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������00DDUUF�F�WWHHzzUULLF�F�L�L�HHVVWWDDW�W�GGH�H�OOD�D�TT��HHVVWWLLyy����OO··HHVVWWXXGGL�L�DDQQWWUURRSSRROOzzJJLLF�F�GGH�H�]]RRQQHHV�V�IIUURRQQWWHHUUHHUUHHVV
�«�� OD� PLOORU� PDQHUD� G·HOLPLQDU� PROWV� GHOV� SUREOHPHV� GH� OHV� IURQWHUHV� D(XURSD�FRQVLVWLULD�HQ�HOLPLQDU�OHV�IURQWHUHV�PDWHL[HV��6L�DOJXQHV�G·DTXHVWHVHVWUXFWXUHV� GH� WDQFDPHQW� SRJXHVVLQ� VHU� HVERUUDGHV� SHU� DFRUG� PXWX�� HOVUHVXOWDWV� WDO� YHJDGD� VHULHQ� VDOXGDEOHV� HQ� QR� SRFV� DVSHFWHV�� HQFDUD� TXHzEYLDPHQW�URPDQGULHQ�PROWHV�GLILFXOWDWV�L�HV�SRGULHQ�FUHDU�QRXV�SUREOHPHV�«��� 0LWMDQoDQW� OD� VLPSOLILFDFLy� VDOXGDEOH� GH� OHV� IXQFLRQV� GHOV� OtPLWVLQWHUQDFLRQDOV��DPE� OD� VXSUHVVLy�GH�EDUUHUHV�SHU�FRPHUFLDU� L�SHO�PRYLPHQWKXPj� QRUPDO� G·XQ� OORF� D� XQ� DOWUH�� WRWD� (XURSD� WUREDULD�PpV� HVSDL� SHU� OHVVHYHV�DFWLYLWDWV��PpV�EHQHILFL�HQ�OD�VHYD�LQG~VWULD�L�FRPHUo��PpV�VHJXUHWDW�� LXQD�SDX�PpV�VHQVDWD��%2**6����������

(O� ������ %qOJLFD�� +RODQGD�� (VSDQ\D�� )UDQoD� L� $OHPDQ\D� VLJQDUHQ� O·$FRUG� GH6FKHQJHQ�� DO� TXDO� V·DIHJLUHQ� SRVWHULRUPHQW� *UqFLD�� ,WjOLD�� 3RUWXJDO�� XVWULD�'LQDPDUFD��)LQOjQGLD�L�6XqFLD��(O�WUDFWDW�VLJQLILFDYD�O·DEROLFLy�GHOV�FRQWUROV�HQ�OHVIURQWHUHV� HQWUH� WRWV� HOV� SDwVRV� VLJQDQWV�� /D� PHVXUD� DIHFWDYD� DO� WUjQVLW� GHPHUFDGHULHV�L� WDPEp�DO�GH�SHUVRQHV��VHPSUH�L�TXDQ�QR�pV�WUDFWpV�GH�FLXWDGDQV�GHSDwVRV� ´H[WHULRUVµ�� L� V·KDYLD� GH� FRQFUHWDU� DPE� OD� GHVDSDULFLy� GHOV� FRQWUROVIURQWHUHUV�VLVWHPjWLFV��6·HVSHFLILFDYD�OD�QHFHVVLWDW�GH�IHU�QRPpV�FRQWUROV�RFXODUV�DOSDV�GH�YHKLFOHV�TXH�MD�QR�KDYLD�GH�WHQLU�OORF�REOLJDWzULDPHQW�SHOV�SXQWV�HVSHFtILFVGH�FRQWURO��/·DFRUG�GH�6FKHQJHQ�HQWUj�HQ�YLJRU�HO�������L�VHPEODYD�REULU�HO�SURFpVGH� GHVDSDULFLy� GH� IURQWHUHV� TXH� WUHQWD� DQ\V� DEDQV� DQKHODYD� HO� JHzJUDI� 6DPXHO:KLWWHPRUH�%RJJV�SHU�D�(XURSD�
3HUz�KD�VLJQLILFDW�6FKHQJHQ�XQ�FDQYL�SURIXQG"�(V�WUDFWD�UHDOPHQW�GH�OD�GHVDSDULFLyGH�IURQWHUHV"�&RP�SODQWHMD�6DVNLD�6DVVHQ��OD�JOREDOLW]DFLy�HFRQzPLFD�KD�FRPSRUWDWXQD� PRGLILFDFLy� GH� OD� VRELUDQLD�� PpV� GLVSHUVD�� DUD�� HQWUH� RUJDQLW]DFLRQVVXSUDQDFLRQDOV� L� WUDQVQDFLRQDOV� TXH� HQ� DOJXQV� FDVRV� FRQVWUHQ\HQ� O
DXWRULWDW� GHOV(VWDWV�QDFLy��6$66(1�����������/D�8QLy�(XURSHD�pV�XQ�G·DTXHVWV�RUJDQLVPHV��/DVHYD�H[LVWqQFLD�SRWVHU�FRQVWUHQ\��SHUz�QR�VRVFDYD� WRWDOPHQW�DTXHOOD�DXWRULWDW��(VSRGHQ� KDYHU� PRGLILFDW� DVSHFWHV� TXH� HQ� OD� FLWD� DQWHULRU� %RJJV� DQXQFLDYD� TXHFDQYLDULHQ�� WUjIHF� GH� PHUFDGHULHV�� PRYLPHQW� GH� SHUVRQHV«� SHUz� OHV� IURQWHUHVWHUULWRULDOV� QR� KDQ� GHL[DW� G·H[LVWLU� SOHQDPHQW�� L� FRQWLQXHQ� HVVHQW� OtPLWVUHODWLYDPHQW�YLJLODWV�L�FRQWURODWV��'·DOWUD�EDQGD��HV�PDQWHQHQ�HOHPHQWV�MXUtGLFV�GHOD� QRFLy�PRGHUQD�GH� VRELUDQLD� L� O·(VWDW� QDFLy� VHJXHL[� RSHUDWLX�� FRP�XQ� HQV� TXH
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JRYHUQD�GH�IRUPD�GLUHFWD�WRWV�HOV�LQGLYLGXV�TXH�KDELWHQ�XQ�WHUULWRUL�SUHIHULEOHPHQWFRQWLQX�L�GHOLPLWDW�FODUDPHQW�SHU�IURQWHUHV�L�OtPLWV�TXH�HO�VHSDUHQ��L�HO�GLIHUHQFLHQ�GH�WHUULWRULV�VHPEODQWV��+2%6%$:1����������
/HV� IURQWHUHV� SROtWLTXHV� LQWHUQDFLRQDOV� KDQ� HVWDW� FRQFHEXGHV� HQ� OD� PDWHL[DGHILQLFLy�FRQWHPSRUjQLD�GH�O·(VWDW�QDFLy��SHUTXq�HQ�HOOD�V·LQFORX�HO�WHUULWRUL�FRP�DHOHPHQW� HVVHQFLDO� TXH� ID� SDWHQW� O·H[LVWqQFLD� HQ� O·HVSDL� GH� O·(VWDW� L� OD� QDFLyLGHQWLILFDWV�FRP�D�XQLWDW��$//,Ë6��������������$TXHVWD�pV�OD�EDVH�G·XQD�FRQFHSFLyWHUULWRULDO�GH�OD�VRELUDQLD�HQ�OD�TXDO�HOV�OtPLWV�LQWHUQDFLRQDOV�VHUYHL[HQ�SHU�SUHFLVDUDO�Pj[LP�O·HVSDL�G·DFWXDFLy�GH�FDGD�(VWDW��)URQWHUHV�SHU�XQD�VRELUDQLD�WHUULWRULDO�LMD� QR�� GRQFV�� MXULVGLFFLRQDO� FRP� KR� KDYLD� HVWDW� GXUDQW� HO� IHXGDOLVPH� LO·DEVROXWLVPH��DEDQV�TXH�HO�QDFLRQDOLVPH�PDUTXpV�OHV�SDXWHV�GH�O·(VWDW��D�SDUWLU�GHOVHJOH�;,;��6$+/,16������������$�OD�YHJDGD�HV�SDVVDYD�G·XQD�FRQFHSFLy�]RQDO�L�QRGHOLPLWDGD�GH� OD� IURQWHUD�� D�XQD� FRQFHSFLy� OLQHDO�� TXH� FRQVLGHUDYD� OD� IURQWHUD� HOSXQW� FRQFUHW� HQ� TXq� ILQDOLW]DYD� XQ� WHUULWRUL� QDFLRQDO� L� HQ� FRPHQoDYD� XQ� DOWUH�6$+/,16����������
(Q�O·DFWXDOLWDW�O·(VWDW�QDFLy�pV�XQ�HOHPHQW�FHQWUDO�GH�O·RUJDQLW]DFLy�VRFLDO��SROtWLFD�LHFRQzPLFD�GH�OD�PDMRU�SDUW�GH�OHV�VRFLHWDWV�KXPDQHV��'H�IHW��DO�OODUJ�GHO�VHJOH�;;V·KD� HVWqV� DUUHX� FRP� D� PRGHO� PpV� R� PHQ\V� KHJHPzQLF�� /D� VHYD� H[WHQVLy� KDFRPSRUWDW� HO� WUDoDW� G·XQD�PXOWLSOLFLWDW� GH� OtQLHV� IURQWHUHUHV� VREUH� SDUDWJHV� TXHHUHQ�FRQFHEXWV�G·XQD�GHWHUPLQDGD�PDQHUD�SHU�JUXSV�KXPDQV�TXH�HOV�KDELWDYHQDEDQV� GH� OD� SDUWLFLy� WHUULWRULDO�� (Q� OD� JHVWDFLy� GHO� PDSD� GH� OHV� FLqQFLHV� L� HQ� HOUHSDUWLPHQW� GH� FDPSV� G·LQYHVWLJDFLy�� O·$QWURSRORJLD� 6RFLDO� L� &XOWXUDO� HV� YDFLUFXPVFULXUH� LQLFLDOPHQW� D� O·HVWXGL� G·DTXHVWV� JUXSV� KXPDQV�� L� GH� OD� VHYDFRQFHSFLy�GH�OD�UHDOLWDW��'LW�G·XQD�DOWUD�PDQHUD��HO�GHVHQYROXSDPHQW�LQLFLDO�GH�ODGLVFLSOLQD�DQWURSROzJLFD�HVWj�tQWLPDPHQW�HPSDUHQWDW�DPE�HO�FRORQLDOLVPH�
6HJXUDPHQW�VyQ�DTXHVWV�SDUHQWLX�L�HVSHFLDOLW]DFLy�HOV�TXH�KDQ�FRPSRUWDW�TXH��FRPKDQ� H[SOLFDW� 7KRPDV� :LOVRQ� L� +DVWLQJV� 'RQQDQ� �������� ILQV� ID� EHQ� SRF� OHVIURQWHUHV� LQWHUQDFLRQDOV� SHU� VH QR� KDJLQ� FULGDW� O
DWHQFLy� GHOV� DQWURSzOHJV�� $OV+XPDQ�5HODWLRQ�$UHD�)LOHV GH�0XUGRFN��SHU�H[HPSOH��QRPpV�DSDUHL[LD�XQ�FRS�DO
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WHUPH� ´IURQWHUDµ� L� HUD� SHU� D� UHIHULU�VH� D� OHV� OtQLHV� TXH� VHSDUDYHQ� SURSLHWDWV�/·LQWHUqV� DQWURSROzJLF� DQDYD� HQ� OD� OtQLD� GH� GHVFULXUH� HOV� FRVWXPV� WULEDOV� LO·RUJDQLW]DFLy� VRFLDO� EDVDGD� VREUHWRW� HQ� HO� SDUHQWLX� �-21(6� ����������� 4XDQ� OHVIURQWHUHV�HVWDWDOV�KDQ�HVWDW�SUHVHQWV�HQ�HVWXGLV�DQWURSROzJLFV�KD�HVWDW�SHU�SRVDU�GHPDQLIHVW� OD� VHYD� SRFD� DGHTXDFLy� D� FRQWH[WRV� QR� RFFLGHQWDOV�� 8Q� ERQ� H[HPSOHG·DL[z� VHULD� HO� WUHEDOO� G
(GPXQG� /HDFK� VREUH� %LUPjQLD�� SXEOLFDW� HOV� DQ\VFLQTXDQWD�� VREUH� OD� EDVH� GH� OD� UHFHUFD� TXH� KDYLD� IHW� DQWHULRUPHQW�� /·DXWRUDSURIXQGt� HQ� O·RUJDQLW]DFLy� SROtWLFD� GHOV� JUXSV� 6KDQ� L�.DFKLQ�� D� %LUPjQLD�� L� IHXDOJXQHV� UHIHUqQFLHV� D� OD� FRORQLW]DFLy� EULWjQLFD�� L� DO� FRQVHJ�HQW� HVWDEOLPHQW� GHQRYHV�IURQWHUHV��GHVWDFDQW�QH�O·DUELWUDULHWDW�
�«�� ORV� OtPLWHV� DUELWUDULRV� WUD]DGRV� HQWUH� ORV� WHUULWRULRV� VKDQ� \� NDFKLQGXUDQWH� HO� UpJLPHQ� EULWiQLFR� FDUHFHQ� HQ� DEVROXWR� GH� VLJQLILFDGR� SDUD� ODVFRQGLFLRQHV� TXH� SUHYDOHFtDQ� DQWHV� GH� OD� OOHJDGD� GH� ORV� LQJOHVHV� �/($&+���������

(Q� DOWUHV� RFDVLRQV� V·KD� WUHEDOODW� VREUH� FRPXQLWDWV� RFFLGHQWDOV� SURSHUHV� D� XQDIURQWHUD� LQWHUQDFLRQDO� R� WHUULWRULDO�� SHUz� QR� V·KD� DQDOLW]DW� D� IRQV� HO� SDSHU� GH� ODGLYLVzULD�FRP�XQ�HOHPHQW�VLJQLILFDWLX�L��HQ�HO�QLYHOO�WHzULF��V·KDQ�LJQRUDW�HOV�WUHEDOOVIHWV�GHV�G·DOWUHV�GLVFLSOLQHV� VREUH�HO� WHPD�GH� OHV� IURQWHUHV� L� OHV� ]RQHV� IURQWHUHUHV�:,/621�'211$1� ������������� (Q� DQWURSRORJLD�� OHV� IURQWHUHV� HQWUH� QDFLRQV�FODVVHV� L� FXOWXUHV� KDQ� HVWDW� LJQRUDGHV� FRP� VL� IRVVLQ� LQYLVLEOHV�� GH� OD� PDWHL[DPDQHUD�TXH�V
KD�IHW�DPE�OD�FXOWXUD�G
RULJHQ�GHOV�HWQzJUDIV��526$/'2�����������(O� OtPLW� VLPEzOLF� HQ� DOWUHV� FXOWXUHV� L� VRFLHWDWV� KD� GHVSHUWDW� PpV� LQWHUqV� HQO·$QWURSRORJLD�TXH�QR�SDV�OHV�IURQWHUHV�WHUULWRULDOV�L�VLPEzOLTXHV�GH�OD�VRFLHWDW�GHVGH�OD�TXDO�LQYHVWLJDYHQ�HOV�DQWURSzOHJV��$XWRUV�FRP�9LFWRU�7XUQHU��������R�0DU\'RXJODV��������KDQ�GHVWDFDW�HO�VLJQLILFDW�GHOV�OtPLWV��VREUHWRW�HQ�UHODFLy�DO�ULWXDO�L�DOD� UHOLJLy� HQ� VRFLHWDWV�GLIHUHQWV� D� OD� VHYD�SUzSLD�� 3HU� D� HOOV� HO� OtPLW� KD� WLQJXW� XQYDORU�HVSHFLDO�QR�WDQW�SHO�IHW�GH�GHOLPLWDU��FRP�SHU�GRWDU�GH�VLJQLILFDW�HO�SDV�G·XQHVWDGL�D�XQ�DOWUH��R�HO�IHW�G·HVWDU�R�SURFHGLU�GH�PpV�HQOOj�G·XQ�OtPLW�
9LFWRU�7XUQHU�FUHX�TXH�HO�IHW�G·HVWDU�DO�OtPLW��OD�OLPLQDOLWDW��HV�WURED�HQ�OD�PDWHL[DQRFLy�GH� OD� VRFLHWDW�� L�TXH�HV�PDQLIHVWD� HQ�HOV�SURFHVVRV� ULWXDOV� FRP�XQD� IDVH�GH
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WUDQVLFLy� PDUFDGD� SHU� O·DQRQLPDW�� O·KRPRJHQHwWDW�� OD� LJXDOWDW� L� OD� FRPPXQLWDVHQWUH� HOV� TXH� KL� SDUWLFLSHQ�� L� TXH� SRW� VLJQLILFDU� XQ� SHULOO� GH� FDUD� D� OD� VRFLHWDWPDWHL[D��SHU� OD�TXDO� FRVD� HVGHYp�QHFHVVDUL�TXH� OD� IDVH� VLJXL� VXSHUDGD� �7851(5���������L�VV����(Q�OD�PDWHL[D�OtQLD��LQIOXHQFLDGD�FODUDPHQW�SHU�$UQROG�9DQ�*HQQHS��������0DU\�'RXJODV�GHVWDFD�HO�SDSHU�VRFLDO�GHO�OtPLW�FRP�D�HL[�D�WUDVSDVVDU��L�WRWDOOz�TXH�KL�KD�PpV�HQOOj�GHO�TXDO�LPSOLFD�FRQWDPLQDFLy�L�SHULOO��'28*/$6�������'·DOJXQD�PDQHUD��V·DSOLFD�DO�OtPLW�HO�YDORU�TXH�HO�VRFLzOHJ�*HRUJ�6LPPHO�DWULEXt�DOD�SRUWD�
3RU�HO�KHFKR�GH�TXH�OD�SXHUWD��«��SRQH�XQD�DUWLFXODFLyQ�HQWUH�HO�HVSDFLR�GHOKRPEUH�\�WRGR�OR�TXH�HVWi� IXHUD�GHO�PLVPR��SRU�HVWR��VXSHUD� OD�VHSDUDFLyQHQWUH�HO�GHQWUR�\�HO� IXHUD��3UHFLVDPHQWH�SRUTXH� WDPELpQ�SXHGH�VHU�DELHUWD�VX�FHUUD]yQ�GD� OD� LPSUHVLyQ�GH�XQ�DLVODPLHQWR�PiV� IXHUWH� IUHQWH�D� WRGR� ORTXH�HVWi�PiV�DOOi�GH�HVWH�HVSDFLR�TXH�OD�SDUHG�PHUDPHQWH�GLYLVRULD��«���(VHVHQFLDO�SDUD�HO�KRPEUH��HQ� OR�PiV�SURIXQGR��HO�KHFKR�GH�TXH�pO�PLVPR�VHSRQJD�XQD�IURQWHUD��SHUR�FRQ�OLEHUWDG��HVWR�HV��GH�PRGR�TXH�WDPELpQ�SXHGDVXSHUDU� QXHYDPHQWH� HVWD� IURQWHUD�� VLWXDUVH� PiV� DOOi� GH� HOOD� �6,00(/��������

3HU�WDQW��WRW�OtPLW�Wp�XQ�YDORU�VLPEzOLF��FRP�D�TXHOFRP�D�VXSHUDU�L�VHSDUDFLy�HQWUHGRV�HVSDLV��$TXHVWD�pV�XQD�DSRUWDFLy� LQWHUHVVDQW�TXH�SRW� IHU� O·DQWURSRORJLD��SHUzTXH�JDLUHEp�QR�V·KD�DSOLFDW�D�O·HVWXGL�GH�OHV�IURQWHUHV�LQWHUQDFLRQDOV��QL�HQ�UHODFLy�DOSDSHU� GH� O·(VWDW� QDFLy�� 8QD� FRVD� VHPEODQW� SDVVD� DPE� XQD� DOWUD� GH� OHV� OtQLHVG
HVWXGL�GHOV�OtPLWV�VLPEzOLFV��OD�SUR[qPLFD��GHILQLGD�FRP�VHJXHL[�SHO�VHX�Pj[LPH[SRQHQW��(GZDUG�+DOO�
�«�� O·HVWXGL� GH� FRP� O·KRPH� HVWUXFWXUD� LQFRQVFLHQWPHQW� HO� PLFURHVSDL� ²ODGLVWjQFLD� HQWUH� HOV� KRPHV� HQ� OD� FRQGXFWD�GH� OHV� VHYHV� WUDQVDFFLRQV� GLjULHV�O·RUJDQLW]DFLy� GH� O·HVSDL� HQ� OHV� VHYHV� FDVHV� L� HGLILFLV�� L� ILQDOPHQW�� ODGLVWULEXFLy�GH�OHV�VHYHV�FLXWDWV��+$//�����������

$TXHVWD�OtQLD�YRO�VHU�XQD�PHQD�G·HWRORJLD�KXPDQD��+$//����������DPE�XQ�LQWHUqVTXH�YD�GHV�GHOV�OtPLWV�HQWUH�XQ�LQGLYLGX�L�HO�VHX�HQWRUQ��FRQIRUPDWV�G·HQWUDGD��MD�SHO� VHX� SURSL� FRV�� ILQV� D� OHV� IURQWHUHV� HQWUH� JUXSV� R� SREODFLRQV� TXH� KDELWHQWHUULWRULV� GLIHUHQWV�� FROÃOHFWLXV� O·HVSDL� SURSL� GHOV� TXDOV� HV� GHILQHL[� SHUTXqFRPSDUWHL[HQ� FXOWXUHV� HVSHFtILTXHV� L� GLIHUHQFLDGHV�� 'HOV� HVWXGLV� IHWV� VHJXLQW� HOVVHXV�SULQFLSLV��HQ�VXUW�XQ�FRQFHSWH�GH�IURQWHUD�GH�FDUjFWHU�SXUDPHQW�VLPEzOLF�TXHHV�SRW�DSOLFDU�D�PROWHV�UHDOLWDWV��GH�PDQHUD�TXH�WLQGULD�FDEXGD�HQ�HOV�WUHEDOOV�VREUH
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IURQWHUHV�WRWD�PDQLIHVWDFLy�KXPDQD�TXH�HYLGHQFLpV�GLIHUHQWV�FRQFHSFLRQV�FXOWXUDOVGH� O·HVSDL�� +DOO� YD� HVWXGLDU� HQ� OD� VHYD� REUD� FXOWXUHV� TXH� YD� LGHQWLILFDU�SUjFWLFDPHQW�� DPE� WHUULWRULV� SROtWLFV�� $L[t�� YD� SDUODU� GH� FXOWXUD� MDSRQHVD�DOHPDQ\D�� DQJOHVD�� jUDE� L� DPHULFDQD��SHU� HVWXGLDU� FRP�HOHPHQWV� DUTXLWHFWzQLFV� LXUEDQtVWLFV�VHUYLHQ�SHU�RUJDQLW]DU�O·HVSDL�DPE�O·REMHFWLX�GH�PDQWHQLU�OHV�GLVWjQFLHVL�IDFLOLWDU�OHV�SUR[LPLWDWV�WDO�L�FRP�FDGD�FXOWXUD�OHV�SUHYHLD��6HJRQV�HOO��WRW�SDUWLD�GHOD�EDVH�TXH�HOV�LQGLYLGXV�FHUFDYHQ�PDQWHQLU�XQD�GHWHUPLQDGD�GLVWjQFLD�HQWUH�HOOV��LTXH�H[LVWLHQ�XQHV�H[SHFWDWLYHV�FXOWXUDOV�VREUH�DTXHVW�IHW��+$//������������'H�QRXWUREHP� XQD� QRFLy� VLPEzOLFD� �FXOWXUDO�� GHO� OtPLW�� +DOO� L� VHJXLGRUV� VHXV�� FRP'HERUDK�3HOORZ��HVWXGLHQ�GLIHUHQWV�RUJDQLW]DFLRQV�GH� O·HVSDL�TXH� WLQGULHQ� O·DUUHOHQ�FODVVLILFDFLRQV�FXOWXUDOPHQW�FRQWUDVWDGHV��$�SDUWLU�G·DTXHVWHV�FODVVLILFDFLRQV��KLKDXULD�XQHV�IURQWHUHV�TXH�VHPSUH�VHSDUDULHQ�
$PE� WRW�� FDOGULD� GLVWLQJLU� HQWUH� ´IURQWHUHV� ItVLTXHVµ� �TXH� IUDJPHQWDULHQ� XQWHUULWRUL� R� HVSDL� DPE� HOHPHQWV� PDWHULDOV� FRQFUHWV� L� GHILQLWV�� L� ´IURQWHUHVFRQFHSWXDOVµ� �EDVDGHV� HQ� DFWLWXGV�� FUHHQFHV� L� VtPEROV� TXH� VHSDUDULHQ� LQGLYLGXV�JUXSV� L� VRFLHWDWV� HQWUH� HOOV�� L� TXH�GLIHUHQFLDULHQ�XQHV� FXOWXUHV�G·DOWUHV� �3(//2:���������'HV�GHO�FOjVVLF�HVWXGL�GH�)UHGULN�%DUWK���������V·KD�FRQVLGHUDW�IRQDPHQWDOO·HVWXGL�GHO�FRQWUDVW�HQWUH�JUXSV�KXPDQV�SHU�SRGHU�HQIRFDU�OD�LGHQWLWDW�FROÃOHFWLYD�L�KL�KD�KDJXW�XQ�LQWHUqV��EjVLFDPHQW��HQ�OHV�IURQWHUHV�FRQFHSWXDOV�
/D� QRFLy�PDWHL[D� GH� FXOWXUD�� FRQFHEXGD� HQ� UHODFLy� D� OD� G·LGHQWLWDW� FROÃOHFWLYD�� MDLPSOLFD� XQ� SODQWHMDPHQW� GH� OD� LGHD� GH� OtPLW� L� GH� GLIHUqQFLD� L� FRQWUDVW�� (Q� ODSURSRVWD� GH� %DUWK�� SUHQ� XQD� LPSRUWjQFLD� FHQWUDO� OD� SHUFHSFLy� L� H[SHULqQFLDVXEMHFWLYD�GH� OHV�GLIHUqQFLHV�� FRP�D� FXOWXUDOV� �HQFDUD�TXH�HV� WLQJXL� HQ� FRPSWH� ODGLVFRQWLQXwWDW�L�OD�QDWXUDOHVD�FRQVWUXwGD�GH�WRWD�FXOWXUD���+$11(5=������������(QDTXHVW� VHQWLW�� HO� FRQWDFWH� DPE� DOWUHV� JUXSV�� OHV� UHODFLRQV� VRFLDOV� L� OD� FRQGXFWD�V
RUJDQLW]HQ�WHQLQW�VHPSUH�SUHVHQWV�HOV�OtPLWV�VLPEzOLFV�TXH�VHSDUHQ�XQV�FROÃOHFWLXVG
XQV�DOWUHV��'RV�LQGLYLGXV�G
XQ�PDWHL[�JUXS�SRGULHQ�DUULEDU�D�FREULU��DPE�OD�VHYDUHODFLy�VRFLDO��WRWV�HOV�VHFWRUV�L�GRPLQLV�GH�OD�VHYD�DFWLYLWDW��5HFRQqL[HU�TXH�XQ�DOWUHLQGLYLGX�HVWj�PpV�HQOOj�GHO�OtPLW��VLJQLILFD�OD�SRVVLELOLWDW�TXH�HV�GRQLQ�GLIHUqQFLHV
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SHU�HPHWUH�MXGLFLV�GH�YDORU�L�GH�FRQGXFWD��L�XQD�SRVVLEOH�UHVWULFFLy�GH�OD�LQWHUDFFLy�3HUz� VL� HOV� JUXSV� HVWDQ� HQ� LQWHUDFFLy�� FDO� XQ�PtQLP� DFRUG� SHUTXq� DTXHVWD� VLJXLSRVVLEOH�� 3HU� DL[z� KL� KD� XQ� FRQMXQW� GH� SUHFHSWHV� TXH� UHJXOHQ� OHV� VLWXDFLRQV� GHFRQWDFWH� L� TXH� SHUPHWHQ� XQD� DUWLFXODFLy� HQ� DOJXQV� GRPLQLV� G
DFWLYLWDW� L� ODSURKLELFLy� G
LQWHUDFFLy� HQ� DOWUHV�� '·DTXHVWD�PDQHUD� V
DwOOHQ� FHUWV� VHJPHQWV� GH� ODFXOWXUD�GH�SRVVLEOHV�FRQIURQWDFLRQV�R�PRGLILFDFLRQV��%$57+��������������(O�QXFOLGH�OD�SURSRVWD�EDUWKLDQD�HO�SRGHP�WUREDU�HQ�OD�VHJ�HQW�FLWD�
/RV��OtPLWHV��SHUVLVWHQ��D�SHVDU��GHO�WUiQVLWR��GH�SHUVRQDO��D�WUDYpV�GH�HOORV��(QRWUDV� SDODEUDV�� ODV� GLVWLQFLRQHV� pWQLFDV� FDWHJRULDOHV� QR� GHSHQGHQ� GH� XQDDXVHQFLD� GH� PRYLOLGDG�� FRQWDFWR� R� LQIRUPDFLyQ�� DQWHV� ELHQ�� LPSOLFDQSURFHVRV� VRFLDOHV� GH� H[FOXVLyQ� H� LQFRUSRUDFLyQ� SRU� ORV� FXDOHV� VRQFRQVHUYDGDV�FDWHJRUtDV�GLVFUHWDV�D�SHVDU�GH� ORV� FDPELRV�GH�SDUWLFLSDFLyQ�\DILOLDFLyQ�HQ�HO�FXUVR�GH�ODV�KLVWRULDV�LQGLYLGXDOHV��(Q�VHJXQGR�OXJDU��TXHGDGHPRVWUDGR�TXH�FLHUWDV�UHODFLRQHV�VRFLDOHV�HVWDEOHV��SHUVLVWHQWHV��\�D�PHQXGRLPSRUWDQWHV�� VH� PDQWLHQHQ� SRU� HQFLPD� GH� WDOHV� OtPLWHV� \�� FRQ� IUHFXHQFLD�HVWiQ� EDVDGDV� SUHFLVDPHQWH� HQ� ORV� VWDWXV� pWQLFRV� HQ� GLFRWRPtD� �%$57+���������

/
LQWHUqV� DQWURSROzJLF� UDXULD�� GRQFV�� HQ� HO� OtPLW� VLPEzOLF�� GHILQLW� DPE� FULWHULVGLDFUtWLFV� TXH� VHUYLULHQ� SHU� D� GLVWLQJLU� JUXSV� KXPDQV� R� HVSDLV� SURSLV� GHGHWHUPLQDWV� JUXSV� G
LQGLYLGXV�� VHQVH� GRQDU� SHU� VXSRVDGD� O
H[LVWqQFLD� GH� JUXSVVRFLDOV�GLVFUHWV��8QD� LGHD� LPSRUWDQW� pV� TXH� HOV� OtPLWV� VHUYLULHQ�SHU� RUJDQLW]DU� ODLQWHUDFFLy�L�ILQV�L�WRW�SRGULHQ�VHU�OD�EDVH�GH�UHODFLRQV�VRFLDOV��3HU�DOWUD�SDUW��DTXHVWVOtPLWV� VLPEzOLFV� �FXOWXUDOV�� VHULHQ��SHU�GHILQLFLy��GLItFLOV�GH� VLWXDU�� HVFRUUHGLVVRV� LERUURVRV��&2+(1��������������$XWRUV�FRP�%DUWK�R�$QWKRQ\�&RKHQ�V·KDQ�FHQWUDWSUHFLVDPHQW�HQ�DTXHVWV�OtPLWV��GHVHQYROXSDWV�HQ�OHV�VLWXDFLRQV�G
LQWHUDFFLy�VRFLDO�(OV�GRV�DXWRUV�FRPSDUWHL[HQ� O·LQWHUqV�HQ�O
HWQLFLWDW�FRP�D�UHSUHVHQWDFLy�VLPEzOLFDGH� OD� GLIHUqQFLD� L� HQ� OD� FRQFHSFLy� GH� OHV� UHODFLRQV� HQWUH� VXEMHFWHV� L� O
DGVFULSFLyVXEMHFWLYD�� VL� Ep� %DUWK� O·KD� FRQFHEXW� FRP� XQD� PDQLIHVWDFLy� HVWUDWqJLFD�GHVHQYROXSDGD� HQ�GLIHUHQWV� VLWXDFLRQV��PHQWUH�&RKHQ� OD� YHX�PpV� OOLJDGD� D� XQDFRQVFLqQFLD�SULPRUGLDO�PDQLIHVWD�HQ�H[SUHVVLRQV�VLPEzOLTXHV��UHODFLRQDGHV�DPE�ODFXOWXUD�FRP�D�IRUPD�GH�FRQHL[HPHQW�L�SHUFHSFLy��&2+(1����������
$O�OtPLW��RULJHQ�G·DPELJ�LWDW��VLPEzOLFDPHQW�FRQFHEXW��VHSDUDFLy�GH�UHDOLWDWV�L�D�ODYHJDGD�PRWLX�G·XQLy��KL�KHP�DIHJLW��DUD�� O·DSOLFDFLy�D�O·HWQLFLWDW�FRP�D�FDPS��$UD
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Ep�� TXq� SDVVD� DPE� OHV� IURQWHUHV� LQWHUQDFLRQDOV"� 6yQ� VHPSUH� L� SHUPDQHQWPHQWH[WHUQHV�DOV� OtPLWV�VLPEzOLFV"�4XLQ�pV�HO�SDSHU�TXH�KL� MXJD� OD�FXOWXUD"�([LVWHL[�DOPDUJH�GH�OD�IURQWHUD�L�GH�O·(VWDW�QDFLy"�,�OHV�UHODFLRQV�VRFLDOV��TXq�KL�WHQHQ�D�YHXUH"/·HVWXGL�DQWURSROzJLF�GH�VRFLHWDWV�KXPDQHV�D� OD�YRUD�GH� IURQWHUHV� LQWHUQDFLRQDOVKD�GH�WHQLU�HQ�FRPSWH�PpV�TXH�OD�FXOWXUD�L��HQ�TXDOVHYRO�FDV��HQWHQGUH�OD�QR�FRP�DTXHOFRP�MD�DFDEDW��VREUH�HO�WHUUHQ\��&DO�WHQLU�QH�XQD�QRFLy�REHUWD��FRP�D�IRUPD�GHFRQHL[HPHQW� L� LQWHUSUHWDFLy� VLPEzOLFD� GH� OD� UHDOLWDW� HQ� SURFpV� FRQWLQXG
DFWXDOLW]DFLy�
&RP�KD�PRVWUDW�:LOOLDP�'RXJODVV��HQ�WDQW�TXH�IURQWHUHV�SROtWLTXHV��OHV�GLYLVzULHVLQWHUQDFLRQDOV�KDQ�HVWDW�SHQVDGHV�SHU�VHSDUDU��FRP�D�PXUV��SHUz�SRGHQ�WDPEp�VHUSRQWV� �R��HQ� O·DQDORJLD�GH�6LPPHO��SRUWHV���HQ� OD�PHVXUD�TXH�HV� UHFRQHL[�QR� MD� ODSRVVLELOLWDW�� VLQy� OD� QHFHVVLWDW� GH� WUDVSDVVDU�OHV�� L�� D� PpV�� SHUTXq� OD� PDWHL[DSUHVqQFLD� GH� OD� IURQWHUD� SHUPHW�PDQWHQLU� XQD� UHODFLy� HVSHFLDO� DOV� LQGLYLGXV� TXHYLXHQ�HQ�OHV�VHYHV�SUR[LPLWDWV��3HU�WDQW��OHV�IURQWHUHV�SRGHQ�GLVWLQJLU�GRV�VLVWHPHVVRFLDOV��FXOWXUDOV��HFRQzPLFV�L�SROtWLFV��SHUz�DO�VHX�YROWDQW�H[LVWHL[HQ�]RQHV�HQ�TXqHV�SRGHQ�LQWHUSUHWDU�DTXHVWV�GRV�VLVWHPHV��'28*/$66�����������(O�FRQHL[HPHQW�LOHV� SUjFWLTXHV� ORFDOV� PDWHULDOLW]HQ� OD� FRQYHUVLy� GH� OHV� SUHVXPSWHV� EDUUHUHV� HQFRUUHGRUV� SHU� DO� WUjIHF� GH� PHUFDGHULHV� �:(1'/�5g6/(5� ��������� L� HO� SDV� GHFDSLWDO� L� SHUVRQHV�� $TXHVWHV� SUjFWLTXHV� GH� FUHXDPHQW� IURQWHUHU� HVWDQ� OOLJDGHVQHFHVVjULDPHQW� D� XQD� H[SHULqQFLD� VLPEzOLFD� GH� OD� IURQWHUD� LQWHUQDFLRQDO�� OD� TXDOHVWj� HQ� HO� PROO� GH� O·RV� G·XQD� DQWURSRORJLD� GH� OHV� ]RQHV� IURQWHUHUHV� WHUULWRULDOV�MXQWDPHQW� DPE� O·DQjOLVL� GH� OHV� UHODFLRQV� VRFLDOV�� 4XDQ� HV� WUDFWD� GH� GLYLVzULHVLQWHUQDFLRQDOV��V·KL�DIHJHL[�O·LQWHUqV�SHO�SDSHU�GH�O·(VWDW�QDFLy�HQ�OD�FRQVWUXFFLy�GHOD�FXOWXUD��D�SDUWLU�GHO�TXDO�HV�SRW�UHIOH[LRQDU��WDPEp��VREUH�HO�OtPLW�FRP�D�IURQWHUDVLPEzOLFD�HQWUH�VXEMHFWHV��L�VREUH�OD�GLDOqFWLFD�HQWUH�HO�FRQWH[W�ORFDO�L�HO�QDFLRQDO�
6L�VH�VHJXHL[�DTXHVWD�OtQLD��IjFLOPHQW�HV�SRW�YHXUH�TXH�OHV�IURQWHUHV�PDWHL[HV�SRGHQVHU�SHUFHEXGHV�GH�PDQHUHV�GLIHUHQWV��SRGHQ�VHU�FUHXDGHV�L��SHU�WDQW��HV�SRW�GXEWDUGH�OD�FRQFHSFLy�XQtYRFD�GLVVHQ\DGD�SHU�O·(VWDW�QDFLy��3HUz�pV�TXH��D�PpV��DTXHVWD
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VLWXDFLy�T�HVWLRQD�WDPEp�OD�GHILQLFLy�FODUD�G·DOOz�TXH�OD�IURQWHUD�GHOLPLWD��$TXHVWIHW�HO�VXJJHUHL[�DL[t��$QWKRQ\�&RKHQ��D�SDUWLU�SUHFLVDPHQW�GHO�FDV�GH�OD�&HUGDQ\D�
/D�IURQWHUD�L�HO�FRQIt�WHQHQ�OD�TXDOLWDW�G·pVVHU�ILQLWHV��FDWHJzULTXHV��(Q�FUHXDU�OHV�� KRP� HV� PRX� GHILQLWLYDPHQW� GH� ´&HUGDJQHµ� D� ´&HUGDQ\Dµ�� $L[z� pVLQQHJDEOH��L�O·HQFXQ\�GHO�PHX�SDVVDSRUW�KR�GHL[D�EHQ�FODU��(O�TXH�pV�PHQ\VSUHFtV� pV� TXq� VLJQLILFD� DTXHVW� SXQW� GH� FUHXDPHQW� SHU� DTXHOOV� TXH� YLXHQ� DFDGD� EDQGD� G·HOO�� $TXHVWD� LQFHUWHVD� SRW� VHU� JORVVDGD� SHO� OOHQJXDWJH�� ODPRQHGD�� OD� OOHL�� HO� VDEHU� L� SHU� WRWD� OD� LFRQRJUDILD� GHO� FRVWXP� L� OD� WUDGLFLy�&2+(1���������

3HU� WDQW� KL� SRGULHQ� KDYHU� PDQLIHVWDFLRQV� GH� FRQWLQXwWDW� R� UHGHILQLFLRQV� GH� ODIURQWHUD�GH� FDUjFWHU� FXOWXUDO�� VLPEzOLF�� UHODFLRQDGHV�DPE� OD�FRQVFLqQFLD�GH� OtPLWVTXH� QR� WHQHQ� SHU� TXq� FRLQFLGLU� DPE� OD� IURQWHUD� LQWHUQDFLRQDO�� L� TXH� HVPDQLIHVWDULHQ�HQ�ULWXDOV� L�HQ�HO�GHVSOHJDPHQW�G
HLQHV� FRP� OD� OOHQJXD��TXH�SRGHQHVGHYHQLU�IRUPHV�GH�UHFODP�GH�UHFRQHL[HPHQW�G
XQD�LGHQWLWDW�FROÃOHFWLYD��&2+(1�������3HU�DL[z�pV�PROW�LPSRUWDQW�WHQLU�HQ�FRPSWH�OHV�VLWXDFLRQV�G
DGVFULSFLy�PpV�RPHQ\V�SULPRUGLDO�R�LQVWUXPHQWDO��OD�QRFLy�GH�IURQWHUD�VLPEzOLFD��L�OD�FXOWXUD�FRP�DIRUPD�GH�FRQHL[HPHQW��7RWV�DTXHVWV�HOHPHQWV�SRGHQ�FRQIOXLU�HQ�XQ�QLYHOO�PLFUR�HQ�OD�LQWHUDFFLy�VRFLDO�L�PpV�HVSHFtILFDPHQW�HQ�OHV�UHODFLRQV�GH�VRFLDELOLWDW��L�HVWDQLQVFULWV� HQ� XQ� FRQWH[W� GH� UHODFLRQV� GH� SRGHU�� &RP� KD� IHW� QRWDU� %RXUGLHX�� OHVSUjFWLTXHV�HVWDQ� FRQGLFLRQDGHV�SHU�XQ�FRQMXQW�GH�GLVSRVLFLRQV�TXH� DFWXHQ� HQ� HOQLYHOO� GH� YDORUV�� FRQFHSFLRQV�� DFFLRQV� L� VHQWLPHQWV�� XQ� FRQGLFLRQDPHQW� TXH� Wp� DYHXUH�DPE�OD�GRPLQDFLy�L�HO�SRGHU��L�TXH�HV�PDQLIHVWD�HQ�DFFLRQV�RULHQWDGHV�D�XQVILQV�� QR� QHFHVVjULDPHQW� FRQVFLHQWV� �%285',(8� ����������� 'HV� G
DTXHVWHVGLVSRVLFLRQV�� V·HVWDEOHL[HQ� IURQWHUHV� VLPEzOLTXHV� HQWUH� VXEMHFWHV�� HQ� XQ� SURFpVOOLJDW�D�UHODFLRQV�GH�SRGHU��(Q�HO�FDV�TXH�P·LQWHUHVVD��HO�SRGHU�GH�O·(VWDW�QDFLy�KL�WpIRUoD� D� YHXUH�� HQ� WDQW� TXH� HOHPHQW� RUTXHVWUDGRU� GH� ERQD� SDUW� GHOVFRQGLFLRQDPHQWV��HQ�XQ�FRQWH[W�PpV�JHQHUDO�G·H[SDQVLy�FDSLWDOLVWD�L�JOREDOLW]DFLy�4XDQ�HVWj�SOHQDPHQW�OHJLWLPDW��HO�VHX�SDSHU�HQ�OD�GHILQLFLy�GH�OD�UHDOLWDW�VRFLDO�SRWVHU�PROW�JUDQ�� L� HVSHFLDOPHQW� LQIOXHQW� VREUH� OD�GHILQLFLy�GH� IURQWHUHV� FXOWXUDOV�� DWUDYpV�GH�OD�LQVWLWXFLy�HVFRODU��%285',(8������*(//1(5�������
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-D�VHQVH�KDYHU�HQWUDW�HQ�O·HVWXGL�GH�OHV�IURQWHUHV�LQWHUQDFLRQDOV��O·$QWURSRORJLD�KDDSRUWDW� HOHPHQWV� DPE� OD� VHYD� LQWHUSUHWDFLy� L� DQjOLVL� GHO� OtPLW� VLPEzOLF� L�SDUWLFXODUPHQW��GH�OHV�IURQWHUHV�FXOWXUDOV��3HUz�pV�FODU�TXH�OD�UHIOH[Ly�DQWURSROzJLFDHV� SRW� HQULTXLU� DPE� O·HVWXGL� GHO� SDSHU� GHO� FDQYL� VRFLRHFRQzPLF� L� GH� OHVGLVSRVLFLRQV� UHODFLRQDGHV� DPE� OD� GRPLQDFLy� HVWDWDO�� $TXHVWV� DVSHFWHV� HOVVXJJHUHL[HQ�DOJXQV�GHOV�WUHEDOOV�TXH�HQ�HOV�GDUUHUV�DQ\V�KDQ�WUDFWDW�D�IRQV�O·HVWXGLGH� IURQWHUHV� LQWHUQDFLRQDOV�� L� TXH� DQDOLW]DUp� HQ� DTXHVW� FDStWRO� TXH� UHVSRQ� D� XQGREOH�REMHFWLX��3HU�XQ�FDQWy��GHILQLU�FRQFHSWHV�FODX�HQ�DTXHVWD�WHVL�L��HQ�VHJRQ�OORF�SUHVHQWDU�OD�PHYD�SRVWXUD�WHzULFD��D�SDUWLU�G·XQ�UHSjV�D�HVWXGLV�GH�GLYHUVRV�DXWRUVVREUH� ]RQHV� IURQWHUHUHV� L� HQ� UHODFLy� D� LGHQWLWDW� FROÃOHFWLYD�� LQWHUDFFLy� VRFLDO� LVRFLDELOLWDW��(O�TXH�SUHVHQWDUp�D�FRQWLQXDFLy�HVGHYp��GH� IHW�� OD� MXVWLILFDFLy�GH� O·HL[DUJXPHQWDO� G·DTXHVW� WUHEDOO�� L� G
XQ� HQIRFDPHQW� DQWURSROzJLF� TXH� QR� GHL[L� GHEDQGD� OD� LQIOXqQFLD� GH� O
(VWDW� QDFLy� HQ� DO� FRQVWUXFFLy� L� UHSURGXFFLy� GH� OtPLWVVLPEzOLFV�
����������((OOV�V�FFRRQQFFHHSSWWHHVV����GGH�H� OO··DDSSRRUUWWDDFFLLy�y�GGH�H�JJHHzzJJUUDDIIV�V� L�L�KKLLVVWWRRUULLDDGGRRUUV�V�DDO�O�FFDDV�V�GGHHOOV�V�%%RRUUGGHHUUVVWWXXGGLLHHVV
)LQV� ID� SRF�� GRQFV�� HQ� $QWURSRORJLD� QR� V·KD� SDUODW� PROW� VREUH� IURQWHUHVLQWHUQDFLRQDOV��'LQV�HOV�SODQV�GH�OD�GLVFLSOLQD�QR�HQWUDYD�O
HVWXGL�GH�O
(VWDW�QDFLy�QLGH� OHV� VHYHV� FRQVHT�qQFLHV�� PDOJUDW� TXH� YD� YLXUH� GH� SURS� OD� FRORQLW]DFLy�� ODGHVFRORQLW]DFLy�L�OD�FRQVHJ�HQW�IRUPDFLy�GH�PROWV�(VWDWV��(Q�DTXHVWD�VLWXDFLy�� OHVSULPHUHV� FRQWULEXFLRQV�D� O
HVWXGL�GH� OHV� IURQWHUHV� LQWHUQDFLRQDOV� FDO� FHUFDU�OHV� HQDOWUHV� GLVFLSOLQHV�� &RQFUHWDPHQW�� XQD� DSUR[LPDFLy� D� WUHEDOOV� GH� JHzJUDIV� LG·KLVWRULDGRUV�SURSRUFLRQD�PROWV�HOHPHQWV�SHU�D�GHOLPLWDU�HO�PDUF�FRQFHSWXDO�
8Q�SULPHU�DQWHFHGHQW�HO�SRGHP�WUREDU�HQ�5DW]HO��HO�������TXDQ�HV�UHIHULD�DOV�OtPLWVGHOV�(VWDWV�FRP�VL�GH�OD�SHOO�G·DQLPDOV�R�GH�O·HVFRUoD�G·DUEUHV�HV�WUDFWpV��SHUz�TXHHQ�HO�FDV�GHOV�(VWDWV��HQ�VHU�WUDoDGD��HV�SRGLD�WUREDU�HQPLJ�G·XQD�IURQWHUD�TXH�SHUGHILQLFLy� VHULD� XQ� HVSDL� VXEMHFWH� D� XQD� EDUUHMD� GH� SRGHUV� FRUUHVSRQHQWV� D� GRV(VWDWV� OLPtWURIV� HOV� FHQWUHV� GHOV� TXDOV� VHULHQ� HVSDLV� GH� Pj[LPD� LQWHJUDFLy� L� HOV
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PDUJHV�� GH�PHQRU�� $� OD� YHJDGD�� OHV� IURQWHUHV� VHULHQ� HOV� HVSDLV� D� RQ� HV� SRGULHQRUJDQLW]DU�WDQW�HO�FUHL[HPHQW�FRP�HO�GHFOLYL�GHOV�(VWDWV��35(6&277����������
/·REUD� GH� 5DW]HO� pV� SUzSLD� G·XQ� SHUtRGH�PDUFDW� SUHFLVDPHQW� SHU� OD� GHOLPLWDFLyUHFHQW�GH�IURQWHUHV��L�SHU�OD�YLQFXODFLy�LGHROzJLFD�HQWUH�(VWDW��QDFLy�L�WHUULWRUL��/HVREUHV� GH� JHzJUDIV� GHOV� SULPHUV� GHFHQQLV� GHO� VHJOH� ;;� HV� YDQ� FDUDFWHULW]DU� SHOGREOH�SHV�GHO�FRORQLDOLVPH�L�HOV�FRQIOLFWHV�EqOÃOLFV��L�PROW�HVSHFLDOPHQW�SHU�OHV�GXHV*XHUUHV� 0XQGLDOV�� 6HJXLQW� OD� OtQLD� GH� 5DW]HO�� HV� SDUODYD�� SHU� H[HPSOH�� GHO·H[LVWqQFLD�G·HVSDLV�GHVKDELWDWV��YHULWDEOHV�]RQHV�TXH�IHLHQ�OD�IXQFLy�GH�IURQWHUHV��LVREUH�OHV�TXDOV�DYDQoDYD�O·DXWRULWDW�FHQWUDO�GH�SRGHUV�HVWDWDOV��(Q�DOJXQV�FDVRV�HOVDXWRUV�KDYLHQ�YLVFXW�GH�SURS�OHV�WDVTXHV�GH�GHOLPLWDFLy�R�FRQWURO�GH�WUDoDW�GH�OtQLHVGLYLVzULHV� SHU� SDUW� GH� FRPLVVLRQV� LQWHUQDFLRQDOV�� (Q� XQ� DUWLFOH� GH� ������ 5LFKDUG+DUWVKRUQH�HV�IHLD�UHVVz�GH�OD�PDQFD�G·DSRUWDFLRQV�WHzULTXHV�D�O·HVWXGL�JHRJUjILFGH� OHV� IURQWHUHV�� TXH� FRQWUDVWDYD� DPE� O·H[SHULqQFLD� SUjFWLFD� TXH� WHQLHQ� DOJXQVLQYHVWLJDGRUV�HQ�UHODFLy�D�O·HVWDEOLPHQW�GH�OtPLWV�LQWHUQDFLRQDOV�

/·LQWHUqV�GHOV�JHzJUDIV�HQ�DTXHVWD�PDWqULD�VHPEOD�QRWDEOHPHQW�SUjFWLF�PpVTXH� QR� SDV� DFDGqPLF�� 0HQWUH� TXDVL� Ep� FDGD� JHzJUDI�� D� (XURSD�� V·KDSUHRFXSDW�DOJXQD�YHJDGD�HQ�HOV�GDUUHUV�YLQW�DQ\V�VREUH�DOJXQ�SUREOHPD�GHOtPLWV��PROW�SRFV�KDQ�DERUGDW�XQ�HVWXGL�VLVWHPjWLF�L� WHzULF�GHO�SUREOHPD�HQFRQMXQW��+$576+251(����������
(Q�XQD�UHYLVLy�PpV�UHFHQW�GHOV�HVWXGLV�VREUH�IURQWHUHV�LQWHUQDFLRQDOV�HQ�JHRJUDILDSROtWLFD��-XOLDQ�9��0LQJKL�GHVWDFDYD�FRP�O·LQWHUqV�HQ�HO� WUDoDW�G·DTXHVWD�PHQD�GHOtPLWV�KDYLD�HVWDW�HVSHFLDOPHQW�LQWHQV�HQ�HOV�SHUtRGHV�GH�SRVWJXHUUD��HQ�XQD�FODUDWHQGqQFLD�D�SUHRFXSDU�V·KL�PpV�HQ�WHPSV�GH�FDQYLV�TXH�QR�SDV�HQ�HOV�TXH�O·DXWRUGHQRPLQDYD� ´WHPSV� QRUPDOVµ�� 8QD� H[HPSOH� G·DTXHOOV� SHUtRGHV� GHWUDQVIRUPDFLRQV� HUD� OD� IRUPDFLy� GH� QRXV� (VWDWV�� TXH� YD� LPSOLFDU� OD� FUHDFLy� GHFRPLVVLRQV�GH�OtPLWV�TXH�HQ�DOJXQHV�RFDVLRQV�LQFRUSRUDYHQ�JHzJUDIV��eV�HO�FDV�GH(�5�/�3HDNH�� TXL� YD� WUHEDOODU� HQ�XQD� FRPLVVLy� D� ILQDOV� GHOV� DQ\V� YLQW�� L� SULQFLSLVGHOV�WUHQWD��0LQJKL�GHVFULX�GH�OD�VHJ�HQW�PDQHUD�HOV�SUREOHPHV�TXH�HV�YD�WUREDU3HDNH�

�«��OD�VHYD�FRPLVVLy�YD�WULJDU�VHW�DQ\V��GH������D�������D�GHPDUFDU�HO� OtPLWHQWUH� 5KRGqVLD� GHO� 1RUG� L� HO� &RQJR� %HOJD�� $TXHOO� HUD� HO� WHUFHU� LQWHQW� GHGHPDUFDFLy� SHU� SDUW� GH� OHV� FRPLVVLRQV� DQJOR�EHOJXHV�� (O� WUDoDW� GH� OD
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GLYLVzULD�HUD�GLItFLO�GH�ORFDOLW]DU�SUHFLVDPHQW�SHU� OD�FRQVLGHUDEOH�PDQFD�GHWUHWV� GLVWLQWLXV� D� OD� UHJLy�� (Q� FRQVHT�qQFLD�� D� RQ� FUHXDYD� OD� ]RQD� ULFD� HQFRXUH��VRUJLHQ�SUREOHPHV�FRQWtQXDPHQW��L�HQ�PROWV�FDVRV�OD�GHPDUFDFLy�GHOOtPLW�HV�YD�KDYHU�GH�IHU�GLYHUVHV�YHJDGHV��$L[t��HQFDUD�TXH�OD�IURQWHUD�HVWDYDGHOLPLWDGD� DEDQV� GH� O·H[SORWDFLy� PLQHUD� GH� OD� UHJLy�� YD� WHQLU� JDLUHEp� XQFDUjFWHU� VREUHSRVDW� GHJXW� DO� UHWDUGDPHQW� WHPSRUDO� HQ� OD� VHYD� ORFDOLW]DFLyH[DFWD�VREUH�HO�WHUUHQ\��0,1*+,����������
3HU� WDQW�� HO� TXH� GLILFXOWDYD� OD� GHOLPLWDFLy� HUD� HO� SDLVDWJH� �VHQVH� DFFLGHQWV� TXHSHUPHWHVVLQ�LPDJLQDU�FODUDPHQW�SHU�RQ�SRGULD�SDVVDU�OD�OtQLD��L��VREUHWRW��OD�SXJQDSHU�H[SORWDU�XQV�UHFXUVRV�GHV�GH�OD�PHWUzSROL��7DQW�O·HVWDEOLPHQW�GHO�OtPLW�FRP�HOVSUREOHPHV�TXH� YDQ� VRUJLU� FRUUHVSRQLHQ� D�GRV� SRGHUV� HVWDWDOV� TXH� HV� WUREDYHQ� DPLOHUV�GH�TXLOzPHWUHV�GH�OD�UHJLy�HQ�T�HVWLy��5HV�D�YHXUH�DPE�HOV�SUREOHPHV�TXHHV� WUREDUHQ�DOWUHV�FRPLVVLRQV�GH�GHOLPLWDFLy��&RQFUHWDPHQW�0LQJKL�FLWD�HO�FDV�GH'��&UHH��TXL�YD�DIURQWDU�OD�WDVFD�GH�UHGLEXL[DU�IURQWHUHV�HQWUH�,XJRVOjYLD�L�+RQJULD�GHVSUpV� GH� OD� 3ULPHUD�*XHUUD�0XQGLDO�� (Q� DTXHVWD� RFDVLy� HV� WUDFWDYD� GH� VHJXLUFULWHULV�qWQLFV�� L� OD�GLILFXOWDW�HUD�GREOH��3ULPHU��FDOLD�LQWHUSUHWDU�XQ�WUDFWDW�HQ�TXqV·KDYLHQ� HVWDEOHUW� XQHV� FRQFHVVLRQV� EDVDGHV� HQ� GDGHV� TXH� HQ� HO� VHX� PRPHQWHVWDYHQ�DQWLTXDGHV�L��HQ�VHJRQ�OORF��O·REMHFWLX�ILQDO�V·KDYLD�GH�EDVDU�HQ�XQD�GLYLVLyDFFHSWDEOH�HQ�HO�QLYHOO�FXOWXUDO��0,1*+,������������(QWUH�DOWUHV�FRVHV��OD�GLIHUqQFLDHV�WUREDYD�HQ�OD�LPSRUWjQFLD�TXH�WHQLD�HO�OtPLW�IURQWHUHU�D�OD�SREODFLy�SURSHUD�D�HOO�HQ�FDGDVFXQ�GHOV�GRV�FDVRV�
'HV�GHO�SXQW�GH�YLVWD�G·DTXHOOV�JHzJUDIV�� WRWD� IURQWHUD� LQWHUQDFLRQDO�HUD�HVFHQDULSRWHQFLDO�GH�FRQIOLFWHV��L��HQ�HIHFWH��OD�PRWLYDFLy�SHU�O·HVWXGL�GH�IURQWHUHV�SURFHGLDGHO�IHW�TXH�OD�VHYD�GHOLPLWDFLy�L�HVWDEOLPHQW�KDYLHQ�SUHVHQWDW�R�HVWDYHQ�SUHVHQWDQWSUREOHPHV�� (V� WUDFWDYD�� G·HQWUDGD�� GH� T�HVWLRQV� UHODFLRQDGHV� DPE� O·DSOLFDFLy� GHWUDFWDWV��SHUz�TXH�VREUH�HO� WHUUHQ\�HV�PDQLIHVWDYHQ�HQ�SUREOHPjWLTXHV� OOLJDGHV� DXQ� SDLVDWJH� QDWXUDO� TXH� HYLGHQFLDYD� O·DEVXUGLWDW� GH� FRQFHEUH� HO� OtPLW� FRP� XQHOHPHQW� GHO� WHUUHQ\�� YLVLEOH�� PDUFDW� L� YROJXGDPHQW� LPSHUPHDEOH�� T�HVWLRQV� GHYHJDGHV�UHODFLRQDGHV�WDPEp�DPE�XQD�HWQLFLWDW�TXH�V·LQWHQWDYD�FRQWURODU��/HV�GXHVJXHUUHV�PXQGLDOV�L�HO�FRORQLDOLVPH�YDQ�SDOHVDU�DTXHVWD�VLWXDFLy��+(5=2*���������35(6&277���������%2**6��������(Q�HO�VHX�FRQWH[W�YDQ�VRUJLU�UHIOH[LRQV�VREUH�OD
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IXQFLy�PLOLWDU�GHOV�OtPLWV�IURQWHUHUV��L�HO�VHX�SDSHU�FRP�D�EDUUHUD��HQ�OD�IULFFLy�HQWUH(VWDWV�� �0,1*+,�������
/D� GHOLPLWDFLy� GH� IURQWHUHV� L�� GH� IHW�� OD� VHYD� FUHDFLy�� UHVSRQ� EjVLFDPHQW� D� XQDGHFLVLy�H[WHUQD�D�O·jPELW� ORFDO��HQFDUD�TXH�GHVSUpV�GHV�G·DTXHVW�FRQWH[W�HV�SXJXLPLUDU�GH�QHJRFLDU�OD�VLWXDFLy�G·DOJXQD�PDQHUD��FRP�HV�YD�SURGXLU�D�OD�&HUGDQ\D�HQ� HO� PRPHQW� GH� OD� GHPDUFDFLy� GH� OD� GLYLVzULD�� HO� �������� �6$+/,16� ������$TXHVWD� YLVLy� GH� OHV� IURQWHUHV� FRP� D� HOHPHQWV� GH� FDUjFWHU� GHIHQVLX� SURSLFLj� XQGHEDW�WHzULF�VREUH�HO�VHX�WDUDQQj�SRVLWLX�R�QHJDWLX��'HVHUWV��PXQWDQ\HV�L�OODFV��SHUH[HPSOH��HV�SRGLHQ�FRQVLGHUDU�ERQV�HOHPHQWV�SHU�GLEXL[DU� IURQWHUHV��HQ�HO� VHQWLWGH�GLILFXOWDU� OD� LQYDVLy� L� IDFLOLWDU� OD�GHIHQVD�GH� OD� LQWHJULWDW� L� VHJXUHWDW�GHO�SURSLWHUULWRUL�� 6HJXLQW� HO� FULWHUL� GHOV� DFFLGHQWV� JHRJUjILFV�� L� REOLGDQW� TXH� HO� WUDoDW� GHIURQWHUHV� LQWHUQDFLRQDOV� pV� XQ� FRQYHQFLRQDOLVPH�� HV� YD�GLVWLQJLU� HQWUH� ´IURQWHUHVQDWXUDOVµ� L� ´IURQWHUHV� DUWLILFLDOVµ� �0,1*+,� �����+$576+251(� ������ %2**6������

0pV� HQOOj� GH� OD� LQWHUSUHWDFLy� GHIHQVLYD�� O·H[LVWqQFLD� G·HOHPHQWV� RURJUjILFV� SRGLDVHU�PROW�HIHFWLYD�D�O·KRUD�GH�OHJLWLPDU�O·H[LVWqQFLD�GH�OD�IURQWHUD��$L[t��SHU�H[HPSOH�MD� DO� VHJOH�;9,,� V·KDYLD� FRQFHEXW� HO� 3LULQHX� FRP� D� OtPLW� HQWUH� )UDQoD� L� (VSDQ\D�FRQVLGHUDQW�OR�XQD�EDUUHUD�QDWXUDO��,OÃOXVWUDQW�DTXHVW�IHW��3HWHU�6DKOLQV�PRVWUD�XQPDSD�GH������HQ�TXq�HV�GLEXL[HQ�PXQWDQ\HV�TXH�SDUWHL[HQ�OD�&HUGDQ\D��SHO�VXG�RHVW��D�RQ�HQ�UHDOLWDW�QR�Q·KL�KD��PDSD�����6$+/,16�������������

�� 'H�IHW��HWLPROzJLFDPHQW��´IURQWHUDµ�SURYp�GHO�PRW�OODWt�´IURQVµ��L�GH�OD�VHYD�GHULYDFLyHQ�OD�QRFLy�´IURQWµ��DSOLFDGD��SUHFLVDPHQW��D�VLWXDFLRQV�GH�FRQIURQWDFLy�PLOLWDU��&2520,1(6�����>Y�,9@�������
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7DQW�HQ�OD�VHYD�GHOLPLWDFLy�FRP�HQ�HO�VHX�WUDoDW��OD�IURQWHUD�HV�UHLILFD��7RW�L�TXH�QRHOV�DQDOLW]D�H[DFWDPHQW�HQ�DTXHVWD�OtQLD��HO�SROLWzOHJ�3DXO�$OOLqV�VXJJHUHL[�GRV�GHOVJUDQV�PLWMDQV�SHOV�TXDOV�HV�SRW�DFRQVHJXLU�DTXHVWD�UHLILFDFLy��GHV�GH�O·HVWXGL�GH�ODIURQWHUD��(O�SULPHU��OD�WHRULD�GH�OHV�IURQWHUHV�QDWXUDOV��FRQVLVWHL[�D�WUREDU�HOHPHQWVRURJUjILFV� �GLYLVLRQV� G·DLJ�HV�� FUHVWHV�� SHXV� GH� FLPV«��� PDUtWLPV�� ODFXVWUHV� LIOXYLDOV�TXH�FRQVWLWXHL[LQ�SXQWV�IL[HV�HQ�O·HVSDL�L�HO�VzO�TXH�SHUPHWLQ�OD�GHOLPLWDFLyFODUD� GH� OHV� OtQLHV� WHUULWRULDOV�� 3HU� DTXHVWD� YLD� V·DFRQVHJXHL[� XQD� WRSRJUDILD´QDWXUDOµ�TXH�DX[LOLD�HO�GUHW�SRVLWLX�HQ�OD�VHYD�DSOLFDFLy�L�MXVWLILFDFLy��8QD�VHJRQDYLD�pV� OD�TXH� O·DXWRU�DQRPHQD�´KLVWRULW]DFLyµ�� L� TXH� FRQVLVWHL[� D� UHSUHVHQWDU�XQDFURQRORJLD� FRQWtQXD� GH� OHV� IURQWHUHV� FRQWHPSRUjQLHV�� FRP� VL� VHPSUH� KDJXHVVLQH[LVWLW�HQ�HO�WHPSV��3HU�DTXHVWD�VHJRQD�YLD�V·KD�MXVWLILFDW��SHU�H[HPSOH��HO�FDUjFWHUGH� EDUUHUD� QDWXUDO� GHOV� 3LULQHXV� VREUH� OD� EDVH� GH� OD� VHYD� PHQFLy� HQ� OHV� REUHVG·(VWUDEy��3ROLEL��$SL�R�'LRGRU��$//,Ë6��������������/D�SULPHUD�WHRULD�FRQWUDGLX

0DSD����/D�&HUGDQ\D��3LHUUH�'XYDO���������)RQW�6$+/,16���������
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HO� FDUjFWHU�FRQYHQFLRQDO�GHOV� OtPLWV� WHUULWRULDOV��PHQWUH� OD� VHJRQD�QHJOLJHL[� HO� IHWTXH�OD�VHYD�H[LVWqQFLD�QR�KD�HVWDW�HWHUQD��L�TXH�VL�Ep�HV�SRGHQ�WUREDU�WHVWLPRQLV�TXHHQ�DOJXQ�PRPHQW�VHPEOHQ� MXVWLILFDU�OD�� VHPSUH�VH·Q�SRGHQ� WUREDU�G·DOWUHV�TXH� ODT�HVWLRQHQ�� 8Q� H[HPSOH� pV� HO� GHEDW� H[LVWHQW� HQ� HO� PRPHQW� GH� OD� GLYLVLy� GH� OD&HUGDQ\D��HO�������HQ�HO�TXDO�OHV�SDUWV�FRQWHQGHQWV��HOV�UHSUHVHQWDQWV�GHOV�JRYHUQVUHLDOV� GH� )UDQoD� L� (VSDQ\D�� FHUFDYHQ� HQ� O·DQWLJXLWDW� URPDQD� R� SUH�URPDQD� ODMXVWLILFDFLy� GH� OD� VHYD� SRVLFLy� �6$+/,16� ������������� 8QD� � YHJDGD� H[LVWLD�� ODIURQWHUD�PDWHL[D�SRGLD�HVGHYHQLU�IRQDPHQWDO�HQ�OD�OHJLWLPDFLy�GH�O·KRPRJHQHwWDWG·XQ�WHUULWRUL� L�� ILQDOPHQW��G·XQ�(VWDW� L�GHO�VHX�SRGHU��3DXO�$OOLqV�H[SOLFD�PROW�EpO·H[HUFLFL�GH�PHWRQtPLD�HQWUH�IURQWHUD�L�WHUULWRUL�
�«�� OD� FRPELQDFLy� GH� OHV� GXHV� FRUUHQWV�� OD� GH� OD� QDWXUDOLW]DFLy� GH� OHVIURQWHUHV��L�OD�GH�OD�VHYD�KLVWRULW]DFLy��GHVFULX�XQ�FHUFOH�SHUIHFWH��OD�QRFLy�GHOFRQWLQHQW� FRQQRWD� DTXHOOD� GHO� FRQWLQJXW�� OD� IURQWHUD� HYRFD� HO� WHUULWRUL�$//,Ë6���������

$PE� XQ� PLWMj� R� DOWUH�� HQ� SROtWLFD� LQWHUQDFLRQDO� V·KDQ� LPSRVDW� O·H[HUFLFL� GH� ODQDWXUDOLW]DFLy�L�O·REOLW�GHO�FRQYHQFLRQDOLVPH�GH�OHV�IURQWHUHV��FRQFHEHQW�OHV�FRP�DYLQFXODGHV� D� DOJXQD� UHDOLWDW� REMHFWLYD� �HQ� IRUPD� G·HOHPHQWV� QDWXUDOV� OOLJDWV� DOWHUULWRUL� R� D� OHV� SREODFLRQV��� 'H� IHW�� OD� IURQWHUD� V
DFDEDYD� FRQFHEHQW� FRP� XQDUHDOLWDW�REMHFWLYD��HQ�WDQW�TXH�EDUUHUD��)LQV�L�WRW�HOV�WHUULWRULV�L�HOV�(VWDWV�HUHQ�REMHFWHG
DTXHVWD� FRQFHSFLy��(Q� OD� FUHDFLy�GH� IURQWHUHV� HQWUH� WHUULWRULV�G·HVWDWV� FRORQLDOV�SHU�H[HPSOH��KL�KDJXp�XQ�LQWHUqV�SHO�VRUJLPHQW�G·(VWDWV�´EDUUHUDµ��FRP�HO�FDV�GHO·HQFRUDWMDPHQW� SHU� OD� IRUPDFLy� R� PDQWHQLPHQW� GH� SHWLWV� HVWDWV� HQWUH� O
ÌQGLD%ULWjQLFD� L� WHUULWRULV� SHUWDQ\HQWV� D� 5~VVLD�� ;LQD� L� )UDQoD� FRP� 1HSDO�� 6LNNLP� L%KXWDQ�R�7LEHW��R�WDPEp�HQ�]RQHV�QHXWUDOV�DPE�OD�PDWHL[D�IXQFLy�GH�EDUUHUD��FRPOHV� JHQHUDGHV� HQWUH� HOV� WHUULWRULV� EULWjQLFV� L� HOV� DOHPDQ\V� L� SRUWXJXHVRV� DO� 6XGG·IULFD��35(6&277��������������$�PpV��WRW�L�TXH�O·HVWDEOLPHQW�GH�OHV�IURQWHUHV�HQWHUULWRULV� FRORQLW]DWV� LPSOLFDYD� OD�QHFHVVLWDW�GH� FRQHL[HPHQW�G·DTXHVWHV� jUHHV�� HQUHDOLWDW� � HV� YDQ� GLEXL[DU� IURQWHUHV� HQ� PDSHV�� VREUH� HO� SDSHU�� VHQVH� FRQqL[HUWRWDOPHQW� HO� WHUULWRUL� GH� TXq� HV� SDUODYD� WDO� L� FRP�� GH� IHW�� KDYLD� WLQJXW� OORF� DPEDQWHULRULWDW�HQ�HO�FDV�GH�OD�GHILQLFLy�GH�IURQWHUHV�D�(XURSD�
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(O� WUDoDW�JHRPqWULF�GH� OHV� IURQWHUHV�HVWDWDOV�HQ�FDVRV�FRP�HO�G·IULFD�R�HOV�(VWDWV8QLWV�Wp�PROW�D�YHXUH�DPE�O·DUWLILFLDOLWDW�DPE�TXq�YDQ�VHU�WUDoDGHV��/D�GHOLPLWDFLyYD� VHU� FRPSOHWDPHQW� DOLHQD� D� OHV� SREODFLRQV� G·LQGtJHQHV� TXH� KDELWDYHQ� HOVWHUULWRULV� FRORQLW]DWV�� GH� IRUPD� TXH� IURQWHUHV� SROtWLTXHV� L� IURQWHUHV� qWQLTXHV� QRFRLQFLGLHQ��%2**6�����������$1(1(���������*(//1(5������������/D�FRORQLW]DFLyV·HIHFWXDYD�VREUH�SREODFLRQV�TXH�MD�HVWDYHQ�DVVHQWDGHV�VREUH�HO�WHUUHQ\��L�SHU�SDUWG
XQHV� DOWUHV� SREODFLRQV� TXH� HV� FRQVLGHUDYHQ� SDUDGLJPD� GH� FLYLOLW]DFLy� LG
KXPDQLWDW�� IURQW� OD�EDUEjULH�� LQFXOWXUD� L�PDQFD�G·KXPDQLWDW�G·DTXHOOV� TXL� HUHQFRORQLW]DWV�
/·LQWHUqV� HQ� HO� WUDoDW�GH� IURQWHUHV� HQ� UHODFLy� D� OD� FRORQLW]DFLy� WHQLD� D� YHXUH� DPEO·H[SDQVLy� GHO� FDSLWDOLVPH� L� GHO�PRGHO� G·(VWDW� QDFLy�PRGHUQ�� L� OD� VHYD� DSOLFDFLyDUUHX�GHO�PyQ�� LQFORHQW� OD�QRFLy� FRQWHPSRUjQLD�GH� IURQWHUD� LQWHUQDFLRQDO� FRP�DOtPLW�GH�OD�VRELUDQLD�G·XQ�(VWDW��7RW�L�TXH��G·HQWUDGD��KL�YD�KDYHU�XQ�LQWHUqV�SHU�ODIURQWHUD�FRP�D�OtQLD��HV�YD�FRQVLGHUDU�WDPEp�O·H[LVWqQFLD�GH�]RQHV�IURQWHUHUHV�TXHHV�YHLHQ�DIHFWDGHV�SHO�SURFpV�GH�WUDoDW��L�OD�GLQjPLFD�TXH�KL�WHQLD�D�YHXUH��$OJXQVHVWXGLV� YDQ� LQWHQWDU� GHPRVWUDU� TXH� OHV� IURQWHUHV� SRGLHQ� VHU� ]RQHV� SHUPHDEOHV�$L[t��SHU�H[HPSOH��HO�JHzJUDI�)DZFHWW��������YD�DILUPDU�TXH�FHUWHV� IURQWHUHV�HUHQSHU�GHILQLFLy�]RQHV�GH�WUDQVLFLy��HVFHQDUL�GHO�SDV�L�LQFXUVLy�GH�SREODFLy�G·XQ�FRVWDWD� O·DOWUH�� (V� WUDFWDYD� G·DTXHOOHV� TXH� QR� HVWDYHQ� DIHFWDGHV� SHU� DFFLGHQWV� ItVLFV�PXQWDQ\HV�� ULXV��GHVHUWV����� L�TXH��SHU� WDQW��QR�GLILFXOWDYHQ� OD� FRPXQLFDFLy�HQWUHEDQGD�L�EDQGD�
8Q� IHW� LPSRUWDQW� HQ� HO� FDV� GH� )DZFHWW� pV� OD� GLVWLQFLy� HQWUH� HOV� WHUPHV� IURQWLHU LERXQGDU\�� pV� D� GLU�� IURQWHUD� R� FRQIt�� L� OtPLW�� 8QD� GLIHUHQFLDFLy� TXH� IRXRULJLQjULDPHQW� DSRUWDGD�SHU� MXULVWHV� FRP�3��*HRIIUH� GH� OD� 3UDGHOOH� �������� L� TXHSUHVHQWDYD� OD�SULPHUD�FRP�XQD�]RQD� L�HO� VHJRQ�FRP�XQD� OtQLD� �$//,e6����������0HQWUH�HO�OtPLW�HV�SRW�HVWDEOLU��GLEXL[DU�L�LQWHQWDU�GHPDUFDU��OD�IURQWHUD�pV�XQ�HVSDLGH�WUDQVLFLy�TXH�HV�SRW�DUULEDU�D�UHJLU�SHU�OHJLVODFLRQV�GLIHUHQWV�DEDQV��L�R�GHVSUpVGH�OD�GHOLPLWDFLy�G·XQD�OtQLD��IURQWHUHUD��OtPLW��LQWHUQDFLRQDO��(Q�DOJXQV�FDVRV�pV�XQ



��

HVSDL�QRX��SHU�GRWDU�HQFDUD�GH�VLJQLILFDW��L�PROW�PpV�TXH�XQD�OtQLD�GHOLPLWDGD��3HUH[HPSOH�
�«�� D�0q[LF� SDUOHQ� GH� OD� IURQWHUD� FRP� DTXHOOD� jUHD� DO� QRUG� HQ� OD� TXDO� ODSREODFLy�pV�SRF�GHQVD�L�OD�FLYLOLW]DFLy�DEVHQW��$OV�(VWDWV�8QLWV�HV�UHIHUHL[HQ�DOD�IURQWHUD��«��FRP�XQD�jUHD�D�O·RHVW��D�RQ��GH�QRX��OD�SREODFLy�pV�GLVSHUVD�LOD�FLYLOLW]DFLy�DEVHQW��(O�FRQFHSWH�GH�IURQWHUD�pV�HO�PDWHL[�D�FDGD�SDtV��L�QL�HOVOtPLWV� QDWXUDOV�� FRP�HO�5tR�*UDQGH�� QL� OHV� IURQWHUHV� DUWLILFLDOV�� FRP� OHV� TXHV·HVWDEOHL[HQ�SHU�DGTXLVLFLy�R�FRQTXHVWD��SRGHQ�FDQYLDU�OD�LQWHUSUHWDFLy�L� ODFRQFHSFLy�GHO�PyQ��)5$17=���������

$TXHVWD� FRQFHSFLy� ]RQDO� GH� OD� IURQWHUD� �IURQWLHU�� IRX� DSOLFDGD� WDPEp� GHV� GH� OD6RFLRORJLD�SHU�5RVH���������TXL�YD�DSXQWDU�O·LQWHUqV�G·HVWXGLDU�HO�TXH�HOO�DQRPHQj´IURQWHUHV�FXOWXUDOVµ��PpV�UHODFLRQDGHV�DPE�OHV�SREODFLRQV�L�OHV�FXOWXUHV��TXH�DPEHOV�WHUULWRULV�
(Q� HO� FDV� GH� OHV� IURQWHUHV� FXOWXUDOV� V·KDQ� G·H[SOLFDU� D� IRQV� XQ� QRPEUHIRQDPHQWDO�GH�SXQWV��/D�VHYD�SHUVLVWqQFLD��TXH�LQGLFD�OD�VHYD�H[WUDRUGLQjULDUHVLVWqQFLD� DO� FDQYL�� /D� VHYD� LQYLVLELOLWDW�� HQ� OD�PHVXUD� TXH� VyQ� FODUDPHQW]RQHV�PpV�TXH�QR�SDV�OtQLHV��DPE�XQ�QRWDEOH�YHQWDOO�GH�PDWLVRV�L�JUDGDFLRQVPpV� HQOOj� G·XQ� PRGHO� HQYHUV� O·DOWUH�� (O� VHX� UHI~V� D� DFRPRGDU�VH� D� OHVEDUUHUHV� ´QDWXUDOVµ� R� D� OHV�GHOV� OtPLWV� HVWDWDOV�� GHO� TXDO� HV� SRGHQ� GHVWDFDUFXULRVRV�H[HPSOHV�DUUHX�GHO�PyQ��526(��������������

$OJXQV�GHOV�HOHPHQWV�GH�OD�FDUDFWHULW]DFLy�IHWD�SHU�5RVH�VHULHQ�UHWUREDWV�PpV�WDUGDPE�OD�XWLOLW]DFLy�G·DOWUHV�GHQRPLQDFLRQV��3HUz� OD� OtQLD�FRQFHSWXDO�HQGHJDGD�SHUDTXHVW�DXWRU�QR�YD�WHQLU�XQD�FRQWLQXwWDW�WDQ�JUDQ�FRP�OD�TXH�HV�YD�HVWDEOLU�GHV�GHOD� *HRJUDILD�� eV� GHV� G·DTXHVW� FDPS� TXH� WUREHP� O·DSRUWDFLy� GH� /DGLV� .�� .ULVWRI�������� TXL� YD�PLUDU� G·DVVHQWDU� OHV� EDVHV� SHU� GLIHUHQFLDU� IURQWLHU L�ERXQGDU\�� /DGLVWLQFLy�YLQGULD� IDFLOLWDGD�SHU� OD�PHPzULD�KLVWzULFD� L� O·~V�GH� OHV�GXHV�SDUDXOHV�D(VWDWV�8QLWV��)URQWLHU HVWDULD�DVVRFLDGD�DPE�O·H[SDQVLy��HQ�XQ�IURQW��G·XQ�VLVWHPDOHJDO� L� G·RUJDQLW]DFLy� HQYHUV� QRXV� WHUULWRULV� L� SREODFLRQV� TXH� ILQV� DO� PRPHQWKDXULHQ� HVWDW� IRUD� GH� OD� OOHL�� (O� PRW� VHUYLULD� SHU� IHU� UHIHUqQFLD� D� XQD� UHDOLWDWH[WHULRU��VHQVH�GRPLQDU��L�TXH�HV�FRQVLGHUDULD�IRQW�SRWHQFLDO�GH�SHULOOV�L�WDPEp�GHEHQHILFLV�
´%RXQGDU\µ�� HQ� FDQYL�� VHUYLULD� FRP� D� UHIHUqQFLD� LQWHUQD�� &RQVLVWLULD� HQ� HO� OtPLWFUHDW� L� PDQWLQJXW� SHU� OD� YROXQWDW� G·XQ� SRGHU� FHQWUDO�� VREUH� jUHHV� SHULIqULTXHV�UHIOHFWLW� HQ� IRUPD� GH� FRQWURO� HIHFWLX� VREUH� HO� WHUUHQ\�� $L[t�� PHQWUH� OHV� IURQWLHUV
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VHULHQ� UHVXOWDW� GH� IRUFHV� FHQWUtIXJXHV�� OHV� ERXQGDULHV VRUJLULHQ� GH� UHVXOWHV� GHIRUFHV� FHQWUtSHWHV� �.5,672)� ����������� 6HJRQV� HOV� DUJXPHQWV� GH� 'HUZHQW:KLWWOHVH\���������JHzJUDI�TXH�LQIOXt�GLUHFWDPHQW�HQ�O·REUD�GH�.ULVWRI��HOV�FRQWUROVIURQWHUHUV�VHULHQ�SURSLV�GH� OHV�ERXQGDULHV�� L� UHSUHVHQWDULHQ�XQD�GH� OHV� IRUPHV�GHPDQWHQLU�O·DXWRULWDW�FHQWUDO�HVWDWDO��(O�PDWHL[�DXWRU�FLWj�HO�FDV�GH�OD�9DOO�G·$UDQ�SHUH[SOLFDU� FRP� OD� FRQVWUXFFLy�G·HGLILFLV� HVWDWDOV� L� VREUHWRW� OD� LPSODQWDFLy� GH� IRUFHVPLOLWDUV�L�SROLFLDOV�FRQWUDUHVWDYD�OD�WHPSWDFLy�GHO�FRQWUDEDQ�L�GHO�FUHXDPHQW�GH�ODOtQLD�IURQWHUHUD��8QD�OtQLD�GLYLVzULD�EHQ�GHILQLGD�L�YLJLODGD�VHULD��GRQFV��UHVXOWDW�GHO·DSOLFDFLy� HIHFWLYD� G·XQ� SRGHU� FHQWUDO� VREUH� ]RQHV� IURQWHUHUHV� �:+,77/(6(<���������
$TXHVWD� IXQFLy� GHO� OtPLW� IURQWHUHU� �ERXQGDU\�� HQYHUV� HO� FRQWURO� GH� UHJLRQVSHULIqULTXHV�SHU�SDUW�G·XQ�SRGHU� FHQWUDO�� HQOODoD� DPE� OD� QRFLy�GH� IUDQMD� � IULQJH�HPSUDGD� PpV� WDUG� SHU� 0LFKDHO� +HFKWHU� �����>����@��� $TXHVW� DXWRU� SDUWt� GHOVSODQWHMDPHQWV� GHOV� JHzJUDIV� 3RXQGV� L� 6LPPRQV� %DOO� �������� VREUH� O·H[LVWqQFLDG·XQHV� UHJLRQV� FHQWUDOV� HQ� FDGDVFXQ� GHOV� (VWDWV� G·(XURSD� 2FFLGHQWDO�� DPE� XQSRGHU� SROtWLF� DFXPXODW� L� DPE� XQHV� SUjFWLTXHV� FXOWXUDOV� HVSHFtILTXHV�� +HFKWHUHQXPHUj�GLYHUVRV� HOHPHQWV� �OOHQJXD�� HVWUXFWXUD�GH�SDUHQWLX�� VLVWHPD�G·KHUqQFLD�PRGHO� GH� SURGXFFLy� DJUtFROD�� SDWURQV� G·DVVHQWDPHQW�� VLVWHPD� OHJDO�� FUHHQFHVUHOLJLRVHV�� HVWLOV� GH� YLGD«�� TXH� V·KDXULHQ� HVWqV� HQYHUV� OD� SHULIqULD� GHO� WHUULWRULHVWDWDO�� VXEVWLWXLQW� DOWUHV� SUjFWLTXHV� SUzSLHV� G·DTXHOOHV� ]RQHV� HQ� XQ� SURFpV� TXHGHULYj�HQ�HO�GRPLQL� L�H[SORWDFLy�SROtWLFD� L�HFRQzPLFD�GH� OD�SHULIqULD�SHU�SDUW�GHOFHQWUH��3URFpV�TXH�O·DXWRU�GHQRPLQj�´FRORQLDOLVPH�LQWHUQµ��(Q�DTXHVW�FDV��HO�WHUPH´IUDQMDµ� �IULQJH�� ID� UHIHUqQFLD� D� XQD� jUHD� FXOWXUDO� SHULIqULFD� UHVSHFWH� GHO� FHQWUHHVWDWDO��+(&+7(5�����������
8QD�IUDQMD�VHULD��GRQFV��XQD�jUHD�FXOWXUDO�VREUH�OD�TXDO�XQ�SRGHU�FHQWUDO�H[HUFLULDXQD�SUHVVLy�TXH�FULVWDOÃOLW]DULD�DPE�O·HVWDEOLPHQW�G·XQ�OtPLW�IURQWHUHU��ERXQGDU\��LDPE� XQ� SURFpV� SODQLILFDW� G·LQFRUSRUDFLy� GH� OD� SHULIqULD� D� O·jUHD� G·LQIOXqQFLD� GHOFHQWUH��(V�SRGULD�SDUODU��WDPEp��G·XQD�]RQD�GH�WUDQVLFLy�FRP�OD� IURQWLHU��HQ�OD�TXDOHV�YD�JXDQ\DQW�WHUUHQ\�D�OD�PDQFD�GH�OOHL��RUGUH�L�RUJDQLW]DFLy��SHU�LQVWDXUDU�XQD



��

QRYD� VLWXDFLy�� SHUz� QRPpV� VHULD� HO� FDV� VL� QR� H[LVWtV� HQ� OD� UHJLy� XQ� SRGHU� SROtWLFUHFRQHJXW��R�HO�UHFRQHL[HPHQW�RILFLDO�TXH�O·jUHD�IRUPDYD�SDUW�G·XQ�WHUULWRUL�HVWDWDO�
0LUDQW�GH�GHILQLU�OHV�GLIHUHQWV�QRFLRQV�GH�´IURQWHUDµ��O·KLVWRULDGRU�IUDQFqV�/XFLHQ)HEYUH� GLVWLQJLD� WUHV� VHQWLWV�� D�� )UDQMD� GH� WHUUHQ\�� D� O·H[WUHPLWDW� G·XQ� SDtV�� 8QVLQzQLP��HQ�DTXHVW�FDV��VHULD�´FRQILQVµ��E��/tQLD�GH�GHPDUFDFLy��WDPEp�´OtPLWµ���F�%DUUHUD� GHIHQVLYD� FUHDGD� SHU� DVVHJXUDU� OD� SURWHFFLy� G·XQ� SDtV� GH� OHV� DJUHVVLRQVYHwQHV��´IURQWHUDµ���)(%95(��������������(O�SULPHU�GHOV�VHQWLWV��´FRQItµ��HV�SRGULDLGHQWLILFDU� WDQW� DPE� IURQWLHU FRP� DPE� IULQJH�� /D� VHJ�HQW� FLWD�� SHU� H[HPSOH�LQFRUSRUD�HOV�GRV�WHUPHV�

´)URQWHUDµ�YRO�VLJQLILFDU�OD�IUDQMD�G·DVVHQWDPHQW�TXH�DYDQoD�PpV�TXH�QR�SDVO·DGTXLVLFLy� WHUULWRULDO��(Q�HO� IRQV�� HO� WHUPH�KD�DFDEDW�GHILQLQW� HO� OORF�G·XQDPDQHUD�GH�YLXUH�PpV�TXH�XQD�ORFDOLW]DFLy�HVSHFtILFD��-21(6����������
3HUz� OD� GHILQLFLy� GH� IURQWLHU L� O·H[WHQVLy� GH� O·~V� GHO� WHUPH� pV� DQWHULRU� D� DTXHVWVDXWRUV�� (O� VHX� DUWtIH[� IRX� O·KLVWRULDGRU� QRUG�DPHULFj� )UHGHULFN� -DFNVRQ� 7XUQHU�DPE� OD� VHYD� WHRULD� VREUH� OD� IURQWHUD� GH� O·2HVW� DPHULFj�� (O� VHX� DVVDLJ� 7KHVLJQLILFDQFH� RI� WKH� IURQWLHU� LQ�$PHULFDQ�+LVWRU\�� SUHVHQWDW� HO� ����� D� O·$PHULFDQ+LVWRULFDO�$VVRFLDWLRQ��D�&KLFDJR��YD�HVGHYHQLU�WRWD�XQD�UHYROXFLy�HQ�OD�WHRULD�GHOGHVHQYROXSDPHQW� GHOV� (VWDWV� 8QLWV� FRP� D� QDFLy� L�� D� OD� YHJDGD�� YD� VXSRVDU� HOSULPHU� HVIRUo� UHFRQHJXW� GH� FRQFHSWXDOLW]DFLy� GHO� WHUPH� ´IURQWHUDµ� HQ� &LqQFLHVVRFLDOV�� 6HJRQV� 7XUQHU�� OD� IURQWHUD� KDYLD� WLQJXW� HQ� DTXHVW� GHVHQYROXSDPHQW� XQSDSHU�FHQWUDO�

)LQV� DOV� QRVWUHV� GLHV�� OD� KLVWzULD� G·$PqULFD� KD� HVWDW� HQ� ERQD� PHVXUD� ODKLVWzULD� GH� OD� FRORQLW]DFLy� GHO� *UDQ�2HVW�� /·H[LVWqQFLD� G·XQD� jUHD� GH� WHUUDOOLXUH�� OD� VHYD� FRQWtQXD� UHFHVVLy�� L� O·DYDQoDPHQW� GH� O·DVVHQWDPHQW� DPHULFjHQYHUV�O·RHVW��H[SOLTXHQ�HO�GHVHQYROXSDPHQW�G·$PqULFD��7851(5��������
/D� VHYD� QRFLy� GH� IURQWHUD� �IURQWLHU�� HUD� OD� G·XQ� HVSDL� PzELO� TXH� VLJQLILFDYD� ODSURJUHVVLYD�H[SDQVLy�G·XQD�FLYLOLW]DFLy�HQYHUV�XQ�HVSDL�VDOYDWJH�L�LQFLYLOLW]DW�

�«�� OD� IURQWHUD� pV� OD� YRUD� H[WHUQD� GH� O·RQD� ²HO� SXQW� GH� WUREDGD� HQWUH� HOVDOYDWJLVPH� L� OD� FLYLOLW]DFLy� �«��� /D� IURQWHUD� DPHULFDQD� HV� GLVWLQJHL[FODUDPHQW�GH� O·HXURSHD�²XQD� OtQLD� OLPtWURI� IRUWLILFDGD�TXH� WUDVSDVVD�GHQVHVSREODFLRQV��(O�PpV�VLJQLILFDWLX�GH�OD�IURQWHUD�DPHULFDQD�pV�TXH�HVWj�VLWXDGDHQoj�GH�WHUUD�OOLXUH��7851(5��������
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7XUQHU�GHILQt� OD� IURQWHUD�FRP�XQD�GLODWDFLy�GH� OD�FXOWXUD� L� OD�VRFLHWDW�DPHULFDQHVYHUV� O·2HVW�� /D� QRFLy� GH� IURQWLHU KD� TXHGDW� OOLJDGD� D� OD� GHILQLFLy� G·DTXHVWKLVWRULDGRU��3RVWHULRUPHQW�KD�HVWDW�XWLOLW]DGD�SHU�2ZHQ�/DWWLPRUH� �������SHO� FDVGH� OD� IURQWHUD� DVLjWLFD� LQWHULRU�� D� RQ� YHLp� OD� FRQIRUPDFLy� GH� OD� FXOWXUD� SDVWRUDOPRQJRO�HQ�FRQIURQWDFLy�DPE�OHV�FLYLOLW]DFLRQV�DJUtFROHV�GH�;LQD��8Q�DOWUH�H[HPSOHpV�HO�WUHEDOO�GH�+HQQHV\��������VREUH�OD�KLVWzULD�GH�OHV�IURQWHUHV�D�$PqULFD�/ODWLQD�3HU�OD�VHYD�EDQGD�,JRU�.S\WRII��������HPSUj�XQD�YDULDQW�GH�OD�QRFLy�WXUQHULDQD�GHIURQWLHU�� HQWHVD� FRP� D� HVSDL� TXH� SRW� IDFLOLWDU� QR� O·H[SDQVLy� GH� QRYHV� IRUPHVG·RUJDQLW]DFLy� VREUH� HVSDLV� QRXV�� VLQy� OD� FRQVHUYDFLy� GH� YHOOHV� IRUPHV� VREUHDTXHVWV� HVSDLV�� .RS\WRII� SUHVHQWj� FRP� HQ� HO� FDV� G·IULFD� OHV� IURQWHUHV� KDYLHQHVGHYLQJXW� HVSDLV� G·HQFRQWUH� FXOWXUDO�� SHUz� GH� FXOWXUHV� VLPLODUV� �L� QR� GHFXOWXUD�QDWXUD�� L� FRP� DTXHVWV� HQFRQWUHV� QR� V·KDYLHQ� GRQDW� SHU� FDS� YROXQWDWG·H[SDQVLy�� VLQy� DUUHO� GH� FRQIOLFWHV� L� VLWXDFLRQV� GRQDGHV� HQ� OD� YLGD� VRFLDO� GHFRPXQLWDWV� L� JUXSV� KXPDQV� GHOV� TXDOV� GHWHUPLQDGHV� DJUXSDFLRQV� G·LQGLYLGXVVRUWLHQ� H[SXOVDWV�� $OHVKRUHV�� HO� SREODPHQW� GH� ]RQHV� GH� IURQWHUD� HUD�� HQ� ERQDPHVXUD��HO� UHVXOWDW�GH� OD�GLQjPLFD� LQWHUQD�GH� OHV� VRFLHWDWV�DIULFDQHV��TXH�GXLHQ�DO·H[SDQVLy�GH�SREODFLy�L�IRUPHV�FXOWXUDOV�HQYHUV�HVSDLV�QRXV��.23<72))����������
$PE�WRW��HO�WHUPH�IURQWLHU�QR�KD�SURVSHUDW�HQ�O·HVWXGL�FRQWHPSRUDQL�GH�SREODFLRQVL�UHDOLWDWV�SURSHUHV�D�XQD�OtQLD�GLYLVzULD�LQWHUQDFLRQDO��6·KD�DSOLFDW�~QLFDPHQW�SHUDQDOLW]DU�SURFHVVRV�G·H[SDQVLy�FRORQLDO�FRP�HOV�TXH�HV�SURGXHL[HQ��SHU�H[HPSOH��DO·$PD]zQLD�� L� VRYLQW� HQ� UHODFLy� D� O·H[SDQVLy� GH� O·DJULFXOWXUD�� OD� XUEDQLW]DFLy�� HOFUHL[HPHQW� GHPRJUjILF� L� OD� GHVIRUHVWDFLy� �$5$0%85Ô� ��������� 3HO� TXH� ID� D� ODGHILQLFLy� GH� 7XUQHU�� WUDVSXD� XQ� JUDX� LPSRUWDQW� G·HWQRFHQWULVPH�� HQ� FRQVLGHUDUXQD� FXOWXUD� HQ� H[SDQVLy� FRP� VL� IRV� O·~QLFD� H[LVWHQW�� PHQ\VWHQLQW� R�� GH� IHW�FRQVLGHUDQW� LQH[LVWHQWV��SREODFLRQV� LQGtJHQHV�TXH�KL�KDYLD�HQ�HOV� WHUULWRULV� VREUHHOV�TXDOV�HV�YD�DQDU�H[SDQGLQW�OD�FXOWXUD�L�RUJDQLW]DFLy�SROtWLFD�QRUG�DPHULFDQD�

�� 6HQVH� WUHEDOODU� HVSHFtILFDPHQW� HO� FRQFHSWH� GH� IURQWHUD�� 'RORUV� &RPDV� G·$UJHPLU���������������DQDOLW]D�GLYHUVRV�WUHEDOOV�TXH�YDQ�HQ�DTXHVWD�OtQLD�



��

)LQV�DUD��GRQFV��WHQLP�WUHV�FRQFHSWHV�GLVSRQLEOHV�SHU�D�O·DQjOLVL��´FRQItµ�� IURQWLHU��OtPLW��ERXQGDU\��L�IUDQMD��IULQJH���(O�GDUUHU�QR�KD�HVWDW�PROW�HPSUDW�HQ�HOV�WUHEDOOVIHWV� VREUH� ]RQHV� SURSHUHV� D� GLYLVzULHV� LQWHUQDFLRQDOV�� (Q� OD� OtQLD� PDUFDGD� SHU+HFKWHU��V·KD�DVVRFLDW�PpV�DO�FRQWH[W�G·XQ�HVSDL�WHUULWRULDO�VREUH�HO�TXDO�XQ�FHQWUHGH�SRGHU�YD�HVWHQHQW�OD�VHYD�LQIOXqQFLD��675$662/'2������������(O�FRQFHSWH�GHOtPLW�V·KD�XWLOLW]DW�PpV�TXH�QR�SDV�HO�GH�FRQIt��VL�Ep�QR�KD�HVWDW�O·~QLF�WHUPH�L��FRPYHXUHP�� KD� HVWDW� DSOLFDW� D� UHDOLWDWV� PROW� GLYHUVHV�� 'HV� GHOV� DQ\V� QRUDQWD� KDSUROLIHUDW� OD� OLWHUDWXUD� VREUH� OHV� DQRPHQDGHV� ´]RQHV� IURQWHUHUHVµ� R� ERUGHUODQGV�QRFLy�TXH�KD�JXDQ\DW�WHUUHQ\�HQ�O·~V�GH�FRQFHSWHV��MXQW�DPE�HOV�GH� ERUGHU L�ERUGHU]RQH��'
DTXHVWV�GRV�GDUUHUV��HO�SULPHU�V·XWLOLW]D�SUjFWLFDPHQW�FRP�XQ�VLQzQLP�GHOtPLW� IURQWHUHU� �ERXQGDU\��� %RUGHU� ]RQH HV� GHILQHL[� FRP� XQ� HVSDL� WHUULWRULDOSHULIqULF�VREUH�HO�TXDO�XQ�(VWDW�QDFLy�SURMHFWD�HO�VHX�SRGHU�L��SHU�WDQW��ID�UHIHUqQFLDDO� FRQWUDVW� HQWUH� HOV� LQWHUHVVRV� G·XQD� UHJLy� FHQWUDO� L� G·XQD� UHJLy� SHULIqULFD�672''$5'���������L�V·DSUR[LPD�FRQVLGHUDEOHPHQW�DO�WHUPH�´IUDQMDµ��$�WRW�DL[z�TXLQ�WHUPH�HVSHFtILF�SRGULD�VHU�PpV�DSURSLDW�SHU�HVWXGLDU�OD�UHDOLWDW�FHUGDQD"
+H�GHL[DW�SHO�ILQDO�OD�QRFLy�TXH�KD�HVWDW�PpV�XWLOLW]DGD��L�TXH�FUHF�TXH�SRW�VHU�GHPpV� XWLOLWDW�� ERUGHUODQGV �]RQHV� IURQWHUHUHV����� /D� VHYD� LQWURGXFFLy� YD� VHU� REUDG·XQ�DOWUH�KLVWRULDGRU�QRUG�DPHULFj��+HUEHUW�%ROWRQ��TXL�HO�YD�XWLOLW]DU�SHU�SULPHUFRS� HO� ������ DO� OOLEUH� &KURQLFOHV� RI� $PHULFD� 6SDQLVK� ERUGHUODQGV�� (Q� HO� SUHIDFLH[SOLFDYD�HO�SHV�TXH�KDYLD�WLQJXW�OD�FRQTXHVWD�HVSDQ\ROD�GH�OHV�WHUUHV�GHO�VXG�RHVWG·(VWDWV�8QLWV��/HV� ERUGHUODQGV HUHQ� OHV� WHUUHV�TXH� KDYLHQ� HVWDW� DOV� OtPLWV�GH� OHVSRVVHVVLRQV� FRORQLDOV� HVSDQ\ROHV�� XQD� ]RQD� HQ� OD�TXDO�%ROWRQ�YHLD� YHVWLJLV� GH� ODFRORQLW]DFLy�HQ�O·~V�GH�OD�OOHQJXD�HVSDQ\ROD��HQ�O·DUTXLWHFWXUD��L�HOV�WRSzQLPV��L�TXHO·KLVWRULDGRU�QRUG�DPHULFj�YD�VLWXDU�HQWUH�&DOLIzUQLD�L�)ORULGD��%2/721������9,,�;���/·HOHPHQW�TXH�FDUDFWHULW]D�HO�FRQFHSWH�GH�ERUGHUODQGV pV�OD�LGHD�GH�WUDQVLFLy�L

�� (Q� DTXHVWD� WHVL� SDUODUp� GH� ´]RQD� IURQWHUHUDµ� HQ� HO� VHQWLW� GH� ERUGHUODQGV�� LGLIHUHQFLDUp�HO�FRQFHSWH�GH�OD�OtQLD�GH�GHPDUFDFLy�LQWHUQDFLRQDO�XWLOLW]DQW�SHU�DTXHVWD�GDUUHUDWHUPHV� FRP�´GLYLVzULDµ�� ´UDWOODµ��´OtQLD� IURQWHUHUDµ�R�´IURQWHUD� LQWHUQDFLRQDOµ��(O� UHIHUHQW�GHOFRQFHSWH� VHUj� WHUULWRULDO�� SHUz� WDPEp� FXOWXUDO��0pV� HQGDYDQW� LQWURGXLUp� DOWUHV� FRQFHSWHV� FRP´IURQWHUD� FXOWXUDOµ�� ´IURQWHUD� TXRWLGLDQDµ� R� ´IURQWHUD� QDFLRQDOµ�� PpV� YLQFXODWV� D� QRFLRQVVLPEzOLTXHV�L�D�OD�LQWHUDFFLy�VRFLDO�TXH�OOLJDWV�GLUHFWDPHQW�D�OD�FRQVLGHUDFLy�GHO�WHUULWRUL�
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ILQV� GH� FRQWLQXwWDW� G·HOHPHQWV� FXOWXUDOV� HQ� XQD� IUDQMD� GH� WHUULWRUL�PpV� R� PHQ\VjPSOLD��HQWUH�UHDOLWDWV�GLIHUHQWV�
/D�IUDQMD�PHULGLRQDO�G·(VWDWV�8QLWV�YD�VHU�XQD�YHJDGD�XQD�jUHD�OOHXJHUDPHQWVHPEUDGD� GH� SRVLFLRQV� DYDQoDGHV� HVSDQ\ROHV�� L� HQWUHOODoDGD� DPE� UDVWUHVHVSDQ\ROV�� $TXHVWHV� ERUGHUODQGV HVSDQ\ROHV� KDQ� WLQJXW� XQD� KLVWzULDLPSRUWDQW�� URPjQWLFD� L� SLQWRUHVFD�� L� XQ� VLJQLILFDW� HVSHFLDO� FRP� D� SDUWV� GHOYDVW�LPSHUL�HVSDQ\RO��6yQ�~QLTXHV�FRP�D�SXQW�GH�WUREDGD�HQWUH�GRV�H[WUHPVGH� FLYLOLW]DFLy� HXURSHD� L� KDQ� HVWDW� IDFWRUV� SRGHURVRV� HQ� OHV� LQWHUUHODFLRQVHQWUH�QDFLRQV��%2/721������>����@����

(O�FRQFHSWH� IRUPXODW�SHU�%ROWRQ�KD�HVWDW�DGRSWDW�SRVWHULRUPHQW�SHU�DOWUHV�DXWRUVTXH� KDQ� WLQJXW� HQ� FRP~� O·LQWHUqV� SHU� OHV� ]RQHV� IURQWHUHUHV�PpV� TXH� SHU� OD� OtQLDGLYLVzULD�HQ�HOOD�PDWHL[D��(O�WHUPH�DQJOqV�VH�VRO�XWLOLW]DU�HQ�SOXUDO��WDO�FRP�KR�YDIHU�%ROWRQ��SHU�UHIOHFWLU� OD�GLYHUVLWDW�GH�]RQHV�SHO�TXH�ID�WDQW�HO�PHGL� ItVLF�FRP�HOVRFLRHFRQzPLF� L� OD� GLYHUVLWDW� G·HQIRFDPHQWV� WHzULFV� L� GLVFLSOLQDUV� TXH� IDQUHIHUqQFLD� D� HOHPHQWV� TXH� GHILQHL[HQ� WLSXV� GH� IURQWHUHV� L� ]RQHV� GLIHUHQWV�� /HVERUGHUODQGV VROHQ�VHU�HQIRFDGHV�FRP�D�HVSDL�G·DUWLFXODFLy�HQWUH�UHDOLWDWV�R�VLVWHPHVGLIHUHQWV��/·REUD�GH�%ROWRQ�KD�SHUPqV��GRQFV��WUDQVFHQGLU�HO�FRQFHSWH�GH�IURQWHUDFRP� D� OtQLD�� SHU� DQDU� FDS� D� XQD� QRFLy� ]RQDO� TXH� KD� HVWDW� DGRSWDGD� SHU� OD� JUDQPDMRULD�GHOV�FLHQWtILFV�VRFLDOV�TXH�HVWXGLHQ�OHV�GLYLVzULHV�LQWHUQDFLRQDOV�L�OHV�VHYHVUHSHUFXVVLRQV� �.876&+(� ���������� '·XQD� DWHQFLy� H[FOXVLYD� DO� FRQWDFWH� L� ODFRQIURQWDFLy�HQWUH�VRFLHWDWV�L�VLVWHPHV�OHJDOV�L�SROtWLFV�VHSDUDWV�SHU�XQD�OtQLD��V·KDSDVVDW�DOHVKRUHV�D�XQ�LQWHUqV�HQ�O·H[SHULqQFLD�GHOV�VXEMHFWHV�L�HQ�OD�MX[WDSRVLFLy�GHFXOWXUHV� HQ� XQD� ]RQD� GH� EDUUHMD� L� WUDQVLFLy��$PE� O·DGRSFLy� GHO� WHUPH� IRUMDW� SHU%ROWRQ�� O·$QWURSRORJLD� SRW� DIHJLU� DO� VHX� FDUDFWHUtVWLF� DQjOLVL� GHO� FRQWDFWH� HQWUHFXOWXUHV��O·LQWHUqV�SHU�OHV�]RQHV�R�IUDQJHV�IURQWHUHUHV��FRP�D�HVSDLV�G·LQWHUqV�
&DVRV�GLIHUHQWV�WHQHQ�HQ�FRP~�HO�IHW�G·HVGHYHQLU��]RQHV�IURQWHUHUHV��HQ�OD�PHVXUDTXH� VyQ� HVSDLV� DPE�PpV� R�PHQ\V� LQWHUDFFLy� HQWUH� KDELWDQWV� L� RUJDQLW]DFLRQV�GHEDQGD�L�EDQGD�G·XQD�OtQLD�GH�GLYLVzULD��VHJRQV�TXLQD�VLJXL� OD� LQIOXqQFLD�HQWUH�HOVGRV�(VWDWV�HQ�FRQWDFWH��0$57Ì1(=����������SHUz�WDPEp��L�VREUHWRW��GHOV�SURFHVVRVL� VLWXDFLRQV�YLVFXWV� D�QLYHOO� ORFDO��/·DGRSFLy�GHO� WHUPH�´]RQD� IURQWHUHUDµ� SHUPHW



��

GRQDU�FRPSWH�GH�OD�LPSRUWjQFLD�GH�OD�UHDOLWDW�ORFDO�HQ�O·HVWXGL�GH�OHV�IURQWHUHV�L�GHOHV�SREODFLRQV�L�WHUULWRULV�TXH�OHV�YRUHJHQ�
(O� FRQFHSWH� GH� ERUGHUODQGV ²WDPEp� DQRPHQDW� G·DOWUHV� PDQHUHV� FRP� DUD]RQHV� GH� IURQWHUD� �IURQWLHU]RQHV��� SDLVDWJH� GH� IURQWHUD� �ERUGHU� ODQGVFDSH��FRPXQLWDWV� GH� IURQWHUD� �IURQWLHU� FRPPXQLWLHV�� L� jUHHV� FXOWXUDOV� SDUWLGHV�SDUWLWLRQHG� FXOWXUH� DUHDV��� Wp� HQ� FRPSWH� XQ� HQIRFDPHQW� HVSHFtILF� QR� GHO·(VWDW�QDFLy�� VLQy�GH� ´OD�JHQW� TXH�YLX�PpV� D�SURS�GH� >OD� VHYD@� IURQWHUD� >L@Q·HVWDQ�DIHFWDWV�HQ�XQ�JUDX�H[FHSFLRQDOµ��SHUVRQHV�TXH�´WHQHQ�PROWV�DPLFV�LSDUHQWV� WRW� MXVW�D� O·DOWUD�EDQGD�GH�OD�OtQLDµ�� L�HOV�´DIHUV� ORFDOVµ�GH� OHV�TXDOV�LQFORHQW� HFRQRPLD� L� FXOWXUD�� SDWHL[HQ� XQD�GHVRUJDQLW]DFLy�PpV� HQOOj� GH� ODLPDJLQDFLy� G·DTXHOOV� TXH� QR� WHQHQ� XQ� FRQHL[HPHQW� GH� SULPHUD� Pj� GH� ODVLWXDFLy�� �$6,:8$-8���������

3DUODU� VREUH� ]RQHV� IURQWHUHUHV� VLJQLILFD� SHQVDU� HQ� FRQWLQXwWDWV� L� GLVFRQWLQXwWDWV�SHUz�WDPEp�HQ�DOWUHV�HOHPHQWV�TXH�VHUDQ�LPSRUWDQWV�HQ�DTXHVWD�WHVL� L�DOJXQV�GHOVTXDOV�KDQ�HVWDW�HQIRFDWV�HQ�HO�FDV�PpV�HVWXGLDW�SHU�OHV�&LqQFLHV�VRFLDOV��OD�IURQWHUDHQWUH�(VWDWV�8QLWV�L�0q[LF�
(OV� SULPHUV� WUHEDOOV� GHV� GH� O·$QWURSRORJLD� 6RFLDO� �DQ\V� FLQTXDQWD� L� VHL[DQWD�UHWUDWDYHQ�OD�UHJLy�FRP�DwOODGD�L�DPE�FRPXQLWDWV�GHOLPLWDGHV��/D�IURQWHUD�HQ�HOODPDWHL[D� QR� HUD� XQ� IDFWRU� D� WHQLU� HQ� FRPSWH��1R� KL� KDYLD� LQWHUqV� HQ� FRQQH[LRQVULWXDOV��VRFLDOV��GH�SDUHQWLX��HQWUH�JHQW�GHOV�GRV�FRVWDWV�GH�O·DQRPHQDGD� OtQHD��$�WRWHVWLUDU��GHV�G·(VWDWV�8QLWV��V·HQIRFDYHQ�T�HVWLRQV�FRP�OD�EDUUHUD�TXH�OD�FXUDQGHULDUHSUHVHQWDYD� SHU� D� OD� FXUD� GH� OD� VDOXW� GHOV� DPHULFDQV�� R� O·HQGDUUHULPHQW� TXHVXSRVDYD�O·DGRSFLy�G·HOHPHQWV�FXOWXUDOV�PH[LFDQV��SHU�SDUW�GH�JHQW�G·(VWDWV�8QLWV�(Q�DOJXQ�FDV�SUHQLD�HQ�FRQVLGHUDFLy�OD�YDULHWDW�GH�JUXSV�HQ�OD�SREODFLy��SHUz�PDLHV�SDUODYD�GH�QHJRFLDFLy�G·LGHQWLWDWV�R�GHO�T�HVWLRQDPHQW�GHO�URO�GH�O·(VWDW�QDFLyFRP�D�DJHQW�GH�FRQWURO�L�PDUJLQDOLW]DFLy��/D�IURQWHUD�HUD�UHFRQHJXGD�SHU�OD�PLUDGDDQWURSROzJLFD�FRP�D�OtPLW�UHDO� L�QDWXUDO�TXH�VHSDUDYD�jUHHV�FXOWXUDOV� �$/9$5(=����������
(OV� DQ\V� VHWDQWD�� DOWUHV� DVSHFWHV� YDQ� FHQWUDU� O·LQWHUqV� GHOV� DQWURSzOHJV�� ODLPPLJUDFLy� GH� PH[LFDQV� LQGRFXPHQWDWV� R� LOÃOHJDOV� D� (VWDWV� 8QLWV�� OD� KLVWzULD� LFXOWXUD� GH� OHV� FLXWDWV� IURQWHUHUHV� �HVFULWD� VREUHWRW� SHU� FKLFDQRV��� HO� FUHL[HPHQW

�� /HV�H[SUHVVLRQV�HQWUH�FRPHWHV�VyQ�H[WUHWHV�GH�%RJJV������>����@�����
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GHPRJUjILF�� OD� PLJUDFLy� LQWHUQD� PH[LFDQD�� O·DWXU�� OD� XUEDQLW]DFLy� L� ODLQGXVWULDOLW]DFLy��)(51É1'(=�.(//<������������(QWUH�DTXHVWD�GqFDGD�L�HOV�DQ\VYXLWDQWD�� HO� FUHL[HPHQW� GH� OHV� FLXWDWV� SUz[LPHV� D� OD� OtQLD� LQWHUQDFLRQDO� L� ODFRQFHQWUDFLy� GH� SREODFLy� D� OHV� ]RQHV� IURQWHUHUHV� YD� PRWLYDU� XQ� LQWHUqV� HQ� ODIURQWHUD�FRP�D�SXQW�G·LQWHUFDQYL�GH�FXOWXUHV��$/9$5(=�����������
(Q�DTXHVWV�WUHEDOOV�HV�SRW�UHFRQqL[HU�OD�FRQVLGHUDFLy�]RQDO�HQ�O·HVWXGL�GH�]RQHV�GHIURQWHUD��L�WDPEp�OD�LPSRUWjQFLD�DWRUJDGD�D�OD�FXOWXUD��-RKQ�3ULFH��SHU�H[HPSOH��HQHO�VHX�OOLEUH�GH������YD�YHXUH�OD�IURQWHUD�QRUG�GH�0q[LF�FRP�XQD�]RQD�GH�WUDQVLFLyHQWUH� OD� FXOWXUD� L� OD� VRFLHWDW�0H[LFDQD� L� O·$PHULFDQD�� 3HU� D� HOO� OD� WUDQVLFLy� HQ� HOQLYHOO� FXOWXUDO� QRPpV� WHQLD� XQ� VHQWLW�� DPE� XQD� DFXOWXUDFLy� GHOV� PH[LFDQV�DPHULFDQV�TXH�YLYLHQ�DOV�(VWDWV�8QLWV��D�SDUWLU�GHO�FRQWDFWH�DPE� OD�FXOWXUD�QRUG�DPHULFDQD�� 0pV� TXH� OD� WUDQVLFLy� HQ� HOOD� PDWHL[D�� YLVWD� FRP� XQD� FRQVWDQW�� OLLQWHUHVVDYD�OD�VHYD�LQWHUSUHWDFLy�FRP�D�SURFpV�XQLGLUHFFLRQDO��35,&(����������
$OWUHV�REUHV�HYLGHQFLHQ�TXH�OD�LQIOXqQFLD�SRW�DUULEDU�D�WUDVSDVVDU�OD�IURQWHUD�HQ�GRVVHQWLWV�� DFRPSDQ\DQW� HO� PRYLPHQW� FRQWLQX� GH� SHUVRQHV� G·XQD� EDQGD� D� O·DOWUD� LWDPEp� OD� LPDWJH� TXH� HV� Wp� G·XQ� R� DOWUH� FDQWy�� $TXHVW� pV� HO� FDV� GH� O·REUD� GHOVVRFLzOHJV�'·$QWRQLR�L�)RUP���������(O�IRFXV�GHO�VHX�LQWHUqV�YDQ�VHU�OHV�pOLWHV�ORFDOVGH�EDQGD�L�EDQGD�GH�OD�IURQWHUD�L�HO�VHX�SHV�HQ�OD�SUHVD�GH�GHFLVLRQV��HVSHFLDOPHQWSHO�TXH� IHLD� OD� FRRSHUDFLy� WUDQVIURQWHUHUD��(QWUH� HOV� HOHPHQWV�TXH� HOV�GRV� DXWRUVYDQ�GHVWDFDU��KL�KDYLD�HO� IHW�TXH�HQ�HO� FDV�GH� O·pOLWH�PH[LFDQD�� HOV� VHXV�PHPEUHVVRYLQW�KDYLHQ�HVWXGLDW�D�(VWDWV�8QLWV��L�KDYLHQ�LQWHULRULW]DW�YDORUV�L�HOHPHQWV�GH�ODFXOWXUD�QRUG�DPHULFDQD��3HU�OD�VHYD�EDQGD��O·pOLWH�QRUG�DPHULFDQD�UHELD�LQIOXqQFLHVPH[LFDQHV� D� WUDYpV� GHO� FRQWDFWH� DPE� HOV� YHwQV� GH� O·DOWUH� FRVWDW� GH� OD� GLYLVzULD�'·$1721,2�)250� ����������� 7RW� L� TXH� WDPEp� HV� UHIOH[LRQDYD� VREUH� DOWUHVT�HVWLRQV��HO�WHPD�GH�OD�FXOWXUD�� L�PpV�HVSHFtILFDPHQW�GH�OD�´FXOWXUD�GH�IURQWHUDµ�ERUGHU� FXOWXUH��� YD� VHU� REMHFWH� GH� WUHEDOOV� HOV� DQ\V� VHWDQWD� L� YXLWDQWD�� $PpULFR3DUHGHV��SHU�H[HPSOH��GHILQLD�XQD� IURQWHUD� �HQ�DTXHVW�FDV�� ERUGHU��GH� OD� VHJ�HQWPDQHUD�



��

�«�� QRVDOWUHV� YHLHP� OD� IURQWHUD� QR� VLPSOHPHQW� FRP� XQD� OtQLD� VREUH� XQPDSD�� VLQy�� PpV� IRQDPHQWDOPHQW�� FRP� XQD� jUHD� VHQVLELOLW]DGD� D� RQ� GXHVFXOWXUHV� GH� GRV� VLVWHPHV� SROtWLFV� HV� WUREHQ� FDUD� D� FDUD� �«�� �3$5('(6���������
/HV�LQIOXqQFLHV�IURQWHUHUHV�FRPSRUWDYHQ��HQWUH�G·DOWUHV�FRVHV��O·DGRSFLy�GH�IRUPHVGH�PHQMDU��YRFDEXODUL� L� IRUPHV�GH�WUHEDOO�G·XQD�EDQGD�GH�OD� IURQWHUD�D� O·DOWUD�� L�DO·LQUHYpV��$�PpV��HV�WHQLD�HQ�FRPSWH�O·H[LVWqQFLD�GH�UHODFLRQV�G·DPLVWDW� L�SDUHQWLXHQWUH�HOV�KDELWDQWV�GH�WRWHV�GXHV�EDQGHV��L�HO�WUjQVLW�GH�PHUFDGHULHV�HQ�FRQWUDEDQ�TXH�QR�VHPSUH�HUD�HQ�JUDQV�TXDQWLWDWV��3DUHGHV�HV�EDVj�HQ�HO�IRONORUH�FRP�D�PRVWUDGH�OD�EDUUHMD�FXOWXUDO�L�GH�OD�LGHDOLW]DFLy�G·HOHPHQWV�IURQWHUHV�HQ�OD�]RQD�EDL[D�GHO5tR� *UDQGH�� L� HVSHFtILFDPHQW� GH� OD� ILJXUD� GHO� FRQWUDEDQGLVWD� HQ� FRUULGRV�� LQDUUDFLRQV�HQ�OHV�TXDOV�HO�FRQWUDEDQ�HV�FRQYHUWLD�HQ�HOHPHQW�HORJLDW�GH�OD�PHPzULDFROÃOHFWLYD�� /HV� PDWHL[HV� IRQWV� SHUPHWLHQ� GLVWLQJLU� OD� SUROLIHUDFLy� G·HVWHUHRWLSV� LPDOQRPV�XWLOLW]DWV� SHU� UHIHULU�VH� D� KDELWDQWV�G·XQ� FRVWDW� R� GH� O·DOWUH�� (Q� DTXHVWDPDWHL[D� REUD�� O·DXWRU� ID� UHIHUqQFLD� DOV� FKLFDQRV �GHVFHQGHQWV� GH� PH[LFDQV�UHVLGHQWV� D� (VWDWV� 8QLWV��� SHUVRQDWJHV� IRQDPHQWDOV� HQ� HO� GHVHQYROXSDPHQW� GHOVHVWXGLV�VREUH�]RQHV�IURQWHUHUHV��3$5('(6�������
(Q�XQ�UHSjV�D�OD�OLWHUDWXUD�GHOV�DQ\V�VHWDQWD�L�YXLWDQWD�VREUH�HOV� FKLFDQRV��5HQDWR5RVDOGR�LGHQWLILFDYD�XQ�JUDQ�QRPEUH�GH�PDWqULHV�TXH�KDYLHQ�LQWHUHVVDW�DOV�DXWRUV�VDOXW� L� FXUD�� SDUHQWLX� L� RUJDQLW]DFLy� VRFLDO� �L� HVSHFLDOPHQW� OHV� QRFLRQV� GHFRPSDGUD]JR L� FRQILDQ]D��� HGXFDFLy�� EDQGHV� �JDQJV��� T�HVWLRQV� GH� IHPLQLVPH� LJqQHUH��LPPLJUDFLy��HFRQRPLD�SROtWLFD��YLGD�XUEDQD��PRYLPHQW� FKLFDQR��IRONORUH�LH[SUHVVLRQV�FXOWXUDOV�L��ILQDOPHQW��WHRULD�L�PqWRGH��7RWV�HOV�WUHEDOOV�WHQLHQ�HQ�FRP~OD� LQWHQFLy�G·DSRUWDU� XQD�PLUDGD� FUtWLFD�GHV�GH� O·$QWURSRORJLD� L� OD� OLWHUDWXUD�� HQXQD� OOXLWD� FRQWUD� OHV� IRUPHV� G·RSUHVVLy� LGHROzJLFD�� SROtWLFD� L� HFRQzPLFD�526$/'2� ������� $UUHO� GH� OD� FRQVLGHUDFLy� G·DTXHVWD� PHQD� GH� WHUFHUD� FXOWXUD�GLIHUHQW�GH�OD�´DQJORµ�L�GH�OD�´OODWLQDµ���HV�YD�DQDU�LQWURGXLQW�XQD�UHIOH[Ly�VREUH�ODKLEULGDFLy�� FRP� D� SURFpV� SURSL� GH� OHV� ]RQHV� IURQWHUHUHV�� (Q� XQ� DUWLFOH� VREUH� ODXUEDQLW]DFLy�D�OD�]RQD�GH�IURQWHUD�0q[LF�(8$��'DQLHO�'LOOPDQ�KR�H[SOLFDYD�DL[t�

�� 7LSXV�GH�FDQoy�SRSXODU�PH[LFDQD�
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8QD� WHUFHUD� FXOWXUD�� QL� FRPSOHWDPHQW� OODWLQD� QL� WDPSRF� DQJORVD[RQD�� KDDSDUHJXW� FRP� XQD� VLQFUHWLW]DFLy� GH� WRWHV� GXHV�� /D� IXVLy� &XOWXUDO� KDFRPSRUWDW� HO� GHVHQYROXSDPHQW� GH� IRUPHV� GH� FLXWDW� L� RUJDQLW]DFLRQVGLVWLQWLYHV��HQ�OORF�GH�SURGXLU�PHUV�IDFVtPLOV�GHOV�FHQWUHV�XUEDQV�PH[LFDQV�RG·(VWDWV�8QLWV��,QQRYDFLRQV�HQ�HO�OOHQJXDWJH��OD�GLHWD��OD�IRUPD�GH�YHVWLU�L�HOVFRVWXPV��GRQHQ�IH�GH�OD�GLQjPLFD�GH�FDQYL�FXOWXUDO��D�PHVXUD�TXH�KRP�YLDWMDDO� OODUJ� GH� OD� GLYLVzULD�� /HV� LQVWLWXFLRQV� JRYHUQDPHQWDOV� V·KDQ� DGDSWDW� DOVDPELHQWV�~QLFV�GH� OHV� IURQWHUHV�� IDFLOLWDQW�HO� IOX[�G·LGHHV��EpQV� L�SHUVRQHV�DWUDYpV�GH�OD�OtQLD�LQWHUQDFLRQDO��',//0$1�����������
0pV�HQOOj�G·XQD�´WHUFHUD�FXOWXUDµ��KL�SRW�KDYHU� WDPEp�XQ�LQWHUqV�HQ�HO�SURFpV�GHEDUUHMD�� HQ� XQ� FRQWH[W� GH� GLYHUVLWDW�� /HV� ]RQHV� IURQWHUHUHV� SRGHQ� VXJJHULUSUHFLVDPHQW�OD�EDUUHMD�L�OD�KLEULGDFLy��$L[z�pV�HO�TXH�DSXQWD��SHU�H[HPSOH��1pVWRU*DUFLD�&DQFOLQL�

'HVWDFR� ODV� IURQWHUDV� HQWUH� SDtVHV� \� ODV� JUDQGHV� FLXGDGHV� FRPR� FRQWH[WRVTXH� FRQGLFLRQDQ� ORV� IRUPDWRV�� HVWLORV� \� FRQWUDGLFFLRQHV� HVSHFtILFRV� GH� ODKLEULGDFLyQ��/DV�IURQWHUDV�UtJLGDV�HVWDEOHFLGDV�SRU�ORV�(VWDGRV�PRGHUQRV�VHYROYLHURQ� SRURVDV�� 3RFDV� FXOWXUDV� SXHGHQ� VHU� DKRUD� GHVFULWDV� FRPRXQLGDGHV� HVWDEOHV�� FRQ� OtPLWHV� SUHFLVRV� EDVDGRV� HQ� OD� RFXSDFLyQ� GH� XQWHUULWRULR�DFRWDGR��«���/D�WHRUtD�GH�OD�KLEULGDFLyQ��«��HV�GHVDILDQWH�SDUD�HOSHQVDPLHQWR� PRGHUQR� GH� WLSR� DQDOtWLFR�� DFRVWXPEUDGR� D� VHSDUDUELQDULDPHQWH�OR�FLYLOL]DGR�GH�OR�VDOYDMH��OR�QDFLRQDO�GH�OR�H[WUDQMHUR��OR�DQJORGH�OR�ODWLQR��*$5&Ì$�&$1&/,1,�����������
3HU�VREUH�GH�WRW��O
LQWHUqV�QR�HV�WUREDYD�HQ�O
HVWXGL�G
XQD�FXOWXUD�FRQFHEXGD�FRP�DXQ�WRW�KRPRJHQL��VLQy�HQ�OD�PXOWLSOLFLWDW�FXOWXUDO�TXH�V
HYLGHQFLDYD�HQ�IL[DU�VH�HQHOV�FUHXDPHQWV�L�OD�GLYHUVLWDW��HQ�XQD�FRQVFLqQFLD�GHO�FRQWDFWH�LQWHUVXEMHFWLX�L�GH�ODSURGXFFLy�FXOWXUDO�TXH�UHSUHVHQWD��(Q�SDUDXOHV�GH�5HQDWR�5RVDOGR�

�«��OD�ILFFLyQ�GH�OD�FXOWXUD�FRPSDUWLGD�GH�PDQHUD�XQLIRUPH�FDGD�YH]�SDUHFHPiV�WHGLRVD�TXH�~WLO��$XQTXH�OD�PD\RUtD�GH�ODV�WLSLILFDFLRQHV�PHWURSROLWDQDVFRQWLQ~DQ�VXSULPLHQGR� ODV�]RQDV� IURQWHUL]DV�� ODV� FXOWXUDV�KXPDQDV�QR� VRQSRU� QHFHVLGDG� FRKHUHQWHV�� QL� WDPSRFR� VRQ� VLHPSUH� KRPRJpQHDV�� &RQ�PiVIUHFXHQFLD�GH� OD�TXH�FUHHPRV��QXHVWUDV�YLGDV�FRWLGLDQDV�VH�HQWUHFUX]DQ�SRUODV� ]RQDV� IURQWHUL]DV�� JUXSRV� DLVODGRV� R� HUXSFLRQHV� GH� WRGR� WLSR�� 0X\� DPHQXGR� ODV� IURQWHUDV� VRFLDOHV� VRQ�SURPLQHQWHV� HQ� OtQHDV� FRPR�RULHQWDFLyQVH[XDO�� JpQHUR�� FODVH�� UD]D�� JUXSR� pWQLFR�� QDFLRQDOLGDG�� HGDG�� SROtWLFD�YHVWLGR�� FRPLGD� R� JXVWR�� -XQWR� FRQ� QXHVWUDV� LGHQWLGDGHV� FXOWXUDOHV� HQDSDULHQFLD� WUDQVSDUHQWH�� HVDV� IURQWHUDV� QR� GHEHQ� FRQVLGHUDUVH� FRPR� ]RQDVWUDQVQDFLRQDOHV� GH� DQiOLVLV� YDFtR�� VLQR� FRPR� VLWLRV� GH� SURGXFFLyQ� FXOWXUDOFUHDWLYD�TXH�UHTXLHUH�GH�LQYHVWLJDFLyQ��526$/'2���������������



��

$TXHVW� HQIRFDPHQW� GH� OHV� IURQWHUHV� VLPEzOLTXHV� FRP� D� ORFXV FUHDWLX� KD� HVWDWFODUDPHQW� LQIOXHQW� GHOV� DQRPHQDWV� %RUGHU� VWXGLHV�� QDVFXWV� HQ� XQ� FRQWH[W� GHFUHL[HPHQW�GHPRJUjILF� L�HFRQzPLF�D� OHV�]RQHV� IURQWHUHUHV�DO� OODUJ�GH� OD�GLYLVzULDHQWUH�(VWDWV�8QLWV�L�0q[LF��L�HVSHFLDOPHQW��D�OD�OOXP�GHO�UHFRQHL[HPHQW�G·XQ�SURFpVGH� JOREDOLW]DFLy� L� GH� FDQYL� HQ� OD� FRQVWUXFFLy� GH� OD� LGHQWLWDW� HQ� XQD� qSRFDFRQVLGHUDGD�FRP�GH�SRVWPRGHUQLWDW��(OV�%RUGHU�VWXGLHV YDQ�VRUJLU�SULQFLSDOPHQWDUUHO�GH�OHV�REUHV�%RUGHUODQGV�/D�)URQWHUD��7KH�QHZ�PHVWL]D��$1=$/'Ô$�������&XOWXUD� \� YHUGDG� �526$/'2� ������ HGLFLy� RULJLQDO� HQ� DQJOqV�� GH� ������� %RUGHUZULWLQJ �+,&.6� ������� 7UDQVODWHG� ZRPDQ �%(+$5� ������ L� &ULWLFLVP� LQ� WKHERUGHUODQGV� �&$/'(5Ð1�6$/'Ì9$5� ������� $UUHO� GH� OD� UHDOLWDW� D� OD� IURQWHUDFXOWXUDO�(8$�0q[LF��HOV�WUHEDOOV�G·DTXHVW�FRUUHQW�KDQ�DGRSWDW�OD�QRFLy�GH�IURQWHUDFRP�D�]RQD�GH�WUDQVLFLy��GH�EDUUHMD��SHU�FHQWUDU�VH�HQ�DOOz�SDUDGR[DO��FRQWUDGLFWRUL�HQ�HO�FRQIOLFWH�HQWUH�SUjFWLTXHV�FXOWXUDOV�L�LGHQWLWDW�
(V�PLUD�GH�VXSHUDU� OD�YLVLy�GH� FRPXQLWDW� L� FXOWXUD�SHUIHFWDPHQW�GHOLPLWDGD� L� HQHTXLOLEUL�� DPE� OD� UHIOH[Ly� VREUH� HO� GHVHTXLOLEUL� L� OD� QHJDFLy� SDUDGR[DO� GH� WRWDGHOLPLWDFLy�TXH�VXSRVHQ�OHV�IURQWHUHV��$L[t��HV�JHQHUD�XQD�UHIOH[Ly�WHzULFD�VREUH�ODQHFHVVLWDW�GH�VXSHUDU�OD�QRFLy�G·jUHHV�FXOWXUDOV�FLUFXPVFULWHV��GH� WHQLU�HQ�FRPSWHOHV� FRQQH[LRQV� GHO� FRPSRUWDPHQW� L� HO� WUDoDW� GH� OtPLWV� VLPEzOLFV� TXH� VXSHUHQFRQWRUQV� FODUV� �$/9$5(=� �������������� -2+1621�0,&+$(/6(1� ���������9,/$��������������0pV� HQOOj�G·HVWXGLDU� UHDOLWDWV� SURSHUHV� D� IURQWHUHV� WHUULWRULDOV�HOV�%RUGHU�VWXGLHV KDQ�DGRSWDW�OD�QRFLy�GH�]RQHV�IURQWHUHUHV�FRP�D�PHWjIRUD�SHU�DO·HVWXGL� GH� UHDOLWDWV� GLYHUVHV�� GHV� G·XQD� SRVLFLy� GH� GHQ~QFLD� GH� OHV� IRUPHV� GHGRPLQDFLy�VREUHWRW�HQ�HOV�QLYHOOV�qWQLF�L�GH�JqQHUH��3HUz�DO�PDWHL[�WHPSV�KD�HVWDWXQ�WHUUHQ\�DERQDW�SHU�D�G·DOWUHV�DXWRUV�TXH��GHV�G·XQD�$QWURSRORJLD�SRVWPRGHUQD�V·KDQ�HQFDUUHJDW�G·DVVXPLU�OD�SHUVSHFWLYD�GH�OD�IURQWHUD�FRP�D�HVSDL�GH�QHJDFLy�GHWRW�HVSDL�
(Q�&LqQFLHV�VRFLDOV�HO�SRVWPRGHUQLVPH�KD�WLQJXW�IRUoD�SHV�HQ�HOV�GDUUHUV�YLQW�DQ\V�%RQD�SDUW�GHOV� WUHEDOOV�TXH�KDQ�UHDOLW]DW�DXWRUV�TXH� VHJXHL[HQ�HOV� VHXV�SRVWXODWVJLUHQ�DO�YROWDQW�GH�OD�UHODFLy�HQWUH�WHPSV�L�HVSDL��GHO�SRWHQFLDO�GHO�SRGHU�SROtWLF��LGH�OD�FRQVWUXFFLy�GH�OD�LGHQWLWDW��.(,7+�3,/(����������$TXHVWHV�UHIOH[LRQV�DFDEHQ
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WRFDQW� O·DIHU� GHOV� OtPLWV� L�R� OHV� IURQWHUHV�� HVSHFLDOPHQW� TXDQ� HV� WUDFWD� GH� SDUODUG·HVSDL�L�G·LGHQWLWDW��,�EjVLFDPHQW�KR�IDQ�FHQWUDQW�HO�VHX�LQWHUqV�HQ�HOV�PDUJHV�GH�ODUHDOLWDW��HOV�OtPLWV�HQWUH�XQD�FRVD�L�XQD�DOWUD��8QD�GH�OHV�SUHPLVVHV�pV�TXH�DOOz�TXHUHDOPHQW�FRPSWD�QR�VyQ�HOHPHQWV�L�UHDOLWDWV�HVWDEOHV��VLQy�HO�PRYLPHQW��HO�FDQYL��ODUHDOLWDW�HQ�FRQVWUXFFLy�SHUPDQHQW�TXH�PDL�HV�SRW�DUULEDU�D�UHFRQqL[HU�FRPSOHUWD�SHUTXq�pV�LQFRPSOHWD�GH�PHQD��/·LQWHUqV�SHU�OHV� ERUGHUODQGV R�]RQHV�GH�IURQWHUD�UHVSRQ��D�XQD�YROXQWDW�GH�WUREDU�LQWHUVWLFLV�FDQYLDQWV�L�PzELOV��REOLGDQW�HOV�OORFV�LO
HVSDL�FRP�D�TXHOFRP�FODU�L�GHILQLW�
/HV� ]RQHV� IURQWHUHUHV� �ERUGHUODQGV�� VyQ� SUHFLVDPHQW� XQD� PHQD� G·LQGUHWVG·LQFRPPHQVXUDEOHV� FRQWUDGLFFLRQV�� (O� WHUPH� QR� LQGLFD� XQ� OORF� WRSRJUjILFHQWUH�DOWUHV�GRV�HVFHQDULV� IL[HV� �QDFLRQV�� VRFLHWDWV�� FXOWXUHV��� VLQy�XQD� ]RQDLQWHUVWLFLDO�GH�GHVSODoDPHQW�L�GHVWHUULWRULDOLW]DFLy�TXH�IRUPD�OD�LGHQWLWDW�GHOVXEMHFWH� KLEULW]DW�� 0pV� HQOOj� G·REOLGDU� XQHV� ]RQHV� FRQFHEXGHV� FRP� DLQVLJQLILFDQWV�� PDUJLQDOV�� FRP� D� ILQHV� UDWOOHV� GH� WHUUD� HQWUH� OORFV� HVWDEOHV�YROHP� DILUPDU� TXH� OD� QRFLy� GH�ERUGHUODQGV pV� XQD� FRQFHSWXDOLW]DFLy�PpVDGHTXDGD� GH� O·HVFHQDUL� ´QRUPDOµ� GHO� VXEMHFWH� SRVWPRGHUQ�*837$�)(5*8621���������

$L[t��HOV�DXWRUV�SRVWPRGHUQV�HPIDVLW]HQ�HO�SDSHU�GH�OHV�IURQWHUHV�HQ�OD�PHVXUD�TXHVyQ� H[SHULPHQWDGHV� SHO� VXEMHFWH� HQ� OD� FRQVWUXFFLy� L� GHFRQVWUXFFLy� FRQVWDQW� LTXRWLGLDQD�GH�OD�VHYD�LGHQWLWDW�L�PDUF�G·DFWXDFLy��/D�]RQD�IURQWHUHUD�HVGHYp�O·HVSDLGH�OLPLQDOLWDW�L�LQWHUVWLFLDOLWDW�HQ�TXq�HV�GHILQHL[�TXq�pV�SRVVLEOH�L�TXq��(Q�OD�VHYDDFFHSFLy�PHWDIzULFD��HO�FRQFHSWH� Wp�PROW�D�YHXUH�DPE�OD�QRFLy�GH� ]ZLVFKHQUDXP�XWLOLW]DGD�SHU�0LFKDHO�GH�&HUWHDX� �������� L�PpV� UHFHQWPHQW�SHU�'DSKQH�%HUGDKO�������� (V� WUDFWD� G·XQ� WHUPH� DOHPDQ\� TXH� VLJQLILFD� ´HVSDL� HQWUHµ�� L� TXH� SRW� IHUUHIHUqQFLD�D�XQ� LQWHUVWLFL�HQ�HO�PDUF�GHO�TXDO�HV�QHJRFLHQ�HOV� OtPLWV�G·DOOz�TXH�pVSRVVLEOH�� TXDQ� DTXHVWD� SRVVLELOLWDW� L� DTXHOOV� OtPLWV� WHQHQ� D� YHXUH� DPE� XQDGLQjPLFD�G·LQWHQV�SRGHU�L�FRQWURO�HVWDWDO��%(5'$+/����������
%HUGDKO� YHX� HQ� OHV� SUjFWLTXHV� TXRWLGLDQHV� GH� O·qSRFD� SUH�FDLJXGD� GHO� PXU� GH%HUOtQ��FRP�SHQMDU�XQD�EDQGHUD�GH�O·$OHPDQ\D�GH�O·RHVW�GDUUHUD�OD�SRUWD��HQ�FHUWVGLHV� IHVWLXV�� D� O·$OHPDQ\D� GH� O·(VW�� XQD� HYLGHQFLD� GHO� IHW� TXH� VH� VDS� TXH� HVWjSURKLELGD�O·RVWHQWDFLy�G·DTXHVWD�EDQGHUD�DTXHOOV�GLHV��7RW�L�TXH�HV�GHVFRQHL[HQ�OHVFRQVHT�qQFLHV�TXH�WLQGULD�XQD�WUDQVJUHVVLy�DEVROXWD�GH�OD�QRUPD��HV�WUDQVJUHGHL[



��

ILQV�HO�SXQW�TXH�HV�FRQVLGHUD�SRVVLEOH��ER�L�HVFDSDQW�GHO�FRQWURO�HVWDWDO�QRPpV�ILQVD� FHUW� SXQW�� L�PDQWHQLQW� XQD� SUjFWLFD� VXEYHUVLYD� GLQV� HOV� OtPLWV� GHO� TXH� VHPEODIDFWLEOH��%(5'$+/��������������(V�SODQWHMD�DTXt�HO�FRQWURO�GH�O·(VWDW�FRP�XQ�PXUFRQHJXW�L�ILQV�UHFRQHJXW�SHOV�VXEMHFWHV��SHUz�UHODWLX��FDQYLDQW�L�WUDYHVVDEOH��3HUz�DOD�YHJDGD�OD�YLGD�TXRWLGLDQD�SUHQ�XQ�YDORU�PROW�LPSRUWDQW�QR�QRPpV�HQ�HO�WUDVSjVGHO�OtPLW��VLQy�HQ�OD�VHYD�SUzSLD�FRQVWLWXFLy�L�UHIRUo�
�«��HO�SDSHU�GH� OD�YLGD�TXRWLGLDQD�FRP�XQD�IRQW�GH�VLPXOWjQLD�DILUPDFLy� LFRQWHVWDFLy� GHO� UHJLP� WDPEp� PHUHL[� XQD� FRQVLGHUDFLy� L� H[SORUDFLy� PpVSURIXQGHV� �«��� (Q� HO� IRQV�� LPSRUWDQWV� SUjFWLTXHV� FXOWXUDOV� L� IRUPHV� GHQHJRFLDFLy� HPHUJHL[HQ� IRUD� GH� OHV� LQWHUSHQHWUDFLRQV� GH� ²L� HVSDLV� HQWUH�O·(VWDW�L�OD�VRFLHWDW��DOOz�S~EOLF�L�DOOz�SULYDW��GDOW�L�EDL[��$TXHVWHV�SUjFWLTXHV�LQHJRFLDFLRQV� DMXGHQ� D� FRQVWLWXLU� HO� SRGHU� GH� O·(VWDW� DO� PDWHL[� WHPSV� TXHFRQWULEXHL[HQ�DO�VHX�FROÃODSVH��%(5'$+/���������

(Q� DTXHVW� FDV� OHV� ERUGHUODQGV VyQ� HQWHVHV� FRP� HOV� HVSDLV� GH� FRQIURQWDFLy�� GHFRQWHVWDFLy� GDYDQW� HO� SRGHU�� GH� SRVLFLRQV� UHODWLYDPHQW� FRQWHVWDWjULHV�� TXHVRVFDYHQ�DSDUHQWPHQW�XQD�UHDOLWDW�FRQVWUXwGD��DO�PDWHL[�WHPSV�TXH�OD�UHIRUFHQ��(QDTXHVW�VHQWLW��D�WRW�DUUHX�D�RQ�KL�KD�PRYLPHQWV�R�DFWLWXGV�GH�FRQWHVWDFLy�L�UHYROWDHV�SRVD�GH�PDQLIHVW�O·H[LVWqQFLD�GH�]RQHV�IURQWHUHUHV�
7RW� SOHJDW� HV� WUDFWD� G·XQ� ~V� GHO� FRQFHSWH� GH� IURQWHUD� TXH� HV� SRW� DSOLFDU� HQTXDOVHYRO� WHUUHQ\� L� HQ� XQD� JUDQ� PXOWLSOLFLWDW� GH� VLWXDFLRQV�� ([SUHVVLRQV� FRPKLEULGDFLy�� VLQFUHWLVPH�� FLERUJLW]DFLy�� FUHROLW]DFLy�� VLQHUJLD�� GHVWHUULWRULDOLW]DFLy�GLjVSRUD�� HVSDLV� IOXLGV�� FDRV�� OORFV� LQGHWHUPLQDWV�� QR� OORFV�� LGHQWLWDWV� PL[WHV� LEDUUHMDGHV�� LQFHUWHVD��PRELOLWDW���� VHUYHL[HQ�SHU� UHSHWLU�XQD� L�DOWUD�YHJDGD�TXH�HOVHVSDLV�L� OHV�LGHQWLWDWV�WHQHQ�P~OWLSOHV�YLVLRQV�L�TXH�H[LVWHL[HQ�DUUHX�PROWHV�]RQHVIURQWHUHUHV�TXH�QHJXHQ�OD�XQLYRFDOLWDW�GH�O·HVSDL��GH�OD�LGHQWLWDW�L�GH�OD�UHDOLWDW�HQTXq� HOV� VXEMHFWHV� HV�PRXHQ��'·DTXHVWD�PDQHUD�� HV�SODQWHMD� HO� VRVFDYDPHQW�GH� ODUHODFLy�HQWUH�LGHQWLWDW��FXOWXUD�L�OORF��L�V·DILUPHQ�OD�PXOWLSOLFLWDW�GH�OHV�LGHQWLWDWV�L�HOVHX�FDUjFWHU�PXOWLIDFqWLF� L� FRPSOH[� �$33$'85$,����������*837$�)(5*8621�������� )(/'�%$662� �������� /$9,(�6:('(1%85*� �������� /8*2� ��������526$/'2�������������5286(��������������D�OD�YHJDGD�TXH�HV�SRVD�O·qPIDVL�HQ�HOVSURFHVVRV� GH� FRQVWUXFFLy� G·LGHQWLWDW� �R� ´VHOIµ�� �+$11(5=� ���������� 60,7+����������
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'HV�G·DTXHVW�SXQW�GH�YLVWD��QR�pV� LPSRUWDQW� UHFRQqL[HU� LGHQWLWDWV�DILUPDGHV�VLQyDQDOLW]DU�OD�VHYD�FRQVWDQW�DILUPDFLy�L�QHJDFLy��(Q�XQD�HUD�TXDOLILFDGD�DPE�HO�SUHIL[´SRVWµ� �SRVWFRORQLDOLVPH�� SRVWPRGHUQLVPH�� SRVWLQGXVWULDOLVPH«�� OHVPXOWLQDFLRQDOV� L� DOWUHV� RUJDQLVPHV� GH� FDUjFWHU� WUDQVQDFLRQDO� KDQ� IDFLOLWDW� ODIOXwGHVD�GHO�FDSLWDO��OD�VHYD�PRELOLWDW�DUUHX��L�OD�FRQQH[Ly�HQWUH�OORFV�GLIHUHQWV�DPEOD� FRQVHJ�HQW�JqQHVL�GH�QRXV� HVSDLV� L� UHFRUUHJXWV� L� OD� LPSRUWjQFLD� GH� IHQzPHQVFRQWHPSRUDQLV� FRP� OHV�PLJUDFLRQV�� O·H[SORWDFLy�GH� OHV�GRQHV� L� LQIDQWV� FRP�D�PjG·REUD� DO� 7HUFHU� PyQ�� OD� SURGXFFLy� LQGXVWULDO� HQ� SDwVRV� HQ� YLHV� GHGHVHQYROXSDPHQW�R�OHV�GLIHUqQFLHV�GH�UDoD�L�JqQHUH��/D�JOREDOLW]DFLy�KD�HVGHYLQJXWHO� FRQWH[W�GH�VRUJLPHQW�GH� O·~V�PHWDIzULF�GH� OD�QRFLy�GH� IURQWHUD� FRP�D� LGHD�GHQHJDFLy�GH� OORF��G·HVSDL� HQWUH� UHDOLWDWV�� GH�GHVSODoDPHQW� TXH� HQ� HO� WHUUHQ\�GH� ODLGHQWLWDW� FROÃOHFWLYD� HV� ID� SDOqV� HVSHFLDOPHQW� HQ� VLWXDFLRQV� GH� GLjVSRUD� LPLJUDFLRQV�
9LXUH�D�OD�IURQWHUD�pV�PROW�VRYLQW�H[SHULPHQWDU�HO�VHQWLPHQW�G·HVWDU�DWUDSDWHQ�XQ�LPSRVVLEOH�SXQW�LQWHUPLJ��FRP�HOV�FRVPRSROLWHV�IUDQFR�PDJULELQV�TXHKDQ� UHIXVDW� O·RSFLy� G·LGHQWLILFDU�VH� DPE� )UDQoD� R� DPE� $OJqULD� L� TXH� VyQIXVWLJDWV� WDQW� SHU� SDUW� GHOV� H[WUHPLVWHV� UDFLVWHV� EODQFV� FRP� GHOV� LVPDOLVWHV[HQzIREV��/$9,(�6:('(1%85*���������

/D�IURQWHUD�HVGHYp�XQ�HVSDL�HQWUH�OD�QRVWjOJLD�G·XQD�LGHQWLWDW�FUHJXGD�L�OD�UHDOLWDWIUDJPHQWjULD� L� FRQMXQWXUDO� GH� WRWD� LGHQWLWDW�� OD� TXDO� FRVD� HVWDULD� VLPEROLW]DGDRUWRJUjILFDPHQW�SHO�JXLy��([SUHVVLRQV�FRP�´DIUR�DPHULFjµ��´PH[LFDQR�DPHULFjµ��R´IUDQFR�PDJUHEtµ��WHQHQ�FRKHUqQFLD�JUjFLHV�DO�JXLy�TXH�XQHL[�GRV�PRWV�GLIHUHQWV��LUHSUHVHQWHQ�OD�FRPELQDFLy�G·LGHQWLWDWV�GLVWLQWHV��/$9,(�6:('(1%85*����������
(O�PRYLPHQW�GH�WUHEDOO��SHUVRQHV��LGHHV��FDSLWDO�L�LQIRUPDFLy�DUUHX�GHO�PyQ�pV�XQGHOV�HOHPHQWV�TXH�FDUDFWHULW]D�OD�JOREDOLW]DFLy��$33$'85$,��������(V�WUDFWD��SHUGHILQLFLy�� G·XQD� VLWXDFLy� GH� SUHGRPLQL� VHQVH� SUHFHGHQWV� GH� OHV� FRQQH[LRQVWUDQVQDFLRQDOV� �+$11(5=� ���������� $TXHVW� pV� HO� FRQWH[W� HQ� HO� TXDO� V·KD� YLVWLPPHUV�HO�SHQVDPHQW�DQWURSROzJLF�GXUDQW� OD�GqFDGD�GH�������1R�pV�HVWUDQ\�TXHOHV�PLJUDFLRQV�LQWHUQDFLRQDOV��HO�WUDQVQDFLRQDOLVPH�L�OHV�GLjVSRUHV�KDJLQ�HVWDW�WHPDG·HVWXGL�GHV�GH�O·DQWURSRORJLD�GH�OHV�]RQHV�IURQWHUHUHV��$TXHVWHV�UHDOLWDWV�KDQ�HVWDWGHILQLGHV� HQ� WDQW�TXH�QHJDFLy�GH� OD�GHOLPLWDFLy� GH� O·HVSDL�� LQYHUVLy� GH� OD� UHODFLy



��

FHQWUH�SHULIqULD�� FRQWUDGLFFLy� G·XQD� LPDWJH� GH� FRPXQLWDW� �QDFLRQDO� L� UHJLRQDO�WDQFDGD� L� KRPRJqQLD�� L� RULJHQ� GH� FRQWDFWHV� L� D� OD� YHJDGD� FRQWUDVWRV� TXHGHWHUPLQDWV� VXEMHFWHV� WUREHQ� HQ� FHUWHV� VLWXDFLRQV�� $OHVKRUHV� OD� QRFLy� ´]RQDIURQWHUHUDµ� �VLJXL� ERUGHUODQG R� ERUGHU� ]RQH�� V·KD� DSOLFDW�� SHU� H[HPSOH�� DO·H[SHULqQFLD� GH� PLJUDQWV� UXUDOV� PH[LFDQV� D� 6LOOLFRQ� 9DOOH\� �5286(� ������� DOWXULVPH� RFFLGHQWDO� D� %DOL� �%581(5� ������� DO� MRF� L� HO� ´YLFLµ� HQ� GLYHUVRV� (VWDWVG·(8$� �%2:0$1� ������� D� O·H[SUHVVLy� PXVLFDO� �3(f$� ������ L� D� O·H[SHULqQFLDTXRWLGLDQD� HQ� JHQHUDO� GHOV� KDELWDQWV� GH� OD� ]RQD� IURQWHUHUD� HQWUH�0q[LF� L� (VWDWV8QLWV� �$/9$5(=� ������ 0$57Ì1(=� ������ 672''$5'� ������ +(5=2*� �����.($51(<�������9,/$�����E��3(f$�������9e/(=�,%Éf(=�������
eV� FRKHUHQW� UHODFLRQDU� DPE� WRW� DTXHVW� SODQWHMDPHQW� HO� FRQFHSWH� GH´PXOWLORFDOLWDWµ��XQD�GH�OHV�YDULDQWV�GHO�TXDO��VHJRQV�OD�GHILQHL[�0DUJDUHW�5RGPDQ�������� ID� UHIHUqQFLD� DO� IHW� TXH� WRWD� LGHD� R� DFWLYLWDW� HV� FRQVWUXHL[� SHU� SDUW� GHP~OWLSOHV�DJHQWV�L�HQ�XQD�YDULHWDW�GH�FRQWH[WRV�R�OORFV�LQWHUUHODFLRQDWV��52'0$1�����������)HQzPHQV�FRP�O·HQWUDGD�HQ�YLJRU�GHO�7/&��R�1$)7$��L� OD�FRQVWUXFFLyGH�OD�8QLy�(XURSHD�WHQHQ�UHVVz�HQ�OORFV�PROW�GLIHUHQWV��'H�IHW��QR�WRWV�HOV�HVWXGLVVREUH�]RQHV� IURQWHUHUHV�V·KDQ�FHQWUDW�HQ� OD� WHRULW]DFLy� L� O·DSOLFDFLy�PHWDIzULFD��(QPROWV� FDVRV� V·KD� SODQWHMDW� O·HVWXGL� HPStULF� GH� UHDOLWDWV� FRP� HO� PDWHL[� 7/&�� OHVUHODFLRQV�FRPHUFLDOV��HO�WUHEDOO�IURQWHUHU��OHV�SROtWLTXHV�HFRQzPLTXHV��HOV�GUHWV�GHOVWUHEDOODGRUV��OD�LPPLJUDFLy�LOÃOHJDO�L��HQ�UHODFLy�DPE�DOJXQV�G·DTXHVWV�DVSHFWHV��HOSURJUDPD�GH�PDTXLODGRUHV��67$8'7�63(1(5�����������(VSHFLDOPHQW�LQWHUHVVDQWpV�OD�UHIOH[Ly�GH�.HDUQH\�VREUH�OD�FRQWUDGLFFLy��FRKHUHQW�DPE�HO�VLVWHPD�FDSLWDOLVWDDFWXDO�� GHO� FRQWURO� IURQWHUHU� L� GH� OD� OtQLD� IURQWHUHUD� PDWHL[D�� TXDQ� HV� GRQHQPLJUDFLRQV�L�WUHEDOO�D�WUDYpV�GH�OODoRV�WUDQVQDFLRQDOV�TXH�HOV�VXSHUHQ��L�HV�SHUPHWGH�IDFWR HO�SDV�GH�SHUVRQHV��R��PpV�HVFDLHQWPHQW��FRVVRV��SHU�WUHEDOODU��SHUz�VH·OVQHJD�OD�FRQGLFLy�GH�FLXWDGDQV�QDFLRQDOV�L��GH�IHW��OD�LGHQWLWDW��OD�LPPLJUDFLy�LOÃOHJDOpV�QRPpV�UHSULPLGD�ILQV�D�FHUW�SXQW��GH�PDQHUD�TXH�OD�IURQWHUD�Wp�XQ�FHUW�PDUJH�GHSHUPHDELOLWDW���.($51(<����������
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(QWHQHQW�OD�IURQWHUD�PpV�FRP�D�RULJHQ�GH�FRQWDFWHV�L�LQIOXqQFLHV�TXH�GH�FRQIOLFWHV�LGLIHUqQFLHV��VRYLQW�KL�KD�KDJXW�XQ�LQWHUqV�SHU�FHUFDU�HOV�IDFWRUV�TXH�HQ�IDFLOLWHQ�ODSHUPHDELOLWDW�� HQWUH�HOV�TXDOV�KL�KD�����/D�SUHVqQFLD�GH� WUHEDOODGRUV�PH[LFDQV�DOV(VWDWV�8QLWV�����/·H[LVWqQFLD�G·HPSUHVHV�GH�FDSLWDO�DPHULFj��VREUHWRW�GHV�GH������DPE� O·HVWDEOLPHQW� GH� � ´PDTXLODGRUDVµ�� D� OD� EDQGD�PH[LFDQD� L� SRVWHULRUPHQW� GHFDSLWDO�MDSRQqV��D�SDUWLU�GHOV�DQ\V�YXLWDQWD������(OV�WXULVWHV�GH�WRWV�GRV�SDwVRV�TXHIUHT�HQWHQ�OD�]RQD�IURQWHUHUD�����(OV�OODoRV�IDPLOLDUV�WUDQVIURQWHUHUV�����(OV�PLWMDQVGH�FRPXQLFDFLy�� L����/HV� UHODFLRQV� IRUPDOV� L� LQIRUPDOV�HQWUH� OHV� pOLWHV�GH�EDQGD� LEDQGD� D� QLYHOO� SROtWLF�� GH� WUHEDOO�� UHOLJLyV� R� LQWHOÃOHFWXDO� �8*$/'(� �������������7RWV�DTXHVWV�HOHPHQWV�FRQILJXUHQ�XQD�VLWXDFLy�GH�FRQWLQXwWDWV�L�GLVFRQWLQXwWDWV�D�ODIURQWHUD��HQ�WHUPHV�UHDOV�
'DYDQW� GH� WDQWD� FRPSOH[LWDW�� V
KD� SRVWXODW� LQVLVWHQWPHQW� OD� QDWXUDOHVDIUDJPHQWjULD� L� LQHVWDEOH� GH� WRWD� UHDOLWDW�� OD� QHFHVVLWDW� GH� VXSHUDU� OHV� YLVLRQVELQjULHV�SHU�DQDU�HQYHUV�HOV� LQWHUVWLFLV��HOV�HVSDLV�KtEULGV�GH� OHV�]RQHV� IURQWHUHUHV�%(5'$+/� �������:(1'/�5g6/(5� ���������� (O� WHUULWRUL� SROtWLF� L� OHV� VHYHVIURQWHUHV�QR�HQ�VyQ�H[FHSFLy��GH�PDQHUD�TXH�WRWV�GRV�HVGHYHQHQ�IUjJLOV��LQVFULWV�HQHO� VzO� QRPpV� FRP� D� PLWHV� �$8*e� ���������� R� HVSDLV� EXLWV� GHILQLWV� SHU� OD� VHYDQDWXUDOHVD�LQWHUPLWMD�HQWUH�UHDOLWDWV��eV�HO�TXH�DSXQWD�0DQHO�'HOJDGR�

/D� IURQWHUD�� FXDOTXLHU� IURQWHUD�� SRU�GHILQLFLyQ�QR� WLHQH�SURSLHWDULR�� SXHVWRTXH�HV�XQ�SDVDMH��XQ�YDFtR�FRQFHELGR�SDUD�ORV�HQFXHQWURV��ORV�LQWHUFDPELRV�\ORV� FRQWUDEDQGHRV�� 7RGD� IURQWHUD� HV� HVR�� XQ� HQWUH�GHX[ �'(/*$'2����������VHJXLQW�'H�&HUWHDX�>������������@�
$TXHVWD�FRQFHSFLy�ID�SHQVDU�HQ�OD�LPSRUWjQFLD�GHOV�SURFHVVRV�G·LGHQWLILFDFLy��L�GHOD�IURQWHUD�FRP�D�PDUJH�FHQWUDO��(OV�SODQWHMDPHQWV� WHzULFV� L� LQWHUSUHWDWLXV�TXH�HQJLUHQ�DO�YROWDQW�VyQ�PROW�VXJJHUHQWV��SHUz�GHVJUDFLDGDPHQW�VRYLQW�HV�WUDFWD�QRPpVGH�SODQWHMDPHQWV�DEVWUDFWHV��TXH�REOLGHQ�OD�SHUVSHFWLYD�GHOV�VXEMHFWHV�TXH�FUHXHQR�QR� OD� IURQWHUD�� L� TXH� Q·H[SHULPHQWHQ� OD� SUR[LPLWDW�� (Q�$QWURSRORJLD�� OD� WHRULDV·KD�GH� FRQIURQWDU� FRQWtQXDPHQW� DPE� OHV� SUjFWLTXHV� TXRWLGLDQHV��'
DOWUD� EDQGD�FRPSDUWHL[R� DPE� 'RQQDQ� OD� FUtWLFD� DO� IHW� TXH� HQ� DOJXQV� FDVRV� V·DVVRFLwQSHUPHDELOLWDW� GH� IURQWHUHV�� PRELOLWDW� L� IOX[RV�� DPE� GHELOLWDW� R� ILQV� H[WLQFLy� GH
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O·(VWDW� �'211$1������������7RW� L�DL[z��HOV�%RUGHU�VWXGLHV SURSRVHQ� LQWHUHVVDQWVLQWHUURJDQWV� D� IHU� D� O·H[SHULqQFLD� TXRWLGLDQD� GHOV� KDELWDQWV� GH� OHV� ]RQHV� GHIURQWHUD�
(Q� DTXHVW� VHQWLW�� 3DEOR� 9LOD� ������� KD� GHVWDFDW� OD� LPSRUWjQFLD� GHOV� WUHEDOOVHIHFWXDWV� GHV� G
DTXHVWD� HVFROD�� G·HQoj� GH� OD� VHYD� DSDULFLy� D� ILQDOV� GHOV� DQ\VYXLWDQWD�� VREUHWRW�SHO�SHV� DWRUJDW� D�XQD� FXOWXUD�GH� IURQWHUD� TXH� WUDQVFHQGLULD� ODOtQLD�WHUULWRULDO� L��SRWHQFLDOPHQW�� OtPLWV�VLPEzOLFV�FRP�HOV�GH�FODVVH��qWQLD��QDFLy�RJqQHUH�� (Q� XQ� DOWUH� WUHEDOO�� HOO�PDWHL[� SDUOD� VREUH� OD� SHUPHDELOLWDW� FXOWXUDO� D� ODIURQWHUD� WHUULWRULDO�� HQ� WHUPHV� GH� FUHDFLy� G·KtEULGV� FXOWXUDOV� �FXLQD�� P~VLFD«��9,/$� ����E������ 3HUz� WRW� L� YDORUDU� HO� FDUjFWHU� DOWHUQDWLX� G·DTXHVWV� HQIRFDPHQWV�9LOD� HOV� FULWLFD� SHU� OD� SURFOLYLWDW� DPE� TXq� UHVVDOWHQ� OD� LPDWJH� GHO� FUHXDGRU� GHIURQWHUHV� SHU� VREUH� OD� G·DTXHOO� TXL� OHV� HGLILFD�� REYLDQW� TXH� OD� IURQWHUD� pV�� SHU� DPROWV� VXEMHFWHV� �HVSHFLDOPHQW� PH[LFDQV�� PpV� TXH� XQD� PHWjIRUD�� XQD� UHDOLWDWSXQ\HQW��(Q� OD�PDWHL[D� OtQLD�� L� EDVDQW�VH� HQ�HO� FDV�G
,UODQGD�GHO�1RUG��'RQQDQ� L:LOVRQ� DILUPHQ� TXH� OHV� IURQWHUHV� LQWHUQDFLRQDOV� VyQ� DOJXQD� FRVD� PpV� TXHSDUDGLJPHV� GH� OD� YLGD� SRVWPRGHUQD� L� IqUWLOV� PHWjIRUHV� SHU� D� OD� WHRULW]DFLyDEVWUDFWD�� %HQ� DO� FRQWUDUL�� FRQWLQXHQ� GLYLGLQW� UHDOLWDWV� L� DIHFWDQW� GLUHFWDPHQW� ODYLGD�GH�SHUVRQHV�FRQFUHWHV��(Q�DTXHVW�VHQWLW��OHV�IURQWHUHV�VyQ�PpV�OLWHUDOV�TXH�QRPHWDIzULTXHV��'211$1�����������:,/621��'211$1����������
$TXHVW�HQIRFDPHQW�SDUFLDO�9LOD�HO�FUHX�GHJXW�D�TXH�HOV� WUHEDOOV�VH�VROHQ�HIHFWXDUGHV�G·(VWDWV�8QLWV��&RQVLGHUD��D�PpV��TXH�WHQHQ�XQ�FDUjFWHU�H[FHVVLYDPHQW�WHzULF�LDEVWUDFWH�� TXH� V·HVWXGLHQ� WHPHV�PDVVD�GLIHUHQWV� L� TXH�� TXDQW� D� O·HVWXGL� GH� ]RQHVIURQWHUHUHV��HQ�HO�VHQWLW�WHUULWRULDO��HV�WHQGHL[�D�KRPRJHQHwW]DU�OHV�TXDQ�HQ�UHDOLWDWVyQ�KHWHURJqQLHV��9,/$�������
/D�]RQD�(8$�0q[LF��D� OD� OOXP�GH� OD�TXDO�KDQ�VRUJLW�HOV� ERGHU�VWXGLHV�� pV�XQ�FDVHVSHFtILF��7DO�FRP�H[SOLFD�8OI�+DQQHU]���������KL�KD�GRV�JUDQV�WLSXV�GH�IURQWHUHVLQWHUQDFLRQDOV��3HU�XQ�FDQWy�� OHV�TXH�VHSDUHQ�R�KDQ�VHSDUDW�DOJXQD�FRVD�PpV�TXHGRV�(VWDWV� �HO�3ULPHU� L� HO�7HUFHU�PyQ�� HO�3ULPHU� L� HO� 6HJRQ�0yQ�� UHOLJLRQV�� EORFV
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PLOLWDUV�� LGHRORJLHV� PXQGLDOV«��� (Q� VyQ� H[HPSOHV� OD� SRUWD� GH� 'DPDVF�� D-HUXVDOHP��O·DQWLF�0XU�GH�%HUOtQ�L�HO�SXQW�GH�FRQWURO�GH�OD�´,QWHUVWDWH��µ��DO�VXG�GH&DOLIzUQLD�� (Q� VHJRQ� OORF� KL� KD� OHV� IURQWHUHV� TXH�+DQQHU]� GHVFULX� GH� OD� VHJ�HQWPDQHUD�
�«�� HVDV� RWUDV� IURQWHUDV� HQ� TXH� D� OD� JHQWH� VH� OHV� DVLJQD� GLIHUHQWHVQDFLRQDOLGDGHV� GH� IRUPD� PiV� R� PHQRV� DUELWUDULD�� \� GRQGH� OD� FXOWXUD� GHIURQWHUD� GH� OD� YLGD� FRWLGLDQD� HV� FXHVWLyQ� GH� EHOORV� SDVHRV�� GLVIUXWDU� GHSHTXHxDV�GLIHUHQFLDV�\�FRQRFHU�HO�SUHFLR�GH�OD�FDUQH�GH�YDFXQR��OD�FHUYH]D�RHO�GHQWtIULFR�DO�RWUR�ODGR�GH�OD�IURQWHUD��+$11(5=����������

$FWXDOPHQW�OD�IURQWHUD�IUDQFR�HVSDQ\ROD�IRUPD�SDUW�PpV�G·DTXHVW�GHO�VHJRQ�WLSXVTXH� QR� SDV� GHO� SULPHU�� 1R� HV� WUDFWD�� GRQFV�� G·XQ� HVSDL� WDQ� SURFOLX� D� OHVFRQWUDGLFFLRQV�FRP�HO�GH�OD�IURQWHUD�(8$�0q[LF��$PE�WRW��KL�KD�GLYHUVRV�HOHPHQWVTXH�HP�VHPEOD�LQWHUHVVDQW�FRQVLGHUDU�SHO�FDV�GH�OD�&HUGDQ\D�����/D�UHODWLYLWDW�GHOFRQWURO�GH�O·(VWDW�VREUH�HOV�VXEMHFWHV��L�OD�SHUPHDELOLWDW�GH�OD�OtQLD�IURQWHUHUD��RULJHQGH� SDUDGR[HV�� ��� /D� GHILQLFLy� GH� OD� ]RQD� IURQWHUHUD� FRP� D� HVSDL� SRWHQFLDO� GHFRQWDFWHV��LQWHUDFFLRQV��L�YLQFOHV�WUDQVQDFLRQDOV�����6L�HV�Wp�HQ�FRPSWH�TXH�VRYLQW�OHVVRFLHWDWV�L�OHV�FXOWXUHV�YRUD�OD�IURQWHUD�V·HVWHQHQ�PpV�HQOOj�GHO�OtPLW�DGPLQLVWUDWLX�HV�ID�HYLGHQW�TXH�HO�TXH�FRPSWD�QR�pV�OD�OtQLD�IURQWHUHUD��VLQy�OD�]RQD�IURQWHUHUD�HVSDL�GH�FRQWLQXwWDWV�L�WUDQVLFLRQV�
eV� LPSRUWDQW� WHQLU� HQ� FRPSWH� DTXHVWV� DVSHFWHV� L�� HQ� TXDOVHYRO� FDV�� pVLPSUHVFLQGLEOH� DSURIXQGLU� HQ� O·H[SHULqQFLD� FRQFUHWD� L� UHDO� GH� GLYHUVRV� VXEMHFWHV�VHQVH�SULYLOHJLDU�QH�FDS� WLSXV�HQ� FRQFUHW�� L� IHU�KR� DWHQHQW� D� IHWV� HVWUXFWXUDOV�TXHSRGHQ� FRQWULEXLU� DO� WUDoDW� L� DO� FDQYL� GH� IURQWHUHV� VLPEzOLTXHV�� L� D� O·DFWXDOLW]DFLyFRQVWDQW�GH�OD�FRQFHSFLy�L�GH�O·H[SHULqQFLD�TXH�HV�Wp�L�HV�SRW�WHQLU�GH�OHV�IURQWHUHVWHUULWRULDOV��,�WRW�DL[z�D�SDUWLU�GH�O·REVHUYDFLy�GH�OHV�UHODFLRQV�HQWUH�VXEMHFWHV��L�GH�ODFRQFHSFLy� FXOWXUDO� L� FRQVWUXFFLy� VRFLDO� GH� OD� UHDOLWDW�� $TXHVWD� pV� OD� SULQFLSDOFRQFOXVLy�D�TXq�HV�SRW�DUULEDU�DPE�HO�TXH� ILQV�DTXt�KHP�YLVW��$�SDUWLU�G·DUD�� FDOYHXUH�TXq�DSRUWHQ� HVWXGLV� IHWV� HQ� FDVRV�GLIHUHQWV� DO�GH� OD� IURQWHUD� HQWUH�0q[LF� L(8$��HO�TXDO�KD�HVWDW�PROW�~WLO�SHU�D�OD�SUHFLVLy�GH�FRQFHSWHV�L��PROW�HVSHFLDOPHQW�SHU� UHVVDOWDU� HO� FDUjFWHU� ]RQDO� GH� OHV� IURQWHUHV�� L� HO� VHX� VLJQLILFDW� HQ� HO� QLYHOO
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HSLVWHPROzJLF��3HUz�DEDQV��YDO�OD�SHQD�UHVXPLU�HQ�GLYHUVRV�SXQWV�DOOz�TXH�KD�HVWDWSUHVHQWDW�ILQV�DUD�
��� /HV� IURQWHUHV� LQWHUQDFLRQDOV� VyQ� HOHPHQWV� EjVLFV� GHO� PRGHO� PRGHUQ� G·(VWDWQDFLy� L�GHOLPLWHQ� HO� WHUULWRUL� GLQV� HO� TXDO�XQ� VXEMHFWHV� VyQ� FRQVLGHUDWV� FLXWDGDQVG·XQD�GHWHUPLQDGD�QDFLy��L�PDQWHQHQ�HOV�VHXV�FRQVHJ�HQWV�GUHWV�L�GHXUHV��L�O·HVSDLHQ�TXq�O·(VWDW�QDFLy�HVWpQ�HO�VHX�SRGHU�D�WUDYpV�GH�FRDFFLy��FRQVHQV�L�UHGLVWULEXFLy�
��� 3UjFWLFDPHQW� ILQV� HOV� DQ\V� FLQTXDQWD�� OD� FRQWULEXFLy� GHOV� DQWURSzOHJV� HV� YDFHQWUDU� HQ� SRVDU� GH� PDQLIHVW� OD� SRFD� DGHTXDFLy� GH� OD� GHILQLFLy� RFFLGHQWDO� GHIURQWHUD�WHUULWRULDO�D�FRQWH[WRV�QR�RFFLGHQWDOV�R�HV�YD�HQFDPLQDU�D� OD� LQYHVWLJDFLyVREUH� QRFLRQV� GH� OtPLWV� WHUULWRULDOV� SUzSLHV� G·DOWUHV� VRFLHWDWV� DPE� XQ� qPIDVL� HQO·H[LVWqQFLD�GH�IURQWHUHV�VLPEzOLTXHV�
���'HV�GH�ILQDOV�GHO�VHJOH�;,;�� OHV�REUHV�GH�JHzJUDIV�L�KLVWRULDGRUV�KDQ�VHUYLW�SHUGHILQLU�FRQFHSWHV�FODX�GH�IURQWHUD���&RQIt���IURQWLHU��V·DVVRFLD�DPE�O·H[SDQVLy�G·XQVLVWHPD� OHJDO� L�G·RUJDQLW]DFLy�HQYHUV�QRXV� WHUULWRULV� L�SREODFLRQV�� )D� UHIHUqQFLD� DXQD�UHDOLWDW�H[WHULRU�L�Wp�D�YHXUH�DPE�IRUFHV�FHQWUtIXJXHV���)URQWHUD���ERXQGDU\��pVHO� OtPLW� FUHDW� L�PDQWLQJXW� SHU� XQ�SRGHU� FHQWUDO�� VREUH� jUHHV� SHULIqULTXHV�� TXH� HVWUDGXHL[�HQ�FRQWURO�VREUH�HO� WHUUHQ\��(Q�DTXHVW�FDV�� OHV� IRUFHV�VyQ�FHQWUtSHWHV��/DIXQFLy�GHO�OtPLW�IURQWHUHU�HQ�HO�FRQWURO�GH�UHJLRQV�SHULIqULTXHV�SHU�SDUW�G·XQ�SRGHUFHQWUDO�� HQOODoD�DPE� OD�QRFLy�GH� IUDQMD� �IULQJH��� LQWURGXwGD� VREUHWRW�SHU�+HFKWHU�DPE�OD�VHYD�WHRULD�GHO�´FRORQLDOLVPH�LQWHUQµ��EDVDW�HQ�OD�LGHD�G·H[WHQVLy�GH�SRGHUSROtWLF�L�G·H[SDQVLy�FXOWXUDO�GHV�G·jUHHV�FHQWUDOV�G·XQ�WHUULWRUL�HVWDWDO��HQYHUV�XQDIUDQMD�SHULIqULFD�G·DTXHVW�WHUULWRUL�
���(OV�KLVWRULDGRUV�QRUG�DPHULFDQV�)UHGHULFN�-DFNVRQ�7XUQHU�L�+HUEHUW�%ROWRQ�YDQVHU�HOV�SULPHUV�HQ�GHILQLU��UHVSHFWLYDPHQW��HOV�FRQFHSWHV�GH�FRQIt�� IURQWLHU��L�]RQDIURQWHUHUD��ERUGHUODQG���3HU�7XUQHU�HO�FRQIt�HUD�HO�OtPLW�GH�OD�FLYLOLW]DFLy��PpV�HQOOjGHO� TXDO�QR� KL� KDYLD�PpV� TXH�XQ� HVSDL� VDOYDWJH�� %ROWRQ�GHILQt� ERUGHUODQGV FRPWHUUHV�DQWLJDPHQW�DOV� OtPLWV�GH� OHV�SRVVHVVLRQV�FRORQLDOV� HVSDQ\ROHV�� HQ� OHV�TXDOVV·KDYLHQ�PDQWLQJXW�YHVWLJLV�GH�OD�FRORQLW]DFLy�HQ�FHUWV�HOHPHQWV�FXOWXUDOV��~V�GH�OD
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OOHQJXD� HVSDQ\ROD�� WRSzQLPV�� DUTXLWHFWXUD«��� (O� FRQFHSWH� WXUQHULj� KD� HVWDW�PpVDSOLFDW� HQ� HFRORJLD� SROtWLFD�� 'HO� WUHEDOO� GH� %ROWRQ� HQ� TXHGD� O·LQWHUqV� HQ� OD� ]RQDIURQWHUHUD�FRP�D�XQLWDW�G·DQjOLVL��L�OD�FRQVLGHUDFLy�GHO�SDSHU�FHQWUDO�GHOV�SURFHVVRVGH�FRQWDFWH�FXOWXUDO�HQ�OHV�SUR[LPLWDWV�GH�WRWD�GLYLVzULD�LQWHUQDFLRQDO�
��� (OV� DQ\V� FLQTXDQWD� L� VHL[DQWD� OD� IURQWHUD� (8$�0q[LF� YD� VHU� REMHFWH� G
DOJXQVHVWXGLV�VLJQLILFDWLXV��(OV�SULPHUV� WUHEDOOV� UHWUDWDYHQ� OD� UHJLy� FRP�D�DwOODGD� L� DPEFRPXQLWDWV�GHOLPLWDGHV��1R�HV�WHQLD�HQ�FRPSWH�OD�IURQWHUD�HQ�HOOD�PDWHL[D�QL�HO�UROGH� O·(VWDW� QDFLy� FRP� D� VLVWHPD� GH� FRQWURO� L� FRP� D� DJHQW� GH�PDUJLQDOLW]DFLy�� /DPLUDGD� DQWURSROzJLFD� UHFRQHL[LD� OD� GLYLVzULD� FRP� D� OtPLW� QDWXUDO� HQWUH� jUHHVFXOWXUDOV�GLVFUHWHV�
���(VWXGLV�GHOV�DQ\V�VHWDQWD�YDQ�WUDFWDU�XQD�PXOWLSOLFLWDW�GH�WHPHV��LPPLJUDFLy�GHPH[LFDQV�LQGRFXPHQWDWV�R�LOÃOHJDOV�D�(VWDWV�8QLWV��KLVWzULD�L�FXOWXUD�GH�OHV�FLXWDWVIURQWHUHUHV��PLJUDFLy�LQWHUQD�PH[LFDQD��FUHL[HPHQW�GHPRJUjILF��DWXU��XUEDQLW]DFLy�LQGXVWULDOLW]DFLy«� (O� FUHL[HPHQW� GH� OHV� FLXWDWV� SUz[LPHV� D� OD� GLYLVzULD� L� ODFRQFHQWUDFLy�GH�SREODFLy�D�OHV�]RQHV�IURQWHUHUHV�FRPSRUWj�TXH�HV�YHLpV�OD�IURQWHUDFRP�D�SXQW�G·LQWHUFDQYL�FXOWXUDO�L�G·LQIOXqQFLD�HQ�XQ�R�DOWUH�VHQWLW�
���(OV�DQ\V�VHWDQWD�L�YXLWDQWD�YD�VRUJLU�XQD�OLWHUDWXUD�HVFULWD�VREUH�L�HQ�PROWV�FDVRVSHU�FKLFDQRV��(QIRFDQW�XQ�JUDQ�QRPEUH�GH�PDWqULHV��DTXHVWHV�REUHV�YROLHQ�DSRUWDUXQD� PLUDGD� FUtWLFD� GHV� GH� O·$QWURSRORJLD� L� OD� OLWHUDWXUD�� FRQWUD� OHV� IRUPHVG·RSUHVVLy� LGHROzJLFD��SROtWLFD� L�HFRQzPLFD��/D�FRQVLGHUDFLy�GH� O·H[LVWqQFLD�G·XQDPHQD�GH�WHUFHUD�FXOWXUD��FXOWXUD�FKLFDQD���YD�VHUYLU�SHU�UHIOH[LRQDU�VREUH�OHV�]RQHVIURQWHUHUHV�FRP�D�HVFHQDUL�G·KLEULGDFLy�
��� (OV� DQ\V� QRUDQWD� DOV� (8$� YD� VRUJLU� XQD� HVFROD� LQIOXHQFLDGD� SHOV� &KLFDQR6WXGLHV��'LYHUVRV�DXWRUV�DSOLFDYHQ�HO�FRQFHSWH�GH�]RQHV�IURQWHUHUHV��ERUGHUODQGV�HQ� DQWURSRORJLD� DPE� XQ� VHQWLW� PHWDIzULF�� HQIRFDQW� WHPHV� UHODFLRQDWV� DPEVLWXDFLRQV�PDUJLQDOV� L� G·RSUHVVLy��(Q�XQD� OtQLD� SRVWPRGHUQD�� HO�PDUJH� L� OD� ]RQDIURQWHUHUD� V
KDQ� FRQFHEXW� FRP� D� HVFHQDUL� FUHDWLX� GH� EDUUHJHV�� KLEULGDFLy�
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SDUDGR[HV� L� FRQWUDGLFFLRQV�� WRSRV GHO� FRQIOLFWH� HQWUH� SUjFWLTXHV� FXOWXUDOV� LLGHQWLWDW�� 'HV� GHOV� %RUGHU� VWXGLHV�� OHV� ERUGHUODQGV HVGHYHQHQ� HOV� HVSDLV� GHFRQIURQWDFLy� DPE� HO� SRGHU�� TXH� PLQHQ� DSDUHQWPHQW� XQD� UHDOLWDW� FRQVWUXwGD�� DOPDWHL[�WHPSV�TXH�OD�UHIRUFHQ�
���3HUz�D�PpV�GH�IURQWHUHV�FRQFHSWXDOV�R�PHWDIzULTXHV��VH�Q·KDQ�WLQJXW�HQ�FRPSWHXQHV� GH� OLWHUDOV�� DVVRFLDGHV� D� UHDOLWDWV� FRP� HO� 7/&�� OHV� UHODFLRQV� FRPHUFLDOV�� HOWUHEDOO� IURQWHUHU�� OHV� SROtWLTXHV� HFRQzPLTXHV�� HOV� GUHWV� GHOV� WUHEDOODGRUV�� ODLPPLJUDFLy� LOÃOHJDO� L�� HQ� UHODFLy� DPE� DOJXQV� G·DTXHVWV� DVSHFWHV�� HO� SURJUDPD� GHPDTXLODGRUHV��4XDQ�V·KD� LQYHVWLJDW� HO�SHV�GH� OD� OtQLD� WHUULWRULDO�� V·KD� YLVW� TXH� KLKDYLD� IDFWRUV� TXH� HQ� IDFLOLWDYHQ� OD� SHUPHDELOLWDW� �SUHVqQFLD� GH� WUHEDOODGRUVPH[LFDQV�DOV�(VWDWV�8QLWV��H[LVWqQFLD�G·HPSUHVHV�GH�FDSLWDO�DPHULFj�R�MDSRQqV�D�ODEDQGD� PH[LFDQD�� WXULVWHV� GH� WRWV� GRV� SDwVRV� TXH� IUHT�HQWHQ� OD� ]RQD�� OODoRVIDPLOLDUV� WUDQVIURQWHUHUV�� PLWMDQV� GH� FRPXQLFDFLy�� UHODFLRQV� IRUPDOV� L� LQIRUPDOVHQWUH� OHV�pOLWHV�GH�EDQGD� L�EDQGD�D�QLYHOO�SROtWLF�� UHODFLRQV�GH� WUHEDOO�� UHOLJLyV«��$TXHVWD�PXOWLSOLFLWDW�G
DVSHFWHV�HV�WUDGXHL[�HQ�PXOWLYRFDOLWDW�L�PXOWLORFDOLWDW��HQ�HOVHQWLW�TXH�WRWD�LGHD�R�DFWLYLWDW�HV�FRQVWUXHL[�SHU�SDUW�GH�P~OWLSOHV�DJHQWV�L�HQ�XQDYDULHWDW�GH�FRQWH[WRV�R�OORFV�LQWHUUHODFLRQDWV�
����7RW�L�TXH�GH�YHJDGHV�V·DOOXQ\HQ�GH�OD�UHDOLWDW�HPStULFD��HOV�%RUGHU�VWXGLHV KDQFRQWULEXwW� D� VXSHUDU� OD� PHUD� DVVXPSFLy� GH� OD� OtQLD� IURQWHUHUD� FRP� D� UHDOLWDWVHSDUDGRUD�� D� FRQVLGHUDU�OD� SRVVLEOH� RULJHQ� GH� SDUDGR[HV� L� GH� FRQWDFWHV�� L� KDQUHODWLYLW]DW�HO�SHV�GHO�FRQWURO�GH�O·(VWDW�VREUH�HOV�VXEMHFWHV�
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����������00ppV�V� HHQQOOOOj�j� GGHHOOV�V� EERRUUGGHHU�U� VVWWXXGGLLHHVV���� ((VVWWDDW�W� QQDDFFLLy�y� L�L� IIUURRQQWWHHUUHHV�V� LLQQWWHHUUQQDDFFLLRRQQDDOOV�V� HHQQOO··DDQQWWUURRSSRROORRJJLLD�D�GGH�H�OOHHV�V�]]RRQQHHV�V�IIUURRQQWWHHUUHHUUHHVV
/HV�]RQHV�IURQWHUHUHV�FRQILJXUHQ�XQ�FRQWH[W�ORFDO�HQ�TXq�SRGHQ�H[LVWLU�GXHV�R�PpVHVIHUHV� HFRQzPLTXHV� DPE� HO� FRQVHJ�HQW� GHVHQYROXSDPHQW� G·XQD� HVSHFLDOLW]DFLyHQ� DFWLYLWDWV� FRPHUFLDOV� L� FRQWUDEDQ�� L� D� OD� YHJDGD� HV� SRGHQ� PDQLIHVWDU� DOWUHVHOHPHQWV�FRP� OD�SUHVqQFLD�G·LGHRORJLHV�SROtWLTXHV� L�QDFLRQDOV� HQ� FRPSHWqQFLD�� ODPDQLIHVWDFLy� GH� FRQIOLFWHV� IURQWHUHUV�� OD� PLJUDFLy�� OD� SUHVqQFLD� GH� QDFLRQV� RPLQRULHV�qWQLTXHV�D�OHV�SHULIqULHV�GHOV�(VWDWV��R�XQ�VHQWLPHQW�GH�YLXUH�DOV�PDUJHVGH� OD� VRFLHWDW� L� XQD� SRVVLELOLWDW� GH� WULDU� L� PDQLSXODU� LGHQWLWDWV� �7+20$66(1��������� )/<11� ����������� 7RW� DL[z� SRW� IRUPDU� SDUW� G
XQD� ´H[SHULqQFLD� GHIURQWHUDµ� �0$57Ì1(=� �����;9,,,��� 1R� REVWDQW�� HOV� SURFHVVRV� L� FRQVWUHQ\LPHQWVTXH� SRGHQ� VHPEODU� FRPXQV� DOV� KDELWDQWV� GH� GLIHUHQWV� ]RQHV� IURQWHUHUHV� VyQH[SHULPHQWDWV�GH�PDQHUHV�GLIHUHQWV��VHJRQV�HOV�FDVRV��3HU�H[HPSOH��SRGHQ�WHQLU�XQSDSHU�PpV�LPSRUWDQW�OHV�GHILQLFLRQV�HWQRQDFLRQDOV��R�O·DGKHVLy�DO�FRQWH[W� ORFDO��RHV�SRGUj�R�QR�HVWDEOLU�XQ�FRQWUDVW�G·LGHQWLWDWV��L�HO�SDSHU�GHO�FRQWURO�IURQWHUHU�L�OHVLQVWLWXFLRQV�HVWDWDOV�SRWVHU�VHUj�GLIHUHQW�
3HU�DL[z�YDO�OD�SHQD�SODQWHMDU�O
HVWXGL�GH�OHV�IURQWHUHV�LQWHUQDFLRQDOV�L�GH�OHV�]RQHVIURQWHUHUHV� GHV� G
XQD� SHUVSHFWLYD� TXH� WLQJXL� HQ� FRPSWH� OHV� GLQjPLTXHV� PpVJHQHUDOV�HQ�TXq�V·HPPDUFD�FDGD�FDV��L�HVSHFLDOPHQW�OD�LQIOXqQFLD�GH�O
(VWDW�QDFLy�LGHO� QDFLRQDOLVPH� HQ� OD� YLGD� TXRWLGLDQD��'LYHUVRV� WUHEDOOV� VREUH� XQLWDWV� G
DQjOLVLGLIHUHQWV�GH�OD�IURQWHUD�QRUWH SURSRUFLRQHQ�HOHPHQWV�LQWHUHVVDQWV�HQ�DTXHVWD�OtQLD�
8Q�SUHFHGHQW�G
DTXHVW� HQIRFDPHQW�TXH�HQJORED� OD�XQLWDW�G
DQjOLVL�HQ�XQ�FRQWH[WPpV�JUDQ�pV�HO�SULPHU�HVWXGL�DQWURSROzJLF�HVSHFtILFDPHQW�VREUH�ORFDOLWDWV�GH�]RQHVIURQWHUHUHV� D� (XURSD�� (V� WUDFWD� GHO� WUHEDOO� GH� -RKQ� &ROH� L� (ULF� :ROI� VREUH� GRVSREOHV�DO�QRUG�G
,WjOLD��VHSDUDWV�SHU�XQ�OtPLW�SURYLQFLDO��SHUz�TXH�DPE�DQWHULRULWDWKR� KDYLHQ� HVWDW� SHU� XQD� IURQWHUD� LQWHUQDFLRQDO�� 8Q� G·HOOV� �6W�� )qOL[�� HVWDYDFRPSRVDW� qWQLFDPHQW� SHU� XQD� PDMRULD� JHUPDQzIRQD�� SHUz� GHV� GH� OD� 3ULPHUD*XHUUD� 0XQGLDO� HV� WUREDYD� GLQV� G
,WjOLD�� GH� PDQHUD� TXH� OD� PDMRULD� HVGHYHQLD
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PLQRULD� GHV� G
XQ� SXQW� GH� YLVWD� QDFLRQDO�� /
DOWUH� SREOH� �7UHW�� IRUPDYD� SDUW� GHO
LPSHUL� $XVWUR�K~QJDU� �FRP� 6W� )qOL[��� SHUz� HUD� PDMRULWjULDPHQW� GH� SDUODURPjQLFD�� (OV� DXWRUV� V
LQWHUHVVDUHQ� HQ� OD� LQWHUDFFLy� HQWUH� XQ� PLFURFRVPRV�HVWDEOLPHQW�FDPSHURO��FRPXQLWDW� ORFDO�� L�XQ�PDFURFRVPRV��PHUFDW�HQ�H[SDQVLy� LQDFLy��FRP�D�XQLWDW�SROtWLFD�PpV�JUDQ��PpV�LQFOXVLYD��
$� EDQGD� G
DTXHVWD� FRQVLGHUDFLy� G
XQ� FRQWH[W� PDFUR�� WUHV� HOHPHQWV� VyQHVSHFLDOPHQW�LQWHUHVVDQWV�G
DTXHVW�WUHEDOO�SLRQHU�����(V�Wp�HQ�FRPSWH�OD�KLVWzULD�L�HOSDSHU� DFWLX�GHO�SDVVDW� HQ� OD� IRUPD� HQ� TXq� HV� YHX� HO� SUHVHQW�� ��� 6
HPIDVLW]HQ� HOVOtPLWV� qWQLFV� L� FXOWXUDOV� HQ� O
DQjOLVL� �SHU� H[HPSOH�� V
XVHQ� TXRWLGLDQDPHQWHVWHUHRWLSV�SHU�GHILQLU�HOV�KDELWDQWV�G
XQ�R�DOWUH�SREOH������(V�FRQVLGHUD�HO�SDSHU�GHOHV� [DU[HV� VRFLDOV� HQ� OD� UHODFLy� GH� OHV� FRPXQLWDWV� ORFDOV� DPE� FHQWUHV� XUEDQVUHODWLYDPHQW� DOOXQ\DWV�� L� GH� OD� VRFLDELOLWDW� �MRFV� GH� FDUWHV� L� FRQYHUVHV�� FRP� DHVFHQDUL� GH� OHV� GLVWLQFLRQV� QDFLRQDOV� D� WUDYpV�� SHU� H[HPSOH�� GH� OD� XWLOLW]DFLyG
HVWHUHRWLSV�� '·DOWUD� EDQGD�� &ROH� L� :ROI� YHLHUHQ� OHV� XQLWDWV� G
REVHUYDFLy� FRPXELFDGHV�HQ�XQD�HVWUXFWXUD�HFROzJLFD�FRQVWLWXwGD�SHU�VXEVLVWHPHV�LQWHUUHODFLRQDWV�LVLWXDWV� HQ� XQ� FRQWH[W� PpV� JUDQ�� 6HJRQV� HOOV�� OD� PDMRU� R� PHQRU� LQFRUSRUDFLy� GHFDGDVFXQ�GHOV�VXEVLVWHPHV�D�XQ�WRW�PpV�JUDQ�GHSHQLD��HQWUH�DOWUHV�IDFWRUV��GH�����(OJUDX� GH� GHVHQYROXSDPHQW� G
XQD� HVWUXFWXUD� SROtWLFD� DXWzQRPD�� ��� (O� ULWPHG
HPHUJqQFLD� G
DTXHVWD� HVWUXFWXUD� HQ� UHODFLy� D� XQLWDWV� SROtWLTXHV� PpV� jPSOLHV� LLQFOXVLYHV�����(O�JUDX�GH�FRQQH[Ly�HQWUH�O
HVWUXFWXUD�ORFDO�L�OD�GHO�FDPS�SROtWLF�PpVDPSOL�����/
KDELOLWDW�SHU�WUDQVIRUPDU�VtPEROV�TXH�SHUWDQ\LHQ�D�O
HVWUXFWXUD�ORFDO�HQVtPEROV�TXH�SHUWDQ\LHQ�D�O
HVWUXFWXUD�PpV�jPSOLD��&2/(�:2/)�����������
3HUz�HQ�DTXHVW�WUHEDOO�SLRQHU�KL�KD�XQ�HOHPHQW�PROW�UHOOHYDQW�HQ�O·HVWXGL�GH�]RQHVIURQWHUHUHV� TXH� QR� TXHGD� FODUDPHQW� UHIOHFWLW�� (V� WUDFWD� GH� O
DUWLILFLDOLWDW� GH� ODSDUWLFLy��UHODFLRQDGD�DPE�OD�QDWXUDOHVD�H[WHUQD�GH�OD�VHYD�FRQVWUXFFLy��L�GHO�SDSHUGH�OD�IURQWHUD�FRP�D�HOHPHQW�TXH�DJOXWLQD�LQWHUHVVRV��HVSHFLDOPHQW�TXDQ�WUHQFD�ODFRQWLQXwWDW�G·XQ�JUXS�qWQLF��L�UHFUHD�O·H[LVWqQFLD�GH�GXHV�XQLWDWV�GLVFUHWHV�GLIHUHQWVD� OHV� TXDOV� VH� VXSRVD� TXH� SHUWDQ\HULHQ� GLYHUVRV� PHPEUHV� GHO� JUXS�� $OJXQVWUHEDOOV�SRVWHULRUV�DO�GH�:ROI�L�&ROH�SHUPHWHQ�XQD�UHIOH[Ly�VREUH�DTXHVWV�FRUROÃODULVGH� OD� GHILQLFLy� GH� IURQWHUHV� HVWDWDOV�� 3HU� OD� VHYD� SUHVHQWDFLy� VHJXLUp� XQ� FULWHUL
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EjVLFDPHQW�JHRJUjILF�L�FURQROzJLF��FRPHQoDQW�SHU�O·HVWXGL�G·DOJXQV�FDVRV�D�IULFD�SDVVDQW�SHO�VXG�GH�0q[LF�L�DFDEDQW�DPE�HO�FDV�G·(VSDQ\D�L��HVSHFtILFDPHQW��GH�OD&HUGDQ\D�
(Q� JHQHUDO�� HO� FDV� GH� OHV� IURQWHUHV� LQWHUQDFLRQDOV� D�IULFD� Wp� DOJXQ� SDUDOÃOHOLVPHDPE�HO�G·(XURSD�� 6
XWLOLW]DUHQ�SHU� D� O
HVWDEOLPHQW�GH� OD�SDUWLFLy� DIULFDQD� L� HO� VHXPDQWHQLPHQW�HOV�LQVWUXPHQWV�OHJDOV��SROtWLFV�L�SROLFLDOV�DSOLFDWV�DO�9HOO�&RQWLQHQW��ER�L�GLYLGLQW�]RQHV�FXOWXUDOV�FRQWtQXHV�� L�HV�YDQ�FRORQLW]DU�jUHHV�SHULIqULTXHV�SHUSDUW� GHOV� SRGHUV� FHQWUDOV� GHOV� (VWDWV� QDFLy� PHWURSROLWDQV�� $� OD� GLYLVLy� DUWLILFLDOG
jUHHV� FXOWXUDOV�� HV� YD� DIHJLU� DOHVKRUHV� XQD�SUHVVLy� G
KRPRJHQHwW]DFLy� SHU� SDUWG
(VWDWV� QDFLy� TXH�� PDOJUDW� WRW�� QR� YDQ� DFRQVHJXLU� HYLWDU� HOV� FRQWDFWHVWUDQVIURQWHUHUV��/
DQWURSzOHJ�$��$VLZDMX�� KD� H[HPSOLILFDW� DTXHVWV� FRQWDFWHV� DPEO
H[LVWqQFLD�GH�FRPHUo�WUDQVIURQWHUHU�L�FRQWUDEDQ��OD�SRVVLELOLWDW�GH�FHUFDU�UHIXJL�HQFDV� GH� FLUFXPVWjQFLHV� SROtWLTXHV� R� HFRQzPLTXHV� FRPSURPHVHV�� O
RSRVLFLy� D� ODGLYLVLy�DUWLILFLDO�� OD�SHUVLVWqQFLD�G
HOHPHQWV�GH�FRQWLQXwWDW�FXOWXUDO� �S�H[�� WUREDGHVUHOLJLRVHV� HQ� VDQWXDULV�� ~V� G
XQD� PDWHL[D� OOHQJXD�� PRYLPHQWV� QzPDGHV«��� /HVVLPLOLWXGV� DEDVWHQ� WDQW� OD� UHVSRVWD� GH� OHV� FRPXQLWDWV� GLYLGLGHV�� FRP� HOVLQVWUXPHQWV�GH�FRQWURO�DSOLFDWV��$6,:$-8������L�������
(Q� XQ� WUHEDOO� GH� ������ HO�PDWHL[� DXWRU� IHLD� UHIHUqQFLD� D� WUHV� QLYHOOV� GH� UHODFLRQVKXPDQHV�D�OHV�]RQHV�IURQWHUHUHV�����2ILFLDO�R�IRUPDO��LQWHUHVWDWDO������6HPLRILFLDO�RVHPLIRUPDO��PXQLFLSDO������,QIRUPDO��HQWUH�FRPXQLWDWV� LQGtJHQHV�DPE�FRQWLQXwWDWWUDQVIURQWHUHUD� D� QLYHOO� FXOWXUDO�� GH� OODoRV� GH� SDUHQWLX�� FRQVFLqQFLD� JUXSDOFRPSDUWLGD� L� OOHLDOWDWV� HVWDWDOV� WUDGLFLRQDOV��� (Q� DTXHVW� WHUFHU� QLYHOO� SRVDYD� HOVFDVRV� GHOV� FKLFDQRV�� HOV� FDWDODQV�� HOV� EDVFRV�� HOV� LURTXHVRV� R� HOV� ND]DNKVWDQHVRV�/·DXWRU�YD�HVWXGLDU�DTXHVWV�QLYHOOV�� L�HVSHFLDOPHQW�HO�WHUFHU�QLYHOO� �O·LQIRUPDO���HQXQ� HVWXGL� VREUH� OD� IURQWHUD� HQWUH�1LJqULD� L�%HQtQ��9D� WULDU� OD� ]RQD� HQ� IXQFLy�GHO

�� eV� LQWHUHVVDQW� HQ� DTXHVW� SXQW� OD� UHIOH[Ly� G
$VLZDMX� VREUH� HO� WHUPH� �EDOFDQLW]DFLy��DSOLFDW�D�XQD�VLWXDFLy�G
LPSRVLFLy�GH�GLYLVLRQV�SROtWLTXHV��$6,:$-8������������PpV�TXH�QR�SDVD�OD�SUROLIHUDFLy�G·(VWDWV�TXH�WLQJXL�D�YHXUH�WDPEp�DPE�SURFHVVRV�G
DXWRGHWHUPLQDFLy�
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FRQHL[HPHQW�TXH�HQ�WHQLD�L�GHO�JUDX�GH�FRPSDUDELOLWDW�GHO�FDV�FRQFUHW�DPE�HO�GH�ODIURQWHUD�(8$�0q[LF��$6,:$-8�������
6HJRQV�$VLZDMX��HO�SULQFLSDO�DVSHFWH�HQ�FRP~�DPE�OD�IURQWHUD�(8$�0q[LF�HUHQ�HOVSUREOHPHV� HQ� UHODFLy� DO� FRQWURO� GHO� PRYLPHQW� VHQVH� DXWRULW]DFLy� GH� SHUVRQHV� LPHUFDGHULHV�� OD� FRQIOXqQFLD�G
LQWHUHVVRV� HQ� HOV� QLYHOOV� IRUPDO� L� VHPLLQIRUPDO� L� ODGLIHUqQFLD�GH�QLYHOO�HFRQzPLF�HQWUH�HOV�SDwVRV�VHSDUDWV�SHU�OD�GLYLVzULD��(Q�FDQYL�FRP�D�IHW�HVSHFtILF�GH�OD�]RQD�HVWXGLDGD�SHU�O
DXWRU��HO�SHV�GHOV�YLQFOHV�FXOWXUDOV�LVRFLDOV� �GH� JUXSV� qWQLFV� LQWHUUHODFLRQDWV� L� GH� SDUHQWLX�� HUD�PpV� JUDQ� TXH� HO� GHOVHFRQzPLFV��7UHV�jUHHV�FXOWXUDOV��<RUXED��$MD�L�%RUJX���DPE�FRPXQLWDWV�HQOODoDGHVSHU�UHODFLRQV�GH�SDUHQWLX�L�HFRQzPLTXHV��GUHWV�GH�SHVFD�L�G
~V�GH�WHUUHV�L�UHODFLRQVFRPHUFLDOV� L� GH� FRQWUDEDQ�� IXQHUDOV�� FDVDPHQWV�� IHVWLYDOV� UHOLJLRVRV�� PHUFDWVWUDGLFLRQDOV«��SRVDYHQ�HQ�HYLGqQFLD�O
DUWLILFLDOLWDW�GH�OD�IURQWHUD�HVWDEOHUWD�SHU�OHVPHWUzSROLV�IUDQFHVD�L�DQJOHVD��HQWUH������L�������TXH�HV�UHIOHFWLD�DPE�HO�FRQWUDEDQ�LOHV�PLJUDFLRQV�FRP�D�IRUPD�GH�UHYROWD�L�FRP�D�PDQLIHVWDFLy�G
XQD�FRQWLQXwWDW�SHUVREUH�OD�OtQLD�GLYLVzULD��$6,:$-8������������
$PE� OD� LQGHSHQGqQFLD� SRVWFRORQLDO�� OHV� [DU[HV� LQIRUPDOV� YDQ� FRQWLQXDU� HVVHQWLPSRUWDQWV�� L�HOV�QRXV�(VWDWV�QR�KDQ�IHW�PpV�TXH��GHL[DU� IHU� L�PLUDU���$�SULQFLSLVGHOV� DQ\V� YXLWDQWD�� (XURSD� 2FFLGHQWDO� VHPEODYD� GRQDU� H[HPSOH� DPE� HOPDQWHQLPHQW�GH�OODoRV�HQ�HO�QLYHOO�VHPLIRUPDO��LPSXOVDWV�GHV�GH�O
LQIRUPDO��L�DPEHO� GHVHQYROXSDPHQW� G
XQD� WHQGqQFLD� D� VDQFLRQDU� DTXHVWV� DFRUGV�� SHU� SDUW� GHOV(VWDWV� QDFLy�� $L[t� KR� YD� YHXUH� $VLZDMX�� TXL� FRQILDYD� HQ� XQD� GHVDSDULFLySURJUHVVLYD�GH�OHV�IXQFLRQV�GH�OHV�OtQLHV�GH�IURQWHUD��$6,:$-8����������������/DFRQWLQXwWDW�qWQLFD�WHQLD�PROW�D�YHXUH�DPE�OD�SRWHQFLDOLWDW�GHO�OOLJDP�LQIRUPDO�
8Q�GHOV�SULQFLSDOV�qPIDVLV�HQ�O
REUD�G
$VLZDMX�HV�WURED�SUHFLVDPHQW�HQ�OD�LQVLVWHQWUHIHUqQFLD�D� OD�FRQWLQXwWDW�qWQLFD� L�FXOWXUDO�SHU�VREUH� OD� IURQWHUD��8Q� IHW�TXH�FUHXSHUIHFWDPHQW�H[WHQVLEOH�L�FRPSDUDEOH�HQ�DOWUHV�]RQHV�IURQWHUHUHV��&RP�D�H[HPSOH�O·DXWRU�FLWD�HO�FDV�GH�OD�&HUGDQ\D�

([FHSWH�TXDQ��V·DGRSWD�XQD�SHUVSHFWLYD�UDFLDO�VXEMHFWLYD�R�HV�ID�UHIHUqQFLD�DXQD� (XURSD� LPDJLQjULD� TXH� VHULD� VRFLDOPHQW� XQD� PDVVD� LQGLIHUHQFLDGD�



&DStWRO����0DUF�WHzULF�L�HVWDW�GH�OD�T�HVWLy

��

HVGHYp� GLItFLO� YHXUH� DOJXQD� GLIHUqQFLD� VLJQLILFDWLYD� HQWUH�� G·XQD� EDQGD�� ODSRVLFLy� GHOV� FDWDODQV� ´XQ� JUXS� qWQLF�� QL� IUDQFqV� QL� HVSDQ\ROµ� �6DKOLQV����������SDUWLW�HQ�GRV�SHU�OD�IURQWHUD�IUDQFR�HVSDQ\ROD�GLEXL[DGD�D�WUDYpV�GHOD� VHYD� WHUUD� QDWDO� D� OD� YDOO� GH�&HUGDQ\D�GHOV� 3LULQHXV�2ULHQWDOV�� L�� G·DOWUDEDQGD��HOV�<RUXED��WDPEp�XQ�JUXS�qWQLF��QL�DQJOqV�QL�IUDQFqV��GLYLGLW�HQ�GRVSHO�OtPLW�FRORQLDO�DQJOR�IUDQFqV��DUD�LQWHUQDFLRQDO��HQWUH�OD�1LJqULD�EULWjQLFD�LHO� 'DKRPH\� IUDQFqV� �DFWXDOPHQW�� 5HS~EOLFD� GH� %HQtQ�� WUDoDGD� VREUH� OHVWHUUHV� SUzSLHV� GH� VXEJUXSV� HVSHFtILFV� DO� WHUULWRUL� RFFLGHQWDO� GHOV� <RUXED�$6,:$-8���������
(Q� XQ� HVWXGL�PpV� UHFHQW� IHW� VREUH� OD�PDWHL[D� IURQWHUD� GH�1LJqULD�%HQLQ�� 'RQQD)O\QQ��������DSRUWD�XQD�SHUVSHFWLYD�PpV�FHQWUDGD�HQ� OHV�FRQVHT�qQFLHV�FXOWXUDOVGH� OD�SUHVqQFLD�PDWHL[D�GH� OD� IURQWHUD�� TXH� HQ� OD� UHIHUqQFLD� D� HOHPHQWV� FXOWXUDOVSUHH[LVWHQWV��$TXHVWD�DXWRUD�QRUG�DPHULFDQD�V·KD� LQWHUHVVDW�SHU� OD� IRUPD�HQ�TXqHOV�KDELWDQWV�GH�OD�]RQD�IURQWHUHUD�UHQHJRFLHQ�L�PDQLSXOHQ�HOV� OtPLWV�FXOWXUDOV�HQXQ�SURFpV�GH�IRUPDFLy�G·XQD�LGHQWLWDW�GH�IURQWHUD�FRQVLGHUDEOHPHQW�FRKHVLRQDGD�FODUDPHQW� ORFDOLW]DGD�� GHOLPLWDGD� L� DOOXQ\DGD�� GRQFV�� GH� OD� LPDWJH� G·KLEULGDFLyGLIRVD�SHU�HVWXGLRVRV�GHO�FDV�(8$�0q[LF� �HQ�SDUW�SHU� OD�GLIHUHQW�GLILFXOWDW� ItVLFDSHU�FUHXDU�XQD� L�DOWUD� IURQWHUD�� L�SHO�GLIHUHQW�SRGHU�SROtWLF� L�QLYHOO�HFRQzPLF�GHOV(VWDWV�LPSOLFDWV��
6HJRQV�)O\QQ��DTXHVW�IHQRPHQ�Wp�OORF�DO�YROWDQW�GHOV�LQWHUHVVRV�FRPSDUWLWV�D�QLYHOOHFRQzPLF�L�V·KD�FRQFUHWDW�HQ�DEXQGDQWV�[DU[HV�GH�FRPHUo�WUDQVIURQWHUHU�MD�GXUDQWERQD�SDUW�GHO�VHJOH�;;��(OV�GDUUHUV�YLQW�DQ\V��OHV�RSRUWXQLWDWV�HFRQzPLTXHV�V·KDQYLVW� OLPLWDGHV�SHU�XQ�HQGXULPHQW�GH�OD�YLJLOjQFLD�IURQWHUHUD�� L�SHU�PRWLXV�FRP�HOFROÃODSVH�GHO�PHUFDW�GHO�FRFR�L�O·DXJPHQW�GH�OD�LQHVWDELOLWDW�SROtWLFD�D�1LJqULD��L�ODGHYDOXDFLy�GHO�)UDQF�G·IULFD�2FFLGHQWDO�D�%HQtQ��(Q�XQD�VLWXDFLy�GH�PDMRU�FRQWURO�HVSHFLDOPHQW� SHU� SDUW� GHO� JRYHUQ� QLJHULj�� GHV� GH� ���������� KD� DXJPHQWDW� ODVROLGDULWDW� GHOV� KDELWDQWV� GH� OD� ]RQD� IURQWHUHUD�� L� KR� KDQ� IHW� WDPEp� OD� VHYDGHVFRQILDQoD�HQYHUV�HOV�(VWDWV�L�OD�WHQVLy�HQWUH�YLJLODQWV�L�YLJLODWV��(OV�SULPHUV�VyQG·H[WUDFFLy�XUEDQD��WHQHQ�XQ�QLYHOO�HGXFDWLX�UHODWLYDPHQW�DOW�L�SURYHQHQ�GH�JUXSVqWQLFV�GLIHUHQWV��3DUOHQ�DQJOqV�HQWUH�HOOV�L�GXUDQW�HOV�SRFV�PHVRV�TXH�WUHEDOOHQ�D�OD]RQD�SUjFWLFDPHQW�QR�PDQWHQHQ�FRQWDFWHV�DPE�OD�SREODFLy�ORFDO��)RUPHQ�SDUW�GHOPyQ� SULYLOHJLDW� GHO� FHQWUH�� L� KDQ� IHW� FDS� D� OD� SHULIqULD�� TXH� YDORUHQ� EHQ� SRF� �ODFRQVLGHUHQ� UXUDO� L� LQFLYLOLW]DGD���/D� SUjFWLFD� GHO� VXERUQ� L� GH� O·DSOLFDFLy� GH� WD[HV
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TXH�YDQ�GLUHFWDPHQW�D�OD�EXW[DFD�GHOV�YLJLODQWV�HQXWMD�HOV�UHVLGHQWV�L�FRPHUFLDQWVGH�OD�]RQD��6·HVWDEOHL[�XQD�GLQjPLFD�G·LGHQWLWDW�WUDQVIURQWHUHUD�VREUH�OD�EDVH�GHOVLQWHUFDQYLV�HFRQzPLFV�L�OHV�UHODFLRQV�GH�FRQWUDVW�DPE�(VWDW�L�YLJLODQW��L�JHQW�GH�IRUDOD�]RQD��L�DPE�OD�LQVLVWqQFLD�HQ�HO�GUHW�D�FUHXDU�OOLXUHPHQW��OD�TXDO�FRVD�RULJLQD�PpVG·XQD�FRQIURQWDFLy�DPE�YLJLODQWV��
(V�IRUMD��DL[t��XQD�LGHQWLWDW�ORFDO�LGHQWLILFDGD�HQ�EDVH�DO�FRQWDFWH�WUDQVIURQWHUHU��D�ODWHUULWRULDOLW]DFLy� VREUH� OD� IURQWHUD� PDWHL[D�� GH� IRUPD� TXH� OD� UHVLGqQFLD� L� ODSDUWLFLSDFLy�HQ�HOV� LQWHUFDQYLV� L� OD� VHYD�UHJXODFLy� ORFDO�pV� OD�Pj[LPD�YLD�SHU�D� ODSHUWLQHQoD� D� OD� FRPXQLWDW�� 0DOJUDW� WRW�� HOV� UHVLGHQWV� IURQWHUHUV� WDPEp� IDQ� GHPHGLDGRUV�HQWUH�FRPHUFLDQWV�IRUDQV�L�YLJLODQWV��HQFDUD�TXH�VRYLQW�VXEYHUWHL[HQ�OHVUHODFLRQV�GH�SRGHU��HVWDEOLQW�XQD�IRUPD�G·HFRQRPLD�LQIRUPDO�TXH�QR�HV�FRQVLGHUDLOÃOHJDO�VLQy�TXH�pV�PRUDOPHQW�OHJLWLPDGD��D�GLIHUqQFLD�GHOV�VXERUQV�DOV�JXDUGHV��(OV�UHVLGHQWV�HV�GHILQHL[HQ�HOOV�PDWHL[RV�FRP�´OD�IURQWHUDµ�L��HQ�XQD�qSRFD�GH�PpVGLILFXOWDWV� HFRQzPLTXHV� L� GH� FRQWURO�� UHLQFLGHL[HQ� HQ� OD� VHYD� ORFDOLW]DFLy� DO·LQWHUVWLFL� IURQWHUHU�� L� GHIHQVHQ� HO� GUHW� D� FRQWURODU� HOOV� OHV� WUDQVDFFLRQV� �)/<11�������/
REUD�GH�)O\QQ�VXJJHUHL[�OD�LPSRUWjQFLD�GH�SHQVDU�HQ�OD�IURQWHUD�FRP�XQHOHPHQW� FHQWUDO� HQ� OD� FRQVWUXFFLy� GH� OD� LGHQWLWDW� GHOV� TXH� KL� YLXHQ� D� OD� YRUD�� LFRQFUHWDPHQW� G
DTXHOOV� TXL� HQ� WUHXHQ� SURILW�� VL� Ep� HQ� DTXHVW� FDV� SUHQ� QRPpV� HQFRQVLGHUDFLy�FRP�D�HOHPHQW�FHQWUDO�HO�FRQWURO�L�FUHXDPHQW�GH�OD�GLYLVzULD�
6L�$VLZDMX�FRQFHELD� OD� IURQWHUD�FRP�XQ�HOHPHQW� FRPSOHWDPHQW� H[WHUQ�DO� FRQWH[WORFDO�� )O\QQ� VXJJHUHL[� TXH� HQ� DTXHVW� GDUUHU� VH·Q� GyQD� XQD� IRUPD� SDUWLFXODUG·DSURSLDFLy�� $L[t� GRQFV�� OHV� FRPXQLWDWV� ORFDOV� QR� H[LVWHL[HQ� ~QLFDPHQW� HQRSRVLFLy�R�QHJDFLy�GHOV�SRGHUV�(VWDWDOV�FHQWUDOV�L�D�OD�IURQWHUD�LQWHUQDFLRQDO��VLQyTXH�KL�PDQWHQHQ�XQD�UHODFLy�GLDOqFWLFD��(Q�OD�VHYD�WHVL�GH�PHVWUDWJH��0LTXHO�QJHO5XL]� 7RUUHV� DIHJHL[� HOHPHQWV� LQWHUHVVDQWV� D� DTXHVW� SODQWHMDPHQW�� SDUWLQW� GHO·HVWXGL� GH� O·(VWDW� QDFLy�� L� GHO� VHX� LPSDFWH� VREUH� OHV� VRFLHWDWV� ORFDOV�� L� VREUH� OHVGLQjPLTXHV�TXH�V·KL�GHVHQYROXSHQ��(O�IRFXV�GHO�VHX�HQIRFDPHQW�pV�OD�FRQVWUXFFLyGHOV�VXEMHFWHV�QDFLRQDOV�D� OD� IURQWHUD�VXG�PH[LFDQD� L��FRQFUHWDPHQW��D� OD�]RQD�GH&LXGDG� +LGDOJR�� /
HL[� FHQWUDO� pV� O
HVWXGL� GH� GRV� GHOV� GLVSRVLWLXV� GH� O·(VWDW� �HOSROLFLDO�L�GH�FRQWURO�L�HO�QDFLRQDOLVWD���OD�IXQFLy�GHOV�TXDOV��GHVHQYROXSDGD�SHU�OHV
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LQVWLWXFLRQV� HQFDUUHJDGHV� GH� OD� YLJLOjQFLD� IURQWHUHUD� L� GH� O·HGXFDFLy�UHVSHFWLYDPHQW�� FRQVLGHUD� HVSHFtILFD� HQ� UHJLRQV� IURQWHUHUHV�� ,� DL[z� HQWHQHQW�GLVSRVLWLX��HQ�HO�VHQWLW�TXH�OL�GRQj�)RXFDXOW��FRP�D�HVWUXFWXUD�RUJDQLW]DWLYD�PpVHQOOj�GH�O·(VWDW��TXH�LQWHJUD��HQWUH�DOWUHV�FRVHV��GLVFXUVRV��GLVFLSOLQHV�L�LQVWLWXFLRQV�
&RPSUHQGH� OD� HVWUXFWXUD� RUJDQL]DWLYD� SHUR� YD� PiV� DOOi� GH� HOOD�� 6RQ� ODVGLIHUHQWHV� OtQHDV� GH� IXHU]D� FRPR� GLVFLSOLQDV�� MHUDUTXtDV�� HQFLHUURV�H[SXOVLRQHV�\� VRPHWLPLHQWRV�� OtQHDV�GH� HQXQFLDFLyQ� FRPR�GLVFXUVRV�� OH\HV�GHFUHWRV�� LGHRORJtDV�� WH[WRV� \� VDEHUHV� HULJLGRV� FRPR� FLHQFLD�� OtQHDV� GHYLVLELOLGDG�FRPR�FRQWUROHV�\�H[iPHQHV��OtQHDV�GH�VXEMHWLYDFLyQ�FRPR�JpQHVLVGH� VXEMHWLYLGDGHV� UHIOH[LYDV� HQWUH� ODV� ILVXUDV�GHO�SRGHU�� \� OtQHDV� GH� ILVXUD�FRPR� PHWDPRUIRVLV� SURJUHVLYDV� KDFLD� RWURV� GLVSRVLWLYRV� �58,=� 7255(6��������

5XL]� 7RUUHV� DSRUWD� GLYHUVRV� HOHPHQWV� VXPPDPHQW� LQWHUHVVDQWV�� (Q� SULPHU� OORF�FRQVLGHUD�TXH� OD� OHJLWLPLWDW�GHO�QDFLRQDOLVPH�PH[LFj�V
HVWDEOHL[�PpV�SHU� FRQVHQVTXH�SHU�FRHUFLy��L�TXH�pV�DL[t�HQ�YLUWXW�GH�O
DSOLFDFLy�GHO�GLVSRVLWLX�QDFLRQDOLVWD��DWUDYpV� GH� OD� LQVWLWXFLy� HVFRODU� D� RQ� V
DSOLTXHQ� GLVFLSOLQHV�� ULWXDOV�� QDUUDWLYHV� LYDORUV�� )LQV� D� FHUW� SXQW�� VXEVFULXULD� O·DILUPDFLy� GH� *HOOQHU� ���������� VREUH� ODLPSRUWjQFLD� GHO� PRQRSROL� GH� OD� OHJtWLPD� HGXFDFLy� PpV� TXH� HO� GH� OD� OHJtWLPDYLROqQFLD��1R�REVWDQW��GHV�G·XQD�SHUVSHFWLYD�SRVWHVWUXFWXUDOLVWD��FRQVLGHUD�TXH�HOGLVSRVLWLX�QDFLRQDOLVWD�QR�DFWXD�GH�IRUPD�DwOODGD��QRPpV�HQ�O·HVFROD��VLQy�TXH�KR�IDGH�IRUPD�FRQMXQWD�DPE�HO�GLVSRVLWLX�GH�FRQWURO��KL�KD�GLVFLSOLQHV�VLPLODUV�HQ�WRWVGRV� FDVRV�� L� HQ� DPEGyV� HV� UHSURGXHL[� XQ�QDFLRQDOLVPH� FXOWXUDO��� OD� TXDO� FRVD� IDPpV�FRQWXQGHQW�L�HIHFWLYD�OD�GRPLQDFLy�SHU�SDUW�GHO�SRGHU�HVWDWDO��58,=�7255(6������������
8Q�VHJRQ�HOHPHQW�VXJJHUHQW�GHO�WUHEDOO�GH�5XL]�7RUUHV�pV�HO�SDSHU�G·DOOz�TXH�HOODQRPHQD��SDUDOÃOHJDOLWDW���/OXQ\�G·DFRQWHQWDU�VH�DPE�XQD�GHILQLFLy�ELSRODU�GH�OHVWUDQVDFFLRQV�WUDQVIURQWHUHUHV��OHJDOLWDW�YHUVXV LOÃOHJDOLWDW���SODQWHMD�HO�TXH�VHULD�XQDPHQD�GH�SXQW�PpV�HQOOj�GH�WRWV�GRV��/D�SDUDOÃOHJDOLWDW�pV�XQ�SDFWH�HVWDEOHUW�HQWUHSDUWV�� L� VLJQLILFD� HO� GHVHQYROXSDPHQW� GH� OD� OHJDOLWDW� DSOLFDGD� FRP� D� FRDUWDGD� �RDPHQDoD�� GH� SRGHU� SHU� D� SRGHU� HVWDEOLU�OR� �58,=� 7255(6� ����������� $L[t� ODGHILQHL[�5XL]�7RUUHV�
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�«��SUiFWLFD�GHULYDGD�GH�XQ�DFXHUGR�LPSOtFLWR�HQWUH�ORV�DJHQWHV�GH�FRQWURO�TXH�HMHUFHQ�VX�SRVLFLyQ�GH�GRPLQDFLyQ��\�ORV�FRPHUFLDQWHV��FRPSUDGRUHV�\WUDILFDQWHV��TXH�HVWDEOHFHQ�QHJRFLDFLRQHV�GHVGH� OD� VXERUGLQDFLyQ��GHELGR� DTXH� VL� VH� VLJXHQ� ODV� FRQGLFLRQHV� GH� HVH� WUDWR� QR� IRUPDOL]DGR� ²\� VXMHWR� DDFWXDOL]DFLRQHV� FRQVWDQWHV�� WRGRV� ORJUDQ� DOJ~Q� SURYHFKR� TXH� HV� SHUFLELGRGHVGH�FDGD�SRVLFLyQ��SURYHFKR�JHQHUDOPHQWH�HFRQyPLFR��SHUR�TXH�SXHGH�VHUGH� RWUD� PDQHUD� ²FRQWURO� GHO� HVSDFLR�� IRUPDFLyQ� GH� DFXHUGRV� \� UHGHV� GHD\XGD�FRQ�ORV�FRPHUFLDQWHV�GHO�WLDQJXLV��HWF���58,=�7255(6����������
$TXHVWD� PHQD� GH� SDFWHV� HV� GHVHQYROXSD� SUDFWLFDQW� XQ� MRF� GH� VLPXODFLy� GHOHJDOLWDW�� PHQWUH� VH� VHJXHL[� XQD� DOWUD� PHQD� G
DFRUGV�� (Q� FDS� FDV� HV� VRVFDYHQWRWDOPHQW� OHV� EDVHV� GHO� FRQWURO� IRUPDO� SROLFLDO�� GH� PDQHUD� TXH� QR� HV� QHJD� ODIURQWHUD�L�HO�VHX�FRQWURO��VLQy�TXH�VH
Q�UHGHILQHL[HQ�OHV�EDVHV��7UREHP�DTXt�HO�SDSHUGH�O
HFRQRPLD�L�RUJDQLW]DFLy�LQIRUPDO�TXH�DXWRUV�FRP�'RQQD�)O\QQ���������+HQN'ULHVVHQ� ������� R� 7URQG� 7KXHQ� ������� LQWHUSUHWHQ� FRP� D� FRQWUDSqV� DO� FRQWUROHVWDWDO� L� EXURFUjWLF�� SHOV� FDVRV� GH� 1LJqULD�� &HXWD� L� 0HOLOOD� L� %XOJjULD�UHVSHFWLYDPHQW��D�RQ�HV�YHXHQ�FRP�D�LOÃOHJLWLPDGHV�OHV�LQJHUqQFLHV�GH�O·(VWDW�HQ�OHV]RQHV� IURQWHUHUHV�� L� FRP� D� OHJLWLPDGHV�� DFWLYLWDWV� TXH� GHV� GHO� SXQW� GH� YLVWD� GHO·(VWDW� VHULHQ� FRQVLGHUDGHV� QR� OHJtWLPHV� R� ILQV� L� WRW� LOÃOHJDOV�� $UD� Ep�� DTXHVWFRQWUDSqV�VHULD�UHODWLX��HQ�OD�PHVXUD�TXH�O
HQIRFDPHQW�GH�5XL]�7RUUHV��FRP�HQ�SDUWHO� GH� )O\QQ�� LQFORX� FRP� D� DFWRUV� LQYROXFUDWV� HQ� XQD� UHGHILQLFLy� GHO� FRQWUROIURQWHUHU��WDQW�HOV�TXL�YLJLOHQ�FRP�HOV�TXL�VyQ�YLJLODWV�
8Q� WHUFHU� HOHPHQW� GHVWDFDW� SHU� O
DXWRU� pV� HO� SDSHU� GH� OD� JOREDOLW]DFLy�&RQFUHWDPHQW�FRQVLGHUD�HO�IOX[�GH�PHUFDGHULHV��L�VREUHWRW�GH�SHUVRQHV��D�WUDYpV�GHOD� IURQWHUD�� FRP� XQ� IHW� YLQFXODW� D� OD� JOREDOLW]DFLy� HFRQzPLFD�� L� HV� SRVLFLRQD� HQFRQWUD� GH� OD� LGHD� GH� SqUGXD� GH� SHV� GH� O·(VWDW� QDFLy�� L� HQFDUD�PHQ\V� GH� OD� VHYDGHVDSDULFLy�IXWXUD��0pV�TXH�XQD�FULVL��O·(VWDW�QDFLy�H[SHULPHQWD�XQD�DGDSWDFLy�D�ODJOREDOLW]DFLy�HFRQzPLFD� L� HOV�PRYLPHQWV�PLJUDWRULV�FRQWLQHQWDOV� �58,=�7255(6�����������/D�UHIHUqQFLD�D�OD�JOREDOLW]DFLy�Wp�DTXt�SDUDOÃOHOLVPHV�DPE�OHV�TXH�KHPYLVW�PpV�DPXQW�HQ�REUHV�TXH�KDQ�WUDFWDW�HO�FDV�GH�OD�]RQD�GH�IURQWHUD�(8$�0q[LF�'H�IHW�� OHV�PLJUDFLRQV�D� OD�)URQWHUD�6XU� WHQHQ�XQD�UHODFLy�EDVWDQW�GLUHFWD�DPE�HOTXH�SDVVD�HQ�DTXHOO�HVFHQDUL�
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$L[t�� OD� JOREDOLW]DFLy� SRW� PRGLILFDU� HO� VHQWLW� GH� OHV� IURQWHUHV� LQWHUQDFLRQDOV�� $(XURSD�DL[z�HV�YHX�FODU�DPE�HO�SURFpV�G
XQLILFDFLy�R�FRQVWUXFFLy�HXURSHD�L�DPE�ODFRQVHJ�HQW� DSDULFLy� GH� GRV� WLSXV� GH� IURQWHUHV�� LQWHULRUV� L� H[WHULRUV� �6+25(����������(Q�UHODFLy�D�OHV�SULPHUHV��HO�SURFpV�G
XQLy�UHSUHVHQWD�XQD�GLVVROXFLy�GHFRQWUROV� DO� SDV� GH� SHUVRQHV� L� DO� WUDQVSRUW� WUDQVIURQWHUHU� GH� PHUFDGHULHV�� TXHHOLPLQD��DO�PHQ\V�DSDUHQWPHQW��HO�FRQWUDEDQ�L�IDFLOLWD�HO�PRYLPHQW�GH�Pj�G
REUD�0pV� JHQHUDOPHQW�� HO� SURFpV� KD� UHSUHVHQWDW� OD� SROLWLW]DFLy� GH� JUXSV� qWQLFV� LQDFLRQDOV� TXH� YHXHQ� OD� SRVVLELOLWDW� GH� JXDQ\DU� SRGHU� SROtWLF� D� WUDYpV� GH� QRYHVLQVWLWXFLRQV� VXSUDQDFLRQDOV� L� KD� REHUW� YLHV� D� OD� FRRSHUDFLy� WUDQVIURQWHUHUD� HQ� HOQLYHOO� UHJLRQDO�� VL� Ep� DO� PDWHL[� WHPSV� V
KD� HYLGHQFLDW� OD� FRQWLQXwWDW� GHO� PRGHOG
(VWDW�QDFLy��GHV�GHO�TXDO�HV� OOHJHL[�HO�SURFpV�GH�FRQVWUXFFLy�HXURSHD� �:,/621�������7$11$0�����������
3HO� TXH� ID� D� OHV� IURQWHUHV� H[WHULRUV� GH� OD�8(�� VHSDUHQ� DOJXQD� FRVD�PpV� TXH� GRVSDwVRV��(Q�HO�FDV��SHU�H[HPSOH��GH�OD�IURQWHUD�HQWUH�(VSDQ\D�L�0DUURF�OD�GLYLVLy�pVHQWUH� GXHV� IRUPHV�GH� YLGD� L�� HQ� JHQHUDO�� HO�1RUG� �3ULPHU�0yQ�� L� HO� 6XG� �7HUFHUPyQ���8QD�VHSDUDFLy�TXH�Wp�FRP�D�PDUFDGRU�JHRSROtWLF�OD�PDU�0HGLWHUUjQLD��VL�EpWHUULWRULDOPHQW� VH� VLWXD� DO� FRQWLQHQW� $IULFj� �DPE� HOV� HQFODYDPHQWV� GH� &HXWD� L0HOLOOD���'HV�GHO�SXQW�GH�YLVWD�(XURSHX�DTXHVWD�GLYLVzULD�FRQVWLWXHL[�XQD�EDUUHUDLGHROzJLFD�L�PRUDO�HQWUH�OD�GHPRFUjFLD�L�HO�VHFXODULVPH��G
XQD�EDQGD��L�HO�IDQDWLVPHL�HO�WRWDOLWDULVPH��GH�O
DOWUD��'5,(66(1���������������(O�VHX�HQIRUWLPHQW�IRUPD�SDUWG
XQ�GLVFXUV�G
DILUPDFLy�G
XQD� LGHQWLWDW�HXURSHD�TXH� LQFORX� OD� UHHVFULSWXUD�GH� ODKLVWzULD�GH�OD�TXDO�V
H[FORXHQ�HOV�TXL�YpQHQ�GH�IRUD�G
DTXHOOHV�IURQWHUHV�H[WHULRUV�$TXHVWD�PHQD� GH� IURQWHUHV� WHQHQ� D� YHXUH� DPE� HO� GHVSOHJDPHQW� GH� SROtWLTXHV� LDFWLWXGV�[HQzIREHV�HQYHUV�PROWV�G
DTXHOOV�TXL�OHV�WUDVSDVVHQ��6+25(�������
$� O
HVW�G
(XURSD�� OD�GLYLVzULD� DVVHQ\DOD� HO� OtPLW� HQWUH� HO�PyQ�GHO� OLEHUDOLVPH� L� HOG
XQV� SDwVRV� DPE� GLQjPLTXHV� HFRQzPLTXHV� L� SROtWLTXHV� PDUFDGHV� SHU� ODGHVDSDULFLy� GH� O
DQWLF� EORF� FRPXQLVWD�� TXH� HQ�PROWV� FDVRV� KDQ� YLVW� PRGLILFDW� HOVHQWLW� GH� FUHXDU� OD� IURQWHUD�� $EDQV� VHSDUDYD� XQ� �DTXt�� GH� PLVqULD� G
XQ� �DOOj�G
RSRUWXQLWDWV�� ULVFRV� L� WDPEp�GH�EUXWDOLWDW�G
XQ�VLVWHPD�FDSLWDOLVWD�� L�HUD�FUHXDGD
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SHU�HVFDSDU�FDS�DO��FHO��GH�O
DOWUD�EDQGD��$UD��HQ�FDQYL��VH�OD�WUDVSDVVD�SHU�REWHQLUJXDQ\V� L� GHVSUpV� WRUQDU� �7+8(1� ����������� 8Q� FRS� �D� O
DOWUH� FDQWy��� XQ� OtPLWG·H[FOXVLy�pV�H[SHULPHQWDW�SHOV�TXL��VHQVH�YLVDW�GH�ERQ�SULQFLSL��R�DPE�XQ�YLVDW�GHWXULVWD�TXH�GHVSUpV�HOV�FDGXFDUj��FUHXHQ�OHV�IURQWHUHV�H[WHULRUV�TXH�VHSDUHQ�OD�8(�SDUW�GHO�3ULPHU�0yQ��GHOV�SDwVRV�GH� O
DQWLF�%ORF� FRPXQLVWD� L� GHO�1RUG�G
IULFD�LQWHJUDQWV�� UHVSHFWLYDPHQW�� GHO� 6HJRQ� L� GHO� 7HUFHU� PyQ��� $TXHVWV� PLJUDQWVH[SHULPHQWHQ�OD�VHJUHJDFLy��HQ�XQD�VLWXDFLy�D�OD�YHJDGD�G
LQYLVLELOLWDW�L�G
H[FHVVLYDYLVLELOLWDW�� MD� TXH� TXDQ� QR� VyQ� LJQRUDWV�� HV� YHXHQ� VRWPHVRV� D� OHV� GHILQLFLRQVHVWHUHRWLSDGHV�GH��O
DOWUH���$TXHVWD�PLJUDFLy�HVGHYp��DOHVKRUHV��XQ�DOWUH�FDPS�SHUO
$QWURSRORJLD�� DPE� XQ� HQIRFDPHQW�� HQWUH� DOWUHV� FRVHV�� GH� OD� FRQVWUXFFLy� LUHFRQVWUXFFLy� G
LGHQWLWDWV� qWQLTXHV� L� GH� OHV� [DU[HV� WUDQVQDFLRQDOV� L� HOWUDQVQDFLRQDOLVPH�
(Q� DTXHVW� FRQWH[W�� VHPEOD� TXH� HO� SRGHU� GHOV� (VWDWV� QDFLy� HVWj� FHGLQW� WHUUHQ\� DSRGHUV�VXSUDHVWDWDOV��(Q�DTXHVW�VHQWLW�OHV�IURQWHUHV�LQWHUQDFLRQDOV�SRGHQ�VHU�HVSDLGH� QHJRFLDFLy� HQWUH� HOV� LQWHUHVVRV� GHOV� (VWDWV�QDFLy� L� HOV� GH� OD� FRPXQLWDWLQWHUQDFLRQDO��TXH�LQFORX�RUJDQLVPHV�SROtWLFV�L�HPSUHVHV�PXOWLQDFLRQDOV��+(5=2*����������$L[z�� GHV� G·XQD� SHUVSHFWLYD�PDFUR�� SHUTXq� GHV� GHO� SXQW� GH� YLVWD� GHOVVXEMHFWHV�TXH�YLXHQ�YRUD�OD�IURQWHUD��HV�YHX�FODUDPHQW�FRP�UHVWD�DOPHQ\V�XQD�FRVDGH� O·KHJHPRQLD� GHOV� (VWDWV�� OD� GHILQLFLy� GH� ´FLXWDGDQV� QDFLRQDOVµ�� /DQDFLRQDOLW]DFLy� GHOV� KDELWDQWV� GH� OHV� ]RQHV� IURQWHUHUHV� KD� JHQHUDW� HQ� HOOVH[SHFWDWLYHV�� VHQWLPHQWV�G·DGKHVLy� L�HOV�KD�SURSRUFLRQDW�XQ�QLYHOO�G
DGVFULSFLy�� ,WRW�L�TXH�D�EDQGD�L�EDQGD�G·XQD�OtQLD�IURQWHUHUD�OHV�SREODFLRQV�QR�VyQ�KRPRJqQLHV�HV� SRW� GRQDU� XQ�SRVLFLRQDPHQW� FRQWUDSRVDW� D� FDGD� FRVWDW�� VLJXL� HQ� HO� QLYHOO� GHOGLVFXUV�R�GH�OHV�SUjFWLTXHV�
/D�LQIOXqQFLD�GH�O
(VWDW�QDFLy��HV�SRW�YHXUH�WDPEp�HQ�DOJXQV�GHOV�HVWXGLV�TXH�V
KDQUHDOLW]DW�D�(VSDQ\D��VREUH�]RQHV�IURQWHUHUHV��8QV�WUHEDOOV�TXH�VyQ�EHQ�UHFHQWV��FRPKR� HYLGHQFLD� HO� IHW� TXH� HO� ������ HQ� XQ� DUWLFOH� GH� UHYLVLy� GH� OD� SURGXFFLy� GHOLWHUDWXUD� DQWURSROzJLFD� VREUH� LGHQWLWDW� L� WHUULWRUL�� -RDQ� 3UDW� ������� FLWpV� WUHEDOOVVREUH�WHUULWRUL�L�LGHQWLWDWV�ORFDOV��PDUJLQDGHV��UHJLRQDOV�L�QDFLRQDOV��HQWUH�HOV�TXDOVQR� Q
KL� KDYLD� FDS� TXH� IHV� UHIHUqQFLD� D� XQLWDWV� G
DQjOLVL� SURSHUHV� D� IURQWHUHV
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LQWHUQDFLRQDOV��R�DOPHQ\V�QR�DPE�XQ�SDUWLFXODU� LQWHUqV�SHU� OD�VHYD�QDWXUDOHVD�GH]RQHV�IURQWHUHUHV�� �35$7�������
/D�SULPHUD�DSUR[LPDFLy�VLJQLILFDWLYD�DO�WHPD�FRUUHVSRQJXp�D�:LOOLDP�'RXJODVV��(O����� SXEOLFj� XQD�PRQRJUDILD� VREUH� HO� FDQYL� VRFLDO� L� HFRQzPLF� HQ� GRV� OORJDUUHWVEDVFRV� HQWUH� ����� L� ������ (Q� DTXHVW� FDV�� O·DXWRU� IHLD� UHIHUqQFLD� DO� SDSHU� GHOFRQWUDEDQ�FRP�D� IRQW�G·LQJUHVVRV�HVVHQFLDO�GXUDQW� OD�3ULPHUD�*XHUUD�0XQGLDO�� LVREUHWRW�HQWUH������ L�������SHUz� OD� IURQWHUD�QR�HUD�XQ�HOHPHQW�FHQWUDO�HQ� O·DQjOLVL�'28*/$66�����������$TXHVWD�LQYHVWLJDFLy�V·HPPDUFDYD�HQ�XQ�FRQWH[W�HQ�TXq�ODWULD� G·XQLWDWV� G·DQjOLVL� QR� LQFRUSRUDYD� OD� IURQWHUD� LQWHUQDFLRQDO� FRP� D� YDULDEOHIRQDPHQWDO� HQ� OD� LQYHVWLJDFLy�� (OV� HVWXGLV� GH� FRPXQLWDW� ²FDUDFWHUtVWLFV� G·DTXHOODqSRFD�� HV� SURGXwHQ� DOHVKRUHV� HQ� HO� FRQWH[W� GH� OD� UHFHUFD� GH� QRXV� QtQ[ROVGLVFLSOLQDUV� �%5$1'(6� ����������� TXH� HQ� HO� FDV� G·(VSDQ\D� YDQ� SURWDJRQLW]DUDQWURSzOHJV� QRUG�DPHULFDQV� FRP� HO� PDWHL[� 'RXJODVV�� TXH� UHDOLW]DYHQ� UHFHUFDVREUH�FRPXQLWDWV�UXUDOV�WUDGLFLRQDOV�D�OD�3HQtQVXOD�,EqULFD�
3RF�WHPSV�DEDQV��HO�������KDYLD�YLVW�OD�OOXP�XQ�WH[W�HQ�DQJOqV�GHO�JHzJUDI�'DQLHO$OH[DQGHU�*yPH]�,EixH]��TXH�FRQWULEXLULD�D�OD�LQFXUVLy�GH�'RXJODVV�HQ�OD�T�HVWLyGH�OHV�IURQWHUHV��(O�OOLEUH�HQ�T�HVWLy�HV�WLWXODYD�7KH�:HVWHUQ�3\UHQHHV��'LIIHUHQWLDOHYROXWLRQ�RI�WKH�IUHQFK�DQG�VSDQLVK�ERUGHUODQG��L�HVWDYD�GHGLFDW�D�XQD�DQjOLVL�GHOSDSHU� GH� OD� IURQWHUD� IUDQFR�HVSDQ\ROD� HQ� O·HYROXFLy� VRFLDO� L� HFRQzPLFD� GH� OHVFRPXQLWDWV� GH� FDGDVFXQ� GHOV� GRV� FDQWRQV� GH� OD� OtQLD�� DO� 3LULQHX� RFFLGHQWDO�6LJQLILFDWLYDPHQW� QR� HV� SDUODYD� GH� FRPXQLWDWV� DwOODGHV�� VLQy� GHO� 3LULQHXRFFLGHQWDO��/·DQjOLVL�LQFORwD�GXHV�OtQLHV�GH�IDFWRUV�LQWHUHVVDQWV�

�� 8QD� OtQLD� G·LQYHVWLJDFLRQV� HQ� OD� TXDO� QR� P·LQWURGXLUp� OD� FRQVWLWXHL[HQ� IURQWHUHVSURYLQFLDOV� L�� SDUWLFXODUPHQW�� HQWUH�&RPXQLWDWV� DXWzQRPHV�� 7RW� L� TXH� D� OD�&HUGDQ\D� H[LVWHL[XQD� GLYLVLy� HQ� DTXHVW� VHQWLW� �HVWj� SDUWLGD� HQWUH� OHV� SURYtQFLHV� GH� /OHLGD� L� *LURQD��� QR� KL� KDGLIHUqQFLHV�OLQJ�tVWLTXHV��FXOWXUDOV�L�GH�SHUFHSFLy�FRP�OHV�TXH�HV�SRGHQ�WUREDU��GH�IRUPD�PpV�RPHQ\V� H[WHQVD�� HQ� WUHEDOOV� FRP� HOV� TXH� VREUH� OD� ´IUDQMDµ� DUDJRQHVD� GH� SDUOD� FDWDODQD� KDQUHDOLW]DW�-RVp�&DUPHOR�/LVyQ���������-RDQ�-RVHS�3XMDGDV������D��L�6LOYLR�3UHYLWHUD��������R�FRPOD�UHIHUqQFLD�G·$QGUpV�3LTXHUDV��������D�OHV�FRPDUTXHV�OLPtWURIV�GHO�3DtV�9DOHQFLj�



��

(Q� SULPHU� OORF�� HOHPHQWV� GH� O·RUJDQLW]DFLy� VRFLDO� FRP� DUD� HO� VLVWHPD� G
KHUqQFLD�O
DJURSDVWRUDOLVPH� �L� HVSHFLDOPHQW� OD� WUDQVKXPjQFLD��� OD� XWLOLW]DFLy� GH� UHFXUVRVFRPXQDOV� L� O·RUJDQLW]DFLy� GH� YDOOV� FRP� D� XQLWDWV�� HQ� WDQW� TXH� HOHPHQWVWUDQVIURQWHUHUV�� 6HJRQDPHQW��*yPH]�,EixH]�GHVFULJXp� HOV� FRQWUDVWRV� D� XQ� L� DOWUHFDQWy�GH�OD�IURQWHUD��VREUH�OD�EDVH�G·HFRQRPLHV�HVWDWDOV�GLIHUHQWV�� L�D� WUDYpV�GH� ODFRQVWUXFFLy�G·LQIUDVWUXFWXUHV�L�O·DSOLFDFLy�GH�SUHXV�L�GLYLVHV�GLIHUHQWV��(Q�JHQHUDO�O·DXWRU�GHILQt�HO�SDLVDWJH�FRQWHPSRUDQL�GHO�3LULQHX�RFFLGHQWDO�FRP�XQD�FRPSRVLFLyUHVXOWDW�GH�O·RUJDQLW]DFLy�GH�FRPXQLWDWV�GH�YDOOV�GLYHUVHV�L� OHV�DFFLRQV�L�GHFLVLRQVGH�GRV�(VWDWV�QDFLy��*Ð0(=�,%Éf(=�����������
1RPpV� WUHV�DQ\V�GHVSUpV�G
DTXHOO� WUHEDOO�JHRJUjILF� �HO� ������� DSDUHJXp�HO�SULPHUDUWLFOH� GH� FHUWD� UHOOHYjQFLD� VREUH� OD� T�HVWLy� GH� OHV� IURQWHUHV� LQWHUQDFLRQDOV� D(VSDQ\D�� HVFULW� SHU� XQ� DQWURSzOHJ�� ,QVSLUDW� SUHFLVDPHQW� SHO� OOLEUH� GH� *yPH]�,EixH]��:LOOLDP�'RXJODVV�HVFULJXp� ,QIOXHQFLDV�IURQWHUL]DV�HQ�XQ�3XHEOR�1DYDUUR�/
DXWRU�DQDOLW]DYD�XQD�FRPXQLWDW�FRQFUHWD��SHUz�HQ�DTXHVW�FDV�LQFRUSRUDQW�FRP�DREMHFWLX� EjVLF� O
LPSDFWH� GH� OD� IURQWHUD� LQWHUQDFLRQDO� VREUH� HOV� VHXV� KDELWDQWV�'RXJODVV�FULWLFDYD�*yPH]�,EixH]�SHUTXq�QR�PHQFLRQDYD�TXH�HOV�TXL�FRQWURODYHQOD� IURQWHUD� HUHQ�PDMRULWjULDPHQW� QR� EDVFRV�� L� SHUTXq� VLOHQFLDYD� OD� GLIHUHQW� YLVLyTXH�YLJLODQWV�L�YLJLODWV�WHQLHQ�GH�OD�GLYLVzULD��/D�IRUPD�HQ�TXq�HOV�KDELWDQWV�GH�ODORFDOLWDW� G
(FKDODU� LJQRUDYHQ� R� H[SORWDYHQ� O
H[LVWqQFLD� GH� OD� IURQWHUD� YD� FULGDUO
DWHQFLy� GH� O
DQWURSzOHJ� QRUG�DPHULFj�� /ODoRV� GH� SDUHQWLX� L� DILQLWDW�� [DU[HV� GHFRQWUDEDQ�� VLWXDFLRQV� G
LQWHUFDQYL� FXOWXUDO� �SDUWLFLSDFLy� HQ� IHVWHV�� WRUQHLJV� LDFWXDFLRQV�IRONOzULTXHV�� L�DFRUGV�FRQVXHWXGLQDULV�SHU� O
DFFpV�D�SDVWXUHV� L� OORFV�GHFDFHUD��FRQVWLWXwHQ�IRUPHV�GH�UHODFLy�WUDQVIURQWHUHUD�GHOV�KDELWDQWV�G
(FKDODU�DPEHOV�GH�OD�YHwQD�ORFDOLWDW�IUDQFHVD�GH�6DUH��/D�FRQFOXVLy�GH�'RXJODVV�IRX�OD�VHJ�HQW�

(O� VWDWXV� IURQWHUL]R�HV�XQD� FDUDFWHUtVWLFD�RPQLSUHVHQWH�\� VLJQLILFDWLYD�GH� ODYLGD� HQ�(FKDODU� \� 6DUH��/RV� LQGLYLGXRV�GH�XQ�SXHEOR� FRQVLGHUDQ� D� ORV� GHORWUR� FRPR� XQ� SRVLEOH� UHIXJLR� HQ� WLHPSRV� GH� JXHUUD� /D� QHFHVLGDG� GHQHJRFLDU�� VHD� SDUD� ODV� IDFHUtDV� R� SDUD� ODV� SDORPHUDV�� SHUPLWH� XQD� H[FXVDLPSRUWDQWH�\�SHULyGLFD�SDUD�FRQWDFWRV�FDUD�D�FDUD�GH�ORV�PLHPEURV�GH�DPEDVFRPXQLGDGHV��/D� IURQWHUD�PLVPD�GHILQH�GRV� HVIHUDV� HFRQyPLFDV�GLIHUHQWHVFRQ�SUHFLRV�GLVWLQWRV� HQ� HO� WUDEDMR� \� ODV�PHUFDQFtDV�� SURSRUFLRQDQGR� DVt� HOHVWtPXOR� SDUD� OD� PLJUDFLyQ� GH� WUDEDMDGRUHV� \� HO� FRQWUDEDQGR�� 3RUFRQVLJXLHQWH��DXQTXH�QR�VH�SXHGH�GLVFXWLU�TXH�OD�IURQWHUD�LQWHUQDFLRQDO�FUHDPXFKDV� GLIHUHQFLDV� HQWUH� ORV� KDELWDQWHV� GH� (FKDODU� \� 6DUH�� QR� KD\� GXGD
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WDPSRFR� TXH� OHV� SURSRUFLRQD� DOJR� HQ� FRP~Q� �«��� (Q�PXFKRV� DVSHFWRV� ODIURQWHUD�PiV�ELHQ�HVWLPXOD�FRQWDFWRV�TXH�ORV�LPSLGH��'28*/$66����������
(O� PDWHL[� DXWRU� KD� UHWRUQDW� D� OD� T�HVWLy� PpV� WDUG�� DPE� DUJXPHQWV� VLPLODUV�� (OWUREHP�HQ�XQ�FRQMXQW�G
DSRUWDFLRQV�GHOV�DQ\V�QRUDQWD��FRLQFLGLQW�DPE�XQ�PRPHQWjOJLG�TXDQW�D�O
HVWXGL�DQWURSROzJLF�GH�IURQWHUHV�LQWHUQDFLRQDOV�D�(VSDQ\D��$TXHOOVDQ\V�HV�SXEOLFDUHQ� OHV�REUHV�GH�'ULHVVHQ������� L������� L�6DKOLQV� ������ L��������XQPRQRJUjILF�GH�OD�UHYLVWD�´+LVWRULD�\�)XHQWH�2UDOµ���������TXH�LQFORwD�XQ�QRX�WH[WGH�'RXJODVV�� L�HOV� WUHEDOOV�GH�&KULVWLDQH�6WDOODHUW� ��������&RPDV� L�3XMDGDV��������'H� OD� 3DUWH� �������� 3XMDGDV� ������ L� H�S���� &iFHUHV� HW� DOLL� �������� 8ULDUWH� �������/HL]DROD� �������� 9DOFXHQGH� ������ L� ������ L� HO� PDWHL[� 'RXJODVV� �������� 3URYD� GHO·DFWXDOLWDW�GHO�WHPD�D�O·(VWDW�(VSDQ\RO�pV�TXH�V
KL�YD�GHGLFDU�XQ�GHOV�VLPSRVLV�GHOGDUUHU�FRQJUpV�GH�OD�)$$((��/D�PDMRULD�GH�OHV�FRPXQLFDFLRQV�SUHVHQWDGHV�WHQLHQHQ�FRP~�XQ�LQWHUqV�FHQWUDO�HQ�OD�IURQWHUD�LQWHUQDFLRQDO�FRP�D�IDFWRU�IRQDPHQWDO�GHO·H[SHULqQFLD�KXPDQD�GHOV�VXEMHFWHV�G·HVWXGL��'
DTXHVWV�WUHEDOOV�PpV�UHFHQWV�VREUHOD�PDWqULD�HQ�GHVWDFDUp�DOJXQV�SHO�VHX�LQWHUqV�GLUHFWH�HQ�DTXHVWD�WHVL�
(O�SULPHU�WUHEDOO�D�GHVWDFDU�pV�HO�GH�-RVH�0DULD�9DOFXHQGH��������VREUH�OD�IURQWHUDKLVSDQR�SRUWXJXHVD�� L� FRQFUHWDPHQW� VREUH� HO� VHX� LPSDFWH� L� UHODFLy� DPE� ODFRPXQLWDW�H[WUHPHQ\D�G
$\DPRQWH��'HO�FRQMXQW�GH�O
REUD�GHVWDFD�HVSHFLDOPHQW�ODGLVWLQFLy� HQWUH� IURQWHUHV� FXOWXUDOV� �UHODFLRQDGHV� DPE� OD� OzJLFD� GHOV� VXEMHFWHV�� LIURQWHUHV�SROtWLFRDGPLQLVWUDWLYHV��YLQFXODGHV�D�OD�OzJLFD�G·(VWDW��$PEGyV�WLSXV�GHIURQWHUHV� QR� FRLQFLGHL[HQ� QHFHVVjULDPHQW� �9$/&8(1'(� ������� /
DSRUWDFLy�PpVVXEVWDQWLYD�G
DTXHVW� DXWRU� OD� WURER�HQ�DTXHVWD�GLVWLQFLy�GH� WHUPHV� L� WDPEp� HQ�HOSDSHU� DWRUJDW� DOV� VtPEROV� L� DOV� HVWHUHRWLSV� HQ� HO� TXH� HOO� FRQVLGHUD� HO� SURFpV� GHFRQVWUXFFLy� G
LGHQWLWDWV� FROÃOHFWLYHV� L� TXH�� GHV� GHO� PHX� SXQW� GH� YLVWD�� L� FRPH[SRVDUp� PpV� HQGDYDQW�� pV� PpV� DYLDW� XQ� SURFpV� GH� UHSURGXFFLy�� 9DOFXHQGHFRLQFLGHL[�DPE�'ULHVVHQ�������������TXDQ�DTXHVW�DXWRU�SODQWHMD�TXH�OD�UHDOLWDW�GH�ODIURQWHUD�pV�GLIHUHQW�D�OD�FRQFHSFLy�TXH�HQ�ID�O
(VWDW�QDFLy�FRP�D�VtPERO�G
LQWHJULWDWL�HVWDELOLWDW��SHUz�D�GLIHUqQFLD�GH�'ULHVVHQ��QR�LGHQWLILFD�PLJUDQWV�L�FRQWUDEDQGLVWHVFRP�D�SURWDJRQLVWHV�G
DTXHVWD�UHDOLWDW��VLQy�TXH�HVWpQ�HO�SURWDJRQLVPH�DO�FRQMXQWGH�OD�SREODFLy�IURQWHUHUD�



��

'
DOWUD� EDQGD� KL� KD� OHV� REUHV� GH� 'RXJODVV� ������� ����� L� ������� /HL]DROD� �������&RPDV� L� 3XMDGDV� ������� L� 3XMDGDV� ������ L� H�S��� L� DOJXQHV� GH� OHV� FRPXQLFDFLRQVSUHVHQWDGHV�DO�&RQJUpV�GH�OD�)$$((��FHOHEUDW�D�6DQWLDJR�GH�&RPSRVWHOD�OD�WDUGRUGH� ������ (O� SULPHU� G
DTXHVWV� DXWRUV�� HV� UHIHUPD� HQ� DOJXQV� GHOV� DUJXPHQWVSUHVHQWDWV� HQ� HO� VHX� DUWLFOH� GH� ������ LQVLVWLQW� HQ� OD� QDWXUDOHVD� SHUPHDEOH� GH� OHVIURQWHUHV� DO� 3LULQHX� RFFLGHQWDO�� DUUHODGD� HQ� LQWHUHVVRV� FRPSDUWLWV�� SUjFWLTXHVFRQVXHWXGLQjULHV�L�UHODFLRQV�L�LGHQWLILFDFLRQV�FRPSDUWLGHV��TXH�IDQ�GH�OD�GLYLVzULDXQ�SRQW�PpV�TXH�XQ�PXU��'28*/$66��������(Q�HO�VHX�DUWLFOH�GH�������HO�PDWHL['RXJODVV� DIHJHL[� D� OD� UHIOH[Ly� HO� SDSHU� G
XQD� HWQLFLWDW� WUDQVIURQWHUHUD� �LGHQWLWDWEDVFD��TXH�FDUDFWHULW]D�HQ�FRPSDUDFLy�DO�FDV�GH�OD�LGHQWLWDW�FDWDODQD��G·DFRUG�DPESURFHVVRV�GH� FRQVWUXFFLy�QDFLRQDO�� DVVLPLODFLy�G·LPPLJUDQWV� L�PHPzULD� KLVWzULFDGH� OHV� UHODFLRQV� DPE� O·(VWDW� HVSDQ\RO� L� GLIHUHQW� FDUjFWHU� G·DTXHVWHV� UHODFLRQV�$TXHVWV�HOHPHQWV�GLIHUHQFLDULHQ��VHJRQV�'RXJODVV��HO�FDV�GH�OHV�]RQHV�IURQWHUHUHVGHO�3LULQHX�PpV�RFFLGHQWDO��GHO�FDV�GH�OHV�]RQHV�FDWDODQHV�GHO�3LULQHX�RULHQWDO��(QDTXHVWD� VHJRQD� REUD� GH� O
DQWURSzOHJ� QRUG�DPHULFj� VREUH� OHV� IURQWHUHV�� GHVWDFDHVSHFLDOPHQW� OD� LPSRUWjQFLD� GHO� QDFLRQDOLVPH� SHULIqULF� L� OD� LGHQWLWDW� qWQLFD�� L� ODQHFHVVLWDW�GH�FRQVLGHUDU�HOV�SURFHVVRV�TXH�V
KL�UHODFLRQHQ�
(Q� HO� VHX� GDUUHU� DUWLFOH� VREUH� OD� PDWqULD�� 'RXJODVV� LQVLVWHL[� HQ� HOHPHQWVDQWHULRUPHQW�H[SRVDWV��SHUz�KL� DIHJHL[�� HQWUH�DOWUHV��GRV� IDFWRUV�� ���/D� LGHD�GH� ODPXOWLYRFDOLWDW�L�OD�PXOWLORFDOLWDW��H[WUHWD�GH�5RGPDQ���������TXH�O
DXWRU�H[HPSOLILFDDPE� HO� GLIHUHQW� VLJQLILFDW� GHOV� WRSzQLPV� VHJRQV� TXL� HOV� XWLOLW]D� L� GHV� G
RQV
LQYRTXHQ��L����/D�GHVDSDULFLy�GH�OHV�GXDQHV��HOV�DUDQ]HOV�L�ERQD�SDUW�GHOV�FRQWUROVIURQWHUHUV�� DSOLFDGD� GHV� GHO� SURFpV� G
XQLILFDFLy� HXURSHD�� FRP� D� HOHPHQW� GHJHQHUDFLy�GH�VHSDUDFLy��DUUHO�GH�OD�SHUFHSFLy�SHU�SDUW�GHOV�KDELWDQWV�G
XQD�EDQGD�G
pVVHU� FRORQLW]DWV� HFRQzPLFDPHQW� SHOV� GH� O
DOWUD� �'28*/$66� ������� &RP� HVYHXUj��DTXHVW�~OWLP�HOHPHQW��L�HQ�SDUW�WDPEp�HO�SULPHU��HV�SURGXHL[HQ�WDPEp�HQ�HOFDV�GH�OD�&HUGDQ\D�
8Q�DOWUH�GHOV�DVSHFWHV�IRQDPHQWDOV�VRUJHL[�GHOV�WUHEDOOV�GH�/HL]DROD��������L�&RPDVL�3XMDGDV� ��������/D� UHODFLy� HQWUH� FLXWDGDQLD� L� QDFLRQDOLWDW� pV� WLQJXGD� HQ� FRPSWHSHOV�FDVRV�EDVF�L�DQGRUUj��UHVSHFWLYDPHQW��$�OD�OOXP�GHO�SULPHU��/HL]DROD�GHVWDFD�HO
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SDSHU�GH�OD�QDFLRQDOLWDW�FRP�D�UHFXUV�HQ�]RQHV�IURQWHUHUHV��DPE�OD�SRVVLELOLWDW�GHMXJDU� DPE� HOOD� SHU� D� EHQHILFLDU�VH� GH� GHWHUPLQDGHV� VLWXDFLRQV�� R� SHU� REWHQLUUHFXUVRV�VLPXOWjQLDPHQW�R�DOWHUQDWLYD�G
XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��D�WUDYpVGH� OD�GREOH�QDFLRQDOLWDW��PpV�R�PHQ\V�HQFREHUWD�� �/(,=$2/$��������3HU� OD� VHYDEDQGD��&RPDV�L�3XMDGDV��������HV�SUHJXQWHQ�SHU�OD�OzJLFD�L� O
H[SHULqQFLD�GHOV�TXLYLXHQ�HQ�]RQHV� IURQWHUHUHV�� L�KR�UHVSRQHQ��SHO�FDV�G
$QGRUUD��SDUWLQW�GHO� IHW�TXHDTXHOOHV�SHUVRQHV�SRGHQ�FRPSDUWLU�IRUPHV�GH�YLGD�L�WUHEDOO��SHUz�HPPDUFDU�VH��HQHO� SOD� MXUtGLF�� SROtWLF�� VRFLDO� L� HFRQzPLF�� HQ�(VWDWV� GLIHUHQWV�� L� DPE� XQ� HVWDWXW� GHFLXWDGDQLD� GLIHUHQW�� (O� FDV� DQDOLW]DW� SUHVHQWD� XQD� JUDQ� FRPSOH[LWDW�� GHJXW� D� ODSHFXOLDU�KLVWzULD�G
DTXHOO�PLFURHVWDW�SLULQHQF� L�D� OD� VHYD�VLWXDFLy��D�FDYDOO�GH�GRV(VWDWV�� L� DPE� XQD� SREODFLy� KHWHURJqQLD� GH� JHQW� GH� QDFLRQDOLWDW� DQGRUUDQD�IUDQFHVD��HVSDQ\ROD�L�G
DOWUHV�
'HL[DQW�GH�EDQGD�OHV�FRQVHT�qQFLHV�GHO�FRGL�DQGRUUj��HP�VHPEOD�LQWHUHVVDQW�TXH�VHJRQV� O·DQjOLVL� GHOV� DXWRUV�� OD� IURQWHUD� LQWHUQDFLRQDO� KD� HVGHYLQJXW� SHU� D�PROWVKDELWDQWV�GH�OD�YDOO�XQ�UHFXUV�HFRQzPLF�L�VRFLDO��L�ILQV�XQ�HOHPHQW�SROtWLFDPHQW�FODXSHO� MRYH� (VWDW� DQGRUUj� SHUz� TXH�� SDUDOÃOHODPHQW�� KL� KD� KDJXW� DOWUHV� WLSXV� GHIURQWHUD�GH�FDUjFWHU� LQWHUQ��TXH�KDQ�RSHUDW�HQ�HO�QLYHOO� VRFLDO�� OLQJ�tVWLF��SROtWLF� LFXOWXUDO�� SHU� GLIHUHQFLDU� XQV� KDELWDQWV� G
XQV� DOWUHV�� )URQWHUHV� LQWHUQHV� TXH� KDQGLILFXOWDW�OD�FRQVWUXFFLy�G
XQ�VHQWLW�GH�FRPXQLWDW��OD�TXDO�V
HVWj�PLUDQW�G
DVVROLU�HQHO�SURFpV�GH�FRQVWUXFFLy�G
XQ�(VWDW�QDFLy�D�O
DQWLF�FRSULQFLSDW�G
$QGRUUD��8QD�GHOHV� IURQWHUHV� LQWHUQHV�� FRP� GHVWDTXHQ� HOV� PDWHL[RV� DXWRUV�� L� FRP� UHVVDOWDHVSHFLDOPHQW� HQ� XQ� DOWUH� WUHEDOO� ,VDEHO� GH� OD� 3DUWH�� HVWj�PDUFDGD� MXVWDPHQW� SHUO·RULJHQ�FRP�D�HOHPHQW�TXH�HQ�HO�FRGL�FLYLO�DQGRUUj�YD�PROW�OOLJDW�D�OD�QDFLRQDOLWDW�LOD�SHUWLQHQoD��&20$6�38-$'$6�������������'(�/$�3$57(���������������
(O� MRF� GH� IURQWHUHV� SUHVHQWDW� SHO� FDV� $QGRUUj�� HO� UHWUREHP� HQ� DOJXQV� DQjOLVLVUHFHQWV�GHO�FDV�GH�OD�&HUGDQ\D��(Q�SULPHU�OORF��HQ�XQ�WUHEDOO�HQ�SUHPVD��-RDQ�-RVHS3XMDGDV�V
LQVSLUD�HQ�6DKOLQV��������L�'RXJODVV���������SHU�GHVWDFDU�FRP�V
KD�GRQDWXQ�SURFpV�G
LQWHULRULW]DFLy�GH�OD�IURQWHUD�LQWHUQDFLRQDO��GH�IRUPD�TXH�DTXHVWD�V
KDFRQYHUWLW� HQ� XQD� IURQWHUD� LQWHULRU�� TXH� GLYLGHL[� VXEMHFWHV�� PpV� TXH� QR� SDV



��

WHUULWRULV�� /
DXWRU� VH� FHQWUD� HQ� HO� SURFpV� GH� QDFLRQDOLW]DFLy� HQ� HO� TXDO� GLVWLQJHL[TXDWUH� IDFWRUV�FODX��HO�SDSHU�GH� O
HVFRODULW]DFLy�� OD� LPSODQWDFLy�GH�VHUYHLV� VRFLDOV�O
RULHQWDFLy�GH�OD�SREODFLy�D�PHUFDWV�GH�WUHEDOO�GH�O
LQWHULRU�GHO�WHUULWRUL�HVWDWDO�L�ODLPPLJUDFLy�D�OD�&HUGDQ\D�GH�JHQW�SURFHGHQW�GH�O
LQWHULRU�GH�)UDQoD�L�(VSDQ\D�
8Q�DOWUH�WUHEDOO�VREUH�OD�&HUGDQ\D�WRUQD�D�DVSHFWHV�UHVVDOWDWV�SHU�3XMDGDV��LQFORVRVDOWUHV�HOHPHQWV�FRP�OD�GHSHQGqQFLD�HFRQzPLFD�GH�OD�&HUGDQ\D��DUUHO�GHO�SURFpV�GHWHUFLDULW]DFLy�� 'LYHUVRV� PHPEUHV� G·XQ�PDWHL[� HTXLS� GH� UHFHUFD�� HQFDSoDODWV� SHOPDWHL[�3XMDGDV� �38-$'$6�HW� DOLL� ������SUHVHQWHQ�XQ� WUHEDOO� FROÃOHFWLX� DQDOLW]DQWHOV� YLQFOHV� VRFLDOV� L� HFRQzPLFV� HQWUH� &HUGDQ\D� HVSDQ\ROD� L� &HUGDQ\D� IUDQFHVD�([SOLTXHQ� FRP� OD� GHVDSDULFLy� GH� GXDQHV� L�� HQ� JHQHUDO�� HO� SURFpV� G
LQWHJUDFLyHXURSHD� HVWDQ� SURGXLQW� XQ� SDUDGR[DO� HIHFWH� GH� UHIRUoDPHQW� GH� OD� IXQFLyVHSDUDGRUD� GH� OD� IURQWHUD� LQWHUQDFLRQDO�� $TXHVW� IHW� KD� HVWDW� PRWLYDW� SHU� FDQYLVHFRQzPLFV� L� VRFLDOV� DUUHODWV� HQ� OD� LQWURPLVVLy� GH� GRV� SRGHUV� HVWDWDOV� DPE� XQDGLIHUHQW� RUJDQLW]DFLy�SROtWLFD�� L� HQ� UHODFLy� D� OD� FRH[LVWqQFLD�GH�QDFLRQDOLVPHV� �QRQRPpV� HOV� HVWDWDOV�� VLQy� WDPEp� HO� QDFLRQDOLVPH�SHULIqULF� FDWDOj��� L� OD�GLILFXOWDW� GHUHSURGXFFLy� GHO� PRGHO� DJURSHTXDUL� WUDGLFLRQDO�� HQ� XQ� FRQWH[W� GH� IRUWDWHUFLDULW]DFLy�L�XUEDQLW]DFLy��38-$'$6�HW�DOLL�������
(O�PDWHL[� VLVWHPD� DJURSHTXDUL� RIHUHL[� D� 3XMDGDV� ������� XQD� OtQLD�PROW� IqUWLO� SHUDQDOLW]DU� FRQWLQXwWDWV� WUDQVIURQWHUHUHV� D� OD� &HUGDQ\D�� L� D� G
DOWUHV� LQGUHWV� GHO3LULQHX����(Q�XQ�DQjOLVL�GH� ORQJXH�GXUpH�� O
DXWRU� UHIOH[LRQD�VREUH�HO�SHV�G
DFRUGVSROtWLFV� L� HFRQzPLFV� TXH� KDQ� FRQWUDUHVWDW� FRQIOLFWHV� LQWHUQDFLRQDOV� L� OD� PDWHL[DSUHVqQFLD�GH�OD�GLYLVzULD��DPE�SDFWHV�GH�PXWX�UHVSHFWH�HQ�FDV�GH�JXHUUD�R�G
DFFpV�DUHFXUVRV� QDWXUDOV� GH� FRPXQLWDWV� L� YDOOV� VHSDUDGHV� SHU� XQD� IURQWHUD�� $TXHVWHOHPHQW�G
RUJDQLW]DFLy�DOWHUQDWLYD��OOLJDW�DO�SHV�GH�FRPXQLWDWV�L�YDOOV�FRP�D�HQWLWDWVSROtWLTXHV��HO�WLQGUp�WDPEp�HQ�FRPSWH�HQ�DTXHVWD�WHVL�

�� 8QD� SDUW� GH� OD� VHYD� UHIOH[Ly� SDUWHL[� GH� OHV� DSRUWDFLRQV� GH� O·KLVWRULDGRU� +HQUL&DYDLOOpV� �����>����@�� VREUH� HOV� SDFWHV� GH� ´OLHVµ� L� ´SDVVHULHVµ� HQWUH� YDOOV� L� FRPXQLWDWVSLULQHQTXHV��DFRUGV�PXWXV�GH�SDX�HQWUH�HOOHV��TXDQ�KL�KDYLD�JXHUUD�HQWUH�(VWDWV��R�VREUH�O·~V�GHSDVWXUHV� L� HO� UHFRUUHJXW� GH� UDPDWV�� %HQ� Ep� HVGHYHQLHQ�SDFWHV� WUDQIURQWHUHUV�� SUjFWLFDPHQW� DOPDUJH�GHOV�(VWDWV�L�GH�OD�IURQWHUD�LQWHUQDFLRQDO�
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3HUz�O·DSRUWDFLy�PpV�H[WHQVD�D�O·DQjOLVL�GHO�FDV�GH�&HUGDQ\D��OD�UHSUHVHQWD�HO�OOLEUHGH�3HWHU� 6DKOLQV� ��������/D� VHYD� WHVL� VREUH� OD� FRQVWUXFFLy�GH� O·(VWDW� L� OD� LGHQWLWDWQDFLRQDO� GHV� GH� OHV� IURQWHUHV� KD� HVWDW� GHEDWXGD� jPSOLDPHQW� DUUHX� GHO�PyQ� SHUDXWRUV�TXH�KDQ� WUHEDOODW� HO� WHPD�DPE�SRVWHULRULWDW�� 6HJRQV� 6DKOLQV�� HQ� HVSDLV�GHFRQWDFWH�HQWUH�GRV�(VWDWV��HV�SRGHQ�GRQDU�GLQjPLTXHV�TXH�HOV�FRQYHUWHL[LQ�PpV�HQFHQWUHV�TXH� HQ�PDUJHV��$TXHVW� pV� XQ� IHW� TXH�SRWHQFLDOPHQW� HV� SRW� GRQDU� HQ� OHV]RQHV�IURQWHUHUHV�GH�O·LQWHULRU�GH�OD�8(��HQ�O·DFWXDO�SURFpV�GH�FRQVWUXFFLy�HXURSHD�
/
HVWXGL� GH� 6DKOLQV� DEDVWj� XQ� SHUtRGH� OODUJ� �V�;9,,�;,;�� DPE� XQ� EUHX� DSqQGL[VREUH� HO� VHJOH� ;;��� L� V
LQWHUHVVj� HQ� OD� FUHDFLy� L� GHOLPLWDFLy� GH� OD� IURQWHUDLQWHUQDFLRQDO��L�HQ�HO�VHX�LPSDFWH�VREUH�OHV�FRPXQLWDWV�ORFDOV�FHUGDQHV ����/
DQjOLVLWp� GLYHUVHV� OtQLHV�� 'HV� GH� OHV� UHDFFLRQV� D� OD� GLYLVLy� SROtWLFD�� SHU� SDUWIRQDPHQWDOPHQW� GH� WHUUDWLQHQWV�� FRPHUFLDQWV�� DUWHVDQV� L� SRGHUV� PXQLFLSDOV�SURWHVWHV�� LQWHUHVVRV�� FRQIOLFWHV«��� D� O
LPSDFWH� HFRQzPLF� L� OHJDO� �FULVLV� R� FLFOHVSRVLWLXV�HQ�DJULFXOWXUD�D�FDGD�EDQGD��~V�GH�SDVWXUHV�L�UHFXUVRV�FRPXQDOV��DFWLYLWDWVGH� FRQWUDEDQ� GH� SURGXFWHV� GLYHUVRV�� LQGXVWULDOLW]DFLy�� HPLJUDFLRQV� L� WUHEDOOHVWDFLRQDO�� SURSLHWDWV«��� SDVVDQW� SHO� SHV� GH� IDFWRUV� HVWUXFWXUDOV� L� FRQMXQWXUDOV�UHYROXFLRQV��JXHUUHV��FRQVWUXFFLy�G
LQIUDVWUXFWXUHV��WUDQVSRUWV«��L�OD�IURQWHUD�FRPD�UHFXUV�SHU�DGDSWDU�V
KL��HQ�DOJXQV�FDVRV��GHVHUFLRQV��UHIXJL��FRQWUDEDQ«��
6DKOLQV� WLQJXp�HQ�FRPSWH� WDQW�HOV�FRQIOLFWHV� L�GLVFRQWLQXwWDWV�SURGXwWV�DUUHO�GH� ODSUHVqQFLD� GH� GRV� (VWDWV� D� OD� ]RQD� IURQWHUHUD�� FRP� GLYHUVHV� FRQWLQXwWDWV�� (QWUHDTXHVWHV� GDUUHUHV� GHVWDTXHQ� OD� UHJXODFLy� L� ~V� GH� UHFXUVRV� FRPXQDOV�IRQDPHQWDOPHQW� SDVWXUHV��� DSOLFDFLy� GH� IDFWR GHO� &RGL� &LYLO� FDWDOj� �LIRQDPHQWDOPHQW� GH� OHV� OOHLV� G
KHUqQFLD� DVVRFLDGHV� DO�PRGHO� WURQFDO��� FRQWLQXwWDWUHOLJLRVD� �DSOHFV�� URPHULHV�� SHUWLQHQoD� D� XQ�PDWHL[� ELVEDW� ILQV� HO� VHJOH� ;,;«�� LFRQWLQXwWDW� OLQJ�tVWLFD�� 3HUz� O
DQjOLVL� YD� PpV� HQOOj� G
LGHQWLILFDU� TXq� WUDVSDVVD� ODIURQWHUD�L�TXq�QR�

�� 7HUPH�DPE�TXq�IDUp�UHIHUqQFLD�D�WRW�DOOz�UHODWLX�D�&HUGDQ\D�



��

3DUWLQW� GH� GDGHV� G
DU[LX�� O
DXWRU� DQDOLW]j� HO� SHV� GH� OD� LGHQWLWDW� QDFLRQDO� HQ� WUHVGLUHFFLRQV�� 3HU� XQD� EDQGD�� VRVWLQJXp� TXH� OD� LGHQWLWDW� QDFLRQDO� �QR� GHSqQ� GHO
H[LVWqQFLD�GH�FDS�REMHFWLX�OLQJ�tVWLF�R�GLIHUHQFLDFLy�FXOWXUDO�VLQy�GH�O
H[SHULqQFLDVXEMHFWLYD�GH�OD�GLIHUqQFLD���6$+/,16������������$TXHVW�SULPHU�SXQW�FRQVWLWXHL[HO� TXH� VHULD� O
DGVFULSFLy� VXEMHFWLYD�� OD� LGHQWLILFDFLy�� (Q� XQ� VHJRQ� QLYHOO�� LQWURGXtO
H[SUHVVLy��QDFLRQDOLW]DFLy�GH�O
LQWHUqV���SHU�TXDOLILFDU�O
DILUPDFLy�GH�OHV�LGHQWLWDWVQDFLRQDOV��IUDQFHVD�L�HVSDQ\ROD��SHU�OD�FRQVHFXFLy�G
LQWHUHVVRV�ORFDOV��D�SDUWLU�GHOVHJOH� ;9,,,� �6$+/,16� ����������� /D� WHUFHUD� OtQLD� G
DQjOLVL� GH� OHV� LGHQWLWDWVQDFLRQDOV� YD� SDUWLU� GHO� SURFpV� GH� FRQVWUXFFLy� GH� GRV� (VWDWV� QDFLy�� '·HQoj� GHOGDUUHU�WHUo�GHO�VHJOH�;,;�HV�GyQD�XQD�FRQVROLGDFLy�GH�)UDQoD�GHV�GHO�FHQWUH�L�XQDGHVLQWHJUDFLy�G
(VSDQ\D�GHV�GH�OD�SHULIqULD��TXH�FRQWUDVWD�SHO�TXH�ID�D�O
HVWDELOLWDWSROtWLFD�D�QLYHOO�HVWDWDO��D� OD�FRQVWUXFFLy�G
LQIUDVWUXFWXUHV�YLjULHV�L�HGXFDWLYHV�� L�DOSDV��PpV�R�PHQ\V�WDUGj��D�XQD�VRFLHWDW�FDSLWDOLVWD��6$+/,16�����������
(Q� OD� VHYD� EUHX� LQFXUVLy� D� OD� &HUGDQ\D� GHO� VHJOH� ;;� 6DKOLQV� YD� LQWURGXLU� XQDUHIOH[Ly�SXQWXDO� VREUH�HO�SDSHU�GH� OD� LGHQWLILFDFLy� FDWDODQLVWD�TXDQW� DOV� UHIHUHQWVVLPEzOLFV� L� HOV� XVRV� OLQJ�tVWLFV�� ER� L� FRQWUDSRVDQW� XQD� LGHQWLILFDFLy� IRONOzULFD� LUHJLRQDOLVWD� D� OD� &HUGDQ\D� IUDQFHVD�� L� XQD� LGHQWLILFDFLy� PpV� QDFLRQDOLVWD� LSROLWLW]DGD� D� OD� &HUGDQ\D� HVSDQ\ROD�� VREUHWRW� GHVSUpV� GHO� )UDQTXLVPH� L� DPE� HOQRX�SRGHU�DXWRQzPLF��SHUz�DUUHO��MD��GH�OD�5HQDL[HQoD�GH�ILQDOV�GHO�;,;�L�SULQFLSLVGHO�;;��6$+/,16����������L�VV���
7RWV�DTXHVWV�DVSHFWHV�VyQ�LPSRUWDQWtVVLPV�HQ�DTXHVWD�WHVL��L�HVSHFLDOPHQW�HO�SURFpVGH�QDFLRQDOLW]DFLy� L� OHV�FRQWLQXwWDWV� L�GLVFRQWLQXwWDWV� WUDQVIURQWHUHUHV��DL[t� FRP�HOGLIHUHQW�SDSHU�GHO�QDFLRQDOLVPH�SROtWLF�FDWDODQLVWD�D�FDGD�FRVWDW�GH�OD�GLYLVzULD��(OPpV�DWUDFWLX�GHO�WUHEDOO�GH�6DKOLQV�pV�TXH�QR�HV�TXHGD�QRPpV�HQ�OD�IURQWHUD�FRP�DHL[�GH�UHIOH[Ly��VLQy�TXH��FRP�YDQ�IHU�MD�&ROH�L�:ROI��YD�PpV�HQOOj�SHU�LQFORXUH�HQO
DQjOLVL�SURFHVVRV�PpV�JHQHUDOV�� HQWUH� HOV�TXDOV�KL� KD� OD� FRQVWUXFFLy�QDFLRQDO��(OSXQW�IHEOH�SRWVHU�UDX�HQ�O·HVFjV�HVSDL�TXH�Wp�HO�FDWDODQLVPH�HQ�OD�VHYD�DQjOLVL�L�DO�IHWTXH�GHL[D�GH�EDQGD� OHV� UHODFLRQV�VRFLDOV� L� OD� LQWHUDFFLy�FRP�D�HL[�DQDOtWLF� L� IDFWRUIRQDPHQWDO�HQ�OD�GHILQLFLy�GH�O·HVSDL�GHOV�LQGLYLGXV��TXH�SRW�DIHFWDU�D�O
HVWDEOLPHQWGH�IURQWHUHV�FXOWXUDOV�
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(Q� GHILQLWLYD�� VL� V·DIHJHL[� D� O·DSRUWDFLy� DQWURSROzJLFD� D� O·HVWXGL� GHOV� OtPLWVVLPEzOLFV�OD�UHIOH[Ly�VREUH�OHV�IURQWHUHV�LQWHUQDFLRQDOV�L�O·(VWDW�QDFLy��HO�UHVXOWDW�pVXQD�DQjOLVL�SRWHQFLDOPHQW�SURIXQGD��(Q�XQD�]RQD�IURQWHUHUD�OD�OtQLD�LQWHUQDFLRQDOSRW� GLIHUHQFLDU� GRV� HVSDLV� GH� SRGHU� VREUH� HO� WHUUHQ\�� $OOz� TXH� KL� KD� ´D� O·DOWUDEDQGDµ�SRW�HVWDU� LQYHVWLW�G·XQ� VLJQLILFDW�SDUWLFXODU�� FRP�D�SRVVLEOH�SURGXFWRU�GHFRQWDPLQDFLy��$TXHVWHV�QRFLRQV�GHO�VLJQLILFDW�GHO�OtPLW�L�GH�OD�IURQWHUD�HQWURQTXHQDPE�REUHV�G·DQWURSzOHJV�FRP�9DQ�*HQQHS��7XUQHU��/pYL�6WUDXVV��0DU\�'RXJODV�L(GPXQG�/HDFK�� TXH� UHIOH[LRQHQ� VREUH� O·DPELJ�LWDW� GHOV� OtPLWV� L� HO� YDORU� GHO� VHXFUHXDPHQW��(O� �SRGHU�GH� O·(VWDW� QDFLy� DFWXD� FRP�D�JUDQ� FRQGLFLRQDQW� �G·DTXHVWDGHOLPLWDFLy� VLPEzOLFD� GH� OD� UHDOLWDW�� HQ� ]RQHV� IURQWHUHUHV�� FRQWH[WXDOLW]DGD� HQ� ODGLDOqFWLFD�HQWUH�HO�QLYHOO�ORFDO�L�HO�JOREDO�
&RP� KH� IHW� HQ� HO� VXEDSDUWDW� DQWHULRU�� VLQWHWLW]DUp� HO� TXH� KHP� YLVW� ILQV� DUD� HQGLYHUVRV�SXQWV�
��� (Q� OHV� ]RQHV� IURQWHUHUHV� HV� SRW� WUREDU� XQD� FRQWLQXwWDW� HQWUH� JUXSV� KXPDQVSDUWLWV� SHU� OtQLHV� GLYLVzULHV�� SUHH[LVWHQW� D� O·HVWDEOLPHQW� GH� OD� PDWHL[D� OtQLDIURQWHUHUD��(O�PDQWHQLPHQW�GH�GUHWV�GH�SHVFD��O
~V�GH�WHUUHV�L�UHODFLRQV�FRPHUFLDOV�LGH� FRQWUDEDQ�� L� HOV� FRQWDFWHV� HQ� IXQHUDOV�� FDVDPHQWV�� IHVWLYDOV� UHOLJLRVRV��PHUFDWVWUDGLFLRQDOV�� HWF�� SRVHQ� HQ� HYLGqQFLD� O
DUWLILFLDOLWDW� GH� OD� IURQWHUD�� FRP� KRGHPRVWUHQ�� SHU� H[HPSOH�� GLYHUVRV� HVWXGLV� VREUH� OHV� IURQWHUHV� LQWHUQDFLRQDOV� DIULFD�� 1R� REVWDQW�� O·HVWDEOLPHQW� GH� OD� GLYLVzULD� WDPEp� SRW� VXSRVDU� HOGHVHQYROXSDPHQW� G·XQD� LGHQWLWDW� WUDQVIURQWHUHUD� VREUH� OD� EDVH� G·LQWHUHVVRV� LLQWHUFDQYLV�WUDQVIURQWHUHUV�
��� (OV� KDELWDQWV� GH� ]RQHV� IURQWHUHUHV� GLIHUHQWV� SRGHQ� FRPSDUWLU� O·H[LVWqQFLD� GHGXHV� R� PpV� HVIHUHV� HFRQzPLTXHV� L� O·HVSHFLDOLW]DFLy� HQ� DFWLYLWDWV� FRPHUFLDOV� LFRQWUDEDQ��SHUz�OD�LQYHVWLJDFLy�VREUH�DTXHVWHV�]RQHV�KD�GHVYHWOODW�HO�SDSHU�G·DOWUHVIDFWRUV�� FRP� OD� SUHVqQFLD� G·LGHRORJLHV� QDFLRQDOV� HQ� FRPSHWqQFLD�� OD� PLJUDFLy�O·H[LVWqQFLD�GH�QDFLRQV�R�PLQRULHV�qWQLTXHV�D�OHV�SHULIqULHV�GHOV�(VWDWV��HO�VHQWLPHQWGH�YLXUH�DOV�PDUJHV�GH�OD�VRFLHWDW��OD�SRVVLELOLWDW�GH�WULDU�L�PDQLSXODU�LGHQWLWDWV��HO



��

SDSHU�GHOV�FRQWUROV�L�OHV�UHODFLRQV�HQWUH�YLJLODQW�L�YLJLODW��L�HOV�FRQIOLFWHV�TXH�DOJXQVG·DTXHVWV�IDFWRUV�SRGHQ�JHQHUDU�
��� (Q� HVWXGLV� VREUH� ]RQHV� GH� IURQWHUD� FDO�� D�� WHQLU� HQ� FRPSWH� OD� KLVWzULD�� E�FRQVLGHUDU�OD�]RQD�FRQFUHWD�HQ�HO�FRQWH[W�G·XQD�GLQjPLFD�SROtWLFD�L�HFRQzPLFD�PpVJHQHUDO� �SDUWLFXODUPHQW� O·(VWDW� QDFLy� L� OD� JOREDOLW]DFLy��� F�� SHQVDU� HQ� HOV� OtPLWVqWQLFV�L�FXOWXUDOV�FRP�D�HOHPHQW�G
DQjOLVL��G��HVWXGLDU�HO�SDSHU�GH�OHV�[DU[HV�VRFLDOVHQ� OHV� UHODFLRQV� WUDQVIURQWHUHUHV� L� HQ� OD� FRQQH[Ly� GH� OHV� FRPXQLWDWV� ORFDOV� DPEFHQWUHV�XUEDQV�UHODWLYDPHQW�DOOXQ\DWV��L�HO�TXH�Wp�OD�UHODFLy�GH�OD�LQWHUDFFLy�VRFLDODPE�OHV�GLVWLQFLRQV�QDFLRQDOV�D�WUDYpV��SHU�H[HPSOH��GH�OD�XWLOLW]DFLy�G
HVWHUHRWLSV�H��DWHQGUH�DOV�SURFHVVRV�GH�QDFLRQDOLW]DFLy�L�HOV�GLVFXUVRV�L�SUjFWLTXHV�UHODFLRQDWVDPE� XQ� QDFLRQDOLVPH� PpV� R� PHQ\V� SULPRUGLDOLVWD�� I�� UHIOH[LRQDU� VREUH� ODSRVVLELOLWDW�TXH�KL�KDJL�PpV�QRFLRQV�TXH�OD�LOÃOHJDOLWDW�R�OD�OHJDOLWDW�SHU�D�GHILQLU�HOVLQWHUFDQYLV�WUDQVIURQWHUHUV��SRGHQ�H[LVWLU�IRUPHV�GH�SDUDOÃOHJDOLWDW��FDUDFWHULW]DGHVSHU�OD�UHGHILQLFLy�GHO�FRQWURO�IURQWHUHU�SHU�SDUW�GHOV�VXEMHFWHV�LQYROXFUDWV���J��YHXUHHO�SDSHU�GHOV�GLVSRVLWLXV�GH�O·(VWDW�HQ�O·H[WHQVLy�GHO�VHX�SRGHU�VREUH�HOV�VXEMHFWHV�HVFRODULW]DFLy�� VHUYHLV� VRFLDOV�� FRQWURO� IURQWHUHU�� LQIUDVWUXFWXUHV� YLjULHV«��� K�FRQVLGHUDU�OD�LPSRUWjQFLD�GH�OD�QDFLRQDOLWDW�FRP�D�UHFXUV�L��HQ�PHQRU�PHVXUD��FRPD� DWULEXFLy� SULPRUGLDOLVWD�� L�� UHFRUGDU� TXH� OHV� IURQWHUHV� SRGHQ� GLVWLQJLU� GRVVLVWHPHV� VRFLDOV�� FXOWXUDOV�� HFRQzPLFV� L� SROtWLFV�� SHUz� TXH� DPEGyV� HV� SRGHQVRWPHWUH� D� XQD� LQWHUSUHWDFLy� D� OHV� ]RQHV� IURQWHUHUHV�� (O� FRQHL[HPHQW� L� OHVSUjFWLTXHV� ORFDOV� FRQYHUWHL[HQ� HQ� FRUUHGRUV� WUDQVIURQWHUHUV� HO� TXH� D� SULRUL HUHQEDUUHUHV�
���(Q�O·HVWXGL�GH�IURQWHUHV�LQWHUQDFLRQDOV�D�(VSDQ\D�V·KD�WLQJXW�HQ�FRPSWH�TXH�OHVSREODFLRQV�ORFDOV�SRGHQ�H[SORWDU�R�LJQRUDU�O·H[LVWqQFLD�GH�OD�OtQLD�GLYLVzULD��VREUHOD� EDVH� GH� FRQWDFWHV� GLYHUVRV� L�R� G·XQD� LGHQWLWDW� qWQLFD� R� HWQRQDFLRQDOWUDQVIURQWHUHUD�� 6·KD� FRQVLGHUDW� UHOOHYDQW� HO� SDSHU� GH� QDFLRQDOLVPHV� SHULIqULFVSUHFLVDPHQW� HQ� UHODFLy� D� DTXHVWV� FRQWDFWHV�� 7DPEp� V·KD� YLVW� TXH� H[LVWHL[HQIURQWHUHV� FXOWXUDOV� �UHODFLRQDGHV� DPE� OD� OzJLFD� GHOV� VXEMHFWHV� L� TXH� GLIHUHQFLHQVXEMHFWHV�� L� IURQWHUHV�SROtWLFRDGPLQLVWUDWLYHV� �YLQFXODGHV�D� OD� OzJLFD�G·(VWDW� L�TXHGLVWLQJHL[HQ� WHUULWRULV� L� HVSDLV� HVWDWDOV���+L� KD� KDJXW� XQ� LQWHUqV� HQ� HO� SDSHU� GHOV
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VtPEROV�� HOV� ULWXDOV� L� HOV� HVWHUHRWLSV� HQ� OD� GHILQLFLy� GH� OtPLWV� HQWUH� VXEMHFWHV�� 3HUDOWUD� SDUW�� V·KD� YDORUDW� O·REHUWXUD� GH� OD� IURQWHUD� DO� OOLXUH� SDV� GH� SHUVRQHV� LPHUFDGHULHV� �HXURSHHV�� L� HO� FRQVHJ�HQW�DIHEOLPHQW�GHOV� FRQWUROV��DSOLFDWV�GHV�GHOSURFpV�G
XQLILFDFLy�HXURSHD��FRP�D�HOHPHQW�GH�JHQHUDFLy�GH�VHSDUDFLy��DUUHO�GH�ODSHUFHSFLy�SHU�SDUW�GHOV�KDELWDQWV�G
XQD�EDQGD��G
pVVHU�FRORQLW]DWV�HFRQzPLFDPHQWSHOV�GH� O
DOWUD��)LQDOPHQW�V·KD� LQYHVWLJDW� WDPEp�HO�SDSHU�GH� OD�QDFLRQDOLWDW� FRP�DUHFXUV�
���(VWXGLV�IHWV�VREUH�OD�&HUGDQ\D�KDQ�WLQJXW�HQ�FRPSWH�HVSHFtILFDPHQW��D��HO�SDSHUGH�OD�UHJXODFLy�L�~V�GH�UHFXUVRV�FRPXQDOV��IRQDPHQWDOPHQW�SDVWXUHV���E��O·DSOLFDFLyGH� IDFWR GHO� &RGL� &LYLO� FDWDOj� �EjVLFDPHQW� GH� OHV� OOHLV� G
KHUqQFLD� DVVRFLDGHV� DOPRGHO� WURQFDO��� F�� HOHPHQWV� GH� FRQWLQXwWDW� FXOWXUDO� L� OLQJ�tVWLFD�� G�� HO� SHV� GHO·H[SHULqQFLD� VXEMHFWLYD� GH� OD� GLIHUqQFLD� �LGHQWLILFDFLy� SULPRUGLDO�� L� GH� OD´QDFLRQDOLW]DFLy�GH�O·LQWHUqVµ��LGHQWLILFDFLy�LQVWUXPHQWDO�GH�FDUjFWHU�QDFLRQDO���H��ODFRQVROLGDFLy�SROtWLFD�GH�)UDQoD�GHV�GHO�FHQWUH�L�OD�GHVLQWHJUDFLy�G
(VSDQ\D�GHV�GHOD�SHULIqULD��I��HO�SDV��PpV�R�PHQ\V�WDUGj��D�XQD�VRFLHWDW�FDSLWDOLVWD�L�O·RULHQWDFLy�GHOD� SREODFLy� D� PHUFDWV� GH� WUHEDOO� UHJLRQDOV� R� HVWDWDOV�� J�� HO� SHV� GHOV� GLVSRVLWLXVQDFLRQDOV� �HVFRODULW]DFLy�� LPSODQWDFLy� GH� VHUYHLV� VRFLDOV� L� FRQWURO� IURQWHUHU��� K�LPPLJUDFLy�LQWHULRU�GH�)UDQoD�L�(VSDQ\D�L�GH�FDGDVFXQ�GHOV�GRV�SDwVRV�D�O
DOWUH��L�HIHFWH�GH�UHIRUoDPHQW�GH�OD�VHSDUDFLy�FRP�D�UHVXOWDW�GH�OD�GHVDSDULFLy�GH�GXDQHV�LOD� PLQYD� GHOV� FRQWUROV�� M�� FRH[LVWqQFLD� GH� QDFLRQDOLVPHV� �QR� QRPpV� HO� IUDQFqV� LO·HVSDQ\RO�� VLQy� WDPEp� HO� QDFLRQDOLVPH� SHULIqULF� FDWDOj�� L� WUDFWDPHQW� SROtWLF� GHOVQDFLRQDOLVPHV� SHULIqULFV� SHU� FDGDVFXQ� GHOV� (VWDWV� LPSOLFDWV�� N�� GLILFXOWDW� GHUHSURGXFFLy� GHO� PRGHO� DJURSHTXDUL� WUDGLFLRQDO�� HQ� XQ� FRQWH[W� GH� IRUWDWHUFLDULW]DFLy�L�XUEDQLW]DFLy�
��� 7RW� L� TXH� OD� JOREDOLW]DFLy� VHPEOD� LPSOLFDU� HO� GHVLQIODPHQW� GHO� PRGHO� G·(VWDWQDFLy�� DTXHVW� VHJXHL[� HVVHQW� HO� UHIHUHQW� G·RUJDQLW]DFLy� SROtWLFD�� L� DL[z� Wp� FRP� DFRQVHT�qQFLD� TXH� HV� PDQWLQJXL� HO� VHQWLW� GH� O
H[LVWqQFLD� GH� OHV� IURQWHUHVLQWHUQDFLRQDOV��$�(XURSD��SHU�H[HPSOH��OHV�IURQWHUHV�LQWHULRUV�KDQ�SHUGXW�SHV�SHUzKDQ�FRQWLQXDW� H[LVWLQW� VREUH�HO�PDSD� L� WHQHQ�HQFDUD�DOJXQD� IXQFLy��/HV� IURQWHUHV



��

H[WHULRUV�IXQFLRQHQ�FRP�OHV�GH�TXDOVHYRO�(VWDW�QDFLy��L�V·HQGXUHL[HQ�HVSHFLDOPHQWSHO� TXH� ID� DO� SDV� GH� SHUVRQHV�� 6·XWLOLW]HQ� HOHPHQWV� GHO�PRGHO� L� D� OD� YHJDGD� HOV(VWDWV� QDFLy� V·DGDSWHQ� D� OD� VLWXDFLy� PLUDQW� GH� PDQWHQLU� HO� Pj[LP� GH� SRGHU� LGHILQLQW�VH�FRP�D�HQWLWDWV�DXWzQRPHV�GLQV�G·XQ�WRW�VXSUDQDFLRQDO�
���/HV�SUjFWLTXHV�GHOV�VXEMHFWHV�UHVSRQHQ�D�GLVSRVLFLRQV�SURGXwGHV�HQ�XQ�FRQWH[WGH� SRGHU� L� GRPLQDFLy�� TXH� OHV� FRQYHUWHL[� HQ� DFFLRQV� RULHQWDGHV� D� XQV� ILQV�� QRQHFHVVjULDPHQW� FRQVFLHQWV�� 'HV� G
DTXHVWHV� GLVSRVLFLRQV�� V·HVWDEOHL[HQ� IURQWHUHVVLPEzOLTXHV� HQWUH� VXEMHFWHV�� /·(VWDW� QDFLy� RUTXHVWUD� ERQD� SDUW� GHOVFRQGLFLRQDPHQWV��HQ�WUDGXFFLy�GH�GLQjPLTXHV�VRFLRHFRQzPLTXHV�JHQHUDOV�
���/·HVWXGL�GH�]RQHV�IURQWHUHUHV��D�SDUWLU�GH�OD�VHYD�FRQWH[WXDOLW]DFLy�HQ�SURFHVVRVHFRQzPLFV��VRFLDOV�L�FXOWXUDOV��L�DPE�XQD�SHUVSHFWLYD�GLDFUzQLFD��SRW�DSRUWDU�GDGHVDOV�FDQYLV�HQ�HO�SDSHU�GH� OD�SUHVqQFLD�G·XQD� OtQLD�GLYLVzULD�HQ�]RQHV�GH� IURQWHUD�VHQVH�REOLGDU�HO�SDSHU�GH�GLYHUVRV�OtPLWV�VRFLDOV��FXOWXUDOV�L�HFRQzPLFV�L�DOOXQ\DQW�VH�G·XQ�SRVLFLRQDPHQW�SXUDPHQW�FRQFHSWXDO�L�PHWDIzULF��DEVWUDFWH�L�VLQFUzQLF�
����������((O�O�SSDDSSHHU�U�GGH�H�OOD�D�VVRRFFLLDDEELLOLOLWWDDW�W�L�OL�OD�D�LLQQWWHHUUDDFFFFLLy�y�VVRRFFLLDDOO����OOD�D�UUHHSSUURRGGXXFFFFLLy�y�GG··LLGGHHQQWWLLWWDDWWVVFFRROOÃÃOOHHFFWWLLYYHHVV
(O� GHEDW� VREUH� OHV� ]RQHV� IURQWHUHUHV� WDUG� R� G
KRUD� HQV� PHQD� D� DOJXQ� WLSXV� GHUHIOH[Ly�VREUH�OHV�LGHQWLWDWV�FROÃOHFWLYHV��$QWURSROzJLFDPHQW�SDUODQW��O·HVWXGL�GH�ODLGHQWLWDW�FROÃOHFWLYD�QR�VH�FHQWUD�HQ�O·H[LVWqQFLD�G·XQV�HOHPHQWV�FXOWXUDOV�XQLIRUPHVTXH� YDQ� WHQLQW� FRQWLQXwWDW� HQ� HO� WHPSV�� VLQy� HQ� HO� VHQWLPHQW�� OD� FRQVFLqQFLD�� GHSHUWLQHQoD� D� XQ� WRW� �FRPXQLWDW�� TXH� HV� FUHX� KD�PDQWLQJXW� FRQWLQXwWDW�� L� TXH� VHVRVWp�DO�YROWDQW�GH� O·DGKHVLy�D�XQ�UHSHUWRUL�G·HOHPHQWV�TXH�SRW� LQFORXUH�FXOWXUD� LOOHQJXD��WHUULWRUL�L�KLVWzULD��60,7+�����������'HV�GHO�SXQW�GH�YLVWD�GHOV�VXEMHFWHV�HV� WUDFWD� G·XQD� T�HVWLy� G·H[LVWqQFLD� SHUOORQJDGD� G·XQ� FROÃOHFWLX� VXSRVDGDPHQWKRPRJHQL�� DPE� XQ� RULJHQ� PLWROzJLF� L� XQHV� WUDGLFLRQV� TXH� V·KDQ� GH� FRQqL[HU�PDQWHQLU� L� TXH� HV� SRGHQ� PRVWUDU� SHU� DO� VHX� UHFRQHL[HPHQW�� /·LQYHVWLJDGRU�� HQFDQYL��QR�SDUWHL[�GH�O·DVVXPSFLy�G·DTXHVWD�FRQWLQXwWDW��VLQy�GH�OD�IRUPD�HQ�TXq�HVFRQVWUXHL[�
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/D� LGHQWLGDG� FRQVLVWH� HVHQFLDOPHQWH� HQ� OD� E~VTXHGD� GH� OD� LGHD� GHFRQWLQXLGDG GH� ORV JUXSRV� VRFLDOHV� D� WUDYpV� GH� ODV� GLVFRQWLQXLGDGHV�� ORVFUXFHV� \� ORV� FDPELRV� GH� UXPER�� HQ� IRUPD�GH� XQD�FRQIURQWDFLyQ� GLDOpFWLFDFRQVWDQWH��HQWUH�HO�EDJDMH�VRFLR�FXOWXUDO�VLPEyOLFR�LGHQWLILFDGR�SRU�HO�JUXSRFRPR� JHQXLQR� \� ODV� FLUFXQVWDQFLDV� JOREDOHV� REMHWLYDV� TXH� HQPDUFDQ�FRQVWULxHQ� R� GHOLPLWDQ� OD� UHSURGXFFLyQ� GHO� SURSLR� JUXSR �38-$'$6�������� ��
3HU� WDQW�� OD� LGHQWLWDW� QR� pV� XQD� HVVqQFLD� LPPXWDEOH�� VLQy� HO� UHVXOWDW� G·XQ� SURFpVG·DGVFULSFLy� L�G·LGHQWLILFDFLy�SHU�SDUW�GHOV�DOWUHV� L�G·XQ�PDWHL[��$L[t�V
KD�DVVXPLWGHV� GH� OHV� &LqQFLHV� VRFLDOV�� SHUz� V·HQIRFD� GH� PDQHUHV� GLIHUHQWV�� $� JUDQV� WUHWV�SRGHP� FRQVLGHUDU� O·H[LVWqQFLD� GH� WUHV� JUDQV� OtQLHV� WHzULTXHV� VREUH� OD� LGHQWLWDWFROÃOHFWLYD�� SULPRUGLDOLVWD�� LQVWUXPHQWDOLVWD� L� FRQVWUXFWLYLVWD�� (OV� DXWRUVSULPRUGLDOLVWHV�SDUWHL[HQ�GH� O·H[LVWqQFLD�G·XQD�SURIXQGD� LGHQWLILFDFLy�SULPRUGLDOGHOV� VXEMHFWHV� DPE� XQ� JUXS� D� WUDYpV� G·HOHPHQWV� FXOWXUDOV� GRQDWV� D� SULRUL L� TXHV·KDQ�PDQWLQJXW� SHUPDQHQWPHQW� DO� OODUJ� GHO� WHPSV�� SUjFWLFDPHQW� VHQVH� FDQYLV�'HV�G·DTXHVWD�SHUVSHFWLYD��GDUUHUD�OD�LGHQWLWDW�FROÃOHFWLYD�KL�KD�XQD�DXWRDGVFULSFLyLUUDFLRQDO�� (OV� LQVWUXPHQWDOLVWHV�� HQ� FDQYL�� FRQVLGHUHQ� TXH� HOV� pVVHUV� KXPDQVV·LGHQWLILTXHQ� FROÃOHFWLYDPHQW� SHU� FHUFDU� UDFLRQDOPHQW� OD� FRQVHFXFLy� GHOV� VHXVLQWHUHVVRV�� /D� LGHQWLWDW� FROÃOHFWLYD� HV� FRQYHUWHL[� DOHVKRUHV� HQ� XQ� LQVWUXPHQW� DGLVSRVLFLy� GHO� VHX� ~V� UDFLRQDO�� 3HU� ~OWLP�� HOV� FRQVWUXFWLYLVWHV� FRQVLGHUHQ� ODLGHQWLWDW� FROÃOHFWLYD� FRP� XQ� HOHPHQW� FRQVWUXwW� HQ� XQ� FRQWH[W� KLVWzULF� L� VRFLDOHVSHFtILF����7RW� L�TXH�HP�VHPEOD�TXH�FDO�DWHQGUH�WDQW�D� O·H[LVWqQFLD�GH�VHQWLPHQWVSULPRUGLDOV� FRP� D� OD� SRVVLELOLWDW� GH� PDQLSXODU� XQHV� HWLTXHWHV� LGHQWLWjULHV�� pVDEVROXWDPHQW�SDUFLDO�TXHGDU�VH�DPE�XQD�R�DOWUD�FRVD�

�� /D�FXUVLYD�HQ�DOJXQHV�GH�OHV�SDUDXOHV�FRUUHVSRQ�DO�WH[W�RULJLQDO��� (V�SRW�WUREDU�XQD�UHYLVLy�VLQWqWLFD�G·DOJXQHV�G·DTXHVWHV�DSUR[LPDFLRQV�D�6RNRORYVNLLL�7LVKNRY��������L�D�+XWFKLQVRQ�L�6PLWK���������$XWRUV�FRP�(ULNVHQ��������L�%DQNV��������IDQ�XQWUDFWDPHQW�PpV�H[WHQV�GH�OD�T�HVWLy��$TXHVW�GDUUHU��D�PpV��LQWURGXHL[�OD�SHUVSHFWLYD�GH�%HQWOH\�������� LQWHUHVVDW� SHU� VXSHUDU� OD� GLFRWRPLD� SULPRUGLDOLVPH�LQVWUXPHQWDOLVPH�� 'LUHFWDPHQWLQIOXHQFLDW�SHU�%RXUGLHX��%HQWOH\�FRQVLGHUD�TXH�OD� LGHQWLILFDFLy�qWQLFD�HV�SURGXHL[�HQ� O·jPELWLQFRQVFLHQW� GH� O·KDELWXV� TXH� pV� PRGLILFDEOH� L� QR� LPSOLFD�� SHU� WDQW�� HOHPHQWV� SULPRUGLDOV� QRPRGLILFDWV� QL� WDPSRF� VHOHFFLRQV� HIHFWXDGHV� VREUH� OD� EDVH� D� XQD� PHQD� GH� UDFLRQDOLWDWLQVWUXPHQWDO� �%$1.6�����������0pV�HQOOj�G·DTXHVW� jPELW� LQFRQVFLHQW�� HV�SRW�SDUODU�� MD�� GH� ODFRQVWUXFFLy� L� GH� OD� UHSURGXFFLy� G·LGHQWLWDWV� FROÃOHFWLYHV�� HOHPHQWV� TXH� SRGHQ� LQWHUHVVDUHVSHFLDOPHQW�GHV�GH�O·DGRSFLy�G·XQD�SRVLFLy�FRQVWUXFWLYLVWD��'·DTXHVWD�SRVWXUD�VH·Q�SRW�YHXUHXQD�UHYLVLy�H[WHQVD�D�3XMDGDV��������



��

(P�VHPEOD�PpV�LQWHUHVVDQW�FRQFHEUH�OD�LGHQWLWDW�FROÃOHFWLYD�GHV�GHO�WHUFHU�SXQW�GHYLVWD� �HO� FRQVWUXFWLYLVWD��� FRP� XQ� HOHPHQW� VRFLDOPHQW� FRQVWUXwW� HQ� XQ� FRQWH[WGHWHUPLQDW�� L� DUULEDW� D� FRQVLGHUDU� FRP� XQD� UHDOLWDW� GRQDGD� SHU� GHVFRPSWDW�� 8QHOHPHQW�TXH�HV�SRGUj�H[SUHVVDU�LUUDFLRQDOPHQW��DPE�XQ�GLVFXUV�HVVHQFLDOLVWD�EDVDWHQ� WUHWV� SULPRUGLDOV�� SHUz� TXH� HV� SRGUj� WDPEp� XWLOLW]DU� UDFLRQDOPHQW� SHU� ODFRQVHFXFLy�G·XQV�ILQV��VHQVH�TXH�DL[z�KDJL�GH�YROHU�GLU�QHFHVVjULDPHQW�TXH�HVWLJXLUHODFLRQDW� DPE� XQ� H[HUFLFL� G·LPSRVWXUD�� /D� LQYHVWLJDFLy� G·DTXHVWD� FRQVWUXFFLyVRFLDO�HV�SRW�HIHFWXDU�HVWXGLDQW�OD�LQWHUDFFLy�VRFLDO��HVFHQDUL�GH�FUHDFLy�GH�VHQWLW�HQHO�TXDO�QR�WRW�HV�YHX��6HJRQV�%RXUGLHX�
(V� XQR� GH� ORV� FDVRV� GRQGH� OR� YLVLEOH�� OR� TXH� HV� LQPHGLDWDPHQWH� GDGR�HVFRQGH�OR�LQYLVLEOH�TXH�OR�GHWHUPLQD��%RXUGLHX�����������

(O�TXH�QR�HV�YHX�VyQ�OHV�HVWUXFWXUHV�D�WUDYpV�GH�OHV�TXDOV�DSUHKHQHQ�HOV�VXEMHFWHV�HOPyQ�VRFLDO��SURGXFWH�GH�OD�LQWHULRULW]DFLy�GH�OHV�HVWUXFWXUHV�GHO�PyQ�VRFLDO�PDWHL[�(O� VLVWHPD� G
HVTXHPHV� GH� SURGXFFLy� GH� SUjFWLTXHV� L� VLVWHPD� G
HVTXHPHV� GHSHUFHSFLy� L�G
DSUHFLDFLy�GH� OHV�SUjFWLTXHV�TXH�SHUPHW�XQ�PyQ�DPE�VHQWLW� FRP~�$OOz� TXH� HO� VRFLzOHJ� IUDQFqV� DQRPHQD� KDELWXV �%285',(8� ��������������� 7DQWDTXHVWV� HVTXHPHV� FRP� OD�PDWHL[D� LGHQWLWDW� FROÃOHFWLYD�� KDQ� HVWDW� HODERUDWV� HQ�XQSURFpV�G·LQVWLWXFLRQDOLW]DFLy��G·HVWDEOLPHQW�FRP�D�UHDOLWDW�GRQDGD�SHU�VXSRVDGD��DWUDYpV�GH�OD�LQWHUDFFLy�L�GH�O·LPSDFWH�G·LQVWLWXFLRQV�DPE�FHUW�SRGHU�
7RWD�LGHQWLWDW�HV�FRQVWUXHL[�GH�IRUPD�GLQjPLFD��&RP�DILUPHQ %HUJHU�L�/XFNPDQQ�����������pV�XQD�UHDOLWDW�FRQVWUXwGD�GXUDQW�XQ�SURFpV�FRQVWDQW�GH�VRFLDOLW]DFLy��HQ�HOTXDO�XQ�LQGLYLGX�DFDED�FUHLHQW�TXH��MXQW�DPE�G
DOWUHV��IRUPD�SDUW�G
XQD�UHDOLWDW�DPEVLJQLILFDW��7RW�SOHJDW�HVGHYp�XQ�SURFpV�HQ�HO�TXDO�KRP�DVVROHL[�FHUW�UHFRQHL[HPHQWIRQDPHQWDOPHQW� HQ� jPELWV� FRUSRUDWLXV� �%$572/20e� ���������� L� VLWXDFLRQVG
LQWHUDFFLy�VRFLDO��+$11(5=������������eV�SUHFLVDPHQW�HQ�DTXHVWV�jPELWV�HQ�TXqHV� GHVHQYROXSD� OD� FRPXQLFDFLy� L� OHV� UHODFLRQV� VyQ� VLPEROLW]DGHV� SHU� D� XQUHFRQHL[HPHQW�� TXH� HV� SRW� SHUFHEUH� XQD� FRPXQLWDW�� FRP� DILUPD� &RKHQ�� FRP� XQUHFLSLHQW� GH� VLJQLILFDW� TXH� SRW� HVGHYHQLU� UHIHUHQW� GH� OD� LGHQWLWDW� GHOV� LQGLYLGXV�&2+(1������������$TXHVW�SURFpV�G·LGHQWLILFDFLy�HV�QRGUHL[�FRQVWDQWPHQW�GH�QRXV
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HOHPHQWV�L�V·DGDSWD�D�FDQYLV�GH�UHIHUHQWV��HVWUXFWXUHV�L�FRQWH[WRV��OD�TXDO�FRVD�SHUPHWFRQFHEUH�OD�LGHQWLILFDFLy�QR�QRPpV�HQ�XQ�QLYHOO�VLQFUzQLF��VLQy�WDPEp�GLDFUzQLF�
1R�REVWDQW�� O·LQWHUqV�QR�UDX� WDQW�HQ�HO� UHFLSLHQW�R�HQ�HO� VHX�FRQWLQJXW�� VLQy�HQ� ODIRUPD� HQ� TXq� V·LQWURGXHL[� DTXHVW� GDUUHU� L� FRP� HV� PDQWp� HQ� HO� VHX� LQWHULRU�� /DLGHQWLWDW� FROÃOHFWLYD�QR� H[LVWHL[� VLQR� HQ� HOV� LQGLYLGXV� L� HQ� OHV� VHYHV� SUjFWLTXHV�� ,�FRP�KDQ�VRVWLQJXW�GLYHUVRV�DXWRUV� �%$57+���������38-$'$6���������6$+/,16���������'28*/$66�/<0$1�=8/$,.$����������$3$2/$=$��������������� ODLPSRUWjQFLD� GH� O
H[LVWqQFLD� GH� IURQWHUHV� HQWUH� HOV� LQGLYLGXV�� G
XQV� OtPLWV� GH� ODLGHQWLWDW�FROÃOHFWLYD��HV�WURED�HQ�UHODFLy�GLUHFWD�D�OD�VHYD�PRELOLWDW�L�FRQWUDVWDFLy��eVD�GLU��TXH�OD�PDQLIHVWDFLy�H[SOtFLWD�GH�OD�LGHQWLWDW�HV�GyQD�PpV�DYLDW�HQ�PRPHQWVHQ�TXq�FDO�GHPRVWUDU�DOOz�TXH�KRP�pV��SHUTXq�DL[t�KR�FRPSRUWD�HO� FRQWDFWH�DPEDOWUHV�
/·HVFHQDUL�FODX�D�RQ�Wp� OORF�HO�SURFpV�G·LGHQWLILFDFLy�pV� OD� LQWHUDFFLy�VRFLDO��HQWHVDFRP� HO� PRPHQW� HQ� TXq� HOV� LQGLYLGXV� QHJRFLHQ� HO� VHX� OORF� HQ� XQD� GHWHUPLQDGDVLWXDFLy��HQ�HO�FRQWDFWH�HQWUH�HOOV��3HU�PL�pV�OD�VLWXDFLy�FODX��DTXHOOD�HQ� OD�TXDO�HOVXEMHFWH�HV�PRX�FRP�D�SHUVRQD�SDUWLFXODU��FRPSDUWLQW�H[SHULqQFLHV��DO�WHPSV�TXHSRW� IRUPDU� L�H[SUHVVDU�XQ�GLVFXUV�VREUH� OD� VHYD�DGVFULSFLy�FROÃOHFWLYD� �pV�D�GLU�� DXQD� LGHQWLWDW� D� OD� TXH� DOWUHV� WDPEp� V
DGVFULXHQ�� L� GRWDU�OR� GH� FRQWLQJXWV�� (QGHILQLWLYD�� HO� FRQWH[W� G
LQWHUDFFLy� VRFLDO� SHUPHW� YHXUH� HO� OORF� GHOV� UHIHUHQWVVLPEzOLFV�FROÃOHFWLXV�HQ�OD�YLGD�SDUWLFXODU�GH�OHV�SHUVRQHV�
(Q�OD�LQWHUDFFLy�HV�GyQD�XQ�MRF�FRQVWDQW�G·LPDWJHV�L�FRQWUDLPDWJHV��XQD�JDOHULD�GHPLUDOOV�HQ�TXq�FDO�UHFRQqL[HU�VH�HQ�OD�LPDWJH�GH�O·DOWUH��HQ�HO�FRQWUDVW�DPE�OD�VHYDSUHVqQFLD��6H�VHJXHL[�XQD�PLFD�XQ�SURFpV�SDUDOÃOHO�DO�GHO�SULQFLSL�GH�OD�LGHQWLWDW�HQHOV�LQIDQWV��TXH��VHJRQV�YD�H[SOLFDU�/DFDQ��V·LQLFLD�DPE�OD�SHUFHSFLy�GHO�SURSL�FRVHQ� XQ� PLUDOO�� GHO� SURSL� VXEMHFWH�� FRP� D� VXEMHFWH� �*,''(16� ��������0811e���������� /D� LPDWJH� GHOV� DOWUHV� VHUYLULD� FRP� D� PLUDOO� SHU� UHFRQqL[HU� OD� SUzSLDLPDWJH��'·DTXHVWD�PDQHUD�V·DVVHQWHQ�OHV�EDVHV�G·XQD�LGHQWLWDW�VLPLODU�R�GLIHUHQW�DOD�G·DOWUHV�VXEMHFWHV��1RPpV�HQ�SUHVqQFLD�GHOV�DOWUHV�KRP�H[LVWHL[�



��

7DO� YH]� HO� KRPEUH� YLYH� HQ� SULPHU� OXJDU� HQ� VX� SURSLR� FXHUSR�� SHUR� VyORFRPLHQ]D�D�H[LVWLU�SRU�OD�PLUDGD�GHO�RWUR��VLQ�H[LVWHQFLD�OD�YLGD�VH�DSDJD��«��/D�UHODFLyQ�FRQ�HO�RWUR�QR�HV�XQ�PHGLR��«���HV�OD�PHWD�TXH�SHUVHJXLPRV�SDUDDVHJXUDUQRV�QXHVWUD�H[LVWHQFLD��72'2529���������
1R� LQWHUHVVHQ�� GRQFV�� HOHPHQWV� REMHFWLXV� GHWHUPLQDWV�� (O� TXH� FRPSWD� pVO·H[SHULqQFLD� VXEMHFWLYD� GH� OD� GLIHUqQFLD� �3e5(=� $*27(� �������6$+/,16����������L�WDPEp�HO�UHFRQHL[HPHQW�SHU�SDUW�G·XQ�PDWHL[�L�GHOV�DOWUHV��3L�6XQ\HU�KRYD�FRQVLGHUDU��MD��DL[t��HQ�HO�FDV�GHO�3ULQFLSDW�GH�&DWDOXQ\D�

3HOV� FDWDODQV� O·HWQLFLWDW� pV�� SHU� VREUH� GH� WRW�� XQD� PHQD� G·DGVFULSFLy� LLGHQWLILFDFLy�� KRP� pV� FDWDOj� SHUTXq� HOO� PDWHL[� VHQW� TXH� KR� pV� L� SHUTXq� pVUHFRQHJXW�FRP�D�WDO�SHOV�DOWUHV�PHPEUHV�GHO�JUXS�qWQLF�����������
$L[t�OHV�FRVHV��O·HVWXGL�GH�OD�LGHQWLWDW�FROÃOHFWLYD�HV�UHDOLW]D�WHQLQW�PROW�HQ�FRPSWH�FRP�D�HOHPHQW�FHQWUDO��HOV�VXEMHFWHV��OHV�VHYHV�LQWHUDFFLRQV�L�OHV�VHYHV�SHUFHSFLRQV�OHV� UHSUHVHQWDFLRQV�� HOV� GLVFXUVRV� L� OHV� SUjFWLTXHV� TXH� SURWDJRQLW]HQ� L�R� GH� OHVTXDOV� IRUPHQ� SDUW�� (O� FRQWDFWH� DPE� DOWUHV� VXEMHFWHV� SHUPHW� TXH� KRP� SHUFHEL� HOFRQWUDVW�� GH� WDO� IRUPD� TXH� VH� VHQWL� UHFRQHJXW� FRP� HVSHFtILFDPHQW� GLIHUHQW�� D� ODYHJDGD� TXH� UHFRQHJXL� WUHWV� GLIHUHQFLDOV� HQ� HOV� DOWUHV�� (Q� O·HVWXGL� GH� OD� LGHQWLWDWFROÃOHFWLYD��pV�FHQWUDO�WHQLU�HQ�FRPSWH�TXH�H[LVWHL[HQ�XQHV�GLIHUqQFLHV�SHUFHEXGHVSHOV�VXEMHFWHV�FRP�D�H[LVWHQWV�HQWUH�HOOV��SHUz�TXH�QR�VyQ�REMHFWLYHV��GHV�GHO�SXQWGH�YLVWD�HWLF �%$57+����������
'·DTXHVWD�PDQHUD�� OD�LQWHUDFFLy�TXRWLGLDQD�L� OD�VRFLDELOLWDW�HVGHYHQHQ�FHQWUDOV�HQO·HVWXGL�GH�OD� LGHQWLWDW�FROÃOHFWLYD��(Q�DTXHVW�VHQWLW�PLUR�GH�VHJXLU� OD�SURSRVWD�GH+DQN�-RKQVWRQ�TXDQ�DILUPD�TXH�O·HVWXGL�GH�OD�LQWHUDFFLy�L�OD�SDUWLFLSDFLy�VRFLDOV�pVWDQW� R�PpV� LPSRUWDQW� TXH�TXDOVHYRO� LQGLFDGRU� HVWUXFWXUDO� TXH� HV�SXJXL�SUHQGUHSHU�H[SOLFDU�HO�QDFLRQDOLVPH��-2+16721������;,,,��
/D�LGHQWLWDW�FROÃOHFWLYD�HV�JHQHUD�HQ�HO�FRQWH[W�GH�VLWXDFLRQV�L�SURFHVVRV�GLQjPLFV�HQ� HO� PDUF� G·XQ� PyQ� TXH� FDQYLD�� DPE� OD� SUHWHQVLy� TXH� VHPSUH� KD� HVWDW� L� TXHVHPSUH� KD� GH� VHU� LJXDO�� 3HUz� SHO� FLHQWtILF� VRFLDO�� OD� LGHQWLWDW� PDL� pV� GHILQLWLYD�1RPpV� pV� HO� UHVXOWDW� SDUFLDO� G·XQ� SURFpV� VHPSUH� LQDFDEDW� L� LQFRPSOHWG·LGHQWLILFDFLy�G·XQ�PDWHL[�L�GHOV�DOWUHV��SHU�PROW�TXH�HOV�VXEMHFWHV�SXJXLQ�WHQLU�OD
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VHQVDFLy� TXH� HIHFWLYDPHQW�� WHQHQ� XQD� LGHQWLWDW� GHILQLGD� L� FODUD�� /D� WDVFD� GHO·DQWURSzOHJ�FRQVLVWHL[�D�WUREDU�HOV�HVSDLV�D�RQ�VH�FHUFD�L�R�HV�WURED�OD�SHUFHSFLy�GHFRQWLQXwWDW�L�HOV�PLWMDQV�TXH�VHUYHL[HQ�SHU�DVVROLU�OD�
)LQV�DTXt�OD�SURSRVWD�FRQVWUXFWLYLVWD�TXH�DVVXPHL[R�FRP�D�SODQWHMDPHQW�EjVLF��SHOTXH� ID� OD� T�HVWLy� GH� OD� LGHQWLWDW�� DPE� XQ� ~QLF� PDWtV�� (Q� HO� FDV� GH� OD� LGHQWLWDWQDFLRQDO� �HO� TXH� P·LQWHUHVVD� SDUWLFXODUPHQW��� pV� IRQDPHQWDO� XQDLQVWLWXFLRQDOLW]DFLy� VRILVWLFDGD�� TXH� FRQGXHL[� D� OD� FUHHQoD� HQ� O·H[LVWqQFLD� G·XQFROÃOHFWLX� L� D� OD� OHJLWLPDFLy� GH� OD� VLWXDFLy� G·DTXHOO� FROÃOHFWLX� HQ� UHODFLy� DO� SRGHUSROtWLF��4XDQ�DTXHVWD�RSHUDFLy�V·HIHFWXD�GHV�G·XQ�(VWDW��pV�FDEGDO�XQ�HQWUDPDW�GHGLVSRVLWLXV�TXH�DFWXwQ�SHU� OHJLWLPDU�HO�SRGHU� VREUH�HOV� VXEMHFWHV� �58,=�7255(6��������� L� VV���� 3DUWLFXODUPHQW� HO� GLVSRVLWLX� QDFLRQDOLVWD�� TXH� DFWXD� GLUHFWDPHQW�SHUz�QR�~QLFDPHQW��D�WUDYpV�GH�OD�LQVWLWXFLy�HVFRODU��*(//1(5��������Wp�XQ�SDSHUIRQDPHQWDO�HQ�OD�FRQVWUXFFLy�GH�OD�LGHQWLWDW�QDFLRQDO��HQ�O·DGKHVLy�GHOV�VXEMHFWHV�DHOOD�� HQ� HO� VHX� FRQHL[HPHQW� L� HQ� O·HVWDEOLPHQW� G·XQ� GLVFXUV� OHJLWLPDW� SHO�PDWHL[SRGHU�HVWDWDO�
(O� PDWtV� DO� SODQWHMDPHQW� FRQVWUXFWLYLVWD� SURSRVDW� SHU� O·HVWXGL� GH� OD� LGHQWLWDWQDFLRQDO�pV�TXH�HP�VHPEOD�IRQDPHQWDO�SDUODU�GH�´FRQVWUXFFLyµ�QRPpV�VL�V·DQDOLW]DHVSHFtILFDPHQW�DOJXQ�GHOV�GLVSRVLWLXV�GHO�SRGHU�R��VL�PpV�QR��HO�SDSHU�G·DOJXQD�GHOHV� LQVWLWXFLRQV� D� SDUWLU� GH� OHV� TXDOV� HV�PLUD� GH� FRQVWUXLU� D� WUDYpV� G·XQ� XQLYHUVVLPEzOLF�XQD�QDFLy�FRP�D�FRPXQLWDW�LPDJLQDGD��HQ�WHUPHV�GH�%HQHGLFW�$QGHUVRQ>����@��� 7HQLU� HQ� FRQVLGHUDFLy� O·HOHPHQW� LQVWLWXFLRQDO� L��PpV� JHQHUDOPHQW�� O·(VWDWFRP�XQD�HQWLWDW�KLVWzULFD��SHUPHW�HYLWDU�HO�ULVF�GH�GRQDU�OR�SHU�GHVFRPSWDW��VHQVHHVPHQWDU�PpV�TXH�OHV�LQWHUDFFLRQV�VRFLDOV�HQ�XQ�QLYHOO�PLFUR��$L[z�YRO�GLU�TXH��DPpV��FDO�PLUDU�GH�PDQWHQLU�XQD�SHUVSHFWLYD�PtQLPDPHQW�GLDFUzQLFD��SHU�HVWXGLDUOD�FRQVWUXFFLy�FRP�XQ�SURFpV�GH�OODUJD�GXUDGD�
$L[z�QR�VLJQLILFD�TXH�HVWXGLDU� OD� LQWHUDFFLy�VLJXL� LQ~WLO��(Q� OD�PHVXUD�TXH� IRUPDSDUW� GHO� SURFpV� GH� VRFLDOLW]DFLy�� OD� LQWHUDFFLy� VRFLDO� V·LQVFULX� HQ� HO� SURFpV� GHFRQVWUXFFLy��SHUz�TXH�QR�FRQVWLWXHL[�O·~QLF�QLYHOO�D�WHQLU�HQ�FRPSWH��'·DFRUG�DPE



���

3pUH]�$JRWH��KL�KD�GRV�PRPHQWV�HQ�O·HVWXGL�GH�OD�LGHQWLWDW�FROÃOHFWLYD��(Q�HO�SULPHU²TXH� O·DXWRU� GHQRPLQD� ´IHQRPHQROzJLFµ�� V·DFFHSWD� TXH� H[LVWHL[� XQD� LGHQWLWDWPDQLIHVWD�HQ�XQ�VHQWLPHQW��FRQVFLqQFLD��FUHHQoD��L�XQD�GHILQLFLy�G·DTXHVWD�LGHQWLWDWTXH� SRU� SRUWDU� D� XQ� FRPSRUWDPHQW�� (Q� XQ� VHJRQ� PRPHQW� ²TXH� 3pUH]�$JRWHDQRPHQD�´JHQqWLFµ��VH�FHUTXHQ�HOV�PHFDQLVPHV�VRFLDOV�GH�SURGXFFLy�L�UHSURGXFFLyG·DTXHOOD�LPDWJH�LQWHULRULW]DGD�G·XQD�LGHQWLWDW�H[LVWHQW��3e5(=�$*27(����������
eV�FODU�HO�SDSHU�GH�OD�LQWHUDFFLy�HQ�HO�PRPHQW�GH�PDQLIHVWDFLy��FRP�D�HVSDL�D�RQV·H[WHULRULW]D� O·H[LVWqQFLD� GHO� FROÃOHFWLX�� 3HO� TXH� ID� HO�PRPHQW� GH� JHQHUDFLy�� FUHFTXH�KL�KD�GRV�QLYHOOV�� ���8Q�QLYHOO�PLFUR�� EDVDW� HQ� OD� LQWHUDFFLy� L� OD� SDUWLFLSDFLyVRFLDO� GHOV� LQGLYLGXV� HQ� JUXSV� FRQFUHWV� L� HQ� OD� VHYD� SRVLFLy� HQ� HOV� SURFHVVRV� GHSURGXFFLy�L�UHSURGXFFLy�VRFLDO��EjVLFDPHQW�D�WUDYpV�GHO�WUHEDOO���$Ft�HO�JUXS�HVGHYpHVSDL�GH�UHODFLy�VRFLDO� L� FRPXQLFDFLy�D�RQ�HV�SRGHQ�SURGXLU� L� VREUHWRW� UHSURGXLUOtPLWV� VLPEzOLFV�� /D� SDUWLFLSDFLy� HQ� HOV� JUXSV� HV� SRW� GRQDU� SHU� PRWLXVVRFLRHFRQzPLFV��UHODFLRQDWV�DPE�OD�SRVLFLy�GHOV�VXEMHFWHV�HQ�XQ�FRQWH[W�VRFLDOPHQWHVWUXFWXUDW�L�DPE�OD�QHFHVVLWDW�GH�VXEVLVWqQFLD�R�OD�FHUFD�GH�JXDQ\V�HFRQzPLFV��L�RSVLFRVRFLDOV��SHU�FHUFDU�XQ�UHFRQHL[HPHQW�VRFLDO��VDWLVIDFFLy�SHUVRQDO�R�LQWHUFDQYLHPRFLRQDO�HQ�OD�UHODFLy�LQWHUSHUVRQDO���$�OD�YHJDGD�HV�GHVHQYROXSDUDQ�IRUPHV�GHSURGXFFLy�L�UHSURGXFFLy�VRFLDO��RUJDQLW]DGHV�HQ�UHODFLy�DO�VHJRQ�QLYHOO�����8Q�QLYHOOPDFUR�� FRQILJXUDW� SHU� GLVSRVLFLRQV� HVWUXFWXUDOV� �HO� TXH� %RXUGLHX� GHQRPLQDKDELWXV��YLQFXODGHV�HQ�ERQD�SDUW�D�OD�SURGXFFLy�G·LPDWJHV��GLVFXUVRV�L�DFFLRQV��SHUSDUW�GH�O·(VWDW�QDFLy�L�HOV�PDVV�PHGLD��D�OD�PDWHL[D�FRQILJXUDFLy�GH�O·(VWDW�PRGHUQ�LD�OD�VHYD�LGHQWLILFDFLy�FRP�D�QDFLy��DPE�HO�FRQVHJ�HQW�SURFpV�GH�QDFLRQDOLW]DFLy�GHSREODFLRQV��� L� OOLJDGHV� WDPEp� D� OD� XUEDQLW]DFLy� �TXH� D� OD� &HUGDQ\D� HVWj� PROWUHODFLRQDGD�DPE�OD�WHUFLDULW]DFLy��L��HQ�XQ�QLYHOO�PpV�JHQHUDO��OD��JOREDOLW]DFLy�
$L[t�GRQFV�� OD� LQWHUDFFLy�HV�SRW�FRQVLGHUDU�HVFHQDUL�SULYLOHJLDW�GH�UHSURGXFFLy�GHOHV� LGHQWLWDWV� QDFLRQDOV� L� SHU� D� O·REVHUYDFLy� GH� OD� VHYD�PDQLIHVWDFLy� D� WUDYpV� GHOGLVFXUV� L� HO� FRPSRUWDPHQW� GHOV� VXEMHFWHV�� /·HVWXGL� GH� OD� LQWHUDFFLy� VRFLDO� L� GH� ODVRFLDELOLWDW� FRP� D� HOHPHQWV� FHQWUDOV� HV� MXVWLILFD� SUHFLVDPHQW� SHU� DTXHVWD� SRVLFLySUHGLOHFWD�UHVSHFWH�OD�UHSURGXFFLy�GH�OHV�LGHQWLWDWV�L�GHO�VHQWLW��SHUz�WDPEp�SHUTXq
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HQ�XQD�]RQD� IURQWHUHUD�pV� IRQDPHQWDO� FRQVLGHUDU� OD�SRVVLELOLWDW�TXH� OHV� UHODFLRQVKXPDQHV�WUDQVFHQGHL[LQ�OHV�IURQWHUHV�
/D� VRFLDELOLWDW� L� OD� LQWHUDFFLy� VRFLDO� FRQVWLWXHL[HQ� HO� QXFOL� GH� UHSURGXFFLy� G
XQVHQWLPHQW�GH�SHUWLQHQoD�GH� FDUjFWHU�PpV�R�PHQ\V�SULPRUGLDOLVWD� L� OD�SRVVLELOLWDWG
LQVWUXPHQWDOLW]DU�GH�IRUPD�PpV�R�PHQ\V�FRQVFLHQW�XQD�DGVFULSFLy�LGHQWLWjULD�GHFDUjFWHU�QDFLRQDO��FRPDUFDO�R�ORFDO��(Q�XQD�]RQD�IURQWHUHUD��KRP�HVWj� WHPSWDW�GHT�HVWLRQDU� O
H[FOXVLYLWDW� GH� OHV� DGVFULSFLRQV� L� DILUPDU�QH� XQD� QDWXUDOHVDLQVWUXPHQWDOLVWD� R�� VL� PpV� QR�� FRQWUDGLFWzULD�� 3HUz� OHV� FRQWUDGLFFLRQV� L� ODLQVWUXPHQWDOLW]DFLy�GH�OHV�DGVFULSFLRQV�QR�VyQ�O
~QLF�TXH�HV�SRW�WUREDU�HQ�XQD�]RQDIURQWHUHUD��1R�KL� pV�PHQ\V�SUHVHQW� O
DGVFULSFLy� FODUD� D� XQD� R� DOWUD� EDQGD� G·XQDOtQLD� PpV� R� PHQ\V� LPDJLQjULD�� XQD� OtQLD� VLPEzOLFD�� FXOWXUDO�� HQWUH� ´QRVDOWUHVµ� L´HOOVµ��8Q�SRVLFLRQDPHQW�TXH�SRW�H[SUHVVDU�VH�SULPRUGLDOPHQW�� ,�QR�QRPpV�DL[z�VLQy�TXH�OHV�DGVFULSFLRQV�HV�SRGHQ�GRQDU�HQ�GLYHUVRV�QLYHOOV��TXH�HQ�HO�FDV�GH� OD&HUGDQ\D�YDQ�GHO�QLYHOO�ORFDO�L�FRPDUFDO��DO�QLYHOO�QDFLRQDO��DTXHVW�GDUUHU�DPE�WUHVRSFLRQV��IUDQFqV��HVSDQ\RO�L�FDWDOj��
(Q� XQ� GHOV� SXQWV� DQWHULRUV� KH� VLQWHWLW]DW� OHV� DSRUWDFLRQV� G
XQD� VqULH� GH� WUHEDOOVVLJQLILFDWLXV� VREUH� OHV� IURQWHUHV� LQWHUQDFLRQDOV� L� OHV� ]RQHV�GH� IURQWHUD��&RP�KHPYLVW��HQ�DOJXQV�FDVRV�HV�GHVWDFDYD�OD�QDWXUDOHVD�DPELJXD�GH�OD�]RQD�GH�IURQWHUD��L�ODIURQWHUD�FRP�D�HOHPHQW�TXH�SRVDYD�HQ�GXEWH� OD�QDWXUDOHVD�KRPRJqQLD� L�FODUD�GHO·HVSDL� L� FRP� D� TXHOFRP� IRQDPHQWDOPHQW� SRUyV� L� SHUPHDEOH�� 9qLHP� WDPEp�� TXHO·H[SHULqQFLD� GHOV� VXEMHFWHV� GH� OHV� ]RQHV� GH� IURQWHUD� QR� VHPSUH� UDWLILFDSODQWHMDPHQWV�G
DTXHVW�WLSXV��VLQy�TXH��SHU�D�DOJXQV�G·HOOV�OHV�OtQLHV�GH�GHPDUFDFLyLQWHUQDFLRQDOV� VyQ� SUjFWLFDPHQW� LQIUDQTXHMDEOHV�� R� VL� PpV� QR�� GLItFLOV� GH� FUHXDU�/
HVWXGL�GH�OHV�IRUPHV�GH�VRFLDELOLWDW�L�GH�OD�LQWHUDFFLy�VRFLDO�pV�XQD�SRVVLEOH�YLD�GHVXSHUDFLy� G
DTXHVW� SUREOHPD�� D� WUDYpV� GH� O·REVHUYDFLy� GHO� GHVHQYROXSDPHQW� GHFRQWDFWHV�L�VLWXDFLRQV��L�GH�OD�VHYD�RUJDQLW]DFLy��3HUz�DEDQV�GH�SDUODU�GH�VRFLDELOLWDWHQ�FDVRV�FRQFUHWV�FDO�XQD�DSUR[LPDFLy�FRQFHSWXDO�D�OD�T�HVWLy�



���

/·KLVWRULDGRU�IUDQFqV�0DXULFH�$JXOKRQ�SURSRUFLRQD�XQD�GHILQLFLy�GH��VRFLDELOLWDW�TXH� VRYLQW� KD� HVWDW� UHIHUHQW� HQ� WUHEDOOV� G·DQWURSzOHJV� L� KLVWRULDGRUV�� PROWV� GHOVTXDOV�KDQ�FRLQFLGLW�D�GHVWDFDU�HO�VHX�FDUjFWHU�DPSOL���
(OV� VLVWHPHV�GH� UHODFLRQV�TXH� FRQIURQWHQ� HOV� LQGLYLGXV� HQWUH� HOOV� R� TXH� HOVDMXQWHQ�HQ�JUXSV�PpV�R�PHQ\V�QDWXUDOV��PpV�R�PHQ\V�FRQVWUHQ\HGRUV��PpV�RPHQ\V� HVWDEOHV�� PpV� R� PHQ\V� QRPEURVRV� �«��� /D� YLGD� GHOV� JUXSVLQWHUPHGLV��DTXHOOV�TXH�V·LQVHUHL[HQ�HQWUH�OD�LQWLPLWDW�GHO�QXFOL� IDPLOLDU� L�HOQLYHOO��MD�DEVWUDFWH��GH�OD�LQVWjQFLD�SROtWLFD��$*8/+21���������

/D� VRFLDELOLWDW� FRQILJXUD� XQ� FDPS� LQWHJUDW� SHU� XQ� JUDQ� YHQWDOO� GH� UHODFLRQVLQWHULQGLYLGXDOV��D�SDUWLU�GH� OHV�TXDOV� HV� IRUPHQ�JUXSV�TXH� LQWHUDFWXHQ��$�JUDQVWUHWV��HV�SRW�SDUODU�G·XQD�VRFLDELOLWDW�PpV�LQVWLWXFLRQDOLW]DGD��GH�FDUjFWHU�IRUPDO��LXQD�GH�PHQ\V�LQVWLWXFLRQDOLW]DGD��GH�FDUjFWHU�LQIRUPDO��/D�SULPHUD�HVWj�FRQVWLWXwGDIRQDPHQWDOPHQW�SHU�DVVRFLDFLRQV�L�RUJDQLW]DFLRQV�D�SDUWLU�GH�OHV�TXDOV�HV�SRW�SRVDUGH�PDQLIHVW�XQ� LQWHQW�GH�SDUWLFLSDFLy�FROÃOHFWLYD�TXH�QR�V
LQFORX�GLUHFWDPHQW�HQ�HOSRGHU�HVWDWDO��(V�WUDFWD�GH�IRUPHV�UHFRQHL[LEOHV�SHU�WHQLU�FHUWD�UHJXODULWDW�L�ILQV�XQVREMHFWLXV� L� XQHV� IXQFLRQV� GHILQLWV� GH� IRUPD� PpV� R� PHQ\V� H[SOtFLWD�� $L[z� HV� SRWFRQFUHWDU� HQ� XQD� PDQLIHVWDFLy� GH� OD� VHYD� H[LVWqQFLD� D� WUDYpV� GH� SXEOLFDFLRQV� LH[KLELFLRQV�HQ�TXq�HV�UHFRQHL[�HO�FROÃOHFWLX�R�WDPEp�HQ�HO�FRQWURO�GH�O·DVVRFLDFLy�SHUSDUW�GH� OD�EXURFUjFLD�HVWDWDO� �FRQWURO�TXH�VLJQLILFD��DO�PHQ\V�� O·DFRPSOLPHQW�G·XQVUHTXLVLWV�SHUTXq�HO�FROÃOHFWLX�VLJXL�UHFRQHJXW�S~EOLFDPHQW���62/�������
7RW�L�TXH�QR�VHPSUH�SUHQ� OD� IRUPD�G·DVVRFLDFLRQV� VWULFWX�VHQVX�� OD�VRFLDELOLWDW�HVWjIRUPDGD�� HQ� SDUW�� SHU� DTXHVWD� PHQD� G·DVVRFLDFLRQV� DPE� HVWDWXWV� H[SOtFLWV�� VRFLVSHUPDQHQWV� L� VHX�VRFLDO�� L�G·DOWUHV�DJUXSDFLRQV�TXH�SRGHQ� WHQLU��SHU�H[HPSOH��XQVFjUUHFV� TXH� HV� QRPHQHQ� L� HV� YDQ� UHQRYDQW�� 'H� PDQHUD� TXH� OHV� DVVRFLDFLRQVYROXQWjULHV� VyQ� XQ� H[HPSOH� GH� VRFLDELOLWDW� IRUPDO�� L� HVGHYHQHQ� PDQLIHVWDFLRQVLQWHQFLRQDOV�L�LQVWLWXFLRQDOLW]DGHV��,QWHQFLRQDOV�HQ�WDQW�TXH�UHVSRQHQ�D�PRWLYDFLRQV�LLQLFLDWLYHV�FRQFUHWHV�� LQVWLWXFLRQDOLW]DGHV�HQ�WDQW�TXH�SUHQHQ�IRUPD�FRQFUHWD�HQ�XQORFDO�� XQV� HVWDWXWV�� XQV� HIHFWLXV� L� XQD� SURMHFFLy� VRFLDO� �&8&Ð� ���������� 62/���������

�� /D� VHYD� GHILQLFLy� O·HPSUHQ�� SHU� H[HPSOH�� (VFDOHUD� �������� &DQDO� ������� 0DXULFH�������L�&XFy��������



&DStWRO����0DUF�WHzULF�L�HVWDW�GH�OD�T�HVWLy

���

6HJRQV� XQ� FRQFHSWH� DPSOL� G·LQVWLWXFLRQDOLW]DFLy�� OHV� LQVWLWXFLRQV� VyQPDQLIHVWDFLRQV� KXPDQHV� TXH� VHJXHL[HQ� XQ� SDWUy� VRFLDOPHQW� QRUPDWLYLW]DW�� TXHUHVSRQHQ� D� XQHV� H[SHFWDWLYHV� L� TXH�� VREUHWRW�� VyQ�PpV� VXVFHSWLEOHV� G·XQ� FRQWUROVRFLDO��%HUJHU�/XFNPDQ��������������'DYLG�6LOOV�GHILQHL[�HO�FRQFHSWH�GH�OD�VHJ�HQWPDQHUD�
�«�� HO� SURFHVR� D� WUDYpV� GHO� FXDO� VH� HVWDEOHFHQ� QRUPDV� SDUD� HOFRPSRUWDPLHQWR�SURSLR�\�H[SHFWDWLYDV�UHVSHFWR�GHO�FRPSRUWDPLHQWR�GH�ORVGHPiV� ������� 8QD� FDUDFWHUtVWLFD� GH� ODV� LQVWLWXFLRQHV� ������ HV� TXH� ������ VyORGHVSXpV� GH� KDEHUVH� HVWDEOHFLGR� VyOLGDPHQWH� VH� FRQYLHUWH� XQD� SDXWD� RPRGHOR�HQ�XQD�LQVWLWXFLyQ���%$1721�6,//6����������

/HV�DVVRFLDFLRQV�YROXQWjULHV�FRQIRUPHQ�FROÃOHFWLXV�GHILQLWV�TXH�HV�UHSHWHL[HQ�HQ�HOWHPSV� L� TXH� VyQ� REMHFWH� GH� FRQWURO� VRFLDO�� HVSHFLDOPHQW� SHU� SDUW� GH� O·(VWDW�� (QDTXHVW�VHQWLW�SRGHP�GLU�TXH�XQD�PDMRU�IRUPDOLW]DFLy�SHO�TXH�ID�XQ�FROÃOHFWLX�SRWDFDEDU� LPSOLFDQW�XQD�PDMRU� LQVWLWXFLRQDOLW]DFLy�GHO�PDWHL[�� DL[t� TXH�� HQ� HO� QLYHOODVVRFLDWLX��LQVWLWXFLRQDOLW]DFLy�HV�SRGULD�DVVRFLDU�D�PDMRU�IRUPDOLW]DFLy�
3HO� TXH� ID� D� OD� VRFLDELOLWDW� LQIRUPDO� OD� FRQIRUPHQ� DTXHOOHV� UHODFLRQV� TXHV
RUJDQLW]HQ�HVSRQWjQLDPHQW��GH�IRUPD�DSDUHQWPHQW��FDzWLFD��L�SRF�HVWDEOHUWD��QRWDQW�VREUH�HO�SDSHU� L� OD�UHJXODULWDW�FRP�OHV�UHODFLRQV�IRUPDOV��$TXHVW�jPELW�GH� ODVRFLDELOLWDW� HQWUD� SOHQDPHQW� HQ� HO� TXH� :ROI� ������� GHQRPLQj� HVWUXFWXUHVLQWHUVWLFLDOV�� VXSOHPHQWjULHV� L� SDUDOÃOHOHV� TXH� FRH[LVWHL[HQ� DPE� OHV� JUDQVLQVWLWXFLRQV�TXH�FRQIRUPHQ�OD�YLGD�VRFLDO�L�DO�PDWHL[�WHPSV�V
KL�WUREHQ�D�OD�EDVH��(VWUDFWD�� HQ� HO� IRQV�� G·XQ� jPELW� GLItFLO� GH� GLEXL[DU� SHUTXq� HQ� ERQD� PHVXUD� HVSUHVHQWD�FRP�D�YROjWLO�L�HWHUL��62/����������
&RP� KD� PRVWUDW� -RVHSD� &XFy� �������� WRW� L� VHU� YDOXRVD�� OD� LGHD� G·LQWHUVWLFLDOLWDWVXJJHULGD� SHU�:ROI� FRQILJXUD� HQ� $QWURSRORJLD�� MXQW� DPE� GRV� IDFWRUV� PpV�� XQDWHQGqQFLD�D�GRQDU�HVFDVVD�LPSRUWjQFLD�D�OD�VRFLDELOLWDW�LQIRUPDO��L�SDUWLFXODUPHQW�D� O·DPLVWDW�� $TXHVWV� DOWUHV� GRV� IDFWRUV� VyQ� OD� PDQFD� GH� UHOOHYjQFLD� GRQDGD� DOVHQWLPHQW�� HQ� GHWULPHQW� GH� O·HVWUXFWXUD� �&XFy� FLWD� D� 1HHGKDP� FRP� D� DXWRUG·DTXHVWD� LGHD�� L� O·DGRSFLy�G·XQD�SHUVSHFWLYD� LQGLYLGXDOLW]DGRUD� L� WULYLDOLW]DGRUD



���

GHO�IHQRPHQ��/D�FHQWUDOLWDW�G·XQ�SODQWHMDPHQW�UHODFLRQDO�HQ�$QWURSRORJLD��GHV�GHOVDQ\V� VHL[DQWD� L� VHWDQWD�� KD� SRVDW� GH� PDQLIHVW� TXH� OHV� UHODFLRQV� LQIRUPDOVLQIOXHQFLHQ� OD� FRQGXFWD� KXPDQD�� HVGHYHQHQ� XQD� IRUPD� GH� EULFRODJH L� SHUPHWHQPDQLSXODU�HOV�FRQVWUHQ\LPHQWV�GH�OHV�LQVWLWXFLRQV�PpV�IRUPDOV��&8&Ð��������
6RFLDELOLWDW� IRUPDO� L� LQIRUPDO� QR� FRH[LVWHL[HQ� DwOODGHV� XQD� GH� O·DOWUD�� VLQy� TXHFRQILJXUHQ�GRV�SROV�G·XQ�FRQWLQXXP��(6&$/(5$�����������$PEGXHV�VLJQLILTXHQXQ�FRQWUDSXQW�KRULW]RQWDO�D�DOOz�FRQFHEXW�FRP�D��YHUWLFDO���HO�SRGHU��L�FRQIRUPHQOD�GLQjPLFD�TXRWLGLDQD�G
DFFLy�GHOV�LQGLYLGXV�HQIURQW�HOV�UROV�VRFLDOV� L� OHV�IRUPHVPpV� LQVWLWXFLRQDOLW]DGHV� G·LQWHUDFFLy�� /·KRULW]RQWDOLWDW� GH� OHV� UHODFLRQV� GHVRFLDELOLWDW�HOV�YH�GRQDGD�SHO�SDSHU�FHQWUDO�GHOV�LQWHUFDQYLV�GH�UHFLSURFLWDW�L�SHU�XQHOHPHQW��OD�FRQILDQoD��TXH�JHQHUD�H[SHFWDWLYHV�G·DFFLy�L�IDFLOLWD�OD�FRQWLQXwWDW�GHOVLQWHUFDQYLV�UHFtSURFV��/201,7=������L�����E��&8&Ð������L�����E��
%RQD� SDUW� GH� O·LQWHUqV� GH� OD� LQYHVWLJDFLy� DQWURSROzJLFD� UDX� HQ� DTXHVWV� HVSDLVFRQFUHWV�GH�SRGHU�L�DFFLy�TXH�SRGHQ�LQIOXLU�HQ�OHV�UHODFLRQV�PpV�YHUWLFDOLW]DGHV�RTXH� SHUPHWHQ� GHIXJLU�QH� HOV� HIHFWHV�� 6L�� FRP� KHP� YLVW�� OHV� UHODFLRQV� LQIRUPDOVSURSRUFLRQHQ� DOV� VXEMHFWHV� XQ� PLWMj� SHU� PDQLREUDU� VXSHUDQW� OHV� SUHVFULSFLRQVSUzSLHV� G·LQVWLWXFLRQV� IRUPDOV� �&8&Ð� ����� L� ����E��� HQ� HO� FRQWH[W� G·XQD� ]RQDIURQWHUHUD�� DTXHVWD� SRVVLELOLWDW� G·DFFLy� HVGHYp� VXPPDPHQW� LQWHUHVVDQW�� MD� TXHSHUPHW�DUWLFXODU�YLHV�SHU�FUHXDU�XQD�IURQWHUD�FRQFHEXGD�FRP�D�OtQLD�LPSHUPHDEOH�L� FULVWDOÃOLW]DGD�SUHFLVDPHQW� HQ� UROV� IRUPDOV�� LQVWLWXFLRQDOLW]DWV� �FRQFUHWDPHQW� HOVGHO� GXDQHU� L� OD�SHUVRQD� TXH� FUHXD� OD� IURQWHUD��� D� SDUWLU�GHOV� TXDOV� HV� GHILQHL[HQXQHV� DFFLRQV� L� H[SHFWDWLYHV�� eV� PpV�� KL� KD� DOWUHV� UHODFLRQV� LQVWLWXFLRQDOLW]DGHVOOLJDGHV� D� YLQFOHV� SHUVRQDOV� �GH� SDUHQWLX�� DPLVWDW�� SDLVDQDWJH� L� YHwQDWJH�� HQWUHDOWUHV�� TXH� SRGHQ� HQWUDU� HQ� FRQWUDGLFFLy� DPE� DTXHOOV� WLSXV� UHODFLRQDWV� DPE� HOSRGHU�GH�O·(VWDW��EjVLFDPHQW�OD�EXURFUjFLD�L�HO�FRQWURO�L�YLJLOjQFLD�GH�OD�IURQWHUD��
/D� VRFLDELOLWDW� HVGHYp� XQ� jPELW� GH� UHODFLy� VRFLDO� TXRWLGLDQD� L� FRQFUHWD�� GHQHJRFLDFLy�HQ�OD LQWHUDFFLy�HQWUH�VXEMHFWHV�L��VREUHWRW��GH�FUHDFLy�GH�UHDOLWDW�VRFLDO�/D�WUREDGD�HQWUH� LQGLYLGXV�GLIHUHQWV�pV�HO� WHUUHQ\�GH� MRF�D�RQ�HV�GRQHQ�DFFLRQV� LUHDFFLRQV�HQ�OHV�TXDOV�WHQHQ�XQ�SHV�HVSHFtILF�OHV�LPDWJHV�L�WLSLILFDFLRQV�GHOV�DOWUHV�
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(O�PyQ�VRFLDO�HV�FRQVWUXHL[�HQ�XQ�H[HUFLFL� IRQDPHQWDOPHQW� LQWHUSUHWDWLX��$TXHVWIHW�LPSOLFD�OD�GHILQLFLy�GH�OtPLWV�L�IURQWHUHV�HQ�GHWHUPLQDGHV�VLWXDFLRQV��L�HO�VHQWLWFRP~� VREUH� D� RQ� HV� WURED� FDGD� VXEMHFWH� L� TXq� pV� SRVVLEOH� L� TXq� QR� pV� SRVVLEOH�6LJQLILFD��FRP�GHLD��XQD�QHJRFLDFLy�G
HOHPHQWV�TXH�SHUPHW�PDQWHQLU�FRPXQLFDFLyHQ�GHWHUPLQDGHV� VLWXDFLRQV��(QFDUD�TXH� HO� IHW� TXH� HV�GRQL�QHJRFLDFLy�QR�YRO�GLUQHFHVVjULDPHQW� TXH� HV� T�HVWLRQL� O
H[LVWqQFLD� G
XQD� QDFLy� R� HO� SRGHU� G·XQ� (VWDWQDFLy�� SHU� H[HPSOH�� VLQy� TXH� V
DUULEL� D� XQ� DFRUG� VREUH� HO� PXWX� UHFRQHL[HPHQWG
DTXHVWD� H[LVWqQFLD� L�GH� OD�PDQHUD�G·DFWXDU� VHQVH� DQXOÃODU�GHO� WRW� DTXHVW�SRGHU�8QD�VHQVDFLy�VXEMHFWLYD�IDFLOLWD�HO�SULPHU�UHFRQHL[HPHQW��H[WHULRULW]DGD�GH�IRUPDGLVFXUVLYD�D�SDUWLU�GH�O
HQXPHUDFLy�L�GHILQLFLy�G
HOHPHQWV��R�HQ�IRUPD�G·H[SUHVVLyHPRFLRQDO�� 3HO� TXH� ID� O·DFDWDPHQW� UHODWLX�GHO� SRGHU�� HV�GyQD� D� SDUWLU�GH� OD� VHYDVXSHUDFLy�� VHQVH� DQXOÃODU�OR�� VLQy� IHQW�OL� HO� MRF�� VHJXLQW� OHV� UHJOHV� IRUPDOPHQWHVWDEOHUWHV�� SHUz� G·XQD� PDQHUD� GLIHUHQW� �S�H[�� DPE� OD� SDUDOÃOHJDOLWDW�� IURQW� ODOHJDOLWDW��
(OV� HVSDLV�GH� VRFLDELOLWDW� VyQ�XQ� WHUUHQ\�HVSHFLDOPHQW� LQWHUHVVDQW� HQ� HO� FDV�GH� OD&HUGDQ\D��$�PpV�GH�VHU�HVFHQDUL�GH�VRFLDOLW]DFLy��SRVHQ�GH�PDQLIHVW�DGVFULSFLRQVLGHQWLWjULHV� L� SHUFHSFLRQV� GH� GLYHUVRV� ´QRVDOWUHVµ� L� ´HOOVµ�� 4XRWLGLDQDPHQW� HVFRQILJXUD� XQ� PyQ� DPE� VHQWLW�� HQ� HO� TXDO� HOV� LQGLYLGXV� L� HOV� JUXSV� WHQHQ� XQDXELFDFLy�� YLXHQ� XQ� WHPSV� L� XQ� HVSDL� GHILQLWV�� /·H[SHULqQFLD� GH� FRPXQLWDW�� GHSHUWjQ\HU� D� XQ� FROÃOHFWLX� FRQFUHW�� SDVVD� SUHFLVDPHQW� SHU� OHV� UHODFLRQV� VRFLDOV�� LSDUWLFXODUPHQW� SHU� OD� VRFLDELOLWDW� L�� D� OD� OODUJD�� OD� SHUWLQHQoD� D� FRPXQLWDWVLPDJLQDGHV�SRW� HVWDU� YLQFXODGD� D� O·DGVFULSFLy� D� FRPXQLWDWV�� SHU�GLU�KR�G·DOJXQDPDQHUD��PpV�UHDOV�
(Q� OD� LQWURGXFFLy� DO� VHX� FqOHEUH� UHFXOO� G·DUWLFOHV� VREUH� HWQLFLWDW�� )UHGULN� %DUWKDILUPDYD�TXH� HO� FRQWDFWH� DIDYRULD� HO�PDQWHQLPHQW�GH� O·H[LVWqQFLD� GH� OtPLWV� HQWUHJUXSV�qWQLFV��D�OD�YHJDGD�TXH�HV�SRGLD�GRQDU�XQD�UHODFLy�HQWUH�JUXSV�SHU�VREUH�ODIURQWHUD�� SHUz� RUJDQLW]DGD� VREUH� OD� EDVH��SUHFLVDPHQW�� GH� O·H[LVWqQFLD� GHOV� OtPLWV�%$57+�����������(V� UHIHULD� D� OtPLWV� VLPEzOLFV��GH� FDUjFWHU� FXOWXUDO��PpV� TXH�QR



���

SDV� D� IURQWHUHV� SROtWLTXHV� WHUULWRULDOV�� 8QV� OtPLWV� REVHUYDEOHV� HVSHFLDOPHQW� HQVLWXDFLRQV�G·LQWHUDFFLy��HQ�OHV�TXDOV�SUHQLHQ�VLJQLILFDW�OHV�FDWHJRULHV�qWQLTXHV�
/RV�DFWRUHV�XWLOL]DQ�ODV�LGHQWLGDGHV�pWQLFDV�SDUD�FDWHJRUL]DUVH�D�Vt�PLVPRV�\D� ORV�RWURV��FRQ�ILQHV�GH� LQWHUDFFLyQ�� IRUPDQ�JUXSRV�pWQLFRV�HQ�HVWH� VHQWLGRGH�RUJDQL]DFLyQ��%$57+���������

%DUWK� L�HOV�VHXV�VHJXLGRUV�HV�YDQ� LQWHUHVVDU�SHU�XQD�DQjOLVL� VLWXDFLRQDOLVWD� HQ�HOVHVWXGLV� G·HWQLFLWDW�� 7RW� L� TXH� FDO� UHFRQqL[HU� OD� LPSRUWjQFLD� G·XQ� HQIRFDPHQWG·DTXHVWHV� FDUDFWHUtVWLTXHV�� FRP� VXJJHUHL[� 3XMDGDV� ������� O·LGHDO� pV� DGRSWDU� XQDSHUVSHFWLYD�D�OD�YHJDGD�VLWXDFLRQDOLVWD�L�SURFHVVXDO�
/D� FRQVLGHUDFLy� GH� VLWXDFLRQV� L� SURFHVVRV� V·KD� GH�PDQWHQLU�� WDPEp�� HQ� HO� FDV� GHOVHVWXGLV�GH�VRFLDELOLWDW��/HV�IRUPHV�GH�VRFLDELOLWDW�HV�SRGHQ�UHODFLRQDU�DPE�SURFHVVRVGH�FDQYL��L�SDUWLFXODUPHQW�GH�PRGHUQLW]DFLy�L�XUEDQLW]DFLy��HQ�UHODFLy�D�XQ�SURJUHVVLXGHELOLWDPHQW�R�GLVVROXFLy�GH�JUXSV�FRUSRUDWLXV�EDVDWV�HQ�HO�SDUHQWLX�� HO� WUHEDOO� L� ODUHOLJLy��'·DOWUD�EDQGD��WDPEp�HV�SRW�WHQLU�HQ�FRPSWH�HO�SDSHU�GH�OD�VRFLDELOLWDW�HQ�ODUHSURGXFFLy� VRFLDO� GHOV� FROÃOHFWLXV� L� HQ� HOV� SURFHVVRV� G
LGHQWLILFDFLy� �(6&$/(5$�������(Q�XQD�SHUVSHFWLYD�SURFHVVXDO�pV�GH�JUDQ�LPSRUWjQFLD�QR�REOLGDU�HO�FRQWH[WHVWUXFWXUDO� HQ� TXq� HV� GHVHQYROXSD� L� V·KD� GHVHQYROXSDW� OD� YLGD� TXRWLGLDQD� GHOVVXEMHFWHV�
$TXHVW� FRQWH[W� HVWj� FRQVWLWXwW�� SULPHU�� SHU� OHV� FRQGLFLRQV� VRFLRHFRQzPLTXHVGHULYDGHV� G·XQHV� IRUPHV� GH� SURGXFFLy� L�� HQ� JHQHUDO�� XQHV� GHWHUPLQDGHVFRQGLFLRQV� GHOV� LQGLYLGXV� SHU� DFFHGLU� DOV� UHFXUVRV� QHFHVVDULV� SHU� D� YLXUH�&RQGLFLRQV�VRFLRHFRQzPLTXHV�TXH�KDQ�YDULDW�DO�OODUJ�GHO�WHPSV�SHU�FRQVWLWXLU�XQHPEROFDOO�GLQjPLF��(O�VHJRQ�DVSHFWH�G
DTXHVW�FRQWH[W�pV� OD�SROtWLFD��HQWHVD�FRP�DWHUUHQ\� GH� UHSUHVHQWDFLy� GH� OD� VRFLHWDW�� GH� GLIXVLy� L� FRQVWUXFFLy� GH� VHQWLW� LOHJLWLPDFLy�� L�D� OD�YHJDGD�GH�FHUWD�GHILQLFLy�L�FRQWURO�GH� OD�VRFLHWDW��(Q�HO�FDV�TXHHQV� RFXSD�� HOV� SURFHVVRV� G·XUEDQLW]DFLy�� QDFLRQDOLW]DFLy� L�� GDUUHUDPHQW�O·DQRPHQDW� SURFpV� GH� FRQVWUXFFLy� R� G·XQLILFDFLy� HXURSHD�� KL� WHQHQ� XQ� SDSHUFHQWUDO�
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3HO�TXH�ID�XQD�SHUVSHFWLYD�VLWXDFLRQDOLVWD��FDO�DQDU�UHFRUUHQW�VLWXDFLRQV�L�FRQWH[WRVFRQFUHWV�G·LQWHUDFFLy��FRPELQDQW�OD�GHVFULSFLy�L�O·DQjOLVL�HWLF�DPE�OD�SHUFHSFLy�HPLF�HQ�OD�UHFHUFD�G
DOOz�PpV�HOHPHQWDO�HQ�OR�VRFLDO��HO�IHW�G
HVWDU� MXQWV��VHQVH�FDS�DOWUHREMHFWLX�TXH�HVWDU�KL����6HUj�OODYRUV�TXDQ�HV�YHXUj�HO�WUDoDW�FRQFUHW�GH�IURQWHUHV��ODGHOLPLWDFLy� HVSHFtILFD� GH� O·HVSDL� G·DFFLy� GHOV� VXEMHFWHV� L� HO� SDSHU� GHOV� HOHPHQWVWLSLILFDGRUV�GH�FDUjFWHU�HWQRQDFLRQDO��(Q�DTXHVW�SXQW� UDX�XQ�GHOV� UHSWHV� FHQWUDOVG
XQ�WUHEDOO�DQWURSROzJLF�TXH�YXOJXL�VHU�PtQLPDPHQW�ULJRUyV��PDQWHQLU�O·HTXLOLEULHQWUH� OD� JHQHUDOLW]DFLy� L� OD� LQWHUSUHWDFLy�G·HVGHYHQLPHQWV� FRQFUHWV��/·HQIRFDPHQWVLWXDFLRQDOLVWD� HQULTXHL[� O·HWQRJUDILD�� SHUz�SHU� DUULEDU� D� XQD�PLOORU� LQWHUSUHWDFLyGH�OHV�GDGHV�HV�ID�LPSUHVFLQGLEOH�WHQLU�HQ�FRPSWH�HO�PDUF�HVWDWDO�TXH�HOV� WUHEDOOVVLWXDFLRQDOLVWHV�DFRVWXPHQ�D�VLOHQFLDU�
8Q�ERQ�HVWXGL�G·HWQLFLWDW�L�VRFLDELOLWDW�HQ�XQD�]RQD�IURQWHUHUD�V·KD�GH�PRXUH�HQWUHVLWXDFLRQV� FRQFUHWHV� L� FRQWH[WRV� L� SURFHVVRV� JHQHUDOV� �HQWUH� HOOV�� SUHFLVDPHQW�DTXHOOV�TXH� WHQHQ�D�YHXUH�DPE�O·(VWDW��� L�KR�KD�GH� IHU� FHUFDQW� OHV� UHODFLRQV�HQWUHP~OWLSOHV� HOHPHQWV� HQ� MRF�� (Q� DTXHVW� VHQWLW�� O·LQWHUqV� UDX� HQ� OD� FRQVLGHUDFLy� GHO·HVSDL�SHO�TXDO�HV�PRXHQ�HOV�VXEMHFWHV��XQ�HVSDL�GHILQLW�FRP�D�UHODFLRQDO�

/D� QRFLyQ� GH� ´HVSDFLRµ� FRQWLHQH�� SRU� Vt� PLVPD�� HO� SULQFLSLR� GH� XQDDSUHKHQVLyQ� ´UHODFLRQDOµ� GHO� PXQFR� VRFLDO�� DILUPD� HQ� HIHFWR� TXH� WRGD� OD´UHDOLGDGµ�TXH�GHVLJQD�UHVLGH�HQ�OD�´H[WHULRULGDG�PXWXDµ�GH�ORV�HOHPHQWRVTXH�OD�FRPSRQHQ��%285',(8���������
$TXHVW� HVSDL� HV� SRW� GHILQLU� LQWURGXLQW� HO� FRQFHSWH� ´HVSDL� VRFLDOµ� HQWqV� FRPVHJXHL[�

3RU�´HVSDFLR�VRFLDOµ�HQWHQGHPRV�´HO�iUHD�PiV�R�PHQRV�OLPLWDGD�GHQWUR�GH�ODFXDO� HO� LQGLYLGXR� JR]D� GH� XQ� JUDGR� UHODWLYR� GH� DXWRQRPtDµ�� �«��� 6XVFRQILQHV�VH�KDOODQ�PRGHODGRV�SRU�ODV�GHPDQGDV�\�UHVWULFFLRQHV�TXH�GHULYDQGH�ODV�UHODFLRQHV�SDUHQWDOHV��GH�OD�SRVLFLyQ�VRFLRHFRQyPLFD��GHO�JpQHUR�\�GHOD�HWDSD�GHO�FLFOR�YLWDO�HQ�TXH�VH�HQFXHQWUD�OD�SHUVRQD��(O�HVSDFLR�TXH�TXHGDGHQWUR� GH� HVRV� OtPLWHV� DIHFWD� WDQWR� D� ODV� RSRUWXQLGDGHV� TXH� HO� LQGLYLGXR
�� $TXHVWD�GHILQLFLy�GH�´OR�VRFLDOµ�O·KH�H[WUHW�G·XQD�FRPXQLFDFLy�RUDO�G·$OIRQVR�3pUH]�$JRWH��HIHFWXDGD�D�OD�8QLYHUVLWDW�GH�9DOqQFLD�HQ�HO�WUDQVFXUV�G·XQD�FRQIHUqQFLD�HQ�PRWLX�GH�ODLQYHVWLGXUD�GH�0DQXHO�&DVWHOOV�FRP�D�'RFWRU�+RQRULV�&DXVD�SHU�DTXHOOD�LQVWLWXFLy��� /HV�FRPHWHV�OHV�XWLOLW]D�O·DXWRUD�SHU�FLWDU�SDUDXOHV�G·$OODQ�����������



���

WLHQH�SDUD�HQFRQWUDU�D�RWURV�H�LQLFLDU�DPLVWDGHV�FRQ�HOORV��FRPR�DO�FRQWHQLGR\�D�OD�IRUPD�GH�ODV�UHODFLRQHV�DPLFDOHV��&8&Ð��������������
(V�WUDFWD�G·XQ�HVSDL�TXH�HVWj�FRQVWLWXwW�HQ�ERQD�PHVXUD�SHO�TXH�(OLVDEHW�%RWW�������YD� DQRPHQDU� ´HQWRUQ� VRFLDO� LPPHGLDWµ� GHOV� VXEMHFWHV�� DTXHOO� FRQILJXUDW� SHU� OHVUHODFLRQV� SHUVRQDOV� TXH� HOV� VXEMHFWHV�PDQWHQHQ� HQWUH� HOOV�� 6HJRQV� HO� VRFLzOHJ� )pOL[5HTXHQD��GLQV�DTXHVW�HQWRUQ�HV�GHVHQYROXSD��SHU�XQ�FDQWy�� OD�SRVVLELOLWDW�G·H[HUFLUXQD�DXWRQRPLD�SHU� DFWXDU�� DOOz�TXH� HOO�GHQRPLQD�RSRUWXQLWDW� HVWUXFWXUDO� L�� SHU�XQDOWUH�� HO� TXH� VHULD� O·RSRUWXQLWDW� G·HQFRQWUH�� GHILQLGD� SHU� ODV� RSRUWXQLWDWV� FRQFUHWHVG·LQWHUDFFLy� �5(48(1$� ��������� ����� (V SRGULD� SODQWHMDU� FRP� D� KLSzWHVL� TXHO·H[LVWqQFLD�G·XQD�IURQWHUD�SROtWLFD��L�OD�FRQVHJ�HQW�GHILQLFLy�G·LGHQWLWDWV�QDFLRQDOV�GHWHUPLQD� O
HVWDEOLPHQW� G·DTXHVWHV� RSRUWXQLWDWV�� 3HUz� HO� TXH� SURSRVR� pV� TXHDTXHVWHV�RFDVLRQV�QR�VyQ�XQ�HSLIHQRPHQ�GH�O·H[LVWqQFLD�GH�OD�IURQWHUD�SROtWLFD��VLQyTXH�WHQHQ�PpV�D�YHXUH�DPE�OD�GHILQLFLy�GH�IURQWHUHV�VLPEzOLTXHV�TXH�QR�VHPSUHFRLQFLGHL[HQ�DPE�OHV�GHOV�WHUULWRULV�QDFLRQDOV�
/HV�UHODFLRQV�GH�VRFLDELOLWDW�L�OHV�GH�SDUHQWLX�KDQ�FRQWULEXwW�GH�PDQHUD�IRQDPHQWDODO� WUDoDW� G·XQD� IURQWHUD� TXRWLGLDQD� TXH� SRW� VHU� SDUDOÃOHOD� D� OD� IURQWHUD� SROtWLFDLQVWLWXFLRQDOLW]DGD� GHV� GH� SRGHUV� SROtWLFV� L� HFRQzPLFV�� G·XQD�PDQHUD� DQjORJD� DFRP� DTXHOOHV� UHODFLRQV� HVGHYHQHQ� SDUDOÃOHOHV� DO� SRGHU� G·LQVWLWXFLRQV� LRUJDQLW]DFLRQV� LQVWLWXFLRQDOLW]DGHV� L� IRUPDOV�� $TXHVW� pV� HO� SULQFLSL� TXH� UHJHL[O·HVWDEOLPHQW� G·XQD� IURQWHUD� TXRWLGLDQD�� GLEXL[DGD� HQ� OD� LQWHUDFFLy�� 3DUODUG·DTXHVW�WLSXV�GH�IURQWHUD�pV�IHU�UHIHUqQFLD�D�OD�LQWHUDFFLy�HQWUH�VXEMHFWHV�TXH�SRWUHSURGXLU�OD� R�PRGLILFDU�OD�� ´)URQWHUD� TXRWLGLDQDµ� VHUYHL[�� GRQFV�� SHU� SDUODU� GHFRQWDFWHV�L�UHODFLRQV�TXH�HV�SRGHQ�GRQDU� �SHUz�TXH�QR�QHFHVVjULDPHQW�HV�GRQHQ�PpV� HQOOj� OD� IURQWHUD� LQWHUQDFLRQDO� WUDoDGD� SHOV� (VWDWV� IUDQFqV� L� HVSDQ\RO�� L� D� ODUHSURGXFFLy�L�PDQLIHVWDFLy�TXRWLGLDQD�GH�IURQWHUHV�FXOWXUDOV�
$�OD�&HUGDQ\D�KL�KD�LQVWLWXFLRQV�S~EOLTXHV�GHVWLQDGHV��SHU�XQ�FDQWy��D�HVSDQ\ROV�L�SHU�DOWUH��D�IUDQFHVRV��SHUz�WDPEp�H[LVWHL[�OD�SRVVLELOLWDW�GH�WHQLU�FRQHL[HPHQW�GHOVVHUYHLV�TXH�V·RIHUHL[HQ�GLQV�HOV�WHUULWRULV�HVSDQ\RO�L�IUDQFqV��GH�IRUPD�TXH�HO�PDUFGH�UHIHUqQFLD�SRW�VHU�PpV�DPSOL�TXH�XQ�VRO�WHUULWRUL�SROtWLF��1R�VHPSUH�HOV�FHUGDQVVHJXHL[HQ� DO� SHX� GH� OD� OOHWUD� O·H[FOXVLYLWDW� WHUULWRULDO� TXH� H[LJHL[HQ� HOV� (VWDWV
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HVSDQ\RO�L�IUDQFqV��3HU�FRQWUD��SRGHQ�VXSHUDU�HO�OtPLW�IURQWHUHU�SHU�EXVFDU�TXHOFRPTXH� HOV� VHPEOD� WUREDUDQ� PLOORU� D� O·DOWUH� FDQWy���� (Q� OHV� VHYHV� SUjFWLTXHVTXRWLGLDQHV��HOV�FHUGDQV�SRGHQ�WUHXUH�DYDQWDWJH�GH�OHV�SRVVLELOLWDWV�TXH�RIHUHL[HQSUHXV�� VDODULV� L� VHUYHLV� HGXFDWLXV� R� VDQLWDULV� GLVWLQWV� D� DPEGyV� FRVWDWV� GH� ODIURQWHUD�� (Q� UHDOLWDW� QR� H[SHULPHQWHQ� XQD� OtQLD� IURQWHUHUD�� VLQy� XQD� ]RQDIURQWHUHUD��D�WUDYpV�GH�OD�TXDO�HV�SRGHQ�PRXUH��8QD�]RQD�GHOLPLWDGD�PpV�D�SDUWLUGH� OHV� VHYHV� UHODFLRQV� VRFLDOV� L� FRQWDFWHV� TXRWLGLDQV�� TXH� VHJRQV� XQ� FULWHULSXUDPHQW� WHUULWRULDO�� $TXHVWD� FDSDFLWDW� GH� PRYLPHQW�� DUUHODGD� HQ� H[SHULqQFLHVYLWDOV� GLIHUHQWV� L� HQ� HO� WUDoDW� GH� IURQWHUHV� FXOWXUDOV�� WURED� XQ� WHUUHQ\� GHFULVWDOÃOLW]DFLy�SULYLOHJLDW�HQ�OD�GHILQLFLy�GH�[DU[HV�VRFLDOV�
/D�QRFLy�GH�´[DU[D�VRFLDO´�V·KD�HPSUDW�IRUoD�G·HQoj�TXH�%DUQHV�YD�SXEOLFDU�HO�VHXHVWXGL�VREUH�OD�FRPXQLWDW�QRUXHJD�GH�%UHPQHV��$�HOO�VH�OL�KD�DWULEXwW�HO�FRQFHSWH�WRW�L�TXH�KDYLD�WLQJXW�SUHFHGHQWV�HQ�WHUPHV�SURSRVDWV�SHU�DOWUHV�DXWRUV ����/
REMHFWLXGH� %DUQHV� YD� VHU� DERUGDU� OHV� IRUPHV� G
RUJDQLW]DFLy� L� G
LQWHUDFFLy� VRFLDO� HQFRQWH[WRV�FRPSOH[HV��PLUDQW�GH�GHOLPLWDU��SHU�XQ�FDQWy��UHODFLRQV�FDUD�D�FDUD�HQ�OHVTXDOV�SRGLD�RSHUDU�OD� LQFOXVLy�HQ�XQ�VLVWHPD�GH�FODVVHV� L��DOWUDPHQW�� IRUPHV�FRPV
RUJDQLW]DYD�HQ�VRFLHWDW�O
DFFLy�FROÃOHFWLYD��$�PpV��YD�UHODFLRQDU�OD�SHUWLQHQoD�GHOVLQGLYLGXV� D� P~OWLSOHV� JUXSV� XELFDWV� HQ� XQ� PDWHL[� WHUULWRUL� DPE� O
H[LVWqQFLD� GHJUXSV� G
LQWHUHVVRV� TXH� FRPSRUWDYHQ� GHXUHV� L� GUHWV� GHOV� LQGLYLGXV�� %DUQHV� YDGHILQLU�OD�QRFLy�GH�[DU[D�VRFLDO�FRP�XQ�FRQMXQW�GH�SXQWV�FRQQHFWDWV�SHU�OtQLHV��D�RQFDGD� SXQW� HUD� XQD� SHUVRQD� L� FDGD� OtQLD� LQGLFDYD� XQD� UHODFLy�� 3HU� %DUQHV�� FDGDLQGLYLGX�WHQLD�OD�VHYD�SUzSLD�[DU[D�UHODFLRQDGD�DPE�OD�VHYD�SDUWLFLSDFLy�VRFLDO�HQLQVWLWXFLRQV�L�HQ�OHV�VHYHV�UHODFLRQV�GH�VRFLDELOLWDW�LQIRUPDO��%$51(6�������������

�� 3HWHU�6DKOLQV�KD�PRVWUDW�FRP�DTXHVW�PRYLPHQW�WUDQVIURQWHUHU�HV�GRQj� MD�DEDQV�GHOVHJOH�;;�� ´OD� SHUPHDELOLWDW� GHPRJUjILFD� L� VRFLDO� GH� OD� IURQWHUD� HV� YD� LQFUHPHQWDU� GXUDQW� HOVVHJOHV�GLYXLW�L�GLQRX�QR�SHUTXq�HOV�FHUGDQV�LJQRUHVVLQ�OD�OtQLD�WHUULWRULDO�HPHUJHQW��VLQy�SHUTXqOHV�GLIHUqQFLHV�LQWURGXwGHV�SHU�OD�IURQWHUD�YDQ�FUHDU�QRYHV�UDRQV�SHU�D�FUHXDU�ODµ������������� 3HU�H[HPSOH��(OLVDEHWK�%RWW�����������FLWD�´WHL[LW�GH�SDUHQWLXµ��HQFXQ\DW�SHU�5LYHUV�HO������´DJUXSDFLyµ��FUHDW�XQ�DQ\�DEDQV�SHU�$UPVWURQJ�L��´[DU[D�FRPSOH[D�GH�UHODFLRQV�VRFLDOVµSUHVHQWDW�HO������SHU�5DGFOLIIH�%URZQ��HQ�XQ�~V�PHWDIzULF�HQ�UHIHUqQFLD�D�OHV�UHODFLRQV�VRFLDOV�



���

3HU�[DU[D�VRFLDO�V
HQWHQGULD��GRQFV��HO�FRQMXQW�GH�SHUVRQHV�DPE�TXL�KRP�Wp�R�SRWWHQLU�FRQWDFWH��7DO�L�FRP�OD�YD�GHILQLU�%DUQHV�HQ�HO�VHX�HVWXGL�OD�[DU[D�VRFLDO�pV�XQFDPS�WHzULFDPHQW�DOLq�D�OHV�UHODFLRQV�GH�SURGXFFLy��0HQWUH�HQ�DTXHVWHV�UHODFLRQVHV� JHQHUD� XQD� VLWXDFLy� HQ� OD� TXDO� HV� ID� LPSUHVFLQGLEOH� GRQDU� L� REHLU� RUGUHV�� GHIRUPD�TXH�V
HVWDEOHL[�XQD� MHUDUTXLD� L�FHUWD�QHFHVVLWDW�GH�FRPDQGDPHQW�DXWRFUjWLFSHU� SUHQGUH� GHFLVLRQV� UjSLGHV�� OHV� [DU[HV� G
DPLFV� L� FRQHJXWV� FRQVWLWXHL[HQ� XQVLVWHPD�LQWHUQ�IRQDPHQWDW�HQ�OD�LJXDOWDW�L�HO�FRQVHQV��VHQVH�O
H[LJqQFLD�GH�GHFLVLRQVUjSLGHV� �%$51(6� ���������� (V� WUDFWD�� SHU� WDQW�� G·XQ� VLVWHPD� DPE� XQ� IRQDPHQWLGHROzJLF� DOWHUQDWLX� D� DTXHOO� TXH� LPSHUD� HQ� OHV� UHODFLRQV� UHFRQHJXGHV� FRP� GHSURGXFFLy��L�FRQFHEXGHV�FRP�D�MHUDUTXLW]DGHV��PDOJUDW�TXH��FRQWUjULDPHQW�DO�TXHHV�SRGULD�FRQFORXUH�GH�O·DSRUWDFLy�GH�%DUQHV��SRW�HVWDU�PDUFDW�G·DOJXQD�IRUPD�SHUUHODFLRQV�GH�SRGHU�
(Q� XQ� WUHEDOO� SRVWHULRU�� HQ� DTXHVW� FDV� HVFULW� SHU� (OLVDEHWK� %RWW� �����>����@�� HVWUREHQ� DSRUWDFLRQV� PpV� HVSHFtILTXHV� D� OD� T�HVWLy� GH� OHV� [DU[HV� VRFLDOV�&RQFUHWDPHQW� O·DXWRUD� UHDOLW]j� XQ� HVWXGL� VREUH� OHV� UHODFLRQV� FRQMXJDOV� HQWUHIDPtOLHV� XUEDQHV� GH� /RQGUHV�� %RWW� � IRUPXOj� GH� OD� VHJ�HQW� PDQHUD� OD� VHYD� WHVLFHQWUDO�

(O� JUDGR� GH� VHSDUDFLyQ� HQWUH� ORV� UROHV� GHO� PDULGR� \� GH� OD� PXMHU� HVWiGLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� PD\RU� R� PHQRU� FRQHFWLYLGDG� GH� OD� UHGVRFLDO� GH� OD� IDPtOLD�� $TXHOODV� IDPLOLDV� TXH� PRVWUDEDQ� XQ� DOWR� JUDGR� GHVHSDUDFLyQ� HQ� ORV� UROHV� UHODFLRQDOHV� GHO�PDULGR� \� OD�PXMHU� WHQtDQ� XQD� UHGWUDEDGD��PX\�XQLGD��PXFKRV�GH�VXV�DPLJRV��YHFLQRV�\�SDULHQWHV�VH�FRQRFtDQHQWUH�Vt��3RU�HO�FRQWUDULR��ODV�IDPLOLDV�FX\RV�UROHV�UHODFLRQDOHV�VH�SUHVHQWDEDQUHODWLYDPHQWH� FRQMXQWRV� HQWUH� HO�PDULGR� \� OD�PXMHU� WHQtDQ� XQD� UHG� VXHOWD�SRFR�XQLGD��SRFRV�GH� VXV�SDULHQWHV��YHFLQRV�\� DPLJRV� VH� FRQRFtDQ� HQWUH� Vt���������
/D�PDMRU�R�PHQRU�FRQQHFWLYLWDW�HVWDYD�OOLJDGD�D�GLYHUVRV�IDFWRUV��OODoRV�HFRQzPLFVHQWUH�HOV�PHPEUHV�GH�OD�[DU[D��WLSXV�GH�YHwQDW��RSRUWXQLWDWV�SHU�D�HVWDEOLU�UHODFLRQVIRUD�GHOV� OtPLWV�GH� OD�[DU[D�H[LVWHQW��PRELOLWDW�HVSDFLDO� L�VRFLDO� L�SHUVRQDOLWDW�GHOVFRPSRQHQWV�� �%277� ��������� L� VV���� (Q� HO� FRQFHSWH� TXH� %RWW� WHQLD� GH� ´[DU[Dµ�V·LQFORwHQ�GRV�WHUPHV�GLIHUHQWV�GHILQLWV�SHU�%DUQHV��'·XQD�EDQGD��HO�´FRQMXQWµ��FRPD�JUXS�GH�SHUVRQHV�DPE�TXL�XQ� HJR PDQWHQLD�XQD�UHODFLy��G·DFRUG�DPE�XQ�FULWHUL
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GHWHUPLQDW�� L� ´[DU[Dµ�� FRP� XQ� FDPS� WRWDO� GH� UHODFLRQV� HQWUH� SHUVRQHV� �0$<(5����������
$OWUHV�FRQWULEXFLRQV�VyQ�OHV�GH�$GULDQ�0D\HU������>����@��L�&O\GH�0LWFKHOO��������(O�SULPHU�YD�WUHEDOODU�VREUH�XQD�FDPSDQ\D�HOHFWRUDO�D�'HZDV��ÌQGLD���GHILQLQW�DPEHO�WHUPH�´FRQMXQWµ�HO�FRQFHSWH�GH�´[DU[Dµ�XWLOLW]DW�SHU�%RWW��HQ�UHIHUqQFLD�DO�JUXSGH�SHUVRQHV�TXH�PDQWHQLHQ�XQ�FRQWDFWH�PpV�R�PHQ\V�GXUDEOH�L�HQ�FLUFXPVWjQFLHVGLYHUVHV�� 0D\HU� YD� UHIHULU�VH� D� OHV� [DU[HV� DFWLYDGHV� HQ� GHWHUPLQDGHVFLUFXPVWjQFLHV� �FRP�� SHU� H[HPSOH�� OD� UHFHUFD�G·HOHFWRUV� SHU� SDUW� G·XQ� FDQGLGDW��DPE� HO� FRQFHSWH� ´FRQMXQW� G·DFFLyµ�� (O�PDWHL[� DXWRU� YD� XWLOLW]DU� HOV� FRQFHSWH� GH´TXDVL�JUXSµ� SHU� UHIHULU�VH� DOV� FRQMXQWV� GH� UHODFLRQV� PpV� UHLWHUDGHV� HQWUH� HJR LDOWUHV�SHUVRQHV�LQFORVHV�HQ�HOV�VHXV�FRQMXQWV�G·DFFLy��0$<(5�����������
3HU� OD� VHYD� EDQGD�� HQ� XQ� DUWLFOH� WHzULF� VREUH� HO� WHPD�� &O\GH� 0LWFKHOO� ������GLIHUHQFLj�HQWUH�O·DFFHSFLy�PHWDIzULFD�GHO�FRQFHSWH�GH�[DU[D�L�OD�TXH�IHLD�UHIHUqQFLDD� XQ� WHL[LW� GH� UHODFLRQV� HQWUH� XQ� FRQMXQW� GHILQLW� GH� SHUVRQHV�� 6L� DXWRUV� FRP5DGFOLIIH�%URZQ� V·KDYLHQ� FHQWUDW� HQ� OD� SULPHUD� DFFHSFLy�� 0LWFKHOO� UHFRQHL[LD�� DSDUWLU�GHO�WUHEDOO�GH�%DUQHV��XQ�LQWHUqV�SHO�VHJRQ�VHQWLW�GHO�WHUPH��(Q�DTXHVW�FDV��KLKDYLD�XQD�GLVWLQFLy� G·DVSHFWHV�PRUIROzJLFV�GH� OD� [DU[D� L� HOV� TXH� FRUUHVSRQLHQ� DOTXH� O·DXWRU� GHQRPLQj� HO� ´FULWHUL� LQWHUDFFLRQDOµ�� 6HJRQV� 0LWFKHOO�� OHV� [DU[HVSHUPHWLHQ� WUDQVPHWUH� DMXW�� LQIRUPDFLy� L� RSLQLRQV��GH� IRUPHV�GLIHUHQWV�� SHUz�PpVHQOOj� GH� OHV� VHYHV� FDUDFWHUtVWLTXHV� PRUIROzJLTXHV�� WHQLHQ� PROW� D� YHXUH� DPE� HOFRPSRUWDPHQW� GH� OHV� SHUVRQHV�� L� VREUHWRW� DPE� OD� PDQHUD� HQ� TXq� HV� GRQDYD� ODLQWHUDFFLy�HQWUH�HOOHV��DO�VL�GH� OD�[DU[D��$TXHVW�FULWHUL� LQWHUDFFLRQDO�HVWDYD�PDUFDWSHU� GLYHUVRV� IDFWRUV�� HO� FRQWLQJXW� GH� OD� UHODFLy� �GHILQLW� SHO� VLJQLILFDW� DWULEXwW� DOVOODoRV���OD�GLUHFFLy�GHOV�EpQV�R�VHUYHLV�RIHUWV��DPE�OD�SRVVLELOLWDW�TXH�HV�GRQpV�XQDUHFLSURFLWDW�R�XQD�VLPHWULD�R�DVLPHWULD���OD�GXUDELOLWDW�GH�OD�[DU[D��SHU�XQ�SURSzVLWHVSHFtILFV�R�DPE�OD�SHUFHSFLy�TXH�KD�GH�WHQLU�XQD�GXUDGD�PpV�OODUJD��HQ�HO�FDV�GHOSDUHQWLX��S�H[���SUjFWLFDPHQW�SHUPDQHQW���OD�LQWHQVLWDW�GH�OD�UHODFLy�L��ILQDOPHQW��ODVHYD� IUHT�qQFLD� �0,7&+(//� ������� /D� [DU[D� HVGHYp�� DOHVKRUHV�� XQ� HOHPHQW



���

SURIXQGDPHQW� UHODFLRQDW� DPE� OD� LQWHUDFFLy� VRFLDO�� L�PpV� TXH� XQD�PHWjIRUD�� XQDHLQD�FRQFHSWXDO�L�VREUHWRW�PHWRGROzJLFD�SHU�HVWXGLDU�DTXHOOD�LQWHUDFFLy�
(Q� OHV� DQjOLVLV� GH� [DU[HV� VH� VRO� SDUWLU� G·XQ� FDPS� FRQVWLWXwW� SHU� XQ� GHWHUPLQDWFRQMXQW� GH� OODoRV� HVWDEOHUWV� HQWUH� LQGLYLGXV� TXH� WHQHQ� HQWUH� HOOV� XQD� UHODFLy��+LKDXULD�XQD�[DU[D�SRWHQFLDO��OD�GH�WRWV�DTXHOOV�DPE�TXL�KRP�SRGULD�DUULEDU�D�WHQLUFRQWDFWH�� L� XQD� G·DSUR[LPDWLYD� �FRQIRUPDGD� SHU� WRWV� DTXHOOV� DPE� TXL� D� KRPHVWDULD� GLVSRVDW� D� PDQWHQLU� FRQWDFWH�� VHQVH� TXH� KL� KDJL� EDUUHUHV� TXH� KRLPSHGHL[LQ���.$7=������������eV�LPSRUWDQW�FRQqL[HU�HO�WLSXV�GH�YLQFOH�UHODFLRQDOHQ�HO�PDUF�GHO�TXDO�V·HVWDEOHL[HQ�OODoRV��L�OD�FRQFHSFLy�FXOWXUDO�TXH�HV�Wp�G
DTXHVWYLQFOH��(Q�DTXHVW�VHQWLW��HO�FRQFHSWH�GH�[DU[D�VRFLDO�HV�SRW�UHODFLRQDU�DPE�HO�GH�UROVRFLDO�� 3HU� H[HPSOH�� TXDQ� XQD� VRFLHWDW� Wp� XQD� HVFDOD� SHWLWD�� OHV� [DU[HV� VRFLDOVV·HQWUHFUHXHQ�HQWUH�HOOHV��L�H[LVWHL[HQ�XQHV�UHODFLRQV�GH�URO�SDUWLFXODULVWHV�PpV�TXHXQLYHUVDOLVWHV�� SHUTXq� HOV� UROV� HV� UHSDUWHL[HQ� GH� WDO� IRUPD� TXH� XQ� LQGLYLGX� SRWGHVHQYROXSDU�QH� PpV� G·XQ� D� OD� YHJDGD�� GH� IRUPD� TXH� HOV� UROV� HVGHYHQHQLQWHUGHSHQGHQWV� HQWUH� HOOV�� �.$7=� ���������� 5(48(1$� ��������3,�681<(5�����������/·H[SHULqQFLD�GHOV�DOWUHV�DGTXLUHL[�XQD� IRUPD�PXOWLGLPHQVLRQDO�� HQ� ODPHVXUD� � TXH� SRGHQ� VHU� UHFRQHJXWV� HQ� XQD� PXOWLSOLFLWDW� GH� VLWXDFLRQV� L� IDFHWHV�5(9,//�����������
/D� SDUWLFLSDFLy� VRFLDO� � G·XQ� LQGLYLGX� SRW� VHU� PpV� R� PHQ\V� JUDQ� HQ� IXQFLy� GHO·DPSOLWXG� GH� OD� VHYD� [DU[D� VRFLDO�� eV� DTXHVWD� [DU[D� OD� TXH� SHUPHW� TXHV
H[SHULPHQWL�XQ�FHUW�VHQWLW�GH�FRPXQLWDW��VLJXL�HQ�XQ�jPELW�XUEj�R�HQ�XQ�GH�UXUDO�7DQW� pV�DL[t��TXH�KL�KD�KDJXW�TXL�KD�SDUODW�GH� OD� [DU[D� VRFLDO� FRP�XQD�PHQD�GH´FRPXQLWDW�SHUVRQDOµ��.$7=�����������FLWDQW�+(15<�>����@���/·DQjOLVL�GH�[DU[D�WpO·DYDQWDWJH� GH� SHUPHWUH� O·HQIRFDPHQW� GH� VRFLHWDWV� FRPSOH[HV� L� OD� VXSHUDFLy� GHOWDQFDPHQW� HQ� FRPXQLWDWV� DwOODGHV� R� SHUIHFWDPHQW� GHOLPLWDGHV�� SHU� GHVSODoDUO·DQjOLVL� HQYHUV� OHV� UHODFLRQV� VRFLDOV� HQ� XQ� FRQMXQW� EDVWDQW� H[WHQV�� $UD� Ep�� GH

�� 0D[�*OXFNPDQ�YD�SXEOLFDU�� HO� ����� ©/HV�5LWHV�GH�3DVVDJHª�� DUWLFOH� LQFOzV� DO� UHFXOO(VVD\V�LQ�WKH�5LWXDO�RI�6RFLDO�5HODWLRQV��0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV��(Q�DTXHVWDSXEOLFDFLy� YD� HQFXQ\DU� HO� WHUPH� ´UHODFLRQV� P~OWLSOHVµ� SHU� IHU� UHIHUqQFLD� DO� IHW� TXH� HQFRPXQLWDWV�SHWLWHV� OHV�PDWHL[HV� SHUVRQHV� GHVHQYROXSHQ�GLYHUVRV� UROV�� OD� TXDO� FRVD� FRPSRUWDLQWHUGHSHQGqQFLD�L�PDMRU�FRQWURO�VRFLDO��.$7=�����������
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YHJDGHV�HOV�HVIRUoRV�V·KDQ�FHQWUDW�D�FRPSWDELOLW]DU�G·DOJXQD�PDQHUD�HOV�OODoRV�L�DGHVFULXUH� OHV� [DU[HV�� GH� IRUPD� TXH� V·KD� SHUGXW� HO� FDOLX� SURSL� GH� O·HVWXGLDQWURSROzJLF��'·DOWUD�EDQGD�� WDPEp�V·KD�FULWLFDW� O·H[FHVVLYD�GHGLFDFLy�D� OD�T�HVWLyPHWRGROzJLFD�L�SRFD�SURIXQGLWDW�WHzULFD��FRP�D�HOHPHQWV�IUHT�HQWV�HQ�DOJXQV�GHOVHVWXGLV�GH�[DU[HV��+$11(5=�����������
(Q�TXDOVHYRO�FDV��O·DQjOLVL�GH�[DU[HV�VRFLDOV�SHUPHW�YDORUDU�HO�SHV�GHOV�YLQFOHV�L�GHOHV� UHODFLRQV� HQ� GHWHUPLQDGHV� FLUFXPVWjQFLHV�� (Q� VLWXDFLRQV� G·HPLJUDFLy�� SHUH[HPSOH�� HOV� YLQFOHV� GH� SDUHQWLX� L� SDLVDQDWJH� SRGHQ� VHU� IRQDPHQWDOV� SHU� D� ODLQVHUFLy�HQ�XQ�QRX�FRQWH[W��D�SDUWLU�GH� OD� UHSURGXFFLy�GH�UHODFLRQV�SUHH[LVWHQWV� LWDPEp� GH� PRGHOV� FXOWXUDOV� L� SDWURQV� GH� FRQGXFWD� H[LVWHQWV� DO� OORF� G·RULJHQ�&20$6�'·$5*(0,5�HW�DOLL������������/HV�[DU[HV�EDVDGHV�HQ�YLQFOHV�GH�SDUHQWLX�qWQLFV� L� GH� SDLVDQDWJH� SRGHQ� RSHUDU� GH�PDQHUD� GHFLVLYD� HQ� GLYHUVHV� IDVHV� FRPO·DUULEDGD�DO�QRX�FRQWH[W�L� OD� LQWHJUDFLy�XUEDQD�� L�JHQHUDOPHQW�� WHQHQ�HO�SDSHU�GHSHUPHWUH� DOV� VXEMHFWHV� XQD� DGDSWDFLy� D� OHV� FRQGLFLRQV� FDQYLDQWV� GHO� PHUFDW� GHWUHEDOO�� L��VREUHWRW��GH�IDFLOLWDU�OD�UHSURGXFFLy�G·XQ�HVSDL�VRFLDO�SURSL�SHU�D�JUXSVKXPDQV� TXH�� G·XQD� DOWUD� PDQHUD�� HV� SRGULHQ� WUREDU� HQ� VLWXDFLy� G·DQRPLD�38-$'$6���������L�VV���
(Q�jPELWV�UXUDOV�O·H[SHULqQFLD�GH�FRPXQLWDW�HVWj�SURIXQGDPHQW�DUUHODGD�VREUHWRWHQ� UHODFLRQV� GH� SDUHQWLX�� YHwQDWJH� L� UHOLJLy� �&2+(1� ������� /D� LGHQWLWDW� GHOVLQGLYLGXV� HVWj�� HQ� DTXHVWV� FDVRV�� PROW� UHODFLRQDGD� DPE� OD� SHUWLQHQoD� D� JUXSVLQVWLWXFLRQDOLW]DWV�L�FODUDPHQW�GHILQLWV��HQ�HOV�TXDOV�KRP�RFXSD�XQ�URO��(O�SRWHQFLDOGH� O
~V� GHO� FRQFHSWH� GH� [DU[D� HQ� O
DQjOLVL� DQWURSROzJLF� pV� HVSHFLDOPHQW� JUDQ� HQVRFLHWDWV�XUEDQHV�D�RQ�OD�[DU[D�VRFLDO�DVVXPHL[�HO�FRQWURO�VREUH�HOV�LQGLYLGXV�TXHHQ�FRPXQLWDWV�UXUDOV�SHWLWHV�L�PpV�R�PHQ\V�DXWzQRPHV�FRUUHVSRQ�PpV�D�IDPtOLHV�LYHwQV��$L[z�H[SOLFD�TXH�HQ�]RQHV�XUEDQHV�HO�UHIHUHQW�TXDQW�D�UHODFLRQV�VRFLDOV�VLJXLOD�QRFLy�GH�[DU[D�VRFLDO����&RP�MD�KDYLD�VXJJHULW�%DUQHV� �������� OHV�[DU[HV�VRFLDOV

�� $L[z�QR�YRO�GLU�TXH�HQ�]RQHV�UXUDOV�QR�VLJXL�RSHUDWLX�HO�FRQFHSWH�GH�[DU[D�VRFLDO��WDO�LFRP� YD� IHU� QRWDU� (OLVDEHWK� %RWW� HQ� UHVSRVWD� D� XQD� FUtWLFD� IRUPXODGD� SHU� %DUQHV� �%277����������
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VyQ� GH� QDWXUDOHVD�PXOWLIDFqWLFD� L� HQ� ERQD� SDUW� FRQVWLWXHL[HQ� O·HVSDL� VRFLDO� HQ� HOTXDO� SDUWLFLSD� O·LQGLYLGX�� VL� Ep� HV� SRW� GLU� TXH� KL� KD� XQ� HVSDL� VRFLDO�PpV� DPSOL�FRPSRVDW�SHO�FRQMXQW�GH�UHODFLRQV�HQWUH�WRWV�HOV�JUXSV�L�LQGLYLGXV�TXH�IRUPHQ�SDUWG·XQD�VRFLHWDW�HVSHFtILFD��$TXHVW�HVSDL�HV�FRQIRUPD�D�SDUWLU�GH�O
H[WHUQDOLW]DFLy�GHOD�GLIHUqQFLD�HQWUH�HOV�GLYHUVRV�LQGLYLGXV�R�JUXSV�HQ�UHODFLy��%285',(8����������eV� XQ� HVSDL� VRFLDO� HVWUXFWXUDW�� OD� TXDO� FRVD� HV� SRW� YHXUH� HQ� OD� LQWHUDFFLy� HQWUHVXEMHFWHV��D�RQ�V·HVFHQLILTXHQ�GLVWjQFLHV�L�SUR[LPLWDWV�D�EDVH�GH�FDSLWDO�HFRQzPLF�FXOWXUDO�L�VLPEzOLF��%285',(8�����������
(O�HVSDFLR�VRFLDO�WLHQGH�D�IXQFLRQDU�FRPR�XQ�HVSDFLR�VLPEyOLFR��XQ�HVSDFLRGH� HVWLORV� GH� YLGD� \� GH� JUXSRV� GH� HVWDWXV�� FDUDFWHUL]DGRV� SRU� GLIHUHQWHVHVWLORV�GH�YLGD��%285',(8����������

3HU� H[HPSOH�� O·HVWLO� GH� YLGD� GHOV� ´VHQ\RUVµ�� WHUUDWLQHQWV� GH� &HUGDQ\D� HO� SULPHUTXDUW�GHO�VHJOH�;;��HYLGHQFLDYD�OD�VHYD�H[LVWqQFLD�FRP�D�JUXS�HVSHFtILF��GHOLPLWDWVLPEzOLFDPHQW�� (UD� XQ� JUXS� DPE� XQ� VWDWXV� HVSHFtILF�� HO� FDSLWDO� VRFLDO� GHO� TXDOGHVFDQVDYD� HQ� XQD� [DU[D� FRQIRUPDGD� SHU� SHUVRQHV� G·LJXDO�� LQIHULRU� R� VXSHULRUVWDWXV��UHVLGHQWV�WDQW�D�OD�YDOO�FRP�D�%DUFHORQD�R�FLXWDWV�SURSHUHV�D�DTXHVWD��$TXHVWFDSLWDO�FRQVWLWXwD�XQ�UHFXUV�D�LQYHUWLU�SHU�VHJXLU�H[LVWLQW�VLPEzOLFDPHQW�FRP�D�pOLWH�SHU�OD�YLD�GHO�FRQHL[HPHQW�GH�OD�PDWHL[D�QDWXUDOHVD�HVSHFtILFD�GHO�JUXS��L�OD�GLIXVLyGH�OD�VHYD�LPDWJH��D�PpV�GH�OHV�UHODFLRQV�GH�SURGXFFLy��/D�VRFLDELOLWDW�HUD��HQ�HO�FDVGHOV�VHQ\RUV��WHUUHQ\�GH�O
HODERUDFLy�L�UHSURGXFFLy�G
DTXHVWD�LPDWJH�
)LQV� L� WRW� OHV� UHODFLRQV� G·DPLVWDW�� UHYHVWLGHV� G·XQD� LGHRORJLD� G·LJXDOLWDULVPH�&8&Ð��������QR�HVWDQ�PDQFDGHV�GHO�SHV�GH�O·HVWDWXV��6RYLQW�HV�GyQD�HO�IHW�TXH�HOVTXL�PDQWHQHQ�XQD�UHODFLy�G·DPLVWDW�WHQHQ�XQ�VWDWXV�VLPLODU��5(48(1$����������(Q� HO� QLYHOO� HFRQzPLF�� IRUPDU� SDUW� G·XQD� FROOD� G·DPLFV�� SHU� H[HPSOH�� SRWFRPSRUWDU�WRWD�XQD�VqULH�GH�GHVSHVHV�RULJLQDGHV�HQ�OHV�DFWLYLWDWV�GHO�JUXS��TXH�QRVHPSUH�WRWV�HOV�VHXV�PHPEUHV�SRGHQ�VHJXLU��5$0,5(=�*2,&2(&+($�����������L�TXH�VyQ�SURX�DFRUGV�DPE�XQ�FHUW�QLYHOO�G·LQJUHVVRV�UHODFLRQDW�DPE�O·VWDWXV�
$� JUDQV� WUHWV� HV� SRW� GLU� TXH� D� WUDYpV� GH� OHV� UHODFLRQV� GH� VRFLDELOLWDW� HV� SRGHQPDQWHQLU� R� DXJPHQWDU� XQ� SRGHU� L� XQD� SRVLFLy� SHU� PLWMj�� SHU� H[HPSOH�� GHO
HVWDEOLPHQW� G·DOLDQFHV� L� JUXSV� GH� SUHVVLy� �3257(6� �������� (6&$/(5$� ������
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$TXHVWHV� UHODFLRQV� WDPEp� SRGHQ� VHUYLU� SHU� PDQWHQLU� OD� SUzSLD� H[LVWqQFLD� HQFLUFXPVWjQFLHV� FUtWLTXHV� FRP� VyQ� OHV� TXH� HV� GRQHQ�� SHU� H[HPSOH�� HQ� VLWXDFLy� GHSREUHVD� L� PDUJLQDOLWDW�� 3HU� WDQW�� OHV� [DU[HV� VRFLDOV� SRGHQ� VHUYLU� SHU� VXSHUDUVLWXDFLRQV� GH� PDUJLQDOLWDW�� FRP� D� UHFXUV� SHU� OD� VXSHUYLYqQFLD�� R� SHU� FUHDU� L�RFRQVROLGDU�JUXSV�G
pOLWH��6
REWp�DL[t�XQD�VHJXUHWDW�HQ�FLUFXPVWjQFLHV�GH�ULVF��&8&Ð����E������ D� WUDYpV� VREUHWRW� GH� OD� FRQILDQoD� TXH� FRPSRUWHQ� HOV� YLQFOHV� L� OHVUHODFLRQV��/201,7=������L�����E��
(Q� GHILQLWLYD�� OHV� UHODFLRQV� GH� VRFLDELOLWDW� L� OHV� [DU[HV� VRFLDOV� FRQVWLWXHL[HQ� XQWHUUHQ\� G
DQjOLVL�PROW� ULF�� DPE�P~OWLSOHV� IDFHWHV�� $� SDUWLU� GH� OHV� DSRUWDFLRQV� GH:ROI���������&XFy�������������L��������5HTXHQD���������5DPtUH]�*RLFRHFKHD��������3XMDGDV�������L�����D���&RPDV�G·$UJHPLU�HW�DOLL��������L�/RPQLW]�������L��������HVSRGHQ�H[WUHXUH�XQD�VqULH�G·DVSHFWHV�GHULYDWV�GH�O·H[LVWqQFLD�G·XQD�[DU[D�VRFLDO�HQQXFOLV�XUEDQLW]DWV��DUUHODGD�HQ�YLQFOHV�G·DPLVWDW��SDUHQWLX��YHwQDWJH�R�SDLVDQDWJH�3HU� FDGDVFXQ� GHOV� LQGLYLGXV� LPSOLFDWV�� XQD� [DU[D� SRW� UHSUHVHQWDU�� ���8Q� FDSLWDOVRFLDO�SHU�PDQWHQLU�R�PLOORUDU�XQD�SRVLFLy�L�SHU�WHQLU�FHUWD�LPDWJH�S~EOLFD��SUHVWLJLL� OLGHUDW�� ��� 8Q� UHFXUV� TXH� V·DFWLYD� HQ� FLUFXPVWjQFLHV� HQ� TXq� FDO� FHUFDU� HOUHFRO]DPHQW�L�O·DMXW��PDWHULDO�R�DIHFWLX��GHOV�LQGLYLGXV�DPE�TXL�HV�PDQWp�XQ�YLQFOH����8Q� HOHPHQW� TXH�SRW� VXSRVDU� XQ� FRQWUDSqV� LQIRUPDO� HQ� HO� VL� G·RUJDQLW]DFLRQVG·HVWUXFWXUD� IRUPDOLW]DGD� L�� HQ� RUJDQLW]DFLRQV� MHUDUTXLW]DGHV�� XQ� YHFWRUG·KRULW]RQWDOLWDW�� ��� (Q� HO� FDV�GH� O·DPLVWDW� JUXSDO�� XQ� VXSRUW� L� UHFRQHL[HPHQW� GHFDUjFWHU�DIHFWLX�L�XQ�VHQWLPHQW�GH�SHUWLQHQoD�D�XQ�QXFOL�FROÃOHFWLX�TXH�FRPSDUWHL[XQD�YLVLy�GHO�PyQ�� L� TXH�SRW� DUULEDU� D�TXDOODU� HQ� OD� IRUPDOLW]DFLy�GHO� JUXS� FRPDVVRFLDFLy�L�R�HQ�DOJXQD�IRUPD�GH�PRELOLW]DFLy�FROÃOHFWLYD�
(O�PHX�REMHFWLX�QR�pV�DQDOLW]DU�DEVROXWDPHQW�WRWHV�OHV�IRUPHV�L�GLPHQVLRQV�GH�OHVUHODFLRQV� GH� VRFLDELOLWDW� HQ� HO� FDV� GH� OD� &HUGDQ\D��0
LQWHUHVVD� HVSHFtILFDPHQW� ODUHODFLy� HQWUH� VRFLDELOLWDW� L� LGHQWLILFDFLy� FROÃOHFWLYD� L�� VREUHWRW�� HQWUH� VRFLDELOLWDW� LIURQWHUHV� FXOWXUDOV� L� IURQWHUD� SROtWLFD�� &DOGUj� GRQFV� FHUFDU� HO� WUDoDW� GH� IURQWHUHVTXRWLGLDQHV�� L� LQWHUURJDU�VH� VREUH� VL� WHQHQ� XQD� YHVVDQW� QDFLRQDO�� � (Q� XQD� ]RQDIURQWHUHUD� FRP� pV� OD� &HUGDQ\D� VHPEODULD� SHUWLQHQW� SUHJXQWDU�VH� VL� H[LVWHL[� XQD
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GHOLPLWDFLy�WHUULWRULDO�GHOV�YLQFOHV��VL�OHV�UHODFLRQV�GH�VRFLDELOLWDW�HVWDQ�GHOLPLWDGHVHQ� O
HVSDL��7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KH�DQDW�DSXQWDQW� ILQV�DTXt��pV�FODU�TXH�HOTXH�KD�GH�FHQWUDU�O
LQWHUqV�DQWURSROzJLF�QR�pV�HO�WHUULWRUL�FRP�D�FRQWLQHQW��VLQy�ODVHYD� UHSUHVHQWDFLy� VLPEzOLFD� R� OHV� UHODFLRQV� VRFLDOV� L� HO�PRYLPHQW�GHOV� VXEMHFWHVTXH�GHOLPLWHQ� HVSDLV� FRQFUHWV�� GH� FDUjFWHU�PpV� R�PHQ\V� ORFDO��$UMXQ�$SSDGXUDL�������DQRPHQD�DTXHVWD�PHQD�G
HVSDLV��YHwQDWV���QHLJKERUKRRGV���L�HOV�FDUDFWHULW]DFRP�HO�FRQWH[W�GH�SURGXFFLy�GH�VXEMHFWHV� ORFDOV��YLQFXODWV�D�XQ�HVSDL� ORFDO��(Q� ODPHVXUD� TXH� DTXHVWV� VXEMHFWHV� V
LQYROXFUHQ� HQ� O
DFWLYLWDW� VRFLDO� GH� SURGXFFLy�UHSUHVHQWDFLy� L� UHSURGXFFLy�� FRQWULEXHL[HQ� LQFRQVFLHQWPHQW� D� OD� FUHDFLy� GHFRQWH[WRV� TXH� SRGHQ� H[FHGLU� HOV� OtPLWV� PDWHULDOV� L� FRQFHSWXDOV� GHO� YHwQDW�5HODFLRQV�G
DILQLWDW� SHU�PDWULPRQL�� UHODFLRQV� FRPHUFLDOV�� GH�SHVFD�� GH� FDFHUD�� GHJXHUUD�L�DOLDQoD«�VLJQLILTXHQ�XQ�SRWHQFLDO�SHU�O
HVWDEOLPHQW�GH�QRXV�FRQWH[WRV�
(Q� OD� PHVXUD� TXH� HOV� VXEMHFWHV� ORFDOV� VHJXHL[HQ� OD� WDVFD� FRQWtQXD� GHUHSURGXLU� HO� VHX� YHwQDW�� OHV� FRQWLQJqQFLHV� GH� OD� KLVWzULD�� O·DPELHQW�� L� ODLPDJLQDFLy� FRQWHQHQ� HO� SRWHQFLDO� SHU� D� OD� SURGXFFLy� GH� QRXV� FRQWH[WRV�PDWHULDOV��VRFLDOV��L�LPDJLQDULV���'·DTXHVWD�PDQHUD��D�WUDYpV�GHOV�FDSULFLV�GHO·DFFLy�VRFLDO�SHU�SDUW�GHOV�VXEMHFWHV�ORFDOV��HO�YHwQDW�FRP�D�FRQWH[W�SURGXHL[HO�FRQWH[W�GH�YHwQDWV��«��$L[t�pV�FRP�HOV�VXEMHFWHV�GH�OD�KLVWzULD�HVGHYHQHQVXEMHFWHV�KLVWzULFV��$33$'85$,����������

/HV� UHODFLRQV� VRFLDOV� L� HO� PRYLPHQW� GHOV� VXEMHFWHV� GHOLPLWHQ� HVSDLV� ORFDOV�� TXHHVGHYHQHQ� HO� FRQWH[W� GH� SURGXFFLy� GH� VXEMHFWHV� ORFDOV�� /HV� UHODFLRQV� HQWUH� HOVPHPEUHV�L�HOV�ULWXDOV�FROÃOHFWLXV�UHSURGXHL[HQ�L�SURGXHL[HQ�OD�LGHQWLWDW�ORFDO�L�ILQVHO� FROÃOHFWLX� ORFDO� FRP� D� TXHOFRP� H[LVWHQW�� 4XDQ� DTXHVWV� VXEMHFWHV� PDQWHQHQUHODFLRQV� G·DILQLWDW�� FRPHUFLDOV� R� G·DOWUHV� WLSXV�� IRUD� GHOV� OtPLWV� PDWHULDOV� LFRQFHSWXDOV� GH� O·jPELW� ORFDO�� HV� SRW� JHQHUDU� XQ� QRX� FRQWH[W� PpV� DPSOL� SHU� DOVXEMHFWH�� 3HU� DTXHVWHV� PDWHL[HV� UHODFLRQV�� L� SHU� HIHFWHV� G·HOHPHQWV� H[WHUQV�� HOFRQWH[W� ORFDO� QR� HVWj� DwOODW�� (VGHYHQLPHQWV� G·XQ� FRQWH[W� JHQHUDO�� PDFUR�� WHQHQUHVVz� HQ� LQGUHWV� ORFDOV�� PLFUR�� HQ� HVWUXFWXUHV� GH� VHQWLPHQW� SURIXQGDPHQWORFDOLW]DGHV��&RQYHUVHV�FDVXDOV��OHFWXUHV�GH�SUHPVD��FRPHQWDULV�VREUH�OHV�QRWtFLHV�LQWHUSUHWDFLRQV� G·DTXHOOV� HVGHYHQLPHQWV� HV� WUREHQ� HQ� OD� YLGD� TXRWLGLDQD� GHOVVXEMHFWHV� ORFDOV��(V� FRQIRUPD��DL[t��XQD� LPDJLQDFLy� ORFDO�G
HVGHYHQLPHQWV�TXH� HVGRQHQ�HQ�HO�QLYHOO�UHJLRQDO��QDFLRQDO� L�JOREDO�� L�HV�FRQVWUXHL[�GLVFXUVLYDPHQW�L�HQOHV�SUjFWLTXHV��XQ�FRQWH[W�QR� ORFDO�� �5HDOLWDW� ORFDO� L� UHDOLWDW�JOREDO�HV� WUREHQ�HQ� OD
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FRPXQLFDFLy� HQWUH� HOV� VXEMHFWHV� FRQFUHWV�� R� DPE� HOV� PLWMDQV� GH� FRPXQLFDFLy�HPLVVRUV�G·LQIRUPDFLy��$33$'85$,���������������
/D� LQWHUDFFLy� VRFLDO�� FRQFUHWDGD� HQ� HOV� YLQFOHV� L� HOV� HVSDLV� GH� VRFLDELOLWDW�HVGHYLQGULD� O
HVFHQDUL� SULYLOHJLDW� SHUTXq� WRW� LQGLYLGX� SRJXpV�� HQ� SULPHU� OORF�LGHQWLILFDU�VH�FROÃOHFWLYDPHQW��DPE�OD�GHILQLFLy�G
XQ�VHQWLW�GH�ORFDOLWDW�L�XQ�VHQWLW�GHFRQWH[W� DPSOL��� HQ� VHJRQ� OORF�� YHXUH� REHUWHV� YLHV� GH� SDUWLFLSDFLy� L� G
DFFLy� VRFLDO�IRQDPHQWDOPHQW�FROÃOHFWLYD��RULHQWDGD�SHO�VHQWLW�GH� ORFDOLWDW� L�R�GH�FRQWH[W�� L��HQWHUFHU� OORF�� DFFHGLU� D� UHFXUVRV�PDWHULDOV� L� VLPEzOLFV� L� JHQHUDU�QH� GH� QRXV� �EpQV� LVHUYHLV��SRGHU«���'
DTXHVWD�IRUPD�HOV�LQGLYLGXV�HVGHYHQHQ�VXEMHFWHV�ORFDOV��SRGHQHVGHYHQLU�DFWRUV�VRFLDOV�� L�HV�YHXHQ�FDSDFLWDWV�SHU� LQWHUSUHWDU� OD� VHYD�H[SHULqQFLDTXRWLGLDQD�� (V� WUDFWD�� HQ� GHILQLWLYD�� GH� O
RUJDQLW]DFLy� VRFLDO� GHO� VHQWLW� L� GH� ODLGHQWLILFDFLy�FROÃOHFWLYD��TXH�HV�YHX�LQIOXHQFLDGD�SHU�SDLVDWJHV�JOREDOV��PRYLPHQWGH�SHUVRQHV��G·LGHHV��GH�WHFQRORJLD��GH�FDSLWDO�L�G·LQIRUPDFLy��HQ�TXq�MXJXHQ�JUDQVRUJDQLW]DFLRQV� FRP� HOV� (VWDWV�� OHV� PXOWLQDFLRQDOV� L� DOWUHV� RUJDQLVPHVVXSUDQDFLRQDOV��8QD�RUJDQLW]DFLy�TXH�SDVVD�SHU�OD�LQWHUDFFLy�VRFLDO�
/D�SRVLFLy�G·$SSDGXUDL�pV� LQWHUHVVDQW��SHUz�GyQD�SRFD�R�QXOÃOD� LPSRUWjQFLD�D� ODVLWXDFLy� GHOV� LQGLYLGXV� HQ� HOV� SURFHVVRV� GH� SURGXFFLy�� DO� SRGHU� GH� O
(VWDW� QDFLy�SRGHU�SHU�LQIOXLU�HQ�OD�GHILQLFLy�GH�OHV�VLWXDFLRQV�G
LQWHUDFFLy�OHJDOV�R�LOÃOHJDOV��RHQ�HOV�VtPEROV�FRPSDUWLWV��SHU�H[HPSOH���L�DOV�HVTXHPHV�FXOWXUDOV�TXH�FRQVWUHQ\HQOHV�SUjFWLTXHV��7RWV� WUHV�HOHPHQWV�HVWDQ�PDUFDWV�SHU� O
qSRFD�YLVFXGD��HQ�HO�FDV�GHO
DFWXDO�� FDUDFWHULW]DGD� SHU� O·DGDSWDFLy� D� TXq� HV� YHX� IRUoDW� O
(VWDW� QDFLy�PRGHUQ�TXH� DOJXQV� DXWRUV� FRP� HO� PDWHL[� $UMXQ� $SSDGXUDL� R� FRP� 0DQXHO� &DVWHOOVLGHQWLILTXHQ� FRP� D� FULVL�� L� O
LPSDFWH� GH� OHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy�� &RPYHXUHP� HQ� HOV� GRV�GDUUHUV� FDStWROV� G·DTXHVWD� WHVL�� VyQ� HOHPHQWV� TXH� FROÃODERUHQDFWLYDPHQW�HQ�OD�GLIXVLy�G
LPDWJHV�WLSLILFDGRUHV�GH�OD�UHDOLWDW�
3HO�TXH�ID�D�OD�VRFLDELOLWDW�L�D�OD�LQWHUDFFLy�VRFLDO��FUHF�TXH�HO�TXH�V·KD�H[SRVDW�ILQVDTXt� MXVWLILFD� SHU� TXq� FDO� WHQLU�OHV� HQ� FRPSWH� HQ� XQ� HVWXGL� VREUH� OHV� IURQWHUHVFXOWXUDOV�L�LGHQWLILFDFLy�QDFLRQDO��(Q�DTXHVW�FDStWRO�QRPpV�HP�UHVWD�UHFDSLWXODU��SHU
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VLQWHWLW]DU� HQ� XQ� SDUHOO� GH� SXQWV�� HOV� SODQWHMDPHQWV� WHzULFV� GHV� GHOV� TXDOV� KHDQDOLW]DW� OD� UHDOLWDW� FHUGDQD��$EDQV��SHUz�� FRQGHQVDUp� HQ�XQ� VHJXLW�GH�SXQWV�� HOVDUJXPHQWV�SULQFLSDOV�G·DTXHVW�DSDUWDW�����
���(Q�O·HVWXGL�GH�OD�LGHQWLWDW�FROÃOHFWLYD�QR�LQWHUHVVHQ�WDQW�XQV�HOHPHQWV�REMHFWLXV�FRP�HO� VHQWLPHQW�GH�FRPSDUWLU�ORV��TXH� WHQHQ�XQV�GHWHUPLQDWV�VXEMHFWHV��7DQW� ODWULD� G·HOHPHQWV� FRP� DTXHVW� VHQWLPHQW� VyQ� UHSURGXwWV� L� HQ� SDUW� FRQVWUXwWV� HQ� ODLQWHUDFFLy�VRFLDO��SHUz�VRWD�HOV�FRQVWUHQ\LPHQWV�GHO�TXH�%RXUGLHX�DQRPHQD�KDELWXV�HVTXHPHV�GH�SHUFHSFLy�L�DSUHFLDFLy�FRPSDUWLWV��TXH�SHUPHWHQ�XQ�PyQ�DPE�VHQWLWFRP~��� L� TXH� Wp� D� YHXUH� WDQW� DPE� OD� LQWHUDFFLy� PDWHL[D� FRP� DPE� HO� SHVG·LQVWLWXFLRQV�DPE�SRGHU�SHU�LQIOXLU�HQ�OD�FRPSRVLFLy�GHOV�HVTXHPHV�
��� /D� LGHQWLWDW� HV� PDQLIHVWD� HVSHFLDOPHQW� DPE� HO� FRQWDFWH� DPE� O·DOWHULWDW�� /DLQWHUDFFLy�VRFLDO�RIHUHL[�RSRUWXQLWDWV�SHU�DTXHVW�FRQWDFWH�� L�SHU�D� OD�GHILQLFLy�GHOVDFWRUV� L� OD� UHSURGXFFLy� GH� OHV� GHILQLFLRQV�PDWHL[HV�� L� pV� O·HVSDL� D� RQ� HV� ID� QRWDUO·H[SHULqQFLD�VXEMHFWLYD�GH�OD�GLIHUqQFLD�
���/D� LGHQWLWDW�HV�FRQVWUXHL[�HQ�XQ�H[HUFLFL�GH�FHUFD�GH�FRQWLQXwWDW��SHU� VREUH�HOVFDQYLV� L� GLVFRQWLQXwWDWV�� L� HQ� ERQD� PHVXUD� OD� VHYD� LQYHVWLJDFLy� DQWURSROzJLFDFRQVLVWHL[� HQ� OD� EXVFD� GHOV� jPELWV� D� RQ� HV� GyQD� DTXHOOD� FHUFD�� GHOV� HVSDLV� D� RQV·DILUPD� DTXHOOD� FRQWLQXwWDW�� L� GH� OD� IRUPD� HQ� TXq� V·HIHFWXD� WRW� SOHJDW�� 8QFRQHL[HPHQW� GHO� FRQWH[W� KLVWzULF� L� XQD� SHUVSHFWLYD� GLDFUzQLFD� SHUPHWHQ� TXH� HVSXJXL�SDUODU��SUHFLVDPHQW��GH�GLVFRQWLQXwWDWV��L�VyQ�FRQJUXHQWV�DPE�OD�QDWXUDOHVDKLVWzULFD�GH�OHV�LGHQWLWDWV�FROÃOHFWLYHV�
��� (Q� HO� FDV� GH� OD� LGHQWLWDW� QDFLRQDO� pV� IRQDPHQWDO� XQD� IRUWD� LQVWLWXFLRQDOLW]DFLyTXH�IDFLOLWL�OD�FUHHQoD�HQ�O·H[LVWqQFLD�GHO�FROÃOHFWLX�L�HQ�OD�VHYD�QHFHVVjULD�SURMHFFLyR� FRQVROLGDFLy� HQ� XQ� SRGHU� FHQWUDO� �O·(VWDW� R� TXHOFRP� VHPEODQW��� /D� LQVWLWXFLyHVFRODU�pV�XQD�GH�OHV�SODWDIRUPHV�SULQFLSDOV�G·DTXHVW�SURFpV�GH�QDFLRQDOLW]DFLy��(VSRW�SDUODU�GH�FRQVWUXFFLy�G·LGHQWLWDW�TXDQ�V·DQDOLW]D�DOJXQ�GHOV�GLVSRVLWLXV�TXH�KLFRQWULEXHL[HQ� �HQ� HO� FDV� GH� O·HVFROD�� HO� GLVSRVLWLX� QDFLRQDOLVWD��� 8QD� DQjOLVL� TXH
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QRPpV�VH�FHQWUL�HQ�OD�LQWHUDFFLy�VRFLDO�HQWUH�VXEMHFWHV��PpV�TXH�HQ�HO�SURFpV�VHQFHUGH�FRQVWUXFFLy��V·HVWj�IL[DQW�HQ�OD�UHSURGXFFLy�GH�OD�LGHQWLWDW�L�HQ�XQD�GH�OHV�IRUPHVGH�VRFLDOLW]DFLy�TXH�Wp�D�YHXUH�DPE�OD�VHYD�FRQVWUXFFLy��/D�FRQVLGHUDFLy�GHO�SDSHUGH� OHV� LQVWLWXFLRQV� L� HOV� GLVSRVLWLXV� HVWDWDOV� LQWURGXHL[� HO� IDFWRU� GHO� SRGHU�� ODGRPLQDFLy�L�OD�OHJLWLPLWDW��HQ�UHODFLy�DO�QDFLRQDOLVPH�
���(Q�O·HVWXGL�GH�OD�LGHQWLWDW�FROÃOHFWLYD�HV�SRW�GLVWLQJLU�XQ�PRPHQW�GH�UHSURGXFFLyG·DTXHVWD�LGHQWLWDW�TXH�HV�PDQLIHVWDULD��HQ�XQ�QLYHOO�PLFUR��HQ�OHV�UHODFLRQV�HQWUHVXEMHFWHV� L� OD� SDUWLFLSDFLy� HQ� JUXSV� FRQFUHWV�� 8Q� VHJRQ� QLYHOO� �QLYHOO� PDFUR�� HOFRQIHJHL[HQ� HOV� KDELWXV�� YLQFXODWV� D� DOJXQ� (VWDW� QDFLy�� DO� PRGHO� G·(VWDW� QDFLyPRGHUQ��L�D�XQD�QDFLRQDOLW]DFLy���L�DOV�SURFHVVRV�G·XUEDQLW]DFLy�L��PpV�JHQHUDO��GHJOREDOLW]DFLy�
��� /·HVWXGL� GH� OD� VRFLDELOLWDW� L� GH� OD� LQWHUDFFLy� VRFLDO� HQ� XQD� ]RQD� IURQWHUHUD� HVMXVWLILFD� SHO� VHX� SDSHU� HQ� OD� UHSURGXFFLy� L� FRQVWUXFFLy� G·LGHQWLWDWV� FROÃOHFWLYHV� LWDPEp�HQ�OD�VHYD�QDWXUDOHVD�G·HVFHQDUL�SRWHQFLDO�GH�UHODFLRQV�WUDQVIURQWHUHUHV��eVXQD� IRUPD� G·DSUR[LPDFLy� HPStULFD� D� O·H[SHULqQFLD� FRQFUHWD� L� GH� GHIXJLU� OHVDEVWUDFFLRQV�HQ�TXq�IjFLOPHQW�HV�SRW�FDXUH�TXDQ�V·HVWXGLD�XQD�]RQD�IURQWHUHUD�
���/D�VRFLDELOLWDW�pV�O·HVSDL�GH�UHODFLy�HQWUH�VXEMHFWHV��XELFDW�HQWUH�HO�QXFOL�IDPLOLDU�LHO�QLYHOO�PpV�DPSOL�GH�OD�LQVWjQFLD�SROtWLFD��3RW�VHU�IRUPDO��DPE�UHJXODULWDW�TXDQ�DHVSDLV�L� WHPSV�GH�WUREDGD��DPE�HVWDWXWV�R�DOWUHV�HOHPHQWV�IRUPDOLW]DWV�L�DPE�XQDSURMHFFLy� VRFLDO�� R� LQIRUPDO� �TXH� HV� PDQLIHVWD� GH� IRUPD� DSDUHQWPHQW� FDzWLFD� LGHVHVWUXFWXUDGD��� L� SRW� UHSUHVHQWDU� XQ� FRQWUDSXQW� KRULW]RQWDO� D� OHV� UHODFLRQVYHUWLFDOV�TXH�WHQHQ�D�YHXUH�DPE�OD�GLVWULEXFLy�GHO�SRGHU��$TXHVWD�SURSLHWDW�VRYLQWpV�SRVVLEOH�D�WUDYpV�GH�OD�FRQILDQoD��(Q�HO�FDV�GH�OD�]RQD�IURQWHUHUD��OD�VRFLDELOLWDWHVGHYp� XQD� YLD� SHU� DUWLFXODU� OD� VXSHUDFLy� GH� OD� IURQWHUD� WHUULWRULDO�� L� DO� PDWHL[WHPSV� SHUPHW� WUDoDU� L�R�PDQWHQLU� XQD� IURQWHUD� FXOWXUDO� TXH� QR� QHFHVVjULDPHQWFRLQFLGHL[�DPE�OD�OtQLD�SROtWLFD��/HV�IRUPHV�GH�VRFLDELOLWDW�VyQ�HVFHQDUL�G·LQWHUDFFLyL�� SHU� WDQW�� GH� UHSURGXFFLy� G·LGHQWLWDWV� FROÃOHFWLYHV�� $L[z� HV� WUDGXHL[� HQ� HOV



���

GLVFXUVRV� L� OHV� DFWLWXGV� TXH� PDQWHQHQ� HQWUH� HOOV� HOV� VXEMHFWHV�� '·DOWUD� EDQGD�O·H[SHULqQFLD�GH�FRPXQLWDW�V·LQWHULRULW]D�D�WUDYpV�GH�OHV�UHODFLRQV�
���/HV�VLWXDFLRQV�FRQFUHWHV�GH�FRQWDFWH�L�LQWHUDFFLy�V·KDQ�G·DQDOLW]DU�FRQMXQWDPHQWDPE�SURFHVVRV�JHQHUDOV�TXH� OHV� HPPDUTXHQ� L� OHV�KDQ�HPPDUFDW� L�� HQ�JHQHUDO�� HOFRQWH[W� VRFLRHFRQzPLF� L� SROtWLF� HQ� TXq� HV� GHVHQYROXSHQ�� L� HOV� SURFHVVRV� TXHFDUDFWHULW]HQ�L�KDQ�FDUDFWHULW]DW�DTXHVW�FRQWH[W�L�HOV�VHXV�DQWHFHGHQWV�
���/HV� UHODFLRQV� VRFLDOV� TXH� HOV� VXEMHFWHV�PDQWHQHQ� HQWUH� HOOV� FRQVWLWXHL[HQ�ERQDSDUW�GHO�VHX�HVSDL�R�HQWRUQ�VRFLDO��HQ�HO�TXDO�HOV�VXEMHFWHV�WHQHQ�XQD�PDMRU�R�PHQRUDXWRQRPLD�SHU�DFWXDU��RSRUWXQLWDW�HVWUXFWXUDO��L�XQD�PpV�R�PHQ\V�JUDQ�SRVVLELOLWDWG·HVWDEOLU�L�PDQWHQLU�FRQWDFWH�DPE�XQV�DOWUHV�VXEMHFWHV��RSRUWXQLWDW�G·HQFRQWUH���(QXQD� ]RQD� IURQWHUHUD�� O·H[LVWqQFLD� GH� OD� GLYLVzULD� QR� GHWHUPLQD� DTXHVWHVRSRUWXQLWDWV��SHUTXq�GHSHQHQ�PpV�DYLDW�GH�OHV�UHODFLRQV�TXRWLGLDQHV��GH�OHV�[DU[HVVRFLDOV��TXH�QR�QHFHVVjULDPHQW�V·DMXVWHQ�D�OD�GHOLPLWDFLy�GHO�WHUULWRUL�HVWDWDO�
����(O�FRQFHSWH�GH�[DU[D�VRFLDO�Wp�D�YHXUH�DPE�HO�GH�URO�VRFLDO��(Q�VRFLHWDWV�UXUDOVOHV� [DU[HV� VRFLDOV� V·HQWUHFUHXHQ� PROW�� L� DL[z� HV� FRUUHVSRQ� DPE� HO� IHW� TXH� HOVLQGLYLGXV� SRGHQ� GHVHQYROXSDU� GLYHUVRV� UROV� D� OD� YHJDGD�� (Q� DTXHVWHV� VRFLHWDWV�O·H[SHULqQFLD�GH�FRPXQLWDW�HVWj�PROW�OOLJDGD�D�OHV�UHODFLRQV�GH�SDUHQWLX��YHwQDWJH�LUHOLJLy�� )DPtOLHV� L� YHwQV� FRQWUROHQ� DOV� VXEMHFWHV�� (Q� jPELWV� XUEDQV�� HQ� FDQYL�� OD[DU[D� VRFLDO� DVVXPHL[� HO� FRQWURO� VREUH� HOV� LQGLYLGXV�� (Q� HO� FDV� GH� OHV� ]RQHVIURQWHUHUHV�� OHV� [DU[HV� VRFLDOV� SHUPHWHQ� FRQVLGHUDU� O·H[LVWqQFLD� GH� WRWD� XQDRUJDQLW]DFLy�VRFLDO�WUDQVIURQWHUHUD�
���� (OV� VXEMHFWHV� LQWHUDFWXHQ� L� HV�PRXHQ� SHU� XQ� HVSDL� VRFLDO�� HQWqV� FRP� D� jPELWHVWUXFWXUDW� D� SDUWLU� GH� GLVWjQFLHV� L� SUR[LPLWDWV� HQWUH� VXEMHFWHV�� HQ� EDVH� DO·DFXPXODFLy�GH�FDSLWDO�PDWHULDO��VLPEzOLF�R�FXOWXUDO��(V�UHFRQHL[�HQ�OHV�UHODFLRQVHQWUH�LQGLYLGXV�L�HQ�XQ�FHUW�HVWLO�GH�YLGD�
���� /HV� UHODFLRQV� GH� VRFLDELOLWDW� L�� PpV� HVSHFtILFDPHQW�� OHV� [DU[HV� VRFLDOV�� SRGHQSHUPHWUH�PDQWHQLU�R�DPSOLDU�XQ�SRGHU��SRGHQ�VHUYLU�FRP�D�UHFXUV�HQ�FDV�GH�ULVF
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�WDPEp�� GRQFV�� SHU� VREUHYLXUH� HQ� GHWHUPLQDGHV� FLUFXPVWjQFLHV��� (Q� QXFOLVXUEDQLW]DWV�� HOV� YLQFOHV� G·DPLVWDW�� YHwQDWJH�� SDUHQWLX� R� SDLVDQDWJH�� R� HOV� TXHV·HVWDEOHL[HQ� D� WUDYpV� GH� OD� FRQHL[HQoD� IHWD� HQ� DOWUHV� jPELWV� �WUHEDOO�DVVRFLDFLRQV«�� FRQVWLWXHL[HQ� XQD� [DU[D� TXH� SRW� VHUYLU� HOV� LQGLYLGXV� SHU�� D�PDQWHQLU� R� PLOORUDU� XQD� SRVLFLy� L�R� SHU� WHQLU� FHUWD� LPDWJH� S~EOLFD�� SUHVWLJL� LOLGHUDW�� E�� FRP� D� UHFXUV� DFWLYDW� TXDQ� QHFHVVLWHQ� XQ� UHFRO]DPHQW� L� DMXW� DIHFWLX� RPDWHULDO�R�DIHFWLX��F��XQ�VXSRUW�L�UHFRQHL[HPHQW��HQ�HO�VL�G·XQ�QXFOL�FROÃOHFWLX�DPEXQD�YLVLy�GHO�PyQ�FRPSDUWLGD��TXH�SRW�PHQDU�D�OD�IRUPDOLW]DFLy�GH�FROÃOHFWLXV�L�RD�OD�PRELOLW]DFLy�FROÃOHFWLYD��G��FRQWUDUHVWDU�KRULW]RQWDOPHQW�L� LQIRUPDO�HO�SRGHU� LHIHFWHV�G·HVWUXFWXUHV�IRUPDOLW]DGHV�L�MHUDUTXLW]DGHV�
����+HP�YLVW��D�SDUWLU�GHOV�VXJJHULPHQWV�G·$UMXQ�$SSDGXUDL��TXH�HOV�HVSDLV�ORFDOVSRGHQ�VHU�GHOLPLWDWV�L�HOV�VXEMHFWHV�ORFDOV��SURGXwWV��D�WUDYpV�GH�OHV�UHODFLRQV�VRFLDOVL� HO�PRYLPHQW�GHOV� VXEMHFWHV��(OV� ULWXDOV� FROÃOHFWLXV� L� OHV� UHODFLRQV� HQWUH� SHUVRQHVSURGXHL[HQ�L�UHSURGXHL[HQ�O·H[LVWqQFLD�G·LGHQWLWDWV�ORFDOV��4XDQ�OHV�UHODFLRQV�YDQPpV� HQOOj�GHOV� OtPLWV�PDWHULDOV� L� FRQFHSWXDOV� GH� O·jPELW� ORFDO�� SRGHQ� JHQHUDU�XQFRQWH[W�PpV�DPSOL�SHU�DO�VXEMHFWH��(O�FRQWH[W�ORFDO�QR�HVWj�DwOODW��VLQy�TXH�KL�WHQHQUHVVz�HVGHYHQLPHQWV�G·XQ�FRQWH[W�PpV�JHQHUDO�� OD�TXDO�FRVD�HV�PDQLIHVWD�D�QLYHOOPLFUR��HQ�IRUPD�GH�VHQWLPHQWV��L�HV�PDWHULDOLW]D�HQ�FRQYHUVHV��OHFWXUHV�GH�SUHPVD�FRPHQWDULV�VREUH�OHV�QRWtFLHV��L��HQ�JHQHUDO��HQ�LQWHUSUHWDFLRQV�TXH�TXRWLGLDQDPHQWHV� GRQHQ�� G·DTXHOOV� HVGHYHQLPHQWV�� $L[t� pV� FRP� HV� UHDOLW]D� OD� FRQVWUXFFLy� G·XQFRQWH[W� QR� ORFDO� HQ� HO� GLVFXUV� L� HQ� OHV� SUjFWLTXHV� L� FRP� V·LPDJLQHQ� ORFDOPHQWHVGHYHQLPHQWV�G·XQ�FRQWH[W�PpV�DPSOL��(OV�FRQWH[WRV�ORFDO�L�JOREDO�HV�WUREHQ�HQ�ODFRPXQLFDFLy�HQWUH�SHUVRQHV�R�DPE�HOV�PDVV�PHGLD�
����/D�LQWHUDFFLy�VRFLDO�L�HOV�YLQFOHV�L�HOV�HVSDLV�GH�VRFLDELOLWDW�HVGHYHQHQ�HVFHQDULSULYLOHJLDW�G·LGHQWLILFDFLy�FROÃOHFWLYD��ORFDO�L�QR�ORFDO���$�SDUWLU�G·HOOHV�V·REUHQ�YLHVGH� SDUWLFLSDFLy� ORFDO� L� DFFLy� VRFLDO� FROÃOHFWLYD� L� RULHQWDGD� HQYHUV� XQ� VHQWLW� GHORFDOLWDW� R�XQ� VHQWLW�GH� FRQWH[W�PpV� DPSOL� L�� D�PpV�� SHUPHWHQ� DFFHGLU� D� UHFXUVRVVLPEzOLFV�L�PDWHULDOV�L�JHQHUDU�QH�GH�QRXV��EpQV�L�VHUYHLV��SRGHU«���eV�DL[t�FRP�HOV



���

VXEMHFWHV� SRGHQ� HVGHYHQLU� VXEMHFWHV� ORFDOV� L� DFWRUV� VRFLDOV� L� FRP� RUJDQLW]HQVRFLDOPHQW� HO� VHQWLW� GH� OD� VHYD� YLGD� TXRWLGLDQD� L� GH� OHV� VHYHV� LGHQWLILFDFLRQVFROÃOHFWLYHV�� LQIOXHQFLDWV� SHU� OD� VHYD� VLWXDFLy� HQ� HOV� SURFHVVRV� GH� SURGXFFLy�� SHOSRGHU� GH� O
(VWDW� QDFLy� �GHFLVLX� HQ� OD� GHILQLFLy� GHOV� VtPEROV� FRPSDUWLWV� L� GHOVPDUJHV� G·DOOz� OHJDO� R� LOÃOHJDO��� SHO� SDSHU� G·RUJDQLVPHV� VXSUDQDFLRQDOV� L� SHOVHVTXHPHV� FXOWXUDOV�TXH� FRQVWUHQ\HQ� OHV�SUjFWLTXHV��$FWXDOPHQW� WRW� DL[z�HV�GyQDHQ�XQD�VLWXDFLy�G·DGDSWDFLy�GH�O·(VWDW�QDFLy�D�OD�JOREDOLW]DFLy��XQD�DGDSWDFLy�TXHDOJXQV�DXWRUV�KDQ�GHILQLW�FRP�GH�GHFOLYL�
����������33HHU�U�D�D�XXQ�Q�HHVVWWXXGGL�L�GGH�H�OOD�D�UUHHSSUURRGGXXFFFFLLy�y�GGH�H� OOHHV�V�LLGGHHQQWWLLWWDDWWV�V�QQDDFFLLRRQQDDOOV�V�HHQ�Q�XXQQD�]D�]RRQQDDIIUURRQQWWHHUUHHUUDD����GGHHOOV�V�SSUURRFFHHVVVVRRV�V�D�D�OOHHV�VV�VLLWWXXDDFFLLRRQQVV
/·REMHFWH� G·DQjOLVL� G·DTXHVWD� WHVL� pV� OD� UHSURGXFFLy� G·LGHQWLWDWV� FROÃOHFWLYHVQDFLRQDOV� HQ� XQD� ]RQD� IURQWHUHUD� �L� HO� FRQVHJ�HQW� WUDoDW� GH� OtPLWV� R� IURQWHUHVVLPEzOLTXHV���L�HO�SHV�TXH�KL�SXJXL�WHQLU�OD�SUR[LPLWDW�GH�OD�IURQWHUD�LQWHUQDFLRQDO�WHUULWRULDO��� L� P·KL� KH� DSUR[LPDW� VREUHWRW� HQ� O·REVHUYDFLy� GH� OD� LQWHUDFFLy�� HOVGLVFXUVRV�L�HOV�ULWXDOV�L�H[SUHVVLRQV�VLPEzOLTXHV�FROÃOHFWLYHV�SHU�SDUW�GH�OD�SREODFLyORFDO�GH� OD�&HUGDQ\D�� L� HQ� O·DQjOLVL�GH� OHV� VHYHV�H[SHULqQFLHV�TXRWLGLDQHV� L� WDPEpG·HOHPHQWV�UHODFLRQDWV�DPE�HO�FRQWURO�IURQWHUHU�L�HO�GHVSOHJDPHQW�GH�VtPEROV�
&RP�KH�DQXQFLDW�PpV�DPXQW��SDUWLUp�GH�GRV�QLYHOOV��(Q�HO�SOD�PpV�PLFUR��HP�IL[DUpHQ� OD� LQWHUDFFLy� L� OD� SDUWLFLSDFLy� VRFLDO� GHOV� LQGLYLGXV� HQ� FROÃOHFWLXV� FRQFUHWV�0·LQWHUHVVDUDQ�XQD�PXOWLSOLFLWDW�G·HOHPHQWV�� OD�SHUFHSFLy�TXH�HOV� VXEMHFWHV� WHQHQGH� OHV� SHUVRQHV� TXH� HOV� HQYROWHQ�� OD� VHYD� FDUDFWHULW]DFLy� HVWHUHRWLSDGD�� O·~VG·HOHPHQWV�GLDFUtWLFV�SHU�SDUODU�VREUH�XQ�PDWHL[�L�VREUH�HOV�DOWUHV��L��HQ�JHQHUDO��WRWHO� TXH� WLQJXL� D� YHXUH� DPE� O·RUJDQLW]DFLy� GH� OD� LQWHUDFFLy� VRFLDO� G·DFRUG� DPESRVLFLRQV� QDFLRQDOV�� /D� VRFLDELOLWDW� WDPEp� VHUj� LQWHUHVVDQW�� HQWHQHQW�OD� FRP� GHLDPpV�DPXQW��FRP�D�UHFXUV�L�FRP�D�HVSDL�G·DFFLy�L�FRQWDFWH�
(OV�YLQFOHV�L�HOV�HVSDLV�GH�VRFLDELOLWDW�WLQGUDQ�HQ�O·DQjOLVL�XQ�SDSHU�VLJQLILFDWLX�SHUXQD� DOWUD� UDy�� (Q� OD� OtQLD� GH� *HOOQHU� �������� FRQVLGHUR� HO� QDFLRQDOLVPH� FRP� XQIHQRPHQ� OOLJDW� D� OD� VRFLHWDW� PRGHUQD� L� D� O·(VWDW� EXURFUjWLF� FHQWUDOLW]DW� FRP� D
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RUJDQLVPH�GH�JRYHUQ��L�O·HGXFDFLy�QDFLRQDO�HP�VHPEOD�HO�SULQFLSDO�PHFDQLVPH�SHUD�OD�VHYD�FRQVWUXFFLy�L�UHSURGXFFLy�VLPEzOLFD��$TXHVWD�PHQD�G·HQVLQLVWUDPHQW�GHFLXWDGDQV�QDFLRQDOV�L�WUHEDOODGRUV�ILGHOV��TXH�HOO�DQRPHQj�´H[RVRFLDOLW]DFLyµ��pV�ODFODX� GH� OD� YLQFXODFLy� HQWUH� HVWDW� L� FXOWXUD� �*(//1(5� ��������� L� WDPEp� GH� ODLGHQWLILFDFLy� G·(VWDW� L� QDFLy�� L� FXOWXUD� L� QDFLy�� 7RW� L� DL[z� OD� VRFLDOLW]DFLy� Wp� PpVYHVVDQWV�� L� SDUWLFXODUPHQW� OD� LQWHUDFFLy� VRFLDO� L� OHV� UHODFLRQV� GH� VRFLDELOLWDW� HQIRUPHQ�SDUW�GHVWDFDGD��MXQW�DPE�DOWUHV�HOHPHQWV�FRP�HOV�ULWXDOV�HQ�TXq�HV�YHQHUHQVtPEROV�FRQVLGHUDWV�QDFLRQDOV��eV�SHU�DL[z�TXH�HP�VHPEOD�IRQDPHQWDO�FRQVLGHUDUHO�VHX�SDSHU�HQ�OD�UHSURGXFFLy�GHO�QDFLRQDOLVPH��G·(VWDW�L�SHULIqULF��D�OD�&HUGDQ\D�FRP�D�]RQD�IURQWHUHUD��,�DL[z�HQWHQHQW�OR�QR�H[FOXVLYDPHQW�FRP�OD�FRQVFLqQFLD�GHIRUPDU�SDUW�G·XQD�QDFLy�TXH�YRO�WHQLU�R�TXH�Wp�XQ�JRYHUQ�HVWDWDO��VLQy�WDPEp�FRP�DHOHPHQW� G·H[KLELFLy� GH� YHJDGHV� LQFRQVFLHQW�� GH� OD� FUHHQoD� HQ� O·H[LVWqQFLD� GH� ODQDFLy�PDWHL[D�
)LQDOPHQW�� WLQGUp� HQ� FRPSWH� OD� LPSRUWjQFLD� GHOV� SURFHVVRV� GH� SURGXFFLy�� HQ� HOVHQWLW� GH� FRQVLGHUDU� HO� SDSHU� GH� OHV� IRUPHV� G·H[SORWDFLy� GHOV� UHFXUVRV�� GH� OHVUHODFLRQV�GH�SURGXFFLy� L�� HQ�JHQHUDO��GH� O·RUJDQLW]DFLy�VRFLDO�GH� O·DFFpV�D�DTXHVWVUHFXUVRV�� L� G·DTXHOOHV� UHODFLRQV�� 3HU� WDQW�� WDPEp� P·LQWHUHVVDUj� HQ� SDUW� ODUHSURGXFFLy�VRFLDO�
5HFRQHF�TXH�HQ�DTXHVW�SULPHU�QLYHOO�OD�SURSRVWD�pV�PROW�DPELFLRVD��+H�G·DGYHUWLUTXH�QR� WRWV� HOV� HOHPHQWV� WLQGUDQ� HO�PDWHL[� WUDFWDPHQW�� /·HL[� DQDOtWLF� SULQFLSDO� HOFRQVWLWXHL[HQ�OD�UHSURGXFFLy�GH�OHV�LGHQWLWDWV�QDFLRQDOV�HQ�OD�LQWHUDFFLy�L�HOV�ULWXDOV�HO�SDSHU�GH�OD�VRFLDELOLWDW�� L� O·LPSDFWH�TXH�KL�KD�WLQJXW�OD�SUHVqQFLD�GH�OD�IURQWHUDLQWHUQDFLRQDO��(OV�HOHPHQWV�TXH�LQFORXUp�HQ�OD�UHIOH[Ly�KL�VHUDQ�LQFRUSRUDWV�SHUTXqVHQVH� HOOV� QR� HV� SRW� HQWHQGUH� O·DQjOLVL�� 8QD� FRVD� VHPEODQW� SDVVD� DPE� HO� VHJRQQLYHOO��HO�PDFUR��(O�FRQILJXUHQ�HOV� KDELWXV�� L� HVSHFLDOPHQW� WRW�DOOz� UHODFLRQDW�DPEO·LPSDFWH�GH� O·(VWDW�QDFLy�PRGHUQ�VREUH� OD�YLVLy� L� OHV�SUjFWLTXHV�GH� OD�JHQW�GH� OD&HUGDQ\D�� L�� HQ� JHQHUDO�� GH� WUHV� SURFHVVRV� IRQDPHQWDOV�� QDFLRQDOLW]DFLy�XUEDQLW]DFLy�L�JOREDOLW]DFLy�
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$TXHVW�VHJRQ�QLYHOO�PpV�DPSOL�FRQWULEXLUj�D�VRUWLU�GH�O·HQFDVHOODPHQW�HQ�OD�XQLWDWG·DQjOLVL�GH�OD�FRPXQLWDW�L�OD�FRPDUFD��SHU�DQDU�DO�QLYHOO�PpV�DPSOL�GH�O·(VWDW�L�GHOHV� WHQGqQFLHV�JOREDOLW]DGRUHV��(Q�UHODFLy�D� O·DQjOLVL�G·XQ�FDV�GH�QDFLRQDOLVPH�QRG·(VWDW�� pV� LPSUHVFLQGLEOH� WHQLU� HQ� FRQVLGHUDFLy� HO� SDSHU� G·DOJXQDLQVWLWXFLRQDOLW]DFLy� FHQWUDOLW]DGRUD� HVWDWDO�� OD�TXDO� HQ�ERQD�PHVXUD� HV� EDVD� HQ� ODFHUFD�GH�OHJLWLPLWDW��/D�QHFHVVLWDW�LQKHUHQW�D�DTXHVWD�FHUFD��OD�GH�YHXUH·V�MXVWLILFDWFRP�D�~QLF�GHWHQWDGRU�GH�SRGHU��FRP�D�DXWqQWLF�EDOXDUG�GH�OD�MXVWtFLD��OD�FXOWXUD�LOD�LGHQWLWDW��DVVHJXUD�O·H[LVWqQFLD�G·XQ�HVSDL�GH�SURGXFFLy�L�UHSURGXFFLy�G·LGHQWLWDWQDFLRQDO� SHU� SDUW� G·HQWLWDWV� TXH�� DO� VHX� WHPSV�� PLUHQ� GH� GRWDU�VH� WDPEp� GHOHJLWLPLWDW�� SHUz� TXH� HV� YHXHQ� GHVOHJLWLPDGHV� SHU� SDUW� GH� O·(VWDW� �%$//(67(5�������������3HU�DL[z�O·H[LVWqQFLD�GH�O·(VWDW�FHQWUDO�pV�XQD�SUHPLVVD�SHUTXq�TXH�KLKDJL� XQD� LGHQWLILFDFLy� QDFLRQDO� SHULIqULFD�� GHILQLGD� FRP� D� WDO� D� GLQV� G·XQGHWHUPLQDW�WHUULWRUL�
(Q�DTXHVW�VHQWLW��HO�PRGHO�G·(VWDW�PRGHUQ��LGHQWLILFDW�FRP�D�(VWDW�QDFLy��SHU�VL�QRHV� UHFRUGD� OD� SUHWHVD� VLQRQtPLD� GHOV� GRV� WHUPHV�� FRQVWLWXHL[� HOO� PDWHL[� ODSODWDIRUPD� LGHDO� SHU� DO� QDFLRQDOLVPH�� SHU� OD� VHYD� FRQGLFLy� GH� PRGHUQ�� OOLJDGD�HQWUH�DOWUHV�FRVHV��D�OD�SURSXJQDFLy�GH�OD�LGHQWLILFDFLy�HQWUH�IURQWHUHV�SROtWLTXHV�LIURQWHUHV�FXOWXUDOV��D�TXq�WDQ�HQFHUWDGDPHQW�YD�GRQDU�LPSRUWjQFLD�*HOOQHU��������&RP� DSXQWD� &DVWHOOV�� HO� QDFLRQDOLVPH� HQ� PROW� FDVRV� SUHQ� XQ� FDUjFWHUPDUFDGDPHQW�FXOWXUDO��PpV�TXH�SROtWLF��L�OD�VHYD�RULHQWDFLy�pV�GHIHQVLYD�L�UHDFWLYD�&$67(//6�����E�����
1R�HV�FRQWUDGLX�HO�SODQWHMDPHQW�GH�&DVWHOOV�VL�V
DILUPD�TXH�HO�GLVFXUV�QDFLRQDOLVWDpV� XQ� IHQRPHQ� PRGHUQ�� OOLJDW� D� XQ� PRGHO� HQFDUD� YLJHQW�� HQ� TXq� O·(VWDW� R� XQDHQWLWDW�VLPLODU�pV�YLVWD�FRP�OD�PLOORU�HLQD�SROtWLFD�SHU�RUJDQLW]DU�OD�FRQVHFXFLy�GHO·DILUPDFLy� L� GHIHQVD� FODUD� L� H[SOtFLWD� G·XQD� HVSHFLILFLWDW� QDFLRQDO� L� OD� LPSRVLFLyG·XQD�SUzSLD� FXOWXUD�� FRP� D� FXOWXUD�GHVHQYROXSDGD�� 3RWVHU� FRP� DILUPD�&DVWHOOV�����E��O·(VWDW�PRGHUQ�HVWLJXL�HQ�GHFOLYL��SHUz�QR�KD�GHVDSDUHJXW�QL�GHL[D�GH�VHULPSRUWDQW�FRP�D�UHIHUHQW�
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&HUWDPHQW�KL�KD�QDFLRQDOLVPHV�TXH�QR�VyQ�G·(VWDW��SHUz�SRGHQ� WHQLU�XQ�SURMHFWHSROtWLF�HVWDWDO��R�[RFDU�HQ�DOJXQ�PRPHQW�DPE�XQD�GHILQLFLy�QDFLRQDO�GH�OD�UHDOLWDWHIHFWXDGD�GHV�G·XQ�(VWDW�GHWHUPLQDW��$�YROWHV�V·XELTXHQ�HQ�XQ�SRGHU�TXDVL�HVWDWDO�FRP�HQ�HO�FDV�GHO�3ULQFLSDW�GH�&DWDOXQ\D�HQ�HO�FRQWH[W�GH�O·DFWXDO�HVWDW�HVSDQ\RO�SHUz�QR�SHU�DL[z�GHL[HQ�G·DFWXDU�FRP�VL�KR�IHVVLQ�GHV�G·XQ�(VWDW�QDFLy�OHJLWLPDW�'·DOWUD� EDQGD�� OD� UHIHUqQFLD� D� XQD� QHFHVVLWDW� G·DYDQoDU� HQ� O·DXWRJRYHUQ� pV� XQHOHPHQW�UHFXUUHQW�GHO�GLVFXUV�SROtWLF�GHO�QDFLRQDOLVPH�FDWDODQLVWD�� ,�HQFDUD�D�PpVGH�WRW�DL[z�KL�KD�OHV�DGVFULSFLRQV�HQ�WHUPHV�QDFLRQDOV�L�HO�GHVSOHJDPHQW�TXRWLGLjGH�VtPEROV��GLVFXUVRV�L�OOHQJXDWJH�HQ�WHUPHV�QDFLRQDOV��3HU�WDQW��FDO�SODQWHMDU�VH�ODQHFHVVLWDW�G·DQDOLW]DU�O·(VWDW�FRP�D�UHDOLWDW��R�PLOORU��HOV�(VWDWV��L�PRGHO��L�HO�SHV�GHOVHX�SRGHU�HQ�HOV�FRQVWUHQ\LPHQWV�GH�OD�YLGD�TXRWLGLDQD��HQ�XQD�]RQD�IURQWHUHUD�
3HO�TXH�ID�OD�XUEDQLW]DFLy��pV�XQ�SURFpV�YLQFXODW�D�OD�LQWHUFRQQH[Ly�HQWUH�GLIHUHQWVLQGUHWV�G·XQ� WHUULWRUL� FRQFUHW�� HQ� LQWHUGHSHQGqQFLD��(Q�HO� FDV�GH�&HUGDQ\D�� L�GHVGHO�SXQW�GH�YLVWD�GHO� OORF�FRQFUHW��DL[z�HV�SRW� OOHJLU�HQ�HO� FRQWH[W�G·XQ�SURFpV�GHUHODWLYD� SqUGXD� G·DXWRQRPLD�� G·LQIOXqQFLD� GH� GLQjPLTXHV� LQFOXVLYHV� TXHFRPSRUWD��HQWUH�DOWUHV�FRVHV��FDQYLV�HQ�OD�SREODFLy�L�HQ�HOV�HVWLOV�GH�YLGD��(Q�HO�FDVFHUGj��Wp�PROW�D�YHXUH�DPE�HO�SURFpV�GH�WHUFLDULW]DFLy�L�HO�FDQYL�HQ�HO�SDSHU�GH�OHVDFWLYLWDWV�DJURSHFXjULHV�
)LQDOPHQW��KL�KD�OD�JOREDOLW]DFLy��FRQVWLWXwGD�SHU�OD�GLQjPLFD�GH�IOX[RV�P~OWLSOHVHQ�TXq�DFWXDOPHQW�HV�YHXHQ�LPPHUVHV�G·XQD�R�DOWUD�PDQHUD�OHV�VRFLHWDWV�KXPDQHV�$33$'85$,�������� L�TXH� FRQVWLWXHL[�XQD� LQWHUQDFLRQDOLW]DFLy�GH� O
HFRQRPLD�� ODWHFQRORJLD��OHV�ILQDQFHV��OHV�FRPXQLFDFLRQV�L�OD�SURGXFFLy�FXOWXUDO��HQ�HO�TXH�VHULDXQ� SDV� PpV� HQ� OD� LPSODQWDFLy� GHO� FDSLWDOLVPH� FRP� D� VLVWHPD� �&20$6'
$5*(0,5� ��������� 8Q� GHOV� HOHPHQWV� HQ� TXq� HV� UHFRO]D� DTXHVW� SURFpV� pV� ODUHYROXFLy�HQ�HO�QLYHOO�GH� OHV� WHFQRORJLHV�GH� OD�FRPXQLFDFLy�� L� VREUHWRW��G·LQWHUQHW�TXH�IDFLOLWD��SUHFLVDPHQW��OD�IOXwGHVD�L�HO�PRYLPHQW�G·LQIRUPDFLy�L�TXH�PRGLILFD�ODQRFLy� G·HVSDL� �&$67(//6� ������� /D� LQFRUSRUDFLy� G·DTXHVWHV� QRYHV� WHFQRORJLHVFRP� HOHPHQW� D� DQDOLW]DU� pV� LQWHUHVVDQW� HQ� OD� UHIOH[Ly� VREUH� HO� IXWXU� GH� ODLGHQWLILFDFLy�QDFLRQDO�L�FROÃOHFWLYD��(OV�FRQWDFWHV�TXH�JHQHUD�SRGHQ�VHU�QRXV��SHUz
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SDUWHL[HQ�GH�UHDOLWDWV�FRQHJXGHV��GH�PDWHULDOV�YHOOV��(Q�TXDOVHYRO�FDV��QR�VDEHP�HOTXH�DTXHVWD�IRQW�G·LQQRYDFLy�HQV�SRW�SURFXUDU�
,QLFLDOPHQW�� DTXHVWD� LQYHVWLJDFLy� QR� YD� LQFRUSRUDU� FDS� UHIOH[Ly� VREUH� DTXHVWHOHPHQW��SHUTXq�VHQ]LOODPHQW�QR�YD�DSDUqL[HU�GH�IRUPD�VLJQLILFDWLYD�HQ�OD�SULPHUDHWDSD�HWQRJUjILFD��3HUz�OHV�GDUUHUHV�HVWDGHV�GH�FDPS�P·KDQ�IHW�WRSDU�GLUHFWDPHQWDPE�OD�UHDOLWDW�G·LQWHUQHW��'H�VHJXLGD�HP�YD�VHPEODU�LPSUHVFLQGLEOH�LQWURGXLU�HQDTXHVWD�WHVL�XQD�UHIOH[Ly�VREUH�O·LPSDFWH�GH�OHV�QRYHV�WHFQRORJLHV��L�OD�VHYD�UHODFLyDPE� OD� VRFLDELOLWDW�� OHV� IURQWHUHV�� OD� LGHQWLWDW� FROÃOHFWLYD� L� OD� FXOWXUD� �LSDUWLFXODUPHQW�QDFLRQDOV���eV�SHU�DL[z�TXH�DTXHVWD�T�HVWLy�RFXSDUj�XQ� OORF�HQ� ODWHUFHUD�SDUW�GH�OD�WHVL��HQFDUD�TXH�GH�IRUPD�SXQWXDO��TXDQ�DQDOLW]L�SDUWLFXODUPHQWDOJXQV�FDVRV�GH�VRFLDELOLWDW�LQIRUPDO�
7DQW�HOV�HOHPHQWV�GHO�QLYHOO�PLFUR�FRP�HOV�GHO�QLYHOO�PDFUR�VyQ�LQGHVWULDEOHV�GH�ODUHDOLWDW�DQDOLW]DGD�� L�DQLUDQ�DSDUHL[HQW�VHJXLQW�HO�ILO�GHOV�DUJXPHQWV��HQ�HO�FDStWROVHJ�HQW��GH�FRQWH[WXDOLW]DFLy��L�HQ�HOV�SRVWHULRUV��G
H[SRVLFLy�L�DQjOLVL�GH�PDWHULDOVHWQRJUjILFV��� (Q� JHQHUDO�PLUDUp� GH� IHU� XQD� DSUR[LPDFLy� SURFHVVXDO� L� VLWXDFLRQDO�HQWHQHQW� HOV� GRV� WHUPHV� FRP� HOV� GHILQHL[� 3XMDGDV�� HQ� WDQW� TXH� HQIRFDPHQWVDQDOtWLFV� FRPSOHPHQWDULV�� /·HQIRFDPHQW� VLWXDFLRQDO� LQYHVWLJD� OHV� UHODFLRQV� HQWUHJUXSV�L�OD�GHOLPLWDFLy��DUD��L��DTXt��GH�OHV�IURQWHUHV�qWQLTXHV�L�GH�GLYHUVRV�WLSXV��LpV�XQ�QLYHOO�FRPSUHQVLX��(Q�FDQYL��O·DSUR[LPDPHQW�SURFHVVXDO�YD�HQ�XQD�OtQLD�PpVGLDFUzQLFD��H[SOLFDWLYD�L�GH�UHFRQVWUXFFLy�HQ�HO�WHPSV�GH�SURFHVVRV�G
RFXSDFLy�GHOWHUULWRUL��FRORQLW]DFLy��PHVWLVVDWJH��VXERUGLQDFLy�HQWUH�JUXSV�����38-$'$6����������
(Q� OD� OtQLD� VLWXDFLRQDO� VHUDQ� DQDOLW]DGHV� LQWHUDFFLy� VRFLDO�� VRFLDELOLWDW�� VtPEROV� LULWXDOV�� HQ� UHODFLy� D� OHV� IURQWHUHV� FXOWXUDOV� L� SROtWLTXHV�� (OHPHQWV� FRP� HO� OOHXUHMXYHQLO�� OHV� IHVWHV�� HOV� VtPEROV� QDFLRQDOV�� HO� FRQWURO� GH� OD� IURQWHUD�� HOV� FRQWDFWHVWUDQVIURQWHUHUV�� HOV� HVWHUHRWLSV� L� OD� SHUFHSFLy� G·HOHPHQWV� FRP� O·HFRQRPLD� R� ODFXOWXUD�QDFLRQDO��VHUYLUDQ�SHU�XQD�FRPSUHQVLy�GH�OD�UHDOLWDW�GH�OD�]RQD�IURQWHUHUD�TXH�QR�REOLGDUj�WDPSRF�HOV�FRQWH[WRV�G·XUEDQLW]DFLy�L�GH�JOREDOLW]DFLy��(O�FDStWROFRPSRVDW�SHU�DTXHVWD�UHIOH[Ly�VLWXDFLRQDO��FRPSWDUj�WDPEp�DPE�OD�SUHVHQWDFLy�GHGLYHUVRV� FDVRV� GH� VXEMHFWHV� FODVVLILFDWV� VHJRQV� XQD� PDMRU� R� PHQRU� SURSHQVLy� D
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FUHXDU� OD� IURQWHUD� WHUULWRULDO�� TXH� DMXGDUDQ� D� FRPSUHQGUH� OD� FRPSOH[LWDW� GHO� FDV�3HUz� DEDQV� G·DTXHVW� GHVSOHJDPHQW� DQDOtWLF� L� GHVFULSWLX�� VREUH� SURFHVVRV� LVLWXDFLRQV��UHVWD�HQFDUD�OD�VtQWHVL�GH�SODQWHMDPHQWV�WHzULFV�TXH�UHVXOWHQ�GH�WRWD� ODUHIOH[Ly�GXWD�D�WHUPH�ILQV�DTXt�
����������88QQD�D�SSUURRSSRRVVWWD�D�HHVVSSHHFFttIILLFFD�D�SSHHU�U�D�D�OO··DDQQjjOOLLVVL�L�GGH�H�OOD�D�]]RRQQD�D�IIUURRQQWWHHUUHHUUD�D�FFHHUUGGDDQQDD
/D�PHYD�SRVLFLy� VREUH� O·DQjOLVL�GH� OHV� ]RQHV� IURQWHUHUHV�G·HQWUDGD� O·KH� LQGLFDW� MDG·DOJXQD�PDQHUD�DPE�OD�VHOHFFLy�GH�WH[WRV�TXH�KH�FLWDW�HQ�DTXHVW�FDStWRO��SHUz�pVFODU� TXH� FDO� H[SOLFLWDU�OD�� ,� QR� QRPpV� DL[z�� VLQy� TXH� pV� QHFHVVDUL� IRUPXODUH[SUHVVDPHQW�TXLQD�pV�OD�PHYD�WHVL��([SRVDUp�HQ�HO�FRQWLQJXW�G·DTXHVW�DSDUWDW��ODPHYD�SURSRVWD� WHzULFD� EjVLFD�� D� SDUWLU�GH� TXDWUH� DVSHFWHV�� L� ILQDOLW]DUp� HO� FDStWRODPE�O·HQXQFLDFLy�GH�OD�WHVL�
DD����&&RRQQFFHHSSWWHHV�V�GGH�H�IIUURRQQWWHHUUDD
(Q� SULPHU� OORF�� QR� P·LQWHUHVVD� OD� FRQFHSFLy� OLQHDO� GH� OD� IURQWHUD� QL� OD� VHYDQDWXUDOHVD�HVWXGLDGD�GHV�G·XQ�VRO�SXQW�GH�YLVWD��FRP�SRGULD�VHU�HO�GHOV�(VWDW�QDFLy�OHV� VHYHV� SROtWLTXHV� L� OD� VHYD� H[SDQVLy�� $TXHVWD� pV� XQD� WHVL� VREUH� XQD� ]RQDIURQWHUHUD�� XQD� ERUGHUODQG�� L�� GH� IHW�� VREUH� ]RQHV� IURQWHUHUHV� HQ� SOXUDO�ERUGHUODQGV���MD�TXH�HV�WUDFWD�GH�SUHVHQWDU�XQD�GLYHUVLWDW�GH�IURQWHUHV��$UD�Ep��ODXQLWDW� G·DQjOLVL� HVWj�PDUFDGD�SHU� OD� SUHVqQFLD� G·XQD� IURQWHUD� LQWHUQDFLRQDO�� L� HQDTXHVW�VHQWLW�JHQHUDOPHQW�HP�UHIHULUp�D�´]RQD�GH�IURQWHUDµ�
(Q�VHJRQ�OORF��VHJXLQW� OHV�DSRUWDFLRQV�IHWHV�SHU�DXWRUV�FRP�9LFWRU�7XUQHU� L�0DU\'RXJODV��R�)UHGULN�%DUWK�L�$QWKRQ\�&RKHQ��FUHF�TXH�FDO� IL[DU�VH�PROW�PpV�HQ�HOVOtPLWV�VLPEzOLFV�TXH�QR�SDV�HQ�HOV�WHUULWRULDOV��SHUz��HQ�HO�FDV�TXH�HQV�RFXSD��YXOOIHU�KR� PpV� HVSHFtILFDPHQW� HQ� DTXHOOV� TXH� HV� UHODFLRQHQ� DPE� OHV� LGHQWLWDWVQDFLRQDOV� L� HOV� (VWDWV� QDFLy�� L� TXH� HVWDQ� LGHROzJLFDPHQW� OOLJDWV� D� XQD� IURQWHUDWHUULWRULDO��8QV�OtPLWV�TXH�QR�VHPSUH�KDQ�HVWDW�HQIRFDWV�SHU�O·DQWURSRORJLD��7DPSRF
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P·LQWHUHVVHQ�HOV�OtPLWV�HQ�DEVWUDFWH��VLQy�YLQFXODWV�D�OD�UHODFLy�HQWUH�HOV�VXEMHFWHV�LOD� VHYD� YLVLy� GHO�PyQ�� TXH� SRGHQ� VXSHUDU� HQ�PROWV� VHQWLWV� HO� SUHWqV�PXU� GH� ODIURQWHUD�HVWDWDO��HQFDUD�TXH�QR�QHFHVVjULDPHQW�VHPSUH�KR�IDFLQ��3HU�WDQW��IURQWHUHVFXOWXUDOV� �OOLJDGHV� D� OD� OzJLFD� GHOV� VXEMHFWHV�� L� IURQWHUHV� SROtWLFR�DGPLQLVWUDWLYHV�YLQFXODGHV�D�OD�OzJLFD�GH�O·(VWDW�QDFLy��QR�WHQHQ�SHU�TXq�FRLQFLGLU�
(Q�DTXHVW� WUHEDOO� IDUp� UHIHUqQFLD�D�GLYHUVRV� WLSXV�GH� IURQWHUHV�� VHJRQV�TXLQ� VLJXLO·qPIDVL�DQDOtWLF��IURQWHUHV�FXOWXUDOV��UHODWLYHV�D�OD�OzJLFD�TXH�DUWLFXOD�HO�PyQ�VRFLDO�GHV� GHO� SXQW� GH� YLVWD� GHOV� VXEMHFWHV�� L� TXH� LQFORX� OD� GLIHUHQFLDFLy� GH� FROÃOHFWLXVKXPDQV��IURQWHUHV�TXRWLGLDQHV��HPIDVLW]DQW�HO�FDUjFWHU�GH�FRQVWDQW�DFWXDOLW]DFLy�GHOHV� IURQWHUHV� FXOWXUDOV� HQ� HO� FRQWDFWH� HQWUH� VXEMHFWHV�� IURQWHUHV� QDFLRQDOV� RSROtWLTXHV�� OtPLWV� TXH� GLIHUHQFLHQ� FROÃOHFWLXV� QDFLRQDOV�� TXH� SRGHQ� WHQLU� XQDUHSUHVHQWDFLy� WHUULWRULDO� L�TXH�HVWDQ� DUUHODWV� HQ�XQ�QDFLRQDOLVPH�TXH�YROGULD�TXHFRLQFLGLVVLQ� DPE� OHV� IURQWHUHV� FXOWXUDOV� �FRLQFLGqQFLD� TXH� HV� SRW� IHU� HIHFWLYD�DOPHQ\V�HQ�DOJXQV�FDVRV��
EE����//··(([[SSHHUULLqqQQFFLLD�D�GGH�H�IIUURRQQWWHHUUD�D���VVLLJJQQLLIILLFFDDW�W�L�L�SSUUjjFFWWLLTTXXHHVV��
(OV� KDELWDQWV� GH� OHV� ]RQHV� GH� IURQWHUD� SRGHQ� FRPSDUWLU� O·H[SHULqQFLD� GH� UHEUHLQIOXqQFLHV� HVWUDQJHUHV�� OD� VLWXDFLy� SHULIqULFD� GHO� WHUULWRUL� TXH� KDELWHQ� L� XQDFRQWLQXwWDW�FXOWXUDO��HFRQzPLFD�L�VRFLDO�WUDQVIURQWHUHUD��TXH�SRW�HVWDU�UHIRUoDGD�HQO·H[LVWqQFLD�PDWHL[D�G·XQD�GLYLVzULD��DPE�HOV�FRUROÃODULV�FRUUHVSRQHQWV��GHILQLFLy�GHGXHV�HVIHUHV�HFRQzPLTXHV�L�SROtWLTXHV�GLIHUHQFLDGHV��R�TXH�SRW� WHQLU�DOJXQD�EDVHqWQLFD�SUqYLD�D�OD�LQVWDXUDFLy�GH�OD�GLYLVzULD��7RW�DL[z�FRQVWLWXHL[�XQD�H[SHULqQFLDGH� IURQWHUD� TXH� HOV� VXEMHFWHV� SRGHQ� R� QR� WHQLU� DPE� PpV� R� PHQ\V� LQWHQVLWDW�$TXHVWD�H[SHULqQFLD�GH�IURQWHUD�HV�GHILQHL[�SHOV�HOHPHQWV�HQXPHUDWV��SHUz�LQFORXVREUHWRW�GRV�IHWV�IRQDPHQWDOV��OHV�SUjFWLTXHV�GHOV�VXEMHFWHV�L�HO�VLJQLILFDW�TXH�Wp�SHUD�HOOV�OD�GLYLVzULD��TXH�GH�UHWUXF�HVWj�OOLJDW�D�OD�UHODFLy�TXH�PDQWHQHQ�DPE�DTXHOOHVSHUVRQHV�TXH�KDELWHQ�D�O·DOWUD�EDQGD��L�D�OD�VHYD�SUzSLD�VRFLDOLW]DFLy�
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/D� IURQWHUD� WHUULWRULDO� HV� SRW� VLPEROLW]DU� GH�PDQHUD� TXH� WRW� DOOz� TXH� KL� KDJL� ´DO·DOWUD� EDQGDµ� V·LQYHVWHL[L�G·XQ�SDUWLFXODU� VLJQLILFDW�� 3HU� H[HPSOH�� SRW� VHU� RULJHQSRWHQFLDO�GH�SHULOO�L�FRQWDPLQDFLy��(O�OtPLW�PDWHL[��OD�OtQLD��SRW�WHQLU�XQ�VHQWLW�HQ�HOVHX�FUHXDPHQW��HQYHUV�XQ�DOOLEHUDPHQW�R�XQ�EHQHILFL��SHUz�D�WUDYpV�G·XQD�VLWXDFLyOLPLQDO��TXH�SRW�SURYRFDU�SRU��L�TXH�HVGHYp�WRWD�XQD�PHQD�GH�SDV�ULWXDO��HO�FRQWUROGH�SDV�HQ�VHULD�XQ�H[HPSOH���$UD�Ep��DTXHVW�IHW�YD�tQWLPDPHQW�OOLJDW�D�OD�PDMRU�RPHQRU�H[SHULqQFLD�GHOV�VXEMHFWHV�
3HU� VREUH� OD� OtQLD� GH� GHPDUFDFLy� LQWHUQDFLRQDO� HV� GRQHQ� WUjILFV� TXH� SRGHQ� VHUTXDOLILFDWV�G·LOÃOHJDOV�R�GH�OHJDOV�SHU�SDUW�GH�O·(VWDW�L�R�GHOV�VXEMHFWHV��SHUz�WDPEpSRGHQ� H[LVWLU� IRUPHV� GH� SDUDOÃOHJDOLWDW�� FDUDFWHULW]DGHV� SHU� OD� UHGHILQLFLy� GHOFRQWURO�IURQWHUHU�SHU�SDUW�GHOV�VXEMHFWHV�LQYROXFUDWV��(Q�DTXHVW�VHQWLW��HO�VLJQLILFDWGH� OD� IURQWHUD� WHUULWRULDO�HQWUH�GRV�(VWDWV�QR�pV�XQtYRF��VLQy�TXH�HV�SRW� UHGHILQLU�ILQV�D�FHUW�SXQW��D� WUDYpV�GH�UHODFLRQV�VRFLDOV� L�SUjFWLTXHV�DOWHUQDWLYHV�TXH�SRGHQLQFRUSRUDU��HQ�XQ�DOWUH�SOD��HO�YRFDEXODUL�L�UHJOHV�GH�OD�YLJLOjQFLD�L�OD�OHJDOLWDW��/HVIURQWHUHV�SRGHQ�GLVWLQJLU�GRV�VLVWHPHV�VRFLDOV��FXOWXUDOV��HFRQzPLFV�L�SROtWLFV��SHUzWRWV� HOOV� SRGHQ� VHU� LQWHUSUHWDWV� SHOV� KDELWDQWV� GH� OHV� ]RQHV� IURQWHUHUHV�� (O� TXHDSDUHQWPHQW�pV�XQD�EDUUHUD�LPSHUPHDEOH�HV�SRW�FRQYHUWLU�HQ�XQ�FRUUHGRU�JUjFLHVDO� FRQHL[HPHQW� L� D� OHV� SUjFWLTXHV� ORFDOV�� SHUz� DTXHVW� FRUUHGRU� QR� VHPSUH� HVWUDVSDVVD�REOLGDQW�DEVROXWDPHQW�HO�FRQWURO�GHO�SDV��VLQy�PROWHV�YHJDGHV�DSURSLDQW�VH�VLPEzOLFDPHQW�GH�OD�IRUPD�L�OOHQJXDWJH�HQ�TXq�HV�GyQD�DTXHVW�FRQWURO�
(O�IHW�TXH�OD�IURQWHUD�VLJXL�LQWHUQDFLRQDO�SHUPHW�QDFLRQDOLW]DU�HO�SURSL�LQWHUqV�DPEOD�UHLYLQGLFDFLy�GH�OD�SUzSLD�QDFLRQDOLWDW��TXH�LPSOLFDULD�HO�UHFODP�G·XQV�GUHWV�SHUSDUW�GHOV�UHLYLQGLFDGRUV�R�GHO�FRPSOLPHQW�G·XQHV�REOLJDFLRQV�L�DFFLRQV�SHU�SDUW�GHO·(VWDW��3HUz��D�PpV��WDPEp�HV�SRW�GRQDU�XQD�DXWRDGVFULSFLy�LGHQWLWjULD�SULPRUGLDO�XQD� GHILQLFLy� GH� IURQWHUHV� VLPEzOLTXHV� GH� FDUjFWHU� QDFLRQDO�� QR� QRPpV� GHV� GHOSRGHU�(VWDWDO�� VLQy� WDPEp�DUUHO�GH� OHV�SUjFWLTXHV� L�GLVFXUVRV�GHOV�KDELWDQWV�GH� OD]RQD�IURQWHUHUD��(V�SRW�FRQFHEUH�´O·DOWUHµ�FRP�D�PHPEUH�G·XQD�DOWUD�QDFLy��(Q�ODLQWHUDFFLy�VRFLDO�DSDUHL[HQ�DOHVKRUHV�GLVWLQFLRQV�QDFLRQDOV�D� WUDYpV��SHU� H[HPSOH�GH�OD�XWLOLW]DFLy�G
HVWHUHRWLSV�(O�GHVSOHJDPHQW�GH�VtPEROV�L��ULWXDOV�SRW�HYLGHQFLDU
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WDPEp�DTXHVW�WUDoDW�GH�OtPLWV�VLPEzOLFV��(Q�DTXHVW�VHQWLW��GHV�GHO�FRQWH[W� ORFDO�HVSRGHQ� UHSURGXLU� IURQWHUHV� QDFLRQDOV� L� FXOWXUDOV�� TXH� FRLQFLGLUDQ� R� QR� DPE� OHVG·(VWDWV� QDFLy�� /D� GHILQLFLy� G·DTXHVWHV� IURQWHUHV� SRW� VHU� FRKHUHQW� DPE� XQDGHWHUPLQDGD�FRQFHSFLy�GHO�WHUULWRUL��DQRPHQDW�L�SHUFHEXW�GH�PDQHUHV�GLIHUHQWV��HQXQ� H[HUFLFL� GH� PXOWLYRFDOLWDW� FDSDo� G
HYLGHQFLDU� O·H[LVWqQFLD� GH� SRGHUV� LG·DGVFULSFLRQV�VXEMHFWLYHV�GLIHUHQWV�
FF����))DDFFWWRRUUV�V�TTXXH�H�FFRRQQGGLLFFLLRRQQHHQ�Q�OO··HH[[SSHHUULLqqQQFFLLD�D�GGH�H�IIUURRQQWWHHUUDD
7DQW�OHV�SUjFWLTXHV�FRP�OHV�YLVLRQV�HVWDQ�FRQGLFLRQDGHV�SHU�XQV�KDELWXV��HVTXHPHVGH� SHUFHSFLy� L� GH� SUjFWLTXHV� L� LQWHUSUHWDFLy� G·DTXHVWHV� PDWHL[HV� SUjFWLTXHV�HODERUDWV� D� SDUWLU� G·XQD� PXOWLSOLFLWDW� GH� IDFWRUV� TXH� WHQHQ� XQ� LPSDFWH� HQ� ODLQWHULRULW]DFLy�GH�IURQWHUHV��O·HVWDEOLPHQW�L�UHSURGXFFLy�GH�IURQWHUHV�FXOWXUDOV�
&RP�D�SULPHU�JUDQ�IDFWRU��KL�KD�O·DFFLy�P~OWLSOH�GH�O·(VWDW�QDFLy��D�WUDYpV�GHOV�VHXVGLVSRVLWLXV� GH� FRQWURO� �IURQWHUHU� L� SROLFLDO��� UHGLVWULEXFLy� �VRFLDO� R� GH� EHQHVWDU�� LQDFLRQDOLVWD� �TXH� DFWXD� IRQDPHQWDOPHQW� D� WUDYpV� GH� OD� LQVWLWXFLy� HVFRODU�� SHUzWDPEp�HQ�OD�OHJLVODFLy�L�HOV�PDVV�PHGLD��S�H[����(OV�GLYHUVRV�GLVSRVLWLXV�LQWHUYHQHQGH� IRUPD� FUHXDGD� HQ� OD� GHILQLFLy� GHOV� KDELWXV L� FRQWULEXHL[HQ� GH� PDQHUDIRQDPHQWDO�D� OD�GLIHUHQFLDFLy�GH�VLWXDFLRQV�D�XQD� L�DOWUD�EDQGD�GH� OD� IURQWHUD��eVSDUWLFXODUPHQW� LPSRUWDQW� HO� SDSHU� GH� OD� LQVWLWXFLy� HVFRODU�� TXH� FRQWULEXHL[� D� ODVRFLDOLW]DFLy� GHOV� LQGLYLGXV� HQ� O·(VWDW� QDFLy�� L� HQ� OD� UHSURGXFFLy� GH� OD� VHYDO·H[LVWqQFLD�� /D� LGHQWLILFDFLy� HQWUH� HOV� GRV� HOHPHQWV� GHO� ELQRPL� �(VWDW� L� QDFLy�UHVXOWD� GH� O·DSOLFDFLy� GHO� GLVSRVLWLX� QDFLRQDOLVWD� D� WUDYpV� VREUHWRW� GHO·HVFRODULW]DFLy��/D�FUHDFLy�G·LQIUDVWUXFWXUHV�YLjULHV�L�WUDQVSRUWV�WDPEp�Wp�XQ�SDSHUD�WUDYpV�GH�OD�PDMRU�IDFLOLWDW�G·LQFOXVLy�HQ�XQ�FRQWH[W�WHUULWRULDO�HVWDWDO�L�HQ�XQ�UDGLG·LQIOXqQFLD� PDUFDW� SHU� OD� SUR[LPLWDW� GH� FHQWUHV� XUEDQV� L� OD� PRELOLWDW� GHSREODFLRQV��PLJUDQWV��WUHEDOODGRUV��WXULVWHV«���$TXHVW�SURFpV�GH�FRQWH[WXDOLW]DFLyWHUULWRULDO� HVWj� OOLJDW� D� XQ� VHJRQ� IDFWRU� LPSRUWDQW�� TXH� VHULD� OD� XUEDQLW]DFLy�PDUFDGD�SHU�OD�WUDQVIRUPDFLy�G·HVWLOV�GH�YLGD��L�OD�FRQQH[Ly�HQWUH�QXFOLV�SREODWV�HQXQ�WHL[LW�XUEj�PpV�R�PHQ\V�DPSOL�
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/D� ]RQD� IURQWHUHUD� HV� WURED� LQVHULGD� HQ� XQHV� UHODFLRQV� HQWUH� FHQWUH� L� SHULIqULD� DGLQV�GH�GRV�WHUULWRULV�HVWDWDOV�GLIHUHQWV�L�FDO�WHQLU�HQ�FRPSWH�OD�SRVVLELOLWDW�TXH�KLKDJL� XQ� JUXS� qWQLF� GLYLGLW� SHU� O·HVWDEOLPHQW� GH� OD� IURQWHUD�� $TXHVWHV� LQVHUFLy� LHWQLFLWDW� FRQVWLWXHL[HQ� XQ� WHUFHU� L� TXDUW� IDFWRUV�� UHVSHFWLYDPHQW�� $PE� WRW�� QR� HVWUDFWD� TXH� KL� KDJL� XQD� HQWLWDW� FROÃOHFWLYD� DEVWUDFWD�� G·H[LVWqQFLD� DWHPSRUDO� LDFWXDOPHQW�WUDQVIURQWHUHUD��0pV�HQOOj�GH�OD�LGHQWLILFDFLy�ORFDO�L�FRPDUFDO��HV�GRQHQGLIHUHQWV�GHILQLFLRQV�GHO�TXH�HV�SRW�KDYHU�HQXQFLDW�FRP�D�HWQLFLWDW�WUDQVIURQWHUHUD�L�OD�GLQjPLFD�SROtWLFD�GH�UHODFLRQV�FHQWUH�SHULIqULD�LQFRUSRUD�G·XQD�PDQHUD�R�DOWUDO·H[LVWqQFLD�GH�GLVFXUVRV�LGHQWLWDULV��QDFLRQDOV�R�UHJLRQDOV��DOWHUQDWLXV�DO�GH�O·(VWDWQDFLy�FHQWUDO��(Q�OD�PHVXUD�TXH�V·KD�QDFLRQDOLW]DW�SDUW�GHO�OOHQJXDWJH�G·DGVFULSFLyFROÃOHFWLYD��HV�SRW�SDUODU�G·LGHQWLWDWV�QDFLRQDOV�FRQWUDSRVDGHV��TXH�HV�YLQFXODUDQ�DXQD�FRQFHSFLy�GHO�WHUULWRUL��L�TXH�PDUFDUDQ�OtPLWV�VLPEzOLFV�HQWUH�VXEMHFWHV�
(Q� XQ� DOWUH� QLYHOO�� HO� SURFpV� G·XQLILFDFLy� HXURSHD� pV� XQ� H[HPSOH� GH� GLQjPLFDPDUFDGD� SHO� GHVHQYROXSDPHQW� GHO� FDSLWDOLVPH� JOREDO�� TXH� HQ� HO� QLYHOO� ORFDO� KDFRPSRUWDW�OD�GHVDSDULFLy�G·DOJXQHV�IXQFLRQV�GH�OHV�IURQWHUHV�VHQVH�XQD�UHGHILQLFLySURIXQGD� GHOV� OtPLWV� QDFLRQDOV� L� GH� OHV� IURQWHUHV� FXOWXUDOV�� $TXHVWGHVHQYROXSDPHQW�IRUPD�SDUW�VXEVWDQFLDO�GH�OD�JOREDOLW]DFLy��FLQTXq�IDFWRU�D�WHQLUHQ�FRPSWH��L�TXH�HQ�HO�QLYHOO�ORFDO�HV�PDQLIHVWD�DPE�O·HQIRUWLPHQW�GH�OHV�DGKHVLRQVL�GLVFXUVRV�LGHQWLWDULV�SDUWLFXODULVWHV��TXH�VRYLQW�XVHQ�XQ�OOHQJXDWJH�QDFLRQDOLVWD��LTXH�SRGHQ�EDVDU�VH�O·H[LVWqQFLD�GH�OD�IURQWHUD�LQWHUQDFLRQDO��/D�JOREDOLW]DFLy�WDPEpHV�YHX�FRQWHVWDGD�SHOV�(VWDWV�QDFLy��DPE�HOV�VHXV�LQWHQWV�GH�UHIRUoDU�OOXU�SRGHU��L�DOHV� ]RQHV� GH� IURQWHUD� Wp� HO� FRUROÃODUL� SUHFLVDPHQW� GH� O·HQIRUWLPHQW� GH� SRVLFLRQV�GLVFXUVRV�L�UHSUHVHQWDFLRQV�QDFLRQDOLVWHV�
8Q�VLVq�IDFWRU�FRQGLFLRQDQW�GH�O·H[SHULqQFLD�GH�IURQWHUD�pV�O·HVWUXFWXUDO��YLQFXODW�DOSUHGRPLQL�G·XQV�SURFHVVRV�GH�SURGXFFLy�R�G·XQV�DOWUHV��/·H[LVWqQFLD�G·HOHPHQWV�GHFRQWLQXwWDW� FXOWXUDO� L� OLQJ�tVWLFD� SHU� VREUH� OD� IURQWHUD� QR� pV� LQGHSHQGHQW� G
XQDGHWHUPLQDGD� IRUPD� G·H[SORWDFLy� GHOV� UHFXUVRV�� QL� GH� OD� SRVLFLy� VRFLDO� GHOVVXEMHFWHV��HQ�UHODFLy�D�OD�VHYD�XELFDFLy�HQ�HOV�SURFHVVRV�GH�SURGXFFLy��$L[t��KL�KDXQ� IDFWRU� HVWUXFWXUDO� TXH� SRW� LPSOLFDU� XQD� FRQWLQXwWDW� WUDQVIURQWHUHUD� R�� SHU



���

FRQWUD��XQD�FRPSHWqQFLD��XQD�RULHQWDFLy�PpV�R�PHQ\V�JUDQ�HQYHUV� O·LQWHULRU�GHOVWHUULWRULV� HVWDWDOV�� D� FDGD� EDQGD� GH� OD� GLYLVzULD�� R� TXH� LQFORJXL� XQD� WHQGqQFLDFHQWUtIXJD��HQ�OD�]RQD�IURQWHUHUD�PDWHL[D��$L[z�Wp�XQD�WUDGXFFLy�HQ�O·RUJDQLW]DFLyVRFLDO�� HQ� XQD� RULHQWDFLy� PpV� R� PHQ\V� JUDQ� HQYHUV� GHWHUPLQDGHV� LQVWjQFLHVFROÃOHFWLYHV��FDVD�R�IDPtOLD��PXQLFLSL��FRPDUFD��YDOO«��
GG���� 66LLWWXXDDFFLLRRQQV�V� L�L� VVXXEEMMHHFFWWHHV�V� QQDDFFLLRRQQDDOOV�V� L�L� WWUUDDQQVVQQDDFFLLRRQQDDOOV�V� ��R�R� QQR�R� IIUURRQQWWHHUUHHUUV�V� LLWWUUDDQQVVIIUURRQQWWHHUUHHUUVV��
'·DFRUG� DPE� HO� SHV� GHOV� IDFWRUV� HQXPHUDWV�� O·H[SHULqQFLD� GH� IURQWHUD� SRW� VHUGLIHUHQW�HQ�FDGD�FDV�LQGLYLGXDO�R�HQ�VLWXDFLRQV�GLIHUHQWV��$OHVKRUHV�HV�SRW�SDUODUGH� GRV� SROV� G·XQ� FRQWLQXXP HQ� TXq� HV� SRGHQ� VLWXDU� VXEMHFWHV� L� VLWXDFLRQV�� SROQDFLRQDO� L� SRO� WUDQVQDFLRQDO�� (O� SULPHU� LPSOLFD� HO� IHW� GH� WUREDU�VH� DO� PDUJH� GHO·H[SHULqQFLD� GH� IURQWHUD� �GHO� FRQWDFWH� WUDQVIURQWHUHU�� L� HO� WUDQVQDFLRQDO� HQUHSUHVHQWD� OD� PDQLIHVWDFLy� SOHQD� �HO� FRQWDFWH� L� PRYLPHQW� WUDQVIURQWHUHU� HQP~OWLSOHV�QLYHOOV��
HH����33HHU�U�TTXXq�q�WWHHQQLLU�U�HHQ�Q�FFRRPPSSWWH�H�OOD�D�VVRRFFLLDDEELLOOLLWWDDW�W�L�OL�OD�D�LLQQWWHHUUDDFFFFLLy�y�VVRRFFLLDDOO
3DUWLQW�GH�OD�SRVLFLy�TXH�KH�H[SRVDW��OD�LQWHUDFFLy�VRFLDO�L�OD�VRFLDELOLWDW�SUHQHQ�XQSDSHU�UHOOHYDQW��FRP�D�HVSDLV�GH�UHSURGXFFLy�GH�IURQWHUHV�FXOWXUDOV��6RFLDELOLWDW� LLQWHUDFFLy� VRFLDO� DJOXWLQHQ� OHV� GLIHUHQWV� IRUPHV� G
RUJDQLW]DFLy� L� H[HFXFLy� GHOFRQWDFWH� LQWHUSHUVRQDO� L� GH� OHV� UHODFLRQV� VRFLDOV�� L� HV� SRGHQ�PDQLIHVWDU� GH� IRUPDWUDQVIURQWHUHUD��eV�SHU�DL[z�TXH�KH�GHGLFDW�GRV�DSDUWDWV�G
DTXHVW�FDStWRO�WHzULF�D�ODUHSURGXFFLy� GH� OHV� LGHQWLWDWV� FROÃOHFWLYHV� �L� IRQDPHQWDOPHQW� QDFLRQDOV�� L� TXH� KLWHQHQ�XQ�OORF�GHVWDFDW�OD�VRFLDELOLWDW�L�OD�LQWHUDFFLy�VRFLDO�
I��I��&&RRP�P�TTXXHHGGD�D�OO··HHQQXXQQFFLLDDW�W�GGH�H�OOD�D�WWHHVVLL
'HV�GH�SULQFLSLV�GH�VHJOH�;;��ILQV�DO�VHJOH�;;,��OD�&HUGDQ\D�KD�H[SHULPHQWDW�XQDWUDQVIRUPDFLy� HVSHFWDFXODU�� (Q� XQD� VHT�HQFLDFLy� GLIHUHQW�� SHUz� GH� IRUPD� FODUD�O
DEDQGRQDPHQW�GH�O
DJURUDPDGHULD�WUDGLFLRQDO�� OD�WHUFLDULW]DFLy�� OD�XUEDQLW]DFLy� LOD�QDFLRQDOLW]DFLy��D�WUDYpV��SULQFLSDOPHQW��GH�OD�LQVWLWXFLy�HVFRODU���KDQ�DIDYRULW�D
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XQD� L� DOWUD�EDQGD�GH� OD� IURQWHUD��TXH� O
H[LVWqQFLD�GH� OD� IURQWHUD� IUDQFR�HVSDQ\RODVLJXL� SHUFHEXGD� FRP� D� TXHOFRP� LQHOXGLEOH�� L� TXH� OD� IURQWHUD� WHUULWRULDO� KDJLHVGHYLQJXW�WDPEp�FXOWXUDO��/HV�SUjFWLTXHV��GLVFXUVRV�L� LQWHUDFFLRQV�GHOV�KDELWDQWVGH�OD�FRPDUFD�V
KDQ�RPSOHUW�GH�OOHQJXDWJH�QDFLRQDO�L�G
XQD�OHFWXUD�QDFLRQDO�GH�ODUHDOLWDW�� )LQV� L� WRW� HQ� HO� FDV� GHOV� VXEMHFWHV� PpV� WUDQVQDFLRQDOV�� HV� Wp� SUHVHQWO
H[LVWqQFLD�GH� OD� IURQWHUD� FRP�D� UHFXUV� L� HOHPHQW� LQT�HVWLRQDEOH�� ,� DL[z��PDOJUDWTXH�HQ�GHWHUPLQDGHV�FLUFXPVWjQFLHV�OD�IURQWHUD�VHPEOD�QR�H[LVWLU�
(OV�GDUUHUV�DQ\V�� O·HQIRUWLPHQW�G·XQ�WHUFHU�QDFLRQDOLVPH��HO�FDWDOj���KD�FRPSRUWDWQRYHV� GLIHUHQFLDFLRQV� L� KD� VHUYLW� SHU� D� YHXUH� OD� VXSHUSRVLFLy� GH� OtPLWV�� +L� KDSHUVRQHV� DPE� YROXQWDW� GH� VXSHUDU� OD� IURQWHUD�� HOHPHQWV� FXOWXUDOV� FRPSDUWLWV�SUjFWLTXHV�TXH�HV�EDVHQ�HQ�HO�FUHXDPHQW�FRQVWDQW�GH�OD�GLYLVzULD��3HUz�UHV�G·DL[z�ODQHJD��7RW�HO�FRQWUDUL��/D�GHILQLFLy�GH�O·RUGUH�GH�OD�UHDOLWDW��DFWXDOPHQW��SDVVD�SHU�ODGLYLVzULD��$L[t��VHQVH�OD�IURQWHUD�WHUULWRULDO�KL�KDXULD�PpV�XQ�EXLW�TXH�VHSDUDULD�HOVFHUGDQV� TXH� OD� GHVLQWHJUDFLy� G·XQD� GLVWjQFLD�� &UHF� TXH� HO� SURFpV� G·8QLILFDFLyHXURSHD�SRWHQFLD�SUHFLVDPHQW�DTXHVW�EXLW��/D�WUDQVIRUPDFLy�VRFLRHFRQzPLFD�GH�ODFRPDUFD�GHV�GH�SULQFLSLV�GHO� VHJOH�;;�KL� Wp�PROW�D�YHXUH�� MD�TXH�V·KD�DEDQGRQDWXQD� FRQWLQXwWDW� HVWUXFWXUDO� L� XQD� GLQjPLFD� TXH� HUHQ� WUDQVIURQWHUHUHV�� L� V·KDQDVVHQWDW� OHV� EDVHV� SHUTXq�� WRW� L� TXH� QR� VHPSUH� HV� SHUFHEL� FODUDPHQW� OD� IURQWHUDWHUULWRULDO��HV�WLQJXL�PROW�FODU�TXH�H[LVWHL[�XQD�IURQWHUD�HQWUH�GXHV�HVIHUHV�GLIHUHQWV�
/D�PHYD�WHVL�EjVLFD�pV�TXH�OD�LQWHUDFFLy�VRFLDO� L� OD�VRFLDELOLWDW��GRQDGHV�HQ�DTXHVWFRQWH[W�� V
RUJDQLW]HQ� DO� YROWDQW� GH� OD� IURQWHUD� WHUULWRULDO�� L� HQ� UHSURGXHL[HQO
H[LVWqQFLD� HQ� WHUPHV� FXOWXUDOV�� VLPEzOLFV�� WRW� L� OHV� FLUFXPVWjQFLHV� L� FDVRV� TXHSXJXLQ� HYLGHQFLDU� FRQWLQXwWDWV� G
DOJXQ� WLSXV�� /D� VRFLDOLW]DFLy� VHFXQGjULD� pV� XQHVSDL� FHQWUDO� HQ� DTXHVWD� UHSURGXFFLy�� DPE� O
RUJDQLW]DFLy� GH� FRQWDFWHV�FRPXQLFDFLy� L� FRQIRUPDFLy� G
XQ� XQLYHUV� VLPEzOLF� FRPSDUWLW�� HOV� FRQWLQJXWV� GHOTXDO� HV� FRQILJXUHQ� G
DFRUG� DPE� HO� FRQWH[W� HVWUXFWXUDO� �UHODFLRQV� GH� SRGHU� LGRPLQDFLy�� PHUFDW� L� SURFHVVRV� GH� SURGXFFLy��� /·H[LVWqQFLD� GH� OD� IURQWHUDLQWHUQDFLRQDO�Wp�FRUROÃODULV�VLPEzOLFV�D�SDUWLU�GH�OHV�UHODFLRQV�VRFLDOV�TXH��DO�PDWHL[WHPSV��OD�VXSHUHQ�L�OD�LQFRUSRUHQ�FRP�D�UHFXUV�


