQVJUHGHL[L���6L��OD��GRQD��WUDQVJUHGHL[���KL�

�KD� �GREOH� �PDUJLQDFLy� �L� �GREOH� �HVWLJPD�� �3ULPHU�� �SHUTXq� �OD� �GRQD� �KD� �WUDQVJUHGLW�� �L�

�FXOWXUDOPHQW�QR�V¶DFFHSWD��L�VHJRQ��SHUTXq�pV�XQD�GRQD´��

�$PDQG��&DOGHUy���H[GLUHFWRU��JHQHUDO��GH��VHUYHLV��SHQLWHQFLDULV��GH��&DWDOXQ\D���HQWUHYLVWD�

�FLWDGD��D��O¶DQQH[����UHPDUFD��FRP��pV��G
LPSRUWDQW��WUHEDOODU��O¶HPSRGHUDPHQW��GH��OHV��GRQHV�

�GHV��GH��GLQWUH��GHOV��FHQWUHV���TXDQ��KDQ��SDWLW��YLROqQFLD��R��KDQ��HVWDW��GLVFULPLQDGHV���³+L��KD�

�PROWV��GRQHV��D��:DG�5DV��TXH��VyQ��OODWLQRDPHULFDQHV��L��OHV��KDQ��DJDIDW��HQWUDQW��GURJXHV��D�

�O¶DHURSRUW�� �9HQHQ� �GH� �&ROzPELD�� �%UDVLO���� �$OJXQHV� �G¶HOOHV� �HVWDQ� �H[WRUVLRQDGHV� �R�

�IRUPHQ� �SDUW� �GH� �PjILHV�� �HVWDQ� �GLULJLGHV� �SHU� �KRPHV�� �D� �YHJDGHV� �SHU� �OD� �VHYD� �SUzSLD�

�SDUHOOD«´���&DOGHUy��H[SOLFD��TXH��HV��WUHEDOOD��DPE��HOOHV��³DTXHVW��DSRGHUDPHQW��L��DTXHVWD�

�DXWRHVWLPD� �SHUTXq� �TXDQ� �VXUWLQ� �VLJXLQ� �PROW� �FRQVFLHQWV� �GH� �OD� �VHYD� �UHDOLWDW� �L� �TXH�

�VjSLJXHQ��GLU��TXH��QR���+L��KD��PROWHV��GRQHV��TXH��DFDEHQ��HQWUDQW��HQ��HO��PyQ��GHO��GHOLFWH��D�

�WUDYpV�GHOV�KRPHV´��

�3HU��DL[z���HQFDUD��V¶KD��G
DYDQoDU��PROW��HQ��WHUPHV��G¶LQWHUVHFFLRQDOLWDW���³4XDQ��SDUOHP��GH�

�OD� �LQWHUYHQFLy� �HQ� �HO��PRGHO��GH��OHV��GRQHV��OD��LQWHUVHFFLRQDOLWDW��KD��GH��VRUWLU���+L��KD��XQHV�

�TXH� �VyQ� �GRQHV�� �GRQHV� �GHOLQT�HQWV�� �GRQHV� �GHOLQT�HQWV� �HVWUDQJHUHV�� �LOāOHJDOV�� �DPE�
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�ILOOV«��6yQ��OHV��GLIHUHQWV��FDSHV��TXH��VXPHQ��PDUJLQDOLWDW��L��SHQVR��TXH��QR��V
DERUGD��G¶XQD�

�PDQHUD�LQWHJUDO��eV�XQD�WDVFD�SHQGHQW´��GHFODUD�3DXOD�0RQWHUR��

������/HV�PDUHV�D�SUHVy�

�/D� �SUHVqQFLD� �GH� �OHV� �GRQHV� �D� �OHV��SUHVRQV��FDWDODQHV��pV��HVFDVVD���VXSRVHQ��XQ��������

�GHO� �WRWDO� �GH� �SHUVRQHV� �LQWHUQHV� ��'HSDUWDPHQW� �GH� �-XVWtFLD� �GH� �OD� �*HQHUDOLWDW� �GH�

�&DWDOXQ\D�� �������� �$TXHVW� �IHW� �Wp� �FRP� �D� �FRQVHT�qQFLD� �TXH� �HQ� �HOV� �HVWXGLV� �WDPEp� �KR�

�VLJXLQ��L��TXH���SHU��WDQW���O¶DERUGDWJH��TXH��HV��ID��VLJXL��PHQ\V��DFXUDW��GHO��TXH��HV��ID��DPE��HOV�

�KRPHV�� �4XDQ� �SDUOHP� �GH� �PDUHV�� �OD� �[LIUD� �FDX� �HQFDUD� �PpV�� �$� �&DWDOXQ\D�� �GHO��WRWDO��GH�

�GRQHV�LQWHUQHV�QRPpV�QRX�RFXSHQ�HO�GHSDUWDPHQW�GH�PDWHUQLWDW��

�&DGD� �FRS� �V¶KD� �GRQDW� �PpV� �LPSRUWjQFLD� �DO� �PDQWHQLPHQW� �GHO��YLQFOH��PDWHUQR�ILOLDO���XQD�

�LPSRUWjQFLD��TXH��V¶KD��LQWHQWDW��UHIOHFWLU��WDPEp��D��OD��OHJLVODFLy���3HOV��LQIDQWV��DTXHVW��pV��XQ�

�PRPHQW� �FODX� �GH��OD��VHYD��YLGD��L��PDQWHQLU��DTXHVWD��UHODFLy��DPE��OD��VHYD��SURJHQLWRUD��pV�

�IRQDPHQWDO���$��:DG�5DV���V¶LQWHQWD��TXH��OHV��PDUHV��VH��VHQWLQ��FRP��D��FDVD��VHYD���SHUz��HOV�

�HVSDLV� �VHJXHL[HQ� �VHQW� �LQDGHTXDWV� �L� �OHV� �FRQGLFLRQV� �KDELWDFLRQDOV� �UHFRUGHQ�

�FRQVWDQWPHQW��WDQW�D�LQIDQWV�FRP�D�PDUHV��TXH�HV�WUREHQ�GLQV�XQD�SUHVy��

�/D� �YXOQHUDELOLWDW� �GH� �OHV� �PDUHV� �TXH� �HQWUHQ� �D� �OD� �SUHVy� �HV� �YHX� �DJUHXMDGD� �D� �FDXVD� �GH�

�O¶HVWLJPD� �L� �HOV� �SUHMXGLFLV� �DOV� �TXDOV� �V¶HQIURQWHQ� �SHU� �FXOSD� �GH� �OD� �VLWXDFLy� �TXH� �YLXHQ��

�$TXHVWV� �IDFWRUV� �DIHFWHQ� �GLUHFWDPHQW� �D� �OD� �VHYD� �VDOXW� �PHQWDO�� �XQ� �WHPD� �GH� �JUDQ�

�LPSRUWjQFLD� �SHU��WRWHV��OHV��LQWHUQHV���SHUz��HQ��HVSHFLDO��SHU��DTXHOOHV��TXH��DFDEHQ��GH��VHU�

�PDUHV� �L� �YHXHQ� �SURSHUD� �OD� �VHSDUDFLy� �GHO� �VHX� �ILOO� �R� �ILOOD� �DPE� �HO� �VHJXLW� �GH� �SRUV� �L�

�FXOSDELOLW]DFLRQV�TXH�OHV�DFRPSDQ\HQ��

�/HV��PDUHV��QR��GHL[HQ��GH��VHU��GRQHV���WDQPDWHL[���HV��WUREHQ��DPE��XQD��FjUUHJD��HPRFLRQDO�

�DIHJLGD� �HQ� �YHXUH¶V� �WDQFDGHV� �GLQV� �XQ� �FHQWUH��SHQLWHQFLDUL���XQD��VLWXDFLy��H[FHSFLRQDO���L�

�DPE�DO�VHX�ILOO�R�ILOOD��

��������5HODFLy�PDWHUQR�ILOLDO�

�³%XLW�� �QHJXLW�� �GHVDUUHODPHQW�� �UHSXJQjQFLD�� �L� �VROHGDW�� �HPRFLRQV� �GH� �SRU� �WULVWHVD� �L�

�DQJRL[D�� �VHQVDFLRQV� �G
LQXWLOLWDW�� �GHVSODoDPHQW�� �GHVRULHQWDFLy�� �DQVLHWDW´� ��0DUWtQH]��
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��������S������$TXHVWHV��VyQ��DOJXQHV��GH��OHV��HPRFLRQV��TXH��SDWHL[HQ��OHV��PDUHV��LQWHUQHV��D�

�SDUWLU�GH�OD�UXSWXUD�GH�OD�UHODFLy�DPE�HOV�VHXV�ILOOV�R�ILOOHV��

�+LVWzULFDPHQW�� �OD� �SHUPDQqQFLD��GHOV��ILOOV��L��ILOOHV��GLQV��OD��SUHVy��HUD��SXUDPHQW��SUjFWLFD���L�

�HVWDYD� �UHODFLRQDGD� �DPE� �OD� �ODFWjQFLD� �PDWHUQD�� �(OV� �LQIDQWV� �QHFHVVLWHQ� �DTXHVW� �YLQFOH�

�PDWHUQR�ILOLDO��SHU��FUHDU��XQD��UHODFLy��VDQD��DPE��OD��VHYD��SURJHQLWRUD���L��OD��PLOORU��IRUPD��GH�

�QR� �LPSHGLU�KR� �HUD� �PDQWHQLU� �D� �WRWV� �GRV� �MXQWV� �D� �OD� �SUHVy�� �$� �PpV�� �DQ\V� �HQUHUH� �HUD�

�SUjFWLFDPHQW� �O¶~QLFD� �IRUPD� �GH� �JDUDQWLU� �OD� �VXSHUYLYqQFLD� �GHO� �QRXQDW� ��&HQWUH� �(VWXGLV�

�-XUtGLFV�L�)RUPDFLy�(VSHFLDOLW]DGD��������S������

�(Q� �O¶DFWXDOLWDW�� �HOV� �PRWLXV� �SHU� �PDQWHQLU� �OHV� �PDUHV� �XQLGHV� �DOV� �VHXV� �ILOOV� �L� �ILOOHV� �V¶KD�

�DPSOLDW� �PROW� �PpV�� �L� �OD� �OHJLVODFLy� �SHQLWHQFLjULD� �SUHWpQ� �IDFLOLWDU� �DTXHVW� �YLQFOH���7DO��FRP�

�H[SOLFD� �0DUWD� �0RUHQR�� �WUHEDOODGRUD� �VRFLDO� �GH� �EDVH� �L� �UHIHUHQW� �GHO� �GHSDUWDPHQW� �GH�

�PDUHV��GHO��&HQWUH��3HQLWHQFLDUL��GH��'RQHV��GH��%DUFHORQD���³PDQWHQLU��DTXHVWD��UHODFLy��pV�

�G¶H[WUHPD��QHFHVVLWDW��SHU��SRGHU��LQFXOFDU��SULQFLSLV��PRUDOV���DPRU���HGXFDFLy��L��XUEDQLWDW��D�

�DTXHVWV��LQIDQWV´���7DO��FRP��FRPHQWD��O¶H[SHUWD���pV��XQ��PRPHQW��SULYLOHJLDW��SHU��HOOV��L��HOOHV���L�

�WRW�HO�TXH�UHEHQ�YD�TXHGDQW�D�OD�VHYD�PHPzULD��

�/D� �OHJLVODFLy� �LQWHQWD� �YHWOODU� �SHUTXq� �DTXHVWD� �UHODFLy� �HQWUH� �PDUH� �L� �LQIDQW� �TXHGL�

�JDUDQWLGD���6HJRQV��OD��812&'����������S������OHV��PDUHV��LQWHUQHV��WHQHQ��GUHW��D��HVWDEOLU�VH�

�DPE� �HOV� �VHXV� �ILOOV� �R� �ILOOHV� �HQ� �XQ� �FHQWUH� �R� �GHSDUWDPHQW��KDELOLWDW��ILQV��DOV��WUHV��DQ\V��GH�

�O¶LQIDQW���$L[t��PDWHL[���WDPEp��V¶KD��GH��JDUDQWLU��XQ��HQWRUQ��GH��FULDQoD��IDYRUDEOH��SHU��DTXHVW�

�L��DTXHVWHV��PHQRUV��HQ��HO��PRPHQW��HQ��TXq��QR��SXJXLQ��VHU��DWHVRV��SHU��OD��PDUH���7DO��FRP�

�V¶KD� �FRPHQWDW� �D� �O¶DSDUWDW� �GH� �OHJLVODFLy�� �OD� �UHJOD� ����GH��OHV��5HJOHV��GH��%DQJNRN���������

�UHPDUFD��O¶REOLJDFLy��GH��GHL[DU��GHFLGLU��D��OHV��PDUHV��VREUH��OD��VLWXDFLy��GH��O¶LQIDQW���HQ��WDQW�

�TXH��SXJXL��JHVWLRQDU��O¶HQWUDGD��GHO��VHX��ILOO��R��ILOOD��D��OD��SUHVy��DPE��HOOD���O¶DFROOLGD��SHU��SDUW�

�G¶XQ�IDPLOLDU�R�FRQHJXW��R�Ep�FHGLU�OD�WXWHOD�GHO�R�GH�OD�PHQRU�D�WHUFHUV�R�D�OD�'*$,$��

�/HV� �SUHVRQV� �DGRSWHQ� �GLIHUHQWV� �UHFXUVRV� �SHU� �DIDYRULU� �O¶H[HUFLFL� �GH� �OD� �PDWHUQLWDW�� �(Q�

�FRQFUHW�� �HV� �GXHQ� �D� �WHUPH� �GRV� �WLSXV� �GLIHUHQWV�� �UHFXUVRV� �LQWUDSHQLWHQFLDULV� �L� �UHFXUVRV�

�LQWHUSHQLWHQFLDULV���&HQWUH��(VWXGLV��-XUtGLFV��L��)RUPDFLy��(VSHFLDOLW]DGD����������S�������3HO�

�TXH� �ID� �DOV� �UHFXUVRV� �LQWUDSHQLWHQFLDULV�� �VyQ� �DTXHOOV� �TXH� �V¶RIHUHL[HQ� �GLUHFWDPHQW�

�O¶$GPLQLVWUDFLy��GH��-XVWtFLD���/D��JUDQ��PDMRULD��G¶DTXHVWV��UHFXUVRV��SRGHQ��LQWHUYHQLU��L���ILQV�

�L�WRW��SRGHQ�HVWDU�XELFDWV��GLQV�GHO�FHQWUH�SHQLWHQFLDUL��'LQV�DTXHVW�JUXS�WUREHP��
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��� �&RPXQLFDFLRQV���� �pV� �HO� �UHFXUV� �PpV� �LPSRUWDQW� �TXH� �RIHUHL[� �O¶$GPLQLVWUDFLy�
�3HQLWHQFLjULD� �SHU� �HQIRUWLU� �L� �UHVWDEOLU� �HO� �YLQFOH� �DPE� �O¶H[WHULRU�� �$TXHVWHV�

�FRPXQLFDFLRQV� �V¶HQJOREHQ� �HQ� �RUDOV�� �H[WUDRUGLQjULHV�� �HVFULWHV� �L� �WHOHIzQLTXHV�� �L�

�WRWHV� �HOOHV� �YHWOOHQ� �SHU� �PDQWHQLU� �HO� �YLQFOH� �GH� �OHV� �PDUHV� �LQWHUQHV� �DPE� �HO� �VHX�

�H[WHULRU��

��� �'HSDUWDPHQW��GH��PDUHV��L��8QLWDW��'HSHQHQW�����VyQ��LQIUDHVWUXFWXUHV��RQ��OHV��GRQHV�
�SRGHQ��FRQYLXUH��DPE��HOV��VHXV��ILOOV���3HU��DFFHGLU��DO��GHSDUWDPHQW���OHV��PDUHV��KDQ�

�G¶HVWDU� �FODVVLILFDGHV� �HQ� �VHJRQ� �JUDX� �GH� �WUDFWDPHQW�� �L� �SHU� �DFFHGLU� �D� �OD� �8QLWDW�

�'HSHQHQW��HQ�WHUFHU�JUDX��

��� �(O� �3URJUDPD� �GH� �PDUHV� �L� �/ODUV� �G¶,QIDQWV���� �pV� �XQ� �SURJUDPD� �RUJDQLW]DWLX� �L�
�HGXFDWLX� �TXH� �V¶LQLFLD� �HO� ������ �L� �TXH� �HQJORED� �XQ� �GREOH� �YHVVDQW� �PLWMDQoDQW� �OD�

�FRQVHFXFLy� �G¶REMHFWLXV� �G¶LQWHUYHQFLy� �SVLFRVRFLDOV� �L� �REMHFWLXV� �G¶RUJDQLW]DFLy�

�LQWHUQD��

��� �8QLWDWV� �'HSHQGHQWV���� �VyQ� �XQLWDWV� �DUTXLWHFWzQLTXHV� �XELFDGHV� �IRUD� �GHO� �UHFLQWH�
�GHOV� �FHQWUHV� �SHQLWHQFLDULV� �UHJLGHV� �SHU� �XQD� �QRUPDWLYD� �G¶REOLJDFLRQV�� �GUHWV�

�HVSHFtILFV�L�KRUDULV��

��� �+RVSLWDO� �3HQLWHQFLDUL� �GH� �7HUUDVVD���� �pV� �O¶HVSDL� �RQ� �HV� �GRQD� �DWHQFLy��PqGLFD��D�
�OHV�LQWHUQHV��DL[t�FRP�O¶KRVSLWDO�RQ�OHV�PDUHV�GRQHQ�D�OOXP�DOV�VHXV�ILOOV�R�ILOOHV��

�(O��VHJRQ��JUXS��GH��UHFXUVRV���HOV��LQWHUSHQLWHQFLDULV���VyQ��UHFXUVRV��FRPXQLWDULV��TXH��WHQHQ�

�FRQYHQL� �DPE� �O¶$GPLQLVWUDFLy� �GH� �-XVWtFLD� �R� �DOWUHV� �WLSXV� �GH� �UHODFLy� �FRQFUHWD�� �/HV�

�LQWHUYHQFLRQV� �G¶DTXHVWHV��HQWLWDWV��HV��SRGHQ��GXU��D��WHUPH��DO��PDWHL[��FHQWUH��SHQLWHQFLDUL�

�R�D�PHGLV�H[WHUQV�D�WUDYpV�G¶XQ�FRQYHQL��'LQV�G¶DTXHVW�JUXS�WUREHP��

��� �9ROXQWDULDW� �GH� �FDUjFWHU� �VRFLDO���� �VyQ� �DTXHOOHV� �SHUVRQHV� �R� �HQWLWDWV� �TXH�
�WUHEDOOHQ� �SHU� �PLOORUDU� �OD� �TXDOLWDW� �GH� �YLGD� �GH� �OHV� �LQWHUQHV� �VHQVH� �FDS�

�FRQWUDSUHVWDFLy�HFRQzPLFD��

��� �&UHX��5RMD��L��1LxRV��VLQ��%DUUHUDV�����VyQ��GXHV��GH��OHV��HQWLWDWV��PpV��LPSRUWDQWV��TXH�
�WUHEDOOHQ��GH��PDQHUD��HVSHFtILFD��SHU��IDFLOLWDU��L��PLOORUDU��OD��UHODFLy��PDWHUQR�ILOLDO��GH�

�PDQHUD�GLUHFWD��
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��� �5HFXUVRV� �FRPXQLWDULV�����VyQ��DTXHOOHV��HQWLWDWV��TXH��LQWHUYHQHQ��PDMRULWjULDPHQW�
�DO�PHGL�H[WHUQ�DPE�O¶REMHFWLX�G¶DIDYRULU�L�IDFLOLWDU�OD�UHLQVHUFLy�VRFLDO�GH�OD�GRQD��

�6ROHGDG� �3ULHWR� �DILUPD� �TXH� �HQ� �HO��VHX��FHQWUH��SHQLWHQFLDUL��V¶LQWHQWD��WUDFWDU��HO��GLD��D��GLD�

�GH� �OHV� �PDUHV� �LQWHUQHV� �FRP� �VL��HVWLJXHVVLQ��D��FDVD��VHYD���$L[t��GRQFV���V¶LQWHQWD��TXH��OHV�

�PDUHV� �SXJXLQ� �HVWDU��DPE��HOV��VHXV��ILOOV��L��ILOHV��PpV��DPE��HOOV��SHU��FRPSOLU��DPE��WRWHV��OHV�

�QHFHVVLWDWV��GHO��QDGy���³)LQV��DOV��TXDWUH��PHVRV���OHV��PDUHV��IDQ��XQD��YLGD��QRUPDO��FRP��VL�

�HVWLJXHVVLQ� �GH� �EDL[D� �SHU� �PDWHUQLWDW�� �HO� �WHPSV� �FRQFUHW� �TXH� �GXUD� �DTXHVW� �WLSXV�

�G¶H[FHGqQFLD´�� �DVVHJXUD� �3ULHWR�� �$� �SDUWLU� �G¶DTXHVW� �WHPSV�� �HOV� �LQIDQWV� �MD� �SRGHQ� �VRUWLU�

�DPE��O¶HGXFDGRU��R��HGXFDGRUD��LQIDQWLO���DL[t��FRP��SRW��DVVLVWLU��D��OD��JXDUGHULD��H[FOXVLYD��GHO�

�FHQWUH��SHQLWHQFLDUL���'XUDQW��DTXHVW��WHPSV���OHV��PDUHV��TXHGHQ��DOOLEHUDGHV��L��SRGHQ��GXU��D�

�WHUPH�OHV�GLIHUHQWV�DFWLYLWDWV�TXH�V¶RIHUHL[HQ�GHV�GHO�FHQWUH��

�;DYLHU��$UDQGD��DVVHJXUD��TXH��SHU��HOOV��pV��LPSRUWDQW��WUHEDOODU��HQ��WHUPHV��GH��FRQYLYqQFLD��

�(VWj��FODU��TXH��YLXUH��HQ��XQ��FHQWUH��SHQLWHQFLDUL��SRW��WHQVDU��OHV��UHODFLRQV��LQWHUQHV��D��FDXVD�

�G¶DTXHVWD� �FRQYLYqQFLD� �IRUoDGD�� �³5HDOLW]HP��HQWUHYLVWHV��PHQVXDOV��DPE��OHV��PDUHV��SHU�

�WUDFWDU��DTXHVWV��WHPHV���1RPpV��YROHP��TXH��WLQJXLQ��XQD��UHODFLy��GH��UHVSHFWH��HQWUH��HOOHV´��

�H[SOLFD���$UDQGD��GHWDOOD��TXH��OHV��LQWHUQHV��WHQHQ��XQD��RIHUWD��G¶DFWLYLWDWV��H[FOXVLYHV��SHU��D�

�PDUHV�� �³,QWHQWHP� �FUHDU� �HVSDLV� �TXH� �DMXGHQ��D��OHV��LQWHUQHV��D��DSUHQGUH��D��IHU��GH��PDUHV�

�DPE� �HOV� �QHQV´�� �DILUPD� �$UDQGD�� �$IHJHL[� �TXH�� �VRYLQW�� �HQ� �HOV� �FHQWUHV� �SHQLWHQFLDULV�

�DUULEHQ��PDUHV��PROW��MRYHV��TXH��QR��VDEHQ��FRP��FDOPDU��DO��VHX��ILOO��R��ILOOD���QL��WDQ��VROV��FRP�

�MXJDU� �DPE� �HOOV�� �³eV� �XQ� �SURFpV� �HGXFDWLX��TXH��HV��UHDOLW]D��GH��PDQHUD��LQIRUPDO��D��WUDYpV�

�GH�YROXQWjULHV�TXH�HQFDL[HQ�PROW�Ep�DPE�OHV�PDUHV´��DILUPD��

�8Q��GHOV��PRPHQWV��PpV��FRPSOLFDWV��HV��GRQD��TXDQ��OD��PDUH��V¶KD��GH��VHSDUDU��GHO��VHX��ILOO��R�

�ILOOD� �HQ� �FRPSOLU� �HOV� �WUHV� �DQ\V�� �0DUWD� �0RUHQR� �GHWDOOD� �TXH� �DTXHVW� �SURFpV� �GH�

�PHQWDOLW]DFLy��V¶LQLFLD��XQ��DQ\��DEDQV��GH��OD��VRUWLGD��GH��O
LQIDQW���³(V��SDUOD��DPE��OD��PDUH���HV�

�FRPHQFHQ� �D� �SODQWHMDU� �OHV� �RSFLRQV� �SRVVLEOHV�� �VHPSUH� �LQWHQWDQW� �TXH� �QR� �HV� �SHUGL� �HO�

�FRQWDFWH´��DVVHJXUD�OD�WUHEDOODGRUD�VRFLDO��

�8QD� �GH� �OHV� �RSFLRQV� �TXH� �HV� �SRGHQ� �SODQWHMDU� �HQ� �DTXHVW� �WLSXV� �GH� �VLWXDFLRQV� �pV�

�O¶LQWHUQDPHQW� �D� �O¶¬JRUD�� �XQD� �XQLWDW� �LQGHSHQGHQW� �GHO� �FHQWUH� �SHQLWHQFLDUL�� �³$� �DTXHVW�

�FHQWUH��QRPpV��KL��SRGHQ��DVVLVWLU��PDUHV��TXH��MD��WHQHQ��HO��WHUFHU��JUDX��REHUW���(VWj��SHQVDW�

�SHU� �DTXHOOHV� �PDUHV� �TXH� �QR� �WHQHQ� �FDS� �PHQD� �GH� �[DU[D� �VRFLDO� �TXH� �SXJXL� �DFROOLU�OHV´��

����



�H[SOLFD� �6ROHGDG� �3ULHWR�� �/¶¬JRUD� �HVWj� �FRQVWUXwGD� �HQ� �IRUPDW��FRPXQLWDUL���RQ��OHV��GRQHV�

�FRQYLXHQ� �HQ� �SLVRV� �RQ� �WHQHQ� �OD� �VHYD� �SUzSLD� �KDELWDFLy� �TXH� �SRGHQ� �FRPSDUWLU� �DPE��HOV�

�VHXV� �ILOOV� �L��ILOOHV���³4XDQ��IDFLQ��XQD��SUHVy��SHQVDGD��SHU��GRQHV��OD��VLWXDFLy��VHUj��GLIHUHQW��

�)LQV� �DO� �PRPHQW�� �VL� �DTXHVWD� �SUHVy� �Wp� �XQ� �GHSDUWDPHQW� �GH� �PDUHV� �SRWVHU� �QR� �HV� �Wp� �HQ�

�FRPSWH�TXH�VLJXL�XQ�GHSDUWDPHQW�SHQVDW�SHU�QHQV´��VHQWqQFLD��

�(O��&HQWUH��G¶(VWXGLV��-XUtGLFV��L��)RUPDFLy��(VSHFLDOLW]DGD��UHDOLW]D��XQ��LQIRUPH��HO��������RQ�

�OHV� �PDUHV��H[SRVHQ��OHV��PLOORUHV��TXH��YROGULHQ��UHDOLW]DU��HQ��HO��VHX��UqJLP��G¶LQWHUQDPHQW��

�3HO��TXH��ID��D��OHV��WUXFDGHV���OHV��PDUHV��GHPDQHQ��XQ��DXJPHQW��HQ��HO��QRPEUH��L��OD��GXUDGD�

�G¶DTXHVWHV���$��PpV���HV��GHPDQD��TXH��HV��UHEDL[L��HO��SUHX��G¶DTXHVWHV��WUXFDGHV��R��TXH���ILQV�

�L�WRW��VLJXLQ�JUDWXwWHV��7DPEp�HV�GHPDQD�XQD�DPSOLDFLy�GH�O¶KRUDUL��

�3HO� �TXH� �ID� �DO� �YLV� �D� �YLV�� �HV� �GHPDQD� �TXH� �HOV� �HVSDLV� �HQ� �TXq� �HV� �GXHQ��D��WHUPH��DTXHVW�

�WLSXV� �GH� �WUREDGHV� �HVWLJXLQ� �PpV� �FRQGLFLRQDWV� �SHU� �DOV� �QHQV� �L� �QHQHV�� �UHGXLQW� �DL[t� �OD�

�VHQVDFLy��G¶HPSUHVRQDPHQW���$��PpV���HV��UHTXHULD��XQ��DXJPHQW��GH��OD��TXDQWLWDW��GH��YLVLWHV�

�L�GH�OD�GXUDGD�G¶DTXHVWHV�PDWHL[HV��

�$TXHVWHV��PDWHL[HV��PDUHV��TXH��YDQ��SDUWLFLSDU��HQ��O¶HVWXGL���YDQ��DVVHJXUDU��DFFHSWDU��TXH�

�OD� �SUHVy� �LQIOXHL[� �QHJDWLYDPHQW� �HQ��HOV��VHXV��ILOOV���FRPSRUWDQW��SUREOHPHV��GH��FRQGXFWD��

�PHQ\V� �UHQGLPHQW��HVFRODU��L��XQ��VHQWLPHQW��G¶DEDQGRQDPHQW����&HQWUH��(VWXGLV��-XUtGLFV��L�

�)RUPDFLy�(VSHFLDOLW]DGD��������S��������

�³1RVDOWUHV��LQWHQWHP��GRQDU��WRWHV��OHV��IDFLOLWDWV��D��OHV��PDUHV���SHUz��QR��SRGHP��REOLGDU��TXH�

�OHV�TXL�HVWDQ�SUHVHV�VyQ�OHV�PDUHV��QR�HOV�VHXV�ILOOV´��FRQFORX�;DYLHU�$UDQGD��

��������5HODFLy�IDPLOLDU�GLQV�OD�SUHVy�

�/HV� �UHODFLRQV� �IDPLOLDUV� �GLQV� �OD� �SUHVy� �VyQ� �FRPSOLFDGHV�� �SULPHU�� �SHUTXq� �HOV� �FHQWUHV�

�SHQLWHQFLDULV� �QR� �HVWDQ� �SHQVDWV� �SHU� �D� �FULDU� �LQIDQWV� �L�� �PHQ\V� �SHU� �D� �JDUDQWLU� �OD�

�FRQYLYqQFLD� �IDPLOLDU�� �;DYLHU��$UDQGD��DILUPD��TXH��OHV��SUHVRQV���HVWDQ��SHQVDGHV��SHUTXq�

�XQ�KRPH�SUHV�HV�FRPXQLTXL�DPE�OD�VHYD�IDPtOLD�GH�IRUD��SHUz�QR�DPE�HOV�QHQV���

�3HO��TXH��ID��D��LQIUDHVWUXFWXUHV���RSLQD��TXH��QR��HV��JDUDQWHL[��TXH��OHV��PDUHV��SXJXLQ��JDXGLU�

�GH� �FRQYLYqQFLHV� �IDPLOLDUV� �DPE� �OD� �UHVWD� �GH� �ILOOV� �R� �IDPLOLDUV� �SHUTXq� ��QR� �VyQ� �HVSDLV�

�DGHTXDWV���QR��GHL[HV��G
HQWUDU��D��XQD��SUHVy���YHXV��UHL[HV�������,���WRW��L��TXH��D��DOWUHV��SUHVRQV��

����



�H[SOLFD� �HO� �VXEGLUHFWRU�� �KDQ� �SRJXW�� �ILQV� �L� �WRW�� �FUHDU� �HVSDLV� �VHPEODQWV� �D� �OXGRWHTXHV� �D�

�FRQVHT�qQFLD� �GH� �OD� �VHQVLELOLWDW� �TXH� �HVWj� �JHQHUDQW� �HO� �WHPD� �HOV� �~OWLPV� �DQ\V�� �D�

�:DG�5DV��QR�FRPSWHQ�DPE�PDVVD�HVSDL�SHU�SRGHU�FUpL[HU�HQ�DTXHVW�VHQWLW��

�;DYLHU� �$UDQGD� �DVVHJXUD� �TXH� ��DTXt� �DPE� �O
HVSDL� �TXH� �WHQLP�� �WRW� �pV� �PpV� �FRQGHQVDW��

�9DP� �DJDIDU� �GRV� �YLV� �D� �YLV� �IDPLOLDUV� �L� �YDP� �IHU� �XQ� �PpV� �JUDQ� �SHOV� �YLV� �D� �YLV� �GH�

�FRQYLYqQFLD���3HU��OHV��PDUHV��TXH��WHQLHQ��PHQRUV��D��IRUD���TXH��HV��SRJXpV��FUHDU��XQ��HVSDL�

�XQD�PLFD�PpV�VHQVLEOH��PHQ\V�DJUHVVLX��PpV�DFROOLGRU���

�(OV� �HVSDLV��GH��FRQYLYqQFLHV��YDQ��VHU��O
DOWHUQDWLYD��TXH��YDQ��WUREDU��D��:DG�5DV��D��OD��IDOWD�

�G
HVSDL� �L� �OD� �QHFHVVLWDW� �GH��FUHDU��XQD��KDELWDFLy��HQ��TXq��OHV��PDUHV��HV��SRJXHVVLQ��WUREDU�

�DPE� �HOV� �VHXV� �ILOOV� �L� �IDPLOLDUV� �G
XQD� �PDQHUD� �PHQ\V� �YLROHQWD� �TXH� �OD� �TXH� �VXSRVD� �XQD�

�FRPXQLFDFLy� �SHU� �WHOqIRQ� �D� �WUDYpV� �G
XQ� �WURV��GH��YLGUH���$��PpV���VHJRQV��$UDQGD���pV��XQD�

�ERQD��VROXFLy��SHUTXq��OHV��PDUHV��D��OHV��TXDOV��OHV��KDQ��UHWLUDGD��OD��FXVWzGLD��GHO��VHX��ILOO��R��OD�

�VHYD�ILOOD��SXJXLQ�WUREDU�VH�DPE�HOV�LQIDQWV�VL�OD�'*$,$�QR�KL�SRVD�FDS�LQFRQYHQLHQW��

�$� �FRQVHT�qQFLD� �GHO� �FRQILQDPHQW� �TXH� �YD� �SRUWDU� �OD� �&RYLG����� �D� �:DG�5DV�� �YDQ�

�FRQVLGHUDU��XQD��DOWUD��PDQHUD��GH��SHUPHWUH��OHV��FRPXQLFDFLRQV��HQWUH��LQWHUQHV��L��IDPLOLDUV�

�R��SHUVRQHV��H[WHUQHV��D��OD��SUHVy���OHV��YLGHRWUXFDGHV���$UDQGD��KR��UHFRQHL[��FRP���XQ��JUDQ�

�DYHQo��HQ��O
jPELW��SHQLWHQFLDUL����GRQDW��TXH��OHV��PDUHV��HVWUDQJHUHV��SHU��IL��SRGHQ��YHXUH��L�

�SDUODU� �DPE��HOV��VHXV��ILOOV��L��ILOOHV��TXH��YLXHQ��DO��SDtV��G
RULJHQ���GHVSUpV��GH��WDQW��GH��WHPSV�

�QRPpV�HVFROWDQW�ORV�OD�YHX��

��������6DOXW�PHQWDO�GH�OHV�GRQHV�

�/¶DILUPDFLy� �TXH� �DOJXQV� �GHOV� �PHPEUHV� �HQWUHYLVWDWV� �GH� �O¶HTXLS� �GLUHFWLX� �GH� �FHQWUHV�

�SHQLWHQFLDULV� �FDWDODQV� �QR� �V¶KDQ� �FDQVDW� �GH� �UHSHWLU� �pV� �OD� �LPSRUWjQFLD� �GH� �O¶HTXLS� �GH�

�SVLFRORJLD��SHU��D��OHV��LQWHUQHV���$PDQG��&DOGHUy��GHVWDFD��HO��FDV��FRQFUHW��G¶XQ��PHPEUH��GH�

�O
HTXLS� �SVLFROzJLF� �GH� �:DG�5DV���³pV��H[WUDRUGLQDUL���FRQHL[��D��OHV��LQWHUQHV��FRP��VL��IRVVLQ�

�OHV�VHYHV�ILOOHV´��

�/D� �VLWXDFLy� �DFWXDO�� �WDO� �FRP� �OD� �GHILQHL[� �&DOGHUy�� �pV� �SRVLWLYD�� �&RP� �WRW�� �UHFRQHL[� �TXH�

�SRGULD��PLOORUDU��VL��OD��*HQHUDOLWDW��LQYHUWtV��PpV��UHFXUVRV��HFRQzPLFV���SHUz��FRQVLGHUD��TXH�

�SHO� �YROXP� �G¶LQWHUQHV� �TXH� �FRPSUqQ� �:DG�5DV�� �pV� �³Ey´�� �(O��SUREOHPD��pV��HO��FUHL[HPHQW�

����



�GHOV��WUDVWRUQV��GH��VDOXW��PHQWDO��TXH���VHJRQV��&DOGHUy���³KDQ��DXJPHQWDW��HOV��~OWLPV��DQ\V´�

�D� �FRQVHT�qQFLD� �TXH� �³OHV� �WUDMHFWzULHV� �GH� �WR[LFRPDQLD� �GH� �PROWV� �DQ\V� �HQUHUH� �GH� �OHV�

�LQWHUQHV��DFDEHQ��SURYRFDQW��DOWHUDFLRQV��GH��VDOXW��PHQWDO��LPSRUWDQWV���D��IRUD��L��D��GLQV´���6LV�

�GH� �FDGD� �GHX��LQWHUQHV��SDWHL[HQ��DOJXQ��WLSXV��GH��SUREOHPD��GH��VDOXW��PHQWDO���3HU��DTXHVW�

�PRWLX���O¶DQ\��������YD��VHU��O¶HQFDUUHJDW��G¶HQFHWDU��XQ��SURMHFWH��SHU��UHIRUoDU��O¶DERUGDWJH��GH�

�OD� �VDOXW� �PHQWDO� �GLQV� �OHV� �SUHVRQV�� �O¶REMHFWLX�� �DILUPD�� �HYLWDU� �HOV��FRQIOLFWHV��GH��FRQGXFWD�

�TXH�RFDVLRQD�SHU�SRGHU�³WUHEDOODU�HQ�OD�UHLQVHUFLy´��

�/D��VDOXW��PHQWDO��GH��OHV��PDUHV���QR��pV��PpV��UHOOHYDQW��TXH��OD��GH��OD��UHVWD��G
LQWHUQHV���DL[z�

�Vt���OHV��VLWXDFLRQV��TXH��HV��SRGHQ��GRQDU��D��FRQVHT�qQFLD��GHO��VHQWLPHQW��G¶DEDQGRQDPHQW�

�YHUV� �OD� �FULDWXUD� �TXDQ� �DTXHVWD� �VXUW� �HQ� �FRPSOLU� �HOV� �WUHV� �DQ\V�� �OD� �FXOSDELOLWDW� �R� �OD�

�IUXVWUDFLy� �SHU� �SHQVDU� �TXH� �QR��HVWj��VHQW��³OD��PLOORU´��YHUVLy��GH��PDUH��TXH��SRGULD��VHU���OHV�

�SHUMXGLFD�JUHXPHQW��

�8Q� �GHOV� �SULPHUV� �FRQIOLFWHV� �TXH� �HV� �SODQWHJHQ� �SHU� �OHV� �PDUHV� �TXDQ� �SDUHL[HQ� �L� �TXH�

�DIHFWHQ� �HO��VHX��GHVHQYROXSDPHQW��PHQWDO��GXUDQW��HOV��DQ\V��TXH��O¶LQIDQW��FUHL[��D��OD��SUHVy�

�pV��HO��IHW��TXH���SHU��FXLGDU�OR��GLQV��GHO��FHQWUH���V¶KDQ��GH��FDQYLDU��GH��FHQWUH��HQ��FDV��TXH��HO�

�VHX�QR�HV�WUREL�DGDSWDW�SHU�D�FRQYLXUH�DPE�FULDWXUHV��

�$� �&DWDOXQ\D�� �~QLFDPHQW� �WUREHP� �PzGXO� �GH� �PDWHUQLWDW� �D� �:DG�5DV�� �SHU� �WDQW�� �VL� �SHU�

�H[HPSOH�� �OD� �GRQD� �HV� �WURED� �FRPSOLQW� �FRQGHPQD� �D� �%ULDQV� ���� �VLWXDW� �D� �6DQW� �(VWHYH��GH�

�6HV��5RYLUHV��V¶KD��GH��WUDVOODGDU��ILQV��D��:DG�5DV���DO��EDUUL��GH��3REOHQRX��GH��%DUFHORQD���VL�

�YRO��FXLGDU��HO��VHX��ILOO��R��ILOOD��PHQWUH��FRPSOHL[��FRQGHPQD���6HJXUDPHQW��V
KDXUj��G¶DOOXQ\DU�

�GHOV��VHXV��IDPLOLDUV��L��HO��FRQWDFWH��HV��WRUQDUj��PpV��FRPSOLFDW���MD��TXH��OD��GLVWjQFLD��TXH��KDQ�

�GH�UHFyUUHU�SHU�YLVLWDU�OD��DXJPHQWD��

�7DO� �FRP� �DILUPD� �0DLDOHQ� �0DUWtQH]� �������� �S������ �HO� �WUDVOODW� �³HQ� �OD� �PDMRULD� �GH� �FDVRV�

�FRPSRUWD��XQ��DOOXQ\DPHQW��GH��OD��GRQD��GH��OD��VHYD��IDPtOLD��G¶RULJHQ��L���SHU��WDQW���DXJPHQWD�

�HO� �GHVDUUHODPHQW� �IDPLOLDU� �TXH�� �HYLGHQWPHQW�� �LQIOXHL[� �HQ� �O¶HVWDW� �PHQWDO� �GH� �OD� �GRQD´��

�$PDQG� �&DOGHUy�� �SHUz�� �GHFODUD� �TXH� �³VXUW� �PpV� �D� �FRPSWH� �IHU� �XQ� �GHSDUWDPHQW� �FHQWUDO�

�TXH��QR��SDV��XQ��HQ��FDGD��FHQWUH��SHQLWHQFLDUL��GH��&DWDOXQ\D´��L��TXH��³OD��GLVWjQFLD��QR��pV��WDQ�

�JUDQ´�WRW�L�TXH�UHFRQHL[�TXH�³OD�YLQFXODFLy�IDPLOLDU�pV�PROW�LPSRUWDQW�TXH�QR�HV�SHUGL´��
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�eV� �HYLGHQW��TXH��HO��IHW��TXH��OD��IDPtOLD��KDJL��G¶LQYHUWLU��PDVVD��WHPSV��D��PDQWHQLU��FRQWDFWH�

�ItVLF� �DPE� �OD� �LQWHUQD� �SRW� �SHUMXGLFDU� �D� �OD� �IUHT�qQFLD� �G¶DTXHVWV��FRQWDFWHV���$FWXDOPHQW��

�SHUz�� �WDO� �FRP� �HVWj� �SODQWHMDW� �HO� �VLVWHPD� �SHQLWHQFLDUL� �FDWDOj�� �pV� �XWzSLF��SHQVDU��TXH��HQ�

�FDGD��SUHVy��H[LVWHL[L��XQ��PzGXO��GH��PDWHUQLWDW���3ULQFLSDOPHQW��SHU��OD��PDQFD��G¶LQWHUqV��GH�

�OHV� �LQVWLWXFLRQV� �L� �OD� �VRFLHWDW� �HQ� �SURPRXUH� �SUHVRQV� �LQFOXVLYHV� �L�� �HQ� �VHJRQ� �WHUPH�� �SHO�

�QRPEUH� �UHGXwW� �GH� �PDUHV� �SULYDGHV� �GH� �OOLEHUWDW� �DPE� �ILOOV� �R� �ILOOHV� �PHQRUV� �GH� �WUHV� �DQ\V�

�TXH�HOV�WHQHQ�DPE�HOOHV�GLQV�HO�FHQWUH�SHQLWHQFLDUL��

�0DQXHOD�� �PDUH� �H[WUHPHQ\D��GH������DQ\V���HQWUHYLVWD��FLWDGD��D��O¶DQQH[����pV��XQ��H[HPSOH�

�GHO� �GHVDUUHODPHQW� �G¶XQD� �PDUH� �GH� �OD� �VHYD� �IDPtOLD� �D� �FRQVHT�qQFLD� �GH� �YROHU� �FRPSOLU�

�FRQGHPQD� �DPE��OD��VHYD��FULDWXUD���9D��GHOLQTXLU��D��([WUHPDGXUD���SHUz��YD��KDYHU��G¶HVFROOLU�

�HQWUH��XQ��FHQWUH��SHQLWHQFLDUL��GH��0DGULG��R��:DG�5DV���MD��TXH��VyQ��HOV��GRV��~QLFV��FHQWUHV�

�SHQLWHQFLDULV��HVSDQ\ROV��DPE��PzGXO��GH��PDWHUQLWDW���9D��HVFROOLU��:DG�5DV��SHUTXq��TXDQ�

�MD� �QR� �SXJXL� �YLXUH� �DPE� �OD� �VHYD� �ILOOD� �D� �SUHVy�� �HQ� �FRPSOLU� �DTXHVWD� �HOV� �WUHV� �DQ\V�� �XQD�

�FRQHJXGD�TXH�YLX�D�%DUFHORQD�SRGUj�IHU�VH�FjUUHF��

�(O� �GHVDUUHODPHQW� �GH� �OHV� �PDUHV� �DPE� �OD� �IDPtOLD�� �pV� �HQFDUD� �PpV� �LPSRUWDQW� �TXDQ� �OD�

�FRQGHPQD��GXUD��PpV��GH��WUHV��DQ\V��L��OD��FULDWXUD��KD��GH��PDU[DU��HQ��DVVROLU��DTXHVWD��HGDW��

�FRP� �WDPEp� �pV� �HO� �FDV� �GH� �'DQQD�� �PDUH� �FRORPELDQD� �GH� ���� �DQ\V� ��HQWUHYLVWD� �FLWDGD� �D�

�O¶DQQH[����TXH��HVSHUD��HO��VHX��MXGLFL���(V��WURED��HQ��SUHVy��SUHYHQWLYD��SHU��XQ��GHOLFWH��FRQWUD�

�OD� �VDOXW� �S~EOLFD�� �SUHVVXSRVD� �TXH� �OD� �VHYD� �SHQD� �DQLUj� �GHOV� �VLV� �DOV��QRX��DQ\V���L���KDXUj�

�G¶DFRPLDGDU�VH��GH��OD��VHYD��ILOOD��SHWLWD��PROW��DEDQV��GH��VRUWLU��GHILQLWLYDPHQW��GH��SUHVy���7RW�

�L��TXH��D��:DG�5DV���FRP��VDEHQ��HO��TXH��VXSRVD��DL[z��SHU��OD��PDUH��L���WDPEp���SHU��O¶LQIDQW��KR�

�LQWHQWHQ��HYLWDU��DPE��O¶DMXGD��GHOV��UqJLPV��REHUWV���/D��GLVWjQFLD��GH��OD��'DQQD��DPE��OD��VHYD�

�IDPtOLD��pV��HQFDUD��PpV��GRORURVD��SHO��IHW��TXH��OD��9DOHQWLQD���OD��VHYD��ILOOD��GH��GHX��DQ\V���HV�

�WURED�D�&ROzPELD��

�'DQQD�� �HVWj� �DJUDwGD��GH��SRGHU��FRPSDUWLU��DTXHVWV��DQ\V��DPE��OD��VHYD��ILOOD��³HOV��QDGRQV�

�WHQHQ� �HO� �GUHW� �G¶HVWDU� �DPE� �OD� �VHYD� �PDUH�� �pV� �PROW� �ERQLF� �SRGHU� �FRPSDUWLU� �HOV� �VHXV�

�SULPHUV� �DQ\V� �GH� �YLGD� �MXQWHV� �L� �QR� �TXH� �KR� �IDFL� �DPE� �XQD� �DOWUD� �SHUVRQD� ��OD� �FULDQoD�� �L�

�SHUGUH¶QV��DTXHVWD��RSRUWXQLWDW��WDQ��PHUDYHOORVD´��DILUPD��TXDQ��UHFRUGD��OD��SRU��TXH��VHQWLD�

�TXDQ�OD�YDQ�DUUHVWDU�SHQVDQW�TXH�PDL�PpV�WRUQDULD�D�YHXUH�OHV�VHYHV�ILOOHV��

����



�/D��PDUH���SHUz���FUHX��TXH��DO��FDS��GH��WUHV��DQ\V��SRGUj��VRUWLU��GH��:DG�5DV��HQ��VLWXDFLy��GH�

�UqJLP� �REHUW� �L�� �SHU� �WDQW�� �QR� �V
KDXUj� �G¶DFRPLDGDU� �GH� �OD� �VHYD� �ILOOD� �GHILQLWLYDPHQW�� �³(QV�

�DMXGHQ��PROW��DPE��DTXHVW��WHPD���TXDQ��HW��SRUWHV��Ep��HW��GRQHQ��LQIRUPHV��SRVLWLXV´��H[SOLFD��

�(O��VXEGLUHFWRU���;DYLHU��$UDQGD���GLX��TXH��HO��FHQWUH��IDFLOLWD��DTXHVWHV��SDVVHV��VHPSUH��TXH�

�HO� �VHX� �FRPSRUWDPHQW� �VLJXL� �O
DGHTXDW� �L� �WUHEDOOLQ� �SHU��PLOORUDU���1RUPDOPHQW���XQ��UHTXLVLW�

�HVVHQFLDO��SHU��RSWDU��DO��UqJLP��REHUW��L��SRGHU��YDORUDU��FRP��SRVLWLX��HO��FRPSRUWDPHQW��GH��OD�

�LQWHUQD�pV�OD�IRUPDFLy��3HU�DL[z��OD�'DQQD��FRPHQoDUj�XQ�FXUV�GH�FDWDOj��

�$MXGDU��D��OHV��PDUHV��D��FRPSDUWLU��SDUW��GH��OD��VHYD��YLGD��DPE��HOV��VHXV��ILOOV��TXDQ��DTXHVWV�

�VXSHUHQ��HOV��WUHV��DQ\V��WDPEp��pV��FXLGDU��OD��VHYD��VDOXW��PHQWDO��L��HYLWDU��PROWV��GHOV��ULVFRV�

�TXH� �FRPSRUWD� �DTXHVWD� �VHSDUDFLy�� �$� �:DG�5DV� �KR� �VDEHQ�� �L� �TXDQ� �XQD� �LQWHUQD� �pV�

�FRQGHPQDGD�SHU�XQ�GHOLFWH�FRQWUD�OD�VDOXW�S~EOLFD��$UDQGD�FRPHQWD�TXH��

��6DEHP� �TXH� �VHUj�� �VHJXUDPHQW�� �XQD� �FjUUHJD� �GH� �VLV� �DQ\V�� �4XDQ� �YH�

�HPEDUDVVDGD�� �HW� �SRWV� �LPDJLQDU� �TXH� �KL� �KDXUj� �XQ� �PRPHQW� �HQ� �HO� �TXDO� �HO� �QHQ�

�VRUWLUj��DEDQV��TXH��OD��PDUH���/ODYRUV���LQWHQWHP��DJLOLW]DU��OHV��VRUWLGHV��GH��PDQHUD�

�TXH� �HQ��HO��PRPHQW��TXH��SXJXL��VRUWLU���OD��PDUH��WDPEp��KR��IDFL��G
DOJXQD��PDQHUD��

�SHUTXq�VLJXL�XQD�VHSDUDFLy�HO�PHQ\V�GUDPjWLFD�SRVVLEOH���

�$IHJHL[�� �TXH� �OD� �PRWLYDFLy� �GH��OHV��PDUHV��pV��FODUtVVLPD���YROHQ��VRUWLU��DPE��HO��VHX��ILOO��SHU�

�FXLGDU�OR���$L[t���GHV��GH��:DG�5DV���JUjFLHV��DO��SULPHU��SDV��TXH��VXSRVHQ��HOV��SHUPLVRV��GH�

�VRUWLGD���V¶DVVHJXUHQ��TXH���FRP��D��PtQLP���SXJXLQ��VRUWLU��FDGD��GLD��D��GHL[DU��HO��QHQ��DPE��OD�

�SHUVRQD� �FXLGDGRUD�� �'HVSUpV�� �FRPHQWD� �$UDQGD�� �pV� �LPSUHVFLQGLEOH� �FRQWLQXDU� �HO� �FDPt�

�FDS�D�DFRQVHJXLU�HO�WHUFHU�JUDX��

�8Q��DOWUH��H[HPSOH��Q¶pV��9DOHU\���HQWUHYLVWD��FLWDGD��D��O¶DQQH[����9D��LQJUHVVDU��D��%ULDQV�����DO�

�IHEUHU���DPE������DQ\V��L��FRQGHPQDGD��SHU��XQ��GHOLFWH��FRQWUD��OD��VDOXW��S~EOLFD���4XDQ��HV��YD�

�SRVDU� �GH� �SDUW� �YD� �VHU� �WUDVOODGDGD� �D� �O¶+RVSLWDO� �3HQLWHQFLDUL� �GH� �7HUUDVVD� �L�� �GHVSUpV�� �D�

�:DG�5DV��DPE��OD��VHYD��ILOOD���(QFDUD��HVSHUD��HO��MXGLFL���SHUz��VDS��TXH��HOV��GHOLFWHV��FRQWUD�

�OD� �VDOXW� �S~EOLFD��FRPSRUWHQ��FRQGHPQHV��GH��VLV��D��QRX��DQ\V���,JXDO��TXH��'DQQD���VHPEOD�

�TXH��OD��VHYD��ILOOD��FRPSOLUj��HOV��WUHV��DQ\V��DEDQV��TXH��HOOD��VXUWL��GHO��FHQWUH���$L[z��Vt���9DOHU\�

�QR��FRQWHPSOD��DPE��RSWLPLVPH��REWHQLU��HO��UqJLP��REHUW��DEDQV��TXH��O
REOLJXLQ��D��VHSDUDU�VH�

�GH�OD�VHYD�ILOOD��

����



�4XDQ� �YD� �HQWUDU� �DO��FDODEyV��GHVSUpV��TXH��OD��SROLFLD��OD��SDUpV��D��O¶DHURSRUW��GH��%DUFHORQD�

�HOV� �VHQWLPHQWV� �GH� �SRU�� �IUXVWUDFLy�� �FXOSD� �L� �WULVWHVD� �O
DFODSDUDYHQ� �TXDQ� �HV� �PLUDYD� �OD�

�SDQ[D�� �$UD�� �DTXHVWV� �VHQWLPHQWV� �DWUDSHQ� �D� �OD� �9DOHU\� �TXDQ� �SHQVD� �TXH� �V¶KDXUj� �GH�

�VHSDUDU� �GH� �OD� �VHYD� �ILOOD�� �³DOOXQ\DU�OD� �GH� �PL� �HP� �IDUj� �PROW� �PDO�� �pV� �HO� �TXH� �PpV� �HP�

�SUHRFXSD´�WRW�L�TXH�VDS�TXH�IRUD��DPE�HO�SDUH��OD�VHYD�ILOOD�HVWDUj�Ep��

�$TXHVWD��VHSDUDFLy��GH��PDUHV��L��LQIDQWV��pV��GRORURVD���*HQHUD��VHQWLPHQWV��GH��FXOSDELOLWDW�

�L� �DQJRL[D� �TXH���GH��YHJDGHV���QR��QRPpV��SURYHQHQ��G¶DOOXQ\DU�VH��GHO��VHX��ILOO��R��ILOOD���VLQy�

�WDPEp� �D� �FRQVHT�qQFLD� �GH� �OD� �VLWXDFLy� �TXH� �HV� �GRQD� �D� �OHV� �VHYHV� �OODUV� �SHU� �OD� �VHYD�

�DEVqQFLD���$TXHVW��IHW��SRW��JHQHUDU��GHVRULHQWDFLy��SHU��SDUW��GH��OD��IDPtOLD��SHU��WUHQFDU��DPE�

�O
HVWUXFWXUD� �G¶DTXHVWD� �DL[t� �FRP� �DPE� �HOV� �KjELWV� �KDELWXDOPHQW� �SUDFWLFDWV� ��0DUWtQH]��

������� �S������ �8Q� �H[HPSOH� �GH��OD��SUHRFXSDFLy��SHOV��IDPLOLDUV��TXH��GHL[HQ��IRUD��pV��HO��FDV�

�GH� �OD� �6DQGUD�� �XQD� �PDUH� �LQWHUQD� �TXH� �Wp� �TXDWUH� �ILOOV� �L� �WUHV��ILOOHV��L��HV��WURED��D��:DG�5DV�

�DPE��OD��PpV��SHWLWD���HQWUHYLVWD��FLWDGD��D��O¶DQQH[����$VVHJXUD��TXH��VH��OL��ID��PROW��GLItFLO��HVWDU�

�VHSDUDGD�GHOV�LQIDQWV��L�TXH�D�HOOV�WDPEp�HOV�DIHFWD��

�/D��SqUGXD��GH��FRQWURO��GH��OD��YLGD��GH��OHV��FULDWXUHV��pV��XQ��DOWUH��PRWLX��GH��SUHRFXSDFLy��SHU�

�OHV��PDUHV���WDPEp��HO��IHW��GH��SRGHU��VHU��VXEVWLWXwGHV��SHU��OD��SHUVRQD��TXH��V
HQFDUUHJXL��GH�

�FULDU� �O
LQIDQW� �PHWUH� �HOOHV� �ILQDOLW]HQ� �OD� �VHYD� �FRQGHPQD�� �(Q� �DTXHVWV� �FDVRV�� �HOV�

�VHQWLPHQWV� �G
LQIHULRULWDW� �OHV� �HQYDHL[HQ� �L� �OD� �FXOSD� �WRUQD� �D� �DSDUqL[HU� ��0DUWtQH]�� �������

�S������ �'HV� �GH� �:DG�5DV� �KR� �VDEHQ� �L�� �WRW� �L� �TXH� �QR� �SRGHQ� �IHU� �PLUDFOHV���VL��OHV��LQWHUQHV�

�FROāODERUHQ���pV��SUREDEOH��TXH��HV��EHQHILFLwQ��GHOV��SHUPLVRV��GH��VRUWLGHV��L��GHO��WHUFHU��JUDX�

�TXH�HYLWLQ�DTXHVWV�VHQWLPHQWV�WDQ�GRORURVRV��

�/D��ILJXUD��G¶DOWUHV��PHPEUHV��GH��OD��IDPtOLD��pV��IRQDPHQWDO��HQ��WRWV��HOV��VHQWLWV���SHU��GRQDU�

�VXSRUW��D��OD��PDUH��GH��PDQHUD��GLUHFWD��L��SHU��IHU�KR��GH��PDQHUD��LQGLUHFWD��DFRPSDQ\DQW��D�

�OD� �FULDWXUD� �D� �WUDYpV� �GH� �OHV� �FRQYLYqQFLHV� �R� �FXLGDQW� �GHOV� �LQIDQWV� �GXUDQW� �HO� �FDS� �GH�

�VHWPDQD�� �TXDQ� �DFRVWXPHQ� �D� �VRUWLU�� �1RUPDOPHQW�� �OD� �ILJXUD� �GH� �O¶DOWUH� �SURJHQLWRU� �pV�

�LPSUHVFLQGLEOH��SHUz��QR�HQ�WRWV�HOV�FDVRV�pV�DSURSLDGD��

�0DLDOHQ��0DUWtQH]���HQ��OD��VHYD��DQjOLVL��DILUPD��TXH��OD��PDMRULD��GH��GRQHV��HQWUHYLVWDGHV��R�

�QR� �WHQHQ� ��FDS� �PHQD� �GH� �VXSRUW� �SHU� �SDUW� �HO� �SDUH� �GHOV� �LQIDQWV�� �R�� �VL� �KR� �WHQHQ�� �pV�

��IRQDPHQWDOPHQW� �HFRQzPLF�� �������� �S����� �L�� �VyQ� �PROW� �SRTXHV��OHV��GRQHV��TXH��DILUPHQ�

�TXH�FRPSWHQ�DPE�HO�VXSRUW�GHO�SDUH�GH�OD�PDQHUD�TXH�HOV�DJUDGDULD��

����



�(Q��HO��FDV��GH��OHV��GRQHV��HQWUHYLVWDGHV���0DQXHOD���&DUPHQ��L��'DQQD��QR��FRPSWDYHQ��DPE�

�HO��VXSRUW��GHO��SDUH��GH��OD��FULDWXUD��SHUTXq��OD��UHODFLy��V
KDYLD��DFDEDW���3HO��TXH��ID��D��VXSRUW�

�HFRQzPLF�� �QRPpV� �O
H[SDUHOOD� �GH� �OD� �0DQXHOD� �HV� �IHLD� �FjUUHF� �GH� �OHV� �GHVSHVHV� �GHOV�

�LQIDQWV���MD��TXH��WDQW��&DUPHQ��FRP��'DQQD���QR��YDQ��SDUODU��GH��FDS��PHQD��GH��UHODFLy��DPE��HO�

�SURJHQLWRU�GH�O
LQIDQW��

�/
DOWUD� �PHLWDW� �GH� �OHV� �HQWUHYLVWDGHV�� �9DOHU\�� �,VDEHOOD� �L� �6DQGUD�� �TXH� �Vt� �TXH� �PDQWHQHQ�

�XQD��UHODFLy��DIHFWLYD��DPE��HO��SDUH��GH��OHV��FULDWXUHV���JDXGHL[HQ��GH��OHV��FRQYLYqQFLHV��TXH�

�HOV� �RIHUHL[HQ��D��:DG�5DV��VHWPDQDOPHQW���3HU��WDQW���QR��QRPpV��FRPSWHQ��DPE��HO��VXSRUW�

�HFRQzPLF��VLQy�WDPEp�DPE�VXSRUW�SVLFROzJLF��

�$L[z��Vt���SHU��D��PROWHV���LQWHUQDU��D��:DG�5DV���pV��XQ���DYDQoDPHQW���XQD��PLOORUD��HQ��OD��VHYD�

�YLGD�� �H[SOLFD� �0DUWD� �0RUHQR�� �WUHEDOODGRUD� �VRFLDO� �GH� �:DG�5DV�� �/D� �PDMRULD� �GH��GRQHV��

�YHQHQ� �GH� �SDwVRV� �GHSULPLWV� �HQ� �TXq���HO��URO��GH��OD��GRQD��pV��PROW��VHFXQGDUL����D��OD��SUHVy��

�GHFODUD� �0RUHQR�� �HV� �IRUPHQ�� �IDQ� �FXUVRV�� �HVFROWHQ� �FRQIHUqQFLHV�� �UHDOLW]HQ� �WDOOHUV�

�G
DXWRDMXGD��L��WUHEDOOHQ��OD��VHYD��YDOLD��FRP��D��SHUVRQHV��L��FRP��D��GRQHV��DPE��HGXFDGRUHV�

�VRFLDOV�� �'HV� �GH� �:DG�5DV�� �GLX� �0RUHQR�� ��LQWHQWHP� �TXH� �V
DGRQLQ� �GHO� �YDORU� �TXH� �WHQHQ�

�FRP��D��SHUVRQHV��LQGLYLGXDOV��L��FRP��D��GRQHV����7DQW��GHV��GH��O
HTXLS��GLUHFWLX��FRP��GHV��GHO�

�WqFQLF�� �VDEHQ� �TXH� �DTXHVWHV� �GRQHV� �VyQ� �OHV� �UHVSRQVDEOHV� ��GH� �OD� �VHYD� �YLGD� �L� �G
DOWUHV�

�YLGHV�� �L�� �SHU� �DL[z�� �HQ� �SDUDXOHV� �GH� �OD� �WUHEDOODGRUD� �VRFLDO�� ��SULPHU� �KDQ� �GH� �VDEHU� �FRP�

�VyQ�HOOHV�SHU�SRGHU�WHQLU�FXUD�GHOV�DOWUHV���

�8QD�T�HVWLy�IXWXUD�

�(O��SURMHFWH��GH��OD��SUHVy��GH��GRQHV��GH��OD��=RQD��)UDQFD��TXH��HQFDUD��FRQWLQXD��HQ��SURFpV��

�pV��PROW��VLPLODU��DO��TXH��OD��3DXOD��0RQWHUR��YD��OLGHUDU��D��6DQW��/ORUHQo��G¶+RUWRQV���XQ��FHQWUH�

�SHQLWHQFLDUL� �SHU� �D� �GRQHV� �TXH� �HV� �FRQVWUXLUj� �DPE� �SHUVSHFWLYD� �IHPLQLVWD�� �SHUz� �TXH��

�ILQDOPHQW�� �QR� �HV� �YD� �FRQVWUXLU� �PDOJUDW� �WHQLU�OR� �PROW� �HVWXGLDW�� �0RQWHUR� �GHFODUD� �TXH� �OD�

�VDOXW� �PHQWDO�� �HUD� �XQ� �HL[� �IRQDPHQWDO� �TXH�� �FXULRVDPHQW�� �YD� �IRUPDU� �SDUW� �GHO� �GLVVHQ\�

�DUTXLWHFWzQLF�GHO�FHQWUH�SHQLWHQFLDUL��

�/D��VDOXW��PHQWDO��GH��OHV��PDUHV��HQ��DTXHOO��FHQWUH��HV��YROLD��FXLGDU��D��WUDYpV��GHOV��ILOOV��L��ILOOHV��

�LQWHQWDQW� �TXH� �HOV� �LQIDQWV� �QR� �VDEHVVLQ� �TXH� �HV� �WUREHVVLQ� �GLQV� �G¶XQD� �SUHVy� �JUjFLHV� �D�

����



�XQHV� �LQIUDHVWUXFWXUHV� �GH� �TXDOLWDW�� �REHUWHV�� �VHQVH� �DVSHFWH� �GH� �SUHVy�� �eV� �D��GLU���VHQVH�

�UHL[HV���QL��FjPHUHV��YLVLEOHV���/HV��KDELWDFLRQV��VHULHQ��DSDUWDPHQWV��RQ��OHV��GRQHV��SRGLHQ��

�LQFO~V�� �FRQYLXUH� �DPE� �HOV� �ILOOV� �TXH� �MD� �QR��HVWLJXHVVLQ��DPE��HOOHV��GLQV��HO��FHQWUH���,���ILQV��L�

�WRW�� �HV� �SODQWHMDYD� �OD� �LGHD� �GH� �FUHDU� �XQD� �HVFROD� �EUHVVRO� �WDQW� �SHOV� �ILOOV� �L� �ILOOHV� �GH� �OHV�

�LQWHUQHV�FRP�HOV�GH�OHV�YHwQHV�GH�6DQW�/ORUHQo�G¶+RUWRQV��

�7RW��L��TXH��DTXHVWHV��VLWXDFLRQV��HVWDQ��UHODFLRQDGHV��DPE��JDUDQWLU��XQD��YLGD��SOHQD��GH��OHV�

�PDUHV� �DO� �FRVWDW� �GH� �OHV� �VHYHV� �FULDWXUHV�� �DL[t� �FRP� �XQ� �HVWDW� �GH� �WUDQTXLOāOLWDW� �PHQWDO�

�JDUDQWLW�SHU�VDEHU�TXH�HOV�LQIDQWV�HVWDQ�EHQ�FXLGDWV��

�0RQWHUR���DILUPD��TXH��YDQ��SHQVDU��TXH��HUD��LPSRUWDQW��TXH��OHV��GRQHV��DPE��SUREOHPHV��GH�

�VDOXW��PHQWDO��DPE��OHV��TXDOV��KD��WUDFWDW��GLjULDPHQW��WDQW��D��OD��SUHVy��GH��:DG�5DV���FRP��HOV�

�KRPHV� �DO� �&HQWUH� �3HQLWHQFLDUL� �GH� �/OHGRQHUV�� �³QR��HV��SDVVHVVLQ��HO��GLD��D��OD��LQIHUPHULD´�

�SHU� �DL[z� �YDQ� �SHQVDU� �HQ� �³FUHDU� �XQ��PzGXO��PpV��SHWLW��DPE��XQHV��FRQGLFLRQV��DPELHQWDOV�

�PROW� �PpV� �DPDEOHV� �SHU� �D� �HOOHV´�� �$TXHVW� �FDV�� �GRQFV�� �pV� �XQ� �FODU� �H[HPSOH� �GH� �OD�

�LPSRUWjQFLD��TXH���GXUDQW��DQ\V���GLUHFWRUHV��FRP��0RQWHUR��KDQ��GRQDW��D��OD��VDOXW��PHQWDO��GH�

�OHV� �SUHVHV�� �TXH�� �UHFRQHL[HQ�� �pV� �IRQDPHQWDO� �SHU� �JDUDQWLU� �OD� �VHYD� �UHLQVHUFLy� �XQ� �FRS�

�DFDEDGD�OD�VHYD�HVWDGD�GLQV�HO�FHQWUH��

�$TXHVW��PRGHO��pV��HO��TXH��V
HVSHUD��TXH��V
DSOLTXL���HQ��OD��PLGD��HQ��TXq��VLJXL��SRVVLEOH���D��OD�

�FRQVWUXFFLy� �GHO� �QRX� �FHQWUH��SHQLWHQFLDUL��GH��GRQHV��GH��OD��=RQD��)UDQFD���TXH��HV��SUHYHX�
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�/D� �SUHFDULHWDW� �ODERUDO� �GHOV� �WUHEDOOV��IHPLQLW]DWV���OD��IDOWD��GH��UHFXUVRV��HFRQzPLFV��L��OODUV�
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�XQLWDW��PpV��DYDQoDGD���GHVWLQDGD��D��OHV��SUHVHV��TXH��KDQ��PLOORUDW��L��XQD��DOWUD��GHGLFDGD��D�
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�GLQDU��

�$� �OD� �WDUGD� �VHJXLUDQ� �DPE� �OHV� �DFWLYLWDWV� �TXH� �HOV� �KL� �FRUUHVSRQJXL�� �VLJXLQ� �FODVVHV� �GH�

�FDWDOj� �R� �JLPQjV�� �SHU� �H[HPSOH�� �$� �OHV� ������� �KRUHV� �VRSDUDQ� �L� �D� �OHV� ���� �KRUHV�� �TXDQ�
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�7HUUDVVD�� �$OOj� �pV� �DVVLVWLGD� �GXUDQW� �HO� �SDUW� �L���XQ��FRS��KD��QDVFXW��HO��QDGy���DPEGyV��VyQ�

�WUDVOODGDWV� �DO��GHSDUWDPHQW��GH��PDUHV��GH��:DG�5DV���$TXt���OHV��GRQHV��SRGHQ��YLXUH��DPE�

�HOV� �VHXV��ILOOV��GLQV��OD��SUHVy��ILQV��TXH��FRPSOHL[HQ��HOV��WUHV��DQ\V���(O��GHSDUWDPHQW��Wp��XQD�

�FDSDFLWDW� �Pj[LPD� �G
��� �KDELWDFLRQV�� �TXH� �FRQYLXHQ� �HQ� �XQ� �PzGXO� �DwOODW� �GH� �OD� �UHVWD�

�G¶LQWHUQHV���/HV��VHYHV��KDELWDFLRQV��VyQ��LQGLYLGXDOV��L��DOJXQHV��GLVSRVHQ��GH��ODYDER��SURSL��

�$UDQGD� �FRPHQWD� �TXH�� �HQ� �DOJXQHV� �RFDVLRQV� �H[FHSFLRQDOV�� �OHV� �PDUHV� �KDQ� �KDJXW� �GH�

�FRPSDUWLU� �KDELWDFLy�� �IHW� �TXH� �³QR� �VH¶OV� �SRW� �QHJDU� �HQWUDU� �DPE� �HO� �ILOO�� �SHUz� �O¶HVSDL� �pV�

�UHGXwW´�� �(O� �PzGXO� �FRPSWD� �WDPEp� �DPE� �XQD� �jUHD� �FRPXQD� �GH� �MRFV� �L� �XQD� �FXLQD� �RQ� �OHV�
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�SUHVHV��L��HOV��LQIDQWV��HV��WUREHQ���3ULHWR���pV��FRQVFLHQW��GH��OHV��OLPLWDFLRQV��TXH��SUHVHQWD��HO�

�FHQWUH�� �SHUz� �DVVHJXUD� �TXH� �HV� �UHDOLW]HQ� �H[KDXVWLXV� �HVIRUoRV� �SHU� �WDO� �GH� �IHU� �PpV�

�DFROOLGRU� �FDGD� �UDFy� �GH� �OD� �SUHVy�� �GHV� �GH� �OHV� �KDELWDFLRQV� �L� �HOV��SDVVDGLVVRV��ILQV��D��OHV�

�VDOHV�GH�YLV�D�YLV�GH�FRQYLYqQFLD��

�'HV� �GH� �OD� �GLUHFFLy� �GHO� �FHQWUH�� �HO� �TXH� �HV� �EXVFD� �pV� �QRUPDOLW]DU� �HO� �Pj[LP��SRVVLEOH��HO�

�SDV��G¶DTXHVWHV��FULDWXUHV��SHU��OD��SUHVy���6HJRQV��,JQDVL��*DUFLD���QR��H[LVWHL[��XQ��LQGLFDGRU�

�TXH� �JDUDQWHL[L� �TXH� �O
HVWDQoD� �GH� �OHV� �FULDWXUHV� �SHU� �XQ� �FHQWUH� �G¶DTXHVWHV�

�FDUDFWHUtVWLTXHV��VLJXL��EHQHILFLRVD���1R��REVWDQW��DL[z���V¶LQWHQWD��TXH��HOV��LQIDQWV��VHJXHL[LQ�

�XQD� �YLGD� �QRUPDO�� �YDQ� �D� �OD� �JXDUGHULD� �L� �IDQ�� �HQ� �OD� �PHVXUD� �GHO� �SRVVLEOH�� �HO� �TXH� �IDULD�

�TXDOVHYRO��DOWUH��QHQ��R��QHQD��GH��OD��VHYD��HGDW���eV��FHUW��TXH���GXUDQW��HO��VHX��SULPHU��DQ\��GH�

�YLGD���HOV��QDGRQV��SDVVHQ��PpV��WHPSV��DPE��OHV��VHYHV��PDUHV��L��DFXGHL[HQ��D��OD��JXDUGHULD�

�GH� �OD� �PDWHL[D� �SUHVy�� �3HUz� �TXDQ� �FRPSOHL[HQ� �XQ� �DQ\�� �OD� �VHYD� �UXWLQD� �FDQYLD� �L� �OHV�

�YROXQWjULHV� �R� �WUHEDOODGRUHV� �HOV� �SRUWHQ� �D� �FHQWUHV� �H[WHUQV���FRP��SHU��H[HPSOH��&REL���XQ�

�FHQWUH�HGXFDWLX�VLWXDW�D�SRFV�PHWUHV�GH�:DG�5DV�DPE�HO�TXDO�WHQHQ�FRQYHQL��

�3ULHWR�� �FRPHQWD� �TXH� �HO� �FHQWUH� �VHPSUH� �GRQD� �VXSRUW� �D� �OHV� �PDUHV� �TXH� �GHFLGHL[HQ�

�LQJUHVVDU��D��SUHVy��DPE��HOV��VHXV��ILOOV��R��ILOOHV���eV��O¶~QLF��FHQWUH��GH��&DWDOXQ\D��TXH��SHUPHW�

�IHU�KR� �DL[t�� �L� �HQFDUD� �TXH� �pV� �XQD� �JUDQ� �SRVVLELOLWDW� �SHU� �D� �OHV� �PDUHV�� �3DXOD� �0RQWHUR��

�H[GLUHFWRUD� �GHO� �FHQWUH�� �ODPHQWD� �OHV� �VHYHV� �FRQGLFLRQV���³(O��GHSDUWDPHQW��GH��PDUHV��GH�

�:DG�5DV� �HVWj� �SHU� �OOHQoDU�OR´�� �0RQWHUR� �DUJXPHQWD� �TXH� �OD��SUHVy��HVWj��SHQVDGD��SHU��D�

�KRPHV� �L� �TXH� �OHV� �FRQGLFLRQHV� �QR� �VyQ� �OHV� �DGHTXDGHV�� �eV� �SHU� �DL[z�� �TXH� �O¶H[GLUHFWRUD�

�UHPDUFD��OD��QHFHVVLWDW��G¶DYDQoDU��OD��LQDXJXUDFLy��GH��OD��QRYD��SUHVy��GH��GRQHV��GH��OD��=RQD�

�)UDQFD��FRQVWUXFFLy�TXH�VHJXLUj�XQD�SHUVSHFWLYD�IHPLQLVWD��

������(O�IXWXU�GH�OHV�SUHVRQV��=RQD�)UDQFD�

�/¶HGLILFL� �GH� �:DG�5DV�� �YD� �VHU� �FRQVWUXwW� �FRP� �D� �HVFROD�� �L� �GXUDQW� �PpV� �GH� ����� �DQ\V� �KD�

�IXQFLRQDW��SULPHU��FRP��D��FHQWUH��GH��PHQRUV��L��GHVSUpV��FRP��D��SUHVy��GH��GRQHV���(OV��VHXV�

�RUtJHQV��QR��SUHYHLHQ��O¶~V��TXH��V¶KD��IHW��GH��OHV��VHYHV��LQVWDOāODFLRQV���eV��SHU��DL[z���TXH��OD�

�*HQHUDOLWDW� �YD� �SDFWDU� �HO� ������ �HO� �WDQFDPHQW� �GH� �:DG�5DV�� �XQ� �FHQWUH� �REVROHW�� �L� �YD�

�QRPHQDU��OD��FUHDFLy��GH��QRYHV��LQVWDOāODFLRQV��D��OD��=RQD��)UDQFD���RQ��WDPEp��HV��WUDVOODGDUj�

�DO������OD�SUHVy�GH�7ULQLWDW�9HOOD��
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�(O� �QRX� �FHQWUH� �SHQLWHQFLDUL� �GH� �GRQHV� �HV� �FRQVWUXLUj� �HQ� �XQ� �VRODU� �GH� �OD� �=RQD� �)UDQFD��

�$TXHVW� �RFXSDUj� �XQD� �VXSHUItFLH� �FRQVWUXwGD� �GH� �������� �PHWUHV� �TXDGUDWV� �L� �WLQGUj� �OD�

�FDSDFLWDW� �G¶DFROOLU� �D� ����� �GRQHV�� �(O� �JRYHUQ� �FDWDOj� �LQYHUWLUj� �XQ� �WRWDO� �GH� ���� �PLOLRQV�

�G¶HXURV��HQ��HO��QRX��VLVWHPD��SHQLWHQFLDUL���TXH��VHJRQV��OD��FRQVHOOHUD��GH��-XVWtFLD��/RXUGHV�

�&LXUy� ��������� �³VHUj� �DGHTXDW� �SHU� �D� �GRQHV�� �GRQHV� �JHVWDQWV���GRQHV��TXH��GRQHQ��HO��SLW��L�

�GRQHV� �DPE� �ILOOV� �ILQV� �DOV� �WUHV� �DQ\V´�� �$� �PpV�� �OD� �PLUDGD� �IHPLQLVWD� �GHO� �FHQWUH� �IDUj� �TXH�

�DTXHVW��FRQWHPSOL��HVSDLV��SHU��D��OHV��YtFWLPHV��GH��YLROqQFLD��GH��JqQHUH��L��DMXGL��D��OHV��SUHVHV�

�SHU� �PLWMj� �GH� �WDOOHUV� �L� �IRUPDFLRQV� �D� �DIDYRULU� �HO� �VHX� �GHVHQYROXSDPHQW� �FRP� �D� �GRQHV� �L�

�IDFLOLWDU� �DL[t� �OD� �VHYD� �UHLQVHUFLy�� �DOOXQ\DQW�OHV� �GH� �OHV� �HVWHUHRWLSDGHV� �IRUPDFLRQV� �GH�

�SHUUXTXHULD�L�RIHULQW�OHV�WRWD�FODVVH�GH�IRUPDFLRQV�SURIHVVLRQDOV��&LXUy���������

�$� �EDQGD� �GH� �OD� �PLUDGD� �GH� �JqQHUH� �DPE� �OD� �TXDO� �V¶HVWj� �FRQVWUXLQW� �HO� �QRX� �FHQWUH�

�SHQLWHQFLDUL� �SHU� �D� �GRQHV� �GH� �OD� �=RQD� �)UDQFD� �TXH� �V¶KD� �PHQFLRQDW� �WDPEp� �HQ� �SXQWV�

�DQWHULRUV�� �FDO� �GHVWDFDU� �OD� �PRGHUQLWDW� �L� �O¶HVSDL� �TXH� �HV� �JXDQ\DUj� �TXDQ� �V¶LQDXJXUL�

�DTXHVWD� �FRQVWUXFFLy� �HO� ������� �/HV� �GRQHV� �TXH� �LQJUHVVLQ� �HQ� �DTXHVWD� �QRYD� �SUHVy��

�DVVHJXUD� �0RQWHUR� ��������� �SRGUDQ� �JDXGLU� �G¶XQV� �HTXLSDPHQWV� �GLVVHQ\DWV�

�H[FOXVLYDPHQW� �SHU� �D� �HOOHV�� �8Q� �FHQWUH� �SHQVDW� �DPE� �SHUVSHFWLYD� �GH� �JqQHUH� �TXH� �OHV�

�DMXGDUj� �HQ� �HO� �VHX��SURFpV��GH��UHLQVHUFLy��L��OHV��SHUPHWUj��FRPELQDU��OD��VHYD��UHKDELOLWDFLy�

�DPE� �OD� �PDWHUQLWDW�� �(V� �SUHYHX� �TXH� �RQ� �DFWXDOPHQW� �HV� �WUREHQ� �:DG�5DV� �L� �7ULQLWDW��

�O¶$MXQWDPHQW� �GH� �%DUFHORQD� �KL� �FRQVWUXLUj� �KDELWDWJHV� �VRFLDOV� �L� �HTXLSDPHQWV� �SHU� �DOV�

�YHwQV�GHO�EDUUL��$MXQWDPHQW�GH�%DUFHORQD���������
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����3OD�G¶HPSUHVD�

������3OD�GH�PjUTXHWLQJ�

��������5HVXP�H[HFXWLX�

�+DVWD��DTXt���VHU��PDGUH��HQ��SULVLyQ��pV��XQ��OOLEUH��UHDOLW]DW��SHU��VLV��SHULRGLVWHV��LQWHUHVVDGHV�

�SHU� �PRVWUDU� �OD� �UHDOLWDW�� �OHV� �GHVLJXDOWDWV� �L� �OHV� �KLVWzULHV� �GH� �OHV� �GRQHV� �LQWHUQHV� �DO�

�GHSDUWDPHQW�GH�PDUHV�GH�OD�SUHVy�GH�:DG�5DV�GH�%DUFHORQD��

�$TXHVW� �pV� �XQ� �OOLEUH� �GH� �FUzQLTXHV� �SHULRGtVWLTXHV� �TXH� �PRVWUD� �OHV� �KLVWzULHV� �PpV�

�VLJQLILFDWLYHV� �TXH� �KDQ� �YLVFXW� �HQ� �HOV� �~OWLPV� �PHVRV� �OHV� �PDUHV� �GH� �:DG�5DV�� �$PE� �OD�

�VHQVLELOLWDW��PpV��JUDQ��SRVVLEOH���V¶H[SOLTXHQ��OHV��YLYqQFLHV��GH��OHV��GRQHV��DEDQV��G¶HQWUDU�

�D� �OD� �SUHVy� �L� �GXUDQW� �HOV� �SULPHUV� �DQ\V��G¶LQIjQFLD��GHOV��QHQV��L��QHQHV���DERUGDQW��DTXHVWD�

�WHPjWLFD�VRFLDO�GHV�G¶XQ�SXQW�GH�YLVWD�SURSHU��

�$��WUDY��pV��GHO��SHULRGLVPH��QDUUDWLX���L��GHV��G¶XQD��SHUVSHFWLYD��IHPLQLVWD���KHP��WUHEDOODW��GLD�

�UHUH��GLD��SHUTXq��FDGD��SjJLQD��GHO��SURMHFWH��UHIOHFWHL[L��GH��PDQHUD��DFXUDGD��OD��UHDOLWDW��TXH�

�YLXHQ� �PROWHV� �PDUHV� �TXH� �HV� �YHXHQ� �REOLJDGHV� �D� �SDVVDU� �SHU� �OD� �SUHVy�� �HO� �FDPt� �TXH�

�UHFRUUHQ��DTXHVWHV��HQ��UHODFLy��DPE��OD��PDWHUQLWDW��L��OD��VLWXDFLy��GHOV��ILOOV��L��ILOOHV��GXUDQW��HOV�

�VHXV�WUHV�SULPHUV�DQ\V�GH�YLGD�DOV�FHQWUHV�SHQLWHQFLDULV��

�$PE� �DTXHVW� �SURMHFWH� �R��IHULP� �KLVWzULHV� �UHDOV�� �SHUz� �WDPEp� �RIHULP� �YLVLELOLWDW� �D� �XQ�

�FROāOHFWLX� �GHO� �TXDO� �QR� �VH¶Q� �SDUOD�� �SHUz� �HVWj� �SUHVHQW� �D� �PROWHV� �SUHVRQV� �GHO� �PyQ��

�/¶REMHFWLX� �GHO� �OOLEUH� �pV� �PRVWUDU� �XQD� �UHDOLWDW� �VRFLDO� �LQYLVLELOLW]DGD� �SRF� �WUDFWDGD� �DOV�

�PLWMDQV��L��GHVFRQHJXGD��SHU��OD��FLXWDGDQLD���5HODWDQW��D��WUDYpV��GH��OHV��FUzQLTXHV���EDVDGHV�

�HQ� �GRFXPHQWDFLy��L��HQWUHYLVWHV���OD��VLWXDFLy��GH��OHV��PDUHV��L��HOV��LQIDQWV��HQ��O¶~QLFD��SUHVy�

�GH�&DWDOXQ\D�TXH�FRPSWD�DPE�XQ�GHSDUWDPHQW�HVSHFtILF�SHU�PDUHV�L�LQIDQWV��

�&UHLHP� �IHUPDPHQW� �HQ� �HO� �QRVWUH� �SURMHFWH� �L� �FRQVLGHUHP� �TXH� �Wp� �FDEXGD� �HQ� �O¶jPELW�

�HGLWRULDO� �D� �FDXVD� �GHO� �SRF� �WUDFWDPHQW� �TXH� �VH� �OL� �KD� �GRQDW� �D� �DTXHVWD� �WHPjWLFD�� �+DVWD�

�DTXt�� �VHU� �PDGUH� �HQ� �SULVLyQ� �GRQD� �YHX� �D� �DTXHOOHV� �PDUHV� �TXH� �KDQ� �VLJXW� �UHEXWMDGHV��

�VLOHQFLDGHV�L�PHQ\VSUHDGHV�SHU�XQD�VRFLHWDW�TXH�OHV�KD�LQYLVLELOLW]DW��
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��������$QjOLVL�GH�PHUFDW�

����������'HPDQGD�

�+DVWD� �DTXt�� �VHU� �PDGUH� �HQ� �SULVLyQ� �HV� �GLULJHL[� �D� �OD� �SREODFLy� �UHVLGHQW� �D� �O¶¬UHD�

�0HWURSROLWDQD� �GH� �%DUFHORQD�� �/D� �]RQD� �Wp� ����������� �KDELWDQWV� �GHO� �WRWDO� �GH� �����������

�KDELWDQWV��GH��&DWDOXQ\D���'HSDUWDPHQW��G¶(VWDGtVWLFD��L��'LIXVLy��GH��'DGHV�����������/¶¬UHD�

�0HWURSROLWDQD� �GH� �%DUFHORQD� �HVWj� �LQWHJUDGD� �SHU� �XQ� �WRWDO� �GH� ���� �PXQLFLSLV�� �TXH� �VyQ��

�%DGDORQD�� �%DGLD� �GHO� �9DOOqV�� �%DUEHUj� �GHO� �9DOOqV�� �%DUFHORQD�� �%HJXHV�� �&DVWHOOELVEDO��

�&DVWHOOGHIHOV�� �&HUGDQ\ROD� �GHO� �9DOOqV�� �&HUYHOOy�� �&RUEHUD� �GH� �/OREUHJDW�� �&RUQHOOj� �GH�

�/OREUHJDW���(O��3DSLRO���(O��3UDW��GH��/OREUHJDW���(VSOXJXHV��GH��/OREUHJDW���*DYj���+RVSLWDOHW�

�GH� �/OREUHJDW�� �/D� �3DOPD� �GH� �&HUYHOOy�� �0ROLQV� �GH� �5HL�� �0RQWFDGD� �L� �5HL[DF�� �0RQWJDW��

�3DOOHMj���5LSROOHW���6DQWD��&RORPD��GH��*UDPHQHW���6DQW��$GULj��GHO��%HVzV���6DQW��$QGUHX��GH�

�OD� �%DUFD�� �6DQW� �%RL� �GH� �/OREUHJDW�� �6DQW� �&OLPHQW� �GH� �/OREUHJDW�� �6DQWD� �&RORPD� �GH�

�&HUYHOOy���6DQW��&XJDW��GHO��9DOOqV���6DQW��)HOLX��GH��/OREUHJDW���6DQW��-RDQ��'HVSt���6DQW��-XVW�

�'HVYHUQ��6DQW�9LFHQo�GHOV�+RUWV��7LDQD��7RUUHOOHV�GH�/OREUHJDW�L�9LODGHFDQV��

������������&RQVXPLGRUV��S~EOLF�SRWHQFLDO�

�3HU� �GHWHUPLQDU��HO��QRVWUH��S~EOLF��SRWHQFLDO��V
DQDOLW]DUj��OD��GHPDQGD��JOREDO��TXH��KL��KD��D�

�O¶¬UHD� �0HWURSROLWDQD� �GH� �%DUFHORQD�� �3HU� �IHU�KR�� �V¶DSRUWDUDQ� �GDGHV� �VREUH� �HO� �SHUILO�

�JHQHUDO��GHOV��KDELWDQWV��G¶DTXHVWD��]RQD���HQJOREDQW��WDPEp��HO��VHX��SHUILO��VRFLRHFRQzPLF��

�QLYHOO�G¶HVWXGLV��LQTXLHWXGV�L�OD�VHYD�UHODFLy�DPE�OD�OHFWXUD��

�6HJRQV��OHV��~OWLPHV��GDGHV��UHFROOLGHV��SHO��GHSDUWDPHQW��G
(VWDGtVWLFD��L��'LIXVLy��GH��'DGHV�

�GH��O
$MXQWDPHQW��GH��%DUFHORQD�����������HO���������GH��OD��SREODFLy��GH��O
¬UHD��0HWURSROLWDQD�

�GH�%DUFHORQD�HVWj�IRUPDGD�SHU�GRQHV�L�HO�UHVWDQW�������VyQ�KRPHV��

�3HO� �TXH� �ID� �D� �O¶HGDW� �GHOV� �KDELWDQWV� �G¶DTXHVWD� �]RQD�� �OD� �PDMRU� �SDUW� �GH� �OD� �SREODFLy� �HV�

�WURED� �HQWUH� �HOV� ���� �L� �HOV� ���� �DQ\V�� �UHSUHVHQWDQW��DL[t��HO���������GHO��WRWDO��GHOV��KDELWDQWV��

�6HJXLGDPHQW�� �WUREHP� �OD� �SREODFLy� �PDMRU� �GH� �VHL[DQWD�FLQF� �DQ\V�� �TXH� �UHSUHVHQWD� �HO�

������ �$� �FRQWLQXDFLy� �KL� �KD� �OD� �SREODFLy� �GH� �QHQV�� �HQWUH� �HOV� �]HUR� �L� �HOV� �FDWRU]H� �DQ\V�� �L�

�UHSUHVHQWHQ� �HO� ������� �GHO� �WRWDO�� �)LQDOPHQW�� �HOV� �KDELWDQWV� �MRYHV�� �HQWUH� �HOV������L��HOV�����
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�DQ\V���UHSUHVHQWHQ��HO��������GH��OD��SREODFLy���HO��SHUFHQWDWJH��PpV��EDL[��GH��SREODFLy��GH��OD�

�]RQD��

�3HU� �WHQLU� �XQD� �YLVWD� �SDQRUjPLFD� �L� �JOREDO� �GH� �OD� �SREODFLy� �GH� �O¶¬UHD� �0HWURSROLWDQD� �GH�

�%DUFHORQD� �pV� �LPSRUWDQW� �WHQLU� �HQ� �FRPSWH� �OD� �SURFHGqQFLD� �GHOV� �KDELWDQWV� �GH� �OD� �]RQD��

�6HJRQV��HOV��,QIRUPHV��(VWDGtVWLFV��GH��OD��SREODFLy��HVWUDQJHUD��D��%DUFHORQD���'HSDUWDPHQW�

�G¶(VWDGtVWLFD� �L� �'LIXVLy��GH��'DGHV�����������GHO��WRWDO��GH�������������KDELWDQWV��GH��OD��]RQD��

��������� �VyQ� �SURFHGHQWV� �GH� �SDwVRV� �HVWUDQJHUV�� �UHSUHVHQWDQW� �HO� ����� �GH� �OD� �SREODFLy�

�WRWDO� �GH� �O¶jUHD�� �7DO� �FRP� �PRVWUD� �DTXHVW� �PDWHL[� �LQIRUPH�� �HOV� �SULQFLSDOV� �SDwVRV� �GH�

�SURFHGqQFLD� �G¶DTXHVWV� �KDELWDQWV� �VyQ� �,WjOLD�� �3DNLVWDQ�� �;LQD�� �)UDQoD�� �HO� �0DUURF� �L�

�&ROzPELD��HQWUH�G¶DOWUHV��

�(Q� �UHODFLy� �DPE� �HO� �QLYHOO� �G¶HVWXGLV�� �VHJRQV� �OHV� �~OWLPHV� �HVWDGtVWLTXHV� �SXEOLFDGHV� �SHU�

�O¶,QVWLWXW� �G¶(VWDGtVWLFD� �GH� �&DWDOXQ\D� ��������� �O¶¬UHD� �0HWURSROLWDQD� �DJUXSD� �HO�

�SHUFHQWDWJH��PpV��JUDQ��GH��WLWXODWV��L��WLWXODGHV��HQ��HVWXGLV��VXSHULRUV��HQWUH��OD��SREODFLy��GH�

����D����DQ\V��UHSUHVHQWDQW�HO�������GHOV�KDELWDQWV�L�VXSHUDQW�OD�PLWMD�GH�&DWDOXQ\D��

�3HO� �TXH� �ID� �D� �OD� �VLWXDFLy� �VRFLRHFRQzPLFD� �GHOV� �KDELWDQWV� �GH� �OD� �]RQD�� �OD� �UHQGD� �DQXDO�

�QHWD� �PLWMDQ��D� �GH� �OD� �]RQD� �PHWURSROLWDQD� �GH� �%DUFHORQD� �KD� �GLVPLQXwW� �HQ� �O¶~OWLP� �DQ\��

�6HJRQV��O¶HVWXGL��(VWLPDFLRQV��GHVLJXDOWDW��VRFLDO��L��SREUHVD���,QVWLWXW��G¶(VWXGLV��5HJLRQDOV�

�L� �0HWURSROLWDQV� �GH� �%DUFHORQD�� �������� �OD� �UHQGD� �V¶KD� �UHGXwW� �HQWUH� �XQ� ������ �L��XQ��������

�$FWXDOPHQW�� �VH� �VLWXD� �HQWUH� �HOV� ���������� �HXURV� �L� �HOV� �����������HXURV���SHU��VREUH��GH��OD�

�PLWMDQD��GH��&DWDOXQ\D���TXH��HV��WURED��HQ��HOV������������HXURV���(Q��O
DFWXDOLWDW���KL��KD��HQWUH�

��������� �L� ��������� �SHUVRQHV� �HQ� �ULVF� �GH� �SREUHVD� �PpV� �TXH� �OHV� �TXH� �KL� �KDYLD� �O¶DQ\�

������������XQ�JUXS�GH�SREODFLy�TXH�VH�VXPDULD�D�OHV���������MD�SUHH[LVWHQWV��

�(Q��UHIHUqQFLD��DOV��KjELWV��GH��OHFWXUD���HOV��HVWXGLV��UHDOLW]DWV��FHQWUHQ��OD��VHYD��PRVWUD��D��XQ�

�QLYHOO��HVWDWDO��L��QR��FRQWHPSOHQ��OHV��GDGHV��TXH��QHFHVVLWHP���$L[t��L��WRW���VHJRQV��OHV��GDGHV�

�REWLQJXGHV� �SHO� �%DUzPHWUH� �G¶+jELWV� �GH� �/HFWXUD� �L� �&RPSUD� �GH� �/OLEUHV� ��)HGHUDFLyQ� �GH�

�*UHPLRV� �GH� �(GLWRUHV�� �������� �&DWDOXQ\D� �pV� �XQD� �GH� �OHV� �FRPXQLWDWV� �DXWzQRPHV� �DPE�

�PDMRU� �SHUFHQWDWJH� �GH� �OHFWRUV� �GH� �OOLEUHV� �HQ� �WHPSV��OOLXUH���UHSUHVHQWDQW��HO���������GH��OD�

�SREODFLy��OOHXJHUDPHQW�SHU�VREUH�GH�OD�PLWMD�HVSDQ\ROD��TXH�UHSUHVHQWD�XQ������

����



�3HU� �WDQW�� �HV� �GHWHUPLQD� �TXH� �HO� �S~EOLF� �SRWHQFLDO� �HVWj� �IRUPDW� �SHU� �JDLUHEp� �OD� �PDWHL[D�

�TXDQWLWDW� �G¶KRPHV� �TXH� �GH� �GRQHV�� �VLWXDWV� �WRWV� �HOOV� �HQWUH� �HO� ���� �L� �HOV� ���� �DQ\V�� �GH�

�SURFHGqQFLD� �QDFLRQDO�� �DPE� �XQD� �VLWXDFLy� �HFRQzPLFD� �HVWDEOH� �L� �XQ� �QLYHOO� �G¶HVWXGLV�

�VXSHULRU��$�PpV��FDO�GHVWDFDU�TXH�HQV�WUREDUHP�DPE�XQ�S~EOLF�SRWHQFLDOPHQW�OHFWRU��

���������&RPSHWqQFLD�

�/D� �FRPSHWqQFLD� �GH� �+DVWD� �DTXt�� �VHU� �PDGUH� �HQ� �SULVLyQ� �VyQ� �WRWV� �DTXHOOV� �SURGXFWHV�

�QDUUDWLXV��R��DXGLRYLVXDOV��TXH��WUDFWHQ��OD��WHPjWLFD��GH��OHV��GRQHV��D��OD��SUHVy���VHQVH��WHQLU�

�HQ� �FRPSWH� �VL� �VH� �FHQWUHQ� �R� �QR� �HQ� �O¶jPELW� �GH� �OD� �PDWHUQLWDW�� �QL� �WDPSRF� �HQ� �VL� �VyQ� �XQ�

�SURGXFWH� �VLPLODU� �DO� �QRVWUH� �R� �QR�� �3HO� �TXH� �ID� �D� �OD� �FRPSHWqQFLD� �LQGLUHFWD�� �QR� �KL� �KD�

�SURGXFWHV��DFWXDOV��TXH��WUDFWLQ��XQD��WHPjWLFD��VLPLODU��D��OD��QRVWUD���$L[t��L��WRW���HQ��HOV��GDUUHUV�

�DQ\V��Vt��TXH��V¶KDQ��SXEOLFDW��GRFXPHQWDOV��L��OOLEUHV��TXH��WUDFWHQ��HQ��SURIXQGLWDW��OD��YLGD��GH�

�OHV�GRQHV�D�OD�SUHVy��$L[t�GRQFV��VyQ�FRPSHWqQFLD�LQGLUHFWD�HOV�VHJ�HQWV�SURGXFWHV��

��� �(O��GRFXPHQWDO��$wOODPHQW���OD��SUHVy��GLQV��OD��SUHVy��GH��6zQLD��&DOYy��L��-RmR��)UDQoD�

���������D�79���

��� �(O��UHSRUWDWJH��GH��SUHPVD��/DV��PXMHUHV��HQ��SULVLyQ���OD��GLVFULPLQDFLyQ��GHO��VLVWHPD�

�SHQLWHQFLDULR�HQ�(VSDxD��GH�/XFLD�0XxR]���������

��� �/D�VqULH�GH�1HWIOL[����������-DLOELUGV����

��� �(O��UHSRUWDWJH��HVFULW��'RQD��L��SUHVy���XQD��FRQGHPQD��GH��OD��VRFLHWDW��GH��6zQLD��&DOYy�

���������

�7DPEp��SRGULHQ��VHU��FRPSHWqQFLD��LQGLUHFWD��DTXHOOV��GRFXPHQWDOV��TXH��WUDFWLQ��OD��WHPjWLFD�

�SHQLWHQFLjULD� �GHV� �GHO� �SXQW� �GH� �YLVWD� �GHOV� �LQWHUQV� �L� �LQWHUQHV�� �SHUz� �VHUDQ� �SURGXFWHV�

�EDVWDQW� �DOOXQ\DWV� �GH� �O¶jPELW��TXH��HQJOREHP��DPE��HO��QRVWUH��OOLEUH���$L[t��GRQFV���HO��IHW��GH�

�WUDFWDU��WHPjWLTXHV��PpV��GLVWDQWV��SRW��IHU��TXH��HOV��QRVWUHV��S~EOLFV��VLJXLQ��GLIHUHQWV��L���SHU�

�WDQW��HO�QLYHOO�GH�FRPSHWqQFLD�HV�UHGXHL[L��

�$� �FRQWLQXDFLy�� �V¶KD� �DQDOLW]DW� �OD� �FRPSHWqQFLD� �GLUHFWD�� �pV� �D� �GLU�� �DTXHOOV� �SURGXFWHV� �GH�

�WHPjWLFD� �VLPLODU� �D� �OD� �GHO� �QRVWUH� �OOLEUH�� �$FWXDOPHQW�� �KL� �KD� �PROW� �SRFV� �OOLEUHV� �VREUH� �OD�

�PDWHUQLWDW� �D� �OD� �SUHVy�� �L� �HQFDUD� �PHQ\V� �GH� �OD� �PDWHUQLWDW� �D� �OHV� �SUHVRQV��FDWDODQHV���eV�

����



�SHU��DL[z��TXH��OD��FRPSHWqQFLD��GLUHFWD��pV��EDVWDQW��UHGXwGD��SHO��IHW��GH��WUDFWDU��HQ��HO��QRVWUH�

�OOLEUH� �XQ� �WHPD� �TXH� �QR� �VH� �VRO� �PRVWUDU�� �$L[t� �L� �WRW�� �KL� �KD� �DOJXQV� �OOLEUHV� �TXH�� �WRW� �L� �QR�

�FHQWUDU�VH��H[DFWDPHQW��HQ��OD��WHPjWLFD��TXH��WUDFWHP��QRVDOWUHV���HV��SRGHQ��FRPSWDU��FRP�

�D� �FRPSHWqQFLD� �GLUHFWD�� �6¶KDQ� �VHOHFFLRQDW� �GRV� �OOLEUHV� �TXH�� �D� �FDXVD� �GH� �OD� �VHYD�

�DQWLJXLWDW�� �QR� �HV��FRQIRUPHQ��FRP��OD��FRPSHWqQFLD��GLUHFWD��PpV��IRUWD���SHUz��V¶KDQ��WLQJXW�

�HQ�FRPSWH�HQ�O¶HODERUDFLy�GH��+DVWD�DTXt��VHU�PDGUH��HQ�SULVLyQ����L�VyQ��

��� �(O�OOLEUH��0DGUHV�HQ�SULVLyQ��GH�&RQFHSFLyQ�<DJ�H���������

��� �(O�OOLEUH��0DWHUQLGDG�HQ�SULVLyQ��GH�&ULVWLQD�3DORPDU����������

�$� �PpV�� �V¶KD� �UHDOLW]DW� �XQD� �SHWLWD� �VHOHFFLy� �GH� �OOLEUHV� �TXH�� �SHU� �OD� �VHYD� �DFWXDOLWDW��

�SUR[LPLWDW� �WHPjWLFD� �L� �UHOOHYjQFLD� �SRSXODU� �V¶KDQ� �FRQILJXUDW� �FRP� �XQD� �FRPSHWqQFLD�

�GLUHFWD�IRUWD��L�VyQ��

��� �(O�OOLEUH��(VFULYLP�HO�IXWXU�DPE�WLQWD�OLOD��GH�&DUPH��)RUFDGHOO���������

��� �(O�OOLEUH�IRWRJUjILF��%ULDQV��0XMHUHV�,QYLVLEOHV��GH��OD�)XQGDFLy�6(7%$���������

�-D��TXH��OD��QRVWUD��FRPSHWqQFLD��GLUHFWD��pV��EDVWDQW��UHGXwGD���QR��HV��SRW��OLPLWDU��OD��UHFHUFD�

�D��OOLEUHV���7RW��L��TXH��KL��KDJL��SURGXFWHV��TXH��GLIHUHL[LQ��DO��QRVWUH��HQ��IRUPDW���pV��FHUW��TXH��HO�

�FRQWLQJXW��SRW��DUULEDU��D��VHU��VHPEODQW��L���SHU��WDQW���OD��VHYD��ILQDOLWDW��pV��VLPLODU��D��OD��TXH��Wp�

�HO�QRVWUH�OOLEUH��(Q�FRQVHT�qQFLD��OD�QRVWUD�FRPSHWqQFLD�GLUHFWD�WDPEp�LQFORX��

��� �(O�GRFXPHQWDO��7UHV�GtDV�HQ�OD�FiUFHO��GH�/R�GH�eYROH����������D�$WUHVPHGLD��

��� �(O�GRFXPHQWDO��%UHDWKH��GH�6HQVH�)LFFLy���������D�79���

�$TXHVWD� �EUHX� �VHOHFFLy� �GH� �OD� �QRVWUD� �FRPSHWqQFLD���WDQW��LQGLUHFWD��FRP��GLUHFWD���SHUPHW�

�FRQqL[HU� �GH� �TXLQD� �IRUPD� �V¶HVWj� �WUDFWDQW� �OD� �WHPjWLFD� �HVFROOLGD� �HQ� �HO� �PHUFDW�

�FRPXQLFDWLX� �QDUUDWLX� �L��DXGLRYLVXDO��DFWXDO���'¶DTXHVWD��IRUPD��V¶DFRQVHJXHL[��LQIRUPDFLy�

�VREUH�HO�TXH�MD�V¶KD�FUHDW�SHU�WDO�GH�SRGHU�FRQIRUPDU�XQ�SURGXFWH�DPE�SHUVRQDOLWDW��

����



������������$QjOLVL�GH�OD�FRPSHWqQFLD�GLUHFWD�

�/¶DQjOLVL� �GH� �OD� �FRPSHWqQFLD� �GLUHFWD� �pV� �OD� �PLOORU� �PDQHUD� �GH� �FRQqL[HU� �HQ� �SURIXQGLWDW�

�TXLQV� �VyQ� �HOV� �SURGXFWHV� �TXH� �MD� �V¶KDQ� �FUHDW� �UHODFLRQDWV� �DPE� �OD� �WHPjWLFD� �GHO� �+DVWD�

�DTXt��VHU�PDGUH�HQ�SULVLyQ��SHU�WDO�GH�VDEHU�VL�HV��SRW�FRPSHWLU�DPE�DTXHVWV�R�QR��

�(Q� �SULPHU� �OORF�� �WUREHP� �HO� �OOLEUH� �(VFULYLP� �HO� �IXWXU� �DPE� �WLQWD� �OLOD� �GH� �&DUPH� �)RUFDGHOO��

�SXEOLFDW��HO������GH��PDUo��GH���������(Q��DTXHVWD��SXEOLFDFLy���O¶H[SUHVLGHQWD��GHO��3DUODPHQW�

�QDUUD� �HO� �VHX� �HVIRUo� �SHU� �LQWHQWDU� �PLOORUDU� �OD� �YLGD� �GH� �OHV� �SUHVHV� �DPE� �OHV� �TXDOV� �YD�

�FRPSDUWLU� �HO� �VHX� �GLD� �D� �GLD� �GXUDQW� �OD� �VHYD� �HVWDGD� �D� �OD� �SUHVy�� �)RUFDGHOO� �UHIOH[LRQD� �D�

�WUDYpV� �G¶XQD� �SHUVSHFWLYD� �IHPLQLVWD� �VREUH� �OD� �VLWXDFLy� �GREOHPHQW� �HVWLJPDWLW]DQW� �TXH�

�SDWHL[HQ� �OHV� �GRQHV� �HPSUHVRQDGHV�� �PROWHV� �G¶HOOHV� �PDUFDGHV� �SHU� �OD� �YLROqQFLD� �L�

�O¶HQJDQ\��

�(O� �VHJRQ� �OOLEUH� �TXH� �IRUPD� �SDUW� �GH� �OD� �FRPSHWqQFLD� �GLUHFWD� �pV� �HO� �IRWROOLEUH� �%ULDQV��

�0XMHUHV� �,QYLVLEOHV� �GH� �OD� �)XQGDFLy� �6(7%$�� �SXEOLFDW� �HO� ��� �GH� �PDUo� �GH� ������� �/D�

�SXEOLFDFLy� �pV� �HO� �UHVXOWDW� �GHO� �SURMHFWH� �7UDVSDVDQGR� �HO� �2EMHWLYR�� �GLULJLW� �SHU� �O¶DUWLVWD� �L�

�DFWLYLVWD� �IHPLQLVWD� �0DUWD� �)jEUHJDV�� �'XUDQW� �GRV� �DQ\V�� �PpV� �GH� ���� �GRQHV� �SUHVHV� �D�

�%ULDQV��KDQ��SDUWLFLSDW��HQ��WDOOHUV��GH��IRWRJUDILD��SHU��PLOORUDU��OD��VHYD��DXWRHVWLPD��L��LPDWJH��

�(O� �IRWROOLEUH� �FRQVLVWHL[� �HQ� �XQ� �UHFXOO� �G¶LPDWJHV� �UHDOLW]DGHV� �SHU� �OHV� �PDWHL[HV� �LQWHUQHV�

�DVVLVWHQWV��DOV��WDOOHUV���$��PpV���HV��UHFRSLOHQ��LQVWDQWV��GHOV��PRPHQWV��TXH��YLXHQ��DTXHVWHV�

�GRQHV��GLQV��GH��%ULDQV���eV��XQ��SURMHFWH��TXH���DFWXDOPHQW���V¶HVWj��LQWHQWDQW��SRUWDU��D��DOWUHV�

�SUHVRQV� �FDWDODQHV�� �FRP��:DG�5DV���R��ILQV��L��WRW��FHQWUHV��SHQLWHQFLDULV��QDFLRQDOV���eV��XQ�

�OOLEUH� �GXW� �D� �WHUPH� �DPE� �SHUVSHFWLYD� �IHPLQLVWD� �L� �PROW� �DFWXDO�� �WRW� �L� �TXH� �QR� �WUDFWD� �OD�

�PDWHUQLWDW�� �(O� �IHW� �TXH� �KL� �KDJL� �WDQ� �SRFV� �OOLEUHV� �SXEOLFDWV� �VREUH� �HO� �QRVWUH��WHPD��ID��TXH�

�DTXHVWD� �REUD� �HV� �FRQYHUWHL[L� �HQ� �XQD� �FRPSHWqQFLD� �PROW� �PpV� �GLUHFWD�� �$OKRUD� �TXH�

�SHUPHW�FREULU�XQ�QtQ[RO�G¶LQIRUPDFLy�TXH�QR�V¶KD�WUDFWDW�DEDQV��

�3HO� �TXH� �ID� �DOV� �GRFXPHQWDOV� �VHOHFFLRQDWV� �FRP� �D� �FRPSHWqQFLD� �GLUHFWD�� �SULPHU� �V¶KD�

�DQDOLW]DW� �7UHV� �GtDV� �HQ� �OD� �FiUFHO� �GH� �/R� �GH� �eYROH�� �HPqV� �D� �/D� �6H[WD� �L� �SXEOLFDW� �D�

�$WUHVPHGLD� �HO� ��� �GH� �PDUo� �GH� ������� �$TXHVW� �GRFXPHQWDO� �SUHWpQ� �PRVWUDU� �TXLQD� �pV� �OD�

�VLWXDFLy��GH��OHV��GRQHV��SUHVHV���3HU��IHU�KR���O¶HTXLS��GH��-RUGL��eYROH��V¶LQWURGXHL[��D��OD��SUHVy�

�GH� �:DG�5DV� �GXUDQW� �WUHV� �GLHV� �DPE� �OD� �LQWHQFLy� �G¶H[SOLFDU� �OD��KLVWzULD��GH��PROWHV��GH��OHV�

�GRQHV��TXH��KL��YLXHQ��DOOj���(O��GRFXPHQWDO��VH��FHQWUD���D��PpV���HQ��OD��KLVWzULD��G¶DOJXQHV��GH�

����



�OHV� �PDUHV� �LQWHUQHV� �HQ� �HO��PzGXO��GH��PDWHUQLWDW���(O��GRFXPHQWDO��YD��DFRQVHJXLU��XQ��WRWDO�

�G
����������HVSHFWDGRUV�L�XQ����GH��VKDUH����

�3HU� �DFDEDU�� �V¶DQDOLW]DUj� �HO� �GRFXPHQWDO� �%UHDWKH� �GH� �6HQVH��)LFFLy���HPqV��D��79���HO�����

�GH� �PDUo� �GH���������(Q��DTXHVW��GRFXPHQWDO��HV��SRW��YHXUH��OD��KLVWzULD��GH��GLYHUVHV��GRQHV�

�TXH��KDQ��YLVW��LQWHUURPSXGHV��OHV��VHYHV��YLGHV��SHU��OD��VHYD��HQWUDGD��D��SUHVy���8QHV��YLGHV�

�TXH�� �D� �FDXVD� �GH��OHV��VHYHV��FLUFXPVWjQFLHV��SHUVRQDOV���MD��V¶KDYLHQ��WUHQFDW��PROW��DEDQV�

�GH� �FRQYHUWLU�VH��HQ��LQWHUQHV���/HV��VHW��GRQHV��TXH��LQWHUYHQHQ��HQ��HO��GRFXPHQWDO��YLXHQ��D�

�%ULDQV������'XUDQW��O¶HPLVVLy���OHV��WHVWLPRQLV��GHWDOOHQ��FRP��pV��HO��VHX��GLD��D��GLD��HQWUH��UHL[HV�

�L� �OHV� �FLUFXPVWjQFLHV� �TXH� �OHV� �KDQ� �SRUWDW� �D� �HVWDU� �RQ� �HV� �WUREHQ�� �8Q� �FRS� �PpV�� �HO�

�GRFXPHQWDO� �LQWHQWD� �SRVDU� �OOXP� �VREUH��XQ��FROāOHFWLX��WRWDOPHQW��LQYLVLELOLW]DW��L��GREOHPHQW�

�HVWLJPDWLW]DW���HO��GH��OHV��GRQHV��HPSUHVRQDGHV���(O��GRFXPHQWDO��HO��YDQ��VHJXLU��XQ��WRWDO��GH�

���������HVSHFWDGRUV�HQ�GLUHFWH��L�YD�WHQLU�O¶������GHO��VKDUH����

��������3~EOLF�2EMHFWLX�

�8Q� �FRS� �DQDOLW]DGD� �OD� �GHPDQGD� �L� �OD� �FRPSHWqQFLD�� �HO� �S~EOLF� �REMHFWLX� �pV� �HO� �FRQFHSWH�

�PpV��LPSRUWDQW��D��WHQLU��HQ��FRPSWH��SHUTXq��HO��QRVWUH��SURGXFWH��DFRQVHJXHL[L��HQFDL[DU��HQ�

�HO� �PHUFDW�� �(O� �S~EOLF� �REMHFWLX� �GH� �+DVWD� �DTXt�� �VHU� �PDGUH� �HQ� �SULVLyQ� �HV� �WURED� �HQ� �OD�

�SREODFLy��MRYH��L��MRYH��DGXOWD���WRW��L��TXH��HO��VHX��FRQWLQJXW��SRW��LQWHUHVVDU��D��TXDOVHYRO��VHFWRU�

�GH� �OD� �SREODFLy�� �/D� �WHPjWLFD� �TXH� �WUDFWD� �HO� �OOLEUH� �pV� �FRQFUHWD�� �SHUz� �HQJORED� �GLYHUVRV�

�WHPHV�� �HQWUH� �HOOV� �IHPLQLVPH�� �GRQHV�� �PDWHUQLWDW�� �QHQV�� �HGXFDFLy� �L� �OD� �SUHVy� �FRP� �D�

�HOHPHQW� �GH� �UHFOXVLy�� �$� �PpV�� �HO� �IHW� �GH� �QR� �H[LVWLU��JDLUHV��SURGXFWHV��TXH��WUDFWLQ��DTXHVW�

�WHPD�SRW�IHU�TXH�TXDOVHYRO�SHUVRQD�SXJXL�VHQWLU�FXULRVLWDW�SHU�VDEHU�TXq�V¶H[SOLFD��

�$L[t� �L� �WRW�� �HO� �QRVWUH� �S~EOLF� �VH� �FHQWUDUj� �HQ� �HOV� �MRYHV� �L� �MRYHV� �DGXOWV�� �6HJRQV� ���OD� �VHX�

�G
(VWDGtVWLFD� �L� �'LIXVLy��GH��'DGHV��GH��O¶$MXQWDPHQW��GH��%DUFHORQD��FLWDGHV��DQWHULRUPHQW��

�HOV� �MRYHV� �VHULHQ� �DTXHOO� �JUXS� �FRPSUpV� �HQWUH� �HOV� ���� �L� �HOV� ���� �DQ\V�� �eV� �XQ� �JUXS�

�SREODFLRQDO��DPE��LQWHUHVVRV��L��FXULRVLWDWV���PROW��FHQWUDW��HQ��O¶DFWLYLVPH��VRFLDO��L���SHU��WDQW��

�FUHLHP��TXH��pV��XQ��S~EOLF��TXH��SRW��VHQWLU�VH��EDVWDQW��DWUHW��SHU��OD��WHPjWLFD��GHO��OOLEUH���(OV�

�MRYHV� �DGXOWV� �VH� �VLWXHQ� �HQWUH������L������DQ\V���XQ��VHJPHQW��SREODFLRQDO��TXH��HV��SRW��VHQWLU�

�PpV��SURSHU��D��OD��WHPjWLFD��TXH��WUDFWHP��SHO��IHW��GH��WUREDU�VH��HQ��OD��IUDQMD��G¶HGDW��HQ��TXq�

�OD� �SREODFLy� �VRO� �WHQLU� �ILOOV�� �OD��TXDO��FRVD��SRW��GHVSHUWDU��OD��VHYD��FXULRVLWDW���$��PpV���pV��XQ�

����



�VHJPHQW� �GH� �SREODFLy� �DPE� �PpV� �HVWDELOLWDW� �HFRQzPLFD� �TXH� �SRW� �DUULEDU� �D� �FRPSUDU� �HO�

�QRVWUH�SURGXFWH�DPE�PpV�IDFLOLWDW��

�&RP� �V¶KD� �FRPHQWDW� �DEDQV�� �GHVWDTXHP� �WDPEp� �HOV� �DGXOWV� �JUDQV�� �HO� �JUXS� �SREODFLRQDO�

�TXH� �HV� �WURED� �HQWUH� �HOV� ���� �L� ���� �DQ\V�� �$L[t� �FRP� �HOV� �MRYHV� �DGXOWV�� �WDPEp� �SRGHQ� �WHQLU�

�FHUWHV� �LQTXLHWXGV� �SHU� �OD� �WHPjWLFD� �TXH� �WUDFWHP� �HQ� �HO��OOLEUH��L���SHU��WDQW���pV��XQ��VHJPHQW�

�SREODFLRQDO�TXH�WDPEp�V¶KDXUj�GH�WHQLU�HQ�FRPSWH��

�3HO��TXH��ID��DO��JqQHUH���pV��FHUW��TXH��HO��IHW��TXH��VLJXL��XQ��OOLEUH��DPE��SHUVSHFWLYD��IHPLQLVWD�

�FHQWUDW� �HQ� �PDWHUQLWDW� �SRW� �FULGDU��PpV��O¶DWHQFLy��D��OD��SREODFLy��IHPHQLQD���$L[t��WRW���QR��pV�

�XQD��GDGD��UHPDUFDEOH��SHUTXq��DTXHVW��OOLEUH��HV��GLULJHL[��D��TXDOVHYRO��SHUVRQD��TXH��HVWLJXL�

�LQWHUHVVDGD�� �VLJXL� �GHO� �JqQHUH� �TXH� �VLJXL�� �$� �PpV�� �HO� �VXSRUW� �D� �OD� �OOXLWD��IHPLQLVWD��pV��XQ�

�WHPD�FDGD�FRS�PpV�HVWqV�HQWUH�OD�SREODFLy�PDVFXOLQD��

�3HO��TXH��ID��D��OD��VLWXDFLy��VRFLRHFRQzPLFD��G¶DTXHVW��S~EOLF��REMHFWLX���D��O¶~OWLPD��HGLFLy��GH�

�O¶(QTXHVWD� �D� �OD� �-RYHQWXW� �GH� �%DUFHORQD� ��$MXQWDPHQW� �GH� �%DUFHORQD�� ������� �HV� �YD�

�GHVWDFDU� �TXH� �HO� ������� �HOV� �L� �OHV� �MRYHV� �G¶HQWUH� ���� �D� ���� �DQ\V� �WHQHQ� �XQ� �FRQWUDFWH�

�LQGHILQLW�� �HO� ������� �WHQHQ� �XQ� �FRQWUDFWH� �WHPSRUDO� �L� �XQ� ������ �WUHEDOOD� �VHQVH� �FRQWUDFWH��

�(OV��L��OHV��MRYHV��RFXSDGHV��WUHEDOOHQ��������KRUHV��GH��PLWMDQD���L��DPE��O¶HGDW��DTXHVWHV��KRUHV�

�DXJPHQWHQ���$��PpV���pV��GHVWDFDEOH��HO��IHW��TXH���������GHOV��L��OHV��MRYHV��WHQHQ��PpV��G¶XQD�

�IHLQD��

�$TXHVW� �PDWHL[� �HVWXGL� �UHPDUFD� �HOV� �LQJUHVVRV� �SHUVRQDOV� �TXH� �UHS� �DTXHVW� �JUXS�

�SREODFLRQDO���6HJRQV��DTXHVWD��HQTXHVWD���OD��PLWMDQD��G¶LQJUHVVRV��PHQVXDOV��SURSLV��GHOV��L�

�OHV� �MRYHV� �pV� �GH� ����� �HXURV���QRPEUH��TXH��YDULD��VHJRQV��O¶HGDW��R��HO��EDUUL��RQ��UHVLGHL[HQ��

�/¶HVWXGL��GHVWDFD��TXH��HO���������GHOV��L��OHV��MRYHV��HPDQFLSDWV��UHEHQ��KDELWXDOPHQW��DMXGHV�

�HFRQzPLTXHV��G¶DOWUHV��SHUVRQHV��SHU��SDJDU��OHV��VHYHV��GHVSHVHV���QRUPDOPHQW��HOV��SDUHV�

�R�OD�SDUHOOD��

�3HO� �TXH� �ID� �DOV� �JXVWRV� �L� �LQWHUHVVRV� �G¶DTXHVW� �VHJPHQW� �SREODFLRQDO�� �O¶HVWXGL� �GH�

�O¶DMXQWDPHQW� �UHPDUFD� �TXH� �HO� ������� �GHOV� �L� �OHV� �MRYHV� �OOHJHL[HQ� �PtQLP� �XQ� �FRS� �D� �OD�

�VHWPDQD��GHVWDFDQW�XQD�PDMRU�IUHT�qQFLD�GH�OHFWXUD�HQ�OHV�GRQHV��

����



�$� �PpV�� �FDO� �GHVWDFDU� �HO� �IHW� �TXH� �HO� ������� �GH� �OD� �MRYHQWXW� �FRQVLGHUD� �TXH�� �DFWXDOPHQW��

�YLYLP� �HQ� �XQD� �VRFLHWDW� �PDVFOLVWD�� �XQ� �GHOV� �SULQFLSDOV� �SXQWV� �GH� �YLVWD� �TXH��HV��WUDFWHQ��DO�

�OOLEUH��

��������2EMHFWLXV�FRPHUFLDOV�L�YHQGHV�

�7DO��FRP��V¶KD��FRPHQWDW��DQWHULRUPHQW���O¶¬UHD��0HWURSROLWDQD��GH��%DUFHORQD��Wp������������

�KDELWDQWV�� �6L� �HV��IRFDOLW]D��O¶DWHQFLy��HQ��HOV��KDELWDQWV��TXH��FRQIRUPHQ��HO��S~EOLF��REMHFWLX��

�HQV� �WUREHP� �GDYDQW� �G¶XQD� �[LIUD� �G¶HQWUH� ����������� �L� ����������� �SHUVRQHV�

�DSUR[LPDGDPHQW��pV�D�GLU��HQWUH�HO�����L�HO�����GH�OD�SREODFLy�WRWDO�GH�OD�]RQD��

�(O��IHW��TXH��QR��H[LVWHL[LQ��OOLEUHV��TXH��WUDFWLQ��OD��PDWHL[D��WHPjWLFD��VXSRVD��TXH��+DVWD��DTXt��

�VHU� �PDGUH� �HQ� �SULVLyQ� �QR� �WLQJXL� �JDLUH� �FRPSHWqQFLD� �L� �TXH�� �SHU� �WDQW�� �VLJXL� �~QLF� �HQ� �HO�

�PHUFDW��eV�XQ�IDFWRU�TXH�SRW�DIDYRULU�QRV�HQ�OD�YHQGD�G¶H[HPSODUV��

�3HO� �TXH� �ID� �D� �O¶HGLFLy� �GH� �OOLEUH�� �OHV� �~OWLPHV� �GDGHV� �UHFROOLGHV� �SHU� �O¶,QVWLWXW� �1DFLRQDO�

�G¶(VWDGtVWLFD� ��������� �&DWDOXQ\D� �pV� �XQD� �GH� �OHV� �FRPXQLWDWV� �DXWzQRPHV� �DPE� �PpV�

�SURGXFFLy��HGLWRULDO���UHJLVWUDQW��HO��������XQD��[LIUD��GH����������OOLEUHV��HGLWDWV���OD��TXDO��FRVD�

�VXSRVD�HO�������GH�OD�SURGXFFLy�GH�OOLEUHV�WRWDO�G¶(VSDQ\D��

�$L[t� �GRQFV�� �WHQLQW��HQ��FRPSWH��DTXHVWV��IDFWRUV���pV��D��GLU���HO��SRF��WUDFWDPHQW��WHPjWLF��L��OD�

�JUDQ� �WUDGLFLy� �QDUUDWLYD� �D� �&DWDOXQ\D�� �FUHLHP� �TXH� �HO� �OOLEUH� �DVVROLUj� �XQHV� �YHQGHV�

�UHODWLYDPHQW� �ERQHV�� �VHQW� �FRQVFLHQWV� �GH� �OD� �EDVH� �GH� �TXq� �SDUWLP�� �/D� �WLUDGD� �LQLFLDO� �GH�

�OOLEUHV� �VHUj� �GH�������H[HPSODUV���GHOV��TXDOV��HV��SUHYHX��YHQGUH��OD��VHYD��WRWDOLWDW���&UHLHP�

�TXH� �HV� �SRGUj� �DFRQVHJXLU� �XQD��VHJRQD��HGLFLy��GH��OD��SXEOLFDFLy��WUDGXwGD��DO��FDWDOj��PpV�

�HQGDYDQW��(OV�LQJUHVVRV�TXH�HV�SUHYHXHQ�DVVROLU�VyQ�HOV�VHJ�HQWV��

��� �&RVW�WRWDO�HGLFLy��������¼�

��� �1RPEUH�WRWDO�GH�YHQGHV���������H[HPSODUV�

��� �,QJUHVVRV�WRWDOV�SHU�YHQGHV����������¼�

��� �,QJUHVVRV�SURSLV��������¼�

��� �0DUJH�GH�EHQHILFL�SURSL�WRWDO����������¼�

����



�$TXHVWV� �EHQHILFLV� �VyQ��XQD��[LIUD��DQHFGzWLFD���MD��TXH��DTXHVWD��TXDQWLWDW��QR��HV��UHSDUWLUj�

�HQWUH� �OHV� �SHUVRQHV� �LQYROXFUDGHV� �HQ� �HO� �SURMHFWH�� �VLQy� �TXH� �V¶LQYHUWLUj� �HQ� �XQ� �SURMHFWH�

�IXWXU���O¶HGLFLy��HQ��FDWDOj��GH��+DVWD��DTXt���VHU��PDGUH��HQ��SULVLyQ�����eV��SHU��DL[z��TXH��DTXHVWV�

�LQJUHVVRV� �TXH� �V¶REWLQGUDQ� �GH� �OD��SXEOLFDFLy��GH��O¶HGLFLy��HQ��FDVWHOOj��QR��VHUDQ��EHQHILFLV�

�SHUVRQDOV��VLQy�TXH�HV�WRUQDUDQ�D�LQYHUWLU�HQ�XQ�DOWUH�FLFOH�SURGXFWLX��

�(O��FRVW��ODERUDO��GH��OHV��SHULRGLVWHV��TXH��UHDOLW]HP��DTXHVW��OOLEUH��QR��HV��FRQWHPSOD���MD��TXH�

�pV� �XQ� �FRVW� �GH� ��� �HXURV�� �$TXHVW� �pV� �XQ� �SURMHFWH� �SHUVRQDO� �HQ� �HO� �TXDO� �HQV� �WUREHP�

�LPSOLFDGHV��tQWHJUDPHQW���3HUVRQDOPHQW���KHP��GXW��D��WHUPH��XQD��LQYHUVLy��SHU��SRGHU��FUHDU�

�DTXHVW�SURGXFWH�L��SHU�WDQW��QR�WHQLP�FDS�PHQD�GH�FRQWUDFWH�IRUPDOLW]DW��

�������3URYHwGRUV�

����������3URYHwGRUV�G¶LQIRUPDFLy�

�3HU� �UHFROOLU� �WRWD� �OD��LQIRUPDFLy��QHFHVVjULD��SHU��GRFXPHQWDU��HO��OOLEUH��KHP��UHTXHULW��GXHV�

�WLSRORJLHV��GH��IRQWV��EjVLTXHV���WDO��FRP��V¶KD��FRPHQWDW��D��PHWRGRORJLD���TXH��HV��GLYLGHL[HQ�

�HQ��HQWUHYLVWHV�L�IRQWV�GRFXPHQWDOV��

�3HO� �TXH� �ID� �D� �OHV� �HQWUHYLVWHV���V¶KDQ��GXW��D��WHUPH��WUHV��WLSXV��G¶HQWUHYLVWHV��GLIHUHQWV��TXH�

�KDQ� �SHUPqV��DERUGDU��HO��WHPD��GHV��GH��WRWHV��OHV��SHUVSHFWLYHV��SRVVLEOHV���3ULPHU��HV��YDQ�

�IHU� �HQWUHYLVWHV� �D� �O¶HTXLS� �GLUHFWLX� �GH� �:DG�5DV�� �WDQW� �O¶DGPLQLVWUDFLy� �GHOV� �DQ\V� �SUHYLV�

�FRP� �O
DGPLQLVWUDFLy� �DFWXDO�� �$TXHVWD� �HUD� �XQD� �GH� �OHV� �IRQWV� �SULPRUGLDOV� �SHU� �HQWHQGUH�

�FRP� �IXQFLRQD��KD��IXQFLRQDW��OD��SUHVy��DQWHULRUPHQW��L��FRP��IXQFLRQD��DFWXDOPHQW���$��PpV��

�D��WUDYpV��G¶DTXHVWHV��HQWUHYLVWHV��HV��YD��SRGHU��REWHQLU��LQIRUPDFLy��IRUPDO��VREUH��OD��SUHVy�

�HQ��TXq��VH��FHQWUD��HO��OOLEUH���XQD��LQIRUPDFLy��TXH��QR��HV��SRGULD��KDYHU��DFRQVHJXLW��D��WUDYpV�

�G¶DOWUHV�IRQWV��

�(Q� �VHJRQ� �WHUPH� �V¶KD� �SDUODW� �DPE� �WUHEDOODGRUHV� �GH� �OD� �PDWHL[D� �SUHVy�� �DL[t� �FRP�

�WUHEDOODGRUHV��GH��:DG�5DV���7RW��L��TXH��O¶HTXLS��GLUHFWLX��SRW��RIHULU��XQD��YLVLy��REMHFWLYD��GH��OD�

�VLWXDFLy���VyQ��HOV��WUHEDOODGRUV��HOV��TXL��YLXHQ��GLD��D��GLD��DPE��OHV��LQWHUQHV��L��HOV��TXL��SRGHQ�

�RIHULU� �PpV� �LQIRUPDFLy� �VREUH� �TXLQD� �pV� �OD��VLWXDFLy��D��SHX��GH��SUHVy���FRP��HV��UHODFLRQHQ�

�OHV�SUHVHV�L�FRP�YLXHQ�HO�VHX�LQWHUQDPHQW��

����



�)LQDOPHQW�� �HV� �YDQ� �UHDOLW]DU� �HQWUHYLVWHV� �D� �OHV� �SURWDJRQLVWHV� �GHO� �OOLEUH�� �OHV� �LQWHUQHV��

�$QDU��GH��OHV��IRQWV��PpV��H[WHUQHV��D��OHV��SULQFLSDOV��SHUPHW��REWHQLU��XQD��YLVLy��PROW��JHQHUDO�

�L��GRFXPHQWDGD��GH��TXLQD��pV��OD��VLWXDFLy��SHU��SRGHU��DERUGDU��HO��WHPD��GH��OD��PLOORU��PDQHUD�

�SRVVLEOH� �HQ��HO��PRPHQW��GH��SDUODU��DPE��DOJXQD��GH��OHV��LQWHUQHV���(OOHV��HUHQ��OHV��~QLTXHV�

�TXH� �SRGLHQ� �RIHULU� �XQD� �H[SOLFDFLy� �GH� �FRP� �pV� �OD� �VHYD� �H[SHULqQFLD��VHQW��PDUHV��GLQV��OD�

�SUHVy��OD�WHPjWLFD�SULQFLSDO�HQ�TXq�VH�FHQWUD�HO�OOLEUH��

�3HO� �TXH� �ID� �DO� �VHJRQ� �WLSXV� �GH� �IRQWV�� �OHV� �GRFXPHQWDOV�� �V¶KDQ� �XWLOLW]DW� �WUHV� �WLSRORJLHV�

�GLIHUHQWV�� �(Q� �SULPHU� �WHUPH� �V¶KDQ� �FRQVXOWDW� �GRFXPHQWV� �L� �HVWDGtVWLTXHV� �GH� �SjJLQHV�

�RILFLDOV�� �6yQ� �OHV� �IRQWV� �TXH� �SHUPHWHQ� �YHULILFDU� �OHV� �GDGHV� �TXH� �GRQHQ� �OHV� �IRQWV�

�SHUVRQDOV��DL[t�FRP�FRPSOHPHQWDU�L�HQULTXLU�HO�WH[W�G¶LQIRUPDFLy�RILFLDO�L�YHUtGLFD��

�(Q� �VHJRQ� �OORF���V¶KDQ��IHW��VHUYLU��WH[WRV��OHJLVODWLXV���&RQMXQWDPHQW��DPE��HOV��GRFXPHQWV��L�

�HVWDGtVWLTXHV� �RILFLDOV�� �VyQ� �IRQWV� �HPSUDGHV� �SHU� �FRPSOHPHQWDU� �OD� �LQIRUPDFLy� �TXH�

�V¶RIHUHL[� �GHV� �GH� �OHV� �IRQWV� �SHUVRQDOV�� �eV� �XQD� �ERQD� �IRUPD� �GH� �FRPSDUDU� �DTXHVWV�

�WHVWLPRQLV��DPE��OHV��GDGHV��RILFLDOV��L��VDEHU��VL��UHDOPHQW��HV��FRPSOHL[��DPE��OD��OOHL���$��PpV��

�KDQ�HVWDW�IRQWV�PROW�~WLOV�SHU�FRPSOHPHQWDU�OD�LQIRUPDFLy�XVDGD�D�OHV�HQWUHYLVWHV��

�)LQDOPHQW�� �V¶KDQ� �IHW� �VHUYLU� �WH[WRV��G¶DOWUHV��DXWRUV���$TXHVW��WLSXV��GH��IRQWV��GRFXPHQWDOV�

�KDQ� �VHUYLW� �G¶LQVSLUDFLy�� �WDQW� �D� �O¶KRUD� �G¶HVFULXUH� �OD� �PHPzULD� �FRP� �HQ� �HO� �UHGDFWDW� �GHO�

�OOLEUH���/D��OHFWXUD��G¶DTXHVWV��WH[WRV��SHUPHW��VDEHU��TXq��pV��HO��TXH��MD��V¶KD��HVFULW��L��DQDOLW]DW�

�VREUH�HO�WHPD�DL[t�FRP�FRQqL[HU�TXLQV�DOWUHV�SXQWV�GH�YLVWD�KL�KD��

����������(GLWRULDO�

�3HO��TXH��ID��D��O
HOHFFLy��G
HGLWRULDO��V¶KDQ��YDORUDW��WUHV��RSFLRQV���O
DXWRSXEOLFDFLy��PLWMDQoDQW�

�XQD� �HGLWRULDO�� �OD� �SXEOLFDFLy� �SHU� �FRHGLFLy� �L� �O
DXWRSXEOLFDFLy� �D� �WUDYpV� �G
$PD]RQ�� �(OV�

�FULWHULV� �SHU� �OD� �VHOHFFLy�� �KDQ� �HVWDW�� �EjVLFDPHQW�� �HO� �QLYHOO� �G¶DFFpV� �TXH� �V¶KD� �WLQJXW� �D�

�DTXHVWHV��HGLWRULDOV��L��OD��VHYD��YROXQWDW��G¶DTXHVWHV��GH��GRQDU��LQIRUPDFLy��VREUH��HO��PqWRGH�

�GH�SXEOLFDFLy�VHQVH�OD�OHFWXUD�SUqYLD�GH�O¶REUD��

�3HU��D��HVFULSWRUHV��MRYHV���VHQVH��H[SHULqQFLD��SURIHVVLRQDO��HQ��HO��VHFWRU��L��VHQVH��FDS��DOWUD�

�REUD� �SXEOLFDGD�� �pV� �FRPSOLFDW� �WUREDU� �XQD� �HGLWRULDO� �TXH� �SXEOLTXL� �HO� �OOLEUH� �HYLWDQW� �OHV�

�RSFLRQV� �G
DXWRSXEOLFDFLy� �R� �GH� �FRHGLFLy���pV��SHU��DL[z��TXH��WRWHV��OHV��RSFLRQV��YDORUDGHV�

����



�HQV��LPSOLTXHQ��HQ��HO��SURFpV��G
HGLFLy��GH��O
REUD��G
XQD��PDQHUD��R��XQD��DOWUD���/HV��GLIHUHQWV�

�RSFLRQV� �WHQHQ� �FDUDFWHUtVWLTXHV� �PROW� �GLYHUVHV�� �SHU� �H[HPSOH�� �HQ� �DOJXQHV� �V¶KD� �GH�

�PDTXHWDU� �O
REUD�� �FRUUHJLU�OD� �L� �GLVVHQ\DU� �OD� �SRUWDGD� �SHU� �FRPSWH� �SURSL�� �HQ� �G
DOWUHV��QR��
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�DQjOLVL� �HQV� �KD� �SHUPqV� �YDORUDU� �HOV� �DVSHFWHV� �SRVLWLXV�� �FRP� �OD� �SUHGLVSRVLFLy� �GH� �OHV�

�LQWHUQHV�SHU�H[SOLFDU�QRV�OD�VHYD�KLVWzULD�R�OD�QRVWUD�H[SHULqQFLD�SURIHVVLRQDO��
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����



��������(VWUDWqJLHV�GH�PjUTXHWLQJ�

����������3URGXFWH�
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�FDVWHOOj� �GLULJLW� �D� �MRYHV� �L� �MRYHV� �DGXOWV�� �/¶REMHFWLX� �SULQFLSDO� �GHO� �SURMHFWH� �pV� �GRQDU� �D�

�FRQqL[HU��L��YLVLELOLW]DU��OHV��GRQHV��TXH��YLXHQ��OD��PDWHUQLWDW��D��OD��SUHVy���0LWMDQoDQW��HO��OOLEUH�

�YROHP��H[SOLFDU��DTXHOOHV��KLVWzULHV��PpV��VLJQLILFDWLYHV��GH��OHV��PDUHV��TXH��KDQ��SDVVDW��HQ�

�HOV�~OWLPV�PHVRV�SHO�GHSDUWDPHQW�GH�PDUHV�GH�OD�SUHVy�GH�:DG�5DV��

�7DO� �FRP� �MD� �V¶KD� �FRPHQWDW�� �HO� �OOLEUH� �FRPSWD� �DPE� �XQD� �SHUVSHFWLYD� �IHPLQLVWD� �L� �pV� �GH�

�FDUjFWHU��QDUUDWLX���$ERUGD��GLIHUHQWV��WHPHV��UHODFLRQDWV��DPE��OD��PDWHUQLWDW��D��OD��SUHVy��L��Wp�

�XQHV� �FDUDFWHUtVWLTXHV� �PROW� �PDUFDGHV� �TXH� �HO� �FRQYHUWHL[HQ� �HQ� �XQ� �WUHEDOO� �ULJRUyV� �L�

�SURIHVVLRQDO�� �(O� �SURMHFWH��Wp��OD��LQWHQFLy��GH��SXEOLFDU��OD��WUDGXFFLy��DO��FDWDOj��GXUDQW��ILQDOV�

�GH� �O¶DQ\� ������ �L� �LQLFLV� �GHO� ������� �SHU� �SURPRFLRQDU� �HO� �OOLEUH� �SHU� �6DQW� �-RUGL� ������ �D�

�%DUFHORQD��

�$� �FRQWLQXDFLy�� �HV� �SDUOD� �PpV� �GHWDOODGDPHQW� �GHO� �FRQWLQJXW� �GHO� �OOLEUH�� �GH� �OHV� �VHYHV�

�FDUDFWHUtVWLTXHV�L�GH�WRWV�HOV�VHXV�SURSzVLWV��

������������&RQWLQJXW�

�(O� �OOLEUH� �HV� �SXEOLFDUj� �VRWD� �HO� �JqQHUH� �GH��QR�ILFFLy��R��SHULRGLVPH��QDUUDWLX���&RP��MD��V¶KD�

�FRPHQWDW� �DQWHULRUPHQW�� �HO� �FRQWLQJXW� �V¶H[SRVDUj� �HQ� �IRUPD� �GH� �FUzQLFD� �SHULRGtVWLFD��

�QDUUDQW� �PRPHQWV� �FRQFUHWV�� �GHVFULYLQW� �HVSDLV� �L� �H[SOLFDQW� �KLVWzULHV� �GH� �OHV� �PDUHV� �TXH�

�YLXHQ�D�OD�SUHVy��

�8Q��GHOV��DVSHFWHV��PpV��GHVWDFDWV��SHU��SRGHU��WLUDU��HQGDYDQW��OD��QDUUDFLy��pV��OD��GHVFULSFLy�

�GHOV� �HVSDLV�� �GH� �:DG�5DV� �L� �HO� �GHSDUWDPHQW� �GH� �PDUHV���� �3HU� �FRQWH[WXDOLW]DU� �OHV�
�KLVWzULHV� �pV� �LPSRUWDQW� �FRQqL[HU� �GDGHV� �VREUH��OHV��GRQHV��D��OD��SUHVy�����SHU��WDO��GH��VDEHU�
�TXLQV� �VyQ� �HOV� �SHUILOV� �GH� �OHV� �GRQHV� �HPSUHVRQDGHV� �L� �TXLQHV� �VyQ��OHV��GHVLJXDOWDWV��TXH�

�VRIUHL[HQ���(O��VHJ�HQW��WHPD��TXH��HV��SUHVHQWD��DO��OOLEUH��pV��O¶HPEDUjV��GLQV��GH��OD��SUHVy�
�RQ� �V¶DSURIXQGLUj� �HQ� �HOV� �DVSHFWHV� �UHODFLRQDWV� �DPE� �OD� �PRELOLWDW� �HQWUH� �HO� �FHQWUH�

�SHQLWHQFLDUL� �L� �O¶KRVSLWDO�� �HOV� �VHJXLPHQWV� �SUHQDWDOV� �L� �HOV� �SRVVLEOHV� �WUDVOODWV� �GH� �SUHVy��

�(QGLQVDQW�QRV��HQ��HO��SXQW��FODX��GHO��SURMHFWH���OHV��PDUHV��D��OD��SUHVy�����SDUODUHP��GHOV��GUHWV�
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�G¶DTXHVWHV���FRP��YLXHQ���OHV��GLILFXOWDWV��TXH��WHQHQ���HO��WUDFWH��TXH��UHEHQ��L��OD��FULDQoD��GHOV�

�VHXV� �ILOOV� �R� �ILOOHV�� �3HU� �WDQW�� �XQ� �GHOV� �WHPHV� �SULQFLSDOV� �pV� �HOV� �LQIDQWV� �D� �OD� �SUHVy���� �HOV�
�VHXV��GUHWV���O¶HGXFDFLy��TXH��UHEHQ���FRP��YLXHQ��L��HO��TXH��SDVVDUj��TXDQ��KDJLQ��GH��VRUWLU��GHO�

�FHQWUH�HQ�FDV�TXH�KR�KDJLQ�GH�IHU�DEDQV�TXH�OD�PDUH��

�)LQDOPHQW���pV��LQGLVSHQVDEOH��WUDFWDU��WRWHV��DTXHVWHV��T�HVWLRQV��HQ��O
jPELW��LQVWLWXFLRQDO��L�

�SDUODU�� �SHU� �WDQW�� �GH� �OD� �UHJXODFLy� �GHO� �VLVWHPD� �SHQLWHQFLDUL���� �SDUODQW� �GH� �OHV� �OOHLV�� �GH�
�O¶DEROLFLRQLVPH�� �GHOV� �FDQYLV� �QHFHVVDULV� �L� �GH� �OHV� �SURSRVWHV� �GH� �IXWXU� �R� �OHV� �PLOORUHV��

�$TXHVW� �WHPD� �HV� �WUDFWD� �GHV� �G¶XQD� �SHUVSHFWLYD� �UHIOH[LYD�� �pV� �D� �GLU�� �QR� �HV� �ID� �XQD�

�H[SOLFDFLy� �WHzULFD� �GHOV� �FRQFHSWHV�� �VLQy� �TXH� �HV� �GHL[D� �TXH��OD��SHUVRQD��OHFWRUD��DUULEL��D�

�OHV�VHYHV�SUzSLHV�FRQFOXVLRQV�VREUH�DOJXQHV�G¶DTXHVWHV�T�HVWLRQV��

�7RW��L��DL[z���XQ��GHOV��DVSHFWHV��TXH��WDPEp��DIHFWHQ��GLUHFWDPHQW��D��OD��QDUUDFLy��GHO��OOLEUH��pV�

�OD� �SHUVSHFWLYD� �TXH� �V¶KD� �XWLOLW]DW� �D� �O¶KRUD� �GH� �QDUUDU� �OHV� �KLVWzULHV�� �4XH�� �WDO� �FRP� �V¶KD�

�MXVWLILFDW�DQWHULRUPHQW��VHUj�IHPLQLVWD��

�8Q� �GHOV� �IDFWRUV� �PpV� �UHOOHYDQWV� �SHU� �WDO� �TXH� �HO� �OOLEUH� �FULGL� �O¶DWHQFLy� �GHO� �FOLHQW� �pV� �OD�

�SRUWDGD���8QD��GLVVHQ\DGRUD���L��DPLJD���HV��YD��HQFDUUHJDU��GH��IHU��OD��SRUWDGD��GHO��OOLEUH���/D�

�LGHD� �TXH� �VH� �OL� �YD� �WUDQVPHWUH� �SHU� �GXU�OD� �D� �WHUPH� �YDQ� �VHU� �HOV� �FRORUV� �TXH� �YROtHP� �IHU�

�VHUYLU� �L� �OD� �LGHD� �GH� �IHU� �XQD� �LOāOXVWUDFLy� �GLJLWDO� �RQ� �VH� �VLPXOL� �HO� �SDVVDGtV� �GHO� �PzGXO� �GH�

�PDUHV�� �'HL[DQW� �SOHQD� �OOLEHUWDW� �D��OD��GLVVHQ\DGRUD���SHU��HVFROOLU��HO��WLSXV��G¶LOāOXVWUDFLy���OD�

�WLSRJUDILD�L�OHV�SURSRUFLRQV��

�3HO��TXH��ID��DOV��FRORUV��HVFROOLWV���VyQ��DTXHOOV��TXH��HQV��UHFRUGHQ��D��OD��SUHVy��GH��:DG�5DV��

�(O� �SULPHU� �GLD� �TXH� �YDP� �DQDU� �D� �OD� �SUHVy�� �OD� �SULPHUD� �FRVD� �TXH� �HQV��YD��FULGDU��O¶DWHQFLy�

�YDQ��VHU��OHV��UHL[HV��GH��FRORU��JUDQDW���TXH��UHVVDOWDYHQ��VREUH��HO��FRORU��VDOPy��GH��OD��IDoDQD��

�$��PpV���HO��FRORU��YHUG��GH��OHV��SDUHWV��GHO��SDVVDGtV��GHO��GHSDUWDPHQW��GH��PDUHV��YD��VHU��XQ�

�GHOV� �DVSHFWHV� �TXH� �WRWHV� �YDP��FRPHQWDU��GHVSUpV��GH��OD��SULPHUD��YLVLWD��D��OD��SUHVy���'HV�

�G¶DTXHOO� �GLD�� �VHPSUH� �YHLHP� �DTXHVWV� �FRORUV� �TXDQ� �SHQVHP� �HQ��:DG�5DV��L��pV��SHU��DL[z�

�TXH� �KDQ� �HVWDW� �HOV� �HVFROOLWV� �SHU� �OD� �SRUWDGD� �L� �OD� �OtQLD� �JUjILFD� �GHO� �OOLEUH�� �/HV� �WRQDOLWDWV�

�XWLOLW]DGHV�VyQ�OHV�VHJ�HQWV��
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�WDQFDPHQW� �TXH� �VH� �VHQW� �HVWDQW� �GLQV� �G¶XQD� �SUHVy�� �$� �FRQWLQXDFLy� �HV� �PRVWUHQ� �OHV�

�GLIHUHQWV�RSFLRQV�GH�SRUWDGD�TXH�YD�SURSRVDU�OD�GLVVHQ\DGRUD�(YD�*UDX��
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�V¶H[SRVHQ��

��� �'HVFULSWLX���� �OHV� �GHVFULSFLRQV� �VyQ� �XQD� �GH� �OHV� �SDUWV� �PpV� �LPSRUWDQWV� �GH� �OHV�
�FUzQLTXHV��L���SHU��WDQW���WDPEp��GHO��OOLEUH���6¶LQFORXHQ��HOV��GHWDOOV��L��WRWD��OD��LQIRUPDFLy�
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�OHV�FRQYHUVHV�TXH�V¶H[SOLTXHQ��
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�PDQHUD��SURSHUD��OHV��KLVWzULHV��TXH��HV��GHWDOOHQ��DO��OOLEUH���3HU��WDQW���D��WUDYpV��GH��OHV�

�GHVFULSFLRQV� �L� �OHV� �H[SOLFDFLRQV�� �V¶DFRQVHJXHL[� �TXH� �HO� �OHFWRU� �V¶DSURSL� �D� �OD�
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�WUDYpV��GH��OHV��KLVWzULHV��TXH��HV��GHWDOOHQ��DO��OOLEUH���DSDUHL[HQ��HOV��WHVWLPRQLV��GH��SHUVRQHV�

�TXH��KDQ��HVWDW��LQYLVLELOLW]DGHV��PROWHV��YHJDGHV���/D��PHWD��SULQFLSDO��pV���SHU��WDQW���GRQDU��D�

�FRQqL[HU� �KLVWzULHV� �UHDOV� �L��LQWHUHVVDQWV���GH��SHUVRQHV��TXH��OHV��KDQ��YLVFXW��GXUDQW��DQ\V��L�

�TXH�PDL�V¶KDQ�SRJXW�H[SUHVVDU�REHUWDPHQW��

�$��PpV���HO��OOLEUH��SRVD��HO��IRFXV��HQ��OHV��PDUHV��SUHVHV���'HVWDFDQW��D��DTXHOOHV��GRQHV��TXH�

�KDQ� �SDVVDW� �O¶HPEDUjV� �D� �OD� �SUHVy� �L� �TXH� �KDQ� �HVWDW� �GH� �SDUW� �GXUDQW� �HO� �VHX� �UqJLP�

�SHQLWHQFLDUL���7DPEp���SRVDQW��qPIDVL��HQ��OHV��ILJXUHV��GH��OHV��QHQHV��L��HOV��QHQV��TXH��FUHL[HQ�
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�DTXHVW� �jPELW� �pV� �PROW� �DPSOL� �L� �TXH� �HQ� �HO� �OOLEUH� �QRPpV� �SRGHP� �WUDFWDU� �XQD� �SDUW�� �SHUz�

�FRQVLGHUHP� �TXH� �IHU� �XQ� �OOLEUH� �TXH� �SDUOL� �G¶DTXHVWD� �UHDOLWDW� �SRW� �VHUYLU� �FRP� �D� �LPSXOV�

�SHUTXq� �DOWUHV� �SHUVRQHV� �FRPHQFLQ� �D� �LQWHUHVVDU�VH�� �LQIRUPDU�VH��L��FRQqL[HU��PpV��VREUH�

�DTXHVW� �FROāOHFWLX�� �(QFDUD� �TXH� �HO� �QRVWUH� �DEDVW� �QR� �VLJXL� �PROW� �JUDQ�� �YROHP��DFRQVHJXLU�
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�WHUPH��HO��SURMHFWH���(Q��SULPHU��OORF���SDUODUHP��GH��OHV��FDUDFWHUtVWLTXHV��TXH��WLQGUj��HO��OOLEUH�

�SHU� �IRUD�� �/HV� �GLPHQVLRQV� �GHO� �OOLEUH� �VyQ� �GH������SHU��������FHQWtPHWUHV���(O��OOLEUH��FRPSWD�

�DPE� �XQD� �SRUWDGD� �D� �FRORU� �DPE� �XQD� �IRWRJUDILD� �R� �LOāOXVWUDFLy��TXH��UHIOHFWHL[��OD��WHPjWLFD�
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�FDStWROV�� �$� �PpV�� �OHV� �OtQLHV� �GH� �WH[W� �HV� �WUREHQ� �VHSDUDGHV� �SHU��������SXQWV��G¶LQWHUOLQHDW��

�(OV��PDUJHV��VyQ��GH�����FP��SHU��FDGD��FRVWDW���D��H[FHSFLy��GH��O¶LQWHULRU��TXH��VyQ��GH��������FP��

�(O� �OOLEUH� �FRPSWD� �DPE� �LOāOXVWUDFLRQV� �HQ� �EODQF� �L� �QHJUH�� �+L� �KD� �XQD� �PDUFD� �YLVXDO�

�LGHQWLIL��FDGRUD� �TXH� �DFRPSDQ\D� �DOV� �WtWROV� �GHOV� �FDStWROV�� �(O� �OOLEUH� �GLVSRVD� �G¶DOJXQHV�

�SjJLQHV� �HQ� �EODQF� �DO� �ILQDO� �SHUTXq� �HO� �OHFWRU� �SXJXL� �SUHQGUH� �DSXQWV� �HQ� �FDV� �GH�

�QHFHVVLWDU�KR��6¶HVWLPD�TXH�HO�OOLEUH�FRPSWDUj�DPE�XQHV�����SjJLQHV�GH�WH[W��

�/¶HGLWRULDO��GRQD��WRWDO��OOLEHUWDW��SHU��D��HVFROOLU��OHV��FDUDFWHUtVWLTXHV��WDQJLEOHV��GHO��OOLEUH���6t�

�TXH� �pV� �FHUW� �TXH� �WHQHQ� �HVWDEOHUWV� �XQV� �HVWjQGDUGV� �TXH� �SRGHQ� �VHJXLU�VH� �R� �QR�� �(Q� �HO�

�QRVWUH�FDV�FRLQFLGHL[HQ��
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�WRFDU�� �SHUz� �TXH� �HV� �SHUFHEHQ�� �1RVDOWUHV� �KHP� �EDVDW� �HOV� �LQWDQJLEOHV� �GHO� �OOLEUH� �HQ� �OD�

�QRVWUD�PLVVLy��YLVLy�L�YDORUV��

�/D��PLVVLy��GHO��OOLEUH��pV��YLVLELOLW]DU��HO��TXq��pV��VHU��PDUH��GLQV��G¶XQD��SUHVy���(Q��HVSHFLDO���HO�
�TXH��VXSRVD��VHU�KR��D��&DWDOXQ\D���9ROHP��GRQDU��YHX��D��DTXHOOHV��GRQHV��TXH��V¶KDQ��YLVW��HQ�

�DTXHVWD�VLWXDFLy��

�/D��YLVLy��TXH��WHQLP���XQ��FRS��HO��OOLEUH��HVWLJXL��SXEOLFDW���pV��TXH��HO��SURGXFWH��HV��FRQYHUWHL[L�
�HQ� �XQ� �OOLEUH� �UHIHUHQW� �GH� �OD� �PDWHUQLWDW� �D� �OD� �SUHVy���-D��TXH���WDO��FRP��V¶KD��PHQFLRQDW��HQ�

�DSDUWDWV� �DQWHULRUV�� �QR� �KL� �KD� �JDLUHV� �SURMHFWHV� �TXH� �WUDFWLQ� �DTXHVWD� �WHPjWLFD�� �QL� �TXH�

�FHQWULQ� �O¶DWHQFLy� �HQ� �DTXHVW� �FROāOHFWLX�� �$� �PpV�� �FRQVLGHUHP� �TXH� �DTXHVW� �SURMHFWH� �SRW�

�GRQDU�SHX�D�TXq�DOWUHV�SHUVRQHV�FRPHQFLQ�D�SDUODU�G¶DTXHVW�WHPD��

�)LQDOPHQW�� �HOV� �YDORUV� �TXH� �UHIOHFWHL[HQ� �D� �OD� �SHUIHFFLy� �HO� �QRVWUH� �SURGXFWH� �VyQ� �OD�
�SHUVSHFWLYD� �IHPLQLVWD�� �O¶HPSDWLD�� �OD� �VHQVLELOLWDW�� �O¶KRQHVWHGDW�� �L� �OD� �GHOLFDGHVD�� �/D�

�SHUVSHFWLYD��IHPLQLVWD��pV��LQGLVSHQVDEOH��SHU��SRGHU��H[SOLFDU��DTXHVWHV��KLVWzULHV���WDO��FRP�

�MD� �V¶KD� �FRPHQWDW� �HQ� �DSDUWDWV� �DQWHULRUV�� �/¶HPSDWLD� �pV� �LPSRUWDQW��SHU��SRGHU��FRQQHFWDU�

�DPE� �OHV� �SHUVRQHV� �TXH� �DSDUHL[HQ� �D� �OHV� �KLVWzULHV� �L� �VHU� �FDSDoRV� �GH� �SRVDU�QRV��HQ��OHV�

�VHYHV� �SHOOV�� �/D� �VHQVLELOLWDW� �KD� �GH� �VHU�KL�� �SHUTXq� �OD� �WHPjWLFD� �pV��WDQ��GHOLFDGD��TXH��QR�

�SRGULD� �WUDFWDU�VH� �G¶XQD� �DOWUD� �PDQHUD�� �,� �SHU� �~OWLP�� �O¶KRQHVWHGDW�� �XQ� �GHOV� �YDORUV� �PpV�

�UHOOHYDQWV�D�O¶KRUD�GH�SDUODU�VREUH�DOWUHV�SHUVRQHV��

����������3UHX�

�(O� �SUHX� �GHO� �OOLEUH�� �IL[DW� �D� ������� �HXURV�� �V¶KD� �HVWDEOHUW� �HQ� �IXQFLy� �GH� �GLYHUVRV� �IDFWRUV��

�3ULPHU��GH��WRW��HV��YDQ��VHJXLU��HOV��FRQVHOOV��GH��O¶HGLWRULDO��HVFROOLGD���&tUFXOR��5RMR���6HJRQV�

�HO� �VHX� �FULWHUL�� �OD� �PLOORU� �RSFLy� �SHU� �XQ� �OOLEUH� �GH��OHV��FDUDFWHUtVWLTXHV��GH��+DVWD��DTXt���VHU�

�PDGUH�HQ�SULVLyQ��HUD�YHQGUH�HO�SURGXFWH�D�XQ�SUHX��PtQLP�GH�������HXURV��

�(O� �VHJ�HQW� �IDFWRU� �GHWHUPLQDQW� �SHU� �HVWDEOLU� �HO� �SUHX� �ILQDO� �SHU� �DO� �FRQVXPLGRU� �YD� �VHU�

�IL[DU�VH��HQ��HOV��SUHXV��TXH��HVWDEOLD��OD��FRPSHWqQFLD��SHOV��VHXV��OOLEUHV���$L[t��GRQFV���SHU��IHU�

�����



�DTXHVW� �EUHX� �HVWXGL� �GH� �PHUFDW� �HV� �YDQ� �UHFXSHUDU� �HOV� �OOLEUHV� �HVPHQWDWV� �FRP� �D�

�FRPSHWqQFLD��GLUHFWD���(V��SRW��REVHUYDU��TXH��DTXHVWV��OOLEUHV��WHQHQ��XQ��SUHX��TXH��YD��GHOV�

���� �HXURV� �DOV� ���� �HXURV�� �6HQW� �HO� �GH� ���� �HXURV� �XQ� �OOLEUH� �IRWRJUjILF� �LPSUqV� �D� �FRORU�� �XQ�

�IRUPDW�PROW�PpV�FDU�TXH�XQ�OOLEUH�GH�WH[W��

�(Q� �WHUFHU� �OORF�� �XQ� �FRS� �DQDOLW]DWV� �HOV� �SUHXV� �GH� �OD� �QRVWUD� �FRPSHWqQFLD� �L� �WHQLQW� �HQ�

�FRPSWH� �HOV� �FRQVHOOV� �GHOV� �SURIHVVLRQDOV� �GH� �&tUFXOR� �5RMR�� �HV� �YD� �HVWXGLDU� �TXLQ� �HUD� �HO�

�SUHX� �TXH� �HVWDEOLD� �OD� �GHPDQGD�� �eV� �LPSRUWDQW� �VDEHU� �TXDQWV� �GLQHUV� �HVWj� �GLVSRVDW� �D�

�SDJDU� �HO� �S~EOLF� �SHU� �SRGHU� �HVWDEOLU� �XQ� �SUHX� �UHDOLVWD�� �$L[t� �GRQFV�� �HV� �YD� �UHDOLW]DU� �XQD�

�HQTXHVWD� �D� �XQ� �WRWDO� �GH� ����� �SHUVRQHV���(Q��DTXHVWD��HQTXHVWD��V¶HVWDEOLD��XQ��EDUHP��GH�

�SUHXV� �TXH� �HQJOREDYD� �GHOV� ��� �HXURV� �DOV������HXURV���DPE��RSFLy��GH��YRW��HQ��EODQF��L��GH��QR�

�FRPSUD���$TXHOOV��TXL��YDQ��FRQWHVWDU���VHOHFFLRQDYHQ��TXLQ��HUD��HO��SUHX��TXH��HOOV��SDJDULHQ�

�SHU� �XQ� �OOLEUH� �GH� �OHV� �FDUDFWHUtVWLTXHV� �L� �GH� �OD� �WHPjWLFD� �TXH� �+DVWD� �DTXt�� �VHU��PDGUH��HQ�

�SULVLyQ���(OV�UHVXOWDWV�G¶DTXHVWD�HQTXHVWD�YDQ�VHU��HOV�VHJ�HQWV��

�)RQW��(ODERUDFLy�SUzSLD�

�����



�&RP�HV�SRW�REVHUYDU�DO�JUjILF��OHV�WUHV�RSFLRQV�PpV�YRWDGHV�YDQ�VHU��

��� �����SHUVRQHV�YDQ�YRWDU����HXURV����������

��� ����SHUVRQHV�YDQ�YRWDU����HXURV����������

��� ����SHUVRQHV�YDQ�YRWDU����HXURV����������

�$L[t��GRQFV���DPE��DTXHVWV��UHVXOWDWV��VREUH��OD��WDXOD���WHQLQW��HQ��FRPSWH��HO��SUHX��TXH��RIHUHL[�

�OD� �FRPSHWqQFLD� �L� �VHJXLQW� �HOV� �FRQVHOOV� �GH� �&tUFXOR� �5RMR�� �V¶KD� �GHFLGLW� �TXH� �HO� �SUHX�

�HVWDEOHUW� �SHU� �+DVWD� �DTXt�� �VHU� �PDGUH� �HQ� �SULVLyQ� �VyQ� ������ �HXURV�� �'¶DTXHVWD� �PDQHUD��

�HQV� �DMXVWHP� �DO� �SUHX��SURSRVDW��SHU��O¶HGLWRULDO��L��D��O¶KRUD��SRVHP��D��OD��YHQGD��XQ��SURGXFWH�

�PpV� �HFRQzPLF� �TXH� �OD� �FRPSHWqQFLD� �L� �PpV� �EDUDW� �TXH� �HO� �TXH� �HVWDEOHL[� �HO� �S~EOLF�

�HQTXHVWDW��$L[t�GRQFV��FRQVLGHUHP�TXH������HXURV�pV�XQ�SUHX�MXVW�SHO�QRVWUH�OOLEUH��

�)LQDOPHQW�� �V¶KD� �GH� �WHQLU� �HQ� �FRPSWH� �HOV� �FRVWRV� �TXH� �VXSRVD� �SURGXLU� �DTXHVW� �OOLEUH��

�7HQLQW� �HQ� �FRPSWH� �WRWHV� �OHV� �GDGHV� �TXH� �V¶KDQ� �H[SRVDW� �D� �O¶DSDUWDW� �³(GLWRULDO´���SXEOLFDU�

�XQD��WLUDGD��GH�������H[HPSODUV��DPE��&tUFXOR��5RMR��Wp��XQ��FRVW��GH�������HXURV���3HU��WDQW���HO�

�FRVW�GH�SURGXFFLy�GH�FDGD�OOLEUH�VyQ������HXURV��

����������'LVWULEXFLy�

�(O��SURFpV��GH��GLVWULEXFLy��GHSqQ��GH��O
HGLWRULDO��DPE��OD��TXDO��FRQWDFWHP���(Q��HO��QRVWUH��FDV��

�D� �WUDYpV� �O¶DXWRHGLFLy� �DPE� �&tUFXOR� �5RMR�� �VHUj� �OD� �PDWHL[D� �HGLWRULDO� �OD� �TXH� �JHVWLRQL�

�DTXHVW� �SURFpV�� �WRW� �L� �TXH� �DWHQHQW� �OHV� �QRVWUHV� �SHWLFLRQV� �L�� �SHUPHWHQW�QRV� �GLVWULEXLU� �HO�

�SURGXFWH��WDPEp��SHO�QRVWUH�FRPSWH��

�/D� �QRVWUD� �LQWHQFLy� �pV� �TXH� �HO� �OOLEUH� �HV� �SXJXL� �GLVWULEXLU� �SHU� �WRWD� �(VSDQ\D�� �XQV� �GHOV�

�PRWLXV� �SHUTXq� �DTXHVW� �VLJXL� �HQ� �FDVWHOOj�� �3HU� �DL[z�� �KHP� �HVFROOLW� �XQD� �HGLWRULDO� �TXH�

�GHWHUPLQD� �TXH� �HO� �OOLEUH� �SRW� �VHU� �DFFHVVLEOH� �SHU� �TXDOVHYRO� �OOLEUHULD� �TXH� �HO� �GHPDQL��

�HQFDUD� �TXH� �DTXHVW� �QR� �HV� �WUREL� �HQ� �FDS� �SUHVWDWJHULD� �L� �OHV� �OHFWRUHV� �QRPpV� �SXJXLQ�

�FRPSUDU�OR��VRWD��GHPDQGD���/D��GHFLVLy��TXH��HO��OOLEUH��QR��HV��WUREL��HQ��FDS��OOLEUHULD��SRSXODU�

�pV�� �VLPSOHPHQW�� �SHUTXq� �QR� �SRGHP� �DVVXPLU� �HO� �FRVW� �HOHYDW� �TXH� �Wp� �OORJDU� �XQD�

�SUHVWDWJHULD� �SHU� �IHU�KR� �L� �FDS� �HGLWRULDO� �TXH� �WLQJXL� �FRPSUDW� �XQ� �HVSDL� �KD� �DFFHGLW� �D�

�HGLWDU�QRV�HO�OOLEUH��

�����



����������&RPXQLFDFLy�

�/D� �SXEOLFDFLy� �GH� �+DVWD� �DTXt�� �VHU��PDGUH��HQ��SULVLyQ��SHUVHJXHL[��GRV��REMHFWLXV��EjVLFV��

�3HU� �XQD� �EDQGD�� �YROHP� �TXH��DTXHVW��OOLEUH��VLJXL��UHIHUHQW��SHU��D��OHV��SHUVRQHV��TXH��HVWDQ�

�UHODFLRQDGHV��DPE��HO��VHFWRU��SHQLWHQFLDUL��R��LQWHUHVVDGHV��HQ��HO��IHPLQLVPH���WDPEp��HQ��OD�

�PDWHUQLWDW�� �&UHLHP� �TXH� �pV� �G¶H[WUHPD� �LPSRUWjQFLD� �TXH� �HO� �OOLEUH� �DUULEL� �D� �WRWKRP�� �SHU�

�GRQDU� �XQD� �YLVLELOLWDW� �JOREDO� �D� �OD� �SUREOHPjWLFD� �L� �TXH� �DTXHVW� �OOLEUH� �QR� �HV� �TXHGL� �HQ� �HO�

�QRVWUH�HQWRUQ��VLQy�TXH�SXJXL�LQWHUHVVDU�R�VHUYLU�D�TXDOVHYRO��

�3HU� �DOWUD� �EDQGD�� �EXVTXHP� �GHVSHUWDU� �OD� �FXULRVLWDW� �GH� �OHV� �SHUVRQHV� �TXH� �QR��FRQHL[HQ�

�DTXHVWD� �SUREOHPjWLFD� �L� �TXH� �V¶KL� �SRGHQ� �VHQWLU� �LQWHUHVVDGHV�� �/HV� �GRQHV� �VyQ� �XQ�

�FROāOHFWLX� �LQYLVLELOLW]DW� �VRFLDOPHQW�� �XQ� �DVSHFWH� �PROW� �YLJHQW� �HQ��O¶jPELW��SHQLWHQFLDUL���1R�

�WRWKRP��FRQHL[��HO��SUREOHPD��TXH��HQYROWD��OHV��SUHVRQV��GH��GRQHV���DL[t��FRP��HOV��UHVSHFWLXV�

�GHSDUWDPHQWV� �GH� �PDUHV�� �8QD� �GH� �OHV� �FDXVHV� �TXH� �DL[z� �VLJXL� �DL[t� �pV��SHUTXq��QR��KL��KD�

�VXILFLHQWV� �SXEOLFDFLRQV� �VREUH� �DTXHVWD� �WHPjWLFD�� �eV� �SHU� �DTXHVW� �PRWLX� �TXH� �YROHP�

�DFRQVHJXLU� �TXH� �OHV� �SHUVRQHV� �TXH� �OOHJHL[LQ� �DTXHVW� �OOLEUH� �UHIOH[LRQLQ� �VREUH� �DTXHVWD�

�T�HVWLy� �L� �SXJXLQ� �DUULEDU��D��GHVHQYROXSDU��XQ��SHQVDPHQW��FUtWLF��VREUH��OD��VLWXDFLy��GH��OHV�

�PDUHV�LQWHUQHV�L�HOV�VHXV�ILOOV�L�ILOOHV��

������������&DPSDQ\D�GH�OODQoDPHQW�

�3HO� �TXH� �ID� �D� �OD� �FDPSDQ\D� �GH� �OODQoDPHQW� �GHO� �SURGXFWH�� �FRPHQoDUj� �GXHV� �VHWPDQHV�

�DEDQV��GH��OD��SXEOLFDFLy��GHO��OOLEUH���(Q��DTXHVWD��FDPSDQ\D��HV��GXUDQ��D��WHUPH��DFFLRQV��SHU�

�WDO� �GH� �GRQDU� �D� �FRQqL[HU� �HO� �OOLEUH� �DO� �S~EOLF� �L� �DYLVDU� �TXH� �OD� �SXEOLFDFLy� �GHO� �SURGXFWH��pV�

�LPPLQHQW�� �(QWUH� �DTXHVWHV� �DFFLRQV� �GHVWDTXHQ� �OHV� �[DU[HV� �VRFLDOV�� �0LWMDQoDQW� �OHV�

�[DU[HV� �GH��FDGDVFXQD��GH��QRVDOWUHV��HV��IDUj��SXEOLFLWDW��GHO��OOLEUH��L��HV��SRVDUj��HQ��SUHDYtV�

�GH� �OD� �SXEOLFDFLy� �GHO� �SURGXFWH�� �$TXHVWD� �HVWUDWqJLD� �HV� �UHDOLW]DUj� �D� �WUDYpV� �GH� �GXHV�

�DFFLRQV�GLIHUHQWV��

�(Q� �SULPHU� �WHUPH�� �HV� �IDUDQ� �GLYHUVRV� �VWRULHV� �G¶,QVWDJUDP� �DPE� �XQ� �FRPSWH� �HQUHUH� �SHU�

�GHVYHWOODU� �FDUDFWHUtVWLTXHV� �GHO� �OOLEUH�� �'¶DTXHVWD� �PDQHUD� �HV� �SRW� �PDQWHQLU� �D� �OHV�

�XVXjULHV��HQ��DOHUWD��SHU��UHEUH��QRYHWDWV��GXUDQW��OHV��VHWPDQHV��SUqYLHV��D��OD��SXEOLFDFLy��GHO�

�OOLEUH� �L� �JXDQ\DU� �HQJDJHPHQW���� �$TXHVWD� �WqFQLFD� �V¶XWLOLW]DUj� �ILQV� �DO� �PRPHQW� �HQ� �TXq� �HV�

�SXEOLTXL�HO�OOLEUH��

�����



�(Q��VHJRQ��OORF���HV��IDUj��SURPRFLy��HQ��HO��PRPHQW��HQ��TXq��HV��SXEOLTXL��HO��OOLEUH��D��WUDYpV��GH�

�[DU[HV�� �(V� �PRVWUDUj� �OD� �SRUWDGD� �L� �OHV� �SODWDIRUPHV� �R� �ORFDOLW]DFLRQV� �RQ� �HOV� �XVXDULV�

�SRGUDQ�DGTXLULU�OD�SXEOLFDFLy��

������������'LVVHQ\�GH�SODQWLOOHV�SHU�[DU[HV�VRFLDOV�

�)RQW��HODERUDFLy�SUzSLD�

������������&DPSDQ\D�GH�FRPXQLFDFLy�

�3HO� �TXH� �ID� �D� �OD� �FDPSDQ\D� �GH� �FRPXQLFDFLy�� �pV� �D� �GLU�� �OHV� �HVWUDWqJLHV� �TXH� �HV��GXHQ��D�

�WHUPH�XQ�FRS�MD�V¶KDJL�SXEOLFDW�HO�OOLEUH��FDO�GHVWDFDU�QH�WUHV�HQ�FRQFUHW��

�(Q� �XQ� �SULPHU� �PRPHQW� �HV� �GXUDQ� �D� �WHUPH� �SUHVHQWDFLRQV� �LQIRUPDWLYHV� �D� �HVFROHV� �L�

�LQVWLWXWV� �VREUH� �OD� �PDWHUQLWDW� �D� �OD� �SUHVy�� �)DUHP� �[HUUDGHV� �DOV� �FHQWUHV� �GH� �PpV� �IjFLO�

�DFFpV��L��TXH��HV��WUREHQ��D��OHV��ORFDOLWDWV��GH��SURFHGqQFLD��GH��FDGDVFXQD��GH��QRVDOWUHV���7DO�

�FRP� �KHP� �GHILQLW� �HO� �S~EOLF� �REMHFWLX�� �DTXHVW� �FROāOHFWLX� �pV� �XQ� �GHOV� �SULQFLSDOV� �FHQWUHV�

�G¶DWHQFLy� �D� �O¶KRUD� �GH� �PRVWUDU� �HO� �WHPD� �TXH� �WUDFWHP� �HQ� �DTXHVW� �OOLEUH�� �eV� �SHU� �DTXHVW�

�PRWLX� �TXH� �FUHLHP� �DGLHQW� �GLULJLU�QRV� �GLUHFWDPHQW� �D� �HOOV� �D� �WUDYpV� �G¶DTXHVW� �WLSXV� �GH�

�MRUQDGHV�� �$� �PpV�� �FRQVLGHUHP� �TXH� �SRW� �VHU� �XQD� �ERQD� �IRUPD� �G¶DSURSDU� �OD� �OHFWXUD� �DOV�

�PpV� �MRYHV� �L� �SRGHU� �GHVSHUWDU� �OD� �VHYD� �FXULRVLWDW�� �6¶KD� �UHDOLW]DW� �XQD� �SULPHUD� �VHOHFFLy�

�G¶HVFROHV�L�LQVWLWXWV�DOV�TXDOV�DVVLVWLU��(QWUH�DTXHVWV�LQVWLWXWV�WUREHP��
�����



��� �&HQWUH�G¶(VWXGLV�-RDQ�;;,,,��D�%HOOYLWJH�

��� �&ROāOHJL�3DUH�(QULF�G¶2VVy��D�%HOOYLWJH�

��� �&ROāOHJL�7HFOD�6DOD��D�O¶+RVSLWDOHW�GH�/OREUHJDW�

��� �(VFROD�0DUH�GH�'pX�GHO�&DUPH��DO�3UDW�GHO�/OREUHJDW�

��� �,QVWLWXW�0LUDPDU��D�9LODGHFDQV�

��� �(VFROD�7HLGH��D�9LODGHFDQV�

��� �(VFROD�6DJUDGD�)DPtOLD��D�9LODGHFDQV�

��� �,QVWLWXW�GH�6DOHV��D�9LODGHFDQV�

��� �6DOHVLDQV��6DQW�%RL�GH�/OREUHJDW�

��� �)XQGDFLy�/ORU��6DQW�%RL�GH�/OREUHJDW�

��� �,(6�5XELy�L�2UV��6DQW�%RL�GH�/OREUHJDW�

�7RWV��HOOV��IRUPHQ��SDUW��GHO��QRVWUH��FHUFOH��SURSHU���SHU��DL[z��KL��WHQLP��XQ��DFFpV��PpV��UjSLG��L�

�IjFLO���$L[z��pV��GHJXW��DOV��FRQWDFWHV��TXH��KL��WHQLP��GLQV��O¶DGPLQLVWUDFLy��G¶DTXHVWV��FHQWUHV��

�$L[t� �L� �WRW�� �XQ� �FRS� �FRQWDFWDGD� �DTXHVWD� �SULPHUD� �OOLVWD�� �QR� �HV� �GHVFDUWD� �VHJXLU� �IHQW�

�[HUUDGHV�SHU�DOWUHV�HVFROHV�G¶DUUHX�GH�&DWDOXQ\D��
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��� �'LVVHQ\����SHUVRQDOLW]DW�

��� �4XDQWLWDW��������XQLWDWV�

��� �/D� �LPSUHVVLy��HV��UHDOLW]DUj��D��WUDYpV��GH��OD��SjJLQD��ZHE�����LPSULPLU�HV���TXH��HQV�

�FRVWDUj�DO�YROWDQW�GH����HXURV��

������3OD�GH�SURGXFFLy�

�/HV� �VLV� �HVWXGLDQWV� �GH� �SHULRGLVPH� �TXH� �KHP� �SDUWLFLSDW� �HQ� �OD� �FUHDFLy� �GHO� �OOLEUH� �KHP�

�DVVXPLW� �IXQFLRQV� �FRQFUHWHV� �HQ� �UHODFLy� �DPE� �HO� �SURMHFWH�� �7RWHV� �KHP� �SDUWLFLSDW� �FRP� �D�

�UHGDFWRUHV�� �SHUz� �WDPEp� �KHP� �DVVXPLW� �UROV� �FRQFUHWV� �GH� �JHUqQFLD� �L� �FRPXQLFDFLy��

�$TXHVWD��RUJDQLW]DFLy��L��GLYLVLy��GH��OHV��WDVTXHV��V¶KD��LQWHJUDW��HQ��HO��SOD��GH��SURGXFFLy���TXH�

�UHFXOO� �HOV� �GHWDOOV� �TXH� �IDQ��SRVVLEOH��PDWHULDOLW]DU��XQ��SURMHFWH��FRP��DTXHVW��L��DFRQVHJXLU�

�HOV�REMHFWLXV�SLORWDWV�HQ�HO�SOD�GH�PjUTXHWLQJ��

��������&LFOH�SURGXFWLX�

�6L��HV��GHVJORVVD��HO��SOD��GH��SURGXFFLy���V¶KL��WURED��HO��TXH��HV��FRQHL[��FRP��D��FLFOH��SURGXFWLX��

�TXH� �YD� �GHV� �GH� �OD� �SULPHUD� �SOXMD� �G¶LGHHV� �D� �OD� �FDIHWHULD� �HVPHQWDGD� �HQ� �DSDUWDWV�
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�DQWHULRUV�� �ILQV� �D� �OD� �IXWXUD� �LPSUHVVLy�� �YHQGD� �L� �FRPHUFLDOLW]DFLy� �GH� �O¶REUD�� �'HV� �GH� �OD�

�GHFLVLy��GH��WLUDU��HQGDYDQW��DPE��OD��LGHD��GHO��OOLEUH���V¶KD��JHQHUDW��PpV��G
���*%��G¶LQIRUPDFLy�

�TXH� �LQFORX� �XQD� �H[KDXVWLYD� �UHFHUFD� �GRFXPHQWDO�� �HQWUHYLVWHV� �DPE� �H[SHUWV��

�GHVFULSFLRQV� �GH� �OHV� �YLVLWHV� �D� �:DG�5DV� �L� �FRQYHUVHV� �DPE� �OHV� �PDUHV� �GHO� �PzGXO� �GH�

�PDWHUQLWDW���8Q��FRQMXQW��GH��PDWqULHV��SULPHUHV��TXH��V¶KDQ��GH��WUDQVIRUPDU��L��SURFHVVDU��SHU�

�REWHQLU��HO��SURGXFWH��ILQDO���HO��OOLEUH��GH�������SjJLQHV��GH������FP��[������FP��TXH��HV��SXEOLFDUj�

�DPE� �O¶HGLWRULDO� �&tUFXOR� �5RMR�� �$L[z� �VHUj� �SRVVLEOH� �JUjFLHV� �D� �OHV� �PDWqULHV� �SULPHUHV�

�PHQFLRQDGHV�� �HOV� �UHFXUVRV� �KXPDQV� ��OHV� �SHULRGLVWHV�� �L� �O¶HTXLSDPHQW� ��RUGLQDGRUV� �L�

�GLVSRVLWLXV�SURSLV���

�/D� �SURGXFFLy� �GHO� �OOLEUH� �HVWj� �PRWLYDGD� �SHO� �7UHEDOO� �GH� �)LQDO� �GH� �*UDX�� �eV� �XQ� �SURMHFWH�

�DFDGqPLF� �SHO� �TXDO� �QR� �V¶KD� �FRQVWLWXwW� �FDS� �HPSUHVD� �L� �TXH�� �SHU� �WDQW�� �QR� �EXVFD� �OD�

�YLDELOLWDW��HFRQzPLFD��R��DOWUHV��FDUDFWHUtVWLTXHV��SUzSLHV��GH��O¶HQWRUQ��ODERUDO���6HJXLQW��DL[z��

�FDGDVFXQD� �KDXUj� �G¶LQYHUWLU� �XQ� �PtQLP� �GH� ����� �KRUHV� �HQ� �OD� �FUHDFLy� �GH� �SULPHUHV�

�PDWqULHV� �L� ����� �KRUHV� �HQ� �OD� �UHGDFFLy� �GHO��OOLEUH��������8Q��WRWDO��GH�������KRUHV��GH��WUHEDOO��TXH�

�LQYHUWLUHP��VHQVH��KRUDULV��SUHHVWDEOHUWV��L��VHJRQV��OHV��QRVWUHV��QHFHVVLWDWV��DFDGqPLTXHV�

�L� �ODERUDOV�� �0DOJUDW� �OD� �OOLEHUWDW�� �FRLQFLGLUHP� �HQ� �OHV� �HQWUHYLVWHV�� �WDQW� �HQ� �OtQLD� �FRP�

�SUHVHQFLDOV��L�HQ�OHV�YLVLWHV�D�:DG�5DV��

�(O��FLFOH��GH��SURGXFFLy��GH��O¶HGLFLy��HQ��FDVWHOOj��GHO��OOLEUH��YD��LQLFLDU�VH��O¶RFWXEUH��GH��������L�

�ILQDOLW]DUj� �HO� �VHWHPEUH� �GH� ������ �TXDQ� �&tUFXOR� �5RMR� �SXEOLTXL� �O¶REUD� �SHULRGtVWLFD� �L�

�DTXHVWD� �DUULEL� �DO��FOLHQW��ILQDO���(V��WUDFWD��G¶XQD��SURGXFFLy��VLPSOH���TXH��HVWDUj��GLVSRQLEOH�

�HQ� �IRUPDW� �SDSHU� �L��GLJLWDO���L��LQWHUPLWHQW���pV��D��GLU���XQD��SURGXFFLy��~QLFD��QR��VHULDGD��TXH��

�HQ�DTXHVWHV�FDUDFWHUtVWLTXHV��QRPpV�HV�GLVWULEXLUj�L�YHQGUj�XQ�FRS��

�&DO� �GHVWDFDU� �TXH� �HO� �OOLEUH� �pV� �DXWRILQDQoDW�� �&RP� �MD� �V¶KD� �IHW� �UHIHUqQFLD�� �QR��HV��FUHDUj�

�XQD� �HPSUHVD� �VLQy� �TXH� �WRWV� �HOV� �FRVWRV� �GHO� �SURMHFWH� �HVWDUDQ� �D� �FjUUHF� �QRVWUH�� �MD� �TXH�

�HVWHP� �GLVSRVDGHV� �D� �LQYHUWLU� �XQ� �Pj[LP� �GH� ����� �HXURV� �FDGDVFXQD�� �$L[z� �OLPLWD�

�O¶DPELFLyV� �SURMHFWH��D��OD��SURGXFFLy��GH�������XQLWDWV��SHU��XQ��FRVW��WRWDO��GH�������HXURV���(OV�

�GLQHUV� �UHVWDQWV���TXH��V
HVSHFLILTXHQ��HQ��HO��SOD��ILQDQFHU���V¶LQYHUWLUDQ��HQ��SXEOLFLWDW���HQ��OD�

��� �+RUHV��HVWLPDGHV��GH��WUHEDOO��WHQLQW��HQ��FRPSWH��TXH��OHV��EDVHV��GHO��7)*��HVWDEOHL[HQ��TXH��FDGD��DOXPQH��KD�
�G¶LQYHUWLU� �XQ� �WRWDO� �GH� ����� �KRUHV� �GH� �WUHEDOO� �DXWzQRP� �L� �TXH� �QRVDOWUHV� �KHP� �GLYLGLW� �HQ�� ����� �K� �SHU� �D� �OD�
�UHFHUFD� �L� �SURGXFFLy� �GH� �OHV� �PDWqULHV� �SULPHUHV�� ����� �K� �SHU� �D� �OD� �UHGDFFLy� �GH� �OD� �PHPzULD� �L� ����� �K�
�GHVWLQDGHV�DO�OOLEUH��(Q�DTXHVW�DSDUWDW�QRPpV�HV�WHQHQ�HQ�FRPSWH�OHV�����K�GHGLFDGHV�DO�OOLEUH��
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�SURSLHWDW� �LQWHOāOHFWXDO��L��HO��IRUPDW��GLJLWDO��GHO��OOLEUH���$O��FDS��L��D��OD��IL���HO��SURMHFWH��HV��SRGUj�

�PDWHULDOLW]DU��JUjFLHV��D��OD��GHFLVLy��GHO��JUXS��G¶LQYHUWLU��H[FOXVLYDPHQW��HQ��OD��SXEOLFDFLy��GHO�

�OOLEUH���6L��V¶KDJXpV��GHFLGLW��FRPSWDELOLW]DU��WRWHV��OHV��GHVSHVHV��GH��GHVSODoDPHQW���VRXV��L�

�GHULYDWV�� �QR� �V¶KDXULD� �SRJXW��DVVROLU��HO��SUHX��GH��OD��FRHGLFLy���PDTXHWDFLy��L��LPSUHVVLy���OD�

�QRVWUD�SULQFLSDO�PRWLYDFLy�GXUDQW�OD�JHVWDFLy�GH�O¶REUD��

�3HU� �DOWUD� �EDQGD�� �FDO� �PHQFLRQDU� �TXH� �OD� �WHPjWLFD� �GHO� �OOLEUH� �SRGULD� �WUDFWDU�VH� �HQ� �XQ�

�UHSRUWDWJH�� �SHUz� �HO��QRVWUH��O¶REMHFWLX��KD��HVWDW���GHV��GHO��SULPHU��PLQXW���PRVWUDU���D��WUDYpV�

�GH��GLIHUHQWV��FUzQLTXHV��UHFRSLODGHV��HQ��XQ��OOLEUH���OD��UHDOLWDW��GH��OD��PDWHUQLWDW��D��OD��SUHVy��

�eV� �XQ� �WHPD� �DWHPSRUDO� �TXH� �QR� �YD� �OOLJDW� �D� �FDS� �HVGHYHQLPHQW� �FODX� �TXH� �REOLJXL� �D�

�DJLOLW]DU� �OD� �VHYD� �SXEOLFDFLy�� �HQFDUD� �TXH� �OD� �IHLQD� �KD� �HVWDW� �FRQVWDQW� �GXUDQW� �HOV� �YXLW�

�PHVRV�GH�WUHEDOO�SHU�SXEOLFDU�HQ�HO�SHUtRGH�SUHYLVW��

�eV� �XQD� �LQLFLDWLYD� �DFDGqPLFD��OLPLWDGD��HQ��HO��WHPSV���SHUtRGH��DFDGqPLF����IHW��TXH��DOWHUD�

�HO��FLFOH��GH��SURGXFFLy��QRUPDO��SHO��TXH��ID��D��OD��SXEOLFDFLy��G¶XQ��OOLEUH���1R��REVWDQW��DL[z���HO�

�SURSzVLW��pV��DSURILWDU��O¶REUD��FRP��D��LPSXOV��SURIHVVLRQDO���'¶DTXHVWD��PDQHUD���HQFDUD��TXH�

�HO��7UHEDOO��GH��)LQDO��GH��*UDX��L��HO��FLFOH��GH��SURGXFFLy��KDJLQ��ILQDOLW]DW��L��MD��KL��KDJL��OHFWRUHV�

�DPE� �HO� �OOLEUH� �D� �OHV� �PDQV�� �VH� �VHJXLUj� �DPE� �OD� �FDPSDQ\D� �SXEOLFLWjULD� �ILQV� �D� �DUULEDU� �D�

�YHQGUH��WRWHV��OHV��XQLWDWV��LPSUHVHV��TXH���VHJRQV��OHV��H[SHFWDWLYHV���HV��YHQGUDQ��HQWUH��HOV�

�PHVRV�GH�VHWHPEUH�L�GHVHPEUH��

�$��PpV���IHW��TXH��QR��V¶KD��FRQVWLWXwW��XQD��HPSUHVD���QR��KD��VXSRVDW��XQ��SUREOHPD��HVEULQDU�

�OD��ORFDOLW]DFLy��PpV��HVWUDWqJLFD��SHU��D��VLWXDU�OD���(O��IDFWRU��FODX��KDQ��HVWDW��OHV��GLVWjQFLHV��L�

�O
DFFHVVLELOLWDW��D��OHV��IRQWV��G¶LQIRUPDFLy��L��OHV��SULPHUHV��PDWqULHV���$O��FDS��L��D��OD��IL���HQFDUD�

�TXH��:DG�5DV��pV��O¶~QLF��PzGXO��GH��PDWHUQLWDW��GH��&DWDOXQ\D���V¶KD��SRJXW��WUDFWDU��JUjFLHV�

�D��OD��QRVWUD��SUR[LPLWDW��DO��FHQWUH��L���FRP��MD��V¶KD��MXVWLILFDW��D��O¶LQLFL��GHO��WUHEDOO���HOV��FRQWDFWHV�

�DPE� �SHUVRQHV� �UHODFLRQDGHV� �DPE� �HO� �VLVWHPD� �SHQLWHQFLDUL�� �7DPEp� �HV� �SRGUj� �YHQGUH� �L�

�SXEOLFDU� �JUjFLHV� �D� �O¶LQWHUqV� �GHOV� �MRYHV� �L� �DGXOWV� �MRYHV�� �HO� �QRVWUH� �S~EOLF� �REMHFWLX�� �GH�

�O¶¬UHD�0HWURSROLWDQD�GH�%DUFHORQD��

�8QLYHUVR� �$ELHUWR�� �HO� �EORJ� �GH� �OD� �ELEOLRWHFD� �GH� �7UDGXFFLy� �L� �'RFXPHQWDFLy� �GH� �OD�

�8QLYHUVLWDW��GH��6DODPDQFD���V�I�����H[SOLFD��HQ��XQD��GH��OHV��VHYHV��SXEOLFDFLRQV��HOV��SDVVRV�

�D� �VHJXLU� �HQ� �OD� �IDEULFDFLy� �G¶XQ� �OOLEUH�� �7DO� �FRP� �V¶HVSHFLILFD� �HQ� �DTXHVWD� �HQWUDGD�� �HO�

�SULPHU� �TXH� �KD� �GH� �IHU� �O¶DXWRU� �pV� �UHGDFWDU� �HO� �PDQXVFULW� �L��HQWUHJDU�OR��D��XQD��R��GLYHUVHV�
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�HGLWRULDOV��SHU��DFRQVHJXLU��O¶DSURYDFLy��GHO��OOLEUH��L��VLJQDU��XQ��FRQWUDFWH��DPE��O¶HGLWRULDO���8Q�

�FRS� �HVWDEOHUW� �O¶DFRUG�� �L� �O¶DXWRU� �L� �O¶HGLWRU� �KDQ� �FRPHQWDW� �OHV� �FRUUHFFLRQV�� �V¶LQLFLD� �OD�

�SUHSURGXFFLy�� �(Q� �DTXHVWD� �HWDSD�� �V¶HVFXOO� �OD��WLSRJUDILD��L��HO��GLVVHQ\��LQWHUQ��L��H[WHUQ��GHO�

�OOLEUH�� �'HVSUpV� �HV� �PDTXHWD� �VHJRQV� �O¶HVWDEOHUW� �L� �V¶HQYLD� �D� �OD� �LPSUHPWD� �SHU��LPSULPLU��L�

�HQTXDGHUQDU��HO��OOLEUH���(Q��DTXHVW��SXQW��Wp��OORF��O¶~OWLPD��IDVH��GHO��FLFOH��GH��SURGXFFLy��DEDQV�

�TXH��HO��SURGXFWH��DUULEL��DO��OHFWRU���HO��SURFpV��GH��GLVWULEXFLy���/D��GLVWULEXwGRUD��GH��O¶HGLWRULDO�

�WUDPHW� �O¶REUD� �ILQDO� �D� �OHV� �OOLEUHULHV� �L� �HQ��JXDUGD��DOJXQHV��DO��VHX��GLSzVLW���*LJHQD����������

�eV� �XQ� �SURFpV� �OODUJ� �TXH� �YDULD� �HQ� �IXQFLy� �GH� �O¶HGLWRULDO� �L� �OHV� �FRQGLFLRQV� �GH� �SXEOLFDFLy��

�SHUz�SRW�WULJDU�GH�GRV�D�VLV�PHVRV��

�$OHVKRUHV�� �D� �FDXVD� �GH� �OD� �OLPLWDFLy� �WHPSRUDO��GHO��SHUtRGH��DFDGqPLF��L��OD��QHFHVVLWDW��GH�

�SXEOLFDU� �+DVWD� �DTXt�� �VHU� �PDGUH� �HQ� �SULVLyQ� �QR� �V¶KD� �VHJXLW� �HO� �FLFOH� �GH� �SURGXFFLy�

�KDELWXDO�� �1R� �KHP� �HQWUHJDW� �HO� �PDQXVFULW� �D� �GLYHUVHV� �HGLWRULDOV� �DPE� �O¶REMHFWLX�

�G¶DFRQVHJXLU� �XQ� �FRQWUDFWH�� �VLQy� �TXH� �KHP� �EXVFDW� �OD� �PDQHUD� �GH� �SXEOLFDU� �GH� �IRUPD�

�UjSLGD� �L� �DVVHTXLEOH�� �L� �KHP� �FRQWDFWDW� �DPE� �O¶HGLWRULDO� �DEDQV� �GH� �WHQLU� �HO� �PDQXVFULW��

�0DOJUDW��DL[z���V¶KD��LQWHQWDW��VHJXLU��O¶HVWUXFWXUD��PpV��DFXUDGD��GH��OD��SURGXFFLy��G¶XQ��OOLEUH��

�VHQW�DTXHVWD�OD�VHJ�HQW��

�)RQW��(ODERUDFLy�SUzSLD�
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����������6HJRQ�FLFOH�SURGXFWLX�

�8Q� �FRS� �ILQDOLW]DW� �HO� �FLFOH� �GH� �SURGXFFLy� �GHO� �OOLEUH� �HQ� �FDVWHOOj�� �V¶LQLFLDUj� �HO� �FLFOH� �GH�

�SURGXFFLy� �GH� �OD� �YHUVLy� �HQ� �FDWDOj�� �$EDQV� �G¶HQJHJDU� �OD� �SDUW� �TXH� �QHFHVVLWD� �UHFXUVRV�

�HFRQzPLFV�� �pV� �D� �GLU�� �OD� �SUHSURGXFFLy�� �V¶KDXUDQ� �GH� �YHQGUH� �WRWV� �HOV� �H[HPSODUV� �HQ�

�FDVWHOOj��SHU��SRGHU��UHFXSHUDU��OD��LQYHUVLy��L��GLVSRVDU��GHO��FDSLWDO��LQLFLDO��QHFHVVDUL��SHU��D��OD�

�SURGXFFLy� �GH� �OD� �QRYD� �HGLFLy�� �TXH��HV��SUHVHQWDUj��D��O¶HGLWRULDO��HQWUH��GHVHPEUH��L��JHQHU��

�/D� �LQWHQFLy� �pV� �SXEOLFDU� �DTXHVWD� �HGLFLy� �DEDQV� �GHO� �PHV� �G¶DEULO� �GH� ������� �SHU� �SRGHU�

�LPSXOVDU� �OHV� �YHQGHV� �D� �WUDYpV� �G¶XQD� �SDUDGHWD� �GH� �6DQW� �-RUGL� �D� �%DUFHORQD�� �$� �PpV��

�G¶DTXHVWD�PDQHUD�WDPEp�HQV�GRQDUHP�YLVLELOLWDW�D�QRVDOWUHV�PDWHL[HV�FRP�D�DXWRUHV��

�)RQW��(ODERUDFLy�SUzSLD�
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��������)DFWRUV�GH�SURGXFFLy�

�(OV��IDFWRUV��GH��SURGXFFLy��VyQ��DTXHOOV��UHFXUVRV��TXH��IDQ��SRVVLEOH��OD��FUHDFLy��GH��EpQV��R�

�VHUYHLV���HQ��DTXHVW��FDV��XQ��OOLEUH���$GDP��6PLWK���XQ��GHOV��HFRQRPLVWHV��PpV��UHOOHYDQWV��GH�

�OD��KLVWzULD���YD��SXEOLFDU��O¶DQ\��������XQD��REUD��WLWXODGD��/D��5LTXH]D��GH��ODV��1DFLRQHV��HQ��OD�

�TXH� �GHLD��TXH��³HQ��XQD��VRFLHWDW��HYROXFLRQDGD���SHU��D��SURGXLU��EpQV��HV��UHTXHUHL[HQ��WUHV�

�IDFWRUV�� �HO� �WUHEDOO�� �OD� �WHUUD� �L� �HO� �FDSLWDO´� ��6PLWK�� ������� �S������ �(OV� �DYHQoRV� �HQ� �HOV�

�SURFHVVRV� �GH� �SURGXFFLy� �KDQ� �DIHJLW� �D� �DTXHVWD� �OOLVWD� �OD� �WHFQRORJLD�� �/D� �FRPELQDFLy�

�G¶DTXHVWV�TXDWUH�IDFWRUV�ID�SRVVLEOH�OD�FUHDFLy�GHOV�SURGXFWHV�TXH�GHPDQD�HO�PHUFDW��

�6HJRQV� �6PLWK� �������� �S������ �FDGD� �IDFWRU� �Wp� �XQ� �YDORU� �TXH� �HV� �FREUD� �HQ� �IXQFLy� �GHOV�

�VDODULV�� �HOV� �EHQHILFLV� �L� �OD� �UHQWD�� �(Q� �HO� �QRVWUH� �FDV���OD��YjOXD��GHO��OOLEUH��QR��HV��FDOFXODUj�

�VHJRQV� �OD� �WHRULD� �GHO� �YDORU� �TXH� �YD� �HVWDEOLU� �6PLWK�� �'HV� �G¶XQ� �SULQFLSL� �KHP� �HVWDW�

�FRQVFLHQWV��TXH��DTXHVW��QR��pV��XQ��SURMHFWH��UHQGLEOH���/HV��PRWLYDFLRQV��TXH��O¶LPSXOVHQ��QR�

�VyQ� �SDV� �HFRQzPLTXHV�� �VLQy� �DFDGqPLTXHV� �L� �SURIHVVLRQDOV�� �eV� �SHU� �DL[z� �TXH� �OHV�

�LQWHJUDQWV��GHO��JUXS��DVVXPHL[HQ��D��FUqGLW��SHUVRQDO��WRWV��HOV��FRVWRV��GHULYDWV��GHOV��IDFWRUV�

�GH��SURGXFFLy���(O��YDORU��pV��SHUVRQDO��L��HPRFLRQDO��L��QRPpV��V¶DFRQVHJXLUj��DTXHVW��³YDORU´�

�HFRQzPLF�VL�HV�YHQHQ�WRWV�HOV�H[HPSODUV��

���������7HUUD�

�$TXHVW� �IDFWRU� �ID��UHIHUqQFLD���FRP��GLX��HO��VHX��QRP���DOV��UHFXUVRV��ItVLFV��TXH��SRW��RIHULU��OD�

�WHUUD�� �(QHUJLD�� �DLJXD�� �SHWUROL�� �HWF�� �3HU� �D� �OD� �SURGXFFLy� �L� �LPSUHVVLy� �G¶XQ� �OOLEUH� �pV�

�LPSUHVFLQGLEOH� �O¶HQHUJLD�� �O¶DLJXD�� �HO� �SDSHU�� �OD� �WLQWD� �L� �WRWV� �HOV� �UHFXUVRV� �QDWXUDOV� �TXH�

�&tUFXOR�5RMR�XWLOLW]D�SHU�D�IHU�IXQFLRQDU�OHV�PjTXLQHV�GH�O¶HPSUHVD��

���������&DSLWDO�

�eV��HO��IDFWRU��GH��SURGXFFLy��TXH��WUDQVIRUPDUj��OHV��PDWqULHV��SULPHUHV��D��WUDYpV��GH��EpQV��L�

�VHUYHLV�� �HQ� �DTXHVW� �FDV� �HOV� �GLQHUV� �L� �O¶HTXLSDPHQW� �SURSL� �TXH� �V¶XVDUj� �HQ� �HO� �SURFpV� �GH�

�SURGXFFLy�SHU�D�O¶HODERUDFLy�GHO�OOLEUH��+L�KD�GRV�WLSXV��

�����



�����������&RVW�GH�FDSLWDO�IL[�

�(O��FDSLWDO��IL[��LQFORX��WRWV��DTXHOOV��IDFWRUV��GH��SURGXFFLy��TXH��HV��SRGHQ��IHU��VHUYLU��HQ��PpV�

�G¶XQ��FLFOH��SURGXFWLX��L��QR��HV��JDVWHQ���FRP��HOV��PzELOV��L��HOV��RUGLQDGRUV���&RP��D��HVWXGLDQWV�

�XQLYHUVLWjULHV���MD��GLVSRVHP��G¶DTXHVW��FDSLWDO��IL[��L��QR��KHP��IHW��FDS��LQYHUVLy��HVSHFtILFD���QL�

�FRPSUD���QL��OORJXHU��QL��OtVLQJ�����SHU��HODERUDU��HO��OOLEUH���$��PpV���pV��XQ��SURMHFWH��D��FXUW��WHUPLQL��

�DPE�QRPpV�GRV�FLFOHV�SURGXFWLXV��

�(O� �WHPSV� �OLPLWDW� �G¶~V� �TXH� �HV� �IDUj� �GHOV� �GLVSRVLWLXV� �HOHFWUzQLFV�� �TXH� �V¶HPSUDUDQ� �SHU�

�DFFHGLU� �D� �*RRJOH� �L� �OHV� �VHYHV� �SUHVWDFLRQV�� �LPSHGHL[� �TXH� �HOV� �HTXLSDPHQWV� �HPSUDWV�

�SDWHL[LQ��XQ��HQYHOOLPHQW��ItVLF��R��IXQFLRQDO��ILQV��DO��SXQW��GH��TXHGDU��REVROHWV���)HW��TXH��QR��KL�

�KDXUj� �XQD� �LQYHUVLy� �GH� �FDSLWDO� �IL[�� �QR� �HV� �SRGUj� �FDOFXODU� �O¶DPRUWLW]DFLy� �L�� �FRP� �MD� �V¶KD�

�PHQFLRQDW�� �TXDOVHYRO� �UHQRYDFLy� �R� �SUREOHPD� �HV� �JHVWLRQDUj� �GH��PDQHUD��SHUVRQDO���(OV�

�EHQHILFLV��V¶XVDUDQ��SHU��UHFXSHUDU��OHV��GHVSHVHV��HO��FDSLWDO��LQLFLDO��L��LPSULPLU��PpV��OOLEUHV��

�QR�SHU�DPRUWLW]DU�OD�GHVSHVD�GH�OD�GHSUHFLDFLy�GHOV�HTXLSDPHQWV�TXH�MD�GLVSRVjYHP��

�����������&RVWRV�GH�FDSLWDO�FLUFXODQW�

�(O� �FDSLWDO� �FLUFXODQW� �FRUUHVSRQ� �DOV� �EpQV� �TXH� �HV� �FRQVXPHL[HQ� �HQ� �FDGD� �FLFOH� �GH�

�SURGXFFLy�� �(Q� �DTXHVW� �FDV�� �HOV� �FRVWRV��GHO��SURMHFWH��VyQ��WRWV��FLUFXODQWV���(OV�������HXURV�

�GHO��FDSLWDO��LQLFLDO��QRPpV��VHUYLUDQ��SHU��D��OD��SULPHUD��WDQGD��G¶LPSUHVVLy���3HU��XQD��EDQGD��

�V¶LQYHUWLUDQ� ����� �HXURV� �SHOV� �FRVWRV� �LQGXVWULDOV�� �TXH� �VyQ� �WRWV� �DTXHOOV� �GLQHUV� �TXH� �HV�

�SDJDUDQ��D��O¶HGLWRULDO��SHU��D��O¶HGLFLy��L��LPSUHVVLy��GHO��OOLEUH���(O��FRVW��GH��SURGXFFLy��GH��FDGD�

�OOLEUH� �VHUj� �GH� ������ �HXURV�� �'HVSUpV�� �HV� �GHVWLQDUDQ� ���� �HXURV� �SHU� �D� �REWHQLU� �OD� �YHUVLy�

�(38%�� ���� �HXURV� �SHU� �D� �OD� �GLVVHQ\DGRUD� �GH� �OD� �SRUWDGD�� ���� �HXURV� �SHU� �D� �OD��SXEOLFLWDW��L�

������ �HXURV� �SHU� �DOV� �GUHWV� �GH� �SURSLHWDW� �LQWHOāOHFWXDO������� �1R� �V¶LQFORXUDQ� �OHV� �GHVSHVHV� �GH�

�WUDQVSRUW��TXH�DVVXPLUHP�QRVDOWUHV�L�QR�HV�SUHWHQHQ�UHFXSHUDU�D�FXUW�WHUPLQL��

���������7UHEDOO�

�3HUTXq� �WRW� �FREUL� �VHQWLW� �VyQ� �LPSUHVFLQGLEOHV��HOV��UHFXUVRV��KXPDQV���pV��D��GLU���QRVDOWUHV�

�FRP� �D� �SHULRGLVWHV�� �'XUDQW� �OHV� ����� �KRUHV� �GH� �WUHEDOO� �MD� �HVPHQWDGHV�� �DTXHVWV��KDQ��GH�

�WUDQVIRUPDU� �OHV� �PDWqULHV� �SULPHUHV� �HQ� �XQ� �PDQXVFULW�� �(O� �WUHEDOO� �VHPSUH� �VHUj� �PpV�

��� �eV�OD�OOLFqQFLD�TXH�HQV�KDQ�UHFRPDQDW�GHV�GH�&tUFXOR�5RMR�L�TXH��VHJRQV�OD�SjJLQD�ZHE�GH�&XOWXUD�\�
�'HSRUWH�GHO�*RELHUQR�GH�(VSDxD��DTXHVW������FRVWD������¼��

�����



�SURILWyV��VL��YD��DFRPSDQ\DW��G¶XQD��ERQD��RUJDQLW]DFLy��GHO��WHPSV��L��OHV��WDVTXHV���(Q��DTXHVW�

�DSDUWDW�� �WDPEp� �V¶LQFORXHQ� �DTXHOOHV� �SHUVRQHV� �GH� �O¶HGLWRULDO� �L� �OD� �LPSUHPWD� �TXH� �IDQ�

�SRVVLEOH�OD�SURGXFFLy�L�LPSUHVVLy�GHO�OOLEUH��

���������7HFQRORJLD�

�eV� �LPSRUWDQW� �PHQFLRQDU� �OHV� �SDUWLFXODULWDWV� �DPE� �OHV� �TXDOV��V¶HQIURQWHQ��HOV��SHULRGLVWHV�

�GXUDQW� �O¶HODERUDFLy� �GH� �FRQWLQJXWV� �LQIRUPDWLXV� �HQ� �O
HUD� �GLJLWDO�� �,QWHUQHW� �SURSRUFLRQD�

�WRQHV� �G
LQIRUPDFLy� �VREUH� �PLOLRQV� �GH� �WHPjWLTXHV� �FDGD� �GLD�� �eV� �SHU� �DL[z� �TXH�� �PDOJUDW�

�TXH��HOV��DYHQoRV��WHFQROzJLFV��KDQ��IDFLOLWDW��OD��SURGXFFLy���HOV��FUHDGRUV��GH��FRQWLQJXW��KDQ�

�GH� �VHU� �UHVSRQVDEOHV� �L� �FUHDWLXV�� �DGDSWDU�VH� �D� �OHV� �GHPDQGHV� �GHO� �S~EOLF� �SHUz� �VHQVH�

�DEDQGRQDU� �HOV� �SULQFLSLV� �SURIHVVLRQDOV� �L� �GHRQWROzJLFV�� �$� �PpV� �GH� �PRXUH¶V� �L� �EXVFDU�

�KLVWzULHV��UHOOHYDQWV���FRP��KHP��IHW��QRVDOWUHV��GHVSODoDQW�QRV��DO��PzGXO��GH��PDWHUQLWDW��GH�

�OD�SUHVy�GH�GRQHV�GH�:DG�5DV��

��������(VWUXFWXUD�RUJDQLW]DWLYD�L�SHUILOV�ODERUDOV�

�&RP� �MD� �V¶KD� �PHQFLRQDW� �DQWHULRUPHQW�� �SHU� �OD� �UHDOLW]DFLy� �G¶DTXHVW��SURMHFWH��SHULRGtVWLF�

�QR��V¶KD��FRQVLGHUDW��QHFHVVjULD��OD��FUHDFLy��G¶XQD��HPSUHVD���$O��ILQDO��pV��XQ��SURMHFWH��D��FXUW�

�WHUPLQL�� �DXWRILQDQoDW� �L� �UHDOLW]DW� �DPE� �PLWMDQV� �SURSLV� �TXH� �QR� �FRPSRUWD� �OD��FRQWUDFWDFLy�

�GH� �FDS� �WUHEDOODGRU�� �VLQy� �OD� �QRVWUD� �FROāODERUDFLy� �YROXQWjULD� �L� �HVIRUo�� �eV� �SHU� �DL[z� �TXH�

�O
HVWUXFWXUD� �RUJDQLW]DWLYD� �QR� �VHJXHL[� �XQ� �PRGHO� �RUJDQLW]DWLX� �DPE� �OtQLHV� �MHUjUTXLTXHV�

�PDUFDGHV��

�7DQPDWHL[�� �O¶HVWUXFWXUD� �VHJXLGD� �V¶DSURSD� �DO� �PRGHO� �GH� �GLUHFFLy� �FROāOHJLDGD�� �RQ� �OHV�

�GHFLVLRQV��HV��SUHQHQ��HQWUH��WRWHV��OHV��WUHEDOODGRUHV���'H��OD��PDWHL[D��PDQHUD���FRP��TXH��QR�

�KHP� �FRQIRUPDW� �XQD� �HPSUHVD�� �WDPSRF� �KHP� �WLQJXW��UHVSRQVDELOLWDWV��MXUtGLTXHV���6HJXLU�

�DTXHVW� �FULWHUL� �KD� �IHW� �HVWDOYLDU� �HO� �FDSLWDO� �PtQLP� �LPSUHVFLQGLEOH� �SHU� �FRQVWLWXLU� �XQD�

�VRFLHWDW���(O��IXQFLRQDPHQW���SHU��DL[z���V¶DSURSD��WDPEp��DO��G¶XQD��FRRSHUDWLYD���MD��TXH��WRWHV�

�OHV� �DXWRUHV� �IDUDQ� �XQD� �DSRUWDFLy� �YROXQWjULD� �TXH� �HV� �GHVWLQDUj� �tQWHJUDPHQW� �D� �OD�

�LPSUHVVLy�L�GLIXVLy�GHO�OOLEUH��

�����



���������2UJDQLJUDPD�

�&RP� �MD� �V¶KD� �HVPHQWDW� �D� �O¶DSDUWDW��GH��PHWRGRORJLD���OD��QRVWUD��RUJDQLW]DFLy��MHUjUTXLFD��L�

�GHPRFUjWLFD� �HQ� �O¶HODERUDFLy��GHO��OOLEUH��KD��HVWDW��SRVVLEOH��JUjFLHV��D��OD��QRVWUD��GLYLVLy��HQ�

�GLIHUHQWV� �SHUILOV� �ODERUDOV�� �&DGD� �XQD� �KD� �DVVROLW� �XQ� �URO� �HQ� �IXQFLy� �GH� �OHV� �VHYHV�

�FDUDFWHUtVWLTXHV� �L��OHV��QHFHVVLWDWV��GHO��SURMHFWH���'¶DTXHVWD��PDQHUD���L��WHQLQW��HQ��FRPSWH�

�TXH��WRWHV��VRP��UHGDFWRUHV���FDGDVFXQD��KD��DVVXPLW��FHUWD��UHVSRQVDELOLWDW��L��OLGHUDWJH��GLQV�

�GH�OD�VHYD�IXQFLy�HQ�OD�SURGXFFLy��$L[t�GRQFV��O¶RUJDQLJUDPD�UHVXOWDQW�pV�HO�VHJ�HQW��

�)RQW��(ODERUDFLy�SUzSLD�

�7DQPDWHL[�� �pV� �LPSRUWDQW� �GHVWDFDU� �TXH� �DTXHVW� �RUJDQLJUDPD� �UHFXOO� �HOV� �UROV� �DVVXPLWV�

�SHU� �OHV� �GLIHUHQWV� �LQWHJUDQWV� �GH� �O¶HTXLS�� �HQFDUUHJDGHV� �GH� �JHVWLRQDU� �L� �FRRUGLQDU� �OHV�

�WDVTXHV� �UHODFLRQDGHV� �DPE� �OD� �VHYD� �IXQFLy� �DVVLJQDGD�� �$L[t� �GRQFV�� �L� �FRP� �MD� �V¶KD�

�PHQFLRQDW�� �WRWHV� �OHV� �SHULRGLVWHV� �KHP� �UHDOLW]DW� �GH� �PDQHUD� �FRQMXQWD� �L� �FROāODERUDWLYD�

�WDVTXHV� �FRP� �GRFXPHQWDFLy�� �HQWUHYLVWHV�� �UHGDFFLy� �L� �FRUUHFFLy� �GH� �+DVWD� �DTXt�� �VHU�

�PDGUH�HQ�SULVLyQ��

�����



�����3OD�ILQDQFHU�

�(QFDUD��TXH��HO��SUHVVXSRVW��GH��FDSLWDO��PRVWUL��FRUUHVSRQGqQFLD��HQWUH��O¶DFWLX��L��HO��SDVVLX��L�

�HQ��HO��SUHVVXSRVW��G¶H[SORWDFLy��HV��YHJLQ��JXDQ\V���OD��FUHDFLy��GHO��OOLEUH��QRPpV��pV��UHQGLEOH�

�D� �OODUJ� �WHUPLQL� �L� �VL� �HV� �YHQHQ� �WRWHV� �OHV� �XQLWDWV� �LPSUHVHV�� �(O� �ILQDQoDPHQW� �SURYp�

�tQWHJUDPHQW� �GH� �OHV� �DXWRUHV�� �VHQVH� �FDS��SUpVWHF��R��LQYHUVLy��H[WHUQD���/¶REMHFWLX��GHO��SOD�

�ILQDQFHU��G¶DTXHVW��SURMHFWH��QR��pV��PRVWUDU��OD��VHYD��UHQGLELOLWDW��VLQy��SODVPDU��HOV��UHFXUVRV�

�LQYHUWLWV� �L��OD��VHYD��XWLOLW]DFLy��HQ��XQ��FLFOH��GH��SURGXFFLy���SUHVVXSRVW��GH��FDSLWDO���L��PpV��D�

�PpV�ILQV�D�OD�VXSRVDGD�YHQGD�GH�WRWV�HOV�H[HPSODUV��SUHVVXSRVW�G¶H[SORWDFLy���

�������3UHVVXSRVW�GH�FDSLWDO�

�)RQW��(ODERUDFLy�SUzSLD�

�������3UHVVXSRVW�G¶H[SORWDFLy�

���(Q� �HO� �SUHVVXSRVW� �G¶H[SORWDFLy� �V¶REVHUYHQ� �HOV� �LQJUHVVRV� �L� �OHV� �GHVSHVHV� �GH� �OD�

�SURGXFFLy��GH��O¶HGLFLy��HQ��FDVWHOOj��L��O¶HGLFLy��HQ��FDWDOj���(O��MXQ\��GH��������HV��IDULD��HO��SULPHU�

�SDJDPHQW� �D� �O¶HGLWRULDO� �SHU� �D� �O¶HGLFLy�� �FRUUHFFLy�� �PDTXHWDFLy� �L� �LPSUHVVLy� �GH� �O¶HGLFLy�

�FDVWHOODQD�� �/HV� �SULPHUHV� ����� �XQLWDWV� �OHV� �YHQGUtHP� �HQWUH� �VHWHPEUH� �L� �GHVHPEUH� �D�

�IDPLOLDUV�� �DPLFV�� �SHUVRQHV� �TXH��DFXGHL[LQ��D��OHV��SUHVHQWDFLRQV��L��DOWUHV��LQWHUHVVDWV���GH�

�����



�OHV� �TXH� �REWLQGUtHP� �HO� ������ �GHOV� �JXDQ\V�� �$� �PpV� �GH� �OHV� ���� �XQLWDWV� �TXH� �HVWDULHQ�

�GLVSRQLEOHV��D��OOLEUHULHV��L��SHU��OHV��TXDOV��QRPpV��JXDQ\DUtHP��HO��������$PE��DTXHVWV��������

�HXURV� �G¶LQJUHVVRV� �SUHVHQWDUtHP� �D� �O¶HGLWRULDO� �OD� �WUDGXFFLy� �L� �LPSULPLUtHP� �XQD� �VHJRQD�

�HGLFLy� �HQ� �FDWDOj�� �$TXHVWD� �HV� �YHQGUj� �SULQFLSDOPHQW� �SHU� �6DQW� �-RUGL� �L� �HOV� �PHVRV�

�SRVWHULRUV�� �$O� �ILQDO�� �VL� �HO� �OOLEUH� �Wp� �q[LW� �L� �V¶DFRQVHJXHL[� �YHQGUH� �WRWHV� �OHV� �XQLWDWV�

�GLVSRQLEOHV���SRGUtHP��UHFXSHUDU��OD��LQYHUVLy��LQLFLDO��GH�������HXURV��SHU��FDS��L��JXDQ\DUtHP�

������� �HXURV� �FDGDVFXQD� ��XQ� �WRWDO� �GH� ����� �HXURV��� �'LQHUV� �TXH� �SRGUtHP� �XWLOLW]DU� �SHU� �D�

�LPSULPLU�PpV�XQLWDWV�G¶XQD�GH�OHV�GXHV�HGLFLRQV�R�SHU�D�IXWXUV�SURMHFWHV��

�)RQW��(ODERUDFLy�SUzSLD�

����/OLEUH�

�+DVWD��DTXt���VHU��PDGUH��HQ��SULVLyQ��pV��XQ��OOLEUH��HQ��FDVWHOOj��GH�������SjJLQHV��TXH��QDUUHQ�

�OHV��KLVWzULHV��GH��FLQF��PDUHV��LQWHUQHV��D��:DG�5DV���7RW��L��TXH��HO��OOLEUH��KD��HVWDW��HVFULW��SHU�

�VLV��SHULRGLVWHV���OHV��FUzQLTXHV��HVWDQ��HVFULWHV��HQ��SULPHUD��SHUVRQD��GHO��VLQJXODU���eV��D��GLU��

�~QLFD�QDUUDGRUD�REVHUYDGRUD�TXH�H[SOLFD�HOV�IHWV�TXH�YLX�L�TXH�OL�H[SOLTXHQ��

�(O� �OOLEUH� �FRPSWD� �DPE� �QRX� �DSDUWDWV� �GLIHUHQWV�� �(O��SULPHU��G¶HOOV��pV��HO��SUzOHJ���XQ��FDStWRO�

�HQ� �TXq��V¶H[SRVHQ��GH��PDQHUD��PROW��UHVXPLGD��DOJXQHV��GH��OHV��GDGHV��IRUPDOV��TXH��KHP�

�WUDFWDW� �GXUDQW� �HO� �WUHEDOO� �GH��IL��GH��JUDX��L��TXH��FUHLHP��LQWHUHVVDQWV��DIHJLU��DO��OOLEUH���eV��XQ�

�FDStWRO� �TXH� �IXQFLRQD� �FRP� �D� �FRQWH[W� �SHU� �WDO� �TXH� �OHV� �OHFWRUHV� �SXJXLQ� �VLWXDU�VH��DEDQV�

�G¶LQLFLDU�OD�OHFWXUD�GHO�OOLEUH�L�HQWHQGUH�PLOORU�OHV�KLVWzULHV�GH�OHV�WHVWLPRQLV��

�����



�(O��VHJRQ��FDStWRO���DQRPHQDW��³:DG�5DV´���pV��XQ��FDStWRO��SXUDPHQW��GHVFULSWLX��HQ��TXq��HV�

�GHWDOOD� �FRP� �pV� �HO� �&HQWUH� �3HQLWHQFLDUL� �GH� �GRQHV� �GH� �%DUFHORQD�� �:DG�5DV�� �GH� �IRUPD�

�JHQHUDO�� �(Q� �DTXHVW� �FDStWRO� �FRPHQoD� �OD� �QDUUDFLy� �GH� �OHV� �HVFULSWRUHV�� �HV� �FRPHQoD� �D�

�LQWURGXLU� �DTXHVWD� �YLVLy� �GH� �OD� �QDUUDGRUD� �FRP� �D� �VXEMHFWH� �DFWLX� �TXH� �V¶HQGLQVD� �GLQV� �OD�

�SUHVy�L�H[SOLFD�OHV�VHYHV�VHQVDFLRQV��

�6H��VHJXHL[��XQD��HVWUXFWXUD��VLPLODU��HQ��HO��WHUFHU��FDStWRO���DQRPHQDW��(O��SDVLOOR�����HQ��TXq��HV�

�ID� �XQD� �SUHVHQWDFLy� �L� �GHVFULSFLy� �GHO� �GHSDUWDPHQW� �GH� �PDUHV� �HQ� �FRQFUHW�� �'HVSUpV� �GH�

�SDVVDU��GH��O¶DVSHFWH��PpV��JHQHUDO���OD��SUHVy���SDVVHP��D��O¶HVSDL��PpV��FRQFUHW��HQ��TXq��HV�

�FHQWUD� �OD� �QDUUDFLy� �GHO� �OOLEUH�� �O¶HVSDL� �RQ� �HV� �WUREHQ� �OHV� �PDUHV� �TXH� �SURWDJRQLW]HQ� �OHV�

�KLVWzULHV�TXH�HOV�L�OHV�OHFWRUHV�OOHJLUDQ�D�FRQWLQXDFLy��

�/HV� �FLQF� �KLVWzULHV� �GH� �OHV� �WHVWLPRQLV� �SURWDJRQLVWHV� �HV� �GLYLGHL[HQ� �HQ� �FLQF� �DSDUWDWV�

�GLIHUHQWV�� �(O� �WtWRO� �GH� �FDGDVFXQ� �G¶DTXHVWV� �FDStWROV� �HVWj� �FRQVWLWXwW� �SHU� �XQD� �GH� �OHV�

�HPRFLRQV� �PpV� �UHSUHVHQWDWLYHV� �GH� �OD� �PDUH� �SURWDJRQLVWD�� �'¶DTXHVWD� �IRUPD�� �HOV�

�FDStWROV�KDQ�TXHGDW�WLWXODWV�GH�OD�VHJ�HQW�PDQHUD��

���� �&RUDMH����SHU�H[SOLFDU�HO�WHVWLPRQL�GH�OD�&DUPHQ��

���� �$QJXVWLD���SHU�H[SOLFDU�HO�WHVWLPRQL�GH�OD�6DQGUD��

���� �*UDWLWXG���SHU�H[SOLFDU�HO�WHVWLPRQL�GH�OD�9DOHU\��

���� �6DOYDFLyQ���SHU�H[SOLFDU�HO�WHVWLPRQL�GH�OD�'DQQD��

���� �5DELD���SHU�H[SOLFDU�HO�WHVWLPRQL�GH�OD�0DQXHOD��

�$��SDUWLU��GH��OHV��SDUWLFXODULWDWV��GH��FDGD��KLVWzULD���HOV��GLIHUHQWV��FDStWROV��VH��FHQWUHQ��HQ��DOOz�

�TXH� �PpV� �SHV� �Wp� �HQ� �OD� �UHODFLy� �GH� �OHV� �PDUHV� �DPE� �OD� �SUHVy�� �(Q��HO��FDV��GH��OD��&DUPHQ��

�O¶HQWUDGD� �D� �OD� �SUHVy�� �SHU� �D� �OD� �6DQGUD�� �HO� �SDUW� �L� �OD� �UHODFLy��DPE��HOV��VHXV��ILOOV���SHU��D��OD�

�9DOHU\���OD��VHYD��VLWXDFLy��IDPLOLDU��L��O¶HVWDGD��D��OD��SUHVy���SHU��D��OD��'DQQD���SRGHU��HVWDU��DPE�

�OD�VHYD�ILOOD��SHU�D�OD�0DQXHOD��OD�VHYD�H[SHULqQFLD�DPE�OHV�LQVWLWXFLRQV��

�/¶~OWLP� �FDStWRO� �GHO� �OOLEUH� �pV� �O¶HStOHJ�� �(Q��DTXHVW��DSDUWDW��OD��QDUUDGRUD��WRUQD��D��DJDIDU��HO�

�SURWDJRQLVPH� �GH� �OD� �KLVWzULD� �SHU� �GHWDOODU� �FRP� �pV� �OD� �VHYD� �VRUWLGD� �GHO� �FHQWUH�

�SHQLWHQFLDUL�� �OHV� �VHYHV� �VHQVDFLRQV� �L� �TXLQ� �DSUHQHQWDWJH� �V¶HPSRUWD�� �$FDED�� �XQ� �FRS�

�PpV�� �IHQW� �UHIHUqQFLD� �D� �DTXHVWHV� �FLQF� �KLVWzULHV� �TXH� �HQ� �WRW� �PRPHQW� �SUHWHQHQ� �VHU� �HO�

�FHQWUH�GH�OD�QDUUDFLy��

�����



�����&RQFOXVLy�

�������'LILFXOWDWV�

�$O� �OODUJ� �GHO� �WUHEDOO� �V
KDQ� �SUHVHQWDW� �GLYHUVHV� �GLILFXOWDWV� �L� �OLPLWDFLRQV� �UHODFLRQDGHV�� �HQ�

�JHQHUDO���DPE��OD��QRVWUD��REUD��ILQDO���HO��OOLEUH���&DO��GLU��TXH��WRWHV��V
KDQ��LQWHQWDW��UHVROGUH��GH�

�OD�PDQHUD�PpV�HILFDo�SRVVLEOH�SHU�D�FRPSOLU�HO�QRVWUH�REMHFWLX��

�/D� �SULPHUD� �GLILFXOWDW� �DPE� �TXq� �HQV� �YDP� �WUREDU� �YD� �DSDUqL[HU� �D� �O
KRUD� �GH� �FHUFDU� �XQD�

�HGLWRULDO� �RQ� �SXEOLFDU� �OD� �QRVWUD� �REUD���XQ��SDV��IRQDPHQWDO���SHUz��WDPEp��FRPSOLFDW��L��OHQW��

�3HU� �XQD� �EDQGD�� �OHV� �HGLWRULDOV� �PpV� �SRSXODUV� �FRP� �5DQGRP� �3HQJXLQ� �+RXVH� �R�

�$QDJUDPD�� �KDQ� �REYLDW� �HOV� �QRVWUHV� �LQWHQWV� �SHU� �SRVDU�QRV� �HQ� �FRQWDFWH� �DPE� �HOOHV��

�VHJXUDPHQW���SHUTXq��QL��VRP��SHUVRQHV��FRQHJXGHV��QL��KHP��HVFULW��PDL��XQ��OOLEUH��TXH��KDJL�

�WLQJXW� �q[LW�� �3HU� �DOWUD� �EDQGD�� �WRW� �L� �TXH� �VHPEOL��PpV��IjFLO��FRQWDFWDU��L��DUULEDU��D��XQ��DFRUG�

�DPE� �HGLWRULDOV� �PpV� �SHWLWHV�� �VHQVH� �WHQLU� �O
REUD� �UHGDFWDGD� �pV� �FRPSOLFDW� �IHU�KR�� �SHU�

�GHVFRQILDQoD� �R�� �SHUTXq�� �VLPSOHPHQW�� �pV� �SROtWLFD� �G
HPSUHVD� �TXH� �VHQVH� �O
REUD� �QR� �HV�

�SRW�RIHULU�SUHVVXSRVW��QL�WDQ�VROV�DSUR[LPDW���

�$��PpV���pV��LPSRUWDQW��SXQWXDOLW]DU��TXH��HOV��QRVWUHV��UHFXUVRV��HFRQzPLFV��VyQ��OLPLWDWV���eV�

�SHU��DL[z��TXH��DOJXQHV��HGLWRULDOV���FRP��DUD��(GLFLRQHV��&DUHQD���HQV��RIHULHQ��SUHVVXSRVWRV�

�HOHYDWV� �TXH� �QR� �SRGtHP� �DVVXPLU� �L�� �SHU� �WDQW�� �YDQ� �TXHGDU� �GLUHFWDPHQW� �GHVFDUWDGHV��

�7UREDU� �XQD� �HGLWRULDO� �TXH� �HQV� �SURSRUFLRQpV� �XQ� �SUHVVXSRVW� �DMXVWDW� �YD� �VHU� �FRPSOLFDW��

�ILQDOPHQW���&tUFXOR��5RMR��V¶KD��DGDSWDW��D��OHV��QRVWUHV��QHFHVVLWDWV��GH��WHQLU��XQ��SUHVVXSRVW�

�SHU�DYDQoDW�L�TXH�QR�IRV�JDLUH�HOHYDW��

�(O� �JUXL[� �GH� �OHV� �GLILFXOWDWV� �HQV� �HO� �YDP� �WUREDU��DPE��O¶HQWUDGD��D��:DG�5DV���5HDOLW]DU��HOV�

�WUjPLWV� �SHU� �SRGHU� �HQWUDU� �D� �OD� �SUHVy� �YD� �VHU� �XQD� �WDVFD� �GLItFLO� �HQ� �SULPHUD� �LQVWjQFLD��

�3RVDU�VH� �HQ� �FRQWDFWH� �DPE��O¶DGPLQLVWUDFLy��QR��YD��VHU��VHQ]LOO���L��V¶KDYLHQ��GH��VHJXLU��XQV�

�SURWRFROV��TXH��UHTXHULHQ��PDVVD��WHPSV���8Q��WHPSV��GH��TXq��QR��GLVSRVjYHP��D��FDXVD��GH�

�OD�GDWD�OtPLW�G¶HQWUHJD�GHO�WUHEDOO�HQ�T�HVWLy��

�(Q� �SULPHU� �OORF�� �FRQWDFWDU� �DPE� �OD� �GLUHFFLy� �GH� �O¶DGPLQLVWUDFLy��SHQLWHQFLjULD��DFWXDO��HQV�

�KD� �HVWDW� �LPSRVVLEOH�� �WRW� �L� �SURYDU�KR� �GH� �GLIHUHQWV� �PDQHUHV�� �ILQV� �L� �WRW� �HQYLDQW� �FRUUHXV�

�����



�HOHFWUzQLFV� �DOV� �PHPEUHV� �GH� �O¶HTXLS� �GLUHFWLX�� �)LQDOPHQW�� �YDP� �DFRQVHJXLU� �HQWUDU� �D�

�:DG�5DV���JUjFLHV��D��O¶DMXGD��G¶,JQDVL��*DUFLD��L��D��OD��SUHGLVSRVLFLy��GH��6ROHGDG��3ULHWR�� �/D�

�VHJRQD� �GLILFXOWDW� �YD� �VHU� �OD� �QHJDWLYD� �GH� �SRGHU� �HQWUDU� �FjPHUHV� �SHU� �SRGHU� �LOāOXVWUDU� �HO�

�OOLEUH��

�/D� �WHUFHUD� �GLILFXOWDW�� �L� �OD��PpV��UHOOHYDQW��GH��WRWHV��pV��HO��WHPSV���(Q��OHV��GXHV��YLVLWHV��TXH�

�KHP� �UHDOLW]DW� �D� �OD� �SUHVy�� �OD� �UHVWULFFLy� �KRUjULD� �KD��VLJXW��XQ��IDFWRU��LPSRUWDQW���'XUDQW��OD�

�SULPHUD� �HQWUDGD�� �VH¶QV� �YD� �IHU� �XQD� �YLVLWD� �JXLDGD� �SHU� �WRWD� �OD� �SUHVy� �TXH� �YD� �RFXSDU�

�JDLUHEp��WRW��HO��WHPSV��TXH��VH¶QV��KDYLD��RIHUW��GH��YLVLWD���PRWLX��SHO��TXDO��OHV��HQWUHYLVWHV��YDQ�

�KDYHU��GH��VHU��GH��PHQ\V��GH������PLQXWV���'XUDQW��OD��VHJRQD��YLVLWD���HQ��TXq��HQV��YDP��SRGHU�

�FHQWUDU��tQWHJUDPHQW��HQ��OHV��HQWUHYLVWHV��D��OHV��LQWHUQHV���VH¶QV��YD��RIHULU��XQD��KRUD��L��PLWMD�

�HQ�WRWDO��

�(Q��TXDUW��OORF���O¶HVSDL���YD��VHU��FRPSOLFDW��SRGHU��HVWDU��DPE��OHV��PDUHV��HQ��HO��VHX��DPELHQW��

�D��OHV��]RQHV��FRPXQHV��RQ��HOOHV��VH��VROHQ��PRXUH��HQ��HO��VHX��GLD��D��GLD���(OV��WUHEDOODGRUV��GHO�

�FHQWUH� �HQV� �YDQ� �KDELOLWDU� �XQHV� �VDOHV� �GH� �UHXQLy� �SHU� �SRGHU� �GXU� �D� �WHUPH� �DTXHVWHV�

�HQWUHYLVWHV���XQ��HVSDL��PROW��PpV��IUHG��TXH��QR��SDV��VL��KDJXpV��HVWDW��SRVVLEOH��UHDOLW]DU�OHV�

�D��OHV��KDELWDFLRQV��UHVSHFWLYHV���3HQVHP��TXH��O¶DPELHQW��L��HO��WHPSV��VyQ��GRV��IDFWRUV��FODXV�

�SHUTXq�XQD�HQWUHYLVWD�VLJXL�SURGXFWLYD��

�&DO� �GHVWDFDU�� �HQ� �FLQTXq� �OORF�� �TXH� �GHV� �GHO� �FHQWUH� �QR� �HQV� �YDQ� �GHL[DU� �IHU� �FDS� �PHQD�

�G¶LPDWJH� �QL� �JUDYDFLy� �GH� �YtGHR�� �(Q� �XQ� �SULPHU� �PRPHQW� �WDPSRF� �VH¶QV� �YD� �GRQDU� �OD�

�SRVVLELOLWDW� �G¶HQWUDU� �PzELOV� �SHU� �SRGHU� �IHU� �XQD� �JUDYDFLy� �GH� �YHX�� �XQ��DVSHFWH��TXH��YDP�

�SRGHU��QHJRFLDU��L���ILQDOPHQW���VH¶QV��YD��GHL[DU��XWLOLW]DU��XQ��SHU��SDUHOOD���3HU��QRVDOWUHV��HUD�

�XQ� �IDFWRU� �PROW� �LPSRUWDQW� �SHU� �SRGHU� �GRFXPHQWDU� �HO� �Pj[LP� �G¶LQIRUPDFLy� �SHU� �SRGHU�

�HVFULXUH�HO�OOLEUH�HQ�XQ�IXWXU��

�&HQWUDQW�QRV� �GH� �QRX� �HQ� �OHV� �GLILFXOWDWV� �SHUVRQDOV� �DPE� �TXq� �HQV��KHP��WUREDW��GXUDQW��OD�

�UHDOLW]DFLy��GHO��7UHEDOO��GH��)L��GH��*UDX���OD��JHVWLy��G¶XQ��WUHEDOO��G¶DTXHVWD��PDJQLWXG��QR��KD�

�HVWDW� �IjFLO� �GH� �FRQFLOLDU� �DPE� �OHV� �QRVWUHV� �UHVSHFWLYHV� �YLGHV� �SHUVRQDOV�� �ODERUDOV� �L�

�DFDGqPLTXHV���&RP��D��HVWXGLDQWV��GH��ILQDO��GH��JUDX���HQV��WUREHP��HQ��XQ��PRPHQW��HQ��TXq�

�KHP� �GH��FRPELQDU��HOV��QRVWUHV��HVWXGLV��DPE��WUHEDOOV��LQGHSHQGHQWV��D��OD��XQLYHUVLWDW��TXH�

�WDPEp�HQV�RFXSHQ�IRUoD�KRUHV��

�����



�/D��SRFD��FRPSHWqQFLD��TXH��WHQLD��HO��QRVWUH��SURGXFWH��KD��HVWDW��XQD��DOWUD��OLPLWDFLy��D��WHQLU�

�HQ��FRPSWH���6L��Ep��pV��FHUW��TXH��pV��XQ��DVSHFWH��GHO��TXDO��VH¶Q��SRW��H[WUHXUH��XQ��EHQHILFL���MD�

�TXH��DL[z��HQV��SHUPHW��SRVLFLRQDU�QRV��PLOORU��HQ��HO��PHUFDW��L��QR��WHQLU��WDQWV��SURGXFWHV��DPE�

�TXL� �FRPSHWLU��� �HO� �IHW� �GH� �QR� �WHQLU� �DPE� �TXL� �FRPSDUDU�QRV� �HQV� �KD� �GLILFXOWDW� �OD� �WUREDGD�

�G¶HVWXGLV� �L� �HVWDGtVWLTXHV� �TXH� �HQV� �DMXGHVVLQ� �D� �GHWHUPLQDU� �TXLQ� �HUD� �HO� �QRVWUH� �S~EOLF�

�REMHFWLX� �FRQFUHW�� �$� �PpV�� �WDPEp� �HQV� �KD� �FRVWDW� �IL[DU� �TXLQD� �pV� �DTXHVWD� �FRPSHWqQFLD��

�1RVDOWUHV� �HQV� �DFDEHP� �G¶HQGLQVDU� �HQ� �DTXHVW� �PyQ� �L� �SRGHU�QRV� �UHIOHFWLU� �HQ� �XQ� �DOWUH�

�SURGXFWH��HQV��KDXULD��DMXGDW��D��JXLDU�QRV��L��VDEHU��VL��HO��FDPt��TXH��HVWjYHP��HVFROOLQW��HUD��HO�

�FRUUHFWH���0DOJUDW��WRW���O¶LQWHUqV��TXH��KD��VXVFLWDW��DTXHVW��WHPD��HQ��HO��QRVWUH��HQWRUQ��HQV��KD�

�DMXGDW�D�WLUDU�HQGDYDQW�DPE�HO�SURMHFWH��

�3HU� �DFDEDU�� �FUHLHP� �FRQYHQLHQW� �GHVWDFDU� �TXH� �KD� �VLJXW� �SUjFWLFDPHQW� �LPSRVVLEOH�

�DFRQVHJXLU� �XQD� �SHUVRQD� �TXH� �HQV� �SRJXpV� �UHGDFWDU� �XQ� �SUzOHJ� �SHO� �OOLEUH�� �/D� �QRVWUD�

�LQWHQFLy� �HQ� �WRW� �PRPHQW� �YD� �VHU� �WUREDU� �XQD� �SHUVRQD� �DPE� �FHUWD� �UHOOHYjQFLD� �HQ� �HOV�

�VHFWRUV� �LPSOLFDWV� �HQ� �DTXHVW� �SURMHFWH�� �IRV� �HO� �SHULRGLVPH�� �HO��IHPLQLVPH��R��OD��OLWHUDWXUD��

�TXH��HVWLJXpV��GLVSRVDGD��D��IHU��DTXHVWD��WDVFD���$��WUDYpV��GHO��SHULRGLVWD��;DYLHU��$OGHNRD��

�YDP� �DFRQVHJXLU� �SRVDU�QRV� �HQ� �FRQWDFWH� �DPE� �$QQD� �6XULQ\DFK� �L� �0DUWD� �$ULDV��

�IRWRSHULRGLVWD� �L� �UHSRUWHUD� �GH� �OD� �UHYLVWD� ��:� �UHVSHFWLYDPHQW�� �L� �FUHDGRUHV� �GHO� �SURMHFWH�

�3DUWHUDV�����VREUH��FRP��HV��YLX��HO��SDUW��HQ��GLIHUHQWV��SDUWV��GHO��PyQ���$PEGXHV��KDQ��GHFOLQDW�

�OD� �QRVWUD� �SURSRVWD� �SHU� �PRWLXV� �GLYHUVRV�� �$QQD� �6XULQ\DFK� �HV� �WURED� �LPPHUVD� �HQ� �XQV�

�PHVRV� �GH� �PROWD� �IHLQD�� �$� �PpV�� �SUHIHULULD� �OOHJLU��HO��OOLEUH��DPE��WHPSV��G
DQWHODFLy��DEDQV�

�G¶HVFULXUH��HO��SUzOHJ���XQD��FRQGLFLy��TXH��QR��SRGtHP��RIHULU�OL��HQ��DTXHVWD��SULPHUD��HQWUHJD��

�$L[t��L��WRW���HV��YD��PRVWUDU��LQWHUHVVDGD��HQ��HO��SURMHFWH��L��YD��DVVHJXUDU��TXH���SHU��OD��SUz[LPD�

�HGLFLy���HVWDULD��HQFDQWDGD��GH��SRGHU��DMXGDU�QRV��HQ��DTXHVWD��WDVFD���3HO��TXH��ID��D��0DUWD�

�$ULDV���HV��WURED��HQ��OD��UHFWD��ILQDO��GHO��VHX��HPEDUjV���D��FDVD���7DO��FRP��HQV��YD��H[SOLFDU��HQ�

�HO� �VHX� �PLVVDWJH�� �OD� �SRU� �D� �GHL[DU�QRV� �SHQMDGHV� �HUD� �PDMRU� �TXH� �OD� �PRWLYDFLy� �SHU�

�SDUWLFLSDU��HQ��DTXHVW��SURMHFWH��L���SHU��DTXHVW��PRWLX���WDPEp��YD��SUHIHULU��QR��FRPSURPHWUH¶V�

�DPE�DTXHVWD�WDVFD��

�3HU� �DTXHVW� �PRWLX�� �KHP� �IHW��FRLQFLGLU��HO��SUzOHJ��DPE��HO��FDStWRO��GH��FRQWH[WXDOLW]DFLy��GHO�

�OOLEUH�� �SHUz� �WHQLP� �SHQGHQW� �SHU� �D� �O¶HGLFLy� �HQ� �FDWDOj� �SRGHU� �FRPSWDU� �DPE� �DOJXQD�

�SHUVRQDOLWDW� �GHVWDFDGD� �TXH� �HVFULJXL� �HO� �SUzOHJ� �SHU� �O¶HGLFLy� �HQ� �FDWDOj� �)LQV� �DTXt�� �VHU�

�PDUH�D�OD�SUHVy����
�����



�������$SUHQHQWDWJHV�

�)HU��DTXHVW��7UHEDOO��GH��)L��GH��*UDX��KD��VLJXW��XQD��H[SHULqQFLD��PROW��JUDWLILFDQW���DO��PDWHL[�

�WHPSV� �TXH� �GHVDILDQW�� �FRP� �V¶KD� �DILUPDW� �D� �O¶DQWHULRU� �DSDUWDW�� �7RW� �L� �TXH� �KHP� �KDJXW� �GH�

�VXSHUDU��QRPEURVRV��REVWDFOHV���VHPSUH��KHP��WLQJXW��SUHVHQW��O¶REMHFWLX��ILQDO���UHGDFWDU��HO�

�OOLEUH� �SHU� �GRQDU� �YLVLELOLWDW� �D� �OD� �VLWXDFLy� �TXH� �YLXHQ� �OHV� �PDUHV� �D� �OD� �SUHVy�� �/D� �SULQFLSDO�

�PRWLYDFLy�TXH�HQV�KD�SRUWDW�D�FRQWLQXDU�WUHEDOODQW�GLD�UHUH�GLD��

�(Q��O
jPELW��SHUVRQDO���SULPHU��GH��WRW���HQV��KD��VHUYLW��SHU��PLOORUDU��OHV��QRVWUHV��FDSDFLWDWV��SHU�

�WUHEDOODU� �HQ� �HTXLS�� �$� �YHJDGHV�� �XQD� �FDUUHUD� �FRP� �SHULRGLVPH� �SRW� �SRUWDU� �D� �YROHU�

�GHVWDFDU� �LQGLYLGXDOPHQW�� �SHUTXq� �pV� �XQ� �VHFWRU� �RQ� �KL��KD��PROWD��FRPSHWqQFLD��L��SHUTXq��

�GHV� �GH� �EHQ� �SHWLWV�� �VHPSUH� �HQV� �KDQ� �HQVHQ\DW� �TXH� �SHU��WULRPIDU��KDV��GH��VHU��OD��PLOORU��L�

�GLIHUHQFLDU�WH�GHOV�DOWUHV��

�(Q� �HO� �QRVWUH� �FDV�� �KHP� �DFRQVHJXLW� �GHL[DU� �D� �XQ� �FRVWDW� �DTXHVWD� �PLUDGD� �LQGLYLGXDOLVWD�

�SHU� �EXVFDU� �XQ� �EHQHILFL� �FRP~�� �6HPSUH� �KL� �KD� �KDJXW� �XQ� �DPELHQW� �GH� �WUHEDOO� �GH�

�FRPSUHQVLy� �L� �FRRSHUDFLy�� �4XDQ� �DOJXQD� �FRPSDQ\D� �QR� �KD� �HVWDW� �Ep� �ItVLFDPHQW� �R�

�DQtPLFDPHQW���OD��UHVWD��KHP��DVVXPLW��OD��VHYD��SDUW��GH��WUHEDOO��L��KHP��HQWqV��TXH��QR��VHPSUH�

�HV� �SRW� �HVWDU� �D� �SHX��GH��FDQy���QL��PROW��PHQ\V��HV��SRW��H[LJLU���SHUTXq��XQ��GLD��SRW��VHU��XQD��

�SHUz��XQ��DOWUH��GLD��SRW��VHU��XQD��DOWUD���&RP��GLX��HO��UHIUDQ\��SRSXODU���³TXL��ID��HO��TXH��SRW���QR�
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�QRLV���OODYRUV��DTXt��MD��FRPHQoD��XQD��GLVFULPLQDFLy��HQWUH��QRL��L��QRLD��TXH��KL��KD��G¶KDYHU��XQ�
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�FHQWUH� �SHU� �MRYHV�� �/D� �SREODFLy� �IHPHQLQD� �UHVSHFWH� �D� �OD� �SREODFLy� �PDVFXOLQD� �pV� �PROW�

�PHQRU��DUD�DL[z�QR�WUHX�TXH�OHV�GRQHV�KDJLQ�GH�WHQLU�HO�PDWHL[�WUDFWH��

�(OV� �QRLV� �HVWDYHQ� �D� �OD� �SUHVy��0RGHO��L��KL��KDYLHQ��FRQIOLFWHV���HOV��QDQRV��MRYHV��D��YHJDGHV�

�VyQ��PpV��DOWHUDWV���OD��OLHQ��PpV��IjFLOPHQW��L��KL��KDYLHQ��FRQIOLFWHV��L��WDPEp��KL��KDYLD��FDVRV��GH�

�YLRODFLRQV���G¶KRPHV��DPE��QRLV��L��OODYRUV��OD��*HQHUDOLWDW��YD��YHXUH��TXH��DL[z��QR��SRGLD��VHU��L�

�YD� �DJDIDU� �XQ� �FHQWUH� �GH� �PHQRUV� �:DG�5DV� �TXH� �HUD� �GH� �QRLV�� �YD� �WUDVOODGDU� �HOV� �QRLV�

�G¶DOWUHV�FHQWUHV�L�YD�IHU�OD�SUHVy�GH�GRQHV�GH�OD�7ULQLWDW��

�/HV� �YD� �WUDVOODGDU� �SHUTXq� �HUHQ� �SRTXHV�� �D� �:DG�5DV� �L� �OD� �SUHVy� �GH� �OD� �7ULQLWDW� �HV� �YD�

�FRQYHUWLU��HQ��SUHVy��GH��MRYHV��L��DL[t��VHSDUHQ��HOV��KRPHV��GHOV��MRYHV���SHQVHP��TXH��pV��XQD�

�qSRFD��HQ��TXq��OD��PDMRULD��GH���L��DL[z��MD��pV��XQD��GHPRFUjFLD���OD��PDMRULD��SHQDO��HUD��GH�����

�DQ\V���DL[z��YRO��GLU��TXH��KL��KDYLD��[DYDOV��GH������DQ\V��D��OD��SUHVy��0RGHO��GH��%DUFHORQD��DPE�

�KRPHV� �GH� ����� ����� ���� �L� �PpV�� �3HU� �WDQW�� �DL[z�� �JULQ\RODYD� �XQD� �PLFD� �L� �HQ� �WHQLU� �OHV�

�FRPSHWqQFLHV� �OD� �*HQHUDOLWDW�� �GH� �VHJXLGD� �YD� �SUHQGUH� �DTXHVW� �GHWHUPLQL�� �MR��TXDQ��YDLJ�

�DUULEDU�O¶DQ\�����DL[z�MD�IHLD�VLV�R�VHW�DQ\V�TXH�IXQFLRQDYD��

�7RUQHP� �D� �OHV� �PDUHV�� �SHU� �WDQW�� �MD� �WHQLP� �OD� �SUHVy� �GH� �OHV� �PDUHV� �TXH� �QR� �pV� �OD�

�SULPLJqQLD���YDO��D��GLU��TXH��OD��SUHVy��GH��OD��7ULQLWDW��HUD��PpV��SUHVy��HQ��HO��VHQWLW��PpV��SXU��GH�

�OD��SDUDXOD���TXH��pV��OD��SUHVy��GH��:DG�5DV���TXH��HQ��VHU��XQ��FHQWUH��GH��MRYHV���GH��QRLV���pV�

�PpV� �FROāOHJL�� �pV� �PpV� �DPDEOH�� �6L� �ILQDOPHQW� �OD� �SRGHP� �YLVLWDU� �YHXUHX� �TXH� �QR� �VHPEOD�

�XQD� �SUHVy�� �SHUTXq� �UHDOPHQW� �QR� �KR� �VHPEOD�� �/ODYRUV� �HO� �GHSDUWDPHQW��GH��PDUHV��HV��YD�

�YHXUH� �TXH� �HUD� �PROW� �LGRQL� �TXH� �HV� �IHV� �D� �:DG�5DV�� �L� �OODYRUV� �XQD� �PLFD� �HV� �YD� �IHU� �DOOj��L�

�VHPSUH� �KL� �KD� �XQD� �RPEUD� �QR� �JUDQ�� �pV� �D� �GLU�� �HQWUH���������������R������PDUHV���QR��Q¶KL��KD�

�PpV��HK��HQ�JHQHUDO��D�OD�PHYD�qSRFD�SDVVDYD�LJXDO��

�3��$�TXLQ�DQ\�HV�YD�FUHDU�HO�PzGXO�GH�PDUHV"�

�(O��PzGXO��GH��PDUHV��HV��GHYLD��FUHDU��VLPXOWjQLDPHQW���pV��D��GLU���TXDQ��QRVDOWUHV��pUHP��DOOj�

�MD� �V¶KDYLD� �FUHDW� �HO� �PzGXO� �GH� �PDUHV�� �QR� �W¶KR� �SXF� �SUHFLVDU� �DPE� �FHUWHVD�� �SHUz��MR��FUHF�

�TXH��VL��ID��R��QR��ID���0LUD��MR��OD��SULPHUD��YHJDGD��TXH��WUHSLWMR��XQD��SUHVy��YD��VHU���ILQDOV��GHO�����

�SULQFLSLV� �GHO� ���� �L� �MD� �KL� �HUHQ�� �SHU� �WDQW�� �HV� �GHYLD� �FUHDU� �LPPHGLDWDPHQW�� �MD� �H[LVWLD� �HO�

�PzGXO��GH��GRQHV��DPE��QHQV���/ODYRUV���TXDQ��OHV��PDUHV��WHQHQ��OD��FULDWXUD���HO��SULPHU��DQ\��

�HYLGHQWPHQW�� �GXUDQW� �HO� �SHUtRGH� �GH� �ODFWjQFLD� �GRQFV��HVWDQ��DPE��HOOD��L��GXUDQW��HO��GLD���HO�
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�QHQ��R��OD��QHQD���YD��D��OD��JXDUGHULD��TXH��KL��KD��D��OD��SUzSLD��SUHVy���'HVSUpV��D��OD��TXH��HV��IDQ�

�PpV� �JUDQGHWV� �L� �MD� �SRGHQ� �DQDU� �D� �3�� �R� �D� �3��� �GRQFV� �DOHVKRUHV�� �SDVVHQ� �D� �XQ� �FHQWUH�

�H[WHULRU���L��pV��TXDQ��D��OD��PHYD��qSRFD���L��DUD��VXSRVR��TXH��WDPEp���OD��&UHX��5RMD���HOV��YHQLD�

�D� �EXVFDU� �L� �HOV� �SRUWDYD� �D� �HVFROD� �FDGD� �GLD�� �L� �VLQy�� �HV� �IHLD� �D� �WUDYpV� �GH� �YROXQWDULV��TXH�

�WDPEp��IHLHQ��DTXHVW��VHUYHL���SHUz��VREUHWRW��DPE��OD��&UHX��5RMD���SHUTXq��HUD��XQD��FRVD��XQD�

�PLFD��PpV��LQVWLWXwGD���XQD��FRVD��PpV��ULJRURVD���XQ��YROXQWDUL���GRQFV���pV��FODU���pV��YROXQWDUL�

�L� �D� �YHJDGHV� �VL� �D��YHJDGHV��QR���DUD��QR��SXF��L��QR��YD��Ep���6L��HOV��QHQV��KL��KDQ��G¶DQDU��FDGD�

�GLD��GRQFV�����L��DL[z��VHUYHL[��WDPEp��SHU��WUHXUH��GH��VREUH��OD��PDUFD��TXH��SXJXL��UHEUH��XQ��QHQ�

�R� �QHQD� �DPE� �OD� �SUHVy�� �HQFDUD� �TXH� �KHP��GLW��DEDQV��TXH��GH��WUHV��D��VLV��VHJXU��TXH��GHL[D�

�XQD��HPSUHPWD��IRUWD���'H��]HUR��D��WUHV��QR��HVWj��FODU��TXH��QR��HOV��KL��GHL[L��WDPEp��XQD��FHUWD�

�HPSUHPWD�� �3HU� �DL[z�� �HV� �ID� �DO� �Pj[LP�� �GLQV� �GHO� �SRVVLEOH�� �GH� �QRUPDOLW]DU�� �LJXDO� �TXH�

�IDULHQ� �HOV� �DOWUHV� �QHQV� �GLQV� �GH� �OHV� �SRVVLELOLWDWV�� �OOHYDW� �GHO� �SULPHU� �DQ\� �TXH��HV��TXHGHQ�

�GLQV� �OD� �JXDUGHULD� �GH� �OD� �SUzSLD� �SUHVy�� �FRP� �KH� �GLW� �DEDQV�� �'LUtHP� �TXH� �DTXHVWD� �pV� �OD�

�FRVD�L�QR�KL�KD�PpV��QR�KL�KD�PpV�VHFUHW��

�3��&RP�YLXHQ�DL[z�OHV�PDUHV"�

�+RPH� �D� �YHXUH�� �XQD� �PDUH� �TXH� �HVWj��D��OD��SUHVy���IHOLo��QR��pV���SHUz��SRGHU��WHQLU��HO��FULR���L�

�SRGHU�VH
Q��RFXSDU���L��YHXUH¶O��FDGD��GLD��L��GRUPLU��DPE��HOO���FRP��HO��WHQHQ���TXH��WHQHQ��OOLWHWV�

�SHOV��PpV��SHWLWV���R��KL��KD��YHJDGHV���KL��KD��PDUHV��TXH��HOOHV��GRUPHQ��D��XQ��OOLW��L��HO��QHQ��HQ��XQ�

�OOLW�HQJDQ[DW�DO�VHX��L�HVWDQ�GH�FRVWDW��

�3HU� �WDQW�� �GLUtHP�� �QR� �pV� �XQ� �GHSDUWDPHQW� �PRGHUQ� �HQ� �HO� �VHQWLW� �DUTXLWHFWzQLF� �L� �GH�

�IXQFLRQDOLWDW�� �SHUz� �WDPSRF� �pV� �XQ� �GHVDVWUH�� �pV� �XQD� �FRVD� �TXH� �HVWj� �SURX� �Ep� �GLQV� �OD�

�SUHVy� �GLQV� �OD� �SUHVy� �GH� �GRQHV�� �L� �VREUHWRW�� �WRUQR� �D� �GLU�� �VH� �OL� �WUHX� �GH� �VREUH� �DTXHVWD�

�HPSUHPWD���DTXHVWD��GLUtHP��PDUFD��TXH��SRUWD��WRWD��SUHVy���TXH��pV��GXUHVD���UHL[HV���SRUWHV�

�TXH� �V¶REUHQ� �L� �HV� �WDQTXHQ�� �KRPH�� �DTXt�� �FHUWDPHQW�� �KL� �KD� �SRUWHV� �TXH� �V¶REUHQ� �L� �HV�

�WDQTXHQ��SHUz��DPE�XQD��G¶XQD�PDQHUD�PROW�GLIHUHQW��

�$� �OHV� �SUHVRQV� �PRGHUQHV� �GH� �&DWDOXQ\D�� �WRWHV� �HVWDQ� �DXWRPDWLW]DGHV�� �DTXt� �YDQ� �DPE�

�FODXV���HQFDUD���REUHQ��L��WDQTXHQ��DPE��OD��FODX���-R��FUHF��TXH��GLQV��GHO��TXH��pV��OD��SUHVy��HVWj�

�SURX� �KXPDQLW]DW� �L� �HO� �OHJLVODGRU�� �HQ� �DTXHVW��FDV��HO��3DUODPHQW���YD��IHU��Ep���HO��3DUODPHQW�

�YXOO� �GLU� �HO� �&RQJUHVR� �GH� �ORV� �'LSXWDGRV�� �SHUTXq� �DL[z� �pV� �G¶(VSDQ\D�� �&DWDOXQ\D� �Wp�

�WUDVOODGDGD� �OD� �JHVWLy� �GH� �OHV� �SUHVRQV��L��O¶H[HFXFLy��SHQDO���pV��D��GLU���HO��FRPSOLPHQW��GH��OD�
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�FRQGHPQD��GHO��SUHV��R��GH��OD��SUHVD���DL[z��KR��JHVWLRQD��&DWDOXQ\D���SHUz��OD��OHJLVODFLy��WDQW�

�SHQLWHQFLjULD� �FRP� �SHQDO� �pV� �FRP~� �D� �WRW� �O¶HVWDW� �(VSDQ\RO�� �HO� �FRGL� �SHQDO� �pV� �~QLF� �L� �OD�

�OHJLVODFLy� �SHQLWHQFLjULD� �WDPEp�� �(Q� �OR� �WUDQVIHULW�� �DL[z� �GH� �OD� �JHVWLy� �L� �HO� �FRPSOLPHQW��

�&DWDOXQ\D���HP��VHPEOD���TXH��Wp��XQ��UHJODPHQW��SURSL���SHUTXq��DOPHQ\V��D��OD��PHYD��qSRFD�

�V¶KL� �HVWDYD� �WUHEDOODQW�� �SHUz� �QR� �pV� �OD� �FDSDFLWDW� �QRUPDWLYD� �TXH� �Wp��O¶(VWDW���pV��XQD��DOWUD�

�FRVD��

�3��4XLQV�LPSHGLPHQWV�WHQHQ�OHV�GRQHV�SHU�TXHGDU�VH�DPE�HOV�ILOOV"�

�$L[z��QR��pV��REVWDFOH��SHU��WHQLU��HO��VHX��ILOO��DPE��HOOD���1R��WLQGULD��OD��FULDWXUD� �VL��OD��GRQD��QR�

�HV� �SUHRFXSpV� �R� �OD� �PDOWUDFWpV�� �OODYRUV� �SUREDEOHPHQW� �OODYRUV� �SDVVDULD� �OD� �'*$,$�� �OD�

�'LUHFFLy� �*HQHUDO� �G¶$WHQFLy� �D� �OD� �,QIjQFLD�� �OL� �UHWLUDULD� �OD� �FXVWzGLD� �HQ� �HOOD�� �VL� �HO� �SDUH��

�SHUTXq��HVWj��D��OD��SUHVy���R��SHUTXq��WDPEp��pV��XQ��DOWUH��EDQGDUUD��FRP��HOOD���GRQFV��OODYRUV�

�HV� �GRQDULD� �OD� �FXVWzGLD� �HQ� �DOJXQ� �IDPLOLDU�� �VL� �pV� �TXH� �H[LVWtV�� �L� �VL� �HVWLJXpV� �VROD�� �L� �HV�

�GRQpV� �HO� �FDV�� �VL� �HO� �MXWJH� �OL� �UHWLUD� �OD� �SjWULD� �SRWHVWDW�� �VL� �IRV� �HO� �FDV�� �VH� �OD� �TXHGDULD� �OD�

�*HQHUDOLWDW��GH��&DWDOXQ\D���3HU��WDQW���LPSHGLPHQWV��QR��Q¶KL��KD��VL��HO��FRPSRUWDPHQW��GH��OD�

�GRQD�pV�QRUPDO�GLQV�GHO�FRPSOLPHQW�GH�OD�FRQGHPQD�

�3��,�VL�HV�FRQGHPQD�MD�WHQLQW�ILOOV��FRP�HV�JHVWLRQD"�

�6L��HV��FRQGHPQD��MD��WHQLQW��ILOOV���VL��VyQ��PDMRUV��GH�����DQ\V���V¶KDXUj��GH��EXVFDU��TXH��SDVVD�

�VL� �KL� �KD� �IDPLOLDUV� �TXH� �VH
Q� �SXJXLQ� �RFXSDU�� �QRUPDOPHQW��DYLV���PtQLPDPHQW��MRYHV���VL��D�

�YHJDGHV��QR���KL��KD��RQFOHV��TXH��WDPEp��HV��SRGHQ��IHU��FjUUHF��L��VL��DL[z��QR��SDVVD��OD��'*$,$�

�WDPEp�VH�Q¶RFXSD�DPE�FHQWUHV�G¶DFROOLGD�G¶LQIDQWV��

�3��,JXDO�TXH�TXDQ�HO�QHQ�ID���DQ\V�GLQV�GH�OD�SUHVy��VXUW��QR"�

�([DFWH���VL���VL���H[DFWH���OODYRUV��G¶DTXHVWD��PDWHL[D��PDQHUD��TXH��HO��QHQ��ID�����DQ\V��GLQV��GH�

�OD� �SUHVy� �V¶KD� �GH� �YHXUH� �VL� �KL� �KD� �DOJXQ� �IDPLOLDU� �TXH� �UHDOPHQW� �VH¶Q� �SXJXL� �IHU� �FjUUHF��

�VHPSUH��TXH��DOV��SDUHV��QR��VH
OV��KL��KDJL��SUHV��OD��SjWULD��SRWHVWDW��DEDQV��TXH��WDPEp��SRGULD�

�SDVVDU��

�3��(QFDUD�TXH�HVWLJXLQ�GLQV�OD�SUHVy"�

�1R�� �QR� �GLQV� �GH� �OD� �SUHVy� �VL� �QR� �HV� �SURGXHL[� �HO� �PDOWUDFWDPHQW� �R� �HV� �SURGXHL[� �XQD�

�VLWXDFLy� �GH� �WHQVLy�� �QR�� �3HUz� �VL� �UHDOPHQW� �HV� �SURGXtV��XQ��GHVFXLW��R��XQ��REOLW��GHO��QHQ���HO�
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�QHQ��DQpV��EUXW��R��HO��QHQ��QR��DQpV��FXLGDW���OODYRUV��HV��IDULD��XQ��H[SHGLHQW���OD��SUzSLD��SUHVy�

�LQVWDULD�XQ�H[SHGLHQW�SHU�WUHXUH¶OV�KL�OD�SjWULD�SRWHVWDW��

�3�� �,� �HQ� �HO� �FDV� �TXH��OD��GRQD��HQWUL��HPEDUDVVDGD��R��DPE��XQ��ILOO��D��OD��SUHVy��L��OD��VHYD�
�SDUHOOD��HVWLJXL��IRUD���HO��SURFHGLPHQW��pV��HO��PDWHL[��R��HV��IDULD��FjUUHF��OD��SHUVRQD��GH�
�IRUD"�

�+R� �GHFLGLULHQ� �WRWV� �GRV�� �KR� �GHFLGHL[HQ� �HQWUH� �HOOV�� �3RGULD� �SDVVDU���TXH��HO��SDUH��GLJXpV��

�HVFROWD��MR��PH
Q��IDUp��FjUUHF���HO��TXH��SDVVD��pV��TXH��pV��FODU���VRYLQW��VyQ��IDPtOLHV��DPE��XQD�

�FHUWD� �FRPSOH[LWDW�� �YXOO� �GLU�� �WUREDU� �XQ� �SDUH� �UHVSRQVDEOH� �G¶XQ� �QHQ� �G¶XQ��DQ\��HQ��DTXHVW�

�SHUILO��GH��SHUVRQHV��QR��pV��IjFLO���SHUz��EXHQR�� �VL��HV��GRQpV��HO��SDUH��UHVSRQVDEOH��SRGULHQ�

�DFRUGDU��PDULW��L��PXOOHU��TXH��HO��QHQ��QR��HQWUD��DPE��XQ��DQ\��L��HV��TXHGD��DPE��HO��SDUH���SRGULD�

�SDVVDU��OD�GHFLVLy�pV�GH�OD�SDUHOOD��

�3�� �eV� �FHUW� �TXH� �V¶DOODUJXL� �HO� �SHUtRGH� �G¶HQWUDGD� �D� �SUHVy� �GHV� �TXH� �HV� �GLFWD�
�VHQWqQFLD�SHU�WDO�TXH�OD�PDUH�DFDEL�GH�JHVWLRQDU�TXH�SDVVD�DPE�HO�ILOO"�

�$L[z� �GHSHQGUj� �GHO� �MXWJH�� �pV� �D� �GLU�� �HO� �MXWJH� �TXH� �KD� �FRQGHPQDW� �TXDQ� �OD� �PDUH� �MD� �KD�

�G¶HQWUDU��D��OD��SUHVy��SHU��TXq��MD�����R��VLJXL��XQ��FRS��MD��KL��KD��XQD��FRQGHPQD��IHUPD���pV��D��GLU��

�TXH� �QR� �V¶KD� �UHFRUUHJXW� �DO� �7ULEXQDO� �6XSUHP� �GH� �O¶(VWDW�� �SHUTXq� �D� �&DWDOXQ\D� �DPE� �HO�

�WHPD��GH��'UHW��&LYLO���Wp��O
~OWLPD��SDUDXOD��HO��7ULEXQDO��6XSHULRU��GH��&DWDOXQ\D���SHUz��HQ��'UHW�

�3HQDO���QR���pV��HO��7ULEXQDO��6XSUHP���OODYRUV��pV��XQD��PLFD��HO��7ULEXQDO��6XSUHP���VL��OD��PDUH�

�KD��UHFRUUHJXW��OD��VHYD��VHQWqQFLD��GRQFV��L��QR��HVWj��HQ��SUHVy��SUHYHQWLYD���VL��HVWj��DO��FDUUHU��

�SUREDEOHPHQW� �QR� �HQWUDUj� �L� �DL[z� �GHSHQGUj� �GH� �O¶KDELOLWDW� �GHOV� �VHXV� �DGYRFDWV� �GH�

�WUHEDOODU�KR�� �QR� �HQWUDUj� �D� �SUHVy� �ILQV� �TXH� �KL� �KDJL� �VHQWqQFLD� �IHUPD�� �DUD� �VL� �HVWj� �D� �OD�

�SUHVy� �HQ� �SUHVy� �SUHYHQWLYD� �OODYRUV� �QR� �VRUWLUj�� �FRQWLQXDUj� �SUHYHQWLYD� �ILQV� �TXH� �KL��KDJL�

�VHQWqQFLD�IHUPD��

�3��(Q�O
jPELW�VDQLWDUL��QRPpV�KL�KD�HO�&RQVRUFL�6DQLWDUL�GH�7HUUDVVD"�

�$��YHXUH���HOV��KRVSLWDOV��GH��*LURQD���HO��&OtQLF���TXDQ��QR��KL��KDYLD��OR��GH��7HUUDVVD���WHQLHQ��HO�

�TXH� �VH
Q� �GHLD� �HO� �PzGXO� �GHOV� �FRQILQDWV� �D� �GLQV� �GHOV� �KRVSLWDOV� �TXH� �DWHQLHQ� �DOV� �SUHVRV�

�TXH� �WHQLHQ� �JUDYHWDW�� �SHU� �H[HPSOH�� �D� �GLQWUH� �GH� �OD� �SUHVy� �P¶KDQ� �DSXQ\DODW� �L� �P¶HVWLF�

�GHVVDJQDQW� �L� �QR� �WLQF� �WHPSV�� �HO� �TXH� �SDVVD� �TXH� �pV� �FODU�� �DUD� �DPE� �OHV� �DXWRSLVWHV� �L� �WRW�

�SOHJDW���DUULEDU��D��7HUUDVVD���QR��pV��FDS��GUDPD���QL��GHV��GH��/OHLGD���3RW��SDVVDU��TXH��VL��KL��KD�

�����



�XQD� �SHUVRQD� �TXH� �HVWj� �IHULGD� �R� �HQ� �XQD� �VLWXDFLy� �JUHX� �GH� �PDODOWLD�� �VH� �OL� �KD� �SHUIRUDW�

�O¶DSHQGLFLWLV� �L� �QR� �WLQJXL� �WHPSV��G¶DUULEDU��D��%DUFHORQD���DO��PzGXO��KRVSLWDODUL��SHQLWHQFLDUL�

�HQWUDQW��G¶XUJqQFLHV��OODYRUV��YDQ��D��O¶KRVSLWDO��PpV��SURSHU��TXH��WLQJXLQ��L��OODYRUV��O¶DWHQGUDQ�

�DOOj� �DPE� �FXVWzGLD� �SROLFLDO� �VL� �QR� �KL��KD��PzGXO��GH��FRQILQDWV���TXH��HP��VHPEOD��TXH��MD��QR�

�Q¶KL�KD�D�FDS�KRVSLWDO�DUD�MD��

�$� �OHV� �SUHVRQV� �JUDQV�� �DUD� �WHQHQ� �LQIHUPHULHV� �SRWHQWV�� �QR� �XV� �KH� �GLW� �TXH� �O¶KRVSLWDO�

�SVLTXLjWULF� �GH� �SUHVRQV� �HVWj� �D� �%ULDQV� ��� �L� �DL[z� �DTXt� �WDPEp���� �OHV� �GRQHV� �KDXULD� �GH�

�FRQILUPDU��VL��KL��YDQ��WDPEp���TXDQ��XQD��PDODOWD��PHQWDO��pV��PROW��PDODOWD��L��V¶KD��G¶LQJUHVVDU�

�YDQ� �D� �O¶KRVSLWDO� �SVLTXLjWULF� �L� �KR� �KDXUtHP� �GH� �FRQILUPDU� �DL[z� �XV� �KR� �KDXULD� �GH��GLU��R��GH�

�UHEUH�OD�GLUHFWRUD�GH�OD�SUHVy�GH�GRQHV�

�3��&RP�YDV�DUULEDU�D�VHU�GLUHFWRU�GH�SUHVRQV"�

�'¶XQD� �PDQHUD� �PROW��FXULRVD���-R��VRF��SURIH���VRF��ILOzOHJ��L��GXUDQW������DQ\V��YDLJ��VHU��SURIH�

�HQ� �XQD� �HVFROD� �GH� �%DUFHORQD�� �TXH� �HQFDUD� �H[LVWHL[�� �L� �G¶DTXHVWV� ����� ���� �HQ� �YDLJ� �VHU�

�GLUHFWRU���/ODYRUV��YDU��DUULEDU��HO��PRPHQW���TXDQ��YDLJ��IHU������DQ\V��TXH��HP��YD��VHPEODU��TXH�

�HUD��PROW��JUDQ���MR��VHPSUH��P¶KH��FRQVLGHUDW� �PHVWUH���$��PL��TXDQ��HP��SUHJXQWHQ��WX��TXLQD�

�SURIHVVLy� �WHQV���MR��PHVWUH���TXH��pV��OD��TXH��MR��P¶KH��LGHQWLILFDW��PpV��TXH��ILQV��L��WRW��IHQW��GH�

�SROtWLF� �SHUTXq� �MR� �TXDQ� �YDLJ� �HVWDU� �D� �OD� �SROtWLFD� �SHUTXq� �WRWV� �HOV� �FjUUHFV� �TXH� �KH��WLQJXW�

�VRQ��GH��GHVLJQDFLy��GLUHFWD�� �VyQ��GHVLJQDFLy��GLUHFWD��GHO��JRYHUQ��TXH��JXDQ\D���HO��JRYHUQ�

�TXH� �JRYHUQD�� �HQ� �HO� �PHX� �FDV� �HUD� �O
qSRFD� �GHO� �SUHVLGHQW� �3XMRO�� �SHU� �WDQW�� �HOO� �pV� �TXL�

�P¶KDYLD�GH�QRPHQDU��

�3ULPHU� �KDYLD� �HVWDW� �DPE� �UHVSRQVDELOLWDWV� �D� �O¶,QVWLWXW� �&DWDOj� �GH� �-RYHQWXW�� �TXH� �pV� �XQ�

�RUJDQLVPH��TXH��JHVWLRQD���JHVWLRQDYD��DFWLYLWDWV��SHU��D��MRYHV���VXEYHQFLRQV��SHU��D��HQWLWDWV�

�MXYHQLOV��L��OD��;DU[D��G
$OEHUJV��GH��-RYHQWXW��GH��&DWDOXQ\D���/¶6WXGHQW��+RVWHO��TXH��KL��KD��SHU�

�WRW� �HO� �PyQ�� �GRQFV� �DTXt� �KL� �KD� �XQD� �[DU[D� �G¶DOEHUJV� �TXH� �HVWj� �D� �OD� �OtQLD� �GH� �O¶6WXGHQW�

�+RVWHO� �DOV� �KRWHOV� �SHU� �D� �MRYHV�� �OODYRUV� �YDLJ� �DUULEDU� �D� �VHU� �JHUHQW� �G¶DL[z�� �G¶DTXHVW�

�RUJDQLVPH� �L� �D� �PL� �HP� �IDOWDYD� �HO� �FRQWDFWH� �GLUHFWH� �DPE� �OD� �PHYD� �SURIHVVLy�� �TXH� �HUD�

�DWHQGUH� �L� �DMXGDU� �D� �PDGXUDU� �SHUVRQHV���TXH��pV��RQ��D��PL��P¶DJUDGD��DQDU��L��YHLD��SDSHUV��L�

�H[SHGLHQWV���SHUz��HVWDYD��D��MRYHQWXW��L��QR��YHLD��XQ��MRYH��SHU��HQOORF���/ODYRUV��HP��YD��DJDIDU�

�OD��GqULD��G¶DQDU��D��SUHVRQV��FRP��D��YROXQWDUL��L��OODYRUV��YDLJ��HVWDU�����R�����DQ\V��GHO������DO������

�����DQDQW�KL��XQ��SDUHOO��GH��GLHV��D��IHU��FODVVHV��GH��OOHQJXD��L��OLWHUDWXUD��L��IUDQFqV��HQ��HOV��QRLV�

�����



�GH� �OD� �7ULQLWDW� �TXH� �HV� �SUHSDUDYHQ� �SHU� �IHU� �HO� �%DW[LOOHUDW�� �OODYRUV� �HOV� �KL� �IHLD� �FODVVHV�� �KL�

�DQDYD�XQ�SDUHOO�GH�GLHV��HOV�GLPHFUHV�L�HOV�GLVVDEWHV��

�/ODYRUV��HO��GLUHFWRU��JHQHUDO���TXH��pUHP��DPLFV���HO��TXH��KL��KDYLD��OODYRUV���TXH��YD��VHU��HO��TXH�

�YD��UHEUH��OHV��WUDQVIHUqQFLHV��XQ��ERQ��GLD��HP��YD��GLU���MR��KR��GHL[DUp��DYLDW���HVWLF��FDQVDW���QR�

�SXF��PpV���pV��HVJRWDGRU��L��IHQW��EURPD��OL��GLF���³KRPH���DL[z��QR��pV��FRPSOLFDW���QR��KR��GHL[LV���,�

�HOO�GLX��³QR��QR�MR�MD�WLQF�HO�VXEVWLWXW´��,�DPE�TXL�KDV�SHQVDW��OL�YDLJ�GLU��'LX��W~��

�/ODYRUV� �HO� �FRQVHOOHU� �GH� �-XVWtFLD�� �QR� �HO� �FRQHL[LD�� �SHUTXq� �OHV� �SUHVRQV� �DTXt� �HVWDQ� �D�

�-XVWtFLD��D��0DGULG��HVWDQ��DO��0LQLVWHULR��GHO��,QWHULRU���7p��PpV��VHQWLW��TXH��HVWLJXLQ��D��-XVWtFLD�

�SHUTXq� �HO� �0LQLVWHULR� �GHO� �,QWHULRU�� �DFFHQWXD��VHQVH��YROHU��O¶DVSHFWH��SROLFLDO��L��GH��FRQWURO��

�SHU� �FRQWUD� �-XVWtFLD� �pV� �XQ� �WR� �PpV� �GH� �WUDFWDPHQW� �L� �DWHQFLy� �D� �OD� �SHUVRQD�� �HQ� �WHRULD��

�KDXULD�G¶HVWDU�PpV�EHQ�SURYHwW��PpV�EHQ�DWqV�L�PpV�EHQ�YLVW��

�3��&RP�HV�WUDGXHL[�HO�FRQWURO�L�O¶DVSHFWH�SROLFLDO�TXH�FRPHQWHV�D�OHV�SUHVRQV"�

�(O��IXQFLRQDULDW��Q¶KL��KD��GH��PROWHV��PHQHV���XQD��FRVD��pV��HO��FRV��GH��IXQFLRQDULV��TXH��SRUWD�

�D� �O¶LQWHULRU� �GH� �OD� �SUHVy� �OD� �YLJLOjQFLD� �L� �HO� �FRQWURO��L��O¶DOWUD��FRVD��pV��HO��FRV��GH��IXQFLRQDULV�

�TXH��IDQ��HO��TXH��VH
Q��GLX��HO��WUDFWDPHQW��SHQLWHQFLDUL���KL��KD��HOV��SVLFzOHJV���HOV��PHVWUHV���HOV�

�WUHEDOODGRUV� �VRFLDOV�� �HOV� �VDQLWDULV«� �G¶DL[z� �VH
Q� �GLX�� �G¶DTXHVWV� �~OWLPV� �HO� �SHUVRQDO� �GH�

�UHKDELOLWDFLy��R��WUDFWDPHQW��L��GHOV��SULPHUV���HOV��GHO��FRQWURO��TXH��YDQ��XQLIRUPDWV��VH
Q��GLX��HO�

�SHUVRQDO� �GH� �UqJLP�� �5qJLP� �YRO� �GLU� �OD� �JHVWLy� �LQWHUQD� �GH� �OD� �SUHVy�� �G¶DTXHVWV�� �G¶DTXHVW�

�FROāOHFWLX� �Q¶KL� �KD� �DOJXQV� �TXH� �WHQHQ� �XQD� �YLVLy� �PROW� �HVWHUHRWLSDGD� �GHO� �SUHV�� �OODYRUV�

�SHQVHQ� �TXH� �WRW� �DL[z� �GHO� �WUDFWDPHQW� �L� �GHOV� �SUHPLV� �GH� �FRQGXFWD� �pV� �LPSRVVLEOH� �L� �XQD�

�PLFD�HOOV�VH�VHQWHQ�H[HFXWRUV�GH�OD�SHQD��XQD�PLFD��

�(OOV� �DFFHQWXHQ� �HOV� �DVSHFWHV� �GH� �FRQWURO� �L� �GH� �ULJRU� �L� �DOJXQV� �HV� �SDVVHQ� �DPE� �QRXV�

�WUDFWDPHQWV��L��WRW���TXH��V¶KDQ��GH��SHUVHJXLU��L��V¶KDQ��GH��SURKLELU���SHUz��Vt��TXH��pV��YHULWDW���KL�

�KD��JHQW��PROW��ERQD��HK���GLQV��GHO��FROāOHFWLX��GH��YLJLOjQFLD���SHUz��WDPEp��KL��KD��HOV��DOWUHV��TXH�

�FRPSOLTXHQ� �PROW� �OD� �YLGD� �L� �FUHHQ� �LQVHJXUHWDW�� �HOOV� �HV� �SHQVHQ� �TXH��DPE��OD��IDW[HQGHULD�

�FUHDUDQ��L��OD��JHQW��DQLUj��L��DL[z��QR��YD��DL[t���OD��JHQW��QR��YD��L��VREUHWRW��DPE��HOV��MRYHV���7RWDO��

�TXH��DPE��HO��SHUVRQDO��GH��UHKDELOLWDFLy��pV��PpV��SURSHU���WRW��L��TXH��WDPEp��KL��KD��HO��TXH��QR�

�ID� �OD� �IHLQD�� �QR� �GLUp� �TXH� �RSULPHL[LQ�� �SHUz� �QR��IDQ��OD��IHLQD���R��QR��HVFROWHQ��SURX��DO��SUHV��

�8QD��GH��OHV��QHFHVVLWDWV��IRQDPHQWDOV���TXH��DL[z��HO��YROXQWDULDW��KR��ID��PROW��Ep���pV��DO��SUHV��

�����



�MR� �QR� �Vp� �VL� �HOV� �YDLJ� �HQVHQ\DU� �PROW� �R� �SRF�� �SHUz� �HO� �TXH� �VL� �YDLJ� �IHU� �YD� �VHU� �DWLSDU�PH�

�G¶HVFROWDU�ORV� �L� �DMXGDU�OR� �DPE� �HO� �TXH� �HP� �GHPDQDYHQ�� �O¶LQWHUQ� �R� �LQWHUQD�� �HO� �TXH�

�QHFHVVLWD� �VREUHWRW� �pV� �DWHQFLy� �L� �VHU� �HVFROWDWV�� �/ODYRUV�� �XQD� �PLFD�� �HQWUH� �HO� �UqJLP� �L� �HO�

�WUDFWDPHQW�� �VHPSUH� �KL� �KD� �XQD� �WHQVLy� �TXH��VHPSUH��KHP��LQWHQWDW��HOV��TXH��KHP��LQWHQWDW�

�WLUDU� �HQGDYDQW� �DL[z�� �3HUz� �VHPSUH� �KHP� �LQWHQWDW� �TXH� �HO� �UqJLP� �L� �HO� �WUDFWDPHQW� �IRV� �XQ��

�SHUTXq� �FODU�� �TXH� �SDVVD�� �HO� �IXQFLRQDULDW� �GH� �YLJLOjQFLD� �VyQ� �HOV� �TXH� �HVWDQ� �DPE� �PpV�

�FRQWDFWH�GLUHFWH�DPE�HOV�SUHVRV��HOV�DOWUHV�HOV�YHXHQ�D�O¶DXOD��

�(Q� �XQD� �VHVVLy� �GH� �SVLFRORJLD� �SHU��H[HPSOH���SHU��WUHEDOODU��HOV��GHOLFWHV��VREUH��OD��OOLEHUWDW�

�VH[XDO� �R� �FRQWUD� �HO� �PDOWUDFWDPHQW� �GH� �OD� �GRQD�� �SHUz� �DL[z� �VyQ��JUXSHWV��GH��JHQW��TXH��HO�

�SVLFzOHJ��D��O¶DXOD��HQ��Wp�����������R������SHUVRQHV���SHUz��HOV��DOWUHV���pV��FODU���HQ��XQ��PzGXO��Q¶KL�

�KD���HQ��XQD��SUHVy��PRGHUQD��XQV�������TXDQ��KL��KDYLD��OD��SODQWD��EDL[D���HQ��XQD��SUHVy��FRP�

�OD��0RGHO��Q¶KL��KDYLD��������HUD��KRUURUyV�� �KL��KDYLD��XQD��PDVVLILFDFLy��HVSHFWDFXODU���HQ��XQD�

�FHOāOD� �FRQFHEXGD� �SHU� �XQ� �Pj[LP� �GRV� �Q¶KL� �KDYLD�� �TXDQ� �YDLJ� �DUULEDU� �Q¶KDYLD� �DUULEDW� �D�

�YHXUH� �YXLW�� �0DUH� �PHYD«� �WRWV� �D� �WHUUD� �GH� �OHV� �OOLWHUHV�� �QR� �KL� �FDELHQ� �L� �QR� �KL� �KDYLD�

�PHQMDGRUV�� �KDYLHQ� �GH� �PHQMDU� �D� �OD� �FHOāOD�� �HQ� �IL«� �HUD� �XQD��FRVD«��GHVSUpV��D��PHVXUD�

�TXH� �YDP� �SRGHU� �YDP� �IHU� �PHQMDGRUV�� �QR� �KL� �KDYLD� �HVSDL�� �SHUz� �EXHQR�� �VHPSUH� �HQ� �XQ�

�PzGXO� �VHPSUH� �TXHGDYD� �XQD� �PLFD� �G¶HVSDL�� �L� �HQFDUD� �TXH� �IRVVLQ� �HQ� �GRV��WRUQV��SRGLHQ�

�PHQMDU�DPE�XQD�PLFD�PpV�GH�GLJQLWDW��

�/D� �0RGHO�� �HUD� �XQD� �SUHVy� �DPE� �XQ� �FRQFHSWH� �SHQLWHQFLDUL�� �HUD� �GH� �O¶DQ\� ������� �L� �HO�

�FRQFHSWH� �L� �SHU� �DL[z� �VH
Q� �GHLD� �OD� �0RGHO�� �KL� �KDYLD� �XQD� �0RGHO� �D� �0DGULG�� �XQD��0RGHO��D�

�9DOqQFLD�� �pV� �D� �GLU�� �HO� �SUHV� �KD� �G¶HVWDU� �HQ� �XQD� �FHOāOD�� �VRO�� �EHQ� �WDQFDW�� �SHUTXq� �PHGLWL�

�VREUH� �HO� �TXH� �KD� �IHW�� �L� �DTXHVWD� �VROLWXG� �L� �DTXHVW� �GHVDVWUH� �GH��PHGLWDFLy��VREUH��OD��VHYD�

�YLGD� �HO� �IDUj� �FDQYLDU� �GH� �FRQGXFWD� �L� �DTXHVW� �HUD� �HO� �SHQVDPHQW� �G¶DEDQV�� �DQWLF�� �PHQWUH�

�TXH� �HO� �SHQVDPHQW� �PRGHUQ�� �TXH� �MD� �HQ� �HO� �VHX� �PRPHQW� �SHQLWHQFLDULVWHV� �FRP� �OD�

�&RQFHSFLy� �$UHQDO� �R� �9LFWzULD� �4XHU�� �MD� �KL� �KDYLHQ� �LQWURGXwW� �HQ� �qSRFD� �GH� �OD� �5HS~EOLFD�

�PRGHUQLWDW��L��MD��KDYLHQ��LQWURGXwW��XQ��FRQFHSWH��GLIHUHQW��GHO��TXH��HUD��HVWj��WDQFDW��WRW��HO��GLD��L�

�MD��YDQ��YHXUH��TXH��DL[z��QR��SRGLD��VHU���3HUz��OD��0RGHO��YD��VHU��FRQFHEXGD��SHU��DL[z���OODYRUV�

�KL� �KDYLD� �XQ� �JUDQ� �FHQWUH�� �WRWV� �GH� �EUDoRV� �GH� �OD� �SUHVy��TXH��VRUWLD��L��WHzULFDPHQW��DTXHVW�

�JUDQ� �FHQWUH�� �SHU� �DL[z� �VH
Q� �GLX� �SUHVy��SDQzSWLFD���SHUTXq��GHV��G¶DTXHVW��JUDQ��FHQWUH��KR�

�YHXV� �WRW�� �WRW� �G¶DTXHOOD� �PDQHUD�� �(Q� �DTXHOO� �PRPHQW� �QR� �KL� �KDYLD� �FjPHUHV� �QL� �WRWHV� �OHV�

�WHFQRORJLHV� �TXH� �KL� �KD� �DYXL�� �L���SHU��WDQW���HV��SHQVD��TXH��O¶DwOODPHQW��pV��HO��TXH��SRUWDUj��DO�
�����



�FDQYL� �GH� �FRQGXFWD��GHOV��SUHVRV���SHUz��LPDJLQD¶W���XQ��KRPH��R��XQD��GRQD���FRQGHPQDWV��D�

�����DQ\V��GH��SUHVy���DwOODWV���HV��WRUQHQ��ERMRV���OODYRUV��XQD��PLFD���HO��FRQFHSWH��HV��YD��JLUDU��

�HO��TXH��SRUWDUj��XQ��FDQYL��GH��FRQGXFWD��pV��GRQDU��HLQHV��SHU��D��XQ��FDQYL��GH��FRQGXFWD���L��OD�

�VRFLDOLW]DFLy�HQWUH�HOOV�TXH�VH�VjSLJXHQ�UHODFLRQDU��

�3��&RP�HV�SURPRX�HO�WUDFWDPHQW�GHOV�LQWHUQV�L�LQWHUQHV"�

�3HU� �DL[z�� �pV� �LPSRUWDQW� �HO� �SDSHU� �GHOV� �SVLFzOHJV�� �TXH� �YROHQ� �WUHEDOODU�� �TXH� �pV� �LQWHQWDU�

�GRQDU� �HLQHV� �SHUTXq� �QR� �UHVROJXLQ� �OHV� �FRVHV� �D� �YHQWDOORWV� �L� �FRSV� �GH� �SXQ\�� �VLQy� �TXH�

�VjSLJXHQ��FRQYLXUH���DL[z��WDPEp��pV��PROW��GXU���SHU��TXq��pV��FODU���DPE��XQD��SUHVy��GH�������

�KRPHV�� ������ �WLSXV� �WDQFDWV� �FRQWUD� �OD� �VHYD� �YROXQWDW� �DPE� �FRQGHPQHV� �L� �FRQGXFWHV�

�GLIHUHQWV���3HU��DL[z��HVWDQ��FODVVLILFDWV��SHU��PzGXOV���SHO��WLSXV��GH��FRQGHPQD��L��VREUHWRW��SHO�

�WLSXV� �GH� �FRPSRUWDPHQW� �PpV� �TXH� �SHU� �GHOLFWHV�� �HO� �TXH� �SDVVD� �TXH� �WDPEp� �GHSqQ� �GHOV�

�GHOLFWHV���L��D��YHJDGHV���WDPEp���V¶KD��GH��YLJLODU��PROW���KL��KD��GHOLFWHV���TXH��HQWUH��HOOV���WHQHQ�

�OD� �VHYD� �SUzSLD� �FXUD�� �TXH� �QR� �pV� �OD� �OOHL� �TXH� �HVWj� �HVFULWD�� �HQWUH� �HOOV�� �HO� �TXH� �pV� �XQ�

�DEXVDGRU��GH��PHQRUV��R��HO��TXH��pV��SHGHUjVWLD��HQ��VL��L��HO��TXH��pV��WRW��HO��WHPD��GH��OHV��GRQHV��

�VyQ� �GHOLFWHV� �TXH� �D� �GLQV� �GH� �OD� �SREODFLy� �UHFOXVD� �VyQ� �PDO� �YLVWRV�� �/ODYRUV� �HQ� �DTXHVWV��

�FRP��TXH��WX��KDV��GH��JDUDQWLU��OD��VHJXUHWDW��GLQV��GH��OD��SUHVy���KDQ��GH��FRQYLXUH��HOOV��HQWUH�

�HOOV���SHUTXq��VL��QR��SRW��VHU��TXH��D��YHJDGHV���HV��IDFL��XQ��³DMXVWH��GH��FXHQWDV´��TXH��GLHP��HQ�

�FDVWHOOj��

�3HU��WDQW���DPE��WDQWV��SDUjPHWUHV���LQWHQWDU��TXH��OD��JHQW��FDQYLw��GH��FRQGXFWD���HK«��pV��FODU��

�HOV��IXQFLRQDULV��GH��UqJLP��GLXHQ��DL[z��pV��XQ��WzSLF���DL[z��QR��IXQFLRQD���-R��FUHF��TXH��QR��pV�

�XQ� �WzSLF�� �L� �FUHF� �TXH� �pV� �OD� �PLOORU��PDQHUD��TXH��KL��SRW��KDYHU��GLQV��OHV��SUHVRQV��pV��GRQDU�

�HLQHV� �SHUTXq� �OD� �JHQW� �FDQYLw� �GH� �FRQGXFWD�� �DL[z��GHSqQ��G¶XQ��PDWHL[���GHSqQ��GHO��VXSRUW�

�TXH� �WLQJXL� �IRUD�� �VL� �pV� �SRVLWLX� �R� �QHJDWLX�� �GHSqQ� �GH� �VL� �Wp� �XQD��SDUHOOD��IRUD��HVWDEOH��TXH�

�O¶DMXGL� �R� �HO� �SHUMXGLTXL«�� �GHSqQ� �GH� �PROWHV� �FRVHV�� �,� �XQD� �GH� �SULQFLSDO�� �VL� �XQ� �QR�

�SURQXQFLD� �HQ� �HO� �VHX� �MR��PpV��LQWHUQ���MR��YXOO��FDQYLDU��GH��FRQGXFWD���VL��QR���QR��FDQYLD��UHV��

�VREUHWRW� �HQ� �O
HWDSD� �MXYHQLO�� �/¶HWDSD� �GHOV� �����DOV������DQ\V���TXH��pV��DL[z��TXH��SDVVD��TXH�

�GHOLQTXHL[HQ�L�WRUQHQ�D�GHOLQTXLU��

�����



���������$PDQG�&DOGHUy�

�$PDQG� �&DOGHUy�� �H[GLUHFWRU� �JHQHUDO� �GH� �VHUYHLV� �SHQLWHQFLDULV� �L� �VHFUHWDUL� �GH� �0HVXUHV�

�3HQDOV�5HLQVHUFLy�L�$WHQFLy�D�OD�9tFWLPD�

�3��/HV�GRQHV�HPSUHVRQDGHV�HVWDQ�D�:DG�5DV�L�WDPEp�HQ�DOWUHV�SUHVRQV«�

�+L� �KD� �PpV� �PzGXOV� �D� �&DWDOXQ\D�� �+L� �KD� �OD� �SUHVy� �GH��:DG�5DV���TXH��pV��XQD��SUHVy��SHU�

�SUHYHQWLYHV��6DEHX�OD�GLIHUqQFLD�HQWUH�SHQDWV�L�SUHYHQWLXV"�

�3��3UHYHQWLXV�pV�DEDQV�GH�OD�VHQWqQFLD��¢QR"�

�(IHFWLYDPHQW���4XDQ��XQD��SHUVRQD��OL��GHFODUHQ��SUHVy��SURYLVLRQDO���pV��XQD��SUHYHQWLYD��TXH�

�HVWj� �SHQGHQW� �GH� �MXGLFL�� �4XDQ� �MD� �Wp� �HO� �MXGLFL�� �pV� �SHQDW�� �$OHVKRUHV�� �:DG�5DV� �pV� �XQD�

�SUHVy��SUHYHQWLYD��SHU��OHV��GRQHV��GH��%DUFHORQD���'HVSUpV��KL��KD��%ULDQV������SHU��GRQHV���TXH�

�pV��XQD��SUHVy��GH��SHQDWV���eV��XQ��PzGXO��GH��GRQHV��GLQV��GH��OD��SUHVy��G¶KRPHV���%ULDQV�����

�SHUz��EXHQR���pV��XQD��SUHVy��JUDQGHWD���KL��KD��XQHV�������LQWHUQHV��L��VyQ��SHQDGHV���$L[z��QR�

�YRO��GLU��D��:DG�5DV��QR��KL��KDJL��LQWHUQHV��TXH��WDPEp��VyQ��SHQDGHV���$��YHJDGHV��HV��TXHGHQ�

�DOOj�SHUTXq�DO�PDWHL[�FHQWUH�O¶LQWHUHVVD�SHO�VHX�WUDFWDPHQW��

�$��OD��UHVWD��GH��&DWDOXQ\D���DO��3XLJ��GH��OHV��%DVVHV���D��)LJXHUHV���KL��KD��XQ��PzGXO��GH��GRQHV�

�GLQV��GH��OD��SUHVy��G¶KRPHV���TXH��VyQ��XQHV�������$��HQ��0DV��G¶(QULF��WDPEp��KL��KD��XQ��PzGXO�

�GH� �GRQHV� �TXH� �VyQ� �XQHV� ���� �DSUR[�� �,� �D� �/OHLGD���D��3RQHQW���WDPEp��KL��KD��XQ��PzGXO��DPE�

�XQHV�������GRQHV��

�3��3UHVy�QRPpV�GH�GRQHV�HVWj�:DG�5DV��RL"�

�([DFWH�� �4XDQ� �HQ� �XQ� �FHQWUH� �G¶KRPHV� �FRP��0DV��G¶(QULF��TXH��KL��KD��XQV�������LQWHUQV���KL�

�KD��XQ��PzGXO��GH��GRQHV��DPE��XQ��Pj[LP��GH�������TXH��pV��OD��FDSDFLWDW��TXH��Wp����QR��GHL[D��GH�

�VHU� �XQD��PLQRULD��HQ��XQ��FHQWUH��G¶KRPHV���,��DL[z��GHV��G¶XQ��SXQW��GH��YLVWD��GH��O¶DWHQFLy��L��HO�

�WUDFWDPHQW� �V¶KD� �GH� �YLJLODU� �PROW� �SHUTXq� �DTXHVWD� �PLQRULD� �HV� �SRW� �VHQWLU� �GLVFULPLQDGD� �L�

�WUDFWDGD� �GHV� �G¶XQV� �SDUjPHWUHV� �PROW� �PDVFOLVWHV�� �PROW� �G¶KRPHV�� �$L[z� �VyQ� �XQV�

�SDUjPHWUHV��TXH��V¶KDQ��GH��WHQLU��SUHVHQW���-R��FUHF��TXH��HO��QRVWUH��VLVWHPD��SHQLWHQFLDUL��GH�

�&DWDOXQ\D��OL��IDOWD��XQ��FHQWUH��GH��GRQHV��FRP��HO��TXH��HV��YRO��FRQVWUXLU��D��OD��]RQD��IUDQFD��GH�

�FDUD�DO������SHU�IHU�UHDOPHQW�XQD�YLVLy�GH�JqQHUH�PROW�FODUD��

�����



�(Q� �DTXHVWV� �PRPHQWV� �OD� �VLWXDFLy� �pV� �DTXHVWD�� �&RP� �GqLHX� �PROW� �Ep� �pV� �XQ� ������ �HO�

�SHUFHQWDWJH� �GH� �GRQHV� �TXH� �KL� �KD� �&DWDOXQ\D�� �QR� �SDVVHQ��GH��������HQ��XQD��SREODFLy��GH�

�������LQWHUQV��

�3�� �3HU� �OD� �FRQVWUXFFLy� �GHO� �QRX� �FHQWUH� �V¶HVWj� �WHQLQW� �HQ� �FRPSWH� �DTXHVWHV�
�GHVLJXDOWDWV�L�OD�SHUVSHFWLYD�GH�JqQHUH�SHU�IHU�OD�SUHVy"�

�(IHFWLYDPHQW���4XDQ��V¶HVWj��SODQHMDQW��HO��SURMHFWH���MR��DUD��MD��QR��KL��VRF���SHUz��TXDQ��KL��HUD�

�YDP��HQFDUUHJDU��D��XQHV��SHUVRQHV���DPE��OD��3DXOD��0RQWHUR��TXH��HUD��OD��VXEGLUHFWRUD��TXH�

�MR� �WHQLD� �L� �TXH� �KDYLD� �VLJXW� �GLUHFWRUD� �GH� �:DG�5DV� �DOV� �DQ\V� ����� �TXH� �HV� �FRQVWUXtV� �XQ�

�FHQWUH��GH��GRQHV��WHQLQW��PROW��SUHVHQW��DTXHVWD��GLIHUHQFLDFLy���3HU��WDQW���HO��WUDFWDPHQW��TXH�

�V¶KL� �GHVHQYROXSL� �VLJXL� �DPE� �XQD� �YLVLy� �PROW� �FODUD�� �IHPLQLVWD� �L� �GH��JqQHUH��TXH��G¶DOJXQD�

�PDQHUD�HV�SXJXL�GLIHUHQFLDU�GH�OD�UHVWD��

�3��(V�SRGHQ�VDEHU�DTXHVWV�FDQYLV"�

�6t�� �(O� �WHPD� �GH� �OD� �PDWHUQLWDW� �pV� �HYLGHQW�� �SHUz� �FUHF� �TXH��WDPEp��pV��XQD��FRVD��TXH��HQV�

�KDXUtHP� �GH��UHSODQWHMDU��HQ��HO��IXWXU��QR"��,��SHUTXq��QR��SDWHUQLWDW"��(Q��DTXHVW��PRPHQW��KL�

�KD� �XQ� �~QLF� �GHSDUWDPHQW� �GH� �PDUHV�� �TXH� �pV� �D� �:DG�5DV�� �DPE� �XQD� �FDSDFLWDW� �GH� ����

�LQWHUQHV�� �1RUPDOPHQW� �QR� �KL� �KD� ����� �6DEHX� �TXH� �HOV� �QHQV� �L� �OHV� �QHQHV� �SHWLWHV� �SRGHQ�

�HVWDU� �DPE� �OD� �PDUH� �ILQV� �DOV��WUHV��DQ\V��L��D��SDUWLU��G¶DOOj��KDQ��GH��PDU[DU��DPE��XQD��IDPtOLD�

�G¶DFROOLGD�R��Ep�DPE�IDPtOLD�H[WHQVLYD�QDWXUDO�GH�OD�SUzSLD�PDUH��

�6¶KD��GH��SHQVDU��HQ��XQ��DOWUH��SODQWHMDPHQW��WDPEp���$TXHVW��pV��XQ��WHPD��TXH��HV��YD��ILFDU��D�

�OD� �WDXOD� �HQ� �DTXHVW� �HTXLS��SHU��GHEDWUH���3HUz��HQ��DTXHVW��GHSDUWDPHQW��KL��KDXUj��G¶KDYHU�

�WDPEp� �XQ��FHQWUH��GH��PDUHV���TXH��SRW��VHU��GH��PDUHV��L��GH��SDUHV���SHUz��TXH��VHUj��GLIHUHQW�

�GH�OD�UHVWD��

�$OWUHV� �FRVHV� �TXH� �V¶KDJL� �GH� �WHQLU� �SUHVHQW� �GH� �OD� �SREODFLy� �SUHVD��IHPHQLQD���-R��VHPSUH�

�GLF� �TXH� �SDWHL[HQ� �XQD� �GREOH� �YLFWLPLW]DFLy�� �/D� �GRQD� �VH� �VHQW� �GLVFULPLQDGD� �SHO� �GHOLFWH��

�TXH��PROWHV��YHJDGHV��KD��HVWDW��HPSHVD��DO��GHOLFWH��SHOV��SURSLV��KRPHV���L��SHU��WRWD��OD��VHYD�

�FjUUHJD� �GH� �PDWHUQLWDW�� �GH� �UHVSRQVDELOLWDW��IDPLOLDU��TXH��HOV��KRPHV��QR��SXJHQ���$TXHVWD�

�GLIHUqQFLD��GH��WUDFWDPHQW��V¶KD��GH��WHQLU��PROW��SUHVHQW���1RVDOWUHV��VHPSUH��GLHP��TXH��TXDQ�

�KHP��GH��WUHEDOODU��OD��SHUVSHFWLYD��GH��JqQHUH��D��OHV��SUHVRQV��QR��KHP��GH��SHQVDU��QRPpV��HQ�

�OHV� �GRQHV�� �VLQy� �DPE� �WRWD� �OD� �SREODFLy� �UHFOXVD�� �+L� �KD� �D� �FDGD� �SUHVy� �XQ� �UHIHUHQW� �GH�

�����



�JqQHUH��TXH��G¶DOJXQD��PDQHUD��FRPELQD��WRWHV��DTXHOOHV��DFWXDFLRQV��TXH��IDQ��UHIHUqQFLD��D�

�OD� �YLVLy� �GH� �JqQHUH� �GHO� �VLVWHPD�� �/D� �YLVLy� �GH� �JqQHUH� �YRO� �GLU� �TXH� �HOV� �KRPHV� �KDQ� �GH�

�WUHEDOODU��WRWHV��DTXHVWHV��T�HVWLRQV���6L��QR��HQV��SHQVHP��TXH��IHU��XQ��WUDFWDPHQW��HVSHFtILF�

�SHU�GRQHV�pV�XQD�T�HVWLy�GH�GRQHV�QRPpV�L�QR�pV�DL[t��

�6L� �WUHEDOOHP� �SHU� �OD� �LJXDOWDW� �GH� �GUHWV�� �KHP� �GH� �WUHEDOODU��WRWV��DTXHVWV��YDORUV��L��SULQFLSLV�

�DPE��WRWD��OD��SREODFLy��UHFOXVD���DPE��HOV��KRPHV���DPE��OHV��GRQHV��L��DPE��HOV��SURIHVVLRQDOV�

�GHOV� �FHQWUHV� �SHQLWHQFLDULV�� �(V� �PROW� �LPSRUWDQW� �DTXHVW� �UHIHUHQW� �GH� �JHQHU� �GH� �FDGD�

�FHQWUH���TXH��GRQD��VXSRUW��DOV��SURIHVVLRQDOV��L��DOV��LQWHUQV��L��OHV��LQWHUQHV���4XH��GRQD��VXSRUW�

�YRO� �GLU� �TXH� �KD� �UHEXW� �XQD� �IRUPDFLy� �L� ��� �SHU� �WDQW�� �DTXHVWD� �SHUVRQD� �Wp��DTXHVWD��YLVLy��GH�

�SROtWLTXHV��GH��JqQHUH��TXH��GH��YHJDGHV��QR��WHQHQ��HOV��DOWUHV��L��DMXGDU��TXH��HV��SXJXL��LQWHQWD�

�WUHEDOODU�HQ�DTXHVWD�YLVLy�G¶LJXDOWDW�GHV�GHO�SXQW�GH�YLVWD�GH�JqQHUH��

�3�� �$FWXDOPHQW�� �D� �OHV� �SUHVRQV� �HV� �Wp� �HQ� �FRPSWH� �OHV� �GHVLJXDOWDWV� �DPE� �DTXHVWV�
�DJHQWV�GH�JqQHUH"�

�(O� �UHIHUHQW� �GH� �JqQHUH� �pV� �XQD��ILJXUD��TXH��KL��KD��D��WRWV��HOV��FHQWUHV��SHQLWHQFLDULV���+L��KD�

�FDGD� �FHQWUH� �KL� �KD� �WDPEp� �XQD� �JXLD� �GH� �UHIHUHQW� �GH� �JqQHUH�� �DO� �VHUYHL� �GH� �WRWV� �HOV�

�SURIHVVLRQDOV� �SHUTXq� �HV� �SXJXLQ� �IRUPDU� �WDPEp�� �'HVSUpV� �KL� �KD� �WDPEp� �SURJUDPHV�

�HVSHFtILFV�� �6L� �DQHX� �D� �:DG�5DV� �OD� �6ROH�� �OD� �GLUHFWRUD�� �MD� �XV� �KR� �H[SOLFDUj�� �1RVDOWUHV�

�WHQLP�SURJUDPHV�HVSHFtILFV�GH�WUDFWDPHQW�SVLFRHGXFDWLXV�DGUHoDWV�D�GRQHV��

�(Q��DTXHVWV��SURJUDPHV��WUHEDOOHP��WRW��HO��WHPD��GH��OD��PDWHUQLWDW���SHUz��WDPEp��WRW��HO��WHPD�

�GH��O¶HPSRGHUDPHQW���GHO��IHW��TXH��HOOHV��VLJXLQ��PROW��FRQVFLHQWV��GH��OD��GREOH��GLVFULPLQDFLy�

�GH� �OD� �VHYD� �SRVLFLy� �GH� �GRQD��HQ��HO��PyQ��SHQLWHQFLDUL���,��G¶DOJXQD��PDQHUD��WUDFWHP��WRW��HO�

�WHPD� �GH� �VH[XDOLWDW� �UHSURGXFWLYD�� �WRWV� �HOV��KjELWV��GH��VDOXW���HOV��KjELWV��GH��FULDQoD���eV��D�

�GLU���GLIHUHQWV��T�HVWLRQV��DGUHoDGHV��HVSHFtILFDPHQW��D��OHV��GRQHV��SHUTXq��TXDQ��DTXHVWHV�

�GRQHV��VXUWLQ��GH��OD��SUHVy��WLQJXLQ��XQD��DXWRQRPLD���XQD��DXWRHVWLPD��UHIRUoD��L��WLQJXLQ��XQD�

�IRUPDFLy� �TXH� �TXDQ� �YDQ� �HQWUD� �QR� �WHQLHQ�� �$TXHVW� �pV� �XQ� �SURJUDPD� �HVSHFtILF� �GH�

�WUDFWDPHQW��SVLFRHGXFDWLX���3HUz��GHVSUpV��KL��KD��WDPEp��SURJUDPHV��TXH��DIHFWHQ��D��WRWD��OD�

�SREODFLy�UHFOXVD�L�FRQWHPSOHV�OD�YLVLy�GH�JqQHUH�GHO�VLVWHPD��

��(QV�SDUOD�GH�OD�3DXOD�0RQWHUR�L�OD�6ROHGDG�3ULHWR��

�����



�3���3HO��TXH��ID��D��OHV��GRQHV���PDUHV��GLQV��GH��SUHVy���/D��SUHVy��GH��0DGULG��pV��O
~QLFD�
�(VSDQ\D� �RQ� �HOV� �GRV� �SURJHQLWRUV� �SRGHQ� �FRPSOLU� �FRQGHPQD� �D� �OD� �PDWHL[D� �FHOāOD�
�SHU� �HQFDUUHJDU�VH� �FRQMXQWDPHQW� �GH� �OD� �FULDQoD�� �$� �&DWDOXQ\D� �DL[z� �QR� �H[LVWHL[��
�6¶KD�ILFDW�DOJXQD�YHJDGD�D�OD�WDXOD�DTXHVWD�SRVVLELOLWDW"�

�3DXOD��XV��KR��H[SOLFDUj���(Q��HO��PRPHQW��TXH��HV��YD��GLVVHQ\DU��OD��SUHVy��TXH��V¶KDYLD��GH��IHU�

�D� �6DQW� �/ORUHQo� �G¶+RUWRQV�� �TXH� �DO� �ILQDO� �QR� �HV� �YD� �IHU� �HV� �YD� �SHQVDU� �HQ��XQD��PLFD��DPE�

�DTXHVW��LGHD���4XDQ��SDUOHP��GHO��GHSDUWDPHQW��GH��PDQHUHV���KHP��GH��SDUODU��WDPEp��HQ��XQD�

�YLVLy��VREUH��OD��SDWHUQLWDW���eV��XQD��GH��OHV��T�HVWLRQV��TXH��HVWDQ��VREUH��OD��WDXOD��HQ��HO��QRX�

�SURMHFWH�� �1R� �Vp� �FRP� �TXHGDUj� �SHUTXq� �OD� �UHVSRQVDELOLWDW� �QR� �pV� �PHYD�� �SHUz� �DTXHVWD�

�LGHD�OD�WHQtHP��

�3�� �&UHXV� �TXH� �Q¶KL� �KD� �SURX� �DPE� �XQ� �PzGXO� �GH� �PDWHUQLWDW� �D� �WRW� �&DWDOXQ\D� �R�
�SHQVHV�TXH�KL�KDXULD�G¶KDYHU�XQ�SHWLW�VXEPzGXO�D�FDGD�XQ"�

�$L[z� �pV� �FRPSOLFDW�� �'HV� �G¶XQ� �SXQW� �GH� �YLVWD� �G¶RUJDQLW]DFLy�� �SHQVHX� �TXH� �VL� �WHQLP� ����

�GRQHV� �D� �3XLJ� �GH� �OHV� �%DVVHV�� �VL� �WHQLP� ���� �0DV� �G¶(QULF�� ���� �D� �/OHLGD�� �VL� �WHQLP� ����� �D�

�%ULDQV�����L������D��:DG�5DV���VXUW��PpV��HQ��FRPSWH��IHU��XQ��GHSDUWDPHQW��FHQWUD��TXH��QR��SDV�

�XQ��D��FDGD��OORF���6L��KL��KD��XQD��GRQD��D��%ULDQV��R��3XLJ��GH��OHV��%DVVHV��TXH��YRO��WHQLU��XQ��ILOO��

�VH�O
HPSRUWD�D�:DG�5DV�1R�VyQ�JUDQV�OHV�GLVWjQFLHV�D�QLYHOO�GHO�SDtV��

�3���$L[z��UHDOPHQW��FRPSRUWD��XQ��SUREOHPD��SHU��OD��GRQD��TXH��pV��DwOODU�VH��GH��OD��VHYD�
�IDPtOLD�L�DOLDU�HO�QHQ�GH�OD�VHYD�IDPtOLD��QR"�

�6L��pV��XQD��GRQD��TXH��HVWj��D��3XLJ��GH��OHV��%DVVHV���HVWj��D��XQD��������K��GH��%DUFHORQD��L��DL[z�

�SRW� �VXSRVDU� �XQ� �SUREOHPD�� �'H��WRWD��PDQHUD���pV��FRPSOLFDW��TXH��HQ��FDGD��FHQWUH��SXJXLV�

�IHU� �XQ��GHSDUWDPHQW��GH��PDUHV���$��OD��GLVWjQFLD��DTXHVW��������K��WDPSRF��pV��XQD��GLVWjQFLD�

�PROW�JUDQ��

�3�� �7RW� �L� �TXH� �ORJtVWLFDPHQW� �pV� �GLItFLO�� �SHQVHV� �TXH� �HQ� �XQ� �PzGXO� �XWzSLF� �VHULD�
�QHFHVVDUL��FUHDU��DL[z��R��DPE��XQ��VRO��FHQWUH��SRWHQW��FRP��HO��TXH��SUHWpQ��VHU��HO��GH��OD�
�]RQD�)UDQFD"�

�/D� �0DULQD� �KD� �IHW� �XQ� �FRPHQWDUL� �TXH� �pV� �FODX� �HQ� �HO� �PyQ� �SHQLWHQFLDUL�� �pV� �D� �GLU�� �OD�

�YLQFXODFLy� �IDPLOLDU��pV��PROW��LPSRUWDQW��TXH��QR��HV��SHUGL���/D��YLQFXODFLy��GHOV��LQWHUQV��L��OHV�

�����



�LQWHUQHV� �DPE� �O¶H[WHULRU� �pV� �PROW� �LPSRUWDQW��TXH��QR��HV��SHUGLQ��SHU��DL[z��OHV��YLQFXODFLRQV�

�IDPLOLDUV��VyQ��EjVLTXHV���3RVDU��WUDYHV��L��TXH��OD��IDPtOLD��V¶KDJL��GH��GHVSODoDU��������K��pV��XQ�

�SUREOHPD�� �1R��FRP��VL��IRVVLQ�����KRUHV���SHUz��pV��XQ��SUREOHPD���$OHVKRUHV���VL��HV��SRJXpV��

�VHULD��PLOORU��TXH��FDGD��FHQWUH��WLQJXpV��HO��VHX��GHSDUWDPHQW��RQ��SRJXHVVLQ��DFROOLU��PDUHV��

�/D� �UHVSRVWD� �pV� �FODUtVVLPD�� �Vt�� �6L� �QR��HV��SRW���OHV��GLVWjQFLHV��QR��VyQ��WDQ��JUDQV��L��HV��SRW�

�GHVSODoDU��D��XQ��GHSDUWDPHQW��DPE��HVSHFLDOLWDWV��FRP��YHLHX��TXH��KL��KD��D��:DG�5DV���3HUz�

�VL�HV�SRJXpV�IHU�HVWDULD�Ep�WDPEp��

�3�� �6XSRVR� �TXH� �HQ� �DTXHVW� �VHQWLW� �HOV� �GLQHUV� �GHVWLQDWV� �D� �DTXHVWD� �T�HVWLy� �VyQ�
�LPSRUWDQWV�QR"�

�6yQ�LPSRUWDQWtVVLPV��

�3�� �$� �O
KRUD� �GH� �GHVWLQDU� �GLQHUV�� �TXL� �KR� �ID� �VH� �FHQWUH� �HQ� �OD� �PDWHUQLWDW� �R� �pV� �XQD�
�SHWLWD�SDUW�PROW�SHWLWD�R�PtQLPD����

�1R�� �MR� �GLULD� �TXH� �HQ� �DTXHVW� �PRPHQW� �QR� �KL� �KD� �SUREOHPD� �SUHVVXSRVWDUL�� �(Q� �DTXHVWV�

�PRPHQWV�� �HO� �SHUVRQDO� �GHVWLQDW� �L� �HVSHFLDOLW]DW� �HQ� �DTXHVWD� �PDWqULD� �pV� �FRUUHFWH�� �(Q�

�DOWUHV� �FRVHV� �HW� �GLULD� �TXH� �QR� �HK�� �SHUTXq� �HQ� �HO� �PyQ� �SHQLWHQFLDUL� �WDPEp� �KL� �KD�

�LQVXILFLqQFLHV���3HUz��HQ��DTXHVW��FDV��pV��FRUUHFWH���6L��HV��GLPHQVLRQD��XQ��GHSDUWDPHQW��GH�

�PDUHV� �PpV� �JUDQ� �D� �OD� �=RQD� �)UDQFD� �V¶KDXUj� �GH� �WHQLU� �PROW� �SUHVHQW� �DL[z� �L� �GHVWLQDU� �HO�

�SUHVVXSRVW�TXH�FRUUHVSRQ�VREUHWRW�SHU�HVSHFLDOLW]DU�DOV�SURIHVVLRQDOV��

�eV� �PROW� �LPSRUWDQW� �TXH� �OD� �JHQW� �TXH� �LQWHUYp� �VLJXL� �JHQW� �DPE� �XQD� �IRUPDFLy� �DGHTXDGD��

�$L[z� �D� �:DG�5DV� �pV� �DL[t�� �+L� �KD� �XQD� �PROW� �ERQD� �DWHQFLy�� �0DOJUDW� �TXH� �VLJXL� �XQ�

�GHSDUWDPHQW�DQWLF��pV�XQ�GHSDUWDPHQW�TXH�HVWj�PROW�FXLGDW��

�3�� �(Q� �UHODFLy� �DPE� �HOV� �SURIHVVLRQDOV� �L� �OD� �ERQD� �IRUPDFLy�� �FRQVLGHUHV� �TXH� �HO�
�SHUVRQDO��WUHEDOODGRU��TXH��V��GHVWLQD��D��FDGD��FHQWUH��HVWj��SHQVDW��GH��WDO��PDQHUD��TXH�
�VL� �pV� �XQ� �PzGXO� �GH� �GRQHV� �R� �GH� �PDWHUQLWDW�� �KL� �KDJL� �PpV� �SHUVRQDO� �IHPHQt� �R� �pV�
�LQGLIHUHQW"�

�-R��VRF��PROW��SDUWLGDUL���L��DPE��DL[z��O¶,JQDVL��YD��WUHEDOODU�KL��PROW��SHUTXq��HUHQ��DQ\V��HQ��TXq�

�OHV��GRQHV��WHQLHQ��PROW��SRFD��SDUWLFLSDFLy��HQ��HO��VLVWHPD���-R��VRF��PROW��SDUWLGDUL��GH��TXq��KL�

�KDJL��KRPHV��L��GRQHV��WUHEDOODQW��D��WRW��DUUHX���3HUTXq��MR��FUHF��TXH��DL[z��pV��QRUPDOLWDW��L��pV�
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�ER�� �$PE� �OD� �JHQW�� �DOV� �DQ\V� ���� �HQV� �SODQWHMjYHP� �VL� �OHV� �GRQHV� �SRGLHQ� �WUHEDOODU� �D� �OD�

�0RGHO�� �TXDQ� �HVWDYD� �PROW� �PDVVLILFDGD� �L� �KL� �KDYLD� �PROW� �SUREOHPHV� �UHJLPHQWDOV��

�QRVDOWUHV��VHPSUH��GqLHP��TXH��VL��L��OD��LQFRUSRUDFLy��GH��OD��GRQD��HQ��HO��PyQ��GH��OD��SUHVy��YD�

�VHU� �H[WUDRUGLQjULDPHQW� �SRVLWLYD�� �eV� �XQ� �HOHPHQW� �PpV� �GH� �QRUPDOLW]DFLy� �D� �QLYHOO� �GH�

�VRFLHWDW��L��D��QLYHOO��GH��WUDFWH��DPE��HOV��LQWHUQV��pV��QRUPDOLW]DGRU���3HU��WDQW���MR��GLULD��TXH��GHV�

�G¶DTXt�QR�IDULD�GLIHUqQFLHV��

�(O� �TXH� �pV� �LPSRUWDQW� �pV� �TXH� �OHV� �SHUVRQHV� �TXH� �LQWHUYLQJXLQ� �WLQJXLQ� �XQD� �IRUPDFLy�

�DGHTXDGD�� �WLQJXLQ� �XQD� �VHQVLELOLWDW�� �HOV� �LQWHUHVVL� �WUHEDOODU� �HQ� �XQ� �GHSDUWDPHQW� �DL[t����

�SHUz��OD��IRUPDFLy��pV��IRQDPHQWDO���(O��GHSDUWDPHQW��GH��MXVWtFLD��Wp��XQ��FHQWUH��G¶HVWXGLV���pV�

�HO� �FHQWUH� �G¶HVWXGLV� �MXUtGLFV� �L� �IRUPDFLy� �HVSHFLDOLW]DGD�� �(Q� �DTXHVW� �FHQWUH�� �HV� �IDQ�

�IRUPDFLRQV� �L� �FXUVRV� �GHVWLQDWV� �D� �OD� �YLVLy� �GH� �JqQHUH�� �$L[z� �HV� �PROW� �LPSRUWDQW�� �/D�

�IRUPDFLy�pV�XQ�HOHPHQW�EjVLF��

�3�� �4XH� �FUHXV� �TXH� �KD� �GH� �SDVVDU� �SHUTXq� �HV� �GHL[L� �GH� �GREOH� �YLFWLPLW]DU� �D� �OHV�
�UHFOXVHV"�

�$L[z��pV��XQ��WHPD��TXH��GHSqQ��PROW��GHO��TXH��SDVVL��D��IRUD��GH��OHV��SUHVRQV���6L��HQ��DTXHVWV�

�PRPHQWV� �VRP� �FDSDoRV� �GH� �WUHEDOODU��HQ��XQD��VRFLHWDW��PpV��LJXDOLWjULD���DL[z��UHSHUFXWLUj�

�HQ��OD��PLOORUD��GH��TXDQ��OD��JHQW��HQWUL��D��OD��SUHVy���0HQWUH��DL[z��QR��VLJXL��DL[t���TXH��DUD��HVWHP�

�D��DQ\V��OOXPV���HQ��DTXHVW��SURJUDPD��SVLFRHGXFDWLX��TXH��HV��WUHEDOOD��D��OHV��SUHVRQV��L��D��OHV�

�XQLWDWV� �RQ� �KL� �KD� �LQWHUQHV� �G¶DOJXQD� �PDQHUD� �HO� �TXH� �SUHWpQ� �pV� �FRPEDWUH� �DL[z� �L�

�HPSRGHUDU� �D� �OHV� �LQWHUQHV� �SHUTXq� �VLJXLQ� �FRQVFLHQWV� �GH� �TXLQD� �pV� �OD� �VHYD� �VLWXDFLy� �L�

�GHL[HQ�GH�VHU�YtFWLPHV�HQ�DTXHVW�VHQWLV��

�+L� �KD� �PROWV� �GRQHV� �D��:DG�5DV��TXH��VyQ��OODWLQRDPHULFDQHV��L��TXH��VyQ��HO��TXH��HQ��GLXHQ�

�³PXOHV´�� �$� �PROWHV� �G¶HOOHV� �OHV� �KDQ� �DJDIDQW� �HQWUDQW� �GURJXHV� �D� �O¶DHURSRUW�� �9HQHQ� �GH�

�&ROzPELD�� �%RJRWj�� �%UDVLO���� �$TXHVWHV� �QRLHV� �SHUTXq� �IDQ� �DL[z� �QR"� �$OJXQHV� �G¶HOOHV�

�HVWDQ��H[WRUVLRQDGHV��R��IRUPHQ��SDUW��GH��PjILHV���R��H[WRUVLRQDGHV��SHU��KRPHV���OHV��PjILHV�

�HVWDQ� �GLULJLGHV� �SHU� �KRPHV� �D� �YHJDGHV� �SHU� �OD� �VHYD� �SUzSLD� �SDUHOOD���� �4XDQ� �WUHEDOOHP�

�DPE� �DTXHVWHV� �QRLHV� �LQWHQWHP� �WUHEDOODU� �DTXHVW� �HPSRGHUDPHQW� �L��DTXHVWD��DXWRHVWLPD�

�SHUTXq� �TXDQ� �VXUWLQ� �VLJXLQ� �PROW��FRQVFLHQWV��GH��OD��VHYD��UHDOLWDW��L��TXH��VjSLJXHQ��GLU��TXH�

�QR���3HUz��DL[z��pV��PROW��IjFLO��GLU�KR��L��pV��PROW��GLItFLO��IHU�KR��TXDQ��O¶HVWUXFWXUD��GH��OD��VRFLHWDW�

�GHVSUpV� �Wp� �HOV� �SUREOHPHV� �TXH� �Wp� �L� �YLX� �OD� �GHVLJXDOWDW� �TXH� �YLX�� �,� �SDUOHP� �GH�

�����



�OODWLQRDPHULFj� �TXH� �HQFDUD� �pV� �PpV� �SXQ\HQW� �HO� �WHPD�� �3HUz� �DTXt� �WDPEp� �SDVVD�� �+L� �KD�

�PROWHV��GRQHV��TXH��DFDEHQ��HQWUDQW��HQ��HO��PyQ��GHO��GHOLFWH��D��WUDYpV��GHOV��KRPHV���'HV��GH�

�:DG�5DV�HV�WUHEDOOD�PROW�DL[z��HQ�O¶HPSRGHUDPHQW��

�3�� �&UHXV� �TXH� �DTXHVW� �WUHEDOO� �G¶HPSRGHUDPHQW� �Wp� �UHODFLy� �HQ� �TXq� �HO� ����� �GH� �OHV�
�GRQHV�HPSUHVRQDGHV�QR�WRUQD�D�UHLQFLGLU"�

�6t���P¶DJUDGDULD��SHQVDU��TXH��Vt���4XH��DL[z��WDPEp��pV��IUXLW��G¶XQD��ERQD��LQWHUYHQFLy��HQ��HOV�

�FHQWUHV���$PE��OHV��GRQHV��WHQLP��OD��VRUW��WDPEp��GH��TXq��VyQ��SRTXHV���WDQW��D��:DG�5DV��FRP�

�HQ� �OD� �UHVWD� �G¶XQLWDWV� �HV� �SRW� �IHU� �XQ� �WUHEDOO� �PROW� �LQGLYLGXDOLW]DW�� �3UjFWLFDPHQW�� �WRWV� �HOV�

�SURIHVVLRQDOV��DFDEHQ��GH��FRQqL[HU��PROW��D��DTXHOOHV��SHUVRQHV��L��DL[z��pV��SRVLWLX��D��O¶KRUD�

�G¶DMXGDU�OHV� �D� �IHU� �FDQYLV�� �$� �YHJDGHV� �DPE� �HOV� �KRPHV� �QR� �pV� �WDQ� �SRVVLEOH�� �DPE� �XQD�

�SREODFLy� �GH� �TXDVL� ������� �KRPHV�� �(Q� �XQ� �PzGXO� �FRP� �%ULDQV�� �DPE� ����� �LQWHUQV� �HO�

�WUDFWDPHQW��LQGLYLGXDOLW]DW��pV��PpV��FRPSOH[D���6L��OL��SUHJXQWHX��D��OD��6ROH��SHU��XQD��LQWHUQD��

�OD� �6ROH� �OHV� �FRQHL[� �D� �WRWHV� �FRP� �D� �GLUHFWRUD�� �$L[z� �QR� �SDVVD� �D� �%ULDQV� ���� �QR� �SDVVD� �D�

�SRQHQW�����QR��SDVVD��HQ��FHQWUHV��G¶KRPHV��RQ��KL��KD�������LQWHUQV����������D��%ULDQV�����������D�

�3XLJ��GH��OHV��%DVVHV��������D��SRQHQW���$OOj��O
DYDQWDWJH��pV��DTXHVWD���TXH��HV��WUHEDOOD��PROW��D�

�QLYHOO�LQGLYLGXDOLW]DW�L�DL[t�W¶DFRVWHV�PROW�D�OD�VLQJXODULWDW�GH�OD�SHUVRQD��

�1RVDOWUHV��VHPSUH��GLHP��TXH��TXDQ��LQJUHVVD��XQD��SHUVRQD��D��OD��SUHVy��KHP��GH��YHXUH��TXH�

�FDGD��SHUVRQD��pV��GLIHUHQW���KHP��GH��YHXUH��OD��VLQJXODULWDW��GH��OD��SHUVRQD���$L[z��YRO��GLU��TXH�

�VL� �WX� �LQJUHVVHV� �L� �WHQV� �XQV� �SUREOHPHV� �GHWHUPLQDWV�� �MR� �FRP� �D� �SURIHVVLRQDO�� �FRP� �D�

�HGXFDGRU�� �FRP� �D� �MXULVWD�� �FRP� �D� �PHVWUH���� �P¶KH� �G¶DSURSDU� �PROW� �D� �TXLQD� �pV� �OD� �WHYD�

�UHDOLWDW�� �3RWVHU� �WX� �LQJUHVVHV��L��DOD��SULPHUD��HQWUHYLVWD��GHWHFWHP��TXH��WHQV��XQ��SUREOHPD�

�GH� �WR[LFRPDQLD�� �4XH� �D� �PpV� �D� �PpV� �HWV� �XQD��SHUVRQD��DQDOIDEHWD���TXH��D��PpV��WHQV��XQ�

�WUDVWRUQ� �GH� �FRQGXFWD�� �TXH��D��PpV��OD��WHYD��IDPtOLD��HVWj��GHVHVWUXFWXUDGD�����'RQFV��WRWHV�

�DTXHVWHV� �jUHHV� �GHILFLWjULHV� �TXH� �QRVDOWUHV� �REVHUYHP�� �OHV� �KHP� �GH� �WUHEDOODU�� �4XDQ�

�SDUOHP� �GH� �GRQHV�� �VyQ� �SRTXHV�� �SRGHP� �LQGLYLGXDOLW]DU���DL[z��pV��SRVLWLX���6L��IHP��DTXHVW�

�WUHEDOO�LQGLYLGXDOLW]DW�WHQLP�PpV�SRVVLELOLWDW�GH�FDQYLV��

�6L��MR��DUD��HW��GLF���WX��HQWUHV��D��OD��SUHVy���KDV��FRPqV��XQ��GHOLFWH��L��HO��MXWJH��W¶KD��GHFUHW��SUHVy�

�SUHYHQWLYD� �L� �KDV� �G¶HVSHUDU� �L� �WHQV� ��� �DQ\V� �GH� �SUHVy�� �MR� �FRP� �D� �SURIHVVLRQDO�

�W¶HQWUHYLVWDUp�� �SHUz� �W¶HQWUHYLVWDUj� �HO� �SVLFzOHJ�� �OD� �WUHEDOODGRUD� �VRFLDO�� �HO� �PHWJH�� �OD�

�SHGDJRJD���� �L� �HQWUH� �WRWV� �GLUHP�� �Wp� �DTXHVWHV��jUHHV��GHILFLWjULHV���(Q��IXQFLy��G¶DTXHVWHV��
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�GLUHP� �TXLQ� �SURJUDPD� �GH� �WUDFWDPHQW� �IDUHP� �SHU� �WUHEDOODU� �DTXHVWHV� �jUHHV� �L� �IHU� �XQ�

�WUDFWDPHQW���$L[z��pV��PROW��PpV��SRVVLEOH��TXH��DPE��HOV��KRPHV��SHUTXq��VyQ��SRTXHV���L��DL[z�

�pV��SRVLWLX���$OJXQD��FRVD��SRVLWLYD��KL��KD��G¶KDYHU���,��DL[z���YRO��GLU��TXH��WHQV��PpV��SRVVLELOLWDW�

�G¶q[LW��HQ��OD��UHLQVHUFLy���6L��MR��D��WX��HW��FRQHF��PROW��Ep��L��Vp��TXH��WHQV��DTXHVWV�����SUREOHPHV��

�HW��GLVVHQ\DUHP��XQ��3URJUDPD��,QGLYLGXDO��GH��7UDFWDPHQW���HO��3,&��TXH��HQ��GLHP���L��W¶DQLUHP�

�DYDOXDQW� �FRP� �YD� �OD��WHYD��PLOORUD��L��W¶DMXGDUHP��D��PLOORUDU��OHV��WHYHV��FDSDFLWDWV���$TXHVWD�

�pV� �OD� �IHLQD� �TXH� �KHP� �GH� �IHU�� �6HPSUH� �GLF� �TXH� �TXDQ� �XQD� �SHUVRQD� �HQWUD� �D� �XQD��SUHVy��

�KHP� �G¶LQWHQWDU� �TXH� �TXDQ� �VXUW� �PLOORUL� �OHV� �VHYHV� �FDSDFLWDWV� �L� �PLOORUL� �OHV� �VHYHV�

�H[SHFWDWLYHV�G¶DIURQWDU�HO�IXWXU��

�$PE� �HO� �3,&��V¶KDQ��GH��SODVPDU��DTXHVWHV��H[SHFWDWLYHV��SHUTXq��DTXHVWD��SHUVRQD��SXJXL�

�PLOORUDU�� �$L[z� �HQ� �O¶jPELW� �GH� �WRWHV� �OHV� �SUHVRQV���� �DUD� �QR��KL��KD��PDVVLILFDFLRQV���O¶qSRFD�

�HQ� �TXq� �HVWjYHP� �O¶,JQDVL� �L� �MR� �WUHEDOODQW� �Vt� �TXH� �KL� �KDYLD� �PROWD�� �3HUz� �HO� �JUDQ� �REMHFWLX�

�VHULD� �TXH� �OHV� �SUHVRQV� �DFDEHVVLQ� �VHQW��FHQWUHV��G¶DSUHQHQWDWJH���4XH��QRVDOWUHV��RIHULP�

�OHV� �FDSDFLWDWV� �G¶DSUHQHQWDWJH� �L� �HOOV� �R� �HOOHV�� �G¶DOJXQD� �PDQHUD�� �SXJXLQ� �DSUHQGUH�

�DTXHOOHV�FRVHV�TXH�UHDOPHQW�QHFHVVLWHQ�WUHEDOODU��

�(Q� �OHV� �SUHVRQV� �V¶RIHUHL[HQ� �SURJUDPHV� �GH� �WR[LFRPDQLD�� �1R��WRWV��WHQHQ��SUREOHPHV��GH�

�WR[LFRPDQLD�� �SHUz� �HOOV� �VDEHQ� �TXH� �KL� �KD� �DTXHVWD� �RIHUWD�� �3HU� �WDQW�� �VL� �WX� �WHQV� �XQ�

�SUREOHPD� �GH� �GURJRDGGLFFLy�� �VDSHV� �TXH� �SRGHP� �WUHEDOODU�KR�� �6L� �WX� �WHQV� �XQ��SUREOHPD�

�G¶DQDOIDEHWLVPH�� �TXH� �QR� �KDV� �WLQJXW� �SRVVLELOLWDW� �GH� �IRUPDFLy�� �SRGHP� �WUHEDOODU�KR� �D�

�O¶HVFROD� �GH� �IRUPDFLy� �G¶DGXOWV� �GH� �OD� �SUHVy�� �6L� �WHQV� �XQ� �WUDVWRUQ� �GH� �FRQGXFWD�� �GRQFV�

�WUHEDOODUj� �DPE� �OD� �SVLFzORJD� �XQ� �WUDFWDPHQW� �HVSHFtILF�� �6L� �HWV� �XQ� �GHOLQT�HQW� �VH[XDO��

�WUHEDOODUHP��HVSHFtILFDPHQW��HO��SUREOHPD��G¶DTXHVW��GHOLFWH���6L��HWV��XQ��GHOLQT�HQW��YLROHQW��

�TXH� �WHQV� �XQ��GHOLFWH��GH��VDQJ���LQWHQWDUHP��WUHEDOODU��DTXHVWD��T�HVWLy��PpV��OORJDGHV��D��OD�

�WHRORJLD� �GHO� �GHOLFWH�� �SHUTXq� �KDV� �FRPqV� �DTXHVW� �GHOLFWH���/D��FRVD��pV��WUHEDOODU��DTXHVWV�

�DVSHFWHV�SHU�PLOORUD�L�WHQLU�PpV�SRVVLELOLWDWV�GH�UHLQVHUFLy��

�3���&UHXV��TXH��VHULD��PLOORU��TXH��OHV��GRQHV��WLQJXHVVLQ��WDPEp��DTXHVWD��GLYLVLy��GHOV�
�HVSDLV�SHU�GHOLFWH�R�FRQGXFWD"�

�'HJXW� �D� �OD� �PLQRULD�� �TXH� �VyQ� ����� �SHUVRQHV� �D� �WRW� �&DWDOXQ\D�� �OR� �LPSRUWDQW� �pV� �OD�

�LQGLYLGXDOLW]DFLy�� �'H� �WRWD� �PDQHUD���Vt��TXH��pV��YHULWDW��TXH��HVWDULD��Ep��TXH��HO��QRX��FHQWUH�

�GH��GRQHV��WLQJXL��OD��SRVVLELOLWDW��GH��WHQLU�����PzGXOV��SHU��SRGHU��IHU��GLVWLQFLRQV��HQ��IXQFLy��GH�
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�OD� �QHFHVVLWDW� �G¶LQWHUYHQFLy�� �/¶,JQDVL� �SDUOD� �GH��OD��VHYD��qSRFD��L��KHP��DQDW��FDQYLDQW��XQD�

�PLFD� �HOV� �REMHFWLXV�� �$UD� �DJUXSHP� �PpV� �HOV� �LQWHUQV�� �SHU� �GHOLFWHV� �WDPEp�� �SHUz� �SHU�

�QHFHVVLWDWV� �G¶LQWHUYHQFLy�� �3HU� �H[HPSOH�� �D� �/OHGRQHUV� �L� �D��0DV��G¶(QULF��KL��KD��XQ��PzGXO�

�SHU��WR[LFRPDQLD���+L��KD��XQ��PzGXO��G¶LQWHUQV��GHOLQT�HQWV��VH[XDOV���(OV��DSURSHP��DOOj��SHU�

�QHFHVVLWDWV� �G¶LQWHUYHQFLy�� �+L� �KD� �XQ� �PRGHO� �GH� �GHOLFWHV� �HFRQzPLFV�� �GH� �FRQGXFWD��PpV�

�QRUPDOLW]DGD�� �eV� �D� �GLU�� �LQWHQWHQ� �DJUXSDU� �HOV� �LQWHUQV� �L� �LQWHUQHV� �DPE� �PzGXOV� �DPE�

�QHFHVVLWDWV�G¶LQWHUYHQFLy��

�-R� �D� �OD� �QRYD� �SUHVy� �GH� �GRQHV�� �Vt� �TXH� �GLYLGLULD� �HQ� �XQLWDWV� �HVSHFtILTXHV� �G¶LQWHUYHQFLy�

�SHUTXq� �DL[z� �HW� �SRW� �SHUPHWUH� �WDPEp� �IHU� �XQD� �VHSDUDFLy� �LQWHUHVVDQW� �GHV� �GHO� �SXQW� �GH�

�YLVWD��GHOV��SURJUDPHV��LQGLYLGXDOV��GH��WUDFWDPHQW���$UD��D��:DG�5DV��KL��KD��XQD��VROD��XQLWDW��L�

�XQ� �VRO� �SDWL�� �D� �%ULDQ� �KL� �KD� �XQ� �VRO� �SDWL� �WDPEp�� �'HV� �G¶DTXHVW� �SXQW� �GH� �YLVWD� �OHV� �GRQHV�

�HVWDQ� �XQD� �PLFD� �GLVFULPLQDGHV� �HQ� �DTXHVW� �VHQWLW�� �(Q� �HO� �FHQWUH� �QRX� �V¶KDXULD� �GH� �IHU�

�DTXHVWD��VHSDUDFLy���$��YHJDGHV��DOV��FHQWUHV��KL��KD��GRQHV��PROW��QRUPDOLW]DGHV��D��QLYHOO��GH�

�FRQGXFWD� �TXH� �OHV� �EDUUHJHV� �DPE� �SHUVRQHV� �TXH� �WHQHQ� �XQD� �FRQGXFWD� �PpV�

�GHOLQT�HQFLDO�� �PpV� �KDELWXDGHV� �D� �OD� �SUHVy�� �6L� �WLQJXHVVLV� �OD� �SRVVLELOLWDW� �GH� �WHQLU� ���

�PzGXOV��DTXHVWD�VHSDUDFLy�VHULD�SRVLWLYD��

�3��4XDQ�GLXV�XQD�FRQGXFWD�QRUPDOLW]DGD��HW�UHIHUHL[HV�D�IRUD�GH�OD�SUHVy"�

�$� �GLQV�� �3HU� �H[HPSOH�� �HO� �GHOLQT�HQW� �VH[XDO�� �TXH� �HVWj��PROW��HVWLJPDWLW]DW���DFRVWXPD��D�

�VHU� �XQ� �LQWHUQ� �DPE� �XQD� �FRQGXFWD� �EDVWDQW� �QRUPDOLW]D� �GLQV� �GH� �SUHVy�� �1R� �pV��XQ��LQWHUQ�

�TXH� �SRUWL� �JDLUHV� �SUREOHPHV���(Q��FDQYL���HO��WR[LFzPDQ��pV��XQD��SHUVRQD��TXH��HQV��Wp��PpV�

�EURWV�� �D� �YHJDGHV� �EURWV��SVLFzWLFV��L��SHU��WDQW��JqQHUH��PpV��LQHVWDELOLWDW���4XDQ��SDUOHP��GH�

�FRQGXFWD��QRUPDOLW]DGD��VLJQLILFD��TXH��GH��YHJDGHV��SRWV��WHQLU��XQD��SHUVRQD��FRQGHPQDGD�

�SHU� �DVVDVVLQDW� �D� �%ULDQV� ��� �L��TXH��VLJXL��XQD��SHUVRQD��DPE��XQD��FRQGXFWD��DEVROXWDPHQW�

�FRUUHFWD� �GLQV� �GH� �OD� �SUHVy�� �3HUTXq� �pV� �DL[t�� �+L� �KD� �KDJXW� �LQWHUQV� �TXH� �KDQ� �FRPqV�

�DVVDVVLQDWV�IDPRVRV�D�IRUD�L�GLQV�GH�OD�SUHVy�KDQ�WLQJXW�XQD�ERQD�FRQGXFWD��

�$OHVKRUHV���TXDQ��HV��ID��OD��GLYLVLy��GHOV��LQWHUQV��L��OHV��LQWHUQHV���VHPSUH��HV��PLUD��XQD��PLFD�

�HO� �SHUILO�� �3HU� �H[HPSOH� �VL� �pV� �SULPDUL�� �pV� �HO� �SULPHU� �GHOLFWH� �TXH� �FRPHW�� �VHJXUDPHQW�

�HVWDUj� �HQ��XQ��PzGXO��GH��GHOLQT�HQWV��SULPDULV���$��YHJDGHV��HV��EDUUHJHQ���SHUz��QRVDOWUHV�

�WHQLP� �HQ� �FRPSWH� �HO� �SHUILO� �G¶DTXHOOD� �SHUVRQD�� �WDQW� �SHU� �OHV� �QHFHVVLWDWV� �G¶LQWHUYHQFLy�

�FRP�SHU�OD�FRQGXFWD��6yQ�GRV�WHPHV�TXH�HV�WHQHQ�HQ�FRPSWH��

�����



�3��4XLQV�PzGXOV�HV�GLIHUHQFLHQ�SHU�QHFHVVLWDW�GH�FRQGXFWD"�

�'HSqQ� �GHO� �FHQWUH�� �3HU� �H[HPSOH�� �D� �O¶DQWLJD� �PRGHO� �KL� �KDYLD� ��� �JDOHULHV�� �$� �OD� �SULPHUD�

�JDOHULD�� �KL� �KDYLD� �HOV� �SULPDULV�� �DTXHOOHV� �SHUVRQHV� �TXH� �LQJUHVVDYHQ� �SHU� �SULPHUD�

�YHJDGD���$��OD��VHJRQD��KL��KDYLD��SHQDWV��SHUz��DPE��XQD��FRQGXFWD��EDVWDQW��DGDSWDGD���$��OD�

�WHUFHUD� �JDOHULD� �KL� �KDYLD��DOJXQV��LQWHUQV��PpV��UHLQFLGHQWV���$��OD��TXDUWD��PROW��UHLQFLGHQWV��

�$� �OD� �FLQTXHQD� �VDQFLRQDWV� �L� �D� �OD� �VLVHQD� �SHUVRQHV� �DPE� �XQ� �QLYHOO� �GH� �FRQGXFWD� �PROW�

�FRPSOLFDW��

�$TXHVWD��HUD��OD��FODVVLILFDFLy��TXH��KL��KDYLD��HQ��XQD��SUHVy��FRP��OD��PRGHO���1RUPDOPHQW��HQ�

�XQD� �SUHVy� �GH� �SHQDWV�� �OD� �0RGHO� �QR� �KR� �HUD� �±� �KL� �KDYLD� �SHQDWV�� �SHUz� �QR� �KR� �HUD� �±�

�DFRVWXPHP� �D� �FODVVLILFDU� �PpV� �OD� �JHQW� �HQ� �IXQFLy� �GH� �OHV� �QHFHVVLWDWV��G¶LQWHUYHQFLy���HOV�

�GHOLFWHV� �VH[XDOV�� �HOV� �HFRQzPLFV�� �YLROHQWV�� �WR[LFzPDQV«�� �SHUz� �MXJXHP� �DPE� �OD�

�FODVVLILFDFLy� �LQWHULRU� �DPE� �OD� �SRVVLELOLWDW� �GH� �EXVFDU� �PzGXOV� �PpV� �WRXV� �R� �PpV� �GXUV� �GH�

�FRQGXFWD�� �3HU� �H[HPSOH�� �HOV��SUHVRV��SROtWLFV��TXH��HVWDYHQ��D��/OHGRQHUV���HOOV��HVWDYHQ��DO�

�PzGXO� ���� �TXH� �HUD� �XQ� �PzGXO� �GH� �JHQW� �PROW� �QRUPDOLW]DGD�� �+L� �KDYLD� �GH��WRW��HK���KL��KDYLD�

�LQWHUQV� �DPE� �GHOLFWHV� �LPSRUWDQWV�� �SHUz� �OD� �PDMRULD� �HUHQ� �LQWHUQV� �TXH� �MD� �VRUWLHQ� �GH�

�SHUPtV���$TXHVWD��pV��XQD��FODVVLILFDFLy��TXH��D��YHJDGHV��HV��ID���DTXHOOV��LQWHUQV��TXH��WHQHQ�

�OD��TXDUWD��SDUW��GH��OD��FRQGHPQD��FRPSOHUWD��L��TXH��MD��SRGHQ��JDXGLU��GH��SHUPLVRV������GLHV��D�

�O¶DQ\��R������VL��HVWDQ��HQ��WHUFHU��JUDX��HVWDYHQ��DJUXSDWV��HQ��XQ��VRO��PzGXO���L��DUD��WHQHQ��XQD�

�FRQGXFWD�PpV�QRUPDOLW]DGD�SHUTXq�HVWDQ�HQ�XQ�SURFpV�GH�UHLQVHUFLy�PpV�DYDQoDW��

�3��4XLQD�pV�OD�FODVVLILFDFLy�SHU�JUDXV"�

�4XDQ� �XQ� �LQWHUQ�D� �SDVVD� �D� �VHU� �SHQVDW�� �MD� �Wp� �XQD� �VHQWqQFLD�� �HQ� �XQ� �WHUPLQL� �GH� �GRV�

�PHVRV� �VH� �O¶KD� �GH� �FODVVLILFDU� �HQ� �SULPHU�� �VHJRQ� �R� �WHUFHU� �JUDX�� �(O� �SULPHU� �JUDX� �pV� �SHU�

�DTXHOOV��LQWHUQV��TXH��VyQ��LQDGDSWDWV���XQ��������D��&DWDOXQ\D���9RO��GLU��TXH��VyQ��LQWHUQV��DPE�

�FRQGXFWHV� �PROW� �DJUHVVLYHV� �L� �VH¶OV� �KD� �GH� �FRQWURODU� �PROW�� �(O� �VHJRQ� �JUDX�� �TXH� �HV� �XQ�

������ �pV� �HO� �JUDX� �QRUPDO�� �(O� �WHUFHU� �JUDX� �pV� �HO� �UqJLP� �REHUW�� �VyQ� �DTXHOOV� �LQWHUQV� �L�

�DTXHOOHV�LQWHUQHV�TXH�VXUWHQ�D�WUHEDOODU�FDGD�GLD�L�VXUWHQ�QRPpV�D�GRUPLU�D�OD�SUHVy��

�4XH��YRO��GLU��DL[z"��/R��QRUPDO��pV��TXH��TXDQ��XQ��LQWHUQ��HQWUD��L��VH¶O��FODVVLILFD��DO��FDS��GH��GRV�

�PHVRV� �VH¶O� �FODVVLILFD� �QRUPDOPHQW� �HQ��VHJRQ��JUDX���7DPEp��HV��SRW��FODVVLILFDU��HQ��WHUFHU�

�����



�JUDQ�� �SHUz� �VyQ� �OD� �PLQRULD�� �(Q� �IXQFLy� �GH� �OD� �VHYD� �FRQGXFWD� �L� �GHO� �FRPSOLPHQW� �GHOV�

�REMHFWLXV�GHO�3,7�DQLUj�HYROXFLRQDQW�L�FDGD���PHVHV�HV�UHYLVDUj�OD�VHYD�FODVVLILFDFLy��

�/¶HTXLS� �GH� �WUDFWDPHQW�� �SVLFzOHJV�� �MXULVWHV�� �PHVWUHV�� �PHWJHV���� �UHYLVDUj� �OD� �VHYD�

�FODVVLILFDFLy�� �eV� �FRP� �XQD� �DYDOXDFLy� �GH� �O¶HVFROD� �L� �GLUj´� �KD� �FRPSOHUW� �PROW� �Ep� �HOV�

�REMHFWLXV��GHO��3,7���KD��IHW��XQD��ERQD��HYROXFLy��L��SDVVHP��DO��JUDX��WUHV���TXH��YDJL��D��WUHEDOODU�

�R� �D� �XQ� �FHQWUH� �REHUW�� �eV� �XQ� �HOHPHQW� �PROW��SRVLWLX��SHUTXq��pV��XQD��PRWLYDFLy��PROW��JUDQ�

�SHOV� �LQWHUQV�� �6L� �DTXHOOHV� �SHUVRQHV� �TXH� �YDQ� �HYROXFLRQDQW� �SRVLWLYDPHQW� �HQ� �HO� �VHX�

�WUDFWDPHQW� �SXJXLQ� �SDVVDU� �D� �WHUFHU� �JUDX�� �eV� �LQWHUHVVDQWtVVLP� �TXH� �OD� �JHQW� �DUULEL� �D�

�WHUFHU� �JUDX�� �SHU� �TXq"� �0¶HQWHQGUHX� �PROW� �Ep�� �$� �&DWDOXQ\D� �KL� �KD� �XQ� ����� �GH�

�UHLQFLGqQFLD�� �9RVDOWUHV� �SRGHX� �SHQVDU� �VL� �pV� �PROW� �R� �SRF�� �SHUz� �pV� �XQD� �ERQD� �GDGD�

�FRPSDUDGD� �DPE� �HO��PyQ���)UDQoD��Wp��XQ�������$QJODWHUUD��XQ������L��SLFR���$OHPDQ\D��XQ������

�3DwVRV�%DL[RV�XQ�����

�(VWHP��HQ��XQ��ERQ��QLYHOO���3HUz��HO��TXH��Vt��TXH��REVHUYHP��pV��TXH��DTXHOOV��LQWHUQV�LQWHUQHV�

�TXH��FRPSOHL[HQ��FRQGHPQD��GHV��GHO��WHUFHU��JUDX��UHLQFLGHL[HQ��PROW��PHQ\V���eV��D��GLU���TXH�

�VL� �KL� �KD� �XQ� ����� �GH� �UHLQFLGqQFLD� �JHQHUDO�� �HOV� �GH��WHUFHU��JUDX��pV��XQ�������3HU��WDQW���HQV�

�LQWHUHVVD��PROW��SRWHQFLDU��TXH��OD��JHQW��DUULEL��DO��WHUFHU��JUDX���3HUz��FODU���OD��JHQW��DUULEDUj��VL�

�DFRQVHJXLP�WUHEDOODU�DPE�HOOV�XQD�ERQD�HYROXFLy�GH�FDUD�DO�VHX�WUDFWDPHQW��

�3��3RW�VHU�TXH�XQD�SHUVRQD�DPE�JUDX���R���DFDEL�OD�VHYD�FRQGHPQD"�

�6t���1R��pV��ER��DL[z��SHUTXq��OR��ER��VHULD��TXH��OD��JHQW��YDJL��SURJUHVVDQW��L��TXH��G¶XQD��PDQHUD�

�SURJUHVVLYD� �VXUWL� �GH� �SHUPtV� �L� �PLOORUL� �OHV� �VHYHV� �H[SHFWDWLYHV� �GH� �IXWXU��L��DUULEL��DO��WHUFHU�

�JUDX���4XDQ��XQD��SHUVRQD��FRPSOHL[��OD��FRQGHPQD��GHV��GHO��VHJRQ��JUDX���L��MD��QR��HW��GLF��GHV�

�GHO� �SULPHU���QR��pV��XQ��ERQ��LQGLFDGRU���9RO��GLU��TXH��HOV��HTXLSV��GH��WUDFWDPHQW��GH��OD��SUHVy�

�QR� �KDQ� �IHW� �XQD� �ERQD� �YDORUDFLy� �GHOV� �FRPSOLPHQWV� �GHOV� �VHXV� �REMHFWLXV� �L���SHU��WDQW���OHV�

�H[SHFWDWLYHV�GH�UHLQFLGqQFLD�SRGHQ�VHU�GROHQWHV��

�3��$TXHVWHV�SHUVRQHV�VH�OHV�FRQWUROD�G¶DOJXQD�PDQHUD"�

�4XDQ��XQD��SHUVRQD��VXUW��HQ��OOLEHUWDW��GHILQLWLYD��QR��VH��OD��FRQWUROD��MD���$��QR��VHU��TXH��WLQJXL�

�HQ� �OD� �VHQWqQFLD�� �HO� �TXH� �HV� �GLX��FRP��OD��OOLEHUWDW��YLJLODGD���TXH��DL[z��KR��WHQHQ��PROW��SRFV�

�LQWHUQV���6L��QR���TXDQ��FRPSOHL[HQ��OD��FRQGHPQD��QR��WHQHQ��FDS��PHQD��GH��FRQWURO���6¶KD��GH�

�VXSRVDU�TXH�DTXHOOD�SHUVRQD�IDUj�XQD�YLGD�FRUUHFWD��

�����



�$� �&DWDOXQ\D� �HQ� �DTXHVW� �PRPHQW�� �KL� �KD� �XQ� ����� �G¶LQWHUQV� �TXH� �FRPSOHL[HQ� �GHV� �GHO�

�UqJLP��REHUW���DL[z��pV��ER���1RVDOWUHV��HQ��HOV��~OWLPV�����DQ\V��HQV��KHP��GHGLFDW��D��SRWHQFLDU�

�HO��UqJLP��REHUW���(O��������WHQtHP��XQ�������L��HQ��HO��������XQ��������$L[z��pV��ER��SHUTXq��YRO��GLU�

�TXH��DTXHVWHV��SHUVRQHV��VDEHP��TXH��WHQHQ��XQ��SHUFHQWDWJH��GH��UHLQVHUFLy��PpV��ER��L��XQD�

�UHLQFLGqQFLD�PpV�EDL[D��G¶XQ����R������

�3�� �&UHXV� �TXH� �O¶DFRPSDQ\DPHQW� �SVLFROzJLF� �L� �VDQLWDUL� �TXH��HV��ID��D��OHV��SUHVHV��pV�
�VXILFLHQW"�

�&UHF� �TXH� �D� �:DG�5DV� �KL� �KD� �XQ� �SVLFzOHJ� �H[WUDRUGLQDUL�� �KL� �KD� �GLYHUVRV�� �SHUz� �KL��KD��XQ�

�H[WUDRUGLQDUL� �TXH� �FRQHL[� �D� �OHV� �LQWHUQHV� �FRP� �VL� �IRVVLQ� �OHV� �VHYHV� �ILOOHV�� �eV� �PROW�

�LPSRUWDQW��DTXHVW��VXSRUW��SVLFROzJLF���$��OHV��GRQHV���SHU��OD��SREODFLy��TXH��WHQLP���FUHF��TXH�

�pV�ER��6L�WLQJXpVVLP�PpV�PLWMDQV�GRQFV�PLOORU��SHUz�MR�FUHF�TXH�DUD�pV�ER��

�(O��WHPD��GH��VDOXW��PHQWDO��pV��GHOLFDW���(Q��HOV��~OWLPV��D��&DWDOXQ\D��L��D��UHVWD��G¶(VSDQ\D���L��MR�

�GLULD� �TXH� �DO� �PyQ�� �OHV� �SUREOHPjWLTXHV� �GH��VDOXW��PHQWDO��D��OHV��SUHVRQV��KDQ��DXJPHQWDW��

�%jVLFDPHQW� �SHUTXq� �OHV� �WUDMHFWzULHV� �GH� �WR[LFRPDQLHV� �GH� �PROWV� �DQ\V� �GH� �OHV� �LQWHUQHV�

�DFDEHQ� �SURYRFDQW� �DOWHUDFLRQV� �GH� �VDOXW� �PHQWDO� �LPSRUWDQWV�� �D� �IRUD� �L� �D� �GLQV�� �-D� �O¶DQ\�

������ �YDP� �LQWHQWDU� �IHU� �XQ� �UHIRUo� �PROW� �LPSRUWDQW� �GHO� �VXSRUW� �D� �OHV� �SUREOHPjWLTXHV� �GH�

�VDOXW��PHQWDO��D��OHV��SUHVRQV���(VWj��IXQFLRQDQW��Ep��SHU��V¶KDXULD��G¶DXJPHQWDU��O¶DWHQFLy��D��OD�

�VDOXW� �PHQWDO� �SHUTXq� �KD� �DQDW� �LQ� �FUHL[HQGR�� �L� �pV� �XQ� �SUREOHPD��TXH��JHQHUD��SUREOHPHV�

�UHJLPHQWDOV��G¶DJUHVVLRQV��G¶LQDGDSWDFLy�L�GH�FDUD�D�WUHEDOODU�SHU�OD�UHLQVHUFLy��

�/¶DWHQFLy� �SVLFROzJLFD� �GLULD� �TXH� �pV� �IRUoD� �ERQD� �D� �OHV� �GRQHV�� �DOV� �KRPHV� �KDXULD� �GH�

�SRWHQFLDU�OD��XQD��PLFD���/¶DWHQFLy��GH��VDOXW��PHQWDO��KDXUtHP��GH��IHU��PpV��HVIRUoRV��SHUTXq�

�OD�VLWXDFLy�KD�DQDW�LQ�FUHL[HQGR��

�3�� �,� �SHO� �TXH� �ID� �D� �OHV� �PDUHV�� �TXLQV� �UHFXUVRV� �WHQHQ� �SHO� �TXH� �ID� �DO� �VHJXLPHQW�
�SUHQDWDO"�

�/HV� �SUHVRQV� �GH� �&DWDOXQ\D�� �HO� �VLVWHPD� �VDQLWDUL�� �GHSHQHQ� �GH��O
,&6���,QVWLWXW��&DWDOj��GH�

�6DOXW�� �SHU� �WDQW�� �YRO��GLU���TXH��O
DWHQFLy��GLQV��G¶XQD��SUHVy��pV��FRP��VL��WLQJXpVVLP��XQ��&$3��

�XQD��jUHD��EjVLFD��GH��VDOXW���$PE��PHWJHV��TXH��VyQ��HOV��PDWHL[RV��TXH��HW��SRGULHV��WUREDU��HQ�

�O
jUHD� �EDVH� �GHO� �WHX� �EDUUL�� �,JXDO� �SDVVD� �DPE� �OHV� �HVFROHV� �GH� �IRUPDFLy� �G¶DGXOWV�� �FDGD�

�����



�SUHVy� �Wp� �XQD� �HVFROD� �GH� �IRUPDFLy� �G¶DGXOWV� �TXH� �pV� �OD� �TXH� �HW� �SRGULHV� �WUREDU� �HQ��HO��WHX�

�EDUUL��$L[z�SRVLWLX��SHU�TXq�YRO�GLU�TXH�HV�QRUPDOLW]D��

�(OV��VDQLWDULV��GH��O¶,&6��SRGHQ��DQDU��D��WUHEDOODU��D��XQD��SUHVy���1R��QHFHVVLWHQ��FDS��IRUPDFLy�

�H[WUD���SHUz��Vt��TXH��UHEHQ��IRUPDFLRQV��FRQWtQXHV��HQ��HO��VHQWLW��TXH��KDQ��GH��WHQLU��PROW��FODU�

�HO� �WLSXV� �GH� �SREODFLy� �TXH� �WHQHQ�� �3HU� �H[HPSOH�� �OD� �SUHYDOHQoD� �GH� �SDFLHQWV� �DPE�

�WR[LFRPDQLD� �pV� �PDMRU� �D� �OHV� �SUHVRQV� �TXH� �IRUD�� �/D� �SUHYDOHQoD� �GH� �9,+�� �G¶KHSDWLWLV�

�WDPEp�� �3HU� �DL[z� �KDQ� �GH� �VHU� �PROW� �FRQVFLHQWV� �GH� �OD� �SREODFLy� �DPE� �OD� �TXDO� �HVWDQ�

�WUHEDOODQW�� �/D� �SUHYDOHQoD� �GH��PDODOWLHV��PHQWDOV��WDPEp���$L[z��pV��LPSRUWDQW���3HUz��HQ��HO�

�FDV� �GH� �GRQHV�� �KL� �KD� �XQ� �FRQMXQW� �GH� �PHWJHV� �L� �LQIHUPHUHV� �TXH� �WUHEDOOHQ� �SHU� �HOOHV�� �(Q�

�WRWHV�OHV�SUHVRQV�KL�KD�VDQLWDULV�TXH�GHSHQHQ�GH�O¶,&6��QR�GH�QRVDOWUHV��

�$PE��DL[z��HV��YD��IHU��XQ��SDV��LPSRUWDQW��D��&DWDOXQ\D���WDQW��HQ��HO��WHPD��GH��PHVWUHV��FRP��HO�

�GH� �VDQLWDULV�� �(OV� �PHVWUHV� �GHSHQHQ� �WRWDOPHQW� �GHO� �GHSDUWDPHQW� �G¶HGXFDFLy� �L� �VyQ� �HOV�

�PHVWUHV� �G¶XQD� �HVFROD� �G¶DGXOWV� �TXH� �HW� �SRGULHV� �WUREDU� �HQ� �HO� �WHX� �EDUUL�� �L� �HOV� �VDQLWDULV�

�LJXDO�� �,� �DL[z� �pV� �XQD� �FRVD� �ERQD� �SHUTXq� �G¶DOJXQD� �PDQHUD� �OD� �FDUWHUD� �GH� �VHUYHLV� �TXH�

�RIHUHL[HQ� �DTXHVWV� �SURIHVVLRQDOV� �pV� �OD� �PDWHL[D� �TXH� �SRGULHQ� �IHU� �D� �IRUD� �DPE�

�O¶HVSHFLDOLW]DFLy��GH��OD��SREODFLy��D��OD��TXDO��HVWDQ��DWHQHQW���4XH��pV��HO��PDWHL[��TXH��IDULHQ��D�

�IRUD���MD��TXH��KL��KD��EDUULV��DPE��SHUFHQWDWJHV��PpV��DOWV��G¶LPPLJUDFLy���GH��SUREOHPjWLTXHV�

�FRQFUHWHV��L�DL[z�D�OHV�SUHVRQV�WDPEp�SDVVD��

�3��$L[z�KD�VLJXW�VHPSUH�DL[t"�

�(V� �YD� �IHU� �XQD� �PRGLILFDFLy� �O¶DQ\� ������� �$� �O
qSRFD� �GH� �O¶,JQDVL� �L��PHYD���DOV��DQ\V�������HOV�

�PHWJHV� �GHSHQLHQ��GH��QRVDOWUHV���GHO��GHSDUWDPHQW��GH��MXVWtFLD���,��O¶DQ\��������HV��YD��IHU��HO�

�WUDVSjV��GHOV��PHWJHV��D��O¶,&6��DPE��OD��LGHD��TXH��HOV��SURIHVVLRQDOV��TXH��LQWHUYHQHQ��VLJXLQ�

�GHO�VLVWHPD�VDQLWDUL�S~EOLF��FRP�HOV�PHVWUHV��

�3��4XLQ�pV�HO�WHX�FjUUHF�DFWXDO"�

�-R��DUD��HVWLF��FRP��D��DVVHVVRU��GHO��FRQVHOOHU��G¶LQWHULRU��L��HO��PHX��FjUUHF��HV��GLX��FRRUGLQDGRU�

�GH� �VLVWHPD� �GH� �VHJXUHWDW� �S~EOLFD�� �'HO� ���������YDLJ��VHU��FDS��GH��VHUYHL��GH��UHKDELOLWDFLy��

�HUD��O¶HQFDUUHJDW��GH��GLULJLU��HOV��HTXLSV��TXH��GLVVHQ\HQ��HOV��SURJUDPHV��GH��WUDFWDPHQW��SHU�

�OHV� �SUHVRQV�� �/¶DQ\� ���� �O¶,JQDVL��HP��YD��IHU��VXEGLUHFWRU��JHQHUDO��L��YDLJ��HVWDU��ILQV��DO�������

�FRP� �D� �VXEGLUHFWRU�� �VHQW� �HO� �VHX� �VHJRQ���'HVSUpV��PH
Q��YDLJ��DQDU��L��YDLJ��WRUQDU��HO�������

�����



�FRP� �D� �GLUHFWRU� �JHQHUDO� �GH� �VHUYHLV� �SHQLWHQFLDULV� �L� �DO� �FDS� �GH� �WUHV� �DQ\V� �HP� �YDQ� �IHU�

�VHFUHWDULV� �GH� �PHVXUHV� �SHQDOV�� �,� �SRUWDYD��SUHVRQV��L��MXVWtFLD��MXYHQLO���3RUWDYD��SUHVRQV��L�

�HP� �YDQ� �DIHJLU� ��� �FHQWUHV� �GH� �MXVWtFLD� �MXYHQLO�� �6yQ� �QRLV� �L� �QRLHV� �GH� ���� �D� ���� �DQ\V� �TXH�

�HVWDQ�VRWPHVRV�D�XQD�OOHL�GLIHUHQW��OD�OOHL�GHO�PHQRU��

�6L��HV��TXHGHQ��HPEDUDVVDGHV���HOV��MXWJHV��OHV��WUHXHQ��GHO��FHQWUH��L��IDQ��OOLEHUWDW��YLJLODGD���$�

�&DWDOXQ\D��KL��KD��XQD��XQLWDW��GH��QRLHV���TXH��HVWj��D��0ROOHW��GHO��9DOOqV���+L��KD��XQD��XQLWDW��GH�

�QRLHV�� �RQ� �DFRVWXPHQ� �D� �VHU� �XQHV� ����� �3HUz� �VL� �KL� �KDJXpV� �DOJXQ� �FDV�� �MR��HQ��HOV�����DQ\V�

�TXH�SRUWR�QR�P
KH�WUREDW�DPE�FDS��HO�MXWJH�KR�H[WHUQDOLW]D�L�ID�OOLEHUWDW�YLJLODGD��

�3��4XLQHV�VyQ�OHV�IXQFLRQV�G¶XQ�GLUHFWRU�JHQHUDO�GH�VHUYHLV�SHQLWHQFLDULV"�

�(O� �GLUHFWRU� �JHQHUDO� �pV��TXL��GLULJHL[��OD��SROtWLFD��SHQLWHQFLjULD��GHO��SDtV���SHU��WDQW���WHQV��OHV�

�WUHW]H� �SUHVRQV� �TXH� �KL� �KD� �D� �&DWDOXQ\D�� �PpV� �O¶KRVSLWDO� �SHQLWHQFLDUL�� �PpV� �OD� �XQLWDW�

�SVLTXLjWULFD� �SHQLWHQFLjULD�� �PpV� �HOV� �VHW� �FHQWUHV� �HGXFDWLXV� �GH� �MXVWtFLD� �MXYHQLO�� �7RW�

�DTXHVW��FRQJORPHUDW��GH��FHQWUHV��O¶KD��GH��JHVWLRQDU��HO��GLUHFWRU��JHQHUDO��GH��SUHVRQV���SHUz�

�QR��QRPpV��JHVWLRQDU��HO��FHQWUH���VLQy��GLULJLU��OD��SROtWLFD��SHQLWHQFLjULD��R��GH��MRYHV��TXH��V¶KL�

�IDUj���eV��PROW��LPSRUWDQW��HO��FjUUHF��GHV��G¶DTXHVW��SXQW��GH��YLVWD���3HU��H[HPSOH���DSRVWDU��SHO�

�WHUFHU�JUDX��pV�LGHROzJLFDPHQW�IHU�XQD�DSRVWD�PROW�FODUD�SHU�DTXHVW�WUDFWDPHQW��

�3RW� �YHQLU� �XQ� �GLUHFWRU� �JHQHUDO� �TXH� �GLJXL� �³QR�� �MR� �SUHIHUHL[R� �DSRVWDU� �SHUTXq� �KL� �KDJL�

�PHQ\V� �JHQW� �HQ� �WHUFHU� �JUDX´�� �/D� �SROtWLFD� �SHQLWHQFLjULD� �GHSqQ� �PROW��GH��OD��LGHRORJLD��GH�

�FDGDVF~� �L� �GHO� �SURMHFWH��TXH��FDGDVF~��WLQJXL���1RVDOWUHV���SHU��H[HPSOH���WHQtHP��PROW��FODU�

�TXH� �OD� �QRVWUD� �PLVVLy� �D� �SUHVRQV� �HUD� �WUHEDOODU� �SHU� �D� �DFRPSDQ\DU� �HQ� �SURFHVVRV� �GH�

�UHLQVHUFLy���/D��QRVWUD��JUDQ��ILQDOLWDW��pV��OD��UHLQVHUFLy��GH��OHV��SHUVRQHV���3RW��YHQLU��DOJ~��TXH�

�FRQVLGHUL�TXH�pV�PLOORU�DSRVWDU�SHO�FRQWURO�L�OD�VHJXUHWDW��QRVDOWUHV�QR�FUHLHP�DL[t��

�&UHLHP� �TXH� �O
DSRVWD� �SHU� �OD� �VHJXUHWDW� �pV� �WUHEDOODU��SHU��OD��UHLQVHUFLy���SHUTXq��HO��TXH��OD�

�VRFLHWDW� �YRO� �pV� �XQD� �VRFLHWDW� �PpV� �MXVWD�� �PpV� �LQWHJUDGRUD�� �PpV� �VHJXUD� �L� �DPE� �PHQ\V�

�YtFWLPHV�� �$L[z� �V¶DFRQVHJXHL[� �WUHEDOODQW� �DPE� �OHV� �SHUVRQHV�� �DPE� �HO� �3,7� �L� �IHQW� �TXH��OD�

�JHQW� �PLOORUL��OHV��VHYHV��FDSDFLWDWV���0ROWHV��YHJDGHV��QR��KR��DFRQVHJXLP���TXDQ��WHQLP��XQ�

����� �GH� �IUDFjV� �YRO� �GLU� �TXH� �QR� �HQV� �HQ� �VRUWLP� �GHO��WRW���L�����SHU��WDQW���YRO��GLU��TXH��OD��PHYD�

�RSFLy�HUD�VHJXLU�WUHEDOODQW�VDEHQW�TXH�IUDFDVVHP�HQ�XQ������

�����



�6HJXLP� �WUHEDOODQW�� �SHUz� �HVFROWD�� �PLOORUHP� �HOV� �SURJUDPHV� �GH� �WUDFWDPHQW�� �PLOORUHP� �OD�

�FDSDFLWDW��G¶LQWHUYHQFLy«��WX��HP��GHLHV���KL��KD��XQD��DWHQFLy��SVLFROzJLFD��VXILFLHQW"��'RQFV�

�VHJXUDPHQW��KHP��GH��PLOORUDU��WRW��DL[z��SHU��REWHQLU��PpV��ERQV��UHVXOWDWV���(O��JUDQ��REMHFWLX�

�QRVWUH� �KD� �GH� �VHU�� �QR��OD��VHJXUHWDW��L��WDQFDU��OHV��SHUVRQHV���VLQy��DSURILWDU��HO��FRPSOLPHQW�

�GH� �FRQGHPQD� �SHU� �PLOORUDU� �OHV� �VHYHV� �FDSDFLWDWV� �L� �PLOORUDU� �OHV� �VHYHV� �H[SHFWDWLYHV� �GH�

�IXWXU��

�3HU� �WDQW�� �GRQDU�ORV� �HLQHV� �SHU� �D��OD��UHLQVHUFLy���VL��QR���IUDFDVVDUHP���-R��QR��YDLJ��VHU��PDL�

�XQ��GLUHFWRU��JHQHUDO��GH��SUHVRQV��TXH��SHQVL��TXH��OHV��SUHVRQV��VyQ��SHU��FRPSOLU��XQ��FjVWLJ��

�QR�� �HOV� �SUHVRV��KDQ��GH��FRPSOLU��XQD��SHQD��TXH��HOV��KD��LPSRVDW��HO��MXWJH���SHUz��DSURILWHP�

�DTXHVWD��SHQD��SHU��WUHEDOODU��SHU��D��OD��UHLQVHUFLy���4XDQ��DOJ~��HP��GHLD��³EXHQR���SHUz��DL[z�

�pV� �XQD� �YLVLy� �PROW� �ERQLVWD´�� �QR���pV��XQD��YLVLy��GH��PROW��GH��WUHEDOODU��SHU��OD��VHJXUHWDW��GHO�

�SDtV�WDPEp��

�-R��Vp��TXH��VL��WX��HQWUHV��D��OD��SUHVy��L��WHQV��XQHV��GHILFLqQFLHV��FDSDFLWDULHV��L��HW��IHP��XQ��3,7��L�

�PLOORUHP��HOV��REMHFWLXV��GH��WUHEDOO��DPE��WX���TXDQ��VXUWLV���WLQGUjV��PpV��H[SHFWDWLYHV��GH��WLUDU�

�HQGDYDQW��$L[z�pV�DSRVWD�SHU�OD�VHJXUHWDW�WDPEp��

�3��&RQVLGHUHV�TXH�SDUW�GH�UHVSRQVDELOLWDW��HO�Wp�WDPEp�HO�VLVWHPD�MXGLFLDO"�

�-R� �WLQF� �FODUD� �XQD� �FRVD�� �L� �pV� �TXH� �OD� �SUHVy� �KDXULD� �GH� �VHU� �VHPSUH� �O¶~OWLP� �UHFXUV���&UHF�

�TXH� �KL� �KD� �PROWHV� �SHUVRQHV� �TXH� �HVWDQ� �D� �OD� �SUHVy� �TXH� �QR��FDOGULD��TXH��KL��IRVVLQ���6LQy�

�TXH��VHULD��PROW��PLOORU��WUHEDOODU��DPE��HOOV��DPE��PHVXUHV��SHQDOV��DOWHUQDWLYHV���PHVXUHV��D�

�O¶H[WHULRU��HQ��UqJLP��REHUW���OOLEHUWDW��YLJLODGD«��pV��D��GLU���DPE��FRQWUROV��PHQ\V��HVWULFWHV��GH�

�SUHVy���TXH��QR��pV��WDQ��QHFHVVDUL��TXH��HVWLJXLQ��D��OD��SUHVy��L��V¶KL��SRW��WUHEDOODU��PROW��PpV��HQ�

�FRQWDFWH� �DPE� �HO� �VHX� �PHGL�� �$L[z�� �PDODXUDGDPHQW�� �HQ� �DTXHVW� �SDtV� �WRW� �V¶DUUHJOD� �DPE�

�SHQHV�GH�SUHVy��

�-R��VHPSUH��GLF��TXH��GH��OD��SREODFLy��DFWXDO��D��&DWDOXQ\D���KL��KD��XQHV���������SHUVRQHV��TXH�

�SRGULHQ� �HVWDU� �VRWPHVHV� �D� �PHVXUHV� �SHQDOV� �DOWHUQDWLYHV�� �WUHEDOOV� �HQ� �EHQHILFL� �D� �OD�

�FRPXQLWDW�� �SURJUDPHV� �GH� �IRUPDFLy«� �RQ� �HV� �SRGULD� �FRQWURODU� �LJXDOPHQW� �OD� �VHYD�

�FRQGXFWD� �L� �HYROXFLy� �L� �V¶REWLQGULHQ� �PLOORUV� �UHVXOWDWV�� �3HUTXq� �OD� �JHQW� �TXH� �HVWj� �HQ�

�PHVXUHV�SHQDOV�DOWHUQDWLYHV�UHLQFLGHL[�PROW�PHQ\V��

�����



�3HU� �WDQW���OD��PHYD��RSFLy��pV���LQWHQWHP��SRWHQFLDU��DOWUHV��PHVXUHV��GH��FRPSOLPHQW��GH��OHV�

�SHQHV�� �L� �GHL[HP� �OD� �SUHVy� �QRPpV� �SHU� �DTXHOOHV� �SHUVRQHV� �TXH� �VLJXL� �UHDOPHQW� �PpV�

�QHFHVVDUL�� �6t� �TXH� �KL� �KD� �JHQW� �TXH� �VH� �O¶KD��GH��FRQWURODU��PROW��PpV���TXH��FRPHW��GHOLFWHV�

�PROW�PpV�LPSRUWDQWV�L�TXH�JHQHUD�PROWD�LQVHJXUHWDW��

�3HU� �WDQW�� �DTXt� �OD� �SUHVy� �FRPSOHL[� �OD��VHYD��IXQFLy���3HUz��KL��KD��DOWUHV��WLSXV��GH��SHUVRQHV�

�TXH� �DPE� �WRWD� �VHJXUHWDW� �VHULD� �PLOORU� �WUHEDOODU� �DPE� �HOOHV��HQ��UqJLP��REHUW���+HP��SDVVDW�

�G¶XQ� ����� �D� �XQ� ����� �GH� �UqJLP� �REHUW�� �1R� �HVWLF� �FRQWHQW� �GH� �OD� �IHLQD� �TXH� �KHP� �IHW� �HQ�

�DTXHVWV�FLQF�DQ\V��SHQVR�TXH�SRGUtHP�DQDU�PpV�HQOOj�L�REWLQGUtHP�PLOORUV�UHVXOWDWV��

�+L��KD��JHQW��D��GLQV��DUD��PDWHL[��TXH��SRGULD��HVWDU��FRPSOLQW��HQ��UqJLP��REHUW���$��YHJDGHV��HOV�

�HTXLSV� �GH� �WUDFWDPHQW� �VyQ� �PDVVD� �FRQVHUYDGRUV�� �MR� �VHPSUH� �GHLD� �³DUULVTXHP� �PpV´��

�SHUTXq� �G¶DOJXQD� �PDQHUD� �KL� �KD� �JHQW� �TXH� �VH� �OD� �SRW� �FRQWURODU� �LJXDO� �HQ� �UqJLP� �REHUW���L�

�REWLQGUHP�PpV�ERQV�UHVXOWDWV��3UHVy��O¶~OWLPD�UHVSRVWD��

�-R� �PRGLILFDULD� �HO� �FRGL� �SHQDO"� �6t���DPE��DPSOLDU��OHV��PHVXUHV��SHQDOV��DOWHUQDWLYHV���DPE�

�PpV��PHVXUHV��GH��MXVWtFLD��UHVWDXUDWLYD���GH��UHSDUDFLy��GHO��GDQ\«��DOWUHV��IRUPHV��TXH��HQV�

�GRQLQ�PpV�YHQWDOO�GH�WUDFWDU�DPE�DTXHVWHV�SHUVRQHV��

�3��3HU�DFDEDU��VL�YROV�DIHJLU�DOJXQD�FRVD«�

�-R� �XV� �GLUp� �XQD� �FRVD�� �YDLJ� �DUULEDU� �DO� ������ �L� �GH� �OHV� �TXLQ]H� �SUHVRQV� �TXH� �KL� �KDYLD� �D�

�&DWDOXQ\D�� �QRPpV� �GXHV� �HVWDYHQ� �GLULJLGHV��SHU��GRQHV���7LQF��O¶RUJXOO��G¶KDYHU�PH¶Q��DQDW�

�DUD� �HO� ������� �GH� �OHV� �WUHW]H� �SUHVRQV� �TXH� �KL� �KD� �DUD�� �VHW� �HVWDQ��GLULJLGHV��SHU��GRQHV���eV�

�QRUPDOLW]DGRU� �L� �SRVLWLX� �DL[z�� �VyQ� �GRQHV� �PROW� �SUHSDUDGHV�� �DPE� �PROWD� �H[SHULqQFLD�

�SHQLWHQFLjULD��

���������3DXOD�0RQWHUR�

�3DXOD�0RQWHUR��H[GLUHFWRUD�GH�:DG�5DV�

�3��4XLQHV�UHVSRQVDELOLWDWV�Wp�XQD�GLUHFWRUD�GH�:DG�5DV"�

�8Q� �GLUHFWRU� �G
XQ��FHQWUH��pV��FRPSOH[��SHUTXq��XQ��FHQWUH��SHQLWHQFLDUL��pV��FRP��XQD��SHWLWD�

�FLXWDW�� �+HP� �GH� �GRQDU� �PHQMDU�� �QHWHMD�� �RUJDQLW]DFLy� �GH� �VDQLWDW�� �HGXFDFLy�� �DFWLYLWDWV����

�6HJXLPHQW� �L� �FRPSOLPHQW� �GH� �OD� �OOHL� �L� �QRUPDWLYD� �GH� �OD� �SHQD�� �H[SHGLHQWV� �MXGLFLDOV����

�����



�,PSOHPHQWDFLy��G
XQ��PRGHO��GH��WUHEDOO��DPE��HO��TXDO��OD��OOHL��GHPDQD���DPE��O
REMHFWLX��GH��OD�

�UHKDELOLWDFLy�� �7HQV� �SURIHVVLRQDOV� �GH� �GLIHUHQWV� �WLSXV���DPE��GLIHUHQWV��SURSzVLWV��L��OD��WHYD�

�IXQFLy�pV�DJOXWLQDU�KR�WRW�L�TXH�HV�FRPSOHL[L�OD�OOHL��

�8Q� �ERQ� �FRPSOLPHQW� �GHOV� �GUHWV� �KXPDQV�� �HOV� �LQWHUQV� �VyQ� �PROW� �YXOQHUDEOHV� �L��OD��QRVWUD�

�UHVSRQVDELOLWDW� �pV� �IHU� �XQ� �ERQ� �H[HUFLFL� �GHO� �SRGHU� �TXH� �WHQLP� �VREUH� �OHV� �SHUVRQHV� �L� �XQ�

�H[TXLVLW��UHVSHFWH��GHOV��GUHWV��KXPDQV���$L[z��D��YHJDGHV��pV��EDVWDQW��FRPSOLFDW���$TXHOOHV�

�SHUVRQHV� �WHQHQ� �SUREOHPjWLTXHV� �FRPSOH[HV�� �~OWLPDPHQW� �WHQLP� �PROWV� �SUREOHPHV� �GH�

�VDOXW� �PHQWDO�� �/D� �VDQLWDW� �GHO� �GHSDUWDPHQW� �GH� �VDOXW�� �OD� �SDUW� �HGXFDWLYD� �GH� �IRUPDFLy�

�UHJODGD� �GHSqQ� �GHO� �GHSDUWDPHQW� �G
HGXFDFLy� �QR� �QRPpV� �pV� �UHVSRQVDELOLWDW� �GHO�

�GHSDUWDPHQW� �GH� �MXVWtFLD�� �W
KDV� �GH� �FRRUGLQDU� �DPE� �PRVVRV� �SHU� �WUDVOODWV�� �OD� �YLJLOjQFLD�

�WDPEp��HOV��FRUUHVSRQ���7X��HVWjV��DOOj��FRP��D��UHVSRQVDEOH��Pj[LP���SHUz��KDV��GH��FRRUGLQDU�
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�LQIRUPDFLy��FDPSDQ\HV�GH�GLYXOJDFLy����

�(V� �YDQ� �FUHDU� �HO� �&(6,'� ��FRQVHOO� �SHU� �D� �OD� �LJXDOWDW� �GH� �OHV� �GRQHV����� �XQ� �JUXS� �GH�

�IXQFLRQjULHV� �G
LQWHULRU� ��OD� �JHQW� �GH� �EODX��TXH��GLHP���TXH��WDPEp��KDQ��FUHDW��DTXHVW��JUXS��

�'LQV��HO��SURMHFWH��GH��JqQHUH��HVWDQ��LQWHQWDQW��DJOXWLQDU��WRW��L��TXH��WRWHV��MXQW��DPE��UHFXUVRV�

�KXPDQV���XQ��FRPDQGDPHQW��GHO��FHQWUH���WqFQLF��GH��SUHYHQFLy��GH��ULVFRV�����SXJXLQ��IRUPDU�

�HO��TXH��KHP��DQRPHQDW��&RQVHOO��SHU��D��OD��,JXDOWDW��GH��FDGD��FHQWUH��SHQLWHQFLDUL���+DXULD��GH�

�WHQLU� �PpV� �IRUoD� �TXH��OHV��UHIHUHQWV��GH��JqQHUH��SHUTXq��DTXHVWHV��PROWHV��YHJDGHV��HVWDQ�

�PROW�VROHV��QR�WHQHQ�SUHVVXSRVWV�L�KR�IDQ�FRP�XQD�WDVFD�PpV�GH�OD�VHYD�SUzSLD��

�1LQJ~� �HP� �WUHX� �IHLQD� �GH� �SVLFzORJD� �SHU� �IHU� �GH� �UHIHUHQW� �GH� �JqQHUH�� �IDQ� �GREOH� �WDVFD��

�,QWHQWHP� �DPE� �DTXHVW� �FRQVHOO� �TXH� �HVWLJXLQ� �PpV� �FRRUGLQDGHV� �L� �TXH��WLQJXLQ��XQ��VXSRUW�

�GHV�GH�OD�SDUW�GLUHFWLYD��SHU�DL[z�KHP�YROJXW�TXH�KL�KDJL�XQ�FRPDQGDPHQW�GHO�FHQWUH��

�3��&RP�V
DERUGD�HO�WHPD�GH�OD�LQWHUVHFFLRQDOLWDW�GLQV�OHV�SUHVRQV"�

�1R� �V
DERUGD�� �3HQVHX� �TXH� �DTXHVW��FRQFHSWH��G
LQWHUVHFFLRQDOLWDW��VL��SDUOHV��DPE��OD��JHQW�

�TXH� �HVWj� �WUHEDOODQW� �DOV� �FHQWUHV� �QL� �HQWHQHP� �GH� �TXq� �HVWHP� �SDUODQW�� �pV� �XQ� �WHPD�

�SHQGHQW���4XDQ��SDUOHP��GH��OD��LQWHUYHQFLy��HQ��HO��PRGHO��GH��OHV��GRQHV��OD��LQWHUVHFFLRQDOLWDW�

�KD� �GH� �VRUWLU�� �SHUTXq� �PROWHV� �G
HOOHV� �WDPEp� �VyQ��HVWUDQJHUHV���KL��KD��FDSHV���+L��KD��XQHV�

�TXH� �VyQ� �GRQHV�� �GRQHV� �GHOLQT�HQWV�� �GRQHV� �GHOLQT�HQWV� �HVWUDQJHUHV�� �LOāOHJDOV�� �DPE�

�ILOOV���� �,� �VL� �SDUOHP��GHO��WHPD��/*7%,��MD��HQV��PRULP���6yQ��OHV��GLIHUHQWV��FDSHV��TXH��VXPHQ�

�PDUJLQDOLWDW� �L� �SHQVR� �TXH� �QR� �V
DERUGD� �G
XQD� �PDQHUD� �LQWHJUDO�� �$ERUGHV� �WRW� �GH� �IRUPD�
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�LQGLYLGXDO���SHUz��QR��GH��PDQHUD��LQWHJUDO���-R��FUHF��TXH��QR��KL��KD���SHUz��MR��VRF��PROW��FUtWLFD��

�eV�XQD�WDVFD�SHQGHQW��

�3��,�FRP�FUHXV�TXH�HV�SRGULD�DERUGDU"�

�4XH��OHV��SURIHVVLRQDOV��WLQJXLQ��IRUPDFLy���6L��OD��SURIHVVLRQDO��TXH��HVWj��DOOj��QR��VDS��GH��TXq�

�HVWHP� �SDUODQW� �pV� �PROW� �FRPSOLFDW�� �1HFHVVLWHP� �PROWD� �IRUPDFLy�� �7DPEp� �DFFLRQV�

�HVSHFtILTXHV� �L� �GLULJLGHV�� �-R� �SDUWHL[R� �GH� �OD� �LGHD� �GH� �SDUODU� �DPE� �OD��GRQD��L��GHWHFWDU��OHV�

�VHYHV� �SUREOHPjWLTXHV� �L� �D� �SDUWLU� �G
DTXt� �IHU� �O
DERUGDWJH�� �6HQVH� �XQD� �ERQD� �IRUPDFLy� �L�

�GLDJQRVL� �QR� �VDEUHP� �TXq� �IHU�� �$UD� �PDWHL[� �QR� �WHQLP� �QL� �LGHD�� �SHU� �DL[z� �XV� �GHLD� �HO� �GH�

�O
HQTXHVWD�� �7LQF� �REVHVVLy� �DPE� �SUHJXQWDU� �D� �OD� �JHQW�� �SHUz� �pV� �TXH� �VL� �QR� �QR� �VDEHP�� �L�

�OODYRUV��TXDOVHYRO��DFFLy��QR��HVWDUj��FRRUGLQDGD��DPE��OD��QHFHVVLWDW���8QD��GRQD��HVWUDQJHUD�

�TXH� �VLJXL� �PDUH� �WLQGUj� �XQHV� �QHFHVVLWDWV� �PROW� �GLIHUHQWV� �DPE� �DOJ~� �TXH� �WLQJXL� �OD� �VHYD�

�IDPtOLD�DTXt��L�TXH�WLQJXL�IHLQD��R�QRPpV�XQD�FULDWXUD«�

�3��4Xq�pV�HO�SURMHFWH�GH�=RQD�)UDQFD"�

�=RQD��IUDQFD��pV��O
H[FXVD��SHU��PLUDU��O
HTXLSDPHQW���HO���WRFKR����4Xq��YRO��GLU��XQ��HTXLSDPHQW�

�DPE��PLUDGD��GH��JqQHUH"��,��pV��XQD��H[FXVD��SHU��UHIRUPXODU��HO��PRGHO��G
LQWHUYHQFLy��TXDQW�

�DOV� �HVSDLV��L��HQ��TXDQW��DPE��OHV��SHUVRQHV��LQWHUQHV���TXH��V��YHXUDQ��EHQHILFLDGHV��OHV��TXH�

�HVWLJXLQ� �D� �OD� �=RQD� �)UDQFD� �L� �OHV� �TXH� �QR�� �$� �=RQD� �)UDQFD� �QR� �SRGHQ� �HVWDU� �WRWHV� �OHV�

�GRQHV��GH��&DWDOXQ\D���LQWHQWHP��UHVSHFWDU��OD��WHUULWRULDOLWDW��L��QR��VHJUHJDU��OD��SHUVRQD��IRUD�

�GHO� �VHX� �OORF� �GH� �FRQYLYqQFLD�� �7HQLP� �XQ� �PzGXO� �D� �*LURQD�� �XQ� �D� �7DUUDJRQD�� �XQ� �SHWLW� �D�

�/OHLGD� �L� �OD� �UHVWD� �GH� �&DWDOXQ\D� �FHQWUDO� �L� �OHV� �FRPDUTXHV� �GHO� �YROWDQW� �GH� �%DUFHORQD�

�HVWDULHQ�D�OD�=RQD�)UDQFD��

�3��&RP�V
DSOLFD�DL[z�DO�GLVVHQ\�L�O
DUTXLWHFWXUD�G
XQD�SUHVy�IHPLQLVWD"�

�-R� �XV� �H[SOLFR� �HO� �TXH� �HV� �YD� �IHU� �DPE� �6DQW� �/ORUHQo�� �(O� �SROLHVSRUWLX� �WHQLD� �XQD� �PLUDGD�

�WRWDOPHQW��GLIHUHQW���7HQtHP��VDOHV��SROLYDOHQWV���OORFV��DPE��PLUDOOV��SHU��SRGHU��IHU��EDOO���XQD�

�FRVD� �TXH� �YROLHQ� �DPE� �JDQHV� �OHV� �LQWHUQHV�� �7HQtHP��XQD��LGHD��PROW��LPSRUWDW��GH��TXq��OHV�

�GRQHV���FRP��WHQHQ��PHQRU��ULVF��GH��FRQIOLFWH���XQD��FRQGXFWD��VRFLDO��PHQ\V��FRQIOLFWLYD���HOV�

�SHUtPHWUHV��L��WRWHV��OHV��T�HVWLRQV��GH��VHJXUHWDW��WHQLHQ��XQ��QLYHOO��LQIHULRU���1R��FDOLD���(V��YDQ�

�IHU� �SHU� �H[HPSOH� �DSDUWDPHQW� �SHU� �TXq� �YROLHQ� �LQWURGXLU� �XQD� �YLVLy� �PpV��FRPXQLWjULD���OHV�

�GRQHV� �HVWDQ� �PpV� �DFRVWXPDGHV� �D� �FRPSDUWLU�� �GHFLGLU� �GH� �IRUPD� �FRPSDUWLGD�� �/D��PDMRU�
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�SDUW� �GHOV� �PzGXOV� �TXH� �KL� �KDYLD� �D� �GRQHV� �HUHQ� �EORFV� �G
DSDUWDPHQWV�� �(UHQ� ��� �EORFV� �L� �D�

�FDGD� �EORF� �KL� �KDYLD� ��� �SLVRV� �DPE� ����� �DSDUWDPHQWV� �FRPSDUWLWV� �SHU� ����LQWHUQHV���&RP��VL�

�IRV� �XQ� �SLV� �G
HVWXGLDQWV�� �WHQLHQ� �FXLQD�� �EDQ\V���� �'LQV� �GHO� �EORF�� �OD� �FRPXQLWDW�� �WHQLHQ�

�HVSDLV� �FRPSDUWLWV� ��EXJDGHULD�� �DOJXQV� �WHUPHV� �GH� �OD� �FXLQD� �HV� �SRGLHQ� �IHU� �GH� �IRUPD�

�DXWzQRPD���$UD�KL�KD�XQD�FXLQD�FHQWUDO��HW�SRUWHQ�HO�PHQMDU�L�PHQJHV�DO�PzGXO��

�1RVDOWUHV� �FUHjYHP� �OD� �SRVVLELOLWDW� �TXH� �HQ� �DOJXQV� �jSDWV�� �VREUHWRW� �VRSDUV�� �OHV� �GRQHV�

�SRJXHVVLQ� �IHU� �HO� �VHX� �VRSDU� �D� �O
DSDUWDPHQW� �L� �TXH� �HQ� �DOWUHV� �jSDWV� �KL� �KDJXpV� �XQ�

�PHQMDGRU� �FHQWUDO�� �FRP� �XQD� �XQLYHUVLWDW�� �XQ� �FHUW� �QLYHOO� �G
DXWRQRPLD�� �/HV� �LQWHUQHV� �HV�

�FRQYHUWHL[HQ� �HQ� �SHUVRQHV� �WRWDOPHQW� �GHSHQGHQWV�� �L� �QRVDOWUHV� �YROtHP� �LQFUHPHQWDU� �HO�

�QLYHOO��GH��GHFLVLy���L��HUD��SRVVLEOH��SHUTXq��OHV��LQWHUQHV��QR��WHQHQ��FRQIOLFWH���VyQ��PROW��QHWHV�

�L��FXURVHV���KL��KD��XQD��YLVLy��PROW��GLIHUHQW��HQWUH��KRPHV��L��GRQHV���/D��ERWLJD���HQ��XQ��FHQWUH�

�SHQLWHQFLDUL�� �O
HFRQRPDW�� �KL� �KD� �XQD� �VDOD� �GH� �GLD� �JUDQ� �DPE� �XQD� �ILQHVWUHWD� �RQ� �O
LQWHUQ�

�V
DSURSD���GHPDQD��DOJXQD��FRVD��DVVHQ\DODQW���L��LQWHUQ��TXH��GHVSDW[D��OL��GRQD���1RVDOWUHV�

�SODQWHMjYHP� �XQD� �ERWLJD� �WLSXV� �VXSHUPHUFDW�� �RQ� �SRWV� �HQWUDU�� �WRFDU� �PLUDU� �VHOHFFLRQDU� �L�

�SDJXHV�D�OD�VRUWLGD��

�(Q� �XQ��FHQWUH��GH��GRQHV��pV��SRVVLEOH���HQ��XQ��FHQWUH��G
KRPHV��QR���WRW��HVWDULD��HVWULSDW��HQ�

�GRV� �GLHV�� �(O��WHPD��GH��OD��PDWHUQLWDW��QRVDOWUHV��WHQtHP��OD��SURSRVWD��GH��FUHDU��XQV��HVSDLV�

�TXH��HUHQ��FRP��DSDUWDPHQWV��RQ��OHV��GRQHV��SRGLHQ��YHQLU��DPE��HOV��VHXV��ILOOV��GH��IRUD���DPE�

�HOV��TXDOV��QR��SRGHQ��FRQYLXUH���SRGLHQ��YHQLU��GXUDQW��XQ��GLD��R��XQ��FDS��GH��VHWPDQD���SRGHU�

�GRUPLU� �DPE��HOOV���KL��KDYLD��XQ��HVSDL��FHQWUDO��DPE��XQ��PLQL��SDUF���HV��FXLGDYD��PROW��OD��SDUW�

�GH� �FRPXQLFDFLRQV� �DPE� �MRJXLQHV�� �FRORUV���� �(VWDYD� �FRQVWUXwW� �SHUTXq� �OHV� �FULDWXUHV� �QR�

�VDEHVVLQ��TXH��HQWUDYHQ��GLQV��G
XQD��SUHVy���(V��YD��FUHDU��XQD��JXDUGHULD��GLIHUHQFLDGD��SHU�

�HGDWV�GLQV�HO�FHQWUH��

�1RVDOWUHV� �HQV� �SODQWHMjYHP� �TXH� �LQFO~V� �SRGLD� �VHU� �XQD� �JXDUGHULD� �TXH� �SRJXpV� �GRQDU�

�FDEXGD� �DO� �SREOH� �RQ� �HVWDYD� �HO� �FHQWUH�� �L� �TXH� �TXDOVHYRO� �PDUH� �SRJXpV� �SRUWDU� �DOV� �VHXV�

�ILOOV�� �6yQ� �WHPHV� �TXH� �HVWHP� �SHQVDQW� �HQ� �OHV� �SUHVRQV� �DFWXDOV�� �$OJXQHV� �GRQHV� �WHQLHQ�

�SUREOHPHV� �GH� �VDOXW� �PHQWDO��L��QR��YROtHP��TXH��HVWLJXHVVLQ��WRW��HO��GLD��D��LQIHUPHULD���L��YDP�

�FUHDU�XQ�PzGXO�PpV�SHWLW�DPE�XQHV�FRQGLFLRQV�DPELHQWDOV�PROW�PpV�DPDEOHV��
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�3��(V�UHVFDWDUDQ�FRVHV�SHU�=RQD�)UDQFD"�

�-R�LQWHQWDUp�FRODU�KR�WRW����

�3��4XLQV�VRQV�HOV�DUJXPHQWV�TXH�HW�YDQ�GLU�SHU�QR�WLUDU�HO�SURJUDPD�HQGDYDQW"�

�7RWDOPHQW� �HFRQzPLFV�� �(UD� �XQD� �SUHVy� �PROW� �PpV� �EDUDWD�� �V
HVWDOYLDYD� �PROW�� �0DOJUDW�

�DL[z�� �HUD��XQ��WHPD��HFRQzPLF���6
KDYLD��GH��FUHDU��XQD��G
KRPHV���OD��GH��OOHGRQHUV���R��OD��GH�

�GRQHV�� �L� �HV� �YD� �RSWDU� �SHU� �OD� �G
KRPHV� �SHUTXq� �OD� �SREODFLy� �PDVFXOLQD� �KDYLD� �FUHVFXW�

�PROWtVVLP�� �/D� �SREODFLy� �IHPHQLQD� �HVWj� �HQ� �XQ� ��� �L� �SLFR� ��� �GH� �OD� �SREODFLy� �WRWDO�� �L� �HOV�

�KRPHV� �HVWDYHQ� �DILQDWV� �D��OD��0RGHO���HQ��XQD��FHOāOD��SRGLHQ��KDYHU�KL������SHUVRQHV���$PE�

�OD�FULVL�GHO�����������V
KDYLD�GH�SULRULW]DU�L�HV�YD�HVFROOLU�OD�SUHVy�G
KRPHV��

�3���3RWVHU��KDXULD��FUHDW��XQD��PLFD��GH��FRQWURYqUVLD��SHU��SDUW��GH��OD��UHVWD��GH��OD��JHQW�
��SHOV�DSDUWDPHQWV�L�WDO��XQD�FRVD�XWzSLFD�"�

�$TXHVWD� �YLVLy� �OD� �WHQLP� �VHPSUH�� �$TXHVWD� �YLVLy� �HV� �YD� �FUHDU� �TXDQ� �HV� �YD� �LQDXJXUDU�

�OOHGRQHUV���-R��YDLJ��HVWDU��D��OHV��SRUWHV��REHUWHV��HQVHQ\DQW��OD��SUHVy��SHU��WRWD��OD��JHQW��TXH�

�YROJXpV��YHQLU���L��QR��SRGHX��LPDJLQDU��OHV��FRVHV��TXH��HV��GHLHQ��TXDQ��YDQ��YHXUH��OD��SLVFLQD�

�R��HO��SROLHVSRUWLX���9HLHQ��XQD��VqULH��G
HTXLSDPHQWV���FRP��OD��FXLQD���/D��JHQW��GH��O
jUHD��GHLD�

��pV��TXH��DL[z��QR��HVWj��QL��DO��PHX��SREOH�����MR��QR��WLQF��SLVFLQD«����/D��JUjFLD��HVWj��D��H[SOLFDU�

�SHU� �TXq� �DL[z� �pV� �XQ� �EHQHILFL�� �1R� �SHUTXq��HVWLJXLQ��SUHQHQW��HO��VRO���QR��VHUYHL[��SHU��DL[z��

�DL[z� �pV� �SHU� �FUHDU� �XQ� �VLVWHPD� �TXH� �DMXGL� �D� �OD� �VHYD� �HGXFDFLy� �L� �OD� �VRFLHWDW� �HV� �YHXUj�

�EHQHILFLDGD�� �$TXHVW� �GLVFXUV� �pV� �PROW� �FRPSOLFDW� �GH� �IHU� �DUULEDU� �D� �GHWHUPLQDGHV�

�SHUVRQHV���4XDQ��YHXHQ��HO��VLVWHPD��GH��VDQLWDW��TXH��WHQLP���HQ��XQD��SUHVy��SRGHQ��KDYHU�KL�

����PHWJHV���L��KR��YHXHQ��FRP��XQD��EDUEDULWDW���SHUTXq��HQ��XQ��FDS��KL��KD��PHQ\V��PHWJHV��SHU�

�KDELWDQWV���$TXHVWD��FRPSDUDWLYD��VHPSUH��VHUj��IDOVD���pV��XQ��GLVFXUV��IDOV���6
KD��GH��SHQVDU�

�TXq�V
DFRQVHJXHL[�HOV�UHFXUVRV�TXH�KL�KD�XQD�SUHVy��

�7RW��GLVPLQXHL[��HO��ULVF��GH��YtFWLPHV���L��O
LPSRUWDQW��pV��GHPRVWUDU��TXH��DL[z��TXH��HV��ID��Wp��XQ�

�HIHFWH��TXH��EHQHILFLD��D��OD��VRFLHWDW���3HU��DL[z��pV��LPSRUWDQW��TXH��KL��KDJL��XQ��GLVFXUV��S~EOLF�

�L� �TXH� �KL� �KDJL� �XQ� �FRQHL[HPHQW� �GHO� �TXDO� �HV� �ID�� �eV� �PROW� �GLItFLO� �D� �YHJDGHV� �LQWURGXLU� �HO�

�GLVFXUV�GH�SHU�TXq�IHP�OHV�FRVHV��
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�6L� �DQHP� �D� �O
H[WUHP�� �TXDQ� �MR� �YDLJ� �FRPHQoDU� �D� �WUHEDOODU� �YDLJ� �FRPHQoDU� �D� �OD��PRGHO���L�

�TXDQ� �YDLJ� �FRPHQoDU� �D� �WUHEDOODU� �GH� �SVLFzORJD� �YDLJ� �HVWDU� �D� �ILQDOV� �GHOV� ����� �eUHP� ���

�SVLFzORJXHV� �SHU� ������ �LQWHUQV�� �/D� �JHQW� �GHLD� �SHUTXq� �KD� �G
KDYHU�KL� �SVLFzOHJV� �D� �OD�

�PRGHO"��'RQFV��TXH��HV��IRWLQ��QR��Vp��TXq���$UULEDW��DO��Pj[LP���DUULEHP��D��TXq��HVWLJXLQ��WRW��HO�

�GLD��DO��FHO��FDVWLJDWV���3HUz��OD��OOHL��QR��GLX��TXH��DL[z��VLJXL��XQ��FjVWLJ���OD��OOHL��Wp��XQ��REMHFWLX��GH�

�UHKDELOLWDFLy� �L� �GH� �FRQWHQFLy�� �1RVDOWUHV� �KHP� �GH� �FXVWRGLDU� �HOV� �LQWHUQV�� �SHUz� �HO� �QRVWUH�

�REMHFWLX� �QR� �pV� �TXH� �HVWLJXLQ� �HO� �SLWMRU� �SRVVLEOH�� �VLQy� �FUHDU� �HO� �VLVWHPD� �SHU� �SRGHU�

�UHKDELOLWDU�SHUTXq�OD�VRFLHWDW�HV�YHJL�EHQHILFLDGD�D�OODUJ�WHUPLQL��

�3��&UHXV�TXH�HO�SURMHFWH�V
KDJXpV�IHW�LJXDO�VL�KDJXHVVLQ�VLJXW�KRPHV"�

�(OV� �SURMHFWH� �YD� �VRUWLU� �D� �FRQFXUV� �S~EOLF� �L� �HO� �SURMHFWH� �HO� �YDQ� �GHVHQYROXSDU� �XQV�

�DUTXLWHFWHV� �TXH� �QR� �Vp� �TXL� �HUHQ�� �3HUz� �OHV� �GRQHV� �DPE� �TXL� �MR� �YDLJ� �WUHEDOODU�� �OHV�

�DUTXLWHFWHV���-R��FUHF��TXH��OD��YLVLy��GH��JqQHUH��QR��OD��GRQDYHQ��WDQW��OHV��DUTXLWHFWHV��FRP��OHV�

�DOWUHV� �SHUVRQHV� �TXH� �YDP� �HVWDU�� �/L� �YDQ� �GRQDU� �SUHJXQWDU� �D� �OHV� �LQWHUQHV�� �D� �OHV�

�FRPSDQ\HV�� �-R� �UHFRUGR� �XQD� �FRPSDQ\D� �TXH� �HVWDYD� �DO��PHX��FRVWDW��L��OL��YDLJ��SUHJXQWDU�

�TXH� �VL� �HOOD� �HVWLJXpV� �LQWHUQD� �TXH� �QHFHVVLWDULD�� �(V� �YD� �TXHGDU��FRP���L��HVWD��TXp��GLFH����,�

�HP��YD��GLU���XQ��ELGHW����O
~OWLP��TXH��HP��YD��SDVVDU��SHO��FDS���,��HOOD��P
KR��YD��H[SOLFDU��SHUTXq�

�DPE� �OD� �PHQVWUXDFLy� �QR� �Vp� �TXq�� �L� �D� �QLQJ~� �VH� �OL� �KDYLD��RFRUUHJXW���0ROWHV��GH��OHV��LGHHV�

�YDQ� �VRUWLU��GH��SUHJXQWDU��L��GH��YHXUH��LGHHV��G
DOWUHV��SDwVRV���FRP��6XqFLD��R��)LQOjQGLD���(Q�

�DTXHOOV� �SDwVRV� �OD� �YLVLy� �GH� �OHV� �PHVXUHV� �SHQDOV� �pV� �GLIHUHQW�� �8Q� �JUXS� �GH� �JHQW� �TXH� �OL�

�GRQDYD�DO�FDS�L�OD�PDMRU�SDUW�pUHP�GRQHV��

�3�� �0zGXOV� �L� �SUHVRQV� �GH� �PDUHV�� �4XLQV� �FUHXV� �TXH� �VyQ� �HOV� �DVSHFWHV� �SULQFLSDOV�
�TXH� �V
KDQ� �GH� �PLOORUDU� �D� �O
KRUD� �GH� �SHUPHWUH� �XQD� �FULDQoD� �DGHTXDGD� �D� �OHV�
�SUHVRQV"�

�(Q� �SULPHU� �OORF�� �XQHV� �LQVWDOāODFLRQV� �GLIHUHQWV� �SHU� �OHV� �FULDWXUHV�� �eV� �FHUW� �TXH� �HO�

�GHSDUWDPHQW� �GH� �PDUHV� �QR� �Wp� �UHL[HV�� �L� �OHV� �SRUWHV� �HVWDQ� �REHUWHV� �D� �OD� �QLW�� �SHUz� �pV� �XQ�

�GHSDUWDPHQW� �PROW� �DQWLF� �L� �QR� �pV� �XQ� �OORF� �SHU� �WHQLU� �FULDWXUHV� �DOOj� �GLQV�� �-R� �FUHF� �TXH� �HO�

�QLYHOO�GH�SURWHFFLy�GH�OHV�QHQHV�TXH�HVWDQ�D�OD�SUHVy�WDPEp�KDXULD�GH�VHU�PDMRU��

�1RVDOWUHV� �WUHEDOOHP� �SHQVDQW� �TXH� �SULPHP� �HO� �GUHW� �GHO� �QHQ� �D� �HVWDU� �DPE� �OD� �PDUH��

�VREUHWRW��DPE��HOV��SULPHUV��PHVRV���3HUz��OHV��LQVWDOāODFLRQV��QR��VyQ��DGHTXDGHV���+HP��GH�
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�FUHDU� �SURMHFWHV� �G
LQWHUYHQFLy� �DPE� �OHV� �PDUHV� �GLIHUHQWV�� �+HP� �GH� �SRWHQFLDU� �DPE� �PpV�

�UHFXUVRV�L�LQWHUYHQFLy�GH�OHV�PDUHV�L�HOV�QHQV��OD�PDWHUQLWDW��

�$��:DG�5DV��KL��KD��XQD��HGXFDGRUD��GH��PDUHV��L��HV��GHGLFD��D��HPSRUWDU�VH��OHV��FULDWXUHV��GH�

�GLQV� �D� �IRUD�� �pV� �PpV� �XQD� �FRQGXFWRUD� �GH� �QHQV���QR��Wp��GLVSRQLELOLWDW���0DMRU��FRRUGLQDFLy�

�DPE� �ILVFDOLD� �SHU� �DERUGDU� �VHJRQV� �TXLQHV� �VLWXDFLRQV�� �PROW� �FRPSOLFDGHV�� �+L� �KD�

�VLWXDFLRQV� �GH� �PDUHV� �L� �FULDWXUHV� �TXH� �ILVFDOLD� �GH� �PHQRUV� �KDXULD� �GH� �WHQLU� �XQ� �XOO� �PpV�

�SRVDW� �DTXt�� �eV� �XQ� �WHPD� �PROW� �FRPSOLFDW� �SHUTXq� �KHP� �WLQJXW� �VLWXDFLRQV� �GH� �GRQHV�

�LQWHUQHV� �TXH� �HVWDYHQ��HQ��SURFHVVRV��GH��GURJRGHSHQGqQFLD��L��TXH��WHQLHQ��HO��EHEq��DOOj��L�

�TXH� �IHP�� �OL� �WUHXV� �OD� �FULDWXUD�� �OL� �GHL[HV� �OD� �FULDWXUD��VDEHQW��TXH��HVWj��FRQVXPLQW���TXLQHV�

�FXUHV"�+HP�GH�WHQLU�XQD�JUDQ�VXSHUYLVLy��

�5HFRUGR� �XQD� �VLWXDFLy� �TXDQ� �HUD� �GLUHFWRUD� �GH� �:DG�5DV� �G
XQD� �QRLD� �TXH� �YD� �PRULU� �DO�

�GHSDUWDPHQW� �GH� �PDUHV� �SHU� �XQD� �VREUHGRVL�� �HV� �YD� �DYLVDU� �D� �XQD� �DOWUD� �PDUH� �L� �QR� �OD�

�WUREjYHP� �L� �V
KDYLD� �TXHGDW� �DPE� �OD� �[HULQJD� �DO� �EUDo� �L� �V
KDYLD��PRUW���(O��QHQ��HVWDYD��D��OD�

�FXQD�� �SORUDQW�� �L� �HV� �YD� �DVVDEHQWDU� �XQD� �DOWUD� �FRPSDQ\D� �SHUTXq� �HO� �QHQ� �SORUDYD� �L� �QR�

�WUREDYD��D��OD��VHYD��PDUH���1RVDOWUHV��WHQtHP��VRVSLWHV��TXH��DTXHVWD��QRLD��FRQVXPLD���SHUz�

�HOOD� �QR� �YROLD� �IHU� �LQWHUYHQFLy�� �KDYLHV� �GH� �WHQLU� �PROWD� �FXUD� �DPE� �OHV� �LQWHUYHQFLRQV� �DPE�

�HOOD�SHUTXq�HUD�PDUH�UHFHQW��

�eV� �PROW� �FRPSOLFDW� �SUHQGUH� �GHFLVLRQV��DQLYHOODQW��HOV��GRV��GUHWV���HOV��GH��OHV��LQWHUQHV��L��HO�

�GH��OD��FULDWXUD��TXH��HVWj��VRWD��OD��WHYD��UHVSRQVDELOLWDW���3HUz��VREUHWRW��HO��SULPHU��TXH��KHP�

�GH� �IHU� �VyQ� �LQVWDOāODFLRQV� �GLIHUHQWV� �SHUTXq� �HO� �QHQ� �HVWLJXL� �Ep� �GXUDQW� �HO� �WHPSV� �TXH�

�HVWLJXL�DOOj�L�TXH�QR�WLQJXL�OD�VHQVDFLy�G
HVWDU�HQ�XQD�LQVWLWXFLy��

�+HP� �G
HOLPLQDU� �HO� �SHV� �LQVWLWXFLRQDO� �G
KDYHU� �GH� �WUDYHVVDU� �HO� �SDVVDGtV�� �YHXUH� �HOV�

�IXQFLRQDULV�� �HVFROWDU� �HOV� �VRUROOV���� �$� �YHJDGHV� �HOV� �QHQV� �GHLHQ� �VL� �HO� �VHX� �SDUH� �HUD� �XQ�

�IXQFLRQDUL�� �L� �SHQVHV� �TXH� �HVWHP� �IHQW"� �+HP� �GH� �FUHDU� �XQ� �FOLPD� �GLIHUHQW�� �/HV�

�LQVWDOāODFLRQV� �OD� �LQWHUYHQFLy� �TXH� �HV� �ID� �DPE� �HOOV� �L� �LQWHQWDU� �FRP� �PpV� �DYLDW� �PLOORU� �XQD�

�H[WHUQDOLW]DFLy� �GH� �OD� �FULDWXUD�� �&UHF� �TXH� �OHV� �WUHEDOODGRUHV� �GH� �:DG�5DV� �IDQ� �XQD� �PROW�

�ERQD��WDVFD��L��LQWHQWHQ��TXH��HOV��QHQV��HVWLJXLQ��HO��PHQRU��WHPSV��SRVVLEOH��GLQV��OD��SUHVy���$�

�YHJDGHV��YDQ��DPE��OD��VHYD��IDPtOLD��H[WHUQD��L��D��YHJDGHV��DPE��IDPtOLHV��G
DFROOLGD���7DPEp�

�YDQ�D�JXDUGHULHV�H[WHUQHV��RQ�QLQJ~�VDS�TXH�VyQ�ILOOV�GH�SUHVHV«�
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�3��(Q�O
jPELW�MXGLFLDO�KL�KD�VXSRUW"�

�5HDOPHQW��DO��QRVWUH��UHJODPHQW��KL��KD��PROW��SRFD��FRVD��GHVHQYROXSDGD��HQ��UHODFLy��DPE��OD�

�PDUH�� �6L� �PLUHX� �HO��QRVWUH��UHJODPHQW��SHQLWHQFLDUL��GLXHQ��TXH��HO��GHSDUWDPHQW��GH��PDUHV�

�KD� �GH� �VHU� �XQ� �HTXLSDPHQW� �VHSDUDW�� �SRF� �LQYDVLX���� �/D� �PDUH� �QR� �HV� �SRW� �VHSDUDU� �GH� �OD�

�FULDWXUD�� �QR� �HV� �SRW� �VDQFLRQDU� �L� �SRF� �PpV�� �/D� �OHJLVODFLy� �HQJORED� �HOV� �GUHWV� �GHO��PHQRU��

�SHUz� �QR� �KL� �KD� �XQ� �GHVHQYROXSDPHQW� �GH� �OD� �OHJLVODFLy� �SHQLWHQFLjULD� �HQ� �UHODFLy� �DPE� �HO�

�TXH� �KD� �GH� �VHU� �DL[z�� �)RUD� �GHO� �TXH� �pV� �OD� �OOHL� �GHSqQ� �GH� �FDGD� �DGPLQLVWUDFLy�� �TXH�

�GHVHQYROXSL�DTXHVW�GHSDUWDPHQW��

�&DWDOXQ\D��Wp��DXWRQRPLD��HQ��OD��UHVSRQVDELOLWDW��GH��O
jPELW��SHQLWHQFLDUL���$��0DGULG���GXUDQW�

�XQD��qSRFD���TXDQ��FUHjYHP��OD��SUHVy��GH��GRQHV��TXH��XV��GHLD���MR��YDLJ��FRLQFLGLU��DPE��XQD�

�GLUHFWRUD��GH��0DGULG���/L��YDLJ��H[SOLFDU��OHV��LGHHV��L��HQWUH��HOOHV��OL��YDLJ��H[SOLFDU��HO��WHPD��GHOV�

�DSDUWDPHQWV�� �$� �0DGULG� �OHV� �XQLWDWV� �GH� �PDUHV� �VH
Q� �YDQ� �H[WHUQDOLWDWV�� �HVWDQ� �IRUD� �GHOV�

�FHQWUHV���L��YDQ��FUHDU��HVWUXFWXUHV��WLSXV��DSDUWDPHQW���/HV��PDUHV��YLYLHQ��HQ��XQD��HVWUXFWXUD�

�FRP��OD��TXH��MR��KDYLD��SODQWHMDW���4XDQ��HP��YDQ��FRQYLGDU��YHXUH��OD��GH��0DOORUFD��YDLJ��YHXUH�

�HO� �VRO� �HQWUDQW� �SHU� �XQD� �EUHW[D� �L� �YDLJ� �SHQVDU� ��HQV� �KDQ� �DJDIDW� �OD� �LGHD� �L� �O
KDQ�

�GHVHQYROXSDW���

�'HSqQ� �PROW� �GH� �O
RUJDQLW]DFLy� �SHQLWHQFLjULD�� �eV� �XQ� �WHPD� �SHQGHQW� �HQ� �OD��PDWHL[D��OtQLD�

�TXH�HVWj�SHQGHQW�WRW�HO�WHPD�GH�OHV�PDUHV�HQ�O
jPELW�SHQLWHQFLDUL��

�3��(Q�TXq�FRQVLVWHL[�HO�SURMHFWH"�

�(O��SURMHFWH��Wp��FRP��D��REMHFWLX��SULQFLSDO��LPSXOVDU��DFWXDFLRQV��SHU��D��OD��LJXDOWDW��G
KRPHV��L�

�GRQHV� �WDQW� �HQ� �HOV� �SURIHVVLRQDOV� �G
H[HFXFLRQV� �SHQDOV�� �FRP� �OHV� �QR� �SHQDOV�� �$JDIHP�

�SROtWLTXHV��G
LJXDOWDW��SHU��OHV��SURIHVVLRQDOV���SHU��OHV��HGXFDGRUHV��L��SHU��OHV��LQWHUQHV���+HP�

�FUHDW� �XQD� �FRPLVVLy� �G
LJXDOWDW� �L� �WUHEDOOHP� �DPE� �OHV� �L� �HOV� �UHIHUHQWV� �GH� �JqQHUH� �GHOV�

�FHQWUHV��SHQLWHQFLDULV��GH��MXVWtFLD��MXYHQLO���7UHEDOOHP��WDPEp��DPE��O
RILFLQD��G
DWHQFLy��D��OHV�

�YtFWLPHV�� �/D� �UHVSRQVDEOH� �G
DWHQFLy� �D� �OHV� �YtFWLPHV� �WDPEp� �IRUPD� �SDUW� �G
DTXHVWD�

�FRPLVVLy� �G
LJXDOWDW�� �$OHVKRUHV�� �KHP� �IHW� �DTXHVW� �SURMHFWH� �TXH� �Wp� �WUHV� �HL[RV�� �(O��SULPHU�

�HL[��pV��SHU��SRWHQFLDU��OD��LJXDOWDW���HO��VHJRQ��HL[��pV��OD��SUHYHQFLy��GH��OD��YLROqQFLD��PDVFOLVWD��

�L�HO�WHUFHU�HL[��pV�HO�FDQYL�GH�YLVLy�L�GH�FXOWXUD�LQVWLWXFLRQDO��

�����



�+HP� �GH� �YHXUH� �TXLQHV� �FDPSDQ\HV� �GH� �VHQVLELOLW]DFLy� �GRQHP� �DOV� �SURIHVVLRQDOV� �TXH�

�HVWDQ��WUHEDOODQW��D��H[HFXFLy��SHQDO��SHUTXq��VjSLJXHQ��TXH��KL��KD��FRVHV��TXH��QR��HV��SRGHQ�

�FRPHWUH���/
DOWUH��GLD��XQD��IXQFLRQjULD��YD��VHQWLU��FULWV��GH���RMDOi��WH��YLROHQ���SXWD������$L[z��QR�

�pV��DVVXPLEOH���QR��HV��SRW��DGPHWUH��FRP��XQD��FRVD��KDELWXDO���QR��HV��SRW��DGPHWUH��TXH��D��PL�

�VH
P� �SRVL� �XQD� �QLQD� �LQIODEOH� �L� �VH
P� �GLJXL� �TXH� �KH� �DUULEDW� �ILQV� �DTXt� �SHUTXq� �WLQF� �FHUWHV�

�KDELOLWDWV���,��DL[z��SDVVD��GLQV��GH��O
jPELW��SHQLWHQFLDUL���1R��pV��DVVXPLEOH��TXH��XQD��LQWHUQD�

�GHO� �FHQWUH� �KDJL� �GH� �PLUDU� �TXDQ� �HQWUD� �L� �TXDQ� �VXUW� �SHUTXq� �Wp� ����� �LQWHUQV� �TXH� �HVWDQ�

�REVHUYDQW�� �+L� �KD� �LQWHUQHV� �TXH� �OHV� �KHP� �KDJXW� �GH� �WUDVOODGDU� �SHUTXq� �OHV� �DVVHWMDYHQ� �L�

�SHUVHJXLHQ� �DOWUHV� �LQWHUQV�� �+L� �KD� �LQWHUQHV� �TXH� �WHQHQ� �SRU� �SHUTXq� �SRWVHU� �TXDQ� �HO�

�IXQFLRQDUL�� �PHQWUH� �HV� �GXW[D�� �HQWUD� �D� �PLUDU�OD�� �2� �YHXUH� �FRP� �LQWHUQV� �HV� �PDVWXUEHQ�

�GDYDQW� �GH� �VHJRQV� �TXLQHV� �IXQFLRQDULHV���� �6yQ� �FRVHV� �TXH� �HVWDQ��SDVVDQW��HQ��HO��QRVWUH�

�jPELW� �L� �DL[z� �QR� �HV� �SRW� �DVVXPLU� �FRP� �FRVHV� �TXH� �SRGHQ� �SDVVDU�� �VyQ� �FRVHV� �TXH� �QR�

�SRGHQ�SDVVDU��

�6
KD��GH��FUHDU��XQ��FDQYL��GH��FXOWXUD��L��KHP��GH��IHU��HO��TXH��VLJXL��SHUTXq��QR��SDVVL���+L��KD��XQ�

�SURWRFRO��GH��IXQFLy��S~EOLFD��FRQWUD��O
DVVHWMDPHQW��SHU��UDy��GH��VH[H���L��pV��XQ��SURWRFRO��TXH�

�QR� �HV� �FRQHL[� �GLQV� �O
DGPLQLVWUDFLy�� �QR� �KL� �KD� �FDS� �GHQ~QFLD�� �+L� �KD��KDJXW��XQ��WRWDO��GH����

�GHQ~QFLHV�� �DOJ~� �HV� �FUHX� �TXH� �QR� �KL� �KD� �KDJXW��DVVHWMDPHQW��VH[XDO��SHU��SDUW��GH��QLQJ~"�

�$L[z��QR��V
KR��FUHX��QLQJ~���3HU��TXq��QR��GHQXQFLHQ"��3HUTXq��QR��HV��FRQHL[��HO��SURWRFRO���SHU�

�SRU����3HOV�PDWHL[RV�PRWLXV�TXH�QR�HV�GHQXQFLHQ�IRUD��

�$TXHVW� �SURMHFWH� �LQWHQWD� �GLIRQGUH� �HO� �SURWRFRO�� �HVWHP� �IHQW� �LQIRJUDILHV� �L� �YtGHRV�� �FUHDQW�

�SURFHGLPHQWV� �GH� �SURWHFFLy�� �FUHDQW� �HO� �PRGHO� �GH� �GRQHV�� �OD� �SUHVy� �GH� �GRQHV�� �LQWHQWDU�

�HVWDU�WRW�HO�GLD�DPE�OD�EDQGHUD�GLHQW�TXH�DL[z�QR�pV�DVVXPLEOH��QR�SRW�VHU��

�4XDQ�HV�SUHYHX�TXH�HV�FRPHQFL�D�DSOLFDU�DTXHVW�SURWRFRO"�

�'LQV� �GHOV� �WUHV� �HL[RV� �GHO� �SURMHFWH� �KL� �KD� �GLIHUHQWV� �DFWXDFLRQV�� �8QD� �pV� �OD� �GLIXVLy� �GHO�

�SURWRFRO��GH��IXQFLy��S~EOLFD��L��O
DGDSWDFLy��DO��QRVWUH��PHGL���-D��KHP��FRPHQoDW��D��UHGDFWDU��HO�

�WH[W� �L� �HVSHUHP� �TXH� �HVWLJXL� �DSURYDW� �HO� �PDUo�DEULO� �G
DTXHVW� �DQ\�� �9ROHP� �DJDIDU� �WRWD� �OD�

�QRUPDWLYD� �TXH� �HVWj� �YLQFXODGD� �HQ� �LJXDOWDW� �GH� �JqQHUH� �L� �YLROqQFLHV� �PDVFOLVWHV� �SHUTXq�

�V
HQWHQJXL� �TXH� �DTXHVW� �SURMHFWH� �QR� �pV� �FRPSOHPHQWDUL�� �pV� �XQ��SURMHFWH��TXH��OHJDOPHQW�

�HVWj� �REOLJDW� �D� �IHU� �GHV� �GH� �OHV� �DGPLQLVWUDFLRQV�� �([LVWHL[� �OD� �YLROqQFLD� �LQVWLWXFLRQDO�� �L�
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�VHJRQV��OD��QRYD��QRUPDWLYD��pV��TXDQ��XQD��DGPLQLVWUDFLy��QR��ID��HO��TXH��KD��GH��IHU��SHU��HYLWDU�

�OHV�YLROqQFLHV��,�QRVDOWUHV�KHP�G
HYLWDU�TXH�DL[z�SDVVL��

���������&DUOHV�6ROp�

�&DUOHV� �6ROp�� �WUHEDOODGRU� �GHO� �&HQWUH� �G
HVWXGLV� �MXUtGLFV�� �jUHD� �G
LQIRUPDFLy� �L� �H[HFXFLy�

�SHQDO�

�3��4XLQ�pV�HO�WHX�FjUUHF�DFWXDO"�

�$UD� �HVWLF� �DO� �FHQWUH� �G
HVWXGLV� �MXUtGLFV�� �jUHD� �G
LQIRUPDFLy� �L� �H[HFXFLy� �SHQDO�� �D� �OD��XQLWDW�

�G
LQYHVWLJDFLy��WqFQLF�G
LQYHVWLJDFLy��LQFLGqQFLHV�D�OHV�SUHVRQV������

�3��4XLQV�YDQ�VHU�HOV�WHXV�FjUUHFV�L�TXLQHV�WDVTXHV�KDYLHV�GH�GXU�D�WHUPH"�

�9DLJ� �HVWDU� �VLV� �DQ\V� ��IHEUHU� ������PDUo� �������� �6XEGLUHFWRU� �JHQHUDO�� �GHVSUpV� �GHO�

�GLUHFWRU� �pV� �UHVSRQVDEOH� �G
XQD� �EUDQFD� �GH� �OD� �JHVWLy�� �6XEGLUHFWRU� �GH� �SURJUDPHV� �GH�

�UHKDELOLWDFLy� ��HGXFDFLy�� �UHLQVHUFLy�� �SURJUDPHV� �IRUPDWLXV�� �FRRUGLQDW� �DPE� �HO�

�GHSDUWDPHQW��GH��VDOXW��L��HGXFDFLy���&RRUGLQDU��WRW��HO��TXH��HV��ID��D��OHV��SUHVRQV��HQ��DTXHVWD�

�PDWqULD��

�3�� �4XLQ� �pV� �HO� �IXQFLRQDPHQW� �GHOV� �SURJUDPHV� �GH� �5HKDELOLWDFLy� �GH� �6HUYHLV�
�3HQLWHQFLDULV�GH�OD�*HQHUDOLWDW"�

�$� �OHV� �SUHVRQV� �KL� �KD� ����� �WUHEDOODGRUV�� �MXULVWHV�� �SVLFzOHJV�� �WUHEDOODGRUV� �VRFLDOV������

�SUHVRQV� �L� ��������� �WUHEDOODGRUV�� �FDS� �GH� �SURJUDPHV���� �TXH� �GLULJHL[HQ� �D� �FDGD� �SUHVy��

�2UJDQLW]DU��HOV��WUHEDOODGRUV��D��SDUWLU��GHO��TXH��GLX��OD��OOHL���HO��TXH��IXQFLRQD��D��DOWUHV��SDwVRV��

�D� �SDUWLU� �GH� �O
H[SHULqQFLD���� �(V� �GHILQHL[HQ� �SURJUDPHV� �SHU� �WUDFWDPHQW�� �DGGLFFLRQV��

�FRQGXFWHV� �YLROHQWHV���� �(V� �WUHEDOOD� �L� �HV��GRQD��D��OHV��SUHVRQV��SHUTXq��KR��DSOLTXLQ���+L��KD�

�YLVLWHV��UHXQLRQV�SHU�GHVHQYROXSDU�DTXHVWD�IHLQD��

�3��)HX�SURJUDPHV�LQGLYLGXDOLW]DWV"�

�(V� �IDQ� �DOJXQV� �FDVRV� �LQGLYLGXDOV�� �SHUz� �QRUPDOPHQW� �pV� �SHU� �JUXSV� �G
LQWHUQV�� �$PE� �OD�

�FRYLG��DL[z��KD��DIHFWDW��PROW���(O��JUXS��G
LQWHUQV��IDQ��HO��SURJUDPD��L��V
DYDOXD��VL��KDQ��G
HVWDU�

�HQ��UqJLP��RUGLQDUL���HQ��WHUFHU��JUDX�����7HQHQ��XQD��HLQD��G
DYDOXDFLy��GH��ULVF���$TXHVWD��GLX��HO�

�����



�QLYHOO� �GH� �ULVF� �GH� �FDGD� �SHUVRQD� ��H[�� �PDQFD� �GH� �FRQWURO� �L� �FRQVXP� �GH� �GURJXHV�� �GRQFV�

�V
H[HFXWD�HO�SOD�VHJRQV�OHV�VHYHV�QHFHVVLWDWV���

�3�� �+L� �KD� �GLIHUqQFLHV� �HQWUH� �OD� �UHKDELOLWDFLy� �SHQLWHQFLjULD� �GHOV� �KRPHV� �L� �GH� �OHV�
�GRQHV"�+L�KD�PpV�FjUUHJD�HPRFLRQDO�L�SVLFROzJLFD�HQ�DOJXQ�GHOV�GRV�FDVRV"�

�(OV� �SURJUDPHV� �HQWUH��KRPHV��L��GRQHV��KDXULHQ��GH��VHU��GLIHUHQWV���'HV��GH��OD��LQYHVWLJDFLy�

�RQ� �HVWLF� �DUD�� �HVWHP� �IHQW� �XQ� �HVWXGL� �WDQW��SHO��FRQWLQJXW��FRP��SHU��OHV��IRUPHV��D��O
KRUD��GH�

�WUDFWDU� �D� �OHV� �GRQHV�� �$UD� �KL� �KD� �XQ� �SURJUDPD� �SHO� �TXDO� �HQWHQHP� �TXH� �QHFHVVLWHQ� �OHV�

�GRQHV� �L� �V
DGDSWHQ� �OD� �UHVWD��GH��SODQV��D��HOOHV���eV��XQ��GHOV��WHPHV��SHQGHQWV��GHO��VLVWHPD�

�SHQLWHQFLDUL���(OV��WUHEDOODGRUV��D��O
KRUD��GH��IHU��OD��UHKDELOLWDFLy��HPPRWOOHQ��HOV��SURJUDPHV��

�D��SDUW��GH��O
HVSHFtILF��SHU��HOOHV���+L��KD��UHIHUHQWV��GH��JqQHUHV��D��OHV��SUHVRQV��L��PDQWp��FXUD�

�GHO�WUDFWH��SHUz�HQFDUD�IDOWHQ�FRVHV�SHU�IHU��(VWHP�D�PLWMDQV�GH�FDPt��

�3���0DQWHQLX��FRQWDFWH��DPE��HQWLWDWV��TXH��GRQHQ��VXSRUW��D��OHV��GRQHV��SHU��XQD��PLOORU�
�UHKDELOLWDFLy"�

�/D� �UHKDELOLWDFLy� �QR� �QRPpV� �HO� �ID� �HO� �SHUVRQDO� �GH� �MXVWtFLD� �VLQy� �21*� �L� �DOWUHV�

�RUJDQLW]DFLRQV� �HVSHFLDOLW]DGHV� ��TXDWUH� �FDPLQV�� �'DH��� �FROāODERUHQ� �DPE� �HTXLSV�

�HVSHFLDOLW]DWV� �HQ� �GURJXHV�� �(V� �ILQDQFHQ� �PpV� �GH� ��� �PLOLRQV� �G
HXURV� �SHU� �VXEYHQFLRQDU�

�DTXHVWD�DFWLYLWDW��

�3�� �/D� �SUHVy� �pV� �XQ� �HVSDL� �PROW� �HVWLJPDWLW]DW�� �FUHXV� �TXH� �VL� �OD� �VRFLHWDW� �HVWLJXpV�
�PpV� �HGXFDGD� �HQ� �DTXHVW� �DVSHFWH�� �OD� �UHKDELOLWDFLy� �GHOV� �LQWHUQV� �VHULD� �PpV�
�VHQ]LOOD"�

�,PDJLQD��TXH��HW��FRQGHPQHQ��SHUTXq��KDV��IHW��XQ��GHOLFWH���HQWUHV��D��SUHVy��L��HVWjV��D��SUHVy�

�SUHYHQWLYD�� �(O� �MXWJH� �HW� �GHFODUD� �FXOSDEOH� �L� �HOV� �HTXLSV� �IDQ��XQD��FODVVLILFDFLy���DYDOXDFLy�

�GH� �ULVF� �L� �G
DOWUHV� �DVSHFWHV� ��YLQFOHV� �DPE� �OD� �IDPtOLD�� �DVSHFWHV�� �SHUVRQDOLWDW«��� �(V�

�GHFLGHL[� �HO� �UqJLP��GH��YLGD���VHJRQ��JUDX���WHUFHU��JUDX���SULPHU��R��UqJLP��WDQFDW���TXDQ��XQD�

�SHUVRQD� �pV� �XQ� �SHULOO� �D� �UqJLP� �RUGLQDUL� �SHUTXq� �SRW� �IHU� �PDO� �D� �HOO� �R� �DOV� �DOWUHV�� �R� �UqJLP�

�REHUW�TXH�SRW�VRUWLU�DO�FDUUHU��

�7DPEp� �HV� �ID� �HO� �SULPHU� �SURJUDPD� �GH� �WUDFWDPHQW�� �HVWDEOLU� �TXLQV� �VyQ� �HOV� �REMHFWLXV�

�SHUTXq� �DYDQFL� �HQ� �OD� �VHYD� �UHKDELOLWDFLy�� �6L� �OD� �SHUVRQD� �FRPSOHL[� �DPE� �HOV� �REMHFWLXV��

�����



�FDGD� �VLV� �PHVRV� �V
DYDOXD� �HO� �ULVF� �L� �OR� �DOWUH� �L� �HV� �GHFLGHL[� �VL� �SRW� �FDQYLDU� �GH� �UqJLP� �L�

�FRQWLQXDU� �HQGDYDQW�� �$O� �UqJLP� �REHUW� �V
KD� �GH� �WUHEDOODU� �HO� �WHPD� �GURJXHV�� �IDPtOLD�����L��HV�

�SRGULD� �DYDOXDU� �OD� �OOLEHUWDW� �FRQGLFLRQDO�� �RQ� �PDU[HV� �D� �FDVD� �L� �KL� �KD� �XQ� �VHJXLPHQW�

�SHUVRQDO�� �1R� �pV� �XQD� �IyUPXOD� �H[DFWD�� �4XH� �XQD� �SHUVRQD� �VLJXL� �GLVVLGHQW� �GHO� �GHOLFWH�

�GHSqQ�GH��

��� �/D�VHYD�DFWLWXG�L�HO�UHODW�G
HOO�PDWHL[��VL�KD�LQLFLDW�XQ�QRX�SURMHFWH�GH�YLGD�

��� �&DSLWDO��KXPj���HO��TXH��PLOORUD��OHV��FDSDFLWDWV��GH��OD��SHUVRQD���HGXFDFLy���IRUPDFLy��

�SUHSDUDFLy�SHU�OD�IHLQD��

��� �&DSLWDO��VRFLDO���VXSRUW��GH��SHUVRQHV��IRUD���O
RSRUWXQLWDW��G
DMXGD��DPE��OHV��GURJXHV��

�TXH��OHV��IDPtOLHV��HW��UHFRO]LQ��HQ��HOV��QRXV��SURMHFWHV���(OHPHQWV��FODXV��SHUTXq��XQD�

�SHUVRQD�VLJXL�GLVVLGHQW��

�3�� �4XLQ� �SURFpV� �VH� �VHJXHL[� �TXDQ� �XQD� �GRQD��KD��GH��VHU��UHKDELOLWDGD"��eV��GLIHUHQW�
�HQ�HO�FDV�TXH�OD�GRQD�KDJL�VLJXW�PDUH"�

�/HV� �PDUHV�� �HQ� �OD� �PHVXUD� �GHO� �SRVVLEOH�� �KDXULD� �G
HVWDU� �HQ� �WHUFHU� �JUDX�� �3HUVRQD�

�GHSHQGHQW�� �HQ� �XQ� �SLV� �LQGHSHQGHQW�� �HQ� �WHUFHU� �JUDX� �UqJLP� �REHUW�� �DPE� �WUHEDOODGRUV�

�G
XQD��HQWLWDW��R��21*���(Q��WHUFHU��JUDX���YD��D��GRUPLU��D��OD��SUHVy��R��SRW��HVWDU��LQFO~V��D��FDVD�

�VHYD�� �6L� �KL� �KD� �ULVF� �TXH� �QR� �WRUQL� �G
XQ� �SHUPtV� �R� �TXH� �OD� �VHYD� �FRQGXFWD� �QR� �VLJXL�

�DGDSWDGD��GRQFV�HVWDULD�D�OD�SUHVy�D�OD�SUHVy�GH�PDUHV��

�(OV��QHQV��HVWDQ��DPE��HOOHV��ILQV��DOV�����DQ\V��L��GHVSUpV��WRUQHQ���6HPSUH��TXH��VLJXL��SRVVLEOH�

�OD�PDUH�KDXULD�G
HVWDU�DO�WHUFHU�JUDX��

�3��([LVWHL[HQ�SURJUDPHV�G
DWHQFLy�GH�VDOXW�PHQWDO"�

�(O��SHUVRQDO��TXH��WUHEDOOD��DPE��OHV��GRQHV��L��OHV��PDUHV��D��SRF��D��SRF��HV��YD��HVSHFLDOLW]DQW��

�WHQHQ� �SVLFzOHJV� �L� �WUHEDOODGRUV� �VRFLDOV�� �VL� �QR� �DUULEHQ��L��HVWDQ��D��IRUD��HV��SURFXUD��TXH��KL�

�KDJL�XQ�VHJXLPHQW��eV�PLOORUDEOH�HO�VXSRUW�SVLFROzJLF�TXH�KL�KD��

�����



�3�� �&RQVLGHUHV� �TXH� �HO��SURJUDPD��GH��UHKDELOLWDFLy��SHQLWHQFLDUL��DFWXDO��pV��HIHFWLX"�
�4Xq�HV�SRGULD�PLOORUDU"�

�)HP��DOOz��TXH��VDEHP��TXH��KD��IXQFLRQDW��TXDQ��V
KD��DYDOXDW���1R��LQYHQWHP��FRVHV��TXH��QR�

�KDJLQ��SURYDW���3DUOHP��L��IHP��PROW��HO��TXH��KDQ��IHW��DOWUHV��SDwVRV���$OJXQHV��FRVHV��TXH��KHP�

�DYDOXDW� �HQV� �GLXHQ� �TXH� �IXQFLRQHQ�� �$SDUWDW� �G
LQYHVWLJDFLRQV� �DO� �FHQWUH� �G
HVWXGLV�� �HO�

�SHUFHQWDWJH� �GH� �SHUVRQHV� �TXH� �WRUQHQ� �D��OD��SUHVy��GHVSUpV��GH�����DQ\V��G
KDYHU��VRUWLW��pV�

�G
XQ��������SHUz��DEDQV��HUD��GHO��������3HU��WDQW���KD��EDL[DW��L��VL��KR��FRPSDUHP��DPE��DOWUHV�

�SDwVRV��pV�XQD�WD[D�EDL[D��

�/D� �SHUVRQD� �TXH� �DFDED� �HQ� �WHUFHU� �JUDX� �HVWj� �DO� �YROWDQW� �GHO� ������ �/HV� �WD[HV� �GH�

�UHLQFLGqQFLD��HQV��GLXHQ��TXH��OHV��FRVHV��QR��YDQ��PDODPHQW���SHUz��XV��SRGULD��IHU��XQD��OOLVWD�

�LQWHUPLQDEOH�GH�OHV�FRVHV�TXH�KDQ�GH�PLOORUDU��

�3��4XLQ�SDSHU�Wp�OD�VRFLHWDW�HQ�OD�UHKDELOLWDFLy"�

�(O� �FDSLWDO� �VRFLDO� �pV� �PROW� �LPSRUWDQW�� �8Q� �FULPLQzOHJ� �GLX��TXH��VL��XQ��GHOLQT�HQW��DFDED��OD�

�FRQGHPQD���TXDQ��VXUW��D��OD��SUHVy��L��WURED��HO��UHEXLJ��GH��OD��VRFLHWDW��HV��UHIXJLDUj��RQ��HV��YHX�

�GRQDW��VXSRUW��D���DPE��HOV��GHOLQT�HQWV���HOV��VHXV��FRPSDQ\V��GH��FHOāOD�����3HU��DL[z��pV��PpV�

�SUREDEOH� �TXH� �WRUQL� �D� �UHLQFLGLU�� �7RWKRP� �SHQVD� �HQ� �OD� �SUHVy� �TXH� �OD� �SHUVRQD� �HQWUD�� �HV�

�UHKDELOLWD��L��VXUW���3HUz��QR��SHQVHQ��TXH��OHV��SHUVRQHV��VXUWHQ���WRUQHQ��DO��VHX��EDUUL��R��FLXWDW��L�

�GHSqQ�PROW�GHO�TXH�HV�WURELQ��

�3��&RP�HV�JHVWLRQD�OD�UHKDELOLWDFLy�G
XQD�GRQD�TXH�KD�WLQJXW�ILOOV�D�OD�SUHVy"�

�3HU��PROWHV��UDRQV��GRQHP��PpV��LPSRUWjQFLD��HQWUH��OD��PDUH��L��HO��ILOO���TXH��QR��DPE��HO��SDUH��L�

�HO� �ILOO�� �6L� �XQ� �QHQ��YD��D��O
HVFROD��L��WRWKRP��O
DVVHQ\DOD��FRP��TXH��KD��DQDW��D��OD��SURIHVVRUD��

�GRQFV��VHJXU��TXH��GHL[D��G
DQDU��D��O
HVFROD���eV��GXU��SHUTXq��VH
OV��MXWMD��DOV��SURJHQLWRUV��L��HOV�

�QHQV� �SDVVHQ� �SHU� �WXWRUV�� �FUHL[HQ� �HQ� �HQWLWDWV�� �+L� �KD� �PROWD� �JHQW� �TXH� �WDPEp� �SHQVD� �D�

�DMXGDU�D�DTXHVWHV�PDUHV�TXH�KDQ�SHUGXW�HO�WHPSV�DPE�HO�VHX�ILOO��

�+L��KD��XQ��PLVVDWJH��PROW��FODU��L��FRQWXQGHQW���WRWKRP��HO��TXH��YRO��pV��TXH��TXDQ��DOJ~��DFDEL��OD�

�FRQGHPQD��QR��WRUQL��D��GHOLQTXLU���VL��HOV��WDQTXHP��L��GHVSUpV��GH��GHX��DQ\V��VXUW��DO��FDUUHU���pV�

�PROW��SUREDEOH��TXH��UHLQFLGHL[L��VL��QR��IHP��UHV���3HU��DL[z���OD��UHLQVHUFLy��pV��VHJXUHWDW���6L��QR�

�KR� �IHP�� �KL� �KDXUj� �PpV� �JHQW� �D� �OD� �SUHVy�� �PpV� �LPSRVWRV�� �SHU� �DL[z� �FDO� �WUHEDOODU�KR� �SHU�

�����



�SURFXUDU� �TXH� �OD� �JHQW� �QR� �VHJXHL[L� �GHOLQTXLQW�� �/HV� �SHUVRQHV� �REOLGHQ� �TXH��HO��WUHEDOO��GH�

�UHLQVHUFLy��KR��IHP��SHU��OD��VHJXUHWDW��GH��OHV��SHUVRQHV��TXH��HVWDQ��DO��FDUUHU���SHUTXq��V
HYLWD�

�TXH�WRUQLQ�D�FRPHWUH�DTXHVWV�GHOLFWHV��

���������6ROHGDG�3ULHWR�L�;DYLHU�$UDQGD�

�6ROHGDG�3ULHWR��'LUHFWRUD�GH�OD�SUHVy�GH�:DG�5DV�

�;DYLHU�$UDQGD��VXEGLUHFWRU�GH�WUDFWDPHQW�GH�OD�SUHVy�GH�:DG�5DV�

�3��4XLQ�pV�HO�QRP�RILFLDO�GHO�WHX�FjUUHF"�4XDQWV�DQ\V�ID�TXH�HO�WHQV"�

�6�� �6RF��OD��6ROHGDG��3ULHWR���VRF��OD��GLUHFWRUD��GHO��6HUYHL��3HQLWHQFLDUL��GHV��GH���������SHUz�
�DEDQV� �GH� �VHU� �GLUHFWRUD�� �KH� �HVWDW� �G¶DGPLQLVWUDGRUD� �HOV� �~OWLPV� �YLQW��DQ\V���$EDQV��KDYLD�

�WUHEDOODW«�6HPSUH�GLQV�GH�OD�SUHVy�L�DPE�GRQHV��

�3��4XLQHV�UHVSRQVDELOLWDWV�Wp�XQD�GLUHFWRUD�GH�:DG�5DV"�

�6���6RF��OD��UHVSRQVDEOH��GHO��IXQFLRQDPHQW��GH��WRWHV��OHV��jUHHV��GH��WUDFWDPHQW���HOV��VHUYHLV�
�VDQLWDULV��GH�OD�IHLQD��/D�UHVSRQVDEOH��FRP�TXDOVHYRO�GLUHFWRU��

�3�� �4XLQHV� �SDUWLFXODULWDWV� �Wp� �XQD� �SUHVy� �GH� �GRQHV"� �+L� �KD� �PROWD� �GLIHUqQFLD� �DPE�
�XQD��SUHVy��G¶KRPHV"��(Q��OD��GRFXPHQWDFLy��TXH��KHP��FRQVXOWDW��KHP��YLVW���FRP��TXH�
�OHV��SUHVRQV��HVWDQ��IHWHV��SHU��KRPHV��L��TXH��KL��KD��GLIHUHQWV��jPELWV��HQ��HOV��TXDOV��HV�
�YHXHQ�UHIOHFWLWV�DTXHVWD�GHVLJXDOWDW�

�6���$��OHV��GDGHV��TXH��GHVSUpV��XV��HQYLDUp��SDUOD��GH��SHUFHQWDWJHV���-R��SUHIHUHL[R��QR��GLU�KR�
�DUD� �SHU� �QR� �HTXLYRFDU�PH�� �SHUz� �OHV� �GDGHV� �TXH� �GHVSUpV� �XV� �HQYLDUp�� �6yQ� �GDGHV�

�G
HVWDGtVWLTXHV�� �-R� �OL� �H[SOLFDYD� �DEDQV� �D� �OD� �YRVWUD� �FRPSDQ\D�� �TXH� �DO� �OODUJ� �GHOV� �DQ\V�

�V¶KDQ� �DQDW� �UHQRYDQW� �WRWV� �HOV� �HTXLSDPHQWV� �SHQLWHQFLDULV�� �(O� ������ �HV� �YD� �IHU� �XQ� �SOD�

�G¶HTXLSDPHQW��PROW��DPELFLyV���$TXHVW��FHQWUH���FRP��D��FHQWUH��SHQLWHQFLDUL���pV��GH��O¶DQ\�����

�L� �DEDQV� �GH� �VHU� �FHQWUH� �SHQLWHQFLDUL� �HUD� �XQ��FHQWUH��GH��PHQRUV��L��HVWj��DGDSWDW���'HVSUpV�

�KR� �SRGUHX� �FRPSURYDU�� �6yQ� �KDELWDFLRQV� �FRPXQHV� �GH� ����� �LQWHUQHV�� �WHQLP� �XQ�

�GHSDUWDPHQW� �GH� �PDUHV� �PROW� �SHWLW�� �OHV� �HQWUDGHV� �QR� �VyQ� �FRP� �KDXULHQ� �GH� �VHU�� �DPE�

�UDPSHV��DPE�DFFHVVLELOLWDW«�

�����



�1RVDOWUHV��KHP��WLQJXW��LQWHUQHV��DPE��FDGLUD��GH��URGHV��TXH��V¶KDQ��TXHGDW��D��%ULDQV��SHUTXq�

�DTXt� �QR� �WHQHQ� �FRQGLFLRQV� �SHU� �SRGHU� �SXMDU�� �$L[z� �pV� �LPSHQVDEOH�� �'RQFV�� �G¶DOJXQD�

�PDQHUD���OHV��FRQGLFLRQV��HFRQzPLTXHV���O
DVVLJQDFLy��TXH��WHQLP��D��OD��SUHVy��GH��GRQHV��pV�

�PROW��PHQRU���SHUz��pV��PROW��PHQRU��SRWVHU��SHUTXq��OHV��GRQHV��VyQ��PHQ\V��SUREOHPjWLTXHV��

�SRWVHU� �VyQ� �PHQ\V� �YLROHQWHV�� �/HV� �GRQHV� �FXLGHQ� �PDVVD� �GHOV� �HVSDLV� �L�� �G¶DOJXQD�

�PDQHUD���DL[z��DFDED��HQ��SHUMXGLFL��G¶HOOHV���SHUTXq��QR��KL��KD��OD��UHQRYDFLy��G¶HTXLSDPHQWV�

�TXH�KDXULD�GH�VHU��

�;�� �6L� �HP� �SHUPHW��HX�� �QR� �KL� �KD� �FDS� �FHQWUH� �GH� �GRQHV� �TXH� �V¶KDJL� �FRQVWUXwW� �QRX� �R� �TXH�
�VLJXL� �H[FOXVLYDPHQW��SHQVDW��SHU��GRQHV���$��KRUHV��G¶DUD���DTXHVW��pV��O¶~QLF��FHQWUH��QRPpV�

�GH� �GRQHV�� �SHUz� �PDOJUDW� �WRW�� �FRP� �KD� �GLW� �OD� �GLUHFWRUD���pV��XQD��DGDSWDFLy���SHUz��DUD��SHU�

�DUD�� �OD� �UHVWD� �GH� �FHQWUHV� �WUHW� �G¶DTXHVW�� �VyQ� �FHQWUHV� �G¶KRPHV�� �RQ� �HV� �FUHD� �XQ�

�GHSDUWDPHQW��SHU��GRQHV���1R��pV��XQ��FHQWUH��H[FOXVLYDPHQW��GH��GRQHV��L��SHQVDW��SHU��GRQHV��

�6yQ� �XQ� �FHQWUH� �KRPRJHQL� �DPE� �XQ� �GHSDUWDPHQW� �RQ� �V¶XELTXHQ� �GRQHV�� �SHUz� �QR� �XQ�

�GHSDUWDPHQW�H[FOXVLYDPHQW�SHQVDW�SHU�GRQHV��

�3��&RP�DIHFWD�DL[z�D�OHV�GRQHV"�

�6���$��YHU���OD��IRUPDFLy���O¶HVFROD���O¶DFFpV��DOV��HVWXGLV��QR��Wp��WDQWHV��GLIHUqQFLHV���SHUz��HO��TXH�
�pV��OD��IHLQD��Vt���7X��TXDQ��YLVLWHV��XQ��FHQWUH��G¶KRPHV���WHQHQ��XQV��WDOOHUV���TXH��HOV��KL��ID��XQD�

�HPSUHVD��S~EOLFD��TXH��V¶HQFDUUHJD��GHO��WUHEDOO��SHQLWHQFLDUL���L��WHQHQ��XQV��WDOOHUV��DGDSWDWV�

�DOV� �KRPHV�� �3HU� �GRQHV�� �DTXt��FRQWLQXHP��GLHQW��TXH��WHQHQ��XQ��WDOOHU��GH��FRVWXUD«��3HUz��

�SHU��TXq"��3HUTXq��pV��LPSRVVLEOH��DPE��HO��SDWL��GH��PHUFDGHULHV��TXH��WHQLP���eV��LPSRVVLEOH�

�TXH� �SXJXL� �DFFHGLU� �FDS� �FDPLy�� �TXH� �DPE� �HOV� �FRQWHQLGRUV��GH��OHV��HVFRPEUDULHV��QR��SRW�

�HQWUDU���6¶KDQ��GH��WUHXUH��HOV��FRQWHQLGRUV��D��IRUD���SHUTXq��HO��FDPLy��pV��PpV��JUDQ���2��VLJXL��

�ID��WUHQWD��DQ\V��HOV��FDPLRQV��GH��OD��EDVXUD��HUHQ��PROW��PpV��SHWLWV���(QFDUD��TXH��WLQJXpVVLP�

�SHUVRQHV��LQWHUHVVDGHV��D��DMXGDU«��3HU��H[HPSOH���HV��SDUOD��PROW���WDOOHU��G
DXWRPRFLy���IHU�

�SHFHV� �L� �pV� �XQD� �GH� �OHV� �FRVHV� �TXH� �GRQHQ� �PpV��GLQHUV���DL[z��DTXt��VHULD��LPSRVVLEOH���)D�

�DQ\V� �WHQtHP� �XQD� �HPSUHVD� �TXH� �HVWDYD� �LQWHUHVVDGD� �D� �IHU� �WHPHV� �G¶DOLPHQWDFLy� �L� �OL�

�KDXULD� �DJUDGDW� �SHUTXq� �HVWDYD� �GLQV� �GH� �OD� �FLXWDW� �L� �HVWDYD� �LQWHUHVVDGD� �SHUz� �HUD�

�LPSRVVLEOH��

�3�� �-R� �YROLD� �IHU� �XQD��SUHJXQWD��DPE��UHODFLy��D��OD��GRFXPHQWDFLy��TXH��KHP��IHW���+HP�
�WUREDW�TXH�HQ�VHU�XQ�FHQWUH�REHUW��KL�KD�DOJXQV�KRPHV��$L[z�pV�FHUW��QR�pV�FHUW"�
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�6�� �$� �YHXUH���DTXHVW��FHQWUH���OD��LGHD��TXH��KL��KDYLD��GHV��GH��O¶DQ\������HUD��WDQFDU�OR��SHU��IHU�
�XQ� �FHQWUH� �QRX�� �'RQFV�� �FRP� �HV� �YD� �FUHDU� �%ULDQV�� �HV� �YD� �FUHDU� �XQD� �VROD� �EUDQFD� �GH�

�GRQHV�� �(O� �FHQWUH� �GH� �UHIHUqQFLD� �GH� �SHQDGHV� �pV� �%ULDQV�� �QR� �VRP� �QRVDOWUHV�� �1RVDOWUHV�

�VRP�XQ�FHQWUH�GH�SUHYHQWLYD�TXH�WHQLP�HVWDQFHV�GH�FXUWD�GXUDGD��

�'RQFV�� �HQ� �WUDVOODGDU� �D� �WRWHV� �OHV� �SHQDGHV� �D� �%ULDQV«� �6yQ� �GRV� �HGLILFLV� �TXH� �HV�

�FRQQHFWHQ���HV��YD��IHU��SHU��KRPHV��HQ��UqJLP��REHUW���WHQLQW��KRPHV��L��GRQHV��HQ��UqJLP��REHUW��

�$TXHVWD� �SREODFLy� �pV� �PROW� �PpV� �LPSRUWDQW� �TXH� �HQ� �OHV� �LQWHUQHV��GH��UqJLP��RUGLQDUL���3HU�

�UqJLP� �RUGLQDUL� �HQ� �DTXHVWV� �PRPHQWV� �L� �SHU� �PRWLXV� �GH� �OD� �SDQGqPLD�� �WHQLP� �XQHV� ����

�LQWHUQHV�D�GLD�G¶DYXL��HO�QRUPDO�pV�WHQLU����������'¶KRPHV�TXH�WHQLP«"�

�;����'¶KRPHV�WHQLP���������HQ�UqJLP�REHUW�L�FHQW�L�SLFR��GRQHV��

�6�� �6RP� �OD� �SUHVy� �DPE� �PpV��SHUVRQHV��HQ��UqJLP��REHUW��GH��WRW��&DWDOXQ\D���PpV��TXH��FDS�
�FHQWUH�REHUW��SHUTXq�VRP�XQD�VHFFLy�REHUWD��

�3�� �$� �PL� �HO� �TXH� �P
HVWUDQ\D� �pV� �TXH� �VLJXL� �XQD� �SUHVy«� �R� �VLJXL«� �XQD� �SUHVy� �GH�
�GRQHV�D�%DUFHORQD�L��SHO�TXH�MR�WLQF�HQWqV��KL�KDJL�PpV�KRPHV�TXH�GRQHV��

�6�� �+L� �KD� �PpV� �KRPHV�� �SHUz� �WRWV� �HOV� �KRPHV� �TXH� �WHQLP� �HVWDQ� �HQ� �UqJLP� �REHUW�� �QR� �HQ�
�UqJLP�RUGLQDUL��6yQ�JHQW�HQ�WHUFHU�JUDX�R«�

�;���$UD��SHU��H[HPSOH��QR��KL��KD��QLQJ~���FDS��KRPH���(VWDQ��WRWV��WUHEDOODQW���HVWXGLDQW��R��IHQW�
�HO� �TXH� �VLJXL�� �$� �SDUWLU� �GH� �OHV� ��������GHO��YHVSUH��FRPHQFHQ��D��YHQLU��D��GRUPLU��L��VXUWHQ��DO�

�PDWt�� �eV� �HO� �UqJLP� �GH� �WHUFHU� �JUDX� �GLJXHP«� �/HV� �DOWUHV� �GRQHV�� �TXH� �GRQFV� �FRP� �OHV�

�PDUHV��TXH��YLVLWDUHX��YRVDOWUHV���HVWDQ��D��O
LQWHULRU���SHUTXq��VyQ��SUHYHQWLYHV��R��VyQ��VHJRQV�

�JUDXV��SRTXHV�SHQDGHV�HQ�VHJRQ�JUDX��SXHV��DTXHVWHV�QR�SRGHQ�VRUWLU�HQFDUD��

�3��4XLQ�SHUILO�WHQHQ�OHV�LQWHUQHV"�

�6���(O��TXH��XV��GHLD��DEDQV��pV��TXH��DTXHVW��SHUILO��KD��FDQYLDW��L��TXH��QR��pV��UHSUHVHQWDWLX���$�
�PLGD� �TXH� �HV� �GRQD� �XQD� �Pj� �SHOV� �ERUGHV� �GH� �ODWLQRDPpULFD�� �DL[z� �FRPHQoD� �D�� �FDGD�

�YHJDGD���WHQLU��HO��ULWPH��QRUPDO���/HV��GDGHV��TXH��XV��GRQDUp��GHVSUpV��SRVD��TXH��HO��SHUILO��pV�

�XQD� �GRQD� �MRYH�� �GHVSUpV� �XV� �GLUp� �O¶HGDW� �PLWMDQD� �G¶DTXHVWHV� �GRQHV�� �PDMRULWjULDPHQW�

�GHOLFWHV� �FRQWUD� �OD� �VDOXW� �S~EOLFD� �L� �FRQWUD� �OD� �SURSLHWDW� �L�� �GHVSUpV�� �GH� �PDQHUD� �PpV�

�UHVLGXDO���GHOLFWHV��FRQWUD��OHV��SHUVRQHV���KRPLFLGLV«��,��WDPEp��IXUV��L��GHOLFWHV��PHQRUV��TXH��
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�PROWHV� �YHJDGHV� �DFDEHQ� �D� �OD� �SUHVy�� �SHUTXq� �MD� �KDQ� �IHW«� �6¶KD��FRQYHUWLW��HQ��HO��GHOLFWH�

�FRQILUPDW���)DV��XQ��GHOLFWH��L��DFDEHV��HQ��OD��SUHVy���3HUz��VyQ��SHUVRQHV��VREUHWRW��GH��SDwVRV�

�GH� �O¶HVW��TXH��DUULEHQ��DTXt��D��&DWDOXQ\D��L��IDQ��PRGXV��YLYHQGL���3HUz��EXHQR���DTXHVW��WLSXV�

�VyQ� �HO� �GH� �PHQRU� �TXDQWLD�� �0DMRULWjULDPHQW�� �VyQ� �GHOLFWHV� �FRQWUD� �OD� �VDOXW� �S~EOLFD� �L�

�GHOLFWHV�FRQWUD�OD�VRFLHWDW��VLJXLQ�URERV�R�IXUV��

�3���0ROWHV��YHJDGHV��HV��SDUOD��GH��:DG�5DV��FRP��OD��QR��SUHVy��L��DL[z«��FRP«��R��VLJXL��
�SHU��H[HPSOH���HQV��FRPHQWDYD��O¶$UPDQG��TXH��IDOWHQ��HVSDLV��GLIHUHQFLDWV���TXH��HV��ID�
�PROWV� �HQ� �HOV� �KRPHV�� �SHU� �GLIHUHQFLDU�ORV� �HQ� �HVSDLV� �VHJRQV� �HO��WLSXV��GH��GHOLFWH��L�
�DL[z��$L[z�DPE�OHV�GRQHV�QR�HV�SRW�IHU��&RP�HV�JHVWLRQD�DL[z�DTXt�D�:DG�5DV"�

�6�� �$� �YHU�� �HVWD� �pV� �OD� �FODVVLILFDFLy� �LQWHULRU�� �9RVDOWUHV� �VDEHX�� �VL� �KHX� �HVWXGLDW�� �TXH� �HO�
�UHJODPHQW� �SHQLWHQFLDUL� �SDUOD� �GH� �OD� �FOD��VVLILFDFLy� �SDUOD� �G¶XQ� �JUDX�� �VHJRQ� �JUDX�� �WHUFHU�

�JUDX���SULPHU��JUDX���HQ��IXQFLy��GH��OD��FRQIOLFWLYLWDW� �L��G¶DOWUHV��FLUFXPVWjQFLHV���3HUz��GLQV��GH�

�OD��SUHVy��QRVDOWUHV��QR��SHQDOLW]HP��DTXHVWD��GLIHUqQFLD���VLQy��TXH��OHV��XELTXHP��HQ��IXQFLy�

�G¶DOWUHV�FDUDFWHUtVWLTXHV��

�1RVDOWUHV� �KHP� �KDJXW� �GH� �VHU� �FUHDWLXV�� �SHUTXq� �HQ� �WDQ� �SRF��HVSDL��KHP��KDJXW��GH��FUHDU�

�DTXHVWHV� �GLIHUqQFLHV�� �3HU� �H[HPSOH�� �WHQLP� �XQD��XQLWDW��TXH��GLHP��GH��SUHYHQWLYHV���SHUz�

�QR� �YRO� �GLU� �TXH� �VLJXLQ� �SUHYHQWLYHV�� �$OOt� �WHQLP� �SUHYHQWLYHV� �L� �SHQDGHV� �HQ� �GXHV�

�GLIHUqQFLHV�� �XQD� �TXH� �GLUtHP� �QLYHOO� �EjVLF�� �LQWHUQHV� �UHLQFLGHQWV�� �LQWHUQHV� �DPE� �FjVWLJV�

�GLVFLSOLQDULV�� �LQWHUQHV� �DPE� �XQ� �FRPSRUWDPHQW� �TXH� �QHFHVVLWHQ� �PROW� �PpV� �FRQWURO��

�'HVSUpV� �WHQLP� �XQD� �XQLWDW� �TXH� �HV� �GLX� �DYDQoDW�� �TXH� �HVWj� �OD� �PDWHL[D� �XQLWDW�� �SHUz� �HOV�

�GRUPLWRULV� �HQ� �FRPSWHV� �GH� �VHU� �EjVLF�� �VyQ� �G¶DYDQoDW� �L� �VyQ��LQWHUQHV��TXH��HVWDQ��HQ��XQ�

�SURFpV� �GH� �PLOORUD�� �'HVSUpV� �WHQLP� �LQWHUQHV� �TXH� �GLHP� �UHVLGHQFLDO�� �TXq� �pV� �XQD� �XQLWDW�

�DPE��PROWD��DXWRQRPLD���3HU��HVWDU��HQ��DTXHVWD��XQLWDW��OHV��LQWHUQHV��KDQ��GH��WHQLU��WRWHV��OHV�

�IUDQJHV�KRUjULHV�RFXSDGHV��

�'H� �IHW�� �VL� �DOJ~� �YD� �DOOj� �HQ� �GLD� �IHLQHU� �QR� �VRO� �WUREDU� �D� �QLQJ~�� �SHUTXq��MD��HW��GLF���HVWDQ��R�

�WUHEDOODQW��D��O¶HVFROD���HVWDQ��IHQW��FRVHV���'HVSUpV��WHQLP��HO��GHSDUWDPHQW��GH��PDUHV���TXH�

�pV� �SHU� �VHQ\RUHV� �TXH� �WHQHQ� �HOV� �ILOOV� �DPE� �HOOHV�� �ILQV� �DOV� �WUHV� �DQ\V�� �,QIHUPHULD� �L� �DOWHV�

�RUJjQLTXHV���TXH��WHQLP��PROW��SRTXHV��KDELWDFLRQV���,��WHQLP��XQ��DOWUH��GHSDUWDPHQW��TXH��HV�

�GLX� �3ROLYDOHQW�� �TXH� �pV� �SHU� �LQWHUQHV� �TXH� �WHQHQ��DOJXQ��WLSXV��GH��IUDJLOLWDW��R��SHU��LQWHUQHV�

�TXH��QHFHVVLWHQ��DOJXQ��WLSXV��G¶DWHQFLy��HVSHFLDO���XQD��HPEDUDVVDGD��TXH��HVWj��D��SXQW��GH�

�����



�GRQDU� �D� �OOXP� �L� �QR��SRW��DJXDQWDU��HO��ULWPH��QRUPDO��G¶DL[HFDU�VH��L��IHU��OD��UHVWD��G¶DFWLYLWDWV��

�XQD�VHQ\RUD�PROW�JUDQ�TXH�DUULED�L�TXH«�

�'RQFV�� �MD� �QR� �HVWj� �HQ� �OHV� �PDWHL[HV� �FRQGLFLRQV�� �DPE� �XQD� �GLQjPLFD� �WDQ� �IRUWD� �GH�

�PRYLPHQW«� �,QWHUQHV� �TXH� �WHQHQ� �SUREOHPHV� �SVLTXLjWULFV�� �SHUz��TXH��QR��KDQ��G¶HVWDU��HQ�

�XQD� �LQIHUPHULD� �RUJjQLFD�� �'¶DL[z� �HQ� �GLHP� �XQLWDW� �SROLYDOHQW�� �HO� �TXH� �SDVVD��TXH��DPE��OD�

�SDQGqPLD��VH¶QV��KD��HQUHGDW��XQD��PLFD���SHUTXq��D��OD��XQLWDW��SROLYDOHQW��HO��TXH��PpV��WHQLP�

�~OWLPDPHQW��VyQ��LQJUHVVRV���SHUTXq��SHO��WHPD��GH��OD��FRYLG��KDQ��G¶HVWDU��DOOj��ILQV��D�������GLHV�

�ILQV��TXH��HOV��KL��IDQ��OD��3&5��L��KDQ��G¶HVWDU��VROHV���/ODYRUV��FRP��TXH��WHQLP��WDQ��SRF��HVSDL��

�KHP��GH��UHVHUYDU��DTXHVWHV��KDELWDFLRQV��SHU��DTXHVWHV��LQWHUQHV��L��DUD��WHQLP��PROW��SRTXHV�

�LQWHUQHV�TXH�HVWDQ�D�OD�XQLWDW�SROLYDOHQW��3HUz�MR�HVSHUR�TXH�DL[z�HV�QRUPDOLW]L«�

�3��&RP�pV�XQ�GLD�QRUPDO�G¶XQD�GRQD�D�OD�SUHVy"�

�6���'RQFV��PLUD���D��OHV��������K���TXH��pV��O
KRUD��GLJXHP��TXH��V¶KDQ��DL[HFDW���SHUTXq��XQ��TXDUW�
�G¶KRUD� �GHVSUpV� �SDVVHQ� �HOV� �IXQFLRQDULV��SHU��IHU��HO��SULPHU��UHFRPSWH���(OV��IXQFLRQDULV���D�

�SDUW��G¶HQWUDU��D��FDGD��KDELWDFLy��SHU��FRPSURYDU��TXH��HVWDQ��Ep��L��SHU��FRPSURYDU��TXH��HVWDQ�

�OHV��TXH��KDQ��G¶HVWDU���HOOHV��KDQ��G¶HVWDU��DL[HFDGHV���'H�������������K��HV��GXW[HQ���HQGUHFHQ�

�O¶KDELWDFLy«�SHUTXq�D�OHV������K�HV�IDQ�HOV�HVPRU]DUV��

�8QD� �YHJDGD� �DFDEHQ� �HOV� �HVPRU]DUV�� �WRUQHQ� �D� �OHV� �KDELWDFLRQV�� �HQGUHFHQ� �OHV� �FRVHV� �L�

�FDGD��XQD��VH¶Q��YD��RQ��WRTXL���HVFROD���WDOOHUV���IHLQD«��(O��TXH��KDJL��GH��IHU���7HQLP��PLWMD��KRUD�

�DO� �PDWt�� �TXH� �pV� �FRP� �O
KRUD��GHO��SDWL���SHUz��TXH��WHQHQ��OD��FDIHWHULD��L��O¶HFRQRPDW���R��VLJXL�

�TXH���VL��QHFHVVLWHQ��IHU��DOJXQD��FRPSUD��KR��SRGHQ��IHU��DTXt���IHU��XQ��FDIq���FRPSUDU��WDEDF��R�

�HOV�SURGXFWHV�G¶KLJLHQH��IHU�HO�TXH�VLJXL«�

�'HVSUpV� �D� �OD� ������� �K� �GLQHQ�� �'H� ���������� �K�� �QRUPDOPHQW�� �HO� �TXH� �IDQ� �pV� �WDPEp�

�WDVTXHV��GH��QHWHMD���UHFROOLU«��1R��WRWHV��OHV��LQWHUQHV��HV��GXW[HQ��DO��PDWt���VXSRVR��TXH��FRP�

�YRVDOWUHV��DOJXQHV�DO�PDWt��DOWUHV�DO�PLJGLD��D�OD�QLW«�

�7HQHQ��WUHV��IUDQJHV��GH��GXW[D��GLVWLQWHV���OOHYDW��HO��FDV��GH��OHV��GH��OD��XQLWDW��UHVLGHQFLDO��TXH�

�HVWDQ� �REHUWHV� �WRW� �HO� �GLD�� �R� �VLJXL�� �TXH� �VL� �XQD� �LQWHUQD� �HVWj� �DOOj� �SRW� �GXW[DU�VH� �TXDQ�

�YXOJXL�� �SHUz� �D� �OD� �UHVWD� �G¶XQLWDWV� �OHV� �GXW[HV� �V¶REUHQ� �HQ� �WUHV� �IUDQJHV� �KRUjULHV�� �$� �OHV�

��������K��HV��WDQTXHQ��OHV��KDELWDFLRQV���HV��ID��HO��UHFRPSWH��GH��OD��QLW��L��D��OHV������K��V¶DSDJXHQ�
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�HOV� �OOXPV�� �(OOHV� �SRGHQ� �WHQLU� �WHOHYLVLy� �GLQV� �GH� �OD� �VHYD� �KDELWDFLy�� �SHUz� �D� �OHV� ���� �K� �HV�

�WDQFD�HO�OOXP��

�$TXHVW��pV��O¶KRUDUL��JHQHUDO��HQWUH��VHWPDQD���SHUTXq��GHVSUpV��O¶KRUDUL��HO��FDS��GH��VHWPDQD�

�pV� �PpV� �IOH[LEOH�� �/
KRUDUL� �GH� �PDWt� �pV� �REHUW���SRGHQ��HVWDU��GHV��GH��OHV������ILQV��D��OD������K��

�QRUPDOPHQW� �QR� �YROHQ� �HVWDU� �WDQW� �GH� �WHPSV� �DO� �SDWL�� �L� �WHQHQ� �DOWUHV� �DFWLYLWDWV�� �TXH�

�QRUPDOPHQW�PRQLWRUHQ�HOOHV��DO�JLPQjV�DPE�XQD�LQWHUQD�TXH�ID�GH�PRQLWRUD«�

�3�� �$� �EDQGD� �G
DTXHVWHV� �DFWLYLWDWV�� �PpV� �IRUPDWLYHV� �R� �ODERUDOV�� �FRPHQWDYHV� �HO�
�WHPD�GHO�JLPQjV��WHQHQ�DOWUH�WLSXV�G¶DFWLYLWDWV�SURJUDPDGHV"�

�6���$FWLYLWDWV��HGXFDWLYHV��VyQ��SHU��OHV��LQWHUQHV��TXH� �QR��KDQ��DVVXPLW��O¶HGXFDFLy��EjVLFD��L��
�SHU��DL[z���WHQLP��D��OHV��PHVWUHV���TXH��IRUPHQ��SDUW��G¶(QVHQ\DPHQW���7HQLP��WUHV��PHVWUHV��L�

�XQD��SURIHVVRUD��G¶DQJOqV���TXH��GRQD��FODVVHV���SXHV���FRP��VL��XQD��SHUVRQD��DQpV��D��O
(62�

�R���ILQV��L��WRW���SRGHQ��PDWULFXODU�VH��D��OD��XQLYHUVLWDW��FRP��OD��81(7���FLFOHV��IRUPDWLXV���7HQLP�

�XQD� �DXOD� �G¶DOIDEHWLW]DFLy�� �WHQLP� �DXOD� �SHU� �WRWHV� �DTXHOOHV� �LQWHUQHV� �TXH� �KDQ� �GH�

�FRQQHFWDU�HOV�VHXV�HVWXGLV�DPE�O¶~V�G¶LQWHUQHW��/¶HGXFDFLy�LQVWUXPHQWDO«�FRP�pV"�

�;�� �+L� �KD� �WUHV� �QLYHOOV� �G¶HGXFDFLy��LQVWUXPHQWDO���TXH��VHULD��HO��UHIHUHQW��GH��OD��SULPjULD��HQ�
�QHQV�� �SHUz� �TXH� �VyQ� �HOV� �WtSLFV� �GLQV� �G¶XQD� �HVFROD� �G¶DGXOWV�� �EXHQR�� �TXH� �DL[z� �pV� �XQD�

�HVFROD� �G¶DGXOWV� �GLQV� �G¶XQ� �FHQWUH� �SHQLWHQFLDUL�� �3HUWDQ\HQ��DO��GHSDUWDPHQW��G¶(GXFDFLy��

�HOV� �PHVWUHV� �L� �WRWD� �OD� �LQIUDHVWUXFWXUD���VHJXHL[HQ��HO��PDWHL[��FXUUtFXOXP��TXH��XQD��HVFROD�

�GH��FDUUHU���/ODYRUV��IDQ��WUHV��QLYHOOV��G¶HGXFDFLy��LQVWUXPHQWDO���TXH��DL[z��VHULD��SHU��QRLHV��R�

�GRQHV� �DQDOIDEHWHV� �L� �DL[z� �VHULD��TXH��FRPHQoDULHQ��D��OOHJLU��L��HVFULXUH���OHV��TXDWUH��UHJOHV�

�EjVLTXHV�D�QLYHOO�PDWHPjWLF«�

�6t��TXH��pV��YHULWDW��TXH���FDGD��YHJDGD���KL��KD��PHQ\V��SHUVRQHV��DQDOIDEHWHV��TXH��DUULEHQ��L�

�OHV� �TXH� �DUULEHQ�� �QRUPDOPHQW���YHQHQ��G¶DOWUHV��SDwVRV��OD��YHULWDW��L��TXDQ��DFDEHQ��DTXHVWV�

�WUHV� �QLYHOOV�� �IDULHQ� �OD� �VHFXQGjULD�� �/D� �VHFXQGjULD� �DTXt� �WDPEp� �HV� �ID� �D� �GLVWjQFLD� �L� �SHU�

�DL[z� �QHFHVVLWHQ� �DTXHVWD� �DXOD� �DPE� �FRQQH[Ly� �D� �LQWHUQHW�� �(V� �PDWULFXOHQ� �D� �SULQFLSL� �GH�

�FXUV�L�IDQ�WRWHV�OHV�PDWqULHV�RQOLQH��

�����



�3��,�WHQHQ�OOLXUH�DFFpV�D�,QWHUQHW�HQ�DTXHVWD�DXOD�R�QR�HQ�WHQHQ"�

�;�� �6t� �TXH� �HQ� �WHQHQ�� �$� �PpV�� �HO� �FDS� �GH� �VHWPDQD� �WHQHQ� �XQD� �DOWUD� �DXOD� �D� �OD� �VHYD�
�GLVSRVLFLy� �DPE� �,QWHUQHW� �RQ� �SRGHQ� �VHJXLU� �HVWXGLDQW�� �6HULD� �FRP� �XQ� �HVSDL� �7,&�� �TXH� �OL�

�GLXHQ� �D� �OHV� �ELEOLRWHTXHV�� �RQ� �HV� �SRGHQ� �FRQQHFWDU� �HOOHV�� �VREUHWRW� �HQ� �qSRTXHV�

�G¶H[DPHQ��RQ�HVWXGLHQ�HOOHV�GH�PDQHUD�DXWzQRPD��

�6�� �'HVSUpV�� �D� �SDUW� �GH� �O¶HGXFDFLy�� �WHQLP� �HOV� �SUREOHPHV� �TXH� �HVWDQ� �DGUHoDWV� �DPE� �HO�
�GHOLFWH� �TXH� �KDQ� �FRPqV�� �7HQLP� �XQ� �SURJUDPD� �GH� �GHOLFWHV� �FRQWUD� �OD� �VDOXW� �S~EOLFD�� �$�

�YHJDGHV�� �OD� �SHUVRQD��TXH��ID��XQ��PDO��ItVLF��D��XQD��DOWUD��SHUVRQD���Wp��PROW��FODU��HO��WLSXV��GH�

�PDOWUDFWDPHQW���SHUz��XQD��SHUVRQD��TXH��YH��GH��/ODWLQRDPqULFD��R��G¶XQ��DOWUH��OORF���DPE��XQD�

�PDOHWD��GH��GURJD���FRP��TXH��WX��LGHQWLILTXHV��OD��YtFWLPD���G¶DOJXQD��PDQHUD��VH��OHV��KD��GH��IHU�

�FRQVFLHQWV�GHO�TXH�UHSUHVHQWD�DL[z�SHU�OD�VRFLHWDW��

�7HQLP� �XQ� �SURJUDPD� �VRFLRHGXFDWLX� �SHU� �GRQHV���TXH��GXUD��XQV��VLV��PHVRV��L��TXH��Wp��FRP�

�FjSVXOHV�� �DOJXQHV� �DGUHoDGHV� �D� �OD��GRQD��FRP��D��GRQD���SHUTXq��PROWHV��GRQHV��HVWDQ��D�

�SUHVVLy� �GHVSUpV� �GH� �VLWXDFLRQV� �PROW� �FRPSOLFDGHV� �D� �OD� �VHYD� �YLGD�� �PROWHV� �VyQ�

�DUURVVHJDGHV�SHU�XQ�KRPH�TXH�OHV�SRUWD�D�OD�SUHVy«�

�'HVSUpV� �WDPEp� �WHQLP� �SURJUDPHV� �GHO� �62&�� �'¶DTXHVWV� �FXUVRV� �HQ� �WHQLP� �WUHV�� �XQ�

�G¶LQIRUPjWLFD���TXH��DUD��QR��WHQLP��SURIHVVRU���HVWHP��D��OD��YLVWD��TXH��HQV��SRUWLQ��XQ���XQ��FXUV�

�G¶DELOODPHQW� �GH� �URED�� �TXH� �OHV� �HQVHQ\D� �HO� �WHPD� �GH� �PjTXLQHV�� �TXH� �WHQHQ� �EDVWDQW�

�VRUWLGD� �D� �O¶H[WHULRU� �L� �XQ� �GH� �SHUUXTXHULD�� �6yQ� �FXUVRV� �TXH� �GRQHQ� �XQ� �WtWRO� �RILFLDO�� �LJXDO�

�TXH� �VL� �HO� �IHVVLV� �DO� �FDUUHU�� �L��QR��LGHQWLILTXHQ���SHUTXq��D��OD��WLWXODFLy��QR��ID��UHIHUqQFLD��TXH�

�KDQ�HVWDW�D�OD�SUHVy��

�'HVSUpV� �WDPEp� �WHQLP� �DOJXQ� �WLSXV� �G¶DFWLYLWDW� �TXH� �VyQ� �PpV� �O~GLTXHV�� �XQ� �FXUV��TXH��QR�

�GRQD� �XQD� �WLWXODFLy��RILFLDO���SHUz��TXH��pV��VREUH��O¶RUJDQLW]DFLy��G¶HVGHYHQLPHQWV���TXH��OHV�

�HQVHQ\D� �D� �FRP� �RUJDQLW]DU� �XQ� �HYHQWR�� �FRPR� �DQLPDU� �HO��HYHQWR��VL��KD\��TXH��KDFHU��XQD�

�DFWLYLGDG� �O~GLFD�� �VL� �GHVSUpV� �YH� �XQD� �FRQIHUqQFLD«� �$TXHVW� �pV� �XQ� �FXUV� �TXH� �GXUD� �XQV�

�TXDWUH� �PHVRV�� �TXDWUH� �KRUHV� �VHWPDQDOV� �L� �TXDQ� �ILQDOLW]HQ� �OL��GRQHQ��WDPEp��XQ��FHUWLILFDW�

�TXH� �QR� �pV� �RILFLDO�� �SHUz� �TXH� �OHV� �DFUHGLWD� �SHUTXq� �WUHEDOOHQ� �WHPHV� �G¶LQIRUPjWLFD��

�G¶HGLFLy«� �(V� �WUHEDOOHQ� �PROWHV� �FRVHV� �UHODFLRQDGHV� �HQ� �DTXHVW� �jPELW�� �%XHQR� �L� �WDPEp�

�WHQLP�DFWLYLWDWV�O~GLTXHV��HYLGHQWPHQW«�

�����



�3��6t��WHQLP�PRQLWRUD�G¶DUWV�SOjVWLTXHV��XQD�PRQLWRUD�G¶HVSRUW��GH�WHDWUH«�

�6�� �$� �YHU�� �LJXDO� �TXH� �DO� �FDUUHU�� �LQWHQWHP� �FREULU� �WRWHV� �OHV� �jUHHV� �TXH� �QHFHVVLWD� �XQD�
�SHUVRQD�� �1R� �WRWHV� �OHV� �DFWLYLWDWV� �VyQ� �GHO� �PDWHL[� �QLYHOO� �GH«� �SHUTXq� �WDPEp� �pV� �XQD�

�LPSOLFDFLy���SHUTXq��SHU��H[HPSOH���WHQLP��DOJXQHV��LQWHUQHV��PROW��LQWHUHVVDGHV��HQ��HO��WHPD�

�GH� �O¶HVSRUW� �L� �VyQ� �PROW� �SHUVLVWHQWV�� �$OWUHV� �LQWHUQHV�� �HQ� �FDQYL�� �QR��HOV��KL��FRQYHQo��JHQV�

�O¶HVSRUW��

�;�� �6t�� �3HO� �TXH� �ID� �DOV� �SURJUDPHV� �UHODFLRQDWV� �DPE� �HO� �GHOLFWH�� �TXH��H[SOLFDYD��DEDQV��OD�
�GLUHFWRUD���SHQVHX��TXH��VRP��XQ��FHQWUH���FRP��GqLHP��DEDQV���GH��SUHYHQWLYHV���KL��KD��PROWV�

�SURJUDPHV��TXH��DTXt��QR��SRGHP��IHU�����SHUTXq��PROWHV��G¶HOOHV��HQFDUD��VyQ«��SUHVXPSWHV�

�LQQRFHQWV�� �SHUTXq� �HQFDUD� �QR� �KDQ� �HVWDW� �MXWMDGHV� �L� �QR� �SRGHQ� �HVWDU� �HQ� �FDS� �SURJUDPD�

�SHUTXq� �HVWDQ� �HVSHUDQW� �MXGLFL�� �'H� �IHW�� �PROWHV� �G¶HOOHV� �PDU[HQ� �DEDQV� �SHUTXq� �HO� �MXWJH�

�GHFODUD� �OD� �OOLEHUWDW� �SURYLVLRQDO� �L� �QR� �WLQGULD��VHQWLW��IHU��XQ��SURJUDPD��GH��GHOLFWHV��YLROHQWV�

�TXDQ�DTXHVWD�VHQ\RUD�HQFDUD�KD�GH�GHFLGLU�HO�MXWMDW�VL�pV�FXOSDEOH�R�QR��

�3HU� �WDQW�� �GH� �WRWV� �HOV� �SURJUDPHV� �TXH� �KL��KD���TXH��VyQ��HOV��PDWHL[RV��TXH��HV��IDQ��D��WRWHV�

�OHV� �SUHVRQV� �JHQHUDOV�� �UHVXPLQW� �PROW� �KL� �KD� �FRP� �GRV� �EORFV�� �8QV� �TXH� �VyQ� �PROW�

�JHQHUDOLVWHV� �L� �HOV� �DOWUHV� �TXH� �VyQ� �PpV� �HVSHFtILFV� �SHU� �LQFLGLU� �HQ� �HO� �GHOLFWH�� �$TXHVWV�

�HVSHFtILFV���HOV��~QLFV��TXH��IHP��VyQ��HOV��GH��WR[LFRPDQLD���DTXt��TXDQ��HQWUD��OD��VHQ\RUD���MD�

�SRGHP� �VDEHU� �VL� �Wp� �XQD� �WUDMHFWzULD� �WR[LFROzJLFD� �R� �QR�� �WHQLP� �LQIRUPDFLy� �PqGLFD� �L� �IHP�

�XQD��HQWUHYLVWD��DPE��HOOD��SHU��DL[z���DTXt��Vt��TXH��SRGHP��LQFLGLU��GHV��GHO��PLQXW������,��O¶DOWUH��HO�

�GH� �UHSDUDFLy�� �SHUTXq� �PROWHV� �YHJDGHV� �OHV� �KDQ� �GHWLQJXW� �D� �O
DHURSRUW�� �KL� �KD� �XQD�

�FRQVWjQFLD��

�$TXHVWV� �VyQ� �HOV� �GRV� �EjVLFV� �HVSHFtILFV� �TXH� �IHP�� �OD� �UHVWD� �VyQ� �FRP� �SURJUDPHV� �PROW�

�EjVLFV�� �JHQHUDOV�� �TXH� �WUHEDOOHQ� �WRWHV� �OHV� �jUHHV� �L� �HO� �SUREOHPD� �SULQFLSDO� �pV� �HO� �FLFOH�

�HGXFDWLX�GH�GRQHV��WUHEDOODU�HO�WHPD�GH�VDOXW��OD�VLWXDFLy�GH�JqQHUH«�

�3�� �$TXHVWV� �SURJUDPHV� �HOV� �IDQ� �OHV��LQWHUQHV��GH��VHJRQ��JUDX��R��OHV��GH��WHUFHU��JUDX�
�WDPEp«"�

�;�� �$TXHVWV� �SURJUDPHV� �HOV� �SRGHQ� �IHU� �WRWHV�� �(O� �TXH� �SDVVD� �pV� �TXH� �FODU�� �O¶HGXFDGRU� �D�
�WUDYpV� �GH� �OHV� �HQWUHYLVWHV� �G¶LQJUHVVRV�� �GH� �OHV� �HQWUHYLVWHV� �TXH� �YDQ� �IHQW� �DPE� �HOOHV��

�MXQWDPHQW��DPE��OD��LQIRUPDFLy��TXH��H[WUHX��OD��UHVWD��GH��O¶HTXLS���SVLFzOHJV«��6yQ��HOV��TXH�

�����



�DFDEHQ� �GH��GHFLGLU��TXLQ��pV��HO��SURJUDPD��PpV��DGHTXDW��SHU��HOOHV���VREUHWRW��SHO��WHPD��GH�

�GHWHFWDU�� �SHU� �H[HPSOH�� �VL� �KL� �KD� �XQ� �SUREOHPD� �G
DGGLFFLy� �L�� �SHU� �WDQW�� �YHXUH� �VL� �HV� �SRW�

�LQFRUSRUDU�OR�DEDQV�SRVVLEOH�DO�SURJUDPD��

�3�� �/ODYRUV� �HQWHQF� �TXH� �KL��KD��FRP��XQ��DFRPSDQ\DPHQW��GH��FDGD��XQ��GHOV��LQWHUQV��
�HQ��DTXHVW��FDV��LQWHUQHV���GHV��TXH��HQWUHQ��VH¶OV��KL��ID��O
DYDOXDFLy��L��GHVSUpV��MD��HV��YD�
�YHLHQW«�

�;���+L��KD��XQ��PRGHO��GH��SDUWLFLSDFLy��L��GH��FRQYLYqQFLD��TXH��pV��JHQqULF��D��WRWV��HOV��FHQWUHV�
�SHQLWHQFLDULV�� �$TXHVW� �PRGHO� �GH� �SDUWLFLSDFLy� �L� �FRQYLYqQFLD� �GLQV� �GH� �OHV� �SUHVRQV� �L��

�FRQFUHWDPHQW� �DTXt�� �DPE� �QRVDOWUHV�� �HV� �UHJXOD� �DPE� �EjVLFDPHQW� �WUHV� �FRPLVVLRQV� �RQ�

�SDUWLFLSHQ� �OHV� �LQWHUQHV�� �XQD� �FRPLVVLy� �GH� �OHV� �JHVWRUHV� �FXOWXUDOV�� �TXH� �VyQ� �OHV� �TXH�

�V¶HQFDUUHJXHQ� �GH«� �DUD� �HVWDQ� �SUHSDUDQW� �OD«� �OD«� �OD� �IHVWLYLWDW� �GHO� �GLD��GH��OHV��GRQHV��

�MXQWDPHQW���TXH��FRLQFLGHL[��DPE��O¶DFDEDPHQW��G¶DTXHVW��FXUV��G¶HYHQWRV��L��MD��SRUWHQ��WHPSV�

�SODQLILFDQW�DTXHVW�GLD��

�/HV� �UHXQLRQV� �VHWPDQDOV� �TXH� �WHQLP� �DPE� �HOOHV�� �SHUTXq� �VHPSUH� �YD� �DOJ~� �GH� �GLUHFFLy�

�DPE��DOJXQ��HGXFDGRU��L��WRWHV��OHV��TXH��SHUWDQ\HQ��D��DTXHVW��JUXS��GH��JHVWRUHV���SHQVR��TXH�

�VyQ� ������ �QRLHV�� �HQV� �UHXQLP��VHWPDQDOPHQW���PLUHP��D��YHXUH��TXH��QHFHVVLWDWV��FXOWXUDOV�

�SRGHP� �JHVWLRQDU� �DO� �OODUJ� �GH� �OHV� �VHWPDQHV�� �$L[z� �MD� �VHULD� �XQ��JUXS��RQ��HOOHV��WHQHQ��XQ�

�FjUUHF�LPSRUWDQW�GH�JHVWLy�GLQV�GHO�FHQWUH��

�+L��KD��XQ��DOWUH��JUXS��GH��JHVWRUHV���TXH��VyQ��OHV��JHVWRUHV��G¶DFROOLGD���$TXHVWHV��HO��TXH��IDQ�

�EjVLFDPHQW� �pV� �DFRPSDQ\DU� �D� �WRWHV��DTXHOOHV��QRLHV��TXH��HQWUHQ���7RWHV��DTXHOOHV��QRLHV�

�TXH� �HQWUHQ� �QRYHV� �L� �TXH� �QR� �KDQ� �WLQJXW� �FDS� �FRQWDFWH�� �HQFDUD� �TXH� �OHV� �TXH� �HQWUHQ�

�GHVSUpV�G¶XQ�WHPSV�WDPEp��/ODYRUV�HQ�DTXHVWD�DFROOLGD«�

��,QWHUUXSFLy�SHU�O¶DUULEDGD�G¶XQD�SURIHVVRUD�GH�'UHW�GH�OD�8$%��5LDOOHV��

�;���'RQFV��DL[z���HO��JUXS��G¶DFROOLGD��HO��TXH��ID��pV��TXH��XQD��QRLD���XQ��GLOOXQV���LQJUHVVD��DTXt�
�DO� �FHQWUH� �SHUTXq� �O¶KDQ� �GHWLQJXW� �L� �KD��SDVVDW��SHU��OD��FRPLVVDULD��GHVSUpV��GH��GRV��GLHV��R�

�WUHV�� �YH� �DPE� �XQ� �PDQDPHQW� �GH� �SUHVy�� �4XDQ� �HQWUD��DTXt���HO��SULPHU��TXH��OD��YLVLWD��pV��HO�

�PHWJH�� �'HVSUpV� �GXUDQW� �HOV� �GRV� �SULPHUV� �GLHV� �OD� �YDQ� �YLVLWDQW� �HOV� �SURIHVVLRQDOV� �L� �XQD�

�QRLD��G¶DFROOLGD���+R��WHQLP��PROW��SURWRFROāOLW]DW���VREUHWRW��O¶DFROOLGD��pV��HPRFLRQDO���¢FyPR�

�WH� �HQFXHQWUDV"� �1R� �WH� �SUHRFXSHV�� �YDV� �D� �HVWDU� �PX\� �ELHQ�� �SRGUiV� �KDEODU� �FRQ� �WXV�

�����



�IDPLOLDUHV�� �WHQGUiV� �OODPDGDV�� �SRGUiV� �KDFHU� �HVWR«� �2� �VLJXL�� �WRW� �HO� �SURFpV� �GH�

�GHVDQJRL[DU� �HO� �IHW� �G¶HVWDU� �D� �OD� �SUHVy�� �HO� �TXH� �LPSOLFD� �OD� �SUHVy� �L� �HO� �QR� �VDEHU� �FRP�

�IXQFLRQD�XQD�SUHVy��

�1R� �pV� �OR� �PDWHL[� �TXH� �OL� �H[SOLTXL� �XQ� �IXQFLRQDUL� �R� �TXH� �OL� �H[SOLTXHP� �QRVDOWUHV� �D� �TXq��OL�

�H[SOLTXL� �XQD� �SHUVRQD� �SURSHUD�� �TXH� �HVWj� �YLYLQW� �HO� �PDWHL[�� �/ODYRUV�� �DPE� �HO� �JUXS�

�G¶DFROOLGD� �WDPEp� �HQV� �UHXQLP� �VHWPDQDOPHQW�� �1RUPDOPHQW�� �YDLJ� �MR�� �XQ� �HGXFDGRU� �L�

�IXQFLRQDUL��TXH��pV��HO��FDS��GH��OD��XQLWDW��RQ��HVWj��LQIHUPHULD���LQJUHVVRV��L��DFRPSDQ\DPHQW��

�-D��HW��GLF���FRPHQWHP���D��YHXUH��DTXHVWD��VHWPDQD��TXLQV��LQJUHVVRV��KHP��WLQJXW"���FRP��VL�

�IyVVLP� �XQ� �JUXS� �GH� �WUHEDOO� �PXOWLGLVFLSOLQDUL�� �SHUz� �RQ� �SDUOHQ� �HOOHV� �SHUTXq� �VyQ� �OHV� �TXH�

�SULQFLSDOPHQW�KDQ�IHW�O¶DFROOLGD��

�(QV� �H[SOLTXHQ� �FRP� �KD� �DQDW� �O¶DFROOLGD� �DPE� �HOOD��L��VREUHWRW��HO��TXH��KDQ��SRJXW��GHWHFWDU��

�3HQVHX��TXH��KL��KD��PROW��SHU��H[HPSOH���HVWHP��PROW��D��VREUH��GHO��SURWRFRO��GH� �OD��SUHYHQFLy�

�GH� �VXwFLGLV�� �pV� �XQ� �IHW� �LPSRUWDQWtVVLP�� �TXH� �PROWHV� �YHJDGHV� �SHU� �HVWDGtVWLFD�� �HV�

�SURGXHL[HQ��HQ��PRPHQWV��FODXV��L��XQ��PRPHQW��FODX���SXQW��G¶LQIOH[Ly��pV��OD��WDUGD���3HU��WDQW��

�HOOHV��PpV��TXH��FDS��DOWUD��SHUVRQD��VyQ��OHV��TXH��SRGHQ��GHWHFWDU��VL��KL��KD��DOJXQ��SHULOO��TXH�

�QRVDOWUHV�KHP�GH�GHWHFWDU�MD��

�3HU��WDQW���HQV��GRQHQ��PROWD��LQIRUPDFLy��SHU��QRVDOWUHV���SHU��OD��QRLD��TXH��DFDED��G¶LQJUHVVDU�

�WDPEp��VHUYHL[��SHU��GHVDQJRL[DU��HO��PRPHQW��GH��QR��VDEHU��HO��TXH��O¶HVSHUD��DTXt��GLQV��L���D�

�PpV� �D� �PpV�� �SHU� �OHV� �GRQHV� �TXH� �HVWDQ� �SDUWLFLSDQW� �HQ� �HO� �JUXS� �GH��JHVWRUHV��HOV��KL��SXMD�

�O¶DXWRHVWLPD�XQD�EDUEDULWDW��eV�XQ�EHQHILFL�D�WUHV�EDQGHV��

�3�� �+HX� �WLQJXW� �ERQ� �IHHGEDFN� �G¶DTXHVW� �WLSXV� �G¶DFROOLGD� �D� �OHV� �LQWHUQHV"� �8V� �KR�
�DJUDHL[HQ"�

�;�� �6t�� �Vt�� �WRWHV�� �&RPHQoDQW� �SHUTXq� �HO� �JUXS� �G¶DFROOLGD� �pV� �PROW� �GLQjPLF�� �QRLHV� �TXH�
�PDU[HQ«� �VRP� �XQ� �FHQWUH� �GH� �SUHYHQWLYHV«� �KL� �KD� �PRYLPHQWV� �GH��QRLHV��L��TXDQ��PDU[D�

�XQD��QRLD���GRQFV��DJDIHP��DOJXQD��TXH��SRUWL��PpV��WHPSV��L��Vt��TXH��DJDIHP��TXH��WLQJXLQ��DL[t�

�XQ� �SHUILO� �PpV� �DFROOLGRU�� �SHUz� �VyQ� �HOOHV� �PDWHL[HV� �OHV� �TXH� �KR� �GHFLGHL[HQ� �SHUTXq� �HV�

�FRQHL[HQ�PpV��

��3RVD��H[HPSOH���³$��YHXUH���KHP��WLQJXW��GXHV��EDL[HV��FRP��D��JHVWRUHV��DTXHVWD��VHWPDQD��

�FRQHL[HX��DOJXQD��TXH��HQFDL[L"´���UHVSRQHQ��³IXODQLWD«��D\��DTXHVWD��QR��TXH��O¶DOWUH��GLD«´��,�

�����



�DL[t� �HQWUH� �WRWV� �DQHP� �PLUDQW� �GH� �IHU�KR� �L� �HOOHV� �PDWHL[HV� �YDORUHQ� �PROW� �TXH� �OHV�

�DFRPSDQ\LQ� �SHUTXq� �WRWHV��HOOHV��HQ��XQ��IXWXU��SRGHQ��DFDEDU��IHQW��GH��JHVWRUHV���3HU��WDQW��

�pV��GH��OR��PpV��SURILWyV��TXH��KL��KD��GLQV��G¶DTXHVW��PRGHO��GH��SDUWLFLSDFLy���3RGHX��PLUDU��TXH�

�KL��KD��D��OD��ZHE��GH��VHUYHLV��SHQLWHQFLDULV���HVWj��SHQMDW��HO��PRGHO��GH��SDUWLFLSDFLy���DL[t��FRP�

�HVWj� �SHQMDW� �HO� �PRGHO��7(02���TXH��VyQ��WRWHV��OHV��DFWLYLWDWV��RUJDQLW]DGHV��TXH��HV��SRGHQ�

�IHU��UHJXODGHV��

�3�� �&RP� �HVWDYHV� �SDUODQW� �GHOV� �SURJUDPHV�� �MR� �YROLD� �TXH� �SDUOHVVLV� �XQD� �PLFD��GHOV�
�SURJUDPHV�HQ�HO�GHSDUWDPHQW�GH�PDUHV��VL�KL�KD�DOJXQ�HVSHFtILF«�

�6���0LUD��HO��GHSDUWDPHQW��GH��PDUHV���SULPHU��SDUOHP��GH��OHV��PDUHV���SHUz��OHV��PDUHV��QR��VyQ�
�~QLFDPHQW��OHV��TXH��HVWDQ��DO��GHSDUWDPHQW��GH��PDUHV���0LUD��SHQVHX��TXH��OD��JUDQ��PDMRULD�

�GH��GRQHV��VyQ��PDUHV���-R��FUHF��TXH��KL��KD��SRTXHV��GRQHV��DTXt��D��O¶LQWHULRU��TXH��QR��WLQJXLQ�

�ILOOV�� �3HU� �WDQW�� �DL[z� �pV� �XQ� �FRQWLQX� �HQ� �HO� �QRVWUH� �SHQVDU� �GH� �OD� �GRQD� �SUHVD�� �3HUz� �HQ�

�DTXHVW��FDV���OD��GRQD��TXH��Wp��HO��QHQ��SHWLW��DPE��HOOHV���DUD��SHU��DUD��FRLQFLGHL[��TXH��WHQLP����

�PDUHV� �L� �OD� �JUDQ� �PDMRULD� �WHQHQ� �QHQV� �PROW� �SHWLWV�� �0ROW� �SHWLWV� �VLJQLILFD� �TXH� �QR� �WHQHQ�

�HQFDUD���PHVRV��TXH�pV�HO�SHUtRGH�GLUtHP�TXH�SHUPHW�HO�SHUPtV�GH�PDWHUQLWDW��

�'RQFV� �HQ� �DTXHVW� �SHUtRGH� �GH� �PDWHUQLWDW� �HO� �TXH� �HQV� �KL� �GHL[HP� �pV� �HVWDU� �PpV� �HVWRQD�

�DPE��HO��QHQ���2��VLJXL���IHP��HO��PpV��VHPEODQW��SRVVLEOH��D��TXq��VL��DTXHVWD��GRQD��HVWLJXpV��D�

�FDVD��DPE��HO��VHX��ILOO��TXH��HV��OR��TXH��IDULD���'RQFV��OR��PpV��VLPLODU��pV��TXH��HVWLJXL��PROW��PpV�

�WHPSV�� �SULPHU� �SHU� �O¶DOOHWDPHQW�� �SHUz� �GHVSUpV� �SHUTXq� �HO� �EHEq� �UHTXHUHL[� �PROWHV� �PpV�

�DWHQFLRQV�� �SHUTXq� �HO� �EHEq� �DUD� �pV� �SHWLW� �L� �SHU� �OD��VLWXDFLy��PRQRSDUHQWDO���MD��TXH��QR��Wp�

�SDUH� �R� �PDUH� �TXH� �O¶DFRPSDQ\L�� �QR� �Wp� �DYLV� �R� �VRJUHV«� �/ODYRUV� �DL[z��KR��KHP��GH��VXSOLU�

�G¶DOJXQD�PDQHUD��

�/ODYRUV��ILQV��DOV�����PHVRV��pV��FRP��VL��HVWLJXHVVLQ��GH��EDL[D��GH��PDWHUQLWDW���SHUz��VL��DOJXQD�

�YRO��SDUWLFLSDU��HQ��DOJXQD��DFWLYLWDW��GH��OHV��GH��OD��UHVWD���SRGHQ��VRUWLU��D� �IHU��DOJXQD��DFWLYLWDW��

�3HU� �H[HPSOH�� �O¶DOWUH� �GLD� �TXH� �HQV� �YDP� �UHXQLU� �DPE� �HOOHV�� �SHUTXq��WDPEp��IHP��UHXQLRQV�

�DPE� �WRWHV��OHV��PDUHV���TXH��VHULD��FRP��HO��WHUFHU��JUXS��GH��JHVWRUHV��TXH��XV��GHLD���/ODYRUV�

�DOJXQD� �GHLD� �³<R� �HV� �TXH� �TXLHUR� �KDFHU� �FDWDOiQ� �SRUTXH� �OXHJR� �PH� �OR� �SLGHQ� �SDUD� �HO�

�FXUULFXOXP� �\«´�� �OODYRUV� �Wp� �HO� �QHQ� �SHWLW�� �SHUz� �VL� �HVWj� �PROW� �LQWHUHVVDGD� �D� �IHU� �FDWDOj��

�GRQFV��OL��IDFLOLWHP��D��XQD��KRUD���SHUTXq��FODU��SRWVHU��HO��FXUV��GH��FDWDOj��HV��ID��WUHV��GLHV��XQD�

�����



�KRUD� �L� �PLWMD�� �3XHV��EXHQR���WHQLP��GXHV��QRLHV��TXH��VyQ��DX[LOLDUV��TXH��IDQ��GH��FDQJXU���HQ�

�OORF�GH�WHQLU�XQ�GHVWt�GH�QHWHMD��GH�FXLQD«�IDQ�GH�FDQJXUV��YDOH"�

�7DPEp� �PROW� �VHOHFFLRQDGHV�� �QRLHV��TXH��HQV��GRQHQ��PROWD��FRQILDQoD���TXH��WDPEp��KDJLQ�

�WLQJXW��QHQV��SHUTXq��DL[z��GRQD��XQD��FHUWD��YLQFXODFLy«��%XHQR���L��OODYRUV��HQ��DTXHVW��KRUDUL�

�TXH� �PDU[D� �OD� �PDUH� �D� �IHU� �DTXHVWD� �KRUHWD� �GH� �FDWDOj�� �YHQHQ� �OHV� �FDQJXURV� �L� �DMXGHQ��

�%XHQR���L��D��YHJDGHV��SDVVD��TXH��³$\��PH��KD��OODPDGR��HO��DERJDGR��TXH��WHQJR��TXH��KDEODU�

�XQ� �PRPHQWR� �FRQ� �pO´�� �GRQFV� �O¶DOWUH� �PDUH� �HV� �ID� �FjUUHF� �GHO� �QHQ�� �%XHQR�� �FRP� �HV� �ID� �DO�

�FDUUHU��DPE��OD��YHLQD��GH��³eFKDOH��XQ��YLVWD]R��DO��QLxR��TXH��EDMR��XQ��PRPHQWR��D��FRPSUDU��QR�

�Vp�TXH´��GRQFV�HO�PDWHL[��

�$��SDUWLU��GHOV��TXDWUH��PHVRV���HO��QHQ��MD��SRW��VRUWLU��DPE��O¶HGXFDGRU��LQIDQWLO��L��HO��SRVHP��MD��D�

�OD� �JXDUGHULD� �TXH� �WHQLP� �DTXt� �VREUH� �TXH� �pV� �H[FOXVLYDPHQW� �GHO� �FHQWUH�� �/¶HGXFDGRUD�

�HQWUDULD���DJDIDULD��HOV��QHQV��L��DPE��XQD��DOWUD��QRLD��GH��VHFFLy��REHUWD��GH��GRQHV���TXH��IDULD�

�DTXHVWD� �IXQFLy� �G¶DX[LOLDU� �GH� �O¶HGXFDGRUD�� �SHUTXq��D��YHJDGHV��KHP��WLQJXW��PROWV��QHQV��L�

�OODYRUV��HVWj��DTXHVWD��ILJXUD��G¶DX[LOLDU��TXH��KD��GH��VHU��GH��VHFFLy��REHUWD���SHUTXq��OD��WHQLP�

�DTXt� �IRUD�� �pV� �H[WHUQD� �D� �OD� �JXDUGHULD�� �6H¶OV��HPSRUWD��DTXt��L��HVWDQ��DEVHQWV��WRW��HO��PDWt��

�SHO��TXH��OD��PDUH��MD��SRW��WUHEDOODU��R��VL��KD��G¶HVWXGLDU���SHU��RPSOLU��OD��UHVWD��G¶DFWLYLWDWV��TXH�

�HV�IDQ�DO�FHQWUH��

�/ODYRUV� �GHVSUpV�� �MD� �QRPpV� �KDQ� �G¶DQDU� �DO� �GHSDUWDPHQW� �TXDQ� �VRUWtV� �HO� �QHQ� �GH� �OD�

�JXDUGHULD� �SHU� �HQWHQGUH¶QV� �L� �GXUDQW� �OD� �UHVWD� �GHO� �GLD� �SRW� �SDUWLFLSDU� �GH� �OD� �UHVWD�

�G
DFWLYLWDWV�� �4XDQ� �HOV� �QHQV� �HV� �SRW� �IHU��SUHYLVLy��SHU��WHPSV��L��PDWULFXOHP���SHUTXq��WHQLP�

�FRQYHQL� �DPE� �XQD� �JXDUGHULD� �PXQLFLSDO�� �TXH� �HVWj� �DTXt� �EDL[DQW� �D� �Pj� �GUHWD��

�PDTXtVVLPD���VXSHUQRYD���DPE��XQV��SDWLV��HVSHFWDFXODUV«��+L��KD��PROW��ERQD��FRRUGLQDFLy�

�DPE� �OD� �GLUHFFLy�� �,QFO~V� �HQV� �KD� �GRQDW� �DOJXQ� �SUHPL� �GH� �FROāODERUDFLy�� �SHUTXq� �HQV�

�JXDUGHQ� �OHV� �SODFHV«� �3HUTXq� �OHV� �UHXQLRQV� �TXH� �IDQ� �D� �SULQFLSLV� �GH� �FXUV�� �HOV��PHVWUHV�

�HQWUHQ� �D� �GLQV� �D� �IHU� �OHV� �UHXQLRQV� �DPE��OHV��PDUHV���$UD��KR��KHP��SHUGXW��XQD��PLFD��SHUz��

�DEDQV� �HO� �TXH� �IqLHP� �pV�� �TXH� �WX� �TXDQ� �DQDYHV� �D� �UHFROOLU� �HO� �WHX� �QHQ� �D� �OD� �JXDUGHULD�

�W¶H[SOLFDYHQ�³GRQFV�HO�QHQ�KD�HVWDW�PROW�Ep´�R�³HO�QHQ�KD�HVWDW�PROW�QHUYLyV´����

�'RQFV�� �WRW� �DL[z�� �D� �EDVH� �GH� �SDSHUHLJ� ��� �YtGHRV� �D� �YHJDGHV�� �HOV� �KL� �WUDQVPHWLHQ��D��GLQV��

�DL[t��TXH��KL��KDYLD��PROWD��FRQQH[Ly���$��SULQFLSL��GH��FXUV���WDPEp��HOV��KL��SDVVDYHQ��XQ��YtGHR�

�SHUTXq��YHLHVVLQ��OHV��LQVWDOāODFLRQV���TXH��FRQHJXHVVLQ��D��OHV��PHVWUHV«��3HQVHX��TXH��FODU��

�����



�OHV� �PDUHV� �QR� �HVFXOOHQ� �OD� �JXDUGHULD�� �OODYRUV� �DL[z� �pV� �XQD� �PLFD� �DQJRL[DQW�� �FUHD�

�LQTXLHWXGV�� �+HP� �WLQJXW� �PDUHV� �TXH� �FXOWXUDOPHQW� �WHQLHQ� �XQD� �YLVLy� �GHO� �VHX� �SDtV� �GH�

�SURFHGqQFLD«� �3HU� �H[HPSOH�� �UHFRUGR� �XQD� �QRLD� �DIULFDQD�� �TXH� �SHU� �HOOD� �DL[z� �GH�

�VHSDUDU�VH� �GHO� �QLxR� �QR� �OL� �TXDGUDYD�� �ILQV� �TXH� �YD� �YHXUH� �TXH� �HUD� �XQ� �OX[H�� �&ODU�� �DL[z�

�FRVWD���7RW��HO��TXH��VLJXL��DSURSDPHQW��DPE��OD��JXDUGHULD��pV��SRVLWLX��L��DPE��DL[z��KHP��WLQJXW�

�PROWD�VRUW��+L�KD�PROW�ERQD�UHODFLy��

�/ODYRUV� �MD� �TXDQ� �VXUWHQ� �GH� �OD� �JXDUGHULD�� �WHQtHP� �XQ� �DOWUH� �VHUYHL� �G¶DFRPSDQ\DPHQW��

�$EDQV� �HUD� �XQD� �QRLD� �GH� �OD� �&UHX� �5RMD�� �HV� �YD� �DFDEDU� �HO� �FRQYHQL� �L��DUD��KL��KD��XQD��DOWUD�

�QRLD� �HQFDUUHJDGD�� �G¶XQD� �DOWUD� �HQWLWDW�� �TXH� �ID� �O¶DFRPSDQ\DPHQW� �GHOV� �QHQV� �GH� �OD�

�JXDUGHULD�� �%XHQR���TXH��DUD��KL��KD��GXHV��QHQHV���TXH��VHPSUH��VXUWHQ��EHQ��PDTXHV���WRWHV�

�SRVDGHWHV� �L� �VXUWHQ� �GRV� �QRPpV� �SHUTXq� �VyQ� �PpV� �JUDQGHWHV� �L� �V¶KDQ� �SRJXW� �PDWULFXODU�

�IRUD� �GH��WHUPLQL���0ROWHV��YHJDGHV���FRP��HQV��JXDUGHQ��SODFHV���VL��YH��DOJXQD��IRUD��GH��FXUV�

�WDPEp�HQV�O¶DJDIHQ��/D�YHULWDW�pV�TXH�pV�XQ�OX[H�WUHEDOODU�DPE�HOOHV��

�3�� �1R� �Vp� �VL� �KHX� �WLQJXW� �FDVRV� �GH� �TXq� �V¶KDQ� �TXHGDW� �HPEDUDVVDGHV� �TXDQ� �HV�
�WUREDYHQ� �DTXt� �GLQV� �R� �TXH� �HQWULQ� �HPEDUDVVDGHV�� �SHUz� �FRP� �pV� �DTXHVW� �SURFpV"�
�(OV� �PHWJHV� �HQWUHQ�� �VXUWHQ�� �IDQ� �OHV� �UHYLVLRQV�� �FRP� �pV� �HO� �SURFpV� �GH� �O¶HPEDUjV�
�VHQW�LQWHUQD"�

�;���+HP��WLQJXW��GH��WRWV��HOV��FDVRV���GHV��GH��SDUHOOHV��TXH��DFDEHQ��HOV��GRV��GHWLQJXWV��L��HOO��YD�
�D��%ULDQV�����L��D��HOOD��OD��SRUWHQ��DTXt��L��QRPpV��HV��YHXHQ��HQ��OHV��FRPXQLFDFLRQV��PHQVXDOV��L�

�LQWLPHV��TXH��WHQHQ���6LWXDFLRQV��HQ��OHV��TXDOV��HOOD��KD��YLQJXW��HPEDUDVVDGD��L��DPE��XQ��DOWUH�

�QHQ���2��VLJXL��TXH��KHP��WLQJXW��GH��WRW���$TXHVWD��QRLD��DIULFDQD��TXH��XV��KH��GLW��YHQLD��DPE��XQ�

�DOWUH�QHQ��

�3��,�HO�QHQ�SRGLD�HQWUDU�R�MD�HUD�PDVVD�JUDQ"�

�;���&ODU��HQV��YD��FRVWDU��TXH��HQWUpV���SHUTXq��HOV��YDQ��GHWHQLU��DOV��GRV��L��QR��WHQLHQ��D��QLQJ~��
�SHU� �WDQW�� �HO� �SULPHU� �SURFpV� �pV� �D� �WUDYpV� �GH� �OD��'*$,$��L��TXDQ��HV��YHX��TXH��QR��KL��KD��FDS�

�LQFRQYHQLHQW� �SHUTXq� �HO� �QHQ� �HVWLJXL��DPE��OD��PDUH���SHUTXq��O
~QLF��LQFRQYHQLHQW��HUD��TXH�

�HOV� �GRV� �HVWDYHQ� �GHWLQJXWV«� �/ODYRUV� �YD� �HQWUDU� �HO� �QHQ� �L� �YD� �HVWDU� �DTXt� �ILQV� �TXH� �YDQ�

�PDU[DU� �HOV� �GRV�� �9D� �HVWDU� �DTXt� �VRUWLQW� �D� �OD� �JXDUGHULD� �ILQV� �DOV� �WUHV� �DQ\V�� �&ODU�� �TXH�

�GHVSUpV� �YD� �VRUWLU� �HOO� �XQD� �PLFD� �DEDQV� �TXH� �OD� �PDUH�� �SHUTXq� �DOV� �WUHV� �DQ\V� �QR� �SRGHQ�

�����



�HVWDU� �DTXt� �VHJRQV� �HO� �UHJODPHQW� �SHQLWHQFLDUL�� �/ODYRUV� �KR� �LQWHQWHP� �JHVWLRQDU� �GH�

�PDQHUD��TXH��XQD��VHQ\RUD��TXH��YH��DTXt��GHV��G¶XQ��DOWUH��SDtV���TXH��YH��DPE��XQD��FDUJD��GH�

�O¶DHURSRUW� �GH��GURJD��L��TXH��VDEHP��TXH��VHUj��VHJXUDPHQW��XQD��FjUUHJD��GH�����DQ\V���TXDQ�

�YH� �HPEDUDVVDGD�� �GRQFV� �HW� �SRWV� �LPDJLQDU� �TXH� �KL� �KDXUj� �XQ� �PRPHQW� �HQ� �HO� �TXH� �QHQ�

�VRUWLUj�DEDQV�TXH�OD�PDUH��

�/ODYRUV���LQWHQWHP��DJLOLW]DU��OHV��VRUWLGHV��GH��PDQHUD��TXH��HQ��HO��PRPHQW��TXH��SXJXL��VRUWLU��

�OD��PDUH��WDPEp��KR��IDFL��G¶DOJXQD��PDQHUD���SHUTXq��VLJXL��OR��PHQ\V��GUDPjWLF��OD��VHSDUDFLy��

�3HU� �WDQW�� �OHV� �PDUHV� �OHV� �WHQLP� �FODVVLILFDGHV� �L� �HO� �SULPHU� �VHULD� �VRUWLU� �GH� �SHUPLVRV� �L�

�IDFLOLWDU�OHV��XQ��DUWLFOH���TXH��XV��VRQDUj��GHOV��SROtWLFV���HO����������TXH��GHV��G
XQ��VHJRQ��JUDX�

�pV��FRP��XQ��SDV��PpV��FDS��DO��WHUFHU���6L��KL��KD��XQD��PRWLYDFLy���FRP��HQ��DTXHVW��FDV��DPE��OD�

�PDUH� �pV� �FODUtVVLP� �SHUTXq� �KD� �GH� �FXLGDU� �GHO� �VHX� �QHQ�� �GRQFV� �DPE� �DTXHVW� �DUWLFOH� �HQV�

�DVVHJXUHP� �TXH� �FDGD� �GLD� �SHU� �H[HPSOH� �SXJXL� �VRUWLU� �D� �GHL[DU� �HO� �QHQ�� �$TXHVW� �DUWLFOH�

�WDPEp��HQV��GRQD��FRQILDQoD��D��QRVDOWUHV���SHUTXq��pV��XQD��VRUWLGD��TXH��OD��VHQ\RUD��ID��L��QR�

�KL� �KD� �FDS� �SUREOHPD� �L� �HVWHP� �PpV� �D� �SURS� �GH� �SRGHU� �GHPDQDU� �XQ� �WHUFHU� �JUDX� �L� �TXH�

�SXJXLQ�VRUWLU�HOV�GRV��

�3��-D��SHUz�HQ�WHUFHU�JUDX�OD�QLW�O¶KD�GH�SDVVDU�DTXt«�

�;�� �2� �QR�� �+L� �KD� �PROWHV� �PRGDOLWDWV� �GH� �WHUFHU� �JUDX�� �8QD� �PRGDOLWDW� �GH� �WHUFHU� �JUDX� �pV�
�SHUQRFWDQW�DTXt�DPE�O¶DUWLFOH�����

�8QD� �DOWUD� �PRGDOLWDW� �pV� �HO� ����� �TXH� �QL� �WDQ� �VROV� �HVWDQ� �IRUD�� �HVWDQ� �GRUPLQW�� �SHUz� �KL� �KD�

�DOWUHV� �PRGDOLWDWV�� �TXH� �VHJXUDPHQW� �FRQHL[HUHX�� �TXH� �pV� �HO� ������ �pV� �TXH� �HVWj� �D� �FDVD�

�VHYD�GRUPLQW�L�YH�DTXt�D�IHU�HQWUHYLVWHV�L�VHJXLPHQWV�D�SHWLFLy�GHO�FHQWUH��

�8QD��DOWUD��PRGDOLWDW��pV��DPE��SROVHUD��WHOHPjWLFD���FRP��FRQHL[HUHX���TXH��pV��XQ��GLVSRVLWLX�

�WHOHPjWLF� �TXH� �HV� �SRVD� �DO� �WXUPHOO� �L� �XQ� �GLVSRVLWLX� �TXH� �V¶LQVWDOāOD� �D� �FDVD� �TXH� �HO� �TXH�

�GHWHFWD��pV��TXH��WX��HQ��XQ��KRUDUL��GH������K��GHO��YHVSUH��ILQV��D��OD��PDWLQDGD���WX��KDV��G¶HVWDU��D�

�FDVD��WHYD���1RVDOWUHV��D��OD��ZHE��SRGHP��FRQWURODU��O
HQWUDGD��L��VRUWLGD��GH��OD��VHQ\RUD��;���+L�

�KD�PROWHV�PRGDOLWDWV�GH�WHUFHU�JUDX��

�����



�3���4XLQD��FDSDFLWDW��GH��JHVWLy��WHQLX���TXDQ��DO��ILQDO��WRW��DL[z��KR��GHFLGHL[��XQ��MXWJH���2�
�VLJXL���ILQV��D��TXLQ��SXQW���YRVDOWUHV��SRGHX��DMXGDU��TXH��DTXHVWHV��GRQHV��WLQJXLQ��XQD�
�PDWHUQLWDW�³QRUPDO´"�

�;�� �&RP� �HQV��KR��FUHLHP��PROW��L��Vt��TXH��pV��YHULWDW��TXH��DPE��GRQHV���WRW��HO��WHP��GHOLFWLX��pV�
�GLIHUHQW���&RP��GHLD��DEDQV���HOV��FHQWUHV��VyQ��SHQVDWV��SHU��KRPHV��TXH��GHOLQTXHL[HQ��L��DL[z�

�pV��PROW��FODU��SHUTXq��OD��OOHL��WDPEp��HVWj��SHQVDGD��SHU��KRPHV��TXH��GHOLQTXHL[HQ��L��QR��SHU�

�GRQHV��TXH��GHOLQTXHL[HQ���TXDQ��OD��VLWXDFLy��pV��FRPSOHWDPHQW��GLIHUHQW���2��VLJXL���SHU��XQD�

�GRQD� �TXH� �Wp� �XQ� �DFWH� �YLROHQW� �KL��KD������PLO��KRPHV���R��VLJXL���QR��pV«��QR«��GHOLQTXHL[HQ�

�PROW�PpV��SHUTXq�HO�SHUFHQWDWJH��MR�GLULD��KR�GLF�GH�PHPzULD��MR�FUHF�TXH�XQ�������

�3���/HV��~OWLPHV��GDGHV��GH��&DWDOXQ\D��TXH��YDLJ��PLUDU��OD��VHWPDQD��SDVVDGD��GLX��TXH�
�HO� ������� �GH� �WRWD� �OD� �SREODFLy� �SHQLWHQFLjULD� �GH� �&DWDOXQ\D� �VyQ� �GRQHV�������� �pV�
�TXH�HP�YD�VHPEODU«�

�;���&ODUR���pV��TXH��pV��DOJR��LQVLJQLILFDQW���pV��TXH��R��GHOLQTXHL[HQ��PHQ\V��R��pV��TXH��KR��IDQ�
�PLOORU��ULDOOHV���

�3��3RWVHU�pV�TXH�WDPEp�FRP�HO�TXH�GHLHV��VyQ�GHOLFWHV«�

�;�� �6yQ� �GHOLFWHV� �PROW� �PHQRUV�� �IXUV� �EjVLFDPHQW�� �PROWHV� �YHJDGHV� �GDUUHUH� �KL� �KD� �XQD�
�WUDPD� �VRFLRHFRQzPLFD� �PROW� �GHSULPLGD� �SHO� �TXH� �PROWHV� �YHJDGHV� �pV� �PROW� �GLItFLO� �GH�

�VREUHYLXUH��R�VLJXL��TXH�QR�HV�ID�S��HU�XQ�HQULTXLPHQW��OXFUDWLX�GH�OHV�GRQHV«�

�3�� �6t�� �G¶DL[z� �WDPEp� �HV� �SDUOD� �PROW�� �TXH� �PROWHV� �YHJDGHV� �OHV� �GRQHV� �TXH�
�GHOLQTXHL[HQ�VyQ�GRQHV�YtFWLPHV�G¶XQ�FRQWH[W��

�;�� �7DPEp� �KL� �KD� �HVWDGtVWLTXHV� �TXH�����GH��FDGD�����KDQ��SDWLW��DEXVRV��GH��JqQHUH���DL[z��pV�
�EUXWDO�� �+L� �KD� �WRWD� �XQD� �VqULH� �GH��IDFWRUV��TXH��LQIOXHQFLHQ��D��XQD��GRQD���TXH��QR��HV��WHQHQ�

�HQ�FRPSWH�L�TXH�VyQ�GLIHUHQWV�D�XQ�KRPH�TXH�KD�GHOLQTXLW��

�/ODYRUV��FRP��DL[z��KR��WHQLP��PROW��FODU��HOV��TXH��WUHEDOOHP��DTXt���LQWHQWHP��SUHYHXUH��PROW��HO�

�UHFRUUHJXW��G¶DTXHVWD��PDUH��HQ��DTXHVW��FDV���/ODYRUV��WUHEDOOHP��PROW«��VL��KD��GH��IHU��DOJXQ�

�SURJUDPD� �KR� �SODQLILTXHP� �HQ��WHPSV���SHUTXq��DFDEL��HQ��HO��WHUPLQL«��(O��TXH��KHP��GH��IHU�

�pV� �MXVWLILFDU�OL� �DO� �MXWJH� �TXH� �DTXHVWD� �VHQ\RUD� �HVWj� �HQ� �FRQGLFLRQV� �GH� �VRUWLU� �L� �TXH� �HQV�

�GRQD� �FRQILDQoD� �SHU� �VRUWLU�� �3HUTXq� �MD� �KD� �VXSHUDW� �HOV� �SHUPLVRV�� �SHUTXq� �Wp� �XQD�

�����



�YLQFXODFLy� �DPE� �O¶H[WHULRU� ����SHUTXq��KD��IHW��WRWV��HOV��SURJUDPHV��IRUPDWLXV���SHUTXq��KD��IHW�

�XQD� �HYROXFLy� �LPSRUWDQW«� �6L� �DL[z� �pV� �DL[t� �FODU�� �1RVDOWUHV� �GRQHP� �O¶RSRUWXQLWDW� �GH� �TXq�

�DL[z� �VLJXL� �DL[t�� �VL� �DOJ~� �GLX� �³QR�� �QR�� �\R� �D� �PL� �UROOR´� �GRQFV� �HQGDYDQW�� �HQFDUD� �TXH�

�QRUPDOPHQW�QR�pV�DL[t��

�3��3HU�DL[z�KL�KD�XQD�DOWUD�GDGD�TXH�GLX�TXH�HO�����GH�GRQHV�QR�UHLQFLGHL[HQ��

�;�� �eV� �YHULWDW�� �GHOLQTXHL[HQ� �PROW� �PHQ\V� �L� �UHLQFLGHL[HQ� �PROW� �PHQ\V�� �$� �HIHFWHV� �pV�
�YHULWDW��

�3���3HUGRQD��TXH��QR��HVWHP��VHJXLQW��FDS��RUGUH��OzJLF���SDUODYHV��GHO��WHPD��GH��FXOWXUD��
�DFROOLGD�L�PDUHV��&RQMXQW�GH�JHVWRUHV�GH�PDUHV«�

�;�����(OV��GH��PDUHV��HQV��UHXQLP��DPE��HOOHV��XQD��YHJDGD��DO��PHV���HO��TXH��IHP��EjVLFDPHQW��pV�
�SDUODU� �GH��WHPHV��GH��FRQYLYqQFLD���TXH��pV��HO��TXH��IXQFLRQD���TXH��pV��HO��TXH��QR��IXQFLRQD��

�TXH� �V
KD� �GH� �PLOORUDU�� �WHPD� �GH� �GHVWLQV�� �VL� �KL� �KD� �KDJXW� �DOJXQ� �SUREOHPD���� �6L� �MD� �OD�

�FRQYLYqQFLD� �pV� �FRPSOLFDGD� �HQ� �TXDOVHYRO� �FHQWUH� �SHQLWHQFLDUL� �SHUTXq� �pV� �XQD�

�FRQYLYqQFLD��IRUoDGD���SHUTXq��WX��QR��SRWV��WULDU��DPE��TXL��HVWjV��DTXt��D��GLQV���DPE��PDUHV��L�

�QHQV�HQFDUD�pV�PROW�PpV�FRPSOLFDW��

�3HU��WDQW���QR��HV��SUHWpQ��TXH��VLJXLQ��tQWLPHV��OHV��PDUHV���SHUz��Vt��TXH��WLQJXLQ��XQD��PtQLPD�

�UHODFLy� �UHVSHFWH� �SHOV� �DOWUHV�� �1RVDOWUHV� �HVWHP� �DTXt��SHU��YLVLELOLW]DU��TXH��WHQHQ��XQ��JUDQ�

�DYDQWDWJH� �G
HVWDU� �DPE� �HO� �QHQ���HVWDQ��D��SUHVy��Vt���SHUz��HVWDQ��DPE��HO��QHQ�����TXH��WHQHQ�

�XQD��RSRUWXQLWDW���TXH��WHQHQ��XQD��KDELWDFLy��RQ��HVWDQ��VROHV��DPE��HO��QHQ���VyQ��KDELWDFLRQV�

�TXH� �HVWDQ� �PROW� �Ep�� �QR��OHV��KDV��GH��FRPSDUWLU��DPE��VLV��SHUVRQHV���FRP��OHV��TXH��HVWDQ��D�

�GDOW�� �WHQV� �O
KDELWDFLy� �REHUWD���� �7HQV� �XQD� �VqULH� �GH� �FRPRGLWDWV� �SHUTXq� �GXUDQW� �OD� �VHYD�

�HVWDGD��HVWLJXLQ��GH��OD��PLOORU��IRUPD��SRVVLEOH��DPE��HO��QHQ��L��TXH��QRVDOWUHV��HVWHP��DTXt��SHU�

�HVFROWDU�WH�L�SHU�DMXGDU�WH��

�7DPEp� �HOV� �KL� �IDFLOLWHP� �D� �GLQV� �XQHV� �DFWLYLWDWV� �SHU� �PDUHV� �H[FOXVLYDPHQW�� �+HP� �SHUGXW�

�DOJXQHV� �DFWLYLWDWV� �SHO� �WHPD� �GH� �OD� �SDQGqPLD�� �SHUz� �YHQLHQ� �FRQWDFRQWHV�� �QRPpV� �SHU�

�PDUHV��L��QHQV���YHQLHQ��XQ��JUXS��GH��SDUYXOLVWHV��MXELODGHV���XQ��JUXS��GH��GRQHV��TXH��YHQLHQ�

�GRV� �GLHV� �SHU� �VHWPDQD� �L� �HQ� �KRUDUL� �GH� �WDUGD�VRSDU��QLW���FDS��D��OHV�����K����K��FRPSDUWLHQ�

�DTXHVWV� �HVSDLV� �LQIRUPDOV��DPE��OHV��PDUHV��L��HOV��QHQV���H[SOLFDU�ORV��FRQWHV�����$SUHQHQ��D�

�IHU� �GH� �PDUHV� �DPE� �HOV��QHQV���SHUTXq��WHQLP��PDUHV��TXH��VyQ��PROW��MRYHV���DUD��WHQLP��XQD�

�����



�DPE������DQ\V���L��SRWVHU��KL��KD��G
DOWUHV��TXH��KDQ��WLQJXW��FLQF��R��VLV��ILOOV���SHUz��PDL��KDQ��IHW��GH�

�PDUHV���2��VLJXL���WHQLU��ILOOV��QR��VLJQLILFD��IHU��GH��PDUHV���+L��KD��PROWHV��PDUHV��TXH��QR��VDELHQ�

�MXJDU��DPE��HO��QHQ��R��FDOPDU�OR��R��UHQ\LU�OR�����&ODU���WRW��DTXHVW��SURFpV��HGXFDWLX��GH��PDQHUD�

�LQIRUPDO�� �KL� �KD��DTXHVW��UHEXLJ��HQ��O
jPELW��G
LQVWLWXFLy���FRP��DTXHVW��VHUYHL��QR��YH��GH��FDS�

�LQVWLWXFLy��VLQy��TXH��VyQ��YROXQWjULHV��L��HQFDL[DYHQ��PROW��Ep��DPE��OHV��PDUHV���SHUTXq��HUHQ�

�GRQHV��VXSHULQWHOāOLJHQWV��TXH��VDELHQ��FRP��DSURSDU�VH��DPE��HOOHV���DMXGDYD��PROW��D��WUDFWDU�

�DTXHVWV� �SUREOHPHV� �GH� �GLVFLSOLQD�� �XQ� �DFRPSDQ\DPHQW� �EUXWDO� �TXH� �HQFDUD� �QR� �KHP�

�SRJXW�UHFXSHUDU����

�3���$UD��PDWHL[��KL��KD��QRX��PDUHV��DO��PzGXO���SHUz��XV��WUREHX��DPE��PROWHV��PDUHV��TXH�
�QR�SRUWHQ�HOV�ILOOV�DPE�HOOHV�TXDQ��SHU�HGDW��SRGULHQ�HVWDU�DTXt"�

�;���� �6L� �HOOHV� �GHPDQHQ� �WHQLU�ORV�� �HQ� �SULQFLSL� �QR� �KL� �KD��FDS��LPSHGLPHQW���D��QR��VHU��TXH��KL�
�KDJL� �DOJXQ� �WHPD� �GH� �OD� �'*$,$� �SHU� �GDUUHUH�� �TXH� �VLJXLQ� �QHQV� �TXH� �HVWDQ� �HQ� �DFROOLGD��

�DPE� �DOWUHV� �IDPtOLHV���TXH��KL��KDJL��DOJXQD��UHWLUDGD��DPE��OD��'*$,$���/ODYRUV��OD��GHFLVLy��MD�

�QR�GHSqQ�GH�QRVDOWUHV��

�3���7DPEp��VXSRVR��TXH��XV��KHX��WUREDW��HQ��FDVRV��GH��GRQHV��TXH��WHQLHQ��IRUD��XQ��DOWUH�
�ILOO� �PpV� �JUDQ� �GH� �WUHV� �DQ\V� �L� �D� �OD� �SUHVy� �HV� �TXHGD� �HPEDUDVVDGD� �R� �MD� �Wp� �XQ� �ILOO�
�PHQRU�GH�WUHV�DQ\V��&RP�HV�JHVWLRQD�DTXHVW�FRQWDFWH����

�;���� �6HUYHLV� �GH� �FRQYLYqQFLD�� �(Q� �O
jPELW� �G
LQIUDHVWUXFWXUD� �pV� �XQ� �DOWUH� �WHPD�� �SHUTXq� �QR�
�HVWj� �SHQVDW� �SHU� �IHU� �DTXHVWD� �UHXQLy� �IDPLOLDU� �DPE� �QHQV� �SHWLWV� �GH� �IRUD���QR��VyQ��HVSDLV�

�DGHTXDWV�� �QR� �GHL[HV� �G
HQWUDU� �HQ� �XQD� �SUHVy�� �YHXV��UHL[HV�����(VWDQ��SHQVDWV��SHUTXq��XQ�

�KRPH� �SUHV� �HV� �FRPXQLTXL��DPE��OD��VHYD��IDPtOLD��GH��IRUD���SHUz��QR��DPE��QHQV���/ODYRUV��Vt�

�TXH� �HOV� �~OWLPV� �DQ\V� �V
KD� �WLQJXW� �XQD� �PLFD� �PpV� �GH� �VHQVLELOLWDW� �DPE� �HO� �WHPD� �L� �V
KDQ�

�DGHTXDW�DOJXQV�HVSDLV��

�(Q� �DOWUHV� �FHQWUHV��RQ��WHQHQ��PpV��HVSDLV���KDQ��FUHDW��VDOHV��FRP��OXGRWHTXHV��DPE��MRFV����

�$TXt� �DPE� �O
HVSDL� �TXH� �WHQLP�� �pV� �WRW� �PpV� �FRQGHQVDW�� �9DP� �DJDIDU� �GRV� �YLV� �D� �YLVRV�

�IDPLOLDUV� �L� �YDP� �IHU� �XQ� �PpV� �JUDQ� �SHOV� �YLV� �D� �YLV� �GH� �FRQYLYqQFLD�� �SHU� �OHV� �PDUHV� �TXH�

�WHQLHQ��PHQRUV��D��IRUD��L��TXH��HV��SRJXpV��FUHDU��XQ��HVSDL��XQD��PLFD��PpV��VHQVLEOH���PHQ\V�

�DJUHVVLX���PpV��DFROOLGRU���/ODYRUV��WHQLP��YLV��D��YLV��GH��FRQYLYqQFLD��L��OHV��PDUHV��TXH��WHQHQ�

�OD� �FXVWzGLD� �UHWLUDGD� �SHU� �OD� �'*$,$� �L� �DTXHVWD� �QR� �SRVD� �FDS� �LQFRQYHQLHQW�� �VL� �YROHQ��

�����



�SRGHQ��SRUWDU��HO��QHQ��DTXt��L��HVWDU��DPE��OHV��PDUHV��TXDQ��YXOJXL�����6L��HVWj��DPE��OD��'*$,$�

�QR�KL�KD�SUREOHPD��

�8Q� �DOWUH� �WHPD� �LPSRUWDQWtVVLP� �VyQ� �OHV� �YLGHRWUXFDGHV�� �DL[z� �YD� �VHU� �HO� �JUDQ� �DYHQo� �D�

�HVFDOD��SHQLWHQFLjULD��SRVWFRYLG���+L��KDYLD��PDUHV��OODWLQHV��TXH��SRUWDYHQ��DTXt��FRP��D��FLQF�

�DQ\V�� �HOV� �ILOOV� �D� �OODWLQRDPHULFj� �L� �GHVSUpV� �GH� �FLQF� �DQ\V� �SRGLHQ� �YHXUH
O� �SHU� �SDQWDOOD��

�GHVSUpV�G
KDYHU�HVWDW�WDQW�GH�WHPSV�QRPpV�HVFROWDQW�OR�SHU�WHOqIRQ��

�3�� �9DLJ� �OOHJLU� �TXH� �HO� �GHSDUWDPHQW� �GH� �PDUHV� �Wp� �XQD� �FDSDFLWDW� �Pj[LPD� �GH� ����
�PDUHV��SHUz�TXH�DUD�V
KD�UHGXwW�D����R�PHQ\V��&RP�KD�VLJXW�DTXHVWD�HYROXFLy����

�;���� �+DELWDFLRQV� �KL� �KD� �XQHV� ������� �SHUz� �QR� �SRGHP� �GLU� �TXH� �QR� �DJDIHP� �XQD� �PDUH��DPE�
�QHQ���VL��OHV��KHP��GH��ILFDU��GXHV��HQ��XQD��KDELWDFLy���GRQFV��OHV��ILTXHP���7X��QR��SRWV��GLU����QR��

�QR�� �WHQHPRV� �HO� �FXSR� �FXELHUWR�� �WH� �WLHQHV� �TXH� �HVSHUDU������ �+HP� �WLQJXW� �VRUW� �L� �SRTXHV�

�YHJDGHV��KDQ��KDJXW��G
HVWDU��GXHV��HQ��XQD��KDELWDFLy���)L[D
W���DUD��ID��WUHV��VHWPDQHV��WHQtHP�

�QRPpV� �D� ��� �PDUHV�� �TXH��DL[z��WDPSRF��pV��QRUPDO���'H��VREWH��HQV��KD��SXMDW��PROW���pV��PROW�

�YDULDEOH�L�QR�SRGHP�IHU�FDS�UHYLVLy��

�+L��KD��JHQW��TXH��HVWj��D��SXQW��GH��PDU[DU���DOWUHV��TXH��HVWDQ��HQ��OOLEHUWDW��SUHYHQWLYD��L��DOJXQD�

�Vt�� �SHUTXq� �HVWHP� �HQ� �SURFpV� �GH� �SODQLILFDU� �HO� �WHUFHU� �JUDX� �L� �WUHEDOO� �HQ� �SDUDOāOHO��SHUTXq�

�FRLQFLGHL[L�DPE�HOV�WUHV�DQ\V�GHO�QHQ��SHUz�HQ�PROWHV�RFDVLRQV�QR�HV�SRW�IHU�SUHYLVLy��

�3UHYLVLy� �GH� �OHV� �TXH� �DUULELQ�� �SRGHP� �VDEHU� �VL� �HVWDQ� �HPEDUDVVDGHV� �L� �VL� �HV� �TXHGHQ�

�HPEDUDVVDGHV�D�%ULDQV��VDEHP�TXH�DFDEDUDQ�YHQLQW�DTXt��

�3��eV�D�SDUWLU�GHOV�VLV�PHVRV�G
HPEDUjV�TXH�MD�SRGHQ�YHQLU�DTXt"�

�;���� �8QD� �PLFD��PpV���0LUD���O
~OWLPD��TXH��HQV��YD��DUULEDU���HVWDYD��MD��GH��VHW��PHVRV���$L[z��pV�
�WHPD� �PqGLF�� �0ROWHV� �YHJDGHV� �HV� �TXHGHQ� �D��%ULDQV�����L��TXDQ��KDQ��GH��GRQDU��D��OOXP���OHV�

�SRUWHQ��D��7HUUDVVD��L��MD��GHVSUpV��YHQHQ��FDS��DTXt���$UD��HVWHP��HQ��XQD��VLWXDFLy��G
HQFDL[��GH�

�OHV��PDUHV��HQWUH��VL���SHU��DL[z��pV��LPSRUWDQW��IHU��DTXHVWHV��UHXQLRQV��GH��JHVWRUV��DPE��HOOHV��

�SHUTXq��KDQ��SDVVDW��HQ��SRF��WHPSV��GH��VHU�����D��VHU������(VWDQ��HQ��SURFpV��GH��IHU��JUXS���+HP�

�WLQJXW�DOJXQD�WUREDGHWD�HQWUH�GXHV�PDUHV��KDQ�[RFDW�PROW����

�(VWHP��XQD��PLFD��PROW��D��VREUH��G
HOOHV�����3HQVD��TXH��KL��KD��XQD��HGXFDGRUD��VRFLDO��QRPpV�

�SHU��PDUHV��TXH��WDPEp��SRUWD��DOV��QHQV���KL��KD��XQD��WUHEDOODGRUD��VRFLDO��SHU��PDUHV���KL��KD��OD�

�����



�YHWOODGRUD� �TXH� �YH� �D� �SDUODU� �DPE� �HOOHV�� �YH� �OD� �SHGLDWUD�� �OHV� �LQIHUPHUHV� �TXH� �HQWUHQ�

�FRQWtQXDPHQW����2�VLJXL��TXH�HVWDQ�PROW�DFRPSDQ\DGHV��

�3���� �&RP� �pV� �HO� �SURFpV� �GH� �TXDQ� �HO� �QHQ� �ID� �HOV� �WUHV� �DQ\V�� �eV� �GH� �O
HVWLO�� �EXID� �OHV�
�HVSHOPHV�L�DJDID�OHV�WHYHV�FRVHV�TXH�PDU[HP�R����

�;�����+L��KD��PROW��SRFV��TXH��KDJLQ��VRUWLW��DEDQV��TXH��OD��PDUH���(Q��HOV��TXDWUH��DQ\V��TXH��SRUWL�
�DTXt�� �QRPpV� �KH� �YLVW� �VRUWLU� �XQ� �QHQ� �SRF� �DEDQV� �TXH� �OD� �VHYD� �PDUH�� �TXH� �pV� �OD� �QRLD�

�DTXHVWD� �DIULFDQD�� �L� �MR� �FUHF� �TXH� �IHLD� �PROWV� �DQ\V� �TXH� �QR� �VRUWLD� �FDS� �QHQ� �DEDQV�� �6yQ�

�FDVRV�XQD�PLFD�H[FHSFLRQDOV��SHU�VRUW��

�$� �PpV�� �GHSqQ� �PROW� �GHOV� �FDVRV�� �SHUTXq� �VL� �Wp� �IDPtOLD� �D� �IRUD�� �pV� �UHODWLYDPHQW� �IjFLO��

�3HQVHX��TXH��VL��WHQHQ��IDPtOLD��IRUD��L��OD��PDUH��KR��DXWRULW]D���SRGHQ��YHQLU��OHV��YHJDGHV��TXH�

�IDFL� �IDOWD� �L� �HPSRUWDU�VH� �DO� �QHQ�� �SRW� �HVWDU� �XQV� �TXDQWV� �GLHV� �IRUD�� �DQDU� �DO� �SDUF����

�1RUPDOPHQW��KR�IDQ�HO�FDS�GH�VHWPDQD��SHUz�SRGHQ�YHQLU�VHQVH�FDS�SUREOHPD��

�3��eV�OD�SHUVSHFWLYD�DTXHVWD�GH�TXq�HO�QHQ�QR�pV�HO�TXH�HVWj�LQWHUQ����

�;���� �&ODU�� �HQ� �DL[z� �LQVLVWLP� �PROW�� ��,QWHQWHP� �IDFLOLWDU�YRV� �OHV� �FRVHV�� �SHUz� �OHV� �TXH� �HVWHX�
�SUHVHV� �VRX� �YRVDOWUHV�� �L� �DL[z� �pV� �XQ� �SUHVHQW� �FRQWLQX� �SHU� �QRVDOWUHV�� �7DPEp� �WHQLP� �XQ�

�DOWUH��VHUYHL���HQFDUD��TXH��DUD��QR��WHQLP��FDS��HQ��DFWLX���TXH��VyQ��IDPtOLHV��DFROOLGRUHV���L��DL[z�

�HQV��KDYLD��IXQFLRQDW��PROW��Ep���$UD��SHU��DUD��QR��WHQLP��QHFHVVLWDW���SHUz��VyQ��PDUHV��TXH��QR�

�WHQHQ� �FDS� �PHQD� �GH� �YLQFOH� �VRFLDO� �DTXt� �L� �SHUTXq� �HO� �QHQ� �HVWLJXL� �HO� �PHQ\V� �WHPSV�

�SRVVLEOH�� �VH� �OL� �SURSRVD� �D� �OD� �PDUH� �TXH� �SXJXL� �VRUWLU� �DPE� �XQD� �IDPtOLD� �DFROOLGRUD� �HQ� �HO�

�PRPHQW� �TXH� �HVWLJXL� �DTXt�� �6HQVH� �IHU� �IDOWD� �FDS� �SURFpV� �G
DGRSFLy� �QL� �UHV�� �VLPSOHPHQW�

�XQD��IDPtOLD��TXH��V
RIHUHL[��YROXQWjULD��D��SDVVHMDU��HO��QHQ��OHV��KRUHWHV��HO��GLVVDEWH��R��HO��TXH�

�VLJXL�����6L��D��OD��PDUH��OL��VHPEOD��Ep���YH��OD��IDPtOLD��DTXt��GLQV���HV��FRQHL[HQ���HO��SULPHU��GLD��VH�

�O
HPSRUWHQ� �XQD� �KRUD� �L� �FUHHQ� �YLQFOH���� �,� �DPE� �DTXHVWHV� �IDPtOLHV� �TXH� �KDQ� �VLJXW�

�DFROOLGRUHV��KDQ��DUULEDW��D��VHU��tQWLPHV��DPLJXHV��DPE��OD��PDUH��L��TXDQ��HO��QHQ��HOV��YHLD��HV�

�SRVDYD�VXSHUIHOLo����

�$PE� �OD� �SDQGqPLD� �KD� �VLJXW� �GLItFLO� �O
HQWUDGD� �L� �VRUWLGD� �GH� �QHQV�� �SHUz� �DUD� �Vt� �TXH� �V
KD�

�UHSUqV� �HQFDUD� �TXH� �VyQ� �PROW� �SHWLWV� �L� �FUHF� �TXH� �QR� �KL� �KD� �FDS� �QRLD� �TXH� �QR� �WLQJXL� �FDS�

�FRQHJXW�TXH�SXJXL�WUHXUH�DO�QHQ��

�����



�3�� �$� �SDUW� �GH� �WRWV� �HOV� �HGXFDGRUV� �TXH� �HVWDQ� �GXUDQW� �WRWV� �HOV� �SURFHVVRV�� �KL� �KD�
�DOJXQ� �WLSXV� �G
DFRPSDQ\DPHQW� �SVLFROzJLF� �SHU� �WHQLU� �SUHVHQW� �OD� �VDOXW� �PHQWDO� �GH�
�OHV�SUHVHV���"�

�;�����+RPH��FODU���7X��SHQVD��TXH��D��PpV��GH��WRWV��HOV��VHUYHLV��HVPHQWDWV���WDPEp��HVWj��O
HTXLS�
�GH��WUDFWDPHQW���$TXHVW��HVWj��IRUPDW��SHU��TXDWUH��HGXFDGRUV���GRV��GH��PDWt��L��GRV��GH��WDUGD��

�GRV� �SVLFzOHJV�� �XQ� �MXULVWD�� �WUHV� �WUHEDOODGRUHV� �VRFLDOV�� �OHV� �GXHV� �PRQLWRUHV� �G
DUWV�

�SOjVWLTXHV�� �XQD� �PRQLWRUD� �G
HVSRUWV�� �HO� �PRQLWRU� �G
DXWRPRFLy� �L� �WRWV� �HOV� �PRQLWRUV� �GH�

�IRUPDFLy� �SURIHVVLRQDO� �L� �HOV� �PHVWUHV�� �6RP� �HOV� �TXH� �HQV� �UHXQLP�� �IRUPHP� �OD� �MXQWD� �GH�

�WUDFWDPHQW� �FDGD� �VHWPDQD�� �SUHVLGLGD� �SHU� �OD� �GLUHFWRUD� �L� �MR� �FRP� �D� �VHFUHWDUL�� �L� �KR�

�FODVVLILTXHP� �WRWHV� �OHV��QRLHV��TXH��SDVVHQ��D��SHQDGHV��L���SHU��WDQW���SRGHP��FODVVLILFDU�OHV�

�HQ� �DOJXQ� �JUDX� �GH� �WUDFWDPHQW�� �R� �YDORUHP� �OD� �YLDELOLWDW� �GH� �SHUPLVRV� �R� �YDORUHP� �OHV�

�UHYLVLRQV�GH�JUDX�R�VRUWLGHV�SURJUDPDGHV����

�7RW��DL[z��KD��GH��SDVVDU��SHU��OD��-XQWD��GH��7UDFWDPHQW��L��WRWV��HOV��PHPEUHV��VyQ��YRFDOV���KDQ�

�G
LQIRUPDU� �L� �IHU� �LQIRUPHV� �SHU��HVFULW�����4XDQ��DUULED��HO��MXWJH��SHU��XQ��WHUFHU��JUDX���SHUTXq�

�DTXHVWV� �SURIHVVLRQDOV� �OL� �KDQ� �GH� �IHU� �LQIRUPH�� �7RWHV� �OHV� �QRLHV� �WHQHQ� �XQ� �HGXFDGRU�

�UHIHUHQW�L�HV�IDQ�UHSUHVHQWDQWV��

�3��4Xq�Q¶RSLQHV�GHO�IHW�TXH�SXJXLQ�WHQLU�HOV�ILOOV�ILQV�DOV�WUHV�DQ\V"�

�;�����-R��SHQVR��TXH��QR��pV��HO��PLOORU��OORF���SHUz��VL��SHQVR��TXH��HO��QHQ��KD��G
HVWDU��DPE��OD��PDUH��
�1R� �pV� �O
LGHDO� �TXH� �HVWLJXL� �DTXt�� �SHUz� �WDPSRF� �KR� �pV� �TXH� �HVWLJXL� �OD� �PDUH�� �DL[t� �L� �WRW��

�GRQDGD� �OD� �VLWXDFLy�� �pV� �TXH� �QR� �WHQLP� �PROWHV� �DOWUHV� �RSFLRQV�� �/
LGHDO� �VHULD� �WHQLU� �XQD�

�WHUFHUD� �RSFLy�� �HVWDU� �DPE� �OD� �PDUH� �IRUD�� �/
LGHDO� �SHU� �PL�� �TXH� �pV� �XQ� �SRFR� �GH�

�FLqQFLD�ILFFLy�� �VHULD� �QR� �WHQLU� �XQLWDWV� �SHU� �PDUHV� �DPE��QHQV��GLQV��GH��OD��SUHVy���$L[t��FRP�

�SDUOjYHP� �TXH� �OHV� �GRQHV� �HVWDYHQ� �SUHVVHV� �HQ� �FHQWUHV� �SHQVDWV� �SHU� �KRPHV�� �SHUTXq�

�DTXt�SDVVD�HO�PDWHL[��

�(O��GHSDUWDPHQW��GH��PDUHV��QR��GHL[D��G
HVWDU��GLQV��GHO��GH��GRQHV��SUHVHV���SRWVHU��O
KDXUtHP�

�GH� �SODQWHMDU� �L� �IHU� �QRPpV� �XQ� �GHSDUWDPHQW� �GH� �PDUHV� �H[WHUQ�� �4XDQ� �IDFLQ� �XQD� �SUHVy�

�SHQVDGD��SHU��GRQHV���MD��KDXUHP��DYDQoDW��DOJXQD��FRVD���SHUz��VL��GLQV��G
DTXHVWD��SUHVy��IDQ�

�XQ� �GHSDUWDPHQW� �GH��PDUHV���SRWVHU��QR��HV��WLQGUj��HQ��FRPSWH��TXH��VLJXL��XQ��GHSDUWDPHQW�

�SHQVDW�SHU�QHQV��
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�¬JRUD� �pV� �XQD� �XQLWDW� �GHSHQGHQW�� �TXH� �HQV� �KD� �IXQFLRQDW� �PROW� �Ep�� �6yQ� �SHU� �GRQHV��TXH�

�KDQ� �GH� �WHQLU� �MD� �HO� �WHUFHU� �JUDX� �REHUW�� �3HU� �WRWHV� �DTXHVWHV� �GRQHV� �TXH� �QR� �WHQHQ� �FDS�

�FODVVH��GH��[DU[D��VRFLDO��TXH��SXJXL��DFROOLU�OHV���OHV��HQYLHP��D��¬JRUD���TXH��pV��XQD��PHQD��GH�

�SLV�� �RQ� �WHQHQ� �OD� �VHYD� �KDELWDFLy� �L� �DL[z� �pV� �O
LGHDO� �GHV� �GHO� �PLQXW� ���� �eV� �HO� �PpV�

�QRUPDOLW]DGRU� �SHU� �HOOHV� �L� �SHOV� �QHQV�� �-D� �Vp� �TXH� �pV� �LPSRVVLEOH�� �SHUTXq� �V
KDXULD� �GH�

�FDQYLDU��WRW��HO��VLVWHPD���SHUz��pV��TXH��MR��DQLULD��PpV��HQOOj��L��HP��SUHJXQWDULD���SHU��TXq��V
KD�

�GH��GHVYLQFXODU��GHO��SDUH"���(O��GLD��G
DYXL���HQ��O
jPELW��WHFQROzJLF��WHQLP��HLQHV��SHU��FRQWURODU�

�HO�TXH�ID�L�GHL[D�GH�IHU�OD�PDUH��SHU�TXq�QR�SRGHP�WLUDU�SHU�DTXt"�

�3���(OV��GHOLFWHV��WDPEp��HVWDQ��SHQVDWV��SHU��KRPHV��TXH��GHOLQTXHL[HQ��L��IDQ��GHOLFWHV�
�PROWV� �JUHXV���� �/
DOWUH� �GLD� �YDLJ� �HVWDU� �D� �XQD� �[HUUDGD� �GH� �&DUPH� �)RUFDGHOO� �L� �GHLD�
�DL[z���TXH��OD��PDMRULD��GH��GRQHV��QR��IDQ��GHOLFWHV��PROW��JUHXV���6t��TXH��KL��KDXUj���SHUz�
�OD�JUDQ�PDMRULD�KDXULD�GH�WHQLU�XQ�DOWUH�WLSXV�GH�UHFXUVRV�GH�FRQWURO�R�GH�SHQD����

�;�����$TXt��[RTXHP��DPE��HO��WHPD��VRFLDO���OD��VRFLHWDW��QR��DFDED��GH��YHXUH��DPE��ERQV��XOOV��TXH�
�XQD��GRQD�KRPH��TXH��GHOLQTXHL[��HQ��GRV��GLHV��HVWLJXL��IRUD���GHLHQ����KDQ��KXUWDGR������YHFHV�

�\� �HQWUDQ� �SRU��XQD��SXHUWD��\��VDOHQ��SRU��RWUD����$L[z��pV��PHQWLGD���MD��HVWLF��FDQVDW��GH��YHXUH�

�DTXt��GRQHV��TXH��HQWUHQ��SHU��XQ��URER��R��GRV��URERV���TXH��HO��SULPHU��VH��VXVSqQ��L��SHO��VHJRQ�

�MD� �HQWUHQ� �DTXt�� �1R��pV��YHULWDW���WRWD��OD��SUHVVLy��VRFLDO��TXH��KL��KD���WDPEp��SHOV��PLWMDQV��GH�

�FRPXQLFDFLy���VHPEOD��TXH��DTXHVWD��UHLQFLGqQFLD��QR��HVWj��SHQDOLW]DGD��L��QR��pV��YHULWDW���1R�

�HVWDULD�EHQ�YLVW�WRW�HO�TXH�KHP�SDUODW��XQLWDWV�IDPLOLDUV��OD�JHQW�QR�KR�DFFHSWDULD��

���������,QWHUQD����0DQXHOD�

�3��¢&yPR�HPSH]y�WRGR"�

�<R� �PH� �TXHGp� �HPEDUD]DGD�� �<R� �HVWR\� �DTXt� �SRU� �PHWHUPH� �GH� �LOHJDO� �HQ� �XQD� �FDVD�� �0H�

�PHWLHURQ� �SRU� �URER� �FRQ� �IXHU]D� �HQ� �FDVD� �KDELWDGD�� �SRU� �URPSHU� �OD� �FHUUDGXUD��

�$FWXDOPHQWH�� �WHQtDPRV� �WRGDYtD� �HVD� �FDVD�� �HVWiEDPRV� �YLYLHQGR� �DKt�� �<R�� �PL� �KLMD� �\� �HO�

�SDGUH��GH��PL��KLMD���(UD��PLWDG��FDVD��GHO��EDQFR���PLWDG��FDVD��GH��XQ��GXHxR���<��HO��GXHxR��QRV�

�OD�TXLWy�DVt��

�1RVRWURV� �WUDEDMDPRV� �DTXt� �HQ� �&DQWDEULD�� �VRPRV� �GH� �OD� �KRVWHOHUtD�� �\� �HQ� �YHUDQR���VL��WH�

�YDV��HQ��PD\R���KDVWD��RFWXEUH���QRYLHPEUH���SXHGHV��HVWDU��\��DSURYHFKDV��\��JDQDV��ELHQ��GH�

�����



�GLQHUR�� �<� �WHQtDPRV� �XQD� �FDVD� �DQWHV� �GH� �DOTXLOHU� �SRUTXH� �WHQtDPRV� �XQ� �WUDEDMLOOR� �GH�

�FDPDUHURV� �HQ� �;�� �\� �FXDQGR� �OOHJy� �OD� �WHPSRUDGD� �GHMDPRV� �HO� �SLVR� �GH� �DOTXLOHU� �SDUD�

�YHQLUQRV� �DTXt� �DUULED� �\� �FODUR� �\D� �VH� �QRV� �PHWLy� �KDVWD� �HO� �&RYLG� �\� �WRGR�� �6H� �DFDEy� �HO�

�LQYLHUQR� �\� �QRV� �EDMDPRV� �D� �;� �\� �\D� �QR� �HQFRQWUiEDPRV� �WUDEDMR� �\� �FRPR� �QR� �WHQtDPRV�

�FRQWUDWR� �GH� �WUDEDMR��QDGLH��QRV��DOTXLODED��XQ��SLVR���¢3XHV��TXp��SDVy"��4XH��\R��HVWDED��D�

�SXQWR��GH��SDULU��\��QRV��DEULPRV��XQ��SLVR���RNXSDURQ����(VWDED��D��SXQWR��GH��SDULU��D��OD��PD\RU��

�<�QRV�PHWLPRV�HQ�XQD�FDVD�D�YLYLU�FRPR�~OWLPR�UHFXUVR��

�+DFH�PHQFLyQ�D�XQ�WHPD�IDPLOLDU��

�0L� �VXHJUD� �WLHQH� ��� �KLMRV� �\� �SRU� �OR� �PHQRV� ��� �YLYLHQGR� �HQ� �FDVD�� �&DVDGRV� �\� �FRQ�

�KLMRV� �WDPELpQ�� �<� �EXHQR�� �SXHV� �PH� �GHFtD� �TXH� �SUHIHUtD� �TXH� �KXELHUD� �HVWDGR� �HQ�

�XQD� �FDVD�� �TXH� �OD� �QLxD� �WXYLHUD� �VX� �HVSDFLR�� �TXH� �QR� �DKt� �FRQ� �WRGR� �HO� �PXQGR��

�eUDPRV�PXFKRV�\�SRFDV�KDELWDFLRQHV�\�KDEtD�WUHV�EHEpV�HQ�HVD�FDVD��

�1RV� �DFDEDPRV� �PHWLHQGR� �HQ� �XQ� �SUREOHPyQ� �GH� �ORV� �JRUGRV�� �¢QR� �YHV� �GRQGH� �HVWR\"�

�(PSHFp� �D��UHFXUULU���YLQH��DTXt���SDUt��\��WRGR���/OHYR��DTXt�����PHVHV��DKRUD���(PSH]DPRV��D�

�UHFXUULU��KDVWD��TXH��PH��EDMDURQ��ORV������GtDV���6H��PH��TXHGy��WRGR��HQ�����DxRV��\�����PHVHV���<�

�DO� �SDGUH� �GH� �PLV� �KLMRV� �HQ� ��� �DxRV�� �eO� �HVWi� �HQ� �([WUHPDGXUD�� �HVWi� �HQ� �FDVD�� �$� �pO� �OH�

�SURFHGLy� �OD� �VXVSHQVLyQ� �GH� �FRQGHQD�� �<D� �QR� �PH� �TXHGy� �PDQHUD� �GH� �YROYHU� �D� �UHFXUULU�

�KDVWD� �TXH� �PH� �GLHURQ� �ORV� ���� �GtDV�� �<� �XQD� �DPLJD�� �PX\� �DPLJD�� �FDVL� �IDPLOLDU�� �tQWLPD�

�DPLJD�� �6XV� �SDGUHV� �VRQ� �DPLJRV� �GH� �ORV� �PtRV�� �HOOD� �HV� �KRODQGHVD�� �<� �PH� �GLMR�� �PLUD� �OD�

�PHMRU��FiUFHO��SDUD��PDGUHV��HVWi��HQ��%DUFHORQD���\R��WH��SXHGR��D\XGDU��DTXt���WH��SXHGR��GDU�

�SURSXHVWD� �GH� �WUDEDMR�� �PH� �SXHGR� �TXHGDU� �FRQ� �WX� �KLMD� �FXDQGR� �VDOJDV� �D� �GDU� �D� �OX]��

�TXHGDUPH�FRQ�HOOD�ORV�ILQHV�GH�VHPDQD��

�0L� �DPLJD��YLYH��DTXt��HQ��3HGUDOEHV���<��PH��FRJt��XQ��DYH���SULPHUR��WUHQ��\��GHVSXpV��DYH���\�

�PH� �SUHVHQWp� �DTXt� �HQ� �%DUFHORQD� �FRQ� �PLV� �GRV� �KLMDV�� �3XHV� �OOHJXp� �DTXt� �\� �D� �ORV� �GRV�

�PHVHV��PH��FODVLILFDURQ��HQ��WHUFHU��JUDGR���0H��OR��FRPXQLFDURQ��HQ��GLFLHPEUH��GHO���������<�

�SRU� �OD� �QRFKH� �YLQR� �XQ� �MXULVWD� �D� �GHFLUPH� �TXH� �PH� �TXLWDEDQ� �HO� �WHUFHU� �JUDGR� �SRU� �QR�

�KDEHUOHV� �FRQWDGR� �TXH� �\R� �KDEtD� �HVWDGR� �HQ� �SULVLyQ�� �<� �FODUR�� �\R� �FUHR� �TXH� �DTXt� �HVDV�

�FRVDV��QR��VH��SXHGHQ��RFXOWDU���¢QR"��(VWi��WRGR��UHJLVWUDGR��\��OD��FiUFHO��WLHQH��FRQWDFWR��FRQ�

�ORV�VHUYLFLRV�FHQWUDOHV�\�HVR��
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�<��EXHQR���PH��TXLWDURQ��HO��WHUFHU��JUDGR���<��DKt��\D��Vt��TXH��PH��HFKp��GH��FDEH]D��\��PH��SXVH�

�HQ��FRQWUD��GH��WRGR��HO��PXQGR��\��GHO��WUDWDPLHQWR���'RxD��6ROHGDG��PH��OOHJy��D��GHFLU��TXH��VL�

�\R� �HUD� �FDSD]� �GH� �GHPRVWUDU� �TXH� �PH� �KDEtDQ� �GDGR� �XQ� �WHUFHU� �JUDGR�� �6H� �YRWy� �PL�

�XQDQLPLGDG��SDUD��PL��WHUFHU��JUDGR��\��GHVSXpV��HOOD��GLFH��TXH��VH��YRWy��OD��XQDQLPLGDG��SDUD�

�HO�VHJXQGR�JUDGR��

�3��¢&yPR�IXH�HO�SDUWR"�

�<R��DO��SHTXHxR��OR��SDUt��DTXt���HQ��7HUUDVVD���0H��KLFLHURQ��FHViUHD��SRUTXH��YHQtD��FKLTXLWLWR��

�3HVy� ��� �NJ�� ����� �J� �QDGD� �PiV���0H��GLMHURQ��TXH��VL��FRJtD��OD��WHPSHUDWXUD��FRUSRUDO��SRGtD�

�YHQLU��DTXt��DO��FHQWUR��RWUD��YH]��FRQ��PL��KLMD���DJXDQWy������KRUDV���OH��GDED��HO��SHFKR��\��PH��OR�

�WUDMH�� �$� �ORV� ���� �GtDV� �OR� �LQJUHVDURQ� �SRUTXH� �OH� �GLR� �XQD� �EURQTXLROLWLV� �\� �OH� �SURGXFtD�

�DSQHDV���VH��SRQtD��GH��FRORUHV��HO��FUtR���VH��PH��SRQtD��D]XO���$��ORV�����GtDV��QRV��YLQLPRV��DTXt�

�RWUD��YH]��\��VH��OH��SDUDURQ��ORV��SXOPRQHV���VH��SRQtD��GH��FRORU��D]XO��\��HVWXYR������GtDV��HQ��OD�

�8&,���<R��SHQVDED��TXH��VH��PH��PRUtD��PL��KLMR���<R��SXGH��HVWDU��DOOt��HQ��HO��KRVSLWDO���'XUDQWH�

�HO��SDUWR��HVWXYH��FRQ��PL��DPLJD��HVWD��TXH��WH��GLJR���<��OD��PD\RU��VH��TXHGy��FRQ��PL��DPLJD���VX�

�PDULGR��\��VX��KLMD���<��GHMDURQ��YHQLU��D��VX��KHUPDQD��D��FRQRFHUOR���0H��VHQWt��FyPRGD��HQ��HO�

�SDUWR��DXQTXH�HVWDED�GRORULGD��

�¢&yPR�IXH�OD�DGDSWDFLyQ�DO�YROYHU�D�OD�FiUFHO�GHVSXpV�GH�HVWDU�HQ�HO�KRVSLWDO"�

�<� �EXHQR�� �\D� �PH� �TXLWDURQ� �HO� �WHUFHU� �JUDGR�� �PH��SXVH��GH��FDEH]D���HO��HGXFDGRU��TXH��PH�

�YLQR��D��FRPXQLFDU���VH��VLQWLy��XQ��SRFR��PDO��SRU��TXp��YRWy��TXH��Vt���\��VH��SRGUtD��KDEHU��KHFKR�

�RWUD��MXQWD���eO��HUD��TXLHQ��YHQtD��D��D\XGDUPH��\��TXLHQ��PH��D\XGy��D��KDFHU��ORV��UHFXUVRV���/D�

�FiUFHO��PDQGy��XQ��FRPXQLFDGR��TXH��\R��QR��HVWDED��SUHSDUDGD��SDUD��VDOLU��HQ��VHPLOLEHUWDG��

�TXH� �HUD� �UHLQFLGHQWH�� �TXH� �QR� �DFHSWDED� �HO� �GHOLWR�� �TXH� �QR� �WHQtD� �VRSRUWH� �HQ��%DUFHORQD�

��TXDQ� �DTXHVWD� �QRLD� �KDYLD� �YLQJXW� �DTXt� �L� �SHU� �TXHGDU�VH� �DPE� �OD� �PHYD� �ILOOD� �YD� �KDYHU�

�G
HQWUHYLVWDU�VH� �DPE� �O
HGXFDGRUD� �VRFLDO�� �SHUTXq� �SHU� �TXHGDU�WH� �DPE� �OD� �QHQD� �KDV� �GH�

�SDVVDU��XQD��HQWUHYLVWD��SHUTXq��O
HGXFDGRUD��VRFLDO��SXJXL��GRQDU��HO��YLVWLSODX���HQFDUD��TXH�

�VLJXLV� �HO� �SDUH� �VL� �QR� �IDV� �O
HQWUHYLVWD� �QR��HV��SRW��TXHGDU��DPE��WX����(VWD��FKLFD���DSDUWH��GH�

�WHQHU� �XQD� �SRVLFLyQ� �VRFLDO� �DOWD�� �PH� �SURSXVR� �XQD� �RIHUWD� �GH� �WUDEDMR� �SDUD� �SRGHU� �VDOLU��

�SHUR�\R�WHQtD�TXH�SDVDU�HO�SHULRGR�GH�PDWHUQLGDG��

�����



�3��1RV�KDV�FRPHQWDGR�TXH�HUHV�H[WUHPHxD��¢FyPR�YLQLVWH�KDVWD�:DG�5DV"�

�<R��PH��YLQH��GHVGH��;��VROD��DTXt��D��FXPSOLU���<R��PH��YLQH��FRQ��PL��KLMD��\��HPEDUD]DGD��GH��PL�

�KLMR�� �&RQ� �HO� �FDUUR�� �FRQ� �ODV� �PDOHWDV� �GH� �FDGD��XQD���0H��FRJt��HO��WUHQ��GH��([WUHPDGXUD��D�

�0DGULG��\��GH��0DGULG��D��%DUFHORQD��HO��DYH���3HUGt��PL��PDOHWD���W~��SLHQVD��TXH��\R��YHQtD��FRQ�

�ODV��PDOHWDV���HO��FDUUR���OD��EDUULJD���<��HQFLPD��FRPR��WHQtD��SRFD��EDUULJD��QR��VH��PH��QRWDED�

�PXFKR� �SRUTXH� �LED� �FRQ� �XQ� �FKiQGDO� �SXHVWR� �\� �HO� �KRPEUH� �GHO� �WUHQ� �³YDPRV�� �YDPRV��

�YDPRV���EDMDURV´��\��\R��WXYH��TXH��OHYDQWDUPH��OD��FDPLVHWD��\��WRGR��\��GHFLU��R\H��D\XGDGPH�

�SRU�IDYRU�TXH�HVWR\�HPEDUD]DGD��

�$QWHV� �GH� �SUHVHQWDUPH�� �YLQH� �DTXt� �D� �HQWUHYLVWDUPH� �FRQ� �0DUWD�� �OD� �WUDEDMDGRUD� �VRFLDO��

�9LQLPRV��D��GRV��HQWUHYLVWDV���TXH��HOOD��PH��GLMR��FXDQGR��WHQtD��TXH��SUHVHQWDUPH���ÏVHD��TXH�

�\R��HQ��QLQJ~Q��PRPHQWR��TXLVH��µHYDGLU¶��D��OD��MXVWLFLD���TXH��YLQH��DTXt��\��PH��SUHVHQWp��HO��GtD�

�TXH� �PH� �WRFDED�� �/R� �TXH� �QR� �HQWLHQGR� �HV� �SRUTXH� �VH� �QRV� �KD� �FRJLGR� �WDQWD� �UDELD�� �6L�

�QRVRWURV��KHPRV��HVWDGR��DTXt��PX\��SRFR���0L��KLMR��QDFLy��D��ODV��GRV��VHPDQDV��GH��\R��OOHJDU�

�DTXt�� �YLQLPRV�����GtDV��\��GHVSXpV������GtDV��DO��KRVSLWDO«��GH��ORV��WUHV��SULPHURV��PHVHV��GH�

�YLGD��KRVSLWDO�SDUD�XQ�ODGR�\�SDUD�HO�RWUR��3HUGt�VX�FRQILDQ]D�TXH�WHQtDQ��

�(O� �HGXFDGRU� �KD� �DFDEDGR� �HQ� �VHVLyQ� �DELHUWD�� �OR� �HFKDURQ� �GH� �OD� �MXQWD� �GH� �WUDWDPLHQWR��

�KDFH� �FRVD� �GH� ��� �VHPDQDV�� �<� �OH� �SURKLELHURQ� �HQWUDU� �DO� �PyGXOR� �GH� �PDGUHV�� �3RU� �OR��GHO�

�WHUFHU��JUDGR���pO��PH��D\XGy���\��VH��SRVLFLRQDURQ��R��SRU��HO��MXULVWD��R��SRU��Pt���<��HO��HGXFDGRU�

�VH��SRVLFLRQy��SRU��Pt���eO��QRV��D\XGDED��PXFKR���$TXt��KDEtD��RWUD��FKLFD��\��HQWUH��HVD��FKLFD�

�\� �\R� �OH� �KHPRV� �FRVWDGR� �HO� �WUDEDMR� �DO� �SREUH�� �$TXt� �KD\� �XQD� �HGXFDGRUD� �GH� �QLxRV��\��GH�

�PDGUHV�� �<� �HOOD� �VH� �ODV� �GDED� �GH� �HGXFDGRUD� �GH� �PDGUHV� �SDUD� �TXH� �pO� �QR� �HQWUDUD�� �(VD�

�FKLFD��YLQR��GH��%ULDQV��\��OH��TXLWDURQ��HO��WHUFHU��JUDGR��SRUTXH��WXYR��XQ��SUREOHPD��DO��VDOLU���6H�

�ORJUy� �GHPRVWUDU� �TXH� �QR� �HUD� �DVt� �\� �VDOLy� �DEVXHOWD�� �SHUR� �QR� �OH� �GHYROYLHURQ� �HO� �WHUFHU�

�JUDGR�� �3XHV� �HOOD��VH��OR��FRPHQWy��D��OD��HGXFDGRUD��\��QR��OH��KLFLHURQ��QL��FDVR���<��HQWRQFHV�

�VH� �OR� �FRPHQWR� �DO� �HGXFDGRU� ��'RQ� �&DUORV�� �\� �OH� �PDQGy� �ORV� �SDSHOHV� �D� �OD� �GLUHFWRUD� �\�

�D\XGy��

�����



�3��¢7H�KDV�VHQWLGR�DSR\DGD�DUURSDGD�HQ�HO�FHQWUR"�

�<R��QR��PH��KH��VHQWLGR��DUURSDGD���&HUR���<��DKRUD��TXH��VH��KD��LGR��HO��HGXFDGRU��PHQRV���/DV�

�FRPSDxHUDV��DKRUD��VRQ��WRGDV��QXHYDV���/DV��DQWLJXDV��TXH��HUDQ��ODV��TXH��VDEtDQ��\��HVR��\D�

�QR�HVWiQ��<�DKRUD�VROR�TXHGD�OD�,VDEHOOD�GH�ODV�DQWLJXDV��

�<R� �WHQJR� �TXH� �HVWDU� �DTXt� ��� �DxRV� �\� ��� �PHVHV� �\� �OD� �HGXFDGRUD� �PH� �KD� �GLFKR� �TXH� �GDQ�

�PDORV� �LQIRUPHV� �GH� �Pt�� �FRPR� �TXH� �\R� �FXLGR� �PDO� �D��PLV��KLMRV���FRPR��TXH«��3HUR��PLUD��

�¢VDEHV��TXH��SDVD"��4XH��WRGR��KD��VDOLGR��D��OD��OX]���3RUTXH��OD��SHGLDWUD��GH��DTXt���TXH��HV��OD�

�TXH��KD��HVWDGR��VLHPSUH��FRQ��PLV��KLMRV��\��VDEH��GH��VREUDV��FRPR��\R��ORV��FXLGR���KD��KHFKR�

�XQ��LQIRUPH���<R��OH��SHGt��LQIRUPHV��SRUTXH��FODUR���FXDQGR��HOORV��PDQGDURQ��HVH��LQIRUPH��D�

�OD�ILVFDOtD�GH�PHQRUHV�GH�TXH�\R�QR�FXLGDED�D�PLV�KLMRV��

�/D� �,VDEHOOD�� �\R� �WXYH��XQD��ULxD��FRQ��HOOD��OD��VHPDQD��DQWHULRU��SRUTXH��OH��KDEtD��GLFKR��D��OD�

�VHxRULWD��TXH��\R��QR��OH��GDED��GH��FRPHU��D��PLV��KLMRV��SRU��OD��QRFKH���\��OD��VHxRULWD��HQ��YH]��GH�

�FRPSUREDU� �ODV� �FRVDV� �R� �LU� �D� �VHUYLFLR� �PpGLFR�� �HOOD� �GLUHFWDPHQWH� �KL]R� �XQ� �LQIRUPH� �\� �OR�

�PDQGy� �D� �OD� �)LVFDOtD� �GH� �PHQRUHV� �SRUTXH� �PH� �WLHQHQ� �XQD� �UDELD� �TXH� �QR� �SXHGHQ�

�FRQPLJR���3XHV��OD��SHGLDWUD���FODUR���\R��PH��YHQtD��DEDMR��H��LED��D��HQWUDU��HQ��GHSUHVLyQ��\��\R�

�QR� �SXHGR� �HQWUDU� �HQ� �GHSUHVLyQ� �SRUTXH� �WHQJR� �GRV� �KLMRV�� �<� �OD� �SHGLDWUD� �PH� �GLMR�� �QR��WH�

�SUHRFXSHV��GH��TXH��\R��WH��YR\��D��D\XGDU��SRUTXH��WXV��KLMRV��HVWiQ��PHMRU��FRQWLJR��TXH��QR��HQ�

�XQ��RUIDQDWR���<��PH��KL]R��XQ��SHGD]R��GH��LQIRUPH���\��\R��D��(VWHU���TXH��HV��OD��HGXFDGRUD��TXH�

�HVWi��DTXt��WRGRV��ORV��GtDV���\R��OH��GLMH���(VWHU��KD]PH��XQ��LQIRUPH��TXH��OR��TXH��W~��YHV���OR��TXH�

�W~� �YHV� �WRGRV� �ORV� �GtDV�� �(OOD� �YLHQH� �WRGRV� �ORV� �GtDV� �D� �SRU� �PL� �QLxD� �SDUD� �OOHYDUOD� �D� �OD�

�JXDUGHUtD���\��YD��VLHPSUH��FRQ��VXV��XxDV��FRUWDGDV���OLPSLDV���ODYDGD���VLHPSUH«��\��PH��GLMR��

�6L��TXLHUHV��XQ��LQIRUPH��VH��OR��SLGHV��D��WX��DERJDGR���<��YLQR��6ROHGDG���DTXt��DO��GtD��VLJXLHQWH��

�\� �PH� �PHWLy� �HQ� �HVWH� �PLVPR� �GHVSDFKR�� �\� �PH� �GLMR�� �QR� �DQGHV� �SLGLHQGR�� �QL� �W~�� �QL� �WX�

�DERJDGD���¢6DEHV��SRU��TXp"��3RUTXH��VL��TXLHUHV��XQ��LQIRUPH��VH��OR��SHGtV��DO��MXH]��\��TXH��HO�

�MXH]��QRV��OR��SLGD��D��QRVRWURV���(QFDUDGRV��\D��FRQPLJR���3XHV��\R��QR��SDUDED��GH��OORUDU���PH�

�YDQ��D��TXLWDU��D��PLV��KLMRV���<R��SHQVDED���KH��YHQLGR��DTXt��SDUD��KDFHU��ODV��FRVDV��ELHQ��\��PH�

�HVWi�VDOLHQGR�WRGR�PDO��

�+DEOp��FRQ��OD��SHGLDWUD��\��PH��KL]R��XQ��SHGD]R��GH��LQIRUPH���TXH��GHFtD��TXH��PL��KLMD��FXDQGR�

�OOHJy� �DTXt� �WHQtD� �HO� �SHVR� �LGHDO�� �TXH� �HVWDED� �OLPSLD�� �ODV� �XxDV� �FRUWDGDV�� �WRGDV� �ODV�

�YDFXQDV�� �ODV� �UHYLVLRQHV� �HQ� �UHJOD�� �4XH� �PL� �KLMR� �GHVGH� �TXH� �KD� �QDFLGR� �WLHQH� �HO� �SHVR�

�����



�DGHFXDGR��D��VX��HGDG���TXH��KD��QHFHVLWDGR��PXFKRV��WUDWDPLHQWRV��\��TXH��VL��\R��IXHVH��PDOD�

�PDGUH�PL�KLMR�HVWDUtD�WRGDYtD�HQIHUPR«�\�FODUR�PH�KL]R�XQ�SHGD]R�GH�LQIRUPH��

�3��¢4Xp�FRQWDFWR�KDV�WHQLGR�FRQ�OD�'*$,$"�

�<��HQWRQFHV��XQ��GtD��YLQR��D��YHUPH��OD��'*$,$��HVD���\��EDMDURQ��FRQPLJR��OD��HGXFDGRUD��\��OD�

�WUDEDMDGRUD��VRFLDO���'RV��ORERV��TXH��PH��LEDQ��D��FRPHU���<��\R��KDEtD��KHFKR��XQD��LQVWDQFLD�

�D��OD��GLUHFWRUD��HQ��OD��TXH��SHGtD��TXH��HO��GtD��TXH��YLQLHUD��PHQRUHV��HVWXYLHUD��PL��DERJDGD��

�PL��KLMD���OD��FKLFD��TXH��FXLGD��D��PL��QLxD��FXDQGR��VDOH���OD��QLxD��YD��D��OD��JXDUGHUtD��WRGRV��ORV�

�GtDV� �\� �DOJXQRV� �ILQGHV� �VH� �YD� �FRQ� �PL� �DPLJD���QR��WRGRV���SRUTXH��DOJXQRV��\R��WDPELpQ��OD�

�TXLHUR��WHQHU���\��TXH��PH��DYLVDUDQ���1R��PH��FRPXQLFDURQ��FXDQGR��YLQR��PHQRUHV���(UDQ��ODV�

������KLFLPRV��XQ��YLV��D��YLV���\��YLQLHURQ�����PLQXWRV��DQWHV��D��DYLVDU��SDUD��TXH��PH��DUUHJODUD���\�

�\R� �HVWDED� �ODYDQGR��OD��URSD��GH��PL��KLMR���<R��TXHUtD��TXH��FRQRFLHUDQ��D��PL��KLMD���SRUTXH��DO�

�PHQRV��VL��PH��FRQRFHQ��\��QRV��YHQ��XQD��YH]��OD��FRVD��\D��FDPELD���SRUTXH��FRQ��WRGR��OR��TXH�

�KDEtDQ� �HVFULWR� �\� �WRGR«��(O��GtD��DQWHULRU��OH��SUHJXQWp��D��OD��HGXFDGRUD��\��PH��GLMR��TXH��QR�

�VDEtD��QDGD��GH��OD��FLWD��FRQ��PHQRUHV��\��DO��GtD��VLJXLHQWH��PH��YLQLHURQ��D��EXVFDU�����PLQXWRV�

�DQWHV��

�&XDQGR��EDMp��OH��FRQWp��WRGR��D��PHQRUHV���<��GHODQWH��GH��OD��HGXFDGRUD��\��GH��OD��WUDEDMDGRUD�

�\R� �OHV� �GLMH� �WRGR�� �4XH� �\R� �QR� �FRQWDED� �FRQ� �HO� �DSR\R� �GH� �OD� �HGXFDGRUD� �\� �TXH� �OR� �TXH�

�HVWDEDQ� �EXVFDQGR� �HQ� �HVH��FHQWUR��HUD��TXH��PL��KLMD��VDOLHUD��DQWHV��TXH��\R��\��IXHUD��DQWHV�

�TXH� �\R�� �<� �PH� �GLMHURQ� �TXH� �FyPR� �QR� �LED� �D� �WHQHU� �FRQVWDQFLD� �GH� �HVWD� �FLWD� �VL� �HVWR� �VH�

�KDEtD� �SUHSDUDGR� �KDFtD� �WUHV� �VHPDQDV���6H��TXHGDURQ��DOXFLQDQGR��WRGDV���%XHQR���\��HOOD�

�PH��GLMR���VL��QRVRWUDV��WHQHPRV��LQIRUPHV��VREUH��ORV��QLxRV���\� �\R��OH��GLMH��OR��GHO��LQIRUPH��GH�

�OD��SHGLDWUD���/D��SHGLDWUD��GHO��FHQWUR���<��HQ��HO��TXH��SRQH��FODUDPHQWH��TXH��FRQ��TXLHQ��PHMRU�

�HVWiQ�ORV�QLxRV�HV�FRQ�VX�PDGUH��6H�TXHGDURQ�ODV�GRV�IOLSDQGR��

�3DVy� �WRGR� �HVWR� �\� �D� �OD� �VHPDQD� �'RQ� �&DUORV� �YLQR� �D� �GHVSHGLUVH�� �TXH� �VH� �YD� �D� �VHVLyQ�

�DELHUWD���SRUTXH��KD��KDELGR��EDMDV��\��TXH��VL��QR��VH��LED��OR��HFKDEDQ���/H��SHGLPRV��SHUGyQ��D�

�'RQ� �&DUORV�� �SRU� �GRQGH� �OR� �KDEtDQ� �PHWLGR� �SRU� �QXHVWUD� �FXOSD�� �eO� �GHFtD� �TXH� �VX�

�SHQVDPLHQWR� �QR� �KDEtD� �FDPELDGR�� �'RQ� �&DUORV� �KDEODED� �FRQ� �PL� �DERJDGR�� �0H� �KL]R�

�LQIRUPHV���3RUTXH��HO��MXH]��GHFtD��TXH��QR��HVWDED��SUHSDUDGD��SDUD��VDOLU��HQ��OLEHUWDG���&RVDV�

�TXH� �GLFHV�� �TXH� �\R� �HPEDUD]DGD� �FRJt� �PLV� �FRVDV� �\� �D� �PL� �KLMD� �\� �PH� �YLQH� �SDUD� �DTXt��
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�(PEDUD]DGD� �PH� �FXHVWLRQDURQ� �KDVWD� �PL� �HVWDGR� �GH� �PDGXUH]���<R��SHGt��XQD��DXGLHQFLD�

�FRQ�HO�MXH]��\�QXQFD�YLQR��SRUTXH�\R�FUHR�TXH�QL�OD�PDQGDURQ��

�<R��OD��YHUGDG��TXH��DTXt��WHQJR��PDOD��SDWD��\��\R��Vp��TXH��HOORV��QR��TXLHUHQ��TXH��QDGLH��KDEOH�

�FRQPLJR���R��LQWHQWDQ��TXH��XVWHGHV��QR��KDEOHQ��FRQPLJR���/D��HGXFDGRUD��VRFLDO��YLQR��KDFH�

�XQDV� �VHPDQDV�� �SDUD� �GHFLUPH� �TXH� �D� �%HOpQ� �PH� �OD� �LEDQ� �D� �HVFRODUL]DU��HQ��VHSWLHPEUH��

�RFWXEUH��\��QRYLHPEUH���\��TXH��FXDQGR��OD��VDFDUDQ��OD��IDPLOLD��TXH��VH��TXHGH��FRQ��HOOD��WHQtD�

�TXH��EXVFDU��RWUR��FROHJLR���&RPR��TXHULHQGR��GHFLU��TXH��YR\��D��VHJXLU��DTXt��HQ��QRYLHPEUH��

�<��\R���SXHV��VH��OR��KH��GLFKR���PH��WRFy��FRQWUDWDU��D��GRV��DERJDGRV���0H��KH��HPSHxDGR��FRQ�

�WRGR� �HO� �PXQGR���SRUTXH��PH��YDQ��D��TXLWDU��D��PLV��KLMRV��VL��QR��VDOJR��GH��DTXt���<��\D��LUPH��D�

�RWUD��FiUFHO��GH��PDGUHV��QR���SRUTXH��HVWi��OD��GH��0DGULG���SHUR��QR��WHQJR��D��QDGLH��HQ��0DGULG�

�\��\R��PH��YLQH��DTXt��SRUTXH��WHQJR��D��HVWD��FKLFD���3HUR��HQ��0DGULG��TXH��KDJR��\R��VROD��VL��VH�

�SRQHQ�PLV�KLMRV�PDORV�R�FXDOTXLHU�FRVD��

�3��¢<�HO�SDGUH�QR�VH�SXHGH�KDFHU�FDUJR"�

�3HUR��VL��HO��SDGUH��HVWi��HQ��XQ��SLVR��LOHJDO���6LJXH��HQ��HO��PLVPR��SLVR���¢&yPR��VH��YD��D��KDFHU�

�FDUJR��RWUD��YH]��GH��OD��QLxD"��0H��OD��TXLWD��PHQRUHV���<R��WUDMH��D��PL��KLMD��FRQPLJR��\��TXLHUDV�

�R� �QR�� �pO� �WLHQH� �����DxRV���<��\R��WHQJR�������6R\��XQD��DVDOWD��FXQDV���ULXUHV����eO��QRV��D\XGD��

�QRV� �PHWH� �GLQHUR�� �*UDFLDV� �D� �'LRV��OH��FRPSUR��GH��WRGR��D��PLV��KLMRV��\��WRGR��SRU��HO��GLQHUR�

�TXH��PH��PHWH��pO���<R��FRQ��PLV��SDGUHV��WHQtD��XQD��UHODFLyQ��GH��DTXHOOD��PDQHUD��SRUTXH��QR�

�OR��TXHUtDQ��D��pO���3HUR��DKRUD��PLV��SDGUHV��OH��GDQ��GLQHUR��DO��SDGUH��GH��PL��QLxD��SDUD��TXH��PH�

�OR�SDVH�D�Pt��

�3��¢4Xp�HV�OR�TXH�PiV�WH�SUHRFXSD�DKRUD�PLVPR"�

�<R��OR��TXH��PiV��SUHRFXSDFLyQ��WHQJR��DKRUD��PLVPR��HV��TXH��PL��KLMD��YD��D��VDOLU��DQWHV��TXH�

�\R� �\� �TXH� �QDGLH� �PH� �SXHGH� �D\XGDU�� �&RQ� �ORV� �DERJDGRV� �YR\� �D� �LQWHQWDU� �TXH� �PL� �DPLJD�

�SXHGD� �TXHGDUVH� �FRQ� �PL� �KLMD�� �3RUTXH� �PLV� �SDGUHV� �VH� �OD� �SRGUtDQ� �TXHGDU� �R� �VX� �SDGUH��

�SHUR��¢VH��OD��YDQ��D��OOHYDU��D��([WUHPDGXUD"��&XDQGR��\R��PH��OD��WUDMH��SDUD��TXH��HVWXYLHVHQ�

�ORV��GRV��KHUPDQRV��MXQWRV���¢1R��YR\��D��YHU��D��PL��KLMD��\R��R��FyPR"��&XDQGR��PL��KLMD��FXPSOLy�

�ORV�����PHVHV��\R��\D��HPSHFp��D��VDOLU��GHO��PyGXOR��\��D��KDFHU��DFWLYLGDGHV���<��PH��GD��UDELD��

�SRUTXH��KD\��FKLFDV��DKRUD��FRQ��EHEpV��UHFLpQ��QDFLGRV��TXH��ODV��GHMDQ��KDFHU��DFWLYLGDGHV��\�

�D�Pt�QR�PH�GHMDURQ�KDVWD�TXH�HO�QLxR�FXPSOLy�ORV���PHVHV��
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�<R��HQWUp��DTXt��HO������GH��RFWXEUH���HO������GH��QRYLHPEUH��GL��D��OX]���\��HO������YROYt���<��HO������GH�

�GLFLHPEUH� �SDVp� �SRU� �MXQWD� �\� �\D� �HPSH]y� �WRGR�� �3HUR� �HV� �OR� �TXH� �PH��GHFtD��'RQ��&DUORV��

�TXH� �DTXt� �WRGDV� �WHQHPRV� �XQ� �1,)� �GRQGH� �VDOHQ� �ORV� �DQWHFHGHQWHV� �\� �VL� �KDV� �HVWDGR� �HQ�

�SULVLyQ� �DQWHV� �VDOH� �\� �HVR� �QR� �VH� �SXHGH� �RFXOWDU�� �/RV� ��� �SULPHURV� �Q~PHURV� �VRQ� �HO� �DxR�

�GRQGH� �KDV� �WHQLGR� �SUREOHPDV��SRU��SULPHUD��YH]��FRQ��OD��MXVWLFLD���(O��MXULVWD���FXDQGR��YLQR��

�\R� �HVWDED� �FRQ��PL��KLMR��UHFLpQ��QDFLGR���TXH��PH��SXVH��KDVWD��GH��URGLOODV��\��PH��GLMR��TXH��D�

�ORV� ��� �PHVHV� �PH� �PDQGDUtD� �DO� �WHUFHU� �JUDGR� �GH� �&iFHUHV�� �<� �\R� �GLJR� �FRPR� �PH� �YDV� �D�

�PDQGDU� �D� �&iFHUHV� �VL� �\R� �KH� �YHQLGR� �DTXt� �SDUD� �SRGHU� �HVWDU� �FRQ� �PLV� �KLMRV�� �<� �OD�

�VLWXDFLyQ���DTXt��VH��VXSRQH��TXH��KD\��XQ��SURJUDPD��LQGLYLGXDOL]DGR��SDUD��FHQWUDUVH��HQ��ODV�

�QHFHVLGDGHV��IDPLOLDUHV���\��SDUD��QDGD��VH��KDQ��FHQWUDGR��HQ��PLV��QHFHVLGDGHV��IDPLOLDUHV��

�QL�VH�YDQ�D�FHQWUDU��

�'RQ� �&DUORV� �SLGLy� �TXH� �PH� �OOHYDUDQ� �D� �XQD� �FDVD��GH��PDGUHV���TXH��VH��OODPD��ÈJRUD���TXH�

�HVWi��SRU��HO��9DOO��G¶+HEURQ���&XDQGR��QR��WLHQHV��UHFXUVRV��R��IDPLOLD��DTXt���SXHV��WH��DFRJHQ��\�

�HVWiV��DKt��\��WH��D\XGDQ��PXFKR���WH��EXVFDQ��WUDEDMR���WH��SXHGHQ��GDU��XQ��SLVR��GH��SURWHFFLyQ�

�RILFLDO���(OORV��QR��TXLVLHURQ��QL��TXLHUHQ��TXH��PH��YD\D��DOOt���$KRUD��KH��PHWLGR��D��PL��DERJDGD�

�GH��SRU��PHGLR��\��PL��DERJDGD��HVWi���EXHQR��D\HU��PLVPR���PH��TXHGDED��HO��~OWLPR��UHFXUVR��

�TXH��OR��KDQ��PDQGDGR��D��&iFHUHV���DO��VHQWHQFLDGRU���<��D��VDEHU��OR��TXH��KDEUi��SXHVWR��HOOD��

�KD� �SXHVWR� �GH� �WRGR�� �6DEHV� �FXiO� �HV��OD��~QLFD��PDQHUD���TXH��OD��HGXFDGRUD��KDEOH���¢3HUR�

�FODUR���pO��HUD��'RQ��&DUORV���\��pO��WLHQH��IDPLOLD���PXMHU���XQD��FDVD��\��GH��WRGR���\��FRPR��OR��YDV��D�

�KDFHU� �PHWHUVH� �HQ� �HVD� �WHVLWXUD"� �9D� �D��SHUGHU��VX��WUDEDMR���0H��GHFtD���TXH��pO��VH��MXJDED�

�PXFKR��\��KDEODED��FRQ��PL��DERJDGD���¢FRQVLJR��TXH��W~��VDOJDV��D��OD��FDOOH���SHUR��\R��SLHUGR�

�PL��WUDEDMR"��¢7DPSRFR��HV��HVR��QR"���eO��VH��PRYLy��PXFKR��SRU��HO��WHPD��GH��PL��FRPSDxHUD��

�TXH� �FXDQGR� �HO� �HGXFDGRU� �PRYLy� �WRGR� �\� �KDEOy� �FRQ� �OD� �GLUHFWRUD�� �WXYR� �TXH� �SDVDU� �SRU�

�KXHYRV��SRU��-XQWD���\��QR��OH��GLHURQ��OR��TXH��QHFHVLWDED���/D��PDQGDURQ��D��VHVLyQ��DELHUWD��\�

�WLHQH��TXH��YHQLU��D��GRUPLU���FRQ�����KLMRV��TXH��WLHQH��IXHUD���<R��FDGD��YH]��TXH��YHQJD��DOJXQD�

�\R�OH�YR\�D�FRQWDU�PL�KLVWRULD��

�3��¢&yPR�FUHHV�TXH�VHJXLUi�WRGR"�

�<R� �YR\� �D� �HVWDU� �DTXt� �KDVWD� �PL� �~OWLPR� �GtD� �GH� �FRQGHQD� �\� �\R� �OR� �WHQJR� �FODUR�� �/D� �~QLFD�

�PDQHUD� �VHUtD� �TXH� �PL� �DERJDGD� �FRQVLJXLHUD� �DOJR�� �9LQR� �DTXt� �\� �VH� �HQWUHYLVWy� �FRQ� �OD�

�HGXFDGRUD��\��OD��VXEGLUHFWRUD��\��WRGR���/H��GLMHURQ��TXH��PL��WHUFHU��JUDGR��HVWDED��PX\��OHMRV��
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�4XH��SULPHUR��KDEtD��TXH��PDWULFXODU��D��PL��QLxD���<��EXHQR���VXHUWH��TXH��HVWi��PL��DPLJD���HOOD�

�OR� �EXHQR� �TXH� �WLHQH� �HV� �TXH� �WLHQH� �XQD� �SRVLFLyQ� �VRFLDO� �EXHQD�� �HV� �GLUHFWRUD� �GH� �XQD�

�FDGHQD��LQPRELOLDULD���VX��PDULGR��HV��GLUHFWRU��HMHFXWLYR���HOOD��HV��GH��DKt��GH��³%&1´���HQFLPD�

�HOOD�YD�HV�SDWUXOOHUD��(OOD�WLHQH�XQ�WUDEDMR�HVWDEOH��

�3��¢&XiO�HV�OD�UHODFLyQ�TXH�WLHQHV�FRQ�HO�SDGUH�GH�ORV�QLxRV"�

�<R� �PH� �WRUFt�� �SRUTXH� �PH� �IXL� �FRQ� �XQ� �PDULGR� �TXH��QR��WHQGUtD��TXH��KDEHUPH��LGR���(VWR\�

�FDVDGD��FRQ��pO�����SHUR��\D��QR��HVWR\��FRQ��pO���&XDQGR��\R��OOHJXp��DTXt���\D��OOHYDED�����PHVHV�

�VHSDUDGD��GH��pO���9LYtD��HQ��PL��FDVD��SRUTXH��PLV��SDGUHV��SDJDEDQ��HO��SLVR��HVH���eO��YHQtD��D�

�YHU� �D� �OD� �QLxD� �\� �VH� �OD� �OOHYDED� �\� �WRGR�� �+DFtDPRV� �FXVWRGLD� �FRPSDUWLGD� �\� �WRGR�� �1R�

�WHQtDPRV� �PDQXWHQFLyQ� �SRUTXH� �KDFtDPRV� �FXVWRGLD� �FRPSDUWLGD�� �3HUR� �FXDQGR� �KD�

�KHFKR� �IDOWD� �HO� �GLQHUR� �VLHPSUH��PH��KD��GDGR��SDUD��ORV��QLxRV���'LJDPRV��TXH��HV��XQ��EXHQ�

�SDGUH���SHUR��HV��XQ��PDULGR��GH��HVWRV��QHIDVWRV��TXH��WH��SRQHQ��ORV��FXHUQDFRV���(V��XQ��PDO�

�PDULGR�� �SHUR� �XQ� �EXHQ� �SDGUH�� �<� �JUDFLDV� �D� �'LRV� �HVD� �HV� �OD� �D\XGD� �TXH� �\R� �WHQJR� �DTXt�

�GHQWUR��

�3��¢<�OD�UHODFLyQ�FRQ�WXV�SDGUHV"�

�0H� �PDQGD� �HO� �GLQHUR� �D� �WUDYpV� �GHO� �SDGULQR�� �/D� �QLxD� �WLHQH� �XQ� �SDGULQR� �TXH� �HV� �GH� �OD�

�IDPLOLD�� �\� �pO� �HV� �HO� �TXH� �VH� �KDEOD� �FRQ� �PLV� �SDGUHV�� �<� �HQWRQFHV� �D� �WUDYpV� �GH� �pO� �PH�

�PDQGDQ� �GLQHUR� �\� �HVR�� �0LV� �SDGUHV� �VDEHQ� �TXH� �\R� �HVWR\� �DTXt�� �<R� �HVWXYH� ��� �PHVHV�

�YLYLHQGR��HQ��XQ��SLVR��TXH��PH��SDJDEDQ��HOORV���DQWHV��GH��YHQLU��DTXt���$QWHV��GH��\R��YHQLUPH�

�SDUD��DTXt���HOORV��PH��SDJDEDQ��HO��SLVR���SHUR��VLQ��KDEODU��FRQPLJR���HOORV��OH��SDJDEDQ��D��OD�

�LQPRELOLDULD� �\� �QR� �TXHUtDQ� �TXH� �QRV� �YLpUDPRV�� �(O� �SDGULQR� �GH� �PL� �KLMD� �VH� �OD� �OOHYDED� �DO�

�SXHEOR� �SDUD� �TXH� �PLV� �SDGUHV� �OD� �YLHUDQ�� �SHUR� �HOORV� �DPL� ���� �0LV� �SDGUHV� �HVWDEDQ��

�SREUHFLWRV�� �\D� �VRQ� �PD\RUHV�� �KDQ� �WHQLGR� �HVD� �YLGD�� �\� �HOORV� �HVWDEDQ� �GHFHSFLRQDGRV�

�FRQPLJR�SRU�ODV�GHFLVLRQHV�TXH�\R�KDEtD�WRPDGR��

�3��¢&XiQGR�HUDV�MRYHQ�TXH�TXHUtDV�VHU"�

�&XDQGR�HUD�MRYHQ�PH�VDTXp�DX[LOLDU�GH�JHULDWUtD��GH�$O]KHLPHU�\�GHSHQGHQFLD��

��,QFLVR� �SRUTXH� �OD� �QLxD� �HPSLH]D� �D� �SRUWDUVH� �XQ� �SRFR� �PDO�� �(OOD� �OH� �WLHQH� �XQ� �SRFR� �GH�

�SHOXVD�GH�VX�KHUPDQR��(OOD�\D�QR�XVDED�FKXSHWH�\�HOOD�TXLHUH�DKRUD�HO�FKXSHWH«��
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�7DPELpQ� �KH� �HVWXGLDGR� �KRVWHOHUtD�� �TXH� �PH� �PHWt� �HQ� �FRFLQD�� �/D� �YHUGDG� �TXH� �WHQJR� �HO�

�JUDGXDGR� �HVFRODU�� �PH� �KLFH� �ODV� �FRPSHWHQFLDV� �SDUD� �DFFHGHU� �D� �XQ� �JUDGR� �VXSHULRU�� �<�

�DQWHV� �GH� �YHQLU� �DTXt� �PL� �SDGUH� �PH� �KDEtD� �SDJDGR� �XQ� �PiVWHU� �HQ� �HQIHUPHUtD�� �TXH� �OH�

�FRVWy� ������� �¼� �\� �D� �PHGLDV� �OR� �GHMp� �SRUTXH� �PH� �WXYH� �TXH� �YHQLU� �DTXt� �\� �PH� �WHQtD� �TXH�

�SUHVHQWDU��

�3��¢'H�FDUD�DO�IXWXUR"�

�<R��FXDQGR��VDOJD��GH��DTXt���PH��YR\��D��TXHGDU��D��YLYLU��HQ��&DWDOXxD���+DFHU��XQ��SUR\HFWR��GH�

�YLGD� �DTXt� �FRQ� �PLV� �KLMRV�� �HQFRQWUDU� �XQ� �WUDEDMR� �EXHQR� �FRPR� �PL� �DPLJD�� �HPSH]DU� �FRQ�

�HOOD� �HQ� �OR� �GH� �OD� �LQPRELOLDULD� �\� �\D� �GHVSXpV� �SDVDUPH� �D� �OR� �PtR�� �SRUTXH� �OR� �PtR� �HV� �OD�

�VDQLGDG�� �(PSH]DU� �GH� �FHUR� �\� �SRGHU� �KDFHU� �OR� �TXH� �D� �Pt� �PH� �JXVWD�� �+D� �TXHGDGR� �PL�

�DERJDGD�SDUD�KDEODU�FRQ�OD�6ROH�SDUD�PL�SURSXHVWD�GH�WUDEDMR��

���������,QWHUQD����,VDEHOOD�

�3�� �6L� �TXLHUHV� �HPSH]DPRV� �XQ� �SRFR� �LQWURGXFLpQGRWH� �D� �WL�� �GyQGH� �QDFLVWH�� �GH�
�GyQGH�YLHQHV��D�TXH�WH�GHGLFDEDV�DQWHV�GH�HQWUDU�DTXt«�

�<R��VR\��FKLOHQD���$QWHV��PH��GHGLFDED��D��UREDU���SHUR«��QR��UREDED��KDFH��WUHV��DxRV��\��HVWDV�

�FDXVDV� �VRQ� �DQWLJXDV�� �7HQJR� �D� �PL� �KLMD�� �TXH� �WLHQH� ��� �PHVHV�� �$TXt� �HVWR\� �ELHQ�� �PH�

�DSR\DQ�HQ�WRGR�\�HO�EHQHILFLR�HV�TXH�HVWDPRV�DTXt�FRQ�ORV�QLxRV��

�3���<��HQWRQFHV���¢FXiQGR��YLQLVWH��D��(VSDxD"��(UHV��FKLOHQD���FUHFLVWH��DOOt���VXSRQJR��
�SHUR�¢FXiQGR�YLQLVWH�DTXt"�

�6t��Vt��+DFH���DxRV��

�3���&XDWUR�DxRV��¢\�KDV�HQWUDGR�KDFH�SRTXLWR"�

�6L��HQ�������

�3��$K�YDOH��¢\�FXiQWR�WLHPSR�WLHQHV�TXH�HVWDU�R�WH�TXHGD�SRU�HVWDU"�

���DxRV��
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�3��¢7UHV�DxRV�WH�TXHGDQ"�

�1R��

�3��$K�HQWRQFHV�WH�TXHGD�PX\�SRFR�SDUD�VDOLU�

�6t��SRUTXH�\D�WHQJR�PL�SULPHUD�FXDUWD�SDUWH��

�3��9DOH��YDOH��<�SDUD�VDOLU�GHILQLWLYDPHQWH��¢OR�VDEHV�R«"�

�(Q�������

�3��&ODUR��HQWRQFHV��OR�KDV�WHQLGR�DTXt��

�/D�WXYH�HQ�%ULDQV�\�FXDQGR�WLHQHV�D�OD�QLxD�WH�WUDHQ�SDUD�DFi��

�3���&yPR��VRQ��ORV��FXLGDGRV��SRU��SDUWH��GH��OD��JHQWH��GH��OD��FiUFHO��HQ��JHQHUDO��R��GH��ORV�
�TXH�YLHQHQ�D�D\XGDURV��¢7H�VLHQWHV�DSR\DGD"�

�6t�� �OD� �YHUGDG� �TXH� �DTXt� �PH� �DSR\DQ� �PXFKR�� �/D��PHGLFDFLyQ���OD��VDOXG��GHO��QLxR���FRQ��OD�

�DOLPHQWDFLyQ��7HQHPRV�HO�DSR\R�GH�OD�GLUHFWRUD��GHO�GLUHFWRU��GH�ORV�IXQFLRQDULRV«�

�3�� �3RU� �OR� �TXH� �QRV� �KDQ� �FRQWDGR� �DQWHV� �HQ� �ODV� �HQWUHYLVWDV�� �KHPRV� �YLVWR� �TXH� �VH�
�SUHRFXSDQ��PXFKR��SRU��OD��VDOXG���WDQWR��GH��OD��PDGUH��FRPR��OD��GHO��EHEp«��£6RQ��PX\�
�DWHQWRV���/RV��HVSDFLRV��WLHQHQ��FDUHQFLDV��SRUTXH��HV��YLHMR���TXH��IDOWD��UHPRGHODUOR��
�SHUR�TXH�SRGpLV�HVWDU�ELHQ��¢QR"�

�6t��

�3��(QWRQFHV��¢FyPR�HV�WX�GtD�D�GtD�DTXt�FRQ�WX�QLxD"�

�<R��YR\��D��FODVH���D��XQ��SUR\HFWR��SDUD��TXH��PH��GHQ��XQ��SHUPLVR���SHUR��WHQHPRV��TXH��HVWDU�

�HQ� �FODVH�� �KDFHU� �GHSRUWH«� �<� �DTXt� �KD\�� �¢FyPR� �VH� �OODPD"� �3HUVRQDV� �TXH��FXLGDQ��D��WX�

�QLxR�

�3��$K��VL��VL��ODV�FXLGDGRUDV��ODV�FDQJXURV�

�6t��ODV�FDQJXURV��
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�3��¢<�OD�FRQRFHV"�

�6t��7RGR�ELHQ��SRUTXH�D�HOOD�OD�HQWUHYLVWDQ�SDUD�YHU�VL�HV�DSWD«�

�3���6L���VL���QRV��KDQ��H[SOLFDGR��TXH��HV��XQ��SURFHVR��EDVWDQWH«��<���HQ��JHQHUDO���¢FyPR�
�IXH��OD��SDUWH��GH��TXHGDUWH��HPEDUD]DGD��\��HVWDU��HPEDUD]DGD��HVWDQGR��HQ��%ULDQV���HQ�
�OD�FiUFHO"�

�(V��TXH��FXDQGR��\R��\D��HVWDED��HPEDUD]DGD��PH��OOHYDURQ��D��%ULDQV���SHUR��LJXDO��IXH��PHGLR�

�GHSUHVLyQ��

�3���)XH��GXUR��HQWHUDUWH��GH��TXH��WHQtDV��TXH��HQWUDU��HVWDQGR��HPEDUD]DGD���¢QR"��¢7H�
�GDED�PLHGR"�

�1R��PLHGR���R��VHD���SRU��OD��QLxD���SRUTXH«��SRU��HOOD«��D��YHU��FRPR��H[SOLFDUOR«��3RUTXH«�

�SRU� �ORV� �RWURV�� �SRU� �PDOD«� �$� �YHU� �FRPR� �H[SOLFDUWH«� �3RU� �WHQHU«� �$\�� �QR� �Vp� �FRPR�

�H[SOLFDUWH��

�3��¢3RU�WXV�DFWRV"�

�(OOD�ORV�HVWi�SDJDQGR��¢PH�HQWLHQGHV"�

�3��%XHQR��GH�PRPHQWR�HV�EDVWDQWH�SHTXHxD�

�6t��HV�SUHPDWXUD��

�3��$K��HV�SUHPDWXUD�

�6t��

�3��¢<�HO�HPEDUD]R�OR�SDVDVWH�HQ�%ULDQV"�

�6t��GHVSXpV�PH�WUDMHURQ�SDUD�DFi��

�3�� �¢<��HO��PRPHQWR��GHO��SDUWR��FyPR��OR��UHFXHUGDV"��3RUTXH��HQWLHQGR��TXH��HVWDEDV�
�W~�VROD�FRQ�OD�PDWURQD��¢QR"�

�6t��IXH�FHViUHD��
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�3��$K�YDOH��¢<�QR�SUHIHULUtDV�HVWDU�DFRPSDxDGD�GH�DOJ~Q�VHU�TXHULGR"�

�(V�TXH�QR�VH�SXHGH��

�3��$K��FODUR��QR�VH�SXHGH��¢<�DKRUD�YLHQH�DOJXLHQ�D�YHUOD"�

�6t�� �HO� �SDSi���&RQ��HO��SDSi��WHQHPRV��YLVLWD��GH��FRQYLYHQFLD��WRGRV��ORV��PDUWHV��\��GHVSXpV�

�YLVLWD�IDPLOLDU��

�3��$K�YDOH��¢\�WDPELpQ�HV�FRQ�HO�SDGUH"�

�6t��WRGR��

�3��¢<�pO�FRPR�OR�OOHYD"�

�,JXDO�GH�WULVWH��

�3��&ODUR��GHEH�VHU�GXUR��¢QR"�

�6t��

�3���3RUTXH���R��VHD���FyPR��IXQFLRQD���FXDQGR��W~��WLHQHV��DO��QLxR��SRGpLV��GHFLGLU��VL��VH�
�YD��D��TXHGDU��IXHUD��FRQ��pO��R��VL��VH��TXHGD��DTXt��FRQWLJR��\��WRPiLV��OD��GHFLVLyQ��GH��TXH�
�VH�TXHGH�DTXt�FRQWLJR«�

�6t�� �OR� �PHMRU� �HV� �TXH� �HVWp� �FRQ� �OD� �PDPi�� �/D� �PDPi� �OD� �YD� �D� �FXLGDU��PHMRU��TXH��HO��SDSi�

��VRPULXUH���

�3�� �6t�� �Vt�� �<� �¢DOJR� �TXH� �PHMRUDUtDV� �GH� �WHQHU� �DTXt� �D� �WX� �KLMD� �HQ� �OD� �FiUFHO"��¢2��TXp�
�SHGLUtDV� �TXH� �FDPELDUDQ� �SDUD� �HVWDU� �WX� �PiV� �FyPRGD� �R� �TXH� �HVWXYLHUDV� �WX� �PiV�
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�3���¢&RQRFHV��HO��WHPD��GH��OD��JXDUGHUtD���GRQGH��LUi��GHVSXpV��R��WRGDYtD��QR��WH��OR��KDQ�
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�HVWi� �PX\� �ELHQ� �\� �WH� �TXHUtDPRV� �SUHJXQWDU� �XQ� �SRFR�� �FRPR«� �HVR«� �FRPR� �YHtDV�
�TXH�IXHUD�D�OD�JXDUGHUtD�\�W~�VLJXLHUDV�GHQWUR«�

�1R�FUHR�TXH�YD\D�D�OD�JXDUGHUtD��

�3�� �<� �HQ��UHODFLyQ��FRQ��WXV��FRPSDxHUDV���TXH��HVWiLV��HQ��OD��PLVPD��VLWXDFLyQ���QR��Vp�
�VL�RV�D\XGiLV�HQWUH�YRVRWUDV�R�WHQpLV�EXHQD�UHODFLyQ«�
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�IDOWD�EDVWDQWH�UHSRVR�\�D\XGD�PpGLFD«�¢&yPR�IXH�HVH�SURFHVR"�

�)XH��ODUJR���(VWXYH��XQ��PHV��HQ��HO��KRVSLWDO���SRUTXH��HOOD��QDFLy��FRQ��XQ���������.J��\��EDMy��D�
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�3��9DOH��YDOH��¢<�FyPR�IXH�HVWDU�HQ�HO�KRVSLWDO"�
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�3�� �%XHQR�� �WHQHPRV� �XQD� �SUHJXQWD� �TXH� �GLFH� �TXH� �VL� �WXYLHUDV� �TXH� �GHVFULELU� �HO�
�PRPHQWR� �GHO� �SDUWR� �FRQ� �XQD� �SDODEUD�� �¢FRQ� �FXiO� �OD� �GHVFULELUtDV"� �%XHQR«� �R� �HO�
�PRPHQWR�GH�WHQHU�HO�KLMR�DTXt��GLUHFWDPHQWH�

�)HOL]��DO�YHU�D�HOOD«�

�3�� �+DV� �GLFKR� �TXH� �VDOHV��HQ���������GH��DTXt��D��GRV��DxRV��\��SRFR«��&XDQGR��VDOJDV��
�¢OH�H[SOLFDUiV�WRGR�HVWR�D�HOOD�FXDQGR�VHD�PiV�PD\RU"�
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�3��¢3RU�TXp"�6L�WH�SXHGR�SUHJXQWDU«�

�3RUTXH� �QR� �TXLHUR� �TXH� �VHD� �LJXDO� �TXH� �\R�� �4XLHUR� �TXH� �VHD� �SURIHVLRQDO�� �TXH� �HVWXGLH��

�%XHQR��VL�HOOD�HV�PiV�JUDQGH�\�PH�OR�SUHJXQWDUD��DKt�VH�OR�H[SOLFDUtD��

�3��¢<�W~�HVWiV�HVWXGLDQGR"�

�&DWDOiQ��

�3��$K�FDWDOiQ��<�FXDQGR�VDOJDV�GH�DTXt��¢FRQ�OD�QLxD�TXH�KDV�SHQVDGR�KDFHU"�

�0H�YR\�SDUD�PL�SDtV��

�3��¢7LHQHV�PiV�IDPLOLD�DOOt"�

�6t��WHQJR�WUHV�KLMRV�PiV��

�3��¢7UHV�KLMRV�PiV"�

�6t��WHQJR�XQD�GH�����XQR�GH����\�XQR�GH����<�VR\�DEXHOD��

�3��<�ORV�SXHGHV�OODPDU�GH�WDQWR�HQ�WDQWR«�

�6t�� �$TXt��OHV��KDJR��OODPDGDV���YLGHROODPDGDV���WRGRV��ORV��YLHUQHV��\���DSDUWH���FRPR��WLHQHV�

�XQ� �KLMR�� �WH� �GDQ� �GRV� �OODPDGDV� �PiV�� �<� �PH� �GLFH�� �PDPi�� �PDPi�� �¢GyQGH� �HVWiV"��

�UHVSRQGR��$TXt�HQ�HO�WUDEDMR��
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�3��¢1R�OR�VDEHQ"�

�1R��\�VL�VDEHQ«�

�3�� �&ODUR�� �QR� �VH� �OR� �KDV� �TXHULGR� �FRQWDU«� �3HUR� �FODUR�� �\D� �OOHYDQGR� �FXDWUR� �DxRV�
�HV«�¢3RU�TXp�TXLHUHV�YROYHU"�

�3DUD�HVWDU�FRQ�HOORV��

�3��¢&XiQGR�YLQLVWH�WHQtDV�OD�LGHD�GH�WUDpUWHORV�DTXt�R«"�

�6t��

�3��3HUR�QR�SRGtDV�SRU�SUREOHPDV�HFRQyPLFRV«�

�6t��SRU�HO�FRURQDYLUXV��SXHV«�

�3�� �&XDQGR� �YLQLVWH�� �YHQtDV� �D� �WUDEDMDU� �\� �WH� �SLOOy� �OD� �SDQGHPLD� �\� �HQWRQFHV� �IXH�
�FODUR«�

�6t��

�3��¢<�OOHJDVWH�D�WUDEDMDU"�

�1R��SRUTXH�MXVWR�OOHJXp�HQ�OD�pSRFD�HVWD�GHO�������FXDQGR�HPSH]y�HO�FRURQDYLUXV��

�3�� �&ODUR�� �HQWRQFHV� �\D� �IXH��FXDQGR��WXYLVWH��TXH��HPSH]DU��D��UREDU��SDUD��VREUHYLYLU�
�HQWLHQGR«�

�6t��

�3��¢&XiQWR�WLHPSR�YLYLVWH�HQ�OLEHUWDG�HQWRQFHV�DTXt"�

�3XHV� �PLUD�� �HQ� ������ �HQWUp�� �GHVSXpV� �VDOt�� �PH� �GLHURQ� �XQD� �FRQGLFLRQDO� �TXH� �QR� �SRGtD�

�GHOLQTXLU�HQ�WDQWR�WLHPSR�\�\R�URPSt�HVD�FRQGLFLRQDO�\�YROYt�DKRUD�HQ�HO�������

�3�� �/D� �URPSLVWH�� �FODUR�� �SRUTXH� �QR� �WHQtDV� �WUDEDMR�� �\� �WDPSRFR� �WHQGUtDV� �QLQJXQD�
�D\XGD��VXSRQJR«�

�1R��HVWDED�VROD��
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�3��¢1R�WH�GDEDQ�QLQJXQD�D\XGD«"�

�1R��SRUTXH�VL�QR�WLHQHV�SDSHOHV�HVH�WHPD�QR��

�3���<��VLQ��WHQHU��SDSHOHV���HQWLHQGR��TXH��WDPSRFR��SXHGHV��HVWXGLDU��DTXt���DSDUWH��GHO�
�FDWDOiQ��3RQHQ�PXFKDV�WUDEDV��

�1R��

�3��6L�VH�SXHGH�VDEHU��¢WX�SDUHMD�HVWi�WUDEDMDQGR«"�

�6t��eO�WUDEDMD��HV�PHVHUR��

�3��¢<�pO�HV�GH�DTXt�R«"�

�1R��HV�FKLOHQR��

�3��¢<�YLQLVWHLV�ORV�GRV�DTXt"�

�1R�� �/R� �FRQRFt� �DTXt�� �SHUR� �pO� �PH� �D\XGD� �HQ� �WRGR�� �1R� �WHQJR� �QDGD� �TXH� �GHFLU���HV��EXHQ�

�SDGUH��

�3��&XDQGR�VDOJDV��¢RV�LUpLV�ORV�GRV�SDUD�DOOt"�

�6t��

�3��£4XH�ELHQ��¢&yPR�VH�WH�SDVD�DTXt�HO�WLHPSR"�

�&RUWR� �\� �ODUJR�� �SRUTXH� �DTXt� �WUDEDMR�� �(QWRQFHV� �YR\� �D� �EXVFDU� �OD� �FRPLGD� �GH� �ORV��QLxRV��

�3RU� �OD� �PDxDQD�� �D� �ODV� ��K�� �D� �ODV� ���K�� �D� �OD� ����K� �\� �SRU��OD��WDUGH��D��ODV�����K��\��D��ODV�����K��

�'HVSXpV��PH��GLVWUDLJR���YR\��D��FODVH���YR\��DO��JLPQDVLR���D��KDFHU��GHSRUWH���D��OD��HVFXHOD��GH�

�FDWDOiQ� �\� �DVt� �VH� �PH� �SDVD� �UiSLGR� �HO� �WLHPSR�� �3DUD� �GLVWUDHUVH���SRUTXH��FXDQGR��HVWDED�

�DKt�PL�KLMD�OORUDED��OORUDED«�
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�JUDGR«�
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�3��¢&RQ�HO�VHJXQGR�JUDGR�QR�SXHGHV�VDOLU�QDGD"�

�1R��7HQJR�TXH�HVSHUDU�DO�WHUFHUR��WHQHU�XQ�EXHQ�FRPSRUWDPLHQWR�\�WRGR�HVR��

�3�� �6XSRQJR� �TXH� �HVWiV� �WUDEDMDQGR� �WDPELpQ� �SDUD� �HVR«� �¢&XiQWR� �SXHGH� �WDUGDU�
�PiV�R�PHQRV"�
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�3��¢(QWRQFHV�HVWDUiV�XQ�DxR�PiV�DVt�KDVWD�TXH�\D�WHQJDV�OD�OLEHUWDG�WRWDO"�

�6t�� �+DVWD� �TXH� �WHUPLQH��OD��FRQGHQD���SRUTXH��VL��PH��YR\��D��PL��SDtV��PH��SXHGHQ��UHJUHVDU�

�HQ�HO�DHURSXHUWR��

�3��¢3RU�TXp�PRWLYRV�YLQLVWH�GH�&KLOH�D�(VSDxD"�

�3DUD�WHQHU�OR�PHMRU��OD�VLWXDFLyQ��WRGR«�

�3���2��VHD���¢W~��YLQLVWH��VROD���FRQ��OD��LGHD��GH��HQFRQWUDU��XQ��WUDEDMR��\��VL��HQFRQWUDEDV�
�XQ�WUDEDMR��SXHV�WUDHUWH�DTXt�D�WX�IDPLOLD"�
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�%ULDQV�SDVDQ�GH�WRGR��

�3��<�TXH�HQ�%ULDQV�HVWiLV�FRQ�KRPEUHV«�$O�ILQDO�QR�HV�OR�PLVPR�
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�DWHPRUL]DGD� �SRUTXH� �\R� �QXQFD� �KDEtD� �WHQLGR� �DQWHFHGHQWHV� �SHQDOHV�� �QXQFD� �KDEtD�

�SLVDGR��XQD��FRPLVDUtD��HQ��PL��SDtV���QDGD��TXH��WHQJD��TXH��YHU��FRQ��SROLFtDV���3XHV«��D��ORV�

��JULWR� �GHO� �EHEp����� �D� �ORV� �FLQFR� �GtDV� �GH� �HVWDU� �HQ� �%ULDQV�� �PH� �HPSH]DURQ� �D� �YHQLU� �ODV�

�FRQWUDFFLRQHV� �«� �(OOD� �WHUPLQy� �QDFLHQGR� �XQ� �WLHPSR� �DQWHV� �GH� �VX� �IHFKD� �GHO� �SDUWR�� �<�

�QDGD���GHVSXpV��GH��HVR���HVWXYH�����GtDV��HQ��HO��KRVSLWDO��\��GHO��KRVSLWDO��\D��PH��WUDVODGDURQ�

�SDUD�DTXt��

�(VWDED��FRQ��PXFKR��PLHGR���SRUTXH��FRPR��OHV��FRPHQWDED���QXQFD��KDEtD��HVWDGR��HQ��XQD�
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�SDUD� �(VSDxD�� �1DGLH�� �+DVWD� �TXH� �OOHJXp� �D� �0DGULG� �\� �PH� �FRPXQLTXp� �FRQ� �PLV� �SDGUHV��

�(OORV� �HVWDEDQ� �PX\� �SUHRFXSDGRV�� �SHUR� �FODUR�� �HVWDED� �PX\� �DYHUJRQ]DGD� �\� �QR� �VH� �OR�

�FRQWp� �D� �QDGLH� ��OORUD� �HO� �EHEp��� �&RPR� �QR� �PH� �FRPXQLFDED� �D� �OR� �ODUJR� �GH� �ORV� �GtDV�� �\D�

�FRPR� �TXH� �VRVSHFKDURQ�� �SRUTXH� �HO��YLDMH��GHVGH��$PpULFD��KDVWD��(XURSD��QR��HV��EDUDWR��

�6H� �DVRPEUDURQ� �GH� �TXH� �\R� �FRQVLJXLHUD� �GLQHUR� �DVt� �GH� �IiFLO� �R� �DO� �PHQRV� �EROHWRV� �SDUD�

�OOHJDU� �DTXt�� �3DVDURQ��ORV��GtDV���\R��QR��PH��FRPXQLFDED���LQWHQWp��PDQWHQHUORV��WUDQTXLORV�

�PLQWLHQGR�� �SHUR� �VH� �GLHURQ� �FXHQWD� �\� �WXYH� �TXH� �GHFLUOHV��OD��YHUGDG��D��OD��VHPDQD���3HUR�

�QDGD�� �OHV� �PRVWUp��HO��OXJDU��GH��DTXt��SRUTXH��KHPRV��WHQLGR��YLGHROODPDGDV���7HQHPRV�����

�YLGHROODPDGDV��\��HVWiQ��PiV��WUDQTXLORV���<D��FRQRFLHURQ��D��PL��QLxD���(VWR\��XQ��SRFR��WULVWH�

�SRU��OD��VLWXDFLyQ��HQ��OD��FXDO��PH��HQFXHQWUR���SHUR��GHVSXpV��GH��WRGR��ELHQ���7HQHPRV��VDODV�

�SDUD�ODV�PDGUHV��VDOyQ�SDUD�ORV�QLxRV��KD\�PXFKtVLPDV�YHQWDMDV�PiV��

�3��&XDQGR�HQWUDVWH�HQ�%ULDQV"�

�<R�YLDMp�HO����HO���\�HO���GH�IHEUHUR��

�3��(QWRQFHV��¢HVWH�PHV�SDVDGR"�2�VHD��TXH�UHDOPHQWH�DFDEDV�GH�HQWUDU«�

�6t��+DFH�XQRV�GtDV�FXPSOtD�XQ�PHV��

�����



�3��¢<�TXp�VHQWLPLHQWRV�WHQtDV"�¢7HQtDV�PLHGR�GH�WHQHU�D�WX�EHEp�DTXt"�

�1R�� �/D� �YHUGDG� �HV� �TXH«� �EXHQR«� �R� �VHD«� �(O� �SULPHU� �GtD� �HQ� �HO� �FDODER]R�� �FXDQGR�

�HVWXYH��FRQ��ORV��JXDUGLDV���VL��IXH��FRPR��TXH«��XQD��PH]FOD��GH��WRGRV��ORV��VHQWLPLHQWRV���GH�

�PLHGR�� �GH� �WULVWH]D�� �GH� �IUXVWUDFLyQ�� �GH� �DEVROXWDPHQWH� �WRGR�� �SRUTXH� �FODUR«� �QXQFD�

�KDEtD� �HVWDGR� �SUHVD�� �+DEtD� �SDVDGR� �SRU� �HVWD� �VLWXDFLyQ�� �SHUR� �OR� �TXH� �PHQRV� �PH�

�SUHRFXSDED� �HUD� �WHQHUOD� �DOOt� �GHQWUR�� �SRUTXH� �\R� �Vp� �TXH� �D� �GLIHUHQFLD� �GH� �ORV� �SDtVHV�

�VXEGHVDUUROODGRV�� �WLHQH� �PXFKtVLPDV� �PHMRUHV� �YHQWDMDV� �\� �\R� �PH� �GLMH� �TXH��HOOD��QD]FD�

�DTXt�QR�HV�XQD�SUHRFXSDFLyQ��$Vt�TXH�QDGD��

�3��¢7H�SUHRFXSD�HO�PRPHQWR�HQ�HO�TXH�HOOD�FUH]FD"�

�6t��

�3��¢+DVWD�FXiQGR�WLHQHV�TXH�HVWDU�DTXt"�

�7RGDYtD� �QR� �PH� �FRQGHQDQ�� �SHUR� �WHQJR� �PiV� �R��PHQRV��HQWUH�����\�����DxRV���5DUR��HV��TXH�

�VROR�VHDQ�VHLV�\�TXH�GHVSXpV�SXHGD�VDOLU��

�3�� �6t�� �QRV� �KDQ� �HVWDGR� �H[SOLFDQGR� �TXH� �KDFLHQGR� �DOJXQDV� �FRVDV� �SRGUtDV� �LU�
�UHGXFLHQGR«�

�6t���UHGXFLHQGR��ORV��DxRV���0H��SUHRFXSD��TXH��HOOD��FUH]FD���0H��WLHQHQ��SHUPLWLGR��HVWDU��FRQ�

�HOOD� �KDVWD� �ORV� �WUHV� �DxRV� �\� �GHVSXpV� �GH� �HVR«� �<R� �DTXt� �QR� �WHQJR� �IDPLOLD�� �QR� �WHQJR� �D�

�QDGLH�PiV�DSDUWH�TXH�VX�SDSi��

�3��¢eO�HVWi�DTXt"�

�6t��HVWi�DTXt��(V�PiV��\R�YHQtD�SRU�HVR�WDPELpQ��

�3��$K�YDOH��¢SHUR�pO�YLYtD�FRQWLJR�\�HQWRQFHV�YLQR�DTXt�DQWHV�TXH�W~"�

�1R�� �QR«� �DK� �Vt�� �Vt«� �<R� �OR� �FRQRFt� �DOOt� �HQ� �3HU~�� �SHUR� �pO� �VH� �YLQR� �D� �WHQHU� �PHMRUHV«�

�HVWH«��LQJUHVRV���HO��EHEq��SORUD����(QWRQFHV«��SHUGyQ���eO��VH��YLQR��DQWHV��\��pO��VDEtD��TXH�

�\R��YHQtD��SDUD��DFi���SHUR��QR��VDEtD��FRPR���QDGLH��OR��VDEtD���QDGLH���0H��SUHRFXSD��SRUTXH��

�FODUR��YD�D�FXPSOLU�ORV�WUHV�DxRV�\�YR\�D�WHQHU�TXH�HVWDU�OHMRV�GH�HOOD��
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�3��%XHQR��VHJXUDPHQWH�SRGUi�HVWDU�FRQ�VX�SDGUH�FXDQGR�VDOJD«�

�6t�� �FODUR�� �SHUR� �HV� �TXH� �DOHMDUOD� �GH� �Pt� �YD� �D� �GROHU� ��ULXUH� �QHUYLyV��� �(V� �OR� �TXH� �PiV� �PH�

�SUHRFXSD�� �HO� �KHFKR��GH��TXH��HVWp��ELHQ���<R��Vp��TXH��YD��D��HVWDU��ELHQ��IXHUD��FRQ��VX��SDSi��

�FODUR��FRPR��OR��PHQFLRQDV���SHUR��HVH��VHQWLPLHQWR���HVH��DOHMDPLHQWR���YD��D��GROHU��\��HVR���HV�

�OR��~QLFR���<D��FRQ��XQ��DxR��VH��OD��OOHYDQ��DO��MDUGtQ���JXDUGHUtD���\��\D��HO��KHFKR��GH��SHQVDUOR«�

�QR��SLHQVR��HQ��DOJR��PDOR��SRUTXH��Vp��TXH��OH��YD��D��VHUYLU�� �OH��YD��D��D\XGDU��D��GHVDUUROODUVH��

�SHUR� �WDPELpQ� �HO� �KHFKR� �GH� �TXH� �YR\� �D� �DOHMDUPH� �GH� �PL� �QLxD� �PH� �SHVD� �EDVWDQWH�� �PH�

�FXHVWD��

�3���%XHQR���HO��MDUGtQ��GH��LQIDQFLD��QRV��KDQ��H[SOLFDGR��TXH��HV��JHQLDO���TXH��WLHQHQ��XQ�
�HVSDFLR� �VXSHUPRGHUQR� �\� �WRGR«� �\� �TXH� �WRGDV� �ODV� �PDGUHV� �TXH� �OOHYDQ� �DOOt��D��VXV�
�KLMRV�HVWiQ�VXSHUFRQWHQWDV��HO�GLUHFWRU�QRV�OR�H[SOLFDED�DQWHV��

��5LXUH��QHUYLyV���6t���EXHQR��Vt���<R��YHR��FRPR��ORV��QLxRV��YDQ��\��YXHOYHQ��HQWXVLDVPDGRV��\��

�FODUR� �Vt�� �FRPR� �PDPi�� �QR� �OH� �YHR� �HVD��SDUWH��PDOD���¢QR"��3HUR��Vt��HO��KHFKR��GH��VROWDUOD��

�SRUTXH�HV�PL�SULPHUD�KLMD��

�3�� �&ODUR�� �HV� �TXH� �DO� �ILQDO� �WLHQH� �WUHV� �VHPDQDV�� �HV� �WRWDOPHQWH� �QRUPDO�� �$O� �ILQDO� �OD�
�QLxD� �HV� �VXSHUSHTXHxLWD�� �WX��PDGUH��SULPHUL]D«��¢ODV��RWUDV��PDGUHV��TXH��KD\��DTXt�
�WH�KDQ�D\XGDGR�WDPELpQ�PXFKR�D�FXLGDUOD"�

�6t�� �/D� �YHUGDG� �HV� �TXH� �\R� �PH� �VRUSUHQGt� �SRUTXH� �OD� �PD\RUtD� �VRQ� �ODWLQDV�� �1RV� �KHPRV�

�DSR\DGR� �EDVWDQWH� �GHVGH� �HO� �SULPHU� �GtD� �TXH� �OOHJXp�� �&ODUR�� �\R� �QR� �WUDMH� �DTXt� �URSD� �GH�

�EHEp�� �QR� �WUDMH� �QDGD�� �/RV� �SULPHURV� �GtDV� �HVWXYH«� �0PP«��(Q� �%ULDQV� �\� �OXHJR� �HQ� �HO�

�KRVSLWDO«� �<� �\R��QR��FRQWDED��FRQ��QDGLH���QR��WHQtD��URSD���QR��WHQtD��DEVROXWDPHQWH��QDGD��

�(O� �KRVSLWDO� �PH� �GLR� �XQ� �SRFR� �GH� �D\XGD�� �PH� �GRQy� �XQ� �SRFR� �GH� �URSD� �SDUD� �HOOD� �\��OXHJR�

�FXDQGR� �OOHJXp� �DFi� �PLV� �FRPSDxHUDV� �WDPELpQ� �OR� �KLFLHURQ� �\� �PH� �D\XGDURQ�� �<R� �OOHJXp�

�DTXt��VLQ��QL��XQ��HXUR���QR��WHQtD��QDGD���QL��VLTXLHUD��DJXD��\��PLV��FRPSDxHUDV� �PH��D\XGDURQ�

�FRQ��HVR���$��YHFHV���FXDQGR��WHQJR��TXH��VDOLU��D��OODPDU���QR��SXHGR��VDOLU��FRQ��HOOD��\��HOODV��PH�

�D\XGDQ��D��FXLGDUOD��\��D��WRGR��HVR«��6t���VL��KH��UHFLELGR��EDVWDQWH��D\XGD���OD��YHUGDG��\��HVWR\�

�PX\��FRQWHQWD��GH��HVWDU��HQ��XQ��EXHQ��OXJDU���SRUTXH��HVWH��HV��XQ��EXHQ��OXJDU���OD��YHUGDG��TXH�

�Vt��

�����



�3�� �<��XQD��FRPSDxHUD��WX\D��QRV��FRPHQWDED��FRPR��OD��GLIHUHQFLD��GH��%ULDQV��D��DTXt��
�FRPR� �TXH� �DOOt� �ORV� �PpGLFRV� �QR� �WH� �KDFHQ� �PXFKR� �FDVR� �\� �WDO� �\� �TXH� �DTXt� �HV� �PX\�
�GLIHUHQWH«�

�(V��PX\��FLHUWR«��3RUTXH��\R��PH��HQFRQWUDED��HQ��OD��]RQD��GH��8PV���TXH��VHJ~Q��\R��WHQJR�

�HQWHQGLGR� �HV��SDUD��ORV��TXH��HVWiQ��HQ��WHUFHU��JUDGR���ORV��TXH��\D��HVWiQ��FRQ��SHUPLVRV��GH�

�VDOLGD��\��WRGR��HVR«��(KK«��(V��TXH��pUDPRV��YDULRV���6t��TXH��HV��YHUGDG���TXH��DO��PHQRV��\R�

�SRU� �VHU� �JHVWDQWH� �WXYH«� �3HUR� �Vt� �TXH� �PLV� �FRPSDxHURV�� �EXHQR�� �OD� �SRFD� �JHQWH� �TXH�

�FRQRFt� �HQ� �HVRV� ����� �GtDV� �QR� �HUD� �LJXDO�� �HO� �WUDWR� �HUD� �GLVWLQWR�� �OD� �YHUGDG�� �1R� �KD\��WDQWD�

�DWHQFLyQ���SDUD��GHFLUOR��DVt���WLHQH��TXH��SDVDU��DOJR��PX\��VHULR��SDUD��TXH��HVR��SDVH�� �$TXt�

�HV�WRWDOPHQWH�GLVWLQWR�D�%ULDQV��

�3�� �%XHQR�� �FXDQGR� �WH� �OOHYDURQ� �DO� �KRVSLWDO�� �VXSRQJR� �TXH� �WH� �OOHYDURQ� �D� �XQ�
�KRVSLWDO�H[WHUQR�GH�OD�FiUFHO��

�6t���7HUUDVVD���/R��TXH��SDVD��TXH��HO��GtD��TXH��OOHJDURQ��ODV��FRQWUDFFLRQHV«��%XHQR��TXH��\R�

�QR� �VDEtD� �TXH� �HUDQ«� �0H� �DVLJQDURQ� �XQD� �FRPSDxHUD� �SRU� �PL� �HVWDGR��\��EXHQR���HOOD��\D�

�HUD��PD\RU���WHQtD��KLMRV��\��HVWXYR��DOOt��FRQPLJR���0H��GLMR��TXH��HUDQ��FRQWUDFFLRQHV��\��\R��PH�

�LED��D��GRUPLU���<R��\D��HVWDED��SRU��GRUPLU��\��PH��FRPLHQ]D��D��GROHU��HO��YLHQWUH���VH��PH��SRQH�

�GXUR� �\� �\R� �FUHt� �TXH� �DOJR� �PH� �KDEtD� �FDtGR� �PDO�� �0L� �FRPSDxHUD� �PH� �GLMR�� �VRQ�

�FRQWUDFFLRQHV���\R��GLMH���QR���TXH��YD���<��HVH��GRORU��HPSH]y��D��FUHFHU��\��D��FUHFHU��\��D��FUHFHU�

�KDVWD� �TXH� �SLQFKDPRV� �HO� �ERWyQ� �GH� �HPHUJHQFLD� �\�� �EXHQR�� �VXELHURQ� �GH� �LQPHGLDWR� �\�

�FODUR���SULPHUR��PH��WXYLHURQ��DOOt��DEDMR���GRQGH��HO��PpGLFR��PH��YLR��MXQWR��FRQ��OD��DVLVWHQWD��

�SHUR� �YLHURQ� �TXH� �HVH� �GRORU� �LED� �FUHFLHQGR� �\� �FUHFLHQGR� �\� �GLMHURQ�� �OOpYHQOD� �GH�

�HPHUJHQFLDV�� �(QWRQFHV� �OOHJy� �XQD� �DPEXODQFLD� �\� �PH� �OOHYDURQ� �D� �7HUUDVVD�� �/DV�

�FRQWUDFFLRQHV� �LEDQ� �FUHFLHQGR� �\� �FUHFLHQGR�� �SHUR� �QR� �IXH� �KDVWD� �HO� �GtD� �VLJXLHQWH��

�GHVSXpV�GH����K�GH�FRQWUDFFLRQHV��TXH�OD�QLxD�QDFLy��

�5HFXHUGR��WDQWR��GRORU��SRUTXH��QR��VRSRUWDED��TXH��PH��KLFLHUDQ��FHViUHD���SHUR��PH��GLMHURQ�

�TXH� �QR� �HUD� �SRVLEOH� �SRUTXH� �HQ� �HVRV� �KRVSLWDOHV� �QR� �KDFHQ� �FLUXJtDV� �DVt�� �&RPR� �HQ� �PL�

�SDtV�� �VL� �W~� �OR� �SLGHV�� �OR� �KDFHQ�� �\R� �FUHt� �TXH��DTXt��HUD��OR��PLVPR���SHUR��DKRUD��TXH��KDEOR�

�FRQ��PLV��FRPSDxHUDV��\��PH��FXHQWDQ��VXV��KLVWRULDV���PH��GLFHQ��TXH��HQ��EXHQD��KRUD��QR��PH�

�KLFH�OD�FHViUHD�SRUTXH�HV�DOJR�PX\�FRPSOLFDGR«�
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�3��&ODUR��HV�PiV�WLHPSR�GH�UHFXSHUDFLyQ��¢<�ORV�GtDV�GHVSXpV�GHO�SDUWR"�

�6H�FRUWD�OD�HQWUHYLVWD�SRUTXH�PDGUH�H�KLMD�GHEHQ�LU�D�FHQDU��

�'tD����

�3��¢&yPR�HVWiV"�

�%LHQ��KDVWD�HO�PRPHQWR�WRGR�ELHQ��

�3��¢&yPR�HVWi�HOOD"�

�$TXt��HVWi��JHQLDO���'H��YHUGDG���<R��FUHR��TXH��VL��PL��VLWXDFLyQ��KXELHVH��SDVDGR��HQ��PL��SDtV�

�QR�KXELHVH�HVWDGR�HOOD�FRPR�HVWi�DKRUD��(VWi�PX\�VDQD��PX\�JUDQGH��

�3��¢&yPR�HVWDUtD�HQ�WX�SDtV"�

�(V� �TXH� �DOOi�� �VL� �W~� �QR��WLHQHV��GLQHUR���QR��KD\��QDGD���<R��Vp��TXH��DKRULWD���VL��WXYLHUD��DOJ~Q�

�SUREOHPD�� �HVWXYLHUD� �EDMD� �GH� �SHVR� �R� �WXYLHUD� �DQHPLD«��SRUTXH��FODUR���VR\��\R��TXLHQ��OD�

�DOLPHQWD�� �OD� �HVWR\� �GDQGR� �GH� �ODFWDU�� �6L� �\R� �QR� �PH� �HVWXYLHUD� �DOLPHQWDQGR� �SRU� �IDOWD��GH�

�GLQHUR� �R� �SRU� �QR� �WHQHU� �WUDEDMR�� �HOOD� �WDPSRFR�� �6L� �PLV� �SDSiV� �QR� �PH� �KXELHVHQ� �HVWDGR�

�DSR\DQGR�� �QR� �Vp� �FyPR� �KXELHVH� �HVWDGR�� �$TXt� �HOOD� �HVWi� �PX\� �JUDQGH�� �HVWi� �PX\�

�JRUGLWD«� �<� �ORV� �GRFWRUHV��PH��HVWXYLHURQ��IHOLFLWDQGR��SRU��HO��SHVR��TXH��WLHQH���KR��H[SOLFD�

�DPE� �LOāOXVLy�� �FRP� �TXDOVHYRO��PDUH��SULPHUHQFD����SRUTXH��OD��PD\RUtD��GH��DTXt��QR��OHV��KD�

�GDGR�SHFKR�D�VXV�KLMRV��

�(QWRQFHV� �\R���DO��VHU��SULPHUL]D��\��HOOD��WHQHU��XQ��EXHQ��SHVR���TXH��YD��DXPHQWDQGR��GHVGH�

�TXH� �KH� �OOHJDGR�� �SRUTXH� �OOHJy� �FRQ� ������� �DKRUD� �HVWi� �FRQ� ��������NJ���\��WLHQH��XQ��PHV��\�

�PHGLR�� �(V� �HO� �SHVR� �GH� �XQ� �QLxR� �GH� ��� �PHVHV�� �0H� �OD� �SDUDQ� �SHQVDQGR�� �PH� �OD� �SDUDQ�

�FKHTXHDQGR�� �VL� �WLHQH� �DOJ~Q� �SUREOHPD� �GH� �LQPHGLDWR� �UHFXUUHQ� �D� �Pt� �\� �WRGR� �HVR�� �(OOD�

�HVWi� �PX\� �ELHQ� �DTXt�� �(VR� �GH� �TXH� �HQ� �(VSDxD� �YHODQ� �PXFKR� �SRU� �OD� �LQWHJULGDG� �GH� �ORV�

�QLxRV���HV��FLHUWR��\��PH��OR��HVWiQ��GHPRVWUDQGR���(Q��FXDOTXLHU��VLWXDFLyQ���\D��VHD��HQ��OD��PtD�

�TXH��HVWR\��SULYDGD��GH��OLEHUWDG���PH��OR��HVWiQ��GHPRVWUDQGR��TXH��HV��DVt���4XH��QR��LPSRUWD�

�HQ��TXp��VLWXDFLyQ��WH��HQFXHQWUHV��TXH��ORV��QLxRV��VLHPSUH��YDQ��D��VHU��SULPHUR���<��PH��VLHQWR�

�PX\��IHOL]��SRUTXH��\R��QR��OR��WHQGUp��WRGR���SHUR��PL��QLxD��QR��HVWi��SDJDQGR��OD��IDFWXUD���(VWi�

�PX\�ELHQ�\�PH�VLHQWR�PX\�IHOL]��
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�$� �YHFHV� �PH� �FRPXQLFR� �FRQ� �PLV� �SDGUHV�� �TXH� �VRQ� �ORV� �YLHUQHV�� �$\HU� �KLFLPRV� �XQD�

�YLGHROODPDGD��\��SUHJXQWDQ��SRU��OD��QLxD��\��\R��OHV��PXHVWUR��\��HVWiQ��WUDQTXLORV���0H��DJUDGD�

�HVWD��WUDQTXLOLGDG��\��TXH��SXHGDQ��YHU��D��OD��QLxD��PX\��JUDQGH��\��PX\��IHOL]���<��HOORV��WDPELpQ�

�HVWiQ��IHOLFHV��SRUTXH��VDEHQ��TXH���VL��\R��KXELHUD��HVWDGR��DOOt���FRQ��HO��SDSD��GH��OD��QLxD���PL�

�VLWXDFLyQ�KXELHUD�VLGR�PX\�GLIHUHQWH��

�3��¢(O�SDSi�GH�OD�QLxD�HVWi�DTXt�R�DOOt"�

�(VWi� �DOOi�� �<� �SXHV� �QDGD�� �OD� �YLGD� �TXH� �OOHYDED� �DOOi� �FRQ� �XQD� �H[SDUHMD� �IXH� �KRUULEOH� �\�

�HQWRQFHV�� �HV� �FRPR� �TXH� �HVWiQ� �WULVWHV� �\� �D� �OD� �YH]� �IHOLFHV� �SRUTXH� �VDEHQ� �TXH� �VL� �\R�

�KXELHVH��FRQWLQXDGR��DOOi��KXELHUD��UHJUHVDGR��FRQ��HVWD��SHUVRQD��TXH��PH��OR��KDFtD��SDVDU�

�PX\�PDO��/OHJXp�D�WHQHU�XQD�GHSHQGHQFLD�FRQ�HVWH�WLSR��

�3��¢<�HVWH�KRPEUH�HV�HO�SDGUH�GH�OD�QLxD"�

�6t��

�3�� �3HUR� �HO� �RWUR� �GtD� �QRV� �GLMLVWH� �TXH� �HO� �SDSi� �YLQR� �D� �%DUFHORQD� �DQWHV� �TXH� �W~� �\�
�DKRUD�YHQtD�D�YHURV�

�1R���QR���QR���&yPR��GHFLUOR«��6X��SDSi��JHQpWLFR��HVWi��DOOi���3HUR��HO��SDSi��FRQ��SDSHOHV��\�

�WRGR� �HVWi� �DFi�� �(V� �TXH� �\R� �QR� �OH� �FRQVLGHUR� �SDSi�� �¢VDEHQ"� �8QD� �SHUVRQD� �DVt�� �TXH�

�DEXVD��GH��WL���OOHYDQGR��D��DOJXLHQ��GH��VX��VDQJUH���¢4Xp��WLSR��GH��SHUVRQD��HV"��3RU��HVR��\R�

�PHQFLRQp�TXH�VX�SDSi�HVWi�DFi��eO�YLHQH�D�YHUOD�\�HVWi�WRGR�ELHQ��

�3��¢'yQGH�OR�FRQRFLVWH"�

�(V� �SHUXDQR�� �OR� �FRQRFt� �DOOt�� �eO� �VH� �QHJDED� �D� �TXH� �\R� �FRQWLQXDUD� �FRQ� �HVD� �SHUVRQD��

�6LHPSUH� �VH� �SUHRFXSDED� �SRU� �OD� �QLxD�� �\� �PH� �GHFtD� �TXH��FyPR��SRGtD��HVWDU��FRQ��DOJXLHQ�

�TXH� �WH� �WUDWD� �WDQ� �PDO�� �WHQLHQGR� �XQD� �EHEp� �LQGHIHQVD�� �<� �HVWDED� �FLHJD�� �VXSHUFLHJD�� �<�

�FRQWLQ~H� �KDVWD� �TXH� �GHFLGt� �SRQHUOH� �XQ� �VWRS��HVWH��DxR���HQ��HQHUR���\��PH��YLQH��SDUD��DFi��

�<R� �QR� �TXHUtD� �VHJXLU� �GHSHQGLHQGR� �GH� �DOJXLHQ�� �\� �PH� �RIUHFLHURQ� �HVWR� �\� �OR� �KLFH�

�PD\RUPHQWH��SRU��PL��QLxD���3RU��WHQHU��DOJR��VHJXUR��SDUD��HOOD���<R��VDEtD��TXH��DTXt��QR��LED��D�

�VHU�WDQ�IiFLO�DSHQDV�OOHJDGD��
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�3HUR� �EXHQR�� �ODV� �FRVDV� �FDPELDURQ� �\� �PHQRV� �PDO� �TXH� �VX� �SDSi� �QR� �PH� �MX]Jy� �FXDQGR�

�OOHJXp���0H��GLMR��TXH��QR��LED��D��HVWDU��VROD���TXH��PH��KDEtD��HTXLYRFDGR���TXH��WRGR��HO��PXQGR�

�OR� �KDFH�� �SHUR� �TXH� �DO� �PHQRV� �\R� �SXHGR� �LU� �SDJDQGR� �¢QR"�� �PH� �HVWR\� �KDFLHQGR�

�UHVSRQVDEOH� �GH� �PLV� �DFWRV� �\��OR��EXHQR��GH��WRGR��HV��TXH��HVWR\��FRQ��PL��QLxD��\��QR��PH��KH�

�VHSDUDGR�GH�HOOD�

�3��¢6X�SDSi�YLQR�DTXt�FRQ�XQD�PDOHWD�WDPELpQ"�

�1R��QR��QR��eO�WLHQH�IDPLOLD�DFi��

�3�� �¢&XiQGR� �WH� �RIUHFLHURQ� �OOHYDU� �OD� �PDOHWD�� �WH� �GLMHURQ� �TXH� �HUD��VHJXUR��\��TXH��QR�
�HQWUDUtDV�HQ�OD�FiUFHO"�

�6t��

�3��¢7H�HQJDxDURQ"�

�0H� �HQJDxDURQ�� �XQR� �FRQ� �HVR� �\� �GRV� �FRQ� �OD� �FDQWLGDG�� �<R� �\D� �HVWDED� �SRU� �VDOLU� �GHO�

�DHURSXHUWR�\�XQR�GH�ORV�JXDUGDV�PH�GHWXYR��0H�GLMR��

��� �¢8VWHG�GH�GyQGH�YLHQH"�

��� �'H�0DGULG�

��� �1R��¢SHUR�DQWHV"�

��� �'H�3HU~�

��� �9DPRV�D�UHYLVDU�VX�PDOHWD�

�<�OD�SDVD�SRU�HVR�\�OD�YXHOYHQ�D�SDVDU�\�PH�GLFH��

��� �(VSpUHVH�TXH�HVWDPRV�YLHQGR�DOJR�VRVSHFKRVR�

�<��DEUHQ��OD��PDOHWD��\��HQFXHQWUDQ��PL��URSD��FRQ��WRGR��FDPXIODGR���3HUR��QR��VH��SXVLHURQ��D�

�UHYLVDU� �WRGR� �DKt� �HQ� �PLWDG� �GHO� �DHURSXHUWR�� �6RODPHQWH� �OR� �SLQFKDURQ� �\��VDOLy��SRVLWLYR��\�

�PH��GLMHURQ��³¢XVWHG��TXH��VDEtD��VREUH��HVWR"´��<R��HQ��HVH��PRPHQWR��QR��PH��OR��SRGtD��FUHHU��

�0H� �TXHGp� �FDOODGD� �\� �GLMH� �³QR�� �QR�� �QR�� �HVWR� �QR� �HVWi� �SDVDQGR´�� �0H� �OOHYDURQ� �D� �XQD�

�KDELWDFLyQ� �FRPR��HVWD���XQ��SRTXLWR��PiV��JUDQGH���(QWUDURQ��\��FRPHQ]DURQ��D��VDFDU��WRGR�
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�OR��TXH��KDEtD��HQ��OD��PDOHWD���£<��HUD��GHPDVLDGR���<R��QR��VDEtD��TXH��SRU��FDQWLGDG��WH��SRGtDQ�

�FDHU� �PiV� �DxRV�� �(QWRQFHV�� �FRPHQ]DURQ� �D� �VDFDU� �GHPDVLDGRV� �SDTXHWHV�� �\� �PXFKRV�

�SDTXHWHV� �GH�� �QR� �UHFXHUGR� �OD� �FDQWLGDG�� �SHUR� �HO� �SHVR� �WRWDO� �IXH� �GH� ���� �NJ� �FRQ� �����

�JUDPRV��(VD�PDOHWD�HVWDED«�(UD�PiV�GH�HVR�TXH�HQ�SUHQGDV��

�3��¢7H�OD�SUHSDUDURQ�HOORV"�

�<R� �QR� �OD� �WRTXH� �HQ� �QLQJ~Q� �PRPHQWR�� �0H� �OD� �GLHURQ� �\� �\D� �HVWi�� �0H��SUHJXQWDURQ���¢´7H�

�KDQ��SDJDGR��SRU��HVWR"´���<��\R��GLMH��TXH��QR���SRUTXH��QR��PH��GLHURQ��QDGD���0H��SDJDURQ��HO�

�ELOOHWH� �\� �HO� �KRVSHGDMH� �\� �QDGD� �PiV���+DEtDQ��SDJDGR��GRV��VHPDQDV��GHO��KRVSHGDMH���GH�

�DTXt���GH��%DUFHORQD���<��HQ��GRV��VHPDQDV��\R��PH��UHJUHVDED���(O��ELOOHWH��GH��YXHOWD��WDPELpQ�

�HVWDED��

�3��¢7HQtDV�TXH�YROYHU"�3HUR�¢W~�QR�LEDV�D�YROYHU��QR"�

�(VWDED��HQ��GXGD��OD��YHUGDG���&yPR��LED��D��HVWDU��OD��VLWXDFLyQ��FRQ��VX��SDSi��DFi���3HUR��PH�

�HQJDxDURQ�� �VH� �VXSRQtD� �TXH� �\R� �WHQtD� �TXH� �PRYHU� �DOJR� �GH� �PHQRV� �GH� ���NJ�� �<� �PH�

�SXVLHURQ��HO��GREOH���PiV��TXH��HO��GREOH���<��SXHV���PH��IUXVWUp��EDVWDQWH���0H��HQJDxDURQ��FRQ�

�HVR���PH��HQJDxDURQ��FRQ��TXH��WRGR��LED��D��VDOLU��ELHQ���TXH��WRGR��HVWDED��DUUHJODGR���<��VROR�

�KDEODPRV� �GH� �XQD� �SHTXHxD� �SRVLELOLGDG� �GH� �TXH� �VDOLHUD� �PDO�� �³TXH� �SXHGHV� �WHQHU� �XQ�

�DERJDGR���TXH��QRVRWURV��YDPRV��D��UHFXUULU��SRU��WL���TXH��VDEHPRV��TXH��HVWiV��HPEDUD]DGD´�

�\� �HVWR� �\� �OR� �RWUR�� �6L� �PH� �PDQGDURQ� �XQ� �DERJDGR� �TXH� �IXH� �D� �ORV� �MX]JDGRV�� �SHUR� �HVH�

�DERJDGR� �QR� �DSDUHFLy� �QXQFD� �PiV�� �1XQFD���QXQFD���<R��OR��OODPDED���SRUTXH��PH��GHMy��VX�

�Q~PHUR���3HUR��QR��FRQWHVWDED���/H��GHMp��PHQVDMHV��HQ��HO��EX]yQ��GH��YR]���3HUR��QDGD���HVR�

�HV�SDUWH�GH�OD�PHQWLUD��

�3��¢&yPR�FRQWDFWDVWH�FRQ�HVWDV�SHUVRQDV�TXH�WH�HQJDxDURQ"�

�/DV� �FRQRFt� �HQ� �XQD� �UHXQLyQ�� �7HQtD� �XQD� �DPLJD�� �HVWD� �DPLJD� �PH� �OOHYy� �D� �XQD� �UHXQLyQ�

�DMHQD�\�DOOt�FRQRFLPRV�D�HVD�JHQWH��

�3��¢9LYtDV�FRQ�WXV�SDGUHV�HQ�3HU~"�

�6t�� �0LV� �SDSiV� �HVWiQ� �HQIHUPRV�� �PL� �PDPi� �VXIUH� �FRQ� �OD� �SUHVLyQ� �DOWD� �\� �PL� �SDSi� �WLHQH�

�GLDEHWHV���(QWRQFHV���HOORV��\D��HVWDEDQ��PDO��\��OR��~QLFR��TXH��VH��SUHRFXSDEDQ��HUD��SRU��PLV�

�HVWXGLRV� �TXH� �QR� �VRQ� �EDUDWRV�� �<� �DKRUD� �PL� �KLMD�� �<� �FRPR� �HVWDED� �HPEDUD]DGD�� �PH�
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�GDEDQ� �OD� �FRPLGD� �SRUTXH� �\R� �QR� �SRGtD� �WUDEDMDU� �WDPSRFR�� �$QWHV� �WUDEDMDED� �HQ� �XQ�

�VXSHUPHUFDGR�� �SHUR� �EXHQR�� �SDVy� �HVWR� �\� �OR� �GHMp�� �<� �WHQtD� �WDPELpQ� �RWUR� �SHTXHxR�

�WUDEDMR� �TXH��HUD��GH��FRVPpWLFD���SHUR��QHFHVLWDEDV��WXV��FOLHQWHV��ILMRV��SDUD��TXH��IXQFLRQH��

�(OORV��SDJDEDQ��XQ��SUpVWDPR��GHO��EDQFR���PLV��HVWXGLRV��\��OD��FRPLGD���<D��HUD��VXILFLHQWH���<�

�YHQtD� �OD� �QLxD� �\� �\R� �HUD� �PDGUH� �VROWHUD�� �¢4XLpQHV� �LEDQ��D��YHODU��SRU��HOOD"��2EYLDPHQWH��

�PLV��SDSiV��SRUTXH��QR��PH��LEDQ��D��GHMDU��VLQ��QDGD���VR\��VX��~QLFD��KLMD���<��\R��GLMH���³QR���HVWR�

�QR��SXHGH��VHJXLU��DVt´���<D��WLHQHQ��VXILFLHQWH��FRQ��VX��HQIHUPHGDG���'LMH���³WHQJR��TXH��KDFHU�

�DOJR�\�SURQWR´��<�IDOWDQGR�VROR�XQ�PHV�GHFLGt�KDFHU�HVR��

�3��¢(VWDEDV�GH���PHVHV"�

�6L����PHVHV�\�XQD�VHPDQD��

�3���3ULPHUR��IXLVWH��D��%ULDQV���&XDQGR��WH��SXVLVWH��GH��SDUWR��WH��OOHYDURQ��DO��+RVSLWDO��GH�
�7HUUDVVD��¢(VWXYLVWH�DFRPSDxDGD"�

�1R���(VWXYH��VROD���/ODPDURQ��DO��SDSD���SHUR��QXQFD��OH��FRQWHVWDURQ���3HUR��VL��OH��GLR��WLHPSR�

�D�OOHJDU�HO�~OWLPR�GtD�\�QRV�WUDMR�URSD��

�3�� �$KRUD� �HO� �PpGLFR� �YLVLWD� �D� �OD� �EHEp� �DTXt� �HQ� �HO� �FHQWUR�� �¢/D� �DWHQFLyQ� �PpGLFD�
�KXELHUD�VLGR�LJXDO�HQ�3HU~"�

�1R���/DV��YDFXQDV��VHULDQ��JUDWXLWDV���SHUR��VL��OD��QLxD��VH��PH��HQIHUPD��GH��ILHEUH��R��OH��GD��XQD�

�JULSH�R�DOJR�DVt��HVR�HV�SRU�PL�FXHQWD��

�3��¢(O�SDUWR�WDPELpQ�WHQGUtDV�TXH�SDJDUOR"�

�3XHGHV��DFXGLU��D��XQ��KRVSLWDO���SHUR��HV��D��XQR��HVWDWDO���<R��XQ��GtD��DQWHV��GH��UHDOL]DU��HVWH�

�YLDMH��PH��PDQGDURQ��DO��KRVSLWDO��GH��HPHUJHQFLD���6XSXHVWDPHQWH���HO��FRUD]yQ��GH��OD��QLxD�

�KDEtD� �GHMDGR��GH��ODWLU��HQ��XQD��UDGLRJUDItD���<R��PH��IXL��GH��LQPHGLDWR��GH��HPHUJHQFLD���(Q�

�WHRUtD�� �OD��YLGD��GH��OD��QLxD��HVWDED��HQ��ULHVJR���¢8VWHGHV��FUHHQ��TXH��D��Pt��PH��DWHQGLHURQ�

�DO��LQVWDQWH"��<R��WXYH��TXH��HVSHUDU��XQD��KRUD���GRV��KRUDV«��HO��WLHPSR��VXILFLHQWH��SDUD��TXH�

�OD�QLxD�VH�PXHUD�SRUTXH�HVWi�HQ�SHOLJUR�SDUD�TXH�PH�SXHGDQ�DWHQGHU��

�$O� �SDUHFHU� �KDEtDQ� �RtGR� �PDO� �HO� �ODWLGR�� �KDEtDQ� �RtGR� �HO� �PtR�� �TXH� �HUD� �PiV� �UiSLGR�� �\��HO�

�VX\R���TXH��HUD��PiV��OHQWR���QR��OR��KDEtDQ��RtGR���3RU��HVR��IXH��SRU��OR��TXH��PH��PDQGDURQ��GH�
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�XUJHQFLD� �DO� �KRVSLWDO�� �SRUTXH� �VXSXHVWDPHQWH� �VX� �VDOXG� �HVWDED� �HQ� �ULHVJR���3HUR��KDEtD�

�PiV� �VHxRUDV� �GHODQWH� �PtR� �TXH� �\D� �HVWDEDQ� �FRQ� �FRQWUDFFLRQHV�� �FRQ� ���� �\� �QR� �ODV�

�DWHQGtDQ�� �1R� �ODV� �DWHQGtDQ�� �+DEtD� �XQD� �PXMHU� �TXH� �\D� �HVWDED� �GH� ���� �PHVHV� �\� �QR� �OD�

�DWHQGtDQ��4XHUtD�TXH�OH�SXVLHUDQ�OD�LQ\HFFLyQ�HVD��OD�HSLGXUDO��<�QR�OH�KDFtDQ�FDVR��

�<R��SHQVp���PH��YDQ��D��D\XGDU��SRUTXH��VR\��GH��HPHUJHQFLD���SHUR��KDEtD��GHODQWH��PtR��XQD�

�ILOD� �PXFKR� �PiV� �JUDQGH���(VR��VRQ��ORV��KRVSLWDOHV��HVWDWDOHV���ORV��JUDWXLWRV���3HUR��VL��W~��OR�

�TXHUtDV� �KDFHU� �SRU� �WX� �FXHQWD�� �LU� �D� �XQD� �FOtQLFD�� �7DQ� �VROR� �XQD� �FRQVXOWD� �HV� �FDUD�� �<� �HO�

�SDUWR� �HV� �PXFKR� �PiV� �FDUR�� �<� �\R� �DJUDGH]FR� �TXH� �WRGR� �HVWR� �PH� �KD\D� �SDVDGR� �DFi��

�SRUTXH� �HVWXYH� �FRQ� �FRQWUDFFLRQHV� �PiV� �GH� �PHGLR� �GtDV�� �PiV� �GH� ���� �KRUDV� �GH�

�FRQWUDFFLRQHV��<�WRGR�HVWXYR�ELHQ��

�3��¢(VWDEDV�HQ�%ULDQV�FXDQGR�HPSH]DURQ�ODV�FRQWUDFFLRQHV"�

�$� �ODV� �����GH��OD��QRFKH���<R��HVWDED��SRU��UHFRVWDUPH��\��PL��FRPSDxHUD��IXH��OD��TXH��PH��GLMR�

�³VRQ� �FRQWUDFFLRQHV´�� �<R� �QR� �VDEtD� �TXH� �HUDQ� �FRQWUDFFLRQHV�� �3LQFKDPRV� �HO� �ERWyQ� �GH�

�HPHUJHQFLD��\��VXELHURQ���3ULPHUR��PH��OOHYDURQ��DO��PyGXOR��TXH��HVWi��DEDMR���PH��OOHYDURQ��\�

�OD��HQIHUPHUD��GLMR��³D��HOOD��VH��OD��OOHYDQ��D��HPHUJHQFLD��SRUTXH��HVWR��QR��SXHGH��SDVDU��DFi´��

�<�GH�DKt�PH�PRYLHURQ�SDUD�7HUUDVVD��

�3��¢&yPR�HUD�OD�KDELWDFLyQ�GH�%ULDQ"�

�/D� �KDELWDFLyQ� �HV� �HVWR� ��VHxDOD� �ODV� �GRV� �VDODV� �GRQGH� �HVWDPRV� �KDFLHQGR� �ODV�

�HQWUHYLVWDV��� �+D\� �GRV� �FDPDURWHV� ��OLWHUDV�� �FRPR� �SDUD� �GRUPLU�����SHUVRQDV���6ROR��KDEtD�

�XQ��EDxR��\��WRGR��HVWDED��FHUUDGR���7RGR���WRGR���WRGR���&XDQGR��OOHJDPRV��IXH��EXHQR��SRUTXH�

�QR� �QRV� �GHMDURQ� �VDOLU��SRUTXH��HVWDEDQ��FRQILQDGRV���SHUR��QRV��SXVLHURQ��WHOHV��SDUD��HVWDU�

�ELHQ� �\� �PiV� �FyPRGDV�� �<R� �QR� �PH� �VHQWt� �WDQ� �PDO� �SRUTXH� �HVWDED� �FRQ� �FRPSDxtD�� �3HUR�

�KDEtD� �SHUVRQDV� �UHFRVWDGDV� �TXH� �VH��SRQtDQ��D��OORUDU��\��VH��HVFXFKDED���SRUTXH��WDPELpQ�

�HUD�OD�SULPHUD�YH]�TXH�HQWUDEDQ��$XQ�DVt�HV�WRWDOPHQWH�GLVWLQWR�D�HVWR��PX\�GLVWLQWR��

�3��&XDQGR�YLQLVWH��QR�WHQtDV�FODUR�VL�YROYHU�D�3HU~�R�TXHGDUWH��¢QR"�

�7HQtD��HQ��PHQWH��TXH��DTXt��FXLGDEDQ��D��ORV��QLxRV���<��WDPELpQ��VH��PH��SDVy��SRU��OD��PHQWH�

�TXHGDUPH���(O��EROHWR��OR��WHQtD��SDUD��HO�������(OOD��QDFLy��HO�������<��HVWDED��HQ��GXGD��VL��WRPDUOR�

�R� �GHMDUOR�� �<R� �VDEtD� �TXH� �DTXt� �DO� �PHQRV� �HOOD� �LED� �D� �WHQHU� �XQ� �PHMRU� �FXLGDGR� �\� �TXH� �VL�
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�QDFtD� �DFi� �HUD� �PXFKD� �PHMRU� �SDUD� �HOOD�� �7HQtD� �HQ� �GXGD� �HVR�� �SRUTXH� �\D� �KDEtD�

�DYHULJXDGR��TXH��SDVDED��VL��HV��TXH��HO��QLxR��QDFtD��DFi���ORV��FXLGDGRV��\��WRGR��HVR���(VWDED�

�HQ� �GXGD� �FRPR� �OH� �GLJR���SHUR���DXQTXH��TXLVH��R��QR���LJXDO��SDVy���<��QR��PH��DUUHSLHQWR���6L�

�GH� �KDEHUPH� �HTXLYRFDGR� �HQ� �OD� �GHFLVLyQ� �TXH� �WRPp�� �6L� �QR� �OR� �KXELHVH� �KHFKR�� �HVWDUtD�

�DTXt��SHUR�IXHUD��

�3��¢3RGUtDV�KDEHU�YHQLGR�VLQ�KDFHU�HVR��SDJiQGRWH�WX�HO�ELOOHWH"�

�1R�� �1R�� �6RQ� �PX\��FDURV���$OOt��HO��ELOOHWH��VRQ���������GyODUHV���$OOt��OR��SDJDURQ���SHUR��FRVWy�

�HVR���1R��Vp��OR��TXH��HV��DTXt��HQ��HXURV���3HUR��PX\��FDUR���1R��KXELHVH��SRGLGR��FRPSUDUOR��\R�

�VROD�� �<� �VL� �VH� �OR� �KXELHUD� �GLFKR� �D� �PLV� �SDSiV���TXH��OR��SHQVp��DQWHV��GH��FRQRFHU��D��HVWDV�

�SHUVRQDV��TXH��PH��OR��FRPSUDURQ���WDPSRFR��KXELHUD��SRGLGR���SRUTXH��PH��OR��GLMHURQ���³HVWD�

�PX\� �FDUR� �9DOHU\´���<��VH��PH��IXH��HVD��LGHD���KDVWD��TXH��FRQRFt��D��HVWDV��SHUVRQDV���VH��UtH�

�OLJHUDPHQWH��WtPLGD�\�DUUHSHQWLGD��TXH�PH�RIUHFLHURQ�HVWR��

�3��¢7H�OR�SHQVDVWH�PXFKR"�

�6t�� �(OORV��TXHUtDQ��GDUPH��WUDQTXLOLGDG���SHUR��\R��WHQJR��HVR��TXH���PH��JXVWD��SHQVDU��HQ��HO�

�ODGR��PDOR��GH��ODV��FRVDV���SRU��VL��OOHJDVH��D��SDVDU��QR��VRUSUHQGHUPH��R��TXH��QR��PH��DIHFWH�

�WDQWR��TXH��FXDQGR��SLHQVR��TXH��QR��YD��D��SDVDU���(QWRQFHV��GLMH���VL��HVWR��VDOH��PDO���\R��YR\��D�

�SHUGHU��D��PL��IDPLOLD���TXH��HV��OR��TXH��PiV��FRQVLGHUR��\��HVWDUtD��DLVODGD��\��VLQ��FRQWDFWR��FRQ�

�HOORV� �D� �OR� �PHMRU�� �<R� �DQWHV�� �FXDQGR��HVWDED��HQ��3HU~���YHtD��XQD��VHULH��TXH��HV��HVSDxROD�

�TXH� �VH� �OODPD� �9LV� �D� �9LV� �\� �WDPELpQ� �WUDWD� �GH� �HVWR�� �3HUR��OD��VLWXDFLyQ��TXH��WUDWD��HQ��HVWD�

�VHULH�HV�PX\�GLVWLQWD��

�<R� �WHQtD��HVH��FKLS��DFi���GHFtD��³QR���VL��QRV��SDVD��DOJR��PDOR��\R��YR\��D��HVWDU��FRPR��HOODV´��

�7HQtD��PLHGR���6REUH��WRGR��SRU��PLV��SDSiV���SRU��GHMDUORV��VRORV���SRUTXH��VR\��VX��~QLFD��KLMD��

�(QWRQFHV� �GLMH� �³QR´�� �3HUR� �OXHJR��GHFtD���³YR\��D��VHJXLU��VLHQGR��XQD��FDUJD��SDUD��HOORV���PL�

�KLMD� �YD� �D� �YHQLU� �\� �YD� �D� �VHU� �RWUD� �KLMD� �PiV� �\� �QR� �XQD� �QLHWD´�� �<� �PH� �OR� �SHQVDED� �\��PH��OR�

�SHQVDED��\��SDVDED��ODV��QRFKHV��OORUDQGR��\��OORUDQGR��\��FXHVWLRQiQGRPH���+DVWD��TXH��GLMH�

�OR� �YR\� �D� �KDFHU�� �QR� �FUHR� �TXH� �VDOJD� �PDO�� �<� �VL� �VDOH� �ELHQ� �PL��KLMD��\D��OR��WHQGUi��WRGR���(Q�

�3HU~�FODUR��3RUTXH�HO�GLQHUR�TXH�PH�LEDQ�D�GDU��HQ�3HU~�HVWi�GLYLVDGR��

�&XDQGR��PH��GL��FXHQWD��GH��FXDQWR��HVWi��GLYLVDGR��WRGR��OR��TXH��PH��PDQGDURQ���OR��TXH��PH�

�TXHUtDQ� �SDJDU� �HUD� �QDGD�� �(UD��QDGD���&RPR��TXH��XII���1R��UHFXHUGR��FXiO��HUD��OD��FDQWLGDG�
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�UHYLVDGD� �GH� �OR� �TXH� �\R� �OOHYp�� �(UD��FRPR�����GtJLWRV��\��D��Pt��PH��TXHUtDQ��GDU�����GtJLWRV��GH�

�WRGR� �HVR�� �(UD� �QDGD�� �GH� �YHUGDG�� �HUD� �QDGD�� �3HUR� �DOOt� �HQ� �3HU~� �HV� �GLQHUR�� �HV� �PXFKR�

�GLQHUR���(VD��HUD��XQD��UD]yQ��SRU��ODV��TXH��GXGDED��VL��TXHGDUPH��R��UHJUHVDUPH���SRUTXH��HO�

�SHVR��DTXt��QR��PH��YD��D��D\XGDU���3HUR��VL��PH��UHJUHVR��FRQ��HVWR���VL��PH��YD��D��D\XGDU���+DEtD�

�EDVWDQWHV�FRVDV�HQ�ODV�TXH�\R�SHQVDED��3HUR�DO�ILQDO�QR�GHFLGt��

�3���¢&yPR��YHV��HO��IXWXUR"��¢4Xp��WH��JXVWDUtD��KDFHU��FXDQGR��VDOJDV��GH��DTXt"��&RQ��WX�
�KLMD��VX�SDGUH��HO�WUDEDMR«�

�6X��SDSi��FRPR��\D��WLHQH��IDPLOLD��DFi��\��OD��IDPLOLD��\D��OD��FRQRFLy���PH��JXVWDUtD��TXHGDUPH��

�6REUH� �WRGR� �SRU� �HOOD�� �<R� �Vp��TXH��(VSDxD��HV��XQ��EXHQ��OXJDU��SDUD��PL��QLxD���0H��JXVWDUtD�

�TXHGDUPH��HQ��XQ��IXWXUR��\��FODUR���WDPELpQ��UHJUHVDU��HQ��DOJ~Q��PRPHQWR��GH��YDFDFLRQHV��D�

�YHU�D�PL�IDPLOLD��0LV�DEXHORV�WDPELpQ�OR�HVWiQ�SDVDQGR�PDO��

�$TXt���HQ��HVWH��FHQWUR���\R��SUHJXQWp��SRU��TXp��\R��TXHUtD��VHJXLU��HVWXGLDQGR���<R��Vp��TXH���VL�

�VDOJR��FRQ��XQ��H[SHGLHQWH��\��FRQ��QDGD��PiV��TXH��XQ��H[SHGLHQWH���VLQ��QLQJ~Q��DFWR��EXHQR��

�SRU� �GHFLUOR� �DVt�� �PH� �YDQ� �D� �WHQHU��TXH��MX]JDU���(V��OR��TXH��\R��SLHQVR���FRPR��HQ��FXDOTXLHU�

�OXJDU� �\� �FXDOTXLHU� �SHUVRQD�� �/R� �TXH� �\R� �HVWR\� �KDFLHQGR� �DFi� �HV� �HQWUDU��DO��,2&���3RUTXH�

�FODUR���QR��KD\��SDSHOHV��TXH��GLJDQ��TXH��\R��KH��WHUPLQDGR��OD��VHFXQGDULD��R��TXH��KH��WHQLGR�

�XQD��FDUUHUD��HQ��PL��SDtV���(QWRQFHV��PH��GLMHURQ���³W~��SXHGHV��KDFHU��HVWR���WHUPLQDV��HVWR��\�

�WH�SXHGHV�VDFDU�XQD�FDUUHUD´��

�&RPR��\R��WHQJR��XQ��EXHQ��WLHPSR��DFi���FyPR��YR\��D��HVWDU��XQ��EXHQ��WLHPSR���\R��FUHR��TXH�

�VL� �OR� �SXHGR� �KDFHU� �\� �HV� �OR� �TXH� �GHFLGt�� �'LMH� �³EXHQR�� �YDPRV� �D� �KDFHUOR´�� �QR� �SXHGR�

�TXHGDUPH� �GH� �EUD]RV� �FUX]DGRV�� �<� �VLPSOHPHQWH� �HVSHUDUPH� �D� �VDOLU�� �<R� �\D� �PH� �HVWR\�

�SUR\HFWDQGR�� �D� �WHQHU� �HVWXGLRV� �DTXt�� �D� �WHQHU� �SDSHOHV� �TXH� �PH� �GLJDQ� �TXH� �Vt�� �TXH� �KH�

�KHFKR�EDVWDQWHV�FRVDV�DTXt��

�<� �EXHQR�� �XQ� �WUDEDMR�� �4XH� �D� �OR� �PHMRU� �QR� �VHUi� �DOJR� �SURIHVLRQDO�� �SRU� �GHFLUOR� �GH� �XQD�

�PDQHUD�� �FRPR� �XQD� �LQJHQLHUD� �R� �DOJR� �DVt�� �3HUR� �VL� �SXHGR��VHUYLU��FRPR��XQD��VHFUHWDULD��

�<R��FRQVLGHUR��TXH��Vt���<��EXHQR���\R��HVWR\��HQ��FODVHV��GH��FDWDOiQ���(PSLH]R��HO������FRQ��HVWR�

�GHO�,2&��\�\R�YR\�D�VDOLU�D�WHQHU�DOJR��
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�3��¢6L�QR�WLHQHV�SDSHOHV�QR�SXHGHV�HVWXGLDU�XQD�FDUUHUD�XQLYHUVLWDULD�QRUPDO"�

�3RU�HVR��

��GLX�TXH�Vt�DPE�HO�FDS��

�3��&RQ�HVWR�GHO�,2&��¢TXp�YDV�D�HVWXGLDU"�

�7HQGUtD� �TXH� �VDFDU� �FRPR� �XQD� �VHFXQGDULD�� �\� �GHVSXpV� �GH� �HVR� �PH� �GLFHQ� �TXH� �SXHGR�

�HVWXGLDU��$\HU�IXHURQ�ODV�LQVFULSFLRQHV�\�ODV�FODVHV�HPSLH]DQ�HO����GH�DEULO��

�3��¢<�GH�OD�VHQWHQFLD�VH�VDEH�DOJR�R�WDUGDUi"�

�6L��DSUR[LPDGDPHQWH�XQ�DxR��$KRUD�HVWR\�HVSHUDQGR��

�3��¢&XiQGR�FXPSOD�ORV����VH�LUi�FRQ�OD�IDPLOLD�GHO�SDSi"�

�0LV� �SDSiV� �WDPELpQ� �HVWiQ� �SODQHDQGR� �YHQLU�� �3HUR� �HOORV� �WDPELpQ� �TXLVLHUDQ� �TXHGDUVH��

�(V��DOJR��TXH��WRGDYtD��HVWi��YLpQGRVH���6L��W~��QR��WLHQHV��SDSHOHV��DFi���HV��PX\��FRPSOLFDGR�

�HQFRQWUDU� �WUDEDMR� �\� �WRGR� �HVR�� �<� �WRGDYtD� �HVWDPRV� �GLVFXWLHQGR�� �3HUR� �D~Q� �TXHGD�

�PXFKR�� �SRUTXH� �OHV� �GLMH� �TXH� �YLQLHUDQ� �D� �SDUWLU� �GHO� �DxR� �\� �PHGLR� �R� �DVt�� �3RUTXH� �HV� �OD�

�FXDUWD� �SDUWH� �GHO� �WLHPSR� �TXH� �SLHQVR� �TXH� �PH� �YDQ� �D� �VHQWHQFLDU� �\� �HV� �HO� �WLHPSR� �TXH�

�WDUGDUtDQ� �HQ� �GDUPH� �ORV� �SHUPLVRV� �SDUD� �VDOLU�� �1R� �PH� �JXVWDUtD� �TXH� �HOORV� �YHQJDQ� �D�

�YHUPH� �DFi�� �<R� �Vp� �TXH� �OHV� �YD� �D� �FKRFDU�� �3HUR��\R��VH��TXH��FRQ��HO��FRPSRUWDPLHQWR��TXH�

�HVWR\� �WHQLHQGR�� �ODV� �JDQDV� �TXH� �HVWR\� �WHQLHQGR� �SDUD� �SRGHU� �HVWXGLDU�� �HO� �H[SHGLHQWH� �\�

�WRGR�HVR«�

�3�� �(QWUH� �VHPDQD� �VXSRQJR� �TXH� �WHQpLV� �PiV� �DFWLYLGDGHV� �SODQHDGDV�� �¢SHUR� �ORV�
�ViEDGRV"�

��/D� �QHQD� �SORUD� �GXUDQW� �XQV� �VHJRQV��� �%XHQR�� �HQWUH� �VHPDQD� �PH� �OHYDQWDQ� �D� �ODV� ������

�SRUTXH��\R��D��ODV�����WHQJR��TXH��VXELU��D��KDFHU��FODVHV��GH��FDWDOiQ���'HVSXpV���FRPR��OD��QLxD�

�HV� �SHTXHxD� �VROR� �PH� �GHMDURQ� �LQVFULELUPH� �D� �GRV�� �SRUTXH� �VL� �IXHUD� �SRU� �Pt«� ��ULX���

�'HVSXpV��GH��HVR���D��YHFHV��YR\��D��FODVHV��GH��H[SUHVLyQ��DUWtVWLFD���TXH��PH��HVWi��D\XGDQGR�

�EDVWDQWH�D�VXSHUDU�WRGR�HVR��<�HVR�HV�GH�OXQHV�D�YLHUQHV��
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�<R���GHVGH��ODV��������QR��PH��YXHOYR��D��DFRVWDU���SRUTXH��WHQJR��TXH��HVWDU��\D��GH��SLH���3RUTXH�

�WHQJR� �TXH� �GDUOH� �GH� �FRPHU�� �1R� �SXHGR� �VXELU� �VLQ� �GDUOH� �GH��FRPHU���<��GHVSXpV���FXDQGR�

�EDMR�� �TXH� �VRQ� �ODV� ���«� �EXHQR�� �KDVWD� �DO� �PHQRV� �PHGLRGtD� �OR� �WHQJR� �RFXSDGR�� �3HUR�

�ViEDGRV� �\� �GRPLQJRV� �QR� �KD\� �QDGD�� �1RV� �OHYDQWDPRV� �FXDQGR� �TXHUHPRV�� �(QWUH�

�VHPDQD�� �SDUD� �OHYDQWDUQRV�� �SLFDQ� �D� �OD� �SXHUWD� �\� �VXHQD� �XQ� �WLPEUH�� �<� �W~� �WLHQHV� �TXH�

�GHVSHUWDUWH��SRUTXH�VL�QR�VH�DUPD��

�3��¢'XHUPH�ELHQ�SRU�ODV�QRFKHV��OD�QLxD"�

�1R� ��ULX��� �6H� �OHYDQWD� �VLHPSUH� �D� �TXHUHU� �FRPHU� �\� �WHQJR��TXH��HVWDU��DKt��GHVSHUWiQGRPH�

�FRQ��HOOD���/XHJR��VH��GXHUPH��FRPR��XQD��KRUD��\��OXHJR��VH��YXHOYH��D��OHYDQWDU��\��DVt��WRGD��OD�

�PDGUXJDGD��

�3��¢2V�YLVLWD�PXFKR�VX�SDGUH"�

�$KRUD��QRV��YD��D��YLVLWDU��XQ��SRTXLWR��PiV���6t���6RODPHQWH��\R��WHQtD��ORV��YLV��D��YLV��IDPLOLDUHV��

�TXH� �VRQ� �GRV� �YHFHV� �DO� �PHV�� �3HUR� �PH� �GLMHURQ� �TXH� �SRGtD� �DGTXLULU� �ORV� �YLV� �D� �YLV�

�FRQYLYHQFLDOHV�� �TXH� �VRQ� �XQD� �YH]� �D� �OD� �VHPDQD�� �<� �SXHV� �HVWR\� �DKt�� �DKt���SLGLHQGR��SRU�

�IDYRU� �TXH� �PH� �OR� �GHQ�� �SRUTXH� �QR� �PH� �OR� �TXHUtDQ� �GDU�� �QR� �Vp� �SRU� �TXp�� �+DVWD� �TXH��XQD�

�FRPSDxHUD� �PH� �GLMR�� �³YDPRV�� �TXH� �D� �Pt� �PH� �ORV� �KDQ� �GDGR´�� ��SORUD� �OD� �QHQD��� �(OOD�

�WDPSRFR�HV�GH�DFi��

�3��¢<�SRU�TXp�QR�WH�ORV�GDEDQ"�

�1R� �Vp�� �HUD� �FRPR� �TXH� �PH� �LJQRUDEDQ� �SRU� �HVD� �SDUWH�� �<R� �OR� �VHQWtD� �DVt�� �SHUR� �PL�

�FRPSDxHUD��PH��GLMR��³QR���W~��SXHGHV��DGTXLULU��HVR´���0H��D\XGy��\��D\HU��PH��GLHURQ��GH��DOWD�

�\D� �HQ� �ODV� �FRQYLYHQFLDOHV�� �$KRUD� �VHUtDQ� �VHLV� �YHFHV� �DO� �PHV� �TXH� �QRV� �SRGUtD� �YHU��

�DGHPiV�GH�ODV�YLGHROODPDGDV��

�3��¢eO�GH�TXp�WUDEDMD"�

�6X�IDPLOLD�WLHQH�XQ�WUDEDMR�\�FRPR�TXH�D\XGD�DKt��
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�3��¢3DUD�ODV�YLGHROODPDGDV�FyPR�OR�KDFpLV"�

�1RV� �GDQ� �XQ� �PyYLO� �D� �QRVRWUDV�� ��OD� �QDGy� �SORUD� �SHU� �XQV� �VHJRQV� �L� �HOOD� �V
DL[HFD� �GH� �OD�

�FDGLUD��EODQFD���HV��GyQD��XQ��FRS��DPE��XQ��TXDGUH���O
DJDID��L��OD��EDODQFHMD��L��ID��VRQV��SHUTXq�

�HV�FDOPL��1RVDOWUHV�OD�PLUHP���

�3��¢<�FRPH�PXFKR"�

�0XFKR���<R��D��YHFHV��SLHQVR��TXH��QR��VH��OOHQD��FRQ��OR��TXH��OH��GR\���0LV��FRPSDxHUDV��PH��OR�

�GLFHQ���³HVWi��PX\��JRUGLWD´���SHUR��VL��HV��TXH��FRPH��PXFKR���&DGD��YH]��TXH��OORUD��HV��SRUTXH�

�TXLHUH�TXH�OD�FRMDV�R�SRUTXH�TXLHUH�FRPHU��

�3��¢/RV�RWURV�QLxRV�VH�DFHUFDQ�D�HOOD"�

�+D\��XQD��TXH��Vt���(V��FRPR��TXH��FXDQGR��QRVRWUDV��HVWDPRV��FRQYHUVDQGR��\��OD��QLxD��OORUD��

�HOOD� �YLHQH� �\� �KDFH� �DVt� ��JHVW� �GH� �EDODQFHMDU� �HO� �FDUUR����/D��KLMD��GH��,VDEHOOD���WDPELpQ���(V�

�FRQ� �OD� �TXH� �PiV� �KDEOD�� �(V� �SHTXHxLWD� �WDPELpQ� �\� �VH� �SRQHQ� �WXPEDGDV� �\� �FRQYHUVDQ�

�HQWUH�HOODV��

���������,QWHUQD����'DQQD�

�3��([SOtFDQRV�XQ�SRFR�VREUH�WL��

�0L� �QRPEUH� �HV� �'DQQD�� �\R� �VR\� �FRORPELDQD� �\� �WHQJR� �GRV� �KLMDV�� �0L� �FKLTXLWD� �\� �PL� �KLMD�

�PD\RU���TXH��VH��HQFXHQWUD��HQ��&RORPELD���7HQJR������DxRV���(O��PRWLYR��SRU��HO��TXH��PH��YLQH�

�GH� �&RORPELD� �HV� �OD� �VLWXDFLyQ� �DFWXDO� �TXH� �HVWDPRV� �YLYLHQGR� �GHVGH� �HO� �FRYLG�� �6H� �SXVR�

�PX\��IXHUWH��OD��VLWXDFLyQ��DKt���9LDMp��FRQ��OD��QLxD���PH��TXHGp��HPEDUD]DGD���PL��EHEp��QDFLy�

�DFi��

�3RU��FLUFXQVWDQFLDV��GH��OD��YLGD��PH��HQFXHQWUR��DFi��HQ��HVWH��VLWLR���'LRV��PH��SXVR��DFi��SRU�

�DOJXQD� �SUXHED�� �QR� �Vp�� �DOJ~Q� �SURSyVLWR� �WHQGUi� �FRQ� �PL� �YLGD�� �<� �SHUR� �SXHV�� �PH� �KH�

�VHQWLGR� �ELHQ� �DFRJLGD� �DFi� �HQ� �HO� �FHQWUR�� �$TXt� �QRV� �EULQGDQ� �PX\� �EXHQD� �DWHQFLyQ�� �QRV�

�GDQ�FRPLGD��EXHQD�DOLPHQWDFLyQ��

�&RQ� �ORV� �QLxRV� �HVWDPRV� �VXSHUELpQ�� �QRV� �ORV� �DWLHQGHQ�� �OR� �PiV� �SULPRUGLDO�� �\� �OR� �PiV�

�LPSRUWDQWH� �HV� �TXH� �HVWDPRV� �DFi� �FRQ� �ORV� �EHEpV�� �SRUTXH� �HQ� �HO� �PRPHQWR� �HQ� �TXH� �D�

�QRVRWUDV� �QRV� �FDSWXUDQ�� �R� �TXH� �D� �Pt� �PH� �FDSWXUDQ�� �IXH� �PX\� �GXUR�� �SRUTXH� �HQ� �HVH�
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�PRPHQWR� �SHQVp� �TXH� �LED� �D� �SHUGHU� �D� �PL� �KLMD�� �<D� �WHQtD� �D� �PL� �KLMD�� �QR� �HVWDED�

�HPEDUD]DGD��\�SHQVp�TXH�\D�QR�LED�D�HVWDU�PiV�FRQ�HOOD��

�<� �QDGD�� �JUDFLDV� �D� �'LRV� �WXYH� �OD� �RSRUWXQLGDG� �GH� �TXH� �QR� �FRQRFtD� �TXH� �HVWR� �H[LVWtD� �\�

�EXHQR�� �SXHV� �YLYR� �GLJQDPHQWH� �FRQ� �PL� �EHEp� �\� �HVWR\� �PX\��FRQWHQWD��\��DJUDGHFLGD��FRQ�

�'LRV� �\� �FRQ� �HO� �FHQWUR� �DFi� �SRUTXH� �SRGHPRV� �HVWDU� �FRQ� �QXHVWURV� �KLMRV��

�LQGHSHQGLHQWHPHQWH��GH��OR��TXH��KDJDPRV��IXHUD���(OORV��WLHQHQ��GHUHFKR��GH��HVWDU��FRQ��VX�

�PDGUH� �\� �HV� �PX\� �OLQGR� �SRGHU� �FRPSDUWLU� �VXV� �SULPHURV� �DxRV� �GH� �YLGD� �\� �QR� �TXH� �RWUD�

�SHUVRQD� �OR� �KDJD� �\� �SHUGHUQRV� �HVD� �RSRUWXQLGDG� �SXHV� �WDQ� �PDUDYLOORVD�� �(VR��

�EiVLFDPHQWH��

�3��¢&XiQWR�WLHPSR�OOHYDV�DTXt"�

�/OHYR� �\D� ��� �PHVHV�� �OOHYDED� ��� �PHVHV� �YLYLHQGR� �DFi� �FXDQGR� �PH� �SDVy� �HO� �KHFKR�� �$~Q�

�HVWR\� �DFi� �HQ� �SULVLyQ� �SUHYHQWLYD�� �HVWR\� �SHQGLHQWH� �GHO� �MXLFLR�� �HVSHUDUp� �KDVWD� �TXH�

�KDJDQ��HO��MXLFLR��\��VHJ~Q��ORV��KHFKRV��LQYHVWLJDWLYRV���VL��WRGR��VDOH��D��PL��IDYRU���SXHV��VDOGUp�

�OLEUH�� �\� �VLQR�� �SXHV� �KDUiQ� �PL� �FRQGHQD�� �TXH� �HVWi� �DSUR[LPDGD� �GH� ��� �D� ��� �DxRV�� �QR�

�VDEHPRV�WRGDYtD�TXp�YD�D�SDVDU��

�3�� �&XDQGR� �WH� �GLMHURQ� �TXH� �WHQtDV� �TXH� �HQWUDU� �HQ� �HO� �FHQWUR� �QRV� �FRPHQWDV� �TXH�
�WXYLVWH�PLHGR�GH�SHUGHU�D�WX�KLMD��

�5HVXOWD� �TXH� �HQ� �HO� �PRPHQWR� �HQ� �TXH� �WH� �FDSWXUDQ� �WRGR� �SDVD� �WDQ� �UiSLGR�� �QXQFD� �PH�

�LPDJLQp� �TXH� �PH� �IXHVH� �D� �SDVDU�� �5HDOPHQWH� �PH� �SDVy� �SRU� �KDFHU� �XQ� �IDYRU�� �<� �HQ� �HO�

�PRPHQWR� �HQ� �TXH� �OOHJDQ� �\��WH��GLFHQ��380��WH��FRJHQ��DVt��GH��OD��PDQR��³TXHGD��FDSWXUDGD�

�SRU� �XQ� �GHOLWR� �FRQWUD� �OD� �VDOXG� �S~EOLFD´�� �7H� �TXHGDV� �DVt� �³\R� �QR� �KH� �KHFKR� �QDGD´� �\� �QR��

�7RGR��HV��XQ��OtR���OD��SROLFtD��VH��PH��TXHUtDQ��OOHYDU��³YDPRV���YDPRV´��\��\R��³QR���SRU��IDYRU���PL�

�KLMD��HVWi��DUULED´���0L��EHEp��HVWDED��DUULED���(OORV��³YDPRV´��\��\R��³QR���QR���SRU��IDYRU´���6DOLy�

�XQ� �QLxR�� �VH� �DVRPy� �\� �HQWRQFHV� �\D� �PH� �FUH\HURQ�� �VH� �GLHURQ� �FXHQWD� �GH��TXH��HVWDED��OD�

�EHEp�� �\� �HQWRQFHV� �\D� �PH� �OOHYDURQ� �FRQ� �OD� �EHEp� �KDVWD� �OD� �DGXDQD�� �(QWRQFHV� �QR� �PH�

�GHFtDQ� �QDGD�� �PH� �GHFtDQ� �TXH� �OD� �EHEp��LED��D��HVWDU��ELHQ���TXH��WHQtD��TXH��HVWDU��FRQ��XQD�

�SHUVRQD�SRUTXH�QR�SRGtD�HVWDU�FRQPLJR�DKt��

�'H� �UHSHQWH� �QR� �VDEtD� �QDGD�� �QR��VDEtD��VL��LED��D��LU���<R��\D��SHQVDED��TXH��DKt��VH��DFDEDED�

�WRGR�� �2� �VHD�� �HV��KRUULEOH���HVWDU��DKt���HQ��XQ��VLWLR���QR��VDEHV��QDGD���QR��FRQRFHV��D��QDGLH��

�����



�3HUR��\D��GHVSXpV��TXH��YDQ��SDVDQGR��ORV��GtDV��\D��WH��KDFHQ��HO��SULPHU��MXLFLR���WH��GLFHQ��TXH�

�WH��YDQ��D��GDU��SULVLyQ��SUHYHQWLYD���SXHV���PLHQWUDV��VH��LQYHVWLJD��OD��VLWXDFLyQ��\��³WH��YDPRV��D�

�HQYLDU� �D� �XQ� �VLWLR� �GH� �PDGUHV�� �WX� �EHEp� �YD� �D��HVWDU��FRQWLJR´���0H��GHMDURQ��XQD��VHPDQLWD�

�DLVODGD� �SRU� �HO� �&RYLG� �\� �DOOt�� �SXHV�� �VXSHUGXUtVLPR� �VLQ� �OD� �EHEp�� �$OOt� �PH� �IDFLOLWDURQ� �XQ�

�ODFWDQWH���XQ��H[WUDFWRU��GH��OHFKH���SRUTXH��PH��RIUHFtDQ��ODV��SDVWLOODV��SDUD��GHMDU��GH��ODFWDU��

�SHUR� �\R� �QR� �TXHUtD�� �QR� �TXHUtD� �SRUTXH� �VDEtD� �TXH� �SURQWDPHQWH� �PH� �OOHYDUtDQ� �FRQ� �OD�

�EHEp��

�<� �\D� �HO� �MXHYHV� �OOHJXp� �DFi�� �PX\� �IHOL]�� �LQGHSHQGLHQWHPHQWH� �GH� �WRGR�� �VXSHUIHOL]� �GH�

�YROYHUOD��D��YHU���GH��YROYHU��D��FRPSDUWLU��FRQ��HOOD���$Fi��VXSHUELpQ���R��VHD���PLUD��TXH��HVWDQGR�

�IXHUD� �HQ� �OD� �FDOOH� �YHtD� �PX\� �GXUR� �HO� �WHPD� �GH� �SURQWR� �SHQVDU� �QR� �VHJXLU� �SDJDQGR� �XQ�

�DUULHQGR�� �3XHV� �\R� �OOHYR� �SRFR� �WLHPSR� �DFi�� �SXHV� �QR� �WHQHU� �GRFXPHQWR�� �XQ� �WUDEDMR�

�HVWDEOH�� �HO� �HVWDU� �FRQ� �OD� �EHEp� �WDQ� �SHTXHxD�� �(V� �PX\� �GLItFLO�� �(QWRQFHV�� �SXHV�� �DFi��PH�

�KDQ��RIUHFLGR��WHFKR���FRPLGD���ORV��PpGLFRV��SDUD��OD��EHEp��HVWiQ��WRGR��HO��WLHPSR���TXH��VL��OH�

�IDOWD� �DOJR�� �ODV� �YDFXQDV�� �TXH� �VL� �HQIHUPD� �HOORV� �HVWiQ� �WRGR� �HO� �UDWR� �SHQGLHQWHV�� �VREUH�

�WRGR� �HQ� �OD� �DOLPHQWDFLyQ� �GH� �QRVRWUDV�� �TXH� �VL� �XQ� �VXSOHPHQWR�� �TXH� �VL� �QHFHVLWDV�

�DSXQWDUWH�DO�PpGLFR��W~�WH�DSXQWDV��7RGDV�HVDV�FRVDV��

�3DUD��Pt���PiV��TXH��HVWDU��HQ��XQD��SULVLyQ���KD��VLGR��XQD��RSRUWXQLGDG��GH��YLYLU���SDUD��Pt���HQ�

�OR��SHUVRQDO���0H��KH��VHQWLGR��ELHQ��DFi���SXHGR��HVWDU��DO��������FRQ��PL��KLMD��WRGR��HO��WLHPSR��

�(VWXYH� �DFi� �FRQ� �HOOD�� �FRPSDUWR� �PXFKR�� �PXFKR� �PiV� �WLHPSR� �FRQ� �HOOD�� �&ODUR� �TXH� �SRU�

�SDVDUWH� �SRU� �OD� �PHQWH� �SLHQVDV� �TXH� �SRGUtD� �KDEHU� �HYLWDGR� �HVR�� �SHUR� �QDGD��

�VXSHULPSRUWDQWH��

�<� �FRQ� �HOORV� �SRGHPRV� �HVWDU� �KDVWD� �ORV� ��� �DxRV�� �DXQTXH� �\R� �FUHR� �TXH� �D� �ORV� ����DxRV��\D�

�SRGUp� �VDOLU� �GH� �DTXt�� �1RV� �D\XGDQ� �WDPELpQ� �PXFKR� �FRQ� �HO� �WHPD� �TXH� �GHFtDPRV� �TXH��

�FXDQGR��W~��WH��SRUWDV��ELHQ���WH��GDQ��FRPR��ZLGH���FRPR��LQIRUPHV��SRVLWLYRV���(QWRQFHV��HVR�

�WH� �D\XGD� �PXFKR� �SDUD� �WX� �FRQGHQD� �HQ� �Vt�� �(O� �FHQWUR� �OR� �YD� �PLUDQGR�� �WH� �YDQ� �GDQGR�

�RSRUWXQLGDGHV���,JXDO��PDQHUD��DFi��WHQHPRV��OD��RSRUWXQLGDG��GH��HVWXGLDU��FDWDOiQ���\D��QRV�

�LQVFULELPRV�HQ�HO�FXUVR��LQFOXVR�HPSLH]R�HO�OXQHV��FRQ�RWUD�FKLFD�WDPELpQ��

�7DPELpQ� �QRV� �RIUHFHQ� �OD� �RSRUWXQLGDG� �GH� �HVWXGLRV� �VXSHULRUHV�� �WHQHPRV� �PDHVWURV��

�HGXFDGRUHV�� �7HQHPRV� �EDVWDQWHV� �SHUVRQDV� �TXH� �QRV� �FRODERUDQ� �EDVWDQWH�� �<� �EXHQR��

�FRPR� �OHV� �GHFtD�� �\R��DFi��QR��WHQJR��D��QDGLH���HQWRQFHV���OL��ID��FDUtFLHV��D��OD��VHYD��ILOOD����<R�

�����



�DFi��QR��WHQJR��IDPLOLD���WHQJR��DPLJDV���Vt���SHUR��IDPLOLD��QR���(QWRQFHV���DO��QR��WHQHU��IDPLOLD�

�QR� �WLHQHV� �LQJUHVRV�� �¢FLHUWR"� �(QWRQFHV�� �DXQTXH� �HO� �FHQWUR� �QRV� �EULQGD� �OD� �PD\RUtD� �GH�

�FRVDV�� �KD\��RWUDV��FRVDV��TXH��WHQHPRV��TXH��FRPSUDU���SHUR���SXHV���OD��GLUHFFLyQ��SDUD��Pt��

�SRU� �OR� �PHQRV�� �PH� �KD� �EULQGDGR� �XQ� �DSR\R� �GH� �LQGLJHQFLD� �\� �FRQ� �HVWR� �SXHGR� �KDFHU�

�OODPDGDV��D��PL��SDtV���SXHGR��FRPSUDU��FLHUWDV��FRVDV��FRPR��SDOPLWRV���6RQ�����HXURV��TXH��WH�

�GDQ��D��OD��VHPDQD��\��FRQ��HVR��SXHGHV��FRPSUDU��FLHUWDV��FRVDV���<��WDPELpQ��FXDQGR��OD��QHQD�

�FXPSOD���PHVHV��TXH�DKRUD�WLHQH���PHVHV��LQWHUURPSHQ�L�HQWUD�XQD�DOWUD�LQWHUQD���

�<� �SXHV� �HVR� �FKLFDV� �LED� �SRU� �OD� �SDUWH� �TXH� �QRV� �DSR\DQ� �EDVWDQWH��HQ��HO��VHQWLGR��TXH��\R��

�FRPR� �QR� �WHQJR� �GLQHUR�� �HO� �FHQWUR� �PH� �KD� �FRODERUDGR� �FRQ� �HO� �WHPD� �GH� �SRGHU� �FRPSUDU�

�FRVLWDV� �H� �LQFOXVR� �SDUD� �OODPDU� �D� �PL� �SDtV�� �<� �DKRUD�� �FXDQGR� �OD� �EHEp� �FXPSOD� �ORV� ���

�PHVHV���DKRUD��WLHQH������HOORV��QRV��WLHQHQ��HQ��FXHQWD��SDUD��KDFHU��ODERUHV��DFi���WUDEDMRV���OD�

�SDUWH� �GH� �OD� �FRPLGD��GH��ODV��LQWHUQDV���R��OD��FRFLQD���R��KDFHU��WDOOHUHV���3HUR��HQWRQFHV��FRQ�

�ODV� �DFWLYLGDGHV� �TXH� �W~� �KDFHV� �KD\� �DOJXQDV� �TXH� �WH� �D\XGDQ� �FRQ� �GLQHUR�� �HQ� �HO� �VHQWLGR�

�TXH� �WH� �SDJDQ�� �\� �D� �Pt� �PH� �YD� �D� �VHUYLU� �PXFKR� �SRUTXH� �\R� �QR� �VROR� �OD� �WHQJR� �D� �HOOD�� �\R�

�WDPELpQ� �WHQJR� �D� �PL� �KLMD� �HQ� �&RORPELD� �\� �SXHGR� �KDEODU� �FRQ� �HOOD� ��OD� �ILOOD� �SORUD��� �1RV�

�SHUPLWHQ� �KDFHU� �XQD� �YLGHROODPDGD� �FDGD� �VHPDQD� �\� ��OL� �GRQD� �HO� �SLW�� �HQWRQFHV� �DOJXQDV�

�LQWHUQDV� �WLHQHQ��PiV��OLFHQFLDV��\��HOODV��SXHGHQ��KDFHU��PiV��OODPDGDV��TXH��RWUDV���<��SXHV�

�FRQWHQWD�� �SHUR� �WULVWH� �D� �YHFHV� �SRU� �ODV� �FRVDV� �TXH� �PH� �SDVDURQ�� �/R� �~QLFR� �TXH� �EXHQR�

�XVWHGHV� �TXH��VRQ��MyYHQHV��QR��FRQILDU��HQ��FXDOTXLHU��SHUVRQD���<R��KLFH��XQ��IDYRU��\��QXQFD�

�PH�LPDJLQp�TXH�SXGH�KDFHU�HVR��

�3��¢7H�VHQWLUtDV�FyPRGD�H[SOLFiQGRQRV�SRU�TXp�HVWiV�DTXt"�

�5HVXOWD��TXH��\R��KDFH�����PHVHV��HVWR\��DFi���QRUPDO���<R��YLQH��DFi��D��WUDEDMDU���D��WHQHU��D��PL�

�EHEp� �\� �D� �FRPHQ]DU� �XQD��QXHYD��YLGD���3HUR��HQWRQFHV��DOOi��HQ��OD��FDVD��GRQGH��\R��OOHJXp�

�KDEtD� �XQ� �FKLFR�� �pO� �KDFtD� �FRVDV� �FRPR� �URERV� �\� �HVDV� �FRVDV� �TXH� �VH� �HVWiQ� �YLHQGR�

�EDVWDQWH� �DFi�� �%XHQR�� �HO� �FKLFR�� �SXHV� �\R� �QRUPDO�� �YLYH� �HQ� �OD� �FDVD� �\� �FDGD� �TXLHQ� �D� �OR�

�VX\R�� �1RV� �PXGDPRV� �GH� �HVWD� �FDVD� �\� �DOOt� �pO� �WHQtD� �PL� �FRQWDFWR� �SRUTXH� �pO� �VH�

�FRPXQLFDED��DKt��FRQ��OD��HVSRVD��SRU��PHGLR��GH��FHOXODU���SHUR��HOOD��QR��WHQtD��FHOXODU��SRUTXH�

�D� �SHVDU� �GH� �TXH� �UREDED� �FHOXODUHV�� �HOORV� �YLYtDQ� �HQ� �XQD� �VLWXDFLyQ� �PX\� �SUHFDULD� �D� �ORV�

�GHPiV�TXH�YLYtDQ�HQ�HVD�FDVD��

�����



�$��YHFHV��HUD��DOJR��SDUD��D\XGDUORV��D��HOORV���SRUTXH��HOORV��WHQtDQ�����QLxRV��\��HOORV��HVWDEDQ�

�PX\� �PDO�� �(QWRQFHV� �QRVRWUDV� �VLHPSUH� �IDFLOLWiEDPRV� �FRVDV�� �HQWUH� �HOODV� �\R� �IDFLOLWp� �PL�

�Q~PHUR��GH��FHOXODU���5HVXOWD��TXH��WRFy��HO��GtD��TXH��WHQtDPRV��TXH��GDU��HO��SLVR���SRUTXH��\D�

�QRV��HVWDEDQ��SLGLHQGR���\��VXSHUFKpYHUH��SRUTXH��\D��QRV��tEDPRV���/OHJDPRV��D��RWUR��SLVR��

�0X\� �ELHQ� �DOOt�� �\R� �HVWDED� �HVWXGLDQGR���(VWXGLDED��XQ��FXUVR��GH��PRQLWRU��GH��OOHXUH��WRGRV�

�ORV��GtDV���VROR��TXH��HVH��GtD��QR��IXL��SRUTXH��PH��VHQWtD��VXSHUFDQVDGD���+DEtD��WUDVQRFKDGR�

�SRU� �OD� �EHEp�� �eO� �PH� �KDEtD� �OODPDGR� �XQRV� �GtDV� �DQWHV�� �\� �PH��GLMR��³'DQQLWD���PH��SXHGHV�

�KDFHU� �XQ� �IDYRU�� �XVWHG� �PH� �SXHGH� �UHFLELU� �XQD� �FDMD"´�� �\��PH��GLMR��TXH��VL��OH��SRGtD��GDU��OD�

�GLUHFFLyQ� �GH� �PL� �FDVD�� �<R� �³SDUD� �TXp´� �\� �PH� �GLMR��TXH��OH��WHQtD��TXH��UHFLELU��XQD��FDMD���/H�

�GLJR� �³XQD� �FDMD� �SDUD� �TXp´� �\� �PH� �GLFH� �³QR�� �XQD��FDMD��GH��FHOXODUHV���YLHQH��GH��&RORPELD��

�SDUD� �Pt��HV��PiV��VHQFLOOR��DFi´���<��\R��SHQVp��́EXHQR���XQD��FDMD��GH��FHOXODUHV��QR��HV��SDUD�

�WDQWR���QR��YD��D��KDEHU��SUREOHPD´���<R��OH��GLMH��³QR��YD��D��YHQLU��D��QRPEUH��VX\R"´���\��PH��GLMR�

�³QR�� �VROR� �UHFLELU´�� �%XHQR�� �HQWRQFHV��PH��GLMR��³SRU��DKt��VH��YD��D��JDQDU�������HXURV´���\R��OH�

�GLMH� �³EXHQR´�� �SXHV� �QR� �SHQVp� �TXH� �IXHUD� �WDQ� �JUDYH��HQ��VX��PRPHQWR���1RUPDO���SDVDURQ�

�ORV� �GtDV�� �OOHJy� �HO� �GtD� �TXH� �OHV� �GLJR� �TXH� �HVWDED� �DKt� �HQ� �OD� �FDVD�� �FXDQGR� �WRFDURQ� �HO�

�WLPEUH��

�/OHJDURQ� �ORV� �SULPHURV� �WLPEUD]RV�� �\R� �QR� �EDMp�� �SHQVp� �TXH� �HOORV� �VXEtDQ�� �$O� �UDWR�

�YROYLHURQ��D��OODPDU���HQWRQFHV��PH��GLMR��³'DQQD���'DQQD���EDMH��TXH��\D��HVWiQ��DOOt´���SHUR��FRQ�

�DIiQ���<R��QR��HQWHQGt��SRU��TXp��WDQWR��DIiQ���/OHJXH��DKt���HO��VHxRU��HVWDED��FRQ��OD��FDMD���\��OH�

�GLMH� �³+ROD�� �¢FyPR� �HVWiV"´�� �PH� �GLMR� �³W~� �HUHV� �IDPLOLDU� �GH� �%HQMDPtQ´�� �EXHQR�� �QR�

�UHFXHUGR� �QL� �FRPR� �VH��OODPDED��HO��VHxRU���<��HQ��HVH��PRPHQWR��UHFLER��OD��FDMD��\��\R��VDEtD�

�TXH�ORV�FHOXODUHV�HUDQ�UREDGRV��SHUR�QR�SHQVp�TXH�KXELHVH�QLQJ~Q�SUREOHPD��

�<��QDGD���SXHV��FXDQGR��\R��UHFLER��OD��FDMD��QRUPDO���HO��FKLFR��PH��OD��HQWUHJy���\R��QR��YL��QDGD�

�UDUR�� �1DGD�� �UHFLEt��OD��FDMD��QRUPDO���ILUPp��FRQ��RWUR��QRPEUH���SRUTXH��\R��HO��FRQRFLPLHQWR�

�HUD� �TXH� �HUDQ� �FHOXODUHV�� �SHUR� �QR� �GH� �EXHQD� �SURFHGHQFLD�� �)LUPR� �FRQ� �RWUR� �QRPEUH�� �\�

�FXDQGR� �PH� �YR\� �D� �YROWHDU� �PH� �DJDUUD� �OD� �PDQR� �XQ� �VHxRU� �GHO� �DJHQWH� �TXH� �QR��Vp��QL��GH�

�GyQGH� �VDOH� �\� �PH� �DJDUUD� �OD� �PDQR� �\� �PH� �GLFH� �³XVWHG� �TXHGD� �FDSWXUDGD� �SRU� �XQ� �GHOLWR�

�FRQWUD� �OD� �VDOXG� �S~EOLFD´�� �$Kt� �PH� �GR\� �FXHQWD� �GH� �TXH� �OR� �TXH� �KDEtD� �DKt� �QR� �HUDQ�

�FHOXODUHV��VLQR�GURJD��SRUTXH��SXHV��XQ�GHOLWR�FRQWUD�OD�VDOXG�S~EOLFD�FRQ�GURJD´��

�����



�(QWRQFHV��\R��³¢SHUR��FRPR��DVt"´���OR��OyJLFR���QXQFD��PH��LPDJLQp��HVR���TXH��HVWD��SHUVRQD�

�PH��HVWXYLHUD��HQJDxDQGR���SRUTXH�����SXHV���SUiFWLFDPHQWH��PH��VHQWt��HQJDxDGD�� �3RU��HVR�

�TXH��RV��GLJR��OR��GH��OD��FRQILDQ]D���QR��FRQItHQ��HQ��QDGLH���D��YHFHV��ODV��SHUVRQDV��KDFHQ��PX\�

�EXHQD�FDUD��SHUR�QR�VH�LPDJLQDQ�OR�TXH�SXHGHQ�KDFHU��

�<��SXHV��QDGD���HO��FKLFR��QXQFD��DSDUHFLy���OR��~QLFR��TXH��KL]R��IXH��PDQGDUPH��GHVSXpV��XQ�

�DERJDGR�� �SHUR� �\R� �QR� �VDEtD���(VH��VHxRU��YLQR���SHUR��VROR��YLQR��D��SRQHU��PiV��FXLGDGR���D�

�YHU��TXp��GHFtD���TXp��VDEtD���SHUR��\R��QR��VDEtD��QDGD���\R��QR��VDEtD��QL��VLTXLHUD��GyQGH��YLYtD�

�HO� �PXFKDFKR�� �SRUTXH� �QRV� �KDEtDPRV� �LGR� �GH� �OD� �FDVD� �GHO��FKLFR���1R��WHQtD��QL��HO��PLVPR�

�FHOXODU���WRGR��PH��FXOSDED��D��Pt��SRU��KDEHU��UHFLELGR��HO��SDTXHWH���<��SRU��HVH��PRWLYR��HV��TXH�

�HVWR\� �HQ� �OD� �LQYHVWLJDFLyQ�� �SHUR� �OR� �PiV� �SUREDEOH� �HV� �TXH� �D� �Pt� �PH� �FRQGHQHQ�� �HV� �OR�

�QRUPDO��HQ��HVWRV��FDVRV���\D��PH��KH��LGR��DVHVRUDQGR��XQ��SRFR���$~Q��QR��WHQJR��DERJDGR��GH�

�RILFLR�� �WHQJR� �HVH� �DERJDGR�� �SHUR� �\R� �QR� �OR� �TXLHUR� �SRUTXH� �pO� �OH� �FRQWy� �DO� �PXFKDFKR�

�FRVDV���0H��HQWHUR��SRU��PL��DPLJD���SRUTXH��HOOD��OR��FRQRFtD��\��HVWH��FKLFR��FRJH��\��OH��OODPD��

�\D��OH��DPHQD]y��\��WRGR���TXH��HOOD��WDPELpQ��WHQtD��IDPLOLD��HQ��&RORPELD���TXH��QR��VH��SXVLHVH�

�DVt�FRQPLJR��

�1XQFD� �KXER� �FRQWDFWR�� �QDGLH� �VH� �KD� �PHWLGR� �FRQPLJR�� �SXHV� �HVRV� �WHQWiFXORV� �QXQFD�

�VDOGUiQ���<��HQ��OD��PDQR��GH��'LRV��HVWR\���TXH��SRGDPRV���TXH��RMDOi��HVWR��VH��DFODUH��SURQWR��

�<��HV��XQ��PLODJUR��GH��TXH��DSDUHFLHUD��HVD��SHUVRQD��\��GH��TXH��'LRV��OR��SXVLHUD��DFi���HQ��HVH�

�VLWLR�� �SDUD� �TXH� �GHFODUH� �TXH� �HO� �VHU���� �<� �SRU� �HVH� �PRWLYR� �HVWR\� �DTXt� �SRU� �UHFLELU� �HVH�

�SDTXHWH�FRQ�GURJD��FRQWHQtD���NJ�GH�GURJD��

�<� �SXHV� �QDGD�� �FRPR� �OHV� �GLJR�� �D� �YHFHV� �WLHQHQ� �RSRUWXQLGDGHV��DXQ���\��SXHV��VLHQWR��TXH�

�HVWD��HV��XQD��RSRUWXQLGDG��GH��YLGD���SRUTXH��HO��PLVPR��FHQWUR��DFi��QRV��RULHQWDQ��EDVWDQWH��

�QRV� �GDQ� �RSRUWXQLGDG� �GH� �HVWXGLDU�� �GH� �VXSHUDU�� �\� �TXLHUR� �TXH� �HO� �WLHPSR� �TXH� �HVWp� �DFi�

�SXHGD� �KDFHU� �HVR�� �DFFHGHU� �D� �XQ� �JUDGR� �VXSHULRU�� �<R� �\D��HVWXGLp��HQ��&RORPELD���\R��DOOi�

�WHQJR� �PL� �FDVD�� �HVWXGLp� �HO� �EDFKLOOHU� �H� �KLFH� �HO� �WpFQLFR� �VXSHULRU� �HQ� �FRQWDELOLGDG� �\�

�ILQDQ]DV���+DEOiEDPRV��FRQ��OD��FKLFD��SUHFLVDPHQWH��KR\��TXH��QRV��YLQR��D��FRPHQWDU��WRGR�

�HO� �WHPD� �GH� �ORV� �HVWXGLRV� �\� �PH� �GLMR� �TXH� �HUD� �PHMRU� �TXH� �FRQWLQXDVH� �HO� �EDFKLOOHUDWR�

�SRUTXH� �GH� �HVWDU� �DFi� �HQ� �OD� �FiUFHO� �\� �GH� �TXH� �ORV��FRORPELDQRV��PDQGHQ��GRFXPHQWRV��\�

�WRGR�HVR�HV�PiV�GHPRUDEOH��

�����



�(QWRQFHV� �GXUDQWH� �HVH��WLHPSR��SXHGR��KDFHU��HO��EDFKLOOHU���OXHJR��LQLFLR��XQ��FLFOR��PHGLR��\�

�OXHJR� �XQR� �VXSHULRU�� �\� �OXHJR� �\D� �FRQWLQXR� �FRQ� �OD� �XQLYHUVLGDG�� �6t� �TXLHUR� �VHJXLU�

�HVWXGLDQGR�� �SHUR� �SUHILHUR� �WRPDUOR� �DVt��SRUTXH��QRV��RIUHFHQ��OD��RSRUWXQLGDG���SRUTXH��HV�

�JUDWXLWD��\��\R��OD��TXLHUR��OD��YHUGDG���SRUTXH��LQLFLDOPHQWH��\R��TXHUtD��YHQLU��DTXt��D��WUDEDMDU��\�

�KDFHU� �DOJR� �GH� �GLQHUR�� �QR� �HUD� �WDQWR� �HVWXGLDU� �SRUTXH� �DFi� �HV� �PX\� �FRPSOLFDGR�� �SHUR����

�SXHV���\D���OD��QHQD��SORUD���OR��YR\��D��KDFHU���1RV��D\XGDQ��FRQ��ORV��EHEpV���DFi��KD\��PDPiV�

�FDQJXURV��TXH��QRV��D\XGDQ���FDUDQWRQ\HV��D��OD��VHYD��ILOOD���SHUR��HVR��HV��OR��EXHQR��GH��HVWDU�

�DFi��

�3��¢(VWiV�WRGR�HO�GtD�FRQ�HOOD"�

�7RGR��HO��UDWR��HVWiQ��FRQ��pO���SXHGHV��FRQVHQWLU���SXHGHV��PLPDU���\R��HVWR\��WRGR��HO��GtD���WRGR�

�HO� �GtD�� �WHQHPRV� �EDVWDQWH� �HVSDFLR� �SDUD� �ODV� �PDGUHV�� �SRUTXH� �EXHQR�� �QR� �QRV� �WLHQHQ�

�HQFHUUDGDV� �FRPR� �ODV� �FKLFDV� �GH� �DUULED�� �SRGHPRV� �VDOLU� �GH� �OD� �KDELWDFLyQ�� �WHQHPRV�

�QXHVWUD� �FDPD�� �(QWRQFHV�� �EXHQR�� �DKt� �OD� �EDxR�� �MXHJR� �FRQ� �HOOD�� �OH� �KDJR� �WHUDSLDV��

�PLPLWRV«� �(Q� �FXDQWR� �D� �PDVDMHV� �\� �WHPDV� �GH� �EHEpV�� �DSURYHFKR� �FRQ� �HOOD��SDUD��KDFHU�

�PHGLWDFLyQ�� �\� �TXH� �KD\� �XQD� �]RQD� �DEDMR�� �XQ� �SDWLR�� �XQD��]RQD��SDUD��QLxRV��FRQ��FDUULWRV��

�FRQ��FRVDV��SDUD��MXJDU���KD\��XQD��]RQD��GH��IXPDGRUHV��TXH��LPDJtQDWH��DTXt��QRV��SHUPLWHQ�

�TXH� �SRGDPRV� �IXPDU� �\� �WRGR� �HVH� �WHPD�� ��LQWHUURPSHQ� �SHU� �GHL[DU� �SDVDU��XQD��SUHVD����<�

�SXHV��HVR���TXH��FRPR��OHV��GLJR��OD��YHUGDG��TXH��\R��SDUD��Pt��HVWR��KD��VLGR��XQD��RSRUWXQLGDG��

�PiV�TXH�DOJR�PDOR�KD�VLGR�DOJR�PX\�EXHQR�SDUD�Pt��H[FHSWR�OD�OLEHUWDG��

�3��¢&yPR�HV�WX�UHODFLyQ�FRQ�WX�RWUD�KLMD"�

�0L� �UHODFLyQ� �FRQ� �PL� �RWUD� �KLMD� �HV� �EXHQD�� �EXHQD�� �\R��OD��OODPR��WRGRV��ORV��GtDV���&RPR��OHV�

�GLJR���PH��SRQHQ������HXURV���SHUR��SHQVDG��TXH��DKt��VDOH��FRVWRVR���3HUR��WUDWR��GH��FRQWDU��ODV�

�OODPDGDV� �SDUD� �TXH� �GXUH� �PiV�� �/ODPR� �OXQHV� �\� �YLHUQHV�� �\� �HO� �ViEDGR� �KDJR� �OD�

�YLGHROODPDGD��TXH��HV��FXDQGR��\D��VDOH��GHO��FROHJLR��\��SXHGR��KDEODU��ELHQ���PHGLD��KRULWD��GH�

�YLGHROODPDGD�� �(QWRQFHV� ��� �SXHV�� �HV� �PX\� �FKpYHUH�� �WRGDV� �QRV� �DUUHJODPRV�� �LQFOXVR�

�DOJXQDV� �SXHGHQ� �KDFHUODV� �YLHUQHV�� �ViEDGR� �\� �GRPLQJRV�� �1RV� �YHPRV� �OLQGDV«��0L��KLMD�

�WLHQH����DxRV��\D�PH�SDVD�\�WRGR��HV�EDVWDQWH�DOWD��

�����



�3��¢&XiQGR�VH�OR�GLMLVWH"�

�%XHQR���SXHV���OH��FRQWp��KDFH��FRPR�����VHPDQDV���SRUTXH��XII�����SXHV���GXUR���\R��KDEOH��FRQ�

�HOOD� �\� �SXHV� �REYLDPHQWH� �GH� �OODPDU� �WRGRV� �ORV� �GtDV� �\� �YHUOD� �WRGRV� �ORV� �GtDV� �SRU�

�YLGHROODPDGD�� �<R� �OD� �OODPR� �\� �OH� �GLJR� �³KROD� �PL� �DPRU�� �FyPR� �HVWiV���FyPR��HVWiV��PL��KLMD�

�KHUPRVD´�� �\� �PH� �GLFH� �³KROD� �PDPD�� �FyPR� �HVWiV´�� �\� �OH� �GLJR� �³PL� �DPRU�� �WHQJR� �TXH�

�FRQWDUWH� �DOJR´� �\� �HOOD� �TXH� �³PDPL´� �\��\R��³WH��WHQJR��TXH��FRQWDU��DOJR��GHOLFDGR´���HQWRQFHV�

�HOOD��VH��IXH��\��PH��GLMR��³\D��HVWR\´���HQWRQFHV��OH��GLMH��³PLUD���PL��DPRU���WH��YR\��D��FRQWDU��DOJR��

�HV� �DOJR� �GHOLFDGR�� �\� �QR� �TXLHUR� �TXH� �WH� �OR� �WRPHV� �D� �PDO�� �PH� �HQFXHQWUR� �D� �SULVLyQ���SHUR�

�HVWR\� �FRQ� �OD� �EHEp�� �TXLHUR� �TXH��HVWpV��WUDQTXLOD´���(VFXFKp��TXH��VH��SXVR��PX\��WULVWH���VH�

�SXVR� �D� �OORUDU� �\� �OH� �GLMH� �³PL� �DPRU�� �QR� �WH� �SUHRFXSHV�� �TXH� �WH� �YR\� �D� �KDFHU� �XQD�

�YLGHROODPDGD��SDUD��TXH��SXHGDV��YHU��FyPR��HVWDPRV��QRVRWUDV���FyPR��HVWi��OD��EHEp���TXH�

�WH�TXLHUR�PXFKR��TXH�WH�DPR´��

�<��HOOD��VH��SXVR��PX\��WULVWH���SHUR��WHQtD��TXH��GHFtUVHOR���SRUTXH��VLQR��VH��LED��D��SHQVDU��TXH�

�SURQWR� �OD� �LED� �D� �DEDQGRQDU�� �³SRUTXH� �PL� �PDPi� �QR� �PH� �OODPD�� �PL� �PDPi� �PH� �GHMy´��

�3RUTXH��YD��D��KDFHU��SUiFWLFDPHQWH�����DxRV��TXH��YR\��D��HVWDU��DFi��\��SUREDEOHPHQWH��\D��QR�

�YD\D� �D� �VDOLU�� �DXQTXH� �SXHGH� �TXH� �HQ� �HO� �MXLFLR� �PH� �GLJDQ� �³QR�� �TXHGDV� �OLEUH´�� �3HUR� �SRU�

�DKRUD� �WHQJR� �FODUR� �TXH� �OD� �SHQD� �TXH� �PH� �YD� �D� �FDHU� �HV� �HOHYDGD� �\� �XQD� �SULPHUD��FXDUWD�

�SDUWH� �QRV� �HPSLH]DQ� �FRQ� �SHUPLVRV�� �\� �D� �ORV� �PHVHV� �\D� �HVWDPRV� �VDOLHQGR� �GH� �DFi��

�%XHQR��SDUD�Pt��SDUD�PL�FRQGHQD��SRUTXH�WRGRV�ORV�FDVRV�VRQ�GLIHUHQWHV��

�<� �\R� �OH� �OODPp� �D� �PL� �KLMD�� �OH� �FRQWp�� �VH��SXVR��PX\��WULVWH���KDEOH��FRQ��PL��IDPLOLD��\��OHV��GLMH�

�TXH� �HVWXYLHVHQ� �PX\� �SHQGLHQWH� �GH� �HOOD�� �GH��ORV��FDPELRV��TXH��HVWi��WHQLHQGR���TXH��VL��OD�

�YHtD� �PX\� �GHSULPLGD�� �TXH� �OD� �OOHYDUDQ�� �SRUTXH� �HV� �XQD� �QRWLFLD� �IXHUWH� �\� �VH� �SXHGH�

�GHSULPLU���<��\D��OD��KH��HVWDGR��OODPDQGR��\��PH��KDEOD��PHMRU���\D��VDEH��³FyPR��HVWi��OD��EHEp��

�FyPR��HVWiV��W~���PDPL´��\R��OH��SUHJXQWR��D��HOOD��³FyPR��WH��KD��LGR��HQ��HO��FROHJLR´���PH��FXHQWD�

�PXFKR�GHO�FROHJLR��

�3��¢&RQ�TXLpQ�HVWi"�

�(OOD��HVWi��FRQ��XQD��SULPD���XQD��WtD��\��XQD��SULPD���$QWHV��OD��WHQtD��FRQ��PL��PDGUH���SHUR��HOOD�

�WLHQH� �D� �FDUJR� �D��RWURV��WUHV��TXH��VRQ��PiV��SHTXHxRV���(VR��HV��PXFKR��WUDEDMR���\��OD��QHQD�

�\D��HVWDED��KDFLHQGR��FRVDV��TXH��QR«��FDPELDU��SDxDOHV���FRVDV��TXH��\R��QR��TXHUtD���<��SRU�

�����



�HVR��GHFLGt��TXH��VH��IXHVH��FRQ��PL��WtD���+DEOp��FRQ��PL��WtD���SXHV��HOORV��VRQ��XQD��IDPLOLD���QR�

�HV��TXH��WHQJD��GLQHUR���SHUR��VXV��FRVWXPEUHV��\��WRGR��VRQ��EXHQDV���(OOD��HVWDED��DKt��FRQ��PL�

�PDPi���\��SRU��DKt��SRU��GRQGH��YLYtD��VH��YHtD��PXFKDV��FRVDV��\��SUHIHUtD��TXH��QR��HVWXYLHVH�

�DKt���/H��H[SOLTXp��TXH��HUD��SRU��VX��ELHQ���\��\D��VH��OR��WRPy��XQ��SRFR��PHMRU���(OOD���VHQ\DODQW�

�OD��ILOOD��HVWj��DPE��HOOD�� �WHQtD�����PHVHV��\������GtDV��FXDQGR��PH��DUUHVWDQ���/D��WXYH��DTXt��HQ�

�(VSDxD��HQ�OD�PDWHUQLGDG��

�3��¢&XiQWR�WLHPSR�HVWXYLVWH�VHSDUDGD�GH�HOOD"�

�(Q� �PL� �FDVR�� �FXDQGR� �PH� �GHWXYLHURQ�� �OD� �WXYH� �HVH� �GtD� �KDVWD� �ODV� ��� �GH� �OD� �WDUGH�� �PH�

�GHWXYLHURQ� �D��ODV�����GH��OD��PDxDQD���(VR��IXH��HO��MXHYHV������GH��IHEUHUR���\��KDVWD��HO��MXHYHV�

�����QR��OD��YROYt��D��YHU���SRUTXH��ODV��SULPHUDV������KRUDV��WH��GHWLHQHQ��HQ��XQ��FDODER]R��DSDUWH��

�DKt� �QR� �SXHGHQ� �HVWDU� �ORV� �QLxRV� �SRU� �OyJLFDV� �UD]RQHV�� �SHUR� �SRU� �VHU� �OD� �PDPi� �GH� �XQD�

�EHEp� �WDQ� �SHTXHxD� �PH� �KLFLHURQ� �HO� �MXLFLR� �D� �ODV� ���� �KRUDV�� �\� �HQWRQFHV� �\D� �HVWDED�

�MXGLFLDOL]DGD�� �/XHJR��\D��PH��HQYtDQ� �D��%ULDQV��\��DOOt��PH��KDFHQ��FRPR��XQ��FRQILQDPLHQWR��

�XQ��DLVODPLHQWR��GH�����GtDV���<��SDVDGRV��ORV�����GtDV��PH��KLFLHURQ��OD��SUXHED��GHO��&RYLG���VDOLy�

�QHJDWLYD��\��DO��VLJXLHQWH��GtD��PH��WUDVODGDURQ��DFi��D��ODV������K���\��D��ODV������K��\D��HVWDED��FRQ�

�HOOD��

�3��'XUDQWH�HVH�WLHPSR�FRQ�TXLpQ�VH�TXHGy�OD�EHEp"�

�(VWH� �WLHPSR� �VH� �TXHGy� �FRQ� �PL� �DPLJD�� �(V� �SUiFWLFDPHQWH� �PL� �IDPLOLD�� �QR� �HV� �GH� �JUDGR�

�VDQJXtQHR���SHUR��OD��WtD��HV��VX��FXxDGD���3HUR��OD��EHEp��HVWXYR��HQ��EXHQDV��PDQRV���HVWXYR�

�ELHQ� �DWHQGLGD�� �D� �SHVDU� �GH� �TXH� �HOOD� �WDPELpQ� �WLHQH� ��� �QLxRV�� �\� �SRU� �HVR� �JHVWLRQDURQ�

�UiSLGR��SRUTXH�YL�TXH�SDVDED�\�SDVDED�WLHPSR�\�QR�VDEtD�QDGD��

�3��¢&yPR�VRQ�HVWRV�WUDVODGRV"�

�1RV�WUDHQ�HQ�SDWUXOOD��GH�HVR�VH�HQFDUJDQ�ORV�0RVVRV�G¶(VTXDGUD��

�3��¢&yPR�WH�D\XGDQ�DTXt"�

�&RPR��OHV��GLMH���LQLFLDOPHQWH��QRV��D\XGDQ��PXFKR��HQ��WHFKR���FRPLGD���R��VHD��DOLPHQWDFLyQ��

�QXWULFLRQLVWD�� �QRV� �HQYtD� �XQD� �DOLPHQWDFLyQ� �D� �QRVRWUDV� �GLIHUHQWH�� �FULDQ]D�� �%XHQR��

�UHDOPHQWH��OD��FULDQ]D��OD��GDV��W~��FRPR��PDGUH���&DGD��PDPLWD��QRV��HQFDUJDPRV��GH��GDU��OD�

�FULDQ]D�� �ORV� �QLxRV� �PiV� �JUDQGHFLWRV�� �GH� �GRV� �DxRV�� �HOORV� �\D� �Vt� �WLHQHQ� �LQJUHVR� �D� �OD�

�����



�HVFXHOD�� �(QWRQFHV� �\D� �VL� �WLHQHQ� �XQD� �HQVHxDQ]D� �DSDUWH�� �3HUR� �OD� �RWUD� �HQVHxDQ]D��

�GLJDPRV��SDUD��HOORV��GLGiFWLFDV��\��FRVDV��DVt���KDVWD��HO��PRPHQWR��QR��ODV��KDQ��KHFKR���GLUtD�

�SRU��HO��&RYLG���SHUR��OD��GLUHFWRUD��KD��GLFKR��TXH��DQWHV��VH��KDFtDQ��DFWLYLGDGHV���&RPR��OOHYR�

�SRFR�WLHPSR�QR�WHQJR�PXFKR�FRQRFLPLHQWR��

�3��¢5HDOPHQWH��FXDQWR�WLHPSR�OOHYDV�DTXt"�

�5HDOPHQWH� �DFi� �OOHYR� ��ID� �FRPSWHV�� �PiV� �R� �PHQRV� �GRV� �VHPDQDV�� �QR� �UHFXHUGR� �ELHQ��

�SRQOH� ���� �GtDV�� �3HUR� �VL� �OR� �TXH� �WHQJR� �FRQRFLPLHQWR� �HV� �TXH� �DFi� �KDFHQ� �DOJXQDV�

�DFWLYLGDGHV�� �SHUR� �PiV� �TXH� �QDGD� �SDUD� �ODV� �LQWHUQDV�� �\� �D� �YHFHV� �VH� �PH]FODQ� �SDUD� �ORV�

�QLxRV���3HUR��FULDQ]D��ODV��GDPRV��ODV��PDGUHV���\��HOORV��VH��HQFDUJDQ��GH��DSR\DUQRV��PiV��HQ�

�OD� �SDUWH� �PpGLFD� �GHO� �QLxR�� �SHGLDWUD�� �TXH� �VL� �HVWiQ� �PDOLWRV�� �ILHEUH«� �(O� �WUDQVSRUWH� �OR�

�KDFHQ� �WDPELpQ� �FRQ� �ORV� �0RVVRV� �G
(VTXDGUD�� �SRUTXH� �\R� �SHGt� �TXH� �OH� �KLFLHUDQ�

�UDGLRJUDItD� �GH� �FDGHUDV�� �OD� �GRFWRUD� �PH� �GLMR� �TXH� �Vt� �\� �VH� �ODV� �KDUiQ� �HQ� �HO� �KRVSLWDO� �GH�

�7HUUDVVD��

�3��¢(Q�TXLpQ�WH�DSR\DV�DTXt"�

�$TXt��GHQWUR��PH��DSR\R��FRQ��ODV��PDPLWDV���SHUR��D��Pt��QR��PH��JXVWD��GHMDUOD��VROLWD���SRU��HVR�

�HVWR\� �WDQ� �SHJDGD�� �3HUR� �VL� �HQ� �DOJ~Q� �PRPHQWR� �WHQJR� �TXH� �VDOLU� �R� �LU� �D� �KDFHU� �DOJXQD�

�DFWLYLGDG�� �SRU� �OR��PHQRV��HQ��HO��FDVR��GHO��FDWDOiQ��OD��SUy[LPD��VHPDQD���KD\��RWUDV��FKLFDV�

�GH� �DUULED� �TXH� �QRV� �D\XGDQ� �D� �FXLGDUOD���KDFHUOH��HYDOXDFLRQHV��\��WRGR��HVWH��WHPD���\��QRV�

�DSR\DQ���1R��UHFXHUGR��HO��QRPEUH���SHUR��VRQ��PX\��TXHULGDV���<��KD\��XQD��VHxRUD��TXH��QRV�

�D\XGD�WDPELpQ�LQFOXVR��SORUD�OD�VHYD�ILOOD���

����������,QWHUQD����6DQGUD�

�3��([SOtFDQRV�XQ�SRFR�WX�VLWXDFLyQ��¢(QWUDVWH�\D�FRQ�OD�QLxD«"�

�(OOD� �QDFLy� �DTXt�� �0H� �GLHURQ� �XQ� ������ �SRUTXH� �\R� �WHQtD� �HVWD� �\� �RWUD� �PiV� �HQ� �FDVD�� �TXH�

�WLHQH�����DxLWRV���\��FRPR��WLHQH�����DxRV��\D��QR��SXHGH��HQWUDU���0H��GLHURQ��HO��������FRQ��ODV��GRV�

�HQ��FDVD���(VWD��VDOLy��FRQ�����PHVHV���QDFLy��\��WRGR��DTXt��\��FRQ�����PHVHV��GH��YLGD��PH��IXL��D�

�FDVD���<R��VR\��GH��DTXt���GHO��[���WRGD��OD��YLGD��KH��YLYLGR��HQ��HO��[���&XDQGR��OD��PD\RU��WHQtD��HQ�

�WHRUtD��XQ��DxLWR��\��PHGLR��R��GRV���0H��OODPDURQ���PH��SURSXVLHURQ��XQ��WHUFHU��JUDGR��FRQ��XQD�

�SXOVHUD���$O��DxR��\��PHGLR��PH��OODPDURQ��GLFLHQGR��TXH��WHQtD��TXH��YROYHU���QR��PH��GLHURQ��HO�

�����



�SRUTXp���+LFH��OD��ORFXUD���PH��TXLWp��OD��SXOVHUD��\��QR��YROYt���<��DKRUD�����SXHV���HVWR\��DTXt���PH�

�UHJUHVDURQ�� �KH� �LQWHQWDGR� �WRGRV� �ORV� �PHGLRV� �SDUD� �TXH� �PH� �OD� �PHWLHUDQ� �FRQPLJR�� �/D�

�SHTXHxD��HVWi��HQ��FDVD���\��WHQJR�����KLMRV��PiV���7HQJR��XQR��GH�������XQR��GH�������XQD��GH������

�XQR�GH����XQD�GH���\�XQD�GH���DxLWRV��\�HOOD�TXH�OOHYD���DxLWRV�\�PHGLR��

�3�� �¢&XiQWR� �WLHPSR� �KDFH� �TXH� �HVWiV� �DTXt� �GHVGH� �TXH� �YROYLVWH� �D� �HQWUDU� �HQ�
�:DG�5DV"�

�/OHYR��XQD��VHPDQD��HQ��SUHYHQWLYD��\��OR��TXH��KDQ��WDUGDGR��ORV��WUiPLWHV��GH��GHYROYHUPH��D�

�OD��FUtD��\��WRGR�����SXHV���KDFH��XQRV������GtDV��TXH��HVWR\��DTXt���/D��SULPHUD��YH]��HQWUp��DUULED�

�HQ� �SUHYHQWLYD�� �TXH� �HVWDED� �SUHxDGD��GH�����PHV��GH��HOOD���PH��EDMDURQ��DEDMR��FRQ��PL��RWUD�

�KLMD���\��SXHV��XQ��DxR��\��PHGLR��WDUGp��HQ��ORV��SHUPLVRV��\��WRGR���\��D��WUDYpV��GHO��DxR��\��PHGLR�

�\D��YLHURQ��TXH��QR«��0H��RIUHFLHURQ��HO��������\��TXHEUDQWp��OD��FRQGHQD���<��DKRUD��D��HVSHUDU�

�TXH� �HOORV� �PH��TXLHUDQ��YROYHU��D��GHFLU��DOJR���D��SURSRQHU��DOJR���QR��Vp���3RUTXH��FODUR��\R��D�

�HVWD� �OD� �WHQJR� �FRQPLJR�� �SHUR� �ORV� �RWURV� �PH� �QHFHVLWDQ�� �\� �OD� �SHTXHxD� �GH� ��� �DxLWRV� �ODV�

�HVWi�SDVDQGR�FDQXWDV��

�3�� �/D� �VHJXQGD� �YH]� �TXH� �HQWUDVWH�� �OD� �TXH� �DKRUD� �WLHQH� �WUHV� �DxRV�� �¢SXGR� �HQWUDU�
�FRQWLJR"�

�/D��VHJXQGD��YH]��\D��QR��SXGR��HQWUDU��OD��RWUD���VROR��HVWD���7RGDYtD��QR��OD��KH��YLVWR��D��PL��KLMD�

�GH�����DxRV���OOHYR��ORV������GtDV��TXH��OOHYR��DTXt��VLQ��YHUOD��\��OD��RWUD��YH]��WDPSRFR��OD��YL��KDVWD�

�TXH��YLQR��DO��GHSDUWDPHQWR��GH��PDGUHV���6H��TXHGDURQ��FRQ��PL��PDULGR��\��PL��KLMR���LJXDO��TXH�

�PLV� �RWURV� �KLMRV�� �(VWi��HQ��FDVD���VH��DSDxD��FRPR��SXHGH���SHUR��FODUR��OD��SHTXHxD��OH��OORUD�

�PXFKR��\�HV�QRUPDO��(VSHUHPRV�TXH�WRGR�SDVH�UiSLGR��TXH�SDVH�SURQWR��

�3��¢4Xp�VHQVDFLRQHV�R�VHQWLPLHQWRV�WXYLVWH�DO�HQWUDU�DTXt�HPEDUD]DGD"�

�+RPEUH�� �HQ� �HVH� �PRPHQWR� ��FXDQGR� �HQWUy�� �\R� �QR� �SHQVDED� �HQ� �OD� �EDUULJD� �QL� �HQ� �QDGD�

�SRUTXH��\R��WHQtD��XQD��SHTXHxD��TXH��WHQtD��XQ��DxLWR���&XDQGR��HVWD��QDFLy��OD��RWUD��PH��KDFtD�

�GDxR���$��Pt��PH��PHWLHURQ��DTXt��TXH��OD��RWUD��WHQtD��XQRV�������PHVHV���(QWRQFHV��\R��HVWDED�

�PiV� �SXHVWD��HQ��OD��SHTXHxD��TXH��\R��GHMDED��IXHUD��\��HQ��ORV��QLxRV��TXH��\R��GHMDED��IXHUD��

�SRUTXH� �OD� �SULPHUD� �FRQGHQD� �TXH� �\R� �HQWUp� �VDEtD� �TXH� �OOHYDED� �PXFKDV� �FDXVDV�

�SHQGLHQWHV�� �1R� �HV� �OR� �PLVPR� �TXH� �DKRUD� �TXH� �\R� �Vp� �TXH� �SXHGHQ� �FDVWLJDU� �FRQ� �����

�PHVHV���FRPR��PXFKR�����PHVHV���\��Vp��TXH��QR��HV��QDGD��PiV���SHUR��OD��RWUD��VDEtD��TXH��QR�

�����



�LED� �D� �VDOLU� �HQ� �XQ� �WLHPSR�� �HQWRQFHV��HVWDED��PiV��SUHRFXSDGD��SRU��OR��TXH��GHMDED��IXHUD�

�TXH�SRU�OR�TXH�WHQtD�GHQWUR��

�3��¢&yPR�IXH�SDUD�WL�GDU�D�OX]�DTXt"�

�6H� �SDVD� �PX\� �PDO�� �SRUTXH� �QR� �SXHGHV� �WHQHU� �HO� �DSR\R� �GH� �WX� �PDULGR��FRQWLJR���FXDQGR�

�TXLVLHURQ��OODPDUOR���&ODUR���\R��YLYtD��HQ��[��HQ��HVH��WLHPSR��\��D��Pt��PH��OOHYDEDQ��D��7HUUDVVD��

�KD\� �XQ� �FDFKR� �GH� �GLVWDQFLD�� �PL� �PDULGR�� �VROR�� �FRQ� �ORV� �QLxRV� �\� �FODUR� �\R� �PH� �SXVH� �GH�

�SDUWR� �D� �ODV� ������ �GH� �OD� �PDxDQD�� �D� �ODV� ��� �GH� �OD� �PDxDQD� �URPSt� �DJXDV� �\� �PLHQWUDV� �OH�

�DYLVDEDQ��\��WRGR��D��Pt��PH��SXVLHURQ��OD��HSLGXUDO��\��D��pO��QR��OH��GDED��WLHPSR���<R��WXYH��D��PL�

�KLMD�VROD�\�VH�SDVD�PX\�PDO��

�'HVSXpV��TXH��DO��VLJXLHQWH��GtD��TXH��\R��GL��D��OX]���HO��SULPHU��GtD��QR���D��OD��VLJXLHQWH���D��pO��OH�

�GLHURQ�����KRUDV��SDUD��TXH��HVWXYLHUD��pO��FRQPLJR��\��FRQ��OD��QLxD���TXH��DKt��PH��WUDMHURQ��D��OD�

�SHTXHxD�� �<� �OD� �SHTXHxD� �GLFLHQGR� �FRPR� �WLHQHV� �D� �XQD�� �PH��KDV��GHMDGR��D��Pt���\��\R��PH�

�WHQJR� �TXH� �LU� �FRQ� �HO� �SDSD� �\� �W~� �WH��TXHGDV��FRQ��RWUD��KDVWD��TXH��HVWXYH��ORV��WUHV��GtDV��GH�

�KRVSLWDO��GH��LQJUHVR��\��FXDQGR��YLQH��DTXt��DO��VLJXLHQWH��GtD��\D��KLFH��TXH��PH��OD��WUDMHUDQ���6H�

�SDVD�PX\�PDO��VH�SDVD�PX\�PDO��

�&XDQGR��\R��PH��SRQJR��GH��SDUWR��\R��QR��Vp��VL��OR��OODPDQ��FXDQGR��\R��URPSR��DJXDV���FXDQGR�

�PH��YR\��D��SRQHU��GH��SDUWR���<R��HVWR\��HQ��XQD��KDELWDFLyQ��DLVODGD��ORV��0RVVRV��HQ��OD��SXHUWD�

�\��\R��QR��Vp��TXH��KDFHQ��R��GHMDQ��GH��KDFHU���$��Pt��PH��VDFDURQ��D��ODV������VHPDQDV��\��HVWXYH�

�XQ��PHV��\��SLFR��HQ��HO��KRVSLWDO���0H��VDFDURQ��HO�����GH��DJRVWR��TXH��PH��GLR��WLHPSR��D��FREUDU��

�TXH��\R��WUDEDMDED��HQ��HO��&,5(���\��URPSt��DJXDV��HO������GH��VHWLHPEUH���0H��VDFDURQ��SRUTXH�

�FRPR� �\D� �WHQtD� ����WHQtDQ��PLHGR��GH��TXH��\R��PH��SXVLHUD��GH��SDUWR��\��QR��OHV��GLHUD��WLHPSR�

�GH�WUDVODGDUPH�HQ�HO�KRVSLWDO��\�OR�SURSXVLHURQ�DVt�HQ�OD�MXQWD��

�3��¢&yPR�IXH�HVH�WLHPSR�HQ�HO�KRVSLWDO"�

�(Q� �HO� �KRVSLWDO� �PH� �WUDWDURQ� �VXSHUELpQ�� �SRU� �ORV� �PpGLFRV� �SRU� �ODV��HQIHUPHUDV«��SRU��Pt�

�PX\� �PDO� �SRUTXH� �\R� �VROR� �WHQtD��XQD��FRPXQLFDFLyQ��D��OD��VHPDQD���VROR��SRGtD��HQWUDU��PL�

�PDULGR��\��PL��KLMD��SHTXHxD���HUDQ��GH��GRV��HQ��GRV��\��VL��YHQtD��PL��PDULGR��VH��WHQtD��TXH��WUDHU�

�D� �ORV� �VHLV�� �QR� �SRGtD��LU��WXUQiQGRVH���HQWRQFHV��pO��YHQtD��VLHPSUH��FRQ��OD��SHTXHxD���6ROR�

�XQD� �YH]� �YLQR� �HO� �JUDQGH� �TXH� �GHMR� �ORV� �FUtRV� �FRQ� �OD� �DEXHOD�� �eO� �VLHPSUH� �YHQtD� �FRQ� �OD�

�����



�SHTXHxD� �SRUTXH� �ORV� �GHPiV� �WHQtDQ� �TXH� �TXHGDUVH� �FRQ� �HO� �JUDQGH�� �HUDQ� �GRV� �R� �WUHV�

�KRULWDV�TXH�VH�TXHGDEDQ�FRQ�HO�JUDQGH��

�3��¢4Xp�VHQVDFLRQHV�WLHQHV�DO�SRQHUWH�GH�SDUWR"�

�&XDQGR� �PH� �SRQJR� �GH� �SDUWR� ��� �SXHV�� �TXH� �TXLHUH� �TXH� �OH� �GLJD�� �PH��UHFRUUH��WRGR��SRU��HO�

�FXHUSR���WULVWH]D���SHQD��GH��VDEHU��OD��VLWXDFLyQ��TXH��\R��HVWR\��GDQGR��D��OX]���TXH��QR��SXHGR�

�WHQHU� �D� �PL� �IDPLOLD� �DO� �ODGR�� �TXH� �QR� �SXHGHQ� �FRQRFHU� �D� �VX� �KLMD� �FXDQGR� �QDFH�� �TXH� �QR�

�SXHGHQ� �FRQRFHU��D��VXV��KHUPDQRV���(O��VHQWLU��TXH��QR��WLHQHV��DSR\R���TXH��HVWiV��GDQGR��D�

�OX]��VROD���TXH��FXDQGR��VDOH��OD��~QLFD��TXH��OD��SXHGH��FRQRFHU��VR\��\R���3RUTXH��HQ��ORV��RWURV�

�SDUWRV���SXHV���KDVWD��PL��PDULGR��VLHPSUH��FRQPLJR��\��\R��KH��WHQLGR��VX��DSR\R��\��FXDQGR��KD�

�VDOLGR� �PL� �PDULGR� �KD� �HQVHxDGR� �D��OD��QLxD��DQWH��OD��IDPLOLD���ORV��KHUPDQRV���HWF���(V� �PX\�

�GLVWLQWR��WRGR��FODUR���SHUR��EXHQR��DQWH��WRGR��IXHU]D���YROXQWDG��\��VROR��SLGR��D��'LRV���OR��GHMR�

�HQ�OD�PDQR�GHO�6HxRU��

�3��¢&yPR�SHQVDVWH�TXH�VHUtD�GDU�D�OX]�HQ�HVWD�VLWXDFLyQ"�

�&ODUR���\R��\D��PH��KDFtD��PLV��SHQVDPLHQWRV���FRJt��XQD��SHTXHxD��GHSUHVLyQ��SRUTXH��\R��OH�

�GHFtD� �D� �PL� �PDULGR� �³QR� �YDV� �D� �HVWDU� �FRQPLJR�� �QR� �YDV� �D� �FRQRFHU� �D��PL��QLxD´���QR��LED��D�

�SRGHU��WHQHUOR��D��PL��ODGR���eO��PH��GDED��PXFKD��IXHU]D���TXH��QR��PH��SUHRFXSDUD���TXH��WRGR�

�LED��D��SDVDU���TXH��SURQWR��tEDPRV��D��HVWDU��MXQWRV���FRQ��pO��\��FRQ��ORV��FUtRV���3RTXLWR��D��SRFR�

�PH��LED��GDQGR��IXHU]D���SRU��XQ��ODGR���PL��KLMD��PH��LED��GDQGR��IXHU]D���SRUTXH��\R��OD��WHQtD��D�

�PL��FDUJR���\��FXDQGR��\R��OD��DEUD]R��D��HOOD��SLHQVR��HQ��WRGRV���(OOD��FXDQGR��PH��YH��XQ��SRFR�

�PDO� �\D� �PH� �GLFH� �³QR� �PDPD� �QR� �PDPD´�� �FXDQGR� �PH� �YH� �XQ� �SRFR� �PDO� �HOOD� �\D� �LQWHQWD�

�KDFHU� �FRVDV� �SDUD� �TXH� �\R� �PH� �UtD�� �TXH� �LQWHQWH� �HVWDU� �FRQ� �HOOD�� �/D� �WHQJR� �D� �HOOD�� �OD�

�DEUD]R���\��VLHQWR��TXH��DEUD]R��D��WRGRV���6H��PH��KDFH��OD��FRQGHQD��ODUJD���SHUR��QR��WDQ��ODUJD�

�SRUTXH�Vp�TXH�WHQJR�DOJR�GH�HOORV��

�3��¢&XiQWR�WLHPSR�GH�FRQGHQD�WH�TXHGD�DKRUD"�

�0H��TXHGDQ��GRV��DxRV���HO��XQR��GH��DEULO��KDJR��OD��PLWDG��GH��FRQGHQD��FXPSOLGD���SRU��HVR��WH�

�GLJR�� �SRUTXH� �\R� �WHQJR� �D� �HVWD� �FRQPLJR���SHUR��OD��RWUD��WDPELpQ��PH��QHFHVLWD��PXFKR��HQ�

�FDVD��

�����



�3��¢4Xp�SDVDUi�FXDQGR�OD�SHTXHxD�FXPSOD�WUHV�DxRV"�

�(OOD� �WLHQH� �GRV��DxRV��\��PHGLR���FXDQGR��FXPSOD��WUHV��DxRV��HOOD��VDOGUi��GHO��GHSDUWDPHQWR�

�GH��PDGUHV��\��\R��VXELUp��D��SUHYHQWLYD��\��HVR��YD��D��VHU��XQ��GHVWUR]R���GH��TXH��PH��OD��HQWUHQ�

�\� �DKRUD� �HVWp� �HOOD� �FRQPLJR�� �SDVH��WRGD��OD��SHQD���WRGR��HO��VXIULPLHQWR��FRQPLJR���\��DKRUD�

�FXDQGR� �HOOD� �KDJD� �ORV� �WUHV� �DxLWRV��DUUDQFDUOD��GH��Pt��RWUD��YH]��HVR��YD��D��VHU��PX\��IXHUWH��

�SDUD� �HOOD� �\� �PiV� �ELHQ��SDUD��Pt��SRUTXH��YR\��D��GHFLU��³SRU��TXp��OD��WHQpLV��TXH��DUUDQFDU��GH�

�PLV�EUD]RV´��

�3��¢&yPR�HVWi�OD�SHTXHxD"�

�3RU� �DKRUD� �QR� �YD� �D� �OD� �JXDUGHUtD� �SRUTXH� �FRPR� �KDFH� �VROR� ��� �GtDV� �TXH� �KD� �HQWUDGR� �\�

�OOHYDED� ���� �GtDV� �VLQ� �YHUOD��LQWHQWDQ��WHQHUOD��OR��PiV��FHUFD��GH��PL��SRVLEOH���(OOD��HVWi��PX\�

�FRQWHQWD���LQWHQWR��MXJDU��FRQ��HOOD���FRPSUDUOH��FRVLWDV���SDUD��TXH��FRPD���3HUR��FXDQGR��YLQR�

�DKRUD� �WHQtD� �OD� �FDUD��GH��WULVWH]D���ORV��RMRV��OORURVRV���YHQtD��TXH��QHFHVLWDED��HO��FDORU��PtR��

�(OOD��HQ��FDVD��VROR��HVWXYR������GtDV���SHUR��KD��VLGR��XQD��QLxD��TXH��GHVGH��TXH��KD��QDFLGR��QR�

�VH�KD�DSDUWDGR�GH�Pt�SDUD�QDGD��

�$KRUD��\D��SRU��~OWLPR��KDUi��FXHVWLyQ��GH�����PHVHV��GRUPtD��HOOD���OD��GH�����DxLWRV���\��OD��GH������\�

�PL��PDULGR��FXDQGR��YHQtD��GH��YHU��OD��WHOHYLVLyQ��R��DOJR��GHFtD��³¢EXHQR��\��GRQGH��PH��HFKR�

�\R"´���$��OR��PHMRU��VH��OH��LED��FRJtD��OD��PDQWD��\��VH��LED��DO��VLOOyQ��SRU��QR��PROHVWDUODV���3RU��HVR�

�WH� �GLJR� �TXH� �HVWRV� �GRV� �PHVHV� �HV� �FRPR� �TXH� �ODV� �QLxDV��VH��XELFDEDQ��GH��TXH��PH��LED��D�

�SDVDU� �DOJR�� �VH� �SUHVHQWtDQ� �DOJR�� �TXH� �HVWXYLHURQ� �HVWRV� �GRV� �PHVHV� �TXH� �GRUPtDQ�

�FRQPLJR���/D��SHTXHxD��GLFH��TXH��KD\��YHFHV��OD��GH�����DxLWRV���OD��TXH��WHQJR��HQ��FDVD���GLFH�

�TXH� �PRPHQWRV� �GH� �TXH� �SRU��OD��QRFKH��VH��OHYDQWD��OORUDQGR���VH��SRQH��HQ��OD��SXHUWD��GH��OD�

�FDPD� �GHO��SDVLOOR��HQ��PL��KDELWDFLyQ��\��HPSH]DU��³OD��PDPi���OD��PDPi���OD��PDPi��QHQD���OD�

�PDPi��QHQD´�� �0L��PDULGR��OD��LQWHQWD��FRJHU���PL��KLMD��GH�����DxRV��DxLWRV��OD��LQWHQWD��FRJHU���VH�

�OD� �OOHYD� �FRQ� �HOOD� �D� �OD� �FDPD�� �HPSLH]DQ� �D� �HQVHxDUOH� �IRWRV� �\� �TXH� �QR�� �TXH� �TXLHUH� �OD�

�PDPi�� �TXH� �TXLHUD� �OD��PDPi���TXH��TXLHUD��OD��PDPi«��0DxDQD��HV��HO��SULPHU��GtD��TXH��OR�

�YR\�D�YHU�GHVSXpV�GH����GtDV��

�3�� �¢7H�GHMDQ�KDFHU�XQD�YLVLWD�FRQ�HOOD"�

�6t���XQ��YLV��D��YLV���4XH��PDxDQD��WHQJR��IDPLOLDU��TXH��YLHQH��PL��PDULGR��FRQ��ORV��GRV���EXHQR�

�FRQ��ORV��FXDWUR��PiV��SHTXHxRV���FRQ��ORV��PiV��SHTXHxLWRV��\��D��YHU��FyPR��VHUi��OD��VLWXDFLyQ�

�����



�SRUTXH� �FODUR� �HOOD��YHUi��TXH��HVD��KRUD��\��PHGLD��HVWi��FRQPLJR���FXDQGR��DFDEH��OD��KRUD��\�

�PHGLD� �TXH� �YHD� �TXH� �FRMR� �\R� �D� �HOOD� ��OD� �SHTXHxD�� �PH� �YR\� �\R� �SDUD� �XQ� �ODGR� �\� �HOOD� �VH�

�YXHOYH�D�LU�FRQ�HO�SDGUH��GLUi�³¢SRU�TXp�VH�OOHYD�HOOD�\�D�Pt�QR"´��

�3�� �¢<� �FyPR��VH��SODQWHD��HVWR���FyPR��VH��JHVWLRQD��HQ��HO��VHQWLGR��GH��H[SOLFDUOH��TXH�
�W~�WH�WLHQHV�TXH�TXHGDU�DTXt�\�TXH�HOOD�WLHQH�TXH�YROYHU�D�FDVD"�

�3XHV� �PX\� �IXHUWH� �SRUTXH� �D� �YHU� �TXH� �OH� �SXHGR� �GHFLU� �D� �XQD� �QLxD� �GH� ��� �DxRV�� �1R� �YD� �D�

�HQWHQGHU���SRU��TXp��FXDQGR��HOOD��PH��YHD��GLUi�����SXHV���\R��PH��YR\��FRQ��OD��PDPi��SRUTXH��\D�

�DQWHV���FXDQGR��HVWDED��DTXt��FRQ��ODV��GRV���\R��EDMDED��FRQ��ODV��GRV��\��VXEtD��ORV��GRV���$KRUD�

�FXDQGR� �\D� �YHQJDV�� �Vt� �HVWDUi� �HO� �UDWLWR� �TXH� �HVWp� �FRQPLJR�� �FXDQGR� �HOOD� �YH� �TXH� �\D� �VH�

�DFDED��OD��YLVLWD���TXH��PH��YHDQ��GH��TXp��PH��PHWHQ��D��Pt���SRU��XQ��ODGR���\��HOOD��VH��YD��FRQ��ORV�

�KHUPDQRV� �\� �HO� �SDGUH�� �GLUi�� �³¢SRU� �TXp� �OD� �PDPi� �HOOD� �VL� �D� �Pt� �QR�� �VL� �\R� �VR\� �SHTXHxD�

�FRPR� �HOOD"´� �3XHV� �HV� �HO� �PLHGR� �TXH� �HVWR\� �WHQLHQGR� �\� �HO� �PLHGR� �TXH� �HVWR\� �VLQWLHQGR��

�0DxDQD���FODUR���GHVSXpV��GH������GtDV���YHUOD��\��OXHJR��TXH��VH��YXHOYD��D��LU���QR��OR��Vp��FyPR�

�YD�D�VHU�PDxDQD��

�3�� �¢&XiQWR�UDWR�SRGUpLV�HVWDU"�

�+RUD�\�PHGLD��EXHQR��WRGRV�QR��ORV�FXDWUR�PiV�SHTXHxRV�D�PL�PDULGR��

�3�� �¢<� �KDV� �SHQVDGR� �HQ� �DOJ~Q� �PRPHQWR� �TXH� �TXL]i� �WDPSRFR� �VRQ� �HQ� �HVWH�
�VHQWLPLHQWR� �GH� �TXH� �YD� �D� �SDVDU� �PDxDQD� �FUHHV��TXH��VHUtD��PHMRU��TXH��WX��KLMD��PiV�
�SHTXHxD�QR�YLQLHUD"�

�(Q��HO��VHQWLGR��OH��GLMH��D��PL��PDULGR��TXH��VL��\R��SRGtD��DJXDQWDU��VLQ��YHUOD���TXH��VHUtD��PXFKR�

�PHMRU���VHUtD��PXFKR��PiV��OOHYDGHUR��SDUD��Pt���PXFKR��PiV��OOHYDGHUR��SDUD��HOOD���QRWDQGR�

�TXH� �PH� �HVWi� �HQWUDQGR� �EDMRQHV� �PX\� �JUDQGHV�� �SHUR� �OR� �TXH� �pO� �PH� �GLMR�� �³WLHQH� �TXH�

�DIURQWDUOR´���%XHQR���\R��QR��KH��GLFKR��QDGD���SHUR��VH��HFKD��PXFKR��HQ��IDOWD���\D��QR��SRU��Pt��

�VLQR� �SRU� �HOOD�� �,QWHQWR� �OOHYDUOR� �OR� �PHMRU� �TXH� �SXHGR� �SRU� �HOOD���SRUTXH��QR��PH��YHD��PDO��\�

�WRGR�SHUR«�

�3��¢(Q�TXLpQ�WH�DSR\DV�DTXt"�

�(Q� �PL� �SULPD�� �HOOD� �KL]R� �HO� �LQJUHVR� �YROXQWDULR� �FODUR�� �\R� �WDPSRFR� �PH� �HVSHUDED�

�HQFRQWUiUPHOD� �DTXt�� �<R� �OR� �~QLFR� �TXH� �PH� �DSR\R��HV��HQ��PL��KLMD���VL��PH��YHR��XQ��SRTXLWR�

�����



�PDO� �PH� �PHWR� �HQ� �OD� �KDELWDFLyQ�� �HVWR\� �FRQ� �HOOD�� �LQWHQWR� �QR� �R� �SHQVDU�� �SHUR� �HV� �PX\�

�IXHUWH���(V��PX\��IXHUWH��SRUTXH��ORV��RWURV��QR��SDVDQ���&XDQGR��ODV��OODPDGDV��ODV��KDJR���ODV�

�QLxDV� �QR��TXLHUHQ��KDEODU��FRQPLJR���FRPR��TXH��HVWiQ��UHVHQWLGRV���'H��TXH��\R��PH��KH��LGR�

�GH� �FDVD� �\� �QR� �HVWR\� �FRQ� �HOORV� �SRUTXH� �VRQ� �QLxRV� �GH� �TXH� �KDQ� �YLVWR� �TXH� �QR� �PH� �KD�

�DSDUWDGR�GH�HOORV��

�3��¢&yPR�OR�YLYHQ�WXV�KLMRV"�

�/RV��PiV��PD\RUHV��TXH��\D��YLYLHURQ��HO��SULPHU���OR��HVWiQ��SDVDQGR��SHRU���SHUR��DKRUD��HOORV�

�QR� �GLFHQ� �QDGD�� �(OORV� �QR� �GLFHQ� �QDGD�� �SHUR��\R��HO��GH������DxRV«��(OORV��PH��GHMDURQ��XQD�

�YLGHROODPDGD��H��LQWHQWp��KDEODU��FRQ��pO���HPSLH]R��³TXp���FRPR��HVWiV���QR��Vp��TXH´��\��HO��QLxR�

�PH� �GLFH� �³ELHQ�� �ELHQ´�� �\� �³¢W~� �FyPR��HVWiV���PDPi"´��³1R��WH��SUHRFXSHV���HVWDPRV��ELHQ´��

�SHUR� �HO� �ItVLFR� �GH� �OD� �FDUD� �VH� �OR� �QRWR� �\R� �D� �PLV� �KLMRV�� �/D� �GH� �����DxRV��QR��TXLHUH��KDEODU�

�FRQPLJR���$\HU��PL��PDULGR��OH��GLR��HO��WHOpIRQR��SDUD��KDEODU��FRQPLJR���SXHV��QR���HOOD��VH��IXH�

�DO��ODYDER��\��HPSH]y��D��OORUDU���OORUDU��\��OORUDU���$��Pt��HVR��PH��KXQGH���3HUR��EXHQR���/RV��PiV�

�JUDQGHV�� �HO� �GH� ����� �HO� �GH� ��� �DxLWRV� �\� �HO� �GH� ���� �YLQLHURQ� �D� �OD� �SULPHUD� �FRPXQLFDFLyQ��

�9LQLHURQ�� �SHUR� �FULVWDO�� �/D� �QLxD��HPSH]y��D��WHQHU��FRPR��XQ��PDUHR���FRPR��TXH��VH��VHQWtD�

�DKRJD¶���VH��VHQWtD���VH��WXYR��TXH��VDOLU��GH��OD��FRPXQLFDFLyQ���VHQWDUVH��HQ��HO��VXHOR��\��GHVGH�

�TXH� �VH� �HVWDED� �SRQLHQGR� �OD� �QLxD� �SiOLGD� �\� �OH��GLJR��³HVWiV��PDUHDGR���Vt´���1R��PH��TXHUtD�

�GHFLU� �QDGD�� �VH� �TXHGDED� �PLUiQGRPH�� �\� �OH� �GLJR��\R��³HVWiV��PDUHD¶���HVWiV��PDUHiQGRWH´�

�SRUTXH� �VH� �OR� �QRWp��\R��D��HOOD��HQ��OD��FDUD���6H��SXVR��PX\��EODQFD���PX\��SiOLGD���<��D��WUDYpV�

�GH��HVR���SXHV��OH��GLMH��D��PL��PDULGR��TXH��VH��IXHUD��SRUTXH��\R��YHtD��TXH��OD��QLxD��HVWDED��PDO��

�PH� �GLMR� �³QR�� �TXH� �DKRUD� �VH� �VLHQWH� �TXH� �WRPH� �DLUH´� �\� �WRGR� �\� �QDGD�� �D� �ORV� ���� �PLQXWRV�

�DFDEy�OD�FRPXQLFDFLyQ��

�3��¢7X�PDULGR�WH�DSR\D�PXFKR"�

�6t���OD��YHUGDG��TXH��Vt���*UDFLDV��D��pO��WHQJR��IXHU]D��SRUTXH��VL��\R��VROD��\D��WH��GLJR��TXH��\R��PH�

�KXQGLUtD�� �/R� �TXH� �\R� �OR� �LQWHQWR� �OODPDU� �FXDQGR� �PH� �HQFXHQWUR� �XQ� �SRTXLWR� �PDO�� �PH�

�HQFXHQWUR� �GH� �EDMyQ�� �OR� �OODPR�� �PH� �SRQJR� �D� �KDEODU� �FRQ� �pO�� �PH� �GHVDKRJR� �\� �pO� �PH�

�LQWHQWD���³6DQGUD���TXH��QR��SDVD��QDGD���6DQGUD���W~��KD]WH��D��OD��LGHD��TXH��VRODPHQWH��VRQ����

�PHVHV�� �TXH� �QR� �WH� �YDQ� �D� �FDVWLJDU� �PiV�� �TXH��YDPRV��D��LQWHQWDU��WRGR��OR��SRVLEOH��SRU��ORV�

�QLxRV�� �SRUTXH� �FODUR�� �VL� �W~� �HVWiV� �PDO�� �HVWi��PDO��OD��QLxD´«��(Q��HVH��VHQWLGR���SXHV��HV��OD�

�IXHU]D�TXH�WHQJR��

�����



�3��¢&XiQWRV�DxRV�OOHYiLV�MXQWRV"�

�����DxRV���1RV��FDVDPRV��D��ORV�������D��ORV������IXL��PDGUH���$KRUD��WHQJR�������GHQWUR��GH��SRFR�

�ORV�����

�3��¢4XLpQ�WH�DFRPSDxy�HQ�HO�PRPHQWR�GHO�SDUWR"�

�1DGLH���HVWDED��VROD���VROR��FRQ��ORV��PpGLFRV��\��ORV��0RVVRV��G¶(VTXDGUD��HQ��OD��SXHUWD��WRGR�

�HO��UDWR���1L��XQD��OODPDGD��PH��GHMDURQ��KDFHU���QL«��<R��OH��GHFtD��D��OD��HQIHUPHUD��XQD��FKLFD�

�TXH� �YLHQH�� �XQ� �PRQWyQ� �GH� �EXHQD�� �XQD�� �8QD� �FKLFD� �TXH� �PH� �GHFtD� �³6DQGUD�� �QR� �WH�

�SUHRFXSHV��GH��TXH��QR��HVWiV��VROD���DXQTXH��QR��HVWp��WX��IDPLOLD���HVWi��FRQ��QRVRWUDV´�� �(UD�

�MRYHQFLWD�� �\R� �OR� �~QLFR� �TXH� �TXHUtD� �GHFLUOH� �SRU� �IDYRU�� �VLHPSUH� �VH� �OR� �GHFtD� �³QDGD� �PiV�

�TXH��OD��WHQJD��SRU��IDYRU���VROR��WH��SLGR��TXH��OH��KDJD��XQD��IRWR��\��VH��OD��HQYtH��D��PL��PDULGR´��\�

�D��Pt��PH��GHFtD��³EXHQR���LQWHQWDUHPRV��SRU��WRGRV��ORV��PHGLRV��GH��TXH��OH��OOHJXH��XQD��IRWR��D�

�WX��PDULGR´���6ROR��SUHJXQWDURQ��D��ORV��0RVVRV��\��ORV��0RVVRV��OHV��GLMHURQ��TXH��QR���TXH��HVR�

�HUD� �FRPR� �DQyQLPR� �\� �\R� �OH� �GLMH� �³SHUR� �VL� �\R� �OH� �GR\� �PL� �FRQVHQWLPLHQWR� �SDUD� �TXH� �PLV�

�KLMRV��SXHGDQ��FRQRFHU��D��VX��KHUPDQD´���/H��GLMHURQ��TXH��QR��KDVWD��TXH���\D��WH��GLJR���KDVWD�

�ORV� ��� �R� ��� �GtDV� �TXH� �HVWXYH� �HQ� �HO� �PpGLFR�� �SRUTXH� �HOOD� �OD� �WXYLHURQ� �TXH� �WHQHU�� �SRUTXH�

�FRPR��PH��VDOLy��FRQ��XQ��SUREOHPD��GHO��D]~FDU���TXH��HVWDED��XQ��SRTXLWR��DOWD���(QWRQFHV��PH�

�WXYLHURQ� �GRV� �GtDV� �SDUD� �SRU� �HOOD�� �D� �Pt� �PH� �TXHUtD� �HQWUDU� �\� �GHMDUOD�� �GLJR� �³QR�� �\R� �PH�

�TXHGR��FRQ��HOOD��WRGR��HO��WLHPSR��TXH��VHD´���0H��WUDMHURQ��DTXt���OXHJR��GH��DTXt��D��XQ��YLV��D��YLV�

�GH�HVRV�GH�FRQYLYHQFLD��TXH�\R�WHQtD�FDGD�VHPDQD��<�DKt�IXH�FXDQGR�OR�FRQRFLHURQ��

�3�� �¢<� �HQ� �HO� �PRPHQWR� �GHO� �SDUWR�� �SDUWR�� �WDPSRFR� �WH� �DFRPSDxR���QDGLH��HVWXYLVWH�
�VROD"�

�%XHQR���VROD���SHUR��FRQ��ORV��PpGLFRV���FRQ��OD��FRPDGURQD���FRQ��OD��HQIHUPHUD«��(O��WUDWR��QR�

�IXH� �PX\� �GLIHUHQWH� �D� �ORV� �RWURV� �SDUWRV� �TXH��KDEtD��WHQLGR���6HUtD��SRU��ORV��QHUYLRV��TXH��\R�

�WHQtD� �R� �QR� �Vp�� �SHUR� �PH� �WUDWDURQ� �ELHQ���OD��YHUGDG��XQ��SRTXLWR��UDWR���TXH��HVWXYH��SRUTXH�

�QDGD��IXH��PX\��UiSLGR���WRGR��HO��SDUWR��IXH��PX\��UiSLGR���0H��WUDWDURQ��PX\��ELHQ���\D��WH��GLJR��

�OD� �FKLFD� �MRYHQFLWD� �TXH� �KDEtD� �TXH��WHQtD��XQRV������\��SLFR��GH��DxRV���XQRV������R������FRPR�

�PXFKR� �WHQtD�� �HUD� �PX\� �MRYHQFLWD�� �HUD� �OD� �TXH� �PiV� �VLHPSUH� �HVWDED� �VLHPSUH��FRQPLJR��

�SRUTXH���FRPR��YLR��HOOD��GH��TXH��HVWDED��\R��VROD��\��\R��HVWDED��³¢KD��YHQLGR��PL��PDULGR���KD�

�YHQLGR��PL��PDULGR���KD��OOHJDGR"´��1R���QR���/DV��������GH��OD��PDxDQD���QR���<R��HVSHUDED��GH�

�����



�TXH� �LED� �D� �SDULU� �VROD�� �<� �JUDFLDV� �D� �'LRV� �IXH� �WRGR� �PX\� �UiSLGR�� �<D� �WH� �GLJR� �TXH� �IXH�

�SRQHUPH��OD��HSLGXUDO���PH��SDVDURQ��DO��SDULWRULR��FXDQGR��\R��OH��GLMH��D��ORV��0RVVRV��TXH��PH�

�VHQWtD� �XQD� �SUHVLyQ�� �SRUTXH� �HO� �GRORU� �QR� �WHQtD�� �SDUt� �VLQ� �GRORU�� �0H� �QRWp� �XQD� �SUHVLyQ��

�DYLVp� �DO� �0RVVRV� �G¶(VTXDGUD�� �OH� �GLMH� �³VHxRU�� �TXH� �PH� �QRWR� �TXH� �XQD��SUHVLyQ´���SRUTXH�

�FODUR���\R��\D��HVWDED��GRUPLGD��GH��FLQWXUD��SDUD��DEDMR��\��HO��WLPEUH�����SXHV���PH��TXHGDED��XQ�

�SRTXLWR��OHMRV���9LQR��OD��FRPDGURQD���QR��PH��GLR��WLHPSR��QL��SUHSDUDUPH���PH��GLMR��³6DQGUD��

�QR� �KDJDV� �QLQJ~Q� �HVIXHU]R� �TXH� �OD� �QLxD� �QR� �VH� �FDH´�� �SRUTXH� �VH� �YH� �TXH� �\D� �WHQtD� �OD�

�FDEH]D�FROJDQGR��1DGD��IXH�GH�XQ�PLQXWR��GRV�FKLFKRQHV�\�\D�HVWi��

�3��¢7HQtDV�WRWDO�OLEHUWDG"�

�6t���/RV��0RVVRV��G¶(VTXDGUD��TXLVLHURQ��SRQHUPH��ODV��HVSRVDV���OR��TXH��OD��FRPDGURQD��GLMR�

�TXH� �HQ� �QLQJ~Q� �PRPHQWR� �TXH� �D� �YHU�� �\R� �HVWDED� �GDQGR� �D� �OX]�� �TXH� �HUD��XQD��FRVD��PX\�

�IXHUWH���8QD��VLWXDFLyQ��PX\��IXHUWH���(VWDED��VROD���D��OR��PHMRU��KXELHVH��HVWDGR��PL��PDULGR��R�

�DOJR�� �HOORV� �OH� �GLMHURQ� �TXH� �VL� �YHQtD� �HO� �IDPLOLDU�� �TXH� �Vt�� �TXH� �PH� �WLHQHQ� �TXH� �HVSRVDU�

�DXQTXH� �IXHUD� �XQD�� �3HUR� �QR�� �SRUTXH� �FODUR�� �DTXt� �WHQtD� �XQD� �YtD�� �DTXt� �WHQtD� �OR� �GH� �OD�

�WHQVLyQ���DTXt��WHQtD��WRGR���WHQtD��PXFKRV��DSDUDWRV��\��OXHJR��SDUD��HPSXMDU��PH��GLMHURQ��TXH�

�QR� �\� �OD� �FRPDGURQD� �IXH� �OD��TXH��VH��RSXVR��\��OD��HQIHUPHUD��OH��GLMR��TXH��QR���TXH��\R��HVWR\�

�FRQVWDQWHPHQWH�FRQ�HOOD��

�+DEtD� �GRV� �SXHUWDV�� �TXH� �VH� �YH� �TXH� �OD� �RWUD� �SXHUWD� �HUD� �GH� �HQWUDGD� �\� �VDOLGD�� �TXH� �QR�

�SRGtD� �VDOLU� �D� �DOJ~Q� �ODGR�� �(FKDURQ� �OD� �OODYH�� �\R� �VROD� �HQ� �HO� �SDULWRULR�� �/RV� �0RVVRV�

�HVWXYLHURQ��HQ��OD��SXHUWD��WRGR��HO��UDWR���(OORV��HVWDEDQ��HQ��OD��SXHUWD���FRQ��OD��SXHUWD��DELHUWD��

�/D��SXHUWD��QR��PH��OD��FHUUDURQ��KDVWD��D��OD��KRUD��GH��TXH��\R��HPSHFp��D��HPSXMDU��\��D��OD��KRUD�

�TXH� �PH� �SXVLHURQ� �OR� �GH� �OD� �HSLGXUDO�� �FODUR�� �TXH� �PH� �WLHQHQ� �TXH� �JLUDU«� �<� �HV� �OR� �~QLFR�

�PRPHQWR� �TXH� �\R� �WXYH� �DVt�� �SULYDGR�� �/XHJR� �WRGR� �HO� �UDWR�� �\D� �WH� �GLJR�� �\R� �DTXt� �HQ� �OD�

�FDPLOOD�\�OR�0RVVRV�DKt�HQIUHQWH��<�DVt�HVWXYH��

�3��¢7H�OD�SXVLHURQ�HQ�HO�SHFKR�FRPR�ORV�RWURV�SDUWRV"�

�6t�� �OD� �WXYH� �XQD� �KRUD� �\� �PHGLD�� �OD� �GHMDURQ� �FRQPLJR� �SRUTXH� �FODUR�� �FRPR� �QR��HVWDED��HO�

�SDSi��SDUD��SRQpUVHOD��FRQ��pO���(VD��KRUD��\��PHGLD��PH��OD��GHMDURQ��FRQPLJR��\��DO��UDWR��\D��PH�

�TXHGp� �GRUPLGD�� �SRUTXH� �\D� �PH� �TXHGp� �GHVFDQVD¶�� �<� �FXDQGR� �D� �OD� �KRUD� �\� �PHGLD� �GH�

�HVWDU� �DEDMR� �\D�� �TXH� �PH� �VH� �SDVy� �OD� �DQHVWHVLD�� �PH� �GLMHURQ� �VL� �HVWDED� �ELHQ�� �VL� �PH�
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�PDUHDED� �R� �DOJR�� �/H� �GLMH� �TXH� �QR�� �TXH� �HVWDED� �WRGR� �ELHQ�� �PH� �FRJLHURQ��\��PH��SDVDURQ�

�SDUD�HO�FXDUWR��

�3�� �¢(Q�HO�PHV�SUHYLR�GRQGH�HVWDEDV��VROD�HQ�XQD�KDELWDFLyQ"�

�6t���HVWDED��VROD���&RPR��DTXt���KDFtDQ��HO��UHFXHQWR��D��ODV��QXHYH���PH��SDUHFH���$��ODV��QXHYH�

�R��QXHYH��\��PHGLD��PH��FHUUDEDQ��XQD��SXHUWD��TXH��KDEtD��FRPR��GH��KLHUUR���SHUR��XQ��FDFKLWR�

�GH� �FULVWDO�� �<R� �WHQtD� �PL� �WHOHIRQLOOR� �DIXHUD� �SRU� �FXDOTXLHU� �FRVD� �TXH� �ODV� �SXGLHUD� �DYLVDU��

�TXH� �HOODV� ��ODV� �HQIHUPHUDV�� �SRGtDQ� �KDEODU� �FRQPLJR�� �$� �ODV� �RQFH� �PH� �SDUHFH� �TXH�

�SDVDEDQ� �OD� �HQIHUPHUD�� �0H� �WUDtDQ� �XQ� �YDVLWR� �GH� �]XPR� �R� �XQ� �YDVLWR� �GH� �OHFKH�� �<� �SXHV�

�KDVWD� �ODV� ��� �R� �ODV� ��� �GH� �OD� �PDxDQD� �TXH� �PH� �DEUtDQ� �OD� �SXHUWD� �SDUD� �HO� �GHVD\XQR�� �<D�

�GHVGH� �ODV� �����K� �GH� �OD� �PDxDQD� �\D� �PH� �GHMDEDQ� �OD� �SXHUWD� �DELHUWD� �WRGR� �HO� �VDQWR� �GtD�

�KDVWD�OD�KRUD�GH�GRUPLU��

�3�� �¢(QWRQFHV�� �OD� �GLIHUHQFLD� �SULQFLSDO� �FRQ� �WXV� �RWURV� �SDUWRV� �IXH� �TXH� �QR� �SXGR�
�HVWDU�WX�PDULGR�FRQWLJR��YHUGDG"�

�6t�� �SRUTXH� �QR� �OOHJy�� �SHUR� �SRU��OR��RWUR��WRGR��QRUPDO���&RPR��DTXt���FRPR��XQD��SULVLyQ���\R�

�\D� �OR� �GLMH�� �HVWR\� �SUHVD�� �\D� �Vp� �TXH� �HVWR\� �SUHVD�� �1R� �KDEtD� �QLQJXQD� �FRPSDxHUD�� �QR�

�KDEtD��QDGLH��GH��DTXt���SRUTXH��QRUPDOPHQWH���HVR��HV��FRPR��XQ��FHQWUR��SHQLWHQFLDULR��SHUR�

�GH� �KRVSLWDO�� �9HQtDQ� �ODV� �FKLFDV� �GH� �DTXt� �D� �VXV� �YLVLWDV� �\� �PH� �GHFtDQ� �³¢WRGDYtD��QR��KDV�

�SDULGR"´�� �\� �\R� �³QR�� �DTXt��HVWR\��HVSHUDQGR���HVWR\��KDFLHQGR��JLPQDVLD���HVWR\��KDFLHQGR�

�GH��WRGR���HVWR\��ORFD��\D��SRU��VDOLU��GH��DTXt´���3RUTXH��FODUR���HUD��XQ��DJRELR���HUD��XQ��FDFKLWR�

�GH� �SDVLOOR� �FRQ� �XQD� �YHQWDQLWD��DVt��JUDQGH���SHUR��TXH��HVWDED��FHUUDGD���QR��WHQtD��DLUH���QR�

�VHQWtD�R[tJHQR��QR�VHQWtD�QDGD��6RODPHQWH�HUD�WRGR�HO�VDQWR�GtD�YHU�WHOH��

�3��¢&yPR�JHVWLRQDVWH�HO�DJRELR�GXUDQWH�HO�PHV�TXH�HVWXYLVWH�LQJUHVDGD"�

�0H� �HQWUDEDQ��DWDTXHV��GH��DQVLHGDG���TXH��\R��PH��YHtD��\��GHFtD��QR��GLRV��PtR��DJXiQWDPH�

�TXH��QR��PH��HQWUH���3RUTXH��FODUR���D��Pt��FXDQGR��PH��HQWUDQ��ORV��DWDTXHV��GH��DQVLHGDG��PH�

�HPSLH]D��D��FRJHU��DOJR��HQ��HO��SHFKR��TXH��PH��IDOWD��OD��UHVSLUDFLyQ���DGHPiV��DKt��QR��VHQWtD�

�DLUH��QR�VHQWtD�QDGD��

�����



�3��¢7HQtDV�D�DOJXLHQ�TXH�WH�DSR\DUD�HQ�HVRV�PRPHQWRV��DSDUWH�GH�WX�PDULGR"�

�6t�� �FXDQGR��YHQtDQ��ODV��HQIHUPHUDV��SRU��OD��PDxDQD��D��FDPELDUPH��OD��FDPD��R��D��WUDHUPH�

�HO� �GHVD\XQR�� �PH� �SUHJXQWDEDQ� �³¢&yPR� �WH� �HQFXHQWUDV"��¢(VWiV��PiV��DQLPDGD"´��\��\R�

�OHV��GHFtD��³%XHQR��SRUTXH��KR\��WHQJR��OD��OODPDGD��FRQ��ORV��QLxRV��\��SRGUp��KDEODU��FRQ��HOORV´�

�\��PH��FRQWHVWDEDQ��³YD��PXMHU��TXH��WRGR��SDVD´���0H��DSR\DEDQ��HQ��HVH��VHQWLGR���&ODUR��IXH�

�XQ� �PHV� �\� �PHGLR� �TXH� �HVWXYH� �DKt� �\� �\D� �PH� �FRQRFtDQ� �ODV� �FKLFDV�� �PH� �WUDtDQ� �UHYLVWDV��

�VRSDV�GH�OHWUDV��FRVDV�SDUD�SLQWDU«�

�3��¢&yPR�HUD�WX�UpJLPHQ�GH�OODPDGDV�GHVGH�HO�KRVSLWDO"�

�3RGtD�OODPDU�HQ�HO�KRUDULR�TXH�\R�TXLVLHUD��

�3��¢7HQtDV�PiV�OLEHUWDG�TXH�DKRUD"�

�%XHQR� �QR�� �LJXDO�� �6t�� �SRUTXH� �DTXt� �HQ� �HO� �GHSDUWDPHQWR� �GH� �PDGUHV�� �PHQRV� �D� �ODV��GRV�

�TXH��HV��FXDQGR��VH��KDFH��HO��UHOHYR���KDVWD��ODV��WUHV��\��FXDUWR��\D��QR��SRGHPRV���0HQRV��HVH�

�UDWLWR� �GH� �GHVFDQVR�� �<R� �DOOt� �FRPR� �HVWDED� �VROD�� �SHUR� �FODUR�� �WDPELpQ� �OR� �PDOR� �TXH� �PH�

�SDVy�� �TXH� �WDPELpQ� �IXH� �OR� �EXHQR�� �TXH� �OD� �FDELQD� �FXDQGR� �\R� �HVWXYH�� �HVWDED� �URWD��

�(QWRQFHV� �\R� �WHQtD� �TXH� �SHGLUOHV��D��ORV��IXQFLRQDULRV��XQD��OODPDGD��R��GRV��DO��GtD��TXH��PH�

�GHMDEDQ� �KDFHU� �\� �PH� �WUDtDQ� �XQ� �WHOpIRQR� �GH� �DKt� �GHO��FHQWUR���0H��GHMDEDQ��OODPDU��PHGLD�

�KRUD�� �XQD� �KRUD�� �GHSHQGH� �GH� �TXH� �IXQFLRQDULR� �SLOODUD� �\� �TXH� �FRPSDxHUR� �SLOODUD� �KDEtD�

�YHFHV��TXH��PH��GHMDEDQ��XQD��KRUD��X��KRUD��\��PHGLD���0H��GHMDEDQ��HO��WHOpIRQR��\��PH��GHFtDQ�

�³FXDQGR��W~��FXHOJXHV���OODPD��\��GHYXHOYH��HO��WHOpIRQR´��\��VL��QR�����SXHV���VL��PH��OR��GHMDEDQ��D�

�ODV��FLQFR��R��D��ODV��VHLV�����SXHV���\D��PH��OR��TXLWDEDQ��FXDQGR��PH��WUDtDQ��OD��FHQD��D��ODV��VLHWH��\�

�FXDUWR��%LHQ��HQ�HVH�VHQWLGR�VH�SRUWDURQ�PX\�ELHQ��

�3��$QWHV�GH�WHQHUOD�D�HOOD��KDV�GLFKR�TXH�HQWUDVWH�HPEDUD]DGD«�

�'H�XQ�PHV�\�PHGLR��

�3��¢'H�FXiQWRV�DxRV�IXH�WX�SULPHUD�FRQGHQD"�

�/D� �SULPHUD� �FRQGHQD� �VH� �PH� �TXHGy� �HQ� �FLQFR� �DxRV�� �WRGDV� �ODV� �TXH� �WHQtD� �\R� �TXH� �PH�

�IXHURQ�SRQLHQGR�KDVWD����PHVHV��FLQFR�DxRV��

�����



�3��¢&XiQWR�WLHPSR�HVWXYLVWH�HQ�:DG�5DV"�

�3XHV� �XQ� �DxR� �\� �PHGLR� �TXH� �HVWXYH� �DTXt� �HQ� �HO��GHSDUWDPHQWR��GH��PDGUHV��\��RWUR��DxR��\�

�PHGLR� �TXH� �HVWXYH� �HQ� �FDVD� �FRQ� �OD� �SXOVHUD� �WHOHPiWLFD�� �<� �XQ� �DxR� �TXH� �OOHYDED�

�HVFRQGLGD�GH�OD�SROLFtD��'HVGH�TXH�PH�TXLWp�OD�SXOVHUD�KD�SDVDGR��SXHV��XQ�DxR��

�3��6L�QR�WH�LPSRUWD�GHFLUOR�¢&XiO�IXH�HO�PRWLYR�SRU�HO�FXDO�DFDEDVWH�DTXt"�

�<R� �QR� �OR� �Vp��D~Q��HO��PRWLYR��SRU��HO��TXH��HVWR\���WRGDYtD��QR��PH��KD��YLVWR��HO��MXULVWD���QR��PH�

�KD� �YLVWR� �QDGLH�� �&ODUR�� �SRUTXH� �\R� �HVWR\� �HQ� �SUHYHQWLYD�� �HVWDED� �HVSHUDQGR� �TXH� �PH�

�WUDMHUDQ��D��OD��RWUD��QLxD��\���FODUR���DUULED���HQ��HO��GHSDUWDPHQWR��FRP~Q���VRQ��XQDV��SHUVRQDV�

�\� �DTXt� ��GHSDUWDPHQWR� �GH� �PDGUHV�� �VRQ� �RWURV� �HTXLSRV�� �(VWDEDQ� �HVSHUDQGR� �D� �TXH��\R�

�WXYLHUD� �OD� �QLxD��SDUD��\D��VLWXDUVH��HQ��HO��VHQWLGR��GH��TXLHQ��PH��SXHGH��YHU��\��TXLHQ��SXHGH�

�FRJHU� �PL��WHPD��\��WRGR��HVWR���(O��OXQHV��\D��KH��TXHGDGR��FRQ��PL��WXWRUD��SDUD��TXH��YHQJD��D�

�YHUPH��SRUTXH�TXLHUR�VDEHU�PL�VLWXDFLyQ�SHQDO��HO�WLHPSR�TXH�PH�TXHGD�\�WRGR�HVR��

�/D� �SULPHUD� �YH]� �TXH� �HQWUp� �IXH� �SRU� �FRQGXFLU� �VLQ� �FDUQHW�� �QXQFD� �KH� �WHQLGR� �FDUQHW� �\�

�VLHPSUH� �KH� �FRQGXFLGR� �VLQ� �FDUQHW� �\� �PH� �LEDQ� �SDUDQGR�� �PH� �LEDQ� �SRQLHQGR� �PXOWDV� �\�

�FODUR���FXDQGR��VRQ��D��SDUWLU��GH��WUHV��\D��WH��SRQHQ��HQ��SULVLyQ���<��OD��PD\RUtD��VRQ��GH��FDUQHW�

�GH��FRQGXFLU��\��ODV��GHPiV���SXHV���KXUWRV��GH��FRPLGD���6XPDQGR��XQRV��VHLV��PHVHV���RWURV�

�VHLV� �PHVHV«� �GHO� �FDUQHW� �GH� �FRQGXFLU� �KDQ� �VLGR� �FHUFD� �GH� �WUHV� �DxRV�� �\� �ODV� �RWUDV� �KDQ�

�VLGR��GH��FDWRUFH��GtDV���XQ��PHV���GH��PXOWDV��QR��SDJDGDV���SRUTXH��FODUR���\D��HVWDQGR��DTXt�

�OH��GLMH��D��PL��PDULGR���³SDUD��TXp��ODV��YR\��D��SDJDU���VL��VRQ��GLH]��GtDV���SXHV���GLH]��GtDV��PiV�

�TXH� �PH� �DSOLTXHQ� �\��\D��HVWi���VRQ��GRV��R��WUHV��GtDV��TXH��WHQJR��TXH��HVSHUDU��PiV��SDUD��OD�

�SULPHUD��FXDUWD��SDUWH���SXHV��PH��HVSHUR��\��\D��HVWi´���(VH��GLQHUR��D��pO��OH��KDFtD��IDOWD��SDUD�

�PDQWHQHU�D�PLV�KLMRV�HQ�FDVD��

�3���'HVSXpV��GH��XQ��DxR��\��PHGLR��HQ��FDVD��FRQ��OD��SXOVHUD���GHFLGHV��TXLWiUWHOD���¢SRU�
�TXp"�

�6t�� �)XH� �OD� �ORFXUD� �TXH� �PH� �HQWUy�� �PH� �TXLWp� �OD� �SXOVHUD� �SRUTXH�� �FODUR�� �\R� �PH� �KLFH� �HO�

�PDFXWR� �SDUD� �YHQLUPH� �\��YL��HO��SHUFDO��PLUDQGR��D��PLV��KLMRV���HO��JUDQGH��PH��GHFtD��³PDPi�

�SRU��IDYRU��QR��WH��YD\DV���TXH��OR��YDPRV��D��SDVDU��PX\��PDO��VLQ��WL��SRUTXH��W~��HUHV��HO��SLH��GH��OD�

�FDVD´� �\� �ORV� �PiV� �PD\RUHV� �\D� �HPSH]DURQ� �³QR� �WH� �YD\DV�� �QR� �WH� �YD\DV´«� �IXH� �HQWUH� �OD�

�HVSDGD� �\� �OD� �SDUHG� �\� �\D��QR��VXSH��TXH��KDFHU��\��GLMH��PLUD��KDVWD��DTXt��KH��OOHJDGR���0H��OD�

�����



�TXLWp��SRUTXH��PH��OODPDURQ��SDUD��YROYHU��DTXt��D��:DG�5DV���0H��OD��TXLWp��HQ��FDVD��\��VH��OD��GL�

�D� �PL� �PDULGR�� �TXH��\R��QR��OD��KH��URWR���4XH��KD\��PXFKDV��LQWHUQDV��GH��DTXt��TXH��VH��OD��KDQ�

�TXLWDGR�\�OD�KDQ�URWR�\�OD�KDQ�WLUDGR�R�OD�KDQ�KHFKR�DOJR��

�<R���HQ��HVH��VHQWLGR���VXSH��TXH��HVWDED��PDO��OR��TXH��HVWDED��KDFLHQGR���SHUR��\R��SRU��GHQWUR�

�VDELD��TXH��HVD��WHOHPiWLFD���SRU��OR��TXH��PH��KH��HQWHUDGR���YDOH��PXFKR��GLQHUR���/D��YHUGDG�

�HV��TXH��HVWR\��PX\��DUUHSHQWLGD��GH��OR��TXH��KHFKR���SRUTXH��D��OR��PHMRU��KXELHUD��WHQLGR��XQ�

�PHV��GH��FDVWLJR��\��PH��KXELHUDQ��YXHOWR��D��GHMDU��VDOLU���QR��OR��Vp���(Q��PL��FDOHQWDPLHQWR��GH�

�FDEH]D� �\R� �OH� �SLGR� �SHUGyQ�� �\D� �VH� �OR� �GLMH� �D� �VHxRULWD� �0DUWD� ��HGXFDGRUD� �VRFLDO�� �\� �D� �OD�

�VHxRULWD� �6ROHGDG� �TXH� �HV� �OD� �GLUHFWRUD�� �(VWR\� �PX\� �DUUHSHQWLGD� �GH� �OR� �TXH� �KH��KHFKR��\�

�SLGR��SHUGyQ��D��WRGRV��ORV��VHUYLFLRV��WpFQLFRV���SHUR��IXH��PD\RU��D��PLV��IXHU]DV���³PLV��KLMRV��R�

�OD�FiUFHO´��\�OD�YHUGDG�TXH�\R�PH�SXVH�HQ�HOORV��

�3�� �¢&XiQWR� �WLHPSR� �SDVy� �GHVGH��TXH��WH��TXLWDVWH��OD��SXOVHUD��KDVWD��TXH��YROYLVWH��D�
�HQWUDU"�

�8Q� �DxR� �R� �DxR��\��DOJR���(VWXYH��HVFRQGLGD��FRQ��XQ��IDPLOLDU���(VWXYH��ORV��SULPHURV��PHVHV�

�\R� �VROD�� �FODUR� �PH��WXYH��TXH��LU��\��GHVSXpV��GH��WUHV��R��FXDWUR��PHVHV��\D��YROYt��FRQ��HOORV��\�

�KH��HVWDGR��FRQ��HOORV��SHUPDQHQWH��HQ��FDVD��FRQ��HOORV���1R��YROYt��D��FDVD���PH��GHMDURQ��XQD�

�YLYLHQGD� �SDUD� �SRGHU� �HVWDU� �FRQ� �PLV� �KLMRV� �\� �HQ� �HVD� �YLYLHQGD� �HVWXYH� �KDVWD� �DKRUD�� �<R�

�VDEtD��TXH��HQ��FXDOTXLHU��PRPHQWR��SRGtD��YHQLU��OD��SROLFtD��D��FDVD��\��\R��DEULHUD��SHQVDQGR�

�TXH� �HUD� �DOJXQR� �GH� �ORV� �FUtRV� �R� �DOJR� �\� �PH� �HQFRQWUDUD� �FRQ� �OD� �SROLFtD�� �(VR� �\D� �OR�

�VDEtDPRV��HQ��FDVD�����SHUR��QR��HVSHUiEDPRV��TXH��IXHUD��D��VHU��DVt���SHUR��EXHQR���KD��WHQLGR�

�TXH� �SDVDU�� �SRU� �DOJ~Q� �SURSXHVWR� �R� �SRU� �DOJR� �VHUi� �TXH� �PH� �KD� �WHQLGR� �TXH� �SDVDU��HVWR��

�(VR�\D�OR�VDEtDPRV�QRVRWURV�SHUPDQHQWH�TXH�XQ�GtD�X�RWUR�PH�LED�D�SDVDU��

�1DGD���VROR��OH��SLGR��D��'LRV���OR��GHMR��HQ��PDQRV��GHO��6HxRU��TXH��pO��KDJD��OD��SURSXHVWD��TXH�

�pO��TXLHUD��SDUD��Pt���4XH��PLUH��OR��TXH��WHQJR��IXHUD���TXH��OHV��Gp��IXHU]D��\��OHV��Gp��VDOXG��SDUD�

�TXH� �HOORV� �SXHGDQ� �YHQLU� �D� �YHUPH�� �SRUTXH� �\D� �WH� �GLJR�� �HVWR\� �VXSHUQHUYLRVD� �SDUD�

�PDxDQD� �SRUTXH� �QR��Vp��FRPR��YD��D��VHU��HO��UHHQFXHQWUR���9HQGUi��PL��PDULGR��FRQ��ODV��GRV�

�SHTXHxDV��SRUTXH��D��ORV��JUDQGHV��\D��OHV��KH��YLVWR���SHUR��FRQ��ORV��GRV��SHTXHxRV��QR��OR��Vp��

�(VWDUp� �GH��WUHV��\��FXDUWR��D��FXDWUR��\��FXDUWR��FRQ��HOODV���3RGUp��KDFHU��HVWR��FDGD��VHPDQD��

�TXH�WHQJR�HO�YLV�D�YLV�GH�FRQYLYHQFLD��

�����



�3��¢&yPR�HV�OD�UHODFLyQ�FRQ�WX�PDULGR"�

�(VWXYLPRV� �XQ��WLHPSR��TXH��YLYtDPRV��HQ��HO��PLVPR��VLWLR��HQ��;���HPSH]DPRV��D��MXJDU��D��OD�

�SHORWD��FRPR��FUtRV��\��QRV��KLFLPRV��QRYLRV���$��ORV������DxRV��QRV��FDVDPRV���0L��IDPLOLD��QR��OR�

�TXHUtD��\��\R��DO��VHU��JLWDQD��PH��HVFDSp��FRQ��pO���PH��VDFDURQ��PL��SDxXHOR��\��PH��FDVp��FRQ��pO�

�\� �\D� �KDVWD� �HO� �GtD� �GH� �KR\�� �0L� �PDULGR� �WUDEDMD� �GH� �YHQWD� �DPEXODQWH� �\� �GH� �DOJXQD�

�FKDSXFLOOD�� �$� �ORV� ���� �WHQHPRV� �HO� �SULPHU� �KLMR�� �\R� �QR��SXVH��PHGLR��\��DSDUWH��GH��HVR���ORV�

�JLWDQRV� �VXHOHQ��WHQHU��KLMRV��PX\��MyYHQHV��\��OD��FDVD��VLHPSUH��OOHQD��GH��KLMRV���3HUR��\R��\D�

�KH��FXPSOLGR��FRQ��VLHWH���FXDWUR��QLxDV��\��WUHV��QLxRV���TXH��GLRV��PH��ORV��JXDUGH���SHUR��\D��QR�

�TXLHUR�PiV��$UD�SDUD�HFKDUORV�SDUD�DUULED�D�HOORV�\�OXHJR�HOORV�TXH�PH�FXLGHQ��

�3�� �¢7H� �SODQWHDVWH� �HQ� �DOJ~Q� �PRPHQWR� �QR� �WHQHU� �D� �WX� �~OWLPD� �KLMD� �DO� �YHU� �TXH�
�HQWUDEDV�HQ�SULVLyQ"�

�1R�� �HQ� �FDVD� �Vt� �TXH� �PH� �OR� �SODQWHp��SRUTXH��OD��VLWXDFLyQ��HUD��FRPSOLFDGD���\R��WHQtD��XQD�

�QLxD��GH��WUHV��PHVHV��FXDQGR��PH��TXHGp��HPEDUD]DGD��GH��HOOD���0H��KLFH��OD��SUXHED���OR��KLFH�

�D��HVFRQGLGDV���PL��PDULGR��QR��OR��VDEtD��\��FXDQGR��YL��TXH��VDOtD��SRVLWLYR��OD��FRJt��\��OD��WLUp��D�

�OD� �EDVXUD�� �3HUR� �OXHJR� �SHQVp� �D� �YHU�� �VH� �OR� �WHQJR� �TXH� �GHFLU�� �0H� �YROYt� �D� �FRPSUDU��RWUD�

�SUXHED��\��VH��OD��HQVHxp���0H��GLMR��\��DKRUD��TXH��KDFHPRV��\��\R��QR��OD��TXHUtD���SRUTXH��FRQ�

�OD� �SHTXHxD� �GH� �WUHV� �PHVHV«� �FRJt� �FRPR� �XQD� �SHTXHxD� �GHSUHVLyQ� �WRGRV� �ORV� �GtDV�

�OORUDQGR�� �DTXt� �HQ� �:DG�5DV� �PH� �OR� �SURSXVLHURQ� �GRV� �R� �WUHV� �YHFHV� �TXH� �VL� �\R� �TXHUtD�

�DERUWDUOD� �\� �\R� �DQWH� �WRGR� �GLMH� �TXH� �QR�� �3DUD� �ORV� �JLWDQRV� �HVR� �HVWi� �PX\� �IHR� �TXH� �VL� �WH�

�TXHGDV��HPEDUD]DGD��SDUDUOR���HVR��HV��FRPR��XQ��SHFDGR��SDUD��QRVRWURV���(QWRQFHV��GHFLGt�

�TXH� �TXHUtD� �WLUDU� �SDUD� �DGHODQWH� �FRQ� �PL� �KLMD� �\��PH��SUHJXQWDEDQ��VL��HVWDED��VHJXUD��\��\R�

�GHFtD� �TXH��Vt���/D��HQIHUPHUD��\��OD��GRFWRUD��PH��SURSXVLHURQ��HO��DERUWR��SRUTXH��YHtDQ��TXH�

�WHQtD��XQD��KLMD��DXQ��PX\��FKLTXLWLWD��\��TXH��LED��D��HVWDU��\R��FRQ��ODV��GRV���\��OHV��GLMH��TXH��PH�

�GDED�LJXDO��

�3��¢&yPR�HV�HVWDU�DTXt�GHQWUR�FRQ�GRV�QLxDV"�

�$� �OD��YH]��ELHQ��\��D��OD��YH]��EXHQR���VH��WH��KDFH��PX\��GXUR���%LHQ��SRUTXH��WH��HQWUHWLHQHV���WH�

�SDVD� �HO� �WLHPSR� �YRODQGR�� �SRUTXH� �QR� �WH� �HQWHUDV� �GH� �OD� �FRQGHQD�� �$� �OD� �PLVPD� �YH]� �WH�

�DJRELDV��XQ��SRTXLWR��SRUTXH��HV��OD��PLVPD��VLWXDFLyQ��TXH��HQ��FDVD���SHUR��FODUR���DOOt��WHQJR�

�D��PL��PDULGR���D��PL��KLMR��TXH��Vp��TXH��VL��QR��PH��FRJH��D��XQD��PH��FRJH��D��OD��RWUD��\��DTXt��HVWR\�

�����



�\R��VROD���&XDQGR��\D��QDFLy��OD��SHTXHxD��\��YROYLPRV��GHO��KRVSLWDO��PH��HQWUDURQ��D��OD��RWUD��\�

�FXDQGR��\R��OH��GDED��HO��SHFKR��D��HVWD��PH��ODV��SRQtD��D��ODV��GRV��MXQWDV��\��OD��RWUD��OD��DSDUWDED�

�\� �PH� �GHFtD� �³QR�� �PDPi� �QR�� �QR´�� �7XYH� �PX\� �EXHQDV� �FRPSDxHUDV� �\��HQWRQFHV��FXDQGR�

�YHtDQ��TXH��OH��WRFDED��HO��SHFKR��D��OD��SHTXHxD��VH��OOHYDEDQ��D��OD��RWUD��D��MXJDU��\��FXDQGR��\D�

�DFDEDED��OH��FDPELDED��HO��SDxDO���OH��SRQtD��HO��SLMDPD��\��OD��GHMDED��\D��OLPSLD���(UD��HO��GtD��HOOD�

�FRJHUOD�� �GDUOH� �GH� �FRPHU�� �FDPELDUOH� �HO� �SDxDO� �\� �SRTXLWR� �PiV�� �SDUD� �TXH� �OD� �RWUD� �QR� �VH�

�VLQWLHUD�GHVSOD]DGD��

�3��¢&yPR�YLYH�HVWD�VLWXDFLyQ�WX�PDULGR�GHVGH�IXHUD"�

�eO��D��Pt��PH��GLFH��TXH��HVWiQ��WRGRV��ELHQ���TXH��HOORV��FRPHQ��\��YLYHQ���EDLODQ��\��FDQWDQ��FRPR�

�VH��VXHOH��GHFLU���/R��~QLFR��TXH��Vt��PH��GLFH��HQ��OD��FDVD��HVWi��WRGR��ELHQ���FRPR��W~��OD��GHMDVWH�

�R��HVWi��PXFKR��PHMRU���&ODUR��pO��TXH��PH��YD��D��GHFLU���$XQTXH��\R��VHSD��TXH��ORV��QLxRV��HVWiQ�

�ELHQ���SRU��TXp��HV��YHUGDG��TXH��HV��XQ��SDGUH��PX\��UHVSRQVDEOH���OH��GR\��JUDFLDV��D��'LRV��TXH�

�HV� �PX\� �SRFRV� �JLWDQRV� �TXH� �VH� �KDJDQ� �FDUJR� �DVt� �GH� �ORV� �KLMRV�� �0L� �PDULGR� �VLHPSUH� �KD�

�FXPSOLGR� �FRQ� �HOORV�� �OD� �WUDEDMDGRUD� �VRFLDO� �OR� �VDEH�� �ODV� �HQWUHYLVWDV� �TXH��HOOD��KD��WHQLGR�

�FRQ� �pO� �VLHPSUH��KD��YHQLGR���6L� �D��OR��PHMRU��OD��QLxD��VH��KD��SXHVWR��PDOD���pO��KD��YHQLGR���OD�

�KD��VDFDGR���&RQ��HVR��\R��QR��WHQJR��SUHRFXSDFLyQ��QLQJ~Q��SRUTXH��Vp��TXH��PLV��KLMRV��HVWiQ�

�ELHQ��R��PHMRU��TXH��HVWDQGR��FRQPLJR���/D��TXH��PiV��PH��SUHRFXSD��HV��OD��SHTXHxD���SRUTXH�

�ORV��PD\RUHV��VDOHQ��\��KDFHQ��FRVDV�����SHUR��HOOD��HVWi��WRGR��HO��GtD��HQ��FDVD��FRQ��PL��PDULGR�

�SRUTXH��WLHQH��WUHV��DxRV���$XQTXH��\R��OH��SUHJXQWH��D��PL��PDULGR��FRPR��HVWi��OD��QLxD��\��pO��PH�

�GLJD�TXH�HVWi�ELHQ��\R�Vp�TXH�PH�HFKD�GH�PHQRV��

����������,QWHUQD����&DUPHQ�

�3��([SOtFDQRV�XQ�SRFR�WX�VLWXDFLyQ��

�0H� �HQWUHJXp� �YROXQWDULD� �HO� �PLpUFROHV�� �SRU� �XQD� �FRQGHQD� �TXH� �WXYH� �GHO� ������� �(VWXYH�

�DTXt�����PHVHV��\��XQD��VHPDQD��HQ��SUHYHQWLYDV���$��ORV�����PHVHV��\��XQD��VHPDQD��PH��GLHURQ�

�OD��OLEHUWDG���0H��IXL��D��OD��FDOOH��D��HVSHUDU��HO��MXLFLR���TXHGp��FRQGHQDGD��HQ��XQ��DxR��\��FXDWUR�

�PHVHV���/R��PDQGp��D��UHFXUULU��\��RWUD��YH]��OD��PLVPD��FRQGHQD���/R��YROYt��D��UHFXUULU��\��DKRUD�

�PH�YLQH�RWUD�YH]��
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�(O��MXHYHV��PH��DYLVy��PL��DERJDGR��TXH��HVWDED��HQ��EXVFD��\��FDSWXUD��SDUD��LQJUHVR��D��SULVLyQ�

�\��GLMH��YDOH���SXHV��QDGD���YR\��D��KDEODU��FRQ��:DG�5DV��SDUD��HQWUDU��FRQ��HO��QLxR���TXH��pO��VROR�

�QR� �SXHGH� �HVWDU� �IXHUD�� �(O� �OXQHV� �OODPp� �\� �PH��OR��WUDPLWDURQ��WRGR��SDUD��HO��PLpUFROHV��\��HO�

�PLpUFROHV��YLQH��\��PH��HQWUHJXp��YROXQWDULD���<��QDGD���SXHV��D��SDJDU��ORV�����PHVHV��TXH��PH�

�TXHGDQ��

�3��¢4Xp�HGDG�WLHQH"�

�eO��WLHQH������PHVHV��\��QR��DQGD��HK���6H��PXHYH��SRU��WRGRV��ORV��VLWLRV���VH��DJXDQWD��GH��SLH��\�

�SRFR� �PiV�� �3HUR� �QR� �DQGD�� �<R� �FUHR� �TXH� �\D�� �D� �SDUWLU� �GHO� �OXQHV�� �HPSH]DUDQ� �KDEODU�

�FRQPLJR���OD��MXQWD����$TXt��QR��PH��YR\��D��TXHGDU��ORV��RFKR��PHVHV���SRUTXH��\R��\D��WHQJR��PL�

�FXDUWD� �SDUWH� �FXPSOLGD�� �&RPR� �OHV� �GLMH�� �\D� �OOHYR� �RFKR� �PHVHV� �SDJDRV� �\� �PH� �TXHGDQ�

�RWURV�RFKR�PHVHV��

�3��¢(V�FRUWD�OD�FRQGHQD��QR"�

�6t«��SRU��HVR��PH��KH��HQWUHJDGR���'LJR���³¢TXp��KDJR��HQ��EXVFD��\��FDSWXUD��SRU��DKt"��$FDER�

�PL� �FRQGHQD� �\� �\D��PH��SXHGR��LU��FRQ��PL��KLMR��SRU��WRGRV��ORV��VLWLRV���VLQ��PLHGR��QLQJXQR��GH�

�TXH�PH�SDUHQ´��

�3��¢(VWiV�VROD�FRQ�pO"�¢7UDEDMDV"�

�(VWR\� �VROD� �FRQ� �pO�� �7UDEDMR�� �SHUR� �VLQ� �FRQWUDWR�� �7UDEDMR� �OLPSLDQGR� �FDVDV�� �KDFLHQGR�

�HVFDOHUDV«��SRFR��PiV���9LYLU��FRQ��HVH��VXHOGR��PH��FXHVWD���SHUR��OR��LQWHQWR��FRPR��SXHGR��

�&XDQGR� �PH� �YHR� �PX\� �DSXUDGD�� �YR\� �D� �PL� �PDGUH� �SDUD� �TXH� �PH��HFKH��XQD��PDQR��\��PH�

�TXHGR�FRQ�HOOD�XQRV�GtDV��$QWHV�GH�HQWUDU��YLYtD�VROD��

�9LYtD� �VROD� �FRQ� �pO�� �3RU� �XQD� �FDVLWD�� �SDJR� �����¼� �DO� �PHV�� �1R� �WHQJR� �FRQWUDWR�� �HV� �GH�

�SDODEUD�� �(V� �XQ� �SULPR� �PtR�� �1R� �SDJR��DJXD���QR��SDJR��OD��OX]���pO��VH��HQFDUJD���6ROR��SDJR�

�����¼��

�3��¢3RU�TXp�]RQD�YLYHV"�

�3RU�HO�%DL[�/OREUHJDW��¢6DEHV�TXH�]RQD�HV"�
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�3��¢(VWi�XQ�SRFR�OHMRV�QR"�

�%XHQR��XQ�SRFR�EDVWDQWH�

�3��¢$TXt��FyPR�HVWiV"�¢(O�WUDWR"�

�%LHQ�� �'H� �YHUGDG�� �VXSHUELpQ�� �7H� �DWLHQGHQ� �ELHQ�� �HVWiQ� �WRGRV� �SHQGLHQWHV� �GH� �WL�� �GH�

�YHUGDG�� �VL� �OHV� �SLGHV� �FXDOTXLHU� �FRVD� �GH� �LQPHGLDWR� �DFXGHQ�� �3HUR� �HVWR\� �XQ� �SRFR�

�DJRELDGD�� �¢WH� �GLJR� �SRU� �TXp"� �3RUTXH� �LQJUHVp� �HO� �PLpUFROHV�� �KH� �HVWDGR� �KDVWD� �D\HU�

�FRQILQDGD��\��HVWR\��XQ��SRFR��DJRELDGD���+DVWD��TXH��QR��PH��KDJD���TXH��OOHYH��XQRV��GtDV���QR�

�SRGUp�� �3RUTXH� �pO� �KD� �HVWDGR� �FRQPLJR� �HQ� �OD� �KDELWDFLyQ�� �pO� �KD� �HVWDGR� �FRQILQDGR�

�WDPELpQ�� �<� �pO��QHFHVLWD��VDOLU���<R��HQWLHQGR���\R��YDOH���¢SHUR��XQ��EHEp��TXH��HVWp��WUHV��GtDV�

�DKt�PHWLGR"�+H�HVWDGR�VXSHUDJRELDGD��3HUR�EXHQR��SRFR�D�SRFR��'H�WRGR�VH�VDOH��

�3��¢9D�D�LU�D�OD�JXDUGHUtD"�

�1R��PH��KDQ��GLFKR��QDGD���3HUR��\D��WH��GLJR���FRPR��PL��FRQGHQD��HV��WDQ��FRUWD«��(QWUH��TXH�

�SLGHQ��SOD]D��\��QR��SLGHQ��SOD]D���\R��PH��KH��LGR��GH��DTXt���3RUTXH��\R��DQWHV��GH��HQWUDU��KDEOp�

�FRQ��OD��DVLVWHQWD��GH��DTXt���SRU��WHOpIRQR���/H��H[SOLTXp��PL��FDVR���OH��HQYLp��PLV��SDSHOHV���VH�

�OR� �GLMH� �WRGR� �\� �PH� �GLMR�� �³XQ� �WHUFHU� �JUDGR� �LQLFLDO´� �SRUTXH� �OOHYR� �OD� �FXDUWD� �SDUWH� �GH� �PL�

�FRQGHQD��SDJDGD���¢9DOH"��/R��FXDO��D��Pt��VH��PH��SDVy��GHFLUOH��TXH��HVWDED��\D��HQ��EXVFD��\�

�FDSWXUD���SRUTXH��DQWHV��GH��HQWUDU��D��WL��WH��GDQ������GtDV��SDUD��TXH��HVFRMDV��XQD��SULVLyQ��SDUD�

�HQWUDU�� �$� �Pt� �QXQFD� �PH� �OOHJy� �HVH� �SDSHO�� �'LUHFWDPHQWH�� �PH� �SXVLHURQ� �HQ� �EXVFD� �\�

�FDSWXUD�� �/XHJR� �FXDQGR� �YROYt� �D� �KDEODU� �FRQ��OD��DVLVWHQWD���OH��GLMH���³¢XVWHG��VDEH��TXH��\R�

�HVWR\��HQ��EXVFD��\��FDSWXUD"��3RUTXH��D��Pt��QXQFD��PH��OOHJR��XQ��SDSHO��GH��HVRV��GH������GtDV�

�SDUD�HQWUDU´�

�3�� �(QWRQFHV� �QR� �WH��GLHURQ��OD��SRVLELOLGDG��GH��HQWUDU���GLUHFWDPHQWH��WH��SXVLHURQ��HQ�
�EXVFD�\�FDSWXUD�

�6L��PH��OD��GDUtDQ���SHUR��PL��DERJDGR��PH��DYLVy��WDUGH���(V��FXOSD��GHO��DERJDGR���3RUTXH��VL��pO�

�PH��OR��GLFH���\R��PH��KXELHUD��HQWUHJDGR��DQWHV��\��PH��TXHGDED��FRQ��HO��WHUFHU��JUDGR��FRPR�

�PH��OR��GDEDQ��\��QR��KXELHUD��TXH��KDEHU��SDVDGR��\R��QL��SRU��DTXt���¢YDOH"��3HUR��DO��HVWDU��HQ�

�EXVFD� �\� �FDSWXUD�� �HQWRQFHV�� �HO� �SURWRFROR� �\D� �FDPELD�� �³WHQGUiV� �TXH� �SDVDU� �SRU� �DTXt��

�HVWDU� �XQRV� �GtDV�� �OXHJR� �WH� �PLUDUHPRV� �WX� �VLWXDFLyQ´� ��WRQR� �GH� �UHSHWLFLyQ�� �FRPR� �VL�
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�UHSLWLHUD��HO��PLVPR��GLVFXUVR����³6HJXUDPHQWH��WH��GDUHPRV��DOJR´���PH��GLMR���³SHUR��KD\��TXH�

�PLUDUOR´����(O�EHEp�VH�TXHMD�FRQ�XQRV�UXLGLWRV���

�3��¢3RU�TXp�HUD�HVWD�FRQGHQD"�

�/D�VDOXG�S~EOLFD��

�3��$O�HQWUDU��¢VLHPSUH�SHQVDVWH�HQ�HQWUDU�FRQ�pO"�

�6t���Vt���Vt���1R��TXHUtD��GHMiUVHOR��D��QDGLH���1R���6L��PH��HQWUHJR���PH��HQWUHJR��FRQ��PL��KLMR���VL�

�QR��QR�PH�HQWUHJR��

�3��¢7H�SXVLHURQ�DOJXQD�FRPSOLFDFLyQ�SDUD�HVWR"�

�3DUD��QDGD���([SOLTXp��PL��FDVR��\��PH��GLMHURQ���³YDOH���¢FXDQGR��WH��TXLHUHV��HQWUHJDU"´���\��\R�

�GLMH� �³SXHV� �PDxDQD�� �PDUWHV´�� �\� �PH� �GLMHURQ� �³PDUWHV� �QR�� �WLHQH� �TXH� �VHU� �HO� �PLpUFROHV´��

�3XHV��HO��PLpUFROHV���³¢$��TXp��KRUD"´��$��OD��KRUD��TXH��XVWHG��PH��GLJD���³$��ODV��FXDWUR´���SXHV�

�YDOH��D�ODV�FXDWUR´��

�3��&RPR�VL�SLGLHUDV�FLWD�HQ�HO�PpGLFR�

��5LX��� �7H� �WLHQHV� �TXH� �WRPDU� �OD� �YLGD� �DVt�� �<R��Vp��TXH��HV��GXUR���HQWUHJDUWH��VROD���KDFHU��WX�

�PDOHWD�� �FRJHU� �D� �WX� �KLMR� �\� �YHQJD�� �TXH� �QRV� �YDPRV� �D� �0DULQD� �'¶RU� �D� �SDVDU� �XQRV� �GtDV�

��ULXUHV��� �&ODUR�� �<� �YHUWH� �DTXt�� �6H� �PH� �YLQR��HO��PXQGR��HQ��ORV��SLHV���&XDQGR��PH��YL��HQ��OD�

�SXHUWD��<R�GLJR��TXH�KDJR��HQWUR��QR�HQWUR��HQWUR��QR�HQWUR��(QWUp�SRU�pO��

�3��&XDQGR�VDOJDV��¢TXp�HVSHUDV�KDFHU"�

�¢4Xp��HVSHUR��KDFHU��HQ��OD��FDOOH"��3XHV��OR��TXH��HVWDED��KDFLHQGR���,QWHQWDU��WUDEDMDU���GDUOH�

�PHMRU��YLGD��D��PL��KLMR���QR��UREDU��PiV���3RUTXH��HVWR��GH��OD��VDOXG��S~EOLFD«��\R��LED��D��UREDU�

�OD� �YHUGDG�� �SDUD� �GDUOH� �GH� �FRPHU�� �,QWHQWDU� �EXVFDU� �XQ� �WUDEDMR��R��XQD��SDJD���OR��TXH��VHD��

�(VWDU� �HQ� �PL� �FDVD� �FRQ� �PL� �KLMR�� �<� �YLYLU� �OD� �YLGD�� �$KRUD� �PH� �YR\� �DTXt�� �OH� �GR\� �XQ�

�0F'RQDOG¶V��R��PH��YR\��DO��SDUTXH���OR��OOHYR��D��OD��SLVFLQD��R��OH��GR\��XQ��UHJDOR���D��OD��SOD\D«�

�HQ�ILQ��

�����



�3��¢7H�GDED�PLHGR�HQWUDU�FRQ�pO��R�VDEtDV�TXH�OR�LEDQ�D�WUDWDU�ELHQ"�

�(Q� �QLQJ~Q� �PRPHQWR� ��SRU��� �<R� �DQWHV� �KDEtD��HVWDGR��DTXt��HQ��SUHYHQWLYDV��\��HQ��PDGUHV�

�HVWXYR� �PL� �VREULQD�� �HVWXYR� �PL� �KHUPDQD«� �1R� �IXHURQ� �PDGUHV� �DTXt�� �HQWUDURQ� �FRQ� �HO�

�QLxR���<��\R��VDEtD��HO��IXQFLRQDPLHQWR��GH��DTXt���6DEtD��OR��TXH��HUD��:DG�5DV���3RU��HVR��GLMH��

�\R��PH��HQWUHJR��DTXt��FRQ��HO��QLxR��\��\D��HVWi���0L��KHUPDQD��PH��GLMR���WH��WUDWDQ��PX��ELHQ���WH�

�DWLHQGHQ� �PX� �ELHQ�� �\� �VREUH� �WRGR� �SDUD� �HO� �QLxR�� �7H� �GDQ� �SDxDOHV�� �WH� �GDQ� �FKDPS~V��

�PHQRV��ODV��WRDOOLWDV���WH��GDQ��OD��OHFKH���2��VHD���HQ��ILQ���WH��OR��GDQ��WRGR��DTXt���6LPSOHPHQWH��

�OOHYR�XQRV�SDTXHWHV�GH�WRDOOLWDV�\�DQGDQGR��

�3��$QWHV�HVWXYLVWH�HQ�SUHYHQWLYDV��¢&yPR�YHV�HO�FDPELR"�

�8I��1R�WLHQH�QDGD�TXH�YHU��3UHYHQWLYDV«�HV�XQD�ORFXUD��(V�XQD�SDVDGD�HVWDU�DUULED��

�3��¢6RLV�PXFKDV�QR"�

�0XFKtVLPDV�� �(V� �TXH� �HQ� �XQ� �FXDUWR� �VRPRV� ���� �¢VDEHV"� ��� �SHUVRQDV� �HQ� �XQ� �FXDUWR� �WDQ�

�SHTXHxR�� ����FDPDV������D��OD��KRUD��GH��WRGR���'H��GRUPLU���GH��GXFKDUQRV���QR��GHVFDQVDV���HO�

�QHQ�SORUD���$�Pt�QR�PH�JXVWD�SUHYHQWLYDV��

�3��¢$KRUD�HQ�OD�KDELWDFLyQ�HVWiV�W~�VROD�QR"�

�&ODUR�� �7~� �SLHQVD� �TXH� �DTXt� �HVWiV� �VROD�� �WH� �OR� �DFRPRGDV� �WRGR��D��WXV��JXVWRV���WX��QLxR��OR�

�WLHQHV� �PiV� �OLEUH�� �OR� �SXHGHV� �GHMDU� �VXHOWR� �SRU� �DKt�� �(VWiV� �PHMRU�� �&RPR� �HQ� �WX� �FDVD��

�%XHQR�� �QR� �FRPR� �HQ� �WX� �FDVD�� �SHUR� �EXHQR�� �SDUD� �TXH� �QRV� �HQWHQGDPRV�� �(VWiV� �HQ� �HO�

�FXDUWR�GH�WX�FDVD��

�3��¢&RQ�ODV�FRPSDxHUDV�TXp�WDO"�

�%LHQ�� �0H� �OOHYR��ELHQ��FRQ��WRGDV��ODV��FKLFDV���<��ORV��QLxRV��ELHQ��WDPELpQ���1RPiV��KD\��GRV�

�FKLFDV�� �TXH� �VRQ� �PiV� �JUDQGHV� �TXH� �pO�� �ODV� �GHPiV� �VRQ� �EHELWDV�� �7RGR� �OR� �TXH��KD\��VRQ�

�EHEpV���(VWi��OD��0LPL��WDPELpQ���SHUR��OD��QLxD��QR��MXHJD���(VWi��PL��SULPD���TXH��HV��OD��TXH��KD�

�VDOLGR�GH�DKt��

��(QV��TXHGHP��VRUSUHVHV���3HUR��HV��TXH��\R��QL��OR��VDEtD���&XDQGR��HQWUp��DTXt��QR��VDEtD��TXH�

�HVWDED� �HOOD�� �(OOD� �PH� �YLR� �GH� �HVSDOGDV� �\� �PH� �OODPD� �³&DUPHQ´� �\� �OH� �GLJR�� �³¢HQ� �VHULR� �W~�

�HVWiV� �DTXt"´� �0H� �TXHGp� �PXHUWD� �GH��YHUOD���0XHUWD���&XDQGR��OD��YL��OD��YHUGDG���FRPR��TXH�
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�UHVSLUp� �XQ� �SRTXLWR� �PiV�� �1R� �PH� �DOHJUR��GH��TXH��HVWp��DTXt���SHUR��EXHQR���PH��DOHJUR��XQ�

�SRTXLWR���FRQ�YR]�DOHJUH�\�QRV�UHtPRV�WRGDV���<�EXHQR��DTXt�HVWDPRV��

�3��¢&XiQGR�VDOJDV�WH�D\XGDQ�D�HQFRQWUDU�WUDEDMR�R�DOJR"�

�1R��OR��Vp���(V��TXH��WRGDYtD��QR��KH��KDEODGR��FRQ��QDGLH���GHVGH��HO��PLpUFROHV���(QWUH��TXH��KH�

�HVWDGR� �FRQILQDGD� �\� �HV� �HO� �ILQ� �GH� �VHPDQD«� �<D� �KDVWD� �HO� �OXQHV� �R� �HO� �PDUWHV� �QR� �PH�

�HPSLH]D�D�YHU�QDGLH��

�3��¢$TXt�WHQpLV�XQ�PRQWyQ�GH�DFWLYLGDGHV�SDUD�KDFHU�FRQ�HO�QLxR�\�WRGR�QR"�

�<R��QR��KDJR���<R��GH��PRPHQWR��QR��KDJR��QDGD��FRQ��HO��QLxR���(Q��HVH��SDVLOOR��R��HQ��HO��FXDUWR��

�$KRUD� �VH� �OR� �HVWDED� �GLFLHQGR� �D� �PLV� �FRPSDxHUDV�� �HVWR\� �V~SHU� �DJRELD¶�� �(O� �SDVLOOR� �D�

�YHFHV�VH�PH�KDFH�PX\�JUDQGH��PX\�SHTXHxR��0H�DKRJR��0H�IDOWD�HO�DLUH��

�3��¢<�DO�SDWLR�QR�SRGpLV�VDOLU"�

�6t�� �FXDQGR��TXHUDPRV���3HUR��HV��TXH��SDVR��FRQ��HVWRV��IUtRV���PL��QLxR��TXH��QR��DQGD��WLHQH�

�TXH�HVWDU�SRU�ORV�VXHORV�WLUDGR��VH�PH�UHVIUtD��6L�DQGDUD��SXHV�D~Q��SHUR«�

��(O�QHQ�SUHQ�HO�ELEHUy��

�3��£&RPR�FRPH��

�6H� �SXHGH� �WLUDU� �XQD��KRUD��FRPLHQGR��DVt���(V��XQD��SDVDGD���7LHQH��HO��JDOLOOR��SHTXHxR���/H�

�GR\��FXDOTXLHU��FRVD��\��HPSLH]D��D��WRVHU���D��YRPLWDU«��WH��OR��MXUR���XQD��SDVDGD���3HUR��HO��ELEL�

�ELHQ��HVWi�HQJDQFKDGR�DO�ELEHUyQ��

�3��¢6LHPSUH�OH�KDV�GDGR�ELEHUyQ"�

�<�SHFKR��/DV�GRV�FRVDV��

�3��7XYLVWH�HO�KLMR�HQWUH�PHGLR��¢3HQVDVWH�HQ�OD�FRQGHQD"�

�(Q��WRGR��PRPHQWR��\R��WHQtD��FODUR��TXH��HVWD��FRQGHQD��OD��WHQtD��TXH��FXPSOLU���<R��OR��VDEtD��

�<� �VLHPSUH� �OR� �GHFtD�� �³FXDQGR� �SDVH�� �PH� �KDJR� �PL� �PDOHWD� �FRQ� �PL� �KLMR� �\� �PH� �YR\� �SDUD�

�:DG�5DV´�� �6LHPSUH� �OR� �KH� �WHQLGR� �FODUR�� �(IHFWLYDPHQWH� �OR� �KH� �KHFKR�� �'HVSXpV� �GH� ���

�DxRV��GH�VHLV��/R�KH�KHFKR��

�����



�3��¢(UHV�PDGUH�VROWHUD"�

�6t��

�3��¢5HFLEHV�YLVLWDV"�

�'H��PRPHQWR��QR��KH��YLVWR��D��QDGLH���KH��HFKDGR��XQ��YLV��D��YLV��FRQ��PL��PDGUH��\��PL��KHUPDQR�

�\� �QR��Vp���FXDQGR��PH��YHQJD��HO��YLV��D��YLV���SXHV���OR��WHQGUp���[LX[LXHMD����0LV��SDGUHV��YLYHQ�

�FHUFD��GH��OD��SOD\D���HVWiQ��DTXt��FHUTXLWD���1R��HV��TXH��YHQJDQ��FDGD��VHPDQD���ID��UHIHUqQFLD�

�D��O¶~OWLP��FRS��HQ��SUHYHQWLYHV����3HUR��\R��\D��OHV��GLMH���³YHQLG��VROR��D��ORV��YLV��D��YLV´��\��\D��HVWi�

��DPE� �OD� �YHX� �DSDJDGD�� �UHVLJQDQW�VH��� �VL� �VRQ� �GRV��DO��PHV���SXHV��GRV��DO��PHV���6RQ��PX\�

�YLHMRV�WDPELpQ��D�GRQGH�YDQ��

�0LUD� �WRGRV� �ORV� �SHORV�� �HVWi� �DFRVWXPEUDGR� �D� �WLUDUPH� �GH� �ORV��SHORV���HO��QHQ��HVWj��HVWLUDW�

�VREUH� �OD� �PDUH�� �FRP� �VL� �UHOOLVTXpV��� �¢3RU� �TXp� �FUHHV� �TXH� �OOHYR� �ORV� �SHORV� �DVt"� �3RU� �pO��

�SRUTXH��QR��SDUD���<��EXHQR��D��SDJDU��OD��FRQGHQD��\��VL��GLRV��TXLHUH«��\D��PH��TXLHUR��LU��D��PL�

�FDVD��

�3��/RV�SULPHURV�GtDV�VRQ�PiV�GLItFLOHV�

�(VR� �VH� �OR� �HVWDED� �GLFLHQGR� �D� �XQD� �FRPSDxHUD�� �/RV� �SULPHURV� �GtDV«� �HV� �PX\�

�FRPSOLFDGR���VH��WH��KDFH��XQ��PXQGR���/XHJR��FXDQGR��\D��OOHYDV��XQ��PHV���GRV��PHVHV«��\D�

�OR� �OOHYDV� �PiV� �OOHYDGHUR�� �¢VDEHV"� �<��WH��SDVD��HO��WLHPSR��PiV��UiSLGR��SHUR��ORV��SULPHURV�

�GtDV«�

�3��¢(Q�HO�PyGXOR�GH�PDGUHV�RV�DSR\iLV�PXFKR�HQWUH�YRVRWUDV"�

�8Q� �PRQWyQ�� �/DV� �FKLFDV� �KDQ� �HVWDGR� �XQ� �PRQWyQ� �SHQGLHQWH� �GH� �Pt�� �7RGR� �HO� �GtD�

�DEULpQGRPH� �OD� �SXHUWD�� �1HFHVLWDV� �HVWR�� �WRPD� �HVWR�� �VDOWH� �XQ� �SRFR� �DTXt� �TXH� �QR� �SDVD�

�QDGD«� �/R� �EXHQR� �HV� �TXH� �VRQ� �EXHQDV� �FRPSDxHUDV�� �GH� �PRPHQWR�� �<R� �PH� �OOHYR� �ELHQ�

�FRQ��WRGDV���QR��WHQJR��SUREOHPD���QR��KH��YHQLGR��D��EXVFDU��SUREOHPDV���+H��YHQLGR��D��SDJDU�

�PL�FRQGHQD�H�LUPH�SDUD�PL�FDVD��<�SRTXLWR�PiV��

�3��<�TXH�SDVH�OR�PiV�UiSLGR�SRVLEOH��¢QR"�

�3III�� �0DGUH� �PtD�� �<� �DFDER� �GH� �HPSH]DU� ��ULX��� �3HUR� �OR� �TXH� �\D� �KH� �GLFKR�� �ORV� �SULPHURV�

�GtDV��VH��KDFHQ��PiV��GXURV���SHUR��DO��PHV��\��PHGLR��R��DVt���\D��VH��SDVD��PiV��UiSLGR���<��pO��PH�

�����



�GD��PXFKD��IXHU]D���0XFKtVLPD��PiV��IXHU]D���(V��FRPR��PDPi���TXH��VRPRV��IXHUWHV���9HQJD�

�WLUD�SDODQWH��

�3��¢6H�OR�H[SOLFDUiV�FXDQGR�VHD�JUDQGH"�

�&ODUR�� ��VLOHQFL��� �eO� �OR� �WLHQH� �TXH� �VDEHU�� �$KRUD� �QR� �VH� �YD� �D� �HQWHUDU�� �SHUR��FXDQGR��YD\D�

�FUHFLHQGR��\R�OH�LUp�PHWLHQGR�ODV�FRVDV��

�3��¢+DV�GLFKR�TXH�WX�KHUPDQD�\�WX�VREULQD�HVWXYLHURQ�DTXt�QR"�

�6t��HVWi�SUHVD�PL�KHUPDQD�DKRUD��HQ�7DUUDJRQD��

�3��¢6X�KLMR�HVWi�FRQ�OD�IDPLOLD"�

�(O��QLxR��\D��HVWi��FDVDGR���WLHQH������DxRV���7H��HVWR\��KDEODQGR��GH��PL��KHUPDQD��GH��KDFH��XQ�

�SRUUyQ� �GH� �DxRV�� �(O� �QLxR��\D��HVWi��FDVDGR���'H��PL��VREULQD��QR��KDFH��WDQWR���KDUi��FRPR����

�DxRV��(QWUy�FRQ�HO�EHEp�\�HVWXYR�FRPR�XQ�DxR�\�PHGLR��

����������0DUWD�0RUHQR�

�0DUWD�0RUHQR��WUHEDOODGRUD�VRFLDO�GHO�GHSDUWDPHQW�GH�PDUHV�GH�:DG�5DV�

�3��3ULPHU�GH�WRW��HW�SRGULHV�SUHVHQWDU�L�GLU�TXLQ�pV�HO�WHX�FjUUHF"�

�(P��GLF��0DUWD��0RUHQR��L��VRF��OD��WUHEDOODGRUD��VRFLDO��GH��EDVH��L��UHIHUHQW��GHO��GHSDUWDPHQW�

�GH�PDUHV�GHO�&HQWUH�3HQLWHQFLDUL�GH�'RQHV�GH�%DUFHORQD��

�3��&RP�YDV�DUULEDU�ILQV�DTXt"�

�'RQFV� �PLUD�� �YDLJ� �DUULEDU� �ILQV� �DTXt� �SHUTXq� �YDQ� �WDQFDU� �OD� �0RGHO�� �VLQy�� �QR� �KDJXpV�

�DUULEDW� �ILQV� �DTXt�� �4XDQ� �HV� �YD� �WDQFDU��OD��0RGHO���DOV��LQWHULQV��HQV��YDQ��UHFROāORFDU��L��D��PL�

�HP� �YD� �WRFDU�� �DIRUWXQDGDPHQW�� �SRGHU� �YHQLU� �D� �DTXHVW� �FHQWUH�� �-R� �QR� �KDYLD� �WLQJXW� �PDL�

�O
RSRUWXQLWDW� �GH� �WUHEDOODU� �DPE� �GRQHV�� �QL� �DPE� �PDUHV� �L� �OODYRUV� �YD� �VHU� �XQ� �FDQYL� �PROW�

�LPSRUWDQW��

�����



�3���4XDQ��YDV��DUULEDU��DTXt���YDV��KDYHU��GH��IHU��DOJXQ��WLSXV��GH��IRUPDFLy��HVSHFLDO��SHU�
�GRQHV��SHU�PDUHV���"�

�1R���1R��KR��YDLJ��IHU���QR��Vp��VL��KDYLD��GH��IHU�OR��R��QR���SHUz��QR��HO��YDLJ��IHU��SHUTXq��MD��YHQLD�

�IRUPDGD��GH��PROWHV��FRVHV���WHQLD��XQD��HGDW��L��IHLD��DQ\V��TXH��WUHEDOODYD��HQ��VLWXDFLRQV��TXH�

�VyQ��OtPLWV���FRP��VyQ��HO��IHW��G
HVWDU��D��OD��SUHVy���OHV��SUREOHPjWLTXHV��TXH��KL��KD��D��OD��SUHVy��

�OHV� �TXH��JHQHUHQ��GLQWUH��GH��OD��SUHVy���OHV��TXH��KL��KD��IRUD���OHV���SLORWHV���TXH��HV��IDQ��HQWUH�

�XQHV� �FRVHV��L��OHV��DOWUHV�����3HUz��OD��YHULWDW��pV��TXH��QR���1R��HP��YDLJ��IRUPDU��HVSHFLDOPHQW�

�SHU� �WUHEDOODU� �DPE� �GRQHV�� �SHUz� �HP� �YDLJ� �DGRQDU� �TXH� �HUD� �PROW� �GLIHUHQW� �WUHEDOODU� �DPE�

�GRQHV�TXH�DPE�KRPHV��

�3��-D�HQWHQF��L�D�PpV��HO�IHW�GH�VHU�GRQD�WDPEp�DMXGD�DO�IHW�TXH����

�6t�� �Vt�� �SHUz� �TXDOVHYRO� �SURIHVVLRQDO�� �HQFDUD� �TXH� �VLJXL� �XQ� �KRPH�� �V
DGRQD� �TXH� �pV�

�GLIHUHQW��WUHEDOODU��DPE��KRPHV��TXH��DPE��GRQHV���$��QLYHOO��GH��FRPSOH[LWDW��D��OD��IHLQD���QR��Wp�

�UHV��D��YHXUH��WUHEDOODU��DPE��KRPHV���TXH��pV��XQD��FRVD��PpV�����GLQWUH��GHOV��SUREOHPHV��TXH�

�SRGHQ�KDYHU�KL��PpV�SODQHUD��TXH�WUHEDOODU�DPE�GRQHV��

�7UHEDOODU� �DPE� �KRPHV� �pV� �PROW� �PpV� �VHQ]LOO� �GHV� �GH� �OD� �SHUVSHFWLYD�� �TXH� �HOV� �KRPHV�

�KDELWXDOPHQW��PDL��HVWDQ��VROV���6HPSUH��KL��KD��XQD��GRQD��DO��GDUUHUH���TXH��pV��R��VX��PDGUH��R�

�VX��DEXHOD��R��VX��KHUPDQD��R��VX��KLMD��R��VX��PXMHU��R��OD��QRYLD��TXH��VH��KD��HFKDGR��HQ��XQ��YLV��D�

�YLV� �HQ� �%ULDQV� ������ �3HUz� �OHV� �GRQHV� �HVWDQ� �VROHV�� �SHUTXq� �PROWHV� �GH� �OHV� �GRQHV� �DUULEHQ�

�DTXt��VROHV���eV��FHUW��TXH��KL��KD��GRQHV��TXH��WHQHQ��XQD��PDUH���pV��FHUW��TXH��DOJXQHV��G
HOOHV�

�WHQHQ��XQD��SDUHOOD��UHVSRQVDEOH��TXH��HV��ID��FjUUHF��GHOV��ILOOV���SHUz���HQ��UHDOLWDW���OHV��GRQHV�

�VHPSUH�HVWDQ�VROHV��

�3�� �6t�� �SHUTXq� �WDPEp� �OOHJtHP� �TXH� �OD� �PDMRULD� �GH� �GRQHV� �TXH� �HQWUDYHQ� �DPE�
�SDUHOOHV�� �QRPpV� �DMXGDYD� �HFRQzPLFDPHQW� �SHU� �PDQWHQLU� �HO� �ILOO�� �VHQVH� �FDS�
�LPSOLFDFLy�HPRFLRQDO����

�6t�� �L� �DL[z� �pV� �PROW� �HOjVWLF� �WDPEp�� �3HQVHP� �TXH� �HOV� �ILOOV� �VyQ� �GH� �OHV� �GRQHV�� �+L� �KD� �XQD�

�WHQGqQFLD��JHQHUDOLW]DGD���QR��QRPpV��D��SUHVy���VLQy��WDPEp��VRFLDOPHQW��SDUODQW���L��pV��TXH��

�³¢3RU��TXp��WX��KLMR��HVWR���SRU��TXp��WX��KLMR��OR��RWUR"´�����9DOH���DL[z��HVWj��PROW��Ep��TXDQ��SDUOHV�

�GHO� �ILOO� �GLVFXWLQW� �DPE� �O
DOWUH�� �SXHV� �HV� �TXH� �WX� �KLMR� �KD� �OOHJDGR� �WDUGH«� �3XHV� �HO� �WX\R�

�WDPELpQ� �SRUTXH� �HV� �HO� �PLVPR«� �+L� �KD� �XQD��WHQGqQFLD��LPSRUWDQW��GHOV��KRPHV��D��FUHXUH�

�����



�TXH��HOV��ILOOV��VyQ��GH��OHV��PDUHV���OD��TXDO��FRVD��pV��ULJRURVDPHQW��H[DFWH��SHUTXq��VyQ��GH��OD�

�PDUH���SHUz��OD��UHVSRQVDELOLWDW��KD��GH��VHU��FRPSDUWLGD���SHUTXq��HO��ILOO��pV��G
DTXHOO��VHQ\RU��L�

�G
DTXHOOD� �VHQ\RUD�� �/D� �PDUH� �pV��OD��TXH��VHPSUH��SRUWD��OD��PRW[LOOD��DO��GDPXQW���SHUTXq��HO�

�SDUH� �HV� �SRW� �SHUIHFWDPHQW� �GHVHQWHQGUH� �HQ� �PROWHV� �RFDVLRQV� �TXH� �HOV� �VHXV� �ILOOV�� �VyQ�

�VHXV��

�1R� �HVWLF� �SDUODQW� �QRPpV� �HFRQzPLFDPHQW�� �VLQy� �WDPEp� �D� �QLYHOO� �GH� �UHIHUHQWV�� �SHUTXq�

�WRWKRP�� �TXDQ� �FUHL[HP�� �QHFHVVLWHP� �WHQLU� �XQ� �PRGHO� �PDVFXOt� �L� �IHPHQt� �SHU� �SRGHU�QRV�

�RUJDQLW]DU��PHQWDOPHQW���SHU��SRGHU��FUpL[HU���SHU��SRGHU�QRV��LGHQWLILFDU��L��SHU��SRGHU��RSRVDU�

�XQ� �D� �O
DOWUH� �SHU��SRGHU��PDGXUDU���(Q��PROWHV��RFDVLRQV���DTXHVW��URO��KR��ID��HO��SDUH���XQ��DYL��

�XQ�RQFOH�R�XQ�YHt����

�3���(Q��HO��FDV��TXH��IRUD��WLQJXHVVLQ��XQD��SHUVRQD��TXH��OHV��UHFRO]pV���YROGULHQ��VHJXLU�
�WHQLQW�HO�VHX�ILOO�GLQV�GH�OD�SUHVy"�

�+L� �KD� �PROWHV� �PDUHV� �TXH� �QR� �WHQHQ� �D� �QLQJ~� �IRUD� �R� �WHQHQ� �OHV� �IDPtOLHV� �D� �SDwVRV�

�HVWUDQJHUV���R��Ep���FRQVLGHUHQ��TXH��VyQ��PROW��SHWLWV��L��KDQ��G
HQWUDU��DPE��HOOHV��HOV��PHQRUV��

�,� �DL[z� �KR� �IDQ���SHUTXq��HOV��KL��UHVXOWD��FRPSOHWDPHQW��LPSRVVLEOH���ELROzJLFDPHQW��SDUODQW��

�VHSDUDU�VH� �GHOV� �PHQRUV�� �eV� �D� �GLU�� �XQ� �QHQ� �PROW� �SHWLW� �pV� �PROW� �GLItFLO� �TXH� �XQD� �PDUH��

�QRUPDOPHQW� �FRQVWLWXwGD� �D� �QLYHOO� �GH� �FHUYHOO�� �HV� �SXJXL� �VHSDUDU��GHO��VHX��ILOO���+L��KD��XQHV�

�IDVHV�TXH�QR�HV�SRGHQ�VDOWDU�GXUDQW�OD�FULDQoD�G
XQ�QDGy��

�/
DOWUD� �RSFLy� �pV� �QR� �WHQLU� �ILOOV�� �SHUz� �pV� �XQ� �SURFpV� �QDWXUDO�� �L� �TXDQ� �GLF� �QDWXUDO� �HP�

�UHIHUHL[R� �FXOWXUDO�� �WDPEp� �SHO� �IHW� �G
HVWDU� �WDQ� �DUUHODW� �D� �OD� �QRVWUD� �WUDGLFLy�� �7HQLP�

�FRPSRUWDPHQWV��TXH��GLHP���³QR���VL��HVWR��HV��LQVWLQWLYR«´��1R��pV��LQVWLQWLX���pV��FXOWXUDO���SHUz�

�KHP�DUULEDW�D�LQWHULRULW]DU�ORV�WDQW�TXH�pV�FRP�VL�IRV�LQVWLQWLX��

�'RQFV� �Vt�� �OHV� �PDUHV� �HQ� �JHQHUDO� �YROHQ� �WHQLU� �HOV� �ILOOV��DTXt���7DPEp��SHO��IHW��TXH��SHQVHQ�

�TXH��pV��XQD��IDFLOLWDW��SHO��VHX��FRPSOLPHQW��GH��FRQGHPQD���eV��FHUW��TXH��KR��pV���HVWDQ��HQ��XQ�

�HVSDL��PpV��SUHVHUYDW���7p��XQ��DIRUDPHQW��OLPLWDW���YLXHQ���������PDUHV��Pj[LP���KHP��DUULEDW�

�D��WHQLU�������$PE��HO��VHX��OOLW��GH��EDUDQD���DPE��QHYHUD���XQD��FDODL[HUD���DUPDUL�����+L��KD��PROWD�

�JHQW�TXH�DL[z�IRUD�QR�KR�SRGHQ�WHQLU��

�����



�3�� �eV� �FHUW�� �SHUTXq� �SDUODQW� �DPE� �DOJXQHV� �PDUHV� �HQV� �H[SOLFDYHQ� �GH� �PDQHUD�
�DJUDwGD� �TXH� �DTXHVWHV� �FRPRGLWDWV� �QR� �OHV� �KDJXHVVLQ� �WLQJXW� �DOV� �VHXV� �SDwVRV� �GH�
�UHVLGqQFLD��

�eV� �SHU� �DJUDLU� �L� �DJUDwPHQW� �QR� �pV� �DO� �&HQWUH� �3HQLWHQFLDUL� �SHU� �WHQLU�WH� �DTXt�� �pV� �SHU�

�DSURILWDU� �HO� �WHPSV� �TXH� �HVWjV� �DTXt� �SHU� �IHU� �FRVHV� �TXH� �QR� �SRGULHV� �IHU� �HVWDQW� �IRUD� �R��VL�

�HVWLJXHVVLV� �ILFDW� �HQ� �O
HPERODW� �HQ� �HO� �TXDO� �V
KDQ� �ILFDW�� �1R� �HV� �WUDFWD� �TXH� �HVWLJXLQ� �DTXt�

�FRPSOLQW� �XQD� �SHQD�� �TXH� �Vt� �SHUTXq� �pV� �OD� �SDUW� �UHWULEXWLYD� �GH� �OD� �SHQD� �TXH� �pV� �UHWULEXLU�

�DPE� �WHPSV� �GH� �OD� �YLGD� �TXH� �QR� �UHWRUQDUj� �PDL�� �VLQy� �DSURILWDU� �TXH� �DL[z� �pV� �LQHYLWDEOH��

�SHUTXq�KL�KD�XQD�OOHL�TXH�DL[t�KR�GLX��

�'RQFV� �TXH� �SXJXLV��IHU��VHUYLU��DTXHVW��WHPSV��DPE��HO��WHX��ILOO���SHUTXq��KL��KDJL��XQD��UHODFLy�

�PDUH�ILOO��LPSRUWDQW���SHUTXq��GHVSUpV��QR��WURQWROOL���SHU��LQFXOFDU��SULQFLSLV��PRUDOV���G
DPRU��

�HGXFDFLy�� �XUEDQLWDW���� �eV� �XQ� �PRPHQW� �SULYLOHJLDW� ��� �SHUTXq� �HOV��QHQV��HVWDQ��HQ��PRGR�����

�(VWDQ� �DTXt�� �KDQ� �QDVFXW� �L� �MD� �HVWj�� �eV� �D� �GLU�� �WRW� �HO��TXH��D��HOOV��HOV��KL��SXJXLV��GRQDU���YDQ�

�UHEHQW���YD��TXHGDQW��D��OD��VHYD��PHPzULD��HQFDUD��TXH��QR��VDSLJXHP��D��RQ��pV���SHUz��Vt��TXH�

�KR��VDEHP��SHUTXq��TXDQ��QR��KL��pV��HV��QRWD���eV��D��GLU���pV��XQD��RSRUWXQLWDW��~QLFD"��-R��SHQVR�

�TXH�Vt��

�4Xq� �KL��KD��SHUVRQHV��TXH��WLUDUDQ��HQGDYDQW"��6HQVH��FDS��GXEWH���4Xq��KL��KD��G
DOWUHV��TXH�

�QR� �WLUDUDQ� �HQGDYDQW"� �$L[z� �WDPEp� �HVWj� �FODU�� �SHUTXq� �HV� �YD� �YHLHQW� �D� �PLGD� �TXH� �YDV�

�WUDFWDQW� �DPE� �OD� �PDUH��L��DPE��OD��UHVWD��G
LQWHUQHV��L��MD��YDV��YHLHQW��TXH��KL��KD��DOJXQHV��TXH�

�QR��WLUDUDQ��HQGDYDQW���SHUTXq��KL��KD��XQV��WUHWV��GH��SHUVRQDOLWDW���XQ��FDUjFWHU��G
HQIURQWDU�VH�

�D��OD��VLWXDFLy���D��OD��UHDOLWDW���D��GHL[DU�VH��DMXGDU��SHUTXq��KR��QHFHVVLWHQ�����-R��HOV��KL��GLF���WRWV�

�QHFHVVLWHP��DMXGD����SHUTXq��WRWKRP��TXH��YXOJXL��VRUWLU�VH��G
XQD��VLWXDFLy��GLILFLOtVVLPD��FRP�

�pV�DTXHVWD��QLQJ~�VH
Q�VXUW�VRO��

�$� �QRVDOWUHV� �HQV� �pV��LJXDO��TXH��KL��KDJL������LQWHUQHV��TXH��������(Q��TXLQ��VHQWLW"��3XHV��TXH�

�QR� �FREUDPRV� �SRU� �LQWHUQD�� �(P� �UHIHUHL[R� �TXH� �VL� �SRGHQ� �VRUWLU� �L� �UHIHU� �HO� �SURMHFWH� �TXH�

�WHQLHQ� �L� �LQFRUSRUDU�VH� �D��OD��OOHL��QRUPDOLW]DGD���SHU��QRVDOWUHV��pV��PLOORU���SHUTXq��HOV��QHQV�

�GXUDQW� �DTXHVW� �WHPSV� �SRGHQ� �JDXGLU� �DPE� �PpV� �QRUPDOLWDW� �L� �SHUTXq� �HOOHV� �OD� �IRUPD� �GH�

�QRUPDOLWDW�pV�VRUWLU�DO�FDUUHU��
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�$L[z� �pV� �XQD� �ERPEROOD� �PROW� �JUDQ��L��DTXt��HVWDQ��KLSHUDWHVHV���WRWHV���OHV��PDUHV��L��OHV��TXH�

�QR� �VyQ� �PDUHV�� �(O� �PHWJH� �HO� �WHQHQ� �DO� �PRPHQW�� �OD� �GHQWLVWD� �YH� �XQ� �FRS� �D� �OD� �VHWPDQD��

�O
RFXOLVWD��YH��XQ��FRS��DO��PHV�����7HQLP��XQ��FDS��DTXt��GLQWUH���-R��TXDQ��YXOO��DQDU��DO��PHWJH���KH�

�GH��GHPDQDU��XQD��FLWD��SHO��PzELO���$TXt��V
DL[HTXHQ��DO��PDWt��L��MD��HO��WHQHQ���7RWHV��DTXHVWHV�

�FRVHV��TXH��VyQ��XQ��FRQIRUW��SHU��OD��YLGD��GH��OHV��SHUVRQHV���HV��SRW��FRQYHUWLU��HQ��XQ��ERLFRW��L�

�OHV��SHUVRQHV��QR��HQWHQHQ��TXH��DL[z��pV��XQD��VLWXDFLy��WUDQVLWzULD��L��TXH��TXDQ��VXUWLQ��KDXUDQ�

�G
DQDU� �DO� �FDS� �D� �GHPDQDU� �KRUD� �SRUTXH� �OD� �QLxD� �WLHQH� ���� �GH� �ILHEUH�� �SRUTXH� �OD� �YLGD��HV�

�DVt���� �$TXHVW� �WHPSV� �KD� �GH� �VHUYLU� �SHU����OR� �TXLHUR�� �OR� �WHQJR����� �1R�� �DL[z� �VHUYHL[� �TXDQ�

�HVWDQ� �DTXt�� �SHUz� �QR� �D� �OD� �YLGD� �UHDO�� �$TXHVWHV� �H[LJqQFLHV� �DO� �FDUUHU��OHV��SRGUDQ��VHJXLU�

�WHQLQW��SHUz�HV�WUREDUDQ�DPE�HO�TXH�HV�WURELQ��(YLGHQWPHQW��QR�IXQFLRQD�DL[t��

�(O� �SXQW� �HVWj� �HQ� �TXq� �KDQ� �G
HQWHQGUH� �TXH� �HVWDQ� �DTXt� �SHUTXq� �DOJXQD� �FRVD� �QR� �KD�

�IXQFLRQDW��L��SRWVHU��pV��SHUTXq���QR��KH��WHQLGR��OD��FRQWHQFLyQ��VXILFLHQWH��SDUD���PH��HVSHUR����

�PHVHV��D��KDFHU��HVWR���R��QRV��WHQHPRV��TXH��SRQHU��WRGRV��D��WUDEDMDU��HQ��OD��IDPLOLD���DXQTXH�

�WUDEDMHPRV� �HQ� �OD� �PLVHULD�� �SDUD� �DKRUUDU� �\� �SRGHU� �RSHUDU� �D� �OD� �DEXHOD� �GH� �FDWDUDWDV� �R�

�GHMDU� �D� �OD� �DEXHOD� �FRQ� �FDWDUDWDV��� �SHUTXq� �VL� �QR� �KL� �KD� �GLQHUV� �L�� �HQ� �DTXHVWV� �SDwVRV��

�O
DFFpV� �D� �OD� �VDQLWDW� �QR� �pV� �XQLYHUVDO�� �eV� �D� �GLU�� �QR� �HV� �WUDFWD� �GH� �GLU�� ��$K� �FRPR��VRPRV�

�SREUHV��QR�SRGHPRV��1R��SRUTXH�VL�XQR�QR�SXHGH��QR�SXHGH��3HU�DL[z�HVWHP�DTXt��

�(VWHP��HQ��O
HVWDW��GHO��EHQHVWDU���TXH��HVWj��WDQ��HQ��GXEWH�����1RPpV��KR��SRVHQ��HQ��GXEWH��OHV�

�SHUVRQHV� �TXH� �QR� �HO� �QHFHVVLWHQ�� �/
HVWDW� �GHO� �EHQHVWDU� �pV��SHU��WRWV���SHUz��V
KD��FRQYHUWLW�

�FRP� �VL� �IRV� �SHOV� �SREUHV�� �SHUR� �HV� �SDUD� �WRGRV���eV��XQD��FRQFHSFLy��GH��OD��YLGD��L��GHO��PyQ�

�GLIHUHQWV�� �GH� �OD� �TXDO� �HV� �SDUOD� �GH� �SHUVRQHV� �DPE� �GUHWV�� �R� �VLJXL�� �QR� �pV� �DTXHOOD� �FRVD�

�GH����(O��FLXGDGDQR��HV��HO��KDELWDQWH��GH��OD��SROLV������1R���HVWHP��SDUODQW��GH��GUHWV��KXPDQV��L�

�VL��WHQV��OD��GRFXPHQWDFLyQ���OD��WLHQHV��\��VL��QR��OD��WLHQHV���QR��OD��WLHQHV���3HUR��WRGRV��VRPRV�

�SHUVRQDV���$UD��Ep���TXH��KL��KD��XQD��OOHL��TXH��GLX��TXH��DL[z��QR��pV��DL[t"��'RQFV��QR��pV��DL[t����

�4Xq�YROHP�TXH�FDQYLw
"�/D�FDPELDPRV«�3HUR�VL�QR�FDPELD��HV�DVt��

�(VWj��HQ��OHV��PDQV��GH��QRVDOWUHV��GH��IHU��SLQ\D��L��IHU��OD��QRVWUD��PDQLIHVWDFLy��YHUEDO���VHPSUH�

�FRQFLOLDGRUV� �L� �QR� �YLROHQWV�� �GH� �GHPDQDU� �TXH��DL[z��FDQYLw���3HUz��VL��KL��KD��XQD��OOHL��YLJHQW��

�QR� �TXHGD� �GHURJDGD� �ILQV� �TXH� �QR��KL��KD��XQD��DOWUD��TXH��TXHGL��SHU��VREUH���(O��TXH��KDQ��GH�

�IHU� �pV� �DFODULU�VH�� �QR� �QRVDOWUHV�� �VLQy� �HO� �OHJLVODGRU�� �6L� �KDQ� �GHFLGLW� �GHL[DU� �DTXHVWHV�

�SHUVRQHV� �DTXt�� �SHUTXq� �HOV� �KL� �KDQ� �DQXOāODW� �O
H[SXOVLy�� �YDOH�� �SHUz� �VL� �VH� �WLHQHQ� �TXH�
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�TXHGDU� �DTXt�� �HVWDV� �SHUVRQDV� �WLHQHQ� �TXH� �HVWDU� �GRFXPHQWDGDV�� �SRUTXH� �VL� �QR� �HVWiQ�

�GRFXPHQWDGDV�� �WUDEDMDUiQ� �HQ� �OD� �HFRQRPtD� �VXPHUJLGD� �\� �OD� �HFRQRPtD� �VXPHUJLGD��

�HQFDUD� �HVWj� �SLWMRU� �TXH� �O
HFRQRPLD� �HPHUJLGD� �D� �QLYHOO� �GH� �GUHWV�� �R� �VLJXL�� �QR� �Wp� �FDS����

�/ODYRUV���pV��DTXHVWD��KLSRFUHVLD«��¢6H��WLHQH��TXH��LU"��¢/R��GLFH��OD��OH\"��3XHV��DGLyV���¢6H�

�WLHQH� �TXH� �TXHGDU"� �3XHV� �OH� �SRQHPRV� �OD� �GRFXPHQWDFLyQ� �FRPR� �SHUVRQDV� �TXH� �VRQ��

�3ULPHU�� �SHUTXq� �HOV� �TXH� �WUHEDOOHQ� �HQ� �O
HFRQRPLD� �VXEPHUJLGD� �HVWDQ� �HQ� �UqJLP�

�G
HVFODYLWXG��VHQVH�WHPSV�SHU�D�IRUPDU�VH«�

��,QWHUUXSFLy� �G
XQD� �QRLD� �TXH� �YH� �D� �SRUWDU� �[XPHWV� �GH� �IRUPDW� �DQWLF� �GH� �FRORU� �URVD�� �SHUz�

�TXH� �OD� �UHVWD� �G
21*V� �L� �RUJDQLW]DFLRQV��QR��KDQ��YROJXW��SHUTXq��QRPpV��HOV��LQWHUHVVD��HOV�

�GLQHUV��VHJRQV�OD�UHSUHVHQWDQW�GH�OD�PDUFD�����

�³£4XH� �YLYD� �HO� �URVD�� �7DQWR� �VH[LVPR� �FRQ� �ORV� �FRORUHV�´� �(P� �WHQHQ� �FDQVDGD����3HUR��D��PL�

�QLxR��QR��OH��YR\��D��SRQHU��XQ��ELEHUyQ��URVD����6H��WUDWD��GH��XQ��ELEHUyQ���TXH��PiV��GD��TXH��VHD�

�GH��UD\DV���QHJUR«��7X��FRQHL[HV��OD��FXOWXUD��GH��OD��SREUH]D��GH��2VFDU��/XLV"���³FXDQWR��PiV�

�SREUH�HV�OD�JHQWH�\�PiV�QHFHVLWDGD�HVWi��PHQRV�FRQFLHQWH�pV�GH�VX�VLWXDFLyQ´��

�3�� �4XDQ� �SDUOjYHP� �GH� �TXq� �QR� �WHQLHQ� �SDSHUV�� �GH� �VL� �OD� �PLOORU� �RSFLy� �HUD� �TXH�
�WRUQHVVLQ� �DO� �VHX� �SDtV� �QDWLX� �R� �QR���� �5HDOPHQW�� �TXDQ� �VXUWHQ� �G
DTXt� �TXLQHV�
�SRVVLELOLWDWV�WHQHQ"�

�5HDOPHQW� �QR� �WHQHQ� �SRVVLELOLWDWV�� �3XHV� �HQWRQFHV� �HO� �OHJLVODGRU� �TXH� �OR� �PXHYD�� �ODV�

�YDPRV��D��GRFXPHQWDU���ELHQ���¢4XH��XVWHG��YXHOYH��D��FRPHWHU��XQ��GHOLWR"��/H��PRQWDPRV��HQ�

�XQD��FLJXHxD��\��OH��VROWDPRV��HQ��PHGLR��GHO��PDU��\��XVWHG��VH��DSDxD��\��VH��YD��D��QDGR��D��3HU~��

�3HUz� �VL� �DTXHVWHV� �SHUVRQHV� �YROHQ� �LQWHQWDU� �WHQLU� �XQ� �IXWXU�� �OHV� �KDV� �GH� �GRFXPHQWDU��

�3RUTXH��QR��SXHGHV��SUHWHQGHU��GHFLU��TXH��VH��TXHGHQ���VL��OXHJR��QR��YDQ��D��SRGHU��WUDEDMDU��

�QR��SRGUDQ��OORJDU��D��XQ��SLV«��0DWULFXODU��HOV��QHQV��D��O
HVFROD���VH
OV��SRW��PDWULFXODU���LQFO~V��

�HQ��DEVqQFLD��GH��SDSHUV���SHUTXq��HOV��QHQV��HVWDQ��VHPSUH��SHU��VREUH��GH��WRW���3HUz���YDPRV�

�D��YHU���TXLHQ��SXHGH��WHQHU��XQ��QLxR��HQ��OD��HVFXHOD��FRQ��'1,��HVSDxRO���SHUTXq��DTXt��SUHYDO�

�HO� �GUHW� �GHO� �QDGy� �RQ� �QHL[�� �GHO� �VXHOR«� �<� �ORV� �SDGUHV� �VLQ� �GRFXPHQWDU� �DxRV� �\� �DxRV���$�

�PpV��D��PpV���OD��JHQW��TXH��KD��HVWDW��D��OD��SUHVy��KD��GH��FDQFHOāODU��HOV��DQWHFHGHQWV��SHQDOV��

�3HU�WDQW��VyQ�XQV�DQ\V�PpV�D�DIHJLU�SHUTXq�QR�HW�SRWV�GRFXPHQWDU��
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�3��$TXHVWHV�PDUHV�V
KDQ�GH�TXHGDU�DTXt�VHQVH�FDS�WLSXV�GH����

�0HQWUH��OHV��PDUHV��HVWDQ��DTXt��HVWDQ��FREHUWHV��SHU��XQ��SDUDLJXD���RQ��SRGHQ��WUHEDOODU��DPE�

�DOWD� �GH� �OD��VHJXUHWDW��VRFLDO���FREUDQW��XQ��VRX���HQ��GLYHUVHV��IHLQHV���4XDQ��HO��SDUDLJXD��GH�

�SURWHFFLy� �GHO� �VHUYHL� �SHQLWHQFLDUL� �GHVDSDUHL[�� �HV� �TXHGHQ� �HQ� �OD� �FDOOH�� �FRQ� �OR� �SXHVWR��

�FRQ� �OR� �TXH� �VH� �OOHYHQ� �GH� �DTXt«� �3XHV��HO��FRFKHFLWR���TXH��VL��OD��URSD��GH��ODV��FDPDV���6H�

�SXHGHQ��OOHYDU��OR��TXH��OHV��GH��OD��JDQD���SHUR��VH��HQFXHQWUDQ��VLQ��QDGD���,��GLXV���EXHQR���HVWD�

�VHxRUD�HVWi�DTXt�¢SD�TXH"����

�3��&ODU��YRVDOWUHV�KHX�IHW�XQ�WUHEDOO��OL�GRQHX�XQD�HGXFDFLy����

�4Xq��SDVVD��GHVSUpV"��/ODYRUV��DTXHVWD��SHUVRQD��TXLQHV��RSFLRQV��Wp"��'RQFV��DTXt��HVWHP��

�(VWDUHPRV� �KDVWD� �XQ� �WLHPSR�� �SHUR� �\� �¢OXHJR"� �¢TXp��YD��D��SDVDU"��3HUTXq��MD��KL��KD��TXH�

�WUHEDOOHQ�� �SHUz� �VHQVH� �FREHUWXUD�� �SHUTXq� �O
DFRUG� �DPE� �OD� �VHJXUHWDW� �VRFLDO� �V
H[WLQJHL[�

�TXDQ��HVWDQ��HQ��OOLEHUWDW��GHILQLWLYD���7HQHQ��XQ��GRFXPHQW��TXH��pV��
/
DXWRULW]DFLy��GH��WUHEDOO�

�SHU� �D� �SUHVRV
� ��$73�� �L��DPE��DL[z��HVWDQ��FREHUWV���3HUz��TXDQ��VXUWHQ��DO��FDUUHU���FLDR��FLDR��

�1RVDOWUHV� �QR� �WHQLP��FDS��FDSDFLWDW��MXUtGLFD��SHU��IHU��UHV���$L[z��pV��XQD��T�HVWLy��GH��O
(VWDW��

�RQ�pV�HO�OHJLVODGRU�TXL�GLX�VL�V
KD�G
H[SXOVDU�R�QR��eV�XQD�OOHL�TXH�HPDQD�GH�O
(VWDW��

�3�� �4XH� �FRPSOLFDW� �KDYHU� �GH� �IHU��WRW��HO��UHFRUUHJXW��SHUTXq��GHVSUpV��HV��WURELQ��DPE�
�DTXHVWD�VLWXDFLy�DO�FDUUHU����

�2��VH��DFODUDQ��FRQ��OD��OH\��\��HO��GtD��DQWHV��ODV��OOHYiLV��DO��DHURSXHUWR��R��VL��V
KDQ��GH��TXHGDU��

�KDQ�GH�FRPSOLU�XQHV�FRQGLFLRQV�TXH�QR�OL�SRGHP�GRQDU�QRVDOWUHV��

�3��3VLFROzJLFDPHQW��FRP�WUHEDOOHX�DPE�OHV�PDUHV����

�(OOHV� �YHQHQ� �GH� �VLWXDFLRQV� �SVLFROzJLTXHV� �PROW� �GHSULPLGHV�� �(VWDU� �DTXt� �pV� �XQ�

�DYDQoDPHQW�� �XQD� �PLOORUD� �D� �OD� �VHYD� �YLGD�� �(OODV� �VDEHQ� �GHVGH� �HO� �PLQXWR� �XQR� �TXH�

�FXDQGR��VDOJDQ���YDQ��D��SDVDU��PXFKDV��FRVDV���7RW��L��DL[z���HOOHV��TXDQ��VXUWHQ���YROHQ��SURYDU�

�GH��TXHGDU�VH��DTXt���VREUHWRW��VL��V
KD��SRJXW��DQXOāODU��O
H[SXOVLy���VLQy���YH��OD��SROLFLD��L��VH��OHV�

�HPSRUWD�L�DGLyV��

�1RUPDOPHQW�� �TXDQ� �KL� �KD� �XQ� �PHQRU� �QDVFXW� �DTXt�� �DL[z� �pV� �PROW� �GLItFLO�� �SHUTXq� �OHV�

�H[SXOVLRQV�� �FODU�� �VWULFWR� �VHQVX�� �KDXULD� �GH� �VHU� �GH� �OD� �SHUVRQD� �TXH� �QR� �HVWj�

�GRFXPHQWDGD�� �SHUz� �QR� �GHO� �PHQRU� �TXH� �pV� �HVSDQ\RO�� �8QD� �FRVD� �pV� �HO� �TXH� �GLJXL� �OD�
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�VHQWqQFLD��L��O
DOWUH��OD��UHDOLWDW���'RQFV��Ep���QRVDOWUHV��IHP��XQ��SDV��LQWHUPHGL��HQWUH��DTXHVWHV�

�PDUHV� �TXH� �HVWDYHQ� �D� �OD� �XQLWDW� �GH� �PDUHV� �L� �HO� �IHW� �GH��VRUWLU��DO��FDUUHU���TXH��pV��SDVVDU��D�

�XQD��XQLWDW��GHSHQGHQW���RQ��OHV��PDUHV��FRPHQFHQ��D��IHU��UHFHUFD��GH��IHLQD��VRWD��HO��SDUDLJXD�

�GH� �O
$73� �L� �SRGHQ� �DQDU� �IHQW� �FXUVRV� �L� �IHLQHV� �L� �IHU� �XQD� �[DU[D�� �RQ� �OHV� �QHFHVVLWDWV�

�EjVLTXHV�� �KXPDQDPHQW� �LPSUHVFLQGLEOHV�� �HVWDQ� �FREHUWHV� �SHU� �QRVDOWUHV���3HUz��DL[z���HO�

�GLD� �TXH� �VXUWHQ�� �V
KD� �DFDEDW�� �(Q� �DTXHVW� �WHPSV� �HQ� �HO� �TXDO� �HVWDQ� �HQ� �OD� �XQLWDW�

�GHSHQGHQW�� �HOOHV� �YDQ� �HVWDEOLQW� �[DU[D�� �HQFDUD� �TXH� �QR� �VLJXL� �DGPLQLVWUDWLYDPHQW�

�FRUUHFWH��

�1R��KL��KD��SHUVRQHV��LOāOHJDOV���VLQy��SHUVRQHV��LQGRFXPHQWDGHV���8Q��DFWH��pV��LOāOHJDO���SHUz�

�QR��XQD��SHUVRQD���(QWUH��HOOHV��IDQ��[DU[D���WRWHV��OHV��SHUVRQHV��IDQ��FRQWDFWHV��L��HV��EXVTXHQ�

�OD� �YLGD�� �0ROWHV� �G
HOOHV� �WLUHQ� �HQGDYDQW�� �$UD� �TXDQ� �DOJXQD� �FRVD� �QR� �IXQFLRQD� �DO�

�GHSDUWDPHQW� �GH� �PDUHV�� �HV��ID��XQ��VHJXLPHQW��PROW��DFXUDW��GH��WRW��HO��TXH��SDVVD��D��GLQWUH�

�GHO� �GHSDUWDPHQW�� �WDQW� �D� �QLYHOO� �GH� �IHLQD��FRP��HQ��OD��FXUD��GHO��PHQRU��L��D��QLYHOO��G
HVWtPXO�

�GHO� �PHQRU���� �(V� �IDQ� �VHJXLPHQWV�� �HV� �IDQ� �FRQWUROV�� �D� �PpV� �D� �PpV�� �WHQHQ� �HOV� �VHUYHLV�

�PqGLFV� �FRQVWDQWPHQW�� �MR� �HQWUR�� �OD� �GLUHFWRUD� �HQWUD� �FRQVWDQWPHQW�� �HO� �JHUHQW��LJXDO���DUD�

�IHP� �XQD� �UHXQLy���� �eV� �FRQVWDQW��HO��FRQWDFWH��TXH��KL��KD��DPE��OHV��PDUHV��L��HOV��PpV��SHWLWV��

�1R� �KR� �IHP� �FRP� �D� �PHFDQLVPH� �GH� �FRQWURO���TXH��KR��VRP���VLQy��TXH��HVWHP��SHU��WUHEDOODU�

�DPE� �HOOHV�� �SHU� �DSRGHUDU�OHV�� �eV��XQ��SURFpV��PROW��OODUJ���RQ��OD��PDMRULD��G
HOOHV��YHQHQ��GH�

�SDwVRV�PROW�GHSULPLWV�HQ�HOV�TXDOV�HO�URO�GH�OD�GRQD�pV�PROW�VHFXQGDUL����

�'RQFV� �DL[z�� �KL� �KD� �PROWD� �IRUPDFLy�� �PROWV� �FXUVRV�� �SHUVRQHV� �TXH� �HQV� �YHQHQ� �D� �IHU�

�FRQIHUqQFLHV�� �KL� �KD� �WDOOHUV� �G
DXWRDMXGD�� �KL� �KD� �HGXFDGRUHV� �TXH� �IDQ� �SURJUDPHV�

�HVSHFLDOPHQW� �SHU� �WUHEDOODU� �OD� �YjOXD� �GH� �OD� �SHUVRQD� �L� �GH� �OD� �GRQD�� �SHU� �LQWHQWDU��IDFLOLWDU�

�HLQHV� �G¶DXWRFRQHL[HPHQW�� �G
DXWRLPDWJH�� �GH� �SHUFHSFLy�� �GH� �O
LPSRUWDQW� �TXH� �pV� �TXH� �WX�

�WLQJXLV� �HO� �WHX� �ILOO� �HQ� �HO� �WHX� �SDtV� �L� �TXH� �WX� �WLQJXLV� �XQ� �SOD� �G
HVWDOYL� �SHU� �SRGHU�OL� �HQYLDU�

�GLQHUV� �FDGD� �PHV���HQFDUD��TXH��VLJXL��SRTXHW�����6yQ��PROWHV��FRVHV��OHV��TXH��HV��WUHEDOOHQ��

�SHUz� �XQD� �GH� �OHV� �PpV� �LPSRUWDQWV� �pV� �TXH� �LQWHQWHP� �TXH� �V
DGRQLQ� �GHO� �YDORU� �TXH��WHQHQ�

�FRP�D�SHUVRQHV�LQGLYLGXDOV�L�FRP�D�GRQHV��

�/HV� �JUDQV� �IHVWHV�� �OHV� �FHOHEUDFLRQV�� �QR� �QRPpV� �HO� �GLD� �GRQD�� �TXH� �DTXHVW� �MD� �pV� �GH�

�WUDFD���� �7RWHV� �OHV� �FHOHEUDFLRQV� �G
DTXHVWD� �FDVD� �WHQHQ� �DTXHVW� �SXQW� �RQ� �OD� �GRQD� �pV�

�SURWDJRQLVWD���QR��SHUTXq��VLJXL��XQ��FHQWUH��QRPpV��GH��GRQHV���VLQy��SHUTXq��OD��PLUDGD��TXH�

�����



�WHQLP� �O
HTXLS� �WqFQLF� �L� �GLUHFWLX� �pV� �TXH� �DTXHVWHV� �GRQHV� �VyQ� �UHVSRQVDEOHV� �GH� �OD� �VHYD�

�YLGD��L��G
DOWUHV��YLGHV���/ODYRUV���SULPHU��KDQ��GH��VDEHU��FRP��VyQ��HOOHV��SHU��SRGHU��WHQLU��FXUD�

�GHOV�DOWUHV��GHO�YDORU�TXH�WHQHQ�FRP�D�SHUVRQHV��

�/D��QRVWUD��LQWHUYHQFLy��HVWj��LPSUHJQDGD��GHO��WHPD��GH��OD��PLUDGD��GH��OD��GRQD���¢3RU��TXp�

�PXMHU��\��KRPEUH"��-RGHU���SRUTXH��VRPRV��PXMHUHV��\��VRPRV��KRPEUHV���\D��VDEHPRV��TXH�

�VRPRV� �SHUVRQDV�� �SHUR� �YDPRV� �D� �YHU�� �¢VRPRV� �LJXDOHV� �PXMHUHV� �\� �KRPEUHV"� �(Q�

�GHUHFKRV� �\� �REOLJDFLRQHV� �Vt�� �KDVWD� �DTXt� �SXHGR� �OHHU�� �1L� �ILVLROzJLFDPHQW�� �QL�

�ELROzJLFDPHQW�� �QL� �GH� �SHQVDPHQW�� �QL� �D� �QLYHOO� �FRJQLWLX�� �QL� �D� �QLYHOO� �GH� �JXDUGDU� �HOV�

�UHFRUGV«��,��OD��IRUPD��HQ��OD��TXDO��HVWHP��HQFXOWXUDGHV��OHV��GRQHV��QR��pV��OD��PDWHL[D��TXH��OD�

�GHOV��KRPHV���SHUTXq��FODU���YLYLP��HQ��XQ��SDWULDUFDGR��TXH��YLHQH��GH��QR��Vp��FXDQGR��\���FODUR��

�VL��SXHGR��YR\��\��WH��SHJR��HO��ERPED]R��\��OD��~QLFD��PXMHU��TXH��KD��PRQWDGR��XQD��JXHUUD��KD�

�VLGR��OD��'DPD��GH��+LHUUR��\��DTXHOOR��QR��HUD��XQD��PXMHU���HUD��XQ��PRQVWUXR�OR��TXH��SDVD��TXH�

�OOHYDED� �IDOGDV� �\� �XQD� �PXMHU� �QR� �SXHGH��PRQWDU��QXQFD��XQD��JXHUUD��SRUTXH��WLHQH��KLMRV��\�

�SLHQVD�HQ�ORV�KLMRV�GH�ODV�GHPiV�\�SXQWR�\�DTXHVWD�pV�OD�PHYD�YLVLy��

�1R� �WHQLP� �UHV� �D� �YHXUH�� �WHQLP� �HO� �PDWHL[� �FHUYHOO��L��GH��OD��PDWHL[D��PLGD"��&ODUR���SHUz��HOV�

�SURFHVVRV��FRJQLWLXV��VyQ��GLIHUHQWV���6L��DL[z��QR��KR��WHQV��FODU���QR��HV��SRW��WUHEDOODU���7X��YHQV�

�D��WUHEDOODU��DPE��KRPHV��L��pV��WRW��PROW��OLQHDO���DPE��DOJXQ��SLF«3HUz��pV��WUHPHQGR���HVWR��HV�

�PLQXWR� �]HUR� �HO� �IROOyQ� �SDGUH�� �8Q� �PyQ� �pV� �XQD� �SHUVRQD�� �SHUz� �PLUD�� �SHUTXq�

�PDOWUDFWDPHQWV� �L� �YH[DFLRQV� �SHUVRQDOV� �DUULEHQ� �D� �XQ� �SHUFHQWDWJH� �EUXWDO�� �TXH� �QR� �WH¶O�

�VDEULD� �GRQDU� �SHUTXq� �QR� �O¶KH� �HVWXGLDW�� �SHUz� �pV� �EUXWDO�� �'H� �VX� �SDGUH�� �GH��VX��WtR���GH��VX�

�DEXHOR«(UD�GH�OD�SHUVRQD�TXH�PHQRV�SRGUtD�HVSHUDUVHOR«�

�4XH��YRO��GLU���TXH��KHP��GH��VHU��GHVFRQILDGDV"��1R���TXH��D��WRWV��DTXHVWV��KDXULHQ��G¶RSHUDU�OL�

�OHV��PDQV��D��OHV��EXW[DTXHV��DPE��XQ��JULOOHWH���TXH��VH��PHWDQ��HO��GHGR��HQ��HO��RMR«$TXHVWD�

�YLVLy��WDQ��GHVYDORULW]DGD��L��WDQ��GHSULPLGD��GH��OHV��GRQHV��TXH��YHQHQ���OD��WHQHQ��L��HV��SDOHVH�

�GHV� �GHO� �SULPHU� �PRPHQW�� �(VWDQ� �DYHUJRQ\LGHV� �TXH� �OHV� �KL� �KDJLQ� �SHJDW�� �YLRODW���DEXVDW��

�TXH��OHV��KDJLQ��PHQ\VWLQJXW���1R���DL[z��QR��YD��DL[t���O¶DJUHVVRU��VHPSUH��HV��FXOSDEOH��SRUTXH�

�OD��RWUD��RSFLyQ��HV��³DKt��WH��TXHGDV���DGLyV�´���³1R��OD��PDWp��SRUTXH��VH��LED��FRQ��RWURV´��3XHV�

�KDEHUOH� �GLFKR� �³$GLyV� �0DUL� �&DUPHQ� �KDVWD� �RWUR� �GLD´� �R� �³HUD� �PtD´�� �1R�� �QL� �HOV� �ILOOV� �VyQ�

�QRVWUHV�� �6yQ� �SHUVRQHV� �IRUD� �GH� �QRVDOWUHV�� �TXH� �HVWLPHP� �DPE� �ERJHULD�� �SHUz� �TXH� �VyQ�

�SHUVRQHV��GLIHUHQWV��L��OR��VD��pV��TXH��SXJXLQ��YRODU��L��TXDQ��KR��ID��HW��SUHJXQWHV��³<��HVWH��HV��PL�

�����



�KLMR"��<R��QR��VDEtD��TXH��HUD��DVt���<��HVWR��OH��JXVWD"��3XHV��DQWHV��QR��KDFtD��HVWDV��FRVDV«´�

�1R�VRQ�XQ�DSpQGLFH�WX\R��

�(O� �TXH� �SDVVD� �DPE� �OHV� �GRQHV� �pV� �TXH� �VL� �TXH� �SRGHP� �XQLILFDU� �D� �OHV� �GRQHV� �FRP� �D�

�SHUVRQDV��VXIULHQWHV���YDOLHQWHV��L��DJXDQWDQWHV���TXH��MD��Vp��TXH��QR��H[LVWHL[��SHUz��\R��PH��OR�

�LQYHQWR��SRUTXH��VL��)HOLSH��*RQ]iOH]��OR��KDFL��\R��WDPELpQ���GRQFV��DPE��XQ��SDWLPHQW���PROWH�

�VYHJDGHV�� �TXH� �QR� �HV� �QRWD�� �TXH� �DJXDQWHQ� �L� �DJXDQWHQ� �L� �DTXt� �WHQLP� �O¶RSRUWXQLWDW� �GH�

�WUHXUH� �HO��WDS���REULU��DTXHVW��PHOy��L��WUHEDOODU��DPE��WHPSV���SHUTXq��VL��XQD��VHQ\RUD��YH��SHU�

�WUHV��PHVRV��QR��REULP��FDS��PHOy���SHUTXq��VL��O¶REUHV��KDV��GH��SRGHU��FRQWHQLU��HO��TXH��KL��KD��

�(Q��TXDWUH��PHVRV��QR��SRWV��REULU��UHV���QL��HQWUDU��UHV���SHUTXq��DTXHVWD��GRQD��W¶HVWj��RIHULQW��HO�

�VHX�GRORU��TXH�HV�WDQ�SURIXQGR�FRPR�VX�FRUD]yQ��

�3���8QD��DILUPDFLy��TXH��KHP��OOHJLW��pV��TXH��OHV��SUHVRQV��HVWDQ��IHWHV��SHU��KRPHV��L��SHU�
�D�KRPHV«�

�1R���ILMDWH��OR��TXH��WH��GLJR���TXH��QL��HVR���³¢6H��KDFH��XQD��FiUFHO"��3XHV��VH��KDFH��XQD��FiUFHO´�

�$� �QLQJ~� �O¶LPSRUWDYD�� �SHUTXq� �TXDQ��YD��IHU��OD��0RGHO���YDQ��IHU��HO��PRGHO��SDQzSWLF��SHUTXq�

�QR� �KL� �KDYLD� �XQ� �DOWUH�� �SHUz� �OHV� �G¶DUD� �VyQ� �XQ� �ERGULR�� �TXDGUDGHV�� �HQ� �EORTXHV�� �GH�

�KRUPLJyQ���DEVROXWDPHQW��DQWLQDWXUDOV���TXH��YHWHQ��HOV��HVSDLV��FRPXQV��GH��UHODFLy«��8QD�

�EXUUDGD�� �XQD� �FRVD� �IRUD� �GH� �PLGD� �SHU� �DwOODU«� �(O� �PRGHO� �SDQzSWLF� �SHUPHW� �OD� �YLJLOjQFLD�

�DEVROXWD���SHUz��SHUPHW��OD��UHODFLy��HQWUH��HOV��LQWHUQV��L��HOV��FXLGDGRUV��L��HOV��WqFQLFV���3HUPHW�

�XQD��LQWHUUHODFLy��GH��PRYLPHQW��ItVLF��FRQVWDQW���<��VH��DFDEy���QR��VH��SLHQVD��HQ��XQD��FiUFHO�

�SDUD� �KRPEUHV�� �QR� �QR� �QR�� �XQD� �SULVLyQ� �HV��XQD��SULVLyQ���¢4Xp��SDVD"��4XH��FRP��HO��YXLW��L�

�SLFR� �pV� �KRPH� �L� �O¶X� �FRP� �D� �DOJR� �pV� �GyQD�� �GRQFV� �HQ� �HO� �PLVPR� �HGLILFLR�� �SRU� �HO� �PLVPR�

�SUHFLR��SXHV�WLHQH�SDUD�ORV�GRV��

�/HV� �SUHVRQV� �VyQ� �XQD� �PHUGD� �SHU��FRP��HVWDQ��GLVVHQ\DGHV���SHUTXq��WUHQTXHQ��O¶HVSHULW��

�QR� �SHUPHWHQ� �OD� �VRFLDELOLWDW� �HQWUH� �HOV� �LQWHUQV� �TXH� �SRW� �VHU� �PROW� �ERQD� �SHU� �PROWV�

�PRPHQWV�� �3HUz� �GH� �YHULWDW� �TXH� �SHU� �OHV��GRQHV��QR��pV��UHV���,JXDO��TXH��OD��PRGHO��HUD��DOJR�

�H[WUDRUGLQDUL� �D� �QLYHOO� �G¶HVSDL�� �DUD� �IDQ� �SUHVRQV� �\� �SXQWR� �L� �ILTXHQ��HO��TXH��HOV��KL��GRQD��OD�

�JDQD�� �0HWHQ� �FRPR� �D� �JDQDGR� �FRQ� �FRPHGHURV� �SDUD� �SROORV«1DGLH� �SLHQVD� �TXH� �XQD�

�PXMHU��YD��D��LU��D��SULVLyQ���,��HQFDUD��TXH��WLQJXLV��XQ��SHUFHQWDWJH��EDL[��GH��GRQHV��TXH��YDQ���D�

�QDGLH�VH�OH�RFXUUH�TXH�VL�KD\�TXH�LU��VH�YD�SHUz��FRxR��£HQ�XQDV�FRQGLFLRQHV��

�����



�(O��SDWULDUFDW��pV��WDO���TXH��QR��WROHUD��TXH��OD��GRQD��WUDQVJUHGHL[L���&XOWXUDOPHQWH��QDFHPRV�

�DVt� �\� �QR� �WUDQVJUHGHQ� �ODV� �PXMHUHV�� �6L� �OD� �GRQD� �WUDQVJUHGHL[�� �KL� �KD� �GREOH��PDUJLQDFLy��

�GREOH��HVWLJPD���SULPHUR��SRUTXH��OD��PXMHU��KD��WUDQVJUHGLGR��\��FXOWXUDOPHQWH��QR��VH��DFHSWD�

�\� �VHJXQGR� �SRUTXH� �HV� �PXMHU�� �3RU� �OR� �WDQWR� �OD� �PHWHPRV� �GRQGH� �QR� �VH� �YHD�� �GRQGH� �QR�

�HVWp�� �GRQGH� �QR� �VH� �VHSD�� �(QWRQFHV�� �¢FRPR� �FRxR� �VH� �OHV� �YD� �D� �RFXUULU� �D� �KDFHU� �XQD�

�FiUFHO� �SDUD� �PXMHUHV"���� �/RV� �HVWUyJHQRV� �IHPHQLQRV�� �ODV� �R[LWRFLQDV� �GH� �FXDQGR� �HVWiV�

�HPEDUD]DGD���TXDQ��WHQHQ��OD��UHJOD���HO��PDO��KXPRU��SRU��ORV��QHUYLRV���SHU��O¶HVJRWDPHQW���SHU�

�OD� �ILEURPLDOJLD�� �TXH� �pV� �SUjFWLFDPHQW� �IHPHQLQD�� �WRW� �HO� �GRORU� �G¶RVVRV�� �SHO� �WHPD� �GHO�

�PLFURSRUR�GH�O¶yV«�4XH�HO�QRVWUH�FHUYHOO�UHJD�G¶XQD�PDQHUD�GLIHUHQW«�

�1LQJ~� �V¶KD� �SDUDW��D��SHQVDU��TXH��XQD��GRQD��D��SUHVy���pV��XQD��GRQD��GH��JpQHUR��IHPHQLQR�

�TXH� �Wp� �XQHV� �QHFHVVLWDWV� �ILVLROzJLTXHV� �MD� �GLIHUHQWV� �L� �WLHQH� �GHUHFKR� �D� �PDQWHQHU� �VX�

�LQWLPLGDG��\��QR��WLHQH��SRU��TXp��FDPELDUVH��OD��FRPSUHVD��GHODQWH��GH��VHLV��SHUVRQDV��\��HVH�

�GtD� �SXHGH� �WHQHU� �HVWUHxLPLHQWR�� �FRPR� �XQ� �VHxRU�� �SHUR� �DGHPiV� �FRQ� �OD� �UHJOD� �HVWi�

�MRGLGtVLPD���QR��HV��OR��PLVPR��TXH��VH��OH��FDLJD��HO��SHOR��D��XQD��PXMHU��TXH��D��XQ��KRPEUH«��2�

�VLJXL�� �QLQJ~� �V¶KD� �SDUDW� �D� �SHQVDU� �DL[z�� �³1R�� �HV� �TXH� �HVWR� �HV� �VH[LVWD´� �£<� �XQD� �PLHUGD��

�(VWi� �FODUR� �TXH� �QR� �VRPRV� �OR� �PLVPR�� �VRPRV� �SHUVRQDV�� �pV� �YHULWDW�� �SHUz� �IXQFLRQHP�

�GLIHUHQW��

�3�� �6t�� �DL[z� �WDPEp� �KR� �YHLHP� �HQ� �HO� �WHPD� �GH� �OHV� �DFWLYLWDWV� �L� �RILFLV�� �MD� �TXH��OD��GHOV�
�KRPHV��HVWDQ��PpV��RULHQWDGHV��D��FDUSLQWHULD���DOEDQ\LO«��0HQWUH��TXH��OHV��GRQHV��VyQ�
�PpV�WDVTXHV�FRP�HVWpWLFD«�

�6t�� �WDPEp� �DSUHQHQ� �D� �FRVLU�� �TXH� �VXUWHQ� �DPE� �PROWHV��SRVVLELOLWDWV��GH��IHLQD���DSUHQHQ��D�

�FXLQDU«��4XH��QR��HV��ID��DTXt��GLQWUH���TXH��DTXt��RIHULP��XQ��FXUV���SHUz��pV��OD��)XQGDFLy��$UHW�

�OD� �TXH� �RIHUHL[� �DTXHVWV� �FXUVRV� �SURIHVVLRQDOV� �UHFRQHJXWV� �SHU� �WRWKRP� �TXH� �KD� �GH� �GLU�

�³HVWR��YDOH´��L��DFDEHQ��WUHEDOODQW��HQ��XQ��IRUQ���GHVSDW[DQW���VHUYLQW��WDXOHV«��¢7X��YHV��DOJXQ�

�WLR��HQ��OD��FiUFHO��KDFLHQGR��\RJD"��$TXt��KD��YLQJXW��HO��GLUHFWRU��GHO��'LHU��D��IHU��\RJD��SHU��OHV�

�PDUHV���¢3RU��TXp"��3RUTXH��VHJXUDPHQWH��HVWH��VHxRU��SHQVy��TXH��ODV��PXMHUHV��DOJXQ��GLD�

�SRGtDQ� �OOHJDU� �D� �QHFHVLWDU� �XQ� �PRPHQWR� �GH� �SD]� �R��GH��SRGHU��UHVSLUDU���TXH��HOV��KL��SRGLD�

�DQDU�Ep��

�8Q� �DOWUH� �H[HPSOH�� �9HQLD� �XQ� �JUXS� �GH� �PHVWUHV� �MXELODGHV� �L� �OHV� �HQVHQ\DYHQ�� �ILQV� �L� �WRW��

�DJDIDU� �HOV� �QHQV� �L� �HOV� �KL� �OOHJLHQ� �FRQWHV�� �VH¶OV� �SRVDYHQ� �D��OHV��IDOGLOOHV«��/XHJR��YLQR��HO�

�����



�FRYLG��\��VH��MRGLy��WRGR���3HUz��DTXHOOHV��VHQ\RUHV��OL��HQVHQ\DYHQ��DPE��FXUD���/XHJR��YHQLDQ�

�ORV� �EXUURV�� �8QV� �DVHV��L��HOV��SHWLWRQV��HOV��DQDYHQ��WRFDQW���DSUHQGUH��D��UHODFLRQDU�VH��DPE�

�HOV��DQLPDOV���HO��SqO���HO��FRQWDFWH���OD��VHQVLELOLWDW«��6¶KDQ��IHW��FRVHV��WDQ��LQWHUHVVDQWV��L��WDQ�

�LPSRUWDQWV��TXH�YHULWDEOHPHQW�pV�XQ�HVSDL�GH�WUHEDOO�LPSUHVVLRQDQW��

�'HVSUpV� �Wp� �D� �YHXUH� �DPE� �OD� �GRFXPHQWDFLy�� �TXH� �HW� �SHUPHW� �HVWDU� �OHJDO� �R� �LOāOHJDOLW]DW�

�DGPLQLVWUDWLYDPHQW���L��GHVSUpV��HVWj��HQ��TXq��FDGD��SHUVRQD��pV��GLIHUHQW��\��R\H��KD\��JHQWH�

�TXH��SDVD��SRU��DTXt��\��QR��DSUHQGH��QDGD«��3HUz��pV��TXH��DL[z��HQV��SDVVD��D��WRWV���TXH��SHU�

�H[HPSOH��DFDEHV��OD��FDUUHUD��L��QR��VDSV��UHV��R��TXH��XQ��GLD��SDVVHV��GHO��WHX��DPLF��SHUTXq��QR�

�WHQV��JDQHV��GH��VHQWLU��HOV��VHXV��SUREOHPHV���1R��HV��WUDFWD��TXH��VyQ��SHUVRQHV��TXH��HVWDQ��D�

�OD�SUHVy��VLQy�TXH�VyQ�SHUVRQHV�\�SRU�OR�WDQWR��LPSHUIHFWDV��LJXDO�TXH�QRVRWUDV��

�6L� �TXH� �pV� �YHULWDW� �TXH� �DTXHVWD� �SHUVSHFWLYD� �GH� �JqQHUH� �TXH� �WHQLP� �DTXt�� �HQV� �SHUPHW�

�WUHEDOODU��PROW��DPE��HOOHV���MD��TXH��pV��O
~QLFD��SUHVy��GH��&DWDOXQ\D��TXH��Wp��FXUD��GH��WRW��DL[z��

�eV� �XQ� �WUHVRU��L��D��YHJDGHV��OHV��PDUHV��QR��IDQ��XQD��SHQVDGD��UHDOPHQW��GH��OR��DIRUWXQDGHV�

�TXH�VyQ�G¶HVWDU�DPE�HOV�VHXV�SHWLWV��SHUTXq�GHVSUHQGH¶W«�

�3�� �4XDQ� �KL� �KD� �VLWXDFLRQV� �RQ� �HO� �QHQ� �Wp� �WUHV� �DQ\V� �L� �V¶KD� �GH� �VHSDUDU��GH��OD��PDUH��
�FRP�KR�SRUWHX«"�

�'RQFV��DL[z��HV��FRPHQoD��D��WUHEDOODU��XQ��DQ\��DEDQV���3DUODU��DPE��OD��PDUH���DPE��HO��QHQ��QR�

�HV� �SRW��IHU��UHV���SHUTXq��QR��WHQHQ��XQD��FRQFHSFLy��GHO��WHPSV��FRP��QRVDOWUHV���(OORV��YLYHQ�

�HQ��RWUD��GLPHQVLyQ��L��WDPSRF��SRGHP��SUHWHQGUH��TXH��HQV��HQWHQJXL���¢4XLpQ��VDEH��OR��TXH�

�SLHQVD�XQ�QLxR"�3HUz�UHDOPHQW�DPE�OHV�PDUHV�VKD�GH�WUHEDOODU�PROW��

�&RPHQFHP� �DPE� �PLUDU��RSFLRQV���6L��OD��IDPtOLD��pV��zSWLPD���HV��FRPHQoD��D��WUHEDOODU��DPE�

�OD� �IDPtOLD� �GH� �OD� �PDUH�� �SHUz� �QR� �DPE� �TXDOVHYRO�� �SHUTXq� �D� �YHJDGHV��YDO��PpV��WHQLU��D��OD�

�IDPtOLD� �D� �������NP�����/HV��IDPtOLHV��G¶DFROOLGD��VyQ��PpV��GLItFLOV���SHUTXq��OHV��PDUHV��WHQHQ�

�SRU� �TXH� �HOV� �QHQV� �V¶HQFDUL\LQ«� �1R� �PH� �YR\� �D� �SURQXQFLDU��VREUH��HVWH��WHPD«3HUR��ORV�

�KXPDQRV�VRPRV�HJRtVWDV�\�QR�SRGHPRV�HQWHQGHU�FLHUWDV�FRVDV�SHUz«�

�'HVSUpV��HVWDQ��HOV��7$(6���HOV� �FHQWUHV��TXH��HV��TXHGHQ��HQFDUUHJDWV��GHOV��QHQV���/ODYRUV�

�OHV��PDUHV��MD��QR��SRGHQ��VHJXLU��DTXt���KDQ��GH��SXMDU��D��GDOW���6H¶OV��KL��SRUWD��GHV��GHO��FHQWUH�

�XQ��R��GRV��FRSV��DO��PHV���R��TXDQ��HOOHV��SRGHQ��DQDU��DPE��IRUoD��D��YHXUH��HO��QHQ��L��SRGHQ��IHU�

�YLVLWHV��VXSHUYLVDGHV���$L[z��KR��GHPDQD��OD��'*$,$��L��G¶HOOD��VXUWHQ��HOV��HTXLSV��WqFQLFV��TXH�
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�V¶HQFDUUHJXHQ��GH��GLU���³SXHV��HVWD��VL���HVWD��QR´«3HUz��QRVDOWUHV��DTXt��QR��WHQLP��QL��YHX��QL�

�YRW�� �KR� �PDQD� �OD� �GJDLD�� �(O� �FHQWUH� �HO� �EXVTXHQ� �HOOV�� �OHV� �FLWHV� �OHV� �FRQFHUWHQ� �HOOV«�

�6¶LQWHQWD� �TXH� �QR� �HV� �SHUGL� �HO� �FRQWDFWH�� �$� �PpV�� �HV� �YDQ� �IHQW� �YLGHRWUXFDGHV�

�FRQWtQXDPHQW�� �$PE� �OD� �FRYLG� �HV� �YD� �DXJPHQWDU� �XQD� �EDUEDULWDW� �OD� �FRPXQLFDFLy�

�WHOHIzQLFD�L�SHU�YLGHRFRQIHUqQFLD��

�3�� �(O� �IHW� �GH� �VHU� �PDUHV�� �OHV� �DMXGD� �D� �DFFHSWDU� �OD� �VLWXDFLy� �G¶XQD� �PDQHUD� �PpV�
�RSWLPLVWD��SHUTXq��QR��QRPpV��HVWDQ��D��FjUUHF��G¶HOOHV��PDWHL[HV���VLQy��TXH��XQD��DOWUD�
�SHUVRQD�GHSqQ�G¶HOOHV«�

�$TXHVWD��pV��XQD��GH��OHV��SHUVSHFWLYHV���eV��OD��TXH��QRVDOWUHV��HQV��SODQWHMDUtHP��SHUTXq��SHU�

�QRVDOWUHV��HO��SULPHU��VyQ��HOV��QRVWUHV��ILOOV���¢&RPR��SXHGH��VHU��TXH��WHQLHQGR��XQ��KLMR��D��VX�

�FDUJR��OtHQ��ODV��TXH��OtDQ��R��VH��SHOHHQ��SRU��XQ��PHORFRWyQ"���pV��XQ��H[HPSOH���FXDQGR��DUULED�

�KD\� �FRPLGD� �SDUD� �DEXUULU���� �/OHQFHP� �PHQMDU� �D� �WRQHV� �L� �MR� �HP� �PRUR� �GH� �YHUJRQ\D�� �³$\�

�HVWR� �PH� �JXVWD�� �HVWR� �QR� �VH� �FRPH� �HQ� �PL� �SXHEOR´� �9HVWH¶Q� �D� �FDJDU� �KRPH�� �SRWVHU� �HO�

�SULPHU��GLD��QR��W¶DJUDGD���SHUz��MD��GHVSUpV��W¶DFDEDUj��DJUDGDQW���'RQFV��QR���KL��KD��XQD��DOWUD�

�YHUVLy�� �³<R� �HVWR\� �DTXt� �FRQ��PL��KLMR��\��\R��PH��WHQJR��TXH��LU´��³&ODUR��VHxRUD���SHUR��HVWR��OR�

�GHEHUtD� �KDEHU� �SHQVDGR��DQWHV��GH��YHQLU��DTXt���SRUTXH��HO��QLxR��KD��YHQLGR���SRUTXH��OR��KD�

�WUDLGR�XVWHG��\R�QR�KH�WHQLGR�D�QDGLH��9DPRV�D�YHU��ODV�FXOSDV�ODV�TXH�PH�WRFDQ´��

�7HQLP��OHV��PDUHV��TXH��VH��VHQWHQ��FXOSDEOHV���TXH��HV��WDQTXHQ��D��O¶KDELWDFLy��L��SORUHQ��TXDQ�

�HO� �QHQ� �HVWj� �D� �O¶HVFROD� �L� �WHQHPRV� �D� �ODV� �RWUDV�� �TXH� �QR� �DSUHQGHQ� �QDGD� �\���FODUR���GLXHQ�

�³TXH� �WLHQHQ� �XQD� �VLWXDFLyQ� �PX\� �FRPSOLFDGD´�� �SHUR� �HV� �OD� �TXH� �VH� �KDQ� �EXVFDGR��

�5HFODPHQ��TXH��SRUTXH��QR��ODV��FODVLILFDPRV��HQ��WHUFHU��JUDGR��SDUD��TXH��VDOJDQ«´(O��KLMR�

�HV� �FRPR� �XQ� �DFFHVRULR�� �XVWHG� �SRGUtD� �KDEHU� �HQWUDGR� �VLQ� �VX� �KLMR� �\� �KDEHU� �FXPSOLGR� �OD�

�SHQD��QRUPDO���SHUR��VL��KD��HOHJLGR��HQWUDU��FRQ��VX��KLMR���HVWi��SHUPLWLGR��KDVWD��ORV��WUHV��DxRV��

�TXH� �HV� �FXDQGR� �HO��QLxR��QR��VH��GD��FXHQWD���3DUD��HO��QLxR��HV��VX��FDVD���VX��KDELWDFLyQ�����VX�

�SDUTXH��HO�SDWLR�GRQGH�SRQHPRV�ORV�WRERJDQHV«´�

�3���&RP��D��WUHEDOODGRUD��VRFLDO���TXLQ��YLQFOH��HVWDEOHL[HV��DPE��HOOHV"��6H��XV��ID��GItFLO�
�QR�DIHFFLRQDU�YRV«"�

�$��YHXUH���IiFLO��QR��pV���1R��KR��pV��SHUTXq��WUDFWDU��DPE��SHUVRQHV��L��GRQHV��D��OD��SUHVy��QR��pV�

�VHQ]LOO���SHUTXq��SRUWHQ��OD��VHYD��PRW[LOOD��TXH��VyQ��HOV��QHQV���6H��VHQWHQ��FXOSDEOHV���HVWDQ�
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�FDEUHMDGHV«� �8QD� �VqULH� �GH� �VHQWLPHQWV� �PROW� �IRUWV«� �$� �PpV�� �KL� �KD� �DOJXQHV� �TXH� �HV�

�GHGLTXHQ��D��IHU��OD��SXQ\HWD��D��OHV��DOWUHV��\��HO��FOLPD��D��YHFHV��QR��HV��HO��PiV��DJUDGDEOH���7X�

�SHQVHV� �³'HEHUtD� �VHU� �XQ� �UHPDQVR� �GH� �SD]� �\� �VRVLHJR´� �3XHV� �QR�� �8QR� �GHVHD� �TXH� �OHV�

�FRVHV�YDJLQ�OR�PpV�SODQHUHV�SRVVLEOHV��SHUz�MRGHU��SRVHX�GH�OD�YRVWUD�SDUW��

�-R� �HOV� �KL� �KH� �GLW� �PROWHV� �YHJDGHV� �³<R� �QR� �VR\� �OD� �TXH� �YD� �D� �FXPSOLU� �OD� �FRQGHQD� �SRU�

�YRVRWUDV�� �'HEpLV� �OOHJDU� �D� �DOJ~Q� �WLSR� �GH� �DFXHUGR´� �1R� �HVWiQ� �DTXt� �SRU� �KREELH�� �WLHQHQ�

�TXH��YLYLU��REOLJDWRULDPHQWH���+DQ��G¶DUULEDU��D��SDFWHV��GH��QR��DJUHVVLy���SHUTXq��VDEHP��TXH�

�OD��FRQYLYqQFLD��pV��GLItFLO���SHUz��O¶DOWUH��RSFLy��pV��DQDU��L��YLXUH��DPE������LQWHUQHV���eV��GXULOOR��

�W¶HVJRWHQ��L��HOV��QHQV��HOV��DGRUHV���SHUTXq��VyQ��HOV��PpV��JXDSRV��GH��WRW��HO��EDUUL«��'LYHUWLWV��

�JUDFLRVRV�� �ERQtVVLPV«� �,� �HOV��PLUHV��L��SHQVHV��³OH��YR\��D��GHFLU��GRV��FRVLWDV��D��WX��PDGUH´��

�SHUTXq��FODU���OR��SULQFLSDO��VyQ��HOV��QHQV��L��SHU��DL[z��WHQLP��D��OHV��PDUHV��PDUFDGtVVLPHV���(Q�

�JHQHUDO�VyQ�PROW�SDVVLYHV��

�3���9DP��SDUODU��DPE��OD��6ROHGDG��3ULHWR��L��HO��;DYLHU��$UQDGD��L��HQV��FRPHQWDYHQ��VREUH�
�HO�3,7��WX�FRP�LQFLGHL[HV�HQ�DTXHVW"�

�(/��3,7��pV��HO��3URJUDPD��,QGLYLGXDOLW]DW��GH��7UDFWDPHQW���(O��FRQIHFFLRQHQ��HOV��HGXFDGRUV��L�

�PDUTXHQ� �HOV� �FHUWV� �REMHFWLXV�� �'RQFV� �SDUOHP� �GHO� �WLSXV� �GH� �YLD� �PpV� �DGLHQW��SHU��DTXHOOD�

�PDUH� �LQGLYLGXDOLW]DGD�� �TXLQ� �WLSXV� �GH� �WUDMHFWzULD�� �IRUPDFLy�� �TXLQ� �WLSXV� �GH� �IHLQD� �KDXULD�

�GH� �GHVHQYROXSDU�� �VL� �HOV� �QHQV� �KDXULHQ� �GH� �IHU� �HO��FDVDO«��,QGLYLGXDOLW]HP��OD��LQWHUDFFLy��

�0ROWHV� �YHJDGHV� �HO� �WUHEDOO� �pV� �FRQVWDQW� �L� �HQV� �KR� �DQHP� �FRPHQWDQW� �FRQVWDQWPHQW� �D�

�PHVXUD��TXH��OHV��YDV��WUDFWDQW���(O��3,7��GH��OHV��PDUHV��MR��QR��HO��FRQIHFFLRQR���SHUz��FDGD��GLD�

�YDORUHP�FRVHV�L�DQHP�IHQW��
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