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������''··XXQ�Q�VVLLVVWWHHPPD�DD�DXXWWzzFFWWRRQ�Q�D�D�OOD�D�WWHHUUFFLLDDUULLWW]D]DFFLLy�y�L�OL�OD�D�XXUUEEDDQQLLWW]D]DFFLLyy
/D�&HUGDQ\D�pV�XQD�FRPDUFD�� SLULQHQFD�GH�������KDELWDQWV�L�����NPí��&RP�HV�SRWYHXUH� HQ� HO�PDSD� ��� HV� WURED� HQWUH� HOV�(VWDWV� IUDQFqV��$QGRUUj� L� HVSDQ\RO�� L�PpVFRQFUHWDPHQW�HQWUH�HO�5RVVHOOy��$QGRUUD�L�HO�3ULQFLSDW�GH�&DWDOXQ\D��$TXHVW�PDSDQR� QRPpV� RIHUHL[� XQD� SHUVSHFWLYD� GH� OD� VLWXDFLy� GH� OD� &HUGDQ\D�� VLQy� TXHUHSUHVHQWD��D�PpV��OD�SUHVqQFLD�G·XQD�GLYLVzULD�LQWHUQDFLRQDO��IHW�PROW�UHOOHYDQW�HQDTXHVW�HVWXGL�

�� 8WLOLW]R�HO�WHUPH�´FRPDUFDµ�SHU�IHU�UHIHUqQFLD�D�WRWD�OD�&HUGDQ\D��SUHVFLQGLQW�G·DOWUHVGLYLVLRQV�DGPLQLVWUDWLYHV��HQ�OD�PHVXUD�TXH�pV�O·~QLF�WHUPH�TXH�V·KD�PLUDW�G·DSOLFDU��GHV�GH�ODSROtWLFD��D�WRW�HO�WHUULWRUL�
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(O�PDSD���SHUPHW�HQWUDU�HQ�PpV�GHWDOO�HQ�OD�FRPDUFD�L�HO�VHX�HQWRUQ��/D�&HUGDQ\DOLPLWD��SHO�1RUG��DPE�HO�3ULQFLSDW�G·$QGRUUD�L�HO�/DQJXHGRF��)UDQoD���SHO�VXG�DPEOHV�FRPDUTXHV�FDWDODQHV�GHO�%HUJXHGj�L�HO�5LSROOqV��SHU�O·RHVW�DPE�OD�GH�O·$OW�8UJHOOL�SHU�O·HVW�DPE�OHV�FRPDUTXHV�GHO�&DSFLU�L�HO�&RQIOHQW��HQ�WHUULWRUL�IUDQFqV�
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(O�PDSD�Q~PHUR���SURSRUFLRQD�XQ�DOWUH�]RRP��XWLOLW]DQW�WHUPHV�HVSHFtILFV�SHU�IHUUHIHUqQFLD�D�SDUWV�GLYHUVHV�GH�OD�FRPDUFD�

(Q� HO�PDSD� �� L� HQ� HO�PDSD� ��� DSDUHL[LD� OD� GLYLVzULD� LQWHUQDFLRQDO� HQWUH� )UDQoD� L(VSDQ\D��(Q�FDQYL��WRW�L�TXH�Q·DSDUHL[HQ��XQD�GLYLVLy�LQWHUQDFLRQDO�L�XQD�DOWUD�GHSURYLQFLDO��D�OD�&HUGDQ\D�HVSDQ\ROD���HQ�HO�PDSD���QR�HV�SDUOD�GH�GLYLVLRQV��0pVDPXQW� GH� 3XLJFHUGj� V·REVHUYD� XQD� GLYLVLy� TXH� VHJXHL[� XQ� HL[� 1RUG� �� 6XG�� (V

0DSD����=RQHV�L�VXEFRPDUTXHV�GH�OD�&HUGDQ\D��)RQW��6HUUD������



���

WUDFWD� GH� OD� IURQWHUD� LQWHUQDFLRQDO�� $� OD� GUHWD� GHO� PDSD�� TXHGD� OD� &HUGDQ\DIUDQFHVD��L�D�O·HVTXHUUD�O·HVSDQ\ROD��'LQV�GH�OD�SULPHUD�HV�SRW�GLVWLQJLU�XQD�SHWLWD]RQD�PDUFDGD�DPE�XQD�IOHW[D�FRP�D�SDUW�GH�OD�´5RGDOLD�GH�3XLJFHUGjµ��&RUUHVSRQD� OD� YLOD� GH� /OtYLD�� HQFODYDPHQW� HVSDQ\RO� HQ� WHUULWRUL� IUDQFqV�� 6·REVHUYD�� WDPEp�XQD� GLYLVLy� HQWUH� XQD� ´5RGDOLD� GH� %DULGjµ� L� ´5RGDOLD� GH� %DWOOLDµ�� 6yQ� GXHVVXEFRPDUTXHV� LQFORVHV�D� OD�&HUGDQ\D��TXH�HV� WUREHQ�GLQV� OD�SURYtQFLD�GH�/OHLGD�5HFDSLWXODQW��GRQFV��YHLHP�HQ�HO�PDSD�GXHV�GLYLVzULHV�DGPLQLVWUDWLYHV��D�EDQGD�GHOHV�TXH�GLIHUHQFLHQ�HOV�PXQLFLSLV���SURYLQFLDO��HQWUH�/OHLGD�L�*LURQD��L�LQWHUQDFLRQDO�HQWUH�)UDQoD� L�(VSDQ\D���$TXHVWV� OtPLWV�QR�VHPSUH�HV� UHSUHVHQWHQ�FRQMXQWDPHQWHQ�HOV�PDSHV�TXH�LOÃOXVWUHQ�OOLEUHV�L�DUWLFOHV��'·DOWUD�EDQGD��WDPEp�HV�YHX�XQ�IHW�TXHREVHUYDUHP� PpV� HQGDYDQW� DPE� GHWDOO�� OD� &HUGDQ\D� pV� XQ� WHUULWRUL� SHUFHEXW�UHSUHVHQWDW�L�DQRPHQDW�WRW�HOO��L�GHVJORVVDW�HQ�SDUWV��GH�PDQHUD�GLIHUHQW�
/D� FRPDUFD� TXH� HQV� RFXSD� HVWj� IRUPDGD� SHU� XQD� SODQD� FHQWUDO� G·XQV� ���� NPí�HQYROWDGD�GH�GLYHUVHV�PXQWDQ\HV� L�YDOOV��(Q� WHUPHV�GH�JHRJUDILD� ItVLFD��QR�KL�KDFDS� LQGLFDGRU� QDWXUDO� TXH� DFRPSDQ\L� SOHQDPHQW� OD� GLIHUHQFLDFLy� HVWDEOHUWD� SHOVOtPLWV� SURYLQFLDO� L� LQWHUQDFLRQDO�� /·RURJUDILD� IDOOD�� GRQFV�� FRP� D� HOHPHQWGHWHUPLQDQW�GHO� WUDoDW�GH� OHV�GLYLVLRQV�DGPLQLVWUDWLYHV��SUHFLVDPHQW�TXDQ�YD� VHUUHLYLQGLFDGD��HQ�DOJXQ�PRPHQW�� FRP� MXVWLILFDQW�´QDWXUDOµ� LQGLVFXWLEOH�GH� OD� VHYDH[LVWqQFLD��&RP�H[SOLFj�O·KLVWRULDGRU�3LHUUH�9LODU�

*HRJUjILFDPHQW�� OD� VHYD� XQLWDW� ItVLFD� pV� EHQ� GHILQLGD�� SHUTXq� pV� XQHQIRQVDPHQW�WHFWzQLF�ORFDOLW]DW��GH�IRQV�SOD�WHUUDSOHQDW�G·DOÃOXYLRQV�UHFHQWV�$TXHVWD� WRSRJUDILD� GH� SODQD� LQWHULRU� KD� REOLJDW� D� PDQLIHVWDU�VH� HQ� SOHQDOOXP� O·DUELWUDULHWDW� GH� OD� QRFLy� ´0RQWV� 3LULQHXVµ�� TXH� HOV� WUDFWDWV� GH� ����LQYRFDUHQ� SHU� WDO� GH� IL[DU� OD� GLYLVLy� WUDGLFLRQDO� ©GH� OHV� *jOÃOLHV� L� GH� OHV(VSDQ\HVª��4XDQ�VHPEODYD�WULRPIDU�DL[t��HQ�DTXHVWV�WUDFWDWV��HO�JXVW�SHU�OHV©IURQWHUHV� QDWXUDOVª� �«�� OD� FRPLVVLy� QRPHQDGD� SHU� GHILQLU�KR� �«�� QR� YDDUULEDU� D� HQWHQGUH�V·KL�� ,� HOV� SOHQLSRWHQFLDULV�SDUWLUHQ� ILQDOPHQW�SHO�PLJ� ODSHWLWD�SODQD�FHUGDQD��QR�VHQVH�TXH�WLQJXHVVLQ�OORF�GLVFXVVLRQV�GH�GHWDOO��FRPKR�SURYD�O·HQFODX�GH�/OtYLD��9,/$5����������
(O�PDSD����GLEXL[DW�ID�PpV�GH�VHWDQWD�DQ\V�SHO�JHzJUDI�3DX�9LOD��LOÃOXVWUD�DTXHVWDFRQWUDGLFFLy�SODVPDGD�HQ�O·RURJUDILD�
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&RP�HV�SRW�YHXUH��DSDUHQWPHQW�QR�KL�KD�LPSHGLPHQW�DO�SDV�D�WUDYpV�GH�OD�SODQD�SHUz� OD� OtQLD� LQWHUQDFLRQDO� TXH� HV� SRW� YHXUH� HQ� HOV�PDSHV� SUHFHGHQWV� FRQWUDGLXO·DSDUHQoD��,�pV�TXH�HQ�OD�KLVWzULD�GH�OD�&HUGDQ\D�VREUHVXUW��FRP�D�IHW�VLJQLILFDWLX�OD� SDUWLFLy� GHO� WHUULWRUL� FHUGj�� HO� ������ HQ� HO� 7UDFWDW� GHOV� 3LULQHXV�� OD� TXDO� HVPDWHULDOLW]j�HQ�XQD�OtQLD�DPE�HOV�WUDFWDWV�GH�GHOLPLWDFLy�GH�%DLRQD������������6LJXLSHOV�FRQIOLFWHV��FROÃODERUDFLRQV� L� MRFV�G·LQWHUHVVRV�TXH�KDQ�VRUJLW�DO� VHX�YROWDQW��RSHU�O·DUWLILFLDOLWDW�TXH�VH�OL�KD�DWULEXwW�HQ�GLYHUVHV�RFDVLRQV��OD�SUHVqQFLD�GH�OD�OtQLDIURQWHUHUD� KD� GHVSHUWDW� O·LQWHUqV� GH� GLYHUVRV� LQYHVWLJDGRUV� VRFLDOV ���� (OV� HVWXGLV
�� (QWUH�HOV� WUHEDOOV� IHWV�DPE�XQ� LQWHUqV� HVSHFtILF� HQ� OD� IURQWHUD�HV�SRGHQ�GHVWDFDU� HOVGHOV�KLVWRULDGRUV�6DQDEUH������>����@�L������>����@���5RXUD���������6HUPHW���������%DOHQW�������L��VREUHWRW��3HWHU�6DKOLQV�������L��������7DPEp�KL�KD�HOV�GHOV�JHzJUDIV�7XOOD�������������L�������L0DQFHER� ������� L� HOV� TXH�KDQ� UHDOLW]DW�GHV�GH� O·DQWURSRORJLD� VRFLDO� L� FXOWXUDO�3XMDGDV� �������3XMDGDV�HW�DOLL��������L�0RQFXVt�������L�H�S���

0DSD����2URJUDILD�GH�OD�&HUGDQ\D��)RQW��9,/$��������
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V·KDQ�PRJXW�HQWUH�O·LQWHUqV�SHU�OHV�GLVFRQWLQXwWDWV�GHULYDGHV�GH�OD�SUHVqQFLD�GH�ODGLYLVzULD��L�OD�UHFHUFD�G·LQGLFLV�SDVVDWV�L�SUHVHQWV�GH�FRQWLQXwWDW�VRFLDO��HFRQzPLFD�LFXOWXUDO�SHU�VREUH�OD�IURQWHUD�
$�OD�GLYLVLy�GH������V·DIHJt��HO�������O·HVWDEOLPHQW�GHO�OtPLW�SURYLQFLDO�HQWUH�/OHLGD�L*LURQD� DO� FDQWy� HVSDQ\RO� GH� OD� FRPDUFD�� $� GLIHUqQFLD� GH� OD� SULPHUD�� DTXHVWDVHJRQD� OtQLD� VREUH� HO� PDSD� QR� KD� FRPSRUWDW� HVWXGLV� DQWURSROzJLFV� HQSURIXQGLWDW���� L� OD� VHYD� SUHVqQFLD� QR� KD� WLQJXW� FRQVHT�qQFLHV� FRP� OHV� GH� ODGLYLVzULD� LQWHUQDFLRQDO�� WRW� L� TXH� Q·KD� WLQJXW� HQ� HO� QLYHOO� GH� O·RUJDQLW]DFLyWHUULWRULDO�� L� D�SDUWLU�GH� O·DSDULFLy�GHO�&RQVHOO�&RPDUFDO� FRP�D� HQV� DJOXWLQDQW�GHWRWD�OD�&HUGDQ\D�HVSDQ\ROD��GHV�GH�PLWMDQV�GHOV�DQ\V�YXLWDQWD��/D�EDQGD�IUDQFHVDGH�OD�FRPDUFD��HQ�FDQYL��V·LQFORX�WRWD�GLQV�HO�'pSDUWHPHQW�GHV�3\UpQHHV�2ULHQWDOHV�D�SDUWLU�G
DUD��'32��� L�HQ�OD�VHYD�PDMRU�SDUW�GLQV�HO�FDQWy�GH�6DOODJRVD��$TXHVWDGLYLVLy� DGPLQLVWUDWLYD� SURFHGHL[� GH� OD� 5HYROXFLy� )UDQFHVD� L� QR� LPSOLFD� FDSSUREOHPjWLFD�HQ�O·RUJDQLW]DFLy�WHUULWRULDO��HQ�OD�PHVXUD�TXH�KD�HVWDW�DVVXPLGD�SHUOD�SREODFLy�
3HUz�OD�&HUGDQ\D�FRP�D�WHUULWRUL�QR�V·HQWpQ�QRPpV�WHQLQW�HQ�FRPSWH�OHV�GLYLVLRQVDGPLQLVWUDWLYHV�� (O� ������ HO� JHzJUDI� 3DX� 9LOD� YD� HVWDEOLU� OD� GHOLPLWDFLy� GH� ODFRPDUFD�� HQ� WHUPHV� JHRJUjILFV�� D� OD� YHJDGD� TXH� HQ� YD� IHU� XQD� GHVFULSFLyH[KDXVWLYD��3HU�D�HOO��OD�&HUGDQ\D�V·HVWHQLD�GHV�G·XQD�PLFD�PpV�HQOOj�GHO�&ROO�GH�OD3HU[D� �pV� D� GLU�� GHV� GH� 0RQWOOXtV� L� DOJXQV� SREOHV� SURSHUV�� TXH� MD� HV� WUREHQHQGLQVDWV�DO�&RQIOHQW��ILQV�O·HVWUHW�GH�0ROOHW��D�RQ�FRPHQoD�O·DQRPHQDW�IRUDW�GH�OD6HX��,�HQFDUD��GLQV�OD�EDQGD�HVSDQ\ROD�GH�OD�FRPDUFD��HO�PDWHL[�DXWRU�YD�GLVWLQJLU

�� +L�KD�KDJXW�� DL[z� Vt�� DSRUWDFLRQV�GH�JHzJUDIV�� FRP� OD�GH�3DX�9LOD� �������� R� OD�PpVUHFHQW� GH� -HV~V� %XUJXHxR� �������� TXH� KD� WUDFWDW� OD� GLYLVLy� SURYLQFLDO� GH� ����� HQ� OD� VHYD� WHVLGRFWRUDO� ������� L� HQ� XQ� OOLEUH� �������� 7RW� L� TXH� DTXHVW� GDUUHU� DXWRU� Wp� XQ� DUWLFOH� VREUH� OHVGLYLVLRQV�WHUULWRULDOV�DO�3LULQHX���������OD�VHYD�REUD�QR�HV�GHGLFD�DO�FDV�HVSHFtILF�GH�OD�&HUGDQ\D�VLQy�D�O·jPELW�PpV�JHQHUDO�GHOV�3DwVRV�&DWDODQV��'HV�GH�OD�KLVWzULD�WDPEp�V·KDQ�IHW�WUHEDOOV��FRPSHU�H[HPSOH�HOV�GH�0DUWtQ�5HWRUWLOOR��������R�-RUGL�&DVDVVDV���������([FHSFLy�IHWD�GHO�WUHEDOO�GH3DX�9LOD�� O·LQWHUqV� G·DTXHVWV� WUHEDOOV� KD� HVWDW�PpV� DGPLQLVWUDWLX�� SROtWLF� L� MXUtGLF� TXH� QR� SDVDQWURSROzJLF�



&DStWRO����'·XQ�VLVWHPD�DXWzFWRQ�D�OD�WHUFLDULW]DFLy�L�OD�XUEDQLW]DFLy

���

XQD� ´3HWLWD�&HUGDQ\Dµ�� FRQVWLWXwGD�SHU� OD� FRPDUFD�GH� OD� %DWOOLD� �]RQD� TXH� WHQLD%HOOYHU� SHU� FDSLWDO�� L� URGDOLHV�� 7RW� DL[z� SHO� TXH� ID� O·H[WHQVLy� GH� OD� &HUGDQ\D�VHJXLQW�O·RULHQWDFLy�GH�OD�JUDQ�SODQD�FHQWUDO��DO�OODUJ�GHO�ULX�6HJUH��G·HVW�D�RHVW��3HUDOWUD� SDUW�� OD� GHOLPLWDFLy� DO� QRUG� L� DO� VXG� HVWj� PDUFDGD� DPE� IRUoD� FODUHGDW� SHUGLYHUVRV�FLPV�L�VHUUDODGHV��GH�OHV�TXDOV�SDUWHL[HQ�GLYHUVHV�YDOOV�TXH�IDQ�FDS�WRWHVHOOHV�D�OD�GHSUHVVLy�FHQWUDO�TXH�FRQVWLWXHL[�OD�JUDQ�SODQD��)LQDOPHQW��HV�GLIHUHQFLHQHOV�SREOHV�GH�OD�EDJD�L�OD�VRODQD��HVSHFLDOPHQW�SHO�TXH�ID�OHV�SUR[LPLWDWV�GH�OD�JUDQSODQD��9,/$�������������
/·RUJDQLW]DFLy� GH� OD� YLGD� HFRQzPLFD�� VRFLDO� L� FXOWXUDO� D� OD�&HUGDQ\D� QR� KD� HVWDWDOLHQD� D� DTXHVWD� FRQILJXUDFLy� GHO� SDLVDWJH�� $UUHX� GHO� 3LULQHX� V·KD� GHVFULW� XQFRQWUDVW�L�XQ�FRPSOHPHQW�HQWUH�HO�IRQV�GH�OHV�YDOOV�L�OHV�WHUUHV�DOWHV��VREUH�OD�EDVHGH�O·DFWLYLWDW�DJUtFROD�L�UDPDGHUD��.5h*(5�����>DQ\V���@��Y�,���L�OD�&HUGDQ\D�QR�KDHVWDW�XQD�H[FHSFLy��0HQWUH�HO�VHFWRU�SULPDUL�KD�HVWDW�SUHGRPLQDQW��HO� IRQV�GH� OHVYDOOV��PpV� DSWH� SHOV� FXOWLXV�� V·KD� GHVWLQDW� EjVLFDPHQW� D� O·DJULFXOWXUD� FRPELQDGDDPE� SDVWXUHV�� L� HOV� WHUUHQ\V� TXH� KL� KDJXW� KDQ� HVWDW� GH� SURSLHWDW� SULYDGD�� (QFRQWUDSRVLFLy�� OHV� WHUUHV�PpV�DOWHV�V·KDQ�GHVWLQDW�D�ERVFRV� L�SDVWXUHV�GH�SURSLHWDWFRPXQDO��38-$'$6�HW�DOLL������������$�PLWMDQV�GH�VHJOH�;;��XQD�XOODGD�DO�SDLVDWJHSHUPHWLD�GLIHUHQFLDU�WHUUHV�DOWHV�L�EDL[HV��/·HWQzJUDI�5DPRQ�9LRODQW�GHVFULYLD�DL[tOD�FRPDUFD�

/D�]RQD�DOWD�GH�OD�FRPDUFD��«��HV�GHVDSDFLEOH�EXHQD�SDUWH�GHO�DxR��6RSODQDOOt�ORV�YLHQWRV�VLQ�HQFRQWUDU�HVWRUER��VRQ�LPSHWXRVRV��\�QR�FUHFH�QL�XQ�iUEROSRU�DTXHOOD�GHSUHVLyQ�� 6yOR� HO� FpVSHG� UDTXtWLFR� FRORUHD�XQ�SRFR� VXV� ORPDVYHQWHDGDV�\�GHVLHUWDV��(Q�HO�IRQGR�GHO�YDOOH��HQ�FDPELR��GRPLQDQ�ORV�SUDGRV�GRQGH� ODV�PDQVDV� YDFDV� \� ORV� FRQILDGRV�SRWURV�SDFHQ� WUDQTXLORV�� DEXQGDQWDPELpQ� ORV� KXHUWRV�� FXDMDGRV� GH� ULTXtVLPRV� SHUDOHV�� PDQ]DQRV� \� RWURViUEROHV�GH�KRMD�FDHGL]D��(Q�ODV�WHUUD]DV�LQIHULRUHV�TXH�FLxHQ�OD�OODQXUD��ULFRVFDPSRV�GH�FXOWLYR�GH�SDQ��QXHYRV�KXHUWRV�\�PiV�iUEROHV�IUXWDOHV�HVPDOWDQ�HOSDLVDMH�� GH� WRQRV� FRORUHDGRV�� DXQTXH�PiV� iULGRV� TXH� HO� GHO� IRQGR� DOXYLDO�3RU� ORV� IODQFRV� VXSHULRUHV�� HQ� ILQ�� FHUFD� \D� GH� ODV� FXPEUHV� TXH� URGHDQ� ODFRPDUFD��DEXQGDQ�ORV�ERVTXHV�GH�FRQLIHUDV��VREUH�WRGR�HQ�OD�SDUWH�RULHQWDO�PH]FOiQGRVH� D� YHFHV� FRQ� OD� ]RQD� GH� SDVWRV� GH� YHUDQR�� TXH� PDQWLHQHQQXPHURVRV� UHEDxRV� GH� JDQDGR� ODQDU�� (O� FHUHWDQR�� VL� ELHQ� SUDFWLFD� ODDJULFXOWXUD��LQFOXVR�HQ�JUDQ�HVFDOD��HV��DQWH�WRGR��JDQDGHUR�



���

7tSLFDV�DJUXSDFLRQHV�KXPDQDV��FRQ�PXFKDV�FDVDV�GH�EHOOR�HVWLOR�SLUHQDLFR�DJUXSDGDV� HQ� WRUQR� DO� FOiVLFR� FDPSDQDULR� URPiQLFR�� DQLPDQ� OD� ULEHUD� GHO6HJUH�� HVSHFLDOPHQWH� KDFLD�0DUWLQHW�� /D� FDSLWDO� GH� OD� FRPDUFD�� 3XLJFHUGi�FRQWHPSOD�WDQ�HVSOpQGLGD�OD�OODQXUD�GHVGH�OR�DOWR�GH�XQ�FHUUR��PX\�FHUFD�GHOD�IURQWHUD�TXH�GLYLGH�SROtWLFDPHQWH�OD�FRPDUFD�HQ�GRV�SDUWHV��3HUR�DXQTXHDFWXDOPHQWH�OD�&HUGDxD�VHD�PLWDG�HVSDxROD�\�PLWDG�IUDQFHVD��ILVLRJUiILFD�\pWQLFDPHQWH�� WRGD� HOOD� HV�XQD� VROD� FRVD�� FDWDODQD�� FRPR� ODV� RWUDV� FRPDUFDVYHFLQDV��9,2/$17������������
9LRODQW�YHLD�OD�&HUGDQ\D�GHOV�DQ\V�TXDUDQWD�FRP�D�UXUDO��SDJHVD�L�WUDGLFLRQDO�L�SOHQDGH�ERVFRV�L�GH�SDLVDWJH�H[XEHUDQW�L�GHVWDFDYD��D�PpV��O·KDUPRQLRVD�FRQWLQXwWDW�qWQLFDGH�OD�SREODFLy��8QD�LPDWJH�URPjQWLFD�L�LGtOÃOLFD�TXH�VHPEODYD�TXH�HV�SHUGULD�DPE�HOSDV� GHO� WHPSV�� SHUz� TXH� HV� UHVLVWLD� D� OD� GHVDSDULFLy�� (Q� O·DFWXDOLWDW� pV� EHQ� GLItFLOGHVFULXUH�OD�&HUGDQ\D�HQ�DTXHOOV�WHUPHV��(Q�SULPHU�OORF��O·HWQRJUDILD�L�O·DQWURSRORJLDQR�HV�IDQ�OHV�PDWHL[HV�SUHJXQWHV�TXH�HV�IHLHQ�GXUDQW�OD�SULPHUD�PHLWDW�GHO�VHJOH�;;�'HO�IRONORULVPH�URPjQWLF��LQWHUHVVDW�HQ�OD�FXOWXUD�HQWHVD�FRP�XQ�HQV�HVWjWLF��UHVLVWHQWDO� FDQYL�� V·KD� SDVVDW� D� XQD� SUjFWLFD� HWQRJUjILFD�PDMRULWjULDPHQW� LQWHUHVVDGD� HQ� ODFXOWXUD�FRP�D�HOHPHQW�FDQYLDQW��L�HQ�HOV�SURFHVVRV�L�OHV�GLQjPLTXHV�GH�WUDQVIRUPDFLy�(Q�VHJRQ�OORF��pV�FHUW�TXH�KL�KD�HOHPHQWV�G·DTXHOOV�TXH�YD�GHVWDFDU�9LRODQW�TXH�QR�HVSRGHQ� WUREDU� HQ� OD� &HUGDQ\D� G·DYXL�� TXH� pV� HO� UHVXOWDW� GH� WUDQVIRUPDFLRQVIRQDPHQWDOV�
$�WRW�HO�3LULQHX�HV�SRGHQ�UHVVHJXLU�FDQYLV�TXH�FRQILJXUHQ�XQD�LPDWJH�EHQ�GLIHUHQWD�OD�GHVFULWD�SHU�9LRODQW��3DUODQW�VREUH�HO�3LULQHX�DUDJRQqV��SHU�H[HPSOH��6HYHULQR3DOODUXHOR�GHVWDFDYD�FRP�GHV�GH� OD�GqFDGD�GH������ ILQV�D� ILQDOV�GHOV�YXLWDQWD�� ODVRFLHWDW�GH�O·$OW�$UDJy�KDYLD�FDQYLDW�HVSHFWDFXODUPHQW��&RQVWUXFFLRQV�WUDGLFLRQDOVL�HGLILFLV�PRGHUQV��FXOWLXV�GH�VXEVLVWqQFLD�L�PDTXLQjULD�DJUtFROD�PRGHUQD��ERWLJXHVGH� WHL[LWV� MD� HODERUDWV� L� GRQHV� ILODQW�� IXQLFXODUV� L� EHVWLDU� HTXt�� HOHFWULFLWDW� L� WHLHV�WHOHYLVLy� L�GLDOHFWHV� ORFDOV��SREOHV�DEDQGRQDWV«�7RWV�DTXHVWV� HOHPHQWV�FRH[LVWLHQIHQW�HYLGHQWV�HOV�FDQYLV��L�VXJJHULQW�QH�OD�OHFWXUD��3$//$58(/2������������
(Q� UHIHUqQFLD� DO� 3LULQHX� VRYLQW� KD� VHPEODW� TXH� HO� SUHVHQW� JXDUGD� HVVqQFLHV� GHOSDVVDW��TXH�QR�V·KDXULHQ�GH�SHUGUH��L�TXH�XQD�VLWXDFLy�GH�FULVL�LQWHQVD�DPHQDoD�HOIXWXU��/·HWQRJUDILD�HV�YD�FRPSURPHWUH�GHV�GH�EHQ�DYLDW�HQ�DTXHVWD�WDVFD�GH�UHVFDW�
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$XWRUV� FRP� 6HYHULQR� 3DOODUXHOR� ������� R� 9LRODQW� L� 6LPRUUD� ������� KDQ� HVWDWH[SRQHQWV� G·DTXHVW� SODQWHMDPHQW�� KHJHPzQLF� ILQV� D� ILQDOV� GHOV� DQ\V� VHWDQWD ���/·DSRUWDFLy� G·XQD� QRYD� JHQHUDFLy� G·DQWURSzOHJV� KD� GXW� D� XQD� DOWUD� SHUVSHFWLYD�'RORUV�&RPDV�L�-RDQ�-RVHS�3XMDGDV�KDQ�HVWDW�SLRQHUV�HQ�DTXHVW�VHQWLW��LQWHUHVVDQW�VH� QR� SHU� UHWUDWDU� XQ� ´DEDQVµ� L� XQ� ´GHVSUpVµ� L� YHXUH·Q� OHV� GLIHUqQFLHV�� VLQy� SHUDQDOLW]DU� XQ� SURFpV� GH� WUDQVIRUPDFLy� H[SHULPHQWDW� DO� 3LULQHX� DO� OODUJ� GHO� VHJOH;;����8Q�SURFpV�LQDFDEDW�SHU�GHILQLFLy�L�TXH�KD�RSHUDW�HQ�GLYHUVRV�QLYHOOV�
(Q� HO� QLYHOO� GHPRJUjILF�� HQ� PROWHV� FRPDUTXHV� SLULQHQTXHV� KL� KD� KDJXW� XQDSqUGXD�GH�SREODFLy��'LYHUVRV� LQGUHWV�KDQ�TXHGDW�GHVKDELWDWV� D� FRQVHT�qQFLD� GHO·HPLJUDFLy� GH� OHV� JHQHUDFLRQV� PpV� MRYHV� SUHIHULEOHPHQW� FDS� D� FLXWDWV�� L� GH� ODVROWHULD�GHOV�TXL�V·KDQ�TXHGDW��$TXHVW�pV�HO�FDV�GH�SREOHV�GHO�3DOODUV�R�GHO�3LULQHX$UDJRQqV��SHU�H[HPSOH��(O�GHVSREODPHQW�KD�DQDW�DFRPSDQ\DW�G·XQ�HQYHOOLPHQW�GHSREODFLy�� GH� FDQYLV� HQ� OD� FRPSRVLFLy� GHOV� JUXSV� GRPqVWLFV� L� O·HVWUXFWXUDFRPXQLWjULD��L�GH�PRGLILFDFLRQV�HQ�O·DFWLYLWDW�SURGXFWLYD�L�HOV�YDORUV�L�OD�YLVLy�GH�OHVSUzSLHV�FRQGLFLRQV�G·H[LVWqQFLD��&20$6�38-$'$6�����������
3HO�TXH�ID�D�OD�&HUGDQ\D��PHQWUH�D�OHV�DOWUHV�FRPDUTXHV�SLULQHQTXHV�KL�KD�KDJXW�XQDSqUGXD� LPSRUWDQW� GH� SREODFLy�� OD� &HUGDQ\D� V·KD� PDQWLQJXW� HVWDEOH�� 'H� IHW�� pV� ODFRPDUFD�GHPRJUjILFDPHQW�PpV�HVWDEOH�GH� WRW� HO�3LULQHX�&DWDOj��$TXHVWD� HVWDELOLWDWV·KD�DVVROLW��HQ�HOV�GDUUHUV�FHQW�DQ\V��GHVSUpV�G·XQ�OODUJ�SHUtRGH�GH�GDYDOODGD��HQWUH����� L� ������ DUUHO� GH� OD� FULVL� DJUtFROD��� VHJXLW�� GHV� GHOV� DQ\V� ���� SHU� XQ� DXJPHQWPRWLYDW�SHU�OD�FRQVROLGDFLy�WXUtVWLFD�GH�OD�FRPDUFD��6$%$57e6������������ � 3HUz�VL

�� /D� LGHD� GH� FULVL� V·KD� YLVW� UHIOHFWLGD� WDPEp� HQ� FRQWHV�� SRHVLHV�� QRYHOÃOHV� L� REUHV� GHWHDWUH�G·DXWRUV�TXH�KDQ�HVFULW�WHQLQW�SUHVHQW�FRP�D�UHIHUHQW�HOV�3LULQHXV��/·DQWRORJLD�GH�;DYLHU&DPSLOOR��������VHUYHL[�SHU�LQWURGXLU�VH�HQ�HO�FDPS�GH�OD�OLWHUDWXUD��3HU�XQ�SDQRUDPD�JHQHUDOGH�OD�ELEOLRJUDILD�SLULQHQFD�GHO�SHUtRGH�TXH�YD�GHO�GDUUHU�TXDUW�GHO�VHJOH�;,;�ILQV�D�ILQDOV�GHOVDQ\V� VHWDQWD�GHO� VHJOH�;;�� pV� LQWHUHVVDQW�XQ� DUWLFOH� FRQMXQW�GH�/ORSDUW��0RQWPDQ\� L�3XMDGDV������� �� &RPDV�L�3XMDGDV�KDQ�HVFULW�GLYHUVHV�REUHV�MXQWV�L�SHU�VHSDUDW��TXH�VyQ�H[HPSOH�G·XQWLSXV� G·HQIRFDPHQW� SURFHVVXDO� ������� ������ ����E�� ����� L� ������ TXH� GHVSUpV� HV� WURED�� SHUH[HPSOH��HQ�REUHV�GH�%HOWUDQ��������R�5RLJp��������



���

Ep�HV�SRW�GLU�TXH��HQ�WHUPHV�JHQHUDOV��KL�KD�KDJXW�XQD�WHQGqQFLD�DO�PDQWHQLPHQW�GHOD�SREODFLy��KL�KD�SREOHV�TXH� V·KDQ� LQFOLQDW� D� DTXHVW�PDQWHQLPHQW� HQWUH�SqUGXHV� LDXJPHQWV��PHQWUH�G·DOWUHV�QR�KDQ�YLVFXW�OD�PDWHL[D�VLWXDFLy�
(QWUH� OHV� SREODFLRQV� DPE� HVWDELOLW]DFLy� GHPRJUjILFD�� GHVWDTXHQ� 3XLJFHUGj� L� )RQW�URPHX�� HOV� GRV� QXFOLV� DPE�PpV� KDELWDQWV�� /HV� SREODFLRQV� GH� OD� SODQD� WDPEp� KDQWLQJXW�SHUtRGHV�GH�FUHL[HPHQW�TXH�HOV�KDQ�GXW�D�XQ�PDQWHQLPHQW��WRW�L� OHV�SqUGXHVTXH�KDQ�SDWLW�HQ�DOWUHV�SHUtRGHV��(Q�DOJXQV�FDVRV�V·KD�FRQHJXW�XQ�JXDQ\�GH�SREODFLy�/D�VHYD�VLWXDFLy�JHRJUjILFD�IDYRUDEOH��DO�IRQV�GH�OD�SODQD��KD�IHW�G·DOJXQHV�G·DTXHVWHVSREODFLRQV� LQGUHWV� LGRQLV� SHU� O·HVWDEOLPHQW� GH� VHJRQHV� UHVLGqQFLHV� L� SHU� ODFRQFHQWUDFLy� G·KDELWDQWV� DEDQV� HVWDEOHUWV� HQ� SREODFLRQV� VLWXDGHV� D� PpV� DOoDGD�$PEGyV� IDFWRUV� SRGHQ� VHU� HOV� FDXVDQWV�� HQ� DOJXQV� FDVRV�� GHO� OOHXJHU� DXJPHQW� GHSREODFLy�HQ�OHV�HVWDGtVWLTXHV��7UDGLFLRQDOPHQW��TXL�V·KD�HVWDEOHUW�D�OD�&HUGDQ\D�FRP�DUHVLGHQW�SHUPDQHQW�R�VHFXQGDUL�KD�WUREDW�PpV�DGLHQW�YLXUH�DO�IRQV�GH�OD�YDOO��L�SURSGH�3XLJFHUGj��TXH�QR�SDV�HQ�XQ�SREOH�GH�PXQWDQ\D�L�OOXQ\�GH�OD�FDSLWDO��(Q�FDQYL��DOHV� ]RQHV� PpV� HOHYDGHV� GH� OD� FRPDUFD� �DPE� O·H[FHSFLy� GH� )RQW�URPHX�� V·KDQH[SHULPHQWDW�SqUGXHV��ILQV�HO�SXQW�TXH�DOJXQ�QXFOL�KD�TXHGDW�GHVSREODW��L�G·DOWUHV�WRWMXVW� DUD� HV� WUREHQ� VRUWLQW� GHO� SHULOO� GH� GHVDSDUqL[HU�� JUjFLHV� DO� GHVHQYROXSDPHQWG·HVWDEOLPHQWV�WXUtVWLFV�L�D�O·DUULEDGD�GH�QHRUXUDOV��pV�HO�FDV�GH�/OHV��SHU�H[HPSOH��
$TXHVWHV�GDGHV�GHPRJUjILTXHV�TXHGHQ�UHIOHFWLGHV�D�FRQWLQXDFLy�HQ�OHV�WDXOHV�GH�OHVSjJLQHV�VHJ�HQWV��L�HQ�OD�JUjILFD���
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7DXOHV�FDStWRO����YHXUH�GRFXPHQW�FRUUHVSRQHQW�
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3HO�TXH�ID�D�OD�SREODFLy�GH�OD�FRPDUFD��HQ�WHUPHV�DEVROXWV��HO�FDQWy�HVSDQ\RO�Wp�PpVKDELWDQWV�TXH�HO�IUDQFqV��(Q�OD�JUjILFD�VHJ�HQW�HV�SRW�YHXUH�DTXHVWD�GLIHUqQFLD�
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&HUGDQ\D�(VSDQ\ROD&HUGDQ\D�)UDQFHVD
*UjILFD�����(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GH�O·,16((�L�O·,'(6&$7

(O�FRQWUDVW�HQWUH�OD�&HUGDQ\D�IUDQFHVD�L�O·HVSDQ\ROD�pV�HVSHFLDOPHQW�FODU�SHO�FDV�GHO·DQ\�������/D�LPSRUWjQFLD�G·DTXHVWD�GLIHUqQFLD�UDX�HQ�OD�SUHVqQFLD�G·LPPLJUDQWV�D�OD&HUGDQ\D�HVSDQ\ROD��TXH�HQ�DTXHVW�SHUtRGH�KDYLHQ�DUULEDW�D�OD�FRPDUFD�DWUHWV�SHU�OHVRSRUWXQLWDWV� GH� WUHEDOO� TXH� RIHULHQ� HO� FUHL[HQW� VHFWRU� WHUFLDUL� L� OD� SUR[LPLWDW� GHOWHUULWRUL�IUDQFqV��/·DFRUG�VREUH�WUHEDOO�IURQWHUHU��GH�������VLJQDW�HQWUH�(VSDQ\D�L�DOWUHVSDwVRV��YD�SURPRXUH�O·HVWDEOLPHQW�G·DTXHVWD�SREODFLy�IRUDQD�GXUDQW�HOV�DQ\V�VHL[DQWDL� VHWDQWD�� $TXHVWHV� SHUVRQHV� YDQ� WUREDU� OORFV� GH� WUHEDOO� HQ� HOV� VHFWRUV� GH� ODFRQVWUXFFLy�L�GHOV�VHUYHLV�
'H�IHW��FRQVWUXFFLy�L�WXULVPH��L��HQ�JHQHUDO��VHFWRU�VHUYHLV��WHQHQ�XQ�SDSHU�FHQWUDO�HQ�HOQLYHOO�HFRQzPLF�L�GHPRJUjILF��L�HVWDQ�PRGLILFDQW�FRQVLGHUDEOHPHQW�HO�SDLVDWJH�FHUGj�(OV�DQ\V�VHL[DQWD��O·HPLJUDFLy�GH�SREOHV�SLULQHQFV�KDYLD�FRLQFLGLW�DPE�HO�SURJUHVVLX



���

DEDQGRQDPHQW�GH� O·DJULFXOWXUD� L� OD�UDPDGHULD��(O� VHFWRU�SULPDUL�KDYLD�HVWDW�HO�PpVLPSRUWDQW�DUUHX�GHO�3LULQHX�GXUDQW�OD�SULPHUD�PHLWDW�GHO�VHJOH�;;��3HUz�D�SDUWLU�GHILQDOV�GHOV�DQ\V�FLQTXDQWD��D�OD�&HUGDQ\D�HVSDQ\ROD��L�GHVSUpV�GH�OD�6HJRQD�*XHUUD0XQGLDO�D�OD�&HUGDQ\D�IUDQFHVD��HOV�TXH�V·KL�YDQ�YROHU�TXHGDU�D�YLXUH�YDQ�KDYHU�GHWULDU� HQWUH� O·DGRSFLy� G·DOWUHV� DFWLYLWDWV� HFRQzPLTXHV� R� OD� GHGLFDFLy� D� XQDDJURUDPDGHULD� FRPHUFLDO� L� HVSHFLDOLW]DGD�� WRW� G·DFRUG� DPE� OHV� H[LJqQFLHV� GHO·HFRQRPLD�GH�PHUFDW�FDSLWDOLVWD��/D�WULD�QR�V·KD�SURGXwW�D� O·XQtVRQ�QL�KD� WLQJXW�HOVPDWHL[RV� UHVXOWDWV� D� WRW� HO� 3LULQHX�� SHUz� PpV� WDUG� R� PpV� G·KRUD� V·KD� HVWqVSUjFWLFDPHQW�D�WRW�DUUHX�
(O�GHVFHQV�GH�OD�GHGLFDFLy�D�OHV�DFWLYLWDWV�DJUtFROHV�L�UDPDGHUHV�QR�pV�HVSHFtILF�GH�OD&HUGDQ\D� L� G
DOWUHV� FRPDUTXHV� SLULQHQTXHV�� 7DQW� D� )UDQoD� FRP� D� (VSDQ\D� V
KD
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32%/$&,¾�$&7,9$�$/�6(&725�35,0$5,��)UDQoD�L�(VSDQ\D������������

(63$1<$)5$1d$
LVWUDW� XQ� GHVFHQV� GH� OD� GHGLFDFLy� DO� VHFWRU� SULPDUL�� 6L� Ep� KL� KD� XQ� GHFDODWJHUH�HO�GHVFHQV�D�FDGDVFXQ�GHOV�GRV�(VWDWV��FRP�HV�SRW�FRPSURYDU�HQ�OD�JUjILFD���PLQYD� KD� HVWDW� SURJUHVVLYD� HQ� WRWV� GRV� FDVRV�� (O� ����� HO� ���� GH� OD� SREODFLyLYD�GH�)UDQoD�HV�GHGLFDYD�D�O·DJULFXOWXUD�L�TXDUDQWD�DQ\V�PpV�WDUG�DTXHVWD�[LIUD

$Q\V
*UjILFD����(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GH�5RGUtJXH]�2VXQD�>��������@�L�GH3ULHEH�>�������@�
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HUD�HQFDUD�GHO������PHQWUH�TXH�HO�������D�(VSDQ\D��OD�SREODFLy�DFWLYD�HQ�HO�VHFWRUHUD�GHO������35,(%(����������L�HO�������GHO������52'5Ì*8(=�2681$�����������
$�OD�&HUGDQ\D�HO�GHVFHQV�GHO�VHFWRU�SULPDUL�KD�HVWDW�VLJQLILFDWLX��(O�������QRPpVXQD� TXDUWD� SDUW� GH� OD� SREODFLy� DFWLYD� GH� WRWD� OD� FRPDUFD� HV� GHGLFDYD� DO� VHFWRUSULPDUL����������$�OD�&HUGDQ\D�HVSDQ\ROD�OD�SURSRUFLy�HUD�PDMRU���������PHQWUH�DOD� &HUGDQ\D� IUDQFHVD� HO� SHUFHQWDWJH� HUD� QRPpV� GHO� ������ �78//$� ������������������� (Q� DTXHOO� PRPHQW� O·DJULFXOWXUD� L� UDPDGHULD� GH� OD� &HUGDQ\D� IUDQFHVDKDYLHQ�HQWUDW�HQ�XQ�SURFpV�GH�UHJUHVVLy��PHQWUH�D� OD�&HUGDQ\D�HVSDQ\ROD�HQFDUDWHQLHQ�XQ�SHV�UHODWLYDPHQW�LPSRUWDQW��-D�HO�������HO�GHVFHQV�HUD�FODU��D�OD�&HUGDQ\DIUDQFHVD� OD�SREODFLy�DFWLYD�HQ�HO�VHFWRU�SULPDUL�pV�QRPpV�GHO���� L�D� OD�&HUGDQ\DHVSDQ\ROD�GHO��������/HV�GDGHV�TXHGHQ�FODUDPHQW�UHSUHVHQWDGHV�HQ�OD�JUjILFD���

�
�

��
��
��
��
��
��

3HUFH
QWDWJ

H

���� ����$Q\V

32%/$&,¾�$&7,9$�(1�(/�6(&725�35,0$5,�$�/$�&(5'$1<$������������

&HUGDQ\D�(VSDQ\ROD&HUGDQ\D�)UDQFHVD
*UjILFD����(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GH�O
,16((�L�GH�O
,'(6&$7�

(Q� SRF� PHQ\V� GH� FLQTXDQWD� DQ\V�� O·DJULFXOWXUD� L� VREUHWRW� OD� UDPDGHULD� GH� OD&HUGDQ\D� KDQ� SDVVDW� G·HVWDU� RULHQWDGHV� D� XQ� PHUFDW� ORFDO� L� UHJLRQDO�� DPE� XQDSURGXFFLy� SRF� HVSHFLDOLW]DGD�� D� O·HVSHFLDOLW]DFLy� DPE� PLUHV� D� XQ� PHUFDW� G·DPSOLDEDVW�� 0pV� WDUG�� OD� &HUGDQ\D� KD� H[SHULPHQWDW� XQ� DXJH� GHO� VHFWRU� VHUYHLV



���

�SDUWLFXODUPHQW��WXULVPH�L��HQ�HO�FDV�GH�OD�&HUGDQ\D�IUDQFHVD��WDPEp�FHQWUHV�VDQLWDULV�L�GH� OD�FRQVWUXFFLy� �HVSHFLDOPHQW�GH�VHJRQHV�UHVLGqQFLHV���'H� OD�SURGXFFLy�DJUtFRODRULHQWDGD�D� O·~V�R�D� O·LQWHUFDQYL�GH�FXUW�DEDVW��V
KD�SDVVDW� D� OD�SURGXFFLy�RULHQWDGDSOHQDPHQW�DO�PHUFDW�DPSOL�L��GHVSUpV��D�OD�YHQGD�GH�OHV�WHUUHV�L�HO�SDLVDWJH�FHUGj��L�WRWDL[z�SDVVDQW�SHO�FRQWUDEDQ��HO�WUHEDOO�IURQWHUHU�L��HQ�PHQRU�PHVXUD��HO�FRPHUo��FRP�DIRQWV�G
LQJUHVVRV�
/D�&HUGDQ\D�V·KD�YLVW�HFRQzPLFDPHQW�DIDYRULGD�SHO�FDQYL�DOV�VHUYHLV�L�OD�FRQVWUXFFLyGH� VHJRQHV� UHVLGqQFLHV�� 6HJRQV� GDGHV� GH� O·,QVWLWXW� G·(VWDGtVWLFD� GH� &DWDOXQ\D�,'(6&$7���HO������HUD�OD�VHJRQD�FRPDUFD�GHO�3ULQFLSDW�DPE�PpV�UHQGD�SHU�FjSLWD�GDUUHUD�OD�9DOO�G·$UDQ��%21$/������������6HJRQV�XQ�LQIRUPH�GH�OD�&DL[D�&DWDOXQ\D�HO������D�OD�EDQGD�GH�OD�FRPDUFD�VRWD�DGPLQLVWUDFLy�HVSDQ\ROD��OD�FRQWULEXFLy�GH�ODFRQVWUXFFLy�DO�3,%�VXSHUDYD�HQ�PpV�GHO�GREOH�OD�PLWMDQD�SHU�DTXHVW�VHFWRU�HQ�WRW�HO3ULQFLSDW�� /
DJULFXOWXUD� L� OD� UDPDGHULD�� HQ� FDQYL�� QR� QRPpV� QR� KDYLHQ� DXJPHQWDWO
DSRUWDFLy�DO�3,%��VLQy�TXH�O
KDYLHQ�GLVPLQXwW�HQ�XQ��������$PE�WRW��HOV�EHQHILFLV�GHOD�FRQVWUXFFLy�KDQ�IHW�GH�OD�&HUGDQ\D�HVSDQ\ROD�XQD�GH�OHV�]RQHV�TXH�Wp�PHQ\V�DWXU�DWRW�HO�3ULQFLSDW��OD�WD[D�G
DWXU�pV�XQ�������PpV�EDL[D�TXH�OD�PLWMDQD�GH�OD�&RPXQLWDW$XWzQRPD���&$,;$�&$7$/81<$��������3HO�TXH�ID�D�OD�EDQGD�GH�OD�FRPDUFD�TXH�HVWURED�HQ�WHUULWRUL�IUDQFqV��OD�UHQGD�SHU�FjSLWD�pV�DSUR[LPDGDPHQW�XQ����PpV�DOWD�TXHOD�PLWMDQD�GH� WRW� HO�'32�� ,�� HQFDUD� TXH� pV� XQ� ���� LQIHULRU� D� OD� GH� ������ L� TXH� KDH[SHULPHQWDW� FRQVWDQWV� DOWV� L� EDL[RV� HQ� HOV� GDUUHUV� TXLQ]H� DQ\V�� OD� GLIHUqQFLD� HQFRPSDUDFLy�DPE�OD�UHVWD�GHO�GHSDUWDPHQW�HV�PDQWp��0$1&(%2�����������
$L[t� GRQFV�� OD� &HUGDQ\D� DFWXDO� pV� XQ� WHUULWRUL� GH� VHUYHLV�� DPE� XQ� QLYHOO� GH� YLGDHOHYDW��FRQVLGHUDEOHPHQW�XUEDQLW]DGD�L�D�RQ�HO�WUHEDOO�L�O·~V�GHO�VzO�KDQ�FDQYLDW�IRUoDHQ�UHODFLy�D�FRP�HUHQ�ID�FLQTXDQWD�DQ\V��7RWD�OD�FRPDUFD�KD�VRIHUW�WUDQVIRUPDFLRQVIRQDPHQWDOV�� OHV� TXDOV� YDO� OD� SHQD� UHVVHJXLU�� FRPHQoDQW� SHOV� HOHPHQWV� TXH� HUHQFHQWUDOV� HQ� O
RUJDQLW]DFLy� VRFLDO�� HO� SULPHU� TXDUW� GHO� VHJOH� ;;�� L� DSXQWDU� OHVWUDQVIRUPDFLRQV� TXH� KDQ� SDWLW� HQ� O·DFWXDOLWDW�� &DOGUj�� D� PpV�� SUHVHQWDU� HOVIRQDPHQWV� GHO� SDV� G·XQD� &HUGDQ\D� TXH� WHQLD� FRP� D� EDVH� SURGXFWLYD� O·DFWLYLWDW
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DJURSHTXjULD�� D� XQD� &HUGDQ\D� XUEDQLW]DGD� L� WHUFLDULW]DGD�� (O� TXH� VXFFLQWDPHQWYXOO� GHVFULXUH� HQ� DTXHVW� FDStWRO� L� HO� VHJ�HQW� pV� XQ� SURFpV� GH� VXEVWLWXFLy� FXOWXUDO�HFRQzPLFD�L�VRFLDO��DUUHODW�HQ�OD�SHQHWUDFLy�GH�O·(VWDW�L�G·LQYHUVRUV�SULYDWV�GH�IRUD�ODFRPDUFD��8Q�SURFpV�TXH�GXX� D�XQD�PDMRU�GHSHQGqQFLD� HFRQzPLFD� L� SROtWLFD� GH� OD&HUGDQ\D�UHVSHFWH�G·DOWUHV�FHQWUHV�L�TXH��HQ�ERQD�PHVXUD��V
KDYLD�LQLFLDW�MD�HOV�VHJOHV;9,,,� L�;,;�DPE� OD� LQGXVWULDOLW]DFLy�H[SHULPHQWDGD�DO�3ULQFLSDW�GH�&DWDOXQ\D� L�� HQPHQRU�PHVXUD��DO�5RVVHOOy�
3URSRVR�LQLFLDU�OD�SUHVHQWDFLy�SHU�XQ�SULPHU�HOHPHQW�HVVHQFLDO�HQ�OD�VRFLDOLW]DFLyGHOV�FHUGDQV�L�HQ�OD�FRQVWLWXFLy��IXQFLRQDPHQW�L�UHSURGXFFLy�GH�OD�VHYD�VRFLHWDW�� LHQ�O
HVWUXFWXUDFLy�GH�OD�VHYD�SURGXFFLy�HFRQzPLFD��OD�FDVD��L�OD�IDPtOLD���SHU�SDVVDUGHVSUpV�DO� FRQWH[W�GH� OD� FRPXQLWDW�� HVSDL�GH�SDUWLFLSDFLy� VRFLDO�PpV�DPSOL� L� D� ODYDOO�FRP�D�VHJ�HQW�HOHPHQW�DJOXWLQDQW��7RWV�WUHV�HUHQ�HVSDLV�EjVLFV�GH�UHIHUqQFLD�HQHO� FRQWH[W� G·XQD� HFRQRPLD� DJURSHTXjULD� VREUH� OD� TXDO� JLUDYHQ� OHV� EDVHVG·H[LVWqQFLD�GH�OHV�FRPXQLWDWV�GH�WRWD�OD�&HUGDQ\D��D�SULQFLSLV�GH�VHJOH��(O�FRPHUo�O·DUWHVDQDW�� HO� FRQWUDEDQ� L� XQD� LQG~VWULD� PpV� R� PHQ\V� LQFLSLHQW� DFDEDYHQ� GHFRQILJXUDU�HO�SDLVDWJH�HFRQzPLF�FHUGj��&RQWLQXDUp�O
DQjOLVL�SUHVHQWDQW�HO�SURFpV�GHWHUFLDULW]DFLy� L� XUEDQLW]DFLy� GH� OD� FRPDUFD�� L� HO� FDQYL� JHQHUDO� HQ� O
DFWLYLWDWDJURSHTXjULD��'HL[DUp�SHO�SURSHU�FDStWRO�OD�UHIOH[Ly�VREUH�OD�GHSHQGqQFLD�SROtWLFD�L� HO� SDSHU� GHOV� (VWDWV� L� OD� FRQVWUXFFLy� HXURSHD�� 6yQ� HOHPHQWV� TXH� FRQILJXUHQ� XQSURFpV�TXH�FDO�FRPSUHQGUH�SHU�HQWHQGUH�DTXHVWD�WHVL�
���������� &&DDVVHHVV���� FFRRPPXXQQLLWWDDWWV�V� L�L� YYDDOOOOVV���� //D�D� UUHHSSUURRGGXXFFFFLLy�y� GG··XXQ�Q� VVLLVVWWHHPPD�D� VVRRFFLLRRHHFFRRQQzzPPLLFFDDXXWWzzFFWWRRQ�Q���SSUULLQQFFLLSSLLV�V�GGHHO�O�VVHHJJOOH�H�;;;;��
$� OD�&HUGDQ\D� �FDVD� GHVLJQD� HOV� TXL� YLXHQ� HQ� XQ�PDWHL[� HGLILFL� �IDPtOLD�� L� TXHRVWHQWHQ�XQ�SDWULPRQL�PDWHULDO� �WHUUHV�� HGLILFLV�� HLQHV������ L�XQ�SDWULPRQL� VLPEzOLF�QRP��SRVLFLy�VRFLDO�����TXH�HV�WUDQVPHW�GH�JHQHUDFLy�HQ�JHQHUDFLy�HQ�EDVH�D�XQHVGHWHUPLQDGHV� UHJOHV�� $TXHVWD� pV� XQD� FRQFHSFLy� TXH� UHPHW� D� OD� FDUDFWHULW]DFLyG·XQD�LQVWLWXFLy�G·LPSRUWjQFLD�FHQWUDO�SHU�OD�YLGD�VRFLDO�GH�OHV�FRPXQLWDWV�UXUDOV��L



���

TXH�VLJQLILFD�XQ�~V�DPSOL�GHO�PRW��FDVD���TXH�HV�FRQWUDSRVD�DL[t�DO�TXH�VHULD�XQ�~VUHVWULQJLW�GHO�FRQFHSWH��DSOLFDW�~QLFDPHQW�D�O·HGLILFL�HQ�TXq�KRP�YLX��&DVD�HV�SRWXWLOLW]DU�SHU� IHU�UHIHUqQFLD�D�REMHFWHV� L�D�SHUVRQHV�� L�D� WRWV�HOOV�HOV�SRW�FRQIHULU�XQGHWHUPLQDW� YDORU� �&20$6� '·$5*(0,5� ��������� %$55(5$� ���������� ����(675$'$�����������
&RP� D� LQVWLWXFLy�� OD� FDVD� pV� XQD� XQLWDW� GH� SURGXFFLy� L� FRQVXP� TXH� V·RUJDQLW]DVREUH�OD�EDVH�GHOV�PHPEUHV�TXH�FRPSRVHQ�HO�JUXS�GRPqVWLF��L�pV�WDPEp�XQD�XQLWDWGH� UHSURGXFFLy� VRFLDO�� HQ� HO� VHQWLW� TXH� VREUH� HOOD� V·RUJDQLW]D� O D� UHSURGXFFLyELROzJLFD� �QDL[HPHQW� GHOV� ILOOV� L� FROÃODERUDFLy� DPE� HOOV� SHUTXq� WDPEp� HQ� SXJXLQWHQLU��� O·RUJDQLW]DFLy� GHO� VLVWHPD� GH� WUDQVPLVVLy� GH� EpQV� PDWHULDOV� L� VLPEzOLFV� LO·DFFpV�D�UHFXUVRV�UHJXODWV�VRFLDOPHQW�IRUD�GH�OD�PDWHL[D�XQLWDW�GRPqVWLFD� ,�D�PpV��ODFDVD�pV�IRQW�G·LGHQWLWDW�SHU�SHUVRQHV�TXH�HQ�HOOD�L�SHU�HOOD�SRGHQ�VHU�LGHQWLILFDGHV�LXELFDGHV�HQ�XQD�SRVLFLy�VRFLDO� �%$55(5$����������������/D�FDVD�HVGHYp��GRQFV��ODFODX� GH� YROWD� GHO� PDQWHQLPHQW� L� FRQWLQXwWDW� GH� O·DFFpV� GHOV� LQGLYLGXV� D� ODSDUWLFLSDFLy� HQ� O·H[SORWDFLy� GHOV� UHFXUVRV�� L� HQ� OD� YLGD� VRFLDO�� DO� 3LULQHX� �FRP� HQDOWUHV�VRFLHWDWV�GHO�QRUG�GH�OD�3HQtQVXOD�,EqULFD��
/D�FDVD�HVGHYHQLD��HQ�HO�FDV�GH�OD�&HUGDQ\D�GHO�SULPHU�TXDUW�GHO�VHJOH�;;��HO�FHQWUHGH� O
HVWUXFWXUD�VRFLDO� L�HFRQzPLFD��SHUTXq�SURGXwD�SUjFWLFDPHQW� WRWHV� OHV� UHODFLRQVVRFLDOV�GHOV�LQGLYLGXV�RPSOLQW�ORV�D�HOOV�GH�VHQWLW�L�G
LPSRUWjQFLD��7RW�JLUDYD�DO�VHXYROWDQW�� 6DOYDQW� OHV�QRPEURVHV� L� VXEVWDQFLDOV�GLIHUqQFLHV�� HO� FDV�GH� OD�&HUGDQ\D� WpSDUDOÃOHOLVPHV�DPE�DOOz�TXH�0DXULFH�*RGHOLHU�KD�H[SOLFDW�VREUH�OHV�EDQGHV�GH�FDoD�UHFROÃOHFWRUV��)RUPDU�SDUW�G·XQD�XQLWDW�GRPqVWLFD�KD�HVWDW�LPSUHVFLQGLEOH�SHUTXq�HOVLQGLYLGXV� KDJLQ� SRJXW� UHDOLW]DU� XQD� DSURSLDFLy� DEVWUDFWD� �DPE� OD� SURSLHWDW�� LFRQFUHWD��DPE�HO�SURFpV�ODERUDO��GH�OD�QDWXUDOHVD��2FXSDU�XQ�OORF�HQ�OHV�UHODFLRQV�GHSDUHQWLX� VLJQLILFD� WHQLU� FHUWD� FRQGLFLy� VRFLDO� TXH� SHUPHWUj� DFFHGLU�� R� QR�� D� ODSURSLHWDW�GH�EpQV� L� UHFXUVRV�� L� D� OD� YHJDGD� pV� OD� EDVH�GH� O
RUJDQLW]DFLy� VRFLDO� GHOVLQGLYLGXV�HQ�O
H[SORWDFLy�L�OD�GLVWULEXFLy�GHOV�UHFXUVRV��*2'(/,(5�����������
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eV�FHUW�TXH�D�OD�&HUGDQ\D�GH�SULQFLSLV�GHO�VHJOH�;;��PpV�HQOOj�GH�OD�XQLWDW�GRPqVWLFDKL�KDYLD�XQD�RUJDQLW]DFLy�FRPXQLWjULD�L�OD�SUHVqQFLD�G·XQ�SRGHU�SROtWLF�TXH�WHQLHQ�HOVHX�SDSHU�HQ�OD�LQFOXVLy�GHOV�LQGLYLGXV�HQ�XQ�FRQWH[W�VRFLDO��SROtWLF�L�HFRQzPLF�PROWPpV� DPSOL�� 1RPpV� DL[z� MD� VHUYHL[� SHU� GLVWDQFLDU� HO� FDV� GH� *RGHOLHU� GHO� TXH� KHLQYHVWLJDW�� 'H� IHW�� HO� PDWHL[� VLVWHPD� GH� SURGXFFLy� DJURUDPDGHU� MD� Wp� LPSRUWDQWVGLIHUqQFLHV� HQ� FRPSDUDFLy� D� OD� FDoD�UHFROÃOHFFLy�� L�PpV� HQ�XQD� HFRQRPLD� DPE�XQDWHQGqQFLD� SURJUHVVLYD� G·RULHQWDFLy� DO� PHUFDW�� FRP� OD� GH� OD� &HUGDQ\D� G·DTXHOOPRPHQW�� 1R� REVWDQW�� D� WUDYpV� GH� OD� LQVWLWXFLy� GH� OD� FDVD�� HO� SDUHQWLX� WHQLD� D� OHVFRPXQLWDWV� FHUGDQHV� GH� SULQFLSLV� GH� VHJOH� ;;� XQ� OORF� FHQWUDO� HQ� O·HFRQRPLD� L� ODVRFLHWDW�� DQjOHJ� DO� TXH� SUHVHQWD� *RGHOLHU�� /D� LGHQWLWDW� GHOV� FHUGDQV� L� OD� VHYDSDUWLFLSDFLy�HQ�OD�FRPXQLWDW�HQ�TXq�UHVLGLHQ�DQDYD�GLUHFWDPHQW�OOLJDGD�D�OD�SRVLFLyVRFLDO�TXH�HOV�DWRUJDYD�OD�FDVD��/·REWHQFLy�GH�UHFXUVRV�HQ�OD�VRFLHWDW�FHUGDQD�SDVVDYDSHU�OD�FDVD��HQFDUD�TXH�KL�KDYLD�DOJXQHV�H[FHSFLRQV�D�OHV�TXDOV�IDUp�UHIHUqQFLD�PpVHQGDYDQW�
/D� FDVD� �HQWHVD�� DUD�� FRP� D� HGLILFL�� HVWDYD� KDELWDGD�SHU� FRQVDQJXLQLV� R� DILQV�� 6
KLSRGLHQ�WUREDU�ILQV�D�WUHV�JHQHUDFLRQV�WUHEDOODQW�KL�L�UHVLGLQW�KL��L�WDQW�HO�WUHEDOO�TXHIHLHQ� OHV� GRQHV� FRP� HO� GHOV� KRPHV� HUD� GRPqVWLF�� 7RWHV� OHV� WDVTXHV� WHQLHQ� XQDYHVVDQW�G
RULHQWDFLy�GH�OD�SURGXFFLy�D�O
~V��6REUH�OD�EDVH�GH�OD�FDVD��V·RUJDQLW]DYDWRWD� O·DFWLYLWDW�ER� L�VHJXLQW�XQD�RULHQWDFLy�TXH�SRGLD�SHUVHJXLU�HO� VLPSOH�REMHFWLXG
DVVROLU�XQV�PtQLPV��7DQPDWHL[� DTXHVWV�PtQLPV�HUHQ�REMHFWLX�G·DOJXQHV�FDVHV�TXHSURGXwHQ�SUjFWLFDPHQW�QRPpV�HOV�PtQLPV�QHFHVVDULV�SHU�D�VXEVLVWLU��/HV�FDVHV�TXHWHQLHQ�PpV�LQJUHVVRV�SRGLHQ�DUULEDU�D�DFXPXODU�XQD�FHUWD�TXDQWLWDW�G·H[FHGHQW��GHPDQHUD�TXH�SRGLHQ�RULHQWDU�OD�SURGXFFLy�YHUV�OD�PRELOLWDW�VRFLDO�L�O·DFXPXODFLy�GHULTXHVD�� eV� D� GLU� TXH� O·REMHFWLX� SRGLD� VHU� PDQWHQLU� L� DXJPHQWDU� XQ� SDWULPRQLPDWHULDO�L�VLPEzOLF��L��HQ�FRQVHT�qQFLD��FRQVHUYDU�R�PLOORUDU�XQD�SRVLFLy�VRFLDO�
/D� LQGXVWULDOLW]DFLy� DO� 3ULQFLSDW� V·KDYLD� LQLFLDW� FHQW� DQ\V� HQGDUUHUD�� L� DOJXQV� GHOVVHXV� SURWDJRQLVWHV� SURYHQLHQ�GH� FDVHV� DPE� SURSLHWDWV� DJUtFROHV�� /D� GLVSRVLFLy� GHUHQGHV� DJUjULHV� KDYLD� IHW� TXH� HOV� JHUPDQV� IUDGLVWHUQV� TXH� HVWDEOLHQ� QRYHV� XQLWDWV



���

GRPqVWLTXHV� SRJXHVVLQ� GLVSRVDU� G·XQ� FDSLWDO� PRQHWDUL� D� LQYHUWLU� L� TXHDFRQVHJXLVVLQ�DFXPXODU�ULTXHVD�L�DVFHQGLU�VRFLDOPHQW��&RP�H[SOLFD�$QGUpV�%DUUHUD�
(O�FDSLWDO�PRQHWDULR�DGTXLHUH�OD�IRUPD�GH�UHQWDV�TXH�VH�DFXPXODQ�HQ�PDQRVGH� ORV�SURSLHWDULV�� 3DUWH� GH� WDOHV� UHQWDV� VH� WUDQVIRUPDUi� HQ� GRWHV� SDUD� ORVVHJXQGRQHV��SXGLHQGR�HO�UHVWR�HPSOHDUVH�HQ�PHMRUDU�OD�H[SORWDFLyQ�DJUDULDIDPLOLDU�� R� ELHQ� HQ� HPSHxRV� FRPHUFLDOHV� H� LQGXVWULDOHV� IXHUD� GHO� VHFWRUDJUDULR��%$55(5$���������

/D�LQYHUVLy�HQ�QRXV�QHJRFLV�SRGLD�IDFLOLWDU� O·DFXPXODFLy�GH�QRYHV�UHQGHV��DTXHVWFRS� IRUD�GH� O·H[SORWDFLy�DJUjULD�� L� HQ�PDQV�GHOV� ILOOV� QR�KHUHXV��+L�KDYLD��GRQFV�XQD� WUDQVIRUPDFLy� GH� FDSLWDOLVWD� HQ� UHQGLVWD� TXH� HTXLYDOLD� DO� SDV� G·KRPH� ULF� D´VHQ\RUµ��(Q�HO�VHX�HVWXGL�VREUH�OD�EXUJHVLD�L�O·DULVWRFUjFLD�EDUFHORQLQD�GHOV�VHJOHV;,;�L�;;��*DU\�:��0FGRQRJK��������PRVWUD�DOJXQV�FDVRV�GH�IDPtOLHV�HO�FDSLWDO�GHOHV� TXDOV� YD� VHUYLU� SHU� OD� IXQGDFLy� L� FUHL[HPHQW� G·LQG~VWULHV�� $QWLFV� FRPHUoRV� LHVWDEOLPHQWV� DUWHVDQDOV� R� XQD� DFXPXODFLy� GH� GLQHUV� HQ� QHJRFLV� G·XOWUDPDU� HUHQO·RULJHQ�G·DTXHVW�FDSLWDO��(Q�OD�VHYD�SUHVHQWDFLy�GHOV�FDVRV��QR�KL�KD�FDS�UHIHUqQFLDH[SOtFLWD� D� IDPtOLHV� TXH� LQYHUWLVVLQ� HQ� QRYHV� LQG~VWULHV� XQ� FDSLWDO� SURFHGHQWG·H[SORWDFLRQV�DJUtFROHV�SHUz�O·DXWRU�YD�REVHUYDU�TXH�PROWV�GHOV�IXQGDGRUV�GH�OHVIDPtOLHV� LQGXVWULDOV� GHO� VHJOH� ;,;� SURFHGLHQ� GHO� FDPS� �0F'212*+� ����������8QD�REVHUYDFLy�TXH�WDPEp�KDYLD�IHW�O·KLVWRULDGRU�$QWRQL�-XWJODU��HO�TXDO��D�PpV��YDWUREDU� FDVRV� G·LQGXVWULDOV� RULJLQDULV� GH� OD� &HUGDQ\D�� &RQFUHWDPHQW� YD� GHVWDFDUO·H[HPSOH� GH� 9DOHQWt� (VSDUy� L� *LUDOW�� RULJLQDUL� GH� /OtYLD� �&HUGDQ\D� HVSDQ\ROD��G·RQ� YD�PDU[DU� HQWUH� ILQDOV� GHOV� VHJOH� ;9,,,� L� SULQFLSLV� GHO� ;,;�� SHU� HVWDEOLU�VH�FRP�D�FRPHUFLDQW��D�%DUFHORQD��-87*/$5����������������$OOj�HV�FDVj�DPE�XQD�ILOODGH� O·LQGXVWULDO� GH� 6DOOHQW� -RVHS� %RQDSODWD�� TXL� HO� ����� KDYLD� HVWDW� XQ� GHOVIXQGDGRUV� GH� ´(O� 9DSRUµ�� OD� SULPHUD� IjEULFD� Wq[WLO� DPE�PDTXLQjULD� GH� YDSRU� D(VSDQ\D��9DOHQWt� (VSDUy� YD� DFDEDU� HVVHQW� XQ�GHOV� DFFLRQLVWHV� IXQGDGRUV� GH� ´/D0DTXLQLVWD�7HUUHVWUH�\�0DUtWLPDµ��D�PLWMDQV�GHO�VHJOH�;,;��L�HQ�HO�WHUUHQ\�SROtWLF�YDDUULEDU�D�DOFDOGH�GH�%DUFHORQD�HO����������&DVRV�FRP�DTXHVW�HV�YDQ�VHJXLU�GRQDQWILQV� D� SULQFLSLV� GHO� VHJOH� ;;�� SDUDOÃOHODPHQW� DO� SURFpV� G
LQGXVWULDOLW]DFLy� TXH� YDDIHFWDU�PROWHV�FLXWDWV�GHO�3ULQFLSDW�� L� HVSHFLDOPHQW��%DUFHORQD� L� OD� VHYD� jUHD�PpVSURSHUD�
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8Q�DOWUH�H[HPSOH��pV�HO�GH�%DUWRPHX�/OHGyV��ILOO�G
XQD�FDVD�EHQHVWDQW�GH�OD�ORFDOLWDWFHUGDQD� IUDQFHVD� G
(U�� (V� YD� FDVDU� D� %DUFHORQD� DPE� $OLQD� 3DJqV�� FXQ\DGDG
LQGXVWULDOV�GHO�VHFWRU�Wq[WLO�GH�6DEDGHOO��YD�HQWUDU��DL[t��HQ�QHJRFLV�HQ�HO�VHFWRU��D%DUFHORQD�� D� OD� YHJDGD� TXH� PDQWHQLD� OOLJDPV� DPE� OD� &HUGDQ\D�� $� PpV� GHPDQWHQLU�KL�UHVLGqQFLD�L�SURSLHWDWV��KL�YD�GHVHQYROXSDU�XQD�FDUUHUD�SROtWLFD�TXH�HOYD�GXU�D�VHU�PDLUH G
(U����������L�����������SUHVLGHQW�GHO�FRQVHOO�G
$UURQGLVVHPHQWGH� 3UDGD� ���������� L� &RQVHOOHU� *HQHUDO� GHOV� 3LULQHXV� 2ULHQWDOV� SHO� FDQWy� GH6DOODJRVD� ������������� FjUUHFV� TXH� YDQ� WHQLU� D� YHXUH� DPE� HOV� FRQWDFWHV� TXHPDQWHQLD�DPE�PHPEUHV�GHO�JRYHUQ�GH�3DUtV��%$/(17���������������
&DVRV�VHPEODQWV�DOV�GH�9DOHQWt�(VSDUy� L�%DUWRPHX�/OHGyV�HV�YDQ�GRQDU�DUUHX�GHOHV� FRPDUTXHV� FDWDODQHV�� (V� FRPHQoDYD� GHL[DQW� WRWDO� R� SDUFLDOPHQW� XQD� FDVD� LSURSLHWDW�DJUtFROD�SHU�D�GHGLFDU�VH�D�HPSUHVHV�FRPHUFLDOV�L�DUWHVDQDOV�D�%DUFHORQDR�URGDOLHV��&RP�HQ�HO�FDV�G·(VSDUy��HO�FDVDPHQW�DPE�OD�ILOOD�G·XQ�HPSUHVDUL�SRGLDHVGHYHQLU�OD�SRUWD�G·DFFpV�DO�PyQ�LQGXVWULDO�L�OD�IXWXUD�DFXPXODFLy�GH�UHQGHV��&RPYHXUHP� PpV� HQGDYDQW�� O·HPLJUDFLy� GHILQLWLYD� R� WHPSRUDO� HUD� XQD� HVWUDWqJLDIUHT�HQW� HQ�PROWHV� FDVHV��$OOLEHUDYD�PHPEUHV�GH� OD� XQLWDW� GRPqVWLFD� TXH� QR� KLSRGLHQ� URPDQGUH�� L� GH� SDVVDGD� SRGLD� SURSRUFLRQDU� FDSLWDO� R� Pj� G·REUD� SHU� DHPSUHVHV� HQGHJDGHV� D� OD� FLXWDW�� (V� FRQILJXUDYD� XQD� VLWXDFLy� GH� FRQWDFWH� HQWUHFDPS� L� FLXWDW�� TXH� HV� FRQFUHWDYD� DPE� HO� GHVSODoDPHQW� GHOV� ILOOV� IUDGLVWHUQV� TXHDFDEDYHQ�IXQGDQW�HPSUHVHV��-87*/$5������������ &RP�KD�H[SOLFDW�3LHUUH�9LODU��MDGHV�GHO�VHJOH�;9,,,�O·DSOLFDFLy�GHO�GUHW�IDPLOLDU�FDWDOj�D�OHV�JUDQV�PDVLHV�YD�DIDYRULUOD�GLYHUVLILFDFLy�GH�O·HFRQRPLD��OD�TXDO�HV�YD�UHIOHFWLU�HQ�O·HVWDEOLPHQW�GH�FRPHUoRV�WDOOHUV� L� GHVSDW[RV� D� OHV� FLXWDWV�� SHU� SDUW� G·HPLJUDQWV� SURFHGHQWV� GH� FDVHV� UXUDOV�$TXHVW�IHW�IRX�HVSHFLDOPHQW�SXQ\HQW�HQ�HO�FDV�GH�%DUFHORQD�

�«�� O·HVSHULW�G·HPSUHVD� V·KD� UHFRO]DW� HQ�HOV�SHFXOLV� HQGXWV�SHOV� IUDGLVWHUQVTXH�GHL[HQ�OD�PDVLD��L�PpV�G·XQD�YHJDGD��«��HOV�SDJHVRV�V·KDQ�LQWHUHVVDW�HQHOV�QHJRFLV�GH� OOXUV� ILOOV�� HOV� KDQ�JDUDQWLWV�� Q·KDQ� WUHW� SHU� OOXU�EDQGD� DOJXQEHQHILFL�� 1RYD� SURYD� GH� OD� SRWHQW� XQLWDW� HQWUH� OHV� GLYHUVHV� EUDQTXHV� GHO·HFRQRPLD� UHJLRQDO�� 3HWLW� FRPHUo� L� JUDQ� FRPHUo�� IDEULFDFLRQV� DUWHVDQHV� LLQG~VWULD�PRGHUQD�QHL[HQ�DUUHX�DOKRUD��3HUz�%DUFHORQD��PHQ\V� HQFDUD�TXHTXDOVHYRO�DOWUD�FLXWDW�R�SREOH��YLX�G·HOOD�PDWHL[D�L�VREUH�HOOD�PDWHL[D��WRWV�HOV



���

H[HPSOHV� TXH� KHP� FLWDW�PHVXUHQ� HO� TXH� KD�PDQOOHYDW� D� OD�PXQWDQ\D�PpVOOXQ\DQD��D�OHV�PDVLHV�FDPSHVWUHV�PpV�DwOODGHV��9,/$5����������
3HUz�WDPEp�HOV�KHUHXV�SRGLHQ�DFDEDU�GHL[DQW�GH�WUHEDOODU�L�UHVLGLU�D� OD�´PDVDGDµ ��SHU�GHGLFDU�VH�D�DGPLQLVWUDU�OD�GHV�G·XQD�DOWUD�UHVLGqQFLD��JHQHUDOPHQW�D�XQD�FLXWDW�$OHVKRUHV�OHV�SURSLHWDWV�DJUtFROHV�HUHQ�DUUHQGDGHV�� L�HO�SURSLHWDUL�UHFROOLD�XQD�SDUWHVWLSXODGD�GHO�SURGXFWH��/HV�UHQGHV�VHUYLHQ�SHU�D�QRYHV�LQYHUVLRQV�HQ�LQG~VWULHV�RFRPHUoRV� R�� VLPSOHPHQW�� HV�PDQWHQLHQ� HQ�PDQV� G·LQGLYLGXV� TXH� KDYLHQ� SDVVDW� DGHVHQYROXSDU� SURIHVVLRQV� OLEHUDOV���� /D� SURSLHWDW� DUUHQGDGD� FRQWLQXDYD� SDVVDQW� DXQ�KHUHX�TXH�VROLD�PDQWHQLU�HO�FRQWUDFWH��L�OD�VLWXDFLy�G·DGPLQLVWUDFLy�DOOXQ\DGD�
$TXHVWV� HPLJUDQWV� �L� HOV� VHXV� GHVFHQGHQWV�� TXDQ� WRUQDYHQ� DO� FDPS� SRGLHQ� pVVHUFRQVLGHUDWV� ´VHQ\RUVµ�� 'H� IHW�� HQ� PROWV� FDVRV� QR� V·DEDQGRQDYD� GHILQLWLYDPHQWO·LQGUHW�G·RULJHQ��(V�SRGLD�PDQWHQLU�OD�SURSLHWDW�G·XQD�PDVDGD�HQ�XQD�]RQD�UXUDO��LO·H[LVWqQFLD�G·XQ�FRQWUDFWH�G·DUUHQGDPHQW�SRGLD�IHU�TXH�FDOJXpV�YLVLWDU�OD��GH�WDQW�HQWDQW��SHU�D� UHFROOLU� HO�SURGXFWH��$TXHVWV�YLDWJHV�QR�HUHQ� HVSRUjGLFV��(OV� ´VHQ\RUVµVROLHQ�IHU�XQD�HVWDGD�D� OD�VHYD�´FDVD�GH�FDPSµ�TXH��G·DTXHVWD� IRUPD��HV�FRQYHUWLDSHU�D�HOOV�HQ�XQD�VHJRQD�UHVLGqQFLD��/D�&HUGDQ\D�YD�VHU�XQ� OORF�G·HVWLXHLJ�� FRP�DPtQLP�� GHV� GH� OD� VHJRQD� PHLWDW� GHO� VHJOH� ;,;�� L� HOV� ´VHQ\RUVµ� HO� SUDFWLFDYHQ�3DVVDYHQ� HOV�PHVRV� GH� ERQ� WHPSV� D� OD� FRPDUFD�� HQ� OHV� VHYHV� �WRUUHV��� ´TXLQWHVµ�´FKDWHDX[µ� R� ´[DOHWVµ�� $TXHVWV� HUHQ� HOV� QRPV� DSOLFDWV� D� OHV� VHJRQHV� UHVLGqQFLHVG·DTXHOOV� LQGLYLGXV� DGLQHUDWV�� TXH� QR� HUHQ� QHFHVVjULDPHQW� WHUUDWLQHQWV�� 7RWVDTXHVWV� ´VHQ\RUVµ�� SURSLHWDULV� DEVHQWLVWHV� R� VLPSOHPHQW� HVWLXHMDQWV� LOÃOXVWUHV�FRPSRVDYHQ�OD�F~VSLGH�GH�O·HVWUDWLILFDFLy�VRFLDO��'DUUHUD�G·HOOV�KL�KDYLD�DTXHOOV�TXLH[SORWDYHQ�HOV�VHXV�FDPSV�HQ�DUUHQGDPHQW�

�� $TXHVW� pV� HO� WHUPH� TXH� GHVLJQD�� D� OD� &HUGDQ\D�� OD� FDVD� ²HGLILFL�� TXH� KDELWD� XQDIDPtOLD�� DFRPSDQ\DW� GH� WHUUHV� FXOWLYDEOHV� TXH� O·HQYROWHQ�� (Q� DOWUHV� LQGUHWV� GH� &DWDOXQ\DV·XWLOLW]HQ� HOV� VLQzQLPV� ´PDVLDµ R� ´PDVµ�� $TXHVWV� GDUUHUV� VyQ� HOV� WHUPHV� TXH� HPSUD�� SHUH[HPSOH�� $QGUpV� %DUUHUD� �������� 8QD� ´PDVDGDµ� HV� WURED� JHQHUDOPHQW� IRUD� GHOV� QXFOLVFRQFHQWUDWV�GH�SREODFLy��� (QWHQF�SHU�SURIHVVLy�OLEHUDO�DTXHOOD�TXH�FRPSRUWD�XQD�DXWRQRPLD�D�QLYHOO�ODERUDO�� LHQ�HO�GHVHQYROXSDPHQW�GH�OD�TXDO�WHQHQ�XQ�SDSHU�FHQWUDO�OHV�DFWLYLWDWV�LQWHOÃOHFWXDOV��8Q�WLSXVGH�SURIHVVLy�TXH�SRW�SURSRUFLRQDU�D�TXL�OD�GHVHQYROXSD�XQD�SRVLFLy�VRFLDO�HOHYDGD�
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6L�HOV�´VHQ\RUVµ��R�HOV�´DPRVµ��QR�WUHEDOODYHQ�HQ�O·H[SORWDFLy��HO�FDV�G·DTXHOOV�TXL�HOVVHJXLHQ�HQ�O·HVFDOD�VRFLDO�HUD�GLIHUHQW��+L�KDYLD�TXL�WUHEDOODYD�OHV�VHYHV�SURSLHWDWV�LWDPEp�TXL�WUHEDOODYD�HQ�OHV�H[SORWDFLRQV�G·DOWUHV�SURSLHWDULV��7HQLHQ�HQ�FRP~�TXH�OHVWDVTXHV� HUHQ� UHVSRQVDELOLWDW� GH� WRWV� HOV� PHPEUHV� GH� OD� XQLWDW� GRPqVWLFD�� 'HYHJDGHV� HOV� TXL� WUHEDOODYHQ� SHU� DOWUL� UHVLGLHQ� HQ� DTXHOOD� FDVD� HQ� TXqGHVHQYROXSDYHQ� OHV� VHYHV� WDVTXHV�� $TXHVWD� JHQW� WUHEDOODYD� DOV� FDPSV� L� DPE� HOEHVWLDU��L�VRYLQW�QR�HUHQ�QL�FRQVDQJXLQLV�QL�DILQV�G·DTXHOOHV�SHUVRQHV�DPE�TXL�L�SHUTXL� WUHEDOODYHQ�� &RQFUHWDPHQW�� OHV� FDVHV� TXH� HQ� WHQLHQ�� SRGLHQ� DOORWMDU� HO� VHUYHL�PRVVRV��FULDGHV������(Q�DOJXQV�FDVRV�HV�WUDFWDYD�G·LQGLYLGXV�TXH�KDYLHQ�HVWDW�DFROOLWVGHVSUpV� G·XQ� DILOODPHQW�� SHU� DFRUG� DPE� G·DOWUHV� IDPtOLHV� R�� VLPSOHPHQW�� SHUFRQWUDFWH��9,2/$17����������������7RWV�SOHJDWV�IRUPDYHQ�SDUW�G·XQD�FDVD��SHUz�QRFRPSDUWLHQ�H[DFWDPHQW�OD�PDWHL[D�SRVLFLy�VRFLDO�
$�OD�&HUGDQ\D��XQD�HVWUDWqJLD�IUHT�HQW�HUD�O·HPLJUDFLy�HVWDFLRQDO��TXH�VROLD�VHJXLUHO� FLFOH�DQXDO�GHO� WUHEDOO� D� O·H[SORWDFLy�DJURSHTXjULD��/·KLYHUQ� L� O·HVWLX�HUHQ�GXHVqSRTXHV�GH�IRUW�FRQWUDVW��'XUDQW�HO�SULPHU��HUD�LPSRVVLEOH�WUHEDOODU�D�O·DLUH�OOLXUH�GXUDQW�HO�VHJRQ��HV�GRQDYHQ�OHV�PLOORUV�FRQGLFLRQV�SHU�D� IHU�KR��$�O
KLYHUQ��HQ�HOFDV� TXH� HV� WLQJXpV� EHVWLDU� RYt�� HV� SUDFWLFDYD� XQD� WUDQVKXPjQFLD� GHVFHQGHQW� GHOODUJD�R�PLWMDQD�GLVWjQFLD��FDS�D�]RQHV�GH�SDVWXUHV�PpV�EDL[HV��*Ð0(=�,%Éf(=��������� 9,/$� ��������������� (OV� UHFRUUHJXWV� HUHQ� HQ� GLUHFFLy� D� OHV� SODQHV� GHO
8UJHOO�R�GHO�5RVVHOOy��DO�/DQJXHGRF��R�HQ�DOWUHV�FDVRV�DO�3HQHGqV�R�DO�0DUHVPH ���9,2/$17�����������5(1'8�&$030$-Ð��������$�O
HVWLX�HO�EHVWLDU�SDVWXUDYD�DOHV�WHUUHV�DOWHV�GHOV�WHUPHV�FHUGDQV��(Q�HO�FDV�GHO�EHVWLDU�HTXt�L�ERYt�HV�GRQDYD�HOPDWHL[�PRYLPHQW�DVFHQGHQW�L�GHVFHQGHQW��DPE�XQ�UHFRUUHJXW�GH�PHQRU�GLVWjQFLD�L�DPE�XQD�HVWDEXODFLy�KLYHUQDO�SURS�GH�FDVD��(O�PRYLPHQW�GH�EHVWLDU��DVFHQGHQW�R

�� 5DPRQ� 9LRODQW� H[SOLFDYD�� HO� ������ TXH� HO� 0DUHVPH� L� %DUFHORQD� HUHQ� ]RQHV� GHWUDQVKXPjQFLD�PpV� UHFHQWV��PHQWUH�TXH�8UJHOO� L� 5RVVHOOy� HUHQ� ]RQD�GH� WUDQVKXPjQFLD� HQ� HOSDVVDW��(Q�OHV�HQWUHYLVWHV�TXH�KH�UHDOLW]DW�OHV�UHIHUqQFLHV�PpV�IUHT�HQWV�KDQ�HVWDW�D�OD�]RQD�GHO5RVVHOOy�L�OD�GHO�/DQJXHGRF��3HO�TXH�ID�O
8UJHOO�KH�WUREDW�XQD�UHIHUqQFLD�GH�/D�9R]�GHO�3LULQHR�GDWDGD�HO�������HQ�OD�TXDO�HV�SDUODYD�GHO�SDV�SHU�3XLJFHUGj�GH�QRPEURVRV�UDPDWV�SURFHGHQWVGH�OD�&HUGDQ\D�IUDQFHVD�L�TXH�HV�GLULJLHQ�D�OD�SODQD�GH�O
8UJHOO��/D�9R]�GHO�3LULQHR��������������



���

GHVFHQGHQW�� HVWLYDO� R� KLYHUQDO�� VRYLQW� LPSOLFDYD� TXH� HV� FUHXpV� OD� IURQWHUDLQWHUQDFLRQDO�
(OV� SDVWRUV� GH� UDPDW� RYt� SDVVDYHQ� HOV� KLYHUQV� HQ� WHUUD� EDL[D� DPE� HO� UDPDW�� DGLIHUqQFLD�GHO�TXH�SDVVDYD�DPE�HOV�TXL�HV�GHGLFDYHQ�DO�EHVWLDU�JURV��TXH�SRGLHQGHL[DU�OR�D�FDVD��$OOt�HQ�SRGLHQ�WHQLU�FXUD�HOV�YDLOHWV�L�O·DOWUD�JHQW�TXH�HV�TXHGDYD�)LOOV� L� ILOOHV�SURWDJRQLW]DYHQ�XQD�PLJUDFLy�HVWDFLRQDO�TXH� IDFLOLWDYD�D� OHV� IDPtOLHVXQV�LQJUHVVRV�DGGLFLRQDOV��*Ð0(=�,%Éf(=������������L�TXH�IRUPDYD�SDUW�GH�OHVHVWUDWqJLHV�GH�SURGXFFLy��$OWUDPHQW��SRGLD�VLJQLILFDU�XQ�FRQHL[HPHQW�GH�OD�UHDOLWDWXUEDQD��GHO�PyQ�GH�IRUD�HO�SREOH��WRW�L�TXH�HV�SUDFWLFDYD�DPE�OD�PLUDGD�HQ�HO�OORFG·RULJHQ��:(%(5���������������(UD��HQ�IL��XQD�SUjFWLFD� IRQDPHQWDO�SHU� O·HTXLOLEULLQWHUQ� GHO� VLVWHPD�� GDYDQW� VLWXDFLRQV� GH� GLIHUqQFLD� HQWUH� XQLWDWV� GRPqVWLTXHV�$66,(5�$1'5,(8������������ L� DO�PDWHL[� WHPSV� IDFLOLWDYD� HO�PDQWHQLPHQW�GH� ODGLQjPLFD�GH�UHSURGXFFLy�VRFLDO��D�WUDYpV�GH�OHV�FDVHV��(Q�DTXHVWD�OtQLD��HQ�DOJXQVLQGUHWV� GHO� 3LULQHX� V·KDQ� GRFXPHQWDW� FDVRV� HQ� TXq� HOV� KHUHXV� YDQ� SUDFWLFDU� ODPLJUDFLy�HVWDFLRQDO�SHU�WDO�GH�SRGHU�SDJDU�OD�GRW�DOV�JHUPDQV��'28*/$66������9,2/$17��������
/HV�PLJUDFLRQV�SHULzGLTXHV�HV�GRQDYHQ�FDS�D�OD�SODQD�URVVHOORQHVD��SHU�WUHEDOODU�DOD�YHUHPD���78//$�����������R�VRYLQW�WDPEp�FDS�D�OHV�WHUUHV�EDL[HV�GHO�3ULQFLSDWGH�&DWDOXQ\D��$OHVKRUHV�HV�´EDL[DYDµ�D�IHU�GH�´SHUDLUHµ��PDWDODVVHU���R�FDUERQHU�FDS�D�9LF�R�HO�9DOOqV��3UHGRPLQDYD�FRP�D�GHVWLQDFLy�%DUFHORQD��WUDGLFLRQDO�RULJHQWDPEp�GH�´WRQDLUHVµ��HVTXLODGRUV�� L��VREUHWRW��GH�FDQVDODGHUV�L�YDTXHUV��8QD�DOWUDSRVVLELOLWDW�FRQVLVWLD�D�DQDU�D�OD�FLXWDW�FRPWDO�SHU�D�WUHEDOODU�HQ�LQG~VWULHV�L�WDOOHUV�RVHUYLQW�HQ�FRPHUoRV��KRWHOV�R�UHVWDXUDQWV��(V�GyQD�HO�IHW�TXH�%DUFHORQD�HUD�HO�SXQWDO� TXDO� HV�GLULJLHQ� MRYHV� FDEDOHUV�GH� WRWD� OD� &HUGDQ\D� �%52866(� ��������� 9,/$��������������%5$*8/$7����������38-$'$6�HW�DOLL�����������78//$�����������
(Q� O·HVWXGL� GH� GLYHUVRV� FDVRV� DUUHX� GHO� 3LULQHX�� V·KD� YLVW� FRP� D� OD� FDVD� HV� SRGLDFHQWUDOLW]DU�OD�SURSLHWDW�GHOV�PLWMDQV�GH�SURGXFFLy�L�OD�IRUoD�GH�WUHEDOO��(UD�HVVHQFLDO
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UHJXODU�HO�QRPEUH�GH�SURGXFWRUV�L�GH�FRQVXPLGRUV��L�IHU�TXH�OD�SURSLHWDW�QR�HV�SDUWtVPDL� SHO� FDQYL� GH�PDQV� G
XQD� JHQHUDFLy� D� XQD� DOWUD�� /D� IRUPD� GH� IDPtOLD� WURQFDOUHSUHVHQWDYD�HO�PRGHO�LGHDO�L�HOV�VHXV�SXQWDOV�HUHQ�OHV�UHJOHV�GH�ILOLDFLy��UHVLGqQFLD�GHVFHQGqQFLD�L�KHUqQFLD��&20$6�'·$5*(0,5�H�S���(675$'$���������L�����������/D�WUDQVPLVVLy�GHO�SDWULPRQL��L�WDPEp�OD�GH�OHV�UHODFLRQV�GH�SURGXFFLy��HVGHYHQLD�HOPLWMj�SHO�TXDO�HV�GHVHQYROXSDYD�OD�UHSURGXFFLy�GHO�VLVWHPD�VRFLDO�� L� OD�SRVLFLy�TXHKRP� RFXSDYD� UHVSHFWH� DTXHVWD� WUDQVPLVVLy� HUD� HO� TXH� GHILQLD� HO� VHX� OORF� GLQV� ODMHUDUTXLD�GH� OD� FDVD�� OD� VHYD�SDUWLFLSDFLy� HQ� HO� WUHEDOO� L� HOV�GUHWV� L� REOLJDFLRQV� TXHWHQLD� HQ� UHODFLy� DOV� EpQV� L� OHV� SHUVRQHV� �&20$6� '·$5*(0,5� ������������ &21�75(5$6�����������(675$'$������������/D�FDVD�HVGHYHQLD�HO�´SHU�TXqµ�L�HO�´FRPµHV� IHLHQ� OHV� FRVHV�� HUD� WRW� XQ� jPELW� QRUPDWLX� L� GH� SRVVLELOLWDWV� SHU� DOV� LQGLYLGXV�VHPSUH�TXH�QR�VRUWLVVLQ�GH�OD�VHYD�VXSHGLWDFLy�D�HOOD�
$TXHVW� HVTXHPD� GH� WURQFDOLWDW� LQFRUSRUDYD� FRP� D� UHFXUV� O·DUUHQGDPHQW� GHSURSLHWDWV� SHU� SDUW� G·DOJXQ� GHOV� ILOOV� R�� HQ� HO� FDV� TXH� IRVVLQ� GHVFHQGHQWVG·DUUHQGDGRUV�� OD� FRQWLQXwWDW� GH� O·DUUHQGDPHQW�� +L� KDYLD� YLQFXODFLRQV� GHSDWURQDWJH�HQWUH�´DPRVµ� L�DUUHQGDGRUV��(Q� OD�PHVXUD�TXH�HOV�SURSLHWDULV�SRGLHQWHQLU�WHUUHQ\V�L�FDVHV�D�WRWV�GRV�FRVWDWV�GH�OD�IURQWHUD��OD�VLWXDFLy�SRGLD�FRPSRUWDUXQD� PRELOLWDW� WUDQVIURQWHUHUD� GHOV� DUUHQGDGRUV� L�R� GH� OD� VHYD� GHVFHQGqQFLD�� VLV·DUUHQGDYD�XQD�SURSLHWDW�GLIHUHQW��'·DOWUD�EDQGD��VL�HOV�SURSLHWDULV�HUHQ�UHVLGHQWVD�XQD�EDQGD�GH�OD�IURQWHUD�L�WHQLHQ�OD�PDVDGD�D�O·DOWUD��HV�SRW�GLU�TXH�OHV�UHODFLRQVGH�SDWURQDWJH�WUDVSDVVDYHQ�OD�OtQLD�GH�GHPDUFDFLy�LQWHUQDFLRQDO�
$� OD� FDVD� HOV� ILOOV� HUHQ� HOV� TXL� KDYLHQ�GH� IHU�VH� FjUUHF� GH� OD� XQLWDW� GH� SURGXFFLyTXDQ� HOV� SDUHV� HOV� GHL[HVVLQ� SDV�� (UHQ� HGXFDWV� HQ� XQ� VHQWLW� GH� UHSURGXFFLy� GHOVLVWHPD��/·DSUHQHQWDWJH�GH�WRW�HO�TXH�HUD�QHFHVVDUL�SHUTXq�HV�SRJXpV�YLXUH�HV�IHLD�D�SULQFLSLV�GH�VHJOH��HQ�OD�PDWHL[D�XQLWDW�GRPqVWLFD�L�HQ�O·HVFROD�GHO�PDWHL[�SREOH��RG·XQ� SREOH� SURSHU�� &RP� YHXUHP� PpV� HQGDYDQW�� O·HVFRODULW]DFLy� KD� WLQJXW� XQGHVHQYROXSDPHQW� PpV� SUHPDWXU� D� OD� &HUGDQ\D� IUDQFHVD� TXH� D� OD� &HUGDQ\D



���

HVSDQ\ROD�� SHUz� D� SULQFLSLV� GH� VHJOH�� O·DFWLYLWDW� UDPDGHUD� L� DJUtFROD� OLPLWDYD� HOWHPSV�G·LQVWUXFFLy�SHU�D�PROWV�QHQV�L�QHQHV�DUUHX�GH�OD�FRPDUFD�
/·HVFROD��VREUHWRW�D�OD�PXQWDQ\D��QR�IXQFLRQD�GH�YHULWDW�PpV�TXH�D�O·KLYHUQ�/·LQVSHFWRU�SULPDUL�7DLOOHIHU�YLVLWD��O·RFWXEUH�GH�������O·HVFROD�GH�&DXGLqV��DO&DSFLU�� ©$TXHVWD� HVFROD� HVWj� FRPSOHWDPHQW� GHVRUJDQLW]DGD�� FRP� WRWHV� OHVGHO�&DSFLU�L�GH�OD�&HUGDQ\D��(OV�LQIDQWV�QR�OD�IUHT�HQWHQ�PpV�TXH�GXUDQW�HOVPHVRV� G·KLYHUQ�� TXDQ� HO� EHVWLDU� URPDQ� HVWDEXODW�� (OV� ��� LQIDQWV� LQVFULWVYLQGUDQ�XQ�GLD��R�XQ�GLD�L�PLJ�SHU�VHWPDQD��«�ª��)5(1$<������;;,9�$� &jOGHJXHV�� ©OD� IUHT�HQWDFLy� QRPpV� pV� UHJXODU� GXUDQW� HOV� PHVRV� GHQRYHPEUH��GHVHPEUH��JHQHU�L�IHEUHU��'XUDQW�HOV�DOWUHV�PHVRV��«��HOV�ILOOV�GHSDUHV�SRF�DFRPRGDWV�L�G·DJULFXOWRUV�SREUHV��GHL[HQ�O·HVFROD�SHU�OOLXUDU�VH�DOVWUHEDOOV� DJUtFROHV� R� SHU� JXDUGDU� HO� EHVWLDU� ª�� $� 3DODX�� ©HOV� DOXPQHV� IDOWHQPROW�VRYLQW�GXUDQW�OD�FROOLWD��pV�D�GLU��DO�MXQ\�L�DO�MXOLRO��L�GXUDQW�OD�VHPEUD�L�ODUHFROÃOHFWD�GH�SDWDWHV��D�RFWXEUH�L�QRYHPEUH��%/$1&+21�����D����

$�SULQFLSLV�GHO�VHJOH�;;�O·KRUDUL�HVFRODU�V·DFRPSOLD�GH�IRUPD�SRF�HVFUXSRORVD��(OVLQIDQWV� KDYLHQ� GH� IHU� DOJXQHV� IHLQHV� D� FDVD�� 7HQLU� FXUD� GHO� EHVWLDU� HUD� VRYLQWRFXSDFLy�VHYD��$L[z�GH�YHJDGHV�HVFXUoDYD�O·KRUDUL�G·DVVLVWqQFLD�D�FODVVH�
�«��DO�GHPDWt�DQDYD�D�HVFROD�L�D�PLJGLD�DUULEDQW�D�FDVD��D�OHV�RQ]H��SHUTXqVRUWtHP�D�OHV�RQ]H�DQWHV�G
HVFROD��WHQLD�MD�HO�EDVWy�D�SXQW�L�OHV�HXJXHV�VDFDGHVD�O
HUD��SHU�DQDU�D�JXDUGDU�OHV�HXJXHV�D�OD�WDUGD��(����>+�*S���&HH@�1RVDWURV� HOV� QRVWURV� SDUHV�� D� HVWXGL� HQV� KL� KDYLHQ� IHW� DQDU� VHPSUH� TXH� KLYLHQ� SRJXW�� $UD�� QR� YRO� GLU� TXH��PLUL�� YHQLD� OD� SULPDYHUD�� TXH� MD� HV� YLHQG
DQDU� D� JXDUGDU� HOV� [DLV���� 7
KR� KDYLHV� GH� WUHXUH� GH� O
HVTXHQD�� HK�� 'HYHJDGHV�HQ�YpV�GH�VRUWLU�D�OHV�GRW]H�TXH�VRUWtHP��HQV�IHLHQ�VRUWLU�D�OHV�RQ]H�3HUz�TXH� MD� WHQLHV� OD� IHLQD�TXH�KDYLHV�GH� IHU�� L� O
HQGHPj�YLHV�GH� WRUQD�KL� DDQDU�L�W
KR�GHL[DYHQ�IHU �(����>'�*F���&HH�

8QD�XOODGD�D�OHV�ELRJUDILHV�GH�FHUGDQV�TXH�HO�SULPHU�WHUo�GHO�VHJOH�;;�WHQLHQ�HQWUHFLQF� L� FDWRU]H� DQ\V� HYLGHQFLD� TXH� O·HVFRODULW]DFLy� HUD� JHQHUDOLW]DGD� D� WRWD� ODFRPDUFD��VL�Ep�O·DVVLVWqQFLD�GHOV�ILOOV�GH�SDJHVRV�D�O·HVFROD�SRGLD�HVWDU�HQ�IXQFLy�GHOHV�QHFHVVLWDWV�GH�OD�FDVD��FRP�H[SOLFD�DTXHVW�LQIRUPDQW��UHVLGHQW�D�(LQD��&HUGDQ\DIUDQFHVD���L�QDVFXW�HO������
$EDQV�KL�KDYLD�FDVHV��«��TXH�HQFDUD�KL�KDYLD�JHQW�GHO�PHX�WHPSV�TXH�WHQLHQIHLQD�D�FDVD�L�D�HVWXGL�QRPpV�KL�DQDYHQ�XQD�PLFD�D�O
KLYHUQ��,�D�OD�SULPDYHUDTXDQ�KDYLHQ�GH�JXDUGDU� HO�EHVWLDU� MD� QR�KL� DQDYHQ� �«�� 6L� KL� KDYLD� IHLQD� DFDVD�� V
KD� DFDEDW�� $UD� D� O
KLYHUQ� DQDYD� Ep�� SHUz� D� O
HVWLX� KDYLHQ� G
DQDU� DJXDUGDU�OHV�YDTXHV�L�WHQLHQ�DL[z�L�WHQLHQ�DOOz��«��-R�KL�KDYLD�DQDW�WRW� O
DQ\�
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SHUz�MR�KDYLD�YLVW�FDVHV�GH�SDJqV�TXH�KL�KDYLD�[LFRWV�TXH�YHQLHQ�QRPpV�GRV�RWUHV�PHVRV�D�O
KLYHUQ�L�GH�YHJDGHV�HOV�KL�GHLHQ�DOV�VHXV�SDUHV�TXH�HUD�OOjVWLPD�«��$�SDUWLU�GH�OODYRUHV�MD�YD�YHQLU�XQD�DOWUD�FRVD��(����>+�*S���&HI@�L�%�>'�*S���&HI@�
(Q� TXDOVHYRO� FDV�� IRV� GXUDQW� PpV� R� PHQ\V� WHPSV�� HOV� LQIDQWV� HUHQ� HVFRODULW]DWVFDGD�FXUV��ILQV�TXH�DUULEDYHQ�DOV�GHX�R�GRW]H�DQ\V��PRPHQW�HQ�TXq�HV�FRQVLGHUDYDTXH� MD� SRGLHQ� GHGLFDU�VH� DO� WUHEDOO�� &RP� H[SOLFD� XQD� GRQD� GH� *XLOV�� ILOOD� GHSDJHVRV�

�«��HPSUpV�KL�YLD�SDV�HVWXGLV�FRP�DUD��$UD�WRWKRP�YD�D�HVFROD��$QWHV�QR����KLYLD� XQ� HVWXGL� L� QDYHQ� D� HVWXGL� TXDQ� WHQLHQ� WHPSV���� 3HUz� HOV� TXH� SRGLHQWUHEDOODU�TXH�WHQLHQ�GHX�DQ\V�WRWKRP�WUHEDOODYD�����(����%��>'�*S���)@�
(OV� LQIDQWV�HUHQ�VRFLDOLW]DWV�SHU�FRQWLQXDU� OHV� DFWLYLWDWV�� HQ�XQ�PDUF�QRUPDWLX�HQTXq�HV�SULYLOHJLDYD� O·LQWHUqV�GH� OD� FDVD�SHU� VREUH�TXDOVHYRO� DOWUH��(Q� qSRTXHV� HQTXq�FDOLD�Pj�G·REUD�DL[z�SRGLD�VLJQLILFDU�SRVDU� O·HVFROD�HQ�XQ�VHJRQ�SOD��'H�WRWDPDQHUD��OD�VLWXDFLy�HUD�PpV�SUzSLD�GH�FDVHV�GH�PDVRYHUV��GH�SHWLWV�SURSLHWDULV�R�GHFDVHV�VHQVH�SURSLHWDW��(Q�DOWUHV�FDVRV�OHV�H[LJqQFLHV�HUHQ�GLIHUHQWV�

�«��HQV�OOHYjYHP�DO�GHPDWt�L�D�OHV�YXLW�KL�HQWUjYHP��D�OHV�YXLW�GH�O·KRUD�YHOOD�HK��%XHQR��HPSUpV� MD�FRPHQojYHP�G·DJDIDU��D� O·KLYHUQ��XQD�PLFD�GH� OOHQ\DSHU�IHU�IRF�D�O·HVWXGL��SHUTXq�QR�KL�KDYLD�SDV�PpV�FDOHIDFFLy�DOOj��HK��+DYtHPGH�SRUWDU����FDGD�XQ��KDYtHP�GH�SRUWDU�XQD�HVWHOOD�R�GRV�SHU� IHU� IRF� �«��GHFDVD�� ,� HPSUpV� D� PLGGLD���� D� OHV� GHX� WHQtHP� XQ� PRVVHF� GH� SD�� DO� PLGGLDWRUQjYHP�D�VRUWLU��D� OHV�GXJXHV�WRUQjYHP�D�HQWUDU�L�D� OHV�TXDWUH�VRUWtHP��$OHV�TXDWUH��TXDQ�VRUWtHP��OD����DUUDPDVVDU�OOHQ\D�R�IHU�DOJR�DOOj�D�FDVD��6HPSUHHOV�SDUHV�HW�GHLHQ�TXHOFRP��,�HO�GLMRXV����HO�GLMRXV��WUHEDOODU�DPE�OHV�YDTXHV��LD�O·LVWLX�JXDUGDU�YDTXHV�L�JLUDU�KHUED�L�WRW����,�SHU�OHV�YDFDFLRQV��TXDQ�WHQtHPYDFDFLRQV��D�O·LVWLX�D�JLUDU�KHUED�L�SOHJDU�KHUED��(�����>+�*S���&HI@�
$TXHVW�ILOO�GH�VHUUDGRU�GH�3DODX��&HUGDQ\D�IUDQFHVD��KDYLD�GH�FRPSDJLQDU�HVFROD�LIHLQHV�D�FDVD�VHYD��SHUz�DVVLVWLD�D�OHV�FODVVHV�GXUDQW�ERQD�SDUW�GH�O
KLYHUQ��+L�KDYLDXQD� IHLQD� D� IHU� HQ� FDPSV�� SHUz� QR� WDQWD�� GRQDW� TXH� OD� VHYD� FDVD� QR� HUDSULQFLSDOPHQW�DJUtFROD�L�UDPDGHUD��(Q�DOWUHV�FDVHV�KL�KDYLD�SURX�LQJUHVVRV�FRP�SHUSDJDU�Pj�G·REUD�GH�IRUD�OD�XQLWDW�GRPqVWLFD��L�DOHVKRUHV�HOV�LQIDQWV�SRGLHQ�DQDU�DHVFROD�PpV�WHPSV�



���

$� SDUWLU� GHOV� DQ\V� WUHQWD�� D� OD� &HUGDQ\D� IUDQFHVD� HV� YD� LQLFLDU� XQ� GREOH� SURFpVG·H[SXOVLy� GH� Pj� G·REUD� GHOV� FDPSV� L� G·LQWHUqV� SHU� DOWUHV� RFXSDFLRQV�� IRUD� GHO·H[SORWDFLy� GRPqVWLFD�� 2FXSDFLRQV� TXH� HV� SRGLHQ� UHDOLW]DU� GHVSUpV� G·KDYHUILQDOLW]DW�XQV�HVWXGLV�L�SHU�OHV�TXDOV�HUD�LPSUHVFLQGLEOH�KDYHU�DVVLVWLW�IRUoD�WHPSV�DO·HVFROD�� (O� VHX� GHVHQYROXSDPHQW� LPSOLFDYD� O·REWHQFLy� G·XQ� VDODUL� L� WRWD� XQDFRQFHSFLy� PpV� LQGLYLGXDOLW]DGD� GHO� WUHEDOO�� (O� SURFpV� V·DQLULD� GHVHQYROXSDQWSRVWHULRUPHQW�D�OD�&HUGDQ\D�HVSDQ\ROD��3HUz�D�SULQFLSLV�GH�VHJOH�DTXHVWV�FDVRV�QRHUHQ�HOV�PpV�QRPEURVRV��$OHVKRUHV�HV�SDUWLD�GH�OD�FRQGLFLy�EjVLFD�TXH�O·LQWHUqV�L�HOEp� GH� OD� FDVD� SDVVHVVLQ� SHU� VREUH� HOV� LQWHUHVVRV� L� HO� Ep� GH� FDGDVFXQ� GHOV� VHXVPHPEUHV��HQ�WDQW�TXH�LQGLYLGXV�
$UUHX� GHO� 3LULQHX�� L� D� RQ� KD� SUHGRPLQDW� HO� PRGHO� WURQFDO�� OD� VXSHGLWDFLy� GHO·LQGLYLGX�D�OD�FDVD�V·KD�SRVDW�GH�PDQLIHVW�HQ�OHV�HVWUDWqJLHV�PDWULPRQLDOV��TXH�KDQDQDW� HQFDPLQDGHV� D� XQ� PDQWHQLPHQW� GHO� SDWULPRQL� �%$55(5$� �������������&20$6�'·$5*(0,5����������&20$6�'·$5*(0,5�38-$'$6����������L�WDPEpGH� O·HTXLOLEUL� HQWUH�SURGXFWRUV� L� FRQVXPLGRUV� �&20$6�'·$5*(0,5�����������$SULQFLSLV�GH�VHJOH�;;��KRP�HV�FDVDYD�DPE�TXL�HV�FUHLD�FRQYHQLHQW��R�ILQV�L�WRW�QR�HVFDVDYD��GHSHQHQW�GH�O·LQWHUqV�GH�OD�FDVD�TXH��HQ�GHILQLWLYD��HVGHYHQLD�OD�XQLWDW�GHUHIHUqQFLD� EjVLFD�� L� D� OD� TXDO� HV� GHYLD� OD� SUzSLD� H[LVWqQFLD�� /·HOHFFLy� GH� FzQMXJHV·HIHFWXDYD��GRQFV��HQ�IXQFLy�GH�OHV�H[LJqQFLHV�IDPLOLDUV�SHUz�WDPEp�GHO�VHQWLPHQW�'H� IHW�� HUD� UHVXOWDW�� VREUHWRW�� GHO� SURFpV� GH� VRFLDOLW]DFLy� GHOV� LQGLYLGXV�(675$'$�52,*e��%(/75$1����������
/HV� HVWUDWqJLHV� PDWULPRQLDOV� WHQLHQ� PROW� D� YHXUH� DPE� HO� SDWULPRQL� TXH� KRPSRVVHwD��L�OD�QRUPD�LGHDO�HV�SRGLD�VHJXLU�VL�HV�WHQLD�SURX�SDWULPRQL�FRP�SHU�D�IHU�KR��3HUz�HQ�HOV� FDVRV� HQ�TXq�QR�HV� WHQLD�SURX�SURSLHWDWV��QR� VH� VHJXLD� O·LGHDO�GHWURQFDOLWDW�L�KHUqQFLD�LQGLYLVD��'H�IHW��OD�SUjFWLFD�GLVWDYD�GH�OD�UHDOLWDW��HQ�OD�PHVXUDHQ� TXq� OD� QRUPDWLYD� KHUHGLWjULD� HUD� VHJXLGD�PpV� HVFUXSRORVDPHQW� SHU� OHV� FDVHVTXH� HV� WUREDYHQ� HQ� OD� F~VSLGH� GH� O·HVWUDWLILFDFLy� VRFLDO� �&20$6� '·$5*(0,5���������� 4XDQ� QR� HUD� DL[t�� O·KHUqQFLD� SRGLD�PpV� IjFLOPHQW� UHFDXUH� VREUH� ILOOV� R
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ILOOHV� TXH�� VHJRQV� OD� QRUPD�� Q·KDYLHQ� GH� UHVWDU� H[FORVRV�� /D� EDVH� G·DTXHVWHVH[FHSFLRQV�HV�WUREDYD�HQ�HO�IHW�TXH�HOV�TXL�KDYLHQ�G·KHUHWDU�HO�SDWULPRQL�HVWDYHQFHUFDQW� LQJUHVVRV� IRUD�GH� O·H[SORWDFLy��$TXHVW�pV�XQ� WLSXV�GH�VLWXDFLy�TXH�'RORUV&RPDV�G·$UJHPLU�YD�HVWXGLDU�SHO�FDV�GHO�3LULQHX�$UDJRQqV��D�RQ�O·HVWUXFWXUD�VRFLDOHV�FDUDFWHULW]DYD�SHU�XQ�PDUFDW�FRQWUDVW�HQWUH�FDVHV�ULTXHV�L�FDVHV�SREUHV��GH�IRUPDTXH� OHV� SULPHUHV� SRGLHQ� VHJXLU� OD� QRUPD� PHQWUH� HQ� OHV� GDUUHUHV� HV� YHLHQ� PpVH[FHSFLRQV��&20$6�'·$5*(0,5����������
$QGUpV� %DUUHUD� KD� PRVWUDW� FRP� HQ� GHWHUPLQDWV� LQGUHWV� GHO� 3ULQFLSDW� HOFRPSOLPHQW� GH� OD� QRUPD� HV� GyQD� DPE� PpV� IUHT�qQFLD�� &RQFUHWDPHQW�� KDH[WUDSRODW�HOV�UHVXOWDWV�REWLQJXWV�HQ�O·HVWXGL�HVWDGtVWLF�L�JHQHDOzJLF�G·XQD�SREODFLy2VRQHQFD�D� OD�UHVWD�GH� O·DQRPHQDGD�´&DWDOXQ\D�9HOODµ��GH� OD�TXDO� IRUPD�SDUW�HO3LULQHX�FDWDOj��L�KD�FRQFOzV�TXH�OHV�UHJOHV�KHUHGLWjULHV�L�VXFFHVVzULHV�V·DFRPSOLHQ�HQOD�JUDQ�PDMRULD�GHOV�FDVRV��/
DXWRU�DWULEXHL[�OD�GLIHUqQFLD�HQWUH�HOV�FDVRV�DUDJRQqV�LFDWDOj�D�OD� LQH[LVWqQFLD��HQ�HO�SULPHU��GH� OD�GLFRWRPLD�PDVRYHU�SURSLHWDUL��TXH�WpXQD�IRUWD�LPSODQWDFLy�D�OHV�FRPDUTXHV�GH�OD�&DWDOXQ\D�9HOOD��%$55(5$����������
/·H[LVWqQFLD� G·LPSRUWDQWV� H[WHQVLRQV� GH� WHUUHQ\� D� OD� SODQD� YD� IDFLOLWDU� TXH� HQO·HVWUXFWXUD� VRFLDO� G·DOJXQHV� FRPXQLWDWV� FHUGDQHV� GH� SULQFLSLV� GH� VHJOH� WDPEpWLQJXpV� XQ� SHV� VXEVWDQFLDO� OD� SUHVqQFLD� GH� PDVRYHUV�� $TXHVWD� VLWXDFLy� V·KDPDQWLQJXW�GXUDQW�PROWV�DQ\V��8Q�FDV�VLJQLILFDWLX�pV�OD�SREODFLy�GH�6DQWD�/ORFDLD�XQD�GH� OHV�TXH� Wp�PpV�H[WHQVLy�GH� WHUUHQ\�FXOWLYDEOH�D� WRWD� OD� FRPDUFD��(V� WUDFWDG·XQD�SHWLWD�FRPXQD�IUDQFHVD�GH�����KDELWDQWV��HQWUH�HOV�TXDOV�HV�FRPSWDELOLW]HQDOJXQV�GHOV�TXL�UHVLGHL[HQ�HQ�HOV�[DOHWV�L�FDVHV�DGRVVDGHV�TXH�V·KDQ�HVWDW�FRQVWUXLQWHQ�HOV�GDUUHUV�DQ\V��6HJRQV�OHV�GDGHV�GH�O
,16((�G·RFXSDFLy�SHU�VHFWRUV�SHU�O
DQ\������ HO� ����GH� OD�SREODFLy�pV�GHGLFDYD�D� O·DJULFXOWXUD� L� OD� UDPDGHULD��8QD�[LIUDSURX�VLJQLILFDWLYD�VL�HV�FRPSDUD�DPE�HO����GH�FHUGDQV�IUDQFHVRV�TXH�WUHEDOODYHQ�DOVHFWRU�SULPDUL��HO������



���

$�SDUWLU�GH�GLYHUVHV�HQWUHYLVWHV�DPE�SHUVRQHV�G·DTXHVWD�FRPXQD�HV�SRW�HQWUDU�PpVHQ�GHWDOO�HQ�HO�FDV�GH�OHV�FDVHV�TXH�KL�WHQHQ�SURSLHWDWV�DJUtFROHV��L�HODERUDU�XQ�FHQVDSUR[LPDWLX�GH�O·HYROXFLy�GHO�QRPEUH�GH�SURSLHWDWV�L�GH�OD�VHYD�UHSURGXFFLy�FRP�DH[SORWDFLRQV�DJURSHTXjULHV��$�6DQWD�/ORFDLD��OHV�IDPtOLHV�KDQ�HVWDW�SURSLHWjULHV�RDUUHQGDGRUHV��(Q�DOWUHV�SREODFLRQV�FHUGDQHV�HV�SRGULD�WUREDU�XQD�PDMRU�GLYHUVLWDWGH�FDVRV��$PE�WRW��KH�WULDW�DTXHVW�FDV�SHUTXq�HV�WUDFWD�G·XQD�GH�OHV�FRPXQHV�DPEPDMRU�TXDQWLWDW�GH�VzO�DJUtFROD��eV�XQ�H[HPSOH�GH�OD�&HUGDQ\D�IUDQFHVD��SHUz�TXHSRGULD� VHU� VLPLODU� DO� TXH� UHSUHVHQWDULHQ� SREODFLRQV� GH� OD� SODQD� D� OD� &HUGDQ\DHVSDQ\ROD�� /D� WDXOD� �� VLQWHWLW]D� OD� VLWXDFLy� GH� OHV� GRW]H� FDVHV� HO� ����� L� HO� �����SRVDQW� XQ� qPIDVL� HVSHFLDO� HQ� O·HVWDW� L� H[WHQVLy� GH� OHV� SURSLHWDWV� DJUtFROHV�� L� D� ODYHJDGD�WHQLQW�HQ�FRPSWH�HO�SDV�GH�OD�SURSLHWDW�HQWUH�JHQHUDFLRQV�
�������� ��������66,, 1122 66,, 1122((;;33//2277$$&&,,ÐÐ �� � �� �$$5555((11''$$00((1177 � � � �33552233,,((77$$55,�,�$$%%66((1177,,6677$$ � � � �33((556633((&&77,,99$�$�''(�(�&&221177,,1188ÎÎ77$$77 �� � � ��$$**558833$$00((117�7�''(�(�33552233,,((77$$55,,66 � � � �772277$$/�(/�(;;33//2277$$&&,,221166 �� ��

7DXOD����3URSLHWDWV�DJUtFROHV�D�6DQWD�/ORFDLD��)RQW��(ODERUDW�D�SDUWLU�G
HQWUHYLVWHV��
(O� ������ D� OD� FRPXQD� KL� KDYLD� SURSLHWDULV� DEVHQWLVWHV� L� DUUHQGDGRUV�� (O� ������ HVGyQD�XQD�WHQGqQFLD�FDS�D�O·DSURSLDFLy�GH�OHV�WHUUHV�D�WUHEDOODU��$L[t��HV�SRW�YHXUHFRP�HQ�QRPpV�GRV�FDVRV�V·KD�FRQWLQXDW�DPE�HO�UqJLP�G·DUUHQGDPHQW��TXDQ�WUHQWDDQ\V� HQGDUUHUD� HOV� FDVRV� HUHQ� VHW�� (Q� UHODFLy� D� OD� PHQRU� LPSRUWjQFLD� GHOVDUUHQGDPHQWV�KL�KD�OD�GH�OD�SURSLHWDW�DEVHQWLVWD��(O������6DQWD�/ORFDLD�FRPSWDYDWDQWHV� H[SORWDFLRQV� WUHEDOODGHV� SHOV� PDWHL[RV� SURSLHWDULV� R� DUUHQGDGRUV� FRPH[SORWDFLRQV�DPE�SURSLHWDULV�TXH�QR� OHV� WUHEDOODYHQ�� L�TXH�UHVLGLHQ�PpV�R�PHQ\VOOXQ\� GH� OD� SURSLHWDW� �L� SULQFLSDOPHQW� D� %DUFHORQD��� 7UHQWD� DQ\V� PpV� WDUG� HOQRPEUH� G·DTXHVW� WLSXV� GH� SURSLHWDWV� V·KD� UHGXwW�� 1RPpV� UHVWD� XQ� SURSLHWDULDEVHQWLVWD� DPE� UHVLGqQFLD� D� %DUFHORQD�� (OV� DOWUHV� GRV� DEVHQWLVWHV� YLXHQ� HQ
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SREODFLRQV�SURSHUHV�D�6DQWD�/ORFDLD��8QD�GH� OHV� ILQTXHV�TXH�HQWUDYHQ�HQ�DTXHVWFDStWRO��HO�������&DO�0DWHX���KD�GHL[DW�G·pVVHU�H[SORWDGD�SHOV�SURSLHWDULV�L�KD�HVWDWYHQXGD�D�DJHQWV� H[WHUQV�D� OD� FRPXQD��/HV�DOWUHV�KDQ�DQDW� HVVHQW� FRPSUDGHV�SHUDOWUHV�SURSLHWDULV�R�Ep�HOV�TXL�HUHQ�DEVHQWLVWHV�KDQ�SDVVDW�D�H[SORWDU�OHV�GH�IRUPDPpV�R�PHQ\V�GLUHFWD�
8Q� WHUFHU� JUDQ� IDFWRU� D� FRQVLGHUDU� pV� OD� SHUVSHFWLYD� GH� FRQWLQXwWDW� GH� OHVH[SORWDFLRQV� HQ�PDQV� GHO�PDWHL[� SURSLHWDUL�� /D� VLWXDFLy� GH� ����� FRQWUDVWD� IRUoDDPE�OD�GH�������(Q�XQV�FDVRV�QR�KL�KD�SHUVSHFWLYD�TXH�HOV�ILOOV�GHOV�SURSLHWDULV�TXHWUHEDOOHQ� OHV� WHUUHV� FRQWLQXwQ� DPE� OHV� H[SORWDFLRQV�� L� HQ� DOWUHV� QR� HVWj� FODU� VL� HVPDQWLQGUj� OD� LQGLYLVLELOLWDW� GH� OHV� SURSLHWDWV�� (O� IXWXU� GH� OHV� H[SORWDFLRQV� SRWSDVVDU� DFWXDOPHQW� SHU� OD� YHQGD� GH� OHV� WHUUHV� R� SHO� VHX� DUUHQGDPHQW�� L� SHU� XQDUHGHILQLFLy� GHO� SHUILO� GHOV� SURSLHWDULV�� DYXL� PDMRULWjULDPHQW� LQGLYLGXV� TXHWUHEDOOHQ� OD� WHUUD��8QD�RSFLy�VHULD�REWHQLU�JXDQ\V�GH� OD� UHFRQYHUVLy�GH�FDPSV�HQWHUUHQ\V�XUEDQLW]DEOHV��SHUz�OD�OHJLVODFLy�IUDQFHVD�OD�GLILFXOWD�
3UHFLVDPHQW� O·DJUXSDPHQW�GH� SURSLHWDULV�GH� 6DQWD�/ORFDLD� �*URXSHPHQW�9DOO� GH/ORXV��YD�QpL[HU�D�SULQFLSLV�GHOV�DQ\V�QRUDQWD�DPE�OD�LQWHQFLy�TXH�HOV�SURSLHWDULVDJUtFROHV� SRJXHVVLQ� SDUWLFLSDU� HQ� OD� FRQYHUVLy� GH� WHUUHQ\V� DJUtFROHV� HQFRQVWUXwEOHV��(OV�SURSLHWDULV�DVVRFLDWV��SUjFWLFDPHQW�OD�WRWDOLWDW�GHOV�GH�OD�FRPXQD�YDQ�GHILQLU�XQD�]RQD�GH�VHW�KHFWjUHHV�D�FRQVWUXLU��&DGDVFXQ�G·HOOV�KDYLD�GH� WHQLUXQD�PDWHL[D�SDUW�G·DTXHOOD�]RQD��L�SHU�DL[z�HV�YDQ�GRQDU�LQWHUFDQYLV�GH�WHUUHV��(OVSURSLHWDULV� TXH� WHQLHQ� PpV� H[WHQVLy� HQ� OD� QRYD� ]RQD� OD� YDQ� UHSDUWLU� D� DOWUHVSURSLHWDULV�D�FDQYL�GH�WHUUHV�DJUtFROHV�VHYHV��VLWXDGHV�HQ�DOWUHV�LQGUHWV��$L[t��FDGDSURSLHWDUL� YD� REWHQLU� XQD� SDUW� GHO� QRX� WHUUHQ\� D� FRQVWUXLU�� $PE� DTXHVWSURFHGLPHQW� HV� GRQDYD� HVSDL� D� OD� FRQVWUXFFLy� G·XUEDQLW]DFLRQV�� HQ� SULQFLSLOHJDOPHQW� HPSODoDGHV�� L� D� OD� YHJDGD� HV� SHUPHWLD� TXH� DTXHOOV� SURSLHWDULV� TXHHQWUHVVLQ� HQ� HO� SURJUDPD� G·DJUXSDPHQW� SRJXHVVLQ� REWHQLU� JXDQ\V� GH� ODFRQVWUXFFLy�GH�VHJRQHV�UHVLGqQFLHV��/D�UHFRQYHUVLy�GH�WHUUHQ\V�SHU�D�OD�FRQVWUXFFLy



���

HQWUD� GLQV� HOV� SURFHVVRV� GH� WHUFLDULW]DFLy� L� XUEDQLW]DFLy�� FRP� YHXUHP� PpVHQGDYDQW��L�UHSUHVHQWD�TXH�OD�WHUUD�SDVVL�GH�PLWMj�GH�SURGXFFLy�D�PHUFDGHULD�
/D�PDMRULD�GHOV�FDVRV�SODQWHMDWV�pV�G·H[SORWDFLRQV�DPE�PpV�GH����KD��GH� WHUUHQ\�1R� WRWV� HOV�SURSLHWDULV�GLVSRVHQ�G·DTXHVWD�TXDQWLWDW�GH� WHUUD�� L�GH� IHW�KL� KD�JHQWTXH� QR� HQ� GLVSRVD�� TXH� HQ� Wp� SRFD� L�R� TXH� Q·KD� G·DUUHQGDU�� (Q� HO� FDV� GH� 6DQWD/ORFDLD��GH� OHV�GRW]H�FDVHV�GHO�FRQMXQW�HVWXGLDW�QRPpV�GXHV�QR�DUULEHQ�D� OHV�GHXKHFWjUHHV��(Q�XQ� FDV�� OHV� WHUUHV� MD� KDYLHQ� HVWDW� YHQXGHV� D� G·DOWUHV� SURSLHWDULV�� HO������(Q�O·DOWUH��HO�SURSLHWDUL�KD�HQWUDW�HQ�HO�*URXSHPHQW�9DOO�GH�/ORXV OD�TXDO�FRVDOL� REUH� OD� SRUWD� D� DOJXQV� JXDQ\V� SHU� YHQGD� GH� WHUUHQ\V� L� SRGULD� VLJQLILFDU� ODGHVDSDULFLy�GH�OD�VHYD�H[SORWDFLy��'H�IHW��D�WRWD�OD�&HUGDQ\D�O·DSDULFLy�FUHL[HQW�GHOWXULVPH�FRP�D�DOWHUQDWLYD� HFRQzPLFD� FRPSRUWDULD�XQ� FDQYL�G·DTXHVWD� HVWUDWqJLD�FRP�KDQ� DSXQWDW�5RLJp�� (VWUDGD� L� %HOWUDQ�SHO� FDV�GH� OD�9DOO� G·$UDQ� ����������� L&RPDV� G·$UJHPLU� SHO� G·$QGRUUD� �H�S������ $� OD� &HUGDQ\D�� FRP� SUHVHQWDUp� PpVHQGDYDQW�� HOV� VHUYHLV� �WXULVPH� L� FHQWUHV� VDQLWDULV� R�� FRP� OHV� DQRPHQHQ� D� OD&HUGDQ\D���&DVHV�GH�VDOXW���HV�YDQ�HULJLU�HQ�DOWHUQDWLYD�SULQFLSDO�
/D� WHUFLDULW]DFLy� GH� OD� FRPDUFD� KD� WLQJXW� XQ� FRUROÃODUL� HQ� OHV� HVWUDWqJLHVKHUHGLWjULHV��$�OD�&HUGDQ\D�IUDQFHVD�O·DUWLFOH�����GHO�&RGL�FLYLO�GH�1DSROLy�������KDYLD�SURKLELW�O·KHUqQFLD�LQGLYLVD��SHUz�HOV�JUDQV�SURSLHWDULV�GHO�FDQWy�IUDQFqV�YDQDFRQVHJXLU�PDQWHQLU�OD�FRP�D�HVWUDWqJLD�SHU�D�SRGHU�FRQVHUYDU�OHV�VHYHV�SURSLHWDWVLQWDFWHV��3HU�DFRQVHJXLU�KR�YDQ�VHJXLU�XQ�PRGHO�LQWHULRULW]DW�TXH�HVWDYD�EHQ�OOXQ\GH� OHV� GLUHFWULXV� GHO� FRGL� FLYLO�� /·HVWXGL� GH� /RXLV� $VVLHU�$QGULHX� VREUH� OHVSUjFWLTXHV�FRQVXHWXGLQjULHV�D�OD�FRPDUFD�GHO�&DSFLU��EHQ�D�SURS�GH�OD�&HUGDQ\D ���pV� XQ� ERQ� H[HPSOH� GH� SHUVLVWqQFLD� GH� O·KHUqQFLD� LQGLYLVD� DOV� WHUULWRULV� GH

�� (QFDUD� TXH� HQ� HO� FDV� G
$QGRUUD� V
KD� GH� WHQLU� WDPEp� HQ� FRPSWH� HO� SHV� GHO� FRQUHX�IDEULFDFLy�L�YHQGD�GH�WDEDF�L��D�OD�9DOO�G
$UDQ��OD�LQVWDOÃODFLy�G
KLGURHOqFWULTXHV��� (O�&DSFLU� OLPLWD�DPE�HO�QRUG�GH� OD�&HUGDQ\D��/D� UHODFLy�HQWUH� OHV�GXHV� FRPDUTXHVV·KD� WUDGXwW� HQ� HO� IHW� TXH� GLYHUVRV� RUJDQLVPHV� L� LQVWLWXFLRQV� QR� VyQ� GH� �&HUGDJQH�� R� GH�&DSFLU��� VLQy� GH� �&HUGDJQH� HW� &DSFLU��� 8Q� H[HPSOH� pV� O·$VVRFLDWLRQ� ,QWHUVLQGLFDOH� GH&HUGDJQH�&DSFLU�
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&DWDOXQ\D�� VRWD� DGPLQLVWUDFLy� IUDQFHVD�� $TXHVWD� QRUPD� VXFFHVVzULD� YD� pVVHU� ODSULQFLSDO�HQ�DTXHVWD�]RQD�ILQV�PpV�G·XQ�VHJOH�L�PLJ�GHVSUpV�GH�OD�SURPXOJDFLy�GHO&RGL�GH�1DSROLy��/·KHUqQFLD�GLYLVD� V
HULJLULD� FRP�D�SUHGRPLQDQW� DPE� O·DUULEDGDGH�QRYHV�IRUPHV�G·H[SORWDFLy�GHO�WHUULWRUL�
�«�� /D� SDUWLFLy� GH� O·KHUqQFLD� QR� H[LVWHL[� FRQFUHWDPHQW� QL� GRPLQD� OHVSUjFWLTXHV� VXFFHVVRULDOV�� ILQV� GHVSUpV� GH� OD� GqFDGD� GH� ������ TXDQ� HV� YDQLPSODQWDU� OHV� IRUPHV�WXUtVWLTXHV�G·H[SORWDFLy�GHO�WHUULWRUL� L�HV�YDQ�DUULEDU�DWUDQVIRUPDU� OHV� HVWUXFWXUHV� GH� UHSURGXFFLy� VRFLDO� TXH� H[LVWLHQ� DOHVKRUHV�$66,(5�$1'5,(8����������

/D� WUDQVJUHVVLy� GHO� FRGL� FLYLO� V·HIHFWXDYD� DPE� O·~V� GH� PHFDQLVPHV� SURSLV� GHOVLVWHPD� G·KHUqQFLD� GLYLVD�� DXWRULW]DWV�� GRQFV�� SHO� FRGL� PDWHL[�� /HV� SUjFWLTXHVXWLOLW]DGHV� DQDYHQ� HQ� WUHV� OtQLHV�� 8QD� SULPHUD� LPSOLFDYD� O·HVWDEOLPHQW� GHFRQWUDFWHV�PDWULPRQLDOV��WHVWDPHQWV�L�GRQDFLRQV�HQ�SDUWLFLy��/D�VHJRQD�FRQVLVWLD�DUHQXQFLDU� D� GUHWV� OHJtWLPV� L� DOV� LQWHUFDQYLV� L� YHQGHV� GHVWLQDWV� D� UHFRQVWLWXLU� HOSDWULPRQL� GH� OD� FDVD�� XQ� FRS� VHSDUDW� �$66,(5�$1'5,(8� ����������� /D� WHUFHUDHVWUDWqJLD� FRQVLVWLD� D� XWLOLW]DU� O·H[LVWqQFLD� GH� SURSLHWDWV� ´WUDQVIURQWHUHUHVµ�� +LKDYLD� IDPtOLHV� D� OD� &HUGDQ\D� IUDQFHVD� TXH� WHQLHQ� SURSLHWDWV� D� OD� &HUGDQ\DHVSDQ\ROD��R�HQ�DOWUHV�LQGUHWV�GH�&DWDOXQ\D��(Q�DTXHVWV�FDVRV�HV�SRGLD�GRQDU�D�XQVRO� GHVFHQGHQW� WRWD� OD� SURSLHWDW� TXH� WHQLHQ� D� OD� &HUGDQ\D� IUDQFHVD�� DOÃOHJDQW�GDYDQW� O·(VWDW� IUDQFqV�� TXH� MD� V·KDYLHQ� WUDVSDVVDW� SURSLHWDWV� ´HVSDQ\ROHVµ� HQKHUqQFLD�DOV�DOWUHV�ILOOV�L�TXH��SHU�WDQW��MD�KDYLHQ�UHEXW�OD�SDUW�TXH�HOV�FRUUHVSRQLD�GHWRW� HO� SDWULPRQL� D� KHUHWDU�� $TXHVWD� VLWXDFLy� KD� IDFLOLWDW� TXH� OD� JUDQ� SURSLHWDWVREUHYLVTXpV�HO�SDV�DO�VHJOH�;;�D�OD�EDQGD�IUDQFHVD�GH�OD�FRPDUFD��FRP�KD�H[SOLFDWHO� JHzJUDI�$QWRQL� 7XOOD� ���������� L� ������ L� FRP� UHODWD� XQ� GHOV� QRWDULV� TXH� KL� KDKDJXW�D�OD�&HUGDQ\D�IUDQFHVD�HQ�HOV�GDUUHUV�FLQTXDQWD�DQ\V�
$OODYRUHQV�Q
KL�KDYLD�XQD�SDUWLGD�TXH�VH�TXHGDYD�OR�TXH�KL�KDYLD�D�(VSDQ\D�L� O
DOWUD� SDUWLGD� GH� OD� IDPtOLD� TXH� VH� TXHGDYD� OR� TXH� KL� KDYLD� D� )UDQoD�$OODYRUHQV� VL� KL� KDYLD� HO� GUHW� GH� DLQHVVH�� D� O
DLQDW���� DOODYRQWHV� KR� IHLDDUUHJODU�SHO�QRWDUL�G
(VSDQ\D��,�HO�QRWDUL�G
(VSDQ\D�GHLD���DTXt�QR�KL�KD�SDV

�� ´$LQHVVHµ�VLJQLILFD�SULPRJHQLWXUD��HQ�IUDQFqV�� L�´DLQDWµ�pV� OD�FDWDODQLW]DFLy�GHO�PRWIUDQFqV�´DLQpµ��TXH�VLJQLILFD�SULPRJqQLW�



���

SUREOHPD��QR�pV� HO�GUHW�GH� O
DLQDW�SDUFH�TXH HOV� DOWUHV�YDQ� WHQLU� TXHOFRP�D(VSDQ\D���(�����>+�*S���&DI@�
/D�OzJLFD�KHUHGLWjULD�V·LPSRVDYD�VREUH�OD�GLYLVLy�IURQWHUHUD�HQ�HO�WHUUHQ\�MXUtGLF�L�ODQDWXUDOHVD�IURQWHUHUD�GH�OD�&HUGDQ\D�KL�IDFLOLWDYD�O·H[LVWqQFLD�GH�IDFWR GH�O·KHUqQFLDLQGLYLVD��3HU�DL[z�PROWHV�IDPtOLHV�HVSDQ\ROHV�KDQ�SRVVHwW�OHV�SURSLHWDWV�PpV�JUDQVGH� OD�&HUGDQ\D�IUDQFHVD�HQ�GLYHUVRV�PRPHQWV��$� O·DOWUD�EDQGD�GH� OD� IURQWHUD� OHVSURSLHWDWV� VH� VHJXLHQ� WUDQVPHWHQW� GH� IRUPD� LQGLYLVD� L� QR� KL� KDYLD� QHFHVVLWDW� GHVHJXLU� HVWUDWqJLHV� HVSHFtILFDPHQW� GHVWLQDGHV� D� MXVWLILFDU� OD� LQGLYLVLELOLWDW�� /DLQFRUSRUDFLy�GH�SURSLHWDWV�D�KHUHWDU�GH�OD�EDQGD�IUDQFHVD�QR�VXSRVDYD�UHV�PpV�TXHXQ�DIHJLW�DO�WRWDO�GH�O·KHUqQFLD�D�WUDQVPHWUH�
3HUz��FRP�KHP�YLVW�TXH�LQGLFDYD�$VVLHU�$QGULHX��OD�WHUFLDULW]DFLy�GH�OD�FRPDUFD�HVWUDGXHL[�HQ�XQ�FDQYL�HQ�OD�QRUPD�LQGLYLVD�TXH�RSHUDYD� GH�IDFWR��/D�LQGLYLVLELOLWDWGHO�SDWULPRQL�YD�OOLJDGD�DO�PDQWHQLPHQW�GH�O·DFWLYLWDW�DJURSHTXjULD�

(V�ID�HO�WLSXV�WHVWDPHQW�HQ�HO�TXH�QRUPDOPHQW�QR�V·DVVHQ\DOD�XQ�EHQHILFLDULVLQy�TXH�HV�ID�OD�IRUPXOD��SDUWV�LJXDOV���D�YHJDGHV�EHQHILFLHQ�PpV�D�XQ�TXH�DXQ�DOWUH�SHUz�QR�KL�KD�OD�SUzSLD�LQVWLWXFLy�G
KHUHX�L�FDVDPHQW�HQ�FDVD��$L[z�MDQR�H[LVWHL[��(Q�GHWHUPLQDWV�SDWULPRQLV�U~VWLFV�Vt�TXH�HV�PDQWp�OD�XQLWDW�GHOSDWULPRQL�SHUz�pV�TXH�DUD��SRGHU��HO�SDWULPRQL�U~VWLF�QR�pV�OR�TXH�PpV�YDO�VLQy�TXH� HOV�GRV�KRUWHWV� TXH� WHQHQ� DO� FRVWDW�GH� FDVD�YDOHQ�PpV�TXH� WRWD� ODUHVWD� GH� OHV� ILQTXHV� �«�� /
HQWUDGD� D� OD� &RPXQLWDW� (XURSHD� WDPEp� KDVLJQLILFDW�� QR� KR� Vp�� SHUz� SRGHU� O
DJULFXOWXUD� KD� SHUGXW� XQD� PLFDG
LPSRUWjQFLD��(O�YDF~�� OD� OOHW� L� WRW�DL[z�KD�GHL[DW�GH� WHQLU� LPSRUWjQFLD� �«�(Q�GHWHUPLQDWV�SDWULPRQLV�� L� VL� HOV�SDWULPRQLV� VyQ� LPSRUWDQWV�� L�PDQWHQHQXQD�FDSDFLWDW�HFRQzPLFD�G
H[SORWDFLy��DTXHVWV�SDWULPRQLV�WHQGHL[HQ�HQFDUD�DFRQVHUYDU�VH� L� D� IHU� TXH� DOODYRUHQV� OD� ILJXUD� GH� O
KHUHX� HQ� DTXHVW� VHQWLW� VtFRQWLQXD�PDQWHQLQW�VH��SHUz�VyQ�FDGD�YHJDGD�PHQRV��(���>+�3J���(@�
$FWXDOPHQW� VRYLQW� HV� SDVVD� GH� OD� IyUPXOD� G·KHUqQFLD� LQGLYLVD� D� OD� G·KHUqQFLDSDUWLGD�D�SDUWV�LJXDOV��'·DOJXQD�PDQHUD�SDVVD�HO�TXH�H[SOLFD�/RXLV�$VVLHU�$QGULHXSHO�FDV�GHO�&DSFLU��/HV�SURSLHWDWV�HV�SDUWHL[HQ�SHUTXq�HOV�ILOOV�HV�SXJXLQ�EHQHILFLDUGH�OD�VHYD�YHQGD��$66,(5�$1'5,(8����������������$�OD�&HUGDQ\D�WDPEp�HV�GyQDOD�YHQGD�GHO�SDWULPRQL�L�HO�SRVWHULRU�UHSDUWLPHQW�GHOV�EHQHILFLV�HQWUH�HOV�JHUPDQV�

(P�YDQ�IHU�KHUHX�Vt��6t��D�FDVD�PHYD�VHPSUH�V
KD�IHW�DL[z��$EDQV�D�WRWHV�OHVFDVHV�KL�TXHGDYD�O
KHUHX��$UD�WDPEp�DFDEDUj�GHVDSDUHL[HQW�L�GHVDSDUHL[HUj
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GHO� WRW��$O� VHU� MR� O
KHUHX�HO�PHX�SDUH�YD�DVVLJQDU�XQHV�SURSLHWDWV� DOV�PHXVGRV�JHUPDQV��8Q�HP�SHQVR�TXH�MD�VH�OHV�KD�YHQXW��SHUTXq�MD�pV�PRUW�L�HO�ILOOVMD�V
KR�KDQ�SDWHMDW��,� O
DOWUH�DPE�OD�VHYD�GRQD�YLXHQ�DPE�PL��(O�GLD�TXH�HPPRUL� MR�TXq�IDUDQ"�6
KR�YHQGUDQ�VHUDQ�HOV�PHXV�QHERWV��eV�XQ�GHVDVWUH��XQGHVDVWUH��$QjYHP�Ep�TXDQ�pUHP�HOV�JHUPDQV��$UD�MD�KL�KD�KDJXW�HO�QHERWV�LFDVHV� L� WURVVRV�TXH� O
XQ�V
KR�YHQ�FDS�DTXt��TXH� O
DOWUH� V
KR�YHQ� FDS�DOOj��8QGHVDVWUH��(����>+�/Y���&HH@�
/D� SHUFHSFLy� GH� OD� YHQGD� GHO� VHX� SDWULPRQL� TXH� Wp� DTXHVW� FHUGj� HVSDQ\RO�DJULFXOWRU�L�UDPDGHU��HVWj�UHODFLRQDGD�DPE�XQD�LPDWJH�GH�FULVL�GH�OD�SDJHVLD�� L�HVGyQD� HQ�XQ�SURFpV�GH� FDQYL�GHO� VLVWHPD�GH� UHSURGXFFLy� VRFLDO� L� GH� OHV� UHODFLRQVVRFLDOV��XQ�VLVWHPD�HQ�HO�TXDO�WUDGLFLRQDOPHQW�OD�FDVD�FRP�D�LQVWLWXFLy�KD�WLQJXW�XQSDSHU�FHQWUDO��SHUz�TXH��D�PpV��FRPSRUWDYD�XQD�HVWUXFWXUD�VRFLDO�WUDQVIURQWHUHUD�
3HU�OHV�FDUDFWHUtVWLTXHV�RURJUjILTXHV�GH�TXq�KH�SDUODW�PpV�DPXQW��D�OD�&HUGDQ\D�KLSRW� KDYHU� XQD� H[WHQVLy� GH� WHUUHQ\� FXOWLYDEOH� LQVzOLWD� SHU� VHU�� FRP� pV�� XQD� YDOOSLULQHQFD����3HU�DL[z� OHV� IDPtOLHV�FHUGDQHV�SRGLHQ�WHQLU�SURX�H[WHQVLy�GH� WHUUD�HQFRQGLFLRQV�FRP�SHU�SRGHU�IHU�GHO�FHUHDO��HO�IDUUDWJH�L��HQ�PHQRU�TXDQWLWDW��OD�SHUD�LOD� SDWDWD�� FRQUHXV� DPE� XQ� SHV� HVSHFtILF��'·DTXHVWD�PDQHUD�� KL� SRGLD� KDYHU� D� ODFRPDUFD�FDVHV�DPE�JUDQV�SURSLHWDWV�D�OD�SODQD��FRP�KHP�YLVW��VRYLQW�DUUHQGDGHV�/D� FRQGLFLy�G·DUUHQGDGRU� HV� SRGLD� KHUHWDU�� L� TXDQ� DL[z� SDVVDYD� HV� UHSURGXwD� HOUHSDUWLPHQW�GH�OD�SURSLHWDW�L�XQD�SDUW�LPSRUWDQW�GH�O·HVWUXFWXUD�VRFLDO�HV�PDQWHQLDLPSHUWRUEDGD��&RP�TXH�HQ�DOJXQV�FDVRV�OHV�IDPtOLHV�WHQLHQ�SURSLHWDWV�D�XQD�EDQGDL�DOWUD�GH�OD�IURQWHUD��QR�HUD�HVWUDQ\�TXH�HOV�DUUHQGDGRUV�SRJXHVVLQ�SDVVDU�G·XQDSURSLHWDW� DUUHQGDGD� D�XQ� FDQWy�� D� XQD� DOWUD� TXH� HV� WUREDYD� D� O·DOWUH� FDQWy� GH� ODGLYLVzULD�� 'DUUHUD� DTXHVWD� SUjFWLFD� KL� KDYLD� UHODFLRQV� GH� SDWUy� FOLHQW� DPESURSLHWDULV�� $TXHVWD� PRELOLWDW� G·DUUHQGDGRUV� L�� HQ� JHQHUDO�� OHV� IDPtOLHV

�� eV� LPSRUWDQW� HVSHFLILFDU� TXH� HVWHP� SDUODQW� GH� OD� JUDQ� SODQD�� (Q� LQGUHWV� PpVHVFDUSDWV�L�YDOOV�PpV�HVWUHWHV�FRP�OD�YDOO�GH�OD�/ODYDQHUD��OD�YDOO�GH�4XHURO�R�D�OD�]RQD�GH�%DWOOLDL�%DULGj�� HUD�PpV�GLItFLO� WUREDU� DTXHVWHV� H[WHQVLRQV��(OV� KLVWRULDGRUV� -RDQ�3RXV� L� -RVHS�0DULD6ROp�6DEDWp�KDQ�PRVWUDW�FRP�SUHFLVDPHQW�DO�%HOOYHU�GHOV�DQ\V�WUHQWD�HV�GRQDYD�XQ�UHSDUWLPHQWLJXDOLWDUL�GH� OD�SURSLHWDW� ����������� TXH� FRQWUDVWD� DPE� HO� FDV�� SHU� H[HPSOH�� GH� 6DQWD� /ORFDLD�$TXHVW�GDUUHU�pV�XQ�GHOV�WHUPHV�DPE�PpV�H[WHQVLy�GH�WHUUD�FXOWLYDEOH�GH�WRWD�OD�FRPDUFD��L�HVWjVLWXDW� D� OD�SODQD�� D� RQ� WUDGLFLRQDOPHQW� KD�GHVWDFDW� O·H[LVWqQFLD�GH�JUDQV� WHUUDWLQHQWV�� FRP�YDDSXQWDU�6DKOLQV������������SHOV�VHJOHV�;9,,,�;,;��L�FRP�V·KD�SRVDW�GH�PDQLIHVW�HQ�DOJXQD�GH�OHVHQWUHYLVWHV�TXH�KH�UHDOLW]DW�



���

WUDQVIURQWHUHUHV� �GH� SURSLHWDULV�� G·DUUHQGDGRUV� R� G·DOWUHV� FDWHJRULHV�� LQGLTXHQO·H[LVWqQFLD� G·XQD� FRQWLQXwWDW� HVWUXFWXUDO�� VREUH� OD� EDVH� GH� O·HFRQRPLDDJURSHTXjULD�
(Q�HOV�GDUUHUV� FLQTXDQWD�DQ\V�� OD� WHUFLDULW]DFLy� L� OD�XUEDQLW]DFLy�KDQ� LPSOLFDW�XQFDQYL�SURJUHVVLX�HQ�OD�SHUFHSFLy�GH�O·HVWUDWLILFDFLy�VRFLDO��/D�SRVVHVVLy�GH�WHUUHV�LGH� EHVWLDU� KD� FDQYLDW� GH� VLJQLILFDW�� HVSHFLDOPHQW� OD� SULPHUD�� (Q�PROWV� FDVRV�� KDUHVXOWDW�PpV�UHQGLEOH�OD�YHQGD�GH�WHUUHQ\V�TXH�OD�VHYD�H[SORWDFLy�

'HGLFDU�VH�D�DOWUHV�FRVHV�L�YHQGUH
V�PROWD�SDUW�GH�WHUUHV��HK"�3HU�IHU�QH�FDVHV�FDVHV�XQLIDPLOLDUV�R�FDVHV�DGRVVDGHV�SHU�YHQGUH�DO� WXULVPH�L�PROWV�SDJHVRVKDQ�WDQFDW�OD�VHYD�IHLQD�SHO�WXULVPH��3HUTXq�KDQ�IHW�Q~PHURV�L�KDQ�YLVW�TXHQR�HOV�UHVXOWDYD�GH�FRQWLQXDU��(����>'�3J���&@�+DQ� YHQGLGR� ORV� WHUUHQRV� SDUD� KDFHU�� SRU� HMHPSOR�� ]RQDV� UHVLGHQFLDOHV� \WRGR� HVWR�� &RQ� HVR� YLYHQ� DKRUD� OD� PD\RUtD�� /HV� KDQ� GDGR� HO� GLQHUR� \FXDOTXLHUD�WUDEDMD�HQ�HO�FDPSR��$OJXQRV�VH�KDQ�UHVLVWLGR�\�QR�OR�KDQ�KHFKR�SHUR�VRQ�XQD�PLQRUtD��<D�TXHGDQ�PX\�SRFRV�GH�SD\HVHV�DTXt��$�SDUWH�GH�ORVIXHUWHV�� IXHUWHV�\D�QR�TXHGDQ�� \D�QR� HV� FRPR�DQWHV��$QWHV� KDEtDQ�PXFKDVFDVDV� GH� SD\HVHV� SHTXHxDV�� PHGLDQDV� \� XQ� SRFR� GH� WRGR�� $KRUD� ORV� TXHWHQtDQ�XQDV�SRFDV�WLHUUDV�ODV�KDQ�YHQGLGR��OHV�KDQ�GDGR�XQ�EXHQ�GLQHUR�\�DYLYLU��(����>'�3J���(@�
(OV� ´IXHUWHV�� IXHUWHVµ� VyQ� O·H[FHSFLy� HQ� HO� FDV� FLWDW�� SHUz� XQD� H[FHSFLy� TXH� QRVLJQLILFD�TXH� OD�FODX�VLJXL� OD� LPSRUWjQFLD�GH� O·H[SORWDFLy�DJURSHTXjULD��(Q�DOJXQFDV�V·KD�GRQDW�XQ�DXJPHQW�GH�SURGXFWLYLWDW�GH�OHV�H[SORWDFLRQV�DPE�XQD�GHGLFDFLyH[FOXVLYD�DO�VHFWRU�SULPDUL��SHUz�HQ�G·DOWUHV�V·KD�GLYHUVLILFDW�OD�IRQW�G·LQJUHVVRV�

7RWV�DTXHVWV�TXH�HV�GHGLTXHQ�D�O
DJULFXOWXUD�D�PpV�WHQHQ�XQD�DOWUD�FRVD��7XHW�GHGLTXHV�D�XQD�FRVD�TXH�FRPSHQVD�L�SRWVHU�OR�TXH�OL�SHUPHW�OD�TXDOLWDW�GHYLGD� QHFHVVjULD� D� OD� TXH� DVSLUHQ� DFWXDOPHQW� D� YLXUH�� 2� VLJXL�� SHUTXq� KDQFDQYLDW� HOV� FDPSV� SHU� SHGUD�� SHU� SLVRV�� 2� SHUTXq� KDQ� FDQYLDW� GH� WLSXVG
DFWLYLWDW�L�KDQ�PXQWDW�DOJXQ�WLSXV�GH�QHJRFL�R�DOWHUQHQ��$L[z�pV�OR�TXH�KLKD�DTXt��(���>+�*F���&HH@�
(Q�DTXHVWV�FDVRV�VRYLQW�QR�HV�FHUFD�WDQW�XQD�SURGXFFLy�FRP�XQD�UHQGD��(OV�EDUHPVSHU�PHVXUDU�OD� QR� VyQ� DUD� OD� TXDQWLWDW� GH� WHUUHV� L� GH� EHVWLDU� TXH� KRP� SRVVHHL[�HOHPHQWV�TXH�KDYLHQ�FRQVWLWXwW�DQWHULRUPHQW�HO�FULWHUL�EjVLF�GH�FODVVLILFDFLy�GH�OHVFDVHV��� VLQy� OD�PDMRU�DFXPXODFLy�GH�GLQHUV� L� WDPEp� OD�SRVVLELOLWDW�GH�GXU�XQ�FHUW
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QLYHOO�GH�YLGD��OD�TXDO�HV�YHX�HQ�OD�PDMRU�FDSDFLWDW�GH�FRQVXPLU��6L�HQ�HO�FDV�GH�OHVDQRPHQDGHV�´FDVHV�JURVVHVµ��OHV�GHOV�´VHQ\RUVµ��HV� WHQLD�HQ�FRPSWH�XQ�FHUW�HVWLOGH�YLGD��HOHJjQFLD��RVWHQWDFLy��PDQWHQLPHQW�GH�FULDWV�L�MDUGLQHUV«���HQ�DTXHVW�FDVHV�WUDFWDYD�G
XQ�QLYHOO�GH�YLGD�
$TXt��EXHQR��OD�YLGD D�OD�&HUGDQ\D pV�PROW�FDUD��HQ�JHQHUDO��HK��7RW�pV�PROWFDU��(OV�SLVRV� VyQ�PROW� FDUV�� HO�PHQMDU� pV�PROW� FDU�� WRW� pV�PROW� FDU�� 7X� WH·QGHXV� KDYHU� GRQDW� FRPSWH�� QR"� 7DPEp D� OD� &HUGDQ\D KL� KD� JHQW� GH�PROWVFqQWLPV��+L� KD� JHQW�� JHQW� GH� OD� &HUGDQ\D�� HOV� FHUGDQV� TXH� WHQHQ� FDVHV� GHSDJqV�� L� HOV� FHUGDQV� TXH� VyQ� GH� FDWHJRULD� G·DTXt� TXH� VyQ� JHQW� TXH� WHQHQFqQWLPV��&HUGDQ\D�pV�PROW� ULFD��+L�KD�JHQW� TXH� WHQHQ�PROWV� FqQWLPV �(���>'�3J���&HH@�

/D�´FDWHJRULDµ�D�OD�TXDO�ID�UHIHUqQFLD�DTXHVWD�LQIRUPDQW��ILOOD�G·LPPLJUDQWV�L�GRQDGH�IHU� IHLQHV��HV�PHVXUD�HQ� IXQFLy�G·XQ�QLYHOO�GH�YLGD�TXH�HV�YHX�SHOV�GLQHUV�GHTXq�HV�GLVSRVD��(Q�DTXHVW�FDV��HO�IHW�GH�WHQLU�FDVD�GH�SDJqV�HVGHYp�XQ�HOHPHQW�TXHSRW� LPSOLFDU� VHU� FRQVLGHUDW� ULF�� SHUz�PpV�SHU�XQD� DFXPXODFLy�GH� ULTXHVD� TXH� VHVXSRVD� TXH� XQ� Wp� TXH� QR� SDV� SHU� WHQLU� WHUUHV� L� EHVWLDU�� /D� QRYD� VLWXDFLy� GH� OD&HUGDQ\D�KD�IHW�TXH�D�WUDYpV�GH�OHV�WHUUHV�HV�SXJXL�DFXPXODU�PROWD�ULTXHVD��SHUzPpV�DPE�OD�VHYD�YHQGD�TXH�DPE�OD�VHYD�H[SORWDFLy�
(OV� DJULFXOWRUV�G
DTXt� TXH� WHQLHQ� HO� VHX�SHWLW� KRUW� R� OHV� VHYHV� SURSLHWDWV� DOSREOHV�TXH�V
KDQ�IHW�XUEDQV��GRQFV��V
KD�FDSJLUDW�HO�VHX�PHGL�GH�YLGD��(O�VRODUTXH� KDQ� SRJXW� YHQGUH� R� SHUPXWDU� HOV� KD� SURSRUFLRQDW� R� KDQ� UHEXW� XQHVFDVHV�TXH�D�WUDYpV�GHO�OORJXHU�DUD��DYXL�HQ�GLD��WUHXHQ�HO�VXILFLHQW�SHU�FREULU�VH� �«�� (O� SDJqV� R� DJULFXOWRU� GH� WRWD� OD� YLGD� TXH� Wp� OD� VHYD� DFWLYLWDWDJURSHTXjULD�YDFXQD�L�TXH�OD�IRQW�G
LQJUHVVRV�SULQFLSDOV�pV�OD�TXH�OL�SURYp�GHGRV� R� WUHV� DSDUWDPHQWV� TXH� Wp� SHU� SHUPXWD� R� SHU� DFWXDFLy� GH� YHQGD� GHSURSLHWDW�U~VWLFD��(���>+�3J���(@�

(Q� DTXHVWD� VLWXDFLy�� HOV� SDJHVRV� TXH� PDQWHQHQ� XQD� PLOORU� SRVLFLy� VRFLDOJHQHUDOPHQW� KR� SRGHQ� IHU� SHUTXq� WHQHQ� WDPEp� DOWUHV� DFWLYLWDWV� R� SHUTXq� WHQHQXQHV� UHQGHV� TXH� HOV� IDFLOLWHQ� LQJUHVVRV� DIHJLWV� D� O·DFWLYLWDW� DJURSHTXjULD�� $UD� HOYqUWH[�GH�O·HVWUDWLILFDFLy�VRFLDO�O·RFXSHQ�HOV�FRQVWUXFWRUV�L�DOWUHV�SURIHVVLRQDOV�TXHHV�GHGLTXHQ�D�DFWLYLWDWV�WHUFLjULHV�
6H�KDQ�JHQHUDGR�VHFWRUHV�IXHUWHV�DTXt�TXH�VRQ�ORV�TXH�FRQWURODQ�HO�WXULVPR�\\R�GLUtD�TXH�EiVLFDPHQWH�OD�FRQVWUXFFLyQ��(����>+�3J���(@�



���

(Q�DTXHVWV�FDVRV�MD�QR�FRPSWD�WDQW�OD�FDVD��VLQy�O·LQGLYLGX�L�OD�IDPtOLD��$EDQV�GH�ODWHUFLDULW]DFLy��HQ�FDQYL��OD�FDVD�HUD�REMHFWH�G·XQD�FRQVLGHUDFLy�VRFLDO�TXH�V·HVWHQLD�DWRWV�HOV�TXL�HQ�IRUPDYHQ�SDUW��/HV�HVWUDWqJLHV�PDWULPRQLDOV�SRVDYHQ�GH�PDQLIHVW�ODLPSRUWjQFLD� G·DTXHVW� IHW�� $� WUDYpV� GHO� FDVDPHQW� HQWUH� XQ� KRPH� L� XQD� GRQD�PHPEUHV�G·XQD�FDVD��HV�SRGLD�DVFHQGLU�R�PDQWHQLU�VH�VRFLDOPHQW�
3HUz� QR� WRWHV� OHV� FDVHV� HV� GHGLFDYHQ� GLUHFWDPHQW� D� O·DFWLYLWDW� DJURSHTXjULD�� $SULQFLSLV�GHO�VHJOH�;;��DOV�SREOHV�FHUGDQV��WRWD�XQD�VqULH�G·RILFLV�VHUYLHQ�SHU�RIHULUVHUYHLV�D�OHV�XQLWDWV�GH�SURGXFFLy�UDPDGHUHV�L�DJUtFROHV��)HUUHUV�� URGHUV�� ILODGRUV�IXVWHUV�� VDEDWHUV�� SDOHWHV�� PROLQHUV«� WRWV� WHQLHQ� UHODFLy� HVWUHWD� DPE� O·DFWLYLWDWDJURSHTXjULD�L�DPE�HOV�TXL�OD�GHVHQYROXSDYHQ�D�OD�FDVD��$TXHVWV�GLYHUVRV�RILFLV�HVUHSDUWLHQ� SHU� FDGD� SREOH� L� HUHQ� XQD� GH� OHV� ~QLTXHV� VRUWLGHV� HFRQzPLTXHV� TXHSRGLD�WHQLU�XQ�ILOO�GH�SDJqV�D�OHV�FRPXQLWDWV�FHUGDQHV��IRUD�GH�OD�SDJHVLD�PDWHL[D�7DQPDWHL[��DPE�HOV�WDOOHUV�L�HOV�RILFLV�VROLD�SDVVDU�FRP�DPE�OHV�SURSLHWDWV�DJUtFROHV�SDVVDYHQ�GH�SDUHV�D�ILOOV�VHJXLQW��HQ�SULQFLSL��OHV�QRUPHV�G·KHUqQFLD�LQGLYLVD�
(OV� WDOOHUV�SRGLHQ� WDPEp� OORJDU�PRVVRV��(VSHFLDOPHQW� LPSRUWDQW� HUD� OD�QHFHVVLWDWGH�Pj�G·REUD�HQ�HO�FDV�GH�VHUUDGRUV�L�SLFDSHGUHUV��RILFLV�TXH�QR�WHQLHQ�XQD�UHODFLyGLUHFWD�DPE�O·DJULFXOWXUD��(O�VHX�GHVHQYROXSDPHQW�YD�DQDU�OOLJDW�DO�GHO�VHFWRU�GH�ODFRQVWUXFFLy��'H�IHW��D�SULQFLSLV�GH�VHJOH��DPEGyV�FDPSV�DWUHLHQ�Pj�G·REUD�G·DOWUHVLQGUHWV�GH�)UDQoD�L�(VSDQ\D��(Q�HO�FDV�GHOV�SLFDSHGUHUV��OD�FRQVWUXFFLy�GH�OHV�OtQLHVGH�IHUURFDUULO�L�G·DOWUHV�REUHV�S~EOLTXHV�YD�IHU�TXH�HQWUH������L������KL�KDJXpV�XQDIRUWD�GHPDQGD�GH�Pj�G·REUD��SHU�OD�TXDO�FRVD�HV�YDQ�LQFRUSRUDU�DOV�WDOOHUV�KRPHVSURFHGHQWV�G·,WjOLD� L� G·(VSDQ\D� �0$57=/8))� ����������� /D� FRQVWUXFFLy� YD� WHQLUXQ� SHV� D� OD� FRPDUFD�� L� QR� QRPpV� SHU� OHV� REUHV� S~EOLTXHV�� /D� &HUGDQ\D�� LHVSHFLDOPHQW� 3XLJFHUGj� L� OD� ]RQD� GH� )RQW�URPHX� L� %ROTXHUD� HUHQ�� FDS� D� �����FHQWUHV� G·DWUDFFLy� G·HVWLXHMDQWV�� (OV� TXL� SXMDYHQ� D� OD� &HUGDQ\D� SHU� OOHXUH� HUHQPHPEUHV�GH�IDPtOLHV�GH�OHV�HOLWV�GH�OD�YRUD�GH�3HUSLQ\j�L�VREUHWRW�GH�%DUFHORQD��LUHVLGLHQ�HQ�VHJRQHV�UHVLGqQFLHV�TXH�V·KDYLHQ�FRQVWUXwW�D�OD�FRPDUFD�
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/D� FRQVWUXFFLy� YD� DOHQDU� O·DUULEDGD� G·DOJXQV� WUHEDOODGRUV� IRUDQV�� 9DQ� DSDUqL[HUDOJXQHV�XQLWDWV�GRPqVWLTXHV�GHVYLQFXODGHV�GH�OD�SDJHVLD�L�GHSHQGHQWV�G·XQ�VDODULIOXFWXDQW�L��HQ�RFDVLRQV��SUHFDUL��8QD�SDUW�G·DTXHVWV�WUHEDOODGRUV�V·RFXSDYD�HQ�OHVPLQHV�G·(VWDYDU� L�'DV���� OHV� IRUPDWJHULHV��PDQWHJXHULHV� L� OOHWHULHV� L� OHV�PRGHVWHVIjEULTXHV� Wq[WLOV� GH� 3XLJFHUGj� L� 6DQHMD�� /·DUULEDGD� GHO� IHUURFDUULO� HVSDQ\RO� D� ODFRPDUFD�� HO� ������ YD� SURPRXUH� OD� LPPLJUDFLy� G·DTXHVWD� JHQW�� TXH� HQ� DOJXQVLQGUHWV� GH� OD� &HUGDQ\D� ²L� HVSHFLDOPHQW� D� 3XLJFHUGj�� YD� VHU� PpV� QRPEURVD�3286�62/e�����������(O�QRPEUH�GH�WUHEDOODGRUV�QR�DJUtFROHV�HUD�IOXFWXDQW�HQ�HOVHFWRU�GH� OD�FRQVWUXFFLy� L�QR�PROW� LPSRUWDQW� HQ�G·DOWUHV� VHFWRUV�� FRP�HO� Wq[WLO��(O������HO�JHzJUDI�3DX�9LOD�SDUODYD�DL[t�GH� OD�Pj�G·REUD�RFXSDGD�HQ�DTXHVW�GDUUHUVHFWRU��L�GH�OD�IHLQD�TXH�V·KL�IHLD�
$YXL��D�OHV�YRUHV�GHO�4XHURO�H[LVWHL[�XQ�SHWLW�QXFOL�LQGXVWULDO��VXSHUYLYqQFLDPRGHUQLW]DGD�GH�O·DQWLJD�DFWLYLWDW� Wq[WLO��6yQ� WUHV� IjEULTXHV�� VLWXDGHV�HQ�HOVWHUPHV�GH�3XLJFHUGj�L�6DQHMD��TXH�VXPHQ�XQV�����WHOHUV��L�XQD�G·HOOHV�Wp�����IXVRV��0DQWHQHQ��DPE�GLILFXOWDWV��OD�SURGXFFLy�GH�JqQHUHV�FOjVVLFV�GH�OODQD�PHULQRV�� IDL[HV� L� URED� SHU� FDSHOODQV�� SHUz� KDQ� LQLFLDW� OD� SURGXFFLy� GHQRYHWDWV� SHU� VHQ\RUD�� +L� WUHEDOOHQ�� D� SHQHV�� XQHV� ���� SHUVRQHV� �9,/$���������

$TXHOOV�SURGXFWHV�L�G·DOWUHV�TXH�HV�FRPHUFLDOLW]DYHQ�HQ�ERWLJXHV�GH�OD�&HUGDQ\D�HVSRGLHQ�YHQGUH�OHJDOPHQW��R�SRGLHQ�VHU�REMHFWH�GH�FRQWUDEDQ��8Q�WLSXV�GH�WUjILF�DTXq�HV�GHGLFDYHQ�QRXYLQJXWV�MXQW�DPE�HOV�KRPHV�MRYHV�G·DOJXQHV�FDVHV�GH�SDJqVSHWLWHV��3286�62/e�����������(O�FRQWUDEDQ�DSRUWj�GLQHUV�D�O·HFRQRPLD�GRPqVWLFDGH�PROWHV� FDVHV�QR�QRPpV�GH�]RQHV� IURQWHUHUHV�� VLQy�GH� WRW� HO�3LULQHX�� DO�PHQ\VILQV�D�SULQFLSLV�GHOV�DQ\V�VHL[DQWD� �*Ð0(=�,%Éf(=������������(V�SRGLD� WUDILFDUDPE�FRPHVWLEOHV�FRPSUDWV�D�ERWLJXHV�HVSDQ\ROHV��O·DQRPHQDW�HQ�GLYHUVRV�LQGUHWVGHO�3LULQHX�2ULHQWDO� �SDFRWLOOH��� >9,(56��������@� L�� D� OD�&HUGDQ\D�� ´FRQWUDEDQGRSHWLWµ�� R� XQ� FRQWUDEDQ� GH� PpV� YROXP� GH� PHUFDGHULD� L� TXH� UHTXHULD� PpVRUJDQLW]DFLy�� $TXHVW� GDUUHU� HUD� UHDOLW]DW� SHU� [DU[HV� G·LQGLYLGXV� TXH� GXLHQPHUFDGHULHV� FRP�� SHU� H[HPSOH�� GXUDQW� OD� 6HJRQD� *XHUUD� 0XQGLDO� L� OD
�� $O�WHUPH�GH�3RUWp�KL�KDYLD�WDPEp�OHV�PLQHV�GH�3LPRUHQW��SHUz�HOV�TXH�KL�WUHEDOODYHQUHVLGLHQ�HQ�XQD�FROzQLD�D�OHV�SUR[LPLWDWV�GH�O·H[SORWDFLy�PLQHUD�L�PpV�DYLDW�OOXQ\�GHO�SREOH��� $�$QGRUUD�DTXHVW�FRQWUDEDQ�HV�FRQHL[�DPE�HO�QRP�GH�´SDTXHWLOODµ�



���

FRUUHVSRQHQW� SRVWJXHUUD�� PHGHFLQHV�� DOFRKRO�� WDEDF�� VXFUH�� FDIq�� ERWRQV�� ROL�WDURQJHV�� WRPjTXHWV�� MRLHV�� HVSqFLHV�� VDFDULQD�� RU�� SLQWHV�� OjPSDGHV� GH� UjGLR�DJXOOHV�GH�WULFRWDU��WHL[LWV�GH�VHGD��SQHXPjWLFV����TXH�HUHQ�GXWV�G·XQ�OORF�D�XQ�DOWUHSHU� JHQW� SDJDGD� SHU� LQGLYLGXV� TXH� QR� DFRVWXPDYHQ� D� IHU� HOV� WUDMHFWHV�$*8,/$5�0$<0Ì�526�7855Ð�������������
(O� ������ HPSUHVDULV� L� FRPHUFLDQWV� HVSDQ\ROV� FRPSUDYHQ� D� )UDQoD� YL�� EODW�� IXVWD�URED�� OODQD�� IUXLWHV�� PHWDOOV� L� VDO� HQ� FRQWUDEDQ�� R� HQ� ILUHV� �'(6&+((0$(.(5����������� ([LVWLD� WDPEp� XQ� FRQWUDEDQ� GH� EHVWLDU� UREDW� GH� OHV� SDVWXUHV� DOWHV�� RFRPSUDW� DEDQV� SHU� DOJXQ� WLSXV� G
DFRUG� HQWUH� SURSLHWDUL� L� FRPSUDGRU�� SDFWDW� DOPDUJH�GHO�FRQWURO�DUDQ]HODUL��8QD�GH�OHV�SHUVRQHV�DPE�TXL�YDLJ�PDQWHQLU�GLYHUVHVHQWUHYLVWHV��DQWLF�UDPDGHU�L�DJULFXOWRUD�OD�&HUGDQ\D�IUDQFHVD��HP�YD�H[SOLFDU�FRPIXQFLRQDYHQ�DTXHVW�WLSXV�GH�WUDQVDFFLRQV�

3HU� SRGHU� YHQGUH� EHVWLDU�� ILQV� DO� ����� �PpV� R�PHQ\V��� DOV� KDELWDQWV� GH� ODIURQWHUD� HOV� FDOLD� XQ�SDVVDYDQW�� SDSHU� G
DXWRULW]DFLy� VLJQDW� SHU� OD� 6RFLHWDW$JUtFROD�GHO�'HSDUWDPHQW��$�PpV��TXDQ�HO�EHVWLDU�QDL[LD�R�HUD�FRPSUDW��HVFRQWURODYD�HQ�XQ�UHJLVWUH�OD�VHYD�H[LVWqQFLD��'HO�UHJLVWUH�HQ�WHQLHQ�XQD�FzSLDD�3HUSLQ\j�L�O
DOWUD�HO�SURSLHWDUL��+L�KDYLD�XQD�UHYLVLy�DQXDO��(V�WUDFWDYD�GHFRQWURODU�TXH�QR�HV�IHV�FRQWUDEDQ��SHUz�QR�V
DFRQVHJXLD�GHO�WRW�3HU�H[HPSOH��TXDQ�V
DQDYD�D�SRUWDU�YDTXHV�R�HXJXHV�D�SDVWXUDU�D�O
HVWLX��HVPLUDYD�GH�SUHQGUH�HOHPHQWV�TXH�WLQJXHVVLQ�PHQ\V�G
XQ�DQ\�G
HGDW��3RDO�GH/DLW���TXH�HUD�HO� WHPSV�GXUDQW� HO�TXH�HO� FRQWURO�GHO�EHVWLDU� HUD�PpV� OD[H� �DGLIHUqQFLD� GHOV� DOWUHV� FDVRV�� HQ� TXq� FDOLD� DSXQWDU� FRORU� L� WDTXHV� GHO
H[HPSODU������L�WDPEp�IHPHOOHV�SUHQ\DGHV��$OHVKRUHV�HV�IHLD�QpL[HU�HO�SROOt�RYHGHOO�D�GDOW�D�OHV�SDVWXUHV��HV�YHQLD�G
HVWUDQTXLV�DOJXQ�H[HPSODU�G
XQ�DQ\��LG
DTXHVWD�PDQHUD�HV�EDL[DYD�GH�OD�PXQWDQ\D�DPE�HO�PDWHL[�QRPEUH�GH�FDSVGH�EHVWLDU��WRW�L�KDYHQW�IHW�FRQWUDEDQ��,�pV�TXH��(O�FRQWUDEDQ�QR�pV�SDV�GHIqVGH�IH
O��HO�TXH�pV�GHIqV�pV�GH�IH
V�DJDIDU� �'LDUL�GH�FDPS���������������
/
H[SUHVVLy�OLWHUDO�DPE�TXq�V
DFDED�OD�FLWD�SUHFHGHQW�VHULD��HQ�FDWDOj�HVWjQGDUG���(OFRQWUDEDQ�QR�HVWj�SURKLELW��QRPpV�KR�HVWj�GHL[DU�VH�DJDIDU���6HQV�GXEWH�H[SOLFLWDILQV�D�TXLQ�SXQW�HO�FRQWUDEDQ�QR�KD�HVWDW�FRQVLGHUDW�SHOV�FHUGDQV�FRP�XQD�DFWLYLWDW

�� $TXHVWD�UHIHUqQFLD�QR�pV�OLWHUDO��(VWj�DQRWDGD�DO�GLDUL�GHVSUpV�G
XQD�FRQYHUVD�VHQVHHQUHJLVWUDU��SHUz�GXUDQW�OD�TXDO�HV�YDQ�SUHQGUH�QRWHV�
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SURKLELGD����'H�IHW��WDQW�D�OD�&HUGDQ\D�FRP�HQ�DOWUHV�LQGUHWV�GHO�3LULQHX�OD�LPDWJHGHO�FRQWUDEDQGLVWD�HVWj�UHYHVWLGD�G
XQD�FHUWD�DXUqROD�PtWLFD��(O�UHWUDW�HPEOHPjWLFKD�HVWDW�HO�GHO��SDTXHWDLUH���8Q�SHUVRQDWJH�TXH�FDPLQDYD�D�SHX�WUDQVSRUWDQW�D�OHVHVSDWOOHV� XQ� JURV� SDTXHW� DPE� PHUFDGHULHV�� FUHXDQW� PXQWDQ\HV� QHYDGHV� LFUHVSDGHV�DPE�HO�ULVF�G·HQIURQWDU�VH�DPE�FDUUDELQHUV�R�JXjUGLHV�FLYLOV �� L�GXDQHUV�HQ� IUDQFqV�� GRXDQLHUV��� 4XH� HV� WUDFWL� G
XQD� LPDWJH� PLWLILFDGD� QR� YRO� GLU� TXHGDUUHUD�QR�KL�KDJL�XQD�UHDOLWDW��8QD�SDUW�GHOV�WHVWLPRQLV�HWQRJUjILFV�TXH�KDQ�VHUYLWGH� EDVH� SHU� DTXHVW� WUHEDOO� IDQ� UHIHUqQFLD� D� H[SHULqQFLHV� UHODWDGHV� HQ� SULPHUD� RWHUFHUD� SHUVRQD�� VREUH� SDTXHWDLUHV� TXH� FUHXDYHQ� SREOHV�� YDOOV� L�PXQWDQ\HV�� 3HUH[HPSOH�
&��'RUPLHQ�D�OD�PXQWDQ\D�GH�*XLOV� L�0HUDQJHV��'LJXpVVLP��DUULEDYHQ�D� ODSXQWD�GH�GLD�DOOj�� L�DOOj�HV�TXHGDYHQ��DOOj�GLVWULEXwWV�� L�GHVSUpV�D�OD�QLW��D� ODSXQWD�GH�QLW��TXDQ�FRPHQoDYD�D�IRVTXHMDU��WUDYHVVDYHQ�OD�&HUGDQ\D�L�DQDYHQD�&DVWHOODU�GH�Q
+XJ��&DOLD�IHU�KR��HK��$PE�TXDUDQWD�FLQF�TXLORV�D�O
HVTXHQD�Q
KL�YLD�TXH�GXLHQ��HK�%��-R�HUD�IRUQHU��MR�VHPSUH�KDL�HVWDW�IRUQHU��L�DO�FRVWDW�KL�YLD�XQ�UHVWDXUDQW��HOUHVWDXUDQW�&DO�*DUUHWD��L�DOOj�HUD�HO��«��OORF�GH�UHXQLy�>GHOV�FRQWUDEDQGLVWHV@�,�PHYD�FDVD�HUD�REHUW�QLW�L�GLD��L�GH�YHJDGHV�D�OD�PLWMDQLW��D�OD�XQD�R�D�OHV�GRVGHO�PDWt��HO�*DUUHWD��TXH�VDELD�TXH�pUHP�D�FDVD��YHQLD�D�WUXFDU���PLUL�TXH�HQVKDXULD� GH� GRQDU� WUHV� R� TXDWUH� R� FLQF� SDQV�� SHUTXq� KD� DUULEDW� HOVSDTXHWDLUHV������(����>+�*S���&HI�>%@��+�*S���&HH�>&@@�

(OV�UHODWV�VLWXHQ�HOV�WUDMHFWHV�PpV�IUHT�HQWV�HQ�OHV�PXQWDQ\HV�TXH�HQYROWHQ�2VVHMD�L9DOOVDEROOHUD� L� HQWUH� DTXHVWV� SREOHV� GH� OD� &HUGDQ\D� IUDQFHVD� L� PXQLFLSLV� GHFRPDUTXHV�YHwQHV�GHO�%HUJDGj� L�HO�5LSROOqV��8QD�GH� OHV� UXWHV�PHQDYD�G
DTXHVWHVFRPDUTXHV�D�2VVHMD�R�D�%HOOYHU�L�0DUWLQHW��OHV�]RQHV�PpV�XWLOLW]DGHV�SHU�HQWUDU�D�OD&HUGDQ\D��'HV�G
DOOt� HV�SRGLHQ� IHU�GHVSODoDPHQWV�D� WUDYpV�G
DOWUHV�SDVVRV��SHU� OD]RQD�GH�/OHV� L�$UjQVHU��*XLOV�� OD�9DOO�GH�&DPSFDUGyV�R� HO�3DV�GH� OD�&DVD�� HQWUH
�� $FWXDOPHQW�HV�FRQVLGHUD�TXH�HO�FRQWUDEDQ�PpV�IUHT�HQW�pV�GH�EHVWLDU��QR�HVPHQWDW�HQOHV�HQWUHYLVWHV�FRP�D�TXHOFRP�QHJDWLX�� L�HO�GH�GURJD��TXH� WRWHV�GH� OHV�SHUVRQHV�HQWUHYLVWDGHVFRQVLGHUHQ�XQD�DFWLYLWDW� QHJDWLYD��0pV� HQGDYDQW� DSURIXQGLUp� HQ� O·DQjOLVL�GHO� FRQWUDEDQ��PpVHQOOj�GHO�SDQRUDPD�JHQHUDO�TXH�DTXt�RIHUHL[R��� (O�FRV�GH�FDUUDELQHUV�HV�YD�GHGLFDU�D�OD�YLJLOjQFLD�GHO�SDV�GH�SHUVRQHV�L�PHUFDGHULHVSHU� OD� IURQWHUD� ILQV� D� ILQDOV� GHOV� DQ\V� TXDUDQWD� TXDQ�� DPE� HO� UqJLP� IUDQTXLVWD�� O
DQWLF� FRVIURQWHUHU�HV�YD�IXVLRQDU�DPE�OD�JXjUGLD�FLYLO��3RVWHULRUPHQW�OD�SROLFLD�QDFLRQDO�KD�HQWUDW�WDPEpHQ�HO�FRQWURO�IURQWHUHU�



���

G
DOWUHV��TXH�SRGLHQ�VHUYLU�SHU�DFFHGLU�D�$QGRUUD��8Q�GHOV�WUDMHFWHV�PpV�VRYLQWHMDWVHUD�HQWUH�&DVWHOODU�GH�Q
+XJ��%HUJDGj��L�2VVHMD��&HUGDQ\D�IUDQFHVD���L�DFWXDOPHQWVH�VHJXHL[�HQ�OD��UXWD�GHOV�FRQWUDEDQGLVWHV���XQD�H[FXUVLy�TXH�FDGD�DQ\�UHPHPRUDDTXHVW�UHFRUUHJXW�VHJXLW�SHOV�´SDTXHWDLUHVµ�
$MXGDU�D�SDVVDU�JHQW�SHU� OD� IURQWHUD� WDPEp�YD� VHU�XQD�GH� OHV�RFXSDFLRQV�GH�SDVIURQWHUHU��IRV�HQ�WHPSV�GH�JXHUUD�R�HQ�DOWUHV�FLUFXPVWjQFLHV��DPE�HO� WUDQVSRUW�GHWUHEDOODGRUV� �SRUWXJXHVRV� R� HVSDQ\ROV�� R� GH� UHIXJLDWV� L� GHVHUWRUV� TXH� HQWUDYHQFODQGHVWLQDPHQW� D� )UDQoD� �*Ð0(=�,%Éf(=� ��������������� (Q� OD� PHPzULD� GHPROWV�FHUGDQV�KD�TXHGDW� OD� LPDWJH�GHO� WUjILF�GH� MXHXV�TXH�SHU� IXJLU�GHO�QD]LVPHPLUDYHQ�GH�FUHXDU�OD�IURQWHUD�IUDQFR�HVSDQ\ROD�DPE�O
DMXW�GH�JXLHV��$TXHVW�WLSXVGH� WUDQVDFFLy� FRQIRUPD� XQD� OOHJHQGD� QHJUD� HQ� UHIHUqQFLD� D� LQGLYLGXV� VHQVHHVFU~SROV�TXH�KDXULHQ�DFXPXODW� IRUWXQHV��3HUz�PpV�HQOOj�GH� WRW�DL[z��HO�JXLD� L�HOSDTXHWDLUH�WUHEDOODQW�D�QLYHOO�LQGLYLGXDO�R�HQ�FROOHV�PpV�R�PHQ\V�JUDQV��GH�FLQF�DYLQW� SHUVRQHV�� QR� HUHQ� HOV� ~QLFV� SURWDJRQLVWHV� GHO� FRQWUDEDQ�� 'DUUHUD� DTXHVWHVWUDQVDFFLRQV�VRYLQW�KL�KDYLD�[DU[HV�WUDQVIURQWHUHUHV�HQ�TXq�SDUWLFLSDYHQ�GHV�GHOVPDWHL[RV�YLJLODQWV��ILQV�D�PRVVRV�GH�SDJqV��SDVVDQW�SHU�SURSLHWDULV��FRPHUFLDQWV�LDOJXQ�HPSUHVDUL��$*8,/$5�0$<0Ì�526�7855Ð�������
(O�FRQWUDEDQ�TXH�DFDER�GH�GHVFULXUH�EUHXPHQW�QR�HUD�UHDOLW]DW�~QLFDPHQW�SHU�XQLQGLYLGX�R�SHU�GLYHUVRV�PHPEUHV�G
XQD�PDWHL[D�FDVD��VLQy�TXH�HV� WUDFWDYD�G
XQDDFWLYLWDW� RUJDQLW]DGD� HQ� XQ� QLYHOO�PpV� DPSOL�� $PE� WRW�� KL� YD� KDYHU� SDJHVRV� DOVTXDOV�OHV�JXHUUHV�G·DOJXQD�PDQHUD�HOV�YDQ�RIHULU�RSRUWXQLWDWV�GH�IHU�DOJXQV�GLQHUVDPE�OD�YHQGD�GHO�VHX�SURGXFWH�HQ�HO�PHUFDW�QHJUH��HQ�HO�VHX�SURSL�WHUULWRUL�HVWDWDO�eV�HO�TXH�D�O·(VWDW�HVSDQ\RO�HV�YD�FRQqL[HU�FRP�´HVWUDSHUORµ��(Q�HO�FDV�GH�)UDQoDWDPEp�YD�WHQLU�OORF�XQ�FRPHUo�VHPEODQW�TXH�YD�SURYRFDU�TXH�HO�QLYHOO�GH�YLGD�D�OHV]RQHV�UXUDOV�V·LJXDOpV�DO�GH�OHV�FLXWDWV��HVSHFLDOPHQW�SHO�TXH�IHLD�HOV�SURSLHWDULV�GHWHUUHV��(OV� LQJUHVVRV� REWLQJXWV�SHU� DTXHVWD�YLD� VHUYLULHQ� DOV� DJULFXOWRUV� IUDQFHVRVSHU�PLOORUDU�OHV�VHYHV�H[SORWDFLRQV��:5,*+7����������
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(O� FRQWUDEDQ� YD� SUROLIHUDU� HVSHFLDOPHQW� GXUDQW� L� VREUHWRW� GHVSUpV� HOV� FRQIOLFWHVEqOÃOLFV�GH�OD�SULPHUD�PHLWDW�GHO�VHJOH�;;��'XUDQW�OD�3ULPHUD�*XHUUD�0XQGLDO��SHUH[HPSOH�� WRW� L� TXH� HOV� SURGXFWHV� GH� SULPHUD� QHFHVVLWDW� QR� HUHQ� SUHFLVDPHQWDEXQGDQWV�D�WRWD�OD�&HUGDQ\D��HOV�FHUGDQV�IUDQFHVRV�HQ�WHQLHQ�PpV�PDQFDQoD�TXHHOV�HVSDQ\ROV��GH�PDQHUD�TXH�DTXHVWV�GDUUHUV�SRGLHQ�DSURILWDU�SHU�IHU�QHJRFL�DPEOD� YHQGD� G·ROL�� DUUzV�� VXFUH�� OOHJXPV� R� EHVWLDU� �%5$*8/$7� ���������� 8QD� DOWUDSRVVLELOLWDW�HUD�GXU�DTXHVWV�SURGXFWHV�D�O·DOWUD�EDQGD�GH�OD�IURQWHUD��QHJRFL�DO�TXDOHV� GHGLFDYHQ� VRYLQW� JHQW� TXH� UHVLGLD� HQ� SREOHV� PpV� D� O·LQWHULRU� GHO� 3ULQFLSDW�$TXHVWV� SURGXFWHV� GHVSUpV� SRGLHQ� VHU� FRPHUFLDOLW]DWV� D� OD� EDQGD� IUDQFHVD�� R� DG
DOWUHV� LQGUHWV� GH� )UDQoD�� /D� VHYD� YHQGD� DSRUWDYD� DOV� IUDQFHVRV� QR� PHQ\VEHQHILFLV�TXH�DOV�HVSDQ\ROV�TXH�HOV�FDUUHJDYHQ��)5(1$<����������
3HUz�HO�SDQRUDPD�G
DFWLYLWDWV�HFRQzPLTXHV�D�OD�&HUGDQ\D�LQFORwD�DOWUHV�RFXSDFLRQVQR�DJUtFROHV�D�EDQGD�GHO�FRPHUo��OHJDO�R�LOÃOHJDO��L�GHO�WUHEDOO�HQ�IjEULTXHV�L�WDOOHUV�(UD� HO� FDV� GH� QRWDULV�� PHVWUHV�� FDSHOODQV�� PHWJHV�� DGYRFDWV� L� DSRWHFDULV�SURIHVVLRQDOV� OLEHUDOV� TXH� PDQWHQLHQ� XQD� FHUWD� DXWRQRPLD�� HQFDUD� TXH� WRWV� HOOVWHQLHQ� HQWUH� HOV� SDJHVRV� OD� JUDQ�PDMRULD� GH� OD� VHYD� FOLHQWHOD� L� VRYLQW� SURFHGLHQSUHFLVDPHQW� GH� IDPtOLHV� DPE� SURSLHWDWV� DJUtFROHV� GH� FHUWD� LPSRUWjQFLD�� $OJXQVGHOV�PHPEUHV�GH�IDPtOLHV�GH�SURSLHWDULV�FRP�HOV�GH�0RQWHOOj��GH�3DVWRUV��)LJDURODR�'HXORIHX��YDQ�GHVHQYROXSDU�RFXSDFLRQV�OLEHUDOV��HVWDEOHUWV�D�%DUFHORQD�R�Ep�DOVSREOHV�PpV�JUDQV�GH�OD�FRPDUFD�R�DOV�TXH�WHQLHQ�XQ�SHV�DGPLQLVWUDWLX��$L[t��VROLHQHVWDEOLU�VH�D�$OS��%HOOYHU��%RXUJPDGDPH��/OtYLD��0RQWOOXtV��3XLJFHUGj��6DOODJRVD�R2VVHMD�� $TXHVW� GDUUHU� SREOH�� pV�� MXQW� DPE� 9LODQRYD� GH� OHV� (VFDOGHV�� XQ� WDQWHVSHFLDO�� $� 9LODQRYD� H[LVWLD�� GHV� GH� ������ XQ� FHQWUH� WHUPDO� DPE� ILQDOLWDWVWHUDSqXWLTXHV� L�GH� OOHXUH�� L� HO� �����HV�YD�FRQVWUXLU�� D�2VVHMD�� HO�SULPHU�GH� WRW�XQVHJXLW� GH� VDQDWRULV� SHU� OD� FXUD� G·DIHFFLRQV� UHVSLUDWzULHV� TXH� V·DQLULHQ� REULQW� HOVDQ\V� WUHQWD� L�� MD� PpV� WDUG�� HOV� FLQTXDQWD� L� VHL[DQWD�� (Q� DTXHVWV� FHQWUHV� SRGLHQWUREDU� WUHEDOO� PHWJHV� L� SHUVRQDO� PpV� R� PHQ\V� TXDOLILFDW�� D� OD� YHJDGD� TXHHVGHYHQLHQ� XQD� RSFLy� SHU�PLUDU� G·DFRQVHJXLU� XQ� VDODUL��1R� REVWDQW�� HOV� FHQWUHV



���

G·2VVHMD�QR�YDQ�VHU�RSHUDWLXV� ILQV�HOV�DQ\V� WUHQWD��GH�PDQHUD�TXH�D�SULQFLSLV�GHVHJOH�HO�VHFWRU�WHQLD�XQ�SDSHU�PpV�DYLDW�PDUJLQDO�HQ�O·HFRQRPLD�FHUGDQD�
)LQDOPHQW�� DOV� SREOHV� FHUGDQV� KL� KDYLD� PLOLWDUV� L� FDUUDELQHUV� TXH� UHVLGLHQ� HQFDVHUQHV� L� PHPEUHV� GH� FRPXQLWDWV� UHOLJLRVHV� TXH� KR� IHLHQ� HQ� FRQYHQWV� R� FDVHVFRPXQLWjULHV��$TXHVWV�UHSUHVHQWDYHQ�FDVRV�H[FHSFLRQDOV�HQ�HO�TXH�HVWLF�H[SRVDQWDTXt�� 1R� SDVVDYD� HO� PDWHL[�� SHU� DL[z�� DPE� DOWUHV� WLSXV� G·HPSOHDWV�� FRP� HOV� GHFRUUHXV� R� HOV� IHUURYLDULV� L� HOV� HQFDUUHJDWV� GH� FDUUHWHUHV�� R� HOV� JHQGDUPHV� L� HOVGXDQHUV�IUDQFHVRV��TXH�YLYLHQ�HQ�OHV�VHYHV�SUzSLHV�FDVHV��(Q�HO�FDV�GHOV�HPSOHDWVGHO�IHUURFDUULO��HOV�DQ\V�YLQW�HV�YD�DUULEDU�D�FRQVWUXLU�XQD�´FLWpµ�D�(QYHLJ��HQ�OD�TXDOUHVLGLHQ� WRWV� HOV� IUDQFHVRV� TXH� WUHEDOODYHQ� HQ� O·HVWDFLy� LQWHUQDFLRQDO� XELFDGD� HQDTXHOO�SREOH��L�DOJXQV�IXQFLRQDULV�GH�GXDQHV�
$�OD�&HUGDQ\D�OHV�FRPXQLWDWV�HVWDYHQ�FRQVWLWXwGHV�SHOV�TXL�SDUWLFLSDYHQ�GH�OD�YLGDG·XQ�SREOH� R� OORJDUUHW��$� OD�&HUGDQ\D�GH�SULQFLSLV� GH� VHJOH�;;� OD� UHSUHVHQWDFLyFROÃOHFWLYD�GHOV�LQGLYLGXV�HVWDYD�VREUHWRW�HQ�IXQFLy�GH�OD�FDVD��3HU�HOOD�HV�PHVXUDYDHO�SUHVWLJL�TXH�KRP�WHQLD��VH�O
LGHQWLILFDYD�L�VH
O�FRQVLGHUDYD�SDUW�GH�OD�FRPXQLWDW�L�HQ�FRQVHT�qQFLD��VH�OL�DWULEXwHQ�XQV�GUHWV�L�GHXUHV�D�DFRPSOLU�HQYHUV�HOOD��/D�FDVDHUD�HO�SULPHU�HVSDL�GH�VRFLDOLW]DFLy�L�HQ�HOOD�HV�GHILQLD�HO�PDUF�QRUPDWLX�L�qWLF�TXHUHJLD� OD� YLGD� TXRWLGLDQD�� 6·HVSHUDYD� TXH� D� OD� FDVD� V·DFWXpV� G·XQD� GHWHUPLQDGDPDQHUD�� SHUz� WDPEp� D� IRUD� G·HOOD�� $O� PHUFDW�� OHV� SODFHV�� HOV� FDUUHUV�� HO� FDIq�� HOV´FDVLQRVµ��D�OHV�SUzSLHV�WHUUHV�L�D�OHV�GHO�YHt��D�OD�FDVD�GHO�YHt����D�WRW�DUUHX�KRP�HUDFRQHJXW�SHU�OD�FDVD�GH�TXq�YHQLD��L�HVWDYD�FRQWURODW�SHOV�VHXV�YHwQV��3HUz��D�PpV��ODFDVD�FRP�D�HQV�HVWDYD� LQVHULGD�HQ�XQD�RUJDQLW]DFLy�VRFLDO�HQ� OD�TXDO�RFXSDYD�XQOORF��&DGD�FDVD�WHQLD�XQHV�UHODFLRQV�HVWDEOHUWHV�DPE�OHV�FDVHV�YHwQHV��UHODFLRQV�GHUHFLSURFLWDW�TXH�HUHQ�SURX�LPSRUWDQWV�

0LUD��HQ�DTXHVWV�SREOHWV�DOODYRQV�W
KDYLHV�GH�UHILDU�G
XQ�YHt�L�GH�O
DOWUH��6L�HWIDOWDYD�XQD�FRVD�WH�Q
DQDYHV�D�EXVFDU�OD�DOV�YHwQV�L�XQD�FRVD�L�O
DOWUD �(����>+�3J���&U@�
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(O�OODo�GH�YHwQDWJH�LPSOLFDYD�DMXW�TXDQ�KL�KDYLD�IRUW�WUHEDOO�DO�FDPS�L�SUHVqQFLD� LFROÃODERUDFLy�HQ�WHPSV�GH�IHVWD�L�GH�FULVL��%$,/+e�����������(Q�HO�FDV�G·$QGRUUD�SHU�H[HPSOH��HO�YHwQDW�KD�HVWDW�FDUDFWHULW]DW�FRP�XQD�LQVWLWXFLy�PROW�UHOOHYDQW�HQ�HOFRQWH[W� GH� OD� SDJHVLD�� HQ� WDQW� TXH� XQD� PHQD� G·DVVHJXUDQoD� HQ� VLWXDFLRQV� GHGLILFXOWDW� �&20$6� '·$5*(0,5�38-$'$6� ���������� $UUHX� GH� &DWDOXQ\D� HOYHwQDW� HUD� O·jPELW� GH� FROÃODERUDFLy� HQWUH� FDVHV�� SHU� DQWRQRPjVLD� �%$55(5$���������XQD�FROÃODERUDFLy�TXH�SRGLD�GRQDU�VH�IHQW�IHLQHV�SHU�OD�FDVD�R�DMXGDQW�HQPRPHQWV�GH�PDODOWLD�R�HPHUJqQFLHV��LQFHQGLV«���$�OD�&HUGDQ\D�OD�UHODFLy�YHwQDOHV�WUDGXwD�D�QLYHOO�ULWXDO�HQ� OD�SDUWLFLSDFLy� L�FROÃODERUDFLy�HQ�QDL[HPHQWV��EDWHLJV�FDVDPHQWV� L� IXQHUDOV� �9,2/$17������ �����������(Q�UHODFLy�D� O·DMXW�HQWUH�YHwQV��KLKDYLD�OHV�FRQIUDULHV��LQVWLWXFLRQV�GH�VRFRUV�PXWXV�SHU�HQWUDU�HQ�OHV�TXDOV�FDOLD�VHUPHPEUH�GH�OD�FRPXQLWDW��D�WUDYpV�GHO�IHW�G·pVVHU�G·XQD�FDVD�TXH�HQ�IRUPDYD�SDUW�9,2/$17������������(OV�ULWXDOV�GH�SDV��OHV�IHVWHV�SDWURQDOV�L�OD�PDWDQoD�GHO�SRUFHUHQ� PRPHQWV� HQ� TXq� HV� WUREDYHQ� IDPtOLD� L� YHwQV�� UHIHUPDQW� HOV� OODoRV� HQ� ODFRPHQVDOLWDW�
3HU� DOWUD� EDQGD�� KL� KDYLD� UHFXUVRV� FRP� SUDWV�� DLJXD�� FDPLQV� L� ERVFRV�� TXHV·H[SORWDYHQ� L�GHOV�TXDOV�HV� WHQLD�FXUD�HQ�FRP~��D�QLYHOO�GH�SREOH��SHUz� WDPEp�DQLYHOO� GH� YDOO�� L� TXH� FDOLD� JHVWLRQDU� HQ� UHXQLRQV�� FRQVHOOV� L� WUREDGHV� HOVUHSUHVHQWDQWV� GH� OHV� TXDOV� VHPSUH� HUHQ� KRPHV�� L� VRYLQW� XQ� SHU� FDGD� FDVD�9,2/$17�����������������(Q�DTXHVWHV�RFDVLRQV��HV�IHLHQ�RSHUDFLRQV�FRP�OORJDU�LSDJDU�XQ�SDVWRU�� UHSDUWLU�HOV� ORWV�GH�OOHQ\D�HQWUH� OHV�FDVHV��GLVWULEXLU� O·DFFpV�D� OHVSDVWXUHV� HVWLYDOV� �38-$'$6� HW� DOLL� ���������� R� DGPLQLVWUDU� HOV� EHQHILFLV� GHO·DUUHQGDPHQW�GH�SDVWXUHV�D�JHQW�IRUDQD��9,2/$17������>���@��������)RUPDU�SDUWG·XQD�FDVD�LQFORVD�HQ�XQD�FRPXQLWDW�VLJQLILFDYD�SRGHU�DFFHGLU�D�WRWV�DTXHVWV�EpQVFRPXQDOV��$66,(5�$1'5,(8������������L�D�OD�YHJDGD�HQWUDU�D�OD�FRPXQLWDW�ORFDO�HQ� HO� FRQWH[W� GH� OD� TXDO� HV� SURGXwHQ� UHODFLRQV� GH� FRRSHUDFLy� HFRQzPLFD� L� GHVRFLDELOLWDW�



���

'H�IHW��HOV�FRPXQV�HUHQ�XQ� WUHW� FDUDFWHUtVWLF�GH� O·HFRQRPLD�G·XQ�JUDQ�QRPEUH�GHFRPXQLWDWV�SLULQHQTXHV��/D�PDMRU�SDUW�GH�WHUUD�GH�TXq�GLVSRVDYHQ�HVWDYD�HQ�OORFVHOHYDWV�GH� OD�PXQWDQ\D� L�HUD�HVFDVVD��GH�PDQHUD�TXH�FDOLD�UHJXODU�QH� O·DFFpV��3HOFDV� GH� OD� 9DOO� G·$UDQ�� SHU� H[HPSOH�� V·KD� DVVHQ\DODW� HO� SHV� GH� OHV� SURSLHWDWVFRPXQDOV�HQ�O·HFRQRPLD�DJURUDPDGHUD��FRPELQDGHV�DPE�OD�SURSLHWDW�SULYDGD��(OSHV� GHOV� FRPXQV� YD� FRPHQoDU� D� SHULOODU� DPE� OD� LPSODQWDFLy� GH� OD� LQG~VWULDKLGURHOqFWULFD�L�GHO�WXULVPH�FRP�D�QRYHV�IRUPHV�G·XWLOLW]DFLy�GHOV�UHFXUVRV�QDWXUDOV�%(/75$1� ���������� (675$'$�52,*e�%(/75$1� ���������� '·XQD� PDQHUDVLPLODU�� D� OD� &HUGDQ\D�� � OD� WHUFLDULW]DFLy� L� O·DEDQGRQDPHQW� GH� O·DFWLYLWDWDJURSHTXjULD� YDQ� FRPHQoDU� D� GHVSODoDU�� GHV� GHO� SULPHU� TXDUW� GHO� VHJOH� ;;�DTXHOOHV�IRUPHV�G·DSURILWDPHQW�GHOV�UHFXUVRV�FRPXQDOV��R�HO�VHX�~V�PDWHL[�
/·DSURILWDPHQW� GHOV� WHUUHQ\V� GH� SURSLHWDW� FRPXQDO� HVWDYD� UHJXODW� SHU� OHVFRPXQLWDWV� ORFDOV�� TXH� HUHQ� YHULWDEOHV� IRUPHV� G·RUJDQLW]DFLy� SROtWLFD� GHO·H[SORWDFLy� GHOV� UHFXUVRV� L� GH� OD� VHYD� GLVWULEXFLy� FROÃOHFWLYD�� $UD� Ep�� OHV� YDOOVSLULQHQTXHV� QR� HVWDYHQ� WRWDOPHQW� DwOODGHV�� /D� SUjFWLFD� GH� OD� WUDQVKXPjQFLD� GHFXUWD� R� GH� OODUJD� GLVWjQFLD� VRYLQW� IHLD� LPSUHVFLQGLEOH� HOV� WUDFWHV� HQWUH� YDOOV� LFRPXQLWDWV�YHwQHV��MD�TXH��R�Ep�V
KDYLD�GH�FUHXDU�DPE�HO�UDPDW�XQ�WHUULWRUL�YHt��R�EpHO�EHVWLDU�KDYLD�GH�SDVWXUDU�HQ�OHV�WHUUHV�DOWHV�G·XQ�PLQLFLSL�YHt��'H�PDQHUD�TXH�ODYDOO�SRGLD�HVGHYHQLU�XQ�UHIHUHQW�LPSRUWDQW�D�O·KRUD�GH�JHVWLRQDU�O·~V�GHOV�FRPXQV�%$,/+e�����������3HU�DOWUD�EDQGD��GRQDGHV�OHV�FRQGLFLRQV�G·DOOXQ\DPHQW�GH� OHVFRPXQLWDWV� SLULQHQTXHV� HQ� UHODFLy� D� DOWUHV� ]RQHV� EDL[HV�� HOV� IRQV� GH� OHV� YDOOVHVGHYHQLHQ�XQ�FHQWUH�GH�FRQIOXqQFLD�GHOV�KDELWDQWV�GH�GLYHUVHV�FRPXQLWDWV��D�RQ�HVSRGLHQ�WUREDU�OD�PDMRULD�GH�PHUFDWV�L�ILUHV ���
/D�SULPHUD�PHLWDW�GHO�VHJOH�;;��L�HVSHFLDOPHQW�GXUDQW�HO�SULPHU�TXDUW��OD�&HUGDQ\DHUD�XQ�FRQMXQW�GH�GLYHUVHV�YDOOV�DPE�XQD�JUDQ�SODQD�SULQFLSDO�HQ�OD�TXDO�HV�WUREDYD

�� 1R�YRO�GLU�DL[z�TXH�D�OHV�]RQHV�DOWHV�QR�H[LVWLVVLQ�PHUFDWV��5HFHQWPHQW�,JQDVL�5RV�KDIHW�QRWDU�O
H[LVWqQFLD�GH�PHUFDWV�GH�EHVWLDU�RUJDQLW]DWV�HQ�SREOHV� L�]RQHV�GH�SDVWXUD�DOOXQ\DWVGHO�IRQV�GH�OHV�YDOOV�� L�RUJDQLW]DWV�D�O
HQWRUQ�GHO�SDV�GH�SDVWRUV�L�UDPDWV��FRPXQLFDFLy�RUDO�GHO
DXWRU��
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OD�SREODFLy�PpV�LPSRUWDQW��3XLJFHUGj��/D�VHYD�FDSLWDOLWDW�OL�YD�YDOHU�OD�GHQRPLQDFLyGH� ´OD� YLODµ�� 3XLJFHUGj� HUD� �L� pV� HQFDUD�� OD� ORFDOLWDW� DPE�PpV� KDELWDQWV� GH� WRWD� ODFRPDUFD��SXQW�GH� WUREDGD�GH�OD�PDMRULD�G·HOOV� L�SULQFLSDO�FHQWUH�FRPHUFLDO�� WDQW�SHOTXH�IHLD�ERWLJXHV�FRP�SHO�PHUFDW��TXH�HOV�DQ\V�WUHQWD�3DX�9LOD�YD�TXDOLILFDU�FRP�ODYHULWDEOH�SODoD�GH�WRWD�OD�&HUGDQ\D��9,/$������������$�´OD�YLODµ�V·KL�FHOHEUDYD�XQD�GHOHV�ILUHV�GH�EHVWLDU�PpV�LPSRUWDQWV�GH�OD�&HUGDQ\D��D�PpV�GH�OHV�GH�%HOOYHU��0RQWOOXtVL�6DOODJRVD��$�QLYHOO�VRFLDO��PHUFDW��ILUHV��FRPHUoRV��EDUV�L�GHPpV�HVWDEOLPHQWV�S~EOLFVHUHQ�FHQWUHV�GH� WUREDGD�SHU�D� WRWV�HOV�FHUGDQV��3HU�DOWUD�EDQGD��D�3XLJFHUGj�HV�YDQHGLWDU�OHV�~QLTXHV�UHYLVWHV�TXH�FREULHQ�LQIRUPDFLy�FRPDUFDO��D�SULQFLSLV�GH�VHJOH��(QGHILQLWLYD���OD�YLOD��HUD�FDS�GH�FRPDUFD�L�UHSUHVHQWDYD�OD�WUREDGD�DO�IRQV�GH�OD�YDOO�
/D� YDOO� HQ� HOOD�PDWHL[D� KD� HVWDW� GXUDQW�PROW� GH� WHPSV� XQD� XQLWDW� IRQDPHQWDO� HQO·RUJDQLW]DFLy� VRFLDO� GH� OHV� FRPXQLWDWV� SLULQHQTXHV�� L� HQ� OD� VHYD� HFRQRPLD�� )LQV� HOVHJOH�;9,,,��L�HQ�DOJXQV�FDVRV�HQFDUD�ILQV�EHQ�HQWUDW�HO�VHJOH�;;��TXDQ�HOV�(VWDWV�QDFLyMD� KDYLHQ� SUHV� HPEUDQ]LGD�� HV� YDQ� GRQDU� DFRUGV� HQWUH� FRPXQLWDWV� GH� YDOO� TXHDJUXSDYHQ� GLYHUVRV� SREOHV� �9,(56� ������������ '(6&+((0$(.(5� �������������*255,$��������������0ROWV�G·DTXHVWV�SDFWHV� WHQLHQ�XQ�RULJHQ�PHGLHYDO��(Q�DOJXQVFDVRV��HV�WUDFWDYD�G·DUUDQMDPHQWV�FRQVXHWXGLQDULV��L�HQ�DOWUHV�GH�WUDFWDWV�L�RUGHQDFLRQVHVFULWHV� �52,*e�526�&276��������������� L� VHUYLHQ�SHU� DGPLQLVWUDU� FRQMXQWDPHQWO·~V� GH� WHUUHV� FRPXQDOV� L� SHU� SRGHU� IXQFLRQDU� D� O·XQtVRQ� SHU� SHUPHWUH� HO� SDV� GHUDPDWV� R� ILQV� L� WRW� SHU� FRPSURPHWUH·V� D� PDQWHQLU� OD� SDX� HQ� FDV� GH� FRQIURQWDFLyLQWHUQDFLRQDO�
/D�OzJLFD�ORFDO�V·DSOLFDYD�DL[t�FRP�D�QRUPD��HQ�FRQWUDVW�DPE�OD�OzJLFD�HVWDWDO��TXH�HVYD�PLUDU�G·LPSRVDU�GHV�GHO�VHJOH�;9,��(V�IHLD�SDOqV�XQ�JUDX�G·DXWRQRPLD�SHU�SDUW�GHOHV� FRPXQLWDWV� ORFDOV� �3$//$58(/2� ��������� 38-$'$6� ��������� L� VV���� /HVFRPXQLWDWV�GH�YDOO�HUHQ�HVSHFLDOPHQW�SUHVHQWV�HQ�]RQHV�HQ�TXq�OHV�PXQWDQ\HV�TXHIUDQTXHMDYHQ� OHV� YDOOV� HUHQ�PpV� DOWHV� �*20(=� ,%$f(=� ������������ L� HVGHYHQLHQ

�� 8Q� DXWRU� IRQDPHQWDO� HQ� OD� FRQVLGHUDFLy� G·DTXHVWV� DFRUGV� HQWUH� YDOOV� pV� &DYDLOOpV�DPE�HO�VHX�DUWLFOH�GH������VREUH�HO�WHPD�������>����@��



���

LQVWUXPHQWV�D�OD�YHJDGD�HFRQzPLFV�L�SROtWLFV��*Ð0(=�,%Éf(=�����������/·H[LVWqQFLDGH� WUDFWHV� HQWUH� DTXHVWHV� FRPXQLWDWV� GH� YDOO� �DQRPHQDWV� ´OLHVµ�� ´SDVVHULHVµ�´SDW]HULHVµ�� R� ´IDFHUtDVµ�� VHJRQV� HOV� LQGUHWV� �38-$'$6� ����������� L� G·DFRUGV� HQWUHSREOHV� YHwQV�� VXSRVDYD� OD� VXSHUDFLy� GH� OD� IURQWHUD� SROtWLFD� �/$%2,5(� L� 3$/É����������'H�IHW��SRVDYD�GH�PDQLIHVW�XQD�RUGHQDFLy�SROtWLFD�HVSHFtILFD�
6HJRQV� HO� JHzJUDI� 'HUZHQW�:KLWWOHVH\�� OD� GHELOLWDW� GH� O·DXWRULWDW� FHQWUDOLW]DGD� GHWHUUHV� EDL[HV� KD� IHW� TXH� GXUDQW� PROW� GH� WHPSV�� D� OD� PXQWDQ\D� SLULQHQFD� L� WHUUHVDGMDFHQWV�� KDJLQ� H[LVWLW� DOWUHV� WLSXV� G·DXWRULWDW� L� SRGHU�� 4XDQ� O·DXWRULWDW� SROtWLFDFHQWUDO�GH�WHUUHV�EDL[HV�KD�HVWDW�IRUWD��OD�FDGHQD�SLULQHQFD�V·KD�FRQVLGHUDW�XQD�EDUUHUDVDWLVIDFWzULD�SHU�D�HVGHYHQLU� IURQWHUD�SROtWLFD��4XDQ�� HQ� FDQYL��DTXHVWD�DXWRULWDW�KDHVWDW�IHEOH��HOV�SREOHV�GH�OHV�PXQWDQ\HV�KDQ�IRUPDW�XQD�R�GLYHUVHV�XQLWDWV�SROtWLTXHVTXH� KDQ� LPSOLFDW� WDPEp� FRQWDFWHV� DPE� OHV� WHUUHV� EDL[HV� DGMDFHQWV� �:+,77/(6(<����������� (O� VHJOH�;9,,�� OHV�PRQDUTXLHV� HVSDQ\ROD� L� IUDQFHVD� KDYLHQ� FRQVLGHUDW� HO3LULQHX�XQD�IURQWHUD�QDWXUDO��/D�SURJUHVVLYD�H[WHQVLy�G·DPEGyV�(VWDWV�FDS�DOV�VHXVFRQILQV� WHUULWRULDOV� LPSOLFj� XQD� SqUGXD� GH� SRGHU� SHU� SDUW� GH� OHV� SREODFLRQV� TXHKDELWDYHQ�OD�VHUUDODGD�L�OHV�YDOOV�SLULQHQTXHV��8QD�OtQLD�HV�GLEXL[j�VREUH�HO�3LULQHX�HQOD� GHILQLFLy� GH� GRV� HVSDLV� GLIHUHQFLDWV�� HQ� FRQWUDGLFFLy� DPE� O·H[LVWqQFLD� GHFRQWLQXwWDWV�RUJDQLW]DWLYHV�HQWUH�FRPXQLWDWV�L�YDOOV�TXH�OD�QRYD�GHPDUFDFLy�WHUULWRULDOVHSDUDYD�� (OV� DFRUGV� HQWUH� YDOOV� L� FRPXQLWDWV� SRVDYHQ� L� SRVHQ� HQFDUD� HQ� GXEWH� HOFDUjFWHU�XQtYRF�GH�O·RUJDQLW]DFLy�SROtWLFD�HVWDWDO�L�VH�VRVWHQHQ�VREUH�OD�FRQFHSFLy�GHO3LULQHX�FRP�XQD�]RQD�L�FRP�D�WHUULWRUL�G·~V�FRP~�QR�SULYDW�SHU�O·REVWDFOH�GH�OD�UDWOODWHUULWRULDO�LQWHUQDFLRQDO�

$TXHVW�~V�FRPXQDO�G·KHUEHV�L�DLJ�HV�pV�JHQHUDO�SHU�WRWV�HOV�KDELWDQWV�GH�ODIURQWHUD��GH�PDQHUD�TXH�HV�FRQVDJUD��DO�PDWHL[�WHPSV�� O·DQWLJD�LQGLYLVLy�GHOHV� YDOOV� L� DTXHVW� FDUjFWHU� GH� ]RQD� VRWPHVD� D� XQ� HVWDWXW� HVSHFLDO� TXHFRQVWLWXHL[�OD�IURQWHUD��'(6&+((0$(.(5����������
(Q� RULJHQ� OD� GLYLVzULD� IUDQFR�HVSDQ\ROD� QR� YD� VHU� FRQFHEXGD� FRP� XQD� OtQLDFODUDPHQW� GHILQLGD�� /HV� ~QLTXHV� UHIHUqQFLHV� TXH� SHUPHWLHQ� LQWXLU� XQ� WUDoDWSRVVLEOH�HUHQ�HOV�HOHPHQWV�QDWXUDOV��ULXV�L�FDUHQHV���$L[t��GHLD�HO�7UDFWDW�
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�«��OHV�PXQWDQ\HV�SLULQHQTXHV�TXH�DQWLJDPHQW�KDYLHQ�GLYLGLW�OHV�*jOÃOLHV�GHOHV� (VSDQ\HV� VHUDQ� WDPEp� G·DUD� HQGDYDQW� OD� GLYLVLy� GH� GRV� UHLDOPHV«�7UDFWDW�GHOV�3LULQHXV��FLWDW�SHU�'(6&+((0$(.(5���������
(O� 3LULQHX� HUD� FRQFHEXW� FRP� D� IURQWHUD� QDWXUDO�� L� VREUH� HOO� HV� WUDoDULD� OD� OtQLDIURQWHUHUD� HQWUH� )UDQoD� L� (VSDQ\D�� 1R� REVWDQW� OD� QRFLy� OLQHDO� HUD� GLItFLOPHQWDSOLFDEOH�DO�FDV�GH�OD�&HUGDQ\D��/D�YLGD�TXRWLGLDQD�GHOV�FHUGDQV�QR�FRQHL[LD�FDSOtQLD�IURQWHUHUD�D�RQ�HOV�WUDFWDWV�OD�YDQ�VLWXDU��&RPXQLWDWV�L�YDOOV�PDQWHQLHQ�IRUoDUHODFLRQV��3HU�DOWUD�EDQGD��OD�UDPDGHULD��DFWLYLWDW�HFRQzPLFD�FHQWUDO��V¶RUJDQLW]DYDGH�IRUPD�WUDQVIURQWHUHUD��L�HO�EHVWLDU�QR�FRQHL[LD�IURQWHUHV��(OV�FULWHULV�XWLOLW]DWV�SHUMXVWLILFDU�OD�QDWXUDOLWDW�GH�OHV�IURQWHUHV�QR�WHQLHQ�UHV�D�YHXUH�DPE�O·H[SHULqQFLD�TXHHOV�FHUGDQV�WHQLHQ�GHO�VHX�WHUULWRUL�
5HVXPLQW�XQD�SURSRVWD�GH�'HVFKHHPDHNHU����������������HV�SRW�GLU�TXH�OD�IURQWHUDSLULQHQFD�SUHVHQWDYD��HO�VHJOH�;9,,��XQHV�FDUDFWHUtVWLTXHV�HVSHFtILTXHV�����3HU�UDRQVRURJUjILTXHV�L�GH�GLVWjQFLD�KL�SRGLD�KDYHU�XQD�FRPXQLFDFLy�PpV�LQWHQVD�HQWUH�YDOOVSURSHUHV�TXH�DPE�OHV�JUDQV�SODQHV��SHU�PROW�TXH�DTXHVWHV�SRJXHVVLQ�HVWDU�VHSDUDGHVSHU�JUDQV�FLPV�����+L�KDYLD�XQHV�UHODFLRQV�FRPHUFLDOV�L�SDVWRUDOV�HQWUH�OHV�YDOOV��TXHGXLHQ��VREUHWRW��D�DFRUGV�L�QHJRFLDFLRQV�VREUH�O·DFFpV�D�SDVWXUHV�L�ERVFRV�FRPXQDOV����([LVWLD�XQ�GUHW�FRQVXHWXGLQDUL�TXH�VH�VXSHUSRVDYD�DO�GHOV�(VWDWV�IUDQFqV�L�HVSDQ\RO�/HV�OLHV�HW�SDVVHULHV H[HPSOLILTXHQ�DTXHVW�WLSXV�GH�GUHW�L�RUJDQLW]HQ�OD�IURQWHUD�DEDQVPDWHL[�TXH�HO�SRGHU�FHQWUDO�VLJXL�FRQVWLWXwW�D�)UDQoD�R�(VSDQ\D�L�LQGHSHQGHQWPHQWGH� O·DXWRULWDW� VRELUDQD� GH� TXDOVHYRO� GHOV� GRV� (VWDWV� �'(6&+((0$(.(5���������38-$'$6����������&$9$,//e6���������L�VV���
(O�SDSHU�SROtWLF�GH�FRPXQLWDW�L�YDOO�HV�ID�SDOqV�DPE�HOV�SDFWHV�TXH�DFDER�G·HVPHQWDUHQ�OD�WHUFHUD�FDUDFWHUtVWLFD�GH�OD�IURQWHUD�SLULQHQFD��$TXHVWV�DFRUGV�KDQ�HVWDW�YLVWRVSHU� PROWV� DXWRUV� FRP� XQD� PDQLIHVWDFLy� GHO� IHW� TXH� HOV� SRGHUV� FHQWUDOV� IUDQFqV� LHVSDQ\RO�HUHQ�PROW�OOXQ\�GHO�3LULQHX�L�TXH��HQ�FDQYL��FRPXQLWDWV�L�PXQLFLSLV�GH�YDOOVVHSDUDGHV� SHU� OD� IURQWHUD� SRGLHQ� HVWDU� EHQ� XQLGHV� DPE� HOV� WUDFWDWV�'(6&+((0$(.(5������������1R�REVWDQW�� OHV� IDFHULHV�KDQ� DFDEDW�PDQWHQLQW�PpVIXQFLRQV�HFRQzPLTXHV�TXH�SROtWLTXHV��$L[t��VHUYHL[HQ�SHU�UHJXODU�HO�SDV�SHU�DFFHGLU�D



���

SDVWXUHV�L�R�HO�VHX�~V�� L�QR�WDQW�FRP�DFRUGV�GH�SDX�SHUSqWXD��'(6&+((0$(.(5����������
(Q�HO�WUDFWDW�GH�%DLRQD�HV�YDQ�UHVSHFWDU�OHV�IDFHULHV��SHUz�HV�YD�GHWHUPLQDU�TXH�FDOLDTXH�WLQJXHVVLQ�XQD�GXUDGD�HVSHFtILFD��TXH�IRVVLQ�GL�UQHV�L�TXH�HVWLJXHVVLQ�WXWHODGHV�G·DOJXQD�PDQHUD��SHU�UHSUHVHQWDQWV�HVWDWDOV��'(6&+((0$(.(5������������(O������XQ�DFRUG� VREUH�HOV�SULYLOHJLV�GHOV�KDELWDQWV� IURQWHUHUV�� DUUHO�GHOV� WUDFWDWV�GH� OtPLWV�HVWDEOt�GLYHUVHV�QRUPHV��(QWUH� HOOHV�GHVWDFDYD� O·H[LJqQFLD�GH�SDVVLV� SHOV� UDPDWV� GHEHVWLDU�TXH�FUHXDYHQ�OD�IURQWHUD�L�GH�GRFXPHQWV�TXH�DFUHGLWHVVLQ�TXH�H[LVWLD�XQ�DFRUGHQWUH�YDOOV�R�SREOHV�TXH�SRVVLELOLWDYD�O·~V�GH�OHV�SDVWXUHV��(O�PDWHL[�DFRUG�REOLJDYD�HOSDVWRU�R�YDTXHU�D�GHFODUDU�WRWV�HOV�FDQYLV�L�VXFFHVVRV�TXH�KDYLHQ�HVGHYLQJXW�DO�UDPDWPHQWUH� SDVWXUDYD� HQ� WHUUD� HVWUDQJHUD�� L� IDFLOLWDYD� XQ� PRGHO� G·LPSUqV� SHU� VLJQDUIDFHULHV��'(6&+((0$(.(5�����������
7DQW� HOV� DFRUGV� HQWUH� FRPXQLWDWV� L� YDOOV� FRP� HO� FRQWURO� GH� O·(VWDW� VREUH� HO� SDV� GHEHVWLDU�DUUHX�GHO�3LULQHX�UHIOHFWHL[HQ�HO�SHV�FDEGDO�GH�O·DFWLYLWDW�UDPDGHUD�L�SDVWRUDO�DO3LULQHX��D�ILQDOV�GHO�VHJOH�;,;�L�SULQFLSLV�GHO�;;��8QD�PDQLIHVWDFLy�G·DTXHVW�SHV�pV�ODLPSRUWjQFLD�G·XQD�SURSLHWDW�FRPXQDO�IRUPDGD�VREUHWRW�SHU�SDVWXUHV�

7RWV�HOV�KDELWDQWV�GH�OD�YDOO�HVWDQ�XQLWV�VROLGjULDPHQW�SHU�OHV�QHFHVVLWDWV�GH�ODYLGD�SDVWRUDO�� HQ�XQD� FRPXQLWDW� OHV� SDUWV� TXH� FRPSRVHQ� OD� TXDO� �SREOHV� ROORJDUUHWV���QR�WHQHQ�EpQV�SURSLV��«��/D�SURSLHWDW�QR�HVWj�IUDJPHQWDGD�VLQyUHVHUYDGD� FROÃOHFWLYDPHQW�D� OD�YDOO�� TXH�� SHU� WDQW�� HVGHYp� O·~QLFD� HQ� H[HUFLUO·DXWRULWDW� S~EOLFD� VDOYDJXDUGDGD�SHO�SULQFLSL�PDWHL[�GH� OD� VHYD�XQLWDW��(QFRQVHT�qQFLD�� OD�SURSLHWDW� LQGLYLGXDO�� GHVFRQHJXGD� DOV� WHPSV� SUHKLVWzULFV�QR�VREUHSDVVDUj�OD�FDVD�L�HO�UHFLQWH�WDQFDW��/·DSURSLDFLy�LQGLYLGXDO�HV�OLPLWDDO� IRQV� FXOWLYDW� MD� TXH��PpV� HQOOj�� HQYHUV� OD� ]RQD� HVFDORQDGD� L� OHV�SDVWXUHVDOWHV��WRW�pV�SURSLHWDW�FRPXQDO�GH�OD�9DOO��'(6&+((0$(.(5����������
/D�SqUGXD�GH�SHV�GH�OD�UDPDGHULD�V·KD�FRUUHVSRVW�DPE�XQ�GLIHUHQW�~V�L�FRQFHSFLy�GHOVFRPXQV��SHUz�HO�FHUW�pV�TXH�HOV�DFRUGV�HQWUH�FRPXQLWDWV�L�YDOOV�KDQ�WLQJXW�HO�VHX�SDSHUD�OD�&HUGDQ\D��7DQW�pV�DL[t�TXH��HO����������HOV�WUDFWDWV�GH�GHOLPLWDFLy�GH�OD�IURQWHUDIUDQFR�HVSDQ\ROD� TXH� YDQ� VHUYLU� SHU� HVWDEOLU� HO� WUDoDW� SUHFtV� GH� OD� GLYLVzULDLQWHUQDFLRQDO�VDQFLRQDUHQ�DFRUGV�SUHH[LVWHQWV�HQWUH�FRPXQLWDWV�G·XQ�FDQWy�L�O·DOWUH�GH
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OD�IURQWHUD��L�ILQV�HQ�YDQ�SURPRXUH�GH�QRXV���(O�IRFXV�G·DTXHVWV�DFRUGV�HUD�O·DFFpV�DUHFXUVRV� QDWXUDOV�� /·~V� L� FRPSDUWLPHQW� GH� SDVWXUHV� GH� WHUUHV� DOWHV�� HO� WUDVSjV� GHUDPDWV� SHU� SREODFLRQV� L� SURSLHWDWV�� VHQVH� RSFLy� D� SpL[HU�� HO� SDV� GH� SURGXFWHVFRPHUFLDOV�L�DJUtFROHV��L�HO�GUHW�G·~V�L�OD�SURSLHWDW�G·DLJ�HV�HUHQ�OHV�T�HVWLRQV�VREUH�OHVTXDOV�YDQ�SDFWDU�OHV�FRPXQLWDWV�ORFDOV�GH�*XLOV��3RUWD��$QJRVWULQD��/OtYLD��3XLJFHUGj�%ROYLU� L� /D� 7RU� GH� 4XHURO�� HQWUH� G·DOWUHV� �52,*e�526�&276� ����������� /OXQ\G·pVVHU� XQ� YHVWLJL� GHO� SDVVDW�� DTXHVWV� DFRUGV� HUHQ� HLQHV� FRQWHPSRUjQLHVG·RUJDQLW]DFLy� VRFLDO� G·DFFpV� DOV� UHFXUVRV�� RUJDQLW]DFLy� FRQMXQWD�� SUHVFLQGLQW� GH� ODIURQWHUD� LQWHUQDFLRQDO� FRP� D� EDUUHUD�� $YXL�� OD� SqUGXD� G·LPSRUWjQFLD� GHO� VHFWRUSULPDUL� QR� DPDJD� HO� IHW� TXH� HOV� TXL� SUDFWLTXHQ� OD� WUDQVKXPjQFLD� L� HOV� TXLFRQVXPHL[HQ�O·DLJXD�GH�ULXV�L�WRUUHQWV�HQFDUD�XWLOLW]HQ�DFRUGV�G·DTXHVW�WLSXV�TXH��SHUWDQW��VHJXHL[HQ�HVVHQW�SUjFWLTXHV�GHO�SUHVHQW��L�QR�SDV�SDVVDGHV��*255Ì$�����������52,*e�526�&276�����������
7RW�SOHJDW�FRQILJXUDYD�XQ�HVFHQDUL�HQ�TXq�OD�FDVD�L�OD�FRPXQLWDW�HVWDYHQ�tQWLPDPHQWYLQFXODGHV��'H�IHW��QR�HV�SRGLHQ�HQWHQGUH�O·XQD�VHQVH�O·DOWUD��%(/75$1�����������LWRW�VREUH� OD�EDVH�G·XQ�SUHGRPLQL�GH� O·DJURUDPDGHULD��$� OD�&HUGDQ\D�GHOV�SULPHUVGHFHQQLV� GH� VHJOH� ;;�� OD� FDVD� HUD� OD� XQLWDW� GH� SURGXFFLy� L� UHSURGXFFLy� EjVLFD�'RQDYD�DFFpV�D�XQD�SRVLFLy�VRFLDO��D�XQD�SURSLHWDW��L�WDPEp�HUD�HVSDL�GH�VRFLDOLW]DFLyL� LGHQWLILFDFLy�� 6HQVH� VHU�PHPEUH�G·XQD� FDVD� HUD� LPSRVVLEOH� DSURILWDU� HOV� UHFXUVRVFRPXQDOV �$66,(5�$1'5,(8�����������52,*e�%(/75$1��(675$'$��������� �L�IRUPDU�QH�SDUW�HUD�XQD�SRUWD�D�OD�LQWHUYHQFLy�HQ�FRQIUDULHV��FRQVHOOV�L�DVVRFLDFLRQV�LD�OD�SOHQD�SDUWLFLSDFLy�FRPXQLWjULD��VHPSUH�TXH�HV�IRV�KRPH���$�XQ�DOWUH�QLYHOO��HUHQFRQVLGHUDWV�FHUGDQV�DTXHOOV�TXL�HUHQ�´ILOOV��R�ILOOHV��GH�OD�&HUGDQ\Dµ��TXH�HTXLYDOLD�DVHU� GHVFHQGHQWV� G·DOJXQD� IDPtOLD� �SDUW� G·DOJXQD� FDVD�� FHUGDQD� L� PDQWHQLHQ� XQDUHODFLy� DPE� OD� JHQW� GH� OD� FRPDUFD�� 3DJHVRV�� DUWHVDQV�� IXQFLRQDULV� L� SURIHVVLRQDOVOLEHUDOV�L�REUHUV�HUHQ�OD�EDVH�TXH�FRQVWLWXwD�OD�VRFLHWDW�FHUGDQD��XQD�VRFLHWDW�TXH�WHQLDEDVHV� FRPXQHV� L� HVWUXFWXUD� WUDQVIURQWHUHUD�� HQ� OD� PHVXUD� TXH� DTXHVWV� GLYHUVRVHVWUDWV� WHQLHQ� UHODFLy� HQWUH� HOOV�� L� SHUTXq� PROWHV� IDPtOLHV� HUHQ�� GH� IHW�WUDQVIURQWHUHUHV�



���

$� OD� &HUGDQ\D� GH� SULQFLSLV� GH� VHJOH�� GRQFV�� SUHGRPLQDYD� XQ� VLVWHPD� DUWLFXODWVREUH� FDVD�� FRPXQLWDW� L� YDOO� FRP� D� SXQWDOV� IRQDPHQWDOV�� (OV� FHUGDQV� YLYLHQ� XQDVLWXDFLy�GH�UHODWLYD�DXWRQRPLD��HQ�OD�TXDO�OD�PDMRULD�GH�FRQWDFWHV�H[WHUQV�HVWDYHQHQ� IXQFLy� GH� O·DFWLYLWDW� HFRQzPLFD� SULQFLSDO�� L� GH� OHV� UHODFLRQV� VRFLDOV� TXH� HVJHQHUDYHQ�DO�VHX�YROWDQW��([LVWLD�XQD�SRVVLELOLWDW�G·DFXPXODU�SURSLHWDWV�DJUtFROHVHQ� DOJXQHV� ]RQHV� GH� OD� FRPDUFD� HQ� OHV� TXDOV�� SHU� WDQW�� HO� YDORU� GH� OD� WHUUD� HUDIRQDPHQWDO�� (Q� DTXHOOV� PDWHL[RV� LQGUHWV� HV� SRGLD� GRQDU� OD� SUHVqQFLD� GH� JUDQVSURSLHWDULV�DEVHQWLVWHV��UHVLGHQWV�D�%DUFHORQD��L�TXH�WHQLHQ�OHV�WHUUHV�DUUHQGDGHV�DPHPEUHV� GH� FDVHV� SDJHVHV� SHWLWHV� R� PLWMDQHV ���� (O� FRQWUDEDQ� L� OD� PLJUDFLyHVWDFLRQDO�HUHQ�GXHV�GH�OHV�HVWUDWqJLHV�HFRQzPLTXHV�TXH�SHUPHWLHQ�WLUDU�HQGDYDQWDTXHOOHV� FDVHV� TXH� KDYLHQ� GH� SDVVDU� DPE� OD� SRFD� SURSLHWDW� TXH� WHQLHQ�� L�� HQJHQHUDO��O·DFWLYLWDW�DJURSHTXjULD�V·RULHQWDYD�D�OD�VXEVLVWqQFLD�R�D�OD�PRELOLWDW�VRFLDO�HQ�IXQFLy�GH� OHV�SURSLHWDWV�GH�TXq�HV�GLVSRVDYD��)RUD�GH� O·DJURUDPDGHULD�� VWULFWXVHQVX��OD�PDMRULD�GHOV�WDOOHUV�L�RILFLV�H[LVWHQWV�DOV�SREOHV�FHUGDQV�YLYLHQ�GH�OD�VHYDFOLHQWHOD�SDJHVD��VL�Ep�HO�FRPHUo�L�OD�FRQVWUXFFLy�HV�YDQ�FRPHQoDU�D�YHXUH�DIDYRULWVSHU� O·DIOXqQFLD� GH� IDPtOLHV� IRUDVWHUHV� TXH� IHLHQ� FDS� D� OD� FRPDUFD�� EjVLFDPHQW� DO·HVWLX��SHU�PRWLXV�GH�OOHXUH��/D�VHJRQD�UHVLGqQFLD�L�HO�WXULVPH�KDYLHQ�IHW�DSDULFLy�DOD�&HUGDQ\D��L�VHPEODYHQ�RIHULU�DOV�FHUGDQV�LQWHUHVVDQWV�H[SHFWDWLYHV�GH�IXWXU�
/D� &HUGDQ\D� HV� WURED� FLUFXPVFULWD� D� OHV� VHYHV� YRFDFLRQV� QDWXUDOV�O·DJULFXOWXUD� L� OD� UDPDGHULD�� SHUz� DPE� OHV� VHYHV� EHOOHVHV� QDWXUDOV� L� HO� VHXFOLPD�VHF��VL�YD�IHQW�VH�DVVHTXLEOH�L�KDELWDEOH��SRGUj�GHVHQURWOODU�SOHQDPHQWOD�LQG~VWULD�PRGHUQD�GH�OD�PXQWDQ\D��HO�WXULVPH��9,/$����������

&RP�SUHVHQWDUp�GH�VHJXLGD�� WRW� L�TXH�HO�SULPHU�TXDUW�GHO�VHJOH�;;�HO� WXULVPH�QRWHQLD� XQ� SHV� WRWDOPHQW� FHQWUDO�� DPE� HO� WHPSV� OD� VHYD� QR� VHULD� XQD� SUHVqQFLDVXSqUIOXD�

�� /D� JUDQGjULD� GH� OHV� FDVHV� O·KH� H[WUHW� GH� OHV� HQWUHYLVWHV� L� HQ� UHVXOWHQ� HOV� VHJ�HQWVEDUHPV� DSUR[LPDWV��&DVD�JUDQ�� ������KHFWjUHHV�� ��D ��SDUHOOV�GH�ERXV�� ������YDTXHV�� ��� FDSVG·HTXt����������RYHOOHV��&DVD�PLWMDQD�������KHFWjUHHV������ERXV������FDSV�G·HTXt��������RYHOOHV�&DVHV�SHWLWHV������YDTXHV������KHFWjUHHV�
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����������//D�D�WWHHUUFFLLDDUULLWW]D]DFFLLy�y�L�L�OOD�D�XXUUEEDDQQLLWW]D]DFFLLy�y�GGH�H�OOD�D�&&HHUUGGDDQQ\\DD
/R�TXH�KD�FDQYLDW�PpV�pV�OD�LPDWJH�GH�OD�&HUGDQ\D��«��1R�ID�JDLUH�TXH�YDLJDQDU� DO� SREOHW� GH� 3UXOODQV� L� IHLD�PROWV� DQ\V� TXH� QR� KL� KDYLD� DQDW� L� QR� pVILJXUD�GHO�TXH�HUD��eV�XQ�SREOH�GH�PXQWDQ\D��pV�XQ�SREOH�FHUGj��SHUz�PROWPpV�PRGHUQLW]DW��7DPEp�PDFR��SHUTXq�HQV�KHP�GH��G
HPPRWOODU�DOV� WHPSVG
DUD�� HK��3HUz�QR� pV�XQ�SREOH� FRP�DEDQV� HQWUjYHP� L� WHQtHP� OD� LPDWJH�GHSDJHVRV�GH�YDTXHV�L�PROW��PROW�WtSLF��,�DUD�MD�QR�Wp�DTXHOO�VDERU�GH�WtSLF��Wp�XQVDERU�TXH�V
KD�UHVWDXUDW�WRW�HO�SREOH��/D�SULPHUD� LPDWJH�PpV�LPSRUWDQW�GHOFDQYL��pV�HO�FDQYL�DTXHVW��GH�OD�FRQVWUXFFLy��(����>'�3J���&DH@�

/D� FRQVWUXFFLy� pV� XWLOLW]DGD� SHU� DTXHVWD� LQIRUPDQW� FRP� XQ� GHOV� HOHPHQWV� TXHFDUDFWHULW]D� HO� FDQYL� GH� OD� &HUGDQ\D�� 8Q� FDQYL� GH� SDLVDWJH� PDUFDW� SHU� OD´PRGHUQLW]DFLyµ�L�OD�GHVDSDULFLy�GHO�EHVWLDU�L�GH�OHV�WUDFHV�GHL[DGHV�SHU�OD�IHLQD�GHOSDJqV��'DUUHUD�OD�PRGLILFDFLy�GHO�SDLVDWJH�TXH�HV�SHUFHS�D�OD�&HUGDQ\D�KL�KD�FDQYLVFRP�HOV�TXH�HV�FRQHL[HQ�HQ�DOWUHV�LQGUHWV�GHO�3LULQHX�L�TXH�IDQ�SHQVDU�VHULRVDPHQW�HQHO� SDV� GHILQLWLX� � G·XQD� DXWRQRPLD� D� XQD� GHSHQGqQFLD� HFRQzPLFD� GHOV� FHUGDQV� HQFRPSDUDFLy� D� OD� VLWXDFLy� GHO� SULPHU� TXDUW� GHO� VHJOH� ;;�� 8Q� SDV� TXH� V·KD� DQDWSURGXLQW� GH� PDQHUD� SURJUHVVLYD�� D� PLGD� TXH� HV� PDQLIHVWDYD� XQ� SURFpV� GHWHUFLDULW]DFLy�L�G·XUEDQLW]DFLy�
$PE�HO�IRUW�FUHL[HPHQW�HFRQzPLF�GHOV�DQ\V���������D�)UDQoD��L�GH���������D(VSDQ\D�� DTXHVWHV� jUHHV� GH� PXQWDQ\D� V·LQWHJUHQ� SOHQDPHQW� DO� PHUFDW� GHEpQV�GH�FRQVXP�L�IDFWRUV�GH�SURGXFFLy�GHOV�UHVSHFWLXV�FHQWUHV�HFRQzPLFV��(OIHW�PpV�LPSRUWDQW�VHUj�OD�FUHL[HQW�GHSHQGqQFLD�ILQDQFHUD��78//$����������

$� OD� &HUGDQ\D� OD� LQWHJUDFLy� HQ� O·HFRQRPLD� GH� PHUFDW� HV� FRQFUHWD� HQ� HOGHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�WHUFLjULHV��SHUz�SDVVD��DEDQV��SHU�XQ�FDQYL�HQ�ODUDPDGHULD� L� LPSOLFD� XQD� WUDQVIRUPDFLy� GHOV� RILFLV�� /¶H[WHQVLy� GH� O·HFRQRPLD� GHPHUFDW�L�GH�OD�LQGXVWULDOLW]DFLy��VREUHWRW�D�SDUWLU�GHOV�DQ\V�FLQTXDQWD�L�VHL[DQWD�GHOVHJOH�;;��D�O·(VWDW�HVSDQ\RO��L�MD�DEDQV�D�O·(VWDW�IUDQFqV��FRPSRUWDUHQ�XQ�VHJXLW�GHFDQYLV� D� OHV� ]RQHV� UXUDOV�� (Q� HO� FDV� GH� OD� &HUGDQ\D�� OD� UDPDGHULD� H[WHQVLYD� �GHFDUQ�� L� VREUHWRW� LQWHQVLYD� �GH� OOHW�� L� O·DJULFXOWXUD� H[WHQVLYD� �DPE� SUHGRPLQL� GHOIDUUDWJH�� YDQ� H[LJLU� XQD� WUDQVIRUPDFLy� R� YDQ� SURYRFDU� OD� GHVDSDULFLy� GH� OHVH[SORWDFLRQV��FRP�DGDSWDFLy�D�OHV�H[LJqQFLHV�GHO�PHUFDW��(O�FDQYL�WDPEp�YD�DIHFWDUDOWUHV�DFWLYLWDWV��FRP�HOV� WDOOHUV�TXH�GRQDYHQ�VHUYHLV�D� OHV�H[SORWDFLRQV�SDJHVHV� L�HQ� JHQHUDO�� HOV� GLYHUVRV� RILFLV� H[LVWHQWV�� $L[t�� HV� YD� GRQDU� OD� GHVDSDULFLy�



���

WUDQVIRUPDFLy�R�VXEVWLWXFLy�G·DTXHVWV�RILFLV��HQ�XQ�SURFpV�VLPLODU�DO�TXH�KD�GHVFULWO·KLVWRULDGRU�'DYLG�0DV�SHO�FDV�G·$QGRUUD�
/HV�QRYHV�FRQGLFLRQV�FUHDGHV�SHU�OD�FRPSHWqQFLD��O·H[WHQVLy�GH�OD�SURGXFFLyL� OHV� GHVSHVHV�PRQHWjULHV�� O·DSDULFLy� GH� FDSHV� VRFLDOV� DPE� IRUPHV� GH� YLGDQRYHV�� OHV� WUDQVIRUPDFLRQV� GH� O·DJULFXOWXUD� L� OD� XUEDQLW]DFLy� FUHL[HQW� GH� ODSREODFLy�FRQIRUPHQ�HO�FRQMXQW�GH�FLUFXPVWjQFLHV�TXH�DIHFWHQ�GLUHFWDPHQW�RLQGLUHFWD�OHV�IRUPHV�GH�SURGXFFLy�DQWHULRUV��«���HQ�FRQVHT�qQFLD��O·HYROXFLyVHJXLGD� SHOV� RILFLV� KD� FRPSRUWDW� OD� GHVDSDULFLy� GH� OD� TXDVL� WRWDOLWDW� GHO·DUWHVDQDW�©WUDGLFLRQDOª�R�©SUHFDSLWDOLVWDª��(Q�HO�PRPHQW�DFWXDO� O·HVVHQFLDOGH� O·HYROXFLy� G·DTXHVW� VHFWRU� V·H[SUHVVD� HQ� OD� GDYDOODGD� GH� FHUWV� RILFLV�� ODPRGHUQLW]DFLy� G·DOWUHV� L� O·DSDULFLy� G·DFWLYLWDWV� QRYHV�� L� HQV� PRVWUD� D� ODYHJDGD�OD�VHYD�FDSDFLWDW�G·DGDSWDFLy�SHUPDQHQW�D� OHV�QRYHV�FRQGLFLRQV�GHOVHX�HQWRUQ��0$6����������

/·DXWRU� SURSRVD� XQD� WLSRORJLD� G·RILFLV� HVWDEOHUWD� HQ� IXQFLy� GHOV� FDQYLVH[SHULPHQWDWV�SHU�FDGD�RILFL��$�JUDQV�WUHWV��SDUOD�G·RILFLV�GHVDSDUHJXWV��PROLQHU�LIHUUHU��� WUDQVIRUPDWV� �IXVWHU� L� FLJDUUHUD��� VXEVWLWXwWV� �PHVWUH�GH� FDVHV�R�SDOHWD�SHUFRQWUDFWLVWD�G·REUHV�� QRXV� �MRLHU� L� SDVWLVVHU�� L� VHJPHQWDWV� �PHFjQLF�G·DXWRPzELOV��0$6� ���������� $� OD� &HUGDQ\D� V·KDQ� GRQDW� SUjFWLFDPHQW� HOV� PDWHL[RV� FDVRV� �DH[FHSFLy�GHOV�HVSHFtILFV�GH�MRLHU�L�FLJDUUHUD��L�V
KL�KD�DIHJLW�OD�FRQYHUVLy�GH�O·RILFL�GHIHUUHU�DO�GH�PHFjQLF�GH�FRW[HV�L�R�GH�WUDFWRUV��UHSUHVHQWDQW�GH�PDTXLQjULD�DJUtFROD�WUDQVSRUWLVWD� R� WDPEp� D� VHUUDOOHU��$TXHVW�GDUUHU� FDV� pV� HO�GHO� VHJ�HQW� LQIRUPDQW�TXH�H[SOLFD�DL[t�OD�WUDQVIRUPDFLy�GH�OHV�VHYHV�WDVTXHV�
1RVDOWUHV� OD� IHLQD� HUD� OD� GHOV� DJUtFROV�� 5HGUHoDU� DUDGHV�� PjTXLQHVG
DJULFXOWXUD����)HUUDU�DQLPDOV��ERXV�L�FDYDOOV��7DPEp�DL[z�YD�DQDU�FDQYLDQW�3ULPHU� YDQ� YHQLU� HOV� WUDFWRUV� L� OD�PDTXLQjULD�PpV�PRGHUQD�� 6L� HQ� SRGtHPYHQGUH�DOJXQD�HQ�YHQtHP�DOJXQD�L�P
HQGXLD�OD�FRPLVVLy�� ,�VHPSUH�DL[t� �«�'HVSUpV�FRP�OR�GH�SDJqV�YD�DQDU�GH�PHQRV��9DLJ�GHL[DU�GH�IHU�OR�GH�SDJqV�LHP�YDLJ�SRVDU�OD�FHUUDOOHULD��3RUWHV��ILQHVWUHV��UHL[HV��EDOFRQV�L�DL[z�HUD�HO�TXHGRQDYD�PpV��(����>+�3J���&HH@�

$TXHVW�pV�XQ�FDV�GH�WUDQVIRUPDFLy�GH�O·RILFL��SHUz�D�OD�&HUGDQ\D�WDPEp�KL�YD�KDYHUFDVRV� GH� GHVDSDULFLRQV� GLIHUHQWV� DOV� TXH� 'DYLG�0DV� DSXQWD� SHO� FDV� G·$QGRUUD�9DQ� GHL[DU� G·H[LVWLU� OD� ILODWXUD�� OD� IDEULFDFLy� GH� WHL[LWV� L� HOV� SLFDSHGUHUV�� /DGHVDSDULFLy��WUDQVIRUPDFLy�R�VXEVWLWXFLy�G·RILFLV�pV�XQD�YHVVDQW�PpV�GHO�SURFpV�GHFDQYL�VRFLRHFRQzPLF�TXH�KD�H[SHULPHQWDW�OD�FRPDUFD��(Q�DTXHVW�SURFpV�YD�WHQLU�XQSDSHU� LPSRUWDQW� HO� FUHL[HPHQW� GHO� VHFWRU� VHUYHLV� DO� TXDO� YD� DFRPSDQ\DU� XQ
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DXJPHQW�GH� OD�FRQVWUXFFLy��(Q�DTXHVW�FDV�HV�YD�JHQHUDU�XQD�GHPDQGD� LPSRUWDQWG·DVVDODULDWV�
/D�LPSRUWjQFLD�FUHL[HQW�GHO�VDODUL�YD�WHQLU�XQD�UHSHUFXVVLy�HQ�HO�QLYHOO�GH�OD�FDVD�)LQV� D� PLWMDQV� GH� VHJOH� ;;�� O
jPELW� GRPqVWLF� KDYLD� HVGHYLQJXW� XQ� HVSDL� GHSURGXFFLy�L�FRQVXP��(O�WUHEDOO�TXH�HQ�HOO�V
KL�GRQDYD�UHTXHLD�VHPSUH�HQ�OD�PDWHL[DXQLWDW� GRPqVWLFD� TXH� HO� UHDOLW]DYD� L� HQ� IHLD�� SHU� WDQW�� ~V�� $PE� O·HQWUDGD� HQO·HFRQRPLD�GH�PHUFDW�L�OD�FRQVHJ�HQW�VDODULW]DFLy�GHO�WUHEDOO��V
KDYLD�FRQVROLGDW�ODVHSDUDFLy�LGHROzJLFD�HQWUH�XQ�WUHEDOO�GRPqVWLF�L�XQ�WUHEDOO�HV�WUREDYD�IRUD�GHO�QXFOLGH�OD�FDVD�L�OD�IDPtOLD��+$55,6�����������1$527=.<�����������(O�VDODUL��TXH�ILQVDOHVKRUHV�KDYLD�HVWDW�XQ�HOHPHQW�VHFXQGDUL�HQ� O·HFRQRPLD�GRPqVWLFD��HV�YD�REULUFDPt� FRP� XQ� IDFWRU� LPSRUWDQW� HQ� HO� SDV� GH� OD� FDVD� D� XQ� VHJRQ� SOD�� GDUUHUD� HOVLQGLYLGXV�� $� OHV� FDVHV� FHUGDQHV� HV� YD� DQDU� SURGXLQW� XQD� LQGLYLGXDOLW]DFLy� GHOVLQWHUHVVRV�� (OV� PLWMDQV� GH� FRPXQLFDFLy� GH� PDVVHV� L� OD� PLOORUD� GH� OHV� YLHV� GHFRPXQLFDFLy�YDQ�DFDEDU�DFRPSDQ\DQW�HO�SURFpV�WRW�SURYRFDQW�HO�TXH�HQ�DOWUHV�OORFVV·KD� LGHQWLILFDW�FRP�XQD�UHYROXFLy�GH�OHV�QHFHVVLWDWV�� L�TXH�FRQVLVWHL[��FRP�HO�VHXQRP� LQGLFD�� D� DSXMDU� HO� OOLVWy� GHO� QLYHOO�GH� EpQV� VHUYHLV� TXH� KRP� FRQVLGHUD� TXHQHFHVVLWD�SHU�D�YLXUH��'28*/$66�����������
(Q� O·RUJDQLW]DFLy� VRFLDO�� HO� SDSHU� GH� O·LQGLYLGX� L� HO� GH� OD� IDPtOLD� QXFOHDUHVGHYLQGULHQ� FDGD� FRS� PpV� LPSRUWDQWV�� /·KHUqQFLD� LQGLYLVD� L� OD� UHVLGqQFLDSDWULORFDO� HV� YDQ� FRPHQoDU� D� DEDQGRQDU� HQ� YLUWXW� G·XQD� OzJLFD� LQGLYLGXDOLVWD� LG·XQD�PRUDO� LJXDOLWjULD��TXH�VDQFLRQDYHQ�QHJDWLYDPHQW�HO�WUDFWH�GHVLJXDO�DOV� ILOOVTXH�HV�SHUFHELD�FRP�D�SURSL�GHO�PRGHO� WURQFDO��(O�YDORU� VLPEzOLF�GH� OD� WHUUD� L� HOEHVWLDU��L�HO�VHX�YDORU�G·~V��HQ�WDQW�TXH�PLWMj�GH�SURGXFFLy��HV�YDQ�VXEVWLWXLU�SHU�XQYDORU�GH�FDQYL� L�XQD� WUDQVIRUPDFLy�HQ� OD� VHYD�YDORUDFLy�VLPEzOLFD��/D� WHUUD� MD�QRVHULD� WUHEDOODGD�� VLQy� YHQXGD� D� XQ� SUHX� HOHYDW�� L� HO� EHVWLDU� HVGHYLQGULD� PHQ\VQRPEUyV��,� WRW�DL[z�HQPLJ�XQ�SURFpV�FUHL[HQW�GH� WHUFLDULW]DFLy�TXH�VXSRVDYD�XQDSUHVVLy�LQWHQVD�VREUH�O·~V�GHO�VzO��L�XQD�FRPSHWqQFLD�HQWUH�OHV�DFWLYLWDWV�WXUtVWLTXHV�LGH�OD�FRQVWUXFFLy��L�OHV�DFWLYLWDWV�SULPjULHV�



���

8Q� H[HPSOH� FRQFUHW� SRW� DMXGDU� D� FRPSUHQGUH�PLOORU� HO� TXH� DFDER� G·H[SOLFDU��$SULQFLSLV�GH�VHJOH��&DO�3ROy�HUD�XQD�GH�OHV�´FDVHV�IRUWHVµ�G·(U��&HUGDQ\D�IUDQFHVD��7HQLD�XQD�WUHQWHQD�GH�YDTXHV��YXLW�FDSV�GH�EHVWLDU�HTXt��XQ�UDPDW�GH�GXHV�FHQWHVRYHOOHV�L�XQHV����KHFWjUHHV�GH�WHUUHQ\�GH�FHUHDO�L�IDUUDWJH��/
DFWLYLWDW�HFRQzPLFD�VHFHQWUDYD�EjVLFDPHQW�HQ�OD�GHGLFDFLy�D�O
DJULFXOWXUD�L�OD�UDPDGHULD��TXH�KDYLD�SDVVDWGH�SDUHV�D�ILOOV��,�DL[t�YD�VHU�ILQV�OD�WHUFHUD�JHQHUDFLy��O·DFWXDO��$�OD�ILJXUD����HQ�ODSjJLQD� VHJ�HQW�� HV� SRW� YHXUH� OD� FDUWD� GH� SDUHQWLX� FRUUHVSRQHQW� D� OD� IDPtOLD�� (OIXQGDGRU�GH� OD� FDVD�� -DXPH�'XEU\� �Q~P�� ���� YD� FRPSUDU� OD� SURSLHWDW� L� OD� YD� IHUJUDQ� D� PLWMDQV� GHO� VHJOH� ;,;�� (O� SULPRJqQLW�� $OEHUW� 'XEU\� YD� KHUHWDU� WRWD� ODSURSLHWDW�DPE�HO�FRQVHQWLPHQW�GHOV�VHXV�JHUPDQV��SUHYL�SDJDPHQW�G·XQD�[LIUD�GHGLQHUV� �VRXOWH��� /D� VHJRQD� ILOOD� �Q~P�� ��� HV� YD� FDVDU� DPE� O·KHUHX� G·XQD� FDVD� GH9LODOOREHQW� �Q~P�� ��� L� V·KL� YD�HVWDEOLU��(O� WHUFHU� ILOO� �Q~P�� ��� HV� YD� IHU� FDSHOOj�� ODTXDUWD� ILOOD� �Q~P�� ��� YD� UHVWDU� VROWHUD� L� VH·Q� YD� DQDU� D� YLXUH� DPE� HO� JHUPj� SHWLW�Q~P����� L� OD� VHYD�GRQD��Q~P�������DPE�TXL�YD� UHJHQWDU�XQ�EDU��3UjFWLFDPHQW�XQHVTXHPD�SHUIHFWH�GH�WURQFDOLWDW�
$�OD�VHJ�HQW�JHQHUDFLy�HV�YD�UHSURGXLU�HO�SDWUy��(OV�DQ\V�YLQW�XQ�VRO�ILOO��Q~P�����HV�YD�TXHGDU�OD�SURSLHWDW�SUjFWLFDPHQW�VHQFHUD�L�YD�UHVWDU�D�&DO�3ROy�FRP�D�KHUHX�/D�VHYD�JHUPDQD�JUDQ� �Q~P�����HV�YD�FDVDU�DPE�XQ�FRQVWUXFWRU� L� VH·Q�YD�DQDU�DYLXUH�IRUD�GH�OD�FRPDUFD��3HU�OD�VHYD�EDQGD��HO�ILOO�SHWLW��Q~P�����HV�YD�FDVDU�DPE�ODSXELOOD�GH�&DO�7RU��D�8U�� L�YD�PDU[DU�GH�&DO�3ROy�SHU�TXHGDU�VH�HQ�DTXHOOD�FDVD�3HU�WDQW��ILQV�HO�SULPHU�TXDUW�GHO�VHJOH�;;�OD�SURSLHWDW�HV�YD�WUDVSDVVDU�LQWDFWD�L�ODGHGLFDFLy�SULQFLSDO�GHOV�KHUHXV�GH�&DO�3ROy�YD� VHU� O·DJURUDPDGHULD��$� OD� WHUFHUDJHQHUDFLy� HV� SURGXwUHQ� FDQYLV� IRQDPHQWDOV�� /D� SURSLHWDW� HV� WUDVSDVVj� D� -RVHSK'XEU\� �Q~P�� ���� L� DO� VHX� JHUPj� �Q~P����� TXH� GXLHQ� O·H[SORWDFLy� GH� &DO� 3ROyFRQMXQWDPHQW��(O������-RVHSK�HV�FDVj�DPE�OD�ILOOD�G
XQ�KRWHOHU��(O������WDQW�HOO�FRPVRQ� JHUPj�� $QWRLQH�� YDQ� GHL[DU� O·H[SORWDFLy� DJUtFROD� DUUHQGDGD� D� XQD� DOWUDSHUVRQD��$TXHVW�GDUUHU�DFDEj�PDU[DQW�D�OD�SODQD�GH�5RVVHOOy�SHU�WUHEDOODU�FRP�DUHSUHVHQWDQW�FRPHUFLDO�L�-RVHSK�DSUHQJXp�O·RILFL�GH�FXLQHU�L�GHVSUpV�REUt�XQ�KRWHO�
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&DUWD�GH�SDUHQWLX�'XEU\��YHXUH�GRFXPHQW�FRUUHVSRQHQW�



���

$FWXDOPHQW� OHV� GHSHQGqQFLHV� GH�&DO� 3ROy� V·KDQ� FRQYHUWLW� HQ� DSDUWDPHQWV� L� V·KDHGLILFDW� VREUH� XQD� SDUW� GH� OHV� WHUUHV�� PHQWUH� OD� UHVWD� VyQ� H[SORWDGHV� HQDUUHQGDPHQW�SHU�DOWUHV�SURSLHWDULV��3UREDEOHPHQW�OD�SURSLHWDW�VHUj�UHSDUWLGD�HQWUHHOV� GHVFHQGHQWV� G·$QWRLQH� L� -RVHSK�� HQ� IRUPD� GH� UHQGD�� 'H� WRWV� HOOV� FDS� V·KDGHGLFDW� D� OD� SDJHVLD� L� OD� PDMRULD� UHVLGHL[HQ� DFWXDOPHQW� IRUD� GH� OD� FRPDUFD�� /DWHUFLDULW]DFLy�V·KD�IHW�QRWDU�D�&DO�3ROy�HQ�IRUPD�G·XQD�PRGLILFDFLy�HQ�O·~V�L�HO�YDORUGHO�VzO��OHV�DFWLYLWDWV�HFRQzPLTXHV�GHOV�VHXV�PHPEUHV��L�HOV�SDWURQV�G·KHUqQFLD�
/·H[HPSOH�DQWHULRU�SDOHVD�OD�QR�UHSURGXFFLy�GH�O·DFWLYLWDW�DJURUDPDGHUD��SHUz�QRHV� WUDFWD� GH� O·~QLFD� SRVVLELOLWDW�� (O� FDV� UHSUHVHQWD� GH� PDQHUD� H[FHSFLRQDO� ODWUDQVIRUPDFLy� HQ� OHV� DFWLYLWDWV� SURGXFWLYHV�� 'H� WRWD� PDQHUD�� QR� WRWHV� OHVH[SORWDFLRQV�V
KDQ�DEDQGRQDW��(Q�DOWUHV�FDVRV�V·KD�GRQDW�XQD�HVSHFLDOLW]DFLy�HQ�HOFRQUHX� GH� IDUUDWJHV�� /HV� H[SORWDFLRQV� SHWLWHV� KDQ� DQDW� GHVDSDUHL[HQW� GHV� GHPLWMDQV�GH�VHJOH�;;��GHL[DQW�SDV�DO�FUHL[HPHQW�GH�OHV�PLWMDQHV�L�DO�PDQWHQLPHQW�GHOHV� JUDQV� �78//$� ����������� $UD� Ep�� FRP� KDQ� GHVFULW� 9LHUV� ���������� L� *yPH],EixH]����������������HQ�DOWUHV�LQGUHWV�GHO�3LULQHX��D�OD�&HUGDQ\D�V·KD�WHQGLW�D� ODUDPDGHULD�LQWHQVLYD�GH�ERYt��HQ�GHWULPHQW�GH�O·RYt��L�DL[z�V·KD�IHW�SDUDOÃOHODPHQW�DOD� FHQWUDOLW]DFLy� GHOV� PLWMDQV� GH� SURGXFFLy� HQ� XQ� QRPEUH� PpV� UHGXwW� GHSURGXFWRUV��D�OD�YHJDGD�TXH�OD�WHUUD�FRP�D�PLWMj�V·KD�UHGXwW�HQ�OD�VHYD�JUDQGjULD�$TXHVWD�UDPDGHULD�LQWHQVLYD�V·KD�HVWqV�D�WRWD�OD�FRPDUFD�
8Q�DOWUH�SDV�KD�HVWDW�O·HVSHFLDOLW]DFLy�HQ�OD�SURGXFFLy�GH�OOHW��TXH�G·HQWUDGD�KD�GXWD� OD�PLQYD�GH� OD� WUDQVKXPjQFLD� L� DO� FRQVHJ�HQW� DEDQGRQDPHQW�GH� OD�PXQWDQ\D�9,(56� ��������� L�� D� PpV�� KD� FRPSRUWD\� O·HVSHFLDOLW]DFLy� HQ� XQ� SURGXFWH� DFRPHUFLDOLW]DU��$TXHVWD�HVSHFLDOLW]DFLy�O·KD�HVWXGLDW�D�IRQV�SHU�GLYHUVHV�]RQHV�GHO3LULQHX�HO�JHzJUDI�$QWRQL�)��7XOOD��6HJRQV�H[SOLFD�HQ�OD�VHYD�WHVL��78//$��������OD6HX�G·8UJHOO�YD�SUHQGUH�HPEUDQ]LGD�HQ� OD�SURGXFFLy� UDPDGHUD�GH�FDUQ� L�GH� OOHW�SHUz� VREUHWRW�GH� OD�GDUUHUD�� MD�� D� SDUWLU�GH� ������ /D� VHYD� LPSODQWDFLy� HQ� DTXHOOD]RQD��O·$OW�8UJHOO��YD�DQDU�D�FjUUHF�GHO�SROtWLF��DGYRFDW�L�KLVHQGDW�-RVHS�=XOXHWD�LHV�YD�DQDU�HVWHQHQW�SURJUHVVLYDPHQW�D�OD�YHwQD�&HUGDQ\D�
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/D�SURGXFFLy� L� FRPHUFLDOLW]DFLy�GH� OOHW� L� GHULYDWV� OjFWLFV� �EjVLFDPHQW� IRUPDWJHV� LPDQWHJD��V
KDYLD�GHVHQYROXSDW�MD�HO�VHJOH�;,;��3HU�H[HPSOH��HQ�HO�VHX�HVWXGL�VREUHOD� &HUGDQ\D�� 3DX� 9LOD� ������� GHVWDFDYD� OD� LPSRUWDQW� SURGXFFLy� GH� PDQWHJD� LIRUPDWJH�HIHFWXDGD�HO������SHU�%DUWRPHX�&DUERQHOO��KLVHQGDW�DPE�SURSLHWDWV�D�OD&HUGDQ\D�HVSDQ\ROD�L�D�OD�&HUGDQ\D�IUDQFHVD��(OV�SURGXFWHV�HOV�YHQLD�GLjULDPHQW�D%DUFHORQD��VL�Ep�XQD�SDUW�WDPEp�V
KDYLD�FRPHUFLDOLW]DW�D�)UDQoD��/D�SURGXFFLy�GH&DQ�&DUERQHOO�YD�VLJQLILFDU� WRWD�XQD� LQQRYDFLy�VREUHWRW�SHUTXq�YD� LQWURGXLU�D� ODFRPDUFD�OD�YDFD�6XwVVD� �*$55,*$�����������3HUz� OD�FRPHUFLDOLW]DFLy� L�SURGXFFLyLQGXVWULDO� GH� PDQWHJD�� OOHW� L� IRUPDWJH� QR� HV� YD� HVWHQGUH� DUUHX� GH� OD� &HUGDQ\DHVSDQ\ROD�GHJXW�D�O
DOOXQ\DPHQW�L�OD�FRPXQLFDFLy�GHIHFWXRVD�UHVSHFWH�GHOV�FHQWUHVFRQVXPLGRUV�GH�SURGXFWHV��1R�YD�VHU�ILQV�EHQ�HQWUDW�HO�VHJOH�;;��FDS�DO�������TXHHV� YDQ� REULU� HPSUHVHV� SDUWLFXODUV� �D� *RUJXMD�� $OO� L� 3XLJFHUGj�� R� FRRSHUDWLYHV�%HOOYHU�L�/OtYLD��GHGLFDGHV�DOV�SURGXFWHV�OjFWLFV��9,/$�����������
/
DUULEDGD� GHO� IHUURFDUULO� D� OD� FRPDUFD� YD� MXJDU� XQ� SDSHU� HQ� OD� LPSODQWDFLyG
DTXHVWHV�HPSUHVHV��'RQDW�TXH�D�OD�&HUGDQ\D�IUDQFHVD�YD�DUULEDU�DEDQV�TXH�D�OD&HUGDQ\D� HVSDQ\ROD� �HO� ������ D�XQ� FDQWy�� HO� ������ D� O
DOWUH��� HO� GHVHQYROXSDPHQWG
DTXHVW�WLSXV�G
HPSUHVHV�YD�VHU�KL�PpV�SUHPDWXU��(O������H[LVWLHQ�FRRSHUDWLYHV�GHSURGXFWHV�OjFWLFV�D�/D�&DEDQDVVD�L�HPSUHVHV�SDUWLFXODUV�D�%RXUJPDGDPH��$PE�WRW�WDPEp� KL� KDYLD� KDJXW� WHPSWDWLYHV� QR� UHHL[LGHV�� &DS� DO� ������ GHV� GHO
$GPLQLVWUDWLRQ�GHV�(X[�HW�GrV�I{UHWV��HV�YD�LPSODQWDU�XQD�H[SORWDFLy�VHJXLQW�XQDIRUPD�GH�FRQVRUFL� OOHWHU��IUXLWLqUH��TXH�KDYLD�WLQJXW�q[LW�D� OD�]RQD�GHOV�$OSV��6H
QYD�IHU�XQ�DVVDLJ�DO�ERVF�GH�%DUUqV��D�OD�YHwQD�FRPDUFD�FDWDODQD�IUDQFHVD�GHO�&DSFLU�(QWUH�HOV�TXL�YDQ�JHVWLRQDU�O
HVWDEOLPHQW�HQ�DOJXQ�PRPHQW�GHO�VHX�IXQFLRQDPHQWKL�KDYLD�O
HPSUHVDUL�%DUWRPHX�&DUERQHOO��/D�LQLFLDWLYD�YD�GXUDU�WUHW]H�DQ\V�������������DO�FDS�GHOV�TXDOV�HV�YD�DEDQGRQDU�SHU�GLYHUVHV�GLILFXOWDWV�HQWUH�OHV�TXDOV�KLKDYLD� OHV� GLVSXWHV� HQWUH� O
$GPLQLVWUDWLRQ L� OHV� SREODFLRQV� ORFDOV� SHU� O
~V� GHSDVWXUHV� L� ERVFRV� FRPXQDOV� XQD� SDUW� GHOV� TXDOV� HUHQ� RFXSDWV� SHO� FRQVRUFL�3RVWHULRUPHQW�V
REULULHQ�HVWDEOLPHQWV�SULYDWV�D�(U��������L�D�2GHOOy���������5(1'8�����������&RP�KD�DSXQWDW�O·KLVWRULDGRU�$QGUHX�%DOHQW��D�OD�&HUGDQ\D�IUDQFHVD�HO



���

SHUtRGH� ���������� YD� VHU� XQD� HWDSD� GH� WUDQVLFLy� HQ� OD� TXDO� VH� VXSHUSRVDYHQHOHPHQWV�GH� O·RUJDQLW]DFLy�VRFLRHFRQzPLFD�GH�VXEVLVWqQFLD� L�PHUFDW�� D� WRW� HVWLUDU�UHJLRQDO�� L�HOHPHQWV�PRGHUQLW]DGRUV�DOV�TXDOV� IDUp�UHIHUqQFLD�PpV�HQGDYDQW��FRPO·HVFRODULW]DFLy� JHQHUDOLW]DGD� L� O·LPSDFWH� GH� OHV� YLHV� GH� FRPXQLFDFLy� �%$/(17�����������(QWUH�DTXHVWV�HOHPHQWV��L�FRP�D�IDFWRU�LPSRUWDQW�HQ�HO�WHUUHQ\�HFRQzPLF�KL�KD� WRW� HO�TXH� VLJQLILFD� OD� VDODULW]DFLy�GHO� WUHEDOO� L� OD�SURPRFLy�G·XQ�PHUFDW�GHWUHEDOO� LQWHUQ��HOHPHQWV�FODX�HQ� OD�SURPRFLy�GH� OD� LQGLYLGXDOLW]DFLy� L� OD�PRELOLWDWWHUULWRULDO��
(O� SULPHU� TXDUW� GHO� VHJOH� ;;� YD� YHXUH� D� WRWD� OD� FRPDUFD� OD� SUROLIHUDFLyG
HVWDEOLPHQWV�GH�OOHW� L�GHULYDWV� OjFWLFV�� LQGLFDGRU�G
XQ�SDV�SURJUHVVLX�D�XQ� WLSXVGH� UDPDGHULD� HVWDEXODGD� FHQWUDW� HQ� OD� FRPHUFLDOLW]DFLy�GH� SURGXFWHV� L� RULHQWDGDSULQFLSDOPHQW� D�XQ�PHUFDW� H[WHUQ��$� OD�&HUGDQ\D� HVSDQ\ROD�� OD�*XHUUD�&LYLO� YDHQWUHEDQFDU�HO�SURFpV�TXH��FRP�KHP�YLVW��HV�YD�GHVHQYROXSDU�PpV�WDUG�TXH�D�O
DOWUHFDQWy�GH� OD� IURQWHUD��/D�SURGXFFLy�GH� OOHW�YD�FUpL[HU�GH�PDQHUD� LQWHQVD� D� WRWD� ODFRPDUFD�HQWUH������L�������$�OD�EDQGD�IUDQFHVD�HO�FUHL[HPHQW�HV�YD�GRQDU�HQ�XQ�VROSHUtRGH�TXH�YD�DEDVWDU�WRWV�DTXHVWV�DQ\V��L�TXH�HV�YD�FORXUH�D�ILQDOV�GHOV�VHL[DQWD�GHJXW�D�TXH�KL�KDYLD�H[FHGHQWV�GH�OOHW�L�XQD�VLWXDFLy�GH�IRUWD�LQIODFLy��$�OD�EDQGDHVSDQ\ROD� KL� YD� KDYHU� GXHV� JUDQV� IDVHV�� (Q� OD� SULPHUD� �GHV� GH� ����� ILQV� HO� 3ODG·(VWDELOLW]DFLy��HO�������V·DFXPXOj�FDSLWDO�SHU� OD�SURGXFFLy� L� FRPHUFLDOLW]DFLy�GHOOHW� L�V·LQLFLj�XQ�GHVFHQV�GH�OD�GHGLFDFLy�DO�VHFWRU�SULPDUL�D� WRWD� OD�FRPDUFD��SHUzPROWV� GHOV� SDJHVRV� TXH� YDQ� TXHGDU� LQYHUWLUHQ� HQ� OD� FRPSUD� GH� YDTXHV� L� ODUHSDUDFLy� G·HVWDEOHV�� L� V·HVSHFLDOLW]DUHQ� HQ� O·H[SORWDFLy� OOHWHUD�� (O� VHJRQ� SHUtRGH������������ V·LQLFLj� HQ� OD� PDWHL[D� VLWXDFLy�� SHUz� VHJXt� DPE� XQ� DXJPHQW� GHSURGXFWLYLWDW� HQ� OHV� H[SORWDFLRQV� OOHWHUHV�� DPE� LQYHUVLRQV� HQ� PDTXLQjULD�LQVWDOÃODFLRQV�L�PLOORUD�GH�UDFHV�
(O������YD�FRPHQoDU�XQ�SHUtRGH�GH�FULVL�HFRQzPLFD�TXH�VLJQLILFj�OD�GLVPLQXFLy�HQO·DFXPXODFLy�GH�FDSLWDO�SHU�DOV�DJULFXOWRUV��8QD�GLVPLQXFLy�TXH�SUjFWLFDPHQW�MD�QRHV� UHFXSHUDULD� �78//$� ��������������� (OV� GDUUHUV� DQ\V�� OD� SROtWLFD� HXURSHD� HQ
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PDWqULD� G·DJULFXOWXUD� L� UDPDGHULD� KD� OLPLWDW� O·H[SDQVLy� HQ� HO� FDV� IUDQFqV�� GHPDQHUD�TXH�HV�YHX�XQ�PDQWHQLPHQW�R�XQ�UHWRUQ�D� OD�YDFD�GH�FDUQ��(Q�HO� FDV�GHOFDQWy�HVSDQ\RO�OD�OOHW�HV�PDQWp��SHUz�HV�FRPHQFHQ�D�SDWLU�FHUWV�SUREOHPHV�GHULYDWVGH� OD� LPSRVLFLy� GH� TXRWHV� GH� SURGXFFLy� SHU� SDUW� GH� OD� 8QLy� (XURSHD�/·DEDQGRQDPHQW� SDUFLDO� GH� O·DFWLYLWDW� SDJHVD� SHU� XQV� L� HO� SDV� D� O·HVSHFLDOLW]DFLySURGXFWLYD� SHU� DOWUHV� KDQ� FRPSRUWDW� FDQYLV� HQ� OHV� H[SORWDFLRQV� SDJHVHV� GH� OD&HUGDQ\D��'H�OD�FRPELQDFLy�G·XQV�WUHWV�JHQHUDOV�DSXQWDWV�SHU�GLYHUVRV�DXWRUV�HQHO�SURFpV�GH�PLQYD�GHO�VHFWRU�SULPDUL�L�GHOV�TXH�G·DOWUHV�KDQ�VXJJHULW�SHO�FDV�GH�OD&HUGDQ\D��UHVXOWHQ�WUHV�JUDQV�YHFWRUV�GH�FDQYL ���
�� /
RULHQWDFLy� GH� OD� SURGXFFLy� DO� PHUFDW� FDSLWDOLVWD� ID� LPSUHVFLQGLEOH� FHUFDUEHQHILFLV�D�RQ�DEDQV�VH�FHUFDYD��VREUHWRW��XQ�PDQWHQLPHQW�GH�O·H[SORWDFLy��/ HVH[SORWDFLRQV� V
KDQ� G·HVSHFLDOLW]DU� HQ� XQD� SURGXFFLy� FRPHUFLDO� TXH� FRQWUDVWDDPE�OD�GLYHUVLILFDFLy�SUzSLD�GH�O·DJULFXOWXUD�WUDGLFLRQDO��(Q�DTXHVW�FRQWH[W��H OVPHPEUHV�GH�OHV�XQLWDWV�GRPqVWLTXHV�DFDEHQ�LQGLYLGXDOLW]DQW�HOV�VHXV�LQWHUHVVRV�LH[SHFWDWLYHV�
�� 8QD� QRYD� GLYLVLy� VRFLDO� GHO� WUHEDOO� FRPSRUWD� O
HVSHFLDOLW]DFLy� SURIHVVLRQDO� L� ODVDODULW]DFLy��/
DJURUDPDGHULD�HVGHYp�XQD�SURIHVVLy�TXH�SRW�VHU�DSUHVD�HQ�HVFROHVHVSHFtILTXHV�� 3DUDOÃOHODPHQW� HOV� PHPEUHV� PpV� MRYHV� GH� OHV� FDVHV� SRGHQ� WULDUDOWUHV�SURIHVVLRQV��L�HQ�DOJXQV�FDVRV�HPLJUDU���RSWDQW�SHU�XQ�VDODUL�VHJXU�IURQW�HOULVF�GH�FRQGXLU�XQD�H[SORWDFLy�FDSLWDOLVWD��/HV�DFWLYLWDWV�SULPjULHV�YDQ�TXHGDQWHQ�VHJRQ�SOD��$�OD�&HUGDQ\D�pV�IUHT�HQW�WUREDU�TXH�HOV�WUHEDOOV�GHO�VHFWRU�SULPDULUHFDXHQ�HQ�KRPHV�GH�PpV�GH�VHL[DQWD�DQ\V�TXH�PDQWHQHQ�DOJXQHV�WDVTXHV��SHUHQWUHWLQGUH
V��

�� (QWUH�HOV�DXWRUV�TXH�DSRUWHQ�GDGHV�JHQHUDOV�HV�SRGHQ�GHVWDFDU�&RPDV���������&RPDVL�&RQWUHUDV���������&RQWUHUDV���������3XMDGDV�L�&RPDV���������6LPSVRQ���������1DUHGR��������R6HYLOOD�*X]PiQ� �������� 3HO� FDV� FRQFUHW� GH� OD� &HUGDQ\D� VyQ� HVSHFLDOPHQW� LQWHUHVVDQWV� OHVDSRUWDFLRQV�GH�7XOOD�������������L��������%DOHQW��������L�3XMDGDV�HW�DOLL��������



���

�� (OV�PLWMDQV� GH� FRPXQLFDFLy� GH�PDVVHV�� OD� JHQHUDOLW]DFLy� GH� O
HVFRODULW]DFLy�� ODPLOORUD�GH�OHV�LQIUDVWUXFWXUHV�GH�FRPXQLFDFLy�L�HOV�WUDQVSRUWV��OHV�PLJUDFLRQV��HOVHUYHL�PLOLWDU�L�O·HPHUJqQFLD�GHO�WXULVPH�L�OHV��&DVHV�GH�VDOXW���GHVHQFDGHQHQ�ODWUDQVIRUPDFLy� GHOV� SDWURQV� FXOWXUDOV� L� HOV� FRPSRUWDPHQWV� HFRQzPLFV� GHOVPHPEUHV� GH� OD� XQLWDW� GRPqVWLFD�� (V� GyQD� XQD� IRUWD� LQWHUUHODFLy� HQWUH� FDPS� LFLXWDW��XUEDQLW]DFLy���TXH�LPSOLFD�FDQYLV�HQ�HOV�HVWLOV�GH�YLGD�L�OD�SHUFHSFLy�L�~VGHO�VzO�L�HQ�HO�WUHEDOO�
/HV�H[SORWDFLRQV�V
KDQ�KDJXW�GH�UHFRQYHUWLU�R�KDQ�HVWDW�DEDQGRQDGHV��'H�YHJDGHVV
KD�RSWDW�SHU�OD�FRQWLQXwWDW��SHUz�HOV�ILOOV�G·DJULFXOWRUV�L�UDPDGHUV�TXH�KDQ�UHVWDW�DOFDSGDYDQW�GH�OHV�H[SORWDFLRQV��GHVSUpV�QR�KDQ�IHW�OD�PDWHL[D�WULD��'·DTXHVWD�IRUPDKD� WLQJXW� OORF� XQ� UHFXODPHQW� GHO� VHFWRU� SULPDUL� TXH�� VL� Ep� QR� V
KD� SURGXwW� DO
XQtVRQ��KD�PDQLIHVWDW�XQD�WHQGqQFLD�JHQHUDOLW]DGD�D�WRWD�OD�FRPDUFD ���
3DUDOÃOHODPHQW�� KL� KD� KDJXW� FDQYLV� HQ O·RUJDQLW]DFLy� FRPXQDO�� 'HV� GH� ILQDOV� GHOVHJOH�;,;��JRYHUQV�HOHFWHV�GH�PXQLFLSLV�HVSDQ\ROV� L� FRPXQHV� IUDQFHVHV�KDQ�DQDWFHQWUDOLW]DQW� FRPSHWqQFLHV� GHOV� FRPXQV� GH� YHwQV�� (O� VHX� SDSHU� KD� HVWDWHVSHFLDOPHQW� LPSRUWDQW� SHO� TXH� ID� D� OD� JHVWLy� GH� O
~V� GH� WHUUHQ\V� FRPXQDOV� L� ODXUEDQLW]DFLy�� /D� PHQRU� XWLOLW]DFLy� GH� OHV� SDVWXUHV� L� OD� SURSLHWDW� FRPXQDO� V
KDWUDGXwW� HQ� DOJXQV� FDVRV� HQ� OD� UHTXDOLILFDFLy� GH� WHUUHQ\V� SHU� OD� FRQVWUXFFLy� GHVHJRQHV� UHVLGqQFLHV� R� HQ� O
HVWDEOLPHQW� G
HVWDFLRQV� G·HVTXt�� /D� WHUFLDULW]DFLy� KDSRVVLELOLWDW�HO�FDQYL�HQ� O·~V� WDQW�GH� OHV� WHUUHV�FRPXQDOV�FRP�GH� OHV�SULYDGHV�� L�KDGRQDW�SHX�D�EHQHILFLDU�O
HFRQRPLD�GH�PROWV�FHUGDQV��GLUHFWDPHQW�R�LQGLUHFWD�

�� 9DO� D�GLU�TXH� O·DEDQGRQDPHQW� WRWDO�R� OD� FRQWLQXwWDW� DPE� HVSHFLDOLW]DFLy�QR� VyQ� OHV~QLTXHV�RSFLRQV��/·DFWLYLWDW�DJURSHTXjULD� HV�SRW�PDQWHQLU� WDPEp�DPE�XQD�GLYHUVLILFDFLy�TXHLQFRUSRUL�XQD�RIHUWD�GH�VHUYHLV�WXUtVWLFV�FRP�HO�PDQWHQLPHQW�G·XQD�´5HVLGqQFLD�FDVD�GH�SDJqVµR�G·XQD�´JvWH� UXUDOµ��'RQDW�TXH� O·REMHFWLX� IRQDPHQWDO�G·DTXHVWD� WHVL�QR�pV� O·HVWXGL�D� IRQV�GHOSURFpV� GH� WHUFLDULW]DFLy�� QR� HQWUDUHP� D� DQDOLW]DU� OD� GLYHUVLWDW� G·RSFLRQV� SRVVLEOHV�� $PE� WRW�FDOGULD�YHXUH�ILQV�D�TXLQ�SXQW�DTXHVWD�GXSOLFLWDW�HV�Wp�HQ�FRPSWH�HQ�O·HODERUDFLy�GH�OHV�GDGHVTXDQWLWDWLYHV�TXH�KH�LQFRUSRUDW�HQ�DTXHVW�FDStWRO�



&DStWRO����'·XQ�VLVWHPD�DXWzFWRQ�D�OD�WHUFLDULW]DFLy�L�OD�XUEDQLW]DFLy

���

/OLJDW� D� OD� WHUFLDULW]DFLy�� KL� KD�KDJXW� WDPEp�XQ�SURFpV� G·XUEDQLW]DFLy��'H� IHW�� ODXUEDQLW]DFLy�GHOV�HVSDLV�FRQVLGHUDWV�UXUDOV�V
HQWpQ�FRP�WRW�XQ�FRQMXQW�GH�SURFHVVRVTXH� SUHVVXSRVHQ�� G
HQWUDGD�� XQ� FDQYL� HQ� HO� PRGH� GH� SURGXFFLy�� /DSUHSRQGHUjQFLD� GH� OHV� DFWLYLWDWV� SULPjULHV� GyQD� SDV� D� OD� GH� OHV� VHFXQGjULHV� RWHUFLjULHV��HQ�HO�QRVWUH�FDV�HVSHFLDOPHQW�D�OHV�GDUUHUHV��D� OD�YHJDGD�TXH�OHV�]RQHVUXUDOV�SUz[LPHV�D�FLXWDWV�VH�VXEXUELDOLW]HQ��(QWUH�HOV�FDQYLV�TXH�HV�SURGXHL[HQ�Q
KLKD� HQ� HOV� HVWLOV� GH� YLGD� L� HOV� UROV� VRFLDOV� L� HQ� OHV� UHODFLRQV� VRFLDOV��+L� Wp� XQ� OORFGHVWDFDW�OD�PRELOLWDW�WHUULWRULDO�GH�SREODFLRQV�GH�]RQHV��UXUDOV��L�FLXWDWV��38-$'$6����E�����
0pV� HQOOj�GH� O
HVWDEOLPHQW�G
XQD� UHODFLy� DEDQV� LQH[LVWHQW� HQWUH�GRV� SROV� �FDPS� LFLXWDW��� OD� XUEDQLW]DFLy� FRQVLVWHL[� HQ� XQ� FDQYL� HQ� OHV� UHODFLRQV� HQWUH� QXFOLV� LSREODFLRQV�GLQV�XQD� jUHD�G
LQIOXqQFLD�� (Q� DTXHVW� VHQWLW�� HV� GRQHQ� SURFHVVRV� TXHLQFORXHQ�JUDQV�SREODFLRQV�L�G
DOWUHV�GH�PpV�SHWLWHV� L�GLVSHUVHV��GH�PDQHUD�TXH�HVSRGHQ�DEDVWDU�QXFOLV�TXH��VLJXL�SHUTXq�WHQHQ�SRFD�SREODFLy�R�SHUTXq�V
DUJXPHQWDTXH�V
KL� WUREHQ�XQV�GHWHUPLQDWV�SDWURQV�GH�YLGD� �WUDGLFLRQDOV��� VyQ�FRQVLGHUDGHV�UXUDOV��� 1R� HV� WUDFWD� GH� FRQVLGHUDU� IRUPHV� XUEDQHV� R� UXUDOV�� QL� G
DGMHFWLYDUORFDOLW]DFLRQV�HVSHFtILTXHV�FRP�XQD�R�DOWUD�FRVD�HQ�XQD�YLVLy�GXDOLVWD��/
LQWHUqV�UDXHQ� SURFHVVRV�� IOX[HV�� [DU[HV� TXH� LQFORXHQ� QXFOLV� GLYHUVRV� D� GLQV� GHO� TXH� HV� SRWGHILQLU��GHV�G
XQ�SXQW�GH�YLVWD�JOREDO�� FRP�XQD�VRFLHWDW�XUEDQD�� HQ�HO� VHQWLW�TXHDTXHVWV�QXFOLV�VyQ�FHQWUHV�XUEDQV��SREOHV��FLXWDWV��OORJDUUHWV«���/(('6�����������'LW�G
XQD� DOWUD�PDQHUD�� OD� VRFLHWDW�XUEDQD�QR� HV� UHFRQHL[� HQ� QXFOLV� SREODFLRQDOVFRQFUHWV�� VLQy�TXH� LQYROXFUD� OD�FLUFXODFLy�GH�SHUVRQHV�� LQIRUPDFLy��GLQHUV�� L� EpQVTXH�SRGHQ�FUHXDU�IURQWHUHV�ORFDOV��UHJLRQDOV�L�QDFLRQDOV��38-$'$6�����������
6L�HV�SDUWtV�GH�FULWHULV�HVWULFWDPHQW�HFRQzPLFV�L�GHPRJUjILFV��O
HVSDL�UXUDO�HV�SRGULDFDUDFWHULW]DU� SHU� O·RFXSDFLy�� SHU� SDUW� GH� SRFD� SREODFLy�� G·XQ� HVSDL� UHODWLYDPHQWDPSOL� L� H[WHQV�� L�SHU� O·H[SORWDFLy�DJUtFROD�GHO� WHUULWRUL�� HO�TXDO� HV�SURWHJLULD�GH� ODLQIOXqQFLD� L� LQWHUYHQFLy� GHOV� SREOHV� YHwQV�� $UD� Ep�� FDGD� FRS� PpV� OD� YLGD� ORFDOV·RUJDQLW]D� VHJRQV� FULWHULV� TXH� QR� GLIHUHQFLHQ� DOOz� UXUDO� G·DOOz� XUEj� �3,*1$8'



���

�����������$FWXDOPHQW��OD�XUEDQLW]DFLy�V
KD�HVWqV�DUUHX�HQ�GLYHUVRV�IURQWV��FRP�VL�HVWUDFWpV�G
XQD�[DU[D�R�XQ�WHL[LW�
�«��8QD� UHVLGHQFLD� VHFXQGDULD�� XQD� DXWRSLVWD�� XQ� VXSHUPHUFDGR� HQ� SOHQRFDPSR� IRUPDQ�SDUWH�GHO� WHMLGR�XUEDQR��0iV� R�PHQRV�GHQVR��PiV�R�PHQRVFRPSDFWR� \� DFWLYR�� VRODPHQWH� HVFDSDQ� D� VX� LQIOXHQFLD� ODV� UHJLRQHVHVWDQFDGDV� R�GHFDGHQWHV�� OLPLWDGDV� D� OD� �QDWXUDOH]D�� �/()(%95(��������������

/
H[WHQVLy� G
DTXHVW� �WHL[LW� XUEj�� HYLGHQFLD� TXH� FDPS� L� FLXWDW� QR� VyQ� GRV� SROVVHSDUDWV�VLQy�TXH�IRUPHQ�SDUW�G
XQ�WRW�LPEULFDW��'
DOJXQD�PDQHUD�FDGD�FRS�VHPEODPpV� IjFLO� LPDJLQDU� �UHJLRQV� XUEDQHV�� TXH� QR� SDV� FLXWDWV� UDGLFDOPHQW� GLIHUHQWVG
XQHV�]RQHV��UXUDOV�����/D�UHJLy�FRQVWLWXwGD�SHU�OD�&HUGDQ\D�HVWDULD�KDELWDGD��HQSDUW��SHU�XQD�SREODFLy�PzELO�GH�VHJRQV�UHVLGHQWV�TXH�FRQFHEHQ�OD�FRPDUFD�FRP�XQLQGUHW��UXUDO��D�RQ�FHUTXHQ�VLOHQFL��GHVFDQV��DLUH�SXU��HVSDL�DPSOH��YHUG�L�´QDWXUDOµ�
/D� FRQFHSFLy�G
DOOz� UXUDO� FRP� D� OOLJDW� D� OD�QDWXUD�� DO� FDPS�� IDFLOLWD� OD� VDWLVIDFFLyGHOV� QRXYLQJXWV�� (Q� DTXHVW� VHQWLW�� O
HVSDL� TXDOLILFDW� GH� �UXUDO�� pV� YDORUDW� FRP� DVtPERO� GH� QDWXUDOHVD� L� DXWHQWLFLWDW�� L� G
DPELHQW� WUDQTXLO� L� UHOD[DW�� (O� IHW� TXHLQGLYLGXV� TXH� KDELWXDOPHQW� UHVLGHL[HQ� D� JUDQV� FLXWDWV� HV� OLPLWLQ� D� KDELWDU� HQDTXHVW� ´HVSDL� UXUDOµ� HQ� WHPSV� FRQVLGHUDW� GH� YDFDQFHV� R� HQ� FDSV� GH� VHWPDQD�PRPHQWV� VXVFHSWLEOHV� G
pVVHU� DVVRFLDWV� DPE� XQ� WHPSV� GH� �QR� WUHEDOO��� IDFLOLWDDTXHVWD� FRQFHSFLy�� 3HUz� GH� IRUPD� SDUDGR[DO� OD�PDWHL[D� SUROLIHUDFLy� GH� VHJRQHVUHVLGqQFLHV� UHSUHVHQWD� OD� SURJUHVVLYD� �GHVQDWXUDOLW]DFLy�� GHO� SDLVDWJH� FHUGj�� DWUDYpV�GH� O
DXJPHQW�GH�QXFOLV� HGLILFDWV�� D� OD� YHJDGD�TXH� LPSOLFD� OD� FRQVWUXFFLy� LPDQWHQLPHQW�G
LQIUDVWUXFWXUHV�L�VHUYHLV�LPSUHVFLQGLEOHV�SHU�DWHQGUH�XQD�SREODFLyPROW�PpV�QRPEURVD�TXH�OD�TXH�KDELWXDOPHQW�UHVLGHL[�D�OD�FRPDUFD��FDQDOLW]DFLRQVG
DLJXD�� JDV�� HOHFWULFLWDW�� VHUYHL� GH� UHFROOLGD� GH�GHL[DOOHV� L� LQIUDVWUXFWXUHV� YLjULHV

�� (Q�XQD�HQWUHYLVWD�D��(O�3DtV���O
XUEDQLVWD�)UDQoRLV�$VFKHU�FRQVLGHUDYD�TXH�HQ�HO�IXWXUOHV� FLXWDWV� HVGHYLQGULHQ� UHJLRQV� XUEDQHV�� RUJDQLW]DGHV� HQ� IXQFLy� GHOV� VHUYHLV� L� OHVLQIUDVWUXFWXUHV� G
DWHQFLy� L� WUDQVSRUWV�� L� G
DFRUG� DPE� XQD� PDMRU� FDSDFLWDW� GH� PRELOLWDW� GHOVVXEMHFWHV�PpV�TXH�QR��SDV�DPE�XQD�GHQVLWDW�GH�SREODFLy�GHWHUPLQDGD��(/�3$Ì6��Q~P��������
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TXH�� HQ� HO� FDV�GH� OD�&HUGDQ\D�� LQFORXHQ�GRV� OODUJV� W~QHOV�� �&$6$66$6� ���������$TXHVWHV�LQIUDVWUXFWXUHV�QR�VHPSUH�KDQ�HVWDW�VXILFLHQWV��GH�IRUPD�TXH�OD�SREODFLyIL[D�GH�OD�&HUGDQ\D�KD�KDJXW�GH�SDJDU�DPE�WDOOV�G
HOHFWULFLWDW�R�DPE�UHVWULFFLRQVG
DLJXD�HO�SUHX�G
XQ�PDMRU�FRQVXP�GHJXW�D� O
DXJPHQW�GH� OD�SREODFLy�HQ�FDSV�GHVHWPDQD�L�YDFDQFHV���
/D�GHGLFDFLy�GH�OD�&HUGDQ\D�DO�WXULVPH�L�OD�SUROLIHUDFLy�GH�OHV�VHJRQHV�UHVLGqQFLHVUHIHUPD�OD� LQFOXVLy�GH� OD�FRPDUFD�HQ�HO�FRQWH[W�G
XQ�DPSOL� WHL[LW�XUEj�FRQILJXUDWIRQDPHQWDOPHQW�DO�YROWDQW�GH� OD�PHWUzSROL�EDUFHORQLQD��3HU� DOWUD� EDQGD�� H[LVWHL[XQ�PRYLPHQW�GH�QRXV�UHVLGHQWV�GH�FDUjFWHU�SHUPDQHQW�TXH�SURYHQHQ�GH�%DUFHORQDL� G
DOWUHV� FLXWDWV�� $TXHVW� PRYLPHQW� GH� SREODFLy� SRW� VHU� PRWLYDW� SHU� XQDGHVFHQWUDOLW]DFLy�LQGXVWULDO�L�DGPLQLVWUDWLYD�R�SHU�O·HOHFFLy�SHUVRQDO�GH�FDQYLDU�GHYLGD�SHU�IXJLU�GHO�TXH�HV�FRQVLGHUD�XQD�SUHVVLy�H[FHVVLYD�DUUHO�G·XQ�FRQVXP�L�XQULWPH� TXRWLGLj� GHVHQIUHQDWV��$� EDQGD� GHOV� VHJRQV� UHVLGHQWV�� QHRUXUDOV� L� MXELODWVVyQ�VRYLQW�HOV�TXL�SURWDJRQLW]HQ�DTXHVW�WLSXV�GH�PRYLPHQW��3,*1$8'����������
/D�XUEDQLW]DFLy�GH�OD�&HUGDQ\D�KD�WLQJXW�XQD�UHODFLy�DPE�OD�SUHSRQGHUjQFLD�GHOVHFWRU�WHUFLDUL�L�GH�OD�FRQVWUXFFLy�HQ�O·HFRQRPLD�GH�OD�FRPDUFD�� $TXHVWD�FRQYHUVLyKD�VLJQLILFDW�XQD�JDUDQWLD�GH�SURVSHULWDW� D� FXUW� WHUPLQL�TXH�KD�DYDQoDW�REULQW�VHSDV�VREUH�HO�VHFWRU�SULPDUL�L�KD�JXDQ\DW�XQD�OOXLWD�SDUWLFXODU�SHU�O·RFXSDFLy�GHO�VzO�+D� HVWDW�XQ�SURFpV�TXH� V
KD�GRQDW� D� WRWD� OD�&HUGDQ\D��SHUz� TXH� V
KD�PDQLIHVWDWDEDQV�HQ�HO�FDQWy�IUDQFqV�TXH�HQ�HO�FRVWDW�HVSDQ\RO��/$%2,5(�3$/É������������L�������� &RP� PRVWUD� OD� JUjILFD� ��� D� WRWD� OD� FRPDUFD� HOV� SHUFHQWDWJHV� SHO� TXH� IDO·RFXSDFLy� HQ� HO� VHFWRU� WHUFLDUL� HO� ����� HUHQ� VXSHULRUV� WDQW� DOV� GHO� VHFWRU� GH� ODLQG~VWULD� FRP� DOV� GH� OD� FRQVWUXFFLy�� $� OD� &HUGDQ\D� HVSDQ\ROD� HO� ������ GH� ODSREODFLy� V
RFXSDYD� HQ� HO� VHFWRU� WHUFLDUL�� O
������ HQ� OD� LQG~VWULD� L� HO� ������ HQ� ODFRQVWUXFFLy��$� OD�&HUGDQ\D� IUDQFHVD��HOV�SHUFHQWDWJHV�HUHQ�G·XQ�������SHO� VHFWRU

�� $TXHVWD� VLWXDFLy�KD� HVWDW� H[SOLFDGD� SHU� GLYHUVRV� LQIRUPDQWV� L� O
KD� H[SOLFDW�� WDPEp�O
KLVWRULDGRU�L�FURQLVWD�SXLJFHUGDQqV�6HEDVWLj�%RVRP��%2620�������������



���

WHUFLDUL��XQ�������SHU�OD�FRQVWUXFFLy�L�XQ����SHU�OD�LQG~VWULD��$�WRWD�OD�FRPDUFD�HOVHFWRU�WHUFLDUL���������VXSHUDYD�OD�VXPD�G
LQG~VWULD�L�FRQVWUXFFLy����������78//$�������������������

7RW� LHVUHPD �ODGHGLGLIHUTXH�IURQ7XOOSULYGHGLO
LPS

32%/$&,¾�$&7,9$�$/6�6(&7256�6(&81'$5,�,�7(5&,$5,������������
L�OHV�VLPLOLWXGV�HQWUH�OHV�GXHV�&HUGDQ\HV��YDO�D�GLU�TXH�KL�KD�GXHV�GLIHUqQFUFDEOHV��OD�PDMRU�LPSRUWjQFLD�GH�OD�FRQVWUXFFLy�D�OD�&HUGDQ\D�HVSDQ\ROD�L

���
����
����
����
����

3HUFH
QWDWJ

H

7HUFLDUL������ 7HUFLDUL������ ,QG~VWULD������ ,QG~VWULD������ &RQVWUXFFLy������ &RQVWUXFFLy������$Q\V

&HUGDQ\D�(VSDQ\ROD&HUGDQ\D�)UDQFHVD&HUGDQ\D

*UjILFD���(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GH�78//$�>����������@��GH�O
,'(6&$7�LGH�O
,16((�
FDFLy� PpV� H[FOXVLYD� DOV� VHUYHLV� HQ� HO� FDV� GH� OD� &HUGDQ\D� IUDQFHVD�� $� ODqQFLD� HQ�HO� FDPS�GH� OD� FRQVWUXFFLy�KL� YD� FRQWULEXLU� O·DUULEDGD�G·LPPLJUDQWVUHVLGLHQ� D� OD� &HUGDQ\D� HVSDQ\ROD� L� TXH� WUHEDOODYHQ� D� O·DOWUH� FRVWDW� GH� ODWHUD�� L� SHOV� TXDOV� HUD� QHFHVVDUL� FRQVWUXLU� KDELWDWJHV� �VHJRQV� GDGHV� G·$QWRQLD�>��������@�XQ�����GHOV�TXL�WUHEDOODYHQ�HQ�REUHV�GH�FRQVWUXFFLy�SHU�HPSUHVHVDGHV�R�HQ� WUHEDOOV�S~EOLFV� UHVLGLHQ�HQ�SREOHV� IURQWHUHUV�HVSDQ\ROV���/D�PDMRUFDFLy� GHO� VHFWRU� VHUYHLV� D� OD� &HUGDQ\D� IUDQFHVD� HOV� DQ\V� VHWDQWD� UHVXOWD� GHDFWH�FRQMXQW�GHOV�HVWDEOLPHQWV�WXUtVWLFV�L�GH�OHV�FDVHV�GH�VDOXW�
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(OV�DQ\V�QRUDQWD�OHV�GLIHUqQFLHV�HQWUH�VHFWRUV�YDQ�DXJPHQWDU�HQ�FRPSDUDFLy�D�OHVH[LVWHQWV� WUHQWD� DQ\V� HQUHUD�� (Q� OD� PDWHL[D� JUjILFD� �� HV� SRW� YHXUH� FRP� HOV� TXLWUHEDOODYHQ�HQ�HO� VHFWRU� WHUFLDUL� HUHQ�� D� OD�&HUGDQ\D� HVSDQ\ROD��XQ�[LF�PpV�GH� ODPHLWDW�GHO�WRWDO�GH�OD�SREODFLy�DFWLYD����������/D�FRQVWUXFFLy�RFXSDYD�XQ�������GHOD�SREODFLy�DFWLYD��(Q�UHODFLy�D��������OHV�[LIUHV�PRVWUHQ��GRQFV��XQ�SDV�FDS�DO�VHFWRUWHUFLDUL�DPE�XQ�IRUW�FRPSOHPHQW�GH�OD�FRQVWUXFFLy��SHUz�TXH�KD�GHFUHVFXW�XQ�[LF�
(Q�HO�FDV�GH�OD�&HUGDQ\D�IUDQFHVD��HO������XQ�DFODSDUDGRU�������HUD�HO�SHUFHQWDWJHG·DFWLXV� GHO� VHFWRU� VHUYHLV�� (Q� DTXHVW� FDV�� OD� FRQVWUXFFLy� WHQLD� XQ� SHV� SRFVXEVWDQFLDO��DPE�QRPpV�XQ������GH�OD�SREODFLy�DFWLYD��38-$'$6�HW�DOLL�����������'H�PDQHUD�TXH�O
RFXSDFLy�HQ�HO�VHFWRU�WHUFLDUL�FRQWLQXD�HVVHQW�OD�PpV�LPSRUWDQW�DOD� &HUGDQ\D� IUDQFHVD�� 6L� D� WRWD� OD� FRPDUFD�� HOV� DQ\V� VHWDQWD�� O·DJULFXOWXUD� L� ODUDPDGHULD� HVWDYHQ� GHL[DQW� SDV� DOV� VHUYHLV� L� OD� FRQVWUXFFLy�� GDUUHUDPHQW� ODWUDQVIRUPDFLy� V·KD� IHW� PpV� TXH� HYLGHQW�� DPE� XQD� SUHSRQGHUjQFLD� GHO� VHFWRUVHUYHLV�� GLVWULEXwW� HQ� WUHV� RFXSDFLRQV� GLIHUHQFLDGHV�� FRPHUo� �VREUHWRW� D� OD&HUGDQ\D�HVSDQ\ROD���WXULVPH��D�WRWD�OD�FRPDUFD��L��FDVHV�GH�VDOXW���D�OD�&HUGDQ\DIUDQFHVD��
3HO�TXH�ID�DO�FRPHUo��HOV�DQ\V�VHL[DQWD�L�VHWDQWD�YD�HVGHYHQLU�XQD�IRQW�LPSRUWDQWGH�EHQHILFLV�SHOV�SREOHV�GH�YRUD�OD�GLYLVzULD�LQWHUQDFLRQDO��(OV�PXQLFLSLV�HVSDQ\ROV�HVSHFLDOPHQW� 3XLJFHUGj� L� /OtYLD��� HV� EHQHILFLDYHQ� GH� OD� GLIHUqQFLD� GH� SUHXV� HQUHODFLy�D�O·DOWUH�FDQWy�SHU�YHQGUH�SURGXFWHV�D�FOLHQWV�GH�O
DOWUD�EDQGD�GH�OD�IURQWHUD�GLUHFWDPHQW��R�D�WUDYpV�GH�FRQWUDEDQGLVWHV���/D�URED�L�HOV�YHVWLWV�FRQIHFFLRQDWV��HOVSURGXFWHV� GH� SHOO�� HOV� OLFRUV� L� OHV� FRQVHUYHV� HUHQ� GHVWLQDWV� D� DTXHVW� WLSXV� GHWUDQVDFFLy�� 3HU� OD� VHYD� EDQGD� HOV� IUDQFHVRV� DSURILWDYHQ� TXH� SRGLHQ� YHQGUHSURGXFWHV� TXH� QR� HV� WUREDYHQ� D� O·DOWUH� FDQWy� �HOHFWURGRPqVWLFV�� SQHXPjWLFV�DJXOOHV�GH�WULFRWDU��FDIq��SHEUH��VDO«���R�TXH�GH�YHJDGHV�HV�FRQVLGHUDYHQ�GH�FHUWDFDWHJRULD��SHU�H[HPSOH�SHUIXP�R�WXO��



���

(OV�DQ\V�YXLWDQWD�DTXHVW�FRPHUo�GH�IURQWHUD�YD�GHFDXUH�DPE�OD�GLVPLQXFLy�GH�OHVGLIHUqQFLHV�GH�SUHXV�HQWUH�DPEGyV�FDQWRQV�GH�OD�IURQWHUD��SHUz�QR�HV�YD�DWXUDU��(OVIUDQFHVRV�YDQ�VHJXLU�FUHXDQW�OD�UDWOOD�SHU�DQDU�D�EXVFDU�SURGXFWHV�PpV�EDUDWV��'HVGH�������O
REHUWXUD�GH�OD�IURQWHUD�DO�OOLXUH�WUjQVLW�GH�PHUFDGHULHV�KD�IHW�TXH�DTXHOOFRQWUDEDQ� GH� OHV� GqFDGHV� DQWHULRUV� QR� WUREpV� FRQWLQXwWDW�� %RQD� SDUW� GHO� TXHDOHVKRUHV� HV� FRQVLGHUDYD� XQ� WUjIHF� LOÃOHJDO� pV�� DYXL�� XQ� DFWH� GHO� WRW� OHJDO�� (OVIUDQFHVRV�FRQWLQXHQ�FRPSUDQW�D�OD�&HUGDQ\D�HVSDQ\ROD�SHUTXq�HOV�SUHXV�VyQ�DOOtPpV�EDL[RV�HQ�UHODFLy�D�OD�VHYD�FDSDFLWDW�DGTXLVLWLYD��SHUz�DUD�OHV�FRPSUHV�OHV�IDQHQ�JUDQV�VXSHUItFLHV��L�QR�WDQW�HQ�OHV�ERWLJXHV�GH�´OD�YLODµ��HQ�OHV�GH�/OtYLD��R�HQ�OHVTXH�GH�SREOHV�IURQWHUHUV�PpV�SHWLWV��L�TXH�WUDGLFLRQDOPHQW�KDQ�VHUYLW�D� OD�YHJDGDGH�FRPHUo�L�GH�WDYHUQD�
3HO� TXH� ID� DO� WXULVPH�� KD� HVWDW� FDGD� FRS� PpV� LPSRUWDQW� D� WRWD� OD� &HUGDQ\D�/
REHUWXUD�GHO�W~QHO�GHO�&DGt��HO�������KD�IDFLOLWDW�PROW�HO�FRQWDFWH�DPE�%DUFHORQD�SHUz�OD�SUHVqQFLD�GH�VHJRQV�UHVLGHQWV�EDUFHORQLQV�QR�pV�XQD�QRYHWDW��'HV�TXH�O ·DQ\�����YD�YHXUH� OD� OOXP�OD�SULPHUD�WRUUH�G
HVWLXHLJ�D�3XLJFHUGj��HV�YD�DQDU�HVWHQHQWO·KjELW�G·HVWLXHMDU�D�OD�FRPDUFD��EjVLFDPHQW�HQ�VHJRQHV�UHVLGqQFLHV�HOV�SURPRWRUV�GHOHV�TXDOV�HUHQ�SRWHQWDWV��LQGXVWULDOV�L�SURSLHWDULV�EDUFHORQLQV�HQ�DOJXQ�FDV�RULJLQDULVGH� OD�&HUGDQ\D� �9,/$� ���������� %5$*8/$7� ��������� %2620� ��������%52866(���������� /·DUULEDGD� G·HVWLXHMDQWV� KD� DFDEDW� FRQVWLWXLQW� HO� GDUUHUV� GHX� DQ\VSUjFWLFDPHQW� XQD� WULSOLFDFLy� GH� OD� SREODFLy� GH� OD� FDSLWDO� FRPDUFDO�� D� O
HVWLX�6$+/,16�����������
-D� HQWUDW� HO� VHJOH�;;� HV�YD� FRPHQoDU� D� GHVHQYROXSDU� )RQW�URPHX�� XQ� DOWUH� FHQWUHWXUtVWLF� LPSRUWDQW��7DPEp�HQ�DTXHVW� FDV� HV�YD� FRPHQoDU�DPE� OD� FRQVWUXFFLy�G
XQVTXDQWV� [DOHWV� SHU� SDUW� G
LQGXVWULDOV�� FRPHUFLDQWV� L� DOJXQV� SURIHVVLRQDOV� OLEHUDOVDGLQHUDWV�GH�%DUFHORQD�L�3HUSLQ\j��526(167(,1����������/
HYROXFLy�GH�)RQW�URPHXYD�VHU�PROW�UjSLGD�GHJXW�D�OD�IRUWD�LQYHUVLy�UHDOLW]DGD�SHU�OD�&RPSDJQLH�GX�0LGL HQOD�OtQLD�GH�IHUURFDUULO�GH�3HUSLQ\j�D�OD�&HUGDQ\D��TXH�YD�DUULEDU�D�%RXUJPDGDPH�HO�����L�D�)RQW�URPHX�XQ�DQ\�GHVSUpV��L�HQ�OD�FRQVWUXFFLy�GHO�*UDQG�+RWHO��LQDXJXUDW
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HO�������8Q�QXFOL�TXH�ILQV�DOHVKRUHV�KDYLD�HVWDW�XQ�FHQWUH�G·DSOHFV�UHOLJLRVRV�HV�YDDQDU�WUDQVIRUPDQW�HQ�XQD�SREODFLy�WXUtVWLFD��(O�VHX�GHVHQYROXSDPHQW�YD�FRQWULEXLUD�O
H[SDQVLy�GH�OHV�SREODFLRQV�YHwQHV��%ROTXHUD��ËJXHW��2GHOOy�L�9Lj��L�D�OD�IXVLy�GHGXHV�G
HOOHV��2GHOOy�L�9Lj��HQ�XQ�PDWHL[�PXQLFLSL��MXQW�DPE�)RQW�URPHX�
3HU� WDQW�� MD�DEDQV�GH� OD�GqFDGD�GH������ O·DUULEDGD�GH� VHJRQV� UHVLGHQWV�� HQ�JHQHUDOG·HVWLXHMDQWV��KDYLD�GHL[DW�OD�VHYD�HPSUHPWD�D�OD�FRPDUFD��3 HUz�QR�HV�SRW�FRPSDUDUD�OHV�SURSRUFLRQV�UHFHQWV�GHO�IHQRPHQ�WXUtVWLF�D�OD�&HUGDQ\D��HVSHFLDOPHQW�SHO�TXHID�D�OD�VHJRQD�UHVLGqQFLD��&RP�HV�SRW�FRPSURYDU�HQ� OD�JUjILFD����D�SULQFLSLV�GHOVDQ\V� QRUDQWD�� HO� QRPEUH� GH� UHVLGqQFLHV� VHFXQGjULHV� H[LVWHQWV� D� OD� &HUGDQ\DHVSDQ\ROD� HUD� FODUDPHQW� VXSHULRU� DO� GH� UHVLGqQFLHV� SULPjULHV�� (O� ����� DTXHVWHVGDUUHUHV�HUHQ�XQ�WRWDO�GH�(O�������HO�WRWDO�GH�UHVLGqQFLHV�SULQFLSDOV�D�OD�&HUGDQ\DHVSDQ\ROD� HUD� GH� ������� PHQWUH� HO� QRPEUH� G·KDELWDWJHV� VHFXQGDULV� HUD� VXSHULRU��������$� OD� EDQGD� IUDQFHVD�� HO� ����� OHV� UHVLGqQFLHV� VHFXQGjULHV� HUHQ�XQ� WRWDO� GH������� L� OHV� SULQFLSDOV�� ������� /D� SUROLIHUDFLy� G·DTXHVW� WLSXV� GH� FRQVWUXFFLRQV� KDHVWDW� SRVVLEOH� SHU� O·LQFUHPHQW� GH� OD� GHPDQGD� SHU� SDUW� VREUHWRW� GH� JHQW� GH%DUFHORQD��/·REHUWXUD�GHO� W~QHO�GHO�&DGt��HO�������YD�IDFLOLWDU� O·DUULEDGD�G
DTXHVWVFRPSUDGRUV�
$� ILQDOV� GHOV� DQ\V� YXLWDQWD�� OD� EDL[DGD� GH� OD� SDULWDW� HQWUH� IUDQF� L� SHVVHWD�O·DEDUDWLPHQW�GHO�SUHX�GHO�VzO�L�O
DEDQGRQDPHQW�G
H[SORWDFLRQV�DJURUDPDGHUHV�YDQIDFLOLWDU� TXH� HV� SRJXHVVLQ� YHQGUH�� VHQVH� JDLUHV� GLILFXOWDWV�� WHUUHV� SHU� FRQVWUXLU�'DUUHUDPHQW�VHPEOD�TXH�O·DXJPHQW�GH�UHVLGqQFLHV�KD�WRFDW�VRVWUH��(O�IHW�pV�TXH�HOVzO�V·KD�HQFDULW�GH�QRX��SHUz��D�PpV��HOV�PXQLFLSLV�HVWDQ�WHQLQW�PpV�GLILFXOWDWV�SHUFRQYHUWLU�HQ�FRQVWUXwEOHV�WHUUHQ\V�TXH�QR�KR�HUHQ�
/·HODERUDFLy��D�OD�&HUGDQ\D�IUDQFHVD��GHOV�DQRPHQDWV�326�� 3ODQ�G·2FFXSDWLRQ�GHV6ROV��� D� SULQFLSLV� GHOV� DQ\V� QRUDQWD�� LQFORJXp� HQ� DOJXQ� FDV� OD� UHFRQYHUVLy� GHWHUUHQ\V�DJUtFROHV�SHU�D�OD�FRQVWUXFFLy�GH�VHJRQHV�UHVLGqQFLHV��(OV�SURPRWRUV�GH�OHVREUHV�VROLHQ�VHU��FRP�HOV�TXL�FRPSUDYHQ�OHV�FDVHV��EDUFHORQLQV��SHUz�OHV�HPSUHVHV



���

FRQVWUXFWRUHV� GH� OD� &HUGDQ\D� IUDQFHVD� WDPEp� YDQ� WHQLU� HO� VHX� SDSHU� HQ� DTXHVW´ERRPµ��(O������HO�����GH�OHV�REUHV�UHDOLW]DGHV�SHU�OD�FRRSHUDWLYD�GH�FRQVWUXFWRUV%DWvVVHXUV� GH� &HUGDJQH� HUHQ� HQFDUUHJDGHV� SHU� JHQW� GH� %DUFHORQD� �(O� 3XQW�GLYHQGUHV���GH�PDUo�GH�������
/
DFWLYLWDW� WXUtVWLFD� DFDED� HVGHYHQLQW� XQD� IRUPD� GH� FRQVXP� GH� VzO�� G·XWLOLW]DFLyH[WHQVLYD�TXH�SRW�FRPSHWLU�DPE�DOWUHV�IRUPHV�G·~V��6$17$1$�����������/D�YHQGDGHO� VzO� SHU� D� OD� FRQVWUXFFLy� G·HGLILFLV� GHVWLQDWV� D� VHJRQHV� UHVLGqQFLHV� R� DLQIUDVWUXFWXUHV� SHOV� WXULVWHV� pV� XQD� SRVVLELOLWDW� GH� JXDQ\V� HFRQzPLFV� D� FXUWWHUPLQL�� L� SRW� UHSUHVHQWDU� O·DOWHUQDWLYD� R� HO� FRPSOHPHQW� SHU� H[SORWDFLRQVDJURSHTXjULHV�SRF� UHQGLEOHV��3HUz� VHPSUH�SRGHQ� H[LVWLU�GXEWHV� VREUH� VL� DTXHVWDPHQD�GH�FRQVXP�GHO�VzO�pV�R�QR�EHQHILFLRVD�D�OODUJ�WHUPLQL�� 8Q�YHOO�SDJqV�GH�/OtYLDIHLD�UHIHUqQFLD�D�OD�YHQGD�GH�WHUUHV�GH�FRQUHX�L�SDVWXUD�IRUPXODQW�XQD�GLWD�FDWDODQD�LQYHUWLGD���(OV�FDWDODQV��GHOV�SDQV�HQ�IDQ�SHGUHV���/D�WHUUD��TXH�GRQDYD�HO�SD��VHULDDUD�SHU�D�IHU�KL�FDVHV��GH�SHGUD���$L[t�HV�SRW�H[SUHVVDU�HO�FDQYL�HQ�O·~V�GHO�VzO�TXH�YDO�D�GLU�KR��V·KD�SURGXwW�GH�PDQHUD�GLIHUHQW�D�FDGD�FRVWDW�GH�OD�IURQWHUD�

*UjILFD����(ODERUDFLy�SUzSLD�D�SDUWLU�GH�GDGHV�GH�O
,'(6&$7�L�GH�O
,16((�
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&HUGDQ\D�IUDQFHVD������� &HUGDQ\D�HVSDQ\ROD�������

5(6,'¹1&,(6�$�&(5'$1<$
5HVLGqQFLHV�SULPjULHV5HVLGqQFLHV�6HFXQGjULHV
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-D�KHP�YLVW�FRP��GHV�GH�ILQDOV�GHOV�DQ\V�YXLWDQWD�ILQV�D�PLWMDQV�GHOV�QRUDQWD��HV�YDGRQDU�XQD�VLWXDFLy�GH� FRPSUD�GH�JUDQ�TXDQWLWDW�GH� WHUUHQ\V� L�GH� FRQVWUXFFLy�GHPROWHV�VHJRQHV�UHVLGqQFLHV�D�OD�&HUGDQ\D�IUDQFHVD�� (O�SHV�DJUtFROD��VREUHWRW�GH�ODSURGXFFLy�OOHWHUD�HQ�UHODFLy�D�OD�6HX��KD�SRVVLELOLWDW�PpV�UHJXODFLy�GH�O·RFXSDFLy�GHOVzO�SHU�OD�FRQVWUXFFLy�GH�VHJRQHV�UHVLGqQFLHV�D�OD�&HUGDQ\D�HVSDQ\ROD��$TXHVW�SHVV·KD�PDQWLQJXW�SHO�UHWDUG��HQ�FRPSDUDFLy�D�OD�&HUGDQ\D�IUDQFHVD��HQ�O·DSOLFDFLy�GHOHV� SROtWLTXHV� HXURSHHV� HQ� PDWqULD� GH� UDPDGHULD� �78//$� ���������� (Q� DTXHVWFRQWH[W�� HO� VzO� IUDQFqV� KD� HVWDW� PpV� DFFHVVLEOH� SHU� D� OD� FRQVWUXFFLy� GH� VHJRQHVUHVLGqQFLHV��/D�PDMRULD�GHOV�TXL�OHV�KDQ�FRPSUDW�L�SURPRJXW�KDQ�HVWDW�HVWLXHMDQWVEDUFHORQLQV��SHUz�QR�VyQ�HOV�~QLFV�TXH�KDQ�YLQJXW�GH�O·DOWUD�EDQGD�GH�OD�IURQWHUD�'HV�TXH�HV�YDQ�REULU�OHV�IURQWHUHV�DO�SDV�GH�SHUVRQHV�L�PHUFDGHULHV��HO�������D�XOOVGHOV�FRQVWUXFWRUV� IUDQFHVRV� V·KD�SRVDW� HQ� HYLGqQFLD�XQD� VLWXDFLy�GH� FRPSHWqQFLDHQWUH�HPSUHVHV�GH�EDQGD�L�EDQGD�GH�OD�IURQWHUD��(O�PHQRU�FRVW�L�SUHX�GHO�WUHEDOO�GHOHV� HPSUHVHV� GH� FRQVWUXFFLy� HVSDQ\ROHV� KD� UHSUHVHQWDW� XQ� JUHXJH� D� XOOV� GHOVHPSUHVDULV�GH�OD�&HUGDQ\D�IUDQFHVD��'H�PDQHUD�TXH�O·~V�GHO�VzO�SHU�OD�FRQVWUXFFLySRVD� GH� PDQLIHVW� XQD� PHQD� GH� SUREOHPD� IURQWHUHU� D� QLYHOO� HFRQzPLF ���� +LFRQWULEXHL[� HO� SURFpV� GH� WHUFLDULW]DFLy� L� GH� SURJUHVVLX� DEDQGRQDPHQW� GHO� VHFWRUSULPDUL�
/·DSDULFLy� GH� OD� VHJRQD� UHVLGqQFLD� HVWj� GLUHFWDPHQW� UHODFLRQDGD� DPE� OD� PLOORUDG·LQIUDVWUXFWXUHV�YLjULHV� L� HQ�PROWV� FDVRV� FRPSRUWD�XQD�XUEDQLW]DFLy� TXH� JHQHUDXQ� LPSDFWH� GHPRJUjILF� L� DPELHQWDO� PROW� IRUW� HQ� GHWHUPLQDWV� LQGUHWV�� VL� Ep� HQDOJXQV�FDVRV�OD�VHJRQD�UHVLGqQFLD�HV�SRW�FRQYHUWLU�HQ�SULPHUD�UHVLGqQFLD�L�DWXUDU�HOGHVSREODPHQW�HQ�OORFV�D�RQ�HVWDYD�DSDUHL[HQW��&$6$66$6�����������(Q�HO�FDV�GH�OD&HUGDQ\D�� WRWD� OD� FRPDUFD� KD� DQDW� DXJPHQWDQW� OD� VHYD� LQVHUFLy� HQ� HO� UDGLG·LQIOXqQFLD�GH�%DUFHORQD��7RXORXVH� L�3HUSLQ\j��HOV�QXFOLV�XUEDQV�TXH� OL� VyQ�PpVSUz[LPV�� /D� FRQQH[Ly� DPE� HOV� GRV� SULPHUV� V
KD� LQFUHPHQWDW� GHV� TXH� O·REHUWXUDGHOV�W~QHOV�GHO�&DGt��������L�3LPRUHQW��������HOV�KD�SRVDW�D�PHQ\V�GH�GXHV�KRUHV

�� $TXHVW�HOHPHQW�VHUj�DSURIXQGLW�HQ�HO�FDStWRO���



���

GH� FRW[H� GH� OD� FRPDUFD�� 7RW� SOHJDW� KD� DIDYRULW� HO� GHVHQYROXSDPHQW� GHO� VHFWRUWHUFLDUL��HQ�OD�PHVXUD�TXH�KD�DSURSDW�WDQW�HO�YROXP�G·LQYHUVRUV�FRP�HO�GH�YLVLWDQWVSURFHGHQWV�G·DTXHOOHV�FLXWDWV��SHUz�KD�VXSRVDW�XQ�LPSDFWH�DPELHQWDO��UHFRQYHUVLyGH�WHUUHQ\V��DXJPHQW�GHO�VzO�XUEDQLW]DW�L�UHGXFFLy�GH�FDPSV�L�SUDWV��L�GHPRJUjILF�LQFUHPHQW� HVWDFLRQDO� GHO� QRPEUH� G
KDELWDQWV� L�� FRQVHJ�HQWPHQW�� FUHL[HPHQW� GHOYROXP�G
LQIUDVWUXFWXUHV�L�VHUYHLV��
%RQD�SDUW�GHO�VzO�SHU�FRQVWUXLU�V·KD�DFRQVHJXLW�D�SDUWLU�GH�OD�FRPSUD�GH�SURSLHWDWV�DSDUWLFXODUV�R�HO�FDQYL�GH�WHUUHQ\V�SHU�SLVRV�R�FDVHV�FRQVWUXwWV��8QD�DOWUD�HVWUDWqJLD�pVOD�SRVDGD�HQ�SUjFWLFD�SHO�*URXSHPHQW�9DOO�GH�/ORXV��DVVRFLDFLy�GH�SURSLHWDULV�GH6DQWD�/ORFDLD�TXH��GHV�GH�SULQFLSLV�GHOV� DQ\V�QRUDQWD�SDUWLFLSD�DFWLYDPHQW�HQ� ODGHILQLFLy�GH�SDUFHOÃOHV�D�FRQVWUXLU�HQ�]RQHV�GH�SUDWV� L�FRQUHX�DGMDFHQWV��$TXHVWHVWHUUHV�HQ�DOJXQ�FDV�WHQLHQ�XQ�~V�DJUtFROD�SHUz�HV�YDQ�SRGHU�UHFRQYHUWLU�JUjFLHV�DXQD� RSHUDFLy� GH� SHUPXWD� GH� WHUUHQ\V���� '·DTXHVWD� PDQHUD� HV� YD� PLUDUG·DFRQVHJXLU� GRQDU� HVSDL� D� OD� FRQVWUXFFLy� G·XUEDQLW]DFLRQV�� XQ� HVSDL� TXH� VHULDOHJDO� HQ� OD�PHVXUD�HQ�TXq�H[LVWLULD� HQ� FRQWLQXwWDW� DPE�DOWUHV� FRQVWUXFFLRQV��$� ODYHJDGD� V·HYLWDYD� TXH� PLQYpV� OD� VXSHUItFLH� GHVWLQDGD� D� OHV� DFWLYLWDWV� DJUtFROHV� LUDPDGHUHV����6
LQWHQWDYD�DL[t�TXH�DTXHOOV�SURSLHWDULV�TXH�HQWUHVVLQ�HQ�HO�SURJUDPDG·DJUXSDPHQW�REWLQJXHVVLQ�JXDQ\V�GH�OD�FRQVWUXFFLy�GH�VHJRQHV�UHVLGqQFLHV��$L[tH[SOLFD� HOV� PRWLXV� GH� OD� FUHDFLy� GH� O·DVVRFLDFLy� XQD� SHUVRQD� TXH� YD� SDUWLFLSDUDFWLYDPHQW�HQ�OD�VHYD�IXQGDFLy�

&DGD�FDVD�GH�SDJqV��«��KD�GH�GLYLGLU�OD�SURSULHWDW�L�UHSDUWLU�OD�HQWUH�HOV�ILOOV�SHUz� OD� SURSULHWDW� OD� SHUGUjV�� R� GLXV�� XQ� WDQW� G
DTXHVWD� FDVD� V
KDXUj� GHYHQGUH�SHU�FRQVWUXLU��DPE�DTXHVWV�FqQWLPV�SDJDUHP�DOV�JHUPDQV��«���4XLQDpV� OD� VROXFLy�TXH�KDXUHX�GH� SUHQGUH"� �«��'H� WRWHV�PDQHUHV� HV� FRQVWUXLUj�SHUTXq� QR� SRGHQ� SURKLELU� D� OD� JHQW� GH� FRQVWUXLU� �«�� 9HP� IRUPDU� XQDDVVRFLDFLy�SHU�IHU�XQD�]RQD�FRQVWUXFWLEOH��VHW�KHFWjUHHV��7RW�HO�SREOH��WRWV�HOVSURSULHWDULV�GHO�SREOH��KL�VHUDQ�D�SDUWV�LJXDOV��«���eV�D�GLU�TXH�HO�FRP~�GH
�� 0pV�DPXQW�KH�GRQDW�DOJXQV�GHWDOOV�VREUH�DTXHVWD�RSHUDFLy��� $PE�WRW��O
HVWLX�GH�������OD�UHYLVWD�/H�&DQDUG�(QFKDLQp GHQXQFLDYD�TXH�DOJXQHV�GHOHV�FRQVWUXFFLRQV�TXH�V·KDYLHQ�DL[HFDW�D�6DQWD�/ORFDLD�HUHQ�LOÃOHJDOV�SHUTXq�V·KDYLD�IHW�FRQVWDUVREUH�FDGDVWUH�FRQVWUXFFLRQV�TXH�HQ�UHDOLWDW�HUHQ�LQH[LVWHQWV��SHU�VLPXODU�XQD�FRQWLQXwWDW�GH�OHVQRYHV�HGLILFDFLRQV�DPE�HO�QXFOL�XUEj�
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FDVHV� G·DTXt� KL� WLQGUHP� XQ� SXHVWR� D� RQ� VH� IDUDQ� OHV� FDVHV�� L� DPE� DTXHOOVFqQWLPV�HV�SRGUj�SDJDU�HOV�JHUPDQV��«��9HP�WLQJXHU�GH�GHILQLU�OD�VXSHUItFLHQRYD��TXH�DTXHOOD�VXSHUItFLH�KL�KDYLD�SURSULHWDULV��TXH�MD�KL�HUHQ��L�KD�GH�VHUG·DFRUG�GH�GRQDU� OD�SDUW� HQ� HOV� YHwQV�� TXH� HOV� YHwQV� HOV� KL� YHP� WLQJXHU�GHWRUQDU� OD� WHUUD�HQ�XQ�DQWUH�SXHVWR��SHUz� OD� WHUUD� �«�� OD�YHP�WRUQDU� VHPSUHDPE�XQD�SDUFHOÃOD�HQJDQ[DGD�DOOj�D�RQ�W·KL�KDYLD�XQD�SDUFHOÃOD�TXH�MD�H[LVWLD�eV�D�GLU��DJUDQGLQW�XQD�SDUFHOÃOD��QR�WRUQDQW�XQD�SDUW�HQ�XQ�SXHVWR�SHUGXW���%XHQR��YHP�WLQJXHU�GH�IHU�XQD�UHHVWUXFWXUDFLy��«��GHO�326��(�����>'�*S���&HI@�
3HUz� D� EDQGD� GHOV� WHUUHQ\V� SDUWLFXODUV� �FRQYHUWLWV� HQ� FRQVWUXwEOHV�� HVVHQW�� FRPHUHQ�� DJUtFROHV�� KL� KD� WHUUHQ\V� FRPXQDOV�� H[WHQVLRQV� GH� WHUUD� GHVWLQDGD� DO·H[SORWDFLy�GH�ERVF�SHU�OOHQ\D�R�D�OD�SDVWXUD�GH�EHVWLDU��/
~V�G
DOWUHV�FRPEXVWLEOHV�HO�GHVFHQV�GH�OD�FDEDQD�GH�EHVWLDU��OD�WHUFLDULW]DFLy�L�OD�IRUWD�GHPDQGD�GH�WHUUHQ\VSHU�D�OD�FRQVWUXFFLy�KDQ�FRPSRUWDW�TXH�VH�FHUTXL�XQ�QRX�~V�D�DOJXQHV�G
DTXHVWHVWHUUHV��$TXHVWV�XVRV�GHOV�DQWLFV�FRPXQV�UHSUHVHQWHQ�XQD�PRGLILFDFLy�GH�OHV�SDXWHVG·DSURILWDPHQW�GHO� VzO�� L�KDQ�HVGHYLQJXW�XQ�GHOV� FDPSV�GH�GHQ~QFLD�GH� O·LPSDFWHDPELHQWDO�GH�OD�FRQVWUXFFLy�GH�VHJRQHV�UHVLGqQFLHV�D�OD�&HUGDQ\D�IUDQFHVD��GXUDQWHOV�GDUUHUV�GHX�DQ\V�
$ SULQFLSLV�GHOV�QRUDQWD��FRLQFLGLQW�DPE�HO�ERRP�GH�OD�FRQVWUXFFLy�D�OD�&HUGDQ\DIUDQFHVD�� HOV� HFRORJLVWHV� GH� O·HQWLWDW� IUDQFHVD� )(1(&� �)pGpUDWLRQ� GH� GpIHQVH� GHO·HQYLURQQHPHQW� FDWDODQ�� YDQ� SUHVVLRQDU� SHU� HYLWDU� TXH� V·HGLILTXpV� HQ� GLYHUVRVLQGUHWV� GH� OD� &HUGDQ\D�� (Q� HO� FDV� FRQFUHW� G·DOJXQV� HGLILFLV� FRQVWUXwWV� VREUHWHUUHQ\V� FRPXQDOV� HV� YD� IHU� YDOHU� OD� YLJqQFLD� GH� O·DUWLFOH� ��� GHOV� XVDWJHV� GH%DUFHORQD� �OD� OOHL 6WUDWDH�� GHO� VHJOH�;,,�� VHJRQV� HO� TXDO� HV�SURKLEHL[� OD� YHQGD� GHFDPLQV��ULXV��ERVFRV��JDUULJXHV�L�SDVWXUHV�TXH�SHUWDQ\HQ�DOV�KDELWDQWV�G·XQ�SREOH�(V�YD�XWLOLW]DU�XQD� OHJLVODFLy�DQWHULRU�D� O
HVWDEOLPHQW�GH� OD� IURQWHUD� LQWHUQDFLRQDOSHU� GHQXQFLDU� O·~V� GH� SURSLHWDWV� FRPXQDOV� DPE� OD� ILQDOLWDW� GH� FRQVWUXLU�� '
DOWUDEDQGD�� HV� YD� H[LJLU� TXH� V·DSOLTXpV� ULJRURVDPHQW� OD� /RL�0RQWDJQH�� GHO� ������ TXHLPSRVDYD� FRQGLFLRQV� SHU� D� OD� FRQVWUXFFLy� HQ� LQGUHWV� DOOXQ\DWV� GH� QXFOLV� MDXUEDQLW]DWV�� /D� SUHVVLy� YD� SURYRFDU� HO� UHSODQWHMDPHQW� GHOV� 326� L� O·DWXUDGDG·DOJXQHV� REUHV� TXH� V·KDYLHQ� LQLFLDW�� /HV� UHFODPDFLRQV� GHOV� HFRORJLVWHV� HV� YDQFRQYHUWLU� HQ� GHQ~QFLHV� IRUPDOV� HVFROWDGHV� SHOV� WULEXQDOV� IUDQFHVRV� L� IDOODGHV� D



���

IDYRU�VHX��7RW�SOHJDW�YD�DIHFWDU�GH�SOH�WRWD�PHQD�G·LQWHUYHQFLRQV�XUEDQtVWLTXHV�D�ODEDQGD�IUDQFHVD�GH�OD�FRPDUFD�L�YD�LQGLJQDU�HOV�PDLUHV GH�GLYHUVHV�SREODFLRQV�
/HV�SHWLFLRQV�GH� OD�)(1(&�V·KDQ�YLVW� UHFROOLGHV�HQ�XQ�GRFXPHQW�H[WUDRILFLDO��8QOOLEUH�SXEOLFDW�HO�������DPE�HO�WtWRO�GH�6DLQW�%pWRQ��-RXUQDO�GH�*XHUUH��TXH�QDUUD�OHVH[SHULqQFLHV� G
XQD� GRQD� TXH� GHQXQFLD� HO� TXH� FRQVLGHUD� XQD� HVSHFXODFLyLPPRELOLjULD� SURPRJXGD� GHV� GHOV� SRGHUV� ORFDOV�� L� EDVDGD� HQ� OD� FRQVWUXFFLy� HQWHUUHQ\V�VREUH�HOV�TXDOV��HQ�SULQFLSL��OD�OOHL�SURKLEHL[�HGLILFDU��/·DXWRUD�HV�SUHVHQWDD�HOOD�PDWHL[D�FRP�XQD�SHUVRQD�HOV�DYLV�GH�OD�TXDO�HUHQ�RULJLQDULV�GH�5{��&HUGDQ\DIUDQFHVD��L�TXH�GHV�GH�PLWMDQV�GHOV�YXLWDQWD�Wp�O·DQWLJD�FDVD�IDPLOLDU�FRP�D�VHJRQDUHVLGqQFLD�� (O� VHX� LGHDO� G·XQ� SDLVDWJH� FHUGj� LQFORX� SUDWV� L� SDVWXUHV� FRQWtQXHV�VHSDUDGHV� SHU� HGLILFDFLRQV� DJUHJDGHV� D� QXFOLV� XUEDQV�� FRQVWUXwGHV� VHJXLQW� XQVPDWHL[RV� SULQFLSLV� HVWqWLFV�� $TXHVW� VRPQL� HV� YHLp� WUXQFDW� D� 5{� L� DUUHX� GH� OD&HUGDQ\D� IUDQFHVD�� VHJRQV� QDUUD� O·DXWRUD�� DPE� O·DSDULFLy�� D� ILQDOV� GHOV� DQ\VYXLWDQWD� L� SULQFLSLV� GHOV� QRUDQWD� GH� FRQVWUXFFLRQV� �VREUHWRW� FDVHV� XQLIDPLOLDUV� L[DOHWV��HQWUH�HOV�SUDWV��UHODWLYDPHQW�OOXQ\�GHOV�QXFOLV�KDELWDWV�
6DLQW�%pWRQ�H[SUHVVD�OD�SXJQD�HQWUH�GRV�VHQWLWV�DWRUJDWV�DO�VzO��D� OD�WHUUD��D�SDUWLUGH�GLVFXUVRV��LQWHUHVVRV�L�SUjFWLTXHV�GLIHUHQWV��3HU�XQ�FRVWDW��GHV�GHOV�SRGHUV�ORFDOVL�OHV�HPSUHVHV�FRQVWUXFWRUHV��HO�VzO�HV�YHX�FRP�XQ�UHFXUV�O·H[SORWDFLy�GHO�TXDO�SRWIDFLOLWDU� HO� GHVHQYROXSDPHQW� GH� OD� FRPDUFD�� 3HU� O·DOWUH�� HOV� HFRORJLVWHV� YHXHQ� ODWHUUD�FRP�XQ�Ep�HQ�HOO�PDWHL[��GHL[DQW�GH�EDQGD�OD�VHYD�H[SORWDFLy��L�UHPHWHQW�D�ODQDWXUDOHVD�L�D�OD�WUDGLFLy�IURQW�WRW�DOOz�TXH�QR�pV�QDWXUDO��L�TXH�SHU�D�HOOD�QR�Wp�VHQWLWHQ� DTXHVWD� WHUUD��8QD� WHUFHUD�SRVLFLy�� HQ� HO� FDV�GH� OHV� WHUUHV�SULYDGHV�� pV� OD� GHOVSURSLHWDULV�TXH�WUHXHQ�XQ�JXDQ\�G·XQ�VzO�TXH�QR�WUHEDOODUDQ��(O�WHOy�GH�IRQV�GH�ODSUREOHPjWLFD� � pV� OD� FRQYHUVLy� GH� OD� &HUGDQ\D� HQ� XQD� FRPDUFD� GH� FRQVWUXFFLy� LVHUYHLV��3DUDGR[DOPHQW��OD�PDWHL[D�WHUUD�VREUH�OD�TXDO�HV�YRO�FRQVWUXLU��IRUPD�SDUWG
XQ�SDLVDWJH�TXH�HV�YRO�YHQGUH�SHU�D�VHU�DGPLUDW��$L[t�OHV�FRVHV��HO�VzO�SUHQ�VHQWLWOOLJDW� D� XQD� YLVLy� HVWqWLFD�� OD� TXDO� FRVD� UHSUHVHQWD� XQ� FDQYL� HQ� OD� FRQFHSFLy� GHO·DFWLYLWDW�DJURSHTXjULD��/·RSLQLy�GHO�VHJ�HQW�LQIRUPDQW�LOÃOXVWUD�DTXHVWD�T�HVWLy�
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/D�&HUGDQ\D��«��O
KDXUHP�GH�PDQWHQLU�SRWVHU�FRP�XQ�MDUGt��VL�YROHP�TXH�ODJHQW� VHJXHL[L� YHQLQW�� &RP� TXH� QR� KL� KDXUDQ� SDJHVRV� V
KDXUj� GH� IHU� HOSRVVLEOH�SHU�D�TXH�KL�KDJLQ�MDUGLQHUV��3RWVHU�VH
OV�KL�VHJXLUj�GRQDQW�HO�QRPGH�SDJHVRV�SHUz�VHUDQ�MDUGLQHUV�TXH�WLQGUDQ�XQ�MDUGt�PROW�JUDQ�TXH�FXLGDU�LFREUDUDQ�GHO�UHVWR�GHOV�KDELWDQWV�G
DTXt��-D�VLJXL�D�FjUUHF�GH�O
DGPLQLVWUDFLy�RVLJXL�SHU�IRQV�GH����FRP�IDQ�D�WRWHV�OHV�jUHHV�WXUtVWLTXHV�TXH�KL�KD�XQ�LPSRVWVREUH�HO�WXULVPH��(����>+�3J���&HH@�
/·DJURUDPDGHULD� VHPEOD� WHQLU� WDPEp� XQ� OORF� FRP� D� VHUYHL� HQFDUDW� DO� WXULVPH�� /DQHFHVVLWDW�GH�FRQVHUYDU�XQ�SDLVDWJH�HQWURQFD�DPE�OD�YLVLy�GH� O·DJULFXOWXUD�FRP�XQHOHPHQW�TXH�HO�FRQVHUYD�L�TXH�HQ�IRUPD�SDUW��7RUQDQW�DO� 6DLQW�%pWRQ��KRP�WURED�HQHOV�VHXV�DUJXPHQWV�UHIHUqQFLHV�D�DTXHVWD�LPDWJH�GH�O·DJULFXOWXUD�L�OD�UDPDGHULD�FRPD�TXHOFRP�QDWXUDO�L�SURSL�GH�OD�WHUUD��TXH�HQ�UHIRUoD�HO�YDORU�VHQWLPHQWDO��(Q�SULPHUOORF�� O·DXWRUD� H[SOLFD� FRP� YD� UHFRQVWUXLU� OD� FDVD� GHOV� VHXV� DYLV� DPE� SHGUHV� GH� OD&HUGDQ\D��HYLWDQW�HO�Pj[LP�SRVVLEOH�O·~V�GH�TXDOVHYRO�WLSXV�GH�FLPHQW�DUWLILFLDO��3HUHOOD�HUD�LPSRUWDQW�XWLOLW]DU�HO�PDWHULDO�TXH�FRQVLGHUDYD�SURSL�GH�ODV�FDVHV�GHO�SDtV�(Q� VHJRQ� OORF�� OHV� SDVWXUHV� D� RQ� HV� SUHWHQLD� FRQVWUXLU� HUHQ�GH� SURSLHWDW� FRPXQDO�6HJRQV�O·DXWRUD��FRQVWUXLU�DOOt�UHSUHVHQWDYD�XQ�DXWqQWLF�DWHPSWDW��MD�TXH�HV�WUDFWDYDG·XQ�WHUUHQ\�FROÃOHFWLX�GH�SDVWXUD�

3HUz� DL[z� VyQ� OHV� QRVWUHV�SDVWXUHV�� L� WRWV� HOV� KDELWDQWV�GH�5{� WHQLP� HO� GUHWG·XWLOLW]DU�OHV�� ,� VL�GHPj�YXOO� FRPSUDU�XQD�YDFD� L� OD�YXOO�SRUWDU� D�SDVWXUDU�OODYRUV��TXq"��$QzQLP���������
$PE�HO�OOLEUH�O·DXWRUD�H[LJt�TXH�HV�FRQVHUYHVVLQ�OHV�SDVWXUHV�GH�SURSLHWDW�FRPXQDO�WRW� L�TXH�HOOD�QR� OHV�H[SORWDYD�FRP�D� UDPDGHUD��/D�VHYD� FRQVHUYDFLy� OL� VHPEODYDLPSUHVFLQGLEOH� GDYDQW� OD� SUHVVLy� TXH� OD� FRQVWUXFFLy� H[HUFLD� VREUH� HOV� FRPXQV�HQWHVRV� PpV� FRP� XQ� SDLVDWJH� D� FRQVHUYDU� TXH� HQ� WDQW� TXH� WHUUHQ\V� D� H[SORWDUFROÃOHFWLYDPHQW�
3HUz�PpV�HQOOj�GH�O·HGLILFDFLy�G·LPPREOHV��HO�SURFpV�GH�WHUFLDULW]DFLy�KD�VLJQLILFDWHQFDUD�XQD�DOWUD�IRUPD�G·~V�GH�OHV�SURSLHWDWV�FRPXQDOV��OD�FRQVWUXFFLy�G·HVWDFLRQVG·HVTXt��JHVWLRQDGHV�HQ�OD�VHYD�JUDQ�PDMRULD��SHU�OHV�FRPXQHV�L�PXQLFLSLV�FHUGDQV�/·HVTXt� FRP� D� IRUPD� GH� GLVWUDFFLy� GH� OD� JHQW� GH� IRUD� OD� FRPDUFD� Wp� XQD� OODUJDKLVWzULD� D� OD� &HUGDQ\D�� +L� YD� DUULEDU� D� SULQFLSLV� GH� VHJOH� ;;�� (O� ����� MD� HV� YD



���

FHOHEUDU�XQD�FXUVD�G·HVTXt�HQWUH�0RQWOOXtV� L�)RQW�URPHX��$O�FDS�GH�SRF�WHPSV� ODVHFFLy�&DQLJRX GHO�&OXE�$OSLQH�)UDQoDLV FUHDYD�XQD�FRPLVVLy�G·HVTXt�TXH�HO�����MD�WHQLD�����PHPEUHV��%21(7�����������'RV�DQ\V�GHVSUpV�HO�´&HQWUH�([FXUVLRQLVWDGH�&DWDOXQ\Dµ�YD�FUHDU�XQD�VHFFLy�GH�PXQWDQ\D�DOJXQV�GHOV�PHPEUHV�GH�OD�TXDOYDQ�RUJDQLW]DU��HO�������XQD�VRUWLGD�DPE�HVTXtV�D�OD�0ROLQD�L�DOV�ERVFRV�GH�6DOWHJDW�(O������HO�7RXULQJ�&OXE�GH�)UDQFH� YD�YLVLWDU�OD�&HUGDQ\D�HVSDQ\ROD�L�IUDQFHVD��L�YDVHU�UHEXW�DPE�XQD�JUDQ�IHVWD�D�3XLJFHUGj�� �&(5(7$1,$��Q~P�������������������$PpV�� OD�PDWHL[D�DVVRFLDFLy� YD�RUJDQLW]DU�D� OD� FRPDUFD� OD�*UDQ�6HWPDQD�G·+LYHUQGHOV�3LULQHXV��SDWURFLQDGD�SHU�$OIRQV�;,,,��%2620�����E�������)LQDOPHQW��HO�����HV�YD�FUHDU�HO�´;DOHWµ�GH�/D�0ROLQD��XQD�LQIUDVWUXFWXUD�SHU�OD�SUjFWLFD�GH� O·HVTXt�SURPRJXGD�SHO�´&HQWUH�([FXUVLRQLVWD�GH�&DWDOXQ\Dµ�
$�OD�&HUGDQ\D�IUDQFHVD�EHQ�DYLDW�HV�YDQ�LPSODQWDU�HVWDFLRQV�G·HVTXt�D�)RQW�URPHX�������L�3RUWp���������SHUz�QR�YD�VHU�ILQV�D�ILQDOV�GHOV�DQ\V�VHL[DQWD�L�SULQFLSLV�GHOVVHWDQWD�TXH�O·HVTXt�YD�SUHQGUH�XQD�IRUWD�HPEUDQ]LGD��(O������HV�YD�FUHDU�O·HVWDFLyGH�6DQW�3HUH�GHOV�)RUFDWV��HO�������OD�GH�%ROTXHUD�3LULQHXV�������HO������OD�G·(LQD�HO� ����� OD� GH� 3XLJPDO� �~QLFD� GH� WLWXODULWDW� QR� PXQLFLSDO�� GLULJLGD� GXUDQW� PROWWHPSV�SHU�XQ�FRPLWq�PL[W�IRUPDW�SHO�&RQVHOO�*HQHUDO�GHOV�3LULQHXV�2ULHQWDOV�L�HOPXQLFLSL�G·(U��� (QWUH� ����� L� �����YDQ� H[LVWLU�SURMHFWHV�SHU� REULU� WDPEp� HVWDFLRQVG·HVTXt�D�ËJXHW�L�D�3RUWD��SHUz�ILQDOPHQW�QR�YDQ�DUULEDU�D�IHU�VH�UHDOLWDW�
(Q� SRF� WHPSV�� GRQFV�� OD� &HUGDQ\D� YD� GHVHQYROXSDU� LQIUDVWUXFWXUHV� SHU� D� ODSUjFWLFD� GH� O·HVTXt�� HQ� PROWV� FDVRV� VREUH� WHUUHV� FRPXQDOV� �38-$'$6� HW� DOLL�����������(Q�O·DFWXDOLWDW��D�PpV�GH�WRWHV�OHV�HVWDFLRQV�HVPHQWDGHV�PpV�DPXQW��KL�KDOHV�GH�*XLOV��/OHV�L�$UjQVHU��L�OD�0DVHOOD��TXH�GDUUHUDPHQW�V·KD�IXVLRQDW�DPE�OD�GH/D� 0ROLQD�� /D� GHGLFDFLy� D� O·HVSRUW� G·KLYHUQ� KD� VXSRVDW� XQD� H[WHQVLy� GH� OHVDFWLYLWDWV�WHUFLjULHV�PpV�HQOOj�GH�O·HVWLX�L�KD�IHW�SRVVLEOH�TXH�PROWHV�SHUVRQHV�WURELQIHLQD�FDGD�KLYHUQ�HQ�OHV�HVWDFLRQV��7DQPDWHL[�KD�HVGHYLQJXW�XQD�PDQLIHVWDFLy�GHFRP� HO� SURFpV� GH� WHUFLDULW]DFLy� FRQVXPHL[� VzO� GHGLFDW� DQWHULRUPHQW� D� XVRVFRPXQDOV�� ,� pV� TXH� O·HVTXt� KD� GRQDW� VRUWLGD� D� OD� XWLOLW]DFLy� GH� WHUUHQ\V� HOHYDWV
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DEDQV� GHVWLQDWV� D� SDVWXUHV� R� D� H[SORWDFLy� IRUHVWDO�� '·DTXHVWD� IRUPD� OD� SURSLHWDWFRPXQDO�KD�DQDW�SUHQHQW�XQ�QRX�VHQWLW�
$OJXQV� WHUUHQ\V�VyQ�XWLOLW]DWV�HQFDUD�FRP�D�SDVWXUHV�� L� HQ�HO� FDV�GH� OD�&HUGDQ\DIUDQFHVD�DTXHVW�~V� pV� VXEVLGLDW� LQGLUHFWDPHQW�SHU� O·(VWDW��'HV�GH� ID�XQV� DQ\V�� ODSUHIHFWXUD� GHO� '32� SDJD� D� XQD� SHUVRQD� SHUTXq� WLQJXL� FXUD� GHOV� DQLPDOV� TXHSHL[HQ� HQ� OHV� WHUUHV�G·DOWD�PXQWDQ\D��$TXHVW� DVVDODULDW�GHVHQYROXSD� OHV� WDVTXHVTXH� YLQW� DQ\V� HQGDUUHUD� HUHQ� SUzSLHV� GHO� YDTXHU�� DOHVKRUHV� SDJDW� SHOV� YHwQV� GHIRUPD� FRQMXQWD�� (V� GyQD� OD� FLUFXPVWjQFLD� TXH� XQV� DQ\V� DEDQV� TXH� HV� JHQHUpVDTXHVW�QRX� OORF�GH� WUHEDOO�S~EOLF�� O·(VWDW� IUDQFqV�KDYLD� REOLJDW� OHV� FRPXQHV� D� IHUWDQTXHV� DO� YROWDQW� GH� OHV� VHYHV� SDVWXUHV�� SHU� LPSHGLU� TXH� HO� EHVWLDU� HQ� VRUWtV�$TXHVWHV�WDQTXHV�R�ILODWV�VyQ�FRP�OHV�TXH�V
XWLOLW]HQ�D�OD�SODQD�D�XQD�L�DOWUD�EDQGDGH�OD�IURQWHUD�L�VyQ�DQRPHQDGHV�DUUHX�GH�OD�FRPDUFD��YDLOHWV���HQ�XQ�UHIOH[�GHO�IHWTXH� VXEVWLWXLUHQ� HOV� DQWHULRUV� YLJLODQWV� GH� UDPDWV� �HOV� LQIDQWV� R� �YDLOHWV���� /DLPSODQWDFLy�G
DTXHVWD�PHVXUD�D�OHV�SDVWXUHV�DOWHV�LPSOLFDYD�TXH�QR�HUD�QHFHVVjULDFDS�SHUVRQD�SHU�FXLGDU�HO�EHVWLDU��SHUz�GH�WRWD�PDQHUD�HO�JRYHUQ�YD�FUHDU�OD�ILJXUDG·DTXHVWD�PHQD� GH� YDTXHU� ER� L� SURWHJLQW�� DPE� XQ� VXEVLGL�� O·~V� GH� OHV� SDVWXUHVFRPXQDOV�
7RUQDQW�D�OD�UHYLVLy�GHO�YHQWDOO�G·DFWLYLWDWV�WHUFLjULHV��D�EDQGD�GH�WXULVPH�L�FRPHUo�HQ�HO�FDV�GHO�FDQWy�IUDQFqV�GH�OD�FRPDUFD��KL�KD�HOV�GLYHUVRV�HVWDEOLPHQWV�VDQLWDULV�LEDOQHDULV� �OHV��FDVHV�GH�VDOXW��R�GH� �FOLPDWLVPH����/D�SUHVqQFLD�G·DTXHVW� VHFWRU�pVJDLUHEp� WDQ� DQWLJD� D� OD� FRPDUFD� FRP� OD� GH� O·HVTXt�� (O� ������ D� 2VVHMD�� HO� 'RFWRU&XQQDF� YD� IHU� FRQVWUXLU� /D� 6RODQQH�� XQ� FHQWUH� GH� WHUjSLD� SHU� DO� WUDFWDPHQW� GHPDODOWLHV� SXOPRQDUV�� 'HV� G
DOHVKRUHV� HV� YD� HVWHQGUH� OD� FRQVWUXFFLy� GH� QRXVHVWDEOLPHQWV�VHPEODQWV�D�WRWD�OD��&HUGDQ\D�IUDQFHVD��L�HQ�HVSHFLDO�D�2VVHMD�PDWHL[�(QWUH������L������HV�YDQ�DUULEDU�D�HVWDEOLU�HQ�DTXHVW�SREOH�TXDWUH�FHQWUHV�QRXV��DOVTXDOV�VH·Q�YDQ�DIHJLU�PpV�HOV�DQ\V�TXDUDQWD� L� FLQTXDQWD� �%/$1&+21�����E��������� (Q� XQ� SHWLW� OOLEUH� GH� ������ VREUH� 2VVHMD�� HV� FLWDYD� O
H[LVWqQFLD� GH� ILQV� D� ��



���

FHQWUHV� GH� VDOXW� HQ� DTXHVW� SREOH�� EDVDWV� HQ� HOV� ERQV� HIHFWHV� GHO� FOLPD� FHUGj�� LSDUWLFXODUPHQW�GHO�VRO�L�O
DOWXUD��63e5$1=(����������
$�WRWV�DTXHVWV�FHQWUHV�FDO�DIHJLU� O·DQWLF�HVWDEOLPHQW�G
DLJ�HV� WHUPDOV�GH�9LODQRYDGH�OHV�(VFDOGHV��H[SORWDW�DSUR[LPDGDPHQW�GHV�GH�������L�DPSOLDW�GHV�GH������SHUFRQYHUWLU�OR�SULPHU�HQ�EDOQHDUL��L�GHVSUpV�HQ�VDQDWRUL��(O�FHQWUH�YD�VHU�GH�WLWXODULWDWSULYDGD� ILQV�HO�������TXDQ�SDVVj�D�PDQV�GH� O
 ,QVWLWXW�1DWLRQDO�G
$FWLRQ�6DQLWDLUHGHV� $VVXUDQFHV� 6RFLDOHV L�� GHV� GH� ������ D� OD� 6HJXUHWDW� 6RFLDO� GH� O·(VWDW� IUDQFqV�526(167(,1�����������'
HQWUH�HOV�DOWUHV�FHQWUHV�TXH�HV�YDQ�FRQVWUXLU�D�6DOODJRVD�2VVHMD� L�)RQW�URPHX��GHVWDFD� /D�3HUOH�&HUGDQH�� FRQVWUXwGD�D�2VVHMD��HQWUH������ L�����
/HV� �FDVHV� GH� VDOXW�� KDQ� GRQDW� YLGD� GLUHFWDPHQW� R� LQGLUHFWD� D� PROWV� SREOHVFHUGDQV��SHUTXq�KDQ�LPSOLFDW�XQD�GHPDQGD�GH�VHUYHLV�L�KDQ�RIHUW�OORFV�GH�WUHEDOO�-XQW� DPE� OD� FUHL[HQW� LPSRUWjQFLD� GHOV� HVSRUWV� G·KLYHUQ� L� GH� OD� FRQVWUXFFLy� D� ODFRPDUFD�KDQ�DIDYRULW� O·HVWDELOLWDW�GHPRJUjILFD��JUjFLHV�D� O·DUULEDGD�GH�Pj�G·REUD�9,(56� ���������� )LQV� ID� SRF�� HOV� WUHEDOODGRUV� DOWDPHQW� HVSHFLDOLW]DWV�� FRP� SHUH[HPSOH� HOV�PHWJHV�� VROLHQ�SURYHQLU� GHO� QRUG� L� FHQWUH� GH� )UDQoD��PHQWUH� TXH� ODUHVWD�HV�FREULD�DPE�SHUVRQDO�GH�OD�&HUGDQ\D�PDWHL[��GH�O·jPELW�GHO�'32�R�YLQJXWVGH�O·LQWHULRU�G·(VSDQ\D�
/D�PDMRULD�GHOV�FHQWUHV�VyQ�GH�WLWXODULWDW�SULYDGD��SHUz�WHQHQ�DSRUWDFLRQV�GH�GLQHUVL�VHUYHLV�SHU�SDUW�GH�O·(VWDW�L�OD�VHYD�FRQWLQXwWDW�GHSqQ�GH�OD�SODQLILFDFLy�VDQLWjULDTXH� PDQWp� HO� JRYHUQ� IUDQFqV�� 'DUUHUDPHQW�� OD� VLWXDFLy� HFRQzPLFD� TXH� KDG·DIURQWDU� O·(VWDW� L� OD� UHWDOODGD� GH� IRQV� S~EOLFV� GHVWLQDWV� D� OD� 6HJXUHWDW� 6RFLDODPHQDFHQ�OD�FRQWLQXwWDW�GH�PROWV�GHOV�FHQWUHV�L��SHU�WDQW��GH�PROWV�OORFV�GH�WUHEDOO�7RW� L� DL[z� OHV� �FDVHV� GH� VDOXW�� FRQWLQXHQ� WHQLQW� XQ� SHV� LPSRUWDQW� HQ� O·HFRQRPLDFHUGDQD��$662&,$7,21�,17(56<1',&$/(�&(5'$*1(�&$3&,5�������������
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(Q� GHILQLWLYD�� VHJRQD� UHVLGqQFLD� L� FRQVWUXFFLy�� HVTXt�� FRPHUo�� L� �D� OD� &HUGDQ\DIUDQFHVD��LQVWDOÃODFLRQV�EDOQHjULHV�L�VDQLWjULHV�KDQ�WLQJXW�XQ�SDSHU�HQ�HO�SURFpV�GHWHUFLDULW]DFLy� TXH� KD� WLQJXW� XQD� HVWUHWD� YLQFXODFLy� DPE� OD� FRQVWUXFFLy� GH� QRYHVLQIUDVWUXFWXUHV�L�KDELWDWJHV�SHU�DFROOLU�WXULVWHV�L�YLVLWDQWV��'H�IHW��OD�WHUFLDULW]DFLy�KDDQDW�OOLJDGD�D�XQ�SURFpV�G·XUEDQLW]DFLy��FDUDFWHULW]DW�SHO�SUHGRPLQL�GH�IRUPHV�QRSULPjULHV� G·DSURILWDPHQW�GHO� VzO� L� SHU� OD� SUROLIHUDFLy� G·HGLILFDFLRQV�� SHUz� WDPEpSHU�O·DXJPHQW�GH�OD�GLYHUVLWDW�GH�OD�SREODFLy�L�SHU�O·DSDULFLy�GH�QRXV�HVWLOV�GH�YLGDHQ� HO� FRQWH[W� GH� OHV� DQWLJXHV� FRPXQLWDWV� UXUDOV�� (VWLOV� FDUDFWHULW]DWV� SHU� XQDSUHHPLQqQFLD�GH� O·LGHDO� GH� O·HOHFFLy� LQGLYLGXDO�� XQD� HOHYDGD�PRELOLWDW� HVSDFLDO�� LO·DGRSFLy�G·KjELWV�HQ�HO�VHJXLPHQW�GH�PRGHV�L�XVRV�GH�WHFQRORJLHV�GHO�WUDQVSRUW�LOHV�FRPXQLFDFLRQV�
(Q�OD�VRFLHWDW�FHUGDQD�KL�KD�KDJXW��GRQFV��XQ�FDQYL�LPSRUWDQW�HQ�HOV�GDUUHUV�FHQWDQ\V�� 8QD� WUDQVIRUPDFLy� TXH� O·KD� GXW� G
HVWDU� FRQVWLWXwGD� SHU� XQD� SREODFLy� GHPXQWDQ\D�UHODWLYDPHQW�HVWDEOH�TXH�HIHFWXDYD�PLJUDFLRQV�HVWDFLRQDOV�D�OD�SODQD��DHVGHYHQLU�XQD� VRFLHWDW� FRPSRVDGD�SHU� LQGLYLGXV�YLQJXWV�G·LQGUHWV� EHQ�GLIHUHQWVGHV� GHOV� DQ\V� VHL[DQWD�� 8QD� UHFHUFD� G·XQ� WUHEDOO� D� O
DOWUD� EDQGD� GH� OD� IURQWHUD�GLItFLO�GH� WUREDU�D�(VSDQ\D��R�PROW�PpV�EHQ�SDJDW�D�)UDQoD��YD�PRXUH�XQ� VHFWRULPSRUWDQW�GH�SREODFLy�HVSDQ\ROD��/D�SRVVLELOLWDW�GH�UHHL[LU�HQ�OD�VHYD�UHFHUFD�V·KDYLVW� DFFHQWXDGD� SHU� OD� LPSRUWjQFLD� FUHL[HQW� GHO� VHFWRU� VHUYHLV� L�� VREUHWRW�� GH� ODFRQVWUXFFLy�
7RW�SOHJDW�IRUPD�SDUW�GH�O·LPSDFWH�GH�OD�WHUFLDULW]DFLy��SHUz�WDPEp�GH�OD�SURJUHVVLYDLPPHUVLy�GH� OD� FRPDUFD� HQ�XQ� HVSDL�PpV� JUDQ�� (O� TXH� ILQV� DTXt�KHP�YLVW� KD� DQDWRULHQWDW�D�OD�FDUDFWHULW]DFLy�GH�OD�GHSHQGqQFLD�HFRQzPLFD�GH�OD�&HUGDQ\D�L�GH�OD�VHYDLQFOXVLy� SOHQD� HQ� XQD� HFRQRPLD� GH�PHUFDW� FDSLWDOLVWD�� $O� OODUJ� GHO� VHJOH� ;;�� D� OD&HUGDQ\D�V
KD�GHVHQYROXSDW�XQ�PHUFDW�GH� WUHEDOO� DPSOL�TXH�UHTXHUHL[�PROWD�R�XQGHWHUPLQDW� WLSXV� GH� Pj� G·REUD�� (Q� DTXHVW� VHQWLW�� HO� FDQYL� HQ� O·HVWUXFWXUD� GH� ODSREODFLy� L� O·HVWDELOLW]DFLy� GH� OD� VHYD� TXDQWLWDW� HVWj� tQWLPDPHQW� UHODFLRQDW� DPE� HOSUHGRPLQL� FUHL[HQW� GHO� VHFWRU� VHUYHLV�� O
DXJPHQW� GH� OD� FRQVWUXFFLy� L� OD� PLOORUD
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G
LQIUDVWUXFWXUHV�YLjULHV�TXH�IRUPD�SDUW�GH�OD�PDMRU�LPSODQWDFLy�GHO�SRGHU�GH�O·(VWDW�QDFLy� D� OD� &HUGDQ\D�� 3HUz� OD� GHSHQGqQFLD� FHUGDQD� HQ� UHODFLy� DOV� FHQWUHV� IUDQFqV� LHVSDQ\RO�pV�GREOH��MD�TXH�WDPEp�Wp�XQD�YHVVDQW�SROtWLFD��3HU�DL[z�VHUj�LPSUHVFLQGLEOHDERUGDU�HQ�XQ�DOWUH� FDStWRO� O·LPSDFWH�GHOV�(VWDWV�QDFLy�TXH�KDQ�HVWqV� HO�SRGHU� D� OD&HUGDQ\D��L�TXH�V·KDQ�UHSDUWLW�HO�VHX�WHUULWRUL��8Q�LPSDFWH�TXH�Wp�PROW�D�YHXUH�DPE�HOSURFpV�GH�FRQVWUXFFLy�GH�GLYHUVHV�LGHQWLWDWV�QDFLRQDOV�D�OD�]RQD�IURQWHUHUD�
����������&&RRQQFFOOXXVVLLRRQQVV
+HP�YLVW�TXH�OD�&HUGDQ\D�KD�H[SHULPHQWDW�XQ�FDQYL�VRFLRHFRQzPLF�FDUDFWHULW]DW�JHQqULFDPHQW��SHU�XQD�VXEVWLWXFLy�GH�O
DJURUDPDGHULD�SHO�WXULVPH�L�OD�FRQVWUXFFLy�FRP�D� VHFWRUV� SURGXFWLXV�SULQFLSDOV�� L� SHU� XQD�XUEDQLW]DFLy��$TXHVW� FDQYL� QR� pVUHVXOWDW�GH�OD�LQIOXqQFLD�H[WHUQD�VREUH�XQD�HQWLWDW�HVWjWLFD��VLQy�G
XQD�GLQjPLFD�HQTXq� KDQ� MXJDW� GLYHUVRV� IDFWRUV�� 3HU� O
HVWXGL� DQWURSROzJLF� GH� OD� XQLWDW� G
DQjOLVLG
DTXHVWD� LQYHVWLJDFLy�� L� FRQFUHWDPHQW�� GHO� SHV� L� SUHVqQFLD� GH� OD� IURQWHUDLQWHUQDFLRQDO�� pV� LPSUHVFLQGLEOH� SUHVHQWDU� DTXHVWD� GLQjPLFD� SHU� FRPSUHQGUH� HOSURFpV� GH� UHSURGXFFLy� G
LGHQWLWDWV� QDFLRQDOV�� HQ� HO� VHX� FRQWH[W� VRFLRHFRQzPLFDFWXDO�
(Q�HO�QLYHOO�GH�O
RUJDQLW]DFLy�VRFLDO��HO�SDSHU�GH�OD�FDVD�FRP�D�LQVWLWXFLy�KD�YDULDWFRQVLGHUDEOHPHQW�� 6LPEzOLFDPHQW�� HO� SUHVWLJL� VRFLDO� GHOV� LQGLYLGXV� L� OD� VHYDSRVVLELOLWDW�G
DFWXDU�SROtWLFDPHQW�L�HFRQzPLFD��GH�SUHQGUH�GHFLVLRQV�L��HQ�JHQHUDO�G
DFFHGLU� DOV� UHFXUVRV�� QR� SDVVD� WDQW� SHU� OD� SHUWLQHQoD� D� XQD� FDVD� FRP� SHU� ODFDUDFWHULW]DFLy� G
LQGLYLGXV� FRQFUHWV�� DPE� XQD� [DU[D� GH� UHODFLRQV� HVSHFtILTXHV�� LTXH�GHSHQHQ�HFRQzPLFDPHQW�G
XQ� VDODUL� L�XQD�DFWLYLWDW� HVSHFLDOLW]DGD�� VRYLQW�QRUHODFLRQDGD�DPE�OD�UDPDGHULD�R�O
DJULFXOWXUD�
$�SULQFLSLV� GH� VHJOH�� KL� KDYLD� XQD� UHODWLYD� FRQWLQXwWDW� HVWUXFWXUDO� WUDQVIURQWHUHUD�VREUH� OD� EDVH� GH� O·DFWLYLWDW� DJURSHTXjULD�� 0ROWHV� IDPtOLHV�� SURSLHWDWV� DJUtFROHV�� LSUjFWLTXHV� �SDVWXUD� GH� UDPDWV�� DUUHQGDPHQW� GH� WHUUHV�� FRPHUo�� FRQWUDEDQ«�
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WUDVSDVVDYHQ�OD�GLYLVzULD��7DPEp�HV�GRQDYHQ�O·HPLJUDFLy�HVWDFLRQDO�FDS�D�%DUFHORQDR�URGDOLHV��SHU�SDUW�GH�JHQW�GH�WRWD�OD�FRPDUFD��L�OD�WUDQVKXPjQFLD�HQYHUV� WRWV�GRVYHVVDQWV�GHO�3LULQHX��6·KDYLHQ�FRPHQoDW�D�HVWHQGUH�OHV�[DU[HV�G·HQVHQ\DPHQW�S~EOLFSULPDUL� D� (VSDQ\D� L� D� )UDQoD�� SHUz� HOV� LQIDQWV� HUHQ� VRFLDOLW]DWV� D� FDYDOO� GH� ODLQVWLWXFLy�S~EOLFD�L�GHOV�FDPSV�L�SUDWV��HVSHFLDOPHQW�D�OD�&HUGDQ\D�HVSDQ\ROD���D�RQO·HVFRODULW]DFLy�KDYLD�HVWDW�PHQ\V�HIHFWLYD�
(O� SURFpV� GH� WHUFLDULW]DFLy� QR� KD� FRPSRUWDW� QRPpV� XQD� VXEVWLWXFLy� G
XQ� VHFWRUSURGXFWLX� SUHSRQGHUDQW�� SHU� XQ� DOWUH�� 7DPEp� KD� DQDW� OOLJDW� D� XQ� FDQYLG
H[SHFWDWLYHV�SHU�SDUW�GHOV�FHUGDQV��DPE�XQD�PDMRU�LQGLYLGXDOLW]DFLy��3HU�DOWUD�SDUWHV� GyQD� XQD� VLWXDFLy� PpV� SURFOLX� D� JHQHUDU� FRPSHWqQFLD� HFRQzPLFD� HQWUHHPSUHVDULV�TXH�KDQ�DVVXPLW�HO�IXQFLRQDPHQW�GH�PHUFDWV�GLIHUHQWV��D�FDGD�FDQWy�GHOD�IURQWHUD��/D�XUEDQLW]DFLy�KD�HVWDW�FRKHUHQW�DPE�WRW�DTXHVW�SURFpV��LQFHQWLYDQW�ODLQGLYLGXDOLW]DFLy��VXDUD�HVPHQWDGD��L�HOV�QRXV�XVRV�GHO�VzO��DPE�GLIHUqQFLHV�TXDQW�DGLQjPLTXHV� GH� SRGHU� L� WUDQVDFFLRQV� HFRQzPLTXHV� WUDQVIURQWHUHUHV�� 'H� OD� UHODFLySDWUy�FOLHQW� YLQFXODGD� D� O
H[SORWDFLy� DJURSHTXjULD� �L� SDUWLFXODUPHQW� DO
DUUHQGDPHQW�� V
KD�SDVVDW� D�XQD� VLWXDFLy�GH� IOXFWXDFLy� WUDQVIURQWHUHUD�GH� FDSLWDOVTXH�LPSOLFD�XQ�DOWUH�HQWUDPDW�GH�UHODFLRQV��EDVDW�SUHFLVDPHQW�HQ� O
H[LVWqQFLD�GH� ODIURQWHUD��L�TXH�zEYLDPHQW�QR�HQ�SUHVFLQGHL[��
'
DOWUD� EDQGD�� D� SULQFLSLV� GH� VHJOH� OD� UHSURGXFFLy� VRFLDO� SDVVDYD� SHU� GLYHUVHVHVWUDWqJLHV� PDWULPRQLDOV� L� SHO� PRGHO� G·KHUqQFLD� LQGLYLVD�� /D� FRQWLQXwWDWWUDQVIURQWHUHUD�HV�SRW�YHXUH��SUHFLVDPHQW��HQ�DTXHVWHV�HVWUDWqJLHV��,�DL[z�WRW�L�TXHHO�PRGHO�KDYLD�HVWDW�SURKLELW�D�OD�&HUGDQ\D�IUDQFHVD�SHO�&RGL�1DSROHzQLF��GHV�GHOD�VHYD�LQVWDXUDFLy��HO�������/D�UHQ~QFLD�IRUPDO�DOV�GUHWV�OHJtWLPV�L�HOV�LQWHUFDQYLV�LYHQGHV� HUHQ� IRUPHV�GH�PDQWHQLU� tQWHJUH� HO� SDWULPRQL�� (Q� DOJXQ� FDV� V·DSURILWDYDTXH� HV� WHQLD� SURSLHWDWV� D� XQ� FRVWDW� L� D� O·DOWUH� GH� OD� IURQWHUD� L� HV� MXVWLILFDYD� XQUHSDUWLPHQW�TXH�� FRP�D�SDUW�G·XQ�SDWULPRQL�JOREDO��GHL[DYD�HQ�PDQV�G·XQD� VRODSHUVRQD�HOV�EpQV�TXH�HV� WUREDYHQ�D� OD�&HUGDQ\D�IUDQFHVD��'·DTXHVWD� IRUPD�V·KDQPDQWLQJXW�JUDQV�SURSLHWDWV�D�OD�EDQGD�IUDQFHVD�GH�OD�FRPDUFD�
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(Q� HO� FRQWH[W� GH� OD� &HUGDQ\D� DFWXDO�� OHV� SURSLHWDWV� SUHQHQ� XQ� QRX� YDORU� L� ODPDQHUD� G·DIURQWDU� O·KHUqQFLD� KD� YDULDW�� (Q� DTXHVW� VHQWLW�� OD� LQGLYLVLELOLWDW� GHOSDWULPRQL�YD�OOLJDGD�DO�PDQWHQLPHQW�GH�O·DFWLYLWDW�DJURSHTXjULD��$FWXDOPHQW�VH·QGyQD�PpV�DYLDW�OD�YHQGD��(Q�HO�FDV�GH�ORFDOLWDWV�FRP�6DQWD�/ORFDLD��D�OD�&HUGDQ\DIUDQFHVD��� OHV� WHUUHV� VyQ� WUHEDOODGHV�SHU�SRFV�SURSLHWDULV��PHQWUH� HV� ID� HYLGHQW� ODPDQFD� GH� FRQWLQXwWDW� GH� OHV� H[SORWDFLRQV� TXDQ� HOV� ILOOV� QR� HV� GHGLTXHQ� D� OHVDFWLYLWDWV� SULPjULHV�� (Q� DTXHVW� FRQWH[W� HV� EXVTXHQ� PDQHUHV� GH� YHQGUH� OHVSURSLHWDWV��SHU�H[HPSOH��FRP�D�WHUUHQ\V�SHU�D�OD�FRQVWUXFFLy�
$�SULQFLSLV�GH�VHJOH�;;��OD�&HUGDQ\D�HVWDYD�IRUPDGD�SHU�GLYHUVHV�YDOOV�DPE�XQDJUDQ�SODQD�SULQFLSDO� HQ� TXq� HV� WUREDYD� OD� FDSLWDO�� 3XLJFHUGj��� FDS�GH� FRPDUFD�� LSXQW� GH� WUREDGD� SHOV� FHUGDQV�� /D� YDOO� PDWHL[D� HUD� XQ� UHIHUHQW� TXH� SHUPHWLDO·HVWDEOLPHQW� GH� SDFWHV� SHU� T�HVWLRQV� FRP�� SHU� H[HPSOH�� HO� SDV� GH� UDPDWVWUDQVKXPDQWV�� $FRUGV� TXH� WHQLHQ� YLJqQFLD� HQ� XQ� HVSDL� WUDQVIURQWHUHU�� HQ� YLUWXWG·XQD� OzJLFD� ORFDO�TXH�VXSHUDYD� OD�GLYLVzULD�GLEXL[DGD�GHV�GH� OD� OzJLFD�G·(VWDW�� LTXH�HYLGHQFLDYHQ�O·DXWRQRPLD�G·DFWXDFLy�GH�OHV�SREODFLRQV�GH�OD�FRPDUFD��$TXHVWDDXWRQRPLD� HV� YHXULD� UHODWLYDPHQW� DIHFWDGD� SHU� O·H[WHQVLy� GHOV� (VWDWV� IUDQFqV� LHVSDQ\RO�HQYHUV�HOV�VHXV�FRQILQV�WHUULWRULDOV��SHUz�O·LPSDFWH�PpV�VLJQLILFDWLX�VHULDHO� GH� OD� WHUFLDULW]DFLy� L� OD� XUEDQLW]DFLy� GH� OD� � &HUGDQ\D�� HVSHFLDOPHQW� GHV� GHPLWMDQV�GHO�VHJOH�;;�
'H�PDQHUD�TXH�KL�KDYLD�XQD�PRELOLWDW� WUDQVIURQWHUHUD�RUJDQLW]DGD�HQ� UHODFLy�DOVSURFHVVRV� GH�SURGXFFLy� �L�PpV� HVSHFtILFDPHQW� D� O·DJURUDPDGHULD� WUDGLFLRQDO���$OYROWDQW� G·DTXHVWV� SURFHVVRV� KL� KDYLD� HOHPHQWV� HVWUXFWXUDOV� TXH� WUDVSDVVDYHQ� ODOtQLD�GH�GHPDUFDFLy�LQWHUQDFLRQDO��FRP�OHV�UHODFLRQV�HQWUH�DUUHQGDGRU�L�SURSLHWDUL�SHU� H[HPSOH�� R� O·H[LVWqQFLD� G·XQD� PDWHL[D� FDSLWDO� SHU� D� WRWV� HOV� KDELWDQWV� GH� ODFRPDUFD�� 7RW� SOHJDW� FRQILJXUDYD� XQD� VLWXDFLy� HQ� TXq� H[LVWLD� XQD� RSRUWXQLWDWHVWUXFWXUDO� WUDQVIURQWHUHUD�� XQ� YHQWDOO� FRQVLGHUDEOH� G·RSRUWXQLWDWV� G·HQFRQWUHWUDQVIURQWHUHUHV�� L� XQD� DFXPXODFLy�GH� FDSLWDO� VRFLDO�� VLPEzOLF�� FXOWXUDO� L�PDWHULDOTXH� WUDQVFHQGLD� OD� GLYLVLy� WHUULWRULDO�� (UD� DL[t� VREUH� OD� EDVH� GH� SULQFLSLV
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RUJDQLW]DWLXV�FRPSDUWLWV�SHOV�FHUGDQV�GH�EDQGD�L�EDQGD��'H�IHW��HV�SRGULD�GXEWDUGH�OD�YDOLGHVD�G·DGMHFWLYDU�DTXHVWHV�UHODFLRQV�L�HOHPHQWV�FRP�D�´WUDQVIURQWHUHUVµ��MDTXH� GH� OD� IURQWHUD� VH
Q� SUHVFLQGLD�� R� HQ� DOJXQ� FDV� V
DSURILWDYD� HO� EHQHILFL� TXHLPSOLFDYD�OD�VHYD�SUHVqQFLD��FRQWUDEDQ��FRPHUo«��
(QWUH�HOV�DQ\V�WUHQWD�L�FLQTXDQWD��D� OD�&HUGDQ\D�IUDQFHVD��XQV�DQ\V�PpV�WDUG�D� OD&HUGDQ\D� HVSDQ\ROD�� OD� GHGLFDFLy� D� O·DFWLYLWDW� DJURSHTXjULD� YD� DQDU� GHFDLHQW�'·XQD� EDQGD�� HQ� DOJXQHV� XQLWDWV� GRPqVWLTXHV� HV� YD� DEDQGRQDU� SHU� DOWUHVSURIHVVLRQV��L�SUHIHUHQWPHQW�SHU�DFWLYLWDWV�GH�VHUYHLV��(Q�DOWUHV�FDVRV�HV�YD�DGRSWDUXQD� UDPDGHULD� LQWHQVLILFDGD�GH�ERYt� DFRPSDQ\DGD�GHO� FRQUHX�GH� IDUUDWJHV� L�� HQDOJXQV�G·HOOV��HVSHFLDOLW]DGD�HQ�OD�SURGXFFLy�OOHWHUD��$TXHVWHV�GHGLFDFLRQV�HV�YDQYHXUH�SRWHQFLDGHV�SHU�O·DUULEDGD�GHO�IHUURFDUULO�D�OD�FRPDUFD��DEDQV�D�OD�&HUGDQ\DIUDQFHVD�TXH�D�OD�&HUGDQ\D�HVSDQ\ROD�
'XUDQW� OD� VHJRQD� PHLWDW� GHO� VHJOH� ;;� V·KD� DQDW� UHIOHFWLQW� XQ� SqUGXD� GHSUHSRQGHUjQFLD� GHO� VHFWRU� SULPDUL� D� WRWD� OD� FRPDUFD�� SURFpV� TXH� KD� DQDWDFRPSDQ\DW�GH�FDQYLV�HQ O·RUJDQLW]DFLy�FRPXQDO��(O�PHQRU�~V�GH�OHV�SDVWXUHV�L�GHOD�SURSLHWDW�FRPXQDO�HQ�RFDVLRQV�KD�FRPSRUWDW�OD�UHTXDOLILFDFLy�GH�WHUUHQ\V�SHU�DOD� FRQVWUXFFLy� GH� VHJRQHV� UHVLGqQFLHV� R� O
HVWDEOLPHQW� G
HVWDFLRQV� G·HVTXt�� /DWHUFLDULW]DFLy� KD� SRVVLELOLWDW� HO� FDQYL� G·~V� GH� OHV� WHUUHV�� /D� LQWHQVLILFDFLy� GHOFRQWDFWH�DPE�%DUFHORQD��GHV�GH�O·REHUWXUD�GHO�W~QHO�GHO�&DGt��HO�������L�OD�PLOORUDGH�OHV�FRPXQLFDFLRQV�DPE�O·LQWHULRU�GH�)UDQoD�D�SDUWLU�GH�OD�LQDXJXUDFLy�GHO�W~QHOGHO� 3LPRUHQW�� HO� ������ KDQ� IDFLOLWDW� O
LQFUHPHQW� G·XQD� FOLHQWHOD� WDQW� SHOV� VHUYHLV�HVWDFLRQV� G·HVTXt�� FRPHUoRV�� KRWHOV�� FjPSLQJV«�� FRP� SHU� OD� FRQVWUXFFLy� GHVHJRQHV� UHVLGqQFLHV�� GH� PDQHUD� TXH� OD� &HUGDQ\D� KD� YLVW� SRWHQFLDGD� OD� VHYDWUDGLFLy� FRP� D� GHVWt� GH� WXULVWHV�� DPE� O·DPSOLDFLy� GH� OD� FOLHQWHOD� SRWHQFLDO� LO
H[WHQVLy�GHO�FLFOH�HVWDFLRQDO�G
DFROOLGD�GH�YLVLWDQWV�
/D�FRQVWUXFFLy�GH�VHJRQHV�UHVLGqQFLHV�KD�WLQJXW�PROW�D�YHXUH�DPE�OD�XUEDQLW]DFLyGH�OD�&HUGDQ\D��O·DXJPHQW�GH�SREODFLy�L�GH�OD�VHYD�GLYHUVLWDW��HO�GHVFHQV�GHO�VHFWRU
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SULPDUL� L�� VREUHWRW�� OD� LQFOXVLy�GH� OD�FRPDUFD�HQ�XQ�DPSOL� WHL[LW�XUEj� L� HQ�HO� UDGLG·LQIOXqQFLD�GH�%DUFHORQD���1R�REVWDQW��KD�FRPSRUWDW�XQ�FRQIOLFWH�SHU�O·~V�GHO�VzOTXH�KD�HVWDW�HVSHFLDOPHQW�LQWHQV�D�OD�&HUGDQ\D�IUDQFHVD�� L�TXH�KDQ�SURWDJRQLW]DWHFRORJLVWHV� L� JRYHUQV� PXQLFLSDOV�� 8QV� V·RSRVHQ� D� OD� UHFRQYHUVLy� GH� WHUUHQ\VDJUtFROHV�L�FRPXQDOV�TXH�HOV�DOWUHV�UHFRO]HQ��'·DOWUD�EDQGD��O
HQWUDGD�HQ�YLJRU�GHOVDFRUGV�GH�6FKHQJHQ��������KD�SHUPqV�D�OHV�HPSUHVHV�HVSDQ\ROHV�RSHUDU�DPE�PpVIDFLOLWDW� D� O·DOWUD� EDQGD� GH� OD� IURQWHUD�� DPE� OD� TXDO� FRVD� GHV� GH� OD� &HUGDQ\DIUDQFHVD�V·KDQ�DL[HFDW�YHXV�GH�SURWHVWD�SHU�XQD�FRPSHWqQFLD�HQWUH�HOV�VHXV�QHJRFLVL�HOV�GH�OHV�HPSUHVHV�HVSDQ\ROHV��DPE�FRVWRV�GH�SURGXFFLy�L�SUHXV�PpV�EDUDWV�
6HJRQD� UHVLGqQFLD�� HVTXt�� FRQVWUXFFLy�� FRPHUo�� L� HVWDEOLPHQWV� FOtQLFV� GH� OD&HUGDQ\D�IUDQFHVD�KDQ�WLQJXW�XQ�SDSHU�HQ�HO�FDQYL�VRFLRHFRQzPLF�GH�OD�FRPDUFD�SODVPDW�HQ�OD�SUHSRQGHUjQFLD�GHO�VHFWRU�WHUFLDUL�L�GH�OD�FRQVWUXFFLy��DPE�GLIHUHQWVSURSRUFLRQV� D� FDGD� EDQGD�GH� OD� IURQWHUD��� FUHL[HPHQW�GHO� QRPEUH� G·HGLILFDFLRQV�VREUHWRW� GH� UHVLGqQFLHV� VHFXQGjULHV��� HVWDELOLW]DFLy� GHPRJUjILFD�� DXJPHQW� GH� ODGLYHUVLWDW�L�GH�OD�SREODFLy�L��ILQDOPHQW��DSDULFLy�GH�QRXV�HVWLOV�GH�YLGD��3HUz�DTXHVWFDQYL�KD�DQDW� OOLJDW� D�XQ�DOWUH� IHQRPHQ�� O·LPSDFWH�GHO�SRGHU�GH�GRV�(VWDWV�QDFLyVREUH�OD�FRPDUFD��L�OD�GHILQLWLYD�HQWUDGD�HQ�HO�VHX�UDGL�G·LQIOXqQFLD��,QIUDVWUXFWXUHVYLjULHV�� HVFROHV� L� DOWUHV� UHDOLW]DFLRQV� GHOV� (VWDWV� QDFLy� KDQ� LQIOXwW� WDQW� HQ� ODWUDQVIRUPDFLy� GH� OHV� IRUPHV� GH� VRFLDOLW]DFLy� GHOV� FHUGDQV�� FRP� HQ� HO� FDQYLHFRQzPLF� TXH� KH� UHSDVVDW� HQ� DTXHVW� FDStWRO�� L� TXH� LQFORX� WUHEDOO�� FRQVXP� LSURGXFFLy��3UHFLVDPHQW�pV�DTXHVW�LPSDFWH�GH�O·(VWDW�QDFLy�HO�TXH�DERUGDUHP�HQ�HOVHJ�HQW� FDStWRO�� SHU� DFDEDU� GH� FRPSOHWDU� DTXHVWD� SULPHUD� SDUW� GHVWLQDGD� DO
H[SRVLFLy�GHO�FDPt�TXH�HQV�PHQD�D�OD�&HUGDQ\D�DFWXDO�
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