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������//D�D�SSUUHHVVqqQQFFLLD�D�GGHHOOV�V�((VVWWDDWWV�V�HHQ�Q�XXQQD�D�&&HHUUGGDDQQ\\D�D�SSDDUUWWLLGGDD�«�� IXQFLRQHV� GH� SURWHFFLyQ� \� FRQWURO� TXH� DQWHV� HUDQ� HMHUFLGDV� VREUH� ORVLQGLYLGXRV� SRU� JUXSRV� HQGyJHQRV� PiV� UHGXFLGRV�� FRPR� FODQHV� RFRPXQLGDGHV�UXUDOHV��ODWLIXQGLRV��JUHPLRV�R�FODVHV��SDVDQ�D�VHU�HMHUFLGDV�SRUDJUXSDFLRQHV� HVWDWDOHV� DOWDPHQWH� FHQWUDOL]DGDV� \� FDGD� YH]� PiV� XUEDQDV�(/,$6����������
/D�FLWD�GH�1RUEHUW�(OLDV� UHVXPHL[�DOJXQHV�GH� OHV� FRQVHT�qQFLHV�GH� O
DGRSFLy�GHOVLVWHPD�SROtWLF�HVWDWDO�PRGHUQ�L�DOJXQV�GHOV�IHWV�TXH�DO� OODUJ�GHOV�VHJOHV�KDQ�DQDWOOLJDWV� D� DTXHVWD� DGRSFLy�� FHQWUDOLW]DFLy� GH� SRGHU� �HQ� OHV� VHYHV� YHVVDQWVUHGLVWULEXWLYD�L�FRHUFLWLYD��L�SURJUHVVLYD�XUEDQLW]DFLy��6REUH�HO�VHJRQ�HOHPHQW��SHOTXH� ID� D� OHV� VHYHV� FRQVHT�qQFLHV�PpV� UHFHQWV�� KH� LQFLGLW� EUHXPHQW� HQ� HO� FDStWRODQWHULRU��'H�OD�FHQWUDOLW]DFLy�GHO�SRGHU�HQ�PDQV�GH�O·(VWDW�PH�Q
RFXSDUp�WRW�VHJXLW�
/·(VWDW� QDFLy�� FRP� HO� FRQHL[HP� DYXL� GLD�� pV� HO� UHVXOWDW� GH� FHQWHQDUV� G·DQ\VG·HYROXFLy�� /D� VHYD� FRQVROLGDFLy� FRP� D�PRGHO� QR� HV� YD� GRQDU� ILQV� GHVSUpV� GHOVHJOH� ;9,,�� VREUH� O
DUUHO� GHO� FRQVHQV� L� GH� OD� FRHUFLy� L� DPE� XQD� FHQWUDOLW]DFLyLQLFLDOPHQW� PpV� IHEOH�� SHUz� FUHL[HQW� �)217$1$� ��������������� 'HV� GHOV� VHJOHV;9,,,� L�;,;�HOV�JRYHUQV�V
KDQ�DQDW� UDFLRQDOLW]DQW� L�QDFLRQDOLW]DQW��'LW�G
XQD�DOWUDPDQHUD��V
KD�GHVHQYROXSDW�XQD�DGPLQLVWUDFLy�FDOFXODGD�L�XQD�RUJDQLW]DFLy�EDVDGDHQ�XQD�EXURFUjFLD�DOWDPHQW�HVSHFLDOLW]DGD�L��HQ�OD�QDFLRQDOLWDW�L�OD�FLXWDGDQLD�FRP�DSULQFLSLV�EjVLFV��/D�5HYROXFLy�IUDQFHVD�L�OD�5HYROXFLy�DPHULFDQD�YDQ�VHU�HVFHQDULVGH� O
DUUHODPHQW� G
XQD� QRFLy� FLYLOLVWD�� YROXQWDULVWD� L� UDFLRQDOLVWD�� GH� OD� QDFLyUHODFLRQDGD�DPE�O·(VWDW��60,7+����������(V�YD�DQDU�FRQVROLGDQW�OD�LGHD�TXH�O·(VWDWWHQLD� XQ� SRGHU� OHJLWLPDW� HQ� WDQW� TXH� UHSUHVHQWDYD� XQ� FROÃOHFWLX�� HO� �SREOH��� TXHDFDEDULD� HVVHQW� DQRPHQDW� �QDFLy��� &ULWHULV� TXH� DQLULHQ� GHV� GH� OD� YROXQWDW� D� ODSHUFHSFLy�GH�O
HVVqQFLD�FXOWXUDO�R�G
DOWUH�WLSXV�VHUYLULHQ�SHU�LGHQWLILFDU��QRVDOWUHV��L�DOWUHV��� 3DUDIUDVHMDQW� *HOOQHU� �������� SRGHP� GLU� TXH� OHV� QDFLRQV� VyQ� ILOOHV� GHOV(VWDWV� L� QR� D� O
LQUHYpV�� (O� FRQFHSWH� G
(VWDW� QDFLy� VHUYHL[� SHU� UHVVDOWDU� ODFRLQFLGqQFLD�GH�GLVWULEXFLy�G
XQ�JUXS�QDFLRQDO�DPE�XQD�XQLWDW�SROtWLFD�WHUULWRULDO�WRW�L�TXH�QR�VHPSUH�pV�XQD�FRLQFLGqQFLD�UHDO��&21125�������������
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(Q�O·(VWDW�PRGHUQ��HQ�SULPHU�OORF��XQD�HFRQRPLD�GH�PHUFDW�UHJHL[�OHV�WUDQVDFFLRQVLQWHUQHV�� GLQV� GH� FDGD� WHUULWRUL�� L� WDPEp� H[WHUQHV�� DPE� XQD� [DU[D� GH� FRPHUo´LQWHUQDFLRQDOµ�� (Q� VHJRQ� OORF�� KL� KD� XQD� PDMRU� R� PHQRU� VHFXODULW]DFLy� GHO·HGXFDFLy� L� OD�FXOWXUD��TXH�SDVVHQ�GH�PDQV�GH� O·HVWDPHQW� UHOLJLyV� D�PDQV�G·XQDLQWHOOLJHQWVLD FRQIRUPDGD�SHU� LQWHOÃOHFWXDOV� L�SURIHVVLRQDOV�EXUzFUDWHV�GLVSRVDWV� DDSOLFDU�HOV�VHXV�FULWHULV�UDFLRQDOLVWHV�HQ�O·DGPLQLVWUDFLy�GH�O·(VWDW��$TXHVWD�PHQD�GHUHYROXFLy�FXOWXUDO�LPSOLFD�TXH�OD� LQWHOOLJHQWVLD LQLFLw�XQ�SURFpV�GH�UHIOH[Ly�VREUH�HOVRUtJHQV�L�HO�FDUjFWHU�QDFLRQDOV��60,7+�����������/D�FRQVWUXFFLy�GH�O·(VWDW�PRGHUQWp��GRQFV��XQD�YHVVDQW�LGHROzJLFD�L�XQD�DOWUD�GH�PDWHULDO��L�HQ�WRWV�GRV�FDVRV�HV�GyQDXQD�SqUGXD�G
DXWRQRPLD�VREUH�SREODFLRQV�TXH�DFDEHQ�HVVHQW�FRQVLGHUDGHV�FRP�DSDUW� GH� O·(VWDW�� ,QVWLWXFLRQV�� RUJDQLVPHV� L� GHILQLFLRQV� RILFLDOV� GH� OD� UHDOLWDWFRQWULEXHL[HQ��DOHVKRUHV��D�JHQHUDU�XQD�FRQVFLqQFLD�GH�FRPXQLWDW�
(VFXHOD��FiUFHO�\�VHUYLFLR�PLOLWDU�KLFLHURQ�PXFKR�SRU�XQLILFDU�OD�FXOWXUD��SHUROD�DXWRQRPtD�QR�GHVDSDUHFLy�KDVWD�TXH�VH�GHVWUX\HURQ�ODV�IRUPDV�GH�WUDEDMR\� GH� YLGD� HQ� WRUQR� D� ODV� FXDOHV� VH� DUWLFXODED� OD� FRQFLHQFLD� GH� FRPXQLGDG�)217$1$����������

6HJRQV�)RQWDQD��OD�PDQFD�G
DXWRQRPLD��OD�GHSHQGqQFLD�GH�SREODFLRQV�HQ�HO�VL�G
XQWHUULWRUL�HVWDWDO��Wp�PROW�D�YHXUH�DPE�OHV�IRUPHV�GH�WUHEDOO�L�O
HFRQRPLD��SHUz�WDPEp�VHJRQV� DSXQWD� OD� FLWD� SUHFHGHQW�� DPE� IRUPHV� GH� YLGD� DO� YROWDQW� GH� OHV� TXDOVV
DUWLFXOD�XQD�FRQVFLqQFLD�GH�FRPXQLWDW��(V�JHQHUD�DOHVKRUHV�XQD�GHSHQGqQFLD�TXHLPSOLFD�� HQWUH� DOWUHV� FRVHV�� OD� PDQFD� G·DXWRQRPLD� SHU� IRUPXODU� XQD� GHILQLFLyOHJtWLPD�GH�TXLQD�pV�OD�FRPXQLWDW�REMHFWH�GH�FRQVFLqQFLD�
6REUH� OD� EDVH� GH� OD� FUHHQoD� HQ� RUtJHQV� L� GH� O·DVVXPSFLy� G·XQD� LGHD� G·LGHQWLWDWFRPXQD�� KRP� SRW� DUULEDU� D� FUHXUH� TXH� IRUPD� SDUW� G·XQD� JUDQ� FRPXQLWDW�FRPSRVDGD�SHU�HOO�PDWHL[�L�SHU�PLOHUV�R�PLOLRQV�G·LQGLYLGXV�TXH�QR�FRQHL[��$TXHVWGHVFRQHL[HPHQW� ID�TXH�QR�HV� WUDFWL�G·XQD� FRPXQLWDW� HQ�HO� VHQWLW� UHDO�� VLQy�G·XQDFRPXQLWDW� LPDJLQDGD�� MD� TXH� QRPpV� H[LVWHL[� FRP� D� FRQMXQW� SHUIHFWH�� HQ� ODLPDJLQDFLy� �$1'(5621�����������4XH�HV� WUDFWL�G
XQD�UHDOLWDW� LPDJLQDGD�QR�YROGLU�TXH�QR�VLJXL�SHUFHEXGD�SHOV�VXEMHFWHV�FRP�D�TXHOFRP�UHDO��$QV�DO�FRQWUDUL��ODQDFLy� pV�� DOV� VHXV� XOOV�� XQ� JUXS� H[LVWHQW� HQYHUV� HO� TXDO� SRGHQ� H[SHULPHQWDU
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UHVSRVWHV� DIHFWLYHV� HQ� GHWHUPLQDGHV� FLUFXPVWjQFLHV� �SHU� H[HPSOH�� TXDQ� HVFRQVLGHUD�TXH�pV�DWDFDGD�G
DOJXQD�PDQHUD��R�TXDQ�VH�OD�YHQHUD�R�DODED��
$OWUDPHQW�� OD�FUHHQoD�HQ�XQD�LGHQWLWDW�QDFLRQDO�VXSRVD�TXH�WDPEp�V·KD�GH�FUHXUHTXH�HV�YLX�HQ�XQ�PyQ�G·LGHQWLWDWV�FROÃOHFWLYHV�QDFLRQDOV��60,7+�����������TXH�KDQDVVROLW�R�FHUTXHQ�OD�VHYD�H[SUHVVLy�Pj[LPD�HQ�XQ�SRGHU�SROtWLF�HQ� IRUPD�G·(VWDWVRELUj�L�WHUULWRULDO��RUJDQLVPH�FRQFHEXW�PpV�R�PHQ\V�WDO�L�FRP�HV�YD�IHU�GHVSUpV�GHOD� 5HYROXFLy� IUDQFHVD� L� OD� *XHUUD� GH� OD� ,QGHSHQGqQFLD� QRUG�DPHULFDQD�*8,%(51$8� ���������� 'H� IRUPD� TXH� HO� PyQ� HVWDULD� FRQVWLWXwW� SHU� SREOHV� RQDFLRQV�DPE�R�VHQVH�(VWDW�GHOV�TXDOV�IRUPDULHQ�SDUW�XQV�LQGLYLGXV�L�QR�XQV�DOWUHV�$OHVKRUHV�FDOGULD�HVWDEOLU�XQD�OtQLD�TXH�VHSDUpV�TXL�pV�TXL�L�SHU�RQ�HV�SRW�PRXUHFDGDVF~��+HXV�DFt�TXH�OHV�IURQWHUHV�VHUYHL[HQ�SHU�HVWDEOLU�DTXHVWD�GLIHUHQFLDFLy��DOD�YHJDGD�TXH�GHOLPLWHQ�DOOz�TXH�HV�FRQVLGHUD�O·HVSDL�G·DFFLy�G·XQ�(VWDW�
(Q�ERQD�SDUW�OHV�IURQWHUHV�YDQ�VHU�FUHDGHV�L�GHILQLGHV�SHU�PDQWHQLU�HOV�VXEMHFWHV�HQ�HOTXH�VH�VXSRVDYD�KDYLD�GH�VHU�HO�VHX�SURSL�HVSDL��HQ�WDQW�TXH�FLXWDGDQV�QDFLRQDOV�� LSHU�FRQWURODU�OHV�UHODFLRQV�HQWUH�HOOV� L�HOV�FLXWDGDQV�GH�QDFLRQV�YHwQHV� �0$57,1(=���������/D�VHYD�GHILQLFLy�HV�YD�IHU�VHJXLQW�FULWHULV�HVWULFWDPHQW�GH�SROtWLFD�G
(VWDW��LSUHVFLQGLQW�GH�O
H[LVWqQFLD�GH�SREODFLRQV�HQ�HOV�WHUULWRULV�SHOV�TXDOV�KDYLD�GH�SDVVDU�ODGLYLVzULD�� 3HUz�� D�PpV�� OHV� IURQWHUHV� GHOLPLWHQ� O·HVSDL� HQ� HO� TXDO� HOV� (VWDWV� SRGHQH[HUFLU� HO� VHX� SRGHU� VREUH� HOV� VXEMHFWHV� L� VHUYHL[HQ� SHU� FRQWURODU� SUjFWLTXHV� TXHSRGULHQ�SRVDU�HQ�GXEWH�DTXHVW�SRGHU�
/·(VWDW�QDFLy�Wp�GRV�JUDQV�PLWMDQV�G
DSOLFDFLy�GHO�VHX�SRGHU��FRHUFLy�L�FRQVHQV��(Q�HOSULPHU�FDV�HV�GyQD�XQD�LPSRVLFLy�SHU�OD�IRUoD�R�XQD�DPHQDoD�G·DFWXDU�SHU�OD�IRUoD�(Q�HO�VHJRQ��O·(VWDW�OHJLWLPD�OD�VHYD�DFFLy�D�SDUWLU�GHO�FRQVHQWLPHQW�GHOV�FLXWDGDQV��LHQ�ERQD�PHVXUD�D�WUDYpV�GHO�GHVHQYROXSDPHQW�GHO�SDSHU�GH�UHGLVWULEXLGRU�GH�EpQV�LVHUYHLV�� $OHVKRUHV� O·(VWDW� VHULD� FRP� HO� JUDQ� SDUH� SURWHFWRU�� GHO� TXDO� HV� SRGULHQHVSHUDU� FjVWLJV� L�SUHPLV��/D� UHGLVWULEXFLy� L� OD� FRHUFLy� VHULHQ� OHV� YLHV�SHU�SUHPLDU� RFDVWLJDU��UHVSHFWLYDPHQW�
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/HV�IURQWHUHV�VyQ�HOV�OtPLWV�GLQV�HOV�TXDOV�O·(VWDW�GHVSOHJD�HO�VHX�SRGHU�SHU�OHV�GXHVYLHV� �FRHUFLy� L� UHGLVWULEXFLy��� V·DILUPD� LGHDOPHQW� FRP� D� UHDOLWDW�� L� SUHQ� FRV� HQ� XQVVXEMHFWHV�FRQVLGHUDWV�FLXWDGDQV�QDFLRQDOV��(OV�VXEMHFWHV�SRGHQ�HVGHYHQLU��DOHVKRUHV�VXEMHFWHV�QDFLRQDOLW]DWV�SHU�XQ�SURFpV�G·DFXOWXUDFLy�L�VRFLDOLW]DFLy��VXEMHFWHV�OD�YLGDGHOV�TXDOV�VH�VXSRVD�TXH�HV�GHVHQYROXSD�HQ�HO�FRQWH[W�G·XQ�HVSDL�FRQWRUQHMDW�SHU�XQPXU�TXH�QR�pV�DOWUH�TXH�OD�OtQLD�IURQWHUHUD�TXH�VHSDUD�HO�WHUULWRUL�HVWDWDO�GHOV�DOWUHV�
�«��OD�ORFDOLW]DFLy�GH�OD�IURQWHUD�SRW�GHWHUPLQDU�SHU�D� PLOLRQV�GH�SHUVRQHVOD�OOHQJXD�L�LGHHV�TXH�HOV�VHXV�ILOOV�KDXUDQ�G·DSUHQGUH�D�O·HVFROD��HOV�OOLEUHV�LHOV�GLDULV�TXH�HOOV�PDWHL[RV�SRGUDQ�FRPSUDU�L�OOHJLU��HO�WLSXV�GH�PRQHGD�TXHXWLOLW]DUDQ��HOV�PHUFDWV�HQ�HOV�TXDOV�KDXUDQ�GH�FRPSUDU�L�YHQGUH��L�SRWVHU�ILQVL� WRW� HO� WLSXV� GH�PHQMDU� TXH� HVWDUDQ� DXWRULW]DWV� D� FRQVXPLU�� O·HVWDEOLPHQWG·XQD� IURQWHUD� GHWHUPLQDUj� OD� FXOWXUD� QDFLRQDO� DPE� OD� TXDO� VHUDQLGHQWLILFDGHV�DTXHOOHV�SHUVRQHV�� O·H[qUFLW�HQ�HO�TXDO�SRGUDQ�HVWDU�REOLJDWV�DVHUYLU� XQD� WHPSRUDGD�� HO� VzO� TXH� SRGUDQ� HVWDU� FULGDWV� D� GHIHQVDU� DPE� OHVVHYHV�SUzSLHV�YLGHV��WDQW�VL�KDQ�WULDW�GHIHQVDU�OR��FRP�VL�QR��%2**6��������

(QWUH� HOV� HOHPHQWV� GHVWDFDWV� SHU� %RJJV� KL� KD� O·HVFROD�� TXH� HVWj� UHODFLRQDGDSUHFLVDPHQW�DPE�XQ�GHOV�PLOORUV�PLWMDQV�SHU� OD�FUHDFLy�GH�FRQVHQV�� HO�GLVSRVLWLXQDFLRQDOLVWD�� TXH� ID� TXH� FDGD� VXEMHFWH� DFDWL� SHU� YROXQWDW� SUzSLD� DOOz� TXH� HOVGLVSRVLWLXV� FRHUFLWLXV� LPSRVDULHQ� SHU� OD� IRUoD� �58,=� 7255(6� ���������(IHFWLYDPHQW�� HO� QDFLRQDOLVPH� IRUPD� SDUW� GH� O·HQWUDPDW� G·HOHPHQWV� TXHFRQVWUHQ\HQ�OHV�SUjFWLTXHV�GHOV� VXEMHFWHV� L� OD� VHYD�YLVLy�GHO�PyQ�� ILQV�HO�SXQW�GHQDWXUDOLW]DU�O·H[LVWqQFLD�GHO�SRGHU�SROtWLF��VRYLQW�HQ�IRUPD�G·(VWDW���GH�OHV�IURQWHUHVL� GHOV� GLVSRVLWLXV� FRHUFLWLXV� TXH� LQFORXHQ� OD� YLJLOjQFLD� GHOV� OtPLWV� WHUULWRULDOV�$TXHVW�PDWHL[� (VWDW� SURPRX� OD� FRLQFLGqQFLD� HQWUH� IURQWHUD� WHUULWRULDO� QDFLRQDO� LIURQWHUD�FXOWXUDO��OD�TXDO�FRVD�V·HIHFWXD�GHV�GH�OD�FHQWUDOLW]DFLy�GHO�SRGHU�VLPEzOLF�SRGHU�SHU�UHSUHVHQWDU�OD�UHDOLWDW��L�DFWXDU��DL[t��VREUH�HOOD���TXH�Wp�SUHFLVDPHQW�HQO·HVFROD�HO�VHX�SULQFLSDO�HVSDL�GH�UHSURGXFFLy�
$�OD�&HUGDQ\D��O·HYROXFLy�SROtWLFD�GHOV�(VWDWV�HVSDQ\RO�L�IUDQFqV��OD�G·(XURSD�L�OD�GHOD�&RPXQLWDW�DXWzQRPD�GH�&DWDOXQ\D�FRP�D�UHJLy�KDQ�WLQJXW�HO�VHX�SHV�GXUDQW�HOVHJOH� ;;�� D� WUDYpV� GH� O·H[WHQVLy� L� DSOLFDFLy� GH� PHFDQLVPHV� GH� FRHUFLy� LUHGLVWULEXFLy�� 7RW� SOHJDW� Wp� PROW� D� YHXUH� DPE� OD� SUHVqQFLD� GH� OD� IURQWHUDLQWHUQDFLRQDO�L��GDUUHUDPHQW��DPE�OD�VHYD��GHVDSDULFLy���(O�SROtWLF�L�KLVHQGDW�-RVHS



&DStWRO���/D�SUHVqQFLD�GHOV�(VWDWV�HQ�XQD�&HUGDQ\D�SDUWLGD

���

=XOXHWD� H[SOLFDYD� FRP� VHJXHL[� OHV� FRQVHT�qQFLHV� GH� OD� SUHVqQFLD� GH� OD� IURQWHUDLQWHUQDFLRQDO�D�XQD�EDQGD�L�DOWUD�GH��OD�UDWOOD���D�OD�&HUGDQ\D�
([LVWH� XQD� OtQHD� LQYLVLEOH� TXH� DWUDYLHVD� OD� &HUGDxD� HQ� VHVJR� FDSULFKRVR�FUX]DQGR� DTXt� XQ� FDPSR�� HVPRFKDQGR� PiV� DOOi� XQ� SUDGR�� VDOWDQGR� ULRV�DEULpQGRH�SDUD�HQFHUUDU�i�OD�HVSDxROD�/OLYLD��\�HVWD�OtQHD�GLYLGH�OD�&HUGDxDHQ�GRV��XQD�SDUD�(VSDxD��RWUD�SDUD�)UDQFLD��'LYLVLyQ�TXH�VROR�GDWD�GH�����KD� LPSUHVR� HQ� FDGD� XQD� FDUDFWHUHV� GLVWLQWRV�� (Q� OD� IUDQFHVD� FDPLQRV� SRUWRGDV� SDUWHV� ELHQ� FRQVHUYDGRV� \� UHFWLILFDGRV� VLQ� FHVDU� SDUD� ODV� IDFLOLGDGHVGHO�WUiILFR��KLORV�WHOHJUiILFRV��HVPHUR�HQ�HO�FXOWLYR��FRQIRUW L�DVHR�HQ�OD�FDVDV\�HQ�HO�WUDMH�GH�ODV�SHUVRQDV��(Q�OD�HVSDxROD��FDPLQRV�REVWUXLGRV�i�PHQXGRSRU� SLHGUDV� DUURMDGDV� GHO� FDPSR� LQPHGLDWR� y� GHVSUHQGLGDV� GH� VX� FHUFD�LQXQGDGRV�SRU�DJXDV�GHVYLDGDV�GH�VX�FDXFH�QDWXUDO��(Q�WRGRV�ORV�HGLILFLRV�\HQ�WRGRV�ORV�FXOWLYRV�IDOWD�DVt�FRPR�OD�~OWLPD�PDQR��VH�QRWD�HO�VLJQR�GH�FLHUWDHVFDVH]� GH� UHFXUVRV� TXH� VyOR� SHUPLWH� DWHQGHU� i� OR� PiV� QHFHVDULR�� %LHQSURQWR� VH� DGLYLQD� i� TXH� VH� GHEHQ� HVWDV� GLIHUHQFLDV�� /RV� KDELWDQWHVSHUWHQHFHQ�WRGRV�i�XQD�PLVPD�UD]D��«���/DV�FLUFXQVWDQFLDV�GHO�FOLPD��VXHOR\�SURGXFFLyQ��\D�KHPRV�YLVWR�HUDQ�LJXDOHV��«���6yOR�HV�GLVWLQWR�HO�*RELHUQR������ HO� ELHQHVWDU�� OD� SURVSHULGDG�� OD� LOXVWUDFLyQ�� HO� VRVLHJR� TXH� GLVIUXWD� HOSURSLHWDULR� IUDQFpV� HQ� OD� &HUGDxD�� SRU� ORV� FXDOHV� DYHQWDMD� DO� HVSDxRO�� VRQGHELGRV�~QLFDPHQWH�i�ORV�EHQHILFLRV�GH�XQD�DGPLQLVWUDFLyQ�TXH�FRQ�WRGR�\H[LJLUOH�PHQRV��OH�SUHVWD�PiV�\�PHMRUHV�VHUYLFLRV�TXH�HO�(VWDGR�HVSDxRO�i�VXYHFLQR� GH� OD� PLVPD� FRPDUFD� ������ HVWH� UHVXOWDGR� ������ HQVHxD� ������ TXH� ODFHQWUDOL]DFLyQ�HV�WROHUDEOH�\�HQ�FLHUWD�PDQHUD�EHQHILFLRVD�FXDQGD�OD�PiTXLQDHVWi�ELHQ�DMXVWDGD��������-RVp�=8/8(7$�>/D�YR]�GHO�3LULQHR��QXPV���������L�������������������������L�����������@�

3HU�O·DXWRU�GH�OD�FLWD�DQWHULRU��OD�SUHVqQFLD�GH�GRV�(VWDWV�D�OD�&HUGDQ\D�LPSOLFDYDXQ�GLIHUHQFLDO�D� IDYRU�GH� OD�&HUGDQ\D� IUDQFHVD��TXDQW�D� LQIUDVWUXFWXUHV�GLYHUVHV�9DO�OD�SHQD�HQWUDU�DPE�XQD�PLFD�GH�GHWDOO�HQ�DTXHVW�GLIHUHQFLDO�
����������(G(GXXFFDDFFLLyy����HH[[qqUUFFLLW�W�L�L�FFRRPPXXQQLLFFDDFFLLRRQQVV����DDJJHHQQWWV�V�GGHHO�O�FFDDQQYYLL6HPSUH�KH�FRQVLGHUDW�TXH
OV�IRQDPHQWV�GH�OD�SURVSHULWDW�G
XQ�SDLV�UHVLGLHQHQ�O
HQVHQ\DQoD�L�HQ�OHV�YLHV�GH�FRPXQLFDFLy��$TXHVWHV�VRQ�D�OD�WHUUD�OR�TXHOHV�YHQHV�DO�FRV�KXPi��&LUFXODFLy�ERQD��HV�OD�VDOXW��FLUFXODFLy�GHILFLHQW�HV�ODPRUW�� $L[LV� WDPEp� HQ� HOV� SREOHV�� PDQFD� GH� FRPXQLFDFLRQV� HV� PLVHULD� L�SURIXVLy�GH�PHGLV�GH�FRPXQLFDFLy�HV�ULTXHVD���������&HUHWDQLD��Q~P���������������������
$L[t�UHFRQHL[LD�OD�LPSRUWjQFLD�GH�OHV�LQIUDVWUXFWXUHV�G·HGXFDFLy�L�FRPXQLFDFLRQV�HOGLSXWDW� SHU�&HUGDQ\D� DO� FRQJUpV� HVSDQ\RO�� (XVHEL� %HUWUDQ�� HOV� DQ\V� YLQW�� HQ� XQDUWLFOH� HQ� TXq� IHLD� UHIHUqQFLD� D� O·DUULEDGD� GHO� IHUURFDUULO� D� 3XLJFHUGj�� (OGHVHQYROXSDPHQW�GH�O·(VWDW�QDFLy�YD�GHVHPERFDU��D�SDUWLU�GH�OD�VHJRQD�PHLWDW�GHOVHJOH�;,;��HQ�SROtWLTXHV�HQFDPLQDGHV�D�OD�FRQVWUXFFLy�G·LQIUDVWUXFWXUHV�GHVWLQDGHV



���

D�OD�SREODFLy�R�D�OD�PLOORUD�GH�OHV�H[LVWHQWV��6DQLWDW��HGXFDFLy�L�FRPXQLFDFLRQV�VyQDVSHFWHV� TXH� O·(VWDW� KD� DEDVWDW� DPE� DTXHVWD�PLOORUD� R� FRQVWUXFFLy�� DPE� OD� TXDOFRVD� KD� DOODUJDW� OD� VHYD� SUHVqQFLD�� GHV� GHO� VHX� FHQWUH�� DUUHX� GHO� WHUULWRUL� TXHDGPLQLVWUD�
3HUz�G·HQWUH�DTXHVWHV�LQIUDVWUXFWXUHV�Q·KL�KD�GXHV�TXH�WHQHQ�XQ�SHV�HVSHFLDO�L�TXHHVWDQ�PROW� UHODFLRQDGHV� DPE� LPSRUWDQWV� FDQYLV� VRFLRHFRQzPLFV�� OHV� TXH� DIHFWHQFRPXQLFDFLRQV�L�HGXFDFLy��$PEGyV�WLSXV�SHUPHWHQ�XQ�SRWHQFLDO�SHU� O·HPLJUDFLy�HQ� OD� PHVXUD� TXH�� SHU� XQ� FRVWDW�� SRGHQ� FRQQHFWDU� FRPXQLWDWV� DPE� LQGUHWV� ILQVDOHVKRUHV� GLItFLOPHQW� DFFHVVLEOHV�� L�� SHU� DOWUH� FRVWDW�� SRGHQ� IDFLOLWDU� RSRUWXQLWDWVHFRQzPLTXHV� L� LQQRYDFLy�� 3HUz� QR� QRPpV� DL[z�� /·HGXFDFLy� Wp� XQD� LPSRUWjQFLDFHQWUDO�HQ�WDQW�TXH�HLQD�GH�VRFLDOLW]DFLy��HQWHQHQW�DTXHVWD�FRP�XQ�SURFpV�HQ�TXqV·LQWHULRULW]D�XQ�RUGUH��XQ�PyQ��L�HV�SHUFHS�FRP�D�REMHFWLX�L�GRQDW�SHU�GHVFRPSWDW�%(5*(5�/8&.0$11� ���������� (Q� HO� FDV� TXH� HQV� RFXSD� HO� TXH� KL� KD� pV� ODLQWHULRULW]DFLy� G·XQ� VHQWLW� FRP~� SURPRJXGD� GHV� GH� O·(VWDW� DPE� O·REMHFWLX� GHJHQHUDU� XQ� PDUF� TXRWLGLj� FRP~� HQWUH� WRWV� HOV� VXEMHFWHV� TXH� DGPLQLVWUD�%285',(8� ����������� $PE� OD� FRQVWUXFFLy� G·HVFROHV�� HV� SURFHGHL[� D� ODVRFLDOLW]DFLy� GHOV� LQIDQWV� HQ� DTXHVW� PDUF� FRP~�� HQ� XQD� ´FXOWXUD� FHQWUDOµ�� FRPO·DQRPHQD�*HOOQHU�������������XQD�FXOWXUD�TXH�SHUPHW�OD�PRELOLWDW�L�OD�FRPXQLFDFLyHQWUH�HOV�LQGLYLGXV�TXH�IRUPHQ�SDUW�G·XQD�VRFLHWDW�GLULJLGD�SHU�XQ�(VWDW�FHQWUDO��(OPDWHL[� *HOOQHU� UHVVDOWD� HO� SHV� GH� OD� WXWHOD� HVWDWDO� GHOV� FHQWUHV� HGXFDWLXV� HQ� HOPDQWHQLPHQW�G·DTXHVWD�FXOWXUD�FHQWUDO��FXOWXUD�GHVHQYROXSDGD��DOIDEHWLW]DGD��

�«�� HO� SULQFLSDO� SDSHO� TXH� SDVD� D� GHVHPSHxDU� OD� HGXFDFLyQ� HV� HO� GHPDQWHQHU�HO�PHGLR�FXOWXUDO�OLQJ�tVWLFR��6ROR�GHQWUR�GH�HVH�PHGLR�²TXH�OOHJDKDVWD� GRQGH� OR� KDFHQ� HO� WHUULWRULR� GHO� HVWDGR� \� VX� DSDUDWR� HGXFDWLYR� \FXOWXUDO�� \� TXH� QHFHVLWD� VHU� FXLGDGR�� SURWHJLGR� \� DOLPHQWDGR�� SXHGHQ� ORVFLXGDGDQRV�UHVSLUDU�FRQFHSWXDOPHQWH�\�DFWXDU��*(//1(5���������
4XHGD�FODUD�OD�FHQWUDOLWDW�GH�O·HGXFDFLy�HQ�OD�FRQVWUXFFLy�GH�OD�QDFLy�VREUH�OD�EDVHG·XQD� FXOWXUD� KRPRJHQHwW]DGD�� (O� UHFRQHL[HPHQW� G·XQD� KLVWzULD�� XQD� OLWHUDWXUD�XQD�JHRJUDILD�L�XQD�OOHQJXD�´QDFLRQDOVµ�L�HO�FRQHL[HPHQW�G·XQV�ULWPHV�VyQ�REMHFWHGH� O·HQVLQLVWUDPHQW� L� O·DSUHQHQWDWJH�� (VSHFLDOPHQW� LPSRUWDQW� pV� HO� FDV� GH� OD
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OOHQJXD�� OD� TXDO� D� OD� YHJDGD� pV� XQD� HLQD� GH� FRPXQLFDFLy� L� GH� PRELOLWDW� VRFLDO�+2%6%$:1���������������
/·HGXFDFLy�GHOV�FHUGDQV�YD�LQFORXUH�WRWV�DTXHVWV�FRPSRQHQWV�L�D�QLYHOO�LGHQWLWDUL�HVYD�WUDGXLU�HQ�XQ�LQWHQW�G·DIUDQFHVDPHQW�R�HVSDQ\ROLW]DFLy�GH�OD�FDQDOOD��(OV�LQIDQWVGH�OD�FRPDUFD�YDQ�WHQLU�XQ�PDMRU�DFFpV�D�XQD�FXOWXUD�FHQWUDO�D� OD�YHJDGD�TXH�OHVYLHV� GH� FRPXQLFDFLy� IDFLOLWDYHQ� DOV� FHUGDQV� O
DFFpV� D� LQGUHWV� DOOXQ\DWV�� 3HUz� ODPLOORUD�GH�FRPXQLFDFLRQV�L�HGXFDFLy�QR�HV�YD�GRQDU�D�O·XQtVRQ�D�WRWD�OD�&HUGDQ\D�'HV�TXH�HOV�(VWDWV�QDFLy�HVSDQ\RO�L�IUDQFqV�V·KL�YDQ�IHU�SUHVHQWV��FDGDVFXQ�G·HOOV�KDWLQJXW�GLIHUHQW�FDSDFLWDW�GH�FRQVWUXLU�LQIUDVWUXFWXUHV�G·HGXFDFLy�L�GH�FRPXQLFDFLy�(O� JHzJUDI� 'DQLHO� *yPH]�,EixH]� �������� HQ� UHIHUqQFLD� DO� FDV� GHOV� 3LULQHXV2FFLGHQWDOV�� KD� PRVWUDW� FRP� GHV� GHO� VHJOH� ;,;� ILQV� D� SULQFLSLV� GH� VHJOH� ;;� ODFRQVWUXFFLy� G·DTXHVW� WLSXV� G·LQIUDVWUXFWXUHV� YD� VHU� PROW� PpV� LPSRUWDQW� D� WRW)UDQoD� TXH� D� WRW� (VSDQ\D�� OD� TXDO� FRVD� YD� HYLGHQFLDU� O·H[LVWqQFLD� G·XQ� SDWUy� GHGHVHQYROXSDPHQW�PpV�FRPSOHUW�L�SUHPDWXU�DO�YHVVDQW�IUDQFqV�GHOV�3LULQHXV�TXH�QRSDV�D�O·HVSDQ\RO��*Ð0(=�,%Éf(=����������
(Q�HO�FDV�GH�OD�&HUGDQ\D��D�ILQDOV�GHO�VHJOH�;,;��O·HVFRODULW]DFLy�GH�QHQV�L�QHQHV�D�ODEDQGD�IUDQFHVD�HUD�PROW� VXSHULRU�D� OD�GHOV� LQIDQWV�GH� OD�&HUGDQ\D�HVSDQ\ROD��+LKDYLD�PpV�HVFROHV�L�PpV�PHVWUHV��/D�VLWXDFLy�SURYRFDYD�TXHL[HV�FRQVWDQWV�SHU�SDUWGHOV�FHUGDQV�HVSDQ\ROV��TXH�WHQLHQ�RSRUWXQLWDWV� L�PRWLXV�SHU�D�FRPSDUDU�VH�DPEHOV� VHXV� YHwQV�� (Q� OHV� UHYLVWHV� ORFDOV� SXLJFHUGDQHVHV� GH� SULQFLSLV� GH� VHJOHDSDUHL[LHQ�GH�WDQW�HQ�WDQW�SODQ\V�SHU�OD�GLIHUHQW�LPSODQWDFLy�HGXFDWLYD�D�EDQGD�LEDQGD�GH�OD�IURQWHUD��3HU�H[HPSOH��XQ�DUWLFXOLVWD�GH�OD�UHYLVWD &HUHWDQLD DSURILWj�ODFRQVWUXFFLy� GH� O·HVFROD� GH� 3DODX� �&HUGDQ\D� IUDQFHVD�� SHU� ODPHQWDU� OD� SRFDLPSODQWDFLy�GH�O·HVFROD�S~EOLFD�D�OD�&HUGDQ\D�HVSDQ\ROD�

(Q�HO�YHFLQR�SXHEOR�GH�3DODX��VH�FRQVWUXLUiQ�GHQWUR�GH�SRFR�XQRV�HGLILFLRVHVFRODUHV�� HVWDQGR� HQFDUJDGR� GH� OD� FRQVWUXFFLyQ� GH� ORV� PLVPRV�� HOHPSUHVDULR�VHxRU�&RW�GH�&DL[iQV����&RPR�VDEHQ�QXHVWURV�OHFWRUHV�VH�WUDWD�GH
�� 3REODFLy�GH�OD�&HUGDQ\D�HVSDQ\ROD�DFWXDOPHQW�JUDILDGD�FRP��4XHL[DQV��



���

XQD� SREODFLyQ� IUDQFHVD� i� OD� FXDO� HQYLGLDPRV�� SXHV� HQ� (VSDxD���HQ� (VSDxDSUHRFXSD�PiV�OD�VDOXG�GHO�0DFKDTXLWR �&HUHWDQLD��Q~P����������������
/·HVFRODULW]DFLy� YD� VHU� FODX� SHUTXq� HOV� LQIDQWV� DQHVVLQ� LGHQWLILFDQW�VH� FRP� DIUDQFHVRV� R� HVSDQ\ROV�� D� SDUWLU� GHO� UHFRQHL[HPHQW�� VREUHWRW�� G·XQ� SDVVDW� L� G·XQDOOHQJXD� FRP� D� SURSLV�� +LVWzULD�� *HRJUDILD� L� /OHQJXD� KDYLHQ� HVWDW� WHUUHQ\VIRQDPHQWDOV� SHU� OD� FRQVWUXFFLy� G
XQD� LGHQWLILFDFLy� HQWUH� QDFLy� L� (VWDW� HQO
HQVHQ\DPHQW�S~EOLF�GHVHQYROXSDW�SHO�PRGHO�G·(VWDW�UHYROXFLRQDUL�IUDQFqV�

/D�HVFXHOD�LQFXOFDED�OD�QXHYD�PLWRORJtD�GH�OD�QDFLyQ��XQD�YLVLyQ�DSRORJpWLFDGH� OD� SURSLD� KLVWRULD� �QR� OD� KLVWRULD� UHDO� GH� ORV� FRQTXLVWDGRUHV� \� ORVFRQTXLVWDGRV�� VLQR�RWUD�HQ�TXH� OD� �SDWULD��DSDUHFtD�FRPR�PDGUH� FRP~Q�GHWRGRV���OD�LPSRVLFLyQ�GH�OD�OHQJXD�GHO�SXHEOR�GRPLQDQWH��OD�GLIXVLyQ�GH�XQ�IRONORUH��TXH�VHOHFFLRQDED�\�DGDSWDED�HOHPHQWRV�GH�OD�FXOWXUD�SRSXODU�\�ORV�QDFLRQDOL]DED���� PDSDV� TXH� FRQVWUXtDQ� XQD� LPDJHQ� QXHYD� GHO� VXHORQDFLRQDO� �\� TXH� H[LJLHURQ� HO� HVWDEOHFLPLHQWR� GH� IURQWHUDV� SUHFLVDV�� TXHVHSDUDURQ� D� ORV� KDELWDQWHV� GH� FRPDUFDV� YHFLQDV�� DFRVWXPEUDGRV� KDVWDHQWRQFHV�D�FRQYLYLU���HWF��/D�HVFXHOD�VHUYtD�D�OD�YH]�SDUD�LQFXOFDU�ODV�QRUPDV\� YDORUHV� GH� XQD� PRUDO� \� XQD� FXOWXUD� SUHFLVDV�� FRPHQ]DQGR� FRQ� ODLPSRVLFLyQ� GH� XQ� LGLRPD� QRUPDWLYR�� XQD� OHQJXD� OLEUHVFD�� TXH� QR� VyORSUHWHQGtD�FRPEDWLU� ORV�SDWRLV�� VLQR�HOLPLQDU� OD�HVSRQWDQHLGDG��VXEYHUVLYD�GHO�KDEOD��YXOJDU���)217$1$����������
/OHQJXD�� KLVWzULD�� IRONORUH�� HV� GHILQLUHQ� FRP� D� FRPSRQHQWV� EjVLFV� G
XQD� FXOWXUDQDFLRQDO� L� G
XQ� VHQWLPHQW� SDWULzWLF�� $� OD� &HUGDQ\D�� HO� ����� HV� YD� FHOHEUDU� XQDWUREDGD� GH� PHVWUHV� GH� WRWD� OD� FRPDUFD�� (QWUH� HOV� WHPHV� WUDFWDWV� KL� YD� KDYHUO·HQVHQ\DPHQW� GH� OD� KLVWzULD�� (Q� OHV� GLVFXVVLRQV� HV� YD� SRVDU� GH� PDQLIHVW� XQDUHODFLy�HQWUH� OD�KLVWzULD�TXH�V·KDYLD�G·HQVHQ\DU�D� O·HVFROD� L� HO� VHQWLPHQW�SDWULzWLFTXH�KDYLHQ�GH�WHQLU�HOV�DOXPQHV�

$QWHV� HUD� OD� +LVWRULD� XQD� OLVWD� GH� UH\HV�� GH� IHFKDV� \� GH� KHFKRV� TXHUHDOL]DEDQ� ORV� PRQDUFDV� y� ORV� QREOHV�� 'HO� SXHEOR� QDGLH� VH� DFRUGDED�� �����'HILHQGH� WDPELpQ� OD�+LVWRULD� FUtWLFD�� &RQVLGHUD� TXH� DO� WUDWDU� GH� ORV� RWURVSXHEORV� QR� GHEHQ� FUHDUVH� RGLRV�� SXHV� HO� ~QLFR� ILQ� HV� IRUPDU� FLXGDGDQRVFRQVFLHQWHV� \� FDSDFHV� GH� GHIHQGHU� OD� SDWULD� HQ� FDVR� QHFHVDULR� �2YDFLRQ��&HUHWDQLD�� Q~P����� >WUDQVFULSFLy� GH� SDUDXOHV� GH� 0ROLQV�� PHVWUH� FHUGjHVSDQ\RO@������������
'
DOWUD� EDQGD�� O
HVFROD� HVGHYHQLD� HVFHQDUL� GH� GHVSOHJDPHQW� GH� VtPEROVG
LGHQWLILFDFLy�QDFLRQDO��FRP�EDQGHUHV��HVFXWV�R�KLPQHV�

/D� 'LUHFFLyQ� JHQHUDO� GH� ,QVWUXFFLyQ� S~EOLFD�� KD� GLULJLGR� XQD� yUGHQ� DO,QVSHFWRU�JHQHUDO�GH�SULPHUD�HQVHxDQ]D�SUHYLQLpQGROH�GLVSRQJD�TXH��HQ�HO
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SOD]R� GH� VHLV� PHVHV�� TXHGH� FRORFDGR� HQ� HO� IURQWLVSLFLR� GH� ODV� HVFXHODVS~EOLFDV� HO� HVFXGR� SiWULR� TXH� VHUi� GH� IRUPD� RYDO� \� OOHYDUi� OD� VLJXLHQWHLQVFULSFLyQ�HQ�OD�SDUWH�VXSHULRU��'LUHFFLyQ�JHQHUDO�GH�,QVWUXFFLyQ�S~EOLFD��\HQ� OD� SDUWH� LQIHULRU� HO� JUDGR� \� Q~PHUR GH� OD� (VFXHOD� \� DxDGH�� �7DPELHQGLVSRQGUi�9�,�� TXH� RQGHH� HO� SDEHOOyQ� QDFLRQDO� HQ� ODV� (VFXHOD�1RUPDOHV� \GHPiV� (VFXHODV� S~EOLFDV� GXUDQWH� ODV� KRUDV� GHGLFDGDV� i� OD� LQVWUXFFLyQ�HQDUEROiQGROH�DO�HIHFWR�GH�FRPHQ]DU� ODV�FODVHV�\�UHFRJLpQGROH�DO� WHUPLQDU�&XDQGR�HQ�HO�SDWLR�y�MDUGLQ�GH�ODV�(VFXHODV�VH�YHULILTXH�DOJ~Q�DFWR�y�GHVILOHGH�ORV�QLxRV��HVWRV�SDVDUiQ�SRU�GHODQWH�GH�OD�EDQGHUD�VDOXGiQGROD��8QLGDV�iHVWDV�PDQLIHVWDFLRQHV�GH�VHQWLPLHQWR�QDFLRQDO��ODV�FDQFLRQHV�TXH�VH�LQVSLUHQHQ�HO�DPRU�i�OD�SiWULD�VH�ORJUDUi�HQVHxDU�i�ORV�QLxRV�i�DPDU�\�i�KRQUDU�i�VXSDtV� \� GDUOHV� ODV� PHMRUHV� OHFFLRQHV� GH� OD� HQVHxDQ]D� GHO� SDWULRWLVPR�HQVHxDQ]D� TXH� FRQVWLWX\H� XQR� GH� ORV� GHEHUHV�PDV� VDJUDGRV� GHO� 3URIHVRU�SXHVWR�TXH�i�OD�YH]�TXH�MyYHQHV�LQVWUXLGRV�GHEH�IRUPDU�EXHQRV�FLXGDGDQRV�WDQWR�SDUD�OD�SD]�FRPR�SDUD�ORV�PRPHQWRV�VXSUHPRV���/D�YR]�GHO�3LULQHR�Q~P����������������
$TXHVWD� PHQD� G·DFWLYLWDWV� HYLGHQFLHQ� O·DSOLFDFLy� GH� PHFDQLVPHV� GLVFLSOLQDUV� DO·HVFROD� DO� YROWDQW� GH� OD� YHQHUDFLy� GHOV� VtPEROV� QDFLRQDOV�� DQjOHJV� DOV� TXHV·XWLOLW]HQ� HQ� OD� LQVWLWXFLy�PLOLWDU�� (V� WUDFWD� G·XQD� H[SUHVVLy� ULWXDO� GHO� TXH� 5XL]7RUUHV��������DQRPHQD�´DFFLy�FUHXDGD�GH�GLVSRVLWLXVµ��GH�IRUPD�TXH�HOHPHQWV�GHOGLVSRVLWLX�GH�FRQWURO�SROLFLDO�L�PLOLWDU�V·DSOLTXHQ�D�O·HVFROD��MXQW�DPE�HO�GLVSRVLWLXQDFLRQDOLVWD� �FRQIRUPDW� SHU� VtPEROV�� SUjFWLTXHV� L� GLVFXUVRV� QDFLRQDOLVWHV��� /HVGHVILODGHV� G·LQIDQWV� D� O·HVFROD� IRUPHQ� SDUW� G·DTXHVW� FUHXDPHQW� SDOqV� HQ� ODGLVFLSOLQD��4XDQ�HO������ OD� OOHL� -XOHV�)HUU\�YD�HVWDEOLU� O·HGXFDFLy�XQLYHUVDO� ODLFD� LJUDWXwWD�D�WRW�)UDQoD�L�HQ�YD�SURPRFLRQDU�OD�LPSODQWDFLy ����DTXHVWD�UHODFLy�HQWUH�HOGLVSRVLWLX�PLOLWDU� L� O·HVFROD�HV�YD� IHU�HIHFWLYD�GH�PDQHUD�HVWHVD�PROW� DEDQV�TXH�D(VSDQ\D����(O�������SHU�H[HPSOH��HO�PHVWUH�G·(U�H[SOLFDYD�DL[t�OD�UXWLQD�GLjULD�HQ�ODIHLQD�

$�OHV�YXLW�PHQ\V�GHX�PLQXWV�L�D�OD�XQD�PHQ\V�GHX�PLQXWV��RUGHQR��´$�OHVILOHUHV�µ�$OHVKRUHV�GRQR�HO�WtWRO�G·XQD�FDQoy�L�RUGHQR��´(QGDYDQW�«�0DU[D�µ(Q� VHQWLU� DTXHVWD� RUGUH�� HOV� DOXPQHV� HV� SRVHQ� HQ�PRYLPHQW� WRW� FDQWDQW� L�VHPSUH� DO� SDV�� HV� YDQ�SRVDQW� DO� GDYDQW� GH� OHV� VHYHV� WDXOHV��$� XQD� VHQ\DOGRQDGD��SUHQHQ�HOV�VHXV�OORFV�UHVSHFWLXV��%/$1&+21�����D��������

�� 9DO�D�GLU�TXH�MD�HO������HV�SRW�REVHUYDU�XQ�DXJPHQW�SURJUHVVLX�GHO�QRPEUH�G·HVFROHVL�XQ�LQFUHPHQW�GHO�YROXP�L�GLVSHUVLy�GHO�SHUVRQDO�GRFHQW�HQ�O·HVSDL��%285',(8����������
�� &RP�HV�YHXUj�GH�VHJXLGD��DTXHVW�GHFDODWJH�QR�HV�GHX�WDQW�D�XQD�PDQFD�GH�OHJLVODFLy�FRP�D�OD�VHYD�DSOLFDFLy�HILFDo��FRQWLQXDGD�L�HVWHVD�DUUHX�GHO�WHUULWRUL�
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/D�UHODFLy�G
DTXHVWHV�GLVFLSOLQHV�DPE�HO�SDWULRWLVPH�TXHGD�FODUD�HQ�XQD�DOWUD�QRWDGH�OD�PDWHL[D�qSRFD��HQ�DTXHVW�FDV��GHO�PHVWUH�GH�6DOODJRVD�
4XDQ�HOV�VHQWR�FDQWDU� L�TXDQ�FDQWR�DPE�HOOV��´/D�EDQGHUD�GH�)UDQoDµ��´/DVHQWLQHOOD� SHUGXGDµ�� ´/D� 0DUVHOOHVDµ�� HO� PHX� FRU� EDWHJD� PROW� GH� SUHVVD�VHQWR�FDOIUHGV�FRUUHQW�SHU�WRW�HO�FRV��/D�PHYD�WULVWHVD�V·HVYDQHL[�L�REOLGR�OHVLQMXVWtFLHV��PDOGDWV��GHVHVSHUDFLRQV�L�OOjJULPHV�SHU�QR�SHQVDU�HQ�UHV�PpV�TXHHQ�HOV�PHXV�LQIDQWV�L�HQ�)UDQoD��%/$1&+21�����D�����

8Q�GHOV�IURQWV�HQ�OD�IHLQD�GHOV�PHVWUHV�HUD� O·HQVHQ\DPHQW�GH� OD� OOHQJXD�IUDQFHVD�$PE�O·H[WHQVLy�GH�O·HVFRODULW]DFLy�S~EOLFD�REOLJDWzULD��O·(VWDW�IUDQFqV�YD�FRPHQoDUD�HVIRUoDU�VH�SHU�IHU�DUULEDU�XQD�PDWHL[D�OOHQJXD�D�WRWV�HOV�UDFRQV�GHO�VHX�WHUULWRUL�WRW� HQ� HO� FRQWH[W�G
XQ� DIDQ\�SHU� DVVLPLODU� OD�SREODFLy� UXUDO� L� �YXOJDU�� D� DOOz� TXHKDYLD� HVWDW� FRQVLGHUDW� FRPSRQHQW� IRQDPHQWDO� GH� OD�QDFLy� �)217$1$����������������$TXHOOV�DQ\V�HO�FDWDOj�HUD�PpV�XWLOLW]DW�TXH�HO�IUDQFqV�D�WRW�HO�'32��(O�VHX�~VHQ�OHV�UHODFLRQV�FRPHUFLDOV��D�OHV�FDVHV�L��HQ�JHQHUDO��HQ�OHV�UHODFLRQV�VRFLDOV�� IHLHQPROW�GLItFLO�OD�VXEVWLWXFLy�G·XQD�OOHQJXD�SHU�XQD�DOWUD��&RP�HQ�HO�FDV�GHOV�PHVWUHVGHO�3DtV�%DVF�IUDQFqV�R�GH�%UHWDQ\D��:(%(5�����������HOV�TXL�LPSDUWLHQ�FODVVHV�D�OD&HUGDQ\D�IUDQFHVD�YDQ�KDYHU�GH�OOLXUDU�XQD�EDWDOOD�SHU�DUULEDU�D�LPSRVDU�O·~V�GHOIUDQFqV�� /HV� WHPSWDWLYHV� GHOV�PHVWUHV� YDQ� WRSDU� DPE� O·DVVLVWqQFLD� LUUHJXODU� GHOVDOXPQHV� D� O·HVFROD�� 6·HYLGHQFLDYD� O·H[LVWqQFLD� G·XQD� FRQWLQXwWDW� VRFLDO� L� FXOWXUDOTXH� VXSHUDYD� OD� IURQWHUD� SROtWLFD� L� TXH� REYLDYD� TXH� OD� IURQWHUD� FXOWXUDO� QRFRLQFLGLD�DPE�HOOD��/·REVWDFOH�TXH�� SHU�D� OD� LPSODQWDFLy�GH� OD�FXOWXUD� L� OD� OOHQJXDRILFLDO�G·XQ�(VWDW��UHSUHVHQWD�DTXHVWD�PHQD�GH�FRQWLQXwWDW��L��VREUHWRW��O·H[LVWqQFLDGH�FRQWDFWHV�WUDQVIURQWHUHUV��HV�WURED�HQ�PROWHV�DOWUHV�]RQHV�IURQWHUHUHV�
7RW� L� HOV�HVIRUoRV�GHOV�GRV�SDwVRV� FRQWLJXV�SHU� HVWDPSDU� LQGHOHEOHPHQW�HOVVHXV� OOHQJXDWJHV� L� FXOWXUHV� VREUH� FDGD�PLOOD� TXDGUDGD�GHO� VHX� WHUULWRUL�� ODXQLWDW�DO�VL�GH�OD�]RQD�TXH�WUDYHVVD�HO�OtPLW�GH�YHJDGHV�VREUHSDVVD�OD�XQLWDWHQWUH�OD�SREODFLy�IURQWHUHUD�L�OD�SREODFLy�GLVWDQW�GH�OD�PDWHL[D�QDFLRQDOLWDW�$TXHVW�pV�XQ�UHVXOWDW�QDWXUDO�GH�IDFWRUV�JHRJUjILFV�L�IDFWRUV�KXPDQV�FRP�OHVUHODFLRQV�IDPLOLDUV�L�HOV�FRQWDFWHV�VRFLDOV��%2**6��������

3HUz�D�SDUWLU�GH�OD�3ULPHUD�*XHUUD�0XQGLDO�YD�DXJPHQWDU�O·~V�GHO�IUDQFqV��TXH�YDSDVVDU�D� VHU�FRQVLGHUDW�XQD� OOHQJXD�GH�PpV�SUHVWLJL�TXH�HO� FDWDOj��(OV�SDUHV�GHOVLQIDQWV�QDVFXWV�D�SDUWLU�GH���������YDQ�FRPHQoDU�D�SDUODU�ORV�HQ�OOHQJXD�IUDQFHVD��LHO�FDQYL�GH�UHJLVWUH� OLQJ�tVWLF� �GHO�FDWDOj�DO� IUDQFqV��QR�QRPpV�HQ�HVSDLV�S~EOLFV� L
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RILFLDOV��VLQy�WDPEp�SULYDWV��YD�FRPHQoDU�D�VHU�SUjFWLFDPHQW�GHILQLWLX�D�SDUWLU�GH������TXDQ�HO�PHUFDW�GH�WUHEDOO�HQ�HO�FRV�GH�IXQFLRQDULV�S~EOLFV�L�PLOLWDUV��SROLFLDOVR�DOWUHV��FRP�SHU�H[HPSOH�IHUURYLDULV��HVGHYLQJXp�XQD�ILWD�SHU�DOV�ILOOV�GHOV�FHUGDQVIUDQFHVRV� L� GHOV� KDELWDQWV� GH� WRW� HO� '32�� SHU� D� OD� TXDO� HUD� QHFHVVDUL� WHQLU� XQ&HUWLILFDW� G·(VWXGLV�� XQ�&XUV� FRPSOHPHQWDUL� R� XQD� IRUPDFLy� D� O·(VFROD� SULPjULDVXSHULRU�� (OV� DQ\V� ��������� HOV� UHVXOWDWV� GHO� FHUWLILFDW� G·HVWXGLV� VLWXDYHQ� HOGHSDUWDPHQW� HQ� OD� PLWMDQD� QDFLRQDO� L� HO� SHUFHQWDWJH� G·LQIDQWV� LQVFULWV� DO� &XUVFRPSOHPHQWDUL�VXSHUDYD�DTXHOOD�PLWMDQD��'HVSUpV�GH�OD�6HJRQD�*XHUUD�0XQGLDO�HV�FRQILUPDULD�DTXHVWD�WHQGqQFLD��-2/<�)5(1$<������/9,�
/D� XWLOLWDW� GH� O·HVFROD� HV� YD� UHFRQqL[HU�� GRQFV�� D� SDUWLU� GH� O·H[WHQVLy� G·DOOz� TXH%RXUGLHX� ������� KD� GHQRPLQDW�� ´XQLILFDFLy� GHO� PHUFDW� GH� WUHEDOOµ� �TXH� EHQ� EpSRGUtHP� GHQRPLQDU� ´QDFLRQDOLW]DFLy� GHO� PHUFDW� GH� WUHEDOOµ��� /·HVFROD� KD� HVWDWLQWHULRULW]DGD� SHOV� FHUGDQV� IUDQFHVRV� FRP� OD� LQVWLWXFLy� TXH� SURSRUFLRQD� XQDIRUPDFLy�TXH�IDFLOLWD� OD� LQFRUSRUDFLy�D�DTXHOO�PHUFDW�GH� WUHEDOO� L��SDUWLFXODUPHQW�O·HQVHQ\DPHQW�GH�OD�OOHQJXD�IUDQFHVD��HQWHVD�FRP�D�FXOWD��GH�SUHVWLJL�L�FLYLOLW]DGD�/HV�VHJ�HQWV�SDUDXOHV�G·XQ�FHUGj�TXH�YD�DQDU�D�HVFROD�HOV�DQ\V�YLQW�D�/D�7RU�GH4XHURO��WUDVSXHQ�XQD�DVVRFLDFLy�G·LGHHV�HQWUH�OOHQJXD�IUDQFHVD�L�DYDQo�

3��/ODYRUV���$�FDVD�VHYD��SHU�DL[z��SDUODYHQ�FDWDOj"$K� Vt�� 3HUz� Q·KL� KDYLD���SHUTXq� Q·KL� KDYLD� TXH� KDYLHQ� DQDW� D� HVWXGL� L� HUHQPpV� DYDQoDWV�� SHUTXq� HO� TXLQ� WHQLD� XQ� RILFL� DPE� XQD� ERWLJD���HVFULEDQV� LDTXHVWV�� HUD� IUDQFqV��$OODYRQVHV�DTXHOO� MD�SDUODYHQ�HQ� IUDQFqV��SHUz�QR�HUDSDV�FRP�DUD��$UD�PDWHL[� HOOV� >HV� UHIHUHL[�DO� VHX�QpW� L� OD� VHYD�GRQD@�� Wp�GRVQHQV��(O�JURV�HQFDUD�V·KL�H[SUHVVD�XQD�PLFD��SHUz�HO�SHWLW�QR�WH�Q·HQWpQ�GHUHV��(OO�SDUOD�IUDQFqV��(����>+�9T���&HI@�
8Q�DOWUH�H[HPSOH�pV�OD�UHODFLy�TXH�HV�ID�HQ�OD�VHJ�HQW�FLWD�HQWUH�SUHVWLJL��HGXFDFLy�LFRQHL[HPHQW�GH�OD�OOHQJXD�IUDQFHVD��(Q�DTXHVWD�RFDVLy��XQD�GRQD�GH�3DODX�H[SOLFDDOJXQHV�DQqFGRWHV�TXH�YD�YLXUH�HOV�DQ\V�WUHQWD�

�«�� MR� WHQLD� XQD� WLD� D� 3HUSLQ\j� TXH���� SHUTXq� pUHP� GH� OD� &HUGDQ\D� HVSHQVDYHQ�TXH�FDVL�Ep�QR�VDELD�SDUODU�HO�IUDQFqV��$�OODYRUHV�MR�WHQLD�XQD�PLFDGH� FRPSOH[H�� SHUTXq� HUD� OD� GRQD� GHO� JHUPj� GH� OD� PHYD� PDUH� L� HP� GHLD�SRVD
W� EHQ� ERQLFD�� SRVD
W� DL[z�� SRVD
W� DOOz���� ��� ,� pV� DL[z� TXH� MR� DQDYD� XQDPLFD�FXOSDELOLVDGD��,�XQ�GLD�HP�YDL�DYLVDU�TXH�OD�VHYD�GRQD�IHLD�WUpV GH�IDOWHVTXDQ�HVFULYLD�HO�IUDQFqV��9DL�SHQVDU���TXq�V
KD�FUHJXW�DTXHVWD"�4XH�SHUTXq



���

VLJXHP�GH�OD�&HUGDQ\D�QR�VDEHP�SDUODU�IUDQFqV"���3HUTXq�WHQtHP�XQ�PHVWUH�MR�WHQLD��TXq�XV�GLUp����SDUODULD�PpV�DYLDW�FDWDOj��,�D�OODYRUHQV�HQV�IHLD�PROW�GHIUDQFqV��-R�TXDQ�YDL�DQDU�D�HVWXGL�WHQLD�FLQF�DQ\V�L�OD�PHYD�PDUH����HO�PHVWUHHQV�YD�KDYHU�G
HQVHQ\DU�HO�IUDQFqV��(P�YD�SRVDU�XQD�SRPD�DL[t��XQD�WUXPID>SDWDWD@�L�QR�Vp�TXq�PpV��,�GLX���oD�F
HVW�XQH�SRPPH�GH�WHUUH���L�D�OODYRUHV�MRYDL�SHQVDU����L�MR�GLF���DK��PRQVLHXU��DORUV�oD�F
HVW�XQH�SRPPH�GH�O
DLU��3��,�WRWKRP�GHYLD�ULXUH���6t���� ,�D�OODYRUV�PROW�GH�WHPSV�YDL�SHQVDU��SXQ\HWD�� MD�TXH�HQ�IUDQFqV�GLXHQXQD�SRPPH�GH�WHUUH��DL[z�KDXULD�GH�GLU�XQD�SRPPH�GH�O
DLU��QR"3��eV�FODU�eV�SHU�DL[z�TXH�HQV�YDQ�KDYHU�G
HQVHQ\DU�HO�IUDQFqV��(QV�IHLD�IHU�GHEHUV����LPROW�GH�IUDQFqV�����(����>'�*S���&HI@�
eV�FODU�TXH�DTXHVWD�SHUVRQD�QR�DWULEXHL[�WDQW�GH�SUHVWLJL�DO�FDWDOj�FRP�DO�IUDQFqV�(O�GLD�TXH�YDP�TXHGDU�SHU�D�IHU�O·HQWUHYLVWD��OL�YDLJ�SUHJXQWDU�VL�SDUODYD�FDWDOj��9DUHVSRQGUH�TXH�Vt��SHUz�TXH�QL�HO�OOHJLD�QL�O·HVFULYLD�SHUTXq�QR�KR�VDELD�IHU�L�SHUTXq�GH�IHW��QR�OL�DJUDGDYD��/LWHUDOPHQW�YD�MXVWLILFDU�DTXHVW�IHW�GLHQW�TXH�HO�FDWDOj�pV�XQD´OOHQJXD� GH� SDJHVRVµ�� 8Q� DOWUH� LQIRUPDQW�� HQ� DTXHVW� FDV� XQ� DQWLF� KRWHOHU�UHPDUFDYD�OD�SRFD�XWLOLWDW�GHO�FDWDOj�HQ�HO�PHUFDW�ODERUDO�

-R�WLQF�HOV�PHXV�QpWV��OHV�QHQHV��TXH�XQD�HQ�Wp�GLYXLW�L�O
DWUH�HQ�Wp�GLVVHW��L�HOVKL�GLF���HVFROWHX��VL�YROHX��IHX�O
HVSDQ\RO�L�O
DQJOqV��3HUTXq�HO�FDWDOj�QR�LUHXSDV�JDLUH�OOXQ\�DPE�HO�FDWDOj���$�RQ�SRWV�DQDU�HQ�FDWDOj"�&HUGDQ\D�L�9DOqQFLDL�%DUFHORQD�L�&DWDOXQ\D��1R�HW�SRWV�PRXUH�G
DTXt��HK��,�WH
Q�YDV�DPE�DQJOqV���7RWKRP� YRO� SDUODU� DQJOqV�� 1RVDOWUHV�� OD� QHQD� TXH� Wp� YLQW�L�VHW� DQ\V� SDUODO
DQJOqV�PLOORU� TXH� HO� FDWDOj�� ,� HO� QHQ� WDPEp���� (OOD� HVWj� D� /RQGUHV�� L� KD� GHSDUODU�DQJOqV�SHUTXq�pV�FDS�D�$PqULFD��&DQDGj������SHUTXq�HO�VHX�KRPH�pV�XQJURV�GH�OD�6KHOO�����(����>+�*S���&HI@�
7DQW�SHU� DTXHVWV� FHUGDQV� FRP�SHU� D�SHUVRQHV�GH�JHQHUDFLRQV�SRVWHULRUV� L� WDPEpSHU�D�LPPLJUDQWV�HVSDQ\ROV�TXH�V·KDQ�HVWDEOHUW�D�OD�&HUGDQ\D�IUDQFHVD��HO�IUDQFqVKD�HVWDW�GXUDQW�PROW�GH�WHPSV�O·~QLFD�OOHQJXD�GH�SUHVWLJL�L�OD�TXH�SRVVLELOLWDYD�ODPRELOLWDW� VRFLDO�� $L[t� KR� H[SUHVVD� XQ� DOWUH� LQIRUPDQW�� DIHJLQW� HQ� DTXHVW� FDV� ODIRUPDOLWDW� FRP� D� YDORU� DVVRFLDW� DO� IUDQFqV�� L� IHQW� UHIHUqQFLD� H[SOtFLWDPHQW� DO´UHVSHFWHµ�FRP�D�DFWLWXG�PDQLIHVWD�HQ�HO�FDQYL�GH�UHJLVWUH�

$TXt� HO� TXH�SDUOD� FDWDOj� pV�SHUTXq� VLJXHP�JHQW� TXH� VLJXHP� FDWDODQV�� TXHVLJXHP�G
DTXt��R�%ROTXHUD�pV� LJXDO��TXH�SDUOHV�FDWDOj��SHUz�VL�QR�pV�TXDOF~TXH�FRQHL[HV�Ep�SXHV�QR�OL�SDUODUjV�PDL�L�VL�pV�HQ�WUHV�SHUVRQHV��L�D�3XLJFHUGjSDVVD�LJXDO��VL�KL�KD�WUHV�SHUVRQHV�GLIHUHQWHV�QR�SDUODUjV�SDV�FDWDOj�DPE�XQSHUTXq� HOV� DOWUHV���WH� IDUjV� HVFDQ\DU� SHOV� DOWUHV�� 3DUODUjV� IUDQFqV� DTXt� SHUUHVSHFWH��,�D�3XLJFHUGj�pV�LJXDO��1R�GLUjV�SDV�ERQ�GLD��SHUTXq�VDEHV�SDV�DPE
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TXL�SDUOHV�D�OD�YRUD�R�TXL�WHQV�D�OD�YRUD��3HU�UHVSHFWH��L�MD�V
KD�DFDEDW��3HUTXqVL� DQpVVLP�D�YHXUH�GH� OD� JHQW� TXH� VyQ�GH�SXUD� FHSD� FDWDODQV�� D�3XLJFHUGjQ
KL� KD� SRFV�� ,� DTXt� LJXDO�� ,� GRQTXHV� VHP� REOLJDWV� GH� SDUODU� IUDQFqV�� L� D(VSDQ\D� VRX�REOLJDWV�D�SDUODU� FDVWHOOj�SHUTXq� VDEHV�SDV���&RQ\�� VLJXHP�HQPLQRULWDW��+HP�HVWDW�FRORQLVDWV�>ULX@��(����>+�*���&HI@�
(O� IHW� G
KDYHU� HVWDW� �FRORQLVDWVµ� V·DVVXPHL[� DPE� XQD� DFWLWXG� GH� UHVSHFWH� HQYHUVDOOz�TXH�VHPEOD�SURYHQLU�GH�OD�FRORQLW]DFLy��/·~V�GHO�FDWDOj��DOHVKRUHV��HV�UHOHJD�DDOJXQV� HVSDLV� �H[SUHVVLRQV� FROÃORTXLDOV�� FRQYHUVHV� G·HVWLX� HQ� XQD� SODoD�� XQDSDUWLGD�GH�FDUWHV�HQ�XQ�FDIq«���L�HV�OLPLWD�HVSHFLDOPHQW�TXDQ�HV�WUDFWD�GH�SHUVRQHVGH�OHV�JHQHUDFLRQV�PpV�MRYHV��HQ�OD�QRVWUD�PRVWUD��OHV�TXH�FRUUHVSRQHQ�D�OHV�GH�ODWHUFHUD�� TXDUWD� L� FLQTXHQD� FRKRUWV��� /·HVFRODULW]DFLy� KD� WLQJXW�PROW� D� YHXUH� DPEDTXHVWD�VLWXDFLy��SHUTXq�KD�SURPRJXW�OD�LQVWDXUDFLy�GHO�IUDQFqV�FRP�D�OOHQJXD�PpVYDORUDGD�L�~QLFD�HQ�HOV�jPELWV�RILFLDOV�L�D�WRW�HO�WHUULWRUL�IUDQFqV��(O�SUHVWLJL�TXH�VH�OLKD� DWULEXwW�� KD� SHUPqV� FHUW� FRQVHQWLPHQW� HQ� HO� TXH� KD� HVWDW� OD� LPSRVLFLy� G·XQDOOHQJXD�HVWUDQJHUD��$UD�Ep��FRP�KDQ�H[SOLFDW�-HDQ�/RXLV�%ODQFKRQ������D���(XJHQ:HEHU� �������� -XOHV� -RO\� L� (WLHQQH� )UHQD\� �������� ILQV� EHQ� HQWUDW� HO� VHJOH� ;;�DTXHVWD� LPSRVLFLy� QR� YD� HVWDU�PDQFDGD�GH� IRUPHV� GH� FRHUFLy��'LYHUVRV� FHUGDQVKDQ�FRLQFLGLW�HQ�OD�GHVFULSFLy�G·XQ�PqWRGH�GLVFLSOLQDU�TXH�XWLOLW]DYHQ�HOV�PHVWUHVDPE� O·REMHFWLX� TXH� HOV� DOXPQHV� XWLOLW]HVVLQ� ~QLFDPHQW� HO� IUDQFqV�� eV� HO� FDV� TXHH[SOLFD��D�FRQWLQXDFLy��XQ�KRPH�G·2VVHMD��SDUODQW�GHOV�VHXV�SDUHV��TXH�YDQ�DQDU�DHVFROD�FDS�DO�������DSUR[LPDGDPHQW�

(OV�PHXV�SDUHV�HUHQ�FDVWLJDWV�VL�SDUODYHQ�FDWDOj����(OV�KL�GRQDYHQ�XQ�URF��XQDSHGUD��L�VH�OD�SDVVDYHQ�G
XQ�D�O
DWUH��L�O
~OWLP�GHO�GLD�TXH�WHQLD�OD�SHGUD��WHQLDXQ�FjVWLJ��SHU�SDUODU�HO�FDWDOj��,�VL�DQHX�D�$LJXDWqELD��DTXt�D�OD�YRUD��L�YHXUHXHQFDUD� QR���DOOj� RQ� MXJDYHQ� HOV� QHQV� D� OD� UHFUHDFLy� TXDQ� MXJDYHQ�� KL� KDPDUTXp���6R\H]�SURSUHV��SDUOH]�IUDQoDLV����6LJXHX�QHWV��SDUOHX�IUDQFqV���$L[zYRO� GLU� TXH� VL� SDUODYHQ� FDWDOj� HUHQ� EUXWV�� HK"� 3XHV� DL[z� KD� H[LVWLW�� ,� HQ%UHWDJQH� �OD�PHXD� MRYH� pV� GH� %UHWDJQH�� HOV� KL� SHQMDYHQ� HOV� HVFORSV� DO� FROOTXDQ�SDUODYHQ�EUHWy�L�WRW��,�DL[z�YD�VHU�IHW�SHU�FUHDU�XQD�VROD�OOHQJD�D�)UDQoD�(����>+�*S���&HH@�
$TXHVWD�PHVXUD� LPSOLFDYD�XQD�YDORUDFLy�GHO� IUDQFqV�FRP�D�QHW� L�� LPSOtFLWDPHQW�DWULEXwD�HO�YDORU�FRQWUDUL�DO�FDWDOj��/·DSOLFDFLy�GHO�FjVWLJ�HV�SRW�VLWXDU�HQ�HO�WHPSVILQV�SUjFWLFDPHQW�HOV�DQ\V�WUHQWD�GHO�VHJOH�;;��SHU�H[HPSOH��D�(U�

$K��D�HVFROD��DO�WHPSV�GH�OD�UHFUHDFLy��TXH�VRUWLHQ�D�MXJDU��HO�PHVWUH�GRQDYDXQ�WLRQ >DJDID�XQ�WURV�GH�SDSHU@�FRP�VL�GHLHQ�DL[z��'RQDYD�DL[z�DPE�XQ�L�OL
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GHLD��EXHQR���������,�QLQJ~�VDELD�TXL�KR�WHQLD��L�KR�GqLHP�����1R�Vp�SDV�TXL�pVTXH� GHX� WHQLU� HO� MDWy��� ,� VH
Q� QjYHP� D� MXJDU� DOOj� D� O
HUD�� DO� WHPSV� GH� ODUHFUHDFLy�TXH�VRUWtHP�� L�VL�Q
KL�KDYLD�XQ�TXH�SDUODYD�FDWDOj�� O
DOWUH�GHLD��Wp�HWV�WX��%��,�DO�TXL�HO�WHQLD�HO�SXQLHQ��HW�TXHGDUjV�D�HVFROD�WUHV�KRUHV�����8QD�KRUD��L�IDUjV�WDQWHV�OtQLHV��(����>+�*S���&HI@>'�*S���&HI@%�
$�OD�VHJ�HQW�FLWD��WUREHP�HO�FjVWLJ�D�3RUWp�

$�O·HVFROD�HUD�LQWHUGLW�GH�SDUODU�FDWDOj��WHQtHP�GH�SDUODU�VHPSUH�IUDQFqV��,�DOD� IL� GHOV� FRPSWHV�� FRP� TXH� OD� PHVWUD� QR� HQ� SRGLD� VRUWLU� YD� DWUDSDU� XQVLVWHPD�� (QV� GRQDYD� XQ� ERFt� GH� FDUWUy� DL[tV� TXH� KL� KDYLD� PDUFDW� YHUEH´SDUOHU�FDWDODQµ����9HUEH�pV�WRWD�OD�FRQMXJDFLy�GH�WRWV�HOV�YHUEHV��,�DOODYRQVHVKL�KDYLD��GRQTXHV���YHUEH�´SDUOHU�FDWDODQ����FRPSOHW���,�TXDQ�VHQWLHV�XQ�TXHSDUODYD�FDWDOj��DX��/L�IRWLHV��L�VL�V·HQVRSHJDYD�TXDQ�VRUWtHP�G·HVWXGL�D�TXDWUHKRUHV��GHPDQDYD�TXL�pV�TXH�KR�WHQLD��,�DX��7HQLHV�GH�IHU�WRWV�HOV�YHUEHV��HK��1H�SDV�SDUOHU�FDWDODQ��QH�SDV�SDUOHU�FDWDODQ������(�����>+�9T���&HI@�
3HU� DTXHVW� VLVWHPD� HOV� LQIDQWV� LQWHULRULW]DYHQ� OD� YLVLy� GHO� IUDQFqV� FRP� D� OOHQJXDIRUPDO�� DVVROLGD� QR� QRPpV� SHO� FRQWURO� GLUHFWH� GHO� SURIHVVRU�� VLQy� SHU� DTXHOO� TXHH[HUFLHQ�HOV�PDWHL[RV�FRPSDQ\V�HQ�HO�SDWL�GH�O·HVFROD�R�ILQV�L�WRW�DO�FDUUHU��$O�GDUUHUDGHO�FjVWLJ�KL�KDYLD�OD�FRQVLGHUDFLy�GH�OD�OOHQJXD�FRP�D�HOHPHQW�QDFLRQDO��SURSL�GH�OHVKDELOLWDWV�FRJQLWLYHV�TXH�LQGHIXJLEOHPHQW�KDYLD�GH�WHQLU�WRW�FLXWDGj�IUDQFqV��(O�FDWDOj�QR� HUD� VLPSOHPHQW� XQD� PROqVWLD� TXH� V·KDYLD� G·HVERUUDU�� VLQy� TXH� FRQVWLWXwD� XQHQWUHEDQF�HQ�O·DSUHQHQWDWJH�FRUUHFWH�GH�OD�OOHQJXD�QDFLRQDO�

4XDQ�HVFULYLHV�HQ�IUDQFqV�IHLHV�XQD�IUDVH�L�HO�PHVWUH�HW�GHLD��MD�HV�FRQHL[����+DEDUUHMDW�FDWDOj�L� pV�SDV�HO�YHULWDEOH� IUDQFqV���3RGHU�Vt�TXH�HV�QRWDYD��SHUz���DUD�QR�KR�IDQ�DL[z��(����>+�*S���&HI@�
(Q�OD�FLWD�SUHFHGHQW��XQ�LQIRUPDQW��DQWLF�IHUUHU�D�OD�&HUGDQ\D�IUDQFHVD��H[SOLFD�FRP�ODFRUUHFWD� HVFULSWXUD� GH� OD� OOHQJXD� IUDQFHVD�� QR� DFFHSWDYD� EDUUHJHV�� (V� FUHLD� TXH� HOPLOORU�SHU�O·DSUHQHQWDWJH�G·XQD�OOHQJXD�HUD�TXH�HV�GHVHQYROXSpV�DPE�H[FOXVLYLWDW��GHIRUPD�TXH�QR�VH�Q·HQVHQ\pV�FDS�DOWUD��&RP�LQGLFD� O·LQIRUPDQW�� pV�XQD� DFWLWXG�TXHDFWXDOPHQW�QR�HV�PDQWp��$UD�Ep��HQ�HO�VHX�FDV�YD�SURGXLU�XQD�VLWXDFLy�FXULRVD��4XDQHOO�L�OD�VHYD�GRQD�YDQ�WHQLU�HO�VHX�SULPHU�ILOO��OL�YDQ�SDUODU�VHPSUH�HQ�FDWDOj��6HJRQV�HOPHVWUH�GH�O·HVFROD��HO�[LTXHW�SDWLD�XQ�UHWDUG�UHVSHFWH�GHOV�FRPSDQ\V�SUHFLVDPHQW�SHUFXOSD�G·DL[z�

%���«��DO�PHX�QHQ�WDPEp�OL�GHLHQ�1H�SDUOH]�SDV�FDWDODQ����1R�OL�FDO�SDV�SDUODUFDWDOj��,��ERQ��DOODYRUV�OL�SDUOjYHP�VHPSUH�FDWDOj�DO�PHX�QHQ��,�GHVSUpV�TXDQ
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YD� QpL[HU� OD� QHQD�� TXH� WHQHQ� GHX� DQ\V� GH� GLIHUqQFLD�� DUD� OL� FDO� SDUODU� HQIUDQFqV��HQ�DTXHVWD�� L�HQ�HOOD�OL�SDUOHP�IUDQFqV��GH�SHWLWD�� L�DO�QHQ�OL�SDUOHPFDWDOj�� 6HPSUH��1R�KHP�SDV�SRJXW�SDUODU� R� HQ� IUDQFqV� R� HQ� FDWDOj� DOV� GRV>ULXHQ@�3��,�FRP�pV�TXH�OL�YDQ�SDUODU�D�XQ�FDWDOj�L�D�O
DOWUH�IUDQFqV"%��,�Ep��SHUTXq�OD�PHVWUHVVD�HQV�YD�GLU�TXH�OL�UHWDUGjYHP�HO�IUDQFqV�DO�SDUODU�OL� FDWDOj�� ,� YHP� GLU� VL� DUD� D� OD� QHQD� WDPEp� OL� SDUOHP� FDWDOj�� HO� PHVWUHV
HQUHGDUj�3��$K��SHUz�DPE�HO�QHQ�MD�KR�KDYLHQ�IHW�%�� $PE� HO� QHQ�� Vt��0H� DL[z� MR� QR� KR� HQWHQF� SDV�� SHUTXq� DUD� TXDQ� YpQHQTXDWUH�R�FLQF�DQ\V�MD�HOV�KL�HQVHQ\HQ�XQD�OOHQJXD��O
HVSDQ\RO�R�XQD�DOWUD��,�QRKR�EDUUHJHQ�SDV�DPE�HO�IUDQFqV��%RQ��L�Ep�pV�DO�UHYpV�GHO�TXH�GHLD�O
DOWUH�3��&ODU��«�%��,�GLXHQ�TXH�DUD�MD�TXDQ�VyQ�SHWLWV��D�O
HVFROD�SULPDLUH�HOV�KL�FDO�HQVHQ\DUXQD�DOWUD�OOHQJXD��'RQFV�pV�TXH�QR�HOV�KL�ID�FDS�PDO�(UD�XQD�FRVD�TXH�HOOV�V
KDYLHQ�GLFWDW�DL[tV�SHUz�HUD�OD�OOHL�GH�O
HQVHQ\DPHQW�eV�HOOV�TXH�IHLHQ�DL[z��TXH�YHLHQ�TXH�IqLHP�FDWDODQDGHV�HQ�IHQW�FRPSRVLFLRQVIUDQFHVHV� L� DL[z�� L� GHLHQ� �PH� FDJR
Q� FRQ\�� VL� SDUODYHQ� IUDQFqV� DL[z� QRSDVVDULD���(����>+�(U���&HI@�>'�*S���&HI@%�
$TXHVWD�PHQD� GH� SXULVPH� OLQJ�tVWLF� HV� SRW� WUREDU� WDPEp� D� IRUD� GH� O·HVFROD�� /DVHJ�HQW� FLWD� FRUUHVSRQ� D� XQD� FRPHUFLDQW� GH� OD� &HUGDQ\D� IUDQFHVD� TXH� MXWMD� ODPDQHUD� FRP� HOV� VHXV� FRQVRJUHV� �G·RULJHQ� DQGDO~V�� SURQXQFLHQ� HO� IUDQFqV�� TXDQSDUOHQ�DPE�OHV�VHYHV�QpWHV�

,�XQ�GLD�DTXHOOD�GRQD�OL�YD�GLU��QR�Vp�TXH�OL�YD�GLU�D�OD�SHWLWD�TXH�GHYLD�IHUWUHV� DQ\V�� OL� YD� GLU� �0RQVLHXU�� L� OL� YD� GLU� �0DQVLp��� (P� YD� FRVWDU� GH� TXHGLJXpV� ´0RQVLHXUµ�� GHVSUpV� GHLD� ´0DQVLpµ�� ,� YDL� DQDU� L� HOV� KL� YDL� GLU��HVFROWHX��VL�YROHX�SDUOHX�HOV�KL�FDWDOj�R�SDUOHX�HOV�KL�FDVWHOOj��SHUz�QR�HOV�KLSDUOHX�IUDQFqV��QR�HOV�KL�SDUOHX�IUDQFqV��3HU�O
DPRU�GH�'pX��QR�HOV�KL�SDUOHXIUDQFqV���(����>'�*S���&HI@�
(O� IUDQFqV�� FRQYHQLHQWPHQW� GHSXUDW� �SHUz� QR� ´OOLXUHµ� GH� PRWV� PDQOOHYDWV� GHOFDWDOj� L�G·XQD�SDUWLFXODU�SURQXQFLD���V·KD�FRQVROLGDW�FRP�D� OOHQJXD�SULQFLSDO�D� OD&HUGDQ\D�IUDQFHVD��HOV�GDUUHUV�FLQTXDQWD�DQ\V��,�DL[z�WRW�L�TXH�WDPEp�V·KD�GRQDW�XQSURFpV�GH�UHFRQHL[HPHQW�GH�OHV�OOHQJ�HV�HVGHYLQJXGHV�PLQRULWjULHV��FRP�HO�FDWDOj�/·DQ\������O·(VWDW�IUDQFqV�YD�SURPXOJDU�OD�OOHL�'HL[RQQH��SHU�OD�TXDO�EDVF��FDWDOj�RFFLWj� L�EUHWy�SDVVDYHQ�D� VHU�G·HQVHQ\DPHQW� IDFXOWDWLX� D� O·HVFROD�� 6
DXWRULW]DYD� DSRGHU�LPSDUWLU�XQD�VROD�KRUD�GH�FODVVH�G
DTXHVWHV�OOHQJ�HV��(O�������HV�YD�HVWHQGUHOD� OOHL� DO� FRUV�� /
H[FOXVLy� LQLFLDO� G
DOJXQHV� OOHQJ�HV� �FRUV�� DOVDFLj� L� IODPHQF�� YDUHVXOWDU�GH� OD�VHYD�FRQVLGHUDFLy�FRP�D� SDWRLV��EDUUHMD��GH� WUHV�OOHQJ�HV� �DOHPDQ\�



���

KRODQGqV� L� LWDOLj�� �-$&2%�*25'21������������������3HO� TXH� ID� D� OHV� OOHQJ�HV� DTXq�IHLD�UHIHUqQFLD�OD�OOHL��HV�YD�WULJDU�HQ�WHQLU�FXUD�GH�OD�IRUPDFLy�GH�SURIHVVRUDWGHVWLQDW�DO�VHX�HQVHQ\DPHQW��GH�IRUPD�TXH�GXUDQW�PpV�GH�YLQW�DQ\V�QR�YD�H[LVWLUFDS� OOLFqQFLD�SHU�D� H[HUFLU�OR�SURIHVVLRQDOPHQW� �&$/9(7�����������3RVWHULRUPHQWV
KD� YLVW� TXH� HO� QRPEUH� G
HVWXGLDQWV� GH� OOHQJ�HV� YHUQDFOHV� HUD� PROW� LQIHULRU� DOG
DTXHOOV�TXH�GHFLGLHQ�HVWXGLDU��FRP�D�OOHQJXD�FRPSOHPHQWjULD��DQJOqV��HVSDQ\ROR�DOHPDQ\��-$&2%�*25'21�����������
(OV�HVIRUoRV�GH� O·(VWDW� IUDQFqV�SHU�SURPRXUH� O·KHJHPRQLD�G·XQD�VROD� OOHQJXD�YDQHQ� OD� OtQLD� GH� IHU� SUHYDOHU� XQ� GLVFXUV� G·DXWRULWDW�� GH� SRGHU� UHSUHVHQWDU� HO� PyQG·XQD�GHWHUPLQDGD�PDQHUD��L�QR�G·DOWUD��$L[z�YD�OOLJDW�D�SODQLILFDFLRQV�HIHFWXDGHVGHV�GH�O·(VWDW�SHU�XQD� LQWHOOLJHQWVLD��SHUz�WDPEp�D�XQD�YDORUDFLy�GH�OD�OOHQJXD�HQUHODFLy�D�XQ�PHUFDW�GH�WUHEDOO�XQLILFDW��PROW�SDOqV��SHU�H[HPSOH��HQ�O·H[LVWqQFLD�GHOIXQFLRQDULDW�� L� TXH� UHTXHUHL[� G·XQHV� FRPSHWqQFLHV� OLQJ�tVWLTXHV� �%285',(8������������� $� WRWD� IRUPD� GH� GRPLQDFLy� FRUUHVSRQ� XQ� FRQVHQWLPHQW�� L� O·DGRSFLyG·XQD�OOHQJXD�LQFXOFDGD�D�WUDYpV�GH�OD�LQVWLWXFLy�HVFRODU��HQ�GHWULPHQW�G·XQD�DOWUD�IRUPD�SDUW� WDQW�G·XQD�IRUPD�GH�FRPSOLFLWDW� LQFRQVFLHQW��FRP�G·XQD�XQLILFDFLy�GHOHV� IRUPHV�GH� VRFLDOLW]DFLy� L� DFXOWXUDFLy� SODQLILFDGD�GHV� GH� O·(VWDW� D� WUDYpV� GH� ODLQVWLWXFLy�HVFRODU�
3HO�TXH�ID�D�(VSDQ\D��WRW�L�TXH�O·DQRPHQDGD�/OHL�0R\DQR�YD�HVWDEOLU��MD�HO�������XQHQVHQ\DPHQW� S~EOLF�� HQ� WRW� HO� VHJOH� ;,;� O·HGXFDFLy� QR� YD� H[SHULPHQWDU� XQDVLWXDFLy�FRPSDUDEOH�D�OD�GH�)UDQoD��(O�SURMHFWH�OLEHUDO�G
HVWHQGUH�O·HVFROD�D�WRWV�HOVJUXSV�VRFLDOV�QR�YD�SUHQGUH�FRV��(Q�OD�OtQLD�GHO�TXH�KD�DUJXPHQWDW� *HOOQHU�������HQ�OD�VHYD�WHRULD�VREUH�HO�QDFLRQDOLVPH��SRGHP�GLU�TXH�O·DOIDEHWLW]DFLy��HQ�FDVWHOOj�YD�DQDU�GLUHFWDPHQW�OOLJDGD�D�OD�LQGXVWULDOLW]DFLy�L�D�OD�XUEDQLW]DFLy��GH�IRUPD�TXH

�� (Q�DTXHVW�FDV��HO�WHUPH�SDWRLV QR�FRQWp�HO�FRQWLQJXW�SHMRUDWLX�TXH�VH�OL�YD�DWULEXLU�D�ODSDUOD� ORFDO�� VHJRQV� KD� H[SOLFDW� %RXUGLHX�� GHV� GH� ILQDOV� GHO� VHJOH� ;9,,�� GHV� GH� OD�PRQDUTXLDDEVROXWD� IUDQFHVD�� L� PDQWp� HQ� FDQYL� PpV� ILGHOLWDW� D� OD� VHYD� DFFHSFLy� DQWHULRU� �%285',(8����E������'H� WRWD�PDQHUD� FDOGULD� YHXUH� ILQV� D� TXLQ�SXQW� QR� VXEMDX� D� DTXHVWD� FDWHJRULW]DFLyXQD� PHQRU� YDORUDFLy� G·XQHV� OOHQJ�HV�� IURQW� XQHV� DOWUHV� �R�� GH� IHW�� XQD� DOWUD� TXH� VHULDKHJHPzQLFD��



&DStWRO���/D�SUHVqQFLD�GHOV�(VWDWV�HQ�XQD�&HUGDQ\D�SDUWLGD

���

HV�YDQ�GHL[DU�GH�EDQGD�OHV�]RQHV�UXUDOV��7DPSRF�YDQ�DMXGDU�D�O·DSOLFDFLy�HIHFWLYDGH�OD�OOHL�OHV�FDUqQFLHV�SUHVVXSRVWjULHV�GHOV�DMXQWDPHQWV�L�GLSXWDFLRQV��TXH�VHJRQVOD� OHJLVODFLy�HUHQ�HOV�TXL�KDYLHQ�GH� ILQDQoDU�HOV� FHQWUHV�G·HQVHQ\DPHQW�SULPDUL� LVHFXQGDUL��UHVSHFWLYDPHQW��(Q�DTXHVW�HVWDW�GH�FRVHV��O·(VJOpVLD�DVVXPLD�OHV�WDVTXHVHGXFDWLYHV�TXH�QR�SRGLHQ�FREULU�HOV�SRGHUV�S~EOLFV��021e6�������
$� SULQFLSLV� GHO� VHJOH� ;;�� L� GHVSUpV� GHO� GHVHQYROXSDPHQW� OLWHUDUL� GH� OD� OOHQJXDFDWDODQD�� LQLFLDW� DPE� OD� 5HQDL[HQoD� GHV� GH� OD� GqFDGD� GH� ������ HV� YD� LPSXOVDUO
HVWDQGDUGLW]DFLy� GH� OD� OOHQJXD� FDWDODQD�� 'HV� GH� O·$VVRFLDFLy� 3URWHFWRUD� GHO·(QVHQ\DQoD� FDWDODQD� �IXQGDGD� HO� ������ V·KDYLHQ� SURPRJXW� UHIOH[LRQV� VREUH� HOPRGHO�G·HQVHQ\DPHQW��$�SDUWLU�GHO�3ULPHU�&RQJUpV� ,QWHUQDFLRQDO� GH� OD� /OHQJXD&DWDODQD��������L�VREUHWRW�DPE�OD�QRUPDOLW]DFLy�OLQJ�tVWLFD���������HV�YD�SRWHQFLDUO·RILFLDOLWDW� GHO� FDWDOj� L� OD� VHYD� SUHVqQFLD� HQ� HVFROHV� SULYDGHV�� 0pV� WDUG�� OD*HQHUDOLWDW�GH�&DWDOXQ\D�������������YD�LQVWDXUDU�XQ�VLVWHPD�HVFRODU�FDWDOj��$L[t��ODOOHQJXD�FDWDODQD�YD�WHQLU�XQD�SUHVqQFLD�D�OHV�HVFROHV�GHO�3ULQFLSDW�SRF�DEDQV�GH�OD*XHUUD�&LYLO�� L� HO� SULPHU� TXDUW� GHO� VHJOH� ;;� HV� YD� FRQVROLGDU� FRP� D� OOHQJXD� GHSUHVWLJL�� $� OD� &HUGDQ\D�� OD� SULPHUD� UHYLVWD� HGLWDGD� D� 3XLJFHUGj�� /D� 9R]� GHO3LULQHR��SXEOLFDYD��MD��HO�������XQ�DUWLFOH�HVFULW�HQ�FDWDOj�SHU�9DOHQWt�$OPLUDOO��7RW�LTXH� HOV� DUWLFOHV� L� DQXQFLV� VROLHQ� HGLWDU�VH� HQ� FDVWHOOj�� PROW� HVSRUjGLFDPHQWQ·DSDUHL[LHQ� HQ� FDWDOj� �HVFULWV�� SHUz�� SHU� JHQW� GH� IRUD� OD� FRPDUFD��� OD� TXDO� FRVDSURYD�TXH�OD�OOHQJXD�FDWDODQD�WHQLD�FHUW�SUHVWLJL��DOPHQ\V�HQ�HO�QLYHOO�OLWHUDUL�
'HVSUpV� GH� OD� *XHUUD� &LYLO�� HO� UqJLP� IUDQTXLVWD� YD� SURKLELU� O·HQVHQ\DPHQW� HQFDWDOj��6
KDXULD�G·HVSHUDU�O·DFDEDPHQW�GH�OD�GLFWDGXUD�GH�)UDQFR�L�OD�SURPXOJDFLyGH�O·(VWDWXW�G
$XWRQRPLD��SHUTXq�WRUQpV�D�H[LVWLU�O·HQVHQ\DPHQW�HQ�FDWDOj��(O����������HO�FDWDOj�V
LPSDUWLD�WUHV�KRUHV�D�OD�VHWPDQD��HQ�HOV�FDVRV�HQ�TXq�KL�KDYLD�DOJXQSURIHVVRU�FDSDFLWDW�SHU�D�GRQDU�OHV�FODVVHV��&RP�D�FRQVHT�qQFLD�G
DTXHVWD�VLWXDFLy�QRPpV�XQ����GH�OHV�HVFROHV�GHO�3ULQFLSDW�RIHULHQ�HQVHQ\DPHQW�HQ�FDWDOj��(O������OD

�� 'HVSUpV�GH�OD�*XHUUD�&LYLO�HVSDQ\ROD��HO�JRYHUQ�GH�OD�*HQHUDOLWDW�SDVVj�D�O·H[LOL�L�YDSHUGUH� HO� VHX� SDSHU� HQ� O·HQVHQ\DPHQW� S~EOLF�� TXH� FRP� D� LQVWLWXFLy� QR� UHFREUDULD� ILQV� DO·DSURYDFLy�GH�O·(VWDW�G·$XWRQRPLD��HO������



���

/OHL�GH�1RUPDOLW]DFLy�/LQJ�tVWLFD�YD�HVWDEOLU�OD�FRRILFLDOLWDW�LQVWLWXFLRQDO�GHO�FDWDOj�/D�OOHQJXD�FDWDODQD�HV�YD�YHXUH�UHYHVWLGD�G
XQ�SUHVWLJL�FRQVLGHUDEOH��HPSUDGD�SHUJUDQ�SDUW�GHOV� LQGLYLGXV�TXH� WHQLHQ� DOHVKRUHV�XQ�SRGHU� HFRQzPLF� HQ�XQD�GH� OHVUHJLRQV� GH� O·(VWDW� HVSDQ\RO� TXH� FRQFHQWUDYD� PpV� ULTXHVD� HFRQzPLFD�� /HVSULQFLSDOV� HOLWV� HFRQzPLFD�� SROtWLFD� L� FXOWXUDO� GHO� 3ULQFLSDW� GH� &DWDOXQ\D� HUHQ�DOHVKRUHV��FDWDODQRSDUODQWV��:22/$5'�����������������������
7RW� L� TXH� HO� FDVWHOOj� KD� VHJXLW� PDQWHQLQW� FHUW� SUHVWLJL� �SDUW� GH� OD� EXUJHVLD� O
KDPDQWLQJXW� FRP� D� OOHQJXD� SULQFLSDO� R�� FRP� D� PtQLP�� O
KDQ� XWLOLW]DW� GH� IRUPDSUHIHUHQW�����HO�FDWDOj�KD�FRQWLQXDW�DXJPHQWDQW�OD�VHYD�LPSODQWDFLy�FRP�D�SULPHUDOOHQJXD�DO�3ULQFLSDW��(O�������HV�SURPXOJj�XQD�QRYD�OOHL�GH�SROtWLFD�OLQJ�tVWLFD�TXHHVWHQJXp�OD�LPSODQWDFLy�GHO�FDWDOj�D�O
DGPLQLVWUDFLy��HPSUHVHV��FRPHUoRV�L�FLQHPHV�&RP�H[SOLFD�D�FRQWLQXDFLy�XQ�SLQWRU�GH�OD�&HUGDQ\D�HVSDQ\ROD��O·DFWXDOLWDW��SURFpVGH�QRUPDOLW]DFLy�OLQJ�tVWLFD�LQFOzV��GLIHUHL[�PROW�GH�O·qSRFD�IUDQTXLVWD�SHO�TXH�ID�DOD�SRVVLELOLWDW�G·XWLOLW]DU�HO�FDWDOj�

&RP�HV�SDUOD�DYXL�GLD�HO�FDWDOj�TXH�pV�FRUUHFWH�MR�QR�HO�SDUOR��-R�WLQF�PROWHVFRVHV� DO� FDWDOj� TXH� MR� SDUOR� TXH� VyQ� GHO� FDWDOj� G·DTXt� GH� OD� &HUGDQ\D�QDWXUDOPHQW��+L�KD�FRVHV�TXH�SXHV�OD�YHULWDW�OHV�GLF�PDODPHQW����QR�Vp��DEDQVGqLHP�PLVWR�L�DUD�HV�GLX�OOXPLQV��EXHQR�QR�HV�TXH�HV�GLJXL�DUD�pV�TXH�VH·QGLX�DL[t��QR"�3HUz�QRVDWUHV�VHPSUH�HQ�YtHP�GLW�SXHV�PLVWR�R�FHULOOHV��MR�TXHVp��+L� KD� FRVHV� FRP� HOV� EDUEDULVPH� DTXHVWV� TXH� FODU� QRVDWUHV� QR� HOV� YHPDSUHQGUH�� HK��1RVDOWUHV� TXDQ� DQjYHP� D� HVWXGL� FDQWjYHP� HO� ´&DUD� DO� VROµHQFDUD��HK����� ,�EHYtHP� OOHW� DPE�SROV�� L� FDQWjYHP�HO� ´)ORU�GH�0DULDµ�� L� WRWDDTXHVWD�PDQGDQJD��,�REOLJDWV��FODU��3HU�IRUoD��SHUTXq�pV�TXH�QR�HW�GRQDYHQFDS�PpV�RSFLy�GH�VDSLJXHU �(��� >+�/Y���(@�
$PE� O·HVWDQGDUGLW]DFLy� L� O·RILFLDOLWDW�� HO� FDWDOj� YHX� UHFRQHJXW� HO� VHX�SUHVWLJL�� 3HUDL[z�KDQ� FDOJXW� XQD�SDUWLFXODU� VLWXDFLy�SROtWLFD�� L� HO� GHVHQYROXSDPHQW� G
XQD� HOLWFDWDODQLVWD� TXH� KD� FRPELQDW� HOV� VHXV� HVIRUoRV� DPE� XQ� PRYLPHQW� SRSXODU�� $OVWHUULWRULV� FDWDODQV� VRWD� DGPLQLVWUDFLy� IUDQFHVD�� GHV� GHO� WHUUHQ\� GH� O
DFWLYLVPHFXOWXUDO��V
KD�UHFODPDW�O·H[LVWqQFLD�G·XQD�SUR[LPLWDW�FXOWXUDO�DOV�WHUULWRULV�FDWDODQVGH� O
DOWUD� EDQGD� GH� OD� IURQWHUD� LQWHUQDFLRQDO�� DILUPDQW� OD� LPSRUWjQFLD� GHO� FDWDOj

�� $L[z� KR� KD� REVHUYDW�� SHU� H[HPSOH�� *DU\� 0F'RQRJK� HQ� HO� SDV� UHFHQW� GH� O
pOLWHFDWDODQD�GHO� FDWDOj�DO� FDVWHOOj�� VLPEROLW]DW� HQ� HO� VHX�~V� GHO� WHUPH� �/LFHR��� HQ� FDVWHOOj�� SHU� IHUUHIHUqQFLD�DO�WHDWUH��/LFHX���0F'212*+�����������
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FRP� D� OOHQJXD� SUzSLD� GH� OHV� FRPDUTXHV� GHO� '32�� $PE� WRW�� HQ� XQD� VRFLHWDWHFRQzPLFDPHQW�PpV�IHEOH��SROtWLFDPHQW�PHQ\V�DXWzQRPD�L�DPE�XQHV� HOLWV�TXH�KDQYDORUDW� DOWDPHQW� O
~V� GHO� IUDQFqV� L� TXH� O
KDQ� XWLOLW]DW� GH� IRUPD� TXRWLGLDQD�O·HQVHQ\DPHQW� L� O·~V�GHO� FDWDOj�QR�KDQ�DUULEDW�D� WHQLU� OD�PDWHL[D�H[WHQVLy�TXH�DOVWHUULWRULV�HVSDQ\ROV�D�RQ�DTXHVWD�OOHQJXD�HUD�KDELWXDO�
$� OD�&HUGDQ\D� IUDQFHVD�� OD� WHUFLDULW]DFLy� L� OD� FRQVWUXFFLy� GH� VHJRQHV� UHVLGqQFLHVKDQ� DWqV� XQD� FOLHQWHOD�GHO� 3ULQFLSDW� TXH� KD� LQIOXwW� HQ�XQ� FDQYL� HQ� OD� YLVLy� GH� ODOOHQJXD� FDWDODQD�� 0ROWV� G·DTXHVWV� FOLHQWV� DSDUHQWHQ� XQD� FRQGLFLy� VRFLDODFRPRGDGD� L� XQ� SUHVWLJL� TXH�� GH� UHWUXF�� UHFDX� VREUH� HO� UHJLVWUH� OLQJ�tVWLF�� /DVHJ�HQW�DQqFGRWD�H[SOLFDGD�SHU�XQ�LQIRUPDQW�GH�6DOODJRVD�H[HPSOLILFD�SDUW�G·DL[z�

,�HQFDEDW�YDV�DTXt�D�OD�FDUUHWHUD�L�V
DWXUD�XQ�FRW[H��8Q�EDUFHORQt��,�D�OODYRUHVFRPHQoD�� �ERQ� MRXU�� PRQVLHXU�� 3RXU� DOOHU� FDS� D� )RQW�5RPp��� ,� HOV� KL� GLF��HVFROWHX��SDUOHX�FDWDOj"���,�D�OODYRQV�HP�GLX���KRPH��L�WDQW�TXH�HO�SDUOL�MR�HOFDWDOj��4Xq�YROHQ"���'LX��YROGUtHP�DQDU�FDS�DO�3DV�GH�OD�&DVD���'LF��OD�IRWHXJXDSD��&DS�DO�SDV�GH�OD�FDVD�KHX�GH�JLUDU�DTXt�L�DOWUD�YHJDGD�DYDOO��FDS�D�OD7RXU�GH�4XHURO�L�DPXQW���,�HOOV�FRQWHQWV�GH�SDUODU�FDWDOj��$TXt�Q
KL�KD�XQVTXH�YDQ�YHQLU�GH�%DUFHORQD��PHWJH����OD�GRQD�pV�PHWJH�L�HOO�pV�DUTXLWHFWR��«��9DQ�YHQLU�DTXt�L�TXDQ�YDQ�IHU��«��OD�FDVD�HP�YLHQ�GH�YHQLU�D�WUREDU�L�QRL�HQVYDP�DUULEDU�DOOj�L�´OD�PHYD�GRQD�HP�GHLD�KL�KD�XQ�DOFDOGH�TXH�SDUOD�HO�FDWDOjL� HQV� HQWHQGUHP� Epµ�� ,� D� OODYRQV� YDP� DQDU� D� IHU� O
DSHULWLX� DOOj�� TXH� YDQFRQYLGDU� HOV� YHOOV� L� YDQ� FRQYLGDU� WRWKRP�� TXH� YDQ� IHU� TXHOFRP� GH� PROWPDFR��HK��,�XQD�FDVD�PROW�PDFD�YDQ�IHU�HOOV��,�DTXHWD�JHQW�pV�FDWDODQD��DTXHWVSDUOHQ�FDWDOj��$UD�GHXUDQ�YHQLU�SHU�1DGDO��MD�HOV�WUXFDUp��EXHQR��D�YHXUH�VLYHQLX�D�IHU�HO�:KLVN\���3HUTXq�MR�MD�HOV�YLD�FRQYLGDW�DTXt�L�HP�YD�GLU��QR��MRQR�SXF�SDV�YHQLU��4XDQ�WRUQDUDQ�D�YHQLU�OHV�YDFDFLRQV�GH�1DGDO�YLQGUHP�DSUHQGUH�O
DSHULWLX����(����>+�*S���&HI@�
/HV�UHODFLRQV�G·DTXHVWD�SHUVRQD�DPE�HOV�VHJRQV�UHVLGHQWV�GH�TXq�SDUOD�V·HQGHJXHQ�DSDUWLU�GHO�PXWX� UHFRQHL[HPHQW�HQ� O·~V�GH� OD� OOHQJXD�� TXH� DSDUHL[��GRQFV�� OOLJDGD� DSHUVRQHV� TXH� OD� SDUOHQ� GHV� G·XQD� SRVLFLy� GH� SUHVWLJL� HFRQzPLF� L� SURIHVVLRQDO�� 'HPDQHUD� TXH� O·~V� GHO� FDWDOj� DGTXLUHL[� XQ� FUqGLW� FRQVLGHUDEOH�� 8Q� SROtWLF� GH� OD&HUGDQ\D�IUDQFHVD�H[SOLFDYD�GH�OD�VHJ�HQW�PDQHUD�HOV�DYDQWDWJHV�TXH�SRGLD�WHQLU�HOFRQHL[HPHQW�GHO�FDWDOj�

(P� SHQVL� TXH� DUD�� D� OHV� JHQHUDFLRQV� GH� OD� QRVWUD� PDLQDGD� HV� WRUQL�� L� pVQRUPDO��VREUH�SDUODU�OD�QRVWUD�OOHQJXD��HO�FDWDOj��,�GRQTXHV�pV�QRUPDO�SHUTXqG·DOJXQD� PDQHUD� KL� KD� XQHV� UDFLQHV� GLULD�� FXOWXUDOV�� TXH� V·DJDIHQ� L



���

V·HQJDQ[HQ� DL[tV�� L� GHVSXpV� TXH� KL� KD� WRWD� XQD� HFRQRPLD� DPE�%DUFHORQD� LWRWD�&DWDOXQ\D�L�TXH�pV�XQD�HFRQRPLD�IRUWD�� L�GRQTXHV�pV�QRUPDO�TXH�DPEHOV�FDQYLV�TXH�KL�KD�OD�QRVWUD�PDLQDGD�SXJXLQ�SDUODU�FDWDOj�FRP�DOOj�WDPEpSDUOHQ�IUDQFqV��YXOO�GLU��QR�KL�KD�SUREOHPHV��SHUz�HP�VHPEOD�TXH�pV�XQ�SXQWPpV�IRUW�TXH�HOV�MRYHV�SDUOLQ�DTXHVWD�OOHQJXD��(�����>+�*���&HI@�
'DUUHUDPHQW� HO� QDFLRQDOLVPH� FDWDOj�� OD� FRQMXQWXUD� SROtWLFD� L� HOV� FDQYLVVRFLRHFRQzPLFV� GH� OD� � &HUGDQ\D� KDQ� FRQWULEXwW� D� XQD� PRGLILFDFLy� GHO� SDSHU� GHO·HQVHQ\DPHQW� FRP� D� QDFLRQDOLW]DGRU�� $� OD� &HUGDQ\D� IUDQFHVD� VHJXHL[� YLJHQWDTXHVWD� IXQFLy�� SHUz� MD� QR� SUHFLVD� GHO� GHVFUqGLW� GHO� FDWDOj�� $� O·DOWUH� FDQWy� GH� ODIURQWHUD�� G·DFRUG� DPE� XQD� SHFXOLDU� KLVWzULD� L� VLWXDFLy� SROtWLFD�� O·HVFRODULW]DFLy� QRLPSOLFD�OD�QDFLRQDOLW]DFLy�XQtYRFD�GHOV�FHUGDQV�FRP�D�HVSDQ\ROV�
3HUz� HQ� UHODFLy� D� OD� T�HVWLy� GH� O·HQVHQ\DPHQW� KL� KD� PDWLVRV� TXH� FDO� WHQLU� HQFRPSWH�� (Q� SULPHU� OORF�� D� SULQFLSLV� GHO� VHJOH� ;;�� H[LVWLHQ� FRQQH[LRQVWUDQVIURQWHUHUHV� D� QLYHOO� G·HGXFDFLy�� +L� KDYLD� LQIDQWV� GH� EDQGD� L� EDQGD� TXHDVVLVWLHQ� D� FROÃOHJLV� UHOLJLRVRV� GH� &HUGDQ\D� HVSDQ\ROD�� HQFDUD� TXH� SHU� DL[zV·KDJXpV�GH�FUHXDU�OD�IURQWHUD�L�VXEVWLWXLU�O·HQVHQ\DPHQW�~QLFDPHQW�HQ�IUDQFqV�SHUXQD�HGXFDFLy�HQ�XQD�DOWUD�OOHQJXD��(Q�DTXHVWV�FDVRV�HV�EXVFDYD�XQD�IRUPDFLy�TXHLQFRUSRUpV�OD�PRUDO�FDWzOLFD��TXH�QR�VROLD�IDFLOLWDU�O·HVFROD�S~EOLFD�IUDQFHVD�
3HO� TXH� ID� D� OD� OOHQJXD�� HO� IUDQFqV� V·KL� SRGLD� DSUHQGUH� LJXDOPHQW��'H� IHW�� HO� VHXSUHVWLJL� HUD� FRQVLGHUDEOH��4XDQ� V·HQWUDYD� HQ� HO� QLYHOO� GH� O·HVFROD� VHFXQGjULD� HUDLPSRUWDQW� DQDU� D�XQ� FHQWUH�D� RQ� HV�SRJXpV�REWHQLU�XQ� FHUW� QLYHOO� GH� IUDQFqV��GHPDQHUD�TXH�O·DVVLVWqQFLD�GH�FHUGDQV�IUDQFHVRV�D�HVFROHV�GH�OD�EDQGD�HVSDQ\ROD�HVFRQGLFLRQDYD� DO� IHW� TXH� V·KL� SRJXpV� DSUHQGUH� IUDQFqV� L� TXH� QR� HV� GLILFXOWpV� ODLQVHUFLy�HQ�O·HVFROD�VHFXQGjULD��6·DWRUJDYD�YDORU�D�O·DSUHQHQWDWJH�GH�GXHV�OOHQJ�HV�OD� TXDO� FRVD� SRGLD� LPSOLFDU�PRELOLWDW� WUDQVIURQWHUHUD�� 'H� IHW�� GHV� GH� ����� KL� KDKDJXW� FHUGDQV� HVSDQ\ROV� �VREUHWRW� FRPHUFLDQWV�� TXH� KDQ� HVWXGLDW� D� HVFROHVS~EOLTXHV�GH�OD�&HUGDQ\D�IUDQFHVD��VLJXL�HQ�O·HQVHQ\DPHQW�SULPDUL��R�SHU�REWHQLUHO�&HUWLILFDW�G·HVWXGLV�
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8Q�IHW�QR�PHQ\V�VLJQLILFDWLX�HUD�TXH�H[LVWtV�XQD�HVFROD�IUDQFHVD�D�´OD�YLODµ��HO������(O� FHQWUH� YD� VHU� DQRPHQDW�� HO� ������ (VFXHOD� )UDQFR�(VSDxROD�� L� HO� UHJHQWDYD� XQFRPLWq� IRUPDW� SHU� ��� PHPEUHV�� ��� GHOV� TXDOV� HUHQ� GH� OD� &HUGDQ\D� HVSDQ\ROD�EjVLFDPHQW� GH� 3XLJFHUGj�� L� OD� UHVWD� GH� OD�&HUGDQ\D� IUDQFHVD� �SULQFLSDOPHQW� GH%RXUJPDGDPH���7RWV�HOOV�HUHQ�FODVVLILFDWV�SHU�OD�VHYD�RFXSDFLy�ODERUDO�L�R�FRQGLFLyGH�SURSLHWDULV��D�PpV�GHO�FjUUHF�SROtWLF�HQ�FDV�TXH�Q·RFXSHVVLQ�DOJXQ�
22&&8833$$&&,,22116�6�,�,�&&5555((&&6�6�3322//ÌÌ77,,&&66 448$8$1177,,77$$77&RPHUFLDQWV� L� SURIHVVLRQDOV� OLEHUDOV� �FRPHUFLDQWV�UHOORWJHU��HQJLQ\HU�GH�FDPLQV�L�FDQDOV��WLQWRUHU��PHVWUH�QRWDUL�� DGYRFDWV�� ILVFDO�� SURFXUDGRUV�� PHWJH� LIDUPDFqXWLFV� ��
3URSLHWDULV�L�KDFHQGDGRV �)DEULFDQWV �3DJHVRV �
$OFDOGHV ���3XLJFHUGj�L%RXUJPDGDPH
'LSXWDWV ���&HUGDQ\DIUDQFHVD�7DXOD����&RPLWq�HVFROD�IUDQFR�HVSDQ\ROD�GH�3XLJFHUGj��������)RQW��/D&HUGDxD��Q~P�����

(O�IHW�TXH�HOV�PHPEUHV�GHO�FRPLWq�IRVVLQ�GH�EDQGD�L�EDQGD�GH�OD�IURQWHUD�SDOHVD�ODLPSRUWjQFLD� WUDQVIURQWHUHUD� G·DTXHVWD� LQVWLWXFLy�� GLVVHQ\DGD� VREUH� OD� EDVH� G·XQFRQWDFWH� H[LVWHQW� HQWUH� FDQWy� L� FDQWy� GH� OD� UDWOOD�� $� OD� YHJDGD� TXHGD� FODU� TXHO·HQVHQ\DPHQW� GHO� IUDQFqV� WHQLD� XQD� XWLOLWDW�� HVSHFLDOPHQW� SHOV� FRPHUFLDQWV�SURIHVVLRQDOV� OOLEHUDOV� L� PHQHVWUDOV� SXLJFHUGDQHVRV�� L� WDPEp� SHOV� SURSLHWDULVDJUtFROHV��'·DOWUD�EDQGD��VH�FHUFDYD�O·REWHQFLy�GH�WLWXODFLRQV�L�FHUWLILFDWV�GH�O·HVFRODSULPjULD� L� VHFXQGjULD� IUDQFHVD�� OD� TXDO� FRVD� VLJQLILFD� TXH� HV� FRQVLGHUDYD� TXHWHQLHQ� SUHVWLJL� L� XWLOLWDW�� 'H� IHW�� HQ� HOV� GLDULV� ORFDOV� GH� SULQFLSLV� GH� VHJOH� HUDKDELWXDO�WUREDU�DQXQFLV�GH�O·LQWHUQDW�GH�OD�ORFDOLWDW�IUDQFHVD�GH�3UDGD��OD�SULPHUDUHIHUqQFLD� � DSDUHL[� � D� /D�&HUGDxD�� � Q~P�� � ���� ������������ � HQ� � HO� � TXDO�� VHJRQVGHVWDFDYD� OD� SXEOLFLWDW�� SRGLHQ� DSUHQGUH� IUDQFqV� OHV� ´VHxRULWDV� HVSDxRODVµ�� (V
 (OV�LQGLYLGXV�TXH�WHQHQ�PpV�G·XQD�RFXSDFLy�R�FjUUHF�SRGHQ�HVWDU�UHSUHVHQWDWV�HQ�PpVG·XQD�ILOD�
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WUDFWDYD� GH� ILOOHV� GH� IDPtOLHV� DGLQHUDGHV� GH� WRWD� OD� &HUGDQ\D�� GH� %DUFHORQD� LG
DOWUHV�SREODFLRQV�FDWDODQHV�HQ�WHUULWRUL�HVSDQ\RO�
*DLUHEp�FHQW�DQ\V�GHVSUpV�GH�OD�FRQVWLWXFLy�GH�O
HVFROD�IUDQFHVD�GH�3XLJFHUGj��KDQYLVW� OD� OOXP�GRV�SURMHFWHV�GH� FHQWUHV� HGXFDWLXV� WUDQVIURQWHUHUHV��3HU�XQ�FDQWy�YDVRUJLU�OD�LGHD�GH�FUHDU�XQ�FHQWUH�G
HGXFDFLy�VHFXQGjULD��SHUz�ILQDOPHQW� �QR�HV�YDGXU� D� WHUPH�� '
DOWUD� EDQGD�� HOV� GDUUHUV� DQ\V� V
KD� XOWLPDW� XQ� SURMHFWH� G
HVFRODSULPjULD� WUDQVIURQWHUHUD� HQWUH� HOV� PXQLFLSLV� GH� /OtYLD� �&HUGDQ\D� HVSDQ\ROD�� L(VWDYDU� �&HUGDQ\D� IUDQFHVD��� (V� WUDFWD� G
XQD� LGHD� SURSRVDGD� SHOV� UHVSRQVDEOHVPXQLFLSDOV�GHOV�GRV�SREOHV�YHwQV��TXH�V
KDXULD�GH�FRQFUHWDU�DPE�HO�WDQFDPHQW�GHOHV� HVFROHV� S~EOLTXHV� GH� FDGDVFXQ� GHOV� GRV� PXQLFLSLV�� OD� FRQVWUXFFLy� G
XQHVLQVWDOÃODFLRQV�HQ�WHUUHQ\V�OLPtWURIV�GH�WRWV�GRV�SREOHV��WHUUHQ\V�SHOV�TXDOV�SDVVD�ODGLYLVzULD� LQWHUQDFLRQDO�� L� O
HODERUDFLy� G
XQ� SURMHFWH� HGXFDWLX� TXH� SHUPHWpVFRPSDUWLU�DOXPQHV�L�SURIHVVRUDW��(OV�SURPRWRUV�GH�OD�LGHD�FUHXHQ�TXH�XQD�HVFRODLQWHUQDFLRQDO�IDFLOLWDULD�O
DSUHQHQWDWJH�GHO�FDWDOj�L�GHO� IUDQFqV�HQWUH�HOV� LQIDQWV�GHEDQGD�L�EDQGD�GH�OD�IURQWHUD��D�OD�YHJDGD�TXH�DXJPHQWDULD�HO�FRQWDFWH�HQWUH�HOOV�
(O�SURMHFWH�QR�V
KD�GXW�D�OD�SUjFWLFD�SHU�GLYHUVRV�PRWLXV��(Q�SULPHU�OORF��OD�JHVWLy�LDGPLQLVWUDFLy� G
XQD� HVFROD� G
DTXHVWHV� FDUDFWHUtVWLTXHV� VHULD� FRPSHWqQFLD� GHOV(VWDWV�HVSDQ\RO�L�IUDQFqV��3HO�TXH�ID�O
HVFROD�G
(VWDYDU�DL[z�QR�UHSUHVHQWD�FDS�FDQYLHQ�UHODFLy�D�OD�VLWXDFLy�DQWHULRU��SHUz�QR�pV�DL[t�SHO�TXH�ID�D�O
HVFROD�GH�/OtYLD�VRWDDGPLQLVWUDFLy��DFWXDOPHQW��GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D��'HV�GHO�FHQWUH�HV�YHXTXH� HQ� OD� QRYD� VLWXDFLy� HO� SHUVRQDO� L� HO� SURMHFWH� HGXFDWLX� SRGULHQ� SDWLU� DOJXQDPRGLILFDFLy�D� OD�YHJDGD�TXH�HV�SRGULD�GHL[DU�GH�EDQGD� O
DFWXDO� IXQFLRQDPHQW�GHO
HVFROD� FRP�D�SDUW�G
XQD� �]RQD� UXUDO�� MXQW� DPE� HOV� FHQWUHV�GHOV�SREOHV� GH�*HU� L%ROYLU��XQ�VHUYHL�YDORUDW�SRVLWLYDPHQW�SHU�SDUHV�L�PHVWUHV�
8Q� VHJRQ� SUREOHPD� pV� OD� PDQFD� GH� FRQYHQFLPHQW� GH� OD� FRPXQLWDW� HGXFDWLYD�HVSHFLDOPHQW� D� /OtYLD�� (V� WURED� SDUDGR[DO� TXH� DUD� V
LPSXOVL� XQD� HVFRODWUDQVIURQWHUHUD�TXDQ�GHV�GH� OHV�HVFROHV�GH�/OtYLD� L�(VWDYDU�DEDQV� V
KDYLD� LQWHQWDWVHQVH� q[LW�� GHJXW� D� SUREOHPHV� DGPLQLVWUDWLXV�� L� D� OD� PDQFD� GH� VXSRUW� SROtWLF �
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FRPSDUWLU�SURIHVVRUDW�GH�EDQGD� L�EDQGD�GH� OD� IURQWHUD��(Q�DOJXQ�FDV� V
LQVLQXD� ODSRVVLELOLWDW� TXH� KL� KDJL� DO� GDUUHUD� GH� O
RSHUDFLy� DOJXQ� WLSXV� G
HVSHFXODFLyLPPRELOLjULD���� DO� WHPSV� TXH� HV� SURWHVWD� SHUTXq� HO� QRX� FHQWUH� V
XELFDULD� OOXQ\G
LQIUDVWUXFWXUHV� TXH� DFWXDOPHQW� XWLOLW]HQ� WDQW� HOV� LQIDQWV� GH� /OtYLD� FRP� HOVG
(VWDYDU��(V�GyQD�OD�FLUFXPVWjQFLD�TXH�DTXHVWHV�LQIUDVWUXFWXUHV��L�FRQFUHWDPHQW�HOSDYHOOy�GH�/OtYLD��HV�YDQ�FRQVWUXLU�DPE�IRQV�HXURSHXV�GH�FROÃODERUDFLy�HQWUH�/OtYLDL�(VWDYDU��DFRUGV�TXH�SRGULHQ�SHUGUH��G
DTXHVWD�PDQHUD��OD�VHYD�OzJLFD��/D�VLWXDFLypV��GRQFV��SUREOHPjWLFD��L�HO�SURMHFWH�QR�V
KD�IHW�UHDOLWDW��'HL[DQW�GH�EDQGD�OHV�UDRQVG
RSRVLFLy� R� VXSRUW� L� OD� SRVVLELOLWDW� TXH� DO� GDUUHUD� KL� KDJL� R� QR� LQWHQFLRQVDPDJDGHV�� OD� SURSRVWD� UHSUHVHQWD� XQD� LGHD� GH� FRRSHUDFLy� WUDQVIURQWHUHUD� HQPDWqULD�HGXFDWLYD�
(Q� XQ� PRPHQW� HQ� TXq� HV� SDUOD� GH� SURFpV� GH� FRQVWUXFFLy� HXURSHD� SRGULD� VHULQWHUHVVDQW�HO�FDV�G
DTXHVWD�HVFROD�WUDQVIURQWHUHUD��'
DOWUD�EDQGD�UHSUHVHQWDULD�XQUHSWH�HQ�GLYHUVRV�QLYHOOV��$�QLYHOO�HGXFDWLX��FDOGULD�YHXUH�HO�OORF�GH�O
HQVHQ\DPHQWGH�OHV�OOHQJ�HV�FDWDODQD��IUDQFHVD�L�HVSDQ\ROD�L�TXLQV�KDXULHQ�GH�VHU�HOV�FRQWLQJXWVGH� OHV� DVVLJQDWXUHV� GH� *HRJUDILD� L� +LVWzULD�� (Q� XQ� QLYHOO� G
RUJDQLW]DFLy� VHULDLQWHUHVVDQW�REVHUYDU�TXLQV�VyQ�HOV�PHQ~V�VHUYLWV�DO�PHQMDGRU�L�TXLQV�HOV�KRUDULV�GHOHV�PHQMDGHV� L�GH� O
HVFROD� HQ�JHQHUDO��&DOGULD�YHXUH�� WDPEp�� HOV� HVSDLV�GH� UHODFLyHQWUH� QHQV� L� QHQHV� GHOV� GRV� SREOHV� L� VL� XQ� PRGHO� G
HVFROD� G
DTXHVWHVFDUDFWHUtVWLTXHV� DWUDXULD� DOXPQHV� G
DOWUHV� SREODFLRQV� GH� OD� FRPDUFD�� 6yQ�PROWHVLQFzJQLWHV� TXH�� GRQDGD� OD� VLWXDFLy� HQ� TXq� HV� WURED� HO� SURMHFWH�� VHUj� GLItFLOGHVYHWOODU�
3HUz� O
HGXFDFLy� WUDQVIURQWHUHUD� QR� QRPpV� HV� GyQD� HQ� HVFROHV� GHILQLGHVH[SOtFLWDPHQW� FRP� D� WUDQVIURQWHUHUHV�� $O� OODUJ� GHO� VHJOH� ;;� DOJXQHV� IDPtOLHVFHUGDQHV�KDQ�GHFLGLW� LQVFULXUH� HO� VHX� ILOO� D�XQD� HVFROD� G
XQ� FDQWy�GH� OD� IURQWHUD�

�� /HV� LQVLQXDFLRQV� DSXQWHQ� HQ� OD� OtQLD� TXH� OD� FRQVWUXFFLy� GHO� QRX� FHQWUH� UHTXHUHL[GLYHUVHV� SHUPXWHV� GH� WHUUHQ\V� TXH� FRPSRUWHQ� TXH� DOJXQV� LQGLYLGXV� SXJXLQ� FRQVWUXLU� HQGHWHUPLQDWV�WHUUHQ\V�GHO�PXQLFLSL��D�FDQYL�GH�GRQDU�QH�G·DOWUHV�SHU�D�OD�FRQVWUXFFLy�GH�O
HVFROD�DPE�OHV�FRPSHQVDFLRQV�HFRQzPLTXHV�TXH�HV�FRQVLGHUHVVLQ�QHFHVVjULHV�



���

PHQWUH� UHVLGLHQ� D� O
DOWUH�� $TXHVWD� GHFLVLy� KD� LQYROXFUDW� OD� WULD� GHO� FRQHL[HPHQWG·XQD� OOHQJXD� L� O·REWHQFLy� G·XQD� WLWXODFLy�PpV� R�PHQ\V� YDORUDGHV�� /D� SUHVqQFLDG
DOXPQHV�GH� OD�&HUGDQ\D�HVSDQ\ROD�D� HVFROHV�GH� OD�&HUGDQ\D� IUDQFHVD� LPSOLFD�OzJLFDPHQW��XQD�VLWXDFLy�WUDQVIURQWHUHUD��$�WDOO�G
H[HPSOH��HO�FXUV�������������GHOV����DOXPQHV�GHO� FROOqJH GH�VHFXQGjULD�GH�%RXUJPDGDPH�UHVLGLHQ�D� OD�&HUGDQ\DHVSDQ\ROD�� /D� PDMRULD� HUHQ� ILOOV� GH� FRPHUFLDQWV� L� SURSLHWDULV� G
HVWDEOLPHQWV� GHUHVWDXUDFLy� R� DOWUHV� VHUYHLV� SHU� DOV� TXDOV� pV� HVSHFLDOPHQW� LQWHUHVVDQW� HOFRQHL[HPHQW� GH� OD� OOHQJXD� IUDQFHVD���� /D� SUHVqQFLD� G
HVWXGLDQWV� UHVLGHQWV� D� OD&HUGDQ\D� IUDQFHVD�HQ� OHV�HVFROHV�GH� OD�&HUGDQ\D�HVSDQ\ROD�pV� LQIHULRU�TXH�HQ�HOFDV�LQYHUV���
'DUUHUDPHQW�� WRW� L� TXH� HQ� OHV� HVFROHV� HVSDQ\ROHV� V
HVWXGLD� IUDQFqV�� OD� FRQGLFLyRSWDWLYD�GH�O
DVVLJQDWXUD�HQ�HQVHQ\DPHQW�VHFXQGDUL�IDFLOLWD�TXH�VRYLQW�V
DEDQGRQLHQ�EHQHILFL�GH� O
HVWXGL�GH� O
DQJOqV��3HO�TXH� ID� O
HQVHQ\DPHQW�GHO� FDWDOj� pV�GyQD�DWRWD�OD�&HUGDQ\D�HVSDQ\ROD�GH�PDQHUD�REOLJDWzULD��PHQWUH�D�OD�&HUGDQ\D�IUDQFHVDpV�RSWDWLX�D�SDUWLU�GH�VHFXQGjULD�L�HQ�PROWHV�HVFROHV�OD�VHYD�SUHVqQFLD�HV�OLPLWD�DPHQ\V�G
XQD�KRUD�GLjULD��/
HQVHQ\DPHQW�GHO�FDWDOj�V
HVWpQ��HQ�FDVRV�SDUWLFXODUV��DDGXOWV� GH� OD� &HUGDQ\D� IUDQFHVD� TXH� SHU� OD� VHYD� RFXSDFLy� ODERUDO� DWHQHQ� VRYLQWFOLHQWHOD�GH� O
jUHD�GH� %DUFHORQD� L� SHUFHEHQ� O
DSUHQHQWDWJH� GH� OD� OOHQJXD� FDWDODQDFRP� XQ� HOHPHQW� TXH� SRW� IDFLOLWDU� OD� FRPXQLFDFLy� L� VDWLVIHU� HO� FOLHQW�� $PE� WRW�O
HVFROD�IUDQFHVD�L� O
HVFROD�HVSDQ\ROD�IRUPHQ�SDUW�GH�VLVWHPHV�HGXFDWLXV�GLULJLWV�DO
DSUHQHQWDWJH� G
XQD� KLVWzULD�� XQD� JHRJUDILD� L� XQD� OOHQJXD� SUzSLD� GH� WHUULWRULVQDFLRQDOV�GLIHUHQWV�L�O·DVVLVWqQFLD�D�HOOHV�LPSOLFD�XQD�QDFLRQDOLW]DFLy�
0DOJUDW� OHV� VLWXDFLRQV� HGXFDWLYHV� GH� VLJQH� WUDQVIURQWHUHU� �PRELOLWDW� G·DOXPQHV� LLQLFLDWLYHV�G·RUJDQLW]DU�FHQWUHV�G·HQVHQ\DPHQW�WUDQVIURQWHUHUV��O·HGXFDFLy�KD�HVWDW�GXUDQW� WRW� HO� VHJOH� ;;�� XQD� HLQD� GH� QDFLRQDOLW]DFLy� GHOV� FHUGDQV�� GH� OD� VHYD

�� $JUDHL[R�DTXHVWHV�GDGHV�D�3LHUUH�&KHYDOLHU��GLUHFWRU�GHO�&ROOqJH GH�%RXUJPDGDPH�
�� (Q�DTXHVW�FDV�QR�GLVSRVR�GH�GDGHV�HPStULTXHV��/
DILUPDFLy�HVWj�IHWD�G
DFRUG�DPE�HOVFRPHQWDULV�HIHFWXDWV�SHU�PHVWUHV�GH�OD�&HUGDQ\D�HVSDQ\ROD�
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VRFLDOLW]DFLy� HQ� XQD� FXOWXUD� FHQWUDO� FRP� OD� GHILQHL[� *HOOQHU� �������� L� HQ� DTXHVWVHQWLW�KD�HVWDW�PpV�XQ�HOHPHQW�IURQWHUHU�TXH�QR�SDV�WUDQVIURQWHUHU��'DUUHUD�O·HVFRODL�OHV�SROtWLTXHV�HGXFDWLYHV�KL�KD�GRV�(VWDWV��L��HQ�HO�FDV�GH�OD�&HUGDQ\D�HVSDQ\ROD�OD� *HQHUDOLWDW� GH� &DWDOXQ\D� FRP� D� TXDVL�HVWDW�� TXH� VyQ� HOV� UHVSRQVDEOHV� GH� ODFRQVWUXFFLy� G·LQIUDVWUXFWXUHV� TXH� SHUPHWHQ� HVFRODULW]DU� HOV� LQIDQWV� FHUGDQV� L� IHUTXH�YDJLQ�DVVROLQW�XQ�PDUF�GH�YLVLy�PpV�SURSHU�DO�G·DOWUHV�FLXWDGDQV�GH�O·LQWHULRUGHO�WHUULWRUL�HVWDWDO��L�PpV�GLIHUHQW�DOV�GHOV�VHXV�YHwQV�GH�O·DOWUD�EDQGD�GH�OD�UDWOOD��$OD� OODUJD� DTXHVW� IHW� SRW� WHQLU� XQ� SHV� IRQDPHQWDO�� DL[z� Vt�� OOLJDW� DOV� FDQYLVH[SHULPHQWDWV�SHU�OD�VRFLHWDW�FHUGDQD�
/·DOWUH�JUDQ�DSDUWDW�G·LQIUDVWUXFWXUHV�SURPRJXGHV�SHU�O·(VWDW� L�TXH�FRQWULEXHL[HQGH� PDQHUD� FODX� HQ� HOV� SURFHVVRV� GH� FDQYL� VRFLRHFRQzPLF� L� FXOWXUDO� VyQ� OHVFRPXQLFDFLRQV�� 'H� IHW� MD� KHP� YLVW� OD� VHYD� LPSRUWjQFLD� TXDQ� KHP� SDUODW� GH� ODXUEDQLW]DFLy� L� OD� WHUFLDULW]DFLy� GH� OD�&HUGDQ\D�� L� FRQFUHWDPHQW� GH� OD� FRQVWUXFFLyGHOV� W~QHOV� GHO� &DGt� ������� L� GHO� 3LPRUHQW� ������� TXH� IDFLOLWDUHQ� O·DUULEDGD� GHWXULVWHV� L� VHJRQV� UHVLGHQWV� SURFHGHQWV� GH� 7RXORXVH� L� VREUHWRW� GH� %DUFHORQD�� $WRPEDQWV�GH�VHJOH�;;�� OD�GLIHUHQW� LPSODQWDFLy�G·LQIUDVWUXFWXUHV�YLjULHV�D�EDQGD� LEDQGD� GH� OD� IURQWHUD� HYLGHQFLDYD� OHV� GLIHUqQFLHV� HQWUH� (VWDWV� WDQW� R� PpV� TXH� ODSUHVqQFLD� G·HVFROHV�� /D� UHYLVWD� ORFDO� /D� &HUGDxD UHSURGXwD�� SHU� H[HPSOH�� HOVHJ�HQW� DUWLFOH� TXH� -RVHS� =XOXHWD� KDYLD� SXEOLFDW�� VREUH� 3XLJFHUGj�� D� �/D9DQJXDUGLD��

£4XLpQ�KD�YLVWR�OD�KHUyLFD�YLOOD�KDFH�GLH]�DxRV�VLQ�FDUUHWHUD�\�OD�Yp�DKRUD�FRQVXV� OXMRVDV�TXLQWDV�\� VX� FUHFLHQWH�FRQFXUUHQFLD�GH�YHUDQHDGRUHV��3HUR�DXQQR�HV�HVWH�HO�FRQWUDVWH�PiV�HORFXHQWH��&RPSiUHVH�OD�&HUGDxD�HVSDxROD�FRQ�OD&HUGDxD� IUDQFHVD��(Q�HVWD� VXV� LQQXPHUDEOHV�SXHEOHFLWRV�� KDVWD� ORV�GH�PDVUHGXFLGRV� FDVHUtRV�� XQLGRV� HQWUH� Vt� SRU� FDUUHWHUDV� PDJQtILFDV� TXH� VHGHVSUHQGHQ�GH� ODV�GRV�JUDQGHV�DUWHULDV�� OD�GH�7RXORXVH�\� OD�GH�3HUSLJQDQTXH�HQ�%RXUJ�0DGDPH�VH� MXQWDQ�\�FRQ�ODV�FXDOHV�VH�FRPXQLFD�FRQ�HO�UHVWRGH� )UDQFLD�� KLORV� WHOHJUiILFRV� HQ� WRGDV� SDUWHV�� VXQWXRVRV� HGLILFLRV� SDUDHVFXHODV�S~EOLFDV�HQ�ORV�SXQWRV�SULQFLSDOHV��DFHTXLDV�GH�ULHJR�GHULYDGDV�GHORV�DOWRV�HVWDQTXHV�SLUHQiLFRV��HWF��HWF��(Q�FDPELR��i�RMRV�FHUUDGRV�VH�SXHGHQRWDU� SRU� ORV� VDOWRV� GHO� FDUUXDMH� FXDQGR� VH� SDVD� OD� IURQWHUD�� WDO� HV� ODGLIHUHQFLD�GH�ODV�FDUUHWHUDV�IUDQFHVDV�FRQ�ODV�HVSDxRODV��\�HQ�WRGR�OR�GHPiVHO� UHYHUVR�GH� OD�PHGDOOD��/RV�JRELHUQRV� IUDQFHVHV�� SRFR� DYLVDGRV�GH� VX\R�KDQ� GDGR� FRQ� PDQR� SUyGLJD� WDOHV� IDFLOLGDGHV� GH� FRPXQLFDFLRQHV�



���

DWHQGLHQGR� VROR� i� ODV� QHFHVLGDGHV� \� DXQ� FRPRGLGDGHV� GHO� SDtV�� SHQVDQGRTXH� ORV� FRQWULEX\HQWHV� GH� ODV� H[WUHPLGDGHV� GHO� SDtV� QR� SXHGHQ� VHU� GHFRQGLFLyQ�GLVWLQWD�GH�ORV�GHPiV�FRQWULEX\HQWHV��«��=8/8(7$��/D�YR]�GHO3LULQHR��Q~P����������������
/D�GLIHUqQFLD�HQFDUD�SHUGXUDYD�WUHQWD�DQ\V�PpV�WDUG��(O�������HO�JHzJUDI�3DX�9LODYD�SURSRUFLRQDU�XQHV�TXDQWHV�GDGHV�TXH�HYLGHQFLDYHQ�DTXHVWD�GLIHUqQFLD�

/D�&HUGDQ\D�IUDQFHVD�Wp�XQV�����NP�GH�FDUUHWHUHV��L�D�OD�SDUW�HVSDQ\ROD�Q·KLKD�����OD�GHQVLWDW�GH�UXWHV�GH�OD�SULPHUD�pV��GRQFV��GREOH�TXH�OD�GH�OD�VHJRQD�(Q�DTXHOOD�QRPpV�UHVWHQ�VLV�R�VHW�YHwQDOV�PLQ~VFXOV��VXPHQ����FDVHV��VHQVHFDUUHWHUD��SHUz� WHQHQ�ERQV� FDPLQV�GH� FDUURV��PHQWUH� TXH� HQ� DTXHVWD�KL� KDXQHV����DJUXSDFLRQV�HQWUH�SREOHV�L�YHwQDWV��OHV�TXDOV�FRPSWHQ�DPE�����FDVHV�HQWUH� HOOHV�� DOJXQHV� VLWXDGHV� D� OHV� FRVWHV�� TXH� QR� WHQHQ� DOWUH� PLWMj� GHFRPXQLFDFLy�TXH�HOV�FDPLQV�GH�IHUUDGXUD�PHGLHYDOV��9,/$����������
4XDQ�9LOD�YD�HVFULXUH�DTXHVWHV� UDWOOHV��QRPpV�HO����GH� OHV�FDVHV�GH� OD�&HUGDQ\DIUDQFHVD�QR�WHQLHQ�FDS�FDUUHWHUD�TXH�KL�DUULEpV��(Q�FDQYL��D�OD�&HUGDQ\D�HVSDQ\RODDTXHVW�SHUFHQWDWJH�HUD�GHO������(O������� MD�H[LVWLD�XQD�FDUUHWHUD�GH�3HUSLQ\j�ILQV/D�*XLQJXHWD��%RXUJPDGDPH���/D�GH�%DUFHORQD�D�5LSROO�QR�V·HQOOHVWt�ILQV�DO������$EDQV�G·DTXHOO�PRPHQW��QR�KDYLD�H[LVWLW�DOWUD� FRVD�TXH�XQ�SDV�SULYDW�TXH�KDYLDHQWUDW�HQ�IXQFLRQDPHQW�HO�������$O�VXG�RHVW�GH�OD�FRPDUFD��OD�FDUUHWHUD�GH�%HOOYHU�D/D�6HX�HV�YD�DFDEDU�GH�FRQVWUXLU�HO�������(UD�HYLGHQW�HO�GHFDODWJH�HQ�OD�FRQVWUXFFLyG·LQIUDVWUXFWXUHV�YLjULHV��HQWUH�XQ�FDQWy�GH�OD�IURQWHUD��L�O·DOWUH��,�OD�GLIHUqQFLD�KDYLDGH� GXUDU� HQFDUD� PROWV� DQ\V�� 3HU� H[HPSOH�� G·HQWUH� OHV� SRTXHV� SDUDXOHV� TXHO·HVFULSWRU� DQJOqV� +HQU\� 0\KLOO� YD� GHGLFDU� D� OD� &HUGDQ\D� HQ� OD� VHYD� JXLD� GHO3LULQHX��GH�������HV�SRW�H[WUHXUH�OD�VHJ�HQW�GHVFULSFLy�

(O�VHX�VXEGHVHQYROXSDW�VLVWHPD�GH�FDUUHWHUHV��GHO�TXDO�HV�Wp�XQD�SURYD�TXDQV·LQWHQWD�FUHXDU�GHV�GHO�3DOODUV��pV�XQD�GH�OHV�FDUDFWHUtVWLTXHV�GH�OHV�EDQGHVDOWD� L� PLWMDQD� GH� OD� YDOO� GHO� 6HJUH�� eV� G·DOOz� PpV� VRUSUHQHQW�� SHUTXq� HVWUREHQ�LQVHULGHV�HQWUH�OD�LQGXVWULDO�L�EXOOLFLRVD�&DWDOXQ\D��DO�VXG��OD�SUzVSHUD$QGRUUD��DO�QRUG��L�OHV�FDUUHWHUHV�H[FHOÃOHQWV�GH�OD�&HUGDQ\D�IUDQFHVD��D�O·HVW�«���(O�YLDWJHU�GH�OD�SDUW�IUDQFHVD�G·DTXHVWD�UXWD�>OD�TXH�VHJXHL[�OD�YDOO�GHO6HJUH@�� GH�0RQWOOXtV� ILQV� D� %RXUJPDGDPH�� HV� WUREDUj� HQPLJ� G·XQD� [DU[DVHQFHUD�GH�FDUUHWHUHV�H[WUD��PHQWUH�XQD�YHJDGD�SDVVL�D�3XLJFHUGj��GHL[DQW�DXQ�FRVWDW�OD�FDUUHWHUD�LQWHUQDFLRQDO�D�$QGRUUD��HQFDUD�KDXUj�GH�VHJXLU�PpVGH�WUHQWD�PLOOHV�ILQV�D�OD�6HX�G·8UJHOO��DEDQV�QR�WUREL��D�GUHWD�R�D�HVTXHUUD�XQD�DOWUD�FDUUHWHUD�DFFHSWDEOH��0<+,//����������
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7DPEp� KL� YD� KDYHU� XQD� GLIHUqQFLD� HQ� HO� FDV� GHO� IHUURFDUULO�� 'HV� TXH� HO� ����� HOSURMHFWH� 5LYLqUH� KDYLD� SURSRVDW� XQD� OtQLD� GH� 9LF� D� 3XLJFHUGj�� OHV� LGHHV� SHU� IHUDUULEDU�HO�WUHQ�D�OD�&HUGDQ\D�V·KDYLHQ�VXFFHwW��(O���������OD�SURSRVWD�HUD�SHU�XQLUDPE�XQD�YLD�%HUJD� L�3XLJFHUGj�� HO������� O·HQJLQ\HU�3XMRO�YD� LQVLVWLU� HQ�HO�PDWHL[SURMHFWH��8Q�DQ\�PpV�WDUG��VRWD�HO�QRP�GH� /H�&DWDODQ��HV�SUHVHQWDYD�XQ�SURMHFWHVLPLODU� L� FLQF� DQ\V�PpV� WDUG� OD� ´&RPSDxtD� GHO� 1RUWHµ� SODQWHMDYD� OD� SRVVLELOLWDWG·XQLU�DPE�XQ�WUHQ�OHV�YLOHV�GH�5LSROO�L�$[��HQ�HO�TXH�HUD�XQ�SURMHFWH�GH�IHUURFDUULOLQWHUQDFLRQDO��(Q�DTXHVW�FDV�HV�FUHLD�QHFHVVDUL�REULU�XQ�W~QHO�DO�FRVWDW�G·2VVHMD��(O������ O·HPSUHVD� ´/RV� )HUURFDUULOHV� &DUERQtIHURVµ� YD� SHQVDU� VHULRVDPHQW� HQ� ODSRVVLELOLWDW� GH� IHU� XQ� IHUURFDUULO� TXH�XQtV�%DUFHORQD� L� 3XLJFHUGj�� SDVVDQW� SHU� /D6HX �/D�9R]�GHO�3LULQHR��Q~P������������������
/D�VHJRQD�SURSRVWD�GH�IHUURFDUULO�LQWHUQDFLRQDO�YD�WHQLU�OORF�HO�������(Q�DTXHVW�FDV�HVWUDFWDYD� G·XQD� OtQLD� TXH� KDYLD� GH� SDVVDU� SHO� FROO� GH� OD� 3HU[D�� SHU� DUULEDU� D3XLJFHUGj��L�GHVSUpV�GHULYDU�HQ�GRV�UDPDOV��O·XQ�ILQV�D�/OHLGD��VHJXLQW�HO�FXUV�GHO6HJUH��L�O·DOWUH�HQ�GLUHFFLy�D�%DUFHORQD��VHJXLQW�HO�/OREUHJDW� �/D�&HUGDxD��Q~P����������������3HUz�FDS�G·DTXHOOV�SURMHFWHV�HV�YD�IHU�UHDOLWDW��( O�SULPHU�WUHQ�TXH�YD�DUULEDUD�OD�&HUGDQ\D�KR�YD�IHU�HO�������D�%RXUJPDGDPH��/D�OtQLD�SURYHQLD�GH�3HUSLQ\j�LKDYLD�DUULEDW�IHLD�XQV�PHVRV�D�9LODIUDQFD�GH�&RQIOHQW��GHV�G·RQ�YD�DFDEDU�IHQW�FDSD� OD�&HUGDQ\D��(O� SULPHU� IHUURFDUULO� HVSDQ\RO� QR� YD� DUULEDU� D� OD� FRPDUFD� ILQV� HO������ RQ]H� DQ\V�PpV� WDUG�TXH� D� OD�&HUGDQ\D� IUDQFHVD�� (UD� HO� TXH� FREULD� OD� OtQLD5LSROO�3XLJFHUGj��TXH�HO������DUULEj�D�OD�7RU�GH�4XHURO� L�FRQQHFWj�DPE�HO�TXH�HVGLULJLD� D� $[�OHV�7KHUPHV�� '·DTXHVWD� PDQHUD� HVGHYHQLD� XQ� IHUURFDUULOLQWHUQDFLRQDO�� WRW� L� TXH� OD� FRQQH[Ly� QR� YD� VHU� GLUHFWD�� WRWD� YHJDGD� TXH� OD� YLDHVSDQ\ROD�HUD�PpV�DPSOD�TXH�OD�IUDQFHVD�
(Q�TXDOVHYRO�FDV��PpV�HQFDUD�TXH�HOV�FDPLQV�L�FDUUHWHUHV��HO�IHUURFDUULO�YD�HVGHYHQLUXQD�SRUWD�SHU� OD�&HUGDQ\D�HQYHUV� OHV�SODQHV�YHwQHV��(O� WUHQ� HUD�XQ�YHKLFOH�PROWUjSLG� TXH� IHLD� SHQVDU� HQ� JUDQV� DYDQWDWJHV�� $L[t� KR� H[SOLFDYD�� SHU� H[HPSOH�O·DGYRFDW�FHUGj�*D\�GH�0RQWHOOj��UHVLGHQW�D�%DUFHORQD�



���

1R�XVDQW�G
KLSpUEROH��SRGHP�GLU�TXH�GLQWUH�XQV�TXDQWV�DQ\V�QR�KL�KDXUi��MDQR�XQ�EDUFHORQt��XQ�VRO�FDWDOi��TXH�KDJL�GHL[DW�GH�YLVLWDU�HO�3LULQHX�������TXHV
DL[HFD�D�����TXLOyPHWUHV�GH�%DUFHORQD��������6RQ�LQQRPEUDEOHV�OHV�HPSUHVHVIjFLOV�GH�GHVHQURWOODU�VH�HQ�HO�3LULQHX�FDWDOj�HO�GLD�TXH�FRPSWHP�DPE�OD�JUDQOtQLD� LQWHUQDFLRQDO�� 6L� HOV� IUDQFHVRV� WHQHQ� XQ� KRWHO� LQFRPSDUDEOH� HQ� OHVDOWXUHV�GH�)RQW�5RPHX��WDPEp�SRGHP�WHQLU�OR�QRVDOWUHV�HQ�OHV�YHVVDQWV�GHOERVF� GH� 6DOWHJDW�� HQ� OD� YDOO� GH� OD� 0ROLQD�� FXUXOO� G
DYHWV� FHQWHQDULV� LG
H[WHQVLVVLPV�SUDWV�QDWXUDOV��L�XQ�DOWUH�HQ�HOV�IDOGDUV�GHO�3XLJPDO��FDPt�GH1~ULDª��5��*$<�'(�0217(//$��&HUHWDQLD�����GH�MXOLRO�GH������
/HV�FRPXQLFDFLRQV�HV�FRQVLGHUDYHQ�YLWDOV�SHU�DO�GHVHQYROXSDPHQW�GH� OD� FRPDUFD�HVSHFLDOPHQW�SHUTXq�DOJXQV�VHFWRUV�GH�OD�VRFLHWDW�FHUGDQD�FUHLHQ�TXH�HO�WXULVPH�HUDOD�PLOORU�YLD�GH�FUHL[HPHQW�GH� OD�&HUGDQ\D��4XDQ� O·DUULEDGD�GHO� IHUURFDUULO�QR�HUDHQFDUD� UHDOLWDW�� MD� V·HVSHUDYHQ� EHQHILFLV� TXH� SRGLD� FRPSRUWDU�� HVSHFLDOPHQW� SHUO·HFRQRPLD� GH� ´OD� YLODµ�� (O� VHJ�HQW� DUWLFOH� GH� OD� UHYLVWD� ORFDO� &HUHWDQLD DQXQFLDO·LQWHUqV�L�OD�SRVVLELOLWDW�G·XQD�IXWXUD�&HUGDQ\D�WXUtVWLFD�L�XUEDQLW]DGD�

�«�� 4XDQ� SDVVL� HO� WUHQ� DTXHVW� SOD� GH� OD� &HUGDQ\D� VHPEODUj� XQ� DOWUH� �����3XLJFHUGi�SULQFLSDOPHQW�Q
KD�GH�SDUWLFLSDU�FRQYHUWLQW�VH�HQ�XQD�JUDQ�FLXWDW�$PE� WRWD� VHJXUHWDW�� V
HGLILFDUi� GHV� GH� 6DQW�0DUF� D� OD� 9LQ\ROD�� GHV� GH� FDO6DQWSHUt�D�OD�3HGUDJRVD�R�YROWD�ILQV�D�%RXUJ�0DGDPH��«�$�PpV�GHO�DXPHQWGH�SREODFLy�GHJXW�DOV�HPSOHDWV��FDUULODLUHV�L�GXDQHUV���DO�KLYHUQ�IRPHQWDUi�HOWXULVPH�HQWUH�HOV�LQGLYLGXV�GH�OD�FDSLWDO�FDWDODQD�L�GH�)UDQoD��TXH�VHQV�GXEWHHOV� LQWHUHVVDUi� YHXUH� O
DVSHFWH� LPSRQHQW� GHOV� 3LULQHXV� FREHUWV� GH� QHX� L� DOPDWHL[� WHPSV� WUHSLWMDU� XQV� L� DOWUHV� WHUUD� HVWUDQMHUD�� DO� LVWLX� HVWLPXODUi� OHVH[FXUVLRQV� SHU� DTXHVWHV� HQFRQWUDGHV�� DXPHQWDQW� FRQVLGHUDEOHPHQW� HOQRPEUH� G
HVWLXHMDQWV�� WUDQVHXQWV� L� SHWLWD� LQGXVWULD� ORFDO� L� HO� FRPHUo�� HQUHODFLy� D� OOXU� HVWDW� DFWXDO�� SHQGUiQ� XQ� JUDQ� LPSXOV� � �«�� �%/,&.721>&HUHWDQLD�����GH�VHWHPEUH�GH�����@�
(O�FRQWDFWH�GH�OD�&HUGDQ\D�DPE�O·LQWHULRU�GH�)UDQoD�L�(VSDQ\D�HV�YD�YHXUH�SRWHQFLDWDPE�OD�PLOORUD�GH�OD�[DU[D�GH�FDUUHWHUHV�L�IHUURFDUULO��TXH�YD�FRPSRUWDU�HO�WUDQVSRUWGH�PHUFDGHULHV�DPE�PpV�IDFLOLWDW�� L� OD�PDMRU�FRQQH[Ly�DPE�PHUFDWV�DOOXQ\DWV�GH� ODFRPDUFD��7RW�DL[z�YD�DUULEDU�DEDQV�L�DPE�PpV�IRUoD�D�OD�&HUGDQ\D�IUDQFHVD��$PE�ODVHYD�FRQQH[Ly�DPE�O·LQWHULRU�GHO�WHUULWRUL�IUDQFqV��YDQ�DXJPHQWDU�OHV�SRVVLELOLWDWV�GHWUREDU�VH�DPE�OD�QHFHVVLWDW�G·XWLOLW]DU�OD� OOHQJXD�IUDQFHVD��L� OD�PRELOLWDW�GH�SREODFLyFDS�D�O·LQWHULRU�GH�)UDQoD�L�D�O·LQUHYpV�
/zJLFDPHQW�OHV�FRPXQLFDFLRQV�QR�YDQ�VHU�XQ�IDFWRU�~QLF�HQ�OD�PRELOLWDW�GH�SREODFLy�SHUz�OD�FUHDFLy�GH�OHV�QRYHV�LQIUDVWUXFWXUHV�YD�IDFLOLWDU�TXH�PROWV�SDJHVRV�WUREHVVLQ
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OORFV�GH�WUHEDOO�HQ�OD�FRQVWUXFFLy��SULPHU�� L�HQ�HO�PDQWHQLPHQW�G·LQIUDVWUXFWXUHV� L� ODSUHVWDFLy� GHO� VHUYHL�� GHVSUpV�� /D� SURJUHVVLy� HQ� OD� TXDQWLWDW� GH� WUHEDOODGRUV� GHOIHUURFDUULO� D� OD� EDQGD� IUDQFHVD� pV� XQ� ERQ� LQGLFDGRU� G·DTXHVW� IHW�� $� QLYHOO� GH� WRW)UDQoD��HO������HO�QRPEUH�GH� IUDQFHVRV�HPSOHDWV� HQ�DTXHVW� VHFWRU� HUD�GH��������� HO������GH����������HO�������GH����������HO�������GH����������HO������GH����������HO������GH���������� L� HO� ����� MD�KDYLHQ�DUULEDW�D��������� �:(%(5������������$� OD�&HUGDQ\DO·LPSDFWH�GH�O·DUULEDGD�GHO�IHUURFDUULO�YD�VHU�HVSHFLDOPHQW�LPSRUWDQW�SHU�OHV�FRPXQHVG·(QYHLJ�L�OD�7RU�GH�4XHURO��'LQV�GHO�WHUULWRUL�GH�OD�SULPHUD�G·HOOHV�L�D�SURS�GH�OD�YLDIqUULD��HV�YD�HVWDEOLU�XQD�]RQD��OD� FLWp��HQ�TXq�YLYLHQ�OHV�IDPtOLHV�GHOV�WUHEDOODGRUV�GHOIHUURFDUULO�L�GH�OD�GXDQD��/·HVWDEOLPHQW�GH�O·HVWDFLy�LQWHUQDFLRQDO�YD�VHU�O·RULJHQ�GH�ODSUHVqQFLD�G·DTXHVWV�WUHEDOODGRUV�L�GHO�IHW�TXH�HOV�ILOOV�GHOV�FHUGDQV�SRJXHVVLQ�WUREDUXQD� IHLQD� D� OD� FRPDUFD� IRUD� GH� O·DJULFXOWXUD�� 8Q� GHOV� YHwQV� G·(QYHLJ� UHFRUGDO·LPSDFWH�XUEDQtVWLF�TXH�YD�UHSUHVHQWDU�OD�FRQVWUXFFLy�GH�OD� FLWp�
�«��HQWUH�OHV�GRV�JXHUUHV��DTXt�D�(QYHLJ�HV�YD�FRQVWUXLU��HP�UHFRUGL��OD�FLWp�DTXt�D�RQ�KL�KD�OD�GXDQD��TXH�DL[z�YD�VHU�XQ�ERXP��YD�VHU�XQD�DFWLYLWDW�TXHYD� VHU�SURYRFDGD�SHU� OD� LPSODQWDFLy� GH� OD�JkUH�� HO� GHPpV���� HOV� SDUWLFXODUVFRQVWUXwHQ�SRF��3HUTXq����EXHQR�� WDPSRF�SRGHU�PROWV� WHQLHQ�HOV�PRLHQV�GHFRQVWUXLU� L�� KR� UHSHWL[L�� DTXt� HQWUH� OHV� GRV� JXHUUHV�� HQ� DTXHVW� SREOH� HV� YDFRQVWUXLU�TXDWUH�FDVHV�SDUWLFXODUV��$�H[FHSFLy�GH�OD�61&)��GH�OD�&RPSDJQLHGX�0LGL�TXH�GHLHQ�TXH�HUD�OD�FRPSDQ\LD�IHUURYLjULD�TXH�YD�FRQVWUXLU�OD�FLWp�OD�JkUH��L�XQD�FDVD�TXH�KL�KD�DTXt�D�GDOW�TXH�HUD�SHOV�IHUURYLDULV�SHU�YHQL·V�DUHSRVDU��9HWDTXLW� OD� WUDQVIRUPDFLy� TXH� YDL� FRQqL[HU� MR� HQ� DTXHVW�SREOH� HQDTXHOOV�DQ\V��(�����>+�9T���&HI@�

/HV�QRYHV�FRPXQLFDFLRQV�YDQ�DIDYRULU� OD�XUEDQLW]DFLy�GH� OD�FRPDUFD� L� D� OD�YHJDGDYDQ�GRQDU�XQD�HPSHQWD�D�OD�IRUPDFLy�G·XQ�PHUFDW�GH�WUHEDOO�DVVDODULDW�D�OD�&HUGDQ\DIUDQFHVD��HO�TXDO�HV�YD�DIHJLU�DO�PHUFDW�GH�WUHEDOO�H[WHUQ�HQ�WHUULWRUL�IUDQFqV�SHU�RIHULUQRYHV� RSFLRQV� DOV� TXL� ILQV� DO� PRPHQW� KDYLHQ� WUHEDOODW� HQ� HO� VHFWRU� SULPDUL�� /DVDODULW]DFLy�� O·HVSHFLDOLW]DFLy�DJUtFROD�� OD� WHUFLDULW]DFLy� L� O·DSOLFDFLy�GH� VXEYHQFLRQV� LILQDQoDPHQW� S~EOLF� YDQ� VXSRVDU� FDQYLV� D� WRWD� OD� FRPDUFD�� DPE� OD� LQFRUSRUDFLy� GHQRYHV� UHODFLRQV� VRFLDOV� L� IRUPHV� GH� WUHEDOO�� D� OD� YHJDGD� TXH� VH·Q� FRQVHUYDYHQG·DQWHULRUV�� 7RW� SOHJDW� YD� FRQWULEXLU� D� XQD� SqUGXD� GH� OD� UHODWLYD� DXWRQRPLDHFRQzPLFD�GH�OD�FRPDUFD�SULPHU�DO�FDQWy�IUDQFqV��L�GHVSUpV�D�O·HVSDQ\RO�



���

/·~V�GHO�FRQFHSWH�´SULQFLSL�GH�PHUFDWµ��HQFXQ\DW�SHU�%RKDQQDQ�L�'DOWRQ������������SRW� VHUYLU� SHU� GHILQLU� DTXHVWD� PDQFD� G·DXWRQRPLD� HFRQzPLFD�� /·H[SUHVVLy� IDUHIHUqQFLD�D�OD�GHWHUPLQDFLy�GH�SUHXV�GH�WUHEDOO��UHFXUVRV�L�SURGXFFLy�SHU�O·RIHUWD�L�ODGHPDQGD��LQGHSHQGHQWPHQW�GHO�OORF�FRQFUHW�D�RQ�HV�GyQD�XQD�WUDQVDFFLy�HFRQzPLFD�3HO�FDV�GH�OD�&HUGDQ\D��HOV�SUHXV�L�HOV�FRVWRV�FDGD�FRS�YDQ�GHL[DU�G·HVWDU�YLQFXODWV�DXQ�OORF�GH�PHUFDW� ORFDO� L� UHJLRQDO� L�PpV�UHODFLRQDWV�DPE�XQD�RIHUWD�L�XQD�GHPDQGDG·XQ�DEDVW�PpV�DPSOL��(Q�DTXHVW�VHQWLW��OHV�FRPXQLFDFLRQV�YDQ�IDFLOLWDU�O·HQWUDGD�GHOD�&HUGDQ\D�HQ�GXHV�HFRQRPLHV�QDFLRQDOV� L�YDQ� IDFLOLWDU� O·HVSHFLDOLW]DFLy� UDPDGHUD�3$%É1�����������
3HUz�D�PpV�GH�O·HVFROD�L�OHV�FRPXQLFDFLRQV�KL�YD�KDYHU�XQ�WHUFHU�DJHQW�GH�FDQYL��HOVHUYHL� PLOLWDU�� $� SULQFLSL� GH� VHJOH� MD� VLJQLILFDYD� XQ� FRQWDFWH� DPE� HVSDQ\ROV� LIUDQFHVRV� GH� O·LQWHULRU� GHOV� GRV� WHUULWRULV� QDFLRQDOV� HQ� TXq� HVWDYD� SDUWLGD� OD&HUGDQ\D��)HU�HO�VHUYHL�LPSOLFDYD�GHPRVWUDU�OD�SUzSLD�QDFLRQDOLWDW��L�HO�FDV�H[WUHPGH� OD� GHPRVWUDFLy� HV� GRQDYD� TXDQ� XQ� FRQIOLFWH� EqOÃOLF� HQ� TXq� HVWDYD� LPSOLFDGD)UDQoD�R�(VSDQ\D�REOLJDYD�HOV�FHUGDQV�D� OOXLWDU�SHU�D�GHIHQVDU� OD�VHYD�QDFLy��(OVFRQIOLFWHV� G·(VSDQ\D� DPE� HO�0DUURF� ���������� L� )UDQoD� DPE�$OJqULD� ����������� LHVSHFLDOPHQW� OD�3ULPHUD�*XHUUD�0XQGLDO� ����������� OD�*XHUUD�&LYLO� ���������� L� OD6HJRQD�*XHUUD�0XQGLDO�����������YDQ�IHU�TXH�HOV�FHUGDQV�DJDIHVVLQ�OHV�DUPHV�SHUGHIHQVDU�HOV�TXH�HV�FRQVLGHUDYHQ�LQWHUHVVRV�QDFLRQDOV�
$�OD�&HUGDQ\D�IUDQFHVD��OD�3ULPHUD�*XHUUD�0XQGLDO�YD�WHQLU�XQ�SDSHU�HVSHFLDO�HQOD�QDFLRQDOLW]DFLy�GHOV�FHUGDQV�IUDQFHVRV��HQ�GRV�QLYHOOV��OD�OOHQJXD�L�OD�YLQFXODFLy�DXQ� SDVVDW� KLVWzULF� FRPSDUWLW�� (Q� SULPHU� OORF�� OD� ´*UDQ�*XHUUDµ� YD� TXHGDU� HQ� ODPHPzULD�GHOV�IUDQFHVRV��FHUGDQV�LQFORVRV��FRP�XQ�GHOV�PLWHV�FROÃOHFWLXV�GH�OD�VHYDLGHQWLWDW� QDFLRQDO�� MXQW� DPE� OD� 5HYROXFLy� GHO� ;9,,,�� HO� UHSXEOLFDQLVPH�� L� ODUHVLVWqQFLD�HQ�WHPSV�GH�O·RFXSDFLy�1D]L��(Q�VHJRQ�OORF��YD�IDFLOLWDU�OD�LPSODQWDFLyGHO� IUDQFqV� HQWUH� HOV� FHUGDQV� IUDQFHVRV�� MD� TXH� SHU� DOJXQV�G·HOOV� YD� VXSRVDU� XQDRFDVLy�GH�WUREDGD�DPE�DOWUHV�IUDQFHVRV��TXH�YD�SURYRFDU�XQ�PDMRU�~V�GH�OD�OOHQJXDGH�O·(VWDW��7RW�L�TXH�O·H[LVWqQFLD�GH�GHVHUWRUV�YD�PLWLJDU�HOV�HIHFWHV�G·DTXHVW�IDFWRU�O·HPSHQWD�D�OD�LPSODQWDFLy�GHO�IUDQFqV�SHU�OD�SDUWLFLSDFLy�HQ�O·H[qUFLW��HV�YD�VXPDU
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D�OD�TXH�IDFLOLWDYHQ�OD�PLOORUD�GH�OHV�YLHV�GH�FRPXQLFDFLy�L�OD�PDMRU�LPSODQWDFLy�GHO·HVFROD� QDFLRQDO� IUDQFHVD�� 7RWV� DTXHVWV� HOHPHQWV� YDQ� DIDYRULU� TXH� HO� ����� ODVLWXDFLy�SHO�TXH�ID�D�O·~V�GHO�IUDQFqV�IRV�LQYHUVD�D�OD�GH�������6L�DOHVKRUHV�HOV� SDWRLV�FDWDOj�LQFOzV��HV�SDUODYHQ�DPE�PpV�IUHT�qQFLD�TXH�HO�IUDQFqV�HQ�GLYHUVHV�]RQHV�GH)UDQoD��GHVSUpV�YD�SDVVDU�WRW�MXVW�HO�FRQWUDUL��(V�YD�WUDFWDU�G·XQ�FDQYL�JHQHUDFLRQDO�HQ� OD�PHVXUD�TXH�YDQ� VHU�HOV� MRYHV� HOV�TXL�YDQ�DGRSWDU� HOV�QRXV�XVRV� OLQJ�tVWLFV�:(%(5����������
(Q� XQ� DOWUH� RUGUH� GH� FRVHV�� GHVSUpV� GH� OD� 3ULPHUD� *XHUUD� 0XQGLDO�� HV� YDJHQHUDOLW]DU�O·~V�GH�SDVVDSRUWV�L�GRFXPHQWV�G·LGHQWLILFDFLy�L�HO�FRQWURO�GHO�SDV�GHSHUVRQHV�� L� HO� UDFLRQDPHQW� GH� OD� YHQGD� L� FRQVXP� GH� GHWHUPLQDWV� SURGXFWHV� YDVXSRVDU�XQ�FRQWURO�GH�O·(VWDW�VREUH�O·HFRQRPLD��VHQVH�SUHFHGHQW��L�TXH�V·HVWHQLD�D�ODYLGD�TXRWLGLDQD�GH�WRWV�HOV�IUDQFHVRV��&20$/$'$���������������/D�JHQHUDOLW]DFLyGHOV�DUDQ]HOV�L�O·HQIRUWLPHQW�GH�OD�SUHVqQFLD�GH�OD�GXDQD�YDQ�FRLQFLGLU�WDPEp�DPEHO�SHUtRGH�GH�OD�´*UDQ�*XHUUDµ��$�SDUWLU�G·DOHVKRUHV��OD�IURQWHUD�YD�HVGHYHQLU��HQSDUDXOHV� GHO� JHzJUDI� $QWRQL� )�� 7XOOD� �������� ´XQ� IHW� FRPHUFLDO� HYLGHQWµ�� $� OD&HUGDQ\D�DL[z�YD�UHSHUFXWLU�HQ�HO�GHVHQYROXSDPHQW�FRPHUFLDO�GH�%RXUJPDGDPHFRP� D� SXQW� GH� YHQGD� GH� SURGXFWHV� GH� FRQVXP�� D� OD� YHJDGD� TXH� HO� FRPHUo3XLJFHUGDQqV� HV� FRPHQoDYD� D� YHXUH� EHQHILFLDW� SHO� GLIHUHQFLDO� GH� SUHXV�� L� SHOVUHFRUUHJXWV�TXRWLGLDQV�GHOV�FHUGDQV� IUDQFHVRV�TXH�KL�DQDYHQ�D�FRPSUDU� �78//$�������������� XQV� UHFRUUHJXWV� TXH� WDPEp� HOV� GXLHQ� D� /OtYLD� L� DOWUHV� ORFDOLWDWVIURQWHUHUHV�� 3HUz�� FRP� VXJJHUHL[� XQ� FURQLVWD� SXLJFHUGDQqV� GH� O·qSRFD�� DTXHOOVDQ\V��D�OD�]RQD�IURQWHUHUD��L�D�OD�GLYLVzULD�PDWHL[D��KDYLD�FDQYLDW�DOJXQD�FRVD�

/D� IURQWHUD�� DO� FRPHQo�GHO� VHJOH�� HUD� XQD� FRVD� SRF�PHQ\V� TXH� LOÃOXVzULD�� LFRQWLQXj�DL[t�ILQV�D�OD�SULPHUD�JXHUUD�PXQGLDO��OD�GHO�������7RWKRP�SDVVDYDSHU�DOOj�RQ�YROLD��L�FRP�YROLD��(O�7UDFWDW�GHOV�3LULQHXV�HQ�OD�SUjFWLFD�QR�WHQLD�HQFDUD�� SOHQD� YLJqQFLD� HQ� OD� QRVWUD� &HUGDQ\D�� QL� SUjFWLFDPHQW� QLSROtWLFDPHQW��FRP�KR�SURYD�HO�IHW�TXH�HOV�IUDGLVWHUQV�������GH�OHV�SDJHVLHV�GHOD�&HUGDQ\D� IUDQFHVD�� SHU� HQFDUULODU� OD� VHYD� YLGD�� QR� DQDYHQ� D� VLWXDU�VH� D7RORVD�� 3HUSLQ\j� R� 3DUtV�� VLQy� D� %DUFHORQD�� RQ�� HQ� XQ� PRPHQW� GRQDW�UHVLGLHQ���EDWOOHV�GH�SREOHV�FHUGDQV� IUDQFHVRV��TXH� V
KDYLHQ� IHW�� FRP�DOWUHVSDLVDQV� VHXV� �L� QRVWUHV��� XQD� SRVLFLy� HQ� OD� FLXWDW� FRPWDO�� (V� SURGXwHQFDVDPHQWV�L�HV�IHLHQ�FDQYLV�GH�PDVRYHUV�L�DUUHQGDWDULV�VHQVH�PLUDU�SHU�UHV�ODUDWOOD�IURQWHUHUD��0RGLVPHV�IUDQFHVRV��R�DOPHQ\V�DIUDQFHVDWV��V
HPSUDYHQ�D



���

WRW� GUDS� D� 3XLJFHUGj�� GHJXW� D� O
LQWHUFDQYL� FRQVWDQW� L� UHODFLy� HQWUH� OD� JHQWG
XQD�L�DOWUD�SDUW���������%5$*8/$7���������
3HU�WDQW��GHVSUpV�GH�OD�3ULPHUD�*XHUUD�0XQGLDO�KL�YD�KDYHU�XQ�PDMRU�FRQWURO�GHOHV� IURQWHUHV� SROtWLTXHV� L� XQD� UHJODPHQWDFLy� PpV� HVWULFWD� GH� OD� GRFXPHQWDFLySHUVRQDO��(OV�(VWDWV�HV�IHLHQ�PpV�YLVLEOHV�D�OD�GLYLVzULD��XQ�IHW�TXH�HV�YD�UHSHWLU�DPEOD�*XHUUD�&LYLO�HVSDQ\ROD�L�OD�6HJRQD�*XHUUD�0XQGLDO�DPE�HO�WDQFDPHQW�IRUPDO�GHOD�IURQWHUD��'HVSUpV�G·HOOHV��L�HVSHFLDOPHQW�GHVSUpV�GH�OD�*XHUUD�&LYLO��OD�VLWXDFLySROtWLFD� L� HFRQzPLFD� YD� VHU� XQD� DOWUD�� SHUz� HO� TXH� D� OD� OODUJD� YD� WHQLU� PpVLPSOLFDFLRQV� YDQ� VHU� OHV� WUDQVIRUPDFLRQV� VRFLRHFRQzPLTXHV� GH� OD�&HUGDQ\D� TXHKHP� YLVW� HQ� HO� FDStWRO� DQWHULRU�� L� HOV� FDQYLV� HQ� OD� SROtWLFD� LQWHUQD� IUDQFHVD� LHVSDQ\ROD��L�HQ�OD�SROtWLFD�HXURSHD��TXH�HQIRFDUHP�HQ�DTXHVW�FDStWRO�
����������))UUDDQQooDD����((VVSSDDQQ\\DD����&&DDWWDDOOXXQQ\\D�D�L�L�((XXUURRSSD�D�D�D�OOD�D�&&HHUUGGDDQQ\\DD
(Q�HO�FDStWRO���KHP�YLVW�FRP�DOJXQV�DXWRUV�KDQ�SUHVHQWDW�OHV�]RQHV�IURQWHUHUHV�FRPD�PDUJHV�GHOV�(VWDWV��D�RQ�HV�SRGLD�GRQDU�XQD�PHQRU� LQWHJUDFLy��(OV�FHQWUHV�GHOV(VWDWV� VHULHQ� HOV�SXQWV�GH�Pj[LPD� LQWHJUDFLy��(Q�GHILQLWLYD�KL� KDXULD�� GRQFV�� XQFHQWUH�L�XQD�SHULIqULD��TXH�FRUUHVSRQGULHQ�DPE�HO�FHQWUH�SROtWLF�L�G·HPLVVLy�FXOWXUDOL�HFRQzPLFD�L�OD�SHULIqULD�TXH�UHEULD�OHV�VHYHV�LQIOXqQFLHV�L�TXH�HVWDULD��GRQFV��PpVOOXQ\� GHOV� FDQDOV� G·LQIRUPDFLy� L� GH� OD� SUHVD� GH� GHFLVLRQV� L� OHV� VHYHV� DSOLFDFLRQVUjSLGHV�
(Q� HO� GHVHQYROXSDPHQW� GHOV� (VWDWV� PRGHUQV� D� (XURSD� 2FFLGHQWDO� HV� SRGHQUHFRQqL[HU�XQHV�UHJLRQV�HQ�OHV�TXDOV�HV�YD�HVWDEOLU�XQ�JRYHUQ�IRUW��/·ÍOH�GH�)UDQFH�&DVWHOOD�R�:HVVH[�HQ�VHULHQ�H[HPSOHV��'HV�G·DTXHVWHV�UHJLRQV�HV�YD�DQDU�GLIRQHQWXQD�FXOWXUD�L�XQ�LQWHQW�G·DVVLPLODFLy�GH�OHV�FXOWXUHV�GH�OHV�]RQHV�SHULIqULTXHV�GHOWHUULWRUL�HVWDWDO��&HUWHV�]RQHV�YDQ�HVGHYHQLU�HOV�FRUV�TXH�EDWHJDYHQ�SHU�IHU�DUULEDUDUUHX�XQHV� LGHQWLWDWV� L� FXOWXUHV�´QDFLRQDOVµ��'·DTXHVWD� IRUPD�HV�GHVHQYROXSj�XQSURFpV�TXH�KD�HVWDW�GHILQLW�FRP��FRORQLDOLVPH�LQWHUQ���L�TXH�HVWj�FDUDFWHULW]DW�SHU�ODFRQFHQWUDFLy�GHOV�UHFXUVRV�SROtWLFV�L�HFRQzPLFV�HQ�HO�FHQWUH�G·XQ�WHUULWRUL�HVWDWDO��L
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XQD�PDUJLQDFLy�GH�OD�VHYD�SHULIqULD�SHO�TXH�ID�D�OD�SUHVD�GH�GHFLVLRQV�TXH�O·DIHFWHQ�L�TXH�V·RULJLQHQ�HQ�DTXHOO�FHQWUH��+(&+7(5�����������
/D�SHULIqULD�HVWDULD�DwOODGD�SHO�FHQWUH�L�H[SORWDGD�GHV�G
DTXHVW��$TXHVW�SURFpV�VHULDVXVFHSWLEOH� GH� VHU� WUREDW� DUUHX� GHO� PyQ�� SHUz� HQ� UHDOLWDW� QL� OHV� GLQjPLTXHV� GHSRGHU� QL� OD� FRQFHQWUDFLy� GH� UHFXUVRV� HV� WUREHQ� HQ� HO� WHUULWRUL� VHPSUH´FHQWUDOLW]DGHVµ��(Q�HO�FDV�GH�O·(VWDW�HVSDQ\RO��SHU�H[HPSOH��FRP�D�PtQLP�HV�SRWGXEWDU�TXH�HO�3DtV�%DVF�L�HO�3ULQFLSDW�GH�&DWDOXQ\D��FRP�D�]RQHV�SHULIqULTXHV��HVWURELQ�HFRQzPLFDPHQW�L�VRFLDO�PDUJLQDGHV�HQ�UHODFLy�DO�FHQWUH�GH�O·(VWDW��/D�QRFLyGH�FRORQLW]DFLy�LQWHUQD�QR�HV�SRW�DSOLFDU�HQ�WHUPHV�H[SOLFDWLXV�D�TXDOVHYRO�(VWDW�QLVLWXDFLy�
3HUz�VL�HQ�DTXHVW�QLYHOO�H[SOLFDWLX�O·~V�GH�OD�QRFLy�´FRORQLDOLVPH�LQWHUQµ�QR�pV�GHOWRW� DGHTXDW�� QR� SDVVD� HO� PDWHL[� HQ� HO� QLYHOO� FRPSUHQVLX�� pV� D� GLU�� GHV� GH� ODSHUVSHFWLYD� GHOV� VXEMHFWHV�� 6HJXLQW� DPE� HO� FDV� FDWDOj� L� EDVF�� HOV� GLULJHQWVQDFLRQDOLVWHV�XWLOLW]HQ� OD� LPDWJH�GH� OD� FRORQLW]DFLy�SHU� OHJLWLPDU� L� GRQDU� IRUoD� DOVHX� GLVFXUV� L� DFFLRQV�� /D� FRORQLW]DFLy� LQWHUQD� D� WRWV� HOV� QLYHOOV� HVGHYp� XQ� IHWREMHFWLX�DOV�XOOV�GHOV�QDFLRQDOLVWHV�FDWDODQV� L�EDVFRV�� LQGHSHQGHQWPHQW�TXH�V·KDJLGHPRVWUDW� OD� VHYD� YHUDFLWDW�� (O� TXH� pV� LPSRUWDQW� pV� TXH� HV� FUHX� TXH� H[LVWHL[� XQSURFpV� GH� FRORQLW]DFLy�� (Q� OD� LPDWJH� DVVXPLGD� SHOV� VXEMHFWHV�� R� HQ� OD� SUjFWLFDH[SOLFDGD� SHOV� FLHQWtILFV� VRFLDOV�� OD� OOXQ\DQLD� GHO� FHQWUH� GHV� G·XQ� SXQW� GH� YLVWDHFRQzPLF�� SRW� VLJQLILFDU� XQD� SRVVLEOH� H[SORWDFLy� R� PDUJLQDFLy�580/(<�0,1*+,� ��������� 'HV� GHO� SXQW� GH� YLVWD� SROtWLF�� OHV� FRQVHT�qQFLHVG·DTXHVWD� VLWXDFLy� SRGHQ� VHU� GLYHUVHV�� '·HQWUDGD�� DUUHO� GH� OD� FHQWUDOLW]DFLyEXURFUjWLFD� L�GH�SRGHU�D�QLYHOO�G·(VWDW��HV�UHIRUFHQ� OHV� IURQWHUHV�SROtWLTXHV�FRP�DOtQLHV� D� GHIHQVDU� GH� O·DJUHVVLy� PLOLWDU� L� OD� SHQHWUDFLy� SROtWLFD� �:+,77/(6(<���������� 3HUz� OHV� FRQVHT�qQFLHV� YDQ� PpV� HQOOj� GH� OD� PDWHL[D� FRQFHSFLy� GH� ODIURQWHUD�WHUULWRULDO�SHU�SDUW�GHO�SRGHU�FHQWUDO��HQ�WDQW�TXH�OtQLD�



���

)HQW� UHIHUqQFLD� DO� FDV�GH� OD� IURQWHUD�(8$�0q[LF�� O·DQWURSzORJD�(OOZ\Q� 6WRGGDUGHQXPHUDYD� TXDWUH� SXQWV� TXH� O·KDYLHQ� PDUFDGD� D� QLYHOO� SROtWLF�� ��� /D� SUHVD� GHGHFLVLRQV�D�QLYHOO�IHGHUDO�L�DFFLy�SROtWLFD�QR�HVWDYD�HQ�FRQWDFWH�DPE�OD�UHDOLWDW�ORFDOGH� OHV� ]RQHV� IURQWHUHUHV� L�GHVFRQHL[LD� HO� IXQFLRQDPHQW�GHOV� VLVWHPHV� LQIRUPDOV� DSDUWLU� GHOV� TXDOV� HV� GHVHQYROXSDYHQ� OD� YLGD� TXRWLGLDQD� L� OD� SROtWLFD� HQ� HO� QLYHOOORFDO�� ���/D�YLVLy�SROtWLFD�GH� OHV� FRPXQLWDWV�GH� IURQWHUD� HUD�PtQLPD�SHU�SDUW� GHOFHQWUH�IHGHUDO�����/D�UHVROXFLy�GLSORPjWLFD�GH�SUREOHPHV�IURQWHUHUV�IUHT�HQWPHQWKDYLD�DPDJDW�OHV�VHYHV�FRQVHT�qQFLHV�ODWHQWV�L�VRYLQW�QHJDWLYHV�SHU�OHV�FRPXQLWDWVORFDOV�GH�OD�YRUD�GH�OD�IURQWHUD�����(Q�DEVqQFLD�GH�UHVSRVWHV�UHJLRQDOV�D�SUREOHPHV�LVLWXDFLRQV�HVSHFtILFV�OHV�[DU[HV�L�HOV�VLVWHPHV�LQIRUPDOV�VHJXLULHQ�HVVHQW�HO�SULQFLSDOPLWMj� SHU� WUREDU� VROXFLRQV� �672''$5'� ���������� $OJXQV� G
DTXHVWV� HOHPHQWVG
XQD�VLWXDFLy�GH�UHODFLy�FHQWUH�SHULIqULD�HV�SRGHQ�WUREDU�HQ�HO�FDV�FHUGj��$L[t��D�OD&HUGDQ\D� HOV� DSDUHOOV� EXURFUjWLFV� HVWDWDOV� QR� VHPSUH� KDQ� HVWDW� UjSLGV� HQ� ODUHVROXFLy� GH� OHV� T�HVWLRQV� ORFDOV� L� IURQWHUHUHV�� OD� TXDO� FRVD� KD� LPSOLFDWUHFODPDFLRQV�SHU�SDUW�GH� OD� JHQW�GH� OD�&HUGDQ\D��$PE� WRW�� OD� LQWHULRULW]DFLy� GHOIXQFLRQDPHQW� EXURFUjWLF� SHU� SDUW� GHOV� FHUGDQV� KD� IDFLOLWDW� TXH�� PpV� TXH� ODLQIRUPDOLWDW�� JRYHUQL�XQD� UHIHUqQFLD�D� OD� IRUPDOLWDW�� DO� IXQFLRQDPHQW� GHO� VLVWHPDG
DFRUGV�L�FRPLVVLRQV�D�WUDYpV�GH�OHV�TXDOV�FDO�UHVROGUH�FHUWV�SUREOHPHV�
/·DSRUWDFLy�GH�O·KLVWRULDGRU�3HWHU�6DKOLQV��������������������SHUPHW�UHVVHJXLU�HO�ILOKLVWzULF���G·XQ����SURFpV�� TXH��FXOPLQD����DPE���O·DUULEDGD���GHILQLWLYD���GHOV��� (VWDWV�DGPLQLVWUDFLy��FRPXQLFDFLRQV��L�HGXFDFLy�SULPjULD�L�VHUYHL�PLOLWDU�REOLJDWRULV��D�OD&HUGDQ\D��SHUz�TXH�SDVVD�SHU�XQ�FDPt�PDUFDW� VRYLQW�SHOV� HVIRUoRV�TXH� IHLHQ� OHVFRPXQLWDWV��D�FDGD�FRVWDW�GH�OD�IURQWHUD��SHUTXq�HOV�VHXV�UHVSHFWLXV�(VWDWV�IHVVLQ�FDVGH� OHV� VHYHV� SHWLFLRQV�� $TXHVW� UHFODP� G·DWHQFLy� YD� HYLGHQFLDU� XQD� XELFDFLySHULIqULFD�GHO�FHQWUH�GH�FRQVWUXFFLy�QDFLRQDO��GH�PDQHUD�TXH�DTXHVWD�HV�YD�GRQDUDOV�PDUJHV��L�QR�SDV�DO�FHQWUH�GH�O·(VWDW��/D�LGHQWLILFDFLy�GH�OHV�FRPXQLWDWV�FRP�DIUDQFHVHV�R�HVSDQ\ROHV�HQ�HO�VRUJLPHQW�GH�FRQIOLFWHV�HQWUH�FROÃOHFWLYLWDWV�G·XQ�FDQWyL� DOWUH� GH� OD� IURQWHUD�� HO� VHJOH�;,;�� L� O·DSHOÃODFLy� DOV� UHVSHFWLXV�(VWDWV�� YD� VHU� XQDSULPHUD�GHPRVWUDFLy�GH�FRP� OD�]RQD� IURQWHUHUD� VHUYLD�GH� FHQWUH�GH� UHIRUo�G·XQDLGHQWLILFDFLy�DPE�HOV�(VWDWV�HVSDQ\RO�L�IUDQFqV��6$+/,16���������������
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8Q�VHJRQ�DVSHFWH�TXH�YD�FDUDFWHULW]DU�OD�FHQWUDOLWDW�GH�OHV�]RQHV�SHULIqULTXHV�HQ�HOSURFpV�GH�QDFLRQDOLW]DFLy� L� HVWDWDOLW]DFLy�HO�YDQ�FRQVWLWXLU�HOV�HVIRUoRV�GHOV�(VWDWVSHU�IDEULFDU�FLXWDGDQV�QDFLRQDOV��,QLFLDOPHQW�YDQ�VHU�HOV�HVIRUoRV�GH�O·(VWDW�IUDQFqV�MD�TXH��FRP�KHP�HVWDW�YHLHQW��YD�DUULEDU�DEDQV�D�OD�]RQD�DPE�OHV�VHYHV�SROtWLTXHV�LFRQFHSFLy� GH� OD� FLXWDGDQLD�� DUUHODGD� HQ� ERQD� PHVXUD� HQ� HO� FRQHL[HPHQW� GH� ODOOHQJXD�IUDQFHVD��$TXHVWHV�SROtWLTXHV�YDQ�WHQLU�SHU�REMHFWLX�FUHDU�FLXWDGDQV�OOHLDOV�L� HVWHQGUH� DL[t� XQ� VHQWLPHQW� G·LGHQWLWDW� FROÃOHFWLYD� FRQVLGHUDGD� OHJtWLPD� IURQW� HOTXH� PpV� WDUG� HV� FRQHL[HULD� FRP� XQ� QDFLRQDOLVPH� DOLq� L� ULYDO�� L� TXH� HVGHVHQYROXSDULD�HQ�]RQHV�SHULIqULTXHV��$TXHVW�SURFpV�YD�VHU�HVSHFLDOPHQW�LQWHQV�HOGDUUHU�TXDUW�GHO�VHJOH�;,;�L�D�SULQFLSLV�GHO�VHJOH�;;��+2%6%$:1����������L��FRPKHP� YLVW�� YD� GLVSRVDU� GH� O
HGXFDFLy� FRP� D� PLWMj� HVSHFLDOPHQW� DSURSLDW�� L� HV� YDYHXUH�IDFLOLWDW�SHU�OD�PLOORUD�GH�OHV�YLHV�GH�FRPXQLFDFLy�L�SHU�OD�PDMRU�IRUPDOLW]DFLyGHOV�FRQWUROV� IURQWHUHUV�� ,� WRW�DL[z��HQ�HO�FDV� IUDQFqV��DPE�OD� IRUWD�HPHUJqQFLD�GHOVHFWRU�S~EOLF�L�OD�XQLILFDFLy�GHO�PHUFDW�GH�WUHEDOO�
(Q�GHILQLWLYD��OD�&HUGDQ\D�YD�YLXUH�HOV�HVIRUoRV�GH�O·(VWDW�IUDQFqV�SHU�FRQVROLGDU�HOVHX� WHUULWRUL� GHV� GHO� FHQWUH��PHQWUH� O·(VWDW� HVSDQ\RO� YLYLD� O·LQLFL� G·XQ� SURFpV� GHGHVLQWHJUDFLy�GHV�GH�OD�SHULIqULD�TXH�UHVVDOWDULD�IRUoD�HO�SHV�L�SUHVqQFLD�GH�QDFLRQVUHODWLYDPHQW� DXWzQRPHV� �6$+/,16� ����������� (Q� WRW� FDV�� OD� &HUGDQ\D� YDHVGHYHQLU� FHQWUH� GH� GLVFXUVRV�� UHFODPDFLRQV� L� SODQWHMDPHQWV� TXH� UHPDUFDYHQ� ODSUHVqQFLD�GH� OD� IURQWHUD� L� OD�QHFHVVLWDW� TXH� HOV�(VWDWV� LQWHUYLQJXHVVLQ�HQ� HOV� VHXVWHUULWRULV�� $� DTXHVWHV� UHFODPDFLRQV� YD� FRQWULEXLU�� FRP� KH� DSXQWDW� DEDQV�� ODSRVVLELOLWDW�GH�FRPSDUDU�VH�DPE�HO�YHt�
(O�PDWHL[�6DKOLQV�WRUQD�D�HPIDVLW]DU�OD�LPSRUWjQFLD�GH�OHV�SREODFLRQV�ORFDOV�HQ�OHVGHFLVLRQV�GH�O·(VWDW�TXDQ�ID�UHIHUqQFLD�D�OD�UHVROXFLy�GH�FRQIOLFWHV�D�OD�IURQWHUD��MD�DOVHJOH�;;��&RQFUHWDPHQW�FLWD�HO�FDV�TXH�HV�YD�SURGXLU�D�PLWMDQV�GHOV�DQ\V�YXLWDQWD�TXDQ�HOV�DOFDOGHV�G·(QYHLJ�� OD�7RU�GH�4XHURO�� 3RUWD� L� 3RUWq�� SREOHV�GH� OD� YDOO�GH4XHURO�� D� OD� &HUGDQ\D� IUDQFHVD�� YDQ� WDOODU� HO� FDQDO� GH� 3XLJFHUGj� �6$+/,16�����������HO�TXDO� VXEPLQLVWUD�DLJXD�D�´OD�YLODµ� L�D� DOWUHV�PXQLFLSLV�GH� OD� VRODQD�3RF� WHPSV�GHVSUpV�GH�FRQqL[HU�HO� FDV�DSXQWDW�SHU�6DKOLQV��XQ�GHOV�SURWDJRQLVWHV



���

G·DTXHOO�DIHU�HP�YD�H[SOLFDU�HOV�GHWDOOV�G·DTXHOOD�DFFLy��$PE�HO� WDOO�HV� UHFODPDYDTXH�V·REUtV�HO�FDPt�GH�OD�9LQ\ROD�DO�SDV�G·XQD�EDQGD�D�O·DOWUD�GH�OD�IURQWHUD��$EDQVGH� ������ OD� YLD� FRPXQLFDYD� GLUHFWDPHQW� 3XLJFHUGj� DPE� OD� 9DOO� GH� 4XHURO� LSHUPHWLD�TXH�YHKLFOHV�L�SHUVRQHV�FLUFXOHVVLQ�VHQVH�KDYHU�GH�GHVYLDU�VH�ILQV�HO�SDVIURQWHUHU�GH�%RXUJPDGDPH��3HUz�DUUHO�GH�OD�*XHUUD�&LYLO�HVSDQ\ROD�L�GH�OD�6HJRQD*XHUUD�0XQGLDO��HO�SDV�HV�YD�WDQFDU�L�SDVVDWV�HOV�FRQIOLFWHV�QR�HV�WRUQj�D�REULU�
'HVSUpV�G·DOJXQV�LQWHQWV�LQIUXFWXRVRV��HO�������GHV�GHOV�DMXQWDPHQWV�GH�OD�YDOO�HVYD�LQLFLDU�XQD�PRELOLW]DFLy�DPE�O·REMHFWLX�G·DFRQVHJXLU�TXH�V·REUtV�OD�YLD��(O�WLQHQWG·DOFDOGH�G·(QYHLJ�HV�YD�IHU�FjUUHF�GH�OHV�JHVWLRQV��(O�SULPHU�SDV�YD�VHU�GLDORJDUDPE�O·DOFDOGH�GH�3XLJFHUGj��HO�TXDO�YD�HVWDU�G·DFRUG�DPE�OD�UHFODPDFLy�G·(QYHLJSHUz�YD�UHPHWUH�HO�VHX�UHSUHVHQWDQW�D�OD�*XjUGLD�&LYLO��TXH�PDQWHQLD�HO�SDV�WDOODW�$L[t� H[SOLFD� HO� WLQHQW� G·DOFDOGH� G·(QYHLJ� OD� VHYD� FRQYHUVD� DPE� HO� FDSLWj� GH� OD*XjUGLD�&LYLO�

9DL�GLU�HQ�DTXHOO�VHQ\RU���EXHQR��HVFROWHX��MR�VyF�HO�WLQHQW�G
DOFDOGH�G
(QYHLJL�DTXt�KHP�GH�UHVWDEOLU�OD�VLWXDFLy�G
DTXHVWD�FDUUHWHUD�TXH�pV�LQWHUQDFLRQDO�(P� GLX�� �QR�� QR�� 3DV� LQWHUQDFLRQDO��� �$L[z� KR� GLJXHX� YRV�� MR� VyF� VHJXU�/
DUWLFOH� YLQW�L�XQ� GHO� 7UDFWDW� GHOV� 3LULQHXV� HVWLSXOD� TXH� OD� FDUUHWHUD� pVLQWHUQDFLRQDO��� $OODYRQV� HP� GLX�� �EXHQR���� HO� JRYHUQDPHQW� HVSDQ\RO� YDSUHQGUH�HOV�GHFUHWV�GH�GHURJDFLy�HQ�PLO�QRX�FHQWV�VHWDQWD�VLV� L�HQ�PLO�QRX�FHQWV� VHWDQWD�X�� FRQIRUPH� QR� KL� KD� TXH� XQ� SDVVDWJH� OHJDO�� TXH� pV� %RXUJ�0DGDPH�� $OODYRQV� HP� YD� YHQLU� OD� LGHLD�� LQVWDQWjQLDPHQW� GH� GLU�� �L� VL� HOJRYHUQHPHQW� HVSDQ\RO�YD�SUHQGUH�GRV�GHFUHWV�GH�GHURJDFLy� pV�PDUFD�TXHUHFRQHL[�TXH�KL�KDYLD�XQ�GUHW��$OODYRQV�GLF���L�DTXHVW�GHFUHW�HQ�XQ�VHQV�QRYDO� UHV� SHUTXq� pV� XQLODWHUDO��� ,� HP� GLX�� �SHU� TXq� pV� XQLODWHUDO"��� 'LF�� �pVXQLODWHUDO�SHUTXq�XV�SRUWL� HOV�GRFXPHQWV� FRQIRUPH� OHV� DXWRULWDWV� IUDQFHVHVGHL[HQ�SDVVDU�SHU�OD�FDUUHWHUD��5HFRQHL[HQ�HOV�GUHWV�OHJDOV���,�DOODYRQV�DTXHOOKRPH�MD�KR�VDELD�HO�TXH�HV�SDVVDYD��L�HP�GLX���Vt��EXHQR��SRGHX�FLUFXODU��PHQR�XV�SRGHX�DWXUDU�D�3XLJFHUGj����$K��OL�YDL�GLU��DTXt�WHQLX�UDy��$�/OLYL�pVLJXDO��HK��7DPSRF�HV�SRGHQ�DWXUDU�� L�HQ�FDQYL�VH�Q
KL�DWXUD�PROWV�����/L�YDLGLU���VL�GHPj�SUHQHX�OD�GHFLVLy�GH�FRQWURODU�OD�JHQW�GH�/OLYL�HP�VHPEOD�TXHWLQGUHX� UHSHUFXVVLRQV��� 'LF�� �EXHQR�� L� D� PpV� G
DL[z� HO� JRYHUQ� HVSDQ\ROWDPSRF�QR�pV�SDV�FRQIRUPH�HQ�HO�7UDFWDW�GHOV�3LULQHXV���,�HP�GLX���SHU�TXq"���,�Ep�SHUTXq�D�/OLYL�QR�SRGHX�HQWUHWHQLU�TXH�XQ� FDUUDELQHU���� L� TXDWUH���� VHWFDUUDELQHUV� L�XQ�FDER�� ,� HOV� FDUUDELQHUV� pV�0LQLVWHUL�GH� OD�+DFLHQGD��GH� OHV
�� $Ft� HV� ID� UHIHUqQFLD� DO� IHW� TXH�� DEDQV� GH� O
DXWRULW]DFLy� DO� OOLXUH� SDV� GH� SHUVRQHV� LPHUFDGHULHV�� D�/OtYLD�� FRP�D�HQFODYDPHQW�HVSDQ\RO�� HQ� WHRULD�QR� V
KL�SRGLHQ�DWXUDU�SHUVRQHVDXWRULW]DGHV�PHQWUH�OD�UHVWD�HVWDYHQ�REOLJDGHV�D�SDVVDU�GH�OODUJ�GHO�SREOH��/D�PHVXUD�HUD�GLItFLOGH�IHU�FRPSOLU�HQ�OD�UHDOLWDW��GH�IRUPD�TXH�VRYLQW�VH�VDOWDYD�GH�PDQHUD�LQIRUPDO�
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ILQDQFHV��L�OD�*XjUGLD�GH�&LYLO�TXH�KL�WHQLX�DUD�pV�0LQLVWHUL�GH�OD�'HIHQVD��,�D/OLYL�QR�KR�SRGHX�HQWUHWHQLU�HO�0LQLVWHUL�GH�OD�'HIHQVD��KR�SRGHX�HQWUHWHQLUHO�0LQLVWHUL� GH� OD�+DFLHQGD���$OODYRQV� HP�GLX�� �YRVWq� FRP� KR� VDS� DL[z"��'LF�� �DL[z�KR�GLX�HO�7UDFWDW�GHOV�3LULQHXV��QR�KR�GLF�SDV� MR���$OODYRQV�GLX��HVWj�PROW�EHQ�LQIRUPDW���OL�GLF���KRPH��VL�QR�KDJXpV�HVWDW�LQIRUPDW�MD�QR�XVKR�GLULD���$OODYRQV�YD�VHU�TXDQ�YD�GLU���EXHQR��WRW�DL[z�MD�SRGHU�V
DUUHJODUj�&ULGDUp�DOV�PHXV�VXSHULRUV�L�DOODYRQV�YHXUHP�VL�KL�KD�PDQHUD�G
DWUDSDU�XQDFRVD���(�����>+�9T���&HI@�
(O� WLQHQW�G·DOFDOGH�YD� DSHOÃODU� DO�7UDFWDW�GHOV� 3LULQHXV�SHU� UHFODPDU�XQ�GUHW� SHOVKDELWDQWV� G·(QYHLJ�� HV� YD� PRVWUDU� FRQHL[HGRU� GHO� 7UDFWDW� L� HO� YD� XWLOLW]DU� SHUUHFXSHUDU� XQ� GUHW� ORFDO�� 7RW� L� OD� IHUPHVD� GH� OHV� VHYHV� DUJXPHQWDFLRQV�� QR� YDDFRQVHJXLU�TXH�V·REUtV�HO�SDV�DOV�YHKLFOHV�DO�&DPt�GH� OD�9LQ\ROD��$OHVKRUHV�KL�YDKDYHU�XQ�FDQYL�G·HVWUDWqJLD��(V�YD�DGYHUWLU�D� O·DOFDOGH�GH�3XLJFHUGj�TXH� VL�QR�HVSHUPHWLD�HO�SDV�SHO�FDPt��HV� WDOODULD� OD�VqTXLD�GH�3XLJFHUGj��$O�FDS�G·XQV�GLHV� ODVqTXLD� HV� YD� WDOODU� GXUDQW� XQV� PLQXWV�� HQ� SUHVqQFLD� GH� SUHPVD� HVSDQ\ROD� LIUDQFHVD��3DUDOÃOHODPHQW�HOV�DOFDOGHV�GH�OD�YDOO�YDQ�IHU�DUULEDU�HO�FDV�DO�VHQDGRU�GH3HUSLQ\j�L��D�WUDYpV�G·HOO��DO�PLQLVWHUL�G·DIHUV�HVWUDQJHUV�
)LQDOPHQW�HO�SUREOHPD�HV�YD�UHVROGUH�HQ�OD�&RQIHUqQFLD�,QWHUQDFLRQDO�GH�0DGULG�HO�������/D�UHVROXFLy�YD�VHU� IDYRUDEOH�DOV�SREOHV�GH� OD�YDOO�GH�4XHURO��VL�Ep�HV�YDFRQGLFLRQDU�HO�SDV�GH�YHKLFOHV�SHO�FDPt�DO�IHW�TXH�HV�SDYLPHQWpV��(OV�GHPDQGDQWVYDQ� GXU� O
DIHU� D� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� OD� TXDO� HV� YD� UHVSRQVDELOLW]DUG·KDELOLWDU� OD� FDUUHWHUD�� (OV� DQ\V� QRUDQWD�� GHVSUpV� GH�PpV� GH� FLQTXDQWD� DQ\V�� HOFDPt� GH� OD� 9LQ\ROD� YD� VHU� UHFRQHJXW� FRP� D� YLD� LQWHUQDFLRQDO� L� SDV� IURQWHUHUDXWRULW]DW��&RP�SRVD�GH�PDQLIHVW�HO�FDV�UHODWDW��OHV�HVWUDWqJLHV�ORFDOV�YDQ�VHUYLU�SHUFULGDU� O·DWHQFLy� GH� O·(VWDW� L� DFRQVHJXLU� TXH� FHUTXpV� VROXFLRQV�� L� HV� YD� DFWXDUUHFRQHL[HQW�OD�SUHVqQFLD�GH�OD�IURQWHUD�L�HQ�FRQHL[HQoD�GH�OHV�UHJOHV�PDUFDGHV�SHOV(VWDWV�HQ�HOV�WUDFWDWV�LQWHUQDFLRQDOV��(O�WDOO�GH�OD�VqTXLD�YD�VLPEROLW]DU�XQ�UHIRUo��HQHO� GLVFXUV�� GH� OD� SUHVqQFLD� GH� OD� IURQWHUD� L� XQD� DSHOÃODFLy� D� OD� LPSRUWjQFLD� G·XQFRQVHQV�VREUH�HO�VHX�WUDVSjV�L�GHOLPLWDFLy��L�VREUH�TXL�L�TXq�HVWj�D�FDGD�EDQGD��/HVUHODFLRQV� ORFDOV� HQWUH�3XLJFHUGj� L�(QYHLJ� HV� YDQ� UHYHVWLU�GH� FRQWLQJXW�QDFLRQDO� LG
DWULEXWV�LQWHUQDFLRQDOV��SHU�UHVROGUH�XQ�SUREOHPD�ORFDO�
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8Q� FDV� VLPLODU� DO� GHO� FDPt� GH� OD� 9LQ\ROD� pV� HO� GHO� ULX�4XHURO�� TXH� SUHFLVDPHQWVXEPLQLVWUD�DLJXD�D�OD�VqTXLD�TXH�HV�YD�WDOODU�HO�������/·DIHU�Wp�O·RULJHQ�HQ�XQ�DFRUGHQWUH�O·(VWDW� IUDQFqV� L� O·HVSDQ\RO�SHU� WDO�TXH�XQD�SDUW�GH� OHV�DLJ�HV�GHO�ULX�IRVVLQGHVYLDGHV� D� XQD� DOWUD� YDOO� SHU� DO� VXEPLQLVWUDPHQW� G·DLJXD�� (O� FDV� KD� WLQJXWGLYHUVRV�HSLVRGLV�GHV�TXH�HV�YD�LQLFLDU��HO�SULPHU�TXDUW�GHO�VHJOH�;;��L�GHPRVWUD�ODOOXQ\DQLD�GH�OHV�]RQHV�GH�IURQWHUD�GHOV�FHQWUHV�GH�GHFLVLy��TXH�REOLJD�D�XQD�FULGDSHU�HVGHYHQLU�FHQWUH�G·DWHQFLy�
7RW�YD�FRPHQoDU�TXDQ�HO�������OD�FRPSDQ\LD�GHO�IHUURFDUULO�IUDQFHVD�YD�SURSRVDUGHVYLDU�OHV�DLJ�HV�GHO�OODF�/DQyV�GH�OD�&HUGDQ\D�IUDQFHVD��FDS�D�OD�]RQD�YHwQD�GHO·$ULqJH�� /·DLJXD� GHO� /DQyV� HUD� OD� IRQW� SULQFLSDO� TXH� QRGULD� HO� ULX� 4XHURO� L�� GHUHWUXF��HO�FDQDO�GH�3XLJFHUGj��&DQDO� L�ULX�HUHQ�IRQW�SULQFLSDO�GH�VXEPLQLVWUDPHQWGH�GLYHUVRV� SREOHV�GH� OD� VRODQD� FHUGDQD� L� GH� WRWD� OD� YDOO� IUDQFHVD�GH�4XHURO�� (OSURMHFWH�WHQLD�FRP�D�REMHFWLX�REWHQLU�VXEPLQLVWUDPHQW�HOqFWULF�DO�YHVVDQW�RSRVDW�DOD�9DOO�GH�4XHURO��HQ�WHUUHQ\�GHO�GHSDUWDPHQW�IUDQFqV�GH�O·$ULqJH�

/D� ILQDOLGDG�GHO� ������ SUR\HFWR� HV� REWHQHU� XQ� VDOWR� SDUD� XQD� IiEULFD� KLGUR�HOpFWULFD��HQ�HO�GHSDUWDPHQWR�GHO�$ULHJH��SDUD�OD�WUDFFLyQ�GHO�IHUURFDUULO�$[�OHV�7KHUPHV� D� HVWD� IURQWHUD�� VDOWR� TXH� SRGUtD� REWHQHUVH� \� VHU� DSOLFDGRLJXDOPHQWH� FRQVWUX\HQGR� OD� IiEULFD� UHIHULGD� HQ� HO� GHSDUWDPHQWR� GH� ORV3LULQHRV�2ULHQWDOHV��&HUHWDQLD��Q~P�����������������
'H�ERQ�FRPHQoDPHQW�HO�SURMHFWH�YD�GHVSHUWDU�OD�SURWHVWD�IRUPDO�GH�OHV�DXWRULWDWVORFDOV�FHUGDQHV��D� OD�TXDO�HV�YDQ�DIHJLU� OHV�DXWRULWDWV�SURYLQFLDOV�HVSDQ\ROHV� L� OHVUHJLRQDOV� IUDQFHVHV�� 6·DSHOÃODYD� DOV� WUDFWDWV� GH� OtPLWV� GH� %DLRQD�� HQ� HOV� TXDOVV·HVSHFLILFDYD� TXLQ� KDYLD� GH� VHU� HO� WUDFWDPHQW� G·DTXHOOHV� DLJ�HV�� /HV� TXHL[HV� DOJRYHUQ�HVSDQ\RO�L�O·DVVXPSFLy�GHO�SURMHFWH�L�G·DOJXQV�FRQWUDSURMHFWHV�SHU�SDUW�GHO0LQLVWHUL�IUDQFqV�G·2EUHV�3~EOLTXHV�YDQ�VLJQLILFDU�OD�LPSOLFDFLy�GHOV�(VWDWV�IUDQFqVL�HVSDQ\RO�HQ�OD�T�HVWLy�GXUDQW�HOV�DQ\V�SRVWHULRUV�D�OD�SULPHUD�SURSRVWD�GH������(OV� LQWHUHVVRV� HFRQzPLFV� GH� OD� FRPSDQ\LD� GH� IHUURFDUULOV� IUDQFHVD� YDQ� VHULGHQWLILFDWV�SHU� OD�SUHPVD� ORFDO�SXLJFHUGDQHVD�DPE�HOV�GH� O·(VWDW� IUDQFqV� L�HO�TXHHUD� XQ� SUREOHPD� GH�GHSDUWDPHQWV� L� FRPXQLWDWV� ORFDOV� YD� HVGHYHQLU� XQD� T�HVWLyEDVDGD�HQ�OD�QDFLRQDOLWDW�G·XQ�ULX�L�HOV�GUHWV�QDFLRQDOV�GH�GRV�(VWDWV�YHwQV�
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�«��HO�ULX�&DURO�HV�LQWHUQDFLRQDO��QR�HV�IUDQFqV�SHO�VRO�IHW�GH�WHQLU�KL�HO�FDS�D/DQyV�� Wp� GUHWV� L� LQWHUHVVRV� FUHDWV� WDQW� D� XQD� QDFLy� FRP� D� O
DOWUD�� TXHP~WXDPHQW�GHXHQ�UHVSHFWDU�VH��SHUTXq�HO�UHVSHFWH�HV�OD�OOHL�IXQGDPHQWDO�GHWRWD�FLYLOLW]DFLy�L�GH�OD�FRQFRUGLD�HQWUH�HOV�(VWDWV��3UHQGUH�HO�/DQyV�FRP�XQFDPS�������HQFODYDW�GLQWUH�OD�6RELUDQtD�IUDQFHVD��SHU�D�GLVSRVDU�QH�FRP�GH�OHVDOWUHV�SURSLHWDWV�������HV�XQ�HQJDQ\�������$Q\V�DWUiV��TXDQ�VH�SDUOi�GH�FRQGXLUHO�ULX�%DOLUD�D�%DUFHORQD�SHU�DLJXD�SRWDEOH��HQWUH�DOWUHV�LPSHGLPHQWV�QR�IRXPHQRU�HO�GH�)UDQoD��SHU� O
DXWRULWDW�TXH�H[HUFHL[� VREUH�$QGRUUD� L�DOHVKRUHVHQFDUD�QR�HV� WUDFWDED�GH� IHU�OL� FDPELDU� OD� QDFLRQDOLWDW��$� FDGD� FXDO� OR� VHX�WDQW�D�)UDQoD�FRP�D�(VSDQ\D��VHQVH�H[FHSWXDU�$QGRUUD�������3XLJFHUGi��TXHKD�GHUUDPDW�WDQWD�VDQJ�SHU�(VSDQ\D��&DWDOXQ\D�L�(VSDQ\D�HQWHUD�QR�SRGHQFRQVHQWLU� TXH� )UDQoD� OL� DGPLQLVWUL� MXVWLFLD�� OL� WDVVL� O
DLJXD� L� V
HQGXJXL� XQDIRQW�GH�ULTXHVD� �«��/
DLJXD�pV�QRVWUD� L� OD�YROHP��/
RFXSDFLy�JHRJUiILFD�GHOHV� PXQWDQ\HV�� QR� VLJQLILFD� GRPLQDFLy� SROtWLFD� QL� HFRQzPLFD� �&HUHWDQLD�Q~P�����������������
/·RSRVLFLy�YD�DFRQVHJXLU�TXH�HO�SURMHFWH�QR�HV�UHDOLW]pV�GH�IRUPD�LPPHGLDWD�L�TXHWDPSRF� HV� IHV� TXDQ� HV� YD� UHSODQWHMDU� XQV� DQ\V� PpV� WDUG�� )LQDOPHQW�� HOWUDQVYDVDPHQW�GH�OHV�DLJ�HV�YD�WHQLU� OORF�HO�������SHUz�DPE�HO�FRPSURPtV�TXH�HVUHVWLWXLULD�XQD�SDUW�GHO�FDEDO�D�OD�YHVVDQW�GH�OD�9DOO�GH�4XHURO��(OV�DQ\V�YXLWDQWD�YDWHQLU� OORF� OD� GHYROXFLy�� SHUz� HOV� WHUPHV� GHO� WUDQVYDVDPHQW� HV� YDQ� HVWDEOLU� VHQVHWHQLU�HQ�FRPSWH�OHV�UHSHUFXVVLRQV�TXH�SRGULD�WHQLU�VREUH�OD�SREODFLy�FHUGDQD��WDO�LFRP�H[SOLFD��GH�QRX��O·DQWLF�WLQHQW�G·DOFDOGH�G·(QYHLJ�

9DQ�RUJDQLVDU�TXH�OD�UHVWLWXFLy�GH�OHV�DLJXHV�HQ�HO�4XHURO�HV�IDULD�HQ�HO�PHVGH�PDLJ��L�DL[z�pV�XQD�DEHUUDFLy�SHUTXq�HO�PHV�GH�PDLJ�G·DLJD�HQ�EDL[D�WDQWDFRP�YROJXHX��PH�D� OD� FRQWUD��TXDQ� OD� ULEHUD� YD�EDL[D� pV� HO�PHV�GH� MXOLRO� LDJRVW�L�VHWHPEUH��L�pV�DOODYRQV�TXH�KDYLHQ�GH�UHVWLWXLU�OHV�DLJ�HV��«��%XHQR�O·DQ\�YXLWDQWD�YXLW�YD�YHQLU�HO�PDLUH GH�3XLJFHUGj��«��TXHL[DQW�VH�TXH�QR�OLEDL[DYD�PpV�DLJD�GH�OD�ULEHUD��%XHQR��DOODYRQV�YD�SURYRFDU�XQD�UHXQLy�DPEHO�&RQVHOOHU�JHQHUDO��TXH�HUD�HO�&DOYHW���«��DPE�HO�GH�O·HOHFWULFLWDW�GH�)UDQoD�DPE� HO� GHOHJDW� GH� )UDQoD�� TXH� HQV� YD� HVSHUDU� D� 3RUWq�� %XHQR�� L� DOOj�� D� ODVRUWLGD�GHO�WXQHO�GH�UHVWLWXLU�OHV�DLJXHV��OL�YHP�GLU��´HQV�KHX�GH�GRQDU�DLJD�TXH�QR�Q·KL�KD�PpV��7DQW�SHU�UHJDU�FRP�SHU�3XLJFHUGjµ��,�DOODYRQV�YDQ�GLU�´O·DLJD�MD�XV�O·KHP�GRQDGD��8V�OD�YHP�GRQDU�HO�PHV�GH�PDLJ��L�QR�XV�Q·KDL�GHGRQDU� SHUTXq� HO� 7UDFWDW� pV� DL[tVµ� �«�� ,���� EXHQR�� TXDQ� VH� YD� IHU� DTXHVWHVFRQYHQFLRQV��R�DTXHVW�WUDFWDW�GH�6DUDJRVVD��VHJXUDPHQW�TXH�WRWV�HOV�TXL�HUHQLQWHUHVVDWV�DTXt� HUHQ�DEVHQWV� �«���7DQW�Ep�TXH�DTXHOOD�JHQW�YDQ� IHU� HO�TXHYDQ�YROJXHU��«���(�����>+�9T���&HI@�
7RW� L� OHV�RSRVLFLRQV� ORFDOV��HO�SURMHFWH�HV�YD�GXU�D� WHUPH�� L�YD�VHU� UDWLILFDW�SHU�XQDFRUG�LQWHUQDFLRQDO�TXH�QR�YD�WHQLU�HQ�FRPSWH�OHV�QHFHVVLWDWV�GHOV�FHUGDQV��MD�TXHQR� HV� YD� SODQWHMDU� TXLQ� HUD� HO� PRPHQW� HQ� TXq� HUD� PpV� QHFHVVDUL� SHU� D� HOOV� OD



���

UHVWLWXFLy� GH� OHV� DLJ�HV�� (Q� DTXHVW� FRQIOLFWH� WUREHP� GRV� GHOV� TXDWUH� HOHPHQWVSODQWHMDWV�SHU�6WRGGDUG�FRP�D�SURSLV�GH�OD�VLWXDFLy�GH�OHV�]RQHV�IURQWHUHUHV��XQDPDQFD� GH� FRQWDFWH� GHO� SRGHU� HVWDWDO� DPE� OD� UHDOLWDW� ORFDO� L� XQ� SUHMXGLFL� GH� OHVFRPXQLWDWV�GH� OD�]RQD�HQFREHUW�SHU�XQ�DFRUG� LQWHUQDFLRQDO�TXH�� D�SULRUL�� VHPEODWHQLU�HQ�FRPSWH� OHV� VHYHV�QHFHVVLWDWV��(Q�DTXHVW�FDV� OHV�GHFLVLRQV�HV�YDQ�SUHQGUHGHV�GHOV�FHQWUHV�HVWDWDOV��SUHVFLQGLQW�GH�OD�]RQD�IURQWHUHUD�
8Q� WHUFHU� DVSHFWH� GHVWDFDW� SHU� 6WRGGDUG� HV� GyQD� TXDQ� OHV� FRPXQLWDWV� ORFDOV� HVPRXHQ�DO�PDUJH�GH� O·(VWDW�SHU�VROXFLRQDU�SUREOHPHV� UHODFLRQDWV�DPE� OD� IURQWHUDG·XQD�PDQHUD�GLIHUHQW�D�FRP�KR�IDULD�HO�SRGHU�FHQWUDO��'HV�G·DTXHVW�SXQW�GH�YLVWD�OHV�]RQHV�GH�IURQWHUD�KDQ�SURWDJRQLW]DW�WHQGqQFLHV�TXH�HV�SRGHQ�RSRVDU�D�OHV�GHOV(VWDWV� TXH� KL� VyQ� SUHVHQWV� L� TXH� UHSUHVHQWHQ� XQD� FHQWUDOLWDW� HQ� OD� SUHVD� GHGHFLVLRQV�� /·DGRSFLy�GH�PHVXUHV� G·DTXHVW� WLSXV� ID� OD� VLWXDFLy�PpV� FRPSOH[D�GHOTXH� SRGULD� VHPEODU�� $L[t�� SHU� H[HPSOH�� TXDQ� HOV� UDPDGHUV� GH� OHV� FRPXQLWDWVFHUGDQHV� KDQ� QHFHVVLWDW� FUHXDU� OD� IURQWHUD� SHU� DFFHGLU� D� OHV� SDVWXUHV� G·DOWDPXQWDQ\D�� QR� VHPSUH� KDQ� HVSHUDW� D� REWHQLU� SHUPLVRV� RILFLDOV� GH� OHV� DXWRULWDWVJRYHUQDPHQWDOV�QL�KDQ�IHW�FDV�HVWULFWH�GHOV�WUDFWDWV�LQWHUQDFLRQDOV��6LPSOHPHQW�KDQFUHXDW� OD� IURQWHUD� DPE� OD� TXDQWLWDW� GH� UDPDW� TXH� HOV� KD� VHPEODW� L� VHJXLQW� OHVFRQGLFLRQV�TXH�KDQ�HVWDEOHUW�GH�PXWX�DFRUG�DPE�UDPDGHUV�R�FRPXQLWDWV�GH�O·(VWDWYHt� �52,*e�526�&276� ����������� eV� XQD� GHPRVWUDFLy� GH� SUjFWLTXHVWUDQVIURQWHUHUHV�VHQVH�VDQFLy�SHU�SDUW�GHOV�(VWDWV�FHQWUDOV��L�TXH�PRVWUHQ�XQ�SRGHUUHODWLX�HQ�HOV�PDUJHV�FRQVWLWXwWV�SHU�OHV�SHULIqULTXHV�]RQHV�IURQWHUHUHV�
,� HQFDUD� PpV� HQOOj� GH� OHV� SUjFWLTXHV� GHOV� KDELWDQWV� GH� OHV� ]RQHV� IURQWHUHUHV�H[LVWHL[HQ�GLVFXUVRV�SROtWLFV�GH�FDUjFWHU�QDFLRQDOLVWD�TXH�SRGHQ� IDFLOLWDU�XQ� WLSXVGH�UHODFLRQV�WUDQVIURQWHUHUHV��(OV�PRYLPHQWV�GH�QDFLRQDOLVPH�SHULIqULF��FRP�LQGLFDHO�VHX�QRP��HV�GRQHQ�D�OD�SHULIqULD�G·XQ�WHUULWRUL�HVWDWDO�L�GH�YHJDGHV�SUHFLVDPHQWHVGHYHQHQ�XQD�OOXLWD�SHU�SDVVDU�GH�VHU�SHULIqULHV�D�VHU�FHQWUHV��HQ�HO�FRQWH[W�G·XQDQRYD�VLWXDFLy�SROtWLFD��&RP�D�PDQLIHVWDFLRQV�GH�QDFLRQDOLVPH�FRQWHPSRUDQL��VyQGH�QDWXUDOHVD� IRQDPHQWDOPHQW� UHDFWLYD�PpV�TXH� QR�SDV� SURDFWLYD�� 6
KL� DVVRFLHQ�



&DStWRO���/D�SUHVqQFLD�GHOV�(VWDWV�HQ�XQD�&HUGDQ\D�SDUWLGD

���

SHU�WDQW��GLVFXUVRV�L�SUjFWLTXHV�GHIHQVLYHV�HQYHUV�XQD�UHDOLWDW��L�VREUHWRW�HO�TXH�HVFRQVLGHUD�XQD�FXOWXUD��PpV�R�PHQ\V�LQVWLWXFLRQDOLW]DGD �� �&$67(//6�����E�����
$�OHV�]RQHV�IURQWHUHUHV�DTXHVWV�WLSXV�GH�PRYLPHQWV�SRGHQ�IDFLOLWDU�OD�FRRSHUDFLyHQWUH�SREODFLRQV�L�RUJDQLVPHV�G·XQD�L�DOWUD�EDQGD�GH�OD�GLYLVzULD��4XDQ�HV�GHIHQVDTXH�KL�KD�XQD� FRPXQLWDW�QDFLRQDO� VHSDUDGD�SHU� OD� IURQWHUD�� HV� SRGHQ�SURPRXUHLQLFLDWLYHV�SHU�VREUH�OD�UDWOOD��DPE�XQD�YROXQWDW�G·XQLWDW�FXOWXUDO��LGHQWLWjULD�R�ILQVL� WRW�SROtWLFD��$TXHVWHV� LQLFLDWLYHV�SRGHQ�TXDOODU� HQWUH� HOV�KDELWDQWV�GH� OHV� ]RQHVIURQWHUHUHV� SHUTXq� FUHXHQ� TXH� UHDOPHQW� KL� KD� XQD� FRQWLQXwWDW� LGHQWLWjULD�� TXHIRUPHQ� WRWV� SDUW� G·XQD� XQLWDW� FROÃOHFWLYD� SHU� VREUH� OD� IURQWHUD�� R� SHUTXq� SRGHQDIDYRULU�TXH�V·DVVROHL[LQ�GHWHUPLQDWV�REMHFWLXV�R�LQWHUHVVRV�
/D� FRRSHUDFLy� L� OHV� UHODFLRQV� WDPEp� HV� SRGHQ� DIDYRULU� GHV� GHOV� (VWDWV� L� SRGHUVVXSUDORFDOV�� (Q� DTXHVW� VHQWLW�� OD� GHVFHQWUDOLW]DFLy� GHO� SRGHU� L� OD� UHRUJDQLW]DFLyUHJLRQDO� SRGHQ� IDFLOLWDU� OD� SUHVD�GH� GHFLVLRQV� SHU� SDUW� GHOV� SRGHUV� GH� OHV� ]RQHVIURQWHUHUHV�� /D� GHVFHQWUDOLW]DFLy� GHO� SRGHU� SROtWLF� pV� XQ� IHQRPHQ� FRQWHPSRUDQLTXH�KD�HVWDW�DQDOLW]DW�SHU�0DQXHO�&DVWHOOV�HQ�XQ�GHOV�YROXPV�GH� OD� VHYD� WULORJLDVREUH� O
HUD� GH� OD� LQIRUPDFLy�� 3HU� &DVWHOOV�� DTXHVWD� GHVFHQWUDOLW]DFLy� SRW� IHU� TXHDXJPHQWL�HO�SRGHU�GH�GHFLVLy�GHV�G
HQV�PpV�SHWLWV�TXH�O·(VWDW��UHJLRQV�L�FLXWDWV��L�HQ�HO� FRQWH[W� LQWHUQDFLRQDO��SRW�DIDYRULU�DFRUGV�HQWUH�DTXHVWV�QXFOLV�PpV� UHGXwWV�(Q�HO� FDV�G
(XURSD��SHU� H[HPSOH�� OHV� UHJLRQV� L� OHV� FLXWDWV� HVWDQ� HVWDEOLQW� DOJXQHVFRRSHUDFLRQV�DO�PDUJH�GHOV�(VWDWV��'
DOWUD�EDQGD�� WRWD�GHVFHQWUDOLW]DFLy�SRW� WHQLULPSOLFDFLRQV�D�QLYHOO�LGHQWLWDUL��R�O
DPSOLDFLy�GH�OHV�EDVHV�VRFLDOV�L�GHPRJUjILTXHVG
LGHQWLWDWV� ORFDOV� R� UHJLRQDOV�� TXDQ� V
DFFHSWD� OD� QRFLy� G
LQWHJUDFLy�� R� Ep

�� &DVWHOOV� DWULEXHL[� XQ� FDUjFWHU� UHDFWLX� D� WRWD� IRUPD� GH� QDFLRQDOLVPH� FRQWHPSRUDQL�7RW� L� TXH� GLVWLQJHL[� LGHQWLWDWV� OHJLWLPDGRUHV� �GLIRVHV� GHV� G
LQVWLWXFLRQV� GRPLQDQWV�� FRP� SHUH[HPSOH�O·(VWDW��L�LGHQWLWDWV�GH�UHVLVWqQFLD��FRQWUD�VLWXDFLRQV�GH�VXERUGLQDFLy��FRP�SHU�H[HPSOHXQD�PDUJLQDOLWDW�WHUULWRULDO�R�XQD�VXSHGLWDFLy�D�SRGHU�IRUj���OHV�DFWLWXGV�GHIHQVLYHV�L�UHDFWLYHVQR�VHULHQ�HVSHFtILTXHV�GHO�VHJRQ�WLSXV�G
LGHQWLWDW��(V�SRW��DSXQWDU�FRP�D�HOHPHQW�FHQWUDO�GH�ODYLUXOqQFLD�G
DOJXQHV�FRQIURQWDFLRQV�QDFLRQDOLVWHV��SHU�H[HPSOH��OHV�TXH�HV�GRQHQ�HQ�UHODFLy�DO3DtV�%DVF��SUHFLVDPHQW� OD� FRQWUDSRVLFLy� G
DFWLWXGV� UHDFWLYHV� GH� FDUjFWHU� GHIHQVLX� SHU� SDUW� GHQDFLRQDOLVPH�G·(VWDW�L�QDFLRQDOLVPH�SHULIqULF��HQ�XQD�VXFFHVVLy�FRQVWDQW�GH�UHDFFLRQV��L�HQ�XQDPDQFD�G
DFFLRQV�VHQVH�DOWUH�REMHFWLX�TXH�HO�GHIHQVLX�



���

O
DWULQ[HUDPHQW�GHIHQVLX�HQ�LQVWLWXFLRQV�TXH�HVGHYHQHQ�H[FORHQWV��TXDQ�HV�UHEXWMDOD�QRFLy�G
LQWHJUDFLy���&$67(//6�����E����������
/·DFFLy�GHVFHQWUDOLW]DGRUD�HV�SRW�VXPDU�D�XQD�FRQWLQXwWDW� LGHQWLWjULD�SHU�DIDYRULUOD�SUHVD�GH�GHFLVLRQV�GHV�GH�OHV�]RQHV�SHULIqULTXHV��$L[z�pV�HO�TXH�YDQ�REVHUYDU�SHU�H[HPSOH��HOV�JHzJUDIV�.OHPHQFLF�L�%XIRQ�D�OD�IURQWHUD�HQWUH�,WjOLD�L�,XJRVOjYLD�(Q�DTXHVW�FDV��OD�IRUPDFLy�GH�OD�UHJLy�DXWzQRPD�GH�)ULXOL�9HQH]LD�*LXOLD�D�,WjOLD��HO������ MXQW� DPE� OHV� FRPSHWqQFLHV� DGTXLULGHV� SHU� OD� YHwQD�5HS~EOLFD� G·(VORYqQLD�YDQ�VLJQLILFDU�OD�GHVFHQWUDOLW]DFLy�UHVSHFWH�HOV�SRGHUV�GH�5RPD�L�%HOJUDG��(O������ODFUHDFLy�GH�OD�FRPXQLWDW�GH�WUHEDOO�G·$OSH�$GULD��D�QLYHOO�(XURSHX��YD�VLJQLILFDU�ODJqQHVL�G·XQ�PDUF�GH�FRRSHUDFLy�HFRQzPLFD�L�FXOWXUDO��SHUz�HQ�HO�FRQWH[W�GHO�TXDO�ODPDMRULD� GH� FRQWDFWHV� HV� YDQ� GRQDU� HQWUH� HVORYHQV� GH� OD� EDQGD� LWDOLDQD� L� GH� ODLXJRVODYD��(O�IHW�GH�WHQLU�PLWMDQV�GH�FRPXQLFDFLy�SURSLV��L�RUJDQLW]DFLRQV�FXOWXUDOV�VRFLDOV�L�HFRQzPLTXHV��L�HO�GH�SRGHU�XVDU�GXHV�OOHQJ�HV�L�GH�VHU�´ ELFXOWXUDOVµ�YDQIDFLOLWDU�DTXHVWV�FRQWDFWHV� L�HO�GHVHQYROXSDPHQW� UHJLRQDO�FRQMXQW�GH� WRWD� OD� ]RQDIURQWHUHUD��/·H[LVWqQFLD�G·LWDOLDQV�DO�FDQWy�HVORYq�WDPEp�YD�WHQLU�HIHFWHV�VLPLODUV��VLEp�HV�WUDFWDYD�G·XQ�QRPEUH�UHGXwW�G·KDELWDQWV��./(0(1&,&�%8)21�������������
/D�FRRSHUDFLy�SRW�WHQLU�PpV�IRUoD�VL�KL�KD�XQD�SHUFHSFLy�GHOV�DOWUHV��GHOV�TXL�HVWDQD�O·DOWUH�FDQWy�GH�OD�IURQWHUD��FRP�D�SDUW�G·XQ�QRVDOWUHV��OD�TXDO�FRVD�HV�SRW�GRQDUIjFLOPHQW�TXDQ�KL�KD�XQD� WHUFHUD� DGVFULSFLy� FROÃOHFWLYD�� FRP� O·HVORYHQD� HQ� HO� FDVTXH�DFDEHP�GH�YHXUH��$L[t��O·H[LVWqQFLD�G·XQ�QDFLRQDOLVPH�R�UHJLRQDOLVPH�GH�FDLUHWUDQVIURQWHUHU� SRW� DIDYRULU� HO� VRUJLPHQW� L�R� HO� PDQWHQLPHQW� G·XQD� FRPXQLWDWG·LQWHUHVVRV� D� SDUWLU� GH� OD� TXDO� HV� SRGHQ� JHQHUDU� WHQGqQFLHV� WUDQVQDFLRQDOV�UHVSHFWH� GH� GRV� (VWDWV� QDFLy��� FRVD� TXH� WDPEp� HV� SRW� DFRQVHJXLU� D� SDUWLU� GHO·H[LVWqQFLD�GH�OOLJDPV�HQWUH�JHQW�GH�EDQGD�L�EDQGD��FRP�SDVVD��SHU�H[HPSOH��HQ�HOFDV�GH�OD�IURQWHUD�(8$�0q[LF��+(5=2*����������/D�FRQMXQFLy�GH�UHODFLRQV�HQWUHOHV�SREODFLRQV�D�QLYHOO�PLFUR�L� O·HVWDEOLPHQW�G·DFRUGV�LQWHUHVWDWDOV�D�QLYHOO�PDFUR�SRVVLELOLWHQ�OD�FRRSHUDFLy�WUDQVIURQWHUHUD��./(0(1&,&�%8)21����������



&DStWRO���/D�SUHVqQFLD�GHOV�(VWDWV�HQ�XQD�&HUGDQ\D�SDUWLGD

���

(Q�HO�FDV�GH�]RQHV�IURQWHUHUHV�D�RQ�HV�FRQVLGHUD�TXH�KL�KD�KDJXW�XQD�FRQWLQXwWDWFXOWXUDO��FRP�D�OD�&HUGDQ\D��KL�SRW�KDYHU�OD�SHUFHSFLy�GH�WUREDU�VH�HQ�OD�SHULIqULDG
XQ� WHUULWRUL� HVWDWDO�� D� FDGDVFXQD� GH� OHV� GXHV� EDQGHV� GH� OD� IURQWHUD�� $TXHVWDSHUFHSFLy� SRW� UHIRUoDU� XQD� FRPXQLWDW� G
LQWHUHVVRV� GH� FDUjFWHU� WUDQVIURQWHUHU�$OHVKRUHV�� PpV� TXH� OHV� GLIHUqQFLHV� HQWUH� GRV� (VWDWV� R� WHUULWRULV� VHSDUDWV� SHU� ODIURQWHUD�� SHVDUDQ� OHV� GLIHUqQFLHV� D� QLYHOO� LQWUDHVWDWDO�� 7RW� L� TXH� GRV� WHUULWRULVOLPtWURIV� SRGHQ� WUREDU�VH� D� OD� SHULIqULD� GHOV� VHXV� UHVSHFWLXV� (VWDWV� HQ� HOV� QLYHOOVHFRQzPLF� L� VRFLDO�� OHV� FDUDFWHUtVWLTXHV� GH� FDGDVFXQ� GHOV� GRV� JRYHUQV�� HO� VHXWUDFWDPHQW� GH� OHV�PLQRULHV� qWQLTXHV� R� QDFLRQDOV� L� OD� GLYHUVLWDW� GH� SREODFLy� R� OHVGLIHUqQFLHV� HFRQzPLTXHV� SRGHQ� IHU� TXH� HO� VHQWLPHQW� GH� VLWXDFLy� SHULIqULFD� VLJXLPpV�R�PHQ\V�SURQXQFLDW�D�XQ�R�DOWUH�FDQWy��580/(<�������
3HWHU�6DKOLQV��������KD�GHVFULW�DPE�ULTXHVD�GH�GHWDOOV��FRP�GHV�GHO�VHJOH�;9,,,�HOVFHUGDQV� KDQ� XWLOLW]DW� UHLWHUDGDPHQW� HO� UHIHUHQW� QDFLRQDO� HVSDQ\RO� L� IUDQFqV� SHUWUHXUH·Q� XQV� DYDQWDWJHV�� $� DTXHVWD� QDFLRQDOLW]DFLy� GH� O·LQWHUqV� FDO� DIHJLU� ODFDWHJRULW]DFLy� GH� OHV� UHODFLRQV� VRFLDOV�� GHOV� VXEMHFWHV� L� GHO� WHUULWRUL�� HQ� WHUPHVQDFLRQDOV�� OD� UHSURGXFFLy� GH� OD� FRQFHSFLy� QDFLRQDO� GH� OD� UHDOLWDW�� TXH� Wp� OORF� QRQRPpV�DO�YROWDQW�GHO�EHQHILFL�L�HO�SURILW�PpV�R�PHQ\V�FDOFXODW��VLQy�WDPEp�HQ�UHODFLy�DO·DGVFULSFLy�HWQRQDFLRQDO�GHOV�VXEMHFWHV�
8Q�DOWUH�FDV�FRQFUHW�SRW�H[HPSOLILFDU�HO�SHV�GH�OD�GHILQLFLy�QDFLRQDO�GH�OD�UHDOLWDW�L�DOD�YHJDGD�OD�LPSRUWjQFLD�GH�OD�GHVFHQWUDOLW]DFLy�SROtWLFD�HQ�HO�FDV�GH�OD�&HUGDQ\D���)DGRV�DQ\V��OD�FRPXQD�G·(LQD��ORFDOLWDW�GH�OD�&HUGDQ\D�IUDQFHVD��HV�YD�WUREDU�HQ�XQDVLWXDFLy� GLItFLO�� /·HVWDFLy� G·HVTXt� TXH� JHVWLRQDYD� KDYLD� HQWUDW� HQ� XQD� VLWXDFLyHFRQzPLFD�LQVRVWHQLEOH��(O�JRYHUQ�GH�OD�PDLULH YD�VROÃOLFLWDU�DO�&RQVHOO�5HJLRQDO�GHOV3LULQHXV� 2ULHQWDOV� XQD� DMXGD� HFRQzPLFD� SHU� SRGHU� WLUDU� HQGDYDQW� O·HVWDFLy�� /DUHVSRVWD�G·DTXHOO�RUJDQLVPH��LGHQWLILFDW� L�GHILQLW�FRP�D�H[WHQVLy�GHO�SRGHU�HVWDWDO�YD�VHU�QHJDU�VH�D�SUHVWDU�O·DMXW�GHPDQDW��(Q�DOWUH�WHPSV��HOV�FHUGDQV�G·(LQD�KDXULHQDQXQFLDW� TXH�GHPDQDYHQ�SDVVDU� D� VHU� DGPLQLVWUDWV� SHO� JRYHUQ� HVSDQ\RO�� SHUz� HQDTXHVWD�RFDVLy�QR�YDQ�IHU�KR�



���

(O�PDUo�GH������� HO�PDLUH G
(LQD�DQXQFLDYD� O·LQLFL�GH� OHV� JHVWLRQV�SHU�GHPDQDU� ODVHYD� LQFRUSRUDFLy� DO� WHUULWRUL� DGPLQLVWUDW� SHU� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�3DUDOÃOHODPHQW��HO�&RQVHOO�PXQLFLSDO�DGUHoDYD�XQD�FDUWD�DO�3UHVLGHQW�GH�OD�5HS~EOLFDIUDQFHVD�� IHQW�OL� OOLXUDPHQW� VLPEzOLF� GH� OHV� FODXV�GHO� SREOH��$� OD� UHFODPDFLy� HV� YDDIHJLU� HO�PXQLFLSL� FDSFLQqV� GH�(OV�$QJOHV�� TXH� WDPEp� FRPSWDYD� DPE� XQD� HVWDFLyG·HVTXt� L� TXH� SDWLD� XQD� SUREOHPjWLFD� VLPLODU�� $ODLQ� %RXVTXHW�� DOFDOGH� GHO� SREOHFHUGj�� YD� IHU� OD� SURFODPD� IRUPDO� GDYDQW� GH� GLYHUVRV� GLDULV� HVSDQ\ROV� L� G·DOWUHVSDwVRV��)UDQoD��3RUWXJDO��,WjOLD�L�(VWDWV�8QLWV���$�SHWLFLy�GHOV� PDLUHV GHOV�PXQLFLSLVLPSOLFDWV�� HO� UHFODP� YD� VHU� UHFRO]DW� SHU� QJHO� &RORP�� GLULJHQW� GHO� 3DUWLW� SHU� OD,QGHSHQGqQFLD��L�SHO�3DUWLW�SHU�&DWDOXQ\D��EUDQFD�QRUG�FDWDODQD�G·DTXHOO�SDUWLW��TXHOD� YDQ� LQWHUSUHWDU� FRP� XQ� SULPHU� SDV� SHU� IHU� GH� ´O·H[LVWqQFLD� G·XQ� (VWDW� FDWDOjVRELUjµ�QR�´XQD�VLPSOH�KLSzWHVLµ�VLQy�´XQ�IHW�DPE�HO�TXDO�OD�VRFLHWDW�IUDQFHVD�KDXUjGH�FRPSWDUµ��6DOYDWHUUD��Q~P��������
'HO�FDV�VH·Q�YDQ�IHU�UHVVz�GLYHUVRV�GLDULV��OD�WHOHYLVLy�DXWRQzPLFD�FDWDODQD��L�WDPEp�HOSURJUDPD�´&DWDOXQ\D�VHQVH�IURQWHUHVµ��GH�&DWDOXQ\D�UjGLR��$TXHVW�GDUUHU�FDV�pV�XQH[HPSOH� VLJQLILFDWLX�� (PqV� SHU� XQ�PLWMj� GH� FRPXQLFDFLy� TXH� HV� GHILQHL[� FRP� ´ODUjGLR� QDFLRQDO� GH� &DWDOXQ\Dµ�� HO� SURJUDPD� LQWHQWD� VHJXLU� O·DFWXDOLWDW� VRFLDO�HFRQzPLFD�L�PROW�HVSHFLDOPHQW�FXOWXUDO��DOV�GLYHUVRV�LQGUHWV�GH�SDUOD�FDWDODQD��DPEXQ� UHSjV�TXH�YD�GHV�GH� OHV� ,OOHV� %DOHDUV�� D� O·$OJXHU�� SDVVDQW� SHU�&DWDOXQ\D� QRUG�$QGRUUD��3DtV�9DOHQFLj�L�HO�3ULQFLSDW�GH�&DWDOXQ\D ����$�PpV��HV�ID�UHVVz�G·DFWLYLWDWV�LQRWtFLHV� UHODFLRQDGHV�DPE� OD�GLjVSRUD�FDWDODQD�DUUHX�GHO�SODQHWD��7RW�XQ�FDQW�D� ODLGHQWLWDW�FDWDODQD�WUDQVIURQWHUHUD�
(O����GH�PDUo�GH�������O·HTXLS�GHO�SURJUDPD�HV�WUDVOODGDYD�D�OD�&HUGDQ\D�L�HO�&DSFLU�SHU�LQIRUPDU�VH�VREUH�HO�SHFXOLDU�DQXQFL�G·(LQD�L�(OV�$QJOHV��$L[t�H[SOLFDYD�XQ�GHOVDOFDOGHV�LPSOLFDWV�HO�VHX�SXQW�GH�YLVWD��DTXHOO�GLD�

�� 8WLOLW]R� �&DWDOXQ\D� QRUG�� SHU� UHIHULU�PH� DOV� WHUULWRULV� IUDQFHVRV� D� RQ� pV� SUzSLD� ODOOHQJXD�FDWDODQD�L��3ULQFLSDW��SHU�IHU�UHIHUqQFLD�D�OD�&RPXQLWDW�DXWzQRPD�GH�&DWDOXQ\D��(Q�HOVHJ�HQW�VXEDSDUWDW�MXVWLILFDUp�O
~V�G
DTXHVWV�WHUPHV�
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%RQ��QRVDOWUHV�WDPEp�VHP�FDWDODQV��DTXt�KL�YHLHP�OR�TXH�HV�SDVVD�GH�O·DOWUHEDQG�GH�OD�IURQWHUD��1RVDOWUHV�YHLHP�TXH�KL�KD�PROW�GH�IHLQD��PROW�GH�WUHEDOOL�QRVDOWUHV�DTXt��TXDQ�IHP�HOV�FRPSWHV��DTXt��XQ�SREOH�FRP�HOV�$QJOHV�SDJD�DO·(VWDW�IUDQFqV�GHX�YHJDGHV�PpV�TXH�O·(VWDW�IUDQFqV�HQV�D�GyQD��&RP�WHQHPUHV� D� SHUGUH�� SRUTXq� QR� DJDUUDU� DPE� OD� &DWDOXQ\D�� 1RVDOWUHV�� TXqUHLYLQGLTXHP"�4XH�HQV�D�GHL[LQ�YLXUH�FRP�FDO��PH�VL�QR�WHQHP�FDS�GLQHU�GH)UDQoD�� DO�PHQRV� TXH� HQV� D� GHL[LQ� FRQVWUXLU� OD� QRVWUD� YLGD� FRP� OD� YROHP�´&DWDOXQ\D�VHQVH�IURQWHUHVµ�����GH�PDUo�GH�������
3HU� OD� VHYD� EDQGD�� HO� WLQHQW� G·DOFDOGH� �DGMRLQW�� G·(LQD� H[SOLFDYD� FRP� VHJXHL[� HOPRWLX�GH�OD�VHYD�TXHL[D�

�«��(OV�LPSXHVWRV�VyQ�HO�Pj[LP�QDFLRQDO�DTXt�D�)UDQoD�3��,�HVWHX�FDQVDWV�G·DL[z"6t��PROW�FDQVDWV�L�QR�YHLHP�VROXFLy�UDFLRQDO�L�pV�SHU�[z�TXH�D�OD�JHQW�G·(LQD�OLVHPEODULD�PLOORU�GH�SHUWHQLU�D�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�3��3HUz�DL[z��GLJXHX�P·KR�GH�YHULWDW��DPE�HO�FRU�D�OD�Pj��9ROHX�SHUWjQ\HU�D&DWDOXQ\D��R�VLPSOHPHQW�pV�XQ�FULW�TXH�IHX�D�3DUtV��GH�GLU��´HL�HVWHP�DTXt�SURX�GH�SUHQGUH·QV�HO�SqOµ"(Q�DTXHVW�PRPHQW�pV�XQ�FULW��SHUz�VL�OHV�FRVHV�QR�V·DGREHQ��VHUj�XQD�UHDOLWDW�´&DWDOXQ\D�VHQVH�IURQWHUHVµ�����GH�PDUo�GH�������
(Q�XQD�OtQLD�VHPEODQW��HO�PDLUH G·(LQD�FRQWHVWDYD�DL[t�XQD�SUHJXQWD�VREUH�VL�IDULHQDUULEDU�PROW�OOXQ\�OD�SURWHVWD�

9ROHP�DUULEDU�D�YLXUH�� D�YLXUH�DO�SDtV��eV� HO�PtQLP�SHU� WRWV� HOV�SREOHV�� HOVSREOHV�GH�PXQWDQ\D� L�TXH�VRP�GHL[DWV�SHU� WRWKRP��+L�KD�XQD�GDYLGD�TXHVH·Q�GLX��DTXt�D�(LQD��´VHPSUH�HQGDYDQW��L�PDL�PRULUHPµ��´&DWDOXQ\D�VHQVHIURQWHUHVµ�����GH�PDUo�GH������
'DUUHUD� OD� SURFODPD� G·DTXHVWV� GRV� PXQLFLSLV� KL� KDYLD�� FRP� H[SOLFDYD� HO� PDWHL[DOFDOGH�G·(OV�$QJOHV�HQ�OD�VHYD�LQWHUYHQFLy�� O·HIHFWH�GHPRVWUDFLy�GHOV�´FDWDODQV�GHOVXGµ��EDVDW�HQ�OD�VHYD�YLVLEOH�SURVSHULWDW��3RF�PpV�GH�GRV�DQ\V�PpV�WDUG��HO�PDWHL[SURJUDPD�GH� UjGLR�SUHJXQWDYD� DOV� SURWDJRQLVWHV� VREUH� HO� UHVXOWDW� GH� O·DQXQFL�� (QDTXHVWD�RFDVLy��HOV�HQWUHYLVWDWV�HUHQ�HO�3UHVLGHQW�GHO�3DUWLW�SHU�&DWDOXQ\D�L�O·DOFDOGHG·(OV�$QJOHV��$�OD�SUHJXQWD�VREUH�VL�KDYLD�FDQYLDW�OD�VLWXDFLy��HO�SULPHU�UHVSRQLD�

(Q� HO� WHUUHQ\� VLPEzOLF�� KDQ� FDQYLDW� PROWHV� FRVHV�� (QWUH� DOWUHV� TXH�� SHUSULPHUD� YHJDGD�� FLXWDGDQV� GH� O·(VWDW� IUDQFqV� SUHIHULHQ� VHU� FLXWDGDQV� GHO·(VWDW�HVSDQ\RO��HQ�IL��GH�&DWDOXQ\D�HQ�SDUWLFXODU��SHUTXq�HO�[RF�HQWUH�XQDVRFLHWDW� QRUGFDWDODQD�� L� OD� FHUGDQD� HQ� SDUWLFXODU�� HQ� OD� TXDO� HV� YHLHQ� HOVFDWDODQV� GHO� VXG�� GXUDQW� PROWV� DQ\V�� DPE� XQ� FHUW� PHQ\VSUHX�� DTXHVWDDFWLWXG�KD� FDQYLDW� WRWDOPHQW�D�YHXUH·OV� DPE�XQD�DGPLUDFLy��9HXUH�DTXHVWVFDWDODQV�GHO� VXG�� TXH� VyQ� FDSDoRV�GH� WUHEDOODU�� TXH�KDQ� FUHDW�XQD� VRFLHWDWULFD��TXH�WHQHQ�SRGHU��TXH�SRGHQ�GHFLGLU��TXH�SRGHQ�SDUODU�GH�WX�D�WX�DPE



���

HOV�DOWUHV��L�OD�IUXVWUDFLy�TXH�WHQLP�HOV�FDWDODQV�GHO�QRUG�GH�VHU�VRWPHVRV��L�HQUHDOLWDW�� HOV�PXQLFLSLV�� GH� VHU� FRPSOHWDPHQW� D� OHV�PHUFqV� GHO� SRGHU� MDFREtFHQWUDO�� ,� DL[z� Vt� TXH� KD� FDQYLDW� �´&DWDOXQ\D� VHQVH� IURQWHUHVµ�� ��� GHQRYHPEUH�GH������
(OV�FDQYLV�HUHQ�H[SRVDWV�SHO�PDLUH HQWUHYLVWDW��HQ�HOV�VHJ�HQWV�WHUPHV�

6t�� ERQ�� OHV� FRVHV� FRQFUHWHV� KHP� GHFLGLW� QRVDOWUHV� G·DYDQoDU�� L� TXH� HO3UHVLGHQW�GH�3DUtV�HQV�FULGL��R�QR��QRVDOWUHV�FRQWLQXHP�GH�WUHEDOODU�DPE�HOVDPLFV�GH�&DWDOXQ\D��$TXHVW�DQ\�REULP��SHU�OD�SULPHUD�YHJDGD��XQD�HVFRODG·HVTXtV�FDWDODQD�D�(OV�$QJOHV��DPE�XQD�HPSUHVD�GH�&DWDOXQ\D��TXH�YHQGUj�6DEHX�TXH�KL�KD�HQWUH�YLQW�L�FLQF�L�WUHQWD�SHU�FHQW�GH�OD�FOLHQWHOD�GH�O·HVWDFLy�TXH�VyQ�FDWDODQV��1RVDOWUHV�OR�TXH�DUD�VHQWLP�pV�TXH�OD�&DWDORJQH�GHO�VXG�WpXQD�JDQD�PROW�IRUWD�G·HQV�DFROOLU�L�HQV�D�FRQVLGHUD�FRP�IHQW�SDUWLGD�GH�WRWDOD�IDPtOLD�GHOV�FDWDODQV�� L�DL[z�pV�PROW� LPSRUWDQW�SHU�QRVDOWUHV� �´&DWDOXQ\DVHQVH�IURQWHUHVµ�����GH�QRYHPEUH�GH�������
0HQWUH� OD� VROXFLy�HUD�SODQWHMDGD�HQ� WHUPHV�SROtWLFV�SHO� UHSUHVHQWDQW�GHO�3DUWLW�SHU&DWDOXQ\D�� XQ� GHOV� DOFDOGHV� LPSOLFDWV� V·LQWHUHVVDYD� SHOV� UHVXOWDWV� HQ� HO� WHUUHQ\HFRQzPLF�L�KDYLD�GHVHQYROXSDW�DFFLRQV�GH�SURPRFLy�GH�O·HVWDFLy�G·HVTXt��DPE�XQD´HVFROD� G·HVTXt� FDWDODQDµ� RUJDQLW]DGD� DPE� OD� FROÃODERUDFLy� G·XQD� HPSUHVD´FDWDODQDµ��HQWHQHQW�DPE�DTXHVW�DGMHFWLX�XQD�HQWLWDW�GHO�3ULQFLSDW��3HUz�HQ�WRWV�GRVFDVRV�V
DQRPHQD�OD��&DWDOXQ\D�GHO�VXG��FRP�D�UHIHUHQW�D�VHJXLU�L��HQ�XQ�FDV��ILQV�L�WRWD�DGPLUDU��SHU�OD�VHYD�ERQD�DGPLQLVWUDFLy��DXWRQRPLD�L�SHU�FRP��DFXOO��HOV�FDWDODQVGHO�QRUG�
(O�FDV�G·(LQD�HVWj�UHODFLRQDW�DPE�OD�WHUFLDULW]DFLy�L�OD�XUEDQLW]DFLy��SDUWLFXODUPHQW�DPE�OD�VHJRQD�UHVLGqQFLD���DPE�O·HYROXFLy�VRFLRHFRQzPLFD�L�SROtWLFD�GHO�3ULQFLSDW�GH&DWDOXQ\D� L�GHO�'32� �L�SDUWLFXODUPHQW� DPE�HO�SURFpV� DXWRQzPLF� D�(VSDQ\D�� DPEO·RUJDQLW]DFLy� FHQWUDOLW]DGD� GH� O·(VWDW� IUDQFqV��� L� DPE� O·HQIRUWLPHQW� G·XQQDFLRQDOLVPH�FDWDODQLVWD��TXH�DO�3ULQFLSDW�KD�HVGHYLQJXW�KHJHPzQLF�GHV�GHOV�DQ\VYXLWDQWD�� $� WRW� DL[z� FDO� XQLU� HO� VHQWLPHQW� GH� PDUJLQDOLWDW� TXH� H[SHULPHQWHQ� HOVSREOHV�GH�PXQWDQ\D�GHO�'32��L�OD�GLIHUHQW�FRQVLGHUDFLy�TXH�Wp�OD�&HUGDQ\D�IUDQFHVDSHU�SDUW�GHOV�VHXV�KDELWDQWV��´HO�VXG�GH�)UDQoDµ���TXH�FRQWUDVWD�DPE�OD�TXH�WHQHQ�GHOWHUULWRUL�GH�O·DOWUD�EDQGD�GH�OD�IURQWHUD���´QRUG�G·(VSDQ\Dµ��
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(O�FRQWH[W�G·XQLILFDFLy�HXURSHD��HQTXDGUDW�HQ�XQD�FRQMXQWXUD�JOREDO��SRW�FRPSRUWDUD�OD�&HUGDQ\D�FRRSHUDFLRQV�WUDQVIURQWHUHUHV��SHUz�HQ�HO�QLYHOO�LGHROzJLF�GLItFLOPHQWVXEVWLWXLUj�HO�OOHQJXDWJH�L�OHV�DGKHVLRQV�QDFLRQDOLVWHV�TXH�LPSUHJQHQ�VLWXDFLRQV�FRPOD�GHVFULWD�L��FRP�YHXUHP�HQ�XQ�FDStWRO�SRVWHULRU��OD�YLGD�TXRWLGLDQD��&DOGUj�HVSHUDU�HQ�WRW�FDV��TXH�GHV�GH�OD�8QLy�(XURSHD�V·HVWDEOHL[LQ�QRYHV�IURQWHUHV�FXOWXUDOV��L�XQSRGHU�SROtWLF�jPSOLDPHQW�SUHVHQW��ILQV�HO�SXQW�TXH�HV�PDQLIHVWL��D�OD�&HUGDQ\D��XQDPHQD�G·HXURSHwW]DFLy�GH�O·LQWHUqV��L�TXH�HO�OOHQJXDWJH�VLJXL�QR�WDQW�QDFLRQDOLVWD��FRPHXURSHX��$L[z�HV�YHX�GLItFLO�VL�QR�HV�SDUWHL[�GH�OD�FRQVWUXFFLy�LGHQWLWjULD�GHV�GH�ODLQVWLWXFLy� HGXFDWLYD� L� HOV� PLWMDQV� GH� FRPXQLFDFLy� TXH�� DUD� SHU� DUD�� VHJXHL[HQUHSURGXLQW� GLVFXUVRV� L� DGKHVLRQV� QDFLRQDOV�� L� FRQWULEXLQW� D� OD� UHSURGXFFLy� G·XQKDELWXV TXH� LQFRUSRUD� HOHPHQWV� TXH� WHQHQ� PROW� D� YHXUH� DPE� OD� QDFLy� FRP� DFRQVWUXFFLy��L�DPE�O·(VWDW�QDFLy�L�OHV�VHYHV�IURQWHUHV�SROtWLTXHV�L�FXOWXUDOV�
(O� FDV� UHODWDW�PRVWUD�HO�SDSHU�GH� OHV� UHODFLRQV�FHQWUH�SHULIqULD�DO�VL�GH�GRV�(VWDWVGLIHUHQWV��(Q�HO�QLYHOO�SROtWLF��HO�SHV�GH� O·(VWDW�QDFLy� UHSUHVHQWD�XQD�GHSHQGqQFLDUHODWLYD�GHOV�PXQLFLSLV� FHUGDQV�� HQ� OD�PHVXUD�TXH� WHQHQ� HO� VHX� HVSDL�GH�SRGHU� LJHVWLy��(O�JUDX�G·DTXHVWD�GHSHQGqQFLD�HVWj�HQ�UHODFLy�DOV�FRQWH[WRV�SROtWLFV�GH�GRV(VWDWV�GLIHUHQWV��DOV�FDQYLV�TXH�KDQ�H[SHULPHQWDW�HQ�DTXHVW�VHJOH��L�SDUWLFXODUPHQWDOV�SURFHVVRV� DXWRQzPLF� HVSDQ\RO� L� D� OD� FRQVWUXFFLy� HXURSHD��$�SDUWLU�G·DTXHVWVFDQYLV� L� SURFHVVRV� PLUDUp� G·LQWURGXLU� HOV� GDUUHUV� HOHPHQWV� TXH� SHUPHWUDQFRQWH[WXDOLW]DU�HO�FDV�GH�OD�&HUGDQ\D�FRP�D�]RQD�IURQWHUHUD��TXH�DQDOLW]DUp�D�IRQVHQ�HOV�SURSHUV�FDStWROV�GH�OD�WHVL��3HUz�DEDQV�GH�VHJXLU�HP�VHPEOD�LPSUHVFLQGLEOHXQ�SDUqQWHVL�SHU�GHFLGLU�FRP�DQRPHQDUp��D�SDUWLU�G
DUD��HO� WHUULWRUL�GH�TXq�SDUOR�&RP�HV�YHXUj��QR�pV�XQ�SDUqQWHVL�SUHVFLQGLEOH�



���

������������ 88Q�Q�SSDDUUqqQQWWHHVVL�L�QQHHFFHHVVVVDDUULL����OOD�D�TT��HHVVWWLLy�y�GGHHOOV�V�QQRRPPVV��(Q� WDQW�TXH� VLJD� LPSUHVFLQGLEOH�SDUODU�GH� ´FDWDODQVµ�SHU�GLVWLQJLU�ORV�GHOV´YDOHQFLDQVµ�� GHOV� ´PDOORUTXLQVµ� L� GHOV� ´URVVHOORQHVRVµ�� OD� GLILFXOWDWVXEVLVWLUj��/·KLVWRULDGRU��O·HFRQRPLVWD��HO�SROtWLF��HO�JHzJUDI��SHU�PpV�DGKHULWTXH�VH�VHQWD�D�OD�LGHD�GH�3DwVRV�&DWDODQV��KD�G·HQIURQWDU�V·KL�FDGD�GLD��6L�YROHYLWDU�OD�´UHJLRQDOLW]DFLyµ�GHO�WHUPH�´FDWDOjµ��KD�G·HPSUDU�FLUFXPORTXLV�R�EpKD�G·DIHJLU�´HVWULFWHµ��´&DWDOj�HVWULFWHµ�R�´GHO�3ULQFLSDWµ�pV�WRW�HO�TXH�SRW�GLU�$L[z� pV� XQ� IHW�� 3HUz�� HQ� ~OWLPD� LQVWjQFLD�� WDPSRF� QR� pV� XQ� SURFHGLPHQWPDVVD�SHQzV��)867(5���������
)yUD� UHODWLYDPHQW� VHQ]LOO� HVFULXUH� VREUH� ´&DWDOXQ\Dµ�� 6HPEODULD� GRQDW� SHUGHVFRPSWDW�TXH�HV�SDUOD�GHO�TXH�DFWXDOPHQW�pV�XQD�&RPXQLWDW�DXWzQRPD�D�GLQVG
(VSDQ\D�� 3HUz� VL� HV� SHQVD� GHWLQJXGDPHQW�� DL[z� QR� HVWj� WDQ� FODU�� (Q� XQ� EUHXDVVDLJ� WLWXODW� ´4�HVWLy� GH� QRPVµ�� -RDQ� )XVWHU� HQV� RIHULD� OHV� SDUDXOHV� GH� OD� FLWDSUHFHGHQW�� HQ� TXq� WUREHP� H[SUHVVDGD� DPE� VXPD� FODUHGDW� O·H[LJqQFLD� TXH� HVSUHVHQWD�D�TXL�HV�WURED�FRQIURQWDW�DPE�XQ�WHUULWRUL�SDUWLW�SHU� IURQWHUHV��SHUz�XQDSDUW�GHOV�KDELWDQWV�GHO�TXDO� V
LGHQWLILTXHQ� �L� V
KDQ� LGHQWLILFDW�GXUDQW�VHJOHV�� DPEXQ�PDWHL[�JHQWLOLFL��(YLGHQWPHQW��FDO�DFODULU�DTXHVWD�T�HVWLy�GH�QRPV��QR�WDQW�SHUGRQDU�KL�XQD�UHVSRVWD�GHILQLWLYD�FRP�SHU�GHILQLU�TXLQV�VHUDQ�HOV�QRPV�D�XWLOLW]DU�LSHU�TXq�DTXHVWV�L�QR�XQV�DOWUHV�
(P�VHPEOD�LQWHUHVVDQW�UHPDUFDU�TXH�OD�SRVLFLy�DGRSWDGD�pV�QRPpV�XQD�GLQV�GH�OHVSRVVLELOLWDWV�H[LVWHQWV��2SFLRQV�TXH�VRYLQW�SRGHQ�UHIOHFWLU�VH�DPE�PDSHV��D�PpV�GHSDUDXOHV�� 4XDQ� %HQHGLFW� $QGHUVRQ� ������� YD� IRUMDU� HO� WHUPH� ´FRPXQLWDWVLPDJLQDGHVµ� SHU� UHIHULU�VH� D� OHV� QDFLRQV�� YD� GHVWDFDU� HO� SDSHU� GHOV� PXVHXV�� HOVFHQVRV�L�HOV�PDSHV�FRP�D�HLQHV�SHU�JHQHUDU�OD�LPDWJH�GH�OD�QDFLy�FRP�D�FRPXQLWDW�(O�SXQW�GH�PLUD�DQWURSROzJLF�QR�HVWj�HQ�HO�WHUULWRUL��VLQy�HQ�WRW�DOOz�GH�VLJQLILFDWLXTXH�FRQWp��SHUz�QR�HV�SRW�REYLDU�OD�LPSRUWjQFLD�TXH�Wp�OD�VHYD�UHSUHVHQWDFLy��VLJXLHQ�PDSHV�R�HQ�QRPV��HQ�OD�UHSURGXFFLy�GH�OD�VHYD�H[LVWqQFLD��&RP�DILUPD�3pUH]�$JRWH�

�«�� OD� RUJDQL]DFLyQ� PHQWDO� VRFLDO� GHO� HVSDFLR� \� GHO� WLHPSR� �WHUULWRULR� HKLVWRULD�� VH� HQFXHQWUDQ� HQ� HO� FHQWUR� PLVPR� GH� OD� SURGXFFLyQ� VRFLDO� GHOVHQWLGR�GH� OD� H[LVWHQFLD� \�GH� OD�SURGXFFLyQ�GH� OHJLWLPDFLyQ�GH� OD� UHDOLGDGVRFLDO��3e5(=�$*27(��������
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/
RUJDQLW]DFLy� PHQWDO� YD� PpV� HQOOj� GHOV� PDSHV� LQVFULWV� DO� SDSHU�� SHUz� KL� HVWjUHODFLRQDGD��3HU�DQRPHQDU�HO�WHUULWRUL��FDOHQ�QRPV�TXH�SRGHQ�WHQLU�D�YHXUH�DPE�OHVGHILQLFLRQV�PpV�R�PHQ\V�RILFLDOV�GH�OD�UHDOLWDW��TXH�HV�SODVPHQ�HQ�PDSHV��'HV�GHOVHJOH�;9,,,��V
KD�GHVHQYROXSDW�XQD�YLQFXODFLy�HQWUH�OHV�LGHHV�GH�QDFLy��(VWDW�L�SREOHVRELUj�� /D� LGHD� GH� VRELUDQLD� QHFHVVjULDPHQW� KD� DFDEDW� LPSOLFDQW� TXH� HO� WHUULWRULWLQJXL� XQ� SDSHU� LPSRUWDQW�� 'H� IHW�� SHUTXq� XQ� ´SREOHµ� VLJXL� JRYHUQDW� SHU� XQGHWHUPLQDW�(VWDW�KD�G·RFXSDU�XQ� WHUULWRUL� �+2%6%$:1��������� L� ���� HO�TXDO��QRREVWDQW��SRW�VHU�YLVW�L�DQRPHQDW�GH�PDQHUD�GLIHUHQW�SHU�PpV�G·XQ�FROÃOHFWLX��HQ�XQH[HUFLFL� GHO� TXH� 5RGPDQ� ������� KD� GHQRPLQDW� �PXOWLYRFDOLWDW��� GHILQLGD� SHU� ODPXOWLSOLFLWDW�G
DJHQWV��GH�YHXV��TXH�HV�UHIHUHL[HQ�DOV�OORFV��L�TXH�HOV�VLWXHQ�

0DSD����3DwVRV�&DWDODQV��)RQW��´*HRJUDILD�GH�&DWDOXQ\Dµ�



���

(O� WHUULWRUL� QR� pV� QRPpV� TXHOFRP� TXH� V
RFXSD� L� TXH� VLPSOHPHQW� V
DQRPHQD�'DUUHUD�OD�VHYD�SODVPDFLy�HQ�IRUPD�GH�PDSD�L�GDUUHUD�OHV�IRUPHV�G
DQRPHQDU�OR�KL�SRW�KDYHU�OD�VHYD�FDUDFWHULW]DFLy�FRP�D�HOHPHQW�VLPEzOLF�G
LGHQWLILFDFLy��WHUULWRULKLVWzULF�R�PtWLF��/D�LGHQWLWDW�QDFLRQDO�SUHVVXSRVD�DTXHVW�VLJQLILFDW�VLPEzOLF��GH�WDOIRUPD�TXH�HOV�LQGLYLGXV�HVGHYLQJXLQ�FDSDoRV�GH�VLWXDU�VH�GLQWUH�HO�VHX�PyQ��HO�VHXWHUULWRUL��HO�VHX�HVSDL��60,7+����������L��D�SDUWLU�GH�OD�VHYD�H[SHULqQFLD�TXRWLGLDQD�IHU�QH� HO� VHX� SURSL� SDtV� �:(%(5� ������������� (Q� HOV� GLVFXUVRV� QDFLRQDOLVWHV�� HOWHUULWRUL� L� HO� WHPSV� WHQHQ� XQ� SDSHU� LPSRUWDQW�� 3HU� XQ� FRVWDW�� VRYLQWHJHQ� OHVUHIHUqQFLHV� D� SDLVDWJHV� R� HVSDLV� SRqWLFV�� EHOOV�� QDWXUDOV� DPE� TXL� KRP� V·KDG·LGHQWLILFDU�� SHU� DOWUH�� HV� ID� UHIHUqQFLD� D� O·RULJHQ�PtWLF� R� DO� SDVVDW� GDXUDW� GH� ODQDFLy��TXDQ�WRW�HUD�XQLWDW�L�JUDQGHVD��60,7+����������R��VLPSOHPHQW��HV�SUHVHQWDXQD� KLVWzULD� XQLWjULD�� 3HUz�� TXq� SDVVD� TXDQ� TXL� KD� GH� UHIHULU�VH� D� OD� UHDOLWDW� KDG·XWLOLW]DU�QRPV�FRQFUHWV"�6·KD�G·HQWUDU�QHFHVVjULDPHQW�HQ�HO�MRF"
7RW� L� TXH� VHULD� PROW� LQWHUHVVDQW� HQWUDU� HQ� XQ� DQjOLVL� GH� OD� PXOWLYRFDOLWDW�� SHUH[HPSOH��HQ�UHODFLy�D�´&DWDOXQ\Dµ��QR�pV�DTXHVW�HO�OORF�SHU�IHU�KR��$TXHVW�SDUqQWHVLTXH�KH�REHUW�QRPpV�KD�GH�VHUYLU�SHU�MXVWLILFDU�HOV�QRPV�TXH�V·XWLOLW]HQ�HQ�DTXHVWDWHVL��SHU�IHU�UHIHUqQFLD�WRW�MXVW�D�XQ�WHUULWRUL�SROtWLFDPHQW�GHILQLW��L�HQ�HO�TXDO�V·HVWpQOD�VRELUDQLD�G·XQ�(VWDW�� L� HO�TXDO� pV�GHQRPLQDW�GH�PpV�G·XQD�PDQHUD� L� DPE�PpVG
XQ� VLJQLILFDW�� HQ� WDQW� TXH� WHUULWRUL� QDFLRQDO�� $L[t�� KL� KD� WHUULWRUL� GH� )UDQoD� LG
(VSDQ\D� TXH�� GHV� GHO� SXQW� GH� YLVWD� QDFLRQDOLVWD� FDWDOj� HV� FRQVLGHUD� SDUW� GH&DWDOXQ\D��SHUz�TXH�HVWj�LQFOzV�DOV�WHUULWRULV�GH�)UDQoD�R�G·(VSDQ\D��FRP�D�(VWDWVQDFLy� GLIHUHQWV�� /D� OOHQJXD� pV� HO� FULWHUL� EjVLF� SHU� LPDJLQDU� O
H[LVWqQFLD� G
DTXHVWPDWHL[�WHUULWRUL��SHU�VREUH�OD�IURQWHUD�IUDQFR�HVSDQ\ROD��(Q�UHVXOWD�OD�IRUPD�TXH�HVSRW�YHXUH�HQ�HO�PDSD����HQ�OD�SjJLQD�DQWHULRU��
(V�SRW�YHXUH�O
~V�GH�WHUPHV�TXH�GLIHUHQFLHQ�SDUWV�GHO�WHUULWRUL�UHSUHVHQWDW��3LQWDGDHQ�IRVF�HV�WURED�XQD�SRUFLy�GHQRPLQDGD��&DWDOXQ\D���/D�UHVWD�GH�WHUULWRULV�UHEHQQRPV�GLYHUVRV��/D�UHSUHVHQWDFLy�QR�LQFORX�DOWUH�WHUULWRUL�TXH�HO�TXH�FRUUHVSRQ�DOVDQRPHQDWV� �3DwVRV� &DWDODQV��� D� RQ� pV� SURSL� O
~V� GH� OD� OOHQJXD� FDWDODQD� �TXH� HQDTXHVW�FDV�H[FORX�O
$OJXHU��TXH�DSDUHL[�HQ�DOWUHV�UHSUHVHQWDFLRQV���(Q�HO�GLEXL[�HV
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SUHVFLQGHL[�GH� WRWD�PHQFLy� DOV� WHUULWRULV�GHOV�(VWDWV� IUDQFqV� L� HVSDQ\RO�� WRW� L� TXHRILFLDOPHQW� FRQWHQHQ� SDUWV� TXH� DSDUHL[HQ� HQ� HO� GLEXL[�� $L[t�� �&DWDOXQ\D� QRUG�V
XELFD� GLQV� GH� )UDQoD�� L� OD� UHVWD�� D� (VSDQ\D�� UHSDUWLGD� HQWUH� OHV� &RPXQLWDWV$XWzQRPHV� GH� &DWDOXQ\D� ��&DWDOXQ\D���� &RPXQLWDW� YDOHQFLDQD� �3DtV� YDOHQFLj��,OOHV�%DOHDUV���,OOHV�%DOHDUV���L�$UDJy���&DWDOXQ\D�DUDJRQHVD���
(OV�3DwVRV�&DWDODQV�HV�FRQVLGHUHQ�XQD�XQLWDW�FXOWXUDO� L�VREUHWRW� OLQJ�tVWLFD��'H� ODFRPELQDFLy� SHFXOLDU� G
DTXHVW� FULWHUL�� XQLW� DOV� GH� OD� ODWLWXG�� GH� O
H[LVWqQFLD� GHIURQWHUHV� WHUULWRULDOV� �DXWRQzPLTXHV�R� LQWHUQDFLRQDOV�� L� GH� O·HVSHFLILFLWDW� KLVWzULFDGH� FDGDVFXQD� GH� OHV� SDUWV�� HQ� UHVXOWD� HO� PDSD� UHSURGXwW� DFt�� (VSHFLDOPHQWLQWHUHVVDQW� HQ� DTXHVWD� WHVL� pV� HO� WHUPH� �&DWDOXQ\D� QRUG��� GLIHUHQFLDGD� GH�&DWDOXQ\D�� SHU� OD� VHYD� LQFOXVLy� D� GLQV� GH� WHUULWRUL� IUDQFqV�� /
~V� GHO� WHUPH� HVUHPXQWD�D������� L� DSDUHL[�SHU�SULPHU� FRP�HQ� OD� UHYLVWD� �1RVWUD� WHUUD��� HGLWDGD�D3HUSLQ\j� L�TXH�FRQWHQLD�DUWLFOHV� VREUH� OOHQJXD� L�JHRJUDILD� L� HGLWRULDOV�GH� FDUjFWHUUHJLRQDOLVWD��7DPEp�HV�SXEOLFDYD�SRHVLD�L�DOJXQ�DVVDLJ�GH�SHUVRQHV�YLQFXODGHV�DOFDWDODQLVPH� SROtWLF�� G
HQWUH� OHV� TXDOV� GHVWDFDYD� (QULF� 3UDW� GH� OD� 5LED�� 6HJXLQW�SUHFLVDPHQW��XQD�SURSRVWD�G·DTXHVW�DXWRU��OD�UHYLVWD�HV�IHLD�XQD�DGKHVLy�D�O·~V�GHOVWHUPHV� ´&DWDOXQ\D� HVWULFWDµ� �SHU� LGHQWLILFDU� HO� TXH� DO� PDSD� DSDUHL[� FRP´&DWDOXQ\Dµ�� L� ´&DWDOXQ\D� JUDQµ� �SHU� 3DwVRV� &DWDODQV��� $� PpV�� HV� GHQRPLQDYD�FDWDODQV��WRWV�HOV�KDELWDQWV�GHO�VXG�FHQWUDO�L�RULHQWDO�GH�)UDQoD�

$L[z�HQV�SRUWD�D�FRQVLGHUDU�GRV�DVSHFWHV�GHO�QRVWUH�SDtV��HO�TXH�SRGULHP�GLU�QH�&DWDOXQ\D�HVWULFWD��TXH�pV�HO� WHUULWRUL� IRUPDW�DYXL�SHU� OHV�FRPDUTXHV�GH*LURQD��%DUFHORQD��7DUUDJRQD� L�/OHLGD�� L� OD�&DWDOXQ\D� JUDQ�� FRQVWLWXwGD�GHPpV�SHU� OHV� DOWUHV� WHUUHV�GH�SDUOD� FDWDODQD�� R� VLD� OHV� GHO� VXG�HVW�GH� )UDQoD�5RVVHOOR�� 9DOOHVSLU�� &HUGDQ\D� L� &RQIOHQW��� 9DOqQFLD� L� OHV� ,OOHV� %DOHDUV�12675$�7(55$����������
(O�VXG�HVW�GH�)UDQoD�DFDEDULD�HVVHQW�LGHQWLILFDW�FRP�D�´&DWDOXQ\D�QRUGµ��H[SUHVVLyTXH�DSDUHL[�SHU�SULPHU�FRS�HQ�HO�Q~PHUR�����GHVHPEUH��������JHQHU���������(V�DL[tTXH�HOV�GH�
1RVWUD�7HUUD
�YHLHP�HO�UHQDL[HPHQW�GH�OD�QRVWUD�HVWLPDGD�OOHQJXD�D�OD&DWDOXQ\D�GHO�1RUG��´7HUUD�1RVWUDµ��Q~P������S�������(O�WHUPH�DSDUHL[�SHU�VHJRQFRS�HQ� OD�FRQWUDSRUWDGD�GHO�Q~PHUR����� L�SRVWHULRUPHQW�HQ�XQD� UHIOH[Ly� VREUH�HOFDWDODQLVPH��D�OD�&DWDOXQ\D�GHO�1RUG��L�OD��&DWDOXQ\D�GHO�&HQWUH���3HU�H[HPSOH�



���

�«��DQDQW�HQ�FRQFUHW�DO�FDV�GH� OD�&DWDOXQ\D�GHO�1RUG��FDO�TXH�VHJXLP�XQDRULHQWDFLy�QHWDPHQW�FDWDODQD��(Q�OD�GHO�&HQWUH�WHQLP�PROW�SHU�DSUHQGUH��XQHVSLOO� RQ� KL� SRGHP� PLUDU� PROWHV� YHJDGHV�� 8Q� ERQ� SODQWHU� GH� SRHWHV� QRPDQTXHQ��FRP�HQV�KR�GHPRVWUHQ�HOV�-RFV�)ORUDOV��2UIHRQV�WDPSRF��/D�SRHVLDL� OD�P~VLFD�VyQ� OHV�TXH�GHVYHWOODUDQ�HO�SREOH�SHQHWUDQW�GLQV� OD� VHYD�jQLPD�$�'�+�� D� 12675$� 7(55$�� Q~P����� DJRVW�� VHWHPEUH� L� RFWXEUH� GH� �����S������
0pV� WDUG�� HO� JHzJUDI� -RDQ� %HFDW�� KD� HVWDW� XQ� GHOV� Pj[LPV� GLIXVRUV� GHO� WHUPH�&DWDOXQ\D�QRUG���(Q�HO�VHX��$WODV�GH�OD�&DWDOXQ\D�QRUG���MXVWLILFDYD�O
DGRSFLy�GHOWHUPH� SHU� �OD� XQDQLPLWDW� JDLUHEp� WRWDO� GHOV� HVSHFLDOLVWHV� L� KRPHV� S~EOLFV��� �ODFRPRGLWDW� HQ� O
~V�� L� HO� IHW� TXH� IRV� HO� WHUPH� �PHQ\V� FRQWHVWDEOH�� JHRJUjILFDPHQWSDUODQW�� �%(&$7������,,��� 6L� Ep� D� )UDQoD� VRYLQW� V
KD� FDUDFWHULW]DW� DTXHVW� WHUULWRULDPE� HO� QRP� �5RVVHOOy��� SUHQHQW� FRP� D� UHIHUHQW� XQD� GH� OHV� FRPDUTXHV� TXH� HOFRPSRVHQ��SHU�%HFDW�pV�PROW�PLOORU�SDUODU�GH��&DWDOXQ\D�QRUG��

(O� QRP� GH� �5RVVHOOy�� �SHU� &DWDOXQ\D� QRUG�� KD� HVWDW� YXOJDULW]DW� SHOVWHFQzFUDWHV� L� DGPLQLVWUDFLRQV� GH� O
(VWDW� �«��� SHUz� WDPEp��PDODXUDGDPHQW�SHU�XQLYHUVLWDULV�GH�UHQRP�D�)UDQoD��(O�SULQFLSDO�DUJXPHQW�GH�OD�MXVWLILFDFLyDFWXDO��pV�HO�IHW�DFRPSOHUW��DMXGDW�SHU�OHV�QDWXUDOV�UHWLFqQFLHV�DO�PRPHQW�GHFDQYLDU�XQD�GHQRPLQDFLy��FUtWLFD�REHUWD�GHOV��SURPRWRUV��GHO�QRP��UHDFFLRQVSROtWLTXHV� R� SDVVLRQDOV«� �«�� (OV� QRPV� SRVVLEOHV� L� HQ� SDUW� MXVWLILFDEOHV�V
XWLOLW]HQ�GHV� GH� ID�PLJ� VHJOH� HQ� GLYHUVHV� SXEOLFDFLRQV� GH� WRWV� KRULW]RQV�3DtV� FDWDOj�� 3LULQHXV� FDWDODQV�� 3DtV� FDWDOj� GH� )UDQoD�� &DWDOXQ\D� GHO� 1RUG�&DWDOXQ\D�QRUG��)DQ�UHIHUqQFLD�G
XQD�SDUW�D�O
HQWLWDW�FDWDODQD��G
DOWUD�SDUW�DOD�JHRJUDILD�R�DOV�(VWDWV��eV�EHQ�FHUW�TXH�WRWD�RSFLy�YD�FDUUHJDGD�G
XQ�VHQWLWHVSHFtILF�� L� HO�PpV� HQJDWMDW� pV� VHJXUDPHQW� HO� GH� �&DWDOXQ\D�QRUG�� �%(&$7�����,,�
4XDQ� HV� SDUOD� GH� �&DWDOXQ\D� QRUG�� HV� UHVVDOWD� OD� XQLWDW� WHUULWRULDO� GHOV� 3DwVRV&DWDODQV�L�V
RPHW�OD�UHIHUqQFLD�D�OD�LQFOXVLy�GHO�WHUULWRUL�D�GLQV�GH�)UDQoD��/
DGRSFLyGHO�WHUPH�Wp�FRP�D�FRQVHT�qQFLD��D�OD�&HUGDQ\D��TXH�HV�SDUOL�GH��&HUGDQ\D�VXG��L�&HUGDQ\D�QRUG���SHU�GLVWLQJLU�&HUGDQ\D�HVSDQ\ROD�L�&HUGDQ\D�IUDQFHVD�
'H�IHW��H[LVWHL[�PpV�G
XQ�WHUPH�SHU�GHQRPLQDU�OHV�GXHV�SDUWV�HQ�TXq�TXHGj�GLYLGLWHO� WHUULWRUL�FHUGj�DUUHO�GHO�7UDFWDW�GHOV�3LULQHXV�� L� ILQV� L� WRW�SHU� IHU� UHIHUqQFLD�D� OD&HUGDQ\D�JLURQLQD�L�OD�&HUGDQ\D�OOHLGDWDQD��JHQHUDGHV�SHU�OD�GLYLVLy�SURYLQFLDO�GH������� /D� FRQIOXqQFLD� GH� GHOLPLWDFLRQV� WHUULWRULDOV� �HQWUH� SURYtQFLHV�� (VWDWV� LFDQWyV��FRPSOLFD�OD�GHQRPLQDFLy�GHO�WHUULWRUL��HVSHFLDOPHQW�SHO�TXH�ID�D�OD�GLYLVLyLQWHUQDFLRQDO�� 4XDQ� V
KD� GH� IHU� XQD� LQWHUYHQFLy� R� SXEOLFDU� DOJXQ� WUHEDOO� VREUH� OD
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FRPDUFD��WDUG�R�G·KRUD�FDO�TXH�V·HVSHFLILTXL�GH�TXLQD�SDUW�HV�SDUOD��H[FHSWH�TXDQ�HVWUDFWD� G
XQ� WUHEDOO� SXEOLFDW� SHU� LQVWLWXFLRQV� S~EOLTXHV� G
XQD� EDQGD� R� O
DOWUD� GH� ODOtQLD� LQWHUQDFLRQDO��� 1R� KD� GH� VHPEODU� HVWUDQ\�� VL� HV� Wp� HQ� FRPSWH� O·HPEROLF� GHGHQRPLQDFLRQV�TXH�HV�SRW�WUREDU��MD��HQ�OD�YLGD�TXRWLGLDQD�GHOV�FHUGDQV�
1RPpV�SHU�SRVDU�XQ�H[HPSOH��HV�SRW�SDUODU�G·XQD�HQWUHYLVWD�HPHVD�D�UjGLR��5DGLR3LULQHXV�� �HPLVVRUD� FHUGDQD� DPE� VHX� D� 3XLJFHUGj�� HO� QRYHPEUH� GHO� �����6·LQIRUPDYD� G·XQD� ILUD� UDPDGHUD� TXH� VH� FHOHEUDYD� D� %HOOYHU� �SREODFLy� GH� OD&HUGDQ\D�HVSDQ\ROD�� LQFORVD�HQ� OD�SURYtQFLD�GH�/OHLGD���(Q�XQ�PRPHQW�GRQDW� HOVHQWUHYLVWDWV�YDQ�GHVWDFDU�FRP�GH�SRVLWLYD�HUD�OD�SDUWLFLSDFLy�GH�EHVWLDU��GH�OHV�GXHV&HUGDQ\HV���/·HQWUHYLVWDGRU�YD�SUHJXQWDU�� �OD� IUDQFHVD� L� O·HVSDQ\ROD"���/D�UHVSRVWDYD� VHU� QHJDWLYD�� (V� UHIHULHQ� D� OD� &HUGDQ\D� GH� /OHLGD� L� OD� GH� *LURQD�� $TXHVWDFRQVLGHUDFLy� GH� �GXHV� &HUGDQ\HV�� DFRVWXPD� D� FRLQFLGLU� DPE� O·~V� GH� OHV� QRFLRQV�$OWD�&HUGDQ\D��L��%DL[D�&HUGDQ\D���TXH�HV�SRGHQ�WUDGXLU�SHU��&HUGDQ\D�JLURQLQD��L�&HUGDQ\D�OOHLGDWDQD� R�Ep�SHU��&HUGDQ\D�IUDQFHVD� L��&HUGDQ\D�HVSDQ\ROD���XQ�~VTXH�SDUWHL[�GH�O·DVVXPSFLy�GH�OtPLWV�DGPLQLVWUDWLXV�
(Q� DOWUHV� FDVRV� HV� SDUOD� GH� �&HUGDQ\D FDWDODQD���&HUGDQ\D� IUDQFHVD��� �&HUGDQ\DIUDQFHVD���&HUGDQ\D�HVSDQ\ROD����(VSDQ\D���)UDQoD����&HUGDQ\D�QRUG���&HUGDQ\DVXG��R��&HUGDQ\D�QRUG���&HUGDQ\D�GHO�3ULQFLSDW���/HV�GXHV�GDUUHUHV�H[SUHVVLRQV�VHFLUFXPVFULXHQ�D�XQ�GLVFXUV�GHV�GHO�TXDO� HV�PLUD�G·HYLWDU� OD� UHIHUqQFLD�D� OD� UHODFLy(VWDW�WHUULWRUL�L�R�UHIRUoDU�OD�VHYD�QDWXUDOHVD�FRQWtQXD��$FWLYLVWHV�FXOWXUDOV�L�SROtWLFVFDWDODQLVWHV�VyQ�HOV�TXL�PpV�VRYLQW�XWLOLW]HQ�DTXHVWD�WHUPLQRORJLD��OD�TXDO�Wp�UHODFLyGLUHFWD� DPE� OD� GH� �&DWDOXQ\D� QRUG���&DWDOXQ\D� VXG��� $PE� WRW�� H[LVWHL[HQ� WDPEpDOWUHV� GHQRPLQDFLRQV� TXH� GHPRVWUHQ� TXH� HOV� FHUGDQV� QR� SHUFHEHQ� QRPpV� HO� VHXWHUULWRUL�G·DFRUG�DPE�HOV�OtPLWV�DGPLQLVWUDWLXV��$L[t��D�OD�&HUGDQ\D�IUDQFHVD��V·HPSUDOD�QRFLy��%DVVH�&HUGDJQH���+DXWH�&HUGDJQH����%DL[D�&HUGDQ\D���$OWD�&HUGDQ\D��D�SDUWLU�GH�OD�VLWXDFLy�PpV�R�PHQ\V�HOHYDGD�GHOV�SREOHV�UHVSHFWH�OD�SODQD��L�D�WRWD�ODFRPDUFD� �WRW� L� TXH� QR� GH� IRUPD� JHQHUDOLW]DGD�� HV� FRQHL[� OD� GLIHUHQFLDFLy�%DJD���6RODQD��SHU�LGHQWLILFDU�HOV�SREOHV�HQFDUDWV�D�SRQHQW�R�D�OOHYDQW�



���

3HU�GHIHQVDU�OD�WHUPLQRORJLD�HPSUDGD�V·DUJXPHQWHQ�GLIHUHQWV�IDFWRUV��H[LVWqQFLD�GHOtPLWV�DGPLQLVWUDWLXV��IDFWRUV�RURJUjILFV��SHV�GH�FHQWUHV�G·LQIOXqQFLD«���3HO�TXH�ID�DOD� FRQVLGHUDFLy� G·XQD� VHSDUDFLy� SURYLQFLDO� GLItFLOPHQW� HV� SRVD� HQ� GXEWH� TXHDPEGXHV�SDUWV� IRUPHQ�SDUW�G·XQ�PDWHL[� WHUULWRUL��$�PpV��XQ�RUJDQLVPH�SROtWLF� �HO&RQVHOO� &RPDUFDO� GH� OD� &HUGDQ\D�� PLUD� G·DJOXWLQDU� H[SOtFLWDPHQW� OD� &HUGDQ\DOOHLGDWDQD�L� OD�&HUGDQ\D�JLURQLQD�ER�L� LQFORHQW�OHV�FRQMXQWDPHQW�HQ�SODQV�G·DFFLy� LHODERUDFLRQV�HVWDGtVWLTXHV��3HU�OD�VHYD�EDQGD��O D�GLYLVzULD�LQWHUQDFLRQDO�VHPEOD�PpVSDOHVD� HQ� OD� UHSUHVHQWDFLy�GHO� WHUULWRUL� L� HQ� DO�PXOWLSOLFLWDW�GH� QRPV� DPE�TXq� HVUHVSRQ�D�OD�QHFHVVLWDW�GH�GHILQLU�GXHV�SDUWV��FRP�SDVVD�HQ�HO�FDV�GH�OD�GLIHUHQFLDFLyHQWUH��&DWDOXQ\D�QRUG��L��&DWDOXQ\D���R��&DWDOXQ\D�HVWULFWD��R��3ULQFLSDW �����
/
(QFLFORSqGLD� &RPDUFDO� GH� &DWDOXQ\D�� SHU� H[HPSOH�� UHSUHVHQWDYD� GXHV&HUGDQ\HV�GLIHUHQWV��HQ�IXQFLy�GH�OD�IURQWHUD�LQWHUQDFLRQDO�DPE�HOV�PDSHV���L���

�� 7HUPH�RULJLQDW�HO�VHJOH�;9��HQ�O·~V�TXH�IHLHQ�HOV�MXULVWHV�FDWDODQV�GHO�PRW�3ULQFLSDWXV�SHU� UHPDUFDU� OD� QDWXUDOHVD� GH� &DWDOXQ\D� FRP� D� WHUULWRUL� TXH� QR� GHSHQLD� G·XQ� UHL� QL� G·XQFRPSWH��VLQy�G·XQ�VRELUj��SULQFHSV��HQ�OODWt��

0DSD�����%DL[D�&HUGDQ\D���)RQW��(QFLFORSqGLD�&RPDUFDO�GH�&DWDOXQ\D��
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&RP� HV� SRW� YHXUH�� OD� UHSUHVHQWDFLy� JUjILFD� UHSURGXHL[� OD� GLYLVLy� LQWHUQDFLRQDO�HQFDUD� TXH� HOV� WHUPHV� ��$OWD� &HUGDQ\D��� L� ��%DL[D� &HUGDQ\D��� RPHWLQ� TXDOVHYROUHIHUqQFLD� D� OD� IUDJPHQWDFLy� WHUULWRULDO� TXH� HQ� GHULYD�� $L[z� pV� YHX� FODUDPHQW� VLV
REVHUYD�FRP�HV�UHSUHVHQWD�O
H[LVWqQFLD�GH�O
HQFODYDPHQW�GH�/OtYLD�FRP�XQD�LOOD�GH´%DL[D�&HUGDQ\Dµ�R�XQ�IRUDW�D�GLQV�GH�´$OWD�&HUGDQ\Dµ��(OV� WHUPHV�XWLOLW]DWV�HQDTXHVW�FDV�SUHVHQWHQ�XQD�DPELJ�LWDW�FRQVLGHUDEOH�� MD�TXH�HV�SRGHQ�UHIHULU�D�GXHV&HUGDQ\HV� VHJXLQW� FULWHULV� RURJUjILFV�� GH� GLYLVLy� SURYLQFLDO� R�� FRP� HQ� O
H[HPSOHSUHVHQWDW�� GH�GLYLVLy� LQWHUQDFLRQDO�� eV�SHU� DL[z� TXH�� FRP�KH� IHW� ILQV� DUD�� VHJXLUp

SDUODQW� GH� OD� &HUGDQ\D�� HQ� UHIHUqQFLD� D� XQD� VROD� FRPDUFD�� L� D� OD� &HUGDQ\DHVSDQ\ROD� L� OD� &HUGDQ\D� IUDQFHVD�� TXDQ� VLJXL� QHFHVVDUL� IHU� OD� GLVWLQFLy� HQWUH� OHVGXHV�EDQGHV��(V�SRGULD�DUJ�LU�TXH�DPE�DL[z�HV�UHSURGXHL[�OD�GLYLVLy��eV�SRVVLEOH�SHUz�QR�VHPEOD�SHUWLQHQW�SODQWHMDU��HQ�HO�FDV�G
XQ�HVWXGL�FRP�DTXHVW��OD�QHFHVVLWDWG·HYLWDU� IHU�UHIHUqQFLD�D�XQD�UHDOLWDW�TXH�V
HVWXGLD�R�SHU�GRQDU�SHU�VXSRVDGD�XQDXQLWDW� WHUULWRULDO� VXEMDFHQW�� 8WLOLW]DU� DTXHVWV� WHUPHV� HP� VHPEOD� OD� PDQHUD� PpVFODUD� GH� IHU� SDOHVD� OD� GLVWLQFLy� GH� GRV� WHUULWRULV� LQFORVRV� HQ� (VWDWV� QDFLyGLIHUHQFLDWV��L�OHV�UHSHUFXVVLRQV�TXH�Wp�DTXHVWD�SDUWLFLy�

0DSD�����$OWD�&HUGDQ\D���)RQW��(QFLFORSqGLD�&RPDUFDO�GH�&DWDOXQ\D�



���

3HO�TXH�ID�D�OD�GHQRPLQDFLy�GHO�WHUULWRUL�GH�&DWDOXQ\D�VRWD�DGPLQLVWUDFLy�IUDQFHVD�GRQDW� TXH� HO� VHX� ~V� QR� SURGXHL[� HTXtYRFV�� XWLOLW]DUp� �&DWDOXQ\D� QRUG�FRQWUDSRVDQW�OD� D� �3ULQFLSDW� GH� &DWDOXQ\D�� R� ´3ULQFLSDWµ�� /
~V� GHO� WHUPH� QR� pVUHVXOWDW�G·XQD�WULD�VHQ]LOOD��/
HQXQFLDFLy�GH�QRPV�L�OD�UHSUHVHQWDFLy�GH�PDSHV�FRPD��YHULWDWV�RILFLDOV���FRP�D�UHDOLWDW��HQ�WHUPHV�GH�YHULWDW�GRQDGD�SHU�GHVFRPSWDW��GHULYHQ�GH�OD�FRQILJXUDFLy�GH�IRUFHV�GH�SRGHU�VREUH�HO�WHUULWRUL�TXH�HV�UHSUHVHQWD��,KRP�WRSD�VRYLQW�DPE�O·LQFRQYHQLHQW�G·KDYHU�GH�UHSURGXLU�DOJXQD�SHUVSHFWLYD��SHOVLPSOH�IHW�G·DQRPHQDU�OHV�FRVHV�DPE�XQ�QRP��'H�WRWD�PDQHUD��VHJXLUp�OD�SURSRVWDGH� -RDQ� )XVWHU�� VHQVH� SDUODU� GH� ´&DWDOXQ\Dµ� SHU� IHU� UHIHUqQFLD� D� XQD� SDUW� GHOVDQRPHQDWV�´3DwVRV�&DWDODQVµ��PLUDQW�DL[t�G·HYLWDU�HTXtYRFV��$L[z� VHPSUH� L�TXDQQR�HVWLJXL�IHQW�UHIHUqQFLD�D�HQWLWDWV�TXH�HV�FRQVLGHUHQ��GH�&DWDOXQ\D���L�TXH�DL[t�HVTXDOLILTXHQ� HQ� UHIHUqQFLD� QRPpV� DO� 3ULQFLSDW�� R� TXDQ� QR� HVWLJXL� FLWDQW� SDUDXOHVOLWHUDOV�G
DOJXQ�DXWRU�R�SHUVRQD�HQWUHYLVWDGD�D�RQ�QR�HV�IDFL�FDS�GLVWLQFLy��eV�XQDRSFLy� HQWUH� OHV� GLVSRQLEOHV�� L� G·XQD� DPELJ�LWDW� TXH� HQ� ERQD� SDUW� GHULYD� GH� ODKLVWzULD� GH� OHV� UHODFLRQV� FHQWUH�SHULIqULD� D� )UDQoD� L� D� (VSDQ\D�� TXH� WRW� MXVWDERUGDUHP�HQ�HO�SURSHU�DSDUWDW�
��������������´́//D�D�))UUDDQQFFHHµ�µ�UUHHSSXXEEOOLLFFDDQQD�D�L�L�FFHHQQWWUUDDOLOLVVWWDD$UW�� �� )UDQFLD� HV� XQD� 5HS~EOLFD� LQGLYLVLEOH�� ODLFD�� GHPRFUiWLFD� \� VRFLDO�$VHJXUD�OD�LJXDOGDG�DQWH�OD�OH\�GH�WRGRV�ORV�FLXGDGDQRV��«��$UW�����/DV�FROHFWLYLGDGHV� WHUULWRULDOHV�GH� OD�5HS~EOLFD� VRQ� ORV�PXQLFLSLRV�ORV�GHSDUWDPHQWRV�\�ORV�WHUULWRULRV�GH�XOWUDPDU��«��(Q�ORV�GHSDUWDPHQWRV�\WHUULWRULRV�� HO� GHOHJDGR� GHO� JRELHUQR� WLHQH� D� VX� FDUJR� OD� GHIHQVD� GH� ORVLQWHUHVHV� QDFLRQDOHV�� HO� FRQWURO� DGPLQLVWUDWLYR� \� HO� UHVSHWR� GH� ODV� OH\HV�&RQVWLWXFLy�IUDQFHVD�GH�������D�$3$5,&,2�HW�DOLL������
$TXHVWV�DUWLFOHV�GH�OD�&RQVWLWXFLy�IUDQFHVD��WUDGXwWV�D�O·HVSDQ\RO��UHSUHVHQWHQ�OD�QRFLyG·(VWDW�L�QDFLy�UHSXEOLFDQHV�IUDQFHVHV��'HVWDTXHQ�OD�LGHD�G·XQLWDW�L�HO�SHV�GHO�SULQFLSLDGPLQLVWUDWLX�HQ�O·RUJDQLW]DFLy�GH�O·(VWDW��/·(VWDW�IUDQFqV�HV�YD�GHVHQYROXSDU�HQ�XQSURFpV� G·H[SDQVLy� G·XQD� DXWRULWDW� GHV� G·XQ� FHQWUH� FDS� D� XQD� SHULIqULD�3281'6�6,0216�%$//�����������9D�VHU�O
H[WHQVLy�G·XQ�SRGHU�IHXGDO��TXH�HV�YDGRQDU�D�SDUWLU�GH�ILQDOV�GHO�VHJOH�;,,��VREUH�OD�EDVH�G·XQ�H[SDQVLRQLVPH�GH�FRQTXHVWD�VRYLQW� PLOLWDU� �/$)217� ���������� SHUz� FRPELQDW� WDPEp� DPE� XQD� DSOLFDFLy� GHPHFDQLVPHV�OHJDOV��//2%(5$����������
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0pV� WDUG�� O·(VWDW� IUDQFqV� PRQjUTXLF� GHOV� VHJOHV� ;9,,� L� ;9,,,� YD� KDYHU� GHGHVHQYROXSDU�XQD� HVWUXFWXUD�DGPLQLVWUDWLYD�SHU� WDO�GH� UHFDSWDU� HOV� IRQV�QHFHVVDULVSHU� PDQWHQLU�VH�� L� FHUFDU� OD� JHQW� VXILFLHQW� SHU� QRGULU� HOV� VHXV� H[qUFLWV�� $TXHVWDHVWUXFWXUD� L� HO� SDSHU� LPSRUWDQW�GH� O·(VWDW� HV� YDQ� UHIRUoDU� GHVSUpV� GH� OD�5HYROXFLyIUDQFHVD��D�OD�YHJDGD�TXH�VRUJLD�FRP�D�HOHPHQW�HVVHQFLDO�HO�FRQFHSWH�GH�QDFLy��'HVG·DOHVKRUHV�HV�FRQVLGHUDULHQ�FHQWUDOV�OD�XQLWDW�GH�OD�QDFLy�L�OD�FHQWUDOLW]DFLy�GH�O·(VWDW�//2%(5$������������'HV�GH�������L�GXUDQW�HO�VHJOH�;,;��OD�5HS~EOLFD�YD�SXJQDU�DPEOD�PRQDUTXLD� FRP� D� SULQFLSL� G
RUJDQLW]DFLy� GH� O·(VWDW� IUDQFqV�� ILQV� TXH� YD� DFDEDUHVGHYHQLQW� OD� EDVH� G·XQ� QDFLRQDOLVPH� G·(VWDW� L� G·XQD� LGHD� G·XQLWDW� QDFLRQDO�/28*+/,1������������$�SULQFLSLV�G
DTXHOO�VHJOH��O·(VWDW�QDSROHzQLF�GHVHQYROXSDULDXQ�HVIRUo�GH�FHQWUDOLW]DFLy�L�RUJDQLW]DFLy�UDFLRQDO�HQ�XQ�LQWHQW�GH�PDQWHQLU�OD�FRKHVLyLQWHUQD��8Q�LQWHQW�TXH�HV�GHVHQYROXSDULD�HVSHFLDOPHQW�HO�GDUUHU�TXDUW�GHO�VHJOH�;,;�HQ�OD�WHUFHUD�UHS~EOLFD��.($7,1*�+$,16:257+�������
/·(VWDW� IUDQFqV� KD� UHVSRVW� DO� PRGHO� MDFREt�� FDUDFWHULW]DW� SHU� OD� LQVLVWqQFLD� HQ� ODLPSRUWjQFLD�GHO�SRGHU�L�O·DXWRULWDW�GHO�JRYHUQ�FHQWUDO��UHSUHVHQWDQW�GH�OD�QDFLy��L�SHUOD�QHFHVVLWDW�G·XQLIRUPLW]DU�HO�SDtV�L�GH�GLULJLU�GHV�GHO�FHQWUH�WRWV�HOV�DIHUV�S~EOLFV�TXHDIHFWHQ� HO� WHUULWRUL� HVWDWDO���� 'HVSUpV� GH� OD� 6HJRQD� *XHUUD� 0XQGLDO�� DPE� ODLPSODQWDFLy�GH� O·(VWDW� GHO� %HQHVWDU� L� HOV� HVIRUoRV� HFRQzPLFV� GHVWLQDWV� D� SHUVRQDO� LDGPLQLVWUDFLy��HV�YD� UHIRUoDU� OD� OHJLWLPDFLy�GHO�FHQWUDOLVPH�GH� O·(VWDW�D�SDUWLU�GH� ODVHYD� FDSDFLWDW� UHGLVWULEXWLYD��$� OD� LPDWJH�G·(VWDW� FHQWUDOLVWD� HV� YD� DIHJLU� OD� LPDWJHG·(VWDW�EHQHIDFWRU��67(9(16��������������������
/·(VWDW�IUDQFqV�KD�KDJXW�GH�OOXLWDU�VRYLQW�DPE�OHV�IRUFHV�GHOV�SRGHUV�ORFDOV�TXH�KDQSUHVVLRQDW� HOV�SUHIHFWHV�SHU� WDO�G·REWHQLU� FRQFHVVLRQV��'DYDQW� HO� ULVF�TXH�DTXHVWVUHSUHVHQWDQWV�GH�O·(VWDW�HV�GHL[HVVLQ�SRUWDU�SHOV�LQWHUHVVRV�ORFDOV��L�DEDQGRQHVVLQ�ODSHUVSHFWLYD�FHQWUDOLVWD�TXH�V·HVSHUDYD�G·HOOV��OD�VROXFLy�KD�HVWDW�FDQYLDU�ORV�GH�OORF

�� (O�WHUPH��MDFREt��pV��GH�IHW��FDUDFWHUtVWLF�HQ�OD�FUtWLFD�GHOV�QDFLRQDOLVPHV�SHULIqULFV�DOSRGHU�HVWDWDO��3HU�H[HPSOH��XQ�GHOV�OHPHV�GH�GLYHUVRV�SDUWLWV�QDFLRQDOLVWHV�SHULIqULFV�DJUXSDWVHQ�XQD�PDWHL[D�FDQGLGDWXUD�D�OHV�HOHFFLRQV�HXURSHHV�GH������HUD��&RQWUD�HO�&HQWUDOLVPH�-DFREt��/H�0RQGH����GH�MXQ\�GH�������



���

DPE�FHUWD�IUHT�qQFLD��.($7,1*���+$,16:257+����������$TXHVWD�SUjFWLFD�V·KDDGRSWDW� WDPEp� DPE� HOV� PHPEUHV� GH� OD� IXQFLy� S~EOLFD�� /·REMHFWLX� JHQHUDOG·DTXHVWHV� PHVXUHV� pV� PDQWHQLU� OD� QRUPD� TXH� WRW� DIHU� S~EOLF� SDVVL� SHOVPHFDQLVPHV�L�HVWUXFWXUHV�GH�OD�EXURFUjFLD�FHQWUDO�GH�O·(VWDW�
'HV�GH�O·(VWDW�ILQV�D�O·LQGLYLGX�JDLUHEp�WRW�HVWj�SHUIHFWDPHQW�RUGHQDW�L�HVWUXFWXUDWIRUPDOPHQW� GH� PDQHUD� UDFLRQDO� SHU� DVVROLU� HOV� REMHFWLXV� SODQWHMDWV� �67(9(16��������������/28*+/,1������������SDVVDQW�VHPSUH�SHO�FHQWUH�QHXUjOJLF�GH�SUHVDGH�GHFLVLRQV��'HV�G·DTXHVW�PDWHL[�FHQWUH��GLYHUVRV�JRYHUQV�KDQ�FRQVROLGDW��GXUDQWDQ\V�� XQ� IRUW� QDFLRQDOLVPH� IUDQFqV�� XQ� VHQWLPHQW� GH� VXSHULRULWDW� L� LGHQWLWDWFXOWXUDOV� L� XQ� UDFLRQDOLVPH� TXH� KDQ� LPSUHJQDW�� SHU� H[HPSOH�� O·XUEDQLVPH� L� ODSROtWLFD�D�)UDQoD�� L�TXH�KDQ�RUGHQDW�HOV�HVSDLV�SHOV�TXDOV�HOV� IUDQFHVRV�HV�PRXHQTXRWLGLDQDPHQW��&$5/,6/(��������'HV�GH�O·(VWDW��L�VREUH�OD�EDVH�GH�OD�UDFLRQDOLWDW�HV�GLIRQ�XQ�LGHDO�XQLYHUVDO�L�XQLIRUPH�GH�FRP�KD�GH�VHU�OD�QDFLy��L�GH�FRP�KDQ�GHVHU� HOV� FLXWDGDQV��$O� FRU�GHO�PRGHO� MDFREt�KL� KD�XQD� FRQFHSFLy�GH� O·(VWDW� L� GH� ODQDFLy� FRP� XQD� XQLWDW� LQGLVVROXEOH�� TXH� FDO� SURWHJLU� GDYDQW� TXDOVHYRO� DILUPDFLyIHGHUDOLVWD�R�TXH�UHLYLQGLTXL�XQD�GLYHUVLWDW�R�HVSHFLILFLWDW�qWQLFD��%((5����������
$� QLYHOO� SROtWLF�� L� HQ� UHODFLy� D� WRW� HO� WHUULWRUL�� KL� KD� XQ� IRUW� VHQWLPHQW� QDFLRQDOIUDQFqV��SHUz�D� OD� YHJDGD� H[LVWHL[�XQD� LGHQWLILFDFLy� DPE�XQ�´SD\Vµ�� HQWqV� FRP�DUHJLy�SHWLWD�GLQV�)UDQoD��$PEGXHV�QR�VyQ�H[FORHQWV�L�QR�FRPSHWHL[HQ��GRQFV��SHUOD�ILGHOLWDW�GHOV�IUDQFHVRV��%HQ�DO�FRQWUDUL��KL�KD�XQD�VLWXDFLy�G·HTXLOLEUL��(V�PDQWpXQD�IRUWD�LGHQWLILFDFLy�GHOV�IUDQFHVRV�DPE�VtPEROV�FRP�OD�EDQGHUD�R�OD�0DUVHOOHVD�(Q� HO� SURFpV�GH� FRQVWUXFFLy� HXURSHD�� TXDQ� OD� SUHVqQFLD� ItVLFD� GH� IURQWHUHV� HQWUH)UDQoD� L� DOWUHV� SDwVRV� V·KD� DWHQXDW�� DTXHVWHV� LGHHV� L� VtPEROV� MXJXHQ� HO� SDSHU� GHIURQWHUHV�FRQFHSWXDOV�HQWUH�HOV�IUDQFHVRV�L�HOV�TXH�QR�KR�VyQ�
/D� FRQFHSFLy� MDFRELQD�GH� O·(VWDW� HV� SRW� YHXUH� FRP� D�PLWH� R� FRP� D� UHDOLWDW� FODUD�.($7,1*�����������SHUz�H[LVWHL[�FHUWD�DXWRQRPLD�D�QLYHOO�ORFDO�R�UHJLRQDO��TXH�IDTXH�HV�SXJXL�SODQWHMDU�DOJXQ�GXEWH�VREUH�OD�FRQWXQGqQFLD�GHO�FHQWUDOLVPH�IUDQFqV�.($7,1*�+$,16:257+�����������1L�)UDQoD�pV�HO�UHFLSLHQW�G·XQD�XQLIRUPLWDW
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FXOWXUDO�DEVROXWD�QL�WDPSRF�H[LVWHL[�XQD�LGHQWLILFDFLy�QDFLRQDO�WDQ�IHUPD�FRP�SRWVHPEODU�� $� )UDQoD� KDQ� H[LVWLW� PRYLPHQWV� GH� UHLYLQGLFDFLy� QDFLRQDOLVWD� RUHJLRQDOLVWD�TXH�KDQ�SRVDW�HQ�GXEWH�OD�VROLGHVD�GH�OD�FRQVWUXFFLy�LGHROzJLFD�G·XQDLGHQWLWDW�QDFLRQDO� VHQVH� ILVVXUHV��'·DOWUD�EDQGD�� D�QLYHOO�SROtWLF� O·(VWDW� IUDQFqV�KDH[SHULPHQWDW�XQ�SURFpV�GH�GHVFHQWUDOLW]DFLy�TXH�V·KD�GH�WHQLU�HQ�FRPSWH��VL�Ep�QRKD�HVWDW�WDQ�LPSRUWDQW�FRP�HO�GXW�D�WHUPH�SHU�DOWUHV�(VWDWV ����/HV�UHLYLQGLFDFLRQV�GHSRGHU�L�DXWRQRPLD�SHU�SDUW�GH�GHWHUPLQDGHV�]RQHV�L�OD�GHVFHQWUDOLW]DFLy�GHO�SRGHUVyQ� HOHPHQWV� TXH� SRGHQ� T�HVWLRQDU� HO� FHQWUDOLVPH� FRP� D� UHDOLWDW� LQGXEWDEOH� LFRQWXQGHQW��'HO�PLWH�D�OD�UHDOLWDW��KL�SRW�KDYHU�DOJXQD�GLIHUqQFLD�
/·(VWDW� IUDQFqV� RSHUD� HQ� XQ� WHUULWRUL� TXH� FRQWp� UHJLRQV� KHWHURJqQLHV�� GHV� GH� OHVTXDOV�H[LVWHL[HQ�PRYLPHQWV�TXH�KDQ�UHFODPDW�PpV�DXWRQRPLD��$OVjFLD��%UHWDQ\D�2FFLWjQLD��&DWDOXQ\D�QRUG��3DtV�%DVF�IUDQFqV�L�&zUVHJD�VyQ�OHV�UHJLRQV�D�OHV�TXDOVH[LVWHL[HQ� PRYLPHQWV� UHLYLQGLFDWLXV� FRQVLGHUDWV� GH� FDUjFWHU� HWQRQDFLRQDOLVWD ���$TXHVW�FDUjFWHU�VRO�DQDU�DFRPSDQ\DW�GH� OD� LGHD�GH� O
H[LVWqQFLD�G
XQD�QDFLy� IURQWXQD�DOWUD�FRQVLGHUDGD�FRP�D�LQYDVRUD�L�FRPSHWLGRUD��TXH�VHULD��HQ�HO�FDV�TXH�HQVRFXSD��OD�IUDQFHVD����(Q�HOV�FDVRV�GH�&zUVHJD�L�%UHWDQ\D�V
KD�FRPqV�DOJXQ�DWHPSWDW

�� $TXHVW�SURFpV�YD�VHU�HQGHJDW�SHU�OD�/OHL�GH�'HVFHQWUDOLW]DFLy�GHO�JRYHUQ�GH�)UDQoRLV0LWHUUDQG� �������� TXH� YD� VLJQLILFDU� O·DPSOLDFLy� GHOV� SRGHUV� GH� OHV� &RPXQHV� L� HOV� &RQVHOOVUHJLRQDOV�
�� 7UHEDOOV�TXH�V·KDQ�SURSRVDW�O·HVWXGL�JHQHUDO�G·DTXHVW�WLSXV�GH�PRYLPHQWV�D�)UDQoD�VRYLQW� DPE� O
~V� GHO� WHUPH� �qWQLF��� VyQ�� SHU� H[HPSOH�� HOV� GH� /RXJKOLQ� �������� )RUWLHU� ������ L�������&ROOLQV���������%HHU�������L��������<YHV�0pQ\���������L�HOV�FRPSUHVRV�HQ�HO�Q~PHUR�GREOH��������GH�OD�UHYLVWD�/HV�7HPSV�0RGHUQHV �������
�� &RP�KDQ�H[SOLFDW�&ROOLQV��������G
XQD�PDQHUD�JHQHUDO�� L�)RUWLHU� �������SHU�XQ�GHOVFDVRV� HQ� FRQFUHW�� D� OD�%UHWDQ\D� L� OD�&zUVHJD� GH� OD� SRVWJXHUUD�� D�PLWMDQV� GH� VHJOH� ;;�� HV� YDQGHVHQYROXSDU� PRYLPHQWV� QDFLRQDOLVWHV� GH� FDLUH� YLROHQW�� OOLJDWV� D� XQD� VLWXDFLy� HFRQzPLFDGHVIDYRUDEOH�� .HDWLQJ� L� +DLQVZRUWK� ������� L� .HDWLQJ� ������� KDQ� GHVFULW� OD� FRQWLQXwWDW� G
XQPRYLPHQW� QDFLRQDOLVWD� L� WDPEp� OD� IRUoD� G
XQ� PRYLPHQW� SROtWLF� UHJLRQDOLVWD�� WRWV� GRVHVSHFLDOPHQW�GH�FDLUH�FXOWXUDO��D�OD�%UHWDQ\D�GHOV�DQ\V�VHWDQWD�GHO�VHJOH�;;�L�)RUWLHU��������KDSDUODW�GHO�VRUJLPHQW�GHO�QDFLRQDOLVPH�EUHWy�HQ�HO�QLYHOO�SROtWLF�L�FXOWXUDO��GHV�GH�ILQDOV�GHO�VHJOH;,;��(Q�DTXHVW�VHQWLW�HQV� WUREDUtHP�GDYDQW�G
XQ�PRYLPHQW�GH�PpV� OODUJD�GXUDGD�TXH� OD�TXHVXJJHUHL[� &ROOLQV�� VL� Ep� PpV� DPE� XQ� FDLUH� FXOWXUDOLVWD� L� QR� YLROHQW�� /D� YLROqQFLD� KDXULDFDUDFWHULW]DW� HVSHFLDOPHQW� HO�PRYLPHQW� EUHWy� GHOV� DQ\V� WUHQWD� L� ILQV� GHOV� VHL[DQWD� �)257,(5�����&2//,16��������3HO�TXH�ID�DO�QDFLRQDOLVPH�FRUV��HVGHYp�DFWXDOPHQW�HO�TXH�GHVSHUWD�PpVDWHQFLy�L�LQTXLHWXGV�D�O·(VWDW�IUDQFqV��D�OD�YHJDGD�TXH�D�)UDQoD�VH
O�UHFRQHL[�FRP�HO�PRYLPHQWQDFLRQDOLVWD� DPE� PpV� YRFDFLy� LQGHSHQGHQWLVWD� �/$&267(� ��������� 6HJRQV� HO� JHzJUDI/\QGKXUVW�&ROOLQV���������HO�SURFpV�G
XQLILFDFLy�HXURSHD�VHPEOD�GRQDU�DOHV�DOV�PRYLPHQWV�FRUV



���

WHUURULVWD�GH� VLJQH�QDFLRQDOLVWD��(O� ������SHU� H[HPSOH��XQ�SUHIHFWH� IUDQFqV�YD� VHUDVVDVVLQDW��/
DFFLy�YD�GHVSHUWDU�UHDFFLRQV�FRP�OD�GH�O
HVFULSWRU�0D[�*DOOR�
9ROHQ� DVVDVVLQDU� OD� QDFLy� IUDQFHVD�� $TXHVW� pV� HO� VHQWLW� VLPEzOLF� GHO
DVVDVVLQDW�GHO�3UHIHFWH�(ULJQDF��eV� DL[z�HO�TXH�HPPDVFDUHP�TXDQ�SDUOHPGH�FULP�FRQWUD�O·(VWDW�L�OD�5HS~EOLFD��«���&RP�QR�SDUODU�GH�FULVL�QDFLRQDO"�,FRP� VRUSUHQGUH·V� TXH� D� 0RQWSHOOLHU� VRPQLwQ� IRUPDU� SDUW� G·XQD� JUDQ&DWDOXQ\D"�4XH�D�6DYRLD�DOJXQV�T�HVWLRQLQ�OD�LQFRUSRUDFLy�GH�����"�4XH�HVSURMHFWL� OD�FUHDFLy�G·XQ�GHSDUWDPHQW�EDVF��SHU�SHUPHWUH�PLOORU��VHQV�GXEWH�VD� IXVLy� DPE� HO� 3DtV�%DVF� HVSDQ\RO"�4XH�XQ� LQIRUPH� VHJRQV� OHV�GLUHFWULXVHXURSHHV� SURSRVL� HO� GHVHQYROXSDPHQW� GH� OHV� OOHQJ�HV� UHJLRQDOV�� SRWVHUFRQVLGHUDQW� HO� IUDQFqV� FRP� XQD� G·HOOHV"� � �«�� �*$//2�� /H� 0RQGH�� ��� GHIHEUHU�GH�������

'DUUHUD� DTXHVWHV� DILUPDFLRQV� KL� KD� OD� GHIHQVD� G
XQD� XQLWDW� QDFLRQDO� IURQW� HOVPRYLPHQWV� UHJLRQDOLVWHV� L� QDFLRQDOLVWHV� SHULIqULFV�� (Q� HO� GLVFXUV�� DTXHVWVPRYLPHQWV� VyQ� FDUUHJDWV� G
XQ� SRGHU� VXILFLHQW� FRP� SHU� SRVDU� HQ� ULVF� DTXHOODXQLWDW�� D� XOOV� GH� SHUVRQHV� FRP� O·DQWHULRU� DUWLFXOLVWD�� (O� FDV� GH� &zUVHJD� VHULD� XQH[WUHP�HQ� OD� UHFHUFD�G
XQD� DXWRQRPLD�GHV�GH� OD� SHULIqULD�GH� O·(VWDW�� /D� UHVSRVWDGHIHQVLYD�SRW�PRXUH�D�XQD�UHVLVWqQFLD�SROLFLDO�R�Ep�D�DOJXQ�WLSXV�G
DFFLy�SROtWLFD�)HQW�UHIHUqQFLD�HQFDUD�DO�FDV�FRUV��XQ�DUWLFXOLVWD�UHFODPDYD�TXH�V
HYLWpV�HPSUDU�HOYRFDEOH��QDFLy���UHYHVWLW�GH�FRQQRWDFLRQV�G
H[WUHPD�GUHWD�R�GH��VHSDUDWLVPH���SHUHPSUDU�HO�FRQFHSWH�GH��5HS~EOLFD���6HJRQV�HOO��FDOLD�PDQWHQLU� OD�XQLWDW�G
DTXHVWDGDUUHUD�� GH� O·(VWDW�� L�� VL� FDOLD�� HUD� QHFHVVDUL� UHIRUPDU� OD� &RQVWLWXFLy� IUDQFHVD� SHUHVWDEOLU�XQ�PRGHO�G·(VWDW� IHGHUDO� �/H�0RQGH�����G
DJRVW�GH��������&RP�HV�YHXUjPpV�HQGDYDQW��OD�SHWLFLy�G
XQD�UHIRUPD�VLPLODU�HV�GHPDQGD�WDPEp�GHV�GH�UHJLRQVSHULIqULTXHV��HQ�HO�FDV�GH�O·(VWDW�HVSDQ\RO��L�KD�SURYRFDW�GHEDWV�SURX�LQWHQVRV ����(OVPRYLPHQWV� QDFLRQDOLVWHV� GH� FDLUH� SROtWLF�� PpV� HQOOj� GH� OD� PRELOLW]DFLy� FXOWXUDO�FRQWULEXHL[HQ�D�OD�VHYD�PDQHUD�D�DTXHVW�WLSXV�GH�GHEDW�

L�EUHWy��$PE�WRW�� O
DXWRU�SDUOD�GH�UHJLRQDOLVPH�VHQVH�GLVWLQJLU�OR�GHO� WHUPH��QDFLRQDOLVPH��� ODTXDO�FRVD�SURYRFD�XQD�FHUWD�FRQIXVLy�GH�WHUPHV�TXH�PLUDUp�G
HYLWDU�SHO�FDV�GH�&DWDOXQ\D�QRUG�
�� 'DUUHUDPHQW�KD�VRUJLW�XQD�SRVLFLy�QRYD�HQ�DTXHVWV�GHEDWV��(V�WUDFWD�GH�OD�GHIHQVD�GHOD�QRFLy�´SDWULRWLVPH�FRQVWLWXFLRQDOµ��SHU�GHIHQVDU�OD�QHFHVVLWDW�GH�QR�FDQYLDU�OD�&RQVWLWXFLy��LSHU� IHU�QH� XQ� VtPERO�� UHIHUHQW� G·XQLWDW� QDFLRQDO�� (V� WUDFWD� VHQV� GXEWH� GH� O·HODERUDFLy� G·XQGLVFXUV�SHUIRUPDWLX��HQ�HO�VHQWLW�TXH�GyQD�%RXUGLHX��������D�DTXHVWD�H[SUHVVLy��FRP�D�LQWHQW�GHSURGXFFLy�G·XQD�UHSUHVHQWDFLy�GH�OD�UHDOLWDW�
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6HJRQV� -DFRE� L�*RUGRQ� ��������GLYHUVRV� HOHPHQWV�KDQ� FRQIOXwW�SHU� IHU� TXH�HQ� HOVFDVRV�GH�%UHWDQ\D� L�&zUVHJD� DTXHVWV�PRYLPHQWV� WLQJXLQ�XQD� FHUWD� LQWHQVLWDW�� (QSULPHU�OORF��KL�KDQ�WLQJXW�XQ�SDSHU�HOV�SURFHVVRV�GH�GHVFRORQLW]DFLy�L�HO�PRYLPHQWG
XQLILFDFLy�HXURSHD��WRW�D�SDUWLU�GH�ILQDOV�GH�OD�GqFDGD�GH�������3HU�XQD�EDQGD��YDFRPHQoDU� D� WHQLU� q[LW� O
DSOLFDFLy� GHO� FRQFHSWH� �FRORQLDOLVPH� LQWHUQ�� DO� FDV� GH� OHVUHJLRQV� SHULIqULTXHV� IUDQFHVHV�� SHU� SDUW� GH� WHzULFV� FRP� O
RFFLWj� 5REHUW� /DIRQW ���$OWUDPHQW��HO�SURFpV�G
XQLILFDFLy�HXURSHD�YD�LQWURGXLU�HO�WHPRU�SHO�VRUJLPHQW�GHIRUWV� PRYLPHQWV� HQ� VXSRUW� G
XQD� �(XURSD� GH� OHV� qWQLHV�� TXH� DIDYRUtV� PpV� HOPDQWHQLPHQW�L�GHVHQYROXSDPHQW�G
LGHQWLWDWV�UHJLRQDOV�TXH�QR�SDV�OD�SUHVHUYDFLyG
XQD� QDFLy� IUDQFHVD� XQLGD�� (Q� DTXHVW� FRQWH[W�� HOV� PRYLPHQWV� GH� QDFLRQDOLVPHSHULIqULF�D�&zUVHJD�L�%UHWDQ\D�KDQ�WLQJXW�XQ�FDLUH�LQWHQV�
8Q�PRYLPHQW�G
DTXHVW�WLSXV�pV�PROW�PLQVR�D�&DWDOXQ\D�QRUG��D�RQ�SUHGRPLQD�XQUHJLRQDOLVPH� TXH�� SHU� GHILQLFLy�� VRVWp� XQD� LGHQWLWDW� FROÃOHFWLYD� UHJLRQDO� QRLQFRPSDWLEOH�DPE�OD�QDFLRQDO�G·(VWDW ����&RP�HQ�HO�FDV�GHO�3DtV�%DVF�IUDQFqV��Wp�XQSHV�FRQVLGHUDEOH� OD�SUR[LPLWDW��D� O
DOWUD�EDQGD�GH� OD� IURQWHUD� LQWHUQDFLRQDO��G
XQDUHJLy� DPE� DXWRQRPLD� SROtWLFD� L� IRUW� GLQDPLVPH� HFRQzPLF� L� FXOWXUDO� �/$&267(��������� L� D� RQ� HO� QDFLRQDOLVPH� SHULIqULF� KD� WLQJXW�� GDUUHUDPHQW�� XQ� FHUWUHFRQHL[HPHQW�SROtWLF�GHV�GHO�FHQWUH�GH�O·(VWDW��,JXDO�TXH�HQ�HOV�FDVRV�GH�&zUVHJD�%UHWDQ\D��2FFLWjQLD��$OVjFLD� L� HO� 3DtV� %DVF� IUDQFqV�� D�&DWDOXQ\D� QRUG� O
H[LVWqQFLDG
XQD�OOHQJXD�GLIHUHQW�DO�IUDQFqV�pV�HO�WUHW�SULQFLSDO�G
XQD�DGKHVLy�GLVWLQWLYD��%((5�����;;,9��
(Q� UHODFLy� D� OD� T�HVWLy� GH� OHV� OOHQJ�HV� YHUQDFOHV�� O·(VWDW� IUDQFqV� V·KD�PDQWLQJXWVHPSUH�HQ�XQD�SRVLFLy�UtJLGD��FRQWUD�WRWD�SURSRVWD�TXH�HV�SXJXL� LQWHUSUHWDU�FRPXQD� DPHQDoD� D� OD� XQLWDW� QDFLRQDO��$TXHVWD� DFWLWXG� pV� OD� TXH� YD� WHQLU� HO� JRYHUQ

�� 0pV� DPXQW�KH� H[SOLFDW� DTXHVW� FRQFHSWH� VREUHWRW� D� SDUWLU� GH� OD� GHILQLFLy� TXH� HQ� ID+HFKWHU������>����@��
�� $TXHVWD� SURSLHWDW� GHO� UHJLRQDOLVPH� O·H[SOLFD� 5DIDHO� &DVWHOOy� SHU� DO� FDV� GHO� 3DtV9DOHQFLj��&$67(//Ð����������



���

IUDQFqV�DEDQV�L�GHVSUpV�GH�OD�SURPXOJDFLy�GH�OD�OOHL�'HL[RQQH ����(V�YD�UHFRQqL[HUO·HQVHQ\DPHQW�RSWDWLX�GH� OD�PDMRULD�GH� OHV� OOHQJ�HV�YHUQDFOHV� H[LVWHQWV�D�)UDQoDSHUz�HV�YD�PDQWHQLU�OD�LGHD�TXH�GRQDU�VXSRUW�D�DTXHOOHV�OOHQJ�HV�SRGLD�VLJQLILFDUXQ�UHFRO]DPHQW�D�PRYLPHQWV�L�DFWLWXGV�VHSDUDWLVWHV��%(5*(5�����������
3HO�TXH�ID�D�&DWDOXQ\D�QRUG��SUHGRPLQD�XQ�PRYLPHQW�FXOWXUDOLVWD��GH�GHIHQVD�GHOD� OOHQJXD� L� OD� FXOWXUD� FDWDODQD� �/28*+/,1������������(V�PRX�HQWUH� O·H[SUHVVLyOLWHUjULD��OHV�PDQLIHVWDFLRQV�IRONOzULTXHV�L�OD�GHIHQVD�GH�O·~V�L�GLIXVLy�GH�OD�OOHQJXDFDWDODQD�� 4XDQW� D� OD� OLWHUDWXUD�� OHV� LQIOXqQFLHV� G·LQWHOÃOHFWXDOV� GHO� 3ULQFLSDW� GH&DWDOXQ\D��H[LOLDWV�GXUDQW�HO�IUDQTXLVPH��KL�YDQ�WHQLU�XQ�SHV�LPSRUWDQW��L�HQFDUD�HOWHQHQ�DYXL�GLD��GRQDWV�HOV� OODoRV�H[LVWHQWV�HQ�DTXHVW�QLYHOO�HQWUH�JHQW�GH�OHV�GXHVEDQGHV�GH�OD�IURQWHUD��$�PpV��HO�IRUW�DFWLYLVPH�HQ�GHIHQVD�GH�OD�OOHQJXD�L�FXOWXUDYHUQDFOH� GHOV� FDWDODQV� XELFDWV� D� (VSDQ\D�� LQIOXHL[� HQ� O
DFWLYLVPH� GHOV� FDWDODQVIUDQFHVRV��-$&2%�*25'21�����������
3HO�TXH�ID�DO�QLYHOO�IRONOzULF��KD�HVGHYLQJXW�O·H[SUHVVLy�SRSXODU�GH�WRWD�XQD�QRFLyG·LGHQWLWDW� TXH� ID� UHIHUqQFLD� D� XQ� SDVVDW� FDWDOj�� SHUz� TXH� QR� SUHWpQ� HVERUUDU� HOSDVVDW�QL�HO�SUHVHQW�IUDQFqV��'H�IHW��HQ�DTXHVWHV�PDQLIHVWDFLRQV�V·XWLOLW]HQ�VtPEROVDOV�TXDOV�V·DWULEXHL[�XQ�FRQWLQJXW�QDFLRQDOLVWD�DO�3ULQFLSDW�GH�&DWDOXQ\D��SHUz�TXHSUjFWLFDPHQW� QR� pV� SUHVHQW� DOV� WHUULWRULV� FDWDODQV� GH� )UDQoD�� (Q� OORF� GHO� GLVFXUVQDFLRQDOLVWD�KL�KD�XQ�GLVFXUV�UHJLRQDOLVWD�TXH�ID�UHIHUqQFLD�D�XQD�WUDGLFLy�FDWDODQDTXH�VH�VXSRVD�TXH�HV�Wp�HQ�FRP~�DPE�JHQW�GHO�3ULQFLSDW��SHUz�TXH�QR�LPSOLFD�FDSQHJDFLy� QL� UHIRUPXODFLy� GH� OD� LGHQWLWDW� IUDQFHVD�� VL� Ep� FRQWp� OD� UHLYLQGLFDFLy� GHGUHWV�FRP�O
~V�GH�OD�OOHQJXD�FDWDODQD�HQ�jPELWV�DGPLQLVWUDWLXV�R�HQ�O
HQVHQ\DPHQW�
(O� FDWDODQLVPH� HQ� DTXHVWD� UHJLy� GH� )UDQoD� KD� EHJXW� L� EHX� GH� OHV� IRQWV� GHOFDWDODQLVPH�DO�3ULQFLSDW��(OV�LQWHOÃOHFWXDOV�QRUG�FDWDODQV��EjVLFDPHQW�URVVHOORQHVRV�

�� 0pV� DPXQW� MD� KH� H[SOLFDW� TXH� DTXHVWD� OOHL� GH� ����� DXWRULW]DYD� O·HQVHQ\DPHQWIDFXOWDWLX�GHO�EDVF��HO�FDWDOj��O·RFFLWj�L�HO�EUHWy��SHUz�QR�GHO�FRUV�QL�GH�O·DOVDFLj��3HO�TXH�ID�D�OHVOOHQJ�HV� D� TXq� IHLD� UHIHUqQFLD� OD� OOHL�� GXUDQW� YLQW� DQ\V�QR� HV� YD� WHQLU� FXUD�GH� OD� IRUPDFLy�GH
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LGHQWLILTXHQ� XQD� ´FXOWXUD� EDUFHORQHVDµ�� FDUDFWHULW]DGD� SHO� GLQDPLVPH�� O·HVSHULWG·LQLFLDWLYD�� OD� FDSDFLWDW� GH� WUHEDOO� L� O·REVWLQDFLy�� FRP� D� DVSHFWHV� DWUDFWLXV�%(51$5'Ð�5,(8����������������7RW�L�TXH�DTXHVW�PRYLPHQW�pV�IRQDPHQWDOPHQWFXOWXUDO��DOJXQ�SDUWLW�SROtWLF�V·KD�IRUPDW�DO�VHX�UHGyV��$�ILQDOV�GHOV�DQ\V�VHL[DQWD�LGXUDQW� HOV� VHWDQWD� YDQ� VRUJLU� DOJXQV� SDUWLWV� G·HVTXHUUD� DPE� XQD� WHQGqQFLDIHGHUDOLVWD�L�R�QDFLRQDOLVWD��SHUz�YDQ�VHU�PLQRULWDULV��)LQV�ID�SRF�WUHV�SDUWLWV�HUHQHOV� TXH� EjVLFDPHQW� HV� UHSDUWLHQ� O·HOHFWRUDW� FDWDODQLVWD��8QLy� &DWDODQD�� 3DUWLW� SHU&DWDOXQ\D�L�(VTXHUUD�5HSXEOLFDQD��(OV�GRV�GDUUHUV�HVWDYHQ�YLQFXODWV�D�SDUWLWV�GHO3ULQFLSDW� �HO� 3DUWLW� SHU� OD� ,QGHSHQGqQFLD� L� (VTXHUUD� 5HSXEOLFDQD� GH� &DWDOXQ\D�UHVSHFWLYDPHQW���(OV�WUHV�SDUWLWV�HQ�WRWDO�QRPpV�VXPHQ�DSUR[LPDGDPHQW�XQ�PLOHUGH�YRWV�D�WRW�HO�'HSDUWDPHQW��$FWXDOPHQW�HV�PDQWHQHQ�HQ�XQD�VLWXDFLy�PLQRULWjULD�WRW�L�TXH�GRV�G·HOOV��8QLWDW�FDWDODQD�L�3DUWLW�SHU�&DWDOXQ\D��V·KDQ�XQLW�HQ�XQD�VRODWHQGqQFLD��%ORF�&DWDOj��L�TXH�HO�SULPHU�Wp�O
DOFDOGLD�GH�OD�FDSLWDO�GHO�'HSDUWDPHQW�$�OD�&HUGDQ\D�QR�WHQHQ�UHSUHVHQWDFLy�HQ�FDS�RUJDQLVPH�SROtWLF�
'DUUHUD�O·DFWLYLVPH�FXOWXUDO�HV�SRW�UHFRQqL[HU�XQD�FHUWD�YLVLy�FUtWLFD�GH�OD�SROtWLFDIUDQFHVD�� 8Q� GHOV� Pj[LPV� H[SRQHQWV� GH� OD� OLWHUDWXUD� FDWDODQLVWD� GHOV� GDUUHUVTXDUDQWD�DQ\V��$QWRQL�&D\URO��GH�SVHXGzQLP�-RUGL�3HUH�&HUGj���GHVFULYLD�DL[t�HOVVHXV� WUDFWHV� DPE� O·DGPLQLVWUDFLy� IUDQFHVD� SHU� O·RUJDQLW]DFLy� GHOV� -RFV� )ORUDOVFDWDODQV�GH�������D�3HUSLQ\j�

/·RUJDQLW]DFLy� GHOV� -RFV� HQV� SRVDYD� HQ� FRQWDFWH� DPE� O·DGPLQLVWUDFLySUHIHFWRUDO� L� DPE� O·LQVSHFWRU� G·$FDGqPLD� TXH� UHJHL[� O·HQVHQ\DPHQW� LVXSHUYLVD� OD�FRVD� FXOWXUDO�� 6yQ� OHV�GXHV� DGPLQLVWUDFLRQV�TXH� VHJXHL[HQ�GHSURS�²VL�HV�SRW�GLU��OD�PDU[D�GHOV�UHJLRQDOLVPHV�TXH�3DUtV�V·HVIRUoD�GHVHQojGH� O·HGDW�PLWMDQD� GH� FRQWURODU�� GH� UHGLPLU� TXDQ� FDO� ²HO� ©TXDQ� FDOª� pV� XQHXIHPLVPH� TXH� GXUD� GHVHQoj�� $UD� TXH� HOV� QRVWUHV� DPLFV� GHO� 6XG� VROHQHVTXHPDWLW]DU�PROW�DTXHL[�SURFpV��eV�GLItFLO�GH�UHDOLW]DU�TXH�O·HVSHULW�SROtWLFpV� VHQ]LOO� L� OD� SROtWLFD� SOHQD� GH� PDWLVRV�� /D� IRUoD� G·XQ� ©HVWDWª� HO� SRUWD� D©JHODUª� OHV� UHODFLRQV� TXH� Wp� DPE� HOV� VHXV� DGPLQLVWUDWV�� ,� pV� HPSqV� SHU� ODUXWLQD�IXQFLRQjULD�L�SHU�O·HFRQRPLD�GH�OHV�VLWXDFLRQV��$OOz�TXH�HVSDQWD�PpVO·©HVWDWª� pV� OD� QRYHWDW�� $OOz� TXH� DWULEROD� PpV� XQ� IXQFLRQDUL� XQD� PLFDUHVSRQVDEOH� G·XQ� VHFWRU� pV� G·DFDUDU�VH� DPE� XQD� VLWXDFLy� TXH� O·REOLJDULD� DVRUWLU�GH�O·DQDU�IHQW��«���-25',�3(5(�&(5'����������
SURIHVVRUDW� GHVWLQDW� DO� VHX� HQVHQ\DPHQW� QL� YD� H[LVWLU� FDS� OOLFqQFLD� SHU� D� H[HUFLU�ORSURIHVVLRQDOPHQW�
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/D�YLVLy�GH�&D\URO�QR�pV�XQD�FUtWLFD�PDQLIHVWD�D�O·(VWDW�IUDQFqV�HQ�WDQW�TXH�SRGHUH[WHUQ��QL�WDPSRF�XQD�PDQLIHVWDFLy�G·DSRORJLD�QDFLRQDOLVWD��6LPSOHPHQW�SDUOD�GHO·(VWDW� FRP� XQ� HQWUDPDW� EXURFUjWLF�� eV� SUHFLVDPHQW� OD� FRPELQDFLy� GH� FDUjFWHUEXURFUjWLF�L�FHQWUDOLVPH�HO�TXH�PpV�HV�FULWLFD�GHV�GH�UHJLRQV�SHULIqULTXHV�IUDQFHVHV�
4XDQ� OD� PHYD� UHJLy� YRO� WUHEDOODU� DPE� �O
DOWUH� FRVWDW�� EHOJD�� HQV� FDO� WDQWDHQHUJLD�SHU�YqQFHU�HOV�REVWDFOHV�DGPLQLVWUDWLXV��TXH�SHUGHP� FLQF�DQ\V� L� HOQRVWUH� HQWXVLDVPH�� eV� LPSRVVLEOH� WUHEDOODU� DPE� OHV� HVWUXFWXUHV� S~EOLTXHV�TXDQ� HQV� SURSRVHP�XQ� DJUXSDPHQW� G
LQWHUqV� S~EOLF�� L�� SHU� WDQW�� OHJDO�� HOVPLQLVWHULV� V
KL� RSRVHQ��4XDQ� HQV� VHUYLP�G
XQD�DVVRFLDFLy� UHJLGD� VHJRQV� ODOOHL�GH�������pV�HO� WUHVRUHU�JHQHUDO�TXL�QR�YRO��3HU�TXq�QR�SRGHP�WUDQVIHULUDOV� QRVWUHV� FRUUHVSRQHQWV� EHOJXHV� HOV� FUqGLWV� ´,QWHUUHJµ� TXH� QR� KHP� IHWVHUYLU"�3HU� TXq�HOV� FUqGLWV� HXURSHXV� WUDQVLWHQ�SHO� SUHVVXSRVW� GH� O·(VWDW� HQOORF�GH�VHU�GLUHFWDPHQW�LQYHUWLWV�D�OD�UHJLy"�&DO�UHIRUPDU�HO�VLVWHPD�IUDQFqVSHU� UHOODQoDU� OD� FRRSHUDFLy� WUDQVIURQWHUHUD�� SHUz� WLQF� GXEWHV� VREUH� ODYROXQWDW�UHIRUPDGRUD�G·XQ�(VWDW�TXH�FRQWLQXD�HVVHQW� MDFREt� �/H�0RQGH����GH�PDLJ�GH������

$TXHVWHV�GHFODUDFLRQV�GHO�SUHVLGHQW�GHO�&RQVHOO�5HJLRQDO�GH�1RUG�3DV�GH�&DODLVHV� UHIHUHL[HQ� H[SOtFLWDPHQW� DO� FHQWUDOLVPH� GH� O·(VWDW� IUDQFqV�� /D� FUtWLFD� D� ODEXURFUDWLW]DFLy� HV�SRW� OOHJLU�GH� IRUPD�PpV� LPSOtFLWD��(O� FDUjFWHU� MDFREt�GH� O·(VWDWIUDQFqV� V
KD� PLUDW� GH� VXSHUDU� GHV� GHO� PDWHL[� SRGHU� FHQWUDO� DSOLFDQW� FULWHULV� GHGHVFHQWUDOLW]DFLy�� SHUz� QR� KL� KD� KDJXW� XQ� FDQYL� SDUDOÃOHO� SHO� TXH� ID� HO� WDUDQQjVXPPDPHQW��EXURFUjWLF�
/·(VWDW� IUDQFqV�� WRW� L� VHU� FHQWUDOLVWD�� KD� DQDW� FRQVROLGDQW�� SRF� D� SRF�� XQDGHVFHQWUDOLW]DFLy�� (Q� HO� SHUtRGH� QDSROHzQLF� HV� YDQ� HVWDEOLU� OHV� 3UHIHFWXUHV�� (VWUDFWDYD�G·XQD�PHQD�G·H[WHQVLy�GHO�SRGHU�HVWDWDO�D�OD�SHULIqULD��SHU�WDO�TXH�SRJXpVDUULEDU� DUUHX��/·DXWRQRPLD��GRQFV�� HUD�SUjFWLFDPHQW�QXOÃOD�� FRP�KR�KD� FRQWLQXDWHVVHQW�GXUDQW�HO�VHJOH�;;��67(9(16������������'HV�GHOV�DQ\V�FLQTXDQWD�G·DTXHVWVHJOH� V·KDQ� DQDW� FUHDQW� SODQV� DQRPHQDWV� G·$PpQHJHPHQW� GX� WHUULWRLUH DPEO·REMHFWLX�G·RUJDQLW]DU�OD�LPSODQWDFLy�GH�OHV�SROtWLTXHV�GH�O·(VWDW�DUUHX�GHO�WHUULWRULIUDQFqV�� WRW� GLVVHQ\DQW�QH� OD�PLOORUD� EjVLFDPHQW� HFRQzPLFD� L� GH� FRPXQLFDFLRQV�8Q� GLVVHQ\� TXH� HUD� HIHFWXDW� GHV� GHO� JRYHUQ� HVWDWDO�� (O� ����� HV� YDQ� FUHDU� HOV&RQVHOOV� 5HJLRQDOV� TXH� HV� FRQHL[HQ� DYXL�� DPE� OD� LQWHQFLy� GH� IHU� PpV� HIHFWLYDO·DGPLQLVWUDFLy�GHV�GHO�SRGHU�&HQWUDO��(Q� WRWV� DTXHVWV� FDVRV��GRQFV�� O·DXWRQRPLD
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TXH�HO�JRYHUQ�GH�3DUtV�FRQFHGLD�D�OHV�UHJLRQV�SHULIqULTXHV�HUD�PROW�PLQVD��$OWUHVLQLFLDWLYHV�� FRP� OD� FUHDFLy� GHO� '$7$5�� HO� ������ FRP� D� zUJDQ� GH� FRRUGLQDFLyUHJLRQDO��L�OD�IRUPDFLy��HOV�DQ\V�VHWDQWD��GHOV�6,9206�� 6\QGLFDWV�LQWHUPXQLFLSDOV�jYRFDWLRQ�PXOWLSOH��� V·KDYLHQ�SUHV� DPE� DO�PDWHL[� FULWHUL� GH� FHQWUDOLW]DFLy�� /·DFFLyGHOV�'HSDUWDPHQWV�L�OHV�&RPXQHV�KDYLD�GH�UHVWDU�VRWD�WXWHOD�GHO�SRGHU�HVWDWDO�
)LQV�HO������QR�HV�YD�GRQDU�FDS�PRYLPHQW�JUDQ�GH�GHVFHQWUDOLW]DFLy�GH�O·(VWDW��9DDUULEDU�GH�OD�Pj�GHO�JRYHUQ�VRFLDOLVWD�GH�0LWHUUDQG��D�WUDYpV�GH�OD�SURPXOJDFLy�GHOD� OOHL� GH� GHVFHQWUDOLW]DFLy�� $TXHVWD� OOHL� YD� DUULEDU� GHVSUpV� GH� GLYHUVRV� LQWHQWVG·DSURSDU� O·DSOLFDFLy� GH� OHV� GHFLVLRQV� GH� O·(VWDW� D� &RPXQHV�� 5HJLRQV� L'HSDUWDPHQWV��L�YD�VLJQLILFDU�O·DPSOLDFLy�GH�SRGHUV�SHU�SDUW�G·DTXHVWV�RUJDQLVPHVSHULIqULFV�� FUHDWV� DUUHO� GH� GLYLVLRQV� DGPLQLVWUDWLYHV�� /D� GHVFHQWUDOLW]DFLy� YDFRPSRUWDU�� WDPEp�� OD� FRQYHUVLy� GHOV� &RQVHOOV� 5HJLRQDOV� HQ� RUJDQLVPHV� HOHFWHV�/
REMHFWLX� GH� OD� OOHL� HUD� SURPRXUH� HQWUH� OHV� GLYHUVHV� UHJLRQV� UHSUHVHQWDGHV� SHUFDGDVFXQ�GHOV�&RQVHOOV�OD�JHVWLy�GHO�VHX�WHUULWRUL�L�HO�GHVHQYROXSDPHQW�HFRQzPLF�VRFLDO��VDQLWDUL��FXOWXUDO�L�FLHQWtILF�GH�FDGDVFXQD�G·HOOHV��SHU�WDO�TXH�FRQVHUYHVVLQ�ODVHYD� LGHQWLWDW� HQ� XQ� FRQWH[W� GH� UHVSHFWH� D� OD� VHYD� DXWRQRPLD�� /·(VWDW� VHPEODYDFHGLU�SRGHU�D�IDYRU�G
RUJDQLVPHV�PpV�SHWLWV��PHQWUH�HV�IDFLOLWDYHQ�OHV�FRQGLFLRQVSHUTXq� DTXHVWV� RUJDQLVPHV� SHULIqULFV� WLQJXHVVLQ�PpV� LQGHSHQGqQFLD� D� O·KRUD� GHQHJRFLDU�DPE�%UXVVHOÃOHV�VHQVH�KDYHU�GH�SDVVDU�DEDQV�SHU�3DUtV��0e1<����������&2//,16� ���������� SHUz� QR� HV� IHLD� VLQy�PXOWLSOLFDU� HO� VHJXLW� G
LQVWLWXFLRQV� TXHIHLHQ�GH�PLWMDQFHUHV�HQWUH�HO�FLXWDGj�L�O·(VWDW��VHQVH�DWRUJDU�ORV�SOHQD�DXWRQRPLD�
7RW� L�TXH�SRGLD�GRQDU�VH�DOJXQD�UHFODPDFLy�G
DXWRQRPLD�SHU�SDUW�GH� OD�SREODFLyGH� OHV� UHJLRQV� TXH� OD� OOHL� YD� SUHQGUH� HQ� FRQVLGHUDFLy�� L� HQFDUD� TXH� HV� SRJXpVFRQVLGHUDU� HO� PDMRU� GHVHQYROXSDPHQW� GHOV� SRGHUV� UHJLRQDOV� FRP� D� HOHPHQWSRWHQFLDGRU� GH� QDFLRQDOLVPHV� SHULIqULFV ���� OD� UHRUJDQLW]DFLy� GH� O·DGPLQLVWUDFLyIUDQFHVD�TXH�YD�IHU�HO�JRYHUQ�GH�0LWHUUDQG�HV�YD�EDVDU�HQ�OD�PDMRU�DXWRQRPLD�GHOV

�� <YHV�/DFRVWH��SHU�H[HPSOH�� OOLJD�HO�VRUJLPHQW�G
XQ��SUREOHPD�GH� OD�QDFLy��DO�PDMRUSHV�GHOV�SRGHUV�UHJLRQDOV��DUUHO�GH�OD�GHVFHQWUDOLW]DFLy�GH�������/$&267(����������



���

SRGHUV�ORFDOV�VLPSOHPHQW�SHUTXq�OD�FRQVLGHUDYD�IXQFLRQDO�HQ�YLUWXW�GH�O·DSOLFDFLyGH�OHV�VHYHV�GLVSRVLFLRQV��eV�D�GLU�TXH�OD�GHVFHQWUDOLW]DFLy�YD�VHUYLU�SHU�PLUDU�GHPDQWHQLU��GH�IRUPD�HILFDo�L�IXQFLRQDO��OD�FHQWUDOLWDW�GH�O
DXWRULWDW�GHO�JRYHUQ�FHQWUDOVREUH�HOV�RUJDQLVPHV�ORFDOV� L� UHJLRQDOV�� O·(VWDW� IUDQFqV�QR�KD�SHUGXW�HO�FRQWURO�GHWRWV�HOV�QLYHOOV�G·DGPLQLVWUDFLy��1L�WDQ�VROV�OHV�FRPXQHV��OHV�LQVWLWXFLRQV�PpV�ORFDOV�WHQHQ�SURX�DXWRQRPLD�FRP�SHU�HODERUDU�XQ�SUHVVXSRVW�OOLXUH�GHO�FRQWURO�GH�O·(VWDW�67(9(16� ����������� 7DQW� DTXHVWV� RUJDQLVPHV� FRP� HOV� 'HSDUWDPHQWV� WHQHQ� HOSRGHU� TXH� HOV� FRQIHUHL[� OD� SUR[LPLWDW� D� O·DSOLFDFLy� GH� OHV� GHFLVLRQV�� SHUz� HVPDQWHQHQ�VRWD�HO�FRQWURO�GH�O·(VWDW�HQ�YLUWXW�GH�OD�OOHL�GH�GHVFHQWUDOLW]DFLy��TXH�HVEDVD�HQ�XQ�SULQFLSL�G·DXWRULWDW�YHUWLFDO��'838<������������,�pV�TXH�DTXHVWD�OOHL�KDVLJQLILFDW�XQD�GHVFHQWUDOLW]DFLy�GH�OD�JHVWLy�SHUz�QR�GH�OD�SUHVD�GH�GHFLVLRQV��'RQjD�OHV�LQVWjQFLHV�ORFDOV�PpV�PDUJH�SHU�PRXUH·V��SHUz�O·(VWDW�YD�PDQWHQLU�HO�SRGHU�GHGHFLVLy�GHV�GHO�FHQWUH�
$YXL� O·(VWDW� IUDQFqV� pV� XQ� FRPSOH[� HQWUDPDW� GH� SRGHUV� EDVDWV� HQ� O·DXWRULWDWYHUWLFDO�� GHV� GHO� JRYHUQ� FHQWUDO�� D� OHV� FRPXQHV�� (O� VHX� IXQFLRQDPHQW� V·HIHFWXD� DWUDYpV�G·XQD�[DU[D�EXURFUjWLFD�HQ�OD�TXDO�WRWKRP�Wp�DOJ~�GH�TXL�GHSqQ�TXDQ�KD�GHSUHQGUH�DOJXQD�GHFLVLy��$L[z�ID�TXH�XQD�GH� OHV�FDUDFWHUtVWLTXHV�GHO�VLVWHPD�VLJXLXQD�PHQD�GH�SDVVLYLWDW�GDYDQW�O·DFFLy�L�XQD�PDQFD�G·LQLFLDWLYD��/HV�GHFLVLRQV�QR�HVSUHQHQ�DPE�IDFLOLWDW�VL�QR�HV�Wp�XQD�LQIOXqQFLD�HQ�XQ�QLYHOO�VXSHULRU�D�DTXHOO�HQ�TXqKRP� HV� WURED�� /HV� FRPLVVLRQV� SUROLIHUHQ�� L� SHU� REWHQLU�QH� TXHOFRP� FDO� WHQLUFRQWDFWH�DPE�DOJ~�TXH�HQ�IRUPL�SDUW��OD�TXDO�FRVD�QR�pV�IjFLO��GRQDW�TXH�DTXHVWHVFRPLVVLRQV�HV�FRQVWUXHL[HQ�D�SDUWLU�G·XQ�JUXS�SHWLW�G·LQGLYLGXV�HVFROOLWV�SHO�IHW�GHFRQqL[HU�PHPEUHV�G·LQVWjQFLHV�VXSHULRUV��(O�VLVWHPD�SHUSHWXD�HOV�SULYLOHJLV�G·XQVSRFV�TXH�HVWDQ�HQ�O·HQWUDPDW�EXURFUjWLF��WHFQRFUjWLF��L�OD�GHVLJXDOWDW�HQ�UHODFLy�DOVTXL� QR� V·KL� WUREHQ�� HVSHFLDOPHQW� VL� HV� WHQHQ� FRQWDFWHV� PpV� DPXQW� GH� O·HVFDODMHUjUTXLFD��$�QLYHOO�ORFDO��DL[z�HVWj�UHFRO]DW�SHO�IHW�TXH�OD�PDMRULD�GHOV�DOFDOGHV�HQSREODFLRQV�PLWMDQHV��L�VREUHWRW�SHWLWHV��WHQHQ�XQD�GXUDGD�HQ�HO�FjUUHF�G·XQ�SURPLJGH�WUHQWD�DQ\V��OD�TXDO�FRVD�VXSRVD�XQ�LPSRUWDQW�FRPSRQHQW�GH�FRQVHUYDGRULVPHHQ�WRW�HO�VLVWHPD��'838<�������������
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/·HQWUDPDW�EXURFUjWLF�HV�PDQWp�FRP�XQ�HOHPHQW�HQ�IDYRU�GHO�FHQWUDOLVPH��WRW�L�TXHO·HQWUDGD�GH�)UDQoD�HQ�HO�FRQFHUW�HXURSHX�KD�VXSRVDW�OD�SRVVLELOLWDW�TXH�OHV�UHJLRQVWURELQ�XQ�PDUF�PpV�DPSOL�G·DFWXDFLy�� L�KD�DIHJLW�XQ�HOHPHQW�GH�SUHVVLy�VREUH� OHVGHFLVLRQV� SUHVHV� GHV� GH� 3DUtV� �67(9(16� ����������� /·(VWDW� IUDQFqV� UHVSRQ� D� XQPRGHO� DOWDPHQW� FHQWUDOLW]DW�� HQ� TXq� OD� SUHVD� GH� GHFLVLRQV� SDUWHL[� G
XQ� QXFOLFODUDPHQW�GHILQLW��GHFLVLRQV�TXH�HV� IDQ�UHDOLWDW�� HV�FRQHL[HQ� L�HV�JHQHUHQ�D� WUDYpVG
XQD� [DU[D� EXURFUjWLFD� HQ� TXq� WRW� Wp� XQ� VHQWLW�� OzJLFD� L� RUGUH� IRUPDOLW]DWVUDFLRQDOPHQW��(V�WUDFWD�G
XQ�(VWDW�OHJLWLPDW�VREUHWRW�JUjFLHV�D�OHV�VHYHV�SROtWLTXHVVRFLDOV�� TXH� Wp� SHU� EDQGHUD� HO� UHSXEOLFDQLVPH� L� HO� PDQWHQLPHQW� GHOV� GUHWV� LOOLEHUWDWV� GHOV� FLXWDGDQV� IUDQFHVRV�� $TXHVWD� EDQGHUD� DJOXWLQD� XQ� RUJXOO� TXHFRPSDUWHL[HQ� PROWV� FHUGDQV� IUDQFHVRV� DPE� ERQD� SDUW� GHOV� VHXV� FRPSDWULRWHVG
DUUHX�GHO�WHUULWRUL�HVWDWDO�
$� OHV� FRPDUTXHV� GH� OD� &DWDOXQ\D� QRUG� �L� HVSHFLDOPHQW� DO� 5RVVHOOy�� HV� GyQD� XQPRYLPHQW� FDWDODQLVWD� SUHGRPLQDQWPHQW� GH� FDLUH� FXOWXUDO� L� VHQVH� XQD� YRFDFLySROtWLFD�TXH�SRVL�HQ�GXEWH�HO� IXQFLRQDPHQW�GH� O·(VWDW�R�TXH�GHIHQVL� OD�QHFHVVLWDWG
XQD�PDMRU�GHVFHQWUDOLW]DFLy�DGPLQLVWUDWLYD��$PE�WRW��HO�FRQWH[W�DFWXDO�Wp�PDWLVRVD� FRQVLGHUDU�� D� OD� OOXP� GHO� SURFpV� G
XQLILFDFLy� HXURSHD�� TXH� DQDOLW]DUp� DO� ILQDOG·DTXHVW� FDStWRO��$EDQV�� SHUz�� FDOGUj� IHU� XQD� WDVFD�GH� UHYLVLy� GHO� FRQWH[W� SROtWLFHVSDQ\RO��VHPEODQW�D�OD�TXH�KH�PLUDW�GH�IHU�SHO�FDV�GH�)UDQoD�
������������ //··((VVWWDDW�W�HHVVSSDDQQ\\RROO������((VVWWDDW�W�GGH�H�OOHHV�V�DDXXWWRRQQRRPPLLHHVV����

$UW����(VSDxD�VH�FRQVWLWX\H�HQ�XQ�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�'HUHFKR�TXH� SURSXJQD� FRPR� YDORUHV� VXSHULRUHV� GH� VX� RUGHQDPLHQWR� MXUtGLFR� ODOLEHUWDG��OD�MXVWLFLD��OD�LJXDOGDG�\�HO�SOXUDOLVPR�SROtWLFR�$UW�����/D�&RQVWLWXFLyQ�VH�IXQGDPHQWD�HQ�OD�LQGLVROXEOH�XQLGDG�GH�OD�1DFLyQHVSDxROD�� SDWULD� FRP~Q� H� LQGLYLVLEOH� GH� WRGRV� ORV� HVSDxROHV�� \� UHFRQRFH� \JDUDQWL]D�HO�GHUHFKR�D�OD�DXWRQRPtD�GH�ODV�QDFLRQDOLGDGHV�\�UHJLRQHV�TXH�ODLQWHJUDQ�\�OD�VROLGDULGDG�HQWUH�WRGDV�HOODV��&RQVWLWXFLy�HVSDQ\ROD�GH�������D$3$5,&,2�HW�DOLL������
/D�XQLWDW�GH� OD�QDFLy� pV�XQ�SULQFLSL� IRQDPHQWDO� GH� OD�&RQVWLWXFLy� HVSDQ\ROD�� GHPDQHUD�DQjORJD�D�FRP�KHP�YLVW�TXH�KR�HUD�HO�SULQFLSL�G·XQLWDW�GH�OD�5HS~EOLFD�SHOFDV� GH� )UDQoD�� $UD� Ep�� DTXHVWD� &RQVWLWXFLy� ID� UHIHUqQFLD� D� O·H[LVWqQFLD� GH



���

QDFLRQDOLWDWV�L�UHJLRQV�D�OHV�TXDOV�DWRUJD�GUHW�D�DXWRQRPLD��XQ�HOHPHQW�TXH�QR�HVWURED� HQ� OD� &RQVWLWXFLy� IUDQFHVD�� /D� IUDVH� �QDFLRQDOLGDGHV� \� UHJLRQHV� TXH� ODLQWHJUDQ��GyQD�DO�WH[W�OD�VXILFLHQW�DPELJ�LWDW�FRP�SHUTXq�HV�SXJXLQ�FRPSUHQGUH�LUHFRQqL[HU� GLYHUVHV� DVSLUDFLRQV� � QDFLRQDOLVWHV� L� UHJLRQDOLVWHV� HQ� HO� FRQWH[W� GHOWHUULWRUL� HVSDQ\RO�� (O� WH[W� FRQVWLWXFLRQDO� QR� pV� QRPpV� HO� UHVXOWDW� G
DJOXWLQDUSRVWXUHV�SROtWLTXHV�GHVSUpV�GHO�5qJLP�GLFWDWRULDO�GHO�JHQHUDO�)UDQFR��VLQy�TXH�pVFRKHUHQW�DPE�XQD�HYROXFLy�SROtWLFD�GH� O·(VWDW� HVSDQ\RO� IRQDPHQWDOPHQW�GLIHUHQWGH�OD�TXH�KHP�YLVW�SHO�FDV�GH�)UDQoD��,�pV�TXH�OD�PDQFD�G·q[LW�GH�O·(VWDW�HVSDQ\RO�DO·KRUD� G·DVVROLU� OD� WRWDO� FHQWUDOLW]DFLy� GH� O·DGPLQLVWUDFLy� L� FRQWURO� GH� WRW� HO� VHXWHUULWRUL� FRQWUDVWD� DPE� HOV� ���� DQ\V� GH� SROtWLFD� FHQWUDOLVWD� UHHL[LGD� GH� O·(VWDWIUDQFqV�� �2·%5,(1� ����������� eV� PpV�� VL� O·(VWDW� IUDQFqV� KD� DVVROLW� DEDVWDPHQWO·REMHFWLX�GH� OHJLWLPDU�OD� LGHD�G·XQLWDW�QDFLRQDO�� O·(VWDW�HVSDQ\RO��HQ�FDQYL��QR�KDDFRQVHJXLW� OHJLWLPDU� SOHQDPHQW� OD� LGHQWLILFDFLy� HQWUH� (VWDW� L� QDFLy�� 'H� IHW�� D(VSDQ\D� H[LVWHL[� XQ� GHEDW� VREUH� O
DFWXDO� PRGHO� G·(VWDW� L� VREUH� OD� SRVVLEOHPRGLILFDFLy�GH�OD�&RQVWLWXFLy�GH���������/
H[SRQHQW�PpV�HYLGHQW�G
DTXHVW�GHEDW��pVHO� FRQWH[W�SROtWLF�GHO�3DtV�%DVF��D�RQ�V
KD�GHILQLW�XQD�FRQIURQWDFLy�HQWUH�XQ� IURQWDXWRGHQRPLQDW��FRQVWLWXFLRQDOLVWD���IRUPDW�SHOV�SDUWLWV�33�L�362(��G
jPELW�HVWDWDO�L�XQ�DOWUH�IURQW�TXH�UHS�HO�QRP�GH��QDFLRQDOLVWD��SHU�SDUW�GH�TXL�HO�FRQIRUPD�L�GHOVVHXV� DGYHUVDULV� �FRQVWLWXFLRQDOLVWHV�� �HO� IRUPHQ� HOV� SDUWLWV� G
jPELW� DXWRQzPLF319��($�L�(+��
�� $QWKRQ\�6PLWK����������FRQVLGHUD�TXH�O·(VWDW�HVSDQ\RO�L�HO�EULWjQLF�VyQ�XQ�H[HPSOHGH�IUXVWUDFLy�HQ�O
LQWHQW�G
LQWHJUDFLy�G
qWQLHV�PLQRULWjULHV�SHU�SDUW�G
XQD�qWQLD�GRPLQDQW��HQ�HOSRGHU��&UHF�TXH�HQ�HO�FDV�GH�OD�&HUGDQ\D�VHULD�PpV�DGHTXDW�SDUODU�GH�PLQRULHV�QDFLRQDOV�L�GHQDFLRQV� GRPLQDQWV� �R�� HQ� WRW� FDV�� G
HWQRQDFLRQDOLVPH��� GRQDW� TXH� HV� WUDFWD� GH� JUXSV� TXHFHUTXHQ� OD� FRQVHFXFLy� IXWXUD� G
XQD� DXWRQRPLD� SROtWLFD� HQ� IRUPD� G·(VWDW� QDFLy� R� Ep� O
KDQDVVROLGD��)HWD�DTXHVWD�DSUHFLDFLy�FRQFHSWXDO��HO�SODQWHMDPHQW�GH�6PLWK�HP�VHPEOD�LQWHUHVVDQW�(Q�XQD�OtQLD�VHPEODQW��&DVWHOOV� �����E������GHVWDFD�FRP�)HOLS�9�FRQWULEXt�D� OD� IRUMD�GH� O·(VWDWPRGHUQ�HVSDQ\RO�FHQWUDOLW]DW�SHUz�DPE�UHVXOWDWV�SUHFDULV��3HU�OD�VHYD�EDQGD��.HDWLQJ����������ID�UHIHUqQFLD�DOV�LQWHQWV�G
LPSRUWDFLy�IDOOLGD�GHO�PRGHO�SROtWLF�IUDQFqV�L�D�OD�GHELOLWDW�FRQVHJ�HQWGH�O·(VWDW�HVSDQ\RO�SRVWHULRU�DO�VHJOH�;9,,,�
�� $�)UDQoD�QR�KL�KD�XQ�GHEDW�WDQ�FHQWUDW�HQ�OD�PRGLILFDFLy�GH�OD�FRQVWLWXFLy��VL�Ep�V
KDQSRJXW�SODQWHMDU�DTXHVWHV�LGHHV�GH�IRUPD�DwOODGD��(Q�XQ�DUWLFOH�D�/H�0RQGH ����G
DJRVW�GH�������HO�JHzJUDI�<YHV�/DFRVWH�SODQWHMDYD�FRP�D�SRVVLEOH�VROXFLy�DO��SHULOO�JHRSROtWLF�FRUV��OD�FRQYHUVLyGH� O·(VWDW� IUDQFqV� HQ� XQD� 5HS~EOLFD� )HGHUDO� D� WUDYpV� GH� OD�PRGLILFDFLy� GH� OD� &RQVWLWXFLy�� $(VSDQ\D��GHV�GH�OD�SHULIqULD��OHV�FULGHV�D�OD�PRGLILFDFLy�GH�OD�FRQVWLWXFLy�VyQ�WDQW�R�PpV�LQWHQVHVTXH�HO�GLVFXUV�GH�GHIHQVD�GHO�VHX�PDQWHQLPHQW�
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/·(VWDW� HVSDQ\RO� VHPEOD� TXH� HV� WURED� HQ� XQD� FULVL� GHO� VHX� SURMHFWH� GH� QDFLyHVSDQ\ROD��DUUHODGD�HQ�VHJOHV�GH�GHFDGqQFLD��38-$'$6�����������/D�KLVWzULD�GH�ODVHYD� FRQVWUXFFLy� GLIHUHL[� GH� OD� GH� O·(VWDW� UHSXEOLFj� IUDQFqV�� /D� XQLy� GH� FRURQHVHVSDQ\ROHV�FRQVXPDGD�HQWUH������L������YD�FUHDU�XQ�SULPHU�HVWDW�HVSDQ\RO��SHUzQRPpV� UHODWLYDPHQW� XQLILFDW��'LYHUVHV� UHJLRQV� SHULIqULTXHV� YDQ�PDQWHQLU� GUHWV� LLQVWLWXFLRQV� SUzSLHV� GHVSUpV� GH� OD� FRQVWLWXFLy� GHO� QRX� UHJQH� HVSDQ\RO� �3$<1(���������� (O� SURFpV� GH� YHULWDEOH� FHQWUDOLW]DFLy� L� XQLILFDFLy� HV� YD� GRQDU� GH� OD�PjG·XQ�PRQDUFD� IUDQFqV�� )HOLS� 9��0HPEUH� GH� OD� GLQDVWLD� ERUEzQLFD�� DTXHVW� UHL� YDDSOLFDU�SULQFLSLV�SURSLV�GH�OD�PRQDUTXLD�DEVROXWLVWD�HVWDEOHUWD�D�)UDQoD��TXH�FRPKHP�YLVW�WHQLD�XQ�IRUW�FDUjFWHU�FHQWUDOLW]DGRU��/D�VHYD�DUULEDGD�DO�WURQ��GHVSUpV�GHOD� *XHUUD� GH� 6XFFHVVLy�� YD� DFDEDU� FRPSRUWDQW� PHVXUHV� TXH� YDQ� HQIRUWLU� ODFHQWUDOLWDW�GH�O·(VWDW�D�&DVWHOOD��//2%(5$�����������
)HOLS� 9� DEROt�� HO� ������ DO� 3ULQFLSDW� GH� &DWDOXQ\D� L� D� 0DOORUFD�� HO� GUHW� L� OHVLQVWLWXFLRQV�SROtWLTXHV�SUzSLHV�� L�Q·LPSODQWj�G·DOWUHV�� SURPRJXGHV�GHV�GHO� FHQWUH(VWDWDO��(O�������D�9DOqQFLD�L�$UDJy��V·KDYLHQ�DEROLW�MD�HOV�IXUV��1RPpV�1DYDUUD�L�HO3DtV�%DVF�HOV�FRQVHUYDULHQ�GXUDQW�XQD�PLFD�PpV�G·XQ�VHJOH��6RWD�OD�PRQDUTXLD�GH)HOLS�9�HV�YD�LQLFLDU��GRQFV��XQ�IRUW�SURFpV�GH�FHQWUDOLW]DFLy�SROtWLFD��G·DFRUG�DPEOD�ILORVRILD�GH�O·DEVROXWLVPH�IUDQFqV��7RWV�DTXHVWV�FDQYLV�YDQ�VXSRVDU�XQD�OLPLWDFLyG·DXWRQRPLD�SROtWLFD�DO�3ULQFLSDW��SHUz�HOV�FRPHUFLDQWV�FDWDODQV�YDQ�WHQLU�DFFpV�DOHV� FROzQLHV� XOWUDPDULQHV�� ILQV� DOHVKRUHV� PRQRSROLW]DGHV� GHV� GH� &DVWHOOD�� D� ODYHJDGD�TXH�PROWV�GHOV� KRPHV�G·(VWDW�PpV�GHVWDFDWV� YDQ�SURYHQLU� GH�SURYtQFLHVSHULIqULTXHV��9,/$5����������-2+16721����������
/D� QRYD� VLWXDFLy� KDYLD� VXSRVDW� OD� GHURJDFLy� GH� GUHWV�� OOHQJXD� L� LQVWLWXFLRQV� GHGLYHUVHV� UHJLRQV� SHULIqULTXHV� G·(VSDQ\D�� L� XQD� WHPSWDWLYD� G·LPSRVLFLy� GH� ODOOHQJXD� L� GUHW� LPSHUDQWV� D� &DVWHOOD�� HO� &HQWUH� G·(VSDQ\D�� $PE� WRW�� YD� H[LVWLU� ODFRQWUDSDUWLGD�GH�OD�SURMHFFLy�D�O·H[WHULRU�GH�O·HFRQRPLD�G·DTXHOOHV�UHJLRQV��L�OD�VHYDFRQVHJ�HQW�H[SDQVLy��3$<1(�����������(O�3ULQFLSDW�GH�&DWDOXQ\D�DFDEDULD�WUREDQWXQ�OORF�D�(VSDQ\D�SHUTXq�O·(VWDW�GHO�;9,,,��PpV�FHQWUDOLVWD�L�FHQWUDOLW]DW��YD�HVWDU



���

REHUW�D�OHV�DVSLUDFLRQV�HFRQzPLTXHV�GH�OD�SHULIqULD��GH�OD�TXDO�OD�EXUJHVLD�FDWDODQDQ·HUD�SDUW�LPSRUWDQW��9,/$5����������
$O�VHJOH�;,;�KL�YD�KDYHU�XQD�LQHVWDELOLWDW�SROtWLFD�FUHL[HQW��'H�SULPHU��(VSDQ\D�YDHVWDU� RFXSDGD� SHU� WURSHV� IUDQFHVHV� L� UHJHQWDGD� SHU� XQ� SRGHU� VDWqOÃOLW� GH� O·(VWDWIUDQFqV�� OD� TXDO� FRVD� YD� VXSRVDU� O·LQLFL� GH� OD� *XHUUD� GH� OD� ,QGHSHQGqQFLDHVSDQ\ROD��TXH�YD�GXUDU�VLV�DQ\V��������������'XUDQW�OD�UHVWD�GHO�VHJOH�HO�SRGHU�YDFDQYLDU�GH�PDQV�HQ�GLYHUVHV�RFDVLRQV�� L� HV�YDQ�GRQDU�FRQIOLFWHV�EqOÃOLFV�PRWLYDWVSHU� OD� VXFFHVVLy� DO� WURQ� HVSDQ\RO��'XUDQW� HO� VHJOH� ;,;� GLYHUVRV� SURQXQFLDPHQWVPLOLWDUV� HV� YDQ� DQDU� HQIURQWDQW� DOV� SRGHUV� FRQVWLWXwWV� SHU� UHFRO]DU�QH� G·DOWUHV�(QWUH� ����� L� ����� HV� YDQ� GRQDU� OHV� WUHV� JXHUUHV� FDUOLQHV�� /D� SULPHUD� YD� WHQLUO
RULJHQ�HQ�OD�GLVSXWD�D�OD�VXFFHVVLy�GHO�WURQ�HVSDQ\RO�HQWUH�HOV�SDUWLGDULV�GH�&DUOHV�JHUPj�GH�)HUUDQ�9,,�� L� ,VDEHO��ILOOD�GHO�PDWHL[�UHL�� L� OHV�SRVWHULRUV�HV�YDQ�FHQWUDULJXDOPHQW� HQ� UHFODPDFLRQV�GHO� WURQ�� (OV� HQIURQWDPHQWV� WHQLHQ� FRP� D� UHUDIRQV� ODGHIHQVD� GHOV� IXUV� UHJLRQDOV�� GH� OHV� FRVWXPV� FRPXQDOV� DJUjULHV�� XQFRQVHUYDGRULVPH�FDWzOLF��L�O
RSRVLFLy�DO�OLEHUDOLVPH�SROtWLF�FHQWUDOLW]DGRU�
(OV�IRFXV� FDUOLQV�VH�VLWXDYHQ�SULQFLSDOPHQW�DO�3DtV�%DVF��1DYDUUD��3DtV�9DOHQFLj� L3ULQFLSDW� GH� &DWDOXQ\D� �9,/$5� �������� L� ����� (Q� DTXHVW� GDUUHU� FDV�� D� ILQDOV� GHOVHJOH� ;,;� KL� YD� KDYHU� XQD� FRLQFLGqQFLD� SROtWLFD� GHO� FDUOLVPH� L� G
DOJXQV� VHFWRUVFDWDODQLVWHV�� �&$1$/� ����������� 'H� IHW�� HO� FDUOLVPH� UHSUHVHQWj� OD� PHQWDOLWDWSDUWLFXODULVWD�GH�SHWLWV�SURSLHWDULV�DJUDULV�L�GH�MRUQDOHUV��(Q�OD�VHYD�OOXLWD�FRQWUD�HOEjQGRO�LVDEHOt��HOV�FDUOLQV�HV�YDQ�DUULEDU�D�DMXQWDU�DOV�LQVXUUHFWHV�UHSXEOLFDQV��VREUHOD�EDVH�G
XQD�PDWHL[D�RSRVLFLy�DO�SRGHU�G
XQ�(VWDW�DOLq��(O�FDWDODQLVPH�FRQVHUYDGRUYD�SDUWLU��HQ�ERQD�SDUW��GHO�FDUOLVPH�L�GH� O
LQWHJULVPH�FDWzOLF��VL�Ep�JHQqULFDPHQW�HOSDUWLFXODULVPH� FDWDODQLVWD� KDYLD� VRUJLW� G
XQD� FRQIOXqQFLD� GH� O
DFFLy� FXOWXUDO

�� (Q�OD�KLVWRULRJUDILD�VREUH�HO�FDWDODQLVPH�� L�VREUHWRW�DUUHO�GH� O
REUD�GH� -RVHS�7HUPHV�����>����@��KL�KD�KDJXW�XQ�GHEDW�D�O
HQWRUQ�GH�GRV�RUtJHQV�GHO�FDWDODQLVPH��FDUOt�L�IHGHUDO���(VSRW�WUREDU�XQD�DSRUWDFLy�LQWHUHVVDQW�D�DTXHVW�GHEDW�D�$QJXHUD���������(O�PDWHL[�3HUH�$QJXHUD�����E��VLWXD�HO�VRUJLPHQW�G
XQ�UHJLRQDOLVPH�FDWDODQLVWD�FRQVHUYDGRU�HO�GDUUHU�TXDUW�GHO�VHJOH;,;��HQWUH�OHV�ILOHV�LQWHJULVWHV�FDWzOLTXHV�TXH�WHQLHQ�DOJXQHV�FRLQFLGqQFLHV�LGHROzJLTXHV�DPE�HOFDUOLVPH��WRW�L�TXH�VH
Q�GLVWDQFLDUHQ�D�SDUWLU�GH������
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G
LQWHOÃOHFWXDOV� L� SURIHVVLRQDOV� OOLEHUDOV�� L� GHO� IRUDOLVPH� L� IHGHUDOLVPH� SRSXODUV�7(50(6��������L������3HO�TXH�ID�D�O
DOWUH�JUDQ�QDFLRQDOLVPH�SHULIqULF�D�(VSDQ\D��HOGHO� 3DtV� %DVF��� V
KD� YLVW� FRP� HO� IRUDOLVPH� GHFLPRQzQLF� Q
HVGHYLQJXp� XQ� IDFWRUIRQDPHQWDO��HQ�UHODFLy�D� OHV�JXHUUHV� FDUOLQHV� L�D� OHV�DEROLFLRQV� IRUDOV��(OV�SULPHUVQDFLRQDOLVWHV� EDVFRV� SURFHGLHQ� LGHROzJLFDPHQW� GHO� IRUDOLVPH� WDUGj� �SRVWHULRU� D������ L� GHO� WUDGLFLRQDOLVPH� FDUOLVWD� L�R� LQWHJULVWD�� GH� PDQHUD� TXH� HUHQG
DVFHQGqQFLD�FRQVHUYDGRUD��'(�/$�*5$1-$�����������
$�O
(VSDQ\D�GHO�VHJOH�;,;�HV�YDQ�VXFFHLU�PRQDUTXHV� L� UHJHQWV� L�HV�YD� LQVWDXUDU� LGLVVROGUH�XQD�UHS~EOLFD��/D�SqUGXD�GH�&XED�L�)LOLSLQHV��D�OHV�DFDEDOOHV�GHO�VHJOH��YDVLJQLILFDU�XQ� FRS� IRUW� SHU� O·(VWDW� HVSDQ\RO��$TXHVWD� SqUGXD� FRORQLDO�� FRPELQDGDDPE�OD�LQHVWDELOLWDW�SROtWLFD�L�HFRQzPLFD�L�DPE�HO�SHV�GHO�FDFLTXLVPH�HQ�HO�JRYHUQ�YDQ�FRQWULEXLU�D�TXH�HV�JHQHUpV�XQD�YLVLy�GH�FULVL�GH�O·(VWDW� L� OD�QDFLy�HVSDQ\ROHV�60,7+�0$5�02/,1(52������������(QPLJ�G·DTXHVWD�VLWXDFLy�SROtWLFD�L�VRFLDO��LDPE� HOV� IDFWRUV� MD� DSXQWDWV� GHO� FDUOLVPH� L� O
LQWHJULVPH�� HO� GDUUHU� TXDUW� GHO� VHJOH;,;��HV�YD�IRUMDU�HO�QDFLRQDOLVPH�FDWDOj��+L�YD�FRQWULEXLU�HO�IHW�TXH�HO�3ULQFLSDW�HUDOD� UHJLy� PpV� LQGXVWULDOLW]DGD� GH� O
(VWDW�� L� JDXGLD� G
XQ� FRQVLGHUDEOHGHVHQYROXSDPHQW�HFRQzPLF��7RW�SOHJDW�YD�FRDGMXYDU�D�GRQDU�FRQWLQJXW�SROtWLF� DXQ�PRYLPHQW�TXH�KDYLD�QDVFXW�FRP�D�H[SUHVVLy�GH�UHLYLQGLFDFLRQV�OLQJ�tVWLTXHV�LFXOWXUDOV�� 3HU� DOWUD� EDQGD�� OD� VRFLDOLW]DFLy� GHOV� LQIDQWV� QR� HUD� FRPSOHWDPHQWFRQWURODGD�SHU�O·(VWDW���TXH�QR�KDYLD�DVVROLW�FDS�HVIRUo�G·LPSODQWDFLy�jPSOLD�G·XQDHVFROD� S~EOLFD� TXH� SURPRJXpV� OD� GLIXVLy� G·XQD� OOHQJXD� L� OD� YLVLy� G·XQD� KLVWzULDQDFLRQDOV��9,/$5����������������/D�VLWXDFLy��GRQFV��HUD�GLDPHWUDOPHQW�RSRVDGD�DOD� GH� O·(VWDW� IUDQFqV� L� SRWHQFLDOPHQW� IDYRUDEOH� DO� FUHL[HPHQW� G·XQ� QDFLRQDOLVPHSHULIqULF�
-D�HQWUDW�HO�VHJOH�;;��O·(VWDW�HVSDQ\RO�YD�SDVVDU�SHU�XQD�PRQDUTXLD��XQD�UHS~EOLFDL�GXHV�GLFWDGXUHV�PLOLWDUV�� 3ULPHU�� OD� GHO� JHQHUDO� 3ULPR�GH�5LYHUD� ������������� LGHVSUpV� OD�GH�)UDQFR� ������������� OD�TXDO� HV�YD� FRQVROLGDU�GHVSUpV�G·XQD�*XHUUD&LYLO������������$TXHVW�FRQIOLFWH�EqOÃOLF�YD�VHU�HO�UHVXOWDW�GH�WHQVLRQV�L�GH�ULYDOLWDWVSROtWLTXHV��LQHVWDELOLWDW�DOV�FDPSV��GLYLVLy�HQWUH�PLOLWDUV�L�SROtWLFV��KRVWLOLWDWV�HQWUH



���

O·HVJOpVLD�L�HO�JRYHUQ��SUHGRPLQL�GHO�VLQGLFDOLVPH�DQDUTXLVWD�YLROHQW��FRQIURQWDFLyHQWUH� SDUWLWV� EXUJHVRV� L� SDUWLWV� REUHUV� L� SRODULW]DFLy� HQWUH� GUHWHV� L� HVTXHUUHV�5$*8(5� ������������� /D� SROtWLFD� HVSDQ\ROD� YD� SDVVDU� G·XQD� UHS~EOLFD� GLQV� ODTXDO�HV�YDQ�GHVHQYROXSDU�DPE�q[LW�PRYLPHQWV�DXWRQRPLVWHV��D�XQD�GLFWDGXUD�TXHYD�FLPHQWDU�XQ�SRGHU�HVWDWDO�DEVROXWDPHQW�FHQWUDOLVWD�L�SURIXQGDPHQW�RSRVDW�D�WRWQDFLRQDOLVPH�D�GLQV�HO�WHUULWRUL�HVWDWDO��TXH�QR�IRV�O·HVSDQ\RO��9,/$5�����������
(Q�HO�UqJLP�GH�)UDQFR��OD�SDUWLFLSDFLy�GHPRFUjWLFD�QR�HUD�SRVVLEOH�L�OD�VRFLHWDW�FLYLO�YDUHVWDU�VRWD�XQD�IqUULD�YLJLOjQFLD��7RW�L�DL[z��HQ�GHWHUPLQDWV�PRPHQWV�HV�YD�PDQLIHVWDUXQ�DFWLYLVPH�DQWLIUDQTXLVWD�L�VRYLQW�FDWDODQLVWD�D�OD�YHJDGD��D�WUDYpV�GH�OD�SDUWLFLSDFLyHQ� DVVRFLDFLRQV� YROXQWjULHV�� /HV� UHXQLRQV� GH� JUXSV� LQIRUPDOV�� VREUHWRW� SHU� SDUWG·HVWXGLDQWV�� HUHQ� HVSDL� GH� GLIXVLy� GH� WRW� XQ� VHJXLW� G·LGHHV� DOWHUQDWLYHV� LFRQWHVWDWjULHV�� (Q� DTXHVWD� GLIXVLy� KL� YD� WHQLU� XQ� SDSHU� O·HVJOpVLD� FDWzOLFD�� HQ� ODPHVXUD�TXH�YHKLFXODYD�DFWLYLWDWV� L� WUREDGHV�FROÃOHFWLYHV�FRP�SHU�H[HPSOH�HOV�JUXSVHVFROWHV�L�OHV�FROzQLHV��-2+16721��������������$TXHVWHV�DFWLYLWDWV�L�G·DOWUHV�FRP�HOFDQW�FRUDO�YDQ�GRQDU�XQ�HVSDL�D� O·H[SUHVVLy�GH�VHQWLPHQWV�FDWDODQLVWHV�D�SDUWLU�GHOVDQ\V� FLQTXDQWD� �60,7+�0$5�02/,1(52� ������������� TXDQ� HV� YDQ� DQDUDXWRULW]DQW�PDQLIHVWDFLRQV�´UHJLRQDOVµ��9,/$5�����������
$O�3ULQFLSDW��OD�UHSUHVVLy�L�O·H[LVWqQFLD�G·XQ�REMHFWLX�FRP~��YD�IHU�TXH�KL�KDJXpV�XQOOLJDP�TXH�WUDQVFHQGtV�OHV�GLYLVLRQV�VRFLDOV��JHQHUDFLRQDOV��GH�FODVVH��RFXSDFLRQDOV�����/D�SDUWLFLSDFLy�HQ�DFWHV�VLPEzOLFV�HQ�HOV�TXDOV�HV�OOXLWDYD�SHU�GHIHQVDU�XQD�FXOWXUD�XQHV� WUDGLFLRQV�� XQHV� OOLEHUWDWV� GHPRFUjWLTXHV�� SRGLD� XQLU� JHQW� EHQ� GLIHUHQW� �3,�681<(5������������3HU�DTXHOOHV�SHUVRQHV��)UDQoD�HUD�YLVWD��HVSHFLDOPHQW�GHVSUpV�GHOPDLJ�GHO�����FRP�XQ�HVSDL�GH�OOLEHUWDW��XQD�SRUWD�D�OD�GHPRFUjFLD�L�D�OD�LQWHOÃOHFWXDOLWDWOOLXUH�� 'HV� G
DOOj� V·LPSRUWDYHQ� OOLEUHV� GH� ILOzVRIV� L� HVFULSWRUV� GHIHQVRUV� GH� ODGHPRFUjFLD� L� WHRULW]DGRUV� L�R� DFWLYLVWHV� GHO� QDFLRQDOLVPH� R� HO� VRFLDOLVPH�� 8QDLPSRUWDFLy� TXH� UHSUHVHQWDYD�� GH� IHW�� XQ� FHUW� WLSXV� GH� FRQWUDEDQ� �-2+16721���������
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'HVSUpV� GHO� IUDQTXLVPH� HV� YD� LQLFLDU� OD� WUDQVLFLy� D� XQ� (VWDW� GHPRFUjWLF�� /D&RQVWLWXFLy� GH� ����� YD� VXSRVDU� OD� LPSODQWDFLy� G·XQ�PRGHO� GH� GHVFHQWUDOLW]DFLyDGPLQLVWUDWLYD�� EDVDW� HQ� FRPXQLWDWV� DXWzQRPHV� SHUz� TXH� QR� YD� VHU� GHO� WRWXQLIRUPH��9D�VLJQLILFDU�O·HQFDL[�GH�UHJLRQV�DPE�DVSLUDFLRQV�EHQ�GLIHUHQWV��(O�QRXWH[W�FRQVWLWXFLRQDO�YD�DWRUJDU�XQ�(VWDWXW�G·DXWRQRPLD�D�FDGD�UHJLy��SHUz�QR�WRWV�HOVHVWDWXWV�YDQ�VHU�LJXDOV��(OV�GHO�3DtV�%DVF�L�GHO�3ULQFLSDW�H[SUHVVDYHQ�H[SOtFLWDPHQWXQD� LGHQWLWDW�QDFLRQDO�SUzSLD�� ILQV� L� WRW�DPE�UHIHUqQFLHV�D�XQ�SDVVDW�KLVWzULF� L�XQGHVHQYROXSDPHQW�IXWXU�SURSL��(Q�WRWV�GRV�FDVRV��FRP�HQ�HOV�GH�*DOtFLD��9DOqQFLD�1DYDUUD�L�%DOHDUV��V·HVSHFLILFDYD�TXH�KL�KDYLD�XQD�FRRILFLDOLWDW�GHO�FDVWHOOj�DPE�OHVDOWUHV� OOHQJ�HV� SUzSLHV� GH� FDGDVFXQ� G·DTXHVWV� LQGUHWV�� (Q� HOV� FDVRV� G·$VW~ULHV�$QGDOXVLD� L� $UDJy� HV� SUHFLVDYD� TXH� HV� UHVSHFWDULHQ� OHV� UHVSHFWLYHV� OOHQJ�HVSUzSLHV�L�TXH�VHULHQ�SURWHJLGHV�SHO�JRYHUQ�DXWRQzPLF��38-$'$6�������������
(O� VLVWHPD� DXWRQzPLF� HVSDQ\RO� KD� FRPSRUWDW� XQ� SURFpV� GH� GHVFHQWUDOLW]DFLy� HQTXq� V·KD� UHFRQHJXW� OD� XQLWDW� G·(VSDQ\D� D� OD� YHJDGD� TXH� V·KD� DWRUJDW� HO� GUHWG·DXWRQRPLD�DO�TXH�HV�FRQVLGHUDYD�HUHQ�DOWUHV�´QDFLRQDOLWDWVµ�GLQV�DTXHVWD�XQLWDW�:+,7(+($'� �������������� $FWXDOPHQW� (VSDQ\D� pV� XQ� GHOV� (VWDWV� PpVGHVFHQWUDOLW]DWV� G·(XURSD�� (GXFDFLy�� VDQLWDW�� SROLFLD���� KL� KD� XQD� VqULH� GHFRPSHWqQFLHV�TXH�SRGHQ�GHVHQYROXSDU��L�HQ�DOJXQ�FDV�GHVHQYROXSHQ��HOV�JRYHUQVDXWRQzPLFV�� L�TXH�G·DOJXQD�PDQHUD�HOV�GRQHQ�PpV�SRGHU� �&219(56,�����������SHUz�D�OD�YHJDGD�HOV�PXQLFLSLV�HVSDQ\ROV�KDQ�DGTXLULW�WDPEp�XQD�SDUW�LPSRUWDQWGH� SRGHU� �:+,7(+($'� ����������� 0DOJUDW� DTXHVWD� GHVFHQWUDOLW]DFLy�� GHV� GHUHJLRQV� SHULIqULTXHV� �HVSHFLDOPHQW�*DOtFLD�� 3ULQFLSDW� GH�&DWDOXQ\D� L� 3DtV� %DVF�� LVREUHWRW� OHV� GXHV� GDUUHUHV�� V·HVWj� UHFODPDQW� XQ�PDMRU� UHFRQHL[HPHQW� GH� SRGHU� LDXWRQRPLD�
0DQXHO�&DVWHOOV� �����E���������HQ�XQD�DQjOLVL�GHO�QDFLRQDOLVPH�FDWDOj��HO�GHILQHL[FRP�XQ�PRYLPHQW�GH�UHVLVWqQFLD�DUUHODW�HQ�OD�GHIHQVD�G
XQD�OOHQJXD�L�XQD�FXOWXUDHVSHFtILTXHV��'HV�GHO�JRYHUQ�DXWRQzPLF��OD�*HQHUDOLWDW�GH�&DWDOXQ\D��V
KDQ�SRJXWSURPRXUH�SROtWLTXHV�HQ�DTXHVWD�OtQLD��*UjFLHV�D�O
DXWRQRPLD�SROtWLFD��VLWXDFLy�TXHWDQW�HO�3ULQFLSDW�FRP�HO�3DtV�%DVF�KDQ�WLQJXW�GHVSUpV�GH�OD�WUDQVLFLy�GH�OD�GLFWDGXUD



���

D� OD�GHPRFUjFLD��SHUz�GH�TXq� MD�KDYLHQ�JDXGLW�HO�������HO�QDFLRQDOLVPH�FDWDOj�KDGHVHQYROXSDW�XQ�SRGHU�SROtWLF�FRQVLGHUDEOH��'HV�GH������� OD�FRDOLFLy�QDFLRQDOLVWD´&RQYHUJqQFLD� L�8QLy´�JRYHUQD� DO�3ULQFLSDW� L�� HQWUH������ L� ������ KD� QHJRFLDW� XQUHFRO]DPHQW� D� GRV� JRYHUQV� HVWDWDOV� FRQVHFXWLXV� �GH� VLJQHV� SROtWLFV� RSRVDWV�� TXHSUHFLVDYHQ� G
XQ� VXSRUW� SDUODPHQWDUL� SHU�PDQWHQLU� XQD�PDMRULD� DO� &RQJUpV� GHOV'LSXWDWV�� DPE� OD� TXDO� FRVD� HO� QDFLRQDOLVPH� FDWDOj� V·KD� IHW� SUHVHQW� DPE� UHODWLYDLQWHQVLWDW�HQ�OD�SROtWLFD�HVWDWDO�
6L� HV� FRPSDUD� DPE� OD� VLWXDFLy� GH� &DWDOXQ\D� QRUG�� HO� 3ULQFLSDW� GH� &DWDOXQ\DJDXGHL[�G
XQ�JUDX�FRQVLGHUDEOH�G
DXWRQRPLD ����0pV�HQOOj�G
DTXHVWD� VLWXDFLy��GHVGHO�3ULQFLSDW�� L� HQ�HO� FRQWH[W�GH� OD� LQWHUYHQFLy�HQ� LQVWLWXFLRQV� UHJLRQDOV�GH�QLYHOOHXURSHX��V
KD�FHUFDW�XQD�SURMHFFLy�SROtWLFD��(O�FRQWH[W�G
XQLILFDFLy�HXURSHD�VHPEODKDYHU�REHUW�QRYHV�SHUVSHFWLYHV�SHU�DO�SRGHU�GH�OHV�UHJLRQV�SHULIqULTXHV�G·(VSDQ\D�
/D�VLWXDFLy�DFWXDO�GH�O·(VWDW�HVSDQ\RO�pV�FRKHUHQW�DPE�FHUWD�GHELOLWDW�SHO�TXH�ID�D�ODOHJLWLPDFLy� DEVROXWD� GH� OD� LGHQWLILFDFLy� HQWUH� (VWDW� L� QDFLy�� DUUHX� GHO� WHUULWRUL�� (OQDFLRQDOLVPH�SHULIqULF�� L�GH� IRUPD�HVSHFLDOPHQW�FRQWXQGHQW�HO�QDFLRQDOLVPH�EDVFUDGLFDO�� SRVHQ� HQ� GXEWH� OD� XQLWDW� WHUULWRULDO� G
(VSDQ\D�� VRWD� XQ� PDWHL[� VLJQHQDFLRQDO�� 1R� REVWDQW� SUHFLVDPHQW� OD� GHIHQVD� IURQW� DTXHVW� GXEWH�� L� IURQW� HOVQDFLRQDOLVPHV�SHULIqULFV�HVGHYp�XQ�HOHPHQW�FHQWUDO�HQ�OD�OHJLWLPDFLy�GHO�SRGHU�GHO
(VWDW� QDFLy� HVSDQ\RO�� $O� 3DtV� %DVF� HV� FRQIURQWHQ� GXUDPHQW� XQ� QDFLRQDOLVPHSHULIqULF� L� XQ� DOWUH� GH� FHQWUDO�� (Q� HO� SOD� PHWDItVLF� HV� FRQWUDSRVHQ� OD� XQLWDWG
(VSDQ\D� �3DtV�%DVF� LQFOzV���SHU�XQ� FRVWDW�� L� O
HVSHFLILFLWDW�G
XQD� LGHQWLWDW� EDVFD�SHU�O
DOWUH��(OV�XQV�UHFODPHQ�OD�QHFHVVLWDW�GH�QR�UHWRFDU�OD�&RQVWLWXFLy�L�V
DWULQ[HUHQHQ�OD�GHIHQVD�GH�O·(VWDW�GH�OHV�DXWRQRPLHV��PHQWUH�HOV�DOWUHV�FRQVLGHUHQ�TXH�O
DFWXDOGHVFHQWUDOLW]DFLy�pV�LQVXILFLHQW�SHU�D�HOOV�� L�UHFODPHQ�HO�GUHW�D� O
DXWRGHWHUPLQDFLy�(O� GHEDW� YD� PpV� HQOOj� GHO� 3DtV� %DVF�� L� SODQWHMD� HOV� GXEWHV� PHWDItVLFV� L� OHV

�� 8Q�DUWLFXOLVWD�GH��/H�0RQGH��H[SUHVVDYD�DTXHVWD�VLWXDFLy�SHO�FDV�GHO�WUDQVYDVDPHQWGH� O
DLJXD�GHO� ULX�5RLQD�� �$OOj� � D� RQ�&DWDOXQ\D� Wp�SRGHU� OHJLVODWLX� L� GH�GHFLVLy��PROWHV� DOWUHVUHJLRQV��VREUHWRW�D�)UDQoD��Q·KDQ�GH�UHPHWUH�DO�JRYHUQ��&RP�WDQFDU��SHU�H[HPSOH��HO�GHOLFDW� LOLWLJLyV� GRVVLHU� GH� WUDQVYDVDPHQW� G
DLJXD� GHO� 5RLQD� FDS� D� &DWDOXQ\D�� VHQVH� DFDEDU� UHWHQWFRPSWHV�D�3DUtV"���/H�0RQGH�����GH�MXQ\�GH�������
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FRQVHJ�HQWV� DUJXPHQWDFLRQV� GHIHQVLYHV�� D� WRW� O
(VWDW� HVSDQ\RO�� $L[t� GRQFV�V
HULJHL[HQ� L� GHIHQVHQ� IURQWHUHV� VLPEzOLTXHV� HQ� GLVFXUVRV� L� SUjFWLTXHV� SROtWLTXHVWRW�MXVW�TXDQ�V
DQXQFLD�D�YLYD�YHX�OD�JqQHVL�G
XQD��(XURSD�VHQVH�IURQWHUHV���$TXHVWDQXQFL�L��HQ�JHQHUDO��HO�SURFpV�G·XQLILFDFLy�HXURSHD��WDQFDUDQ�DTXHVW�TXDUW�FDStWRO�LOD�VHJRQD�SDUW�G·DTXHVWD�WHVL�
�������������� &&HHUUGGDDQQ\\D�D�HHQ�Q�OO··((XXUURRSSD�D�VVHHQQVVH�H�IIUURRQQWWHHUUHHVV����SSDDUUDDGGRR[[HHV�V�L�L�LLQQFFHHUUWWHHVVHHVV��
+DQ� SDVVDW� SRF� PpV� GH� TXDUDQWD� DQ\V� GHV� TXH� VLV� SDwVRV� HXURSHXV� ²HQWUH� HOOV)UDQoD��YDQ�FUHDU�OD�&RPXQLWDW�(FRQzPLFD�(XURSHD��&((���TXH�SRVWHULRUPHQW�V·KDFRQYHUWLW�HQ�OD�8QLy�(XURSHD��8(���IRUPDGD�SHU����SDwVRV��DPE�(VSDQ\D�HQWUH�HOOV�GHV� GH� ������� /D� 8(� KD� PLUDW� GH� SURPRXUH� HO� OOLXUH� WUjQVLW� GH� SHUVRQHV� LPHUFDGHULHV� D� WUDYpV� GH� OHV� IURQWHUHV� GHOV� (VWDWV� PHPEUHV�� $TXHVW� HUD� XQ� GHOVREMHFWLXV� GHO� 7UDFWDW� GH� 6FKHQJHQ�� HQ� YLJRU� GHV� GH� ������ SHUz� HQ� UHDOLWDW� OHVIURQWHUHV� FRQWLQXHQ� HVVHQW� XWLOLW]DGHV� FRP� D� SRUWHV� D� WDQFDU� L� HQ� FDGD� (VWDW� HVPDQWHQHQ�LQWHUHVVRV�L�SODQWHMDPHQWV�SROtWLFV�L�HFRQzPLFV�HVSHFtILFV�
(O� SURFpV� G
XQLILFDFLy� HXURSHD� UHVXOWD� G
XQ� SDFWH� YROXQWDUL� HQWUH� (VWDWV�GHVHQYROXSDW� EjVLFDPHQW� SHU� OD� UHFHUFD� G
XQ� FRQVHQV�� SDUWLQW� G
LQWHUHVVRV� LSODQWHMDPHQWV�SURSLV�GH�FDGD�(VWDW�� (O�������DUUHO�GH�OD�FUHDFLy�GH�OD�&((��OD�PDMRUSDUW� GHOV� PHPEUHV� GH� OHV� HOLWV� FXOWXUDOV� L� SROtWLTXHV� HXURSHHV� SURQRVWLFDYHQ� ODXQLILFDFLy� GHOV� (VWDWV� PHPEUHV�� (IHFWLYDPHQW�� HV� YD� SURGXLU� XQ� PRYLPHQWHQFDPLQDW�D�OD�FUHDFLy�G
XQ�VXSUDHVWDW�HXURSHX��3HUz�D�PLWMDQV�GHOV�DQ\V�VHL[DQWD'H� *DXOOH� YD� DWXUDU�OR� WRW� DQXQFLDQW� TXH� )UDQoD� ERLFRWHMDULD� OD� &((� VL� WLUDYDHQGDYDQW�TXDOVHYRO�SURSRVWD�TXH�SRJXpV�VXSRVDU� OD�SqUGXD�GH�SRGHU�GH�GHFLVLySHU�SDUW�GHOV�(VWDWV�
$TXHVWD�UHWLFqQFLD�D�SHUGUH�SRGHU�V
KD�UHSHWLW�SRVWHULRUPHQW�HQ�DOWUHV�SDwVRV��HQWUHHOOV� OD�PDWHL[D� )UDQoD�� L� KD� VXSRVDW� TXH�PROWHV� GHFLVLRQV� V
KDJLQ� GRQDW� D� QLYHOOLQWHUJRYHUQDPHQWDO��pV�D�GLU��TXH�OHV�KDJLQ�SUHV�HOV�FDSV�GH�O
H[HFXWLX�GH�FDGD�SDtV�
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/
DUUHO�pV�PpV�HO�VHQWLPHQW�QDFLRQDOLVWD�GH�OHV�PDVVHV�TXH�QR�SDV�XQD�DFWLWXG�GHOHV�HOLWV�DO�SRGHU��$�1RUXHJD��SHU�H[HPSOH��HO�JRYHUQ�UHFRO]DYD�XQD�HQWUDGD�D� OD&((�D� OD�TXDO� HV�YD�QHJDU� OD�SREODFLy��'H� IHW�� OD�PDWHL[D� FUHDFLy�GH� OD�&((� HVWjPDUFDGD� SURIXQGDPHQW� SHU� LQWHUHVVRV� �QDFLRQDOV�� L�� SDUWLFXODUPHQW�� SHU� ODYROXQWDW� G
HYLWDU� XQ� UHEURW� G
HWQRQDFLRQDOLVPH� UDGLFDO� D� $OHPDQ\D�� *DLUHEpTXDUDQWD� DQ\V� GHVSUpV� GH� OD� FUHDFLy� GH� OD� &((�� HO� ������ HO� JRYHUQ� IUDQFqV� YDGHPDQDU�HO��Vt��DOV�HOHFWRUV�GHO�VHX�SDtV�HQ�HO�UHIHUqQGXP�SHU�UDWLILFDU�HO�7UDFWDW�GH0DDVWULFK� �WUDFWDW�GH� OD�8QLy��DUJXPHQWDQW�TXH�XQ� �QR�� D� OD� FRQVXOWD� DOOLEHUDULD$OHPDQ\D�GHO�FRQWURO�GH�OD�UHVWD�G·(VWDWV�HXURSHXV��OD�TXDO�FRVD�SRGULD�DUULEDU�DVHU� SHULOORVD�� (OV� DUJXPHQWV� QDFLRQDOLVWHV� HUHQ� SUHVHQWV� WDQW� HQ� OD� FDPSDQ\D� HQIDYRU�GH�OD�UHVSRVWD�DILUPDWLYD�FRP�HQ�OD�TXH�UHFRO]DYD�OD�QHJDWLYD�
(O� SURFpV� G
XQLILFDFLy� HXURSHD� V
KD� EDVDW� HQ� O
DUWLFXODFLy� GH� GLIHUHQWV� SURMHFWHVSROtWLFV�GHIHQVLXV� L� G·LQWHUHVVRV� SDUWLFXODUV� GH� FDGD�(VWDW� LPSOLFDW�� 3HU� H[HPSOH�)UDQoD�KD�FHUFDW�OD�SURWHFFLy�IURQW�$OHPDQ\D��*UDQ�%UHWDQ\D�KD�HQWUDW�SHU�PRWLXVHFRQzPLFV�SHUz�PLUD�GH�PDQWHQLU� OD� VHYD� VRELUDQLD� D� WRWV� HOV� HIHFWHV��$OHPDQ\DSXJQD� SHU� FRQVHUYDU� XQD� SRVLFLy� FHQWUDO� HQ� HO� FRQFHUW� HXURSHX� L�� D� OD� YHJDGD�UHFRO]D� O
HQWUDGD�GH�SDwVRV�GHO�QRUG� L� HO� FHQWUH�G
(XURSD�SHU� HYLWDU�KL� VLWXDFLRQVG
LQHVWDELOLWDW� TXH� OD� SRJXHVVLQ� DIHFWDU�� /D� UHYLVLy� GHO� 7UDFWDW� GH� 0DDVWULFKW�� HO���������YD�VXSRVDU�XQD�VLWXDFLy�G·DPELJ�LWDW�GDYDQW� OD�SRVVLELOLWDW�G
HVWDEOLU�XQHQV�HXURSHX�VXSUDQDFLRQDO�DPE�VRELUDQLD�SROtWLFD�

(O� 7UDWDGR� GH�0DDVWULFKW�� ILUPDGR� HQ� GLFLHPEUH� GH� ����� \� UHYLVDGR� HQ� OD&RQIHUHQFLD�,QWHUJXEHUQDPHQWDO�GH������������GHVSXpV�GH�TXH�ORV�UHIHUHQGDGDQpV�\�IUDQFpV�GH������\�OD�RSRVLFLyQ�GHO�3DUODPHQWR�EULWiQLFR�DPHQD]DUDQFRQ� UHFKD]DUOR�� UHIOHMD� HO� FRPSURPLVR� HQWUH� HVWRV� GLIHUHQWHV� LQWHUHVHV� \� ODDPELJ�HGDG� GH� ODV� IyUPXODV� LQVWLWXFLRQDOHV� TXH� DVSLUDQ� D� FRQWLQXDU� HOSURFHVR�GH�LQWHJUDFLyQ�VLQ�DIURQWDU�DELHUWDPHQWH�HO�WHPD�IXQGDPHQWDO�GH�ODVXSUDQDFLRQDOLGDG��&$67(//6�����D�����
6HJRQV�&DVWHOOV������D���HO�SURFpV�G
XQLILFDFLy�HXURSHD�L�OD�8QLy�(XURSHD�PDWHL[D�HV�EDVHQ�HQ�OD�GHILQLFLy�G
XQ��(VWDW�[DU[D��DPE�GLIHUHQWV�QRGHV�LQWHUFRQQHFWDWV�OHVGHFLVLRQV�GH�FDGDVFXQ�GHOV�TXDOV�DIHFWHQ�WRWV�HOV�DOWUHV��$TXHVWD�[DU[D�QHFHVVLWD�XQHTXLOLEUL��VHQVH�XQ�FHQWUH�FODU��$Ft� UDXULD� OD� LQQRYDFLy�GH� OD�8QLy�� OD� VHYD�YLUWXW�SHUz� WDPEp�HO� VHX�SUREOHPD�� MD�TXH� O·(VWDW�PRGHUQ� ²PRGHO�SROtWLF� TXH� V
KD�SUHV
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FRP�D�SDWUy�HQ�HO�GLVVHQ\�GH�O
HVWUXFWXUD�SROtWLFD�HXURSHD��pV�XQ�HQV�DPE�XQ�SRGHUTXH�HQ� FDS�FDV� HV�SUHWpQ�GLI~V��/D� LGHQWLILFDFLy�HQWUH�QDFLy� L� (VWDW�PpV�R�PHQ\VUHHL[LGD� DUUHX� GHO� FRQWLQHQW� HXURSHX�� RSHUD� FRQWUD� HO� SRVVLEOH� q[LW� G
XQ� SRGHUGLI~V� L��G
DOWUD�EDQGD��GLILFXOWD� O
DFFHSWDFLy�SHU�SDUW�GHOV�FLXWDGDQV�GH�FDGD�(VWDWTXH��FRP�DILUPD�&DVWHOOV������D���pV�LPSUHVFLQGLEOH�SHUTXq�OD�8QLy�WLUL�HQGDYDQW�
6L� HO� VHQWLGR� HVWi� OLJDGR� D� OD� LGHQWLGDG�� \� VL� OD� LGHQWLGDG� VLJXH� VLHQGRH[FOXVLYDPHQWH�QDFLRQDO��UHJLRQDO�R�ORFDO��OD�LQWHJUDFLyQ�HXURSHD�TXL]iV�QRYD\D�PiV�DOOi�GH�ORV�OtPLWHV�GH�XQ�PHUFDGR�FRP~Q��VHPHMDQWH�D�ODV�]RQDV�GHOLEUH� FRPHUFLR� FRQVWLWXLGDV� HQ� RWUDV� ]RQDV� GHO� PXQGR�� /D� XQLILFDFLyQHXURSHD��HQ�XQD�SHUVSHFWLYD�D�ODUJR�SOD]R��UHTXLHUH�XQD�LGHQWLGDG�HXURSHD�&$67(//6�����D�����

$�GDUUHUD�HO�SURFpV�G
XQLILFDFLy�KL�KD�SRU�HQ�GRV�QLYHOOV��(Q�SULPHU� OORF�� HV� WHPXQD�SqUGXD�G
LQWHJULWDW� L�SRGHU�SHU�SDUW�GH� FDGD�(VWDW� L�� HQ� VHJRQ� OORF�� HO� SRGHUGHOV�(VWDWV�8QLWV�L�HO�-DSy��FRP�D�SULQFLSDOV�FHQWUHV�HFRQzPLFV�D�QLYHOO�PXQGLDO��'HIHW��GDUUHUD�GH�OD�FUHDFLy�PDWHL[D�GH�OD�8QLy�(XURSHD�KL�KD�O
LQWHUqV�G
HPSUHVHV�GHO9HOO�FRQWLQHQW�SHU�VXSHUDU� OD�FRPSHWqQFLD� MDSRQHVD� L�GHOV�(VWDWV�8QLWV�� L� O
LQWHUqVGH� OHV� HOLWV� HVWDWDOV� SHU� UHFXSHUDU� VRELUDQLD� SROtWLFD� SHUGXGD� SHU� OD� FUHL[HQWLQWHUGHSHQGqQFLD� LQWHUQDFLRQDO� �&$67(//6� ����E������ FLWDQW� 675((&.� L6&+0,77(5������������$�OHV�GLYHUVHV�SRUV��DFRPSDQ\HQ�GLYHUVRV�LQWHUHVVRV�L�WRWSOHJDW�FRQIOXHL[�HQ�OD�JqQHVL�G
XQD�PHQD�GH�V~SHU�(VWDW�QDFLy�
�«�� OR�TXH� VH�EXVFDED�QR�HUD� OD� VXSUDQDFLRQDOLGDG�� VLQR� OD� UHFRQVWUXFFLyQGHO�SRGHU�HVWDWDO�EDVDGR�HQ�OD�QDFLyQ�D�XQ�QLYHO�PiV�HOHYDGR��XQ�QLYHO�HQ�HOTXH� SXHGD� HMHUFHUVH� FLHUWR� JUDGR� GH� FRQWURO� VREUH� ORV� IOXMRV� GH� ULTXH]D�LQIRUPDFLyQ� \� SRGHU�� /D� IRUPDFLyQ� GH� OD� 8QLyQ� (XURSHD� �«�� QR� HV� XQSURFHVR� GH� FRQVWUXFFLyQ� GHO� HVWDGR� IHGHUDO� HXURSHR� GHO� IXWXUR�� VLQR� ODFRQVWUXFFLyQ� GH� XQ� FiUWHO� SROtWLFR�� HO� FiUWHO� GH� %UXVHODV�� HQ� HO� TXH� ORVHVWDGRV�QDFLyQ�HXURSHRV�SXHGDQ�VHJXLU�KDFLpQGRVH��GH�IRUPD�FROHFWLYD��FRQFLHUWR�JUDGR�GH�VREHUDQtD�HQ�HO�QXHYR�GHVRUGHQ�JOREDO��\�OXHJR�GLVWULEXLU�ORVEHQHILFLRV�HQWUH�VXV�PLHPEURV��EDMR� UHJODV� LQFHVDQWHPHQWH�QHJRFLDGDV� �«�(VWDPRV�SUHVHQFLDQGR�OD�DSDULFLyQ�GHO�VXSHU�HVWDGR�QDFLyQ��HV�GHFLU��GH�XQHVWDGR�TXH�H[SUHVD�� HQ�XQD�JHRPHWUtD�YDULDEOH�� ORV� LQWHUHVHV� DJUHJDGRV�GHVXV�PLHPEURV�FRQVWLWX\HQWHV��&$67(//6�����E���������

/D� FUHDFLy� G·DTXHVWD� HQWLWDW� HQJOREDGRUD� G
DQWLFV� (VWDWV� QDFLy� SRGULD� GXU�QRV� DDQXQFLDU�OD�SqUGXD�G·LPSRUWjQFLD�GH�O·(VWDW�QDFLy�HQ�VL��$XWRUV�FRP� &DVWHOOV������E�R�$SSDGXUDL� �����D� L� ����E�� KDQ� DILUPDW� TXH� HV� GyQD� XQD� FULVL� GH� O·(VWDW� QDFLy
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PRGHUQ��/
HFRQRPLD�JOREDOLW]DGD��WUDQVQDFLRQDO��OD�PRELOLWDW�GH�FDSLWDO��SHUVRQHV�LLGHHV� HQ� IRUPD� GH� IOX[RV�� HQ� VyQ� HOV� SULQFLSDOV� GHVHQFDGHQDQWV�� (Q� HO� QLYHOO� GHSROtWLTXHV� VRFLDOV�� DTXHVWD� FULVL� HV� WUDGXLULD� HQ� XQD� UHGXFFLy� GH� SUHVWDFLRQV� SHUSDUW�GH�O·(VWDW�GHO�EHQHVWDU��IRUoDGD�SHU�XQ�GLIHUHQFLDO�HQWUH�SDwVRV�TXH�SURYRFDULDXQD�FULGD�D�OD�LQYHUVLy�HPSUHVDULDO�HQ�UHFHUFD�G
XQD�SURGXFFLy�DPE�PHQRUV�FRVWRV�$TXHVWD� SUjFWLFD� SRGULD� FRQWUDGLU� OD� SUHJRQDGD� GHVDSDULFLy� GH� IURQWHUHV� ILVFDOVHQWUH� SDwVRV� HXURSHXV�� $� PpV�� HQ� DOWUHV� FDVRV�� DUUHO� G
DFRUGV� FRP� HO� 1$)7$�VHPEOD�YHXUH
V�DIDYRULGD�XQD�SROtWLFD�DUDQ]HOjULD�TXH�FRQWUDUHVWL�HO�PHQRU�FRVW�GHSURGXFFLy��OD�TXDO�FRVD�HQV�GXX�GH�QRX�D�OD� LPSRUWjQFLD�UHIRUoDGD�GH�IURQWHUHV�LGXDQHV��(Q�DTXHVWD�VLWXDFLy��&DVWHOOV� �����E������SDUOD�G
XQD�HVSLUDO�GH� UHGXFFLyGH� OHV� SUHVWDFLRQV� VRFLDOV� HQ� GLYHUVRV� SDwVRV�� DPE� XQD� FRQVHJ�HQW� SqUGXD� GHOHJLWLPLWDW�
/D� JHVWDFLy� GH� OD� 8QLy� (XURSHD� HVWj� PDUFDGD� SHO� IHW� TXH� O
KDQ� GH� FRPSRVDUGLYHUVRV�(VWDWV�QDFLy�DPE�LQWHUHVVRV�HVSHFtILFV�L�DPE�XQHV�UHODFLRQV�HQWUH�HOOV�TXHQR�VHPSUH�VyQ�ERQHV��&RP�KD�SODQWHMDW�-RDQ�)��0LUD�

�«��OD�SDUWLFXODULWDW�HXURSHD�QR�pV�QRPpV�KDYHU�FRQVWLWXwW�GXUDQW�PLO�DQ\VXQD� VROD� JUDQ� FDVD�� HGLILFL� FRP~�� VLQy� WDPEp� HVWDU� RFXSDGD� SHU� DPRV� LOORJDWHUV�SDUWLFXODUPHQW�PDO�DYLQJXWV��0,5$����������
6HJRQV�*XLEHUQDX��������� OD�8QLy�(XURSHD�pV�HO�UHVXOWDW�GH� OD�GHELOLWDW�GH� O·(VWDWSHU�DIURQWDU�VLWXDFLRQV�FRP�OHV�TXH�HV�YDQ�GRQDU�HQ�OD�6HJRQD�*XHUUD�0XQGLDO�L�HQ�JHQHUDO��OHV�GHULYDGHV�GHO�SHV�GH�SRGHUV�SROtWLFV�L�HFRQzPLFV�H[WHULRUV��3HUz�D�ODYHJDGD� O·(VWDW� QDFLy� KD� FRQWLQXDW� HVVHQW� HO� SURWDJRQLVWD� GHO� SURFpV� G
XQLILFDFLyHXURSHD�� /D� PDWHL[D� DXWRUD� YD� SUHYHXUH� WHQVLRQV� HQWUH� )UDQoD�� $OHPDQ\D� L� HO5HJQH� 8QLW� HQ� OD� SXJQD� SHU� LQIOXLU� HQ� HOV� SULQFLSLV� L� SROtWLTXHV� GH� OD� 8QLy��*8,%(51$8�����������
3HO�TXH�V
KD�YLVW��QR�HUD�XQD�SUHYLVLy�HUUDGD��/D�FLPHUD�GH�1LoD��FHOHEUDGD�D�ILQDOVGH�O
DQ\�������YD�SRVDU�GH�PDQLIHVW�OD�SHUVLVWqQFLD�GH�SRVLFLRQV�SDUWLFXODULVWHV�SHOTXH� ID� HOV� JRYHUQV� GH� GLYHUVRV� SDwVRV� �HQ� HVSHFLDO� $OHPDQ\D� L� )UDQoD��� (Q� HOVDFRUGV� TXH� HV� YDQ� SUHQGUH� WLQJXp� PpV� LPSRUWjQFLD� OD� SXJQD� SHU� FRQVHUYDU
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SDUFHOÃOHV� GH� SRGHU� L� DXWRQRPLD�� TXH� QR� SDV� SHU� GHVSUHQGUH�VH
Q�� /D� 8QLyPRQHWjULD�pV�MD�XQD�UHDOLWDW��H[FHSWXDQW�HO�FDV�GH�*UDQ�%UHWDQ\D��D�RQ�HV�FRQVLGHUDOD�/OLXUD�XQD�PHQD�GH�VtPERO�QDFLRQDO�LQWRFDEOH��SHUz�OD�8QLy�SROtWLFD�HV�SUHVHQWDPpV� FRPSOLFDGD� G
DVVROLU�� (O� UHUDIRQV� GH� OD� SUREOHPjWLFD� pV� HO� SHV� HVSHFtILF� GHOVHQWLPHQWV�QDFLRQDOLVWHV�HQ�HOV�GLYHUVRV�SDwVRV�GH�OD�8QLy�(XURSHD��XQV�VHQWLPHQWVTXH�FRUUHVSRQHQ�D�OHV�PDVVHV��D�OHV�SREODFLRQV��L�TXH��GH�UHWUXF��DIHFWHQ�D�OHV� HOLWV�PpV�SUHGLVSRVDGHV�D�FHGLU�VRELUDQLD�HQ�DOJXQV�DVSHFWHV�
,QGHSHQGLHQWHPHQWH� GH� FXDOHV� IXHVHQ� VXV� PRWLYRV�� ODV� HOLWHV� KDQVXEHVWLPDGR�JUDYHPHQWH�OD�FDSDFLGDG�GHO�HWQRQDFLRQDOLVPR�SDUD�LQIOXLU�HQORV� FRPSRUWDPLHQWRV� GH� ODV� FRPXQLGDGHV�� R� ELHQ� KDQ� VREUHYDORUDGR� VXFDSDFLGDG� SDUD� PDQLSXODU� D� ODV� PDVDV�� (YLGHQWHPHQWH�� QR� VH� KDEUtDFRQVWUXLGR� HO� HGLILFLR� GH� 0DDVWULFKW� GH� KDEHUVH� SRGLGR� SUHYHU� VXGHPROLFLyQ�HQ�WDQ�EUHYH�HVSDFLR�GH�WLHPSR��6H�KD�SURGXFLGR�XQ�DOHMDPLHQWRGH�ODV�PDVDV��HQYXHOWR�HQ�XQ�IXHUWH�RORUFLOOR�D�HOLWLVPR��«��(O�QDFLRQDOLVPRHV�XQ�IHQyPHQR�GH�PDVDV��\�QR�GH�HOLWHV��1R�VH�GHEH�MX]JDU�VX�SHUVLVWHQFLDHQ� XQR� X� RWUR� SXHEOR� D� SDUWLU� GH� OR� TXH� KDJDQ� R� GLJDQ� ODV� HOLWHV�� /RVHVWXGLRVRV� GHO� QDFLRQDOLVPR�� FXDOTXLHUD� TXH� VHD� OD� GLVFLSOLQD� GH� TXHSURYHQJDQ��WLHQHQ�TXH�GHVDUUROODU�XQD�HVSHFLH�GH�LQFOLQDFLyQ�DQWURSROyJLFD�'HEHPRV�PDQWHQHUQRV� DOHUWDV� SDUD� GHVFXEULU� OR� TXH� ODV�PDVDV� SRSXODUHVVLHQWHQ��\�QR�OR�TXH�ODV�HOLWHV��SROtWLFDV��LQWHOHFWXDOHV�R�GHO�WLSR�TXH�VHDQ��QRVGLFHQ�TXH�VLHQWHQ��&21125������������

&RQQRU�DGYRFD�SHU�OD�UHFHUFD�GHO�VHQWLPHQW�GH�OHV�PDVVHV�HQYHUV�OD�8QLy�(XURSHD�SHUz�SHO�TXH�KH�SRJXW�FRPSURYDU�HQ�HO�FDV�GH�OD�&HUGDQ\D�HOV�VHQWLPHQWV�YDQ�PpVHQ� OD� OtQLD�GHO�QDFLRQDOLVPH�TXH�QR�SDV� HQ� OD�G
XQD�PHQD�GH� VXSUDQDFLRQDOLVPHHXURSHX�� (O�PDWHL[� &RQQRU� DSXQWD� FRP� D� OtQLD� G
H[SOLFDFLy� G
DTXHVWD� PHQD� GHVLWXDFLRQV� OD� GHVDSDULFLy� GH� OD� IURQWHUD� LQWHUQDFLRQDO�� SUHFRQLW]DGD� HQ� HO� SURFpVG
XQLILFDFLy�� L� D� OD� YHJDGD� UHFRQHL[� TXH� XQD� HVFDVVD� DGKHVLy� D� O·(VWDW� SHU� SDUWG
DOJXQHV� UHJLRQV� DPE� VHQWLPHQW� GH� QDFLRQDOLWDW� DOWHUQDWLYD� D� OD� GRPLQDQW�� SRWHVWDU�DO�GDUUHUD�GHO�SURFpV�JHQHUDO�G
XQLILFDFLy��SHU�LQWHUHVVRV�SDUWLFXODULVWHV�
([LVWHQ� GRV� UD]RQHV� SDUD� TXH� GHQWUR� GH� (XURSD� RFFLGHQWDO� ODV� PLQRUtDVSUHVLRQHQ� SDUD� FRQVHJXLU� FDPELRV� LPSRUWDQWHV�� 8QD� GH� HOODV� HVWiUHODFLRQDGD�FRQ�OD�DOLHQDFLyQ�SROtWLFD��SXHVWR�TXH�HO�(VWDGR�GH�TXH�IRUPDQSDUWH�QR�HV�YLVWR�FRPR�HO�(VWDGR�GH� VX�QDFLyQ�HVSHFtILFD�� OD� VXSHUYLYHQFLDGHO�(VWDGR�QR�FXHQWD�FRQ�WDQWDV�LPSOLFDFLRQHV�HPRFLRQDOHV�FRPR�WLHQH�SDUDOD� QDFLyQ� GRPLQDQWH�� (Q� VHJXQGR� OXJDU�� PXFKDV� GH� ODV� PLQRUtDV� VHHQFXHQWUDQ� GLYLGLGDV�� R� FXDQGR� PHQRV� VHSDUDGDV� GH� DOJXQD� FRPXQLGDGFXOWXUDOPHQWH�DItQ��SRU�XQD�IURQWHUD�SROtWLFD��&XDOTXLHU�SURFHVR�TXH�WLHQGD



���

D�KDFHU�GHVDSDUHFHU�OD�IXQFLyQ�GH�EDUUHUD�GH�OD�IURQWHUD�WLHQGH�WDPELpQ�SRUHOOR�PLVPR�D�XQLILFDU�OD�QDFLyQ��&21125���������
(Q�DTXHVWD�VLWXDFLy�PDUFDGD�SHU�O
LQWHUqV��SHU�XQD�EDQGD��HQ�IHU�GHVDSDUqL[HU�XQHVIURQWHUHV�L�HO�SHV�G
XQV�SRGHUV�FHQWUDOV�L��SHU�XQD�DOWUD��HQ�PDQWHQLU�SDUFHOÃOHV�GHSRGHU��HV�GyQD�XQD�VLWXDFLy�SHFXOLDU��3DUDOÃOHODPHQW�D�OHV�UHIHUqQFLHV�D�XQD�(XURSDXQLILFDGD�V·HPIDVLW]D�HO�URO�GH�O·DQRPHQDGD��(XURSD�GH�OHV�5HJLRQV���OD�TXDO�FRVDV·KD�UHIOHFWLW�HQ�HO�VRUJLPHQW�G·LQVWLWXFLRQV�FRP�HO�&RPLWq�GH�OHV�5HJLRQV��&25��ROD� &RPXQLWDW� GH� 7UHEDOO� GHOV� 3LULQHXV� �&73��� HQ� OHV� TXDOV� UHJLRQV� HVSDQ\ROHVSRGHQ� WHQLU� XQ� SDSHU� GH� OLGHUDW�� $TXHVWV� RUJDQLVPHV� HVWDQ� RULHQWDWV� DOGHVHQYROXSDPHQW� GH� SROtWLTXHV� UHJLRQDOV�� WHQHQ� XQD� YRFDFLy� GH� FRPSHQVDFLyG·DOOz�TXH�HV�OOHJHL[�FRP�XQ�H[FHVVLX�FHQWUDOLVPH�GHOV�(VWDWV��L�YDQ�HQ�EHQHILFL�GHOHV� UHJLRQV�� GHL[DQW� GH� EDQGD� HOV� JRYHUQV� FHQWUDOV�� /D� VHYD� H[LVWqQFLD� SRGULDVXSRVDU�OD�GHVHVWDELOLW]DFLy�GH�OD�UHODFLy�HQWUH�GHWHUPLQDGHV�FLXWDWV�L�O·(VWDW�FHQWUDODPE� OD� JHQHUDFLy� GH� QRYHV� GLQjPLTXHV� UHJLRQDOV� HQ� XQ� FRQWH[W� HXURSHX�GLQjPLTXHV�TXH�SRVDULHQ�HQ�FRQWDFWH��HQ�XQ�PDWHL[�SOD��UHJLRQV�L�FLXWDWV�G·(VWDWVGLIHUHQWV�
3URMHFWHV� FRP�HOV� ´,QWHUUHJµ�R� HOV� ´5HFLWHµ�SURPRXHQ� DTXHVW� WLSXV�GH�GLQjPLFD�DPE� DFFLRQV� HQ� HO� FDPS� GHO� VDQHMDPHQW� GH� SREOHV� L� FLXWDWV�� WUDoDW� GH� FLUFXLWVWXUtVWLFV��HODERUDFLy�GH�PDSHV�� FRQVWUXFFLy�G
LQIUDVWUXFWXUHV«�(Q�DTXHVW� FRQWH[W�&DWDOXQ\D� Wp� XQD� VLWXDFLy� SULYLOHJLDGD� L� GH� IHW� KD� HVGHYLQJXW� XQ� GHOV� TXDWUHPRWRUV� G·(XURSD�� MXQW� DPE� OHV� UHJLRQV� GH� %DGHQ�:�UWWHPEHUJ�� /ORPEDUGLD� L5K{QH� $OSHV� �:+,7(+($'� �������������� ��������� (OV� �TXDWUH� PRWRUV�� KDQIRUPDOLW]DW� DFRUGV� GHV� GH� OD� FUHDFLy�� HO� ������ GH� FRPLVVLRQV� SHUPDQHQWV� SHUWUHEDOODU� HQ� HOV� WHUUHQ\V� G
HQVHQ\DPHQW� L� MRYHQWXW�� FXOWXUD� L� DIHUV� VRFLDOV�GLVWULEXFLy�WHUULWRULDO�GHOV�UHFXUVRV��L�HFRQRPLD��/H�0RQGH����GH�MXQ\�GH�������
([LVWHL[HQ� PLWMDQV� MXUtGLFV� L� SROtWLFV� SHU� D� OD� FRRSHUDFLy� WUDQVIURQWHUHUD� HQ� XQQLYHOO� LQWHUUHJLRQDO� L� ILQV�SHU�D�VXSRVDU�TXH�OD�8QLy�(XURSHD�HVWj�UHVVDOWDQW�FDGDFRS�PpV� OHV� UHODFLRQV� LQWHUUHJLRQDOV� L� HOV� DFRUGV� WUDQVIURQWHUHUV� HQ�PDWqULHV� FRP
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HGXFDFLy�� WUHEDOO� L� VDQLWDW� �-$85(*8,� ����������� SHUz� OHV� SRVVLELOLWDWV� GHFRRSHUDFLy�QR�VHPSUH�HV�IDQ�UHDOLWDW��(O�FDV�GH�OD�&HUGDQ\D�LOÃOXVWUD�GLILFXOWDWV�GHGRV� RUGUHV�� ��� 5HODFLRQDGHV� DPE� HO� SHV� GHOV� (VWDWV� HQ� HO� QLYHOO� LQWHUQDFLRQDO�GLILFXOWDWV� DGPLQLVWUDWLYHV�� SROtWLTXHV�� MXUtGLTXHV� L� GH� ILQDQoDPHQW��� L� ��5HWLFqQFLHV�GH� OD�SREODFLy��/HV�SULPHUHV� HV�SRGHQ�VXSHUDU�SURJUHVVLYDPHQW�DPEDFRUGV� L� FRQYHQLV� IRUPDOV� HQ� HO� PDUF� G
HQV� SROtWLFV� FRP� OHV� (XURUHJLRQV� R� OHV&RPXQLWDWV�GH�7UHEDOO��SHUz�HV�YHXHQ�GLILFXOWDWV�SHU�OD�PDWHL[D�SUREOHPjWLFD�HQ�ODGHILQLFLy�L�FDUDFWHULW]DFLy�GH��UHJLRQV��HQ�HO�WHUULWRUL�HXURSHX�L�GLQV�GH�FDGD�(VWDW�1R� pV� FODU� TXq� pV� XQD� UHJLy� L� VL� OD� VHYD� H[LVWqQFLD� KD� GH� WHQLU� LPSOLFDFLRQVSROtWLTXHV�G
DOJXQ�WLSXV��-$85(*8,�����������
7RW� L�TXH� O·DQRPHQDW�SURFpV�GH�FRQVWUXFFLy�HXURSHD�� VHPEOD�HYLGHQFLDU� HO�SDSHULPSRUWDQW�GH� UHJLRQV�SHULIqULTXHV�HQ�(VWDWV� FRP� O·HVSDQ\RO�� DTXHVW�SDSHU�GHSqQG·XQD�FRRSHUDFLy�WUDQVIURQWHUHUD�TXH�HV�YHX�GLILFXOWDGD�HQ�GLYHUVRV�QLYHOOV��(Q�HOQLYHOO� MXUtGLF�� PDQTXHQ� LQVWUXPHQWV� OHJDOV� TXH� SHUPHWLQ� DFRUGV� GLUHFWHV� HQWUHDGPLQLVWUDFLRQV�TXH�QR�VLJXLQ�(VWDWV�L�HQ�HO�QLYHOO�LQVWLWXFLRQDO�OD�SROtWLFD�H[WHULRUHV�FRQVLGHUD�FRVD�GH�O·(VWDW��TXL�FRQWUROD�L�WXWHOD�SUjFWLFDPHQW�WRWHV�OHV�LQLFLDWLYHV´LQWHUQDFLRQDOVµ��GH�PDQHUD�TXH�UHJLRQV� L�PXQLFLSLV�HVGHYHQHQ�RUJDQLVPHV�DPEXQ�SRGHU�PDUJLQDO��TXDQ�OD�FRRSHUDFLy�WUDQVIURQWHUHUD�HV�EDVD�SUHFLVDPHQW�HQ�HOVHX�SRGHU�L�LQLFLDWLYD�
(Q�HO�QLYHOO�SROtWLF��OHV�UHODFLRQV�WUDQVIURQWHUHUHV�HQWUH�DGPLQLVWUDFLRQV�UHJLRQDOV�LPXQLFLSDOV�VyQ�YLVWHV�SHU�DOJXQV�(VWDWV�FRP�XQD�DPHQDoD�D�OD�LQWHJULWDW�WHUULWRULDOL�� D� PpV�� DTXHVWV� (VWDWV� QR� KDQ� HVWDEOHUW� FDS� PDUF� FRPXQLWDUL� UHJXODGRU� GHOVSURFHVVRV� GH� FRRSHUDFLy� WUDQVIURQWHUHUD�� GH� PDQHUD� TXH� DTXHVWV� SURFHVVRV� HVYHXHQ� GLILFXOWDWV� SHU� SROtWLTXHV� L� DFWLWXGV� FHQWUDOLVWHV�� $� QLYHOO� DGPLQLVWUDWLX�O·(VWDW� FRQWLQXD� RSRVDQW�VH� D� WRW� DOOz� TXH� VHPEOL� XQD� DOWHUDFLy� GH� O·RUGUHFHQWUDOLVWD��IRQDPHQWDW�HQ�HO�VHX�FHQWUDOLVPH�L�RPQLSUHVqQFLD�L��SHU�WDQW��D�DWRUJDUDXWRQRPLD� DOV� SRGHUV� SHULIqULFV�� '
DOWUD� EDQGD�� HQ� HO� QLYHOO� GH� O
RUJDQLW]DFLyDGPLQLVWUDWLYD��WRW�L�TXH�HO�VRUJLPHQW�G
RUJDQLVPHV�WUDQVIURQWHUHUV�TXH�DJOXWLQHQUHJLRQV� L� HQV� ORFDOV� SRW� DIDYRULU� O
DSUR[LPDFLy� GH� OD� 8(� DO� FLXWDGj� L� OD� VHYD



���

FRQVHJ�HQW�OHJLWLPDFLy��OHV�VHYHV�LPSOLFDFLRQV�SRVLWLYHV�HV�UHODWLYLW]HQ�D�FDXVD�GHOD� EXURFUDWLW]DFLy� GHOV� QRXV� RUJDQLVPHV� SROtWLFV� �&$67(//6� ����������08f2=7255(17��������������
7DPEp�KL� KD� REVWDFOHV� D� QLYHOO� GH� ILQDQoDPHQW�� (Q� DTXHVW� FDV�� HOV� (VWDWV� QRPpVUHFRQHL[HQ� O·H[HFXFLy� GHO� VHX� SUHVVXSRVW� HQYHUV� HOV� VHXV� FLXWDGDQV� L� HQ� HO� VHXWHUULWRUL��L�HV�QHJXHQ��SHU�WDQW��D�VHFXQGDU�TXDOVHYRO�LQLFLDWLYD�TXH�UHSUHVHQWL�XQDLQYHUVLy�HQ� WHUULWRUL�G·XQ�DOWUH�(VWDW�� LQYHUVLy�TXH�HV�SRGULD�SURGXLU�HQ�HO�FDV�GHUHJLRQV� WUDQVIURQWHUHUHV�� (Q� HO� QLYHOO� VRFLRHFRQzPLF�� HOV� ULWPHV� GHGHVHQYROXSDPHQW� QR� VyQ� SDUHOOV� HQWUH� (VWDWV�� OD� TXDO� FRVD� LPSHGHL[� TXH� ODFRRSHUDFLy�VLJXL�HTXLOLEUDGD��08f2=�7255(17�����������
3HO� TXH� ID� D� OHV� UHWLFqQFLHV� GH� SDUW� GH� OD� SREODFLy� HXURSHD� D� LQLFLDWLYHVWUDQVIURQWHUHUHV�� SHUVLVWHL[HQ� HVWHUHRWLSV� L� SUHMXGLFLV� QDFLRQDOV� L� UHJLRQDOV�� (OQDFLRQDOLVPH� �G·(VWDW� R� QR�� HV� PDQWp� HQ� HOV� PDQXDOV� HVFRODUV� L� HOV� PLWMDQV� GHFRPXQLFDFLy� UHIHUPDQW�� GRQFV�� O·H[LVWqQFLD� GH� IURQWHUHV� L� GLIHUqQFLHV� �08f2=7255(17� �������������� (OV� PLWMDQV� GH� FRPXQLFDFLy� L� O
HGXFDFLy� VyQ� HVSDLVSULYLOHJLDWV� GH� OD� UHSURGXFFLy� GH� UHIHUHQWV� LGHQWLWDULV�� *HQHUHQ� LPDWJHV� TXHV
LQWHUSUHWHQ�� L�TXH�HQ�HO�GLVFXUV� L� OD�SUjFWLFD�GHOV� VXEMHFWHV�SUHQHQ� VLJQLILFDW��eVDL[t�FRP�HV�FRQHL[HQ�UHDOLWDWV�VHQVH�HO�FRQWDFWH�GLUHFWH��(V�SRW�RSLQDU�VREUH�SROtWLFDIUDQFHVD� L� HVSDQ\ROD�� FRPSDUWLU�XQ�FRQHL[HPHQW� VREUH�XQ�PyQ� FRP~�� TXH� FRQWpHVSHFLILFLWDWV� GHOLPLWDGHV� SHU� IURQWHUHV� LQWHUQDFLRQDOV�� /D� LGHD� G
(XURSD� HVFDQDOLW]D� SHOV� PDVV� PHGLD�� 3DUODU� G
(XURSD� pV� SDUODU� G
HFRQRPLD�� SHUzFXULRVDPHQW�pV�TXDQ�HV�SDUOD�G
(XURSD�TXH�DSDUHL[� OD� IURQWHUD�� IRQDPHQWDOPHQWSHUTXq��(XURSD��QR�pV�XQ�UHIHUHQW�TXH�DJOXWLQL�XQD�UHDOLWDW�KRPRJqQLD�
$� OD� &HUGDQ\D�� HOV� FRQWUROV� IURQWHUHUV� KDQ� GHL[DW� G·pVVHU� YLVLEOHV�� $UD� QR� HVQHFHVVLWD�HO�SDVVDSRUW�SHU�FUHXDU�OD�IURQWHUD�QL�WDPSRF�HV�UHYLVHQ�VLVWHPjWLFDPHQWHOV�YHKLFOHV�TXH�FUHXHQ�OD�UDWOOD�SHU�YHXUH�OHV�PHUFDGHULHV�TXH�WUDQVSRUWHQ��$�PpV�OHV�HPSUHVHV�G·XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD�SRGHQ�WUHEDOODU�IjFLOPHQW�DUUHX�GHOD� FRPDUFD�� (O� OOLXUH� SDV� GH� SHUVRQHV� L�PHUFDGHULHV� VHPEOD� TXH� V
KD� IHW� UHDOLWDW�
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PHQWUH� HO� FRQWURO� L� OD� YLJLOjQFLD� HVWDWDOV� VHPEOHQ� KDYHU�VH� UHWLUDW� GHOV� SXQWVIURQWHUHUV��7RW�LQGLFD�TXH�OD�IURQWHUD�KD�GHVDSDUHJXW��SHUz�HQ�DOJXQV�DVSHFWHV�QRKD�HVWDW�DL[t�
'HV�GHO�SXQW�GH�YLVWD�GH� FRPHUFLDQWV� L� HPSUHVDULV�GH� OD�&HUGDQ\D� IUDQFHVD ���� ODSUjFWLFD� GHVDSDULFLy� GH� OHV� GXDQHV� L� HOV� FRQWUROV� VLVWHPjWLFV� KD� RULJLQDW� XQDFRPSHWqQFLD� GLUHFWD� DPE� HOV� SURIHVVLRQDOV� GH� OD� &HUGDQ\D� HVSDQ\ROD�� $TXHVWVGDUUHUV�WUHEDOOHQ�DPE�WRWD�OOLEHUWDW�DO�FRVWDW�IUDQFqV�L�KR�IDQ��VHJRQV�HOV�VHXV�YHwQV�WUDLHQW�DYDQWDWJH�GHO�PHQRU�FRVW�GH�OD�Pj�G·REUD�TXH�ID�TXH�SXJXLQ�RIHULU�SUHXVEDL[RV�� 3HOV� HPSUHVDULV� GH� OD� &HUGDQ\D� IUDQFHVD� pV� XQD� PHQD� GH� FRPSHWqQFLDGHVOOHLDO��WRW�L�TXH�WDPEp�HOOV�SRGHQ�WUHEDOODU�D�OD�&HUGDQ\D�HVSDQ\ROD�L��FRP�DOJXQG
HOOV�KD� IHW�� HVWDEOLU�KL�QHJRFLV�SHU�DSURILWDU� HOV�PHQRUV�FRVWRV�GH�SURGXFFLy��(VFRQVLGHUD�QHFHVVDUL�SURWHJLU�XQD�HFRQRPLD�XELFDGD�HQ�XQ�WHUULWRUL�QDFLRQDO�
$L[t�OHV�FRVHV��OD�IURQWHUD�QR�KD�GHL[DW�GH�FRQGLFLRQDU�OHV�HVWUDWqJLHV�GHOV�KDELWDQWVGH�OD�FRPDUFD�D�O·KRUD�GH��FHUFDU�UHFXUVRV�L�PpV�TXH�GHVDSDUqL[HU��V·KD�UHGHILQLW��GHIRUPD�TXH� UHTXHUHL[� O·DGDSWDFLy� GHOV� FHUGDQV��8QD� DGDSWDFLy� TXH� QR� Wp� SHU�TXqLPSOLFDU�FRQIOLFWHV�WUDQVIURQWHUHUV��&RP�DILUPDYD�7XOOD�HQ�OD�VHYD�WHVL�GRFWRUDO��ODIURQWHUD�QR�QRPpV�GLIHUHQFLD�jUHHV�G·DFRUG�DPE�HO�JUDX�GH�GHVHQYROXSDPHQW�GHFDGD� (VWDW�� VLQy� TXH� JHQHUD� IOX[RV� HQ� DPEGXHV� GLUHFFLRQV� TXH� DFFHQWXHQ� ODLQWHUDFFLy� �78//$� ����������� /D� SRVVLELOLWDW� GH� UHEUH� DMXWV� HFRQzPLFV� GHO·(XURUHJLy�SRW�IDFLOLWDU�FROÃODERUDFLRQV�WUDQVIURQWHUHUHV��'H�IHW�MD�V·KDQ�UHEXW�DMXWVGHOV� IRQV� HXURSHXV� HQ�PDWqULD� GH� VDQLWDW�� VDQHMDPHQW�� FXOWXUD� L� SDWULPRQL��$PEWRW��HV�SHUFHS�XQD�FRPSHWqQFLD�HFRQzPLFD��L�HQ�HO�QLYHOO�SROtWLF�L�VRFLDO��OD�T�HVWLyHXURSHD�KD�IHW�PpV�SDOqV�HO�FRQWUDVW�HQWUH�GXHV�&HUGDQ\HV�

�� 1R�HV�WUDFWD�G·XQD�VLWXDFLy�TXH�H[SHULPHQWLQ�WRWV�HOV�HPSUHVDULV�L�FRPHUFLDQWV�GH�OD&HUGDQ\D�� (P� EDVR� VLPSOHPHQW� HQ� OHV� PDQLIHVWDFLRQV� IHWHV� SHU� SHUVRQHV� HQWUHYLVWDGHV�VREUHWRW�GH� OD�&HUGDQ\D�IUDQFHVD�� L�DPE�HO� UHVVz�TXH�GH� OD�VLWXDFLy�V·KD� IHW�GHV�G·XQD�UHYLVWDORFDO�L�GHV�GH�OD�SULQFLSDO�RUJDQLW]DFLy�VLQGLFDO�GH�OD�&HUGDQ\D�IUDQFHVD�L�HO�&DSFLU�



���

'H�PRPHQW�� OHV� LQLFLDWLYHV�TXH�V·DQXQFLHQ�FRP�DYHQoRV� WUDQVIURQWHUHUV�QR� WHQHQXQ� VXSRUW� DEVROXW� D� OD� &HUGDQ\D�� $L[t�� SHU� H[HPSOH�� WRW� L� TXH� O·KRVSLWDO� GH3XLJFHUGj� KD� UHEXW� DMXWV� HFRQzPLFV� GH� O·(XURUHJLy� SHU� WDO� G·RIHULU� XQ� VHUYHLWUDQVIURQWHUHU��OD�SREODFLy�GH�OD�&HUGDQ\D�IUDQFHVD�QR�V·KD�PRVWUDW�REHUWD�D�UHEUHDTXHVW�VHUYHL��/·$L[XULW��Q~P�����SS������([LVWHL[�DOJXQD�EDUUHUD�TXH�LPSHGHL[�DOVFHUGDQV� IUDQFHVRV� G·DFFHSWDU� OD� XWLOLW]DFLy� G·XQD� LQIUDVWUXFWXUD� GH� OD� &HUGDQ\DHVSDQ\ROD��WRW�L�HOV�DYDQWDWJHV�TXH�SRGULD�FRPSRUWDU��HO�FHQWUH�PqGLF�PpV�SURSHU�DOD�FRPDUFD�HV�WURED�D�3UDGD��D�PpV�GH����TXLOzPHWUHV�GH�OD�FRPDUFD�� L�V
KL�DUULEDWUDYHVVDQW� XQD� FDUUHWHUD� SOHQD�GH� UHYROWV���+L� KD� TXL� DOÃOHJD� TXH� HO� VHUYHL� QR� WpTXDOLWDW� L� HV� PRVWUD� XQD� GHVFRQILDQoD� FRQVLGHUDEOH� HQYHUV� OD� SRVVLELOLWDWG·XWLOLW]DU�OR�� $L[t� KR� H[SOLFD� XQD� SHUVRQD� TXH� YLX� D� 6DOODJRVD� �&HUGDQ\DIUDQFHVD��
/R�TXH�VH�R\H�GHO�KRVSLWDO�GH�3XLJFHUGj�HV�WUHPHQGR��HK��+D\�JHQWH�TXH�KDLGR�\�GLFHQ�TXH� HV�PHMRU�QR� LU�� HK��(V� IDWDO��<R� WHQJR�XQ�SULPR�TXH� WHQtDVLHWH�R�RFKR�DxRV��IXH�DOOt��DO�KRVSLWDO��HQWUy�TXH�VH�KDEtD�WUDJDGR�XQD�SLOD��OHKDQ� RSHUDGR� \� RWUD� YH]� QR� Vp� TXp� OH� KDEtD� SDVDGR�� \� RWUD� YH]� OH� GROtD� HOYLHQWUH� \� OH� KDQ� RSHUDGR� HO� DSpQGL]�� \� XQD� YH]� TXH� OH� KDQ� RSHUDGR� KDQOODPDGR�D�ORV�SDGUHV��<R�FDGD�YH]�TXH�LED�D�YHU�JHQWH��QR�YHV�QXQFD�D� ORVPpGLFRV�� 6yOR� GDQ� OD� YXHOWD� SRU� OD�PDxDQD� \� \D� HVWi���� 1R� WLHQHQ�PXFKDIDPD��<� HVWR� HV�YHUGDG�� HK��$FWXDOPHQWH� VH�KDEOy�\� VH� VLJXH�KDEODQGR�GHKDFHU� XQ� KRVSLWDO� SRUTXH� DTXt� HO� PiV� SUy[LPR� HVWi� HQ� 3UDGHV� �«�� \� VHKDEODED�GH�KDFHU�XQR�SDUD�TXH�DO�PHQRV�SXGLHUDQ�LU�HVSDxROHV�\�IUDQFHVHV�\�KDEODEDQ�GH�3XLJFHUGj�� QR� Vp� VL� OH� KDV� RLGR� �«��3HUR�QR�SXHGH� VHU�� HK�3ULPHUR�SRUTXH�KDEUi�XQ�SUREOHPD�GH�VHJXURV��1RVRWURV�HVWDPRV�WUDWDQGRGH�FXEULU�FRVDV�TXH�QR�Vp�VL�VH�FXEUHQ�HQ�(VSDxD��<�VHJXQGR�SRUTXH�VL�VRQORV�PpGLFRV�GH�DOOt�>ULX@��0H�GD�PLHGR��«��SRUTXH�\R�QXQFD�KH�LGR��FRQ�TXHQR�Vp�VL�HV�YHUGDG��SHUR�KH�RtGR�FRVDV�EDVWDQWH�PDODV��(�����>'�*S���&HI@�

$TXHVWD� LPDWJH�� QR� PDQFDGD� G
HVWHUHRWLSV�� HVWj� YLQFXODGD� D� OD� SUHSRQGHUjQFLDG·XQD� YLVLy� GH� OD� UHDOLWDW� GH� FDUjFWHU�QDFLRQDOLVWD�� (OV� FHUGDQV� KDQ� HVWDW� IRUPDWVFRP�D�VXEMHFWHV�QDFLRQDOV��L�DL[z�LQFORX�O·DVVXPSFLy�TXH�HOV�VHXV�YHwQV�VyQ�´DOWUHVQDFLRQDOVµ�� /·HFRQRPLD�� OHV� LQIUDVWUXFWXUHV���� TXDOVHYRO� JHVWLy� TXH� HV� YXOJXLGHVHQYROXSDU��WRSD�DPE�OD�SHUVSHFWLYD�QDFLRQDOLVWD�
8Q�DOWUH�IHW�TXH�GLILFXOWD�OD�JHQHUDOLW]DFLy�GHO�VHUYHL�GH�O·KRVSLWDO�GH�3XLJFHUGj�DOVXVXDULV�GH�OD�&HUGDQ\D�IUDQFHVD�pV��GH�QRX��OD�T�HVWLy�GH�OD�GLIHUHQW�ILVFDOLWDW�L�GHO
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���

GLIHUHQW�FRVW�GH�OD�6HJXUHWDW�6RFLDO�DVVRFLDW�D�OD�Pj�G·REUD�D�XQD�L�DOWUD�EDQGD�GH�ODIURQWHUD�
�«��7RW�HO�TXH�JHVWLRQD�HO�VRFLDO��OD�ILVFDOLWDW�L�WRW�DL[z�pV�VHPSUH�O·(VWDW��«�&DOGUj�PLUDU�GH�WUREDU�TXLQV�SRQWHWV�WHQLP�GH�PLUDU�GH�SRVDU�G·XQ�EDQG�LO·DOWUH� SHU� WUDYHVVDU� DTXHVWHV� ULEHUHV� TXH� KL� KD� �«���0·DJUDGDULD���� TXH� KLKDJXpV�XQ�KRVSLWDO��TXH�KL�KDJXpV�HQ�XQ�SXHVWR�GRQDW�XQD�HVWUXFWXUD�TXHSRJXpV� GRQDU� HO� VHUYHL� D� WRWKRP� �«��'HPSUpV� HO� TXH� WHQLP� GH�PLUDU� GHWUREDU�pV�TXH�DTXHVW�HVWDEOLVVHPHQW�SHUPHWL�D�O·LQIHUPHU�SHU�VHU�IUDQFqV��GHFRQWLQXDU� WHQLQW� HOV� PDWHL[RV� GUHWV� TXH� WHQLD� D� )UDQoD� L� VL� SRW� VHU�� DO·LQIHUPHU���� DO� WHPSV�� SHUTXq� VHUj� D� XQ� WHPSV� GRQDW�� DL[z�� O·LQIHUPHUHVSDQ\RO� SRGUj� GLU� WDPEp�� ´MR� P·HVWLPDULD� PpV� VHU� LQIHUPHU� GH� )UDQoD�SHUTXq� VHUp� PpV� EHQ� FREHUW� SHU� OD� 6HFXUHWDW� 6RFLDO� R� DO� UHYpVµ�� /DSUREOHPjWLFD�pV�DTXHVWD��eV�D�GLU�D�3XLJFHUGj�pV�XQD�FRVD�L�D�%RXUJPDGDPHpV�XQD�DOWUD�� ,� FRP�KR� IDV�YLXUH�DL[z"�$OODYRQV� OD� LGHLD�G·DTXHVWRV�SROtWLFVTXH�VHPSUH�HVWDQ�HVFXUDQW��YDQ�GLU��´DL[z�V·DGREDUj�DPE�HO�WHPSVµ��'H�WRWHVPDQHUHV���«��VL�KL�KD�XQ�TXH�JXDQ\D�FHQW�IUDQFV�DTXt��L�KL�KD�O·DOWUH�TXH�HQJXDQ\D�FLQTXDQWD�DTXt��HO�TXL�HQ�JXDQ\D�FLQTXDQWD�HQ�YROGUj�JXDQ\DU�FHQW�P·HQWHQV"�-D�YROGUj�YHQLU�FDS�DTXt�� L�QR�KL�KD�PpV�SUREOHPHV��3HUz�HO�TXqV·KDQ�GHVFXLGDW� pV� TXH� HO� TXLQ�SDJD� HOV� FHQW� IUDQFV� DTXt�� SRW� YHQLU� DTXt� LGHPDQDU�D�O·DOWUH�L�WLQGUj�JHQW�DTXt�TXH�FRQWLQXDUj�D�WUHEDOODU�SHU�FLQTXDQWDIUDQFV��«���(�����>+�*���&HI@�

'DUUHUD� OD� OHFWXUD� GH� OD� FRQVWUXFFLy� HXURSHD� FRP�XQ� SURFpV� SUREOHPjWLF�� KL� KD�GRQFV��OD�YLVLy�G
HVSDLV�GH�VRELUDQLD��QRUPDWLXV�L�VREUHWRW�HFRQzPLFV�GLIHUHQWV��/HVSHUVRQHV�HXURSHHV�SRGULHQ�VHU�OHV�PDWHL[HV��SHUz�OD�SDUFHOÃODFLy�QDFLRQDO�GH�O
HVSDLGHOLPLWD�FRQGLFLRQV�GH�FLXWDGDQLD��GUHWV�L�GHXUHV��FRQWUDVWDGHV��FRP�H[SOLFD�HQ�HOVVHJ�HQWV�WHUPHV�XQ�FjUUHF�GH�OD�FDPEUD�G·RILFLV�GHO�FDQWy�GH�6DOODJRVD�
$PE�OR�HFRQzPLF��«��YDQ�IHU��«��OHV�GRV�EDUDQHV�G·XQD�HVFDOD��SHUz�HV�YDQGHVFXLGDU�GH�IHU�OHV�HVFDOHUHV�SHU�SXMDU� �«���4XDQ�HWV�D�GDOW�HW�WUHQTXHV� ODFDPD�D�EDL[�L�GHVSXpV�YDV�D�YHXUH�HO�PHWJH��,�G·XQ�EDQG�FRP�GH�O·DOWUH��HK��,FUHX�TXH�VyF�FHUGj�DQWHV�GH�VHU�IUDQFqV�L�HVSDQ\RO�L� WRW�HO�TXH�YXOJXLV��TXHVyF� HXURSHX� P·KR� FUHF�� SHUTXq� D� QLYHOO� GHV� pFKDQJHV� LQWHUQDWLRQDX[� HQWHQLP�PHQHVWHU�SDU�UDSSRUW�D�O·$PqULFD��SDU�UDSSRUW�DPE�DOWUHV�jPELWV��«�(O�SUREOHPD�pV�TXH�KL�KD�SDwVRV�G·(XURSD�TXH�VyQ�HQ�XQ�SXHVWR����$OHPDQ\DpV�DPE�XQ�SXHVWR�� QRVDOWURV� VLJXHP�HQ�XQ� DOWUH�� O·(VSDQ\D� pV� HQ�XQ� DOWUH�3RUWXJDO�pV�HQ�XQ�DOWUH��(�����>+�*���&HI@�

3HU�WDQW��(VSDQ\D�L�)UDQoD�HV�YHXHQ�FRP�D�SDwVRV�GLIHUHQWV�� L�DL[z�HV�FRUUHVSRQ�DQLYHOO� GH� ILVFDOLWDW� L� GH� FDSDFLWDW� SHU� RIHULU� VHUYHLV�� 6·KDQ� LQWHULRULW]DW� XQVHVTXHPHV� D� WUDYpV�GHOV� TXDOV� HV� OOHJHL[� OD� UHDOLWDW� HQ� WHUPHV� GH� QDFLRQV� L� (VWDWVGLIHUHQWV�� /HV� FRPSHWqQFLHV� SROtWLTXHV� DUULEHQ� ILQV� OD� IURQWHUD�� L� HQFDUD� QR� V·KDDSOLFDW� XQ� VLVWHPD� TXH� SHUPHWL� VXSHUDU� DTXHVW� IHW�� 1L� HOV� XVXDULV� QL� HOV� TXL



���

V·KDXULHQ�GH�SRVDU�G·DFRUG�SHU�OD�JHVWLy�G·XQ�KRVSLWDO�WUDQVIURQWHUHU�KDQ�VXSHUDWOD� SUHVqQFLD� GH� OD� IURQWHUD� LQWHUQDFLRQDO�� $QV� DO� FRQWUDUL�� KDQ� WRSDW� DPE� ODGLIHUqQFLD� TXH� LPSOLFD� OD� VHYD� H[LVWqQFLD�� TXH� SDUDGR[DOPHQW� V·KD� IHW� PpVPDQLIHVWD�DPE�OD�VHYD�SUHVXPSWD�GHVDSDULFLy��(Q�DTXHVWD�VLWXDFLy��HOV�FHUGDQV�HVWUREHQ�DO�EHOO�PLJ�GHO�TXH�V·KD�DQXQFLDW�FRP�OD�FRQVWUXFFLy�GH�´(XURSDµ��L��FRP�YDSDVVDU�TXDQ�HV�YD�HVWDEOLU�OD�GLYLVzULD�LQWHUQDFLRQDO��HV�YHXHQ�REOLJDWV�D�FRQVWUXLUXQD� UHDOLWDW� GLIHUHQW�� SODVPDGD� HQ� HO� WHUULWRUL�� SHUz� D� OD� TXDO� FDO� GRQDU� XQFRQWLQJXW�
(Q� DTXHVW� FRQWH[W� HV� WURED� OD�&HUGDQ\D� DFWXDO��4XDQ� HUD� RILFLDOPHQW� SUHVHQW�� ODIURQWHUD�LQWHUQDFLRQDO�HVGHYHQLD�XQ�SXQW�FRP~�G·LQWHUqV�HQWUH�FHUGDQV�IUDQFHVRV�LHVSDQ\ROV��(V�WUHLD�EHQHILFL��VREUHWRW��GHO�GLIHUHQFLDO�GH�SUHXV�D�WUDYpV�GH�OD�YHQGDOHJDO�R�GHO�FRQWUDEDQ��$UD�V·KD�SURFODPDW�OD�GHVDSDULFLy�GH�´OD�UDWOODµ��SHUz�HO�VHXWUDo�V·KD�VXEUDWOODW�HQ�DOJXQV�DVSHFWHV��6·KD�JHQHUDW�XQD�VLWXDFLy�GH�FRPSHWqQFLDHQWUH�HPSUHVDULV�L�FRPHUFLDQWV��(OV�TXL�WHQHQ�QHJRFLV�D�OD�EDQGD�IUDQFHVD�HV�YHXHQSHUMXGLFDWV�SHOV�GH� OD�EDQGD�HVSDQ\ROD��SHUz�HOV�FOLHQWV�HV�SRGHQ�YHXUH�DIDYRULWVSHU�XQ�GHVFHQV�GHOV�SUHXV��(OV�FHUGDQV�IUDQFHVRV�SRGHQ�DQDU�D�FRPSUDU�SURGXFWHVHQ� VXSHUPHUFDWV� LQVWDOÃODWV� D� OD�&HUGDQ\D� HVSDQ\ROD� SHU� SUHXV� LQIHULRUV� DOV� GHOVHVWDEOLPHQWV�FRPHUFLDOV�GH�OD�EDQGD�IUDQFHVD�
7RW�L�HO�FRQIOLFWH�HQWUH�HPSUHVDULV��OD�SUHVqQFLD�GH�OD�IURQWHUD�HV�FRQWLQXD�XWLOLW]DQWHQ� GLYHUVRV� QLYHOOV�� (V� SRGULD� SDUODU� GH� O
H[LVWqQFLD� G
XQD� FRPXQLWDW� G
LQWHUHVVRVDUUHO�GH� OD�SUHVqQFLD�GH� OD� IURQWHUD��SHUz�TXq�SDVVD�HQ�HO�QLYHOO�GH� OD� LGHQWLWDW"�eVVXILFLHQW� O·LQWHUqV� HFRQzPLF� FRPSDUWLW"� 3jJLQHV� HQGDUUHUD� FLWDYD� XQHV� SDUDXOHV� GHO
HVFULSWRU�0D[�*DOOR�DPE�OHV�TXDOV�H[SUHVVDYD�OD�VHYD�SUHRFXSDFLy�SHU�XQD�FULVL�GHOD�QDFLy�IUDQFHVD��'H�PDQHUD�VLPLODU��HO�SHQVDGRU�RFFLWj�5REHUW�/DIRQW�SURFODPDYD�ID� XQV� DQ\V�� OD� FULVL� MD� QR� GH� OD� QDFLy�� VLQy� GH� O·(VWDW� QDFLy� FRP� D�PRGHO� SROtWLF�/
DXWRU� IHLD� UHIHUqQFLD� D� XQD� XQLy� FXOWXUDO� GH� OHV� SREODFLRQV� G
XQ� WHUULWRUL� TXHFRLQFLGLD�SUjFWLFDPHQW�DPE�HO�GH�O
(XURUHJLy�/DQJXHGRF�5RXVVLOORQ�&DWDOXQ\D�

+HP�HQWUDW�HQ�XQD� IDVH�HQ�TXq� O·(VWDW�QDFLy�VHPEOD�QHFHVVjULDPHQW�FRP�DDUFDLF�� FDU� HOV�QRXV�HVSDLV�TXH�HV� FRQVWUXHL[HQ� VyQ�HVSDLV� WUDQVIURQWHUHUV� L
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HVSDLV� FXOWXUDOV� �«��2FFLWjQLD� L�&DWDOXQ\D� VyQ�� HQ� FHUWD�PDQHUD�� XQD�YHOODXQLWDW� FXOWXUDO�TXH�HV� UHFRQVWUXHL[� HQ� WHUPHV�GH�PRGHUQLWDW� �/$)217��/H0RQGH�����GH�MXQ\�GH������
/HV�SDUDXOHV�GH�/DIRQW�VyQ�O
DQYHUV�G
XQD�PRQHGD�DPE�XQ�UHYHUV�TXH�SRGULD�VHUPROW�EHQ�UHSUHVHQWDW�SHU�OHV�DILUPDFLRQV�GH�*DOOR�

4XL�QR�YHX��«��TXH�OD�OzJLFD�HXURSHD�FRQGXHL[�H[SOtFLWDPHQW�D�XQD�(XURSDIHGHUDO�GH� OHV�UHJLRQV"�4Xq�UHVWDUj��DOHVKRUHV��G
XQD�QDFLy�GHVSURYHwGD�GHVRELUDQLD"� 5HIHUqQFLHV� PXVHRJUjILTXHV�� eV� FRPSUHQVLEOH�� HQ� DTXHVWHVFRQGLFLRQV�� TXH� HOV� PpV� MRYHV�� D� &zUVHJD� R� HQ� DOWUHV� LQGUHWV�� FHUTXLQ� XQVHQWLW�L�XQ�GHVWt�FROÃOHFWLXV�IRUD�GH�OD�QDFLy�IUDQFHVD��3HUTXq�SHUWjQ\HU�D�XQDQDFLy� GHSqQ� G·XQD� VLWXDFLy� D� RQ� UHV� HVWj�PDL� GHILQLWLYDPHQW� MXJDW�� &DO� HO�YROHU�YLXUH�L�GHFLGLU�MXQWV���HO�YROHU�PDQWHQLU��FRP�D�LPSHUDWLX�FDWHJzULF��ODFRKHUqQFLD� GH� OD� QDFLy�� ,� DL[z� GHSqQ�G
DOOz� VLPEzOLF�� RUJXOO� G·XQD� KLVWzULDFRPXQD�� G
XQD� OOHQJXD� FRPXQD� �«��� 6HU� IUDQFqV� pV� VHU� FKRXDQ� HW� EOHX���SHUTXq� OD�QDFLy�H[LVWHL[�DEDQV�TXH� OHV�SDUWV�TXH� OD�GLYLGHL[HQ� L�TXH�QR� OHVQHJD�SDV��VLQy�TXH� OHV� LQWHJUD�GLQV�OD�VHYD�KLVWzULD�QDFLRQDO� �«���6t�� HV�YROXQD� (XURSD� IHGHUDO� GH� OHV� UHJLRQV�� XQ� OOLJDP� HQWUH� EDVFRV�� IODPHQFV�VDERLDQV��FDWDODQV�L�EUHWRQV��SHUz�DL[z�QR�YROGUj�GLU�VHU�FLXWDGDQV�IUDQFHVRV�FRQWLQXDGRUV� L� FRQVWUXFWRUV�G
XQD�KLVWzULD�QDFLRQDO�� VLQy� VHU�SRVVHwGRUV�GHO
HXUR�� DPE� HO� TXDO� SRGUDQ� FRPSUDU� XQ� ELWOOHW� SHU� HQWUDU� DO� PXVHX� GH� ODQRVWUD� KLVWzULD� QDFLRQDO� �«��� 3HUz� SRWVHU� HOV� SROtWLFV� UHFXOHQ� GDYDQWG·DTXHVWD� IUDQTXtFLD� SHUTXq� VHQWHQ� TXH� H[LVWHL[�� GHVSUpV� GH� WRW�� XQ� SREOHIUDQFqV�L�XQD�QDFLy�IUDQFHVD��L�TXH�HOOV�OD�WHPHQ��*$//2��/H�0RQGH�����GHIHEUHU�GH������
(Q� OD� FLWD� SUHFHGHQW�� HOV� VtPEROV� VHUYHL[HQ� SHU� DILUPDU� XQLWDW� L� FRKHUqQFLD�� SHUUHSUHVHQWDU� L� UHDILUPDU�XQD� LGHQWLWDW� QDFLRQDO�� 6yQ�SDUDXOHV� HIHFWXDGHV� GHV� G
XQVHQWLPHQW� QDFLRQDOLVWD� IHULW�� GHV� GH� OD� GHIHQVD� G
XQD� XQLWDW� SRVDGD� HQ� GXEWH�SDUDXOHV�GDUUHUD�OD�VLPSOLFLWDW�GH�OHV�TXDOV�KL�KD�XQD�UHDOLWDW�FRPSOH[D�HQ�HO�YLVFXWL� H[SHULPHQWDW�� GLItFLO� G·DQDOLW]DU�� 7DQWD� FRPSOH[LWDW� HVFDSD� D� OD� XQLWDW� G·DQjOLVLG·DTXHVWD�WHVL��SHUz�WDO�YHJDGD�O·HVWXGL�G·XQD�]RQD�IURQWHUHUD�HQ�TXq�FRQIOXHL[HQGLYHUVRV� QDFLRQDOLVPHV�� SRGHUV�� GLVFXUVRV� L� UHSUHVHQWDFLRQV� FROÃOHFWLYHV�� SRW� VHU~WLO� SHU� D� FRPSUHQGUH�OD�� 6REUHWRW� VL� HV� SDVVD� GHO� SOD� DEVWUDFWH� GHOV� (VWDWV� L� HOVQXFOLV�GH�SRGHU�DGPLQLVWUDWLX��D�O·H[SHULqQFLD�GHOV�VXEMHFWHV�FRQFUHWV��$TXHVW�VHUjWRW�MXVW�O·REMHFWH�GH�OD�WHUFHUD�SDUW�G·DTXHVWD�WHVL�

�� 5HIHUqQFLD� KLVWzULFD� DO� PRYLPHQW� FDPSHURO� LQVXUUHFWH� GH� ��������� D� %UHWDQ\D� �HOVFKRXDQV���L�D�XQ�GHOV�UHJLPHQWV�GH�YROXQWDULV�TXH�GHIHQVDYHQ�HO�JRYHUQ�UHYROXFLRQDUL��EOHXV��
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����������&&RRQQFFOOXXVVLLRRQQVV
+HP� YLVW� FRP� OD� GLIHUHQW� HYROXFLy� SROtWLFD� GHOV� (VWDWV� HVSDQ\RO� L� IUDQFqV�� ODG·(XURSD�L�OD�GH�OD�&RPXQLWDW�DXWzQRPD�GH�&DWDOXQ\D�FRP�D�UHJLy�KDQ�WLQJXW�HOVHX�SHV�D�OD�&HUGDQ\D�GXUDQW�HO�VHJOH�;;��'H�SULPHU��V
KD�JHQHUDW�XQD�DVLPHWULDHQWUH� XQD� L� DOWUD� EDQGD� GH� OD� IURQWHUD�� D� SDUWLU� GH� O·H[WHQVLy� L� DSOLFDFLy� GHPHFDQLVPHV�GH�FRHUFLy� L� UHGLVWULEXFLy��GHV�GH�GRV�(VWDWV�GLIHUHQWV��(VSHFLDOPHQWVLJQLILFDWLX�pV�HO�SDSHU�GH�OD�LQVWLWXFLy�HVFRODU�L�GH�OHV�YLHV�GH�FRPXQLFDFLy��FRP�DDJHQWV�GH�FDQYL�
/
HVFROD� HVGHYp� XQ� HOHPHQW� FHQWUDO� G
DSOLFDFLy� GHO� GLVSRVLWLX� QDFLRQDOLVWD� L� GHFUHDFLy�GH� VXEMHFWHV�QDFLRQDOV��(O� QDFLRQDOLVPH� V
LQFORX� HQ� HO� FRQMXQW� G
HOHPHQWVTXH�FRQVWUHQ\HQ�OHV�SUjFWLTXHV�GHOV�VXEMHFWHV�L�OD�VHYD�YLVLy�GHO�PyQ��$�WUDYpV�G
HOOHV� SRW� QDWXUDOLW]DU� O·H[LVWqQFLD� GH� O·(VWDW� QDFLy� FRP� D� XQLWDW�� L� HV� SRW� FUHXUHMXVWLILFDW�TXH�H[LVWHL[LQ�OHV�IURQWHUHV�L�HOV�VHXV�FRQWUROV��$TXHVW�QDFLRQDOLVPH�HV�SRWGLIRQGUH�PROW�Ep�D�O
HVFROD�� L�XQ�GHOV�VHXV�REMHFWLXV�IRQDPHQWDOV�pV�LQVWDXUDU�XQDFRLQFLGqQFLD�HQWUH�IURQWHUHV�WHUULWRULDOV�L�IURQWHUHV�FXOWXUDOV��/D�LQVWLWXFLy�HVFRODU�pVLPSRUWDQW� FRP� D� HLQD� GH� QDFLRQDOLW]DFLy�� D� OD� YHJDGD� TXH� FRP� D� LQVWUXPHQW� GHVRFLDOLW]DFLy� �G
LQWHULRULW]DFLy� GHO� PyQ� VRFLDO�� L� G
DFXOWXUDFLy�� �DVVXPSFLy� G
XQDIRUPD� GH� YHXUH� HO� PyQ� L� G·XQ� XQLYHUV� VLPEzOLF��� /
HVFROD� YD� SHUPHWUHO
DIUDQFHVDPHQW�R�HVSDQ\ROLW]DFLy�GHOV�FHUGDQV��IDFLOLWDQW�ORV�O
DFFpV�D�XQD�FXOWXUDFHQWUDO�� D� OD� YHJDGD� TXH� O
H[WHQVLy� L� PLOORUD� GH� OHV� YLHV� GH� FRPXQLFDFLy� HOVDSURSDYHQ�DPE�PpV�IDFLOLWDW�D�LQGUHWV�GH�O
LQWHULRU�GHOV�WHUULWRULV�QDFLRQDOV�
3HUz� O
LPSDFWH� G
DTXHVWV� LQVWUXPHQWV� QR� YD� VHU� VLPXOWDQL� D� WRWD� OD� FRPDUFD�� $)UDQoD��O
HQVHQ\DPHQW�XQLYHUVDO�L�S~EOLF�YD�VHU�REOLJDWRUL�GHV�GH�������WRW�L�TXH�HOQRPEUH�GH�GRFHQWV�L�FHQWUHV�MD�KDYLD�DXJPHQWDW�SURJUHVVLYDPHQW�GHV�GH�SULQFLSLVGHO� VHJOH� ;,;�� $PE� HOHPHQWV� SURSLV� GH� OD� GLVFLSOLQD� PLOLWDU� R� SROLFLDO�� O
HVFRODLPSRVDYD� XQD� RUGHQDFLy� GHO� PyQ�� SHU� OD� YLD� QRUPDWLYD�� L� DPE� PHVWUHV� TXH
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V
KDYLHQ�G
HQIURQWDU��FRP�D�SULQFLSDOV�GLILFXOWDWV��DPE�O
DEVHQWLVPH�HVFRODU� L�DPEO
~V�GHO�FDWDOj�
0pV�TXH�OD�FRHUFLy��HVSHFLDOPHQW�GHVHQYROXSDGD�SHU�D�UHSULPLU�O
~V�GHO�FDWDOj���YDVHU� HO� FRQVHQWLPHQW� HO� TXH� YD� SHUPHWUH� O
HIHFWLYLWDW� GH� O
HVFROD�� (Q� HO� WHUUHQ\OLQJ�tVWLF��HO�IUDQFqV�HV�YD�DQDU�FRQVROLGDQW�FRP�D�OOHQJXD�GH�SUHVWLJL��HQ�GHWULPHQWGHO� FDWDOj�� 7DQW� DTXHVWD� YDORUDFLy� FRP� HO� UHFRQHL[HPHQW� GH� OD� LPSRUWjQFLD� GHO
HVFROD� YDQ� DUULEDU� D� SDUWLU� GHOV� SULPHUV� GHFHQQLV� GHO� VHJOH� ;;�� GH� OD�Pj� GH� ODXQLILFDFLy�GHO�PHUFDW�GH�WUHEDOO��HO�GHVFHQV�GHO�SUHGRPLQL�O·DFWLYLWDW�DJURSHTXjULDL��FRQFUHWDPHQW��DPE�HO�GHVHQYROXSDPHQW�GHO�IXQFLRQDULDW�L�HO�WUHEDOO�S~EOLF�FRP�DVHFWRU�HQ�HO�TXDO�KRP�WHQLD�O·RSRUWXQLWDW�GH�WUHEDOODU�QRPpV�VL�KDYLD�REWLQJXW�XQFHUW�JUDX�G·HGXFDFLy��L�XQ�GRPLQL�GHO�IUDQFqV�
7RW� L� OD�SUHFRFLWDW�GH� OD�/OHL�0R\DQR�� D�(VSDQ\D�HO� QLYHOO�G·HVFRODULW]DFLy�YD� VHUPHQRU� GXUDQW� WRW� HO� VHJOH� ;,;�� L� WDPEp� DO� VHJOH� ;;�� 'XUDQW� HO� IUDQTXLVPHDXJPHQWDULD� HO� QLYHOO� G
HVFRODULW]DFLy�� SHUz� LQLFLDOPHQW� VHQVH� WHQLU� DO� GDUUHUDIDFWRUV�FRP�HOV�TXH�KHP�YLVW�TXH�GHVWDFDYHQ�HQ�HO�FDV�IUDQFqV��GHVFHQV�SURQXQFLDWGH�O
DFWLYLWDW�DJURSHTXjULD�L�GHVHQYROXSDPHQW�G
XQ�DPSOL�VHFWRU�S~EOLF���$�PpV��ODLQHVWDELOLWDW�SROtWLFD��VRFLDO�L�HFRQzPLFD�GLILFXOWDYD�TXH�O
HVFRODULW]DFLy�IRV�UHHL[LGD�
8QD�GLIHUqQFLD�VLJQLILFDWLYD�HQWUH�OD�&HUGDQ\D�IUDQFHVD�L�OD�&HUGDQ\D�HVSDQ\ROD�YDVHU� HO�PDMRU�SUHVWLJL�GHO� FDWDOj� HQ� HO� VHJRQ� FDV�PpV�TXH� HQ� HO�SULPHU�� FRLQFLGLQWDPE� XQD� QRUPDOLW]DFLy� OLQJ�tVWLFD� L� HVSHFLDOPHQW� DPE� OD� UHRUJDQLW]DFLy� SROtWLFDTXH� YD� VXSRVDU� OD� LQVWDXUDFLy� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� DO� 3ULQFLSDW�� HOVWUHQWD�� L�TXH�YD� UHVSRQGUH�D�GLYHUVRV� IDFWRUV�� HQWUH� HOV�TXDOV� O·LPSRUWDQW�SHV�GHOQDFLRQDOLVPH� FDWDODQLVWD�� DUUHODW� HQ� VHFWRUV� EXUJHVRV� L� SRSXODUV�� 'HVSUpV� GH� OD*XHUUD� &LYLO�� HO� IUDQTXLVPH� YD� FRPSRUWDU� XQ� HVIRUo� G·HVSDQ\ROLW]DFLy� L� YDVLJQLILFDU�OD�SURKLELFLy�GH� O·HQVHQ\DPHQW�HQ�FDWDOj�TXH��QR�REVWDQW��HV� UHVWDEOLULDDPE�OD�UHLQVWDXUDFLy�GH�OD�*HQHUDOLWDW���������DO�WHPSV�TXH�HV�PDQWLQGULD��GXUDQWHO�UqJLP��O·~V�GHO�FDWDOj�HQ�GLYHUVRV�jPELWV��HQWUH�HOOV��VLJQLILFDWLYDPHQW��HO�WUHEDOO��
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$�OD�&HUGDQ\D�IUDQFHVD��HOV�GDUUHUV�GHX�DQ\V�V·KD�YLVW�XQ�LQFUHPHQW�HQ�OD�YDORUDFLyGHO�FDWDOj��DUUHO�GHO�SURFpV�GH�WHUFLDULW]DFLy�L�G·XUEDQLW]DFLy��L�O·HIHFWH�GHPRVWUDFLyTXH�UHSUHVHQWD�HO�3ULQFLSDW��L�HVSHFLDOPHQW�O
DIOXqQFLD�GH�WXULVWHV�L�VHJRQV�UHVLGHQWVTXH� SURYHQHQ� GH� O·jUHD� GH� %DUFHORQD�� $TXHVW� IHW�� SHUz�� QR� V·KD� WUDGXwW� HQ� XQDSUHVqQFLD�GHO� FDWDOj�HQ� O·HQVHQ\DPHQW� L�DO� FDUUHU�� FRPSDUDEOH�D� OD�TXH�KL�KD�D� OD&HUGDQ\D� HVSDQ\ROD�� (OV� FDQYLV� VRFLRHFRQzPLFV� L� OHV� GLIHUqQFLHV� HQ� ODQDFLRQDOLW]DFLy� �L� HVSHFtILFDPHQW� HQ� OD� YDORUDFLy� GH� OHV� OOHQJ�HV��� D� WUDYpV� GHO
HVFRODULW]DFLy��KL�KDQ�WLQJXW�XQ�SDSHU�FHQWUDO�
3HUz�FRP�D�]RQD� IURQWHUHUD�� OD�&HUGDQ\D� Wp� OD� VHYD�HVSHFLILFLWDW� HQ�HO� WHUUHQ\�GHO·HGXFDFLy��$�SULQFLSLV�GH� VHJOH�� LQIDQWV�G·XQ�FDQWy�GH� OD� IURQWHUD� HVWXGLDYHQ� HQHVFROHV� SULYDGHV� R� S~EOLTXHV� GH� O·DOWUH�� (Q� HO� SULPHU� FDV�� VROLHQ� VHU� FHQWUHVHGXFDWLXV�WXWHODWV�SHU�LQVWLWXFLRQV�UHOLJLRVHV��(Q�HO�VHJRQ�� OHV�HVFROHV�IUDQFHVHV��$PpV�� GXUDQW� PpV� GH� TXLQ]H� DQ\V� YD� H[LVWLU� XQD� HVFROD� IUDQFR�HVSDQ\ROD� D3XLJFHUGj��D�RQ�HV�WHQLD�HVSHFLDO�FXUD�GH�O·HQVHQ\DPHQW�GHO�IUDQFqV��&RPHUFLDQWV�PHQHVWUDOV��SURIHVVLRQDOV�OOLEHUDOV�L�SURSLHWDULV�HUHQ�HOV�TXL�PRVWUDYHQ�PpV�LQWHUqVHQ�HO�SURMHFWH��DUUHODW��IRQDPHQWDOPHQW��HQ�XQD�YROXQWDW�L�QHFHVVLWDW�G·DSUHQGUH�HOIUDQFqV�FRP�D�OOHQJXD�GH�SUHVWLJL�L�XWLOLWDW�D�OD�]RQD�IURQWHUHUD��'HVSUpV�G
DTXHOODLQLFLDWLYD��GDUUHUDPHQW�KL�KD�KDJXW�LQWHQWV�GH�FUHDU�HVFROHV�WUDQVIURQWHUHUHV��SHUzQR�V
KDQ�IHW�UHDOLWDW�GHJXW��G
XQD�EDQGD��D�SUREOHPHV�G
RUJDQLW]DFLy��L�GH�O
DOWUD��DXQD�PDQFD�G
DFRUG�VREUH�OD�QHFHVVLWDW�GH�IHU�O
HVFROD�
/D�QHFHVVLWDW�GH�FRQqL[HU� HO� IUDQFqV� L� OD�YDORUDFLy�G
DTXHVWD� OOHQJXD� �L� WDPEp�GHOVLVWHPD� HGXFDWLX��� KDQ� IHW� TXH� FRPHUFLDQWV� L� SURIHVVLRQDOV� GH� UHVWDXUDFLy� LG
HVWDEOLPHQWV� KRWHOHUHV� GH� &HUGDQ\D� HVSDQ\ROD� GXJXLQ� HOV� VHXV� ILOOV� D� O·HVFRODSULPjULD�L�R�VHFXQGjULD��D�&HUGDQ\D�IUDQFHVD��8Q�IHW�TXH�QR�HV�GyQD�HQ�HO�VHQWLWLQYHUV��'H� WRWD�PDQHUD�� V·KD� LPSODQWDW� O·HQVHQ\DPHQW� IDFXOWDWLX� GHO� FDWDOj� D� OHVHVFROHV� GH� &HUGDQ\D� IUDQFHVD� �L� D� WRW� &DWDOXQ\D� QRUG��� UHVXOWDW� G
XQ� GREOHUHFRQHL[HPHQW� GHO� FDWDOj� FRP� D� OOHQJXD� UHJLRQDO� �IUXLW� GH� OD� SUHVVLy� GH� VHFWRUVUHJLRQDOLVWHV�L�G
DOJXQ�QXFOL�QDFLRQDOLVWD��
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/
HVFROD� IUDQFHVD� L� O
HVFROD� HVSDQ\ROD� FRQWLQXHQ� IRUPDQW� SDUW� GH� VLVWHPHVHGXFDWLXV�GLIHUHQWV��/HV� WHQGqQFLHV� WUDQVIURQWHUHUHV�DIDYRUHL[HQ�OD�SRVVLELOLWDW�GHPRXUH·V� SHU� WRW� HO� WHUULWRUL�� L� PDQWHQLU� XQ� FRQWDFWH� DPE� JHQW� G·DUUHX�� SHUz� ODVRFLDOLW]DFLy�D�O·HVFROD�HV�GyQD��IRQDPHQWDOPHQW�D�XQ�R�DOWUH�FRVWDW�GH�OD�IURQWHUD��LOD� QDFLRQDOLW]DFLy� HVGHYp� HVSHFLDOPHQW� FODUD�� HQ� HO� FRQWH[W� GH� VRFLDOLW]DFLyVHFXQGDULD��)LQV�DYXL��O
HGXFDFLy�KD�HVWDW�XQD�YLD�GH�QDFLRQDOLW]DFLy�GHOV�FHUGDQV�GH� VRFLDOLW]DFLy� HQ� XQD� FXOWXUD� FHQWUDO�� L� JHQHUDOPHQW� KD� HVWDW� PpV� XQ� HOHPHQWIURQWHUHU�TXH�QR�SDV�WUDQVIURQWHUHU��/D�PRELOLWDW�G·DOXPQHV�L��D�SULQFLSLV�GH�VHJOH�O·H[LVWqQFLD� G·XQ� FHQWUH� WUDQVIURQWHUHU� UHVSRQLHQ� D� XQ� LQWHUqV� HQ� DIDYRULU� ODSRVVLELOLWDW�G·RSHUDU�HQ�GXHV� OOHQJ�HV� L�SRGHU�PRXUH·V�HQ�GRV� WHUULWRULV� �KL�KDYLDFRQWDFWHV�WDQW�DPE�%DUFHORQD��FRP�DPE�3HUSLQ\j���$UD�SHU�DUD�QRPpV�HV�GyQD�ODPRELOLWDW� G·DOXPQHV�� L� O·HQVHQ\DPHQW� HVWj� RUJDQLW]DW� GH� IRUPD� FODUDPHQW´QDFLRQDOµ��/HV� SROtWLTXHV� HGXFDWLYHV� GH� GRV� (VWDWV� �L�� HQ� HO� FDV� GH� OD�&HUGDQ\DHVSDQ\ROD��G·XQ�TXDVL�(VWDW��GRQHQ�SHU�VXSRVDW�TXH�HOV� LQIDQWV�FHUGDQV�DVVROLUDQXQ� PDUF� GH� YLVLy� L� DFWXDFLy� SURSHU� DO� GHOV� FLXWDGDQV� GH� O·LQWHULRU� GHOV� VHXVWHUULWRULV�UHVSHFWLXV��(OV�FDQYLV�VRFLRHFRQzPLFV��L�OD�GLQjPLFD�SROtWLFD�D�FDGD�FDQWyGH�OD�IURQWHUD�KDQ�FRQVROLGDW�DTXHVWD�WHQGqQFLD�
3HO� TXH� ID� D� OHV� YLHV� GH� FRPXQLFDFLy�� KDQ� FRQWULEXwW� DO� SURFpV� GH� FDQYLVRFLRHFRQzPLF� L� FXOWXUDO� IDFLOLWDQW� HO� FRQWDFWH� HQWUH� SREODFLRQV� GH� GRV� WHUULWRULVQDFLRQDOV��L�HVSHFLDOPHQW�OD�XQLILFDFLy�GH�GRV�PHUFDWV�GH� WUHEDOO� L� OD�PRELOLWDW�GHSREODFLy�HQ�DTXHOOV�WHUULWRULV���3HUz�D�OD�&HUGDQ\D�OD�PLOORUD�G
DTXHOOHV�YLHV�QR�V
KDGRQDW�GH�IRUPD�VLPXOWjQLD��)RX�PpV�SUHPDWXUD�DO�FRVWDW�IUDQFqV��GHV�GH�ILQDOV�GHOVHJOH�;,;��L�ILQV�HO�VHJRQ�GHFHQQL�GHO�VHJOH�;;��TXDQ�HO�IHUURFDUULO�YD�DUULEDU�D�OD&HUGDQ\D�HVSDQ\ROD��
/
DXJPHQW� TXDQWLWDWLX� L� TXDOLWDWLX� GH� OHV� YLHV� GH� FRPXQLFDFLy� �IHUURFDUULO� LFDUUHWHUHV�� DIDYRUt� GHV� GH� ILQDOV� GHO� VHJOH� ;,;�� OD� XUEDQLW]DFLy� L� HOGHVHQYROXSDPHQW�G·XQ�PHUFDW�GH� WUHEDOO�DVVDODULDW�D� OD�&HUGDQ\D�IUDQFHVD��HQ� ODFRQVWUXFFLy� G
LQIUDVWUXFWXUHV� R� HQ� HOV� VHUYHLV� S~EOLFV��� $TXHVWD� QRYD� RIHUWD� GHWUHEDOO�HV�YD�VXPDU�D�OHV�TXH�HV�GRQDYHQ�D�OD�UHVWD�GHO�WHUULWRUL�IUDQFqV�SHU�RIHULU
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QRYHV� RSFLRQV� DOV� TXL� ILQV� HO� PRPHQW� KDYLHQ� WUHEDOODW� HQ� HO� VHFWRU� SULPDUL�� /DVLWXDFLy� YD� WHQLU� LQIOXqQFLD� VREUH� OD� &HUGDQ\D� HVSDQ\ROD� �HVSHFLDOPHQW� DPE� HOPRYLPHQW�GH�SREODFLy���D�RQ�OHV�LQIUDVWUXFWXUHV�HV�GHVHQYROXSDULHQ�PpV�WDUG�L�GHIRUPD� PHQ\V� LQWHQVD�� $� OD� &HUGDQ\D� IUDQFHVD� HV� YDQ� GRQDU� VDODULW]DFLy�HVSHFLDOLW]DFLy� DJUtFROD�� WHUFLDULW]DFLy� L� DSOLFDFLy� GH� VXEYHQFLRQV� L� ILQDQoDPHQWS~EOLF��3ULPHU�D�OD�EDQGD�IUDQFHVD��GHV�GHOV�SULPHUV�GHFHQQLV�GHO�VHJOH�;;����L�PpVWDUG� D� O
HVSDQ\ROD� �D� SDUWLU� GHOV� DQ\V� FLQTXDQWD�� KL� YD� KDYHU� XQD� SqUGXD� GH� ODUHODWLYD�DXWRQRPLD�HFRQzPLFD�TXH�WHQLD�OD�FRPDUFD�
8Q� WHUFHU�DJHQW�YD� FRQWULEXLU� D� OD�QDFLRQDOLW]DFLy�GHOV� FHUGDQV�� HO� VHUYHL�PLOLWDU�6
KL�GRQDYD�HO�FRQWDFWH�HQWUH�HVSDQ\ROV�R�IUDQFHVRV�GH��O·LQWHULRU�GHOV�GRV�WHUULWRULVQDFLRQDOV�� /D� SDUWLFLSDFLy� HQ� HO� VHUYHL� HV� EDVDYD� SUHFLVDPHQW� HQ� OD� SUzSLDQDFLRQDOLWDW� L�� WRW� L�TXH�HQ�DOJXQV�FDVRV� LPSOLFDYD�TXH�KRP� IRV� UHFRQHJXW�FRP�D�FDWDOj���VLJQLILFDYD�OD�PDQLIHVWDFLy�HYLGHQW�GH�O
HVSDQ\ROLWDW��4XDQ�OD�LQVFULSFLy�DO
H[qUFLW�KD� UHSUHVHQWDW� OD� LQWHUYHQFLy�HQ�JXHUUHV�SHU�D�GHIHQVDU� OD�QDFLy�� DTXHOODHYLGHQFLD�V·KD�IHW�HQFDUD�PpV�SDOHVD�
(Q� OD�3ULPHUD�*XHUUD�0XQGLDO��SHU� H[HPSOH�� HOV� FHUGDQV� IUDQFHVRV�YDQ� FRQqL[HUPROWD�JHQW�G
DUUHX�GH�O
(VWDW�� L�V
KL�YDQ�FRPXQLFDU�HQ�IUDQFqV��'
DOWUD�EDQGD��YDQGHVHQYROXSDU�XQ�SXQW�GH�YLVWD�QDFLRQDO�HQ� OD� OHFWXUD�G
XQD�UHDOLWDW� LQWHUQDFLRQDOGH�OD�TXDO�HV�IHUHQ�PpV�FRQVFLHQWV��$�PpV��OD�SULPHUD�JUDQ�FRQIURQWDFLy�PLOLWDU�GHOVHJOH�;;�KD�TXHGDW�HQ�OD�PHPzULD�GHOV�IUDQFHVRV��LQFORVRV�HOV�GH�OD�&HUGDQ\D��FRPXQ�PLWH�FROÃOHFWLX�G
LGHQWLWDW�QDFLRQDO��MXQW�DPE�OD�5HYROXFLy��HO�UHSXEOLFDQLVPH��LOD�UHVLVWqQFLD�DQWLQD]L��'HVSUpV�GH� OD�*UDQ�JXHUUD�� OD� OtQLD�GLYLVzULD�TXH�SDUWLD� OD&HUGDQ\D� HV� YD� IHU� HYLGHQW� FRP� D� IURQWHUD� QDFLRQDO�� HQ� JHQHUDOLW]DU�VH� O·~V� GHSDVVDSRUWV�L�GRFXPHQWV�G·LGHQWLILFDFLy�L�HO�FRQWURO�GHO�SDV�GH�SHUVRQHV
/D� SUR[LPLWDW� GH� OD� IURQWHUD� LQWHUQDFLRQDO� KD� SURSLFLDW�� D� OD� &HUGDQ\D�PDQLIHVWDFLRQV� GH� ´QDFLRQDOLW]DFLy� GH� O·LQWHUqVµ�� D� WUDYpV� GH� OD� UHVROXFLy� GHGLYHUJqQFLHV�L�FRQIURQWDFLRQV�DPE�OD�UHFODPDFLy�GHOV�GUHWV�HQ�WDQW�TXH�FLXWDGDQVQDFLRQDOV�� L� OD� FRPSDUDFLy� DPE�HOV�TXL� HUHQ� FLXWDGDQV�G
XQ� DOWUH�(VWDW��(Q� DOWUHV



&DStWRO���/D�SUHVqQFLD�GHOV�(VWDWV�HQ�XQD�&HUGDQ\D�SDUWLGD

���

RFDVLRQV�V
KD�DUJ�LW� OD�YLJqQFLD�GH� WUDFWDWV� LQWHUQDFLRQDOV�SHU�D� OD�UHVROXFLy� L�GHVG
DOJXQ�SREOH�V
KD�UHFODPDW�SDVVDU�D�IRUPDU�SDUW�GHO�WHUULWRUL�QDFLRQDO�YHt��FRP�DVROXFLy��(Q� WRWV� DTXHVWV� FDVRV� V
KD� DFWXDW� UHFRQHL[HQW� OD�SUHVqQFLD�GH� OD� IURQWHUDL�R�OHV�UHJOHV�PDUFDGHV�SHOV�(VWDWV�HQ�HOV�WUDFWDWV�LQWHUQDFLRQDOV��'
DTXHVWD�PDQHUDHV� PLUD� GH� FRPSHQVDU� OD� OOXQ\DQLD� GH� OHV� ]RQHV� GH� IURQWHUD� �HQ� HO� FDV� GH� OD&HUGDQ\D��DFFHQWXDGD�SHU�OD�VHYD�QDWXUDOHVD�GH�FRPDUFD�GH�PXQWDQ\D��HQYHUV�HOVFHQWUHV�GH�GHFLVLy��HOV�(VWDWV���/D�FULGD�G
DWHQFLy�SHU�SDUW�GH�OHV�FRPXQLWDWV�ORFDOVHV�YHX�HVSHFLDOPHQW�MXVWLILFDGD�TXDQ�HV�SRVD�GH�PDQLIHVW�XQ�GHVFRQHL[HPHQW�GH�ODUHDOLWDW� ORFDO�SHU�SDUW�GHO�SRGHU�HVWDWDO��DPE� OD�VLJQDWXUD�G·DFRUGV� LQWHUQDFLRQDOVLJQRUDQW�OHV�UHSHUFXVVLRQV�TXH�SRGHQ�WHQLU�VREUH�DTXHOOHV�FRPXQLWDWV�
8QD� H[FHSFLy� V
KD� GRQDW� HQ� HO� WHUUHQ\� GH� O
~V� GH� SDVWXUHV� L� YLHV� GH� SDV� SHU� DUDPDWV��6
KDQ�PDQWLQJXW�DFRUGV�HQWUH�FRPXQLWDWV�G
XQ�L�DOWUH�FRVWDW�GH�OD�IURQWHUDSHU� GHL[DU� SDVVDU� UDPDWV� R� SHUTXq� SXJXLQ� SDVWXUDU� HQ� WHUULWRUL� GHO� PXQLFLSL� RFRPXQD�� $TXHVWV� DFRUGV�� EDVDWV� HQ� SDFWHV� FRQVXHWXGLQDULV� R� UDWLILFDWV� SHUDXWRULWDWV�HVWDWDOV�GHVSUpV�GH�O
DFRUG�ORFDO��UHSUHVHQWHQ�XQD�SRVLFLy�FHQWUDO�GH� OHVVRFLHWDWV� IURQWHUHUHV� UHVSHFWH� GH� OD� SUHVD� GH� GHFLVLRQV�� FRP� V
HVWDEOHL[� DPEO
HVPHQWDGD�QDFLRQDOLW]DFLy�GH� O
LQWHUqV��$�PpV� WRW�SOHJDW� VLJQLILFD�XQ�SRGHU�GHVGHOV�PDUJHV�TXH�QR�VHPSUH�Wp�OD�VDQFLy�GHOV�SRGHUV�HVWDWDOV�
$� OD� &HUGDQ\D� FDO� WDPEp� WHQLU� HQ� FRPSWH� O
H[LVWqQFLD� G
XQ� PRYLPHQW� GHQDFLRQDOLVPH�SHULIqULF��(Q�DOWUHV�FDVRV�GH�]RQHV�IURQWHUHUHV�V
KD�GHPRVWUDW�TXH�ODFUHHQoD�HQ�O
H[LVWqQFLD�G
XQD�LGHQWLWDW�WUDQVIURQWHUHUD�DIDYRUHL[�OD�FRRSHUDFLy�HQWUHFRPXQLWDWV�G
XQ�FRVWDW�L�DOWUH�GH�OD�GLYLVzULD��2UJDQLW]DFLRQV�FXOWXUDOV�R�PLWMDQV�GHFRPXQLFDFLy�HQ�XQD�OOHQJXD�FRPSDUWLGD�SHU�OHV�FRPXQLWDWV�GHOV�GRV�FRVWDWV�GH�ODOtQLD� SRGHQ� IDFLOLWDU� DOV� VHXV� KDELWDQWV� HO� FRQWDFWH� WUDQVIURQWHUHU� L� O
DGRSFLy� RUHSURGXFFLy�GH�SUjFWLTXHV�L�YLVLRQV�TXH�VXSHUHQ�OD�UDWOOD�
(O�FDV�GH� OD�&HUGDQ\D� LOÃOXVWUD�PROW�Ep� OD� LPSRUWjQFLD�GH� OD�UHODFLy�HQWUH�FHQWUH� LSHULIqULD� D� XQ� GHOV� WHUULWRULV� HVWDWDOV� TXH� FRQIOXHL[HQ� D� OD� &HUGDQ\D� �LSDUWLFXODUPHQW�� OD�PDMRU�R�PHQRU�GHVFHQWUDOLW]DFLy�SROtWLFD�DO� VHX� Vt���/D�GDUUHUD
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FRPXQLWDW�GH�OD�&HUGDQ\D�IUDQFHVD�TXH�KD�DPHQDoDW�GH�GHL[DU�GH�IRUPDU�SDUW�GHOWHUULWRUL� IUDQFqV� L� GH� VHU� DGPLQLVWUDGD� SHU� O
(VWDW� FRUUHVSRQHQW� GDYDQW� G
XQSUREOHPD� HVSHFtILF� �(LQD��� QR� KD� DQXQFLDW� HO� VHX� SDV� D� O
(VWDW� HVSDQ\RO�� VLQy� DO3ULQFLSDW�GH�&DWDOXQ\D��L�HOV�SURWDJRQLVWHV�GH�OD�SURFODPD�D�PpV�GH�GHQXQFLDU�XQDGHVDWHQFLy�SHU�SDUW�GHO�SRGHU�FHQWUDO��KDQ�PDQLIHVWDW�XQD�DGPLUDFLy�SHOV�KDELWDQWVGHO� 3ULQFLSDW��(V� WUDFWD� G
XQD� YHUVLy� GLIHUHQW� GH� QDFLRQDOLW]DFLy� GH� O
LQWHUqV�� TXHHYLGHQFLD� OD� LPSRUWjQFLD�GHO�QDFLRQDOLVPH�FDWDOj� L� OD� VHYD�SRVLFLy�KHJHPzQLFD�DO3ULQFLSDW��HQ�FRPSDUDFLy�DO�QDFLRQDOLVPH�HVSDQ\RO�
/HV�DGKHVLRQV� L�HO� OOHQJXDWJH�QDFLRQDOLVWHV�HV�PDQLIHVWHQ�HQ� FDVRV� FRP�HO�G
(LQD� LFRQWLQXHQ�SUHVHQWV�FRP�KR�IDQ�OHV�GLIHUqQFLHV�HQWUH�XQ�FRVWDW�L�DOWUH�GH�OD�IURQWHUD�HQHO�QLYHOO�HFRQzPLF�L��VREUHWRW��HQ�WRW�DOOz�UHODFLRQDW�DPE�OD�SROtWLFD�� O
DGPLQLVWUDFLyWHUULWRULDO� L� DVSHFWHV�TXH� MD�KHP�YLVW�� FRP� O
HGXFDFLy��/D�XQLILFDFLy� HXURSHD�QR�KDPRGLILFDW�OD�LPSRUWjQFLD�GH�O
H[LVWqQFLD�GH�IURQWHUHV�SROtWLTXHV�QL�KD�VXSRVDW�WDPSRFXQD�PHQD� GH� �HXURSHwW]DFLy� GH� O
LQWHUqV�� R� GHO� OOHQJXDWJH�� 1R� KL� KD� HGXFDFLy� QLPLWMDQV� GH� FRPXQLFDFLy� TXH� UHSURGXHL[LQ� XQD� LGHQWLWDW� HXURSHD�� VLQy� PpV� DYLDWLGHQWLWDWV�QDFLRQDOV�
8QD�GH�OHV�GLIHUqQFLHV�IRQDPHQWDOV�HQWUH�O·(VWDW�IUDQFqV�L�O·HVSDQ\RO�pV�TXH�HO�SULPHUKD� FRQVROLGDW� OD� VHYD� LGHQWLILFDFLy� DPE� XQD� QDFLy�� D� SDUWLU� GH� VtPEROV� FRP� OD5HS~EOLFD�R�OD�5HYROXFLy��/D�FRQVROLGDFLy�GH�O
(VWDW�GHO�EHQHVWDU��D�SDUWLU�GHOV�DQ\VFLQTXDQWD��KD�VLJQLILFDW�XQ�SOXV�GH�OHJLWLPDFLy�SHU�OD�YLD�GHO�FRQVHQV��'
DOWUD�EDQGD�KL�KD�SRF�T�HVWLRQDPHQW�GH�OD�XQLWDW�QDFLRQDO�IUDQFHVD��HQFDUD�TXH�VH
Q�GyQD�DOJXQVREUHWRW� GHV� GH� &zUVHJD� L� %UHWDQ\D�� $� &DWDOXQ\D� QRUG� KL� KD� XQ� PRYLPHQWQDFLRQDOLVWD��SHUz�pV�PLQRULWDUL��&RP�KDQ�H[SOLFDW�GLYHUVRV�DXWRUV��HV�WHQGHL[�PpV�DOUHJLRQDOLVPH��PROW�DFWLX�HQ�HO�WHUUHQ\�IRONOzULF�L�OLWHUDUL�L�TXH��HQ�DOOz�SROtWLF�EHX��FRPHO� QDFLRQDOLVPH� PLQRULWDUL� TXH� H[LVWHL[� D� OD� UHJLy�� GH� OHV� IRQWV� GHO� QDFLRQDOLVPHSHULIqULF�GHO�3ULQFLSDW��(O�PRYLPHQW�VH�FHQWUD�EjVLFDPHQW�HQ�OD�OOHQJXD�FRP�D�VtPEROFHQWUDO��L�SULQFLSDO�HOHPHQW�GH�UHLYLQGLFDFLy��GHL[DQW�PpV�GH�EDQGD�SODQWHMDPHQWV�GHUHRUJDQLW]DFLy�GH�O
(VWDW�
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(O������HV�YD�SURPXOJDU�XQD�OOHL�GH�GHVFHQWUDOLW]DFLy�DPE�OD�TXDO�HV�YD�UHRUJDQLW]DUO
DGPLQLVWUDFLy�IUDQFHVD��1R�YD�VHU�XQD�PHVXUD�RULHQWDGD�D�OD�VDWLVIDFFLy�GHOV�GHVLJVGH� PRYLPHQWV� � GH� QDFLRQDOLVPH� SHULIqULF� R� GH� UHJLRQDOLVPH�� VLQy� UHDOLW]DGD� SHUPLOORUDU�OD�IXQFLRQDOLWDW�L�O
HILFjFLD�GH�O
HQWUDPDW�EXURFUjWLF��(V�YD�IHU��GRQFV��G
DFRUGDPE�HOV�LQWHUHVVRV�PDUFDWV�GHV�GHO�FHQWUH��/HV�FRPXQHV��SHU�H[HPSOH��KDQ�VHJXLW�DPESRFD�DXWRQRPLD��L�DPE�XQD�VXSHGLWDFLy�DO�'HSDUWDPHQW�L�D�O
(VWDW�TXH�OLPLWD�ILQV�L�WRWOD�VHYD�FDSDFLWDW�SHU�HODERUDU�SUHVVXSRVWRV�
/
(VWDW� HVSDQ\RO�� SHU� OD� VHYD� EDQGD�� QR� KD� DFRQVHJXLW� FRQVROLGDU� XQ� JRYHUQFHQWUDOLW]DW�FRP�HO�IUDQFqV��WRW�L�HOV�LQWHQWV�HIHFWXDWV�GHV�GHO�VHJOH�;9,,,��$�SULQFLSLVGHO� VHJOH� ;;�� DO� 3ULQFLSDW� GH� &DWDOXQ\D� HV� YD� GHVHQYROXSDU� XQ�PRYLPHQW� SROtWLFQDFLRQDOLVWD�� L� HOV� DQ\V� WUHQWD� HV� YD� IRUPDU�XQ� JRYHUQ� DXWRQzPLF��/D� WUDQVLFLy� GHOIUDQTXLVPH�D�OD�GHPRFUjFLD�HV�YD�WDQFDU�DPE�OD�&RQVWLWXFLy�GH������HQ�TXq�HV�IHLDUHIHUqQFLD�D�(VSDQ\D�FRP�XQD�QDFLy�LQWHJUDGD�SHU��QDFLRQDOLGDGHV�\�UHJLRQHV���L�TXHYD� GXU� D� OD� UHVWLWXFLy� G
DTXHOO� JRYHUQ� DXWRQzPLF�� (O� WH[W� FRQVWLWXFLRQDO� HUD� SURXDPELJX� L� O
RUJDQLW]DFLy� DGPLQLVWUDWLYD� TXH� HQ� YD� UHVXOWDU� SURX� IOH[LEOH�� FRP� SHULQFRUSRUDU� GLIHUHQWV� QLYHOOV� G
DVSLUDFLRQV� GHV� GH� UHJLRQV� SHULIqULTXHV� GHO� WHUULWRULHVSDQ\RO�� /D� GHVFHQWUDOLW]DFLy� GHO� SRGHU�� HVWj� UHODFLRQDGD� DPE� HO� IHW� TXH� O·(VWDWHVSDQ\RO� QR� KD� DFRQVHJXLW� OHJLWLPDU� SOHQDPHQW� OD� LGHD� G
XQLWDW� QDFLRQDO� L� ODLGHQWLILFDFLy�HQWUH�(VWDW�L�QDFLy�
'XUDQW�HO�IUDQTXLVPH��OD�UHSUHVVLy�GHO�FDWDODQLVPH�L�GH�O
~V�GHO�FDWDOj��DQWHULRUPHQWUHYHVWLWV�GH�SUHVWLJL�L�SUHVHQWV�HQ�LQVWLWXFLRQV�SROtWLTXHV��HQ�O
HVFROD�L�OD�OLWHUDWXUD��QRYDQ�HYLWDU�TXH�HV�PDQWLQJXpV�L�ILQV�L�WRW�HV�GHVHQYROXSpV�HO�QDFLRQDOLVPH�FDWDODQLVWD�$� GLIHUqQFLD� GH� OD� &DWDOXQ\D� QRUG�� HO� 3ULQFLSDW� Wp� XQD� DXWRQRPLD� SROtWLFD�� L� HOQDFLRQDOLVPH�FDWDOj�KL�pV�KHJHPzQLF��(O�FRQWH[W�G
XQLILFDFLy�HXURSHD�VHPEOD�KDYHURIHUW� QRYHV� SRVVLELOLWDWV� D� OHV� UHJLRQV� GH� O·(VWDW� HVSDQ\RO� GH� FDUD� DO� VHXUHFRQHL[HPHQW�L�D�OD�SURMHFFLy�GHO�VHX�SRGHU�L��HQWUH�HOOHV��DO�3ULQFLSDW�GH�&DWDOXQ\D�
(VSHFtILFDPHQW�� HO� SURFpV� GH� FRQVWUXFFLy� HXURSHD� HV� EDVD�� D� SULRUL�� HQ� ODSURJUHVVLYD�GHVDSDULFLy�GH�OHV�IURQWHUHV�HQWUH�GLYHUVRV�(VWDWV��SHUz�HQ�UHDOLWDW� OHV
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OtQLHV�GLYLVzULHV�VHJXHL[HQ�VHUYLQW�FRP�D�SRUWHV�D�WDQFDU�L�FDGD�(VWDW�PHPEUH�GH�OD8QLy��FRQVHUYD�L�GHIHQVD�LQWHUHVVRV�SDUWLFXODULVWHV�L�SHUVHJXHL[�HO�PDQWHQLPHQW�GHOVHX�SRGHU�HQ�WRWV�HOV�QLYHOOV�SRVVLEOHV��/HV� HOLWV�DO�SRGHU�KDQ�DGRSWDW�SRVLFLRQV�TXHFRQWUDGLXHQ�OD�WHQGqQFLD�D�FUHDU�XQD�IRUoD�VXSUDQDFLRQDO��L�TXH�YDQ�PpV�HQ�OD�OtQLDGH�IRUPDU�XQ�PHQD�GH�VXSHUHVWDW��$�PpV��OHV�SREODFLRQV�GHOV�SDwVRV�PHPEUHV�KDQPRVWUDW� XQD� DGKHVLy� PDMRU� D� DOJXQ� WLSXV� GH� QDFLRQDOLVPH� TXH� QR� SDV� DO·HXURSHLVPH��KR�GHPRVWUHQ��SHU�H[HPSOH��HOV�GLVFXUVRV�SROtWLFV�HQ�OHV�FDPSDQ\HVHOHFWRUDOV�HQ�FRPLFLV�HXURSHXV��L�HOV�UHVXOWDWV�G·DTXHVWHV�FDPSDQ\HV��
/D�LGHQWLILFDFLy�HQWUH�(VWDW�L�QDFLy�HV�PDQWp��L�HO�SRGHU�VHJXHL[�FHQWUDQW�VH�VREUHWRW�HQJRYHUQV� HVWDWDOV�� /D�8(� pV� XQD� LQVWLWXFLy� GH� SRGHU� GLI~V�� FRQFHEXGD� FRP� VL� G·XQ(VWDW�HV�WUDFWpV��SHUz�TXH�QR�Wp�HO�VXSRUW�G·XQD�LGHQWLILFDFLy�FROÃOHFWLYD�GHOV�FLXWDGDQV�SHU�D� OD�TXDO��SHU�DOWUD�EDQGD��QR�KL�KD�KDJXW�XQ�HVIRUo�SHU�SDUW�G·DOJXQ� WLSXV�GHSRGHU�SROtWLF�FHQWUDO��(O�SURFpV�G
XQLILFDFLy�V·KD�DQDW�FRQVWUXLQW�VREUH�HO�WHPRU�D�XQDSqUGXD�G
LQWHJULWDW�L�SRGHU�SHU�SDUW�GH�FDGD�(VWDW�L�FRP�D�UHDFFLy�IURQW�O·KHJHPRQLDHFRQzPLFD� G·(VWDWV� 8QLWV� L� -DSy�� '·DOWUD� EDQGD�� O·(VWDW� QDFLy� L� HO� QDFLRQDOLVPHPRGHUQ� VyQ� HQFDUD� PRGHOV� TXH� IXQFLRQHQ� HQWUH� OHV� SREODFLRQV� GH� FDGD� (VWDWPHPEUH��(Q�HO�FDV�GH�OD�&HUGDQ\D��HOV�VHQWLPHQWV�GH�OD�SREODFLy�YDQ�PpV�HQ�OD�OtQLDGHO�QDFLRQDOLVPH�TXH�QR�SDV�HQ�OD�G
XQD�PHQD�GH�VXSUDQDFLRQDOLVPH�HXURSHX�
/D�8(�V·KD�EDVDW�HQ�O·DSDUHQW�GHVDSDULFLy�G·XQHV�IURQWHUHV��SHUz�DPE�O·HQIRUWLPHQWGHOV�FRQWUROV� L�YLJLOjQFLD�GH� OHV� IURQWHUHV�HQWUH� HOV�SDwVRV�PHPEUHV� L� HOV�TXH�QR�HQVyQ��(Q�TXDOVHYRO�FDV��OD�GHVDSDULFLy�GH�IURQWHUHV��R�PpV�EHQ�GLW��OD�GHELOLWDFLy�GHO�VHXFRQWURO�L�OD�SUjFWLFD�GHVDSDULFLy�GH�OHV�GXDQHV��IDFLOLWD�OD�FRRSHUDFLy�WUDQVIURQWHUHUD�SHUz�KL�KD�GLYHUVRV�SUREOHPHV�TXH�OD�GLILFXOWHQ��(O�FDV�GH�OD�&HUGDQ\D�PRVWUD�FRP�HQ� HO� QLYHOO� MXUtGLF�� IDOWHQ� LQVWUXPHQWV� SHU� SRGHU� HVWDEOLU� DFRUGV� GLUHFWHV� HQWUHDGPLQLVWUDFLRQV�TXH�QR� VLJXLQ�(VWDWV��$FRUGV�TXH� HV� SRGULHQ� HVWDEOLU� HV�GLILFXOWHQSHUTXq�D�QLYHOO� LQVWLWXFLRQDO�KL� KD�GHFLVLRQV�TXH� HV� FRQVLGHUD�TXH� FRUUHVSRQHQ�DOV(VWDWV��7DPEp�GLILFXOWHQ�OD�FRRSHUDFLy�O·RSRVLFLy�GHOV�(VWDWV�D�WRW�HO�TXH�VHPEOL�XQDFHVVLy� G·DXWRQRPLD� D� SRGHUV� SHULIqULFV�� L� HOV� SUHMXGLFLV�� ULYDOLWDWV� L� HVWHUHRWLSV� HQ
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UHODFLy� D� UHJLRQV� L� QDFLRQV� YHwQHV�� L� OHV� GLIHUqQFLHV� HQWUH� (VWDWV� D� QLYHOO� GHFRPSHWqQFLHV��SROtWLTXHV�GH�WUHEDOO��VRFLDOV�R�HFRQzPLTXHV�
$� OD� &HUGDQ\D�� XQD� GH� OHV� FRQVHT�qQFLHV� GH� O·HQWUDGD� HQ� YLJRU� GHOV� DFRUGV� GH6FKHQJHQ�KD� HVWDW� OD� FRPSHWqQFLD� JHQHUDGD� HQWUH� HPSUHVDULV� L� FRPHUFLDQWV� G·XQ� LDOWUH�FRVWDW�GH�OD�IURQWHUD��D�SDUWLU�GH�OD�TXDO�V·KD�YLVW�UHIRUoDGD��SDUDGR[DOPHQW��ODLGHQWLILFDFLy�GH�)UDQoD�L�(VSDQ\D��D�OD�&HUGDQ\D��FRP�D�UHDOLWDWV�FRQWUDSRVDGHV��7RWVHOV� FHUGDQV� VyQ� HXURSHXV�� SHUz� VHJXHL[HQ� HVVHQW� GLIHUHQFLDWV� FRP� D� ´IUDQFHVRVµ� L´HVSDQ\ROVµ�� L� WHQLQW� GUHWV� L� GHXUHV� GLIHUHQWV� VHJRQV� OD� SDUFHOÃODFLy� QDFLRQDO� GHO
HVSDL��'RV�(VWDWV��XQ�G·HOOV��DPE�O·DIHJLWy�G·XQ�TXDVL�(VWDW��VHJXHL[HQ�DGPLQLVWUDQWGRV�WHUULWRULV��/D�IURQWHUD�QR�KD�GHVDSDUHJXW�
3HU�WDQW��(VSDQ\D�L�)UDQoD�HV�YHXHQ�FRP�D�SDwVRV�GLIHUHQWV�� L�DL[z�HV�FRUUHVSRQ�DQLYHOO�GH�ILVFDOLWDW�L�GH�FDSDFLWDW�SHU�RIHULU�VHUYHLV��L�DOV�SUHMXGLFLV�L�PHQWDOLWDWV�TXHHV� YDQ� DQDU� GLIHUHQFLDQW� DO� OODUJ� GHO� SURFHVVRV� GH� FRQVWUXFFLy� QDFLRQDO�� 6·KDQLQWHULRULW]DW�XQV� HVTXHPHV� D� WUDYpV�GHOV�TXDOV� HV� OOHJHL[� OD� UHDOLWDW� HQ� WHUPHV�GHQDFLRQV� L� (VWDWV�GLIHUHQWV�� /HV� FRPSHWqQFLHV� SROtWLTXHV� DUULEHQ� ILQV� OD� IURQWHUD�� LHQFDUD�QR�V·KD�DSOLFDW�XQ�VLVWHPD�TXH�SHUPHWL�VXSHUDU�DTXHVW�IHW�� ,� WRW�DL[z�TXDQHQ�HO�QLYHOO�GH�OD�PRELOLWDW�WUDQVIURQWHUHUD�GHO�FDSLWDO�HFRQzPLF��GH�OD�PDMRULD�GHOHV� PHUFDGHULHV� L� GH� OD� SREODFLy�� HV� SUHVXPHL[� OD� IURQWHUD� FRP� XQD� UHDOLWDWGHVDSDUHJXGD�GH�OD�Pj�G·DFRUGV�GH�SROtWLFD�LQWHUQDFLRQDO��/D�VLWXDFLy�HV�PDQLIHVWDWDPEp�HQ�HO�QLYHOO�PLFUR��FRQVWLWXwW�SHU�O·H[SHULqQFLD�GHOV�VXEMHFWHV��L�HQ�HO�TXDO�HVWURED� OD� SRVVLELOLWDW� GDUUHUD� GH� PDWHULDOLW]DU� HOV� FRQWDFWHV� L� HOV� PRYLPHQWVWUDQVIURQWHUHUV��&DOGUj��GRQFV�� DSUR[LPDU�VH� D� DTXHVW�QLYHOO�� QR� QRPpV�SHU� DL[z�VLQy� WDPEp� SHU� YHXUH� TXLQD� pV� OD� UHODFLy� HQWUH� IURQWHUHV� VLPEzOLTXHV� L� IURQWHUDLQWHUQDFLRQDO��L��HQ�IL��FRP�SUHQ�FRV�OD�VLWXDFLy�HQ�OD�YLGD�TXRWLGLDQD��$TXHVW�QLYHOOPLFUR�VHUj�O·REMHFWH�GH�OD�WHUFHUD�SDUW�HQ�TXq�HQV�HQGLQVDUHP�WRW�VHJXLW�


