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������55HHOODDFFLLRRQQV�V�GGH�H�VVRRFFLLDDEELOLLOLWWDDW�W�L�L�VVXXEEMMHHFFWWHHV�V�QQDDFFLLRRQQDDOOV�V�L�L�WWUUDDQQVVQQDDFFLLRRQQDDOOVV
����������((O�O�PPyyQ�Q�DDVVVVRRFFLLDDWWLLX�X���DDOOJJXXQQV�V�FFDDVVRRV�V�FFRRQQFFUUHHWWVV��
(Q� O·DSDUWDW� DQWHULRU� IHLD� UHIHUqQFLD� D� O·,QVWLWXW�G·(VWXGLV�&HUHWDQV�� FRP� D� HQWLWDWSURPRWRUD� G·DOJXQV� GHOV� DFWHV� TXH� KH� DQDOLW]DW�� +H� SDUODW� WDPEp� G·DOWUHVDVVRFLDFLRQV��(P�VHPEOD�LQWHUHVVDQW��DUD��GHGLFDU�XQ�SXQW�HVSHFtILF�DO�WHPD�GH�OHVDVVRFLDFLRQV�TXH��FRP�HV�YHXUj��Wp�GLYHUVHV�OtQLHV�G·DQjOLVL��L�TXH�HV�SRW�UHODFLRQDUDPE�OD�T�HVWLy�GH�OHV�IURQWHUHV�
$�)UDQoD�L�(VSDQ\D��OD�VLWXDFLy�SROtWLFD�KD�YDULDW�DPE�HO�SDV�GHOV�DQ\V�L�KR�KD�IHWWDPEp�OD�JHVWLy�GH�OD�T�HVWLy�DVVRFLDWLYD��(Q�HO�SULPHU�FDV��OD�OOHL�GH������KD�HVWDW�ODEDVH�GH�OD�IRUPDOLW]DFLy�GH�OHV�DVVRFLDFLRQV�GXUDQW� WRW�HO�VHJOH�;;��6
KDQ�SURGXwWFDQYLV� GH� VLJQH�SROtWLF� HQ� HO� JRYHUQ� IUDQFqV�� SHUz� QR� V
KD� DEDQGRQDW� XQ�PDWHL[UqJLP�GHPRFUjWLF�GXUDQW�XQ�SHUtRGH�OODUJ�FRP�HQ�HO�FDV�GH�O
(VWDW�HVSDQ\RO��DPE�ODGLFWDGXUD� IUDQTXLVWD�� /D� *XHUUD� &LYLO� HVSDQ\ROD� YD� LQWHUURPSUH� OD� FRQVROLGDFLyG
XQD� VRFLHWDW� FLYLO� LQLFLDGD� HOV� DQ\V� WUHQWD�� IRQDPHQWDGD� HQ� LQWHQWV� GHFRQIRUPDFLy� G
XQ� UqJLP� GHPRFUjWLF�� L� TXH� HQ� HO� FDPS� GH� O
DVVRFLDFLRQLVPH� HVIRUPDOLW]DYD�D�SDUWLU�G·XQD�OOHL�GH������
/D� YLFWzULD� GH� OHV� IRUFHV� IUDQTXLVWHV� YD� VXSRVDU� XQD� SXUJD� GH� OHV� DVVRFLDFLRQVRSRVDGHV�D�O
DQRPHQDW�´*ORULRVR�0RYLPLHQWR�1DFLRQDO´��H[HFXWDGD�D�WUDYpV�G
XQGHFUHW� GH� ������ )LQV� HO� ����� QR� HV� YD� HVWDEOLU� FDS� OHJLVODFLy� VREUH� OD� T�HVWLyDVVRFLDWLYD�� GH� IRUPD� TXH� O
(VWDW� YD� PDQWHQLU� XQD� VLWXDFLy� G
H[FHSFLRQDOLWDW� LYLJLOjQFLD�FRQVWDQW��/D� OOHL�SURPXOJDGD�HO������YD�SHUPHWUH� OD� IXQGDFLy�GH�QRYHVDVVRFLDFLRQV� GH� SDUHV�� GH� YHwQV� L� G
HVWXGLDQWV�� HQFDUD� TXH� VRWD� FRQWURO� GH� OD'LFWDGXUD�� /
HVJOpVLD� DL[RSOXJj� DOJXQV� G
DTXHVWV� PRYLPHQWV� L� SHUPHWp� TXH� HQDOJXQV�FDVRV�HV�GHVHQYROXSHVVLQ�QXFOLV�G
LGHRORJLD�FDWDODQLVWD�L�RSRVDGD�DO�UqJLP�GH)UDQFR��(OV�DQ\V�VHWDQWD�L�YXLWDQWD�O
DUULEDGD�GH�OD�GHPRFUjFLD�DPSOLj�OHV�RSFLRQV�LSHUPHWp� OD� LQVWDXUDFLy� G
XQ� DVVRFLDFLRQLVPH� GHPRFUjWLF� �&219(56,� ���������%21$&+(/$������ 62/�������



���

(Q� HO� WHUUHQ\� VRFLRHFRQzPLF�� HO� VRUJLPHQW� G
XQ�PRYLPHQW� DVVRFLDWLX� YD� OOLJDW� DSURFHVVRV�G
LQGXVWULDOLW]DFLy��FRQFHQWUDFLy�XUEDQD�L�PRGLILFDFLy�GHO�SHV�GHOV�OODoRVIDPLOLDUV�L�UHOLJLRVRV��$TXHVW�PRYLPHQW�LPSOLFD�XQD�WUDQVIRUPDFLy�GHOV�SURFHVVRVGH�VRFLDOLW]DFLy� L�pV� OD� WUDGXFFLy�G
XQD�PDMRU�QHFHVVLWDW�GH� VRFLDOLW]DFLy�´IRUPDO´SHU� PDQWHQLU� OD� LQWHJULWDW� G
XQD� VRFLHWDW� �%21$&+(/$� ������������� 'H� IHW�O
HVWXGL� GH� O
DVVRFLDFLRQLVPH� KD� HVWDW� YLQFXODW� DO� GHO� FDQYL� VRFLDO� L� GH� ODXUEDQLW]DFLy��UHODFLRQDW�DPE�OD�PDMRU�FRPSOH[LWDW�G
XQD�VRFLHWDW�TXH�KDXULD�DVVROLWXQ� JUDX� GH� FUHL[HPHQW� L� WHFQLILFDFLy� FRQVLGHUDEOHV� �%$1721�6,//6� ��������� L������$PE�O·DPSOLDFLy�GHO�PDUF�GH�UHIHUqQFLD�GHOV� LQGLYLGXV�PpV�HQOOj�GH�O
jPELWORFDO�� DPE� OD� XUEDQLW]DFLy� GHO� PHGL� UXUDO�� FDQYLD� G·DOJXQD� PDQHUD� O·HVWUXFWXUDVRFLDO��1RXV� VHFWRUV� DUULEHQ� D� O·HVSDL� ORFDO�� &jUUHFV� S~EOLFV��PHVWUHV���� LQGLYLGXVTXH�SDUWLFLSHQ�G·XQD�QRYD�IRUPD�G·RUJDQLW]DFLy�PpV�HQOOj�GH�OD�SDUUzTXLD�R�GH�ODFRPXQD��%2',*(/�������������
$� OD� &HUGDQ\D� DTXHVWV� SURFHVVRV� SROtWLFV� L� VRFLRHFRQzPLFV� KDQ� VLJQLILFDWVLWXDFLRQV� GLIHUHQWV� D� EDQGD� L� EDQGD�� (Q� HO� WHUUHQ\� SROtWLF�� PHQWUH� OD� &HUGDQ\DIUDQFHVD�QR�KD�WLQJXW�XQD�UHSUHVVLy��SHO�TXH�ID�DO�FDPS�DVVRFLDWLX��HQWUH�DOWUHV���QRHV�SRW�GLU�HO�PDWHL[�GH�OD�&HUGDQ\D�HVSDQ\ROD��'XUDQW�HO�)UDQTXLVPH�HO�PRYLPHQWDVVRFLDWLX� YD� VHU� SUjFWLFDPHQW� QXO�� H[FHSFLy� IHWD� GH� WRW� DOOz� TXH� HUD� VDQFLRQDWSRVLWLYDPHQW�SHU� O
(VWDW�� L�TXH� VROLD�DEDVWDU� HQWLWDWV� L� DFWLYLWDWV� DL[RSOXJDGHV�SHUO
(VJOpVLD�� (Q� HO� WHUUHQ\� VRFLRHFRQzPLF�� OD� XUEDQLW]DFLy� GH� OD� FRPDUFD� KDFRPSRUWDW�DUUHX�HO�VRUJLPHQW�G
DVVRFLDFLRQV�IRUPDOV��VL�Ep�HQ�DOJXQV�FDVRV�OD�VHYDFRPSRVLFLy�KD�HVWDW�OLPLWDGD�TXDQW�D�QRPEUH�L�GLYHUVLWDW�G
DILOLDWV��HVSHFLDOPHQW�DOD�&HUGDQ\D�IUDQFHVD��
$�&HUGDQ\D�HVSDQ\ROD��V·REVHUYD�OD�LQFRUSRUDFLy�G·LPPLJUDQWV�D�DVVRFLDFLRQV�R�ODFUHDFLy�GH�QRYHV�DVVRFLDFLRQV�SHU�SDUW�GHOV�QRXYLQJXWV��HOV�GDUUHUV�DQ\V�VREUHWRWSURFHGHQWV�GH�O·jUHD�GH�%DUFHORQD�����3HUz�HO�TXH�P
LQWHUHVVD�HQ�DTXHVW�SXQW�QR�pVIHU�XQ�VHJXLPHQW�SUHFtV�GH�O
HYROXFLy�GHO�PyQ�DVVRFLDWLX�D�XQD�EDQGD�L�DOWUD�GH�OD

��� $TXHVWD� pV� XQD� GDGD� EDVDGD� HQ� O·REVHUYDFLy� L� HQ� HOV� FRPHQWDULV� G·LQIRUPDQWVRFDVLRQDOV�
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IURQWHUD�� VLQy�YHXUH� OD� UHODFLy�G
DTXHVW�PyQ�DPE� OD� UHSURGXFFLy�GH� OD�SHUFHSFLyG
XQ�SXQW�GH�YLVWD�QDFLRQDO�GH�OHV�FRVHV�
'
HQWUDGD�� WRWD� DVVRFLDFLy� SRW� IDFLOLWDU� OD� LQWHJUDFLy� G
XQ� LQGLYLGX�D� XQD� VRFLHWDWFRQFUHWD��OD�VHYD�YLQFXODFLy�D�XQD�FRPXQLWDW�

)LQV�L�WRW�VL�OD�YLGD�DVVRFLDWLYD�QR�SRW�VXSULPLU�OD�FUHL[HQW�L�JHQHUDO�DWRQLDVRFLDO�GH�OD�YLGD�TXRWLGLDQD��FRQVWLWXHL[�QR�REVWDQW�XQ�VXSRUW�H[FHOÃOHQW�SHUPDWHULDOLW]DU� XQD� LGHQWLWDW� FRPXQDO�� SHU� GRQDU� OD� LPSUHVVLy� GH� ´YLXUHMXQWV´��%2',*(/���������
$TXHVW�´YLXUH�MXQWV´��FRP�SRW�VHU�QDFLRQDO�HQOORF�GH�WUDQVQDFLRQDO�R�WUDQVIURQWHUHU"3UHQHP� HO� FDV�� SHU� H[HPSOH�� G
XQD� HQWLWDW� FRQFUHWD� L� YHJHP�QH� OD� GLQjPLFD� GHIXQFLRQDPHQW�� HO� VHX� QDL[HPHQW�� OHV� DFWLYLWDWV�� L� OD� FRPSRVLFLy�� 8QD� HQWLWDW� TXHHVWLJXL� FRPSRVDGD� SHU� SHUVRQHV� GH� WRWD� OD� FRPDUFD� �UHVLGHQWV� D� OD� &HUGDQ\DHVSDQ\ROD� L� &HUGDQ\D� IUDQFHVD��� 8Q� ERQ� H[HPSOH� pV� XQD� GH� OHV� GXHV� FRUDOV� GH3XLJFHUGj�
(V�YD�IXQGDU�SUjFWLFDPHQW�FRLQFLGLQW�DPE�O
LQLFL�GH�OD�PHYD�HVWDGD�D�OD�&HUGDQ\D�HO�������/D�YDQ�HQJHJDU�XQ�FRQMXQW�GH�SHUVRQHV��DOJXQHV�VRUWLGHV�G
XQD�DOWUD�FRUDOGHO�PDWHL[�SREOH��DOWUHV�LQWHUHVVDGHV�SHO�SULPHU�FRS�SHO�FDQW��XQHV�RULJLQjULHV�GH�OD&HUGDQ\D�HVSDQ\ROD��OHV�DOWUHV�UHVLGHQWV�D�OD�FRPDUFD�SHUz�QDVFXGHV�D�%DUFHORQD�(O� JUXS� YD� DQDU� FUHL[HQW�� L� YD� LQFRUSRUDU�� HQ� SULQFLSL�� GXHV� SHUVRQHV� GH� OD&HUGDQ\D�IUDQFHVD��(Q�WRWDO�HUHQ�XQD�TXLQ]HQD�GH�PHPEUHV��3RVWHULRUPHQW�KL�YDQHQWUDU� PpV� SHUVRQHV� GH� O
DOWUD� EDQGD� GH� OD� IURQWHUD�� DWUHWHV� SHU� OD� TXDOLWDW� GHOGLUHFWRU�L�HO�ULJRU�GHO�WUHEDOO�L�SHO�ERQ�DPELHQW�TXH�KL�KDYLD�HQWUH�HOV�SDUWLFLSDQWV�&RP�KDQ�H[SOLFDW�0DXULFH�$JXOKRQ� ������� L� -RVHSD�&XFy� ������� OHV� DVVRFLDFLRQVSRGHQ�VHU�RULJLQDGHV�SHU�JUXSV�LQIRUPDOV�L�R�RULJLQDU�QH�� L�DTXHVW�FDV�QR�pV�XQDH[FHSFLy��/D�FRUDO�HV�YD�IRUPDU�D�SDUWLU�G·XQ�SHWLW�JUXS�G·DPLFV��/D�FROOD�G
DPLFVYD�LQFRUSRUDU�QRXV�PHPEUHV�L�KD�FRQVWLWXwW��GHV�GHO�FRPHQoDPHQW��XQ� QXFOL�GXUHQ� OD�SUHVD�GH�GHFLVLRQV��/D� FRUDO� pV�XQ�HOHPHQW� LPSRUWDQW� HQ� OHV� VHYHV�YLGHV��XQUHIHUHQW�FRQVWDQW�HQ� OHV�FRQYHUVHV��XQ�SXQW�GH� WUREDGD� L�XQ�HVSDL�SHU� OD�SURMHFFLyG
HVIRUoRV�L�HO�UHFRQHL[HPHQW�FROÃOHFWLX��'H�TXDOVHYRO�VRSDU�R�WUREDGD�SRGHQ�VRUJLU
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QRYHV�LGHHV�SHU�OD�FRUDO��TXH�HV�SRGUDQ�GLVFXWLU�HQ�HO�PDUF�GH�OHV�UHXQLRQV�IRUPDOVGH�OD�FRUDO��R�Ep�HV�GHEDWUDQ�SUREOHPjWLTXHV�ILQV�HO�SXQW�GH�JHQHUDU�XQ�FRQVHQV�HQ�HOJUXS�VREUH�OD�LQWHUSUHWDFLy�GH�OHV�VLWXDFLRQV�L�OHV�DFFLRQV�D�HPSUHQGUH�
$� DTXHVW� FROÃOHFWLX� L� DO� QXFOL� GXU�� HQ� SDUWLFXODU�� V
KL� KDQ� DQDW� LQFRUSRUDQW� QRXVPHPEUHV�� D� SDUWLU� GH� OD� UHODFLy� G
DPLVWDW� DPE� DOWUHV�� GH� IRUPD� TXH� HV� ID� SDWHQWO
DPLVWDW� FRP�D� HOHPHQW�TXH�SRW�GXU� D� OD�SDUWLFLSDFLy� HQ� DVVRFLDFLRQV��PpV� HQOOjG
XQD�PHUD�WULD�HQ�IXQFLy�GH�JXVWRV�SHUVRQDOV��6L�HO�QDL[HPHQW�GH�OD�FRUDO�YD�WHQLUPROW�D�YHXUH�DPE�OD�UHODFLy�G·DPLVWDW�HQWUH�DOJXQHV�SHUVRQHV�FRQFUHWHV��WDPEp�KLKD�� GRQFV�� XQD� FRLQFLGqQFLD� HQWUH� QXFOL� GXU� L� JUXS� G
DPLFV�� -RVHSD� &XFy� KDGHVWDFDW� TXH� DO� 3DtV� 9DOHQFLj� OHV� TXDGULOOHV� G·DPLFV� VyQ� XQD� SHGUHUD� GH� OtGHUVDVVRFLDWLXV� �&8&Ð� ���������� $� OD� FRUDO�� HO� OLGHUDW� GH� O·DVVRFLDFLy� HVWj� YLQFXODW� DO·H[LVWqQFLD�G·XQD�UHODFLy�G·DPLVWDW��&RP�HQ�HOV�FDVRV�HVWXGLDWV�SHU�&XFy���������HOFRQVHQV�pV�XQ�IRQDPHQW�LPSRUWDQW�GHO�OLGHUDW��/D�UHODFLy�LQIRUPDO��DIHFWD��GRQFV��ODGLQjPLFD�GH�IXQFLRQDPHQW�GH�O
DVVRFLDFLy��7RW�L�TXH�KL�KD�SDUWLFLSDQWV�IUDQFHVRV�HQO
HQWLWDW��HO�QXFOL�GXU�QR�Wp�XQ�FDUjFWHU�WUDQVIURQWHUHU��L�DL[z�HQFDUD�TXH�H[LVWHL[HQFRQWDFWHV�L�HVSDLV�G
LQWHUDFFLy�
8Q�GHOV�HVSDLV�GH�UHODFLy�LQIRUPDO�G
DTXHVW�JUXS�G
DPLFV�HV�SURGXHL[�GHVSUpV�GHFDGD�DVVDLJ��TXDQ�YDQ�D�XQ�EDU�SHU�SUHQGUH�XQ�FDIq�R�XQD�FHUYHVD��'HV�GH�ID�XQVPHVRV��GH� WDQW�HQ� WDQW�� V
DIHJHL[�D�DTXHVWD�DFWLYLWDW�XQ�GHOV�PHPEUHV�GH� OD� FRUDOTXH� SURFHGHL[� GH� OD� &HUGDQ\D� IUDQFHVD�� +H� DVVLVWLW� D� DOJXQHV� VLWXDFLRQVG
LQWHUDFFLy�L�KH�YLVW�TXH�QR�SDUOD�PpV�TXH�IUDQFqV��GH�PDQHUD�TXH�SHU�SRGHU�SDUODUDPE�HOO� FDO� IHU�KR� HQ� DTXHVWD� OOHQJXD��3HU� OD� VHYD�PDQHUD�G
DFWXDU� HV� YHX� TXH� QRVHPSUH�HQWpQ�HO�FDWDOj��$�YROWHV�DVVHQWHL[�DPE�HO�FDS�TXDQ�VH�OL�GLX�DOJXQD�FRVD��SHUzHQ�DOWUHV�RFDVLRQV�V
HVWj�PLUDQW�IL[DPHQW�DOJXQ�SXQW�FRQFUHW��(OV�FRPSDQ\V�GHO�JUXSVyQ�DWHQWV�DPE�HOO��$OJXQ� FRS�XQD�SHUVRQD�GH� OD� FRUDO�KD� FRPHQWDW� TXH� WHQLQW� HQFRPSWH�TXH�SRUWD����DQ\V�UHVLGLQW� D� OD�&HUGDQ\D� MD�KDXULD�GH�SRGHU�SDUODU� FDWDOj�SHUz� DL[z�QR�KD�PLQYDW� OHV� UHODFLRQV� H[LVWHQWV��'H� IHW�� GHV� TXH�� TXDQ� HUD�SHWLW�� YDDUULEDU� GHO� QRUG� GH� )UDQoD�� PDL� KD� WLQJXW� OD� VHQVDFLy� TXH� KL� KDJL� XQD� IURQWHUDWHUULWRULDO��SHUz�OD�T�HVWLy�GH�OD�OOHQJXD�Vt�TXH�ID�TXH�SHUFHEL�XQD�IURQWHUD�
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1R�KL�KD�XQD�IURQWHUD��KL�KD�XQD�GLILFXOWDW�GH�OOHQJXDWJH��SHUz�OD�IURQWHUDSHU�PL� QR� H[LVWHL[�� )LQV� L� WRW� TXDQ� KL� KDYLD� HO� )UDQFR� L� HOV� GXDQHUV� L� ODSROLFLD«�SHU�PL� OD� IURQWHUD«�1R� KL� KD� UHV� TXH� W·LPSHGHL[L� G·DQDU� G·XQFRVWDW�D�O·DOWUH��0DL�pV�LPSRVVLEOH�DQDU�G·XQ�FRVWDW�D�O·DOWUH��/D�IURQWHUD��R�ODGLILFXOWDW��pV�OD�FRPXQLFDFLy��/D�IURQWHUD�DGPLQLVWUDWLYD�QR�pV�LPSRUWDQW��+LKD�XQD�IURQWHUD�GHO�OOHQJXDWJH��«���1R�Vp�VL�DUULEDUp�D�DSUHQGUH�HO�FDWDOj«SHUz�SHU�OHV�JHQHUDFLRQV�IXWXUHV��SHQVR�TXH�(XURSD�DIDYRULUj�OHV�EDUUHJHV�(�����>+�*S���)@����
/D� QDFLRQDOLWDW� G
DTXHVW� SDUWLFLSDQW� GH� OD� FRUDO� QR� KD� HVWDW� XQ� REVWDFOH� HQ� HOODPDWHL[D�� SHUz� OD� VHYD� WUDMHFWzULD� YLWDO�� SURIXQGDPHQW� DVVHQWDGD� D� OD� &HUGDQ\DIUDQFHVD��L�PDUFDGD�SHU�UHODFLRQV�DPE�SHUVRQHV�TXH�VyQ��FRP�HOO��ILOOV�G
HPLJUDQWVG
DOWUHV�LQGUHWV�GH�)UDQoD��KD�WLQJXW�D�YHXUH�DPE�OD�VHYD�VLWXDFLy�HQ�UHODFLy�DO�QXFOLGXU�GH�OD�FRUDO��+L�KD�KDJXW��GRQFV��LQWHUDFFLy��SHUz�QR�V
KD�GRQDW�XQD�UHODFLy�PpVHQOOj� GH� OHV� DFWLYLWDWV� GH� O·HQWLWDW�� $TXHVW� WLSXV� GH� UHODFLRQV� VyQ� XQD� GH� OHVSULQFLSDOV� LQFzJQLWHV� L� DWUDFWLXV� G
DTXHVW� WUHEDOO�� MD� TXH� FRQWHQHQ� XQ� SRWHQFLDOWUDQVIURQWHUHU��0DOJUDW�WRW��HO�SDUWLFLSDQW�GH�OD�&HUGDQ\D�IUDQFHVD�DVVHJXUD�TXH�HOTXH�PDQWp� DPE� HOV� FRPSDQ\V�GH� OD� FRUDO� QR� pV�XQ� WUDFWH� WUDQVIURQWHUHU�� SHUTXqFUHX� TXH� KL� KD� XQD� GLILFXOWDW� GH� FRPXQLFDFLy� �EjVLFDPHQW� SHU� OD� T�HVWLyOLQJ�tVWLFD���'H�PRPHQW� OD�SDUWLFLSDFLy� HQ� OD� FRUDO� DPDJD� QRPpV� OD� YROXQWDW� GHSDVVDU� XQD� ERQD� HVWRQD� DPE� XQD� DFWLYLWDW� GH� OOHXUH� TXH� pV� YDORUDGD� HQ� HOODPDWHL[D��1R�HV�WUDFWD�WDPSRF�GH�OD�LQWHJUDFLy�G
XQ�QRX�YLQJXW�
/D�LQWHJUDFLy�GHOV�QRX�YLQJXWV�D�OD�FRPDUFD�HV�GyQD�HQ�FRPXQLWDWV�ORFDOV�TXH�HVWDQD�XQD�EDQGD�R�DOWUD�GH�OD�GLYLVzULD�LQWHUQDFLRQDO��XQ�IHW�TXH�QR�pV�JHQV�DQHFGzWLF�MD� TXH� O
HVSDL� G
DFFLy� GH�PROWHV� DVVRFLDFLRQV� QR� OD� VREUHSDVVD�� '
HQWUDGD�� pV� XQHVSDL�ORFDO��SHUz��D�PpV��HVWj�IRUWDPHQW�PDUFDW�SHU�OD�LPEULFDFLy�LQVWLWXFLRQDO�GH�OHVDVVRFLDFLRQV� IRUPDOV�� (O� UHJLVWUH�� OD� QRUPDWLYD� SHU� OD� TXDO� HV� UHJXOHQ� L� OD� VHYD

��� ´,O�Q
\�D�SDV�XQH�IURQWLqUH��,O
\�D�XQH�GLIILFXOWp�GH�ODQJXDJH��PDLV� OD� IURQWLqUH�SRXUPRLV�Q
H[LVWH�SDV�� OD� IURQWLqUH��0rPH�TXDQG� LO

\� DYDLW� )UDQFR� HW� OHV� GRXDQLHUV� HW� OD� SROLFH«SRXU� PRL� OD� IURQWLqUH«� LO
\� D� ULHQ� TXH� W
HPSrFKH� G
DOOHU� G
XQ� FRWp� RX� GH� O
DXWUH�� &
HVW� SDVLPSRVVLEOH� G
DOOHU� G
XQ� FRWp� RX� GH� O
DXWUH�� MDPDLV�� /D� IURQWLqUH�� RX� OD� GLIILFXOWp� F
HVW� ODFRPPXQLFDWLRQ�� /D� IURQWLqUH� DGPLQLVWUDWLYH� F
HVW� SDV� LPSRUWDQWH�� ,O
\� D� XQH� IURQWLqUH� GHODQJXDJH� �«��� -H� VDLV� SDV� VL� M
DUULYDLUDLW� j� DSUHQGUH� OH� FDWDODQ«�0DLV� SRXU� OHV� JHQHUDWLRQVIXWXUHV��MH�SHQVH�TXH�O
(XURSH�YD�j�IDYRULVHU�OHV�PpODQJHV«´�
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FRPSRVLFLy�VyQ�IUDQFHVHV�R�HVSDQ\ROHV��(QWUH�OHV�IXQFLRQV�GH�WRWD�DVVRFLDFLy�KL�KD�ODFRQVHFXFLy� G
XQD� FRKHVLy� VRFLDO� �FDQDOLW]DFLy� L� UHVROXFLy�� DO�PHQ\V� SRWHQFLDO�� GHFRQIOLFWHV��� XQD� RULHQWDFLy� �LQWURGXFFLy� GHO� SDUWLFLSDQW� HQ� HO� IXQFLRQDPHQW� GH� ODSUzSLD� VRFLHWDW��� FDQYL� VRFLDO� �SURSRUFLRQHQ� XQ� YHKLFOH� SHU� DO� FDQYL�� L� SRGHU� GHGLVWULEXFLy� �GLVWULEXFLy� GHO� SRGHU� HQWUH� OD� FLXWDGDQLD�� HVWDEOLPHQW� GH� JUXSV� GHSUHVVLy�� �%21$&+(/$�����������$L[t�� OHV�DVVRFLDFLRQV�RIHUHL[HQ�� UHFXUVRV�SHU� ODFRKHVLy��O
RULHQWDFLy��HO�FDQYL��HO�SRGHU«�EjVLFDPHQW�D�XQD�EDQGD�GH�OD�IURQWHUD�R�DO
DOWUD�
(O� TXH� DFDER� GH� GLU� VHUYHL[� SHU� DTXHOOHV� DVVRFLDFLRQV� YROXQWjULHV� TXH� WHQHQ� XQIRQDPHQW� ORFDO�� OHV� TXH� HQ� OD� VHYD� IXQGDFLy� WHQHQ� DOJXQ� FULWHUL� H[SOtFLWDPHQWQDFLRQDO� L� OHV� TXH� IRUPHQ� SDUW� G
DOJXQ� WLSXV� GH� IHGHUDFLy� G
jPELW� HVWDWDO�� /HVDVVRFLDFLRQV� GH� YHwQV� R� ´$PLFV� GH´�� HQ� DOJXQHV� GH� OHV� TXDOV� SDUWLFLSHQ� VHJRQVUHVLGHQWV�� VHULHQ� XQ� H[HPSOH� GHO� SULPHU� WLSXV�� 7DPEp� HQ� VHULHQ� DOWUHVG
HVSHFtILTXHV�FRP�O
DVVRFLDFLy�GH�SHUVRQHV�GH�OD�WHUFHUD�HGDW�GH�%RXUJPDGDPH��HO&DVDO� G
DYLV� GH� 3XLJFHUGj� R� %RXUJPDGDPH� DFFHXLO�� DVVRFLDFLy� GHVWLQDGD� D� ODLQWHJUDFLy�GH�OHV�GRQHV�LPPLJUDGHV�D�/D�*XLQJXHWD��HVSHFLDOPHQW�GH�OHV�TXL�KDQIHW�FDS�D�OD�FRPDUFD�SHU�PRWLXV�GH�WUHEDOO�HQ�HO�VHFWRU�S~EOLF��VHX�R�G
XQ�IDPLOLDU��
(QWUDULHQ�HQ�DTXHVWD�VHFFLy�HO�)HVWLYDO�GH�0~VLFD�GH�/OtYLD��-RYHQWXWV�0XVLFDOV�GHOD� &HUGDQ\D�� OD� FRUDO� OHV� &DPLOOLqUHV�� GH� 6DOODJRVD«� $TXHVWHV� L� PROWHV� DOWUHVDVVRFLDFLRQV�WHQHQ�FRP�D�SULQFLSDO�HVSDL�G
DFFLy�O
jPELW�ORFDO��SHUz�HV�UHJHL[HQ�SHUFULWHULV� IRUPDOV� ´QDFLRQDOLW]DWV´�� (Q� DOJXQ� FDV�� O
DVVRFLDFLy� DEDVWD� HO� QLYHOOVXSUDORFDO��FRP�SHU�H[HPSOH�O
DVVRFLDFLy�GH�GHIHQVD�GHO�IHUURFDUULO��D�OD�&HUGDQ\DIUDQFHVD���SHUz�HQ�TXDOVHYRO�FDV�DTXHVWHV�HQWLWDWV� WHQHQ�HQ�FRP~� OD�QR�VXSHUDFLyGH� OD� OtQLD� IURQWHUHUD� QL� HQ� HOV� SURSzVLWV� QL� HQ� OHV� DFWLYLWDWV�� 1R� HV� WUDFWD� TXHV
DILUPL� H[SOtFLWDPHQW� O
H[LVWqQFLD�GH� OD� IURQWHUD��/
DVVHYHUDFLy� HV�GyQD�GH� IRUPDLQGLUHFWD��D�WUDYpV�G
XQ�jPELW�WHUULWRULDO�G
DFWXDFLy�
'HO�VHJRQ�WLSXV��DPE�XQ�FULWHUL�H[SOtFLWDPHQW�QDFLRQDO���KL�KDXULD�OHV�DVVRFLDFLRQVG
DQWLFV� FRPEDWHQWV�� FRP� O
DVVRFLDFLy�$QFLHQV�&RPEDWDQWV�G
(QYHLJ�HW�GX�9DOOpH
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GH�&DURO��GHVWLQDGD� D�DQWLFV� VROGDWV�GH� O
H[qUFLW� IUDQFqV� L� TXH��SHU�GHILQLFLy�� HVWjSURIXQGDPHQW�PDUFDGD��GHV�GH� OD� VHYD� IXQGDFLy�� HO� ������SHO� FULWHUL� QDFLRQDO��(OVHX� REMHFWLX� pV� HO� UHFRO]DPHQW� HFRQzPLF�� GH� VDOXW� L� PRUDO� �D� WUDYpV� GHOUHFRQHL[HPHQW� GHO� GUHW� D� VHU� FRQGHFRUDW«�� DOV� DQWLFV� FRPEDWHQWV� GH� OHV� GXHV*XHUUHV� 0XQGLDOV� L� GH� OD� *XHUUD� G
$OJqULD�� /HV� SULQFLSDOV� DFWLYLWDWVGHVHQYROXSDGHV�SDVVHQ�SHU� O
DWHQFLy� DOV�PHPEUHV�TXH�SUHFLVLQ� DOJXQD� DFFLy� L� ODFRPPHPRUDFLy�GH�OHV�IHVWHV�QDFLRQDOV��DUPLVWLFL�GH�O
RQ]H�GH�QRYHPEUH�L�IHVWD�GHOD� 5HS~EOLFD��� DPE� RIUHQHV� IORUDOV� DOV� PRQXPHQWV� SHOV� FDLJXWV� HQ� OHV� JXHUUHV�VRYLQW� HQ� SUHVqQFLD� G
XQD� UHSUHVHQWDFLy� GH� O
H[qUFLW� IUDQFqV�� /HV� DFWLYLWDWV� LREMHFWLXV� G
DTXHVWD� DVVRFLDFLy� VyQ� FODUDPHQW� QDFLRQDOV�� ILQV� HO� SXQW� TXH� OD� VHYDH[LVWqQFLD�YD�YLQFXODGD�D�OD�G·XQ�H[qUFLW�L�XQV�VtPEROV�QDFLRQDOV�L�XQV�IHWV�LQFORVRVHQ�XQD�PHPzULD�KLVWzULFD�GH�FDUjFWHU�IRQDPHQWDOPHQW�QDFLRQDO�
3HO�TXH�ID�DO�WHUFHU�FRQMXQW�G
DVVRFLDFLRQV�YROXQWjULHV��HQ�VyQ�H[HPSOHV�HO�PRYLPHQWHFRORJLVWD�FRP�OD�VHFFLy�FHUGDQD�GH�'HSDQD�� OD�)HQQHF��VHQVH�VHFFLy�D� OD�FRPDUFD�SHUz�TXH�KL�KD�SURPRJXW�DFFLRQV���HO�PRYLPHQW�DJUtFROD�L�UDPDGHU��HO�5RWDU\�&OXE�LHO�/LRQV�&OXE��$TXHVWHV� L� DOWUHV� HQWLWDWV� WHQHQ� HQ� FRP~� OD� VHYD� LQFOXVLy� DFWLYD� HQIHGHUDFLRQV�GH�FDLUH�´QDFLRQDO´�L�´LQWHUQDFLRQDO´��IUDQFHVHV��HVSDQ\ROHV��FDWDODQHV�RLQFORVHV�HQ�XQD�RUJDQLW]DFLy�PXQGLDO��
(VSHFLDOPHQW�LQWHUHVVDQWV�VyQ�HOV�FDVRV�GHO�5RWDU\�&OXE�L�HO�/LRQV�&OXE��'
HQWUDGD�HO�IHW�GH�SDUWLFLSDU�HQ�OHV�DFWLYLWDWV�G
XQD�DJUXSDFLy�G
DTXHVW�WLSXV�LPSOLFD�FRPSDUWLUXQHV�FUHHQFHV�DPE�XQ�JUXS�HOV�PHPEUHV�GHO�TXDO�KL�SDUWLFLSHQ�LQGHSHQGHQWPHQW�GHOD�VHYD�QDFLRQDOLWDW��(V�WUDFWD�G
RUJDQLW]DFLRQV�DPE�XQHV�GLUHFWULXV�LQWHUQDFLRQDOV�LTXH� WHQHQ� XQD� YRFDFLy� G
DFWXDFLy� DPE� UHSHUFXVVLRQV� XQLYHUVDOV�� 6HPEODULD� TXHDVVRFLDFLRQV� G
DTXHVWHV� FDUDFWHUtVWLTXHV� KDXULHQ� GH� VHU� HVVHQFLDOPHQWWUDQVQDFLRQDOV�� 7RW� L� TXH� OHV� ]RQHV� GH� IURQWHUHV� VROHQ� EULQGDU� H[HPSOHV� GHWUDQVQDFLRQDOLVPH��HQ�DTXHVWD�RFDVLy�HYLGHQFLHQ�O
HOHPHQW�QDFLRQDO��9HJHP�FRP�HVFRQFUHWD�DL[z�HQ�HOV�GRV�FDVRV�D�FRQVLGHUDU�
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(O�5RWDU\�,QWHUQDFLRQDO�pV�XQD�DVVRFLDFLy�PXQGLDO�GH�SHUVRQHV�GH�GLYHUVRV�VHFWRUVSURIHVVLRQDOV� �PHWJHV�� DGYRFDWV�� DOWV� IXQFLRQDULV�� KRPHV� GH� QHJRFLV�� HWF��� TXHVHJXHL[HQ�XQ�LGHDO�GH�VHUYHL�SHU�DVVROLU�XQD�SURJUHVVLYD�PLOORUD�GH�OD�KXPDQLWDW��DWUDYHV�GHO�IRPHQW�G
XQD�PRUDO�HOHYDGD�HQ� OHV�SURIHVVLRQV� L�HOV�QHJRFLV�� L� OD�SDX�LO
HQWHVD�LQWHUQDFLRQDO��L�OD�VROLGDULWDW�HQWUH�HOV�KRPHV�GH�OHV�GLYHUVHV�FDWHJRULHV��3HUVHU�QH� PHPEUH� FDO� VHU� KRPH� L� UHSUHVHQWDU� XQD� VROD� FDWHJRULD� GH� WUHEDOO�� HQH[FOXVLYD�� (OV� FOXEV� 5RWDU\� V
RUJDQLW]HQ� SHU� GLVWULFWHV� TXH� D� YROWHV� VXSHUHQIURQWHUHV� �FRP� HQ� HO� FDV� G
$QGRUUD��� (OV� GLVWULFWHV� SHUWDQ\HQ� D� ]RQHV� TXHQ
LQFORXHQ�GH� GLYHUVRV��+L� KD� XQ�SUHVLGHQW� D� QLYHOO� LQWHUQDFLRQDO� TXH� YHWOOD� SHOFRPSOLPHQW� G
REMHFWLXV� �REMHFWLXV� GH� WLSXV� JHQqULF� FRP� ´3UHQGUH� FRQVFLqQFLD� LDFWXDU´��� &DGD� FOXE� LQWHQWD� HVWDU� IRUPDW� SHU� PHPEUHV� GH� FDGD� RILFL�� TXH� QR� HVUHSHWHL[HQ��VL�QR�pV�TXH�IRUPHQ�XQD�HVSHFLDOLWDW�GLQV�HO�VHFWRU�SURIHVVLRQDO��
(O�5RWDU\�&OXE�)RQW�URPHX�&HUGDJQH�&DSFLU�SHUWDQ\� D�XQ�GLVWULFWH�TXH�LQFORX�XQDSDUW�GHO�VXG�GH�)UDQoD�L�WRW�$QGRUUD��$�OD�&HUGDQ\D��QR�REVWDQW��QR�VH�VXSHUD�ODIURQWHUD� H[FHSWH� HQ� DOJXQD� DFFLy� SXQWXDO�� (O� FOXE� GH� &HUGDJQH� HV� YD� IXQGDU� HO������ 'HV� GH� ����� ILQV� HO� ������ DSUR[LPDGDPHQW�� YD� WHQLU� WUHV� PHPEUHV� GH� OD&HUGDQ\D�HVSDQ\ROD��(OOV�WUHV�YDQ�IXQGDU��HO�������HO�FOXE�GH�OD�&HUGDQ\D��DPE�VHXD�$OS��DSDGULQDW�SHO�GH�/D�6HX�L�HO�GH�&HUGDJQH�&DSFLU��L�TXH�Wp�XQV����PHPEUHV�LHVWj�IRUPDW�SULQFLSDOPHQW�SHU�SURIHVVLRQDOV�GHO�VHFWRU�WHUFLDUL��(O�FOXE�5RWDU\�GH�OD&HUGDQ\D� IUDQFHVD� HO� IRUPHQ� ��� SHUVRQHV�� KRPHV� L� GRQHV� �D� GLIHUqQFLD� G
DOWUHVFDVRV� HQ� TXq� HOV� PHPEUHV� VyQ� QRPpV� KRPHV��� 6yQ� IXQFLRQDULV�� FRPHUFLDQWV�HPSOHDWV� GH� EDQFD�� KRWHOHUV�� UHVWDXUDGRUV�� HWF�� L� VREUHWRW� PHWJHV� ��� GHOV� ��PHPEUHV��� 1R� KL� KD� QL� ´DUWHVDQWV´� QL� DJULFXOWRUV�� 6HJRQV� HO� SUHVLGHQW� GHO� FOXE�SURSLHWDUL� G
XQ� KRWHO� D� 6DOODJRVD�� QR� KL� KD� UHSUHVHQWDQWV� G
DTXHVWV� VHFWRUVSURIHVVLRQDOV� SHUTXq� TXDQ� VH
OV� KD� SURSRVDW� GH� SDUWLFLSDU�KL� KDQ� GLW� TXH� WHQHQPDVVD�IHLQD�FRP�SHU�SUHQGUH�KL�SDUW��(QWUH�OHV�DFWLYLWDWV�TXH�V
KDQ�IHW�KL�KD�OD�GHVXEPLQLVWUDU� RUGLQDGRUV� DO� FROÃOHJL� GH� %RXUJPDGDPH� R� XQD� FDPSDQ\D� SHUHUUDGLFDU�OD�IDEULFDFLy�GH�PLQHV�DQWLSHUVRQD�
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3HO�&OXE�QR�KL�KD�IURQWHUHV��(O�VHX�SUHVLGHQW�FRQVLGHUD�TXH�´/
(XURSD�DPE�HO�5RWDU\KL�KD�WHPSV�TXH�pV�IHWD«�(OV�(VWDWV�QR�H[LVWHL[HQ´��3HUz�O
RUJDQLW]DFLy�WHUULWRULDO�GHO5RWDU\� [RFD� HQ� FHUWD�PDQHUD� DPE� DTXHVWD� DILUPDFLy�� MD� TXH� OD� JUDQ�PDMRULD� GHOVOtPLWV�GH�]RQD�GHO�5RWDU\�QR�VREUHSDVVHQ�FDS�IURQWHUD�LQWHUQDFLRQDO��GH�IRUPD�TXH�HQXQ�WHUULWRUL�HVWDWDO�KL�KD�XQHV�]RQHV�HVSHFtILTXHV��8QD�YHJDGD�PpV��DSDUHL[�HO�SHV�GHO
(VWDW�QDFLy�HQ�OD�FRQILJXUDFLy�GHO�HVSDLV�G
DFFLy�L�LQWHUDFFLy�
(O� /LRQV� &OXE� Wp� PROW� HQ� FRP~� DPE� HO� 5RWDU\�� 7DPEp� HV� WUDFWD� G
XQ� FOXELQWHUQDFLRQDO� HVWDEOHUW� D� FDGD�(VWDW� L� GLVWULEXwW� HQ�GLVWULFWHV� LQFORVRV� HQ�GLYHUVHV]RQHV�� (O� /LRQV� GH� OD� &HUGDQ\D� IRUPD� SDUW� GH� OD� ]RQD� 3\UpQpHV�2ULHQWDOHV�FRLQFLGHL[��GRQFV��DPE�HO�'HSDUWDPHQW� IUDQFqV���GLVWULFWH� VXG�� L�V
DQRPHQD�&OXEGH� OD� 7RU� GH� 4XHURO�PRQWDJQH� FDWDODQH�� /HV� FRPSHWqQFLHV� GHO� FOXE� DEDVWHQ� OD&HUGDQ\D�&DSFLU� �GLQV�� GRQFV�� GH� WHUULWRUL� IUDQFqV��� 1RPpV� HOV� FOXEV� HVSDQ\ROVWHQHQ�FRPSHWqQFLD�GLQV�HO�WHUULWRUL�G
(VSDQ\D��&RP�HQ�HO�FDV�GHO�5RWDU\��WDPEp�HQHO�/LRQV�KL�KD�KDJXW�HOHPHQWV�GH�OD�&HUGDQ\D�HVSDQ\ROD�

3HUz�HO�TXH�KHP�IHW�DTXt�pV�TXH�KHP�IHW�XQ�FOXE�GH�UHJODPHQWDFLy�IUDQFHVD�DPE�PHPEUHV�FDWDODQV�>HV�UHIHUHL[�D�SHUVRQHV�GH�OD�&HUGDQ\D�HVSDQ\ROD ���@�(�����>+�*S���&HI@�
6yQ� DSUR[LPDGDPHQW� ��� PHPEUHV�� ���� GH� OD� &HUGDQ\D� HVSDQ\ROD� �/OtYLD�3XLJFHUGj�L�$OS��L�OD�UHVWD�GH�OD�&HUGDQ\D�IUDQFHVD��(V�YRO�DUULEDU�D�OD�[LIUD�GH����R���PHPEUHV�SHU� IRUPDU�XQ�DOWUH� FOXE��/D� FRPSRVLFLy� LGHDO�G
XQ�FOXE�/LRQV�pV� ODTXH� LQFORX� HO� Pj[LP� GH� SURIHVVLRQV� SRVVLEOH�� $O� FOXE� FHUGj� KL� KD� DJULFXOWRUV�PHWJHV�� DGYRFDWV�� HPSUHVDULV«� 'HOV� ��� PHPEUHV� OD� PDMRULD� HV� GHGLTXHQ� DOWXULVPH��(O�FOXE�GH�OD�&HUGDQ\D�HVWj�FRPSRVDW�SHU�KRPHV�L�GRQHV�G
HQWUH����L���DQ\V��(O�VHX�REMHFWLX�pV�HO�VHUYHL�DO�SURwVPH�DPE�DFFLRQV�FRP�DMXGDU�D�FHFV��OOXLWDUFRQWUD� OHV� GURJXHV� R� FRQWUD� GHWHUPLQDGHV� PDODOWLHV�� HWF�� $FWXD� PLWMDQoDQW´WHOHWRQV���´� R� DOWUHV� DFWLYLWDWV�� (V� IXQGj� HO� ������ SHUz� ILQV� HO� PRPHQW� KL� KDYLD

��� &RP�KH�H[SOLFDW�HQ�HO�FDStWRO���� VRYLQW�SDVVD�TXH�HV�SDUOD�GHOV�&HUGDQV�HVSDQ\ROVDPE�HO�WHUPH�´FDWDODQV´�L�GH�OD�&HUGDQ\D�HVSDQ\ROD�FRP�D�OD�&HUGDQ\D�FDWDODQD���� 0DUDWRQV�WHOHYLVLYHV�TXH��HQ�HO�FDV�GHO�/LRQV�IUDQFqV��QR�HV�SURMHFWHQ�PDL�HQ�FDGHQHVWHOHYLVLYHV�HVSDQ\ROHV�



���

KDJXW�XQ�DOWUH�FOXE�TXH�WHQLD�XQV����DQ\V��HO�&OXE�GH�)RQW�URPHX�&HUGDQ\D���&LQFSHUVRQHV�GH�O
DOWUH�FOXE�YDQ�IXQGDU�HO�QRX��DO�FDS�G
XQ�DQ\�G
DEDQGRQDU�O
DQWHULRU�TXH�GHVSUpV�HV�YD�GHVIHU��(Q�DTXHVW�FDV�DOOz�QDFLRQDO�HV�UHSURGXHL[��GH�QRX��HQ�XQDRUJDQLW]DFLy� WHUULWRULDO� EDVDGD� HQ� OHV� GLYLVLRQV� WHUULWRULDOV� (VWDWDOV�� $L[t�� O
(VWDWQDFLy�FRQWULEXHL[�D�GHOLPLWDU�OHV�DFFLRQV�GHVHQYROXSDGHV��L�OHV�FRQGLFLRQD�
5HFDSLWXODQW��WHQLP�O
jPELW�DVVRFLDWLX�FRP�XQ�HVSDL�GH�UHSURGXFFLy�GH�OD�IURQWHUDWHUULWRULDO�GH�O
(VWDW�QDFLy��FRQILJXUDGD�GH�IRUPD�LQGLUHFWD��HQ�OD�GHILQLFLy�GHO�UDGLG
DFFLy�GH�OHV�HQWLWDWV��(Q�DTXHVW�SXQW�KL�KD�XQ�HOHPHQW�G
LPSRUWjQFLD�FHQWUDO�SHOTXH�ID�DO�SHV�GH�O
(VWDW�QDFLy��OD�PRELOLW]DFLy�FROÃOHFWLYD�� 6RFLHWDW�FLYLO�L�WHUFHU�VHFWRUVyQ� FRQFHSWHV� HPSUDWV� SHU� GHILQLU� XQ� HVSDL� SROtWLF� UHODWLYDPHQW� DOWHUQDWLX�� HQFRQWUDVW� DPE� HO� GH� O
(VWDW�� HQ� HO� TXDO� HV� SURGXHL[HQ� OHV� GHPDQGHV�GHOV� LQGLYLGXVFRQVXPLGRUV��SURGXFWRUV�L�FLXWDGDQV��HQ�XQ�QLYHOO�QDFLRQDO��HVWDWDO��HQ�FRQWUDSRVLFLyD� ILGHOLWDWV�SDUWLFXODULVWHV� �6$5$6$����������������4XDQ� HV�SHQVD� HQ� WHUPHV�G
XQ(VWDW�� HV� SHQVD� WDPEp� HQ�XQD� VRFLHWDW� FLYLO�� FRQILJXUDGD� VREUHWRW� SHU� DVVRFLDFLRQVIRUPDOV�� 3HUz� TXq� SDVVD� HQ� XQD� ]RQD� GH� IURQWHUD�� TXDQ� KRP� SRW� LGHQWLILFDU� ODSRVVLEOH� WUDQVJUHVVLy� G
XQD� OtQLD� IURQWHUHUD"� +L� KD� XQD� R� GXHV� VRFLHWDWV� FLYLOV"/
DQjOLVL� G
XQ� FDV� GH� PRELOLW]DFLy� FROÃOHFWLYD� SHUPHWUj� UHVSRQGUH� D� DTXHVWLQWHUURJDQW�
(OV�FHUGDQV�IUDQFHVRV�L�HVSDQ\ROV�V
KDQ�YLVW�VRWPHVRV��DO�OODUJ�GHOV�GDUUHUV�DQ\V��DGLYHUVHV� VLWXDFLRQV� SUREOHPjWLTXHV�� 8Q� GHOV� WHPHV� GH� UHLYLQGLFDFLyWUDGLFLRQDOPHQW�SUHVHQWV�D�OD�FRPDUFD�KD�HVWDW�HO�GHOV�WUDQVSRUWV�L�FRPXQLFDFLRQV�(VVHQW�FRP�pV�XQD�FRPDUFD�GH�PXQWDQ\D��SHU�OD�&HUGDQ\D�pV�LPSRUWDQW�PDQWHQLUOHV� FRQQH[LRQV� DPE� OHV� WHUUHV� EDL[HV� D� RQ� V
XELTXHQ� FLXWDWV� FRP� %DUFHORQD�3HUSLQ\j� R�7RXORXVH��(O� GHVHQYROXSDPHQW� GHO� VHFWRU� WHUFLDUL� L� GH� OD� FRQVWUXFFLyV
KD�YLVW�IDFLOLWDW��SUHFLVDPHQW��SHU�OD�FRQQH[Ly�GH�OD�FRPDUFD�DPE�DTXHOOV�FHQWUHVXUEDQV� DPE� LQIUDVWUXFWXUHV� FRP� HOV� W~QHOV� GHO� &DGt� L� GHO� 3LPRUHQW�� 3HUz� D�PpVG
XQ�OORF�D�FRPXQLFDU�DPE�DOWUHV��OD�&HUGDQ\D�SRW�VHU�WDPEp�XQ�OORF�GH�SDV��$PEDTXHVWD� ILORVRILD� HV�YD�GHILQLU�� HO� ������ HO�SURMHFWH�(VWHO�TXH�PLUDYD�G
HVWDEOLU�XQWUDoDW�SHU�XQLU�DPE�XQD�YLD�UjSLGD�OHV�ERTXHV�GH�WRWV�GRV�W~QHOV�L�DL[t�REULU�XQ�HL[
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GH� FRPXQLFDFLy� 7RXORXVH�%DUFHORQD�� /D� SURSRVWD� KD� WRSDW� DPE� O
RSRVLFLy� GHGLYHUVRV�VHFWRUV�GH�OD�FRPDUFD��D�OD�WRWDOLWDW�GHO�SURMHFWH�R�D�XQD�SDUW�
'HV� GH� OHV� SREODFLRQV� GH� OD� 9DOO� GH� 4XHURO�� HV� GHIHQVDYD� XQD� SURSRVWD� G
XQLyGLUHFWD� GH� OHV� GXHV� ERTXHV� VHQVH� FDS� GHVYLDFLy� FDS� D� SREOHV� GH� OD� &HUGDQ\DIUDQFHVD�� VLWXDWV� D� OD� SODQD�� (Q� FDQYL�� GHV� G
DTXHOOV� SREOHV� HV� GHPDQDYD� ODGHVYLDFLy�SHU�WDO�TXH�OD�FDUUHWHUD�SDVVpV�HO�PpV�D�SURS�SRVVLEOH�GHOV�VHXV�QXFOLV�GHSREODFLy��3HU�XQD�EDQGD�HV�PLUDYD�G
DSURILWDU�XQD�SRVVLEOH�DIOXqQFLD�GH�YLVLWDQWV��LSHU�O
DOWUD�HV�PHVXUDYD�OD�QHFHVVLWDW�GH�PDQWHQLU�tQWHJUH�HO�SDLVDWJH�L�OD�PDMRU�SDUWSRVVLEOH�GH�WHUUHV�DJUtFROHV�G
XQD�]RQD�GH�OD�FRPDUFD�
/D�PRELOLW]DFLy�PpV�SRWHQW�HV�YD�HQGHJDU�D�ILQDOV�GH�������TXDQ�HV�YD�FRQqL[HU�TXHO
HQOODo�HQWUH�HOV�GRV� W~QHOV�SUHQGULD�FRV�HO�������HQ�IRUPD�G
XQD�DXWRYLD��3HU� WDOG
DWXUDU� HO�SURMHFWH�R�� VL�PpV�QR�� FRQGLFLRQDU�OR��GLYHUVHV� HQWLWDWV� HV� YDQ�XQLU� HQXQD� SODWDIRUPD�� OD� &RRUGLQDGRUD� 6DOYHP� &HUGDQ\D�� (O� FROÃOHFWLX� HFRORJLVWD'(3$1$�� DPE� OD� FRO�ODERUDFLy� LQWHQVD� GHO� /RNDO� GH� %HOOYHU� �HQWLWDW� GH� MRYHV� GH%HOOYHU��� YD� HQGHJDU� OD�PRELOLW]DFLy�� D� OD� TXDO� HV� YDQ� DIHJLU�� LQLFLDOPHQW�� GLYHUVHVHQWLWDWV��*UXS�G
2SLQLy��,QVWLWXW�G
(VWXGLV�&HUHWDQV��$VVRFLDFLy�G
+RWHOV�L�&jPSLQJV�8QLy� GH� 3DJHVRV�� *UXS� GH� 5HFHUFHV� &HUGDQHV� >*5(&@�� 3RGLXP� FHUHWDQXP�$VVRFLDFLy� G
HPSUHVDULV�� $VVRFLDFLy� GH� 9HwQV� G
$JH�9LODOOREHQW�� $VVRFLDFLy� GH&RPHUFLDQWV��'(3$1$��L�$VVRFLDWLRQ�,QWHUV\QGLFDO�&HUGDJQH�&DSFLU�>$,&&@���(QWUHDOWUHV� DFWLYLWDWV�� OD� &RRUGLQDGRUD� YD� UHDOLW]DU� XQD� UHFROOLGD� GH� VLJQDWXUHV�� XQDSHQMDGD�GH�FDUWHOOV�L�OD�FROÃORFDFLy�G
XQD�SDQFDUWD�JHJDQW�HQ�HO�FDPSDQDU�GH�O
DQWLJDHVJOpVLD�GH�6DQWD�0DULD�GH�3XLJFHUGj�
(O�QRP�GH�OD�SODWDIRUPD��6DOYHP�&HUGDQ\D��HYLGHQFLD�TXH�HO�UHIHUHQW�FROÃOHFWLX�pV�ODFRPDUFD�� SHUz� WRW� L� TXH� OD� YROXQWDW� GHOV� RUJDQLW]DGRUV� DQDYD� HQ� DTXHVWD� OtQLD�� ODPRELOLW]DFLy�QR�V
KD�HVWqV�D�WRW�HO�WHUULWRUL�FHUGj��1RPpV�XQD�HQWLWDW�GH�OD�&HUGDQ\DIUDQFHVD�KD�UHVSRVW�DFWLYDPHQW�D� OD�FULGD�GHV�GHO�FRPHQoDPHQW�L��G
DOWUD�EDQGD��HQXQD�GH�OHV�UHXQLRQV�FHOHEUDGHV�YDLJ�FRPSURYDU�FRP�HQ�DOJXQHV�RFDVLRQV�V
XWLOLW]DYD´&HUGDQ\D´�SHU�IHU�UHIHUqQFLD�QRPpV�D�OHV�SREODFLRQV�GH�OD�EDQGD�HVSDQ\ROD��1R�pV



���

TXH�KL�KDJXpV�XQD�H[FOXVLy�SUHPHGLWDGD�R�YROXQWjULD�GH�OD�&HUGDQ\D�IUDQFHVD��VLQyTXH�HQ�HO�GLVFXUV�KL� KDYLD�TXL� O
H[FORwD� LQYROXQWjULDPHQW ����� L� OD�SRFD�SUHVqQFLD�GHYROXQWDULV� G
DTXHOOD� EDQGD� DFDEDYD� GH� IDFLOLWDU� TXH� OD� VLWXDFLy� HVWLJXpV� G
DOJXQDIRUPD�PDUFDGD� SHU� OD� IURQWHUD� QDFLRQDO� 3UREDEOHPHQW� KL� KDYLD� HQ� MRF� LQWHUHVVRVSDUWLFXODUV��SHUz�HOV�UHIHUHQWV�WHUULWRULDOV�QDFLRQDOV�KL�YDQ�WHQLU�HO�VHX�SDSHU�
(O�FDV�GH�O
DXWRYLD�G
HQOODo�GHOV�W~QHOV�UHSUHVHQWD�XQ�H[HPSOH�~QLF�GH�SODWDIRUPD�GHPRELOLW]DFLy�FROÃOHFWLYD�D�WRWD�OD�&HUGDQ\D��SHO�TXH�ID�D�OHV�DVVRFLDFLRQV�IRUPDOV��8QFDV� TXH�� GH� PRPHQW�� FRQWLQXD� WHQLQW� OD� PDWHL[D� IRUPD�� DPE� XQD� YROXQWDWWUDQVIURQWHUHUD��SHUz�DPE�XQD�UHDOLWDW�DIHFWDGD�SHU�OD�IURQWHUD��SHO�TXH�UHSUHVHQWD�HOUHIHUHQW�QDFLRQDO� L� HOV� LQWHUHVVRV�SDUWLFXODUV�� HQ� DTXHVW� FDV�� QR�QDFLRQDOLW]DWV�� SHUzTXH�KDQ�REVWDFXOLW]DW�OD�PRELOLW]DFLy�D�OD�EDQGD�IUDQFHVD��$TXHVW�H[HPSOH�GHPRVWUDOD�LQIOXqQFLD�TXH�Wp�OD�SUHVqQFLD�GH�GXHV�VRFLHWDWV�SROtWLTXHV�D�OD�&HUGDQ\D��7RW�L�TXHHV�PDQWHQHQ��HQ�HO�QLYHOO�ORFDO��HOHPHQWV�TXH�HYLGHQFLHQ�O
H[LVWqQFLD�G
XQD�FRQWLQXwWDWHQ�OHV�UHODFLRQV�VRFLDOV�LQIRUPDOV��HQ�OD�VRFLDELOLWDW�IRUPDO�QR�KL�KD�XQD�RUJDQLW]DFLyWUDQVIURQWHUHUD�� (Q� O
HVIHUD� S~EOLFD�� OHV� PDQLIHVWDFLRQV� FROÃOHFWLYHV� QR� WHQHQ� XQFDUjFWHU�XQLILFDW��VLQy�TXH�HV�GRQHQ�G
DFRUG�DPE�O
H[LVWqQFLD�GH�OD�IURQWHUD�WHUULWRULDO�(Q�FRKHUqQFLD�DPE�DL[z��OHV�PRELOLW]DFLRQV�FROÃOHFWLYHV�FRP�OD�SODWDURIPD�HQ�FRQWUDGH� O
DXWRYLD� QR� DVVROHL[HQ� XQ� FDUjFWHU� WUDQVIURQWHUHU�� +L� KD� HOHPHQWV� TXH� DOJXQVFHUGDQV� WHQHQ� HQ� FRP~� �WHUFLULW]DFLy�� FDUjFWHU� GH� VRFLHWDW� GH� PXQWDQ\D�� PHPzULDKLVWzULFD«���SHUz�GH�OD�UHFHUFD�HIHFWXDGD�VH
Q�GHVSUHQ�XQD�QR�WUDGXFFLy�G
DTXHVW�IHWHQ� XQD�PRELOL]DFLy� FROÃOHFWLYD� FRQMXQWD� TXH� UHSUHVHQWL� OD� YHX� GH� OD� WRWDOLWDW� GH� ODFRPDUFD�
3HUz� HQFDUD� TXH� HV� GRQL� DTXHVWD� VLWXDFLy�� GH� QRX� KL� KD� WHQGqQFLHV� GH� FDUjFWHUWUDQVIURQWHUHU�� ,� pV� TXH� OHV� DVVRFLDFLRQV� VyQ� HVSDLV� SHU� OD� GLIXVLy� G·LGHHV� L� SHUFRPSDUWLU�XQD� LGHQWLWDW� FRQMXQWD�TXH�SRW� DUULEDU�D� WUDQVFHQGLU� IURQWHUHV��$TXHVWIHW�KD�HVWDW�REVHUYDW�HQ�HO�FDV�GH�OHV�HOLWV�D�OD�IURQWHUD�(8$�0q[LF��D�RQ�LQGLYLGXVG·XQ�FDQWy� L�DOWUH�GH� OD� IURQWHUD�SDUWLFLSHQ�HQ�RUJDQLVPHV� L�FDPEUHV�GH�FRPHUo� L

��� /·~V�GH�QRPV�HQ�HO�GLVFXUV�SRW�DMXGDU�D�OD�UHSURGXFFLy�VLPEzOLFD�GH�O
H[LVWqQFLD�GHIURQWHUHV�WHUULWRULDOV�
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LQG~VWULD��'·DTXHVWD�PDQHUD�FRPSDUWHL[HQ�LGHHV�L� LQIRUPDFLRQV�L�HVWDEOHL[HQ�XQDOtQLD�GH�FRQWLQXwWDW�TXH�VXSHUD�OD�IURQWHUD��8*$/'(�����������
(OV� FRQWDFWHV� HQ�HO� WHUUHQ\�DVVRFLDWLX�� HQWUH�´IUDQFHVRV´� L� ´HVSDQ\ROV´�� HV�GRQHQ�SHU� H[HPSOH�� SHU� D� O·RUJDQLW]DFLy� G·DFWHV� FXOWXUDOV� �FDV� GHO� )HVWLYDO� GH� 9tGHR/OtYLD�(VWDYDU�� GH� O·,QVWLWXW� G·(VWXGLV� &HUHWDQV�� GHO� 'LD� GH� OD� 0~VLFD� R� DOWUHVFRQFHUWV�PXVLFDOV��R�GHOV�FRQFXUVRV�GH�*RVVRV�G·DWXUD��R��HQ�HO�QLYHOO� LQGLYLGXDO�HQ�HVSDLV�FRP�HO�3ROLHVSRUWLX�GH�3XLJFHUGj��/HV�SHQ\HV�HVSRUWLYHV�GHO�)XWERO�&OXE%DUFHORQD� L� GH� O·HTXLS� GH� 5XJE\� GH� O·866$3�GH� 3HUSLQ\j�� VyQ� WDPEp� HQWLWDWV� DSDUWLU�GH�OHV�TXDOV�HV�GRQHQ�FRQWDFWHV�WUDQVIURQWHUHUV�
/HV�DVVRFLDFLRQV�GH�FDUjFWHU�FXOWXUDO�VyQ�HVSHFLDOPHQW�LQWHUHVVDQWV�SHU�GRV�PRWLXV�VyQ�XQ�HVSDL�G·DILUPDFLy�G·XQD�UHDOLWDW�WUDQVQDFLRQDO��XQD�UHDOLWDW�FXOWXUDO�FDWDODQDL� FHUGDQD�� LGHQWLILFDGD� VRYLQW� DPE� XQD� WUDGLFLy� ~QLFD�� L� XQD� SODWDIRUPD� GHUHSURGXFFLy�VLPEzOLFD�G·LGHQWLWDW�WUDQVIURQWHUHUD��/HV�DVVRFLDFLRQV�SRGHQ�WHQLU�XQSRGHU� GH� WUDQVIHUqQFLD� LGHQWLWjULD�� pV� GLU� TXH� SRGHQ� VHU� HOHPHQWV� WUDQVPLVVRUVG·XQ� VHQWLPHQW� GH� SHUWLQHQoD�� G·LGHQWLWDW�� /HV� DVVRFLDFLRQV� FXOWXUDOV� VH� VROHQHQFDPLQDU�HQYHUV�DTXHVWD�IXQFLy�GH�WUDQVPLVVLy�G·LGHQWLWDW��SHUz�QR�QRPpV�HQWUHHOV�VHXV�PHPEUHV��VLQy�WDPEp�PpV�HQOOj��MD�TXH�SUHWHQHQ�WUDQVFHQGLU�HOV�OtPLWV�GHO·DVVRFLDFLy�SHU�H[SDQGLU�OHV�VHYHV�LGHHV�L�DFWLYLWDWV�DPE�O·REMHFWLX�GH�SURPRXUH�HOFUHL[HPHQW�G·XQ�VHQWLPHQW�G·LGHQWLWDW�PpV�HQOOj�GH�O·jPELW�GH�O·DVVRFLDFLy�PDWHL[D�3,48(5$6����������
$TXHVW�SRGHU� GH� WUDQVIHUqQFLD� LGHQWLWjULD� pV� SDOqV� HQ� DTXHOOHV� DVVRFLDFLRQV� DPEFDSDFLWDW�G
H[SDQVLy��pV�D�GLU��DTXHOOHV�TXH�GLIRQHQ�L�SURPRXHQ�XQD�LGHRORJLD�TXHHV� FRQVLGHUD� YLQFXOD� HO� FROÃOHFWLX� D� XQ� HQV� PpV� JUDQ� TXH� SRW� DQDU� HQ� XQD� OtQLDKRULW]RQWDO��JUXS�DVVRFLDFLRQV�G
XQ�PDWHL[�WLSXV��R�YHUWLFDO��HQWLWDWV�FRPXQLWjULHV�GHV�GH� OD� ORFDOLWDW�R��PpV� UDUDPHQW�� OD� UHJLy�R� OD�QDFLy�� �&8&Ð��������������$� OD&HUGDQ\D��HQ�HQWLWDWV�FRP�HOV�JUXSV�VDUGDQLVWHV�G·2VVHMD�L�3XLJFHUGj��O·DVVRFLDFLyGH� *RVVRV� G·DWXUD� L� HVSHFLDOPHQW� O·,QVWLWXW� G·(VWXGLV� &HUHWDQV�� HV� SURPRX� XQDLGHQWLILFDFLy�PpV�HQOOj�GH�OD�IURQWHUD�LQWHUQDFLRQDO��/HV�FLUFXPVWjQFLHV�KLVWzULTXHV
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SRGHQ� IHU� TXH�� SHU� PLWMj� GH� OD� VLPERORJLD� L� OD� WUDGLFLy�� HV� SXJXLQ� SURPRXUHOOHLDOWDWV�SULPRUGLDOV��VHQWLPHQWV�TXH�SRGHQ�DUULEDU�D�VHU�HO�IRQDPHQW�G·XQD�UHOLJLyFtYLFD� �&8&Ð� ���������� 8Q� H[HPSOH� G
DL[z� pV� OD� IHVWD� GH� OHV� IDOOHV� YDOHQFLDQHV�DQDOLW]DGD� SUHFLVDPHQW� HQ� DTXHVWD� FODX� LQWHUSUHWDWLYD� SHU� SDUW� G
$QWRQL� $ULxR�������
(O�GHVSOHJDPHQW�GH�VtPEROV�D� OD�&HUGDQ\D�QR�DUULED�DO�QLYHOO�G·XQD�JUDQ�UHOLJLyFtYLFD��HQWUH�DOWUHV�FRVHV�SHUTXq�OD�SDUWLFLSDFLy�GHOV�FHUGDQV�QR�pV�PDVVLYD��FRP�KRVHULD�HQ�HO�FDV�GH�OHV�IDOOHV��1R�KL�KD�WDPSRF�XQ�OOHQJXDWJH�SOjVWLF�TXH�GRQL�SHX�DO·H[SUHVVLy�LGHQWLWjULD��G·XQD�IRUPD�VLPLODU��(Q�DFWHV�FRP�OD�'LDGD�GH�OD�&HUGDQ\DR� HO� &HUGj� GH� O·DQ\�� OD� WUDQVIHUqQFLD� LGHQWLWjULD� HV� SURMHFWD� HQYHUV� XQD� SREODFLyFRQFUHWD�
1R�VyQ�WRWV�HOV�FHUGDQV�HOV�TXL�SDUWLFLSHQ�GH�OHV�DFWLYLWDWV��$L[z�QR�WUHX�VHQWLW�DOVVtPEROV��VLQy�TXH�pV�PHVXUD�GHO�VHX�SRGHU�SHU�GRWDU�G·XQ�PDWHL[�VHQWLW�OD�UHDOLWDWGH� WRWD� OD� &HUGDQ\D�� 8QD� SDUWLFLSDFLy� PDVVLYD� HYLGHQFLDULD� O·DGKHVLy� D� XQFROÃOHFWLX�WUDQIURQWHUHU��FDWDOj�L�R�FHUGj���TXH��GHV�TXH�HV�YD�IXQGDU��HO�������VRWDHO� QRP�GH�(TXLS�GH�5HFHUTXHV�&HUGDQHV��PLUD�GH�SURPRXUH� O·,QVWLWXW�G·(VWXGLV&HUHWDQV�DPE�O·RUJDQLW]DFLy�G·DFWHV� L� O·HGLFLy�GH�PDWHULDOV�FRP�OD�JXLD� WHOHIzQLFD´&HUGDQ\D�D�O·DEDVW´��O·~QLFD�HQ�OD�TXDO�HV�SRGHQ�WUREDU�HOV�WHOqIRQV�GHOV�KDELWDQWVGH� WRWD� OD� FRPDUFD����� (V� PLUD� GH� SURPRXUH� OD� LGHD� G·XQLWDW� FHUGDQD�� DPE� XQDYROXQWDW��GRQFV��GH�WUDQVIHUqQFLD�LGHQWLWjULD�

+RPH�� MR� FUHF�TXH�D� EDVH�G
DFWXDU� FRP�SHU� H[HPSOH� DPE� OD�'LDGD� GH� OD&HUGDQ\D��FRVD�D�OD�TXH�VH�OL�GyQD�HO�TXDOLILFDWLX�GH�FXOWXUDO��SHUz�QR�KL�KDGXEWH�TXH�FODU�GH�PLFD�HQ�PLFD�KD�FUHDW�XQD�FRQVFLqQFLD�G
XQD�FHUWD�XQLWDW�QR�KR�VDSV�PDL�DL[z��«���7DPSRF�pV�TXH�SDUWLFLSL�PROW�HQ�GHFLVLRQV�GH�ODJUDQ�FXOWXUD�SHUTXq�QR�pV�HO�VHX�SDSHU��SHUz�TXDQ�KD�FDOJXW�L�TXDQ�KL�KDKDJXW��SHU�H[HPSOH��HO�WHPD�GH�OD�VqTXLD��+L�KDYLD�XQD�VqTXLD�TXH�OD�YDQGHVWURVVDU�SHU�IHU�KL�XQD�FDQDOLW]DFLy�L�QRVDOWUHV�YHP�SURWHVWDU��HWF��'RQFVHQ� DTXHVWRV� FDVRV� YHP� IHU� HO� TXH� YHP� SRGHU�� 1R� HQV� YDQ� IHU� FDV�� SHUz
��� &RQVWD�FRP�D�SURPRWRUD�GH�OD�SXEOLFDFLy�O·DVVRFLDFLy�´*XLIUp�HO�3LOyV´��IRUPDGD�SHUPHPEUHV�GH�O·,QVWLWXW�G·(VWXGLV�&HUHWDQV�
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EXHQR� SRWVHU� pV� OD� PDOD� FRQVFLqQFLD�� OD� YHX� GH� OD� PDOD� FRQVFLqQFLD�� QRVDEULD�GLU�W
KR��(���>+�3J���&HH@�
0DOJUDW�HOV�HVIRUoRV�QR�KD�TXDOODW�XQD�GLQjPLFD�GH�JUDQ�DSURSLDFLy�FROÃOHFWLYD�GHOHV�SURGXFFLRQV�GH�O·,QVWLWXW�G·(VWXGLV�&HUHWDQV��/D�FRQVFLqQFLD�GH�SHUWjQ\HU�D�XQFROÃOHFWLX�WUDQVIURQWHUHU�QR�GX�D�FDS�FHOHEUDFLy�FtYLFD�PDVVLYD��(Q�DTXHVW�VHQWLW��HOSRGHU�GH�WUDQVIHUqQFLD�LGHQWLWjULD�pV�UHODWLX��6REUH�DTXHVW�DVSHFWH��L�WRWV�HOV�DOWUHVTXH�KH�SUHVHQWDW�SHU�DO�FDV�GHO�PyQ�DVVRFLDWLX��HV�SRW�FRQFORXUH�HO�VHJ�HQW�
��� /·H[LVWqQFLD� GH� GRV� (VWDWV� KD� VLJQLILFDW� HO� SHV� GH� SROtWLTXHV� L� OHJLVODFLRQVGLIHUHQWV� SHO� TXH� ID� D� OHV� DVVRFLDFLRQV�� /·DVVRFLDFLRQLVPH� IUDQFqV� KD� PDQWLQJXWSUjFWLFDPHQW� XQD� PDWHL[D� OtQLD� GH� IRUPDOLW]DFLy� L� UHFRQHL[HPHQW� SHU� SDUW� GHO·(VWDW�� GHV� GH� SULQFLSLV� GHO� VHJOH� ;;�� $� (VSDQ\D�� HQ� FDQYL�� HO� )UDQTXLVPH� YDLPSRVVLELOLWDU�OD�IRUPDFLy�G·XQ�WHL[LW�DVVRFLDWLX�GHPRFUjWLF�L�YD�UHOHJDU�FHUWV�JUXSVD�OD�FODQGHVWLQLWDW��$�OD�&HUGDQ\D�HVSDQ\ROD��OD�IL�GHO�)UDQTXLVPH�L�HO�UHVWDEOLPHQWGH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� YDQ� IDFLOLWDU� XQ� YLJRU� DVVRFLDWLX� GHVFRQHJXW� DO·DOWUD�EDQGD�GH�OD�IURQWHUD��HVSHFLDOPHQW�HQ�HO�WHUUHQ\�FXOWXUDO�
���(Q�HO�WHUUHQ\�VRFLRHFRQzPLF��HO�VRUJLPHQW�G
XQ�PRYLPHQW�DVVRFLDWLX�YD�OOLJDW�DSURFHVVRV� G
LQGXVWULDOLW]DFLy� L� XUEDQLW]DFLy�� (Q� HO� FDV� GH� OD� &HUGDQ\D�� ODXUEDQLW]DFLy�KD�HVWDW�PROW�UHODFLRQDGD�DPE�XQ�SURFpV�GH�WHUFLDULW]DFLy��7RW�L�TXHQR�GLVSRVR�GH�GDGHV�QXPqULTXHV�SHU�PHVXUDU�XQ� LPSDFWH�TXDQWLWDWLX�G·DTXHVWDXUEDQLW]DFLy�� GHV� GHO� SXQW� GH� YLVWD� TXDOLWDWLX� V·REVHUYD� OD� LQFRUSRUDFLyG·LPPLJUDQWV� D� DVVRFLDFLRQV� R� OD� FUHDFLy� GH� QRYHV� DVVRFLDFLRQV� SHU� SDUW� GHOVQRXYLQJXWV�
���+HP�YLVW��D�SDUWLU�G·XQ�FDV�FRQFUHW��XQD�GH�OHV�GXHV�FRUDOV�GH�3XLJFHUGj��FRP�ODUHODFLy� LQIRUPDO� DIHFWD� OD�GLQjPLFD�GH� IXQFLRQDPHQW� G·XQD� DVVRFLDFLy� �IXQGDFLy�OLGHUDW�L�SUHVD�GH�GHFLVLRQV���/D�SUHVqQFLD�GH�SDUWLFLSDQWV�IUDQFHVRV�HQ�O·HQWLWDW��QRV·KD� WUDGXwW� HQ� O·HVWDEOLPHQW� GH� YLQFOHV� WUDQVIURQWHUHUV� LQWHQVRV�� QL� HQ� ODLQFRUSRUDFLy�GHO�HVPHQWDWV�SDUWLFLSDQWV�DO�QXFOL�G·LQGLYLGXV�GHO�TXDO�VRUJHL[�ERQDSDUW� GH� OHV� LGHHV� L� SURSRVWHV� D� GHVHQYROXSDU�� +HP� YLVW� FRP� OD� OOHQJXD� pV� XQ
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HOHPHQW� TXH� GLILFXOWD� OD� GHILQLFLy� GH� VLWXDFLRQV� FRP� D� WUDQVIURQWHUHUHV�� GHV� GHOSXQW� GH� YLVWD� G·XQ� SDUWLFLSDQW� IUDQFqV� LQWHJUDQW� GH� OD� FRUDO�� 8Q� IHW� TXH�� G·DOWUDEDQGD��HVWj�UHODFLRQDW�DPE�OD�WUDMHFWzULD�YLWDO�GH�O·LQGLYLGX��L�SDUWLFXODUPHQW�HQ�HO�IHWTXH�HO�VHX�FHUFOH�G·DPLFV�HVWj�IRUPDW�SHU�LQPLJUDQWV�IUDQFHVRV�R�ILOOV�G·LQPLJUDQWV�GHO·LQWHULRU�R�GHO�QRUG�GH�)UDQoD�
�� /HV�DVVRFLDFLRQV�GH�OD�FRPDUFD�RIHUHL[HQ��UHFXUVRV�SHU�OD�FRKHVLy��O
RULHQWDFLy��HOFDQYL�� HO�SRGHU«�SHUz�KR� IDQ�EjVLFDPHQW� D�XQD�EDQGD�GH� OD� IURQWHUD�R� D� O
DOWUD�7DQW�OHV�DVVRFLDFLRQV�DPE�XQ�IRUW�FDUjFWHU�ORFDO��FRP�OHV�DVVRFLDFLRQV�IHGHUDGHV�DQLYHOO�QDFLRQDO��UHJLRQDO�R�LQWHUQDFLRQDO��WHQHQ�HQ�FRP~�OD�QR�VXSHUDFLy�GH�OD�OtQLDIURQWHUHUD�HQ� OHV�VHYHV�DFWLYLWDWV�SULQFLSDOV��(V� WUDFWD�G·XQD� VLWXDFLy�JHQHUDGD�GHIRUPD�LQGLUHFWD��D�WUDYpV�GH�OD�GHILQLFLy�G
XQ�jPELW�WHUULWRULDO�G
DFWXDFLy�FRQVLGHUDWFRP�D�SURSL��/HV�DVVRFLDFLRQV�FUHDGHV�DPE�XQ�FULWHUL�H[SOtFLWDPHQW�YLQFXODW�D�XQ(VWDW�QDFLy��FRP�SHU�H[HPSOH�� OHV�DVVRFLDFLRQV�G·DQWLFV�FRPEDWHQWV�� WHQHQ�FRP�DPDUF� GH� UHIHUqQFLD� XQ� WHUULWRUL� QDFLRQDO�� GHOLPLWDW� SHU� IURQWHUHV� SROtWLTXHV�� L� XQFROÃOHFWLX��WDPEp��QDFLRQDO�
���/D�IURQWHUD�WDPEp�Wp�HO�VHX�SHV�HQ�OD�PRELOLW]DFLy�FROÃOHFWLYD��GH�IRUPD�TXH�HV�SRWDUULEDU�D�SDUODU�GH�GXHV�VRFLHWDWV�FLYLOV� �TXHGD�SDOqV��SHU�H[HPSOH��HQ�HO� FDV�GH� ODSODWDIRUPD�6DOYHP�&HUGDQ\D��HQ�TXq�HO�IURQW�QR�KD�HVWDW�WRWDOPHQW�WUDQVIURQWHUHU��
���+L� KD� DVVRFLDFLRQV� DPE� XQ� DOW� QLYHOO� GH� WUDQVIHUqQFLD� LGHQWLWjULD�� SHUz� TXH� QRUHw[HQ�HQ�OD�GLIXVLy�jPSOLD�G·XQ�VHQWLPHQW�FROÃOHFWLX�G·LGHQWLILFDFLy�WUDQVIURQWHUHUD�$TXHVWHV�DVVRFLDFLRQV�HV�WUREHQ�D�OD�EDQGD�HVSDQ\ROD�GH�OD�FRPDUFD��G
DFRUG�DPE�ODPDMRU� SUHVqQFLD� G
XQ� FDWDODQLVPH� SROtWLF� L� OD� IRUWD� OHJLWLPLWDW� G
DTXHVWD� PHQD� GHQDFLRQDOLVPH�
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����������55HHOODDFFLLRRQQV�V�L�L�YYLLQQFFOOHHV�V�SSHHUUVVRRQQDDOOVV����VVRRFFLLDDEELOLLOLWWDDW�W�LLQQIIRRUUPPDDO�LO�L IIUURRQQWWHHUUHHVV
0pV� HQOOj� GH� OD� VHYD�PDQLIHVWDFLy� IRUPDO� HQ� HO�PyQ� DVVRFLDWLX�� OHV� UHODFLRQV� GHVRFLDELOLWDW�FRQVWLWXHL[HQ�HO�QXFOL�SRWHQFLDO�SHU�H[FHOÃOqQFLD�GH�FRQWUDGLFFLy�DSDUHQWGH� O·LGHDO� GH� GLYLVLy� IURQWHUHUD� WHUULWRULDO� JHQHUDGD� SHU� O·(VWDW� QDFLy�� /D� UHODFLyDPE� JHQW� ´GH� O·DOWUD� EDQGD´� SRW� FRQWUDGLU� OD� VXSRVDGD� LPSHUPHDELOLWDW� GH� ´ODUDWOOD´��VL�Ep�pV�FHUW�TXH�OD�PDWHL[D�SUHVqQFLD�GH�OD�GLYLVzULD�SRW�DFWLYDU�OD�UHODFLy�SHU�OD�TXDO�FRVD�HV�YHX�DILUPDGD��'H�PDQHUD�TXH�HV�GyQD�XQD�VLWXDFLy�SDUDGR[DOGH�QHJDFLy�L��D� OD�YHJDGD��DILUPDFLy�GH� OD� IURQWHUD� LQWHUQDFLRQDO��(Q�DTXHVW�SXQW�P·LQWHUHVVD� HQWUDU� HQ� HOV� YLQFOHV� L� OD� LQWHUDFFLy�� ��� FRP� D� QXFOL� GH� FRQWUDFFLy� GHO·LGHDO�G·(VWDW�QDFLy��GHV�GHO� OORF� L� OD� VHYD� OzJLFD�SRWHQFLDOPHQW� WUDQVQDFLRQDO��HQXQD�]RQD�GH�IURQWHUD��L����&RP�D�HVSDL�GH�UHDILUPDFLy�GH�OD�GLYLVLy�IURQWHUHUD�L�GHO·H[LVWqQFLD� GH� O·(VWDW� QDFLy� L� OD� LQFXUVLy� GHO� VHX� SRGHU� HQ� OD� YLGD� TXRWLGLDQD�� DWUDYpV��SHU�XQ�FDQWy��GH�O·DFWLYDFLy�GH�YLQFOHV��GRQDGD�SUHFLVDPHQW�D�FRQVHT�qQFLDGH�OD�GLYLVLy�L��SHU�DOWUH��GH�OD�UHSURGXFFLy�GH�SRVLFLRQV�GH�FDLUH�QDFLRQDOLVWD��$�ODYHJDGD� WLQGUp� HQ� FRPSWH� HO� FRQWH[W� G·XUEDQLW]DFLy� L� GH� JOREDOLW]DFLy� HQ� TXqV·HPPDUTXHQ�OHV�UHODFLRQV�GH�VRFLDELOLWDW�
+L� KD� GLYHUVRV� IDFWRUV� TXH� SRGHQ� FRQGLFLRQDU� TXH� KRP� WLQJXL� PpV� R� PHQ\VRSRUWXQLWDW�GH�UHODFLRQDU�VH�DPE�JHQW�´GH�O·DOWUD�EDQGD´��'HVWDTXHQ�HVSHFLDOPHQWO·DFWLYDFLy� GH� YLQFOHV� WUDQVIURQWHUHUV� �EjVLFDPHQW� GH� SDUHQWLX� R� G·DPLVWDW��O·RFXSDFLy�SURIHVVLRQDO��HO�JUDX�GH�VHJXLPHQW�GHOV�ULWPHV�TXRWLGLDQV��OD�SRVVLELOLWDWGH� SDUODU� XQD� GHWHUPLQDGD� OOHQJXD�� O·DVVLVWqQFLD� D� XQD� R� DOWUD� HVFROD�� ODSDUWLFLSDFLy�HQ�DVVRFLDFLRQV�DPE�PHPEUHV�G·DUUHX�GH�OD�FRPDUFD�R�O·DVVLVWqQFLD�DFHQWUHV�GH� OOHXUH� DPE� FOLHQWHOD� GH� WRWV� GRV� FDQWRQV�� /·H[SRVLFLy� GHOV� VXEMHFWHV� DUHODFLRQV� WUDQVIURQWHUHUHV� SRW� LQIOXLU� GLUHFWDPHQW� VREUH� HOV� KjELWV� FXOWXUDOVDGTXLULWV��D�OD�YHJDGD�TXH�SRW�WHQLU�UHSHUFXVVLRQV�LQGLUHFWHV�VREUH�OD�VHYD�[DU[D�GHSDUHQWV�� DPLFV� L� FRQHJXWV� �6$1&+(=� 62/(5� ���������� '·DOWUD� EDQGD�� ODVRFLDELOLWDW�Wp�XQ�SDSHU�UHOOHYDQW�HQ�O·RUJDQLW]DFLy�VRFLDO�GH�O·DGVFULSFLy�FROÃOHFWLYDL�HQ�OD�GHILQLFLy�GH�IURQWHUHV�VLPEzOLTXHV�



���

(Q� O·DQjOLVL� GHOV� SURFHVVRV� G·LGHQWLILFDFLy� FROÃOHFWLYD� HQ� ]RQHV� GH� IURQWHUD� QRFRPSWD� XQ� FRQMXQW� G·HOHPHQWV� REMHFWLXV� D� HQXPHUDU�� VLQy� O·DFWLYDFLy�� HQ� OD� YLGDVRFLDO�� GH� OD� FXOWXUD�� 'LYHUVHV� FXOWXUHV� HV� SRGHQ� VXSHUSRVDU� L� GHVHQYROXSDU� HQO·DFWLYLWDW�TXRWLGLDQD��GH�WDO�IRUPD�TXH�KRP�SRW�GHPRVWUDU�WHQLU�XQ�FHUW�GRPLQL�HQPpV� G·XQ� FRQMXQW� GH� FRGLV�� TXDQ� HV� YHX� HQ� VLWXDFLRQV� GLYHUVHV�� /HV� IRUPHV� GHVRFLDELOLWDW� HV� YHXHQ�PDUFDGHV� SHU� HOHPHQWV� FXOWXUDOV� FRP� HO� FRPSRUWDPHQW� QRYHUEDO�� O·HQWRQDFLy� HQ� HO� SDUODU�� OD� OOHQJXD� L� OHV� DFWLWXGV� TXH� V·DGRSWHQ� DPE� OHVUHODFLRQV�DPE�DOWUL�
$�SULRUL��HQ�]RQHV�GH�IURQWHUD�KL�KDXULD�FRP�D�PtQLP�GXHV�FXOWXUHV�KHJHPzQLTXHV�(O�VHX�GRPLQL�WLQGULD�OORF��HVSHFLDOPHQW��DOV�WHUULWRULV�H[LVWHQWV�D�EDQGD�L�EDQGD�GHOD� OtQLD� IURQWHUHUD��3HUz� MD�KHP�YLVW�TXH�HO� WHUULWRUL�QR�pV�HO� UHFLSLHQW�GH� WRWHV� OHVUHODFLRQV�VRFLDOV�G·XQV�VXEMHFWHV�GHWHUPLQDWV��L�TXH�QR�FLUFXPVFULX�O·HVSDL�D�RQ�HVGyQD� XQD� VROD� FXOWXUD�� /D� LQWHUDFFLy� HQWUH� JHQW� GH� WRWHV� GXHV� EDQGHV� �VLJXLUHVLGHQW�R�SURFHGHQW�G·HOOHV��pV�WDQ�LQGHIXJLEOH�FRP�HO�IHW�TXH�VRYLQW�HOV�VXEMHFWHVKDQ� GH� GHPRVWUDU� XQD� FRPSHWqQFLD� FXOWXUDO� TXH� SDVVD� SHO� UHFRQHL[HPHQWG·HOHPHQWV�FRP�OD�OOHQJXD�GH�O·DOWUH��HOV�VHXV�JXVWRV�D�O·KRUD�GH�YHVWLU�L�FRPSRUWDU�VH�R�OHV�SUHIHUqQFLHV�D�O·KRUD�GH�FRQVXPLU�SURGXFWHV�GHWHUPLQDWV��OD�[RFRODWD�R�HOSDVWtV��SHU�H[HPSOH��HQ�HO�FDV�GHOV�IUDQFHVRV��
(OV� YLQFOHV� L� HOV� HVSDLV�GH� VRFLDELOLWDW� VyQ�XQ�QXFOL� EjVLF� GH� JHQHUDFLy� G·DTXHVWDPHQD�G·DFRUG�VREUH�XQD�YLVLy�FRQMXQWD�GH�OD�UHDOLWDW�TXH��SHU�XQ�FRVWDW��LQFRUSRUDHO� FRQWDFWH� WUDQVIURQWHUHU�� L� SHU� O·DOWUH�� UHIHUPD� OD� GHILQLFLy� G·XQD� IURQWHUDWHUULWRULDO� L� SROtWLFD� SHU� SDUW� GH� O·(VWDW� QDFLy�� (Q� DTXHVW� DSDUWDW� HP� SURSRVRDQDOLW]DU� VXVFLQWDPHQW� DOJXQV� FDVRV� GH� UHODFLRQV� HQ� OHV� TXDOV� HV� GyQD� DTXHVWDVLWXDFLy�
'H�SULPHU��VL�OD�OzJLFD�GHO�FRQWH[W�ORFDO�FRQWUDGLX�DSDUHQWPHQW�OD�GH�O·(VWDW�QDFLy�pV�SUHFLVDPHQW�D�WUDYpV�GHOV�YLQFOHV�L�OHV�UHODFLRQV�VRFLDOV�TXH�SHUPHWHQ�DUUHODU�HOVLQGLYLGXV� HQ� XQ� WHUULWRUL� GHILQLW� VRFLDOPHQW�� L� TXH� XOWUDSDVVD� HO� TXH� GHOLPLWD� ODIURQWHUD� LQWHUQDFLRQDO�� /·DMXGD� HQWUH� SDUHQWV�� DPLFV� L� FRQHJXWV� VHUYHL[� FRP� D
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H[HPSOH�GHO�TXH�PLUR�G·H[SOLFDU��(V� WUDFWD�G·XQ�UHFXUV�EDVDW�HQ� O·H[LVWqQFLD�G·XQFDSLWDO� VRFLDO� GLVSRQLEOH� SHOV� LQGLYLGXV�� HQWqV� DTXHVW� GDUUHU� FRP� XQ� DJUHJDW� GHUHFXUVRV�DFWXDOV�R�SRWHQFLDOV��OOLJDWV�D�OD�SRVVHVVLy�GH�[DU[HV�GXUDEOHV�GH�UHODFLRQVPpV�R�PHQ\V�LQVWLWXFLRQDOLW]DGHV�GH�PXWX�FRQHL[HPHQW�L�UHFRQHL[HPHQW��3257(6�������� 60$57� ����������� (O� FDSLWDO� VRFLDO� H[FORX� UHODFLRQV� TXH� LPSOLTXHQGHPDQGHV� H[SOtFLWHV�GH� UHFLSURFLWDW� L� VROLGDULWDW� D� FDQYL�GH� VHUYHLV� R� EpQV� RIHUWV�60$57������������1R�HQ�IRUPHQ�SDUW�UHODFLRQV�SXUDPHQW�FRPHUFLDOV�R�GH�VXERUQ�VLQy�DTXHOOHV�EDVDGHV�HQ�XQD�FRQFHSFLy�GHO�GR�JUDWXwW�R��VL�PpV�QR��RIHUW�D�FDQYL�GHOD�SRVVLELOLWDW�TXH�KL�KDJL�XQ�UHWRUQ�HIHFWXDW�HQ�XQ�SHUtRGH�GH�WHPSV�LQGHILQLW�
(O�FDSLWDO�VRFLDO�HV�PDWHULDOLW]D�HQ�OD�UHODFLy�HQWUH�SHUVRQHV�L�pV�IRQW�GH�FRQWURO��GHVXSRUW�IDPLOLDU�L�GH�EHQHILFLV�PDWHULDOV� L�VLPEzOLFV��EjVLFDPHQW��SUHVWLJL���$GRSWDGLYHUVHV� IRUPHV�� REOLJDFLRQV�� H[SHFWDWLYHV� L� FRQILDELOLWDW� G·HVWUXFWXUHV�� FDQDOVG·LQIRUPDFLy�� L�QRUPHV� L� VDQFLRQV�HIHFWLYHV��TXH�SRGHQ� WHQLU�DFWRUV� LQGLYLGXDOV�RFRUSRUDWLXV� �3257(6� �������� &2/(0$1� ������������������� (Q� WDQW� TXH� VRFLDO�DTXHVW� FDSLWDO� QR� SRW� VHU� WDQFDW� SHU� EDUUHUHV� WHUULWRULDOV�� eV� PpV�� OHV� EDUUHUHVPDWHL[HV�HQ�SRGHQ�DFWLYDU� O·~V��(Q�FHUWHV� VLWXDFLRQV� �HQIURQWDPHQWV�EqOÃOLFV�R��HQXQ� DOWUH� QLYHOO�� QHFHVVLWDW� PDWHULDO� GH� SURGXFWHV� R� Pj� G·REUD�� O·DFWLYDFLy� GHOVYLQFOHV�HQWUH�SHUVRQHV�SRW�VHUYLU�SHU�FHUFDU��HQ�XQ�FRVWDW�GH�OD�IURQWHUD�WHUULWRULDO�DOJXQD� FRVD� TXH� QR� HV� SRW� WUREDU� HQ� O·DOWUH�� 4XDQ� KL� KD� UHODFLRQV� TXHWUDQVFHQGHL[HQ� OD� IURQWHUD�� OHV� REOLJDFLRQV� L� H[SHFWDWLYHV� TXH� KL� WHQHQ� D� YHXUHWDPEp�OD�VXSHUHQ��(O�VHJ�HQW�FDV�Q·pV�XQ�H[HPSOH�
8Q�FHUGj�IUDQFqV�UHVLGHQW�D�(QYHLJ�YD�SRGHU�FUHXDU�OD�IURQWHUD�GHV�GH�OD�&HUGDQ\DIUDQFHVD�HQ�HO�WHPSV�GH�O·RFXSDFLy�1D]L��JUjFLHV�D�O·DMXW�G·XQV�SDUHQWV�DOV�TXDOV�HOVVHXV�SDUHV�KDYLHQ�DFROOLW�GXUDQW�OD�*XHUUD�&LYLO�HVSDQ\ROD�

0H����DL[z�YD�VHU�DTXHOOD�JHQW�GH�%DUFHORQD��TXH�VHPSUH�KDYtHP�HVWDW�Ep���GH�OD�PDWHL[D�PDQHUD�TXH�HOOV�YDQ�KDYHU�GH�YHQLU�DTXt�SHU�OD�*XHUUD�&LYLO�GRQFV� YDQ� IHU� OD� UHODFLy�� 9DQ� GLU�� ´DTXHOO� [LFRW� DUD� WLQGUj� YLQW� DQ\V´� LVHJXUDPHQW� MD�KR�FRQHL[LHQ��YDQ�GRQDU�QRWtFLHV�D�(VSDxD�TXH� UHTXLVDYHQIUDQFHVRV� SHU� DQDU� FDS� D� $OHPDQ\D�� ,� MD� VDELHQ� TXH� WHQLD� YLQW� DQ\V� L



���

DOODYRQV�YDQ�GLU�HQ�DTXHOO��´VL�XQ�GLD�KD�GH�PDU[DU��PLUD·O�GH�UHFROOLU�TXHQRVDWUHV�QR�SRGHP�SDV�YHQLU´��(�����>+�9T���&HI@�
(OV�SDUHV�GH� O·LQIRUPDQW�FLWDW�PDQWHQLHQ�FRQWDFWHV�DPE�XQV�SDUHQWV�TXH�YLYLHQ�D%DUFHORQD�� /D� YLQFXODFLy� YD� IDFLOLWDU� O·DMXGD� D� XQV�� GXUDQW� OD� *XHUUD� &LYLO�� L� DOVDOWUHV�� HQ� WHPSV� GH� OD� 6HJRQD� *XHUUD� 0XQGLDO�� /D� SHUVRQD� HQWUHYLVWDGD� HV� YDGHVSODoDU� D� (VSDQ\D� SHU� DQDU� GHVSUpV� D� $OJqULD� SHU� LQFRUSRUDU�VH� D� OHV� IRUFHVPLOLWDUV�GH�'H�*DXOOH��(Q�DOWUHV�RFDVLRQV��HQ�FDQYL��QR�HV�FUHXDYD� OD� IURQWHUD�SHUFRPEDWUH�� VLQy� SHU� GHVHUWDU�� $� OD� &HUGDQ\D� IUDQFHVD�� HV� YDQ� UHIXJLDU� FHUGDQVHVSDQ\ROV�GHVSUpV�GH�OD�*XHUUD�&LYLO��L�G·XQD�PDQHUD�VLPLODU��KL�YD�KDYHU�FHUGDQVIUDQFHVRV�TXH�YDQ�FHUFDU�D�OD�&HUGDQ\D�HVSDQ\ROD�XQ�OORF�D�RQ�DPDJDU�VH�GXUDQW�OD6HJRQD� *XHUUD� 0XQGLDO�� $OJXQV� G·DTXHVWV� GDUUHUV� HUHQ� GHVHUWRUV�� 'H� QRX� HOVYLQFOHV�YDQ�IDFLOLWDU�HO�FUHXDPHQW�

������ GHVHUWRUV� ������ D� FDGD� SREOH�� D� FDGD� FDVD�� Q
KL� KDYLHQ� SHUTXq�� SULPHU�PROWV� IHVWHMDYHQ� L� WHQLHQ� OD� QyYLD�� DOWUHV� TXH� HUHQ� DPLFV�� DOWUHV� TXH� HUHQFRVLQV�� DOWUHV� TXH� HUHQ� SDUHQWV�� GRQFV� FODU�� D� FDGD� FDVD� Q
KL� KDYLD� GHGHVHUWRUV�IUDQFHVRV���(����>+�3J���&HH@�
/·DUUHODPHQW�DO�FRQWH[W�ORFDO��D�OD�FRPXQLWDW�L�ILQV�D�OD�FRPDUFD��IDFLOLWDYD�TXH�KRPIRV�UHFRQHJXW��OD�TXDO�FRVD�IHLD�TXH�OD�QDFLRQDOLWDW�TXHGpV�HQ�VHJRQ�SOD�D�O·KRUD�GHMXWMDU�VL�KRP�KDYLD�R�QR�GH�VHU�FDVWLJDW�SHU�QR�GHIHQVDU�O·(VWDW�QDFLy�DPE�OHV�DUPHV�8Q� FHUGj� IUDQFqV� SRGLD� KDYHU� UHVLGLW� L� QDVFXW� D� OD� &HUGDQ\D� IUDQFHVD�� YLXUHGHVSUpV� D� OD� &HUGDQ\D� HVSDQ\ROD�� WHQLU� OD� QDFLRQDOLWDW� HVSDQ\ROD�� L� DFRQVHJXLUHYLWDU�G·pVVHU�LQFRUSRUDW�D�FDS�H[qUFLW��eV�HO�FDV�G·XQ�DUUHQGDGRU�GH�6DQWD�/ORFDLDTXH�MXVWLILFDYD�DL[t�OD�UHODWLYD�IDFLOLWDW�DPE�TXq��YD�DFRQVHJXLU�KR�

������1R�Q·HUD�G·HVWUDQJHU��MR��1R�HUD�HVWUDQJHU�SHUTXq�MD�WHQLD�TXL�UHVSRQLD�(����>+�*S���&HH@�
/HV� GHVHUFLRQV�� FRP� HO� FRQWUDEDQ�� QR� HUHQ� REMHFWH� GH� VDQFLy� QHJDWLYD�� 4XL� OHVSURWDJRQLW]DYD� HV� EHQHILFLDYD� GHO� VLOHQFL� R� GH� OD� FRQQLYqQFLD� GH� SHUVRQHV� GHSREOHV�G·XQ�FRVWDW� L� DOWUH�GH� OD� IURQWHUD��/·DMXW�SRGLD�YHQLU�GHOV�PDWHL[RV� FRVVRVSROLFLDOV�TXH�KDYLHQ�GH�GHWHQLU�HOV�TXL��GHV�GHO�SXQW�GH�YLVWD�GH�O·(VWDW�QDFLy��HUHQGHOLQT�HQWV��8Q�H[HPSOH�FRQFUHW�SURSRUFLRQD�GHWDOOV� LQWHUHVVDQWV��(Q�DTXHVW�FDV�



&DStWRO����5HODFLRQV�GH�VRFLDELOLWDW�L�VXEMHFWHV�QDFLRQDOV�L�WUDQVQDFLRQDOV

���

HV�WUDFWD�GH�OD�GHVHUFLy�GH�GRV�JHUPDQV�GH�OD�&HUGDQ\D�IUDQFHVD��WDPEp�HQ�WHPSVGH�OD�6HJRQD�*XHUUD�0XQGLDO�
(O�PHX�JHUPj�V
HVWDYD�D�$OS�L�HUHQ�PROW�Ep�DPE�HO�WLQHQW�GHOV�FDUUDELQHUVDOOj�TXH������� IHLHQ� OD�PDQLOOD�FDGD�GLD�SOHJDWV�� L�HUHQ�YXLW�R�GHX�IUDQFHVRVTXH� pUHP�SHU� DOOj� L� HOO� OL� YD�GLU�� ´7X�� GHPj�� HVSDYLOHX�VH�� HK��4XH� GHPjSDVVDUDQ�D�DJDIDU�HOV�IUDQFHVRV´��3HUTXq�HOV�IUDQFHVRV�HOV�DJDIDYHQ��,��FRQ\��HO�PHX�JHUPj��pUHP�VHW�R�YXLW��GLX��´&RQ\��FDO�PLUDU�G
HVFDSDU��VHPEOD�TXHDL[z�QR�YD�SHU�JDLUH�WHPSV��-D�V
DFODULUj�DYLDW´��6t��Vt��VH
Q�YDP�DQDU�FDS�GDOWD�OD�PXQWDQ\D�XQ�GLD�3��,�HV�YDQ�HVFDSDU"'H�OD�FDVD�GH�SDJqV��,�DOODYRUHV��FRQ\���OODYRUHV�HQV�YDP�HQWHUDU��GLX�´&RL�TXH�pV�D�OD�SURYtQFLD�GH�*LURQD´��&RP�TXH�HVWjYHP�DOOj�D�$OS��TXH�GH�3UDWVDYDOO�KL�KD�OD�SURYtQFLD�GH�/OHLGD��L�YHP�GLU�´DL[z�UDL��LUHP�D�OD�SURYtQFLD�GH/OHLGD�´�3��,�DL[z�HOV�KR�YD�H[SOLFDU�HO�WLQHQW"6t��GLX�´DL[z�TXH�KD�SDVVDW�DTXt�pV�QRPpV�HOV�TXLQV�VyQ�D� OD�SURYtQFLD�GH*LURQD´��,�DTXHVW� WLQHQW�GH�JXjUGLHV�GLX��´0DxDQD�WHQJR�TXH�YHQLU����´�� ,�FRQ\�����DQHP�PpV�DYDOO��$OODYRUHV�WHQLD�IDPtOLD�D�6DQW�0DUWt�GHOV�&DVWHOOV�LHQV�HQ�YHP�DQDU�FDS�DYDOO�D�FDVD�GHOV�SDUHQWV��(����>+�*S���&HI@�

6REUH�OD�EDVH�G·XQD�UHODFLy�HVWDEOHUWD�HQWUH�YLJLODQW�L�YLJLODW��HV�YD�GRQDU�XQ�DFRUGTXH� FRQWUDGHLD� OHV� QRUPHV� RILFLDOV�� (O� FRVWXP� GH� IHU� GLjULDPHQW� XQD� SDUWLGD� GH´PDQLOOD´��MRF�GH�FDUWHV��DPE�XQ�WLQHQW�GH�FDUUDELQHUV�YD�IDFLOLWDU�DOV�GRV�JHUPDQVO·RSRUWXQLWDW�GH�IXJLU��+HXV�DFt�XQ�H[HPSOH�GH�FRP�HOV�YLQFOHV�SRGHQ�SHUPHWUH�ODVXSHUDFLy�GHO�FRQWURO�DVVRFLDW�D� OD�SUHVqQFLD�GH�OD�OtQLD�GLYLVzULD�� L�GH� ILQV�D�TXLQSXQW� HOV� HVSDLV� GH� VRFLDELOLWDW� SRGHQ� WHQLU� XQ� FRPSRQHQW� WUDQVQDFLRQDO�� $L[zGDUUHU�QR�pV�QRPpV�SHUTXq�HOV�GRV�JHUPDQV�SURFHGLVVLQ�GH�OD�&HUGDQ\D�IUDQFHVD�QL� SHUTXq� WLQJXHVVLQ� OD� QDFLRQDOLWDW� IUDQFHVD�� VLQy� SHUTXq�� FRP� D� VXEMHFWHV�� XQ(VWDW� QDFLy� ²HO� IUDQFqV�� KDYLD� SUHYLVW� SHU� D� HOOV� XQ� SDSHU� GHWHUPLQDW� TXH� YDQGHIXJLU� JUjFLHV� D� XQ� DFRUG� DPE� DOJ~� TXH� HVWDYD�GLUHFWDPHQW� YLQFXODW� DO� FRQWUROIURQWHUHU��eV�FHUW�TXH�HO�FDUUDELQHU�WUHEDOODYD�SHU�O·(VWDW�IUDQTXLVWD��SHUz�HQ�DTXHOOFDV�OHV�VHYHV�RUGUHV�FRLQFLGLHQ�DPE�OHV�GH�O·(VWDW�IUDQFqV�
(O�FRPSRQHQW� WUDQVQDFLRQDO�HV� WURED�SUHVHQW�HQ�WRWD�VLWXDFLy�TXH�FRPSRUWD� IRUPHVG
RUJDQLW]DFLy�G
DFWLYLWDWV�TXH�QR�WHQHQ�SUjFWLFDPHQW�GLIHUqQFLHV�D�XQ�L�DOWUH�FRVWDW�GH



���

OD�IURQWHUD��(V�WUDFWD�G·XQD�PHQD�GH�FRQWLQXwWDW�FXOWXUDO��HQ�HO�VHQWLW�TXH�HV�PDQWHQHQXQV�FRGLV�TXH�SHUPHWHQ�OD�FRPXQLFDFLy�HQWUH�JHQW�G·XQD� L�DOWUD�EDQGD��/D�PDWHL[DSDUWLGD�GH�´PDQLOOD´�R�G·DOWUHV� MRFV�FRP�HO�´WUXF´�� IRUPHQ�SDUW�G·DTXHVWD�PHQD�GHPDQLIHVWDFLRQV��6yQ�MRFV�TXH�FRQHL[HQ�HOV�FHUGDQV�G
DUUHX�GH�OD�FRPDUFD�GXUDQW�ODSULPHUD�PHLWDW�GH�VHJOH�;;� L�TXH� DYXL� MXJXHQ� HQFDUD� DOJXQHV�SHUVRQHV��(Q�EDUVFRP� HO� 7HUPLQXV� GH� 3XLJFHUGj� R�� ID� XQV� DQ\V�� /H� &DWDODQ� GH� %RXUJPDGDPH�FHUGDQV�G
XQ�FRVWDW�L�DOWUH�GH�OD�IURQWHUD�KDQ�MXJDW�SOHJDWV�SDUWLGHV�GH�´WUXF´�
(O� MRF� L� OHV� HVWRQHV�TXH�HV�SDVVHQ�HQ�DOJXQV�EDUV�GH�SREOHV�FRP�3XLJFHUGj��(U� R2VVHMD� IRUPHQ�SDUW� G
XQ�PyQ� FRPSDUWLW�� G
XQD� RUJDQLW]DFLy� GHO� OOHXUH� FRQMXQWD�7DPEp�MXJXHQ�D�OD�´PDQLOOD´�FROOHV�G·KRPHV�G·HQWUH����L����DQ\V�UHXQLWV�HQ�FDVHVSDUWLFXODUV�G·(U��1R�HV�WUDFWD�QRPpV�GH�JHQW�GH�OD�&HUGDQ\D�IUDQFHVD��MD�TXH�HQ�OHVSDUWLGHV�SDUWLFLSHQ�WDPEp�KRPHV�GH�/OtYLD�� -XQW�DPE�HO�EDOO��OHV�SDUWLGHV�GH�FDUWHVKDQ�HVGHYLQJXW�IRUPHV�GH�VRFLDELOLWDW�TXH�QR�KDQ�FRQHJXW�IURQWHUHV�

0LUHX����DOODYRQV�KL�KDYLD�HOV�FDIpV�SHO�SREOH�L�HOV�KRPHV�DQDYHQ�DOV�FDIpV�+L�KDYLD�EDOOV��WDPEp��DOODYRQV�KL�KDYLD�EDOO�DOV�SREOHV��L�HO�MRYHQW�DQDYHQ�DEDOODU�D�FDGD�SREOH��L�HUD� OD�GLVWUDFFLy��4XH� WRW�DL[z�V
KD�SHUGXW�GHV�GH�IDXQV�DQ\V��,�HOV�FDIpV�HQ�FDGD�SREOH�Q
KL�KDYLD�XQ�R�GRV��L� OD�JHQW�VRUWLHQ� LDQDYHQ�D�MXJDU�D�FDUWHV�DOV�FDIpV��(�����>+�9T���&HI@�
(OV� MRFV� LQIDQWLOV�KDQ� MXJDW�XQ�SDSHU� VLPLODU�DO�GH� OHV�SDUWLGHV�GH�QDLSV�� )LQV� HOVDQ\V� TXDUDQWD�� WRWV� HOV� LQIDQWV�GH� OD�&HUGDQ\D� TXH�KDYLHQ�GH� JXDUGDU� YDTXHV� DOVSUDWV�FRQHL[LHQ��WDQW�D�XQ�FRP�D�DOWUH�FRVWDW�GH�OD�IURQWHUD�OD�´JDWD´��XQ�MRF�G
KDELOLWDWTXH�HV�SUDFWLFDYD�HQ�HOV�SUDWV��DEDQV�GHOV�DQ\V�TXDUDQWD�

$�OD�JDWD�KL�MXJjYHP�PpV�TXH�PpV�TXDQ�QjYHP�D�JRUGDU�OHV�YDTXHV�3��4XDQ�DQDYHQ�D�JXDUGDU�OHV�YDTXHV"6t��eUHP�TXDWUH�R�FLQF�MRYHV��HQV�DMXQWjYHP�L�HQ�XQ�WHUUHQR�SODQHU�IqLHP�XQIRUDW�L�WHQtHP�XQD�SHGUD�L�DPE�HO�EDVWy�OD�FDOLD�IHU�FyUUHU�L�O
XQ�L�HO�DOWUH�HVQDYD�ILFDQW�GLQV��eV�XQ�[LF�FRP�DUD�DL[z���FRP�HQ�GLXHQ"���HO�JROI��«��SHUzTXH�DTXt�pV�DPE�XQD�EROD�L�QRVDOWUHV�HUD�DPE�XQD�SHGUD��«��(QV�WUREjYHP�Vt��SHUTXq�XQ�JXDUGDYD�YDTXHV� DTXt� L� O
DOWUH� DOOj� L� O
DOWUH� DOOj� D� IRUD� L� HQVDMXQWjYHP��(����>+�*S���&HI@�
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$�FRQWLQXDFLy�FLWR�OHV�SDUDXOHV�G·XQ�LQIRUPDQW�TXH�MXJDYD�D�´JDWD´�GXUDQW�OD�VHYDLQIDQWHVD�� OD�GqFDGD�GH� ������ 6·H[SOLFD� HO� IXQFLRQDPHQW� GHO� MRF�� TXH� HUD� FRQHJXWSHOV�QRLV�GH�OD�&HUGDQ\D�IUDQFHVD�L�HVSDQ\ROD�
)HLHV�XQ�IRUDW�DPE�HOV EDVWRQV�DL[tV� L� URGjYHP�� WUHV�R�TXDWUH�YDLOHWV��DQDUURGDQW�L�DUUHQFDYD�OD�WHUUD�L�IHLD�FRP�XQD�ROOD��(O�IRUDW�HUD�SHWLW�DL[tV��L�D�GLQVHUD�WRX��)HLD�XQD�ROOD��,�DOODYRQWHV�IqLHP�XQ�ERFt�GH�IXVWD�HVFDSoDGD�DL[tV�JUXL[XW��XQD�PLFD�PpV�TXH�HO�GLW��L�FXUW��,�DOOz�HUD�OD�JDWD��,�XQ�EDVWy�FDGD�XQG
DYHOODQHU�� XQV� EDVWRQV� JUDQV�� ,� D� JDUURWDGHV� DO� TXL� OD� SRGLD� ILFDU� DOOj� DGLQV��(QV�IRWtHP�XQHV�JDUURWDGHV�D�OHV�FDPHV��0DUH�GH�'pX���«��/
DYHOODQHUG
KDELWXGH� ID� XQD�SODQWD�PROW� GUHWD��PROW� OOLVD��PROW� JRSD��0ROW� OODUJD�� LIHLHQ�XQHV�WRFDGRUHV�G
DYHOODQHU�TXH�IHLHQ�WUHV�PHWURV�3��/HV�WRFDGRUHV"/HV�WRFDGRUHV�SHU�SRUWDU�HO�ERX��DPE�XQ�SXQ[y��DPE�XQD�DJXOOD�DO�FDS��(����>+�*S���&HH@�

)HU�XQD�PDWHL[D� WDVFD� �JXDUGDU�HO�EHVWLDU�� IDFLOLWDYD�TXH�XQD� VLWXDFLy� LGqQWLFD�HVGHVHQYROXSpV�DUUHX�GH�OD�FRPDUFD��L�PpV�TXDQ�HQ�HO�MRF�SRGLHQ�SDUWLFLSDU�QRLV�GHSREOHV�G
XQD�EDQGD�L�DOWUD�GH�OD�IURQWHUD��+L�KDYLD�XQD�FRQWLQXwWDW�HQ�XQ�VHJXLW�GHSUjFWLTXHV� FXOWXUDOV� SUzSLHV� GHO� FRQWH[W� ORFDO� �HOV� SREOHV�� OD� FRPDUFD�� L� TXH� UHVWHQLHQ� D� YHXUH� DPE� O
(VWDW� QDFLy�� -RFV� GH� SDWL� G
HVFROD� R� GH� FDUUHU� FRP� HO� GHOV´FDUWURQV´� �D� &HUGDQ\D� IUDQFHVD� ´ERLWH´��� ´EzOLW�EqOLW´� R� ´TXDGUHWV´ L� WDPEp� OHV´TXLWOOHV´�R�´ELWOOHV´�HV�GRQDYHQ�DUUHX�GH�OD�&HUGDQ\D��OD�SULPHUD�PHLWDW�GHO�VHJOH;;��(UHQ�MRFV�GHVHQYROXSDWV�VREUH�OD�EDVH�GHO�FRQHL[HPHQW�G
XQHV�QRUPHV�SHU�SDUWG·LQIDQWV�D�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD�
1L�HOV�SDWLV�G·HVFROD�QL�OD�PXQWDQ\D��� VyQ�DYXL�GLD�HVFHQDUL�G·DTXHOOV�MRFV��(OV�KDQVXEVWLWXwW�HVSRUWV�L�MRFV�UHODFLRQDWV�DPE�FROÃOHFFLRQV�EDVDGHV�HQ�VqULHV�GH�WHOHYLVLy�LILOPV� FRQHJXWV� LQWHUQDFLRQDOPHQW�� $PE� WRW� DL[z� QR� YXOO� GLU� TXH� H[LVWHL[LQ� XQDqSRFD�GDXUDGD�GH�FRQWLQXwWDW� WUDQVIURQWHUHUD�D�SDUWLU�G·DFWLYLWDWV�FRP�HOV� MRFV�GH

��� &RP�MD�KHP�YLVW�HQ�HO�FDStWRO����OD�VRFLDOLW]DFLy�GHOV�LQIDQWV�LQFORwD��DEDQV�GHOV�DQ\VTXDUDQWD�� OD� YLJLOjQFLD� GHO� EHVWLDU�� 3RVWHULRUPHQW� HV� YDQ� OORJDU� SHUVRQHV� SHU� D� GHGLFDU�VH� DDTXHVWD�WDVFD��D�FRPSWH�GHOV�PXQLFLSLV��'HV�GHOV�DQ\V�VHWDQWD��OD�SUROLIHUDFLy�GHO�FDEOH�HOqFWULF�R� ´YDLOHW´�� KD� IHW� TXH�QR� HV� UHTXHUHL[L�SHUVRQDO�SHU� DTXHVWD� WDVFD�� VL� Ep� HOV�GDUUHUV� DQ\V� KDUHDSDUHJXW�OD�ILJXUD�GHO�YDTXHU��D�OD�&HUGDQ\D�IUDQFHVD��SHU�XQD�SROtWLFD�HVWDWDO�GH�SURPRFLyGH�OORFV�GH�WUHEDOO�SHU�D�MRYHV�



���

FDUWHV� R� HOV� LQIDQWLOV�� L� XQD� HWDSD�SRVWHULRU� GH� VHSDUDFLy� LUUHPLVVLEOH� HQWUH� XQD� LDOWUD�EDQGD��(V�WUDFWD�G·XQD�PRGLILFDFLy�GH�SUjFWLTXHV�L�KjELWV�TXH�EHX�GH�OHV�IRQWVGHOV�PDVV�PHGLD�� (OV� LQIDQWV� L� MRYHV� SRGHQ� WHQLU� FHUWV�SXQWV� HQ� FRP~� HQWUH� HOOV�SHUz� TXH� QR� VyQ� HVSHFtILFV� GH� OHV� FRPXQLWDWV� FHUGDQHV�� HQ� WDQW� TXH� ORFDOV� LSLULQHQTXHV�� VLQy� TXH� HV� SRGHQ� WUREDU� HQ� DOWUHV� ORFDOLWDWV� GH� WHUULWRUL� IUDQFqV� LHVSDQ\RO�
/HV�IHVWHV�L�HOV�EDOOV�KDQ�FRQIRUPDW�XQ�DOWUH�WHUUHQ\�GH�VRFLDELOLWDW�VXEMHFWH�D�FRGLVFXOWXUDOV�FRPSDUWLWV��$�WRW�&HUGDQ\D��SHU�H[HPSOH��HV�FRQHL[LHQ�HO�´EDOO�GH�WRLD´�LHO�´EDOO�GH�UDP´��IyUPXOHV�TXH�UHJLHQ�HOV�WRUQV�GH�EDOO�HQWUH�QRL�L�QRLD�

3HU�OD�IHVWD�PDMRU��«��HV�IHLD�HO�EDOO�GH�UDPV�L�HO�EDOO�GH�OD�WRLD��(O�EDOO�GH�ODWRLD�HO�FRPSUDYHQ�DO�TXH�HQ�GDYD�PpV��«��,�DOODYRUHQV�DTXHOO�OD�FRPSUDYD�L� DOODYRUHQV� DTXHOO� WHQLD� HO� GUHW� GH� EDOODU� OD� WRLD� DPE� OD� PRVVD� TXH� OLVHPEODYD�� ,�GHVSUpV�VH�Q
DQDYHQ�D�PHQMDU�D� OD� WDYHUQD�R�D� O
KRWHO��3HUTXqG
KDELWXGH�HUD�XQ�SDVWHO��XQ�UDP�GH�IORUV� L�XQ�SDVWHO�SHU�PHQMDU�� ,�DTXHVWTXH�SDJDYD�HUD�XQ�TXH�VH
Q�FUHLD�PpV�TXH�HOV�DWUHV��HQ� WHQLD�PpV��(V�IHLDO
DPR��,�XQHV�YHJDGHV�HUHQ�WUHV�R�TXDWUH��L�V
KR�WULDYHQ��«�L�FRPSUDYHQ�ODWRLD��«��7DQW�VH�IHLHQ�DTXt�OHV�IHVWHV�FRP�HV�IHLHQ�D�(VSDQ\D�LJRO��(O�EDOO�GHUDP�R�EDOO�GH�OD�WRLD��(O�EDOO�GH�UDP��XQD�SHVVHWD�HO�UDP��D�)UDQoD�XQ�IUDQF�GRV�IUDQFV��WUHV�IUDQFV��KDYLHQ�SXMDW�3��,�TXL�O
RUJDQLW]DYD�OD�IHVWD"�4XL�OD�PXQWDYD"/D�IHVWD��HOV�MRYHV�GHO�SREOH��'
KDELWXGH��QRUPDOPHQW��HOV�TXH�HQWUDYHQ�HQTXLQWHV��L�HQ�GHLHQ�HOV�TXLQWRV��(����>+�*S���&HH@�
(OV�SDUWLFLSDQWV�HUHQ�FRQHJXWV�SHO�IHW�GH�SHUWjQ\HU�D�XQD�R�DOWUD�FDVD�L��WDPEp��SHUSURYHQLU� G·XQ� R� DOWUH� SREOH�� (OV� FHUGDQV� QDVFXWV� HQWUH� ����� L� �����DSUR[LPDGDPHQW��KDQ�FRQHJXW� O
RUJDQLW]DFLy�GH� OHV� )HVWHV�0DMRUV�� EDVDGD�HQ� OHV´TXLQWHV´��JUXSV�GH�MRYHV�VROWHUV�TXH�HV�WUREDYHQ�HQ�HGDW�GH�IHU�HO�VHUYHL�PLOLWDU�LTXH� V·LQWHJUDYHQ� SRVWHULRUPHQW� HQ� HO� JUXS� GH� MRYHV� GHO� SREOH�� HO� TXDO� UHJLD� ODSDUWLFLSDFLy� GHOV� MRYHV� VROWHUV� HQ� OD� FRPXQLWDW�� GH� IRUPD� FRQWUDSRVDGD� DO� GHOVFDVDWV��$TXHVW�JUXS�HV�IRUPDYD�HVSRQWjQLDPHQW�L�YROXQWjULD��SHUz�D�OD�YHJDGD�HUDUHFRQHJXW� L� ILQV� LQVWLWXwW�SHU� OD�FRPXQLWDW��(Q�DTXHVW�JUXS�HOV� MRYHV�DILUPDYHQ� ODVHYD� LQGLYLGXDOLWDW� GDYDQW� HOV� VHXV� SDUHV� L� OD� VHYD� FDVD� L� GDYDQW� HO� SREOH� HQ
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JHQHUDO��(OV�QRLV� HV� UHXQLHQ�SHU�D� IHU�EURPHV��RUJDQLW]DU� IHVWHV��SDVVHMDU� L� WDPEpSHU�H[HUFLU�XQ�FRQWURO�PRUDO�GH�OD�VH[XDOLWDW ����
/HV� IHVWHV� HV� GHVHQYROXSDYHQ� GH� PDQHUD� VLPLODU� D� WRWD� OD� FRPDUFD�� DPE� XQDHVWUXFWXUD�SUHHVWDEOHUWD�L�XQ�OOHQJXDWJH�HVSHFtILF�UHFRQHJXW�DUUHX��3HU�HQWHQGUH�ODIHVWD�L�HO�ULWXDO��HO�´EDOO�GH�WRLD´��HO�´EDOO�GH�UDP´��HO�´EDOO�GH�UHYHQMD´�����FDOLD�XQOOHQJXDWJH�FRP~��$FWXDOPHQW�OHV�IHVWHV�QR�WHQHQ�DTXHVWD�HVWUXFWXUD�SUHHVWDEOHUWD�LGqQWLFD�HQ�OD�PDMRULD�GHOV�SREOHV�FHUGDQV��$�OD�&HUGDQ\D�V·KD�YLVFXW�XQ�SURFpV�GHFDQYL�D�QLYHOO�GH�IHVWHV�VHPEODQW�DO�GHVFULW�SHU�+RQRULR�9HODVFR��������SHU�DO�FDVGH� OHV� ORFDOLWDWV� GH� O·LQWHULRU� GH� &DVWHOOD�� L� TXH�� VHJRQV� H[SOLFD� O·DXWRU�� KD� HVWDWtQWLPDPHQW�UHODFLRQDW�DO�SURFpV�G·XUEDQLW]DFLy�DPE�WRW�HO�TXH�UHSUHVHQWD�D�QLYHOOGHPRJUjILF�L�G·XQLYHUV�VLPEzOLF�L��IRQDPHQWDOPHQW��GH�FRQFHSFLy�GHO�WHPSV��O
HVSDLL�OHV�UHODFLRQV�VRFLDOV��(Q�HO�WHUUHQ\�GH�OD�IHVWD�HV�GyQD�XQ�PHQRU�SHV�GH�O·HVJOpVLD�LGHOV� DFWHV� UHOLJLRVRV�� L� OD� FRQFHQWUDFLy� GH� OHV� FHOHEUDFLRQV� HQ� FDS� GH� VHWPDQD� RYDFDQFHV�� DMXVWDQW� HO� FDOHQGDUL� IHVWLX� D� OD� GLVSRQLELOLWDW� GH� OOHXUH� SHU� SDUW� GHOVRUL�QGV�GHO�SREOH�R�GHOV� HVWLXHMDQWV�TXH�KDELWHQ� OD�PDMRU�SDUW�GH� O·DQ\�HQ�JUDQVFLXWDWV�DOOXQ\DGHV�GH�OD�FRPDUFD��$�DTXHVWV�FDQYLV�FDO�DIHJLU�OD�FRQFHSFLy�GHO�FDSGH� VHWPDQD� FRP�XQ� WHPSV�GH� IHVWD�SHU� DOV� MRYHV�� OD� TXDO� V·RUJDQLW]D� D�SDUWLU� GHO·DVVLVWqQFLD�D�SXEV�L�GLVFRWHTXHV�
/D�IHVWD�HVGHYp�LPSRUWDQW�HQ�WDQW�TXH�YHKLFOH�L�HVFHQDUL�GHO�TXH�$QWRQL�$ULxR�KDDQRPHQDW�´SURGXFFLy�GH�O·H[SHULqQFLD�GH�FRPXQLWDW´��$5,f2�����������OD�TXDO�HVGyQD�HVSHFLDOPHQW�D�WUDYpV�GH�ULWXDOV�FROÃOHFWLXV��(V�WUDFWD�G·XQD�FRQVLGHUDFLy�SURXLQWHUHVVDQW�SHO�FDV�GH�OD�&HUGDQ\D��/D�T�HVWLy�pV�UHFRQqL[HU�TXLQD�pV�OD�FRPXQLWDWO·H[SHULqQFLD�GH�OD�TXDO�SUHQ�FRV�HQ�IHVWHV��$�OD�&HUGDQ\D�HO�EDOO�GH�IHVWD�PDMRU�KDWLQJXW� XQ� SDSHU� LPSRUWDQW�� 6
KL� KDQ� HVWDEOHUW� L� PDQWLQJXW� UHODFLRQV�� L� KD� VHUYLWSHUTXq�V
KL�UHFRQHJXLQ�JUXSV�GH�FDGD�SREOH��(Q�OHV�IHVWHV�V·KD�DFWLYDW�XQ�VHQWLW�GHFRPXQLWDW� ORFDO� D�SDUWLU�� DO�PHQ\V�� GH� GXHV� OtQLHV�� SULPHU�� DPE� OHV� GLVSXWHV� SHUSDJDU�OD�WRLD�R�HO�UDP�L�OHV�EDUDOOHV�HQWUH�QRLV�GH�SREOHV�GLIHUHQWV�SHO�IHW�GH�EDOODU�R

��� 8QD�ERQD�GHVFULSFLy�L�DQjOLVL�G·DTXHVWHV�IRUPHV�G·RUJDQLW]DFLy�HQ�XQD�DOWUD�FRPDUFDSLULQHQFD�HV�SRW�WUREDU�D�(VWUDGD��5RLJp�L�%HOWUDQ��������SS����L�VV���



���

SRGHU�IHU�KR�DPE�QRLHV�GHO�SREOH�D�RQ�HV�IHLD�OD�IHVWD�R�SHU�DOWUHV�PRWLXV��L�VHJRQ�DPE� OD� SUHSDUDFLy� GH� OD� IHVWD�� $FWXDOPHQW� OD� IHVWD� V·RUJDQLW]D� D� SDUWLU� GHFRPLVVLRQV�PXQLFLSDOV� L� OHV�EDUDOOHV� V·KDQ� WUDVOODGDW�D�G·DOWUHV� OORFV�GHV�GH� ILQDOVGHOV�DQ\V�VHL[DQWD�����/·DVVLVWqQFLD�D�)HVWHV�0DMRUV�VH�VRO�OLPLWDU�DO�WHUULWRUL�D�XQD�LDOWUD�EDQGD�GH�OD�IURQWHUD��$L[t�KR�H[SOLFD��SHU�H[HPSOH��XQ�QRL�G·$OS��GH����DQ\V�
-R��D� OHV�)HVWHV�GH� OD�&HUGDQ\D��YDLJ�D� WRWHV�>HV� UHIHUHL[�D� OHV�GH� OD�EDQGDHVSDQ\ROD@��$PE�XQD�IHVWD�PDMRU�IUDQFHVD�QR�P
KL�WURER«(OOV�HQ�XQD�IHVWDHVSDQ\ROD�FUHF�TXH�WDPSRF�V
HQWHQGULHQ«�QR�V
KL�WUREDULHQ�D�JXVW��/D�JHQWGH� OD� &HUGDQ\D� HV� FRQHL[HQ� WRWV� L� YDQ� D� OHV� IHVWHV� GH� WRWV� HOV� SREOHV� >HVUHIHUHL[�D�OD�&HUGDQ\D�HVSDQ\ROD@��(�����>+�*F���&HH@�

8QD� YHJDGD� PpV� HO� WHUULWRUL� VHPEOD� FRQWRUQHMDU� UHODFLRQV�� 3HUz� XQ� FDV� FRPO·DQWHULRU� HV� GyQD� TXDQ� OD� VRFLDOLW]DFLy� GHO� VXEMHFWH�� OD� VHYD� FRQVWUXFFLy� FRP� DSHUVRQD��V·KD�GHVHQYROXSDW�SUjFWLFDPHQW�DO�PDUJH�GH�O·HVWDEOLPHQW�L�DFWLYDFLy�GHYLQFOHV�WUDQVIURQWHUHUV��9DO�OD�SHQD�DSURIXQGLU�HQ�HOV�YLQFOHV�LQWHUSHUVRQDOV��SHU�WDOGH�WUREDU�SRVVLEOHV�HVSDLV�WUDQVIURQWHUHUV�L�VHJXLU�HO�ILO�QR�QRPpV�GH�OD�QHJDFLy�GHOD� IURQWHUD�� VLQy� GH� OD� VHYD� UHDILUPDFLy� SHU� YLD� GH� O·DGRSFLy� GH� SXQWV� GH� YLVWDQDFLRQDOV�ILQV�L�WRW�TXDQ�DSDUHQWPHQW�HV�GRQHQ�VLWXDFLRQV�´WUDQVIURQWHUHUHV´�
&RQFUHWDPHQW�HVPHQWDUp�HOV�WUHV�QLYHOOV��QR�VHPSUH�LQGHSHQGHQWV��TXH�KH�WUREDW�DOD�&HUGDQ\D�����3DLVDQDWJH�����3DUHQWLX�����$PLVWDW��(O�SULPHU�FDV�Wp�GXHV�YHVVDQWV�/D�SULPHUD�pV�OD�GHOV�LPPLJUDQWV�TXH��SURFHGHQWV�G·DOWUHV�LQGUHWV��HV�UHFRO]HQ�HQXQD� UHODFLy� SUHH[LVWHQW� SHU� WDO� GH� SRGHU� HVWDEOLU�VH� D� OD� FRPDUFD�� eV� HO� FDV�� SHUH[HPSOH��GH�6DQWLDJR�
9D� DUULEDU� D� OD�&HUGDQ\D� FDS� DO� ������GHV�G·$OHPDQ\D�� D� RQ� KDYLD� WUHEDOODW� GRVDQ\V��8Q�JHUPj� VHX� UHVLGLD� D� OD�&HUGDQ\D�� IHQW� GH�PRVVR�GH� SDJqV�� GHV� GH� IHLDWHPSV��6DQWLDJR�YD�FRQWDFWDU�DPE�HOO�DO�%DU�*DOOHJR�GH�3XLJFHUGj�L�JUjFLHV�DO�VHXJHUPj�� YD� WUREDU� XQD� IHLQD� FRP� D� PRVVR�� /D� [DU[D� GH� UHODFLRQV� DPE� JHQW� GH*DOtFLD�OL�YD�IDFLOLWDU�G·DQDU�VH�PRYHQW�SHU�OD�FRPDUFD��(Q�DTXHVW�FDV�HO�%DU�*DOOHJRHVGHYHQLD� XQ� QXFOL� GH� VRFLDELOLWDW� GLVWLQJLW� SHU� XQ� FDUjFWHU� qWQLF�� 6DQWLDJR� YD

��� (P�UHIHUHL[R�DOV�ORFDOV�FRP�OD�*DW]DUD�
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RUJDQLW]DU�HO�VHX�HVWDEOLPHQW�D�OD�&HUGDQ\D�D�SDUWLU�GH�O·H[LVWqQFLD�GH�UHODFLRQV�GHSDUHQWLX�� SHUz� WDPEp� JUjFLHV� DO�PDQWHQLPHQW� G·XQ� YLQFOH� UHODFLRQDW� DPE� HO� VHXRULJHQ� JDOOHF�� 8Q� YLQFOH� TXH� FRPSRUWD�PRYLPHQWV�PpV� HQOOj� GH� OD� IURQWHUD�� (OVJDOOHFV�HV�WUREDYHQ�DO�%DU�*DOOHJR��� SHUz�WUHEDOODYHQ�LQGLVWLQWDPHQW�D�OD�&HUGDQ\DHVSDQ\ROD�L�IUDQFHVD��6DQWLDJR��SHU�H[HPSOH��KD�WUHEDOODW�D�XQD�L�DOWUD�EDQGD�GH�ODIURQWHUD��GH�OD�PDWHL[D�PDQHUD�TXH�KR�KD�IHW�HO�VHX�JHUPj��(Q�HO�FDV�GHOV�JDOOHFV�HOV� OODoRV�G·RULJHQ�HV�PDQWHQHQ�SHU�VREUH� OD� IURQWHUD�� ,�DL[z�VHQVH�TXH�HQ�DOJXQVFDVRV�V·KDJL�GHL[DW�GH�GRQDU�XQ�SURFpV�G·DVVLPLODFLy�HVSHFLDOPHQW�SDWHQW�HQ� O·~VGH�OD�OOHQJXD�
$TXHVWV� LPPLJUDQWV�� DO� FRVWDW� IUDQFqV�� HVGHYLQJXHUHQ� HQ� IRUoD� RFDVLRQVGHIHQVRUV� DFqUULPV� GH� )UDQoD� L� SXQ\HQWV� FUtWLFV� G·(VSDQ\D� HQ� DTXHOOVPRPHQWV�HQ�TXq�HO�SDtV�JDO�WHQLD�XQD�HFRQRPLD�IRUWD��/D�VHYD�SDUOD�IDPLOLDUFRQWLQXDYD� VHQW� HO� FDVWHOOj� R� OD� VHYD� YDULDQW��PHQWUH� IRUD� G·DTXHVW� jPELWVROLD� VHU� HO� IUDQFqV�� HO� TXDO�� FXULRVDPHQW�� HO� YDUHQ� UHODWLYDPHQW� DSUHQGUHDEDQV�TXH�PROWV�HO�FDWDOj�DO�FRVWDW�HVSDQ\RO��%2620���������

-D�KH�H[SOLFDW�DEDQV�TXH�HO�WHUUHQ\�GH�OD�OOHQJXD�VHUYHL[�SHU�SDUODU�VREUH�HO�SURFpVGH� UHSURGXFFLy� GH� OD� IURQWHUD� QDFLRQDO�� 1R� QRPpV� KR� PRVWUD� HO� FDV� GHOVLPPLJUDQWV�GH�TXq�SDUOD�OD�FLWD��VLQy�OD�GDUUHUD�IUDVH�GH�O·DXWRU��3HUz�HQFDUD�KL�KDXQD�VHJRQD�YDULDQW�HQ�UHODFLy�D�OD�T�HVWLy�GHOV�RUtJHQV��UHODFLRQDGD��HQ�DTXHVW�FDV�DPE�HOV�FHUGDQV��'XUDQW�HO�SULPHU�TXDUW�GHO�VHJOH�;;��D�OD�&HUGDQ\D�HVWDYD�PROWHVWqV�HO�FRVWXP�G·HPLJUDU�HVWDFLRQDOPHQW�R�GHILQLWLYD�D�%DUFHORQD��$TXHOOV�TXL�KRIHLHQ� VROLHQ� HVSHFLDOLW]DU�VH� HQ� O
RILFL� GH� ´PDQWHJDLUH´�� GH� ´WRVVLQDLUH´� R� GH´YDTXHU´��(Q�HO�VHJRQ�FDV��OD�SUjFWLFD�GHVDSDULFLy�GH�OHV�H[SORWDFLRQV�OOHWHUHV�D�ODFLXWDW� &RPWDO� KD� VLJQLILFDW� O
DEDQGRQDPHQW� GH� O
RILFL� L� O
DGRSFLy� G
DOWUHVRFXSDFLRQV�SHU�SDUW�GHOV�GHVFHQGHQWV�GHOV�OOHWHUV��(Q�FDQYL��HOV�´PDWHJDLUHV´�L�HOV´WRVVLQDLUHV´�V
KDQ�PDQWLQJXW�G
DOJXQD�IRUPD�HQ�HO�VHFWRU��PLWMDQoDQW�HVWDEOLPHQWVHQ� HOV� PHUFDWV� GH� %DUFHORQD�� (OV� FHUGDQV� HPLJUDWV� KDQ� SURFHGLW� LQGLVWLQWDPHQWG·XQD�R�DOWUD�EDQGD�GH�OD�UDWOOD��$EDQV�GH�OD�*XHUUD�&LYLO�HVSDQ\ROD��ILQV�L�WRW�YDQHVWDEOLU�HO�VHX�QXFOL�GH�VRFLDELOLWDW�UHODWLYDPHQW�IRUPDOLW]DW�
��� %RVRP��������GHVWDFD�FRP�HQ�DTXHVW�ORFDO�V·HPSDGURQDYHQ�PROWV�GHOV�JDOOHFV�TXDQV·HVWDEOLHQ�D�OD�FRPDUFD��(O�PDWHL[�DXWRU�H[SOLFD�TXH�HQ�PROWV�FDVRV�HOV�QRXYLQJXWV�V·RFXSDYHQHQ�HO�VHFWRU�GH�OD�FRQVWUXFFLy�



���

+L�YD�KDYHU�LQWHQWV�GH�IRUPDU�DVVRFLDFLRQV�GH�FHUGDQV�D�%DUFHORQD��HO������� /D�9R]GHO� 3LULQHR�� ������������ L� HO� ����� �&HUHWDQLD�� ������������� (Q� HO� SULPHU� FDV�� HVWUDFWDYD�G·XQD� DVVRFLDFLy� UHFUHDWLYD�� HQ� HO� VHJRQ�� G·XQD� DVVRFLDFLy� GH� VXSRUW� DOVPLJUDQWV�FHUGDQV�UHVLGHQWV�D�%DUFHORQD�
´6HQW� OD� FRORQLD� FHUGDQD� XQD� GH� OHV� PpV� QRPEURVHV�� FUH\pP� TXH� IRUDFRQYHQLHQW� IXQGDU� XQD� VRFLHWDW� DKRQW� HOV� FHUGDQV� \� GHVFHQGHQWV� GH� OD&HUGDQ\D��SXJXLQ�DJUXSDUVH�\� D� OD�YHJDGD�TXH�DE� FRQVWDQW� FRPXQLFDFLyV
HVWUDQ\DUtDQ�HOV� OODVVRV�GH�JHUPDQRU� HQWUH
OV� ILOV�G
XQD�PDWHL[D� WHUUD�� HVVRFRUUHUtD�DO�SREUH�TXH��HPLJUDW�GH�OD�FDVD�SDWHUQD�HQ�YXVFD�GH�WUHEDOO��HVWURED�GHVHPSHUDW��y�DO�TXL��IDOWDW�GH�VDOXW�\�UHFXUVRV��QR�Wp�XQD�SRUWD�DKRQWDQDU� i� WUXFDU´�� 1R� FDO� GLU� TXH� DTXHL[HV� SDUDXOHV� IRUHQ� UHEXGHV� DEHQWXVVLDVWHV�DSODXGLPHQWV��7RW�VHJXLW�HV�SURFHGL�i�QRPEUDU�XQD�FRPLVVLyRUJDQLVDGRUD� �«��$TXHVWD� FRPLVVLy� V
HQFDUUHJj�GH� FRQYRFD� i�XQ� GHOHJDWSHU�FDGD�XQ�GHOV�SREOHV�GH�OD�&HUGDQ\D��D�XQD�QRYD�UHXQLy��«���&HUHWDQLD�������������

/D� PDQFD� GH� VRFLV� YD� IHU� TXH� WRWV� GRV� LQWHQWV� IUDFDVVHVVLQ�� 1RPpV� TXHGDFRQVWjQFLD�GH�O·H[LVWqQFLD�G·XQD�SHQ\D�GH�3XLJFHUGDQHVRV��GHV�GHO�������TXH�PpVWDUG� V·DQRPHQDULD� 5DOO� FHUGj� �&HUHWDQLD�� ����������� ������������ ������������� /DSHQ\D�HUD�UHVSRQVDEOH�G·XQD�FROXPQD�D�OD�UHYLVWD�ORFDO�GH�3XLJFHUGj��TXH�VH�VROLDFRPSRVDU�G·XQD� FUzQLFD�G·DFWHV� VRFLDOV� TXH�SURWDJRQLW]DYHQ� FHUGDQV� UHVLGHQWV� D%DUFHORQD��L�R�SHUVRQDWJHV�TXH�HVWLXHMDYHQ�D�OD�&HUGDQ\D��8Q�H[HPSOH�pV�XQ�EDOOGH�YDTXHUV��TXH�YD�WHQLU�OORF�HO������
+HP�DVVLVWLW�DO�EDOO�TXH�DPE�PRWLX�GHO�VHX�SDWUy��HO�JORULyV�6DQW�$QWRQL��HOVYDTXHUV�GRQHQ�DO�HVSDLyV�L�DUWtVWLF�ORFDO�GH�OD�%RKHPLD�0RGHUQLVWD��+L�KHPDVVLVWLW�SHUTXq��«��JDLUHEp� WRWV�HOV�YDTXHUV�VRQ�FHUGDQV�L� WRWV�HOV�FHUGDQVVRQ�YDTXHUV��«��0pV�TXH�XQ�EDOO�GHOV�YDTXHUV�GH�%DUFHORQD�HV�XQ�EDOO�GHFHUGDQV�� *DLUHEp� WRWV� HOV� SREOHV� G
DPEGXHV� &HUGDQ\HV� KL� WHQLHQ� OD� VHYDUHSUHVHQWDFLy��«���&HUHWDQLD�����GH�JHQHU�GH������

$TXHVWHV�IRUPHV�GH�VRFLDELOLWDW�RUJDQLW]DGHV�D�%DUFHORQD�HYLGHQFLDYHQ�O·H[LVWqQFLDGH� UHODFLRQV� HQWUH� JHQW� RULJLQjULD� GH� WRWD� OD� FRPDUFD�� LQGHSHQGHQWPHQW� GH� ODSUHVqQFLD� GH� OD� IURQWHUD�� $PE� WRW�� YDO� D� GLU� TXH� HO� 5DOO� FHUGj� HVWDYD� IRUPDWEjVLFDPHQW�SHU�KRPHV�GH�3XLJFHUGj��L�TXH�HUHQ�QRPpV�HOOV�HOV�TXL�SURWDJRQLW]DYHQDFWLYLWDWV�TXH�DQDYHQ�PpV�HQOOj�GH�O·REMHFWLX�HVWULFWDPHQW�UHFUHDWLX��1R�H[LVWLD�XQD
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FROÃODERUDFLy� EDVDGD� HVWULFWDPHQW� HQ� XQ� RULJHQ� FRP~� WUDQVIURQWHUHU�� VL� Ep� HOVHVGHYHQLPHQWV� GH� OD� *XHUUD� &LYLO� HVSDQ\ROD� L� OD� 6HJRQD� *XHUUD� 0XQGLDOHYLGHQFLDULHQ� O·H[LVWqQFLD� GH� YLQFOHV� HQWUH� FHUGDQV� UHVLGHQWV� D� OD� FRPDUFD� L� D%DUFHORQD�� L� HOV� GRQDULHQ� XQ� SDSHU� GHVWDFDW�� /ODoRV� WUDQVIURQWHUHUV� YDQ� SUHQGUHVHQWLW��DTXHOOV�DQ\V��MXVWDPHQW�SHUTXq�HV�IHLD�QHFHVVDUL�FUHXDU�OD�IURQWHUD�
/D� SDUDOÃOHJDOLWDW�� GH� TXq� KH� SDUODW� PpV� DPXQW�� YD� LPSOLFDU� UDPDGHUV�FRQWUDEDQGLVWHV��FRPHUFLDQWV��FDUUDELQHUV��PpV�WDUG�JXjUGLHV�FLYLOV���DOJXQ�GXDQHUL�DOFDOGHV�L�VHFUHWDULV�G·DMXQWDPHQW��7RWV�HOOV�HV�SRVDYHQ�G·DFRUG�SHU�WUHXUH�PXWXSURILW�GH� O·RUJDQLW]DFLy�GH�SDVVDU�PHUFDGHULHV� L�R�SHUVRQHV�SHU� OD� IURQWHUD��3HUzHOV�DFRUGV�HV�FDUDFWHULW]DYHQ��VHJRQV�HOV�KHP�GHILQLW��SHU� OD�UHFHUFD�G·XQ�EHQHILFLPXWX�� (Q� FDQYL� QR� HVWj� FODU� D� RQ� HV� SRGHQ� XELFDU� OHV� WUDQVDFFLRQV� TXH� QRLPSOLFDYHQ�IRUPHV�GH�SDJDPHQW��(OV�YLQFOHV�GH�SDUHQWLX��SHU�H[HPSOH��IDFLOLWDYHQO·DFFpV� D� IRUPHV� GH� SDUDOÃOHJDOLWDW�� L� HQ� DTXHVW� FDV� O·LQWHUFDQYL� QR� HUDQHFHVVjULDPHQW�HFRQzPLF��VLQy�TXH�HV�EDVDYD�HQ�HO�VHJXLPHQW�GHO�FRPSRUWDPHQWTXH�V·HVSHUDYD�G·KRP��HQ�WDQW�TXH�SDUHQW��(O�SDUHQWLX�HUD�XQ�YLQFOH�TXH�IDFLOLWDYDOD�VXSHUDFLy�GH�OD�IURQWHUD�

3RGLHQ�VHU�IUDQTXLVWHV�R�VHU���TXDQ�QR�FRQHL[HQ�UH�HQ�XQD�IURQWHUD��FHUGDQVTXH�O
XQ�HUD�XQ�JHUPj�L�WUHEDOODYD�D�)UDQoD�L�O
DOWUH�D�3XLJFHUGj����TXDQWHVIDPtOLHV�DL[t�KL�KD�KDJXW"� ,�TXDQ�HWV�DL[t�FRQHL[HV�WRWV�HOV� IRUDWV��FRQHL[HVWRWV�HOV�IRUDWV�SHU�SDVVDU�OD�IURQWHUD��L�SDVVHV��QR"��(����>+�*S���&HI@�
(QFDUD�TXH�OHV�UHODFLRQV�QR�VHPSUH�HVWDQ�H[HPSWHV�GH�SUREOHPjWLTXHV��HO�SDUHQWLXKD�IDFLOLWDW�XQD�PRELOLWDW�WHUULWRULDO�TXH�KD�WUDQVFHQGLW� OD�IURQWHUD��/D�GHVHUFLy��HOUHIXJL�L�R�OD�FHUFD�GH�WUHEDOO�HUHQ�IRUPHV�G·DMXW�HQ�WHPSV�GH�FULVL��9D�VHU�DL[t��SHUH[HPSOH�� DPE� O·DUULEDGD� GH� UHIXJLDWV� HVSDQ\ROV� D� OD� &HUGDQ\D� IUDQFHVD�� D� OHVDFDEDOOHV�GH�OD�*XHUUD�&LYLO�HVSDQ\ROD�

6t��HQ�YtHP�HQFDELW��Vt��WDPEp��3DUHQWV��WDPEp��'H�YHJDGHV�TXDQ�Q
KL�KDYLDXQ�TXH�VH�VDELD�TXH�HUD�DO�FDPS�G
$UJHOHUV�R�XQ�FDPS�G
DTXHVWV��XQ�SDJqVG
DTXt�GHLD� ´KHP�DUUDPDVVDW� DTXHVW� [LFRW���� ´�� ,�TXH� HUD�XQ� FRVt� R� HUD�XQSDUHQW��HO�OORJDYHQ�SHU�PRVVR�L�WUHEDOODYD�D�FDVD�GH�SDJqV��,�HUD�EHQ�FRQWHQWGH�VRUWLU�GHO�FDPS��HOO��«��1RVDOWURV����SDUHQWV��Vt��WDPEp�Q
KL�KDYLHQ�YLQJXW



���

�«��9tHP�WLQJXW�TXH�KDYLHQ�SDVVDW�XQV�TXDQWV�GLHV�D�FDVD�L�SURX�����«��6tWUHEDOODYHQ�D�FDVD��Vt��Vt��$MXGDYHQ�D�FDVD�XQV�TXDQWV�GLHV��(����>+�*S���&HI@�
(V� IDFLOLWDYD�XQ� OORF�GH� WUHEDOO� L�XQ�UHIXJL�DOV�TXL� IXJLHQ�GH� OD� VLWXDFLy�H[LVWHQW�DO·DOWUD�EDQGD�GH� OD� IURQWHUD��8Q�DOWUH� H[HPSOH� HQ�TXq� HOV� OODoRV�KDQ� IDFLOLWDW�XQDPRELOLWDW�WUDQVIURQWHUHUD�pV�O·HPLJUDFLy�D�%DUFHORQD�

4XDQ�MR�HUD�SHWLW�DO�PHQRV�WRWHV�R�FDVL�WRWHV�OHV�YDTXHULHV��TXH�YHQLHQ�OD�OOHWWHQLHQ�OHV�YDTXHV�GLQWUH�GH�%DUFHORQD��HUHQ�G
DTXt�GDOW��,�HOV�WRVVLQDLUHV�HUHQWRWV�GHV�GH�OD�6HX�G
8UJHOO��PpV�R�PHQRV��ILQV��«��DTXt�&HUGDQ\D��(OV�XQVIHLHQ� YHQLU� HOV� DOWUHV�� HOV� IHLHQ� EDL[DU� HOV� DOWUHV�� 8Q� QHQ�� XQ� SDUHQW� SHUDMXGD
OV�L�GHVSXpV�TXDQ�HUHQ�DOOj�MD�JUDQGHWV�HOV�YHOOV�D�OR�PLOORU�SOHJDYHQ�LDTXHVWV�QHQV�MD�HV�KDYLHQ�IHW�JUDQV�L�D�OR�PLOORU�HV�FDVDYHQ�DOOj�PDWHL[�R�DPEXQD�VHYD�SDUHQWD�R�DOJXQD�GHO�VHX�SREOH�� L� UHVXOWD�TXH�DTXHOOD�YDTXHULD� LDTXHOOD� WRVVLQHULD� HQ� YHV� GH� VHU� G
DTXHOO� KRPH� YHOO� MD� HUD� G
XQ� DOWUH� TXHWDPEp�HUD�GH�OD�&HUGDQ\D��2�VLJXL��TXH�YDQ�VHU�PROWV�DQ\V�GH�OD�&HUGDQ\D�,�OODYRUHQV�QRVDWUHV�WDPEp�Q
KL�WHQtHP�L�KL�EDL[jYHP�GH�YHJDGHV��(����>+�*S���&HH@�
(O� SDUHQWLX� VHJXHL[� HVVHQW� XQ� UHFXUV�� VL� PpV� QR�� ODWHQW�� 'DUUHUDPHQW� QR� V·KDQGRQDW�FLUFXPVWjQFLHV�GH�FULVL�JHQHUDOLW]DGD�TXH� UHTXHUHL[LQ�GH� OD� VHYD�DFWLYDFLy�'·DOWUD� EDQGD�� HO� SDSHU� GH� OD� FDVD� KD� YDULDW� IRUoD�� /·HPLJUDFLy� HVWDFLRQDO� L� HOPRYLPHQW� GH� Pj� G·REUD� HQWUH� EDQGD� L� EDQGD� QR� QRPpV� KDQ� HVWDW� OOLJDWV� DGHWHUPLQDGHV� FRQGLFLRQV� VLQy� TXH� WDPEp� KDQ� IRUPDW� SDUW� G·HVWUDWqJLHVGRPqVWLTXHV�HQFDPLQDGHV�D�XQD�PDMRU�SRVVLELOLWDW�GH�UHSURGXFFLy�GHO�JUXS�L�TXHSRGLHQ�DSRUWDU�LQJUHVVRV�D�OD�XQLWDW�GRPqVWLFD��$FWXDOPHQW�OHV�HVWDGHV�D�%DUFHORQDVROHQ�UHVSRQGUH�PpV�DO�IHW�TXH�HOV�ILOOV�HVWXGwLQ�FDUUHUHV�VXSHULRUV�L�QR�WDQW�D�TXHGHVHQYROXSLQ�XQ�WUHEDOO�HQ�FDVHV�GH�FHUGDQV�
6L�Ep�HOV�´FHUGDQV�GH�VRFD´�VyQ�UHFRQHJXWV�HQ�PROWV�SREOHV�SHU�OD�VHYD�SHUWLQHQoD�DXQD�FDVD��HO�FDV�GH�OD�&HUGDQ\D��VHQVH�VHU�HO�G
XQD�JUDQ�FLXWDW��pV�HO�G
XQD�VRFLHWDWXUEDQLW]DGD��3HU�XQD�EDQGD��V
KL�WUREHQ�LQGLYLGXV�YLQJXWV�GH�IRUD�TXH�KDQ�WUREDWHQ� DOWUHV� YLQFOHV� VRFLDOV� XQD�PDWULX� GH� UHODFLRQV� LQWHQVD� HQ� OD� TXDO� UHFRO]DU�VH�$OWUDPHQW�� SHUVRQHV� QDVFXGHV� D� OD� FRPDUFD� SRGHQ� WUREDU� DTXHVW� UHFRO]DPHQWWDPEp� HQ� UHODFLRQV� TXH� QR� VyQ�GH�SDUHQWLX�� GRQDW� HO� FDQYL� VLJQLILFDWLX� TXH� V·KD
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GRQDW�HQ�HO�QLYHOO�GH� O·RUJDQLW]DFLy�VRFLDO��SHO�TXH� ID�D� OHV� UHODFLRQV�� (Q�XQ�PDUFXUEDQLW]DW�� HV� GyQD� XQD� JUDQ� FRPSOH[LWDW� G
DOWHUQDWLYHV� D� QLYHOO� GH� SURFHVVRV� GHVRFLDOLW]DFLy��38-$'$6����������
$� OD� &HUGDQ\D� OD� XUEDQLW]DFLy� KD� LPSOLFDW� XQ� PRYLPHQW� GH� SHUVRQHV� TXH� QRQHFHVVjULDPHQW� KDQ� SDUWLW� GH� OD� YLVLy� GH� OD� FRPDUFD� FRP� D� LQGUHW� XUEj�� L� DL[z� KDLPSOLFDW�TXH�GH�YHJDGHV�V·DVVRFLpV�HO�QRX�OORF�GH�UHVLGqQFLD�DPE�XQD�QRFLy�GLIHUHQWGH� OHV� UHODFLRQV� VRFLDOV�� L� SDUWLFXODUPHQW� GH� OHV� UHODFLRQV� IDPLOLDUV��$L[z� pV� HO� TXHSDVVD�HQ�HO�VHJ�HQW�H[HPSOH��(V�WUDFWD�GH�O·H[SHULqQFLD�G
XQ�HPSUHVDUL�GHO�VHFWRU�GHOD� LQIRUPjWLFD� L� OHV� WHOHFRPXQLFDFLRQV�� 5HVLGLD� HQ� XQD� SREODFLy� GH� O
jUHDPHWURSROLWDQD�GH�%DUFHORQD��D�RQ�WHQLD�WDPEp�O
HPSUHVD��L�HQ�XQ�PRPHQW�GRQDW�YDGHFLGLU�WUDVOODGDU�OD�VHYD�UHVLGqQFLD�D�OD�&HUGDQ\D��(OV�VHXV�PRWLXV�HOV�H[SOLFD�DL[t�

,�XQ�ERQ�GLD�HVWDQW�D�FDVD�DPE�OD�PHYD�ILOOD�HOOD�OL�YD�SUHJXQWDU�D�OD�PHYDGRQD��TXL�pV�DTXHVW�VHQ\RU"�eV�FODU��DTXHVW�VHQ\RU�HUD�MR��HO�VHX�SDUH�TXH�QRHO�YHLD�PDL��$TXHVW�YD�VHU�XQ�GHOV�SULPHUV�SODQWHMDPHQWV�TXH�YDLJ�IHU��«��,HP�YDLJ�GRQDU�FRPSWH�TXH��«��MR�HP�SDVVDYD�HO�GLD�DQDQW�D�GLQDU��SDUODQWDPE�HOV�FOLHQWV�SHUz�TXH�OD�PHYD�IHLQD��TXH�HQ�HO�IRQV�pV�WqFQLFD�L�ILQV�L�WRWFUHDWLYD��«��O·KDYLD�DGRUPLW�WRWDOPHQW���«��/ODYRUV�YDLJ�LQWHQWDU�DQDOLW]DUHO�SHU�TXq��«��,�Vt��WDPEp�YDLJ�DUULEDU�D�OD�FRQFOXVLy�GHO�SHU�TXq��1RPpV�SHUDQDU�GHO�PHX�OORF�GH�WUHEDOO�ILQV�D�FDVD�SDVVDYD�XQD�KRUD��0XOWLSOLFDW�SHUWUHV� FRSV� DO� GLD�� WUHV� KRUHV�� (O� GLD� TXH� QR� WUREDYD� DSDUFDPHQW���� SHUGLDTXDWUH�KRUHV�DO�GLD��(VWHP�SDUODQW�GH�TXDWUH�KRUHV�� TXH� VyQ�HO� FLQTXDQWDSHU�FHQW�GH�OD�MRUQDGD�ODERUDO�GH�TXDOVHYRO�SHUVRQD��TXH�MD�HUD�XQ�SUREOHPD�«�� 9D� DUULEDU� XQ� SXQW� TXH� QR� HP� WUREDYD� Ep� D� OD� FLXWDW� �«��� 1RP·DJUDGDYD� �«�� SHU� OD� PDQHUD� GH� VHU� GH� OD� JHQW� �«�� 7HQLD� XQ� FHUFOHG·DPLFV��OOzJLFDPHQW��SHUz�WRW�HUD�PROW�PpV�IUHG��«��(Q�SULQFLSL��OD�XWRSLDHUD�GLU��KRPH��D�(VWDWV�8QLWV�KL�KDYLD�XQD�YDOO��TXH�HV�GLX�6LOLFRQ�9DOOH\�TXH� pV� XQD� ]RQD� RQ� V·KL� GHGLFD� JHQW� D� IHU� LQYHVWLJDFLy� L� GHVHQYROXSDUSURMHFWHV��,�UHVXOWD�TXH�DOOj�OD�JHQW�LQFO~V�SRW�WUHEDOODU�GHV�GH�FDVD��«��,�HPYDLJ�WUREDU�HQ�DTXHOO�PRPHQW�GH�GLU��&DS�D�RQ"�+L�KDYLD�XQ�SREOH��TXH�pV3XLJFHUGj��SHO�TXH�HO�PHX�SDUH�YD�HVWDU�OOXLWDQW�GXUDQW�WUHV�DQ\V�GH�OD�VHYDYLGD�� (V� YD� HVWDU� DTXt� GHIHQVDQW� /D� 9LOD�� 9D� HVWDU� HQ� qSRTXHV� GH� ODSRVWJXHUUD��«���(����>+�3J���&DH@�
(O�UHIHUHQW�GH�O
HPSUHVDUL�HQ�T�HVWLy�HUD�6LOLFRQ�9DOOH\��O
LQGUHW�D�RQ�HV�FRQVLGHUDHV�YD�JHVWDU� LQWHUQHW� ID� WUHQWD�DQ\V��$� OD�&HUGDQ\D�YD� FHUFDU�XQ� OORF�D�RQ�SRGHU



���

GHVHQYROXSDU�D�OD�YHJDGD�HO�VHX�WUHEDOO�FUHDWLX�L�OHV�VHYHV�UHODFLRQV�IDPLOLDUV��6H�OLIHLD�PpV� IjFLO� DVVROLU� DPEGyV� REMHFWLXV� HQ� XQ� LQGUHW� SHWLW�� D� RQ� OHV� GLVWjQFLHV� DUHFyUUHU�IRVVLQ�HVFDVVHV��(Q�GHILQLWLYD��YD�FHUFDU�XQ�jPELW�´UXUDO´��3RVWHULRUPHQW�ODWULD�KD�SUHVHQWDW�LQFRQYHQLHQWV�FRP�OD�PDQFD�GH�VHUYHLV�FXOWXUDOV�R�OHV�GLILFXOWDWVGH� WUREDU� Pj� G
REUD� IRUPDGD� L� PRWLYDGD� SHU� D� WUHEDOODU� HQ� XQD� HPSUHVD� GHFDUjFWHU�LQQRYDGRU�FRP�pV�OD�VHYD��/
LQIRUPDQW�V
KD�WUREDW�JHQW�TXH�HOO�FRQVLGHUDWDQFDGD�SHU�D� OHV� UHODFLRQV�VRFLDOV�DPE�JHQW�QRYD� L�SHU�D� OD�UHFHUFD�GH�VROXFLRQVLQQRYDGRUHV�DO�IXWXU�HFRQzPLF�L�HPSUHVDULDO�GH�OD�FRPDUFD�
'HO� FDV� SUHVHQWDW� HV� GHVSUqQ� TXH� OD� &HUGDQ\D� HV�PRVWUD� FRP� XQ� LQGUHW� PHQ\VXUEDQLW]DW�TXH�DOWUHV�D�XOOV�GH�TXL�HOV�FRPSDUD�FRP�D�OORF�GH�UHVLGqQFLD��8Q�LQGUHWTXH� HVWj� H[SHULPHQWDQW� XQ� SURFpV� GH� FUHL[HPHQW� TXH� HQ� DOJXQV� DVSHFWHV�EjVLFDPHQW� HQ� OHV� LQIUDVWUXFWXUHV� L� VHUYHLV��� HV� FRQVLGHUD� LQVXILFLHQW�� $PEO
DXJPHQW� G
KHWHURJHQHwWDW� L� TXDQWLWDW� GH� SREODFLy� �DXJPHQW� SHULzGLFDPHQWHVSHFWDFXODU�SHO�TXH�ID�XQD�SREODFLy�IOXFWXDQW��L�OHQW�SHO�TXH�ID�D�OD�SREODFLy�IL[D��DPE�OD�SUHVD�GH�UHOOHX�GHOV�IOX[RV�L�HOV�PRYLPHQWV��HV�SRGULD�SHQVDU�TXH��FRP�YDIRUPXODU�ID�PpV�GH�VHL[DQWD�DQ\V�HO�VRFLzOHJ�/RXLV�:LUWK������>����@���H[LVWHL[�XQDIRUPD�GH�YLGD�XUEDQD��XQ�XUEDQLVPH��FDUDFWHULW]DW�SHU�XQD�SqUGXD�GH� FRKHVLy�RXQD�GHVSHUVRQDOLW]DFLy��$SDUHQWPHQW� V
KD� LQGLYLGXDOLW]DW� O
H[SHULqQFLD� GH� IRUPDFUHL[HQW�� L� IURQW�XQD� IRUPD�GH�YLGD�FRPXQDO� �LGHQWLILFDGD�D�YROWHV�DPE� OD� UXUDO��VHPEOD� TXH� KD� HVGHYLQJXW� SUHGRPLQDQW� XQD� DOWUD� EDVDGD� HQ� HO� PRYLPHQW�� ODLQHVWDELOLWDW��HO�´QR�OORF´��HOV�IOX[RV�FRQWLQXV��O
DQRQLPDW��HO�GHVRUGUH��R�O
RUGUH�HQSURFpV� GH� FRQVWUXFFLy��� OD� VROLWXG� L� OD� OD[LWXG� GHO� FRQWURO�� $L[t� KR� IRUPXOD�� SHUH[HPSOH��0DQXHO�'HOJDGR�

/R� XUEDQR� HVWi� FRQVWLWXLGR� SRU� WRGR� OR� TXH� VH� RSRQH� D� FXDOTXLHUFULVWDOL]DFLyQ�HVWUXFWXUDO��SXHVWR�TXH�HV�IOXFWXDQWH��DOHDWRULR��IRUWXLWR«��HVGHFLU�UHXQLHQGR�OR�TXH�KDFH�SRVLEOH�OD�YLGD�VRFLDO��SHUR�DQWHV�GH�TXH�KD\DFHUUDGR�GHO� WRGR� WDO� WDUHD�� FRPR� VL�KXELpUDPRV� VRUSUHQGLGR�D� OD�PDWHULDSULPD�VRFLHWDULD�HQ�HVWDGR�\D�QR�FUXGR��VLQR�HQ�XQ�SURFHVR�GH�FRFFLyQ�TXHQXQFD�QRV�VHUi�GDGR�YHU�FRQFOXLGR��'(/*$'2���������
3HUz� DTXHVW� WLSXV� GH� SODQWHMDPHQW� DPDJD� O
H[LVWqQFLD� G
HVFHQDULV� GH� FRKHVLy� LSHUVRQDOLW]DFLy�YLQFXODWV�D�UHODFLRQV�VRFLDOV�HQWUH�VXEMHFWHV��TXH�FRH[LVWHL[HQ�DPE
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OHV�VLWXDFLRQV�G
DQRQLPDW��3HUz�OD�XUEDQLW]DFLy�QR�LPSOLFD�~QLFDPHQW�L�QHFHVVjULDXQ� WUHQFDPHQW�GH� UHODFLRQV�SHUVRQDOV� L� FULVL�G
LGHQWLWDW�� VLQy� WDPEp�� L�GH�PDQHUDVXEVWDQFLDO��O·DPSOLDFLy�GH�OD�[DU[D�GH�SRVVLEOHV�UHODFLRQV�VRFLDOV�GH�FDGD�LQGLYLGXPpV�HQOOj�GH�OD�FRPXQLWDW�ORFDO��FDS�D�G·DOWUHV�FRPXQLWDWV��L�HQ�XQ�FRQWH[W�UHJLRQDO�QDFLRQDO� L� HQ� DOJXQV� FDVRV� ILQV� L� WRW� LQWHUQDFLRQDO� �.$7=� ����������� (Q� DTXHVWHVUHODFLRQV�KRP�SRW�WUREDU�HVSDLV�G
LQWHUDFFLy�L�GH�UHFRQHL[HPHQW��G
LGHQWLILFDFLy�
(QFDUD�TXH�DOOz�XUEj�SRGULD�VHU�FRQWUDSRVDW�D�DOOz�UXUDO�FRPXQDO�L�TXH�HV�SRGULDVHJXLU� PDQWHQLQW� XQ� SODQWHMDPHQW� PDUFDW� SHU� OD� GLFRWRPLD� ´VRFLHWDV´´FRPXQLWDV´�� WRW� SOHJDW� HVGHYp� VLPSOLVWD�� 8QD� VRFLHWDW� UXUDO� DEVROXWDPHQWFRPXQDO�L�WDQFDGD�HQ�HOOD�PDWHL[D�QRPpV�SRW�H[LVWLU�VL�HV�WURED�DwOODGD��IHW�TXH�D�OD&HUGDQ\D� QR� QRPpV� QR� HV� GyQD� HQ� O
DFWXDOLWDW� VLQy� TXH� WDPSRF� HV� GRQDYD� DSULQFLSLV�GH�VHJOH��(OV�PLWMDQV�GH�FRPXQLFDFLy�L�HO�PRYLPHQW�GH�SHUVRQHV�IDQ�TXHFLUFXOLQ� L� HV� FRPSDUWHL[LQ� DOJXQV� HOHPHQWV� FXOWXUDOV�� VREUHWRW� HQ� HO� QLYHOO� GHOFRQVXP��PDUTXHV�L�SURGXFWHV�GH�PHQMDU��EHXUH�R�YHVWLU��SHU�H[HPSOH��R�R�UHIHUHQWVFXOWXUDOV�FLQHPDWRJUjILFV��PXVLFDOV�R�HVSRUWLXV ������3HU�DOWUD�EDQGD��HQ�O·jPELW�XUEjKL� KD� IRUWV� OOLJDPV� EDVDWV� HQ� OD� FRKHVLy� GH� [DU[HV� GH� SDUHQWLX� L� GH� FRQWDFWHVIDPLOLDUV�FDUD�D�FDUD�TXH�IDFLOLWHQ�OD�LQWHJUDFLy�GHOV�VXEMHFWHV�L�OD�VHYD�LQFOXVLy�HQFRPXQLWDWV� PpV� HVSHFtILTXHV� �+$53(5� ����������� /D� SHUWLQHQoD� D� JUXSV� RDVVRFLDFLRQV� SRW� SURSRUFLRQDU� WDPEp� XQ� VHQWLW� GH� FRPXQLWDW� HQ� XQ� jPELW� XUEj�HQFDUD��pV�FODU��TXH�QR�HV�SXJXL�SDUODU�G·XQD�FRPXQLWDW�XUEDQD��&RP�H[SOLFD�%RWW�

3RFDV�iUHDV�ORFDOHV�XUEDQDV�SXHGHQ�UHFLELU�HO�QRPEUH�GH�FRPXQLGDG��HQ�HOVHQWLGR�GH�IRUPDU�JUXSRV�VRFLDOHV� LQWHJUDGRV��(V�PiV�FRUUHFWR�FRQVLGHUDUTXH�HO�HQWRUQR�VRFLDO�LQPHGLDWR�GH�ODV�IDPLOLDV�XUEDQDV�HVWi�IRUPDGR�SRU�ODUHG�GH�UHODFLRQHV�VRFLDOHV�UHDOHV�TXH�DTXpOORV�PDQWLHQHQ��\�QR�SRU�HO�iUHDORFDO�HQ�OD�TXH�YLYHQ��«���%277�����������
/·LQWHUqV� HVWj� HQ� O·HVWXGL� GH� OHV� UHODFLRQV� VRFLDOV� HQ� WDQW� TXH� FRQILJXUDGRUHVG·DTXHVW� HQWRUQ� VRFLDO� LPPHGLDW��PpV�TXH�QR�SDV� HQ� OD� LQYHVWLJDFLy� FHQWUDGD� HQXQD�FRPXQLWDW�HQWHVD�FRP�D�GHILQLGD�L�WDQFDGD�HQ�XQ�HVSDL�WHUULWRULDO�GHWHUPLQDW�

��� $L[z��pV�FODU��VHQVH�TXH�KL�GHL[L�G·KDYHU�SDUWLFXODULWDWV�QDFLRQDOV��ORFDOV�R�UHJLRQDOV�



���

%RWW� SDUODYD� GH� IDPtOLHV� XUEDQHV� L� OHV� GLVWLQJLD�� GRQFV�� GH� OHV� TXH� VHULHQ� OHVIDPtOLHV� UXUDOV�� $� OD� &HUGDQ\D� HQV� WUREHP� DPE� XQD� VLWXDFLy� HQ� TXq� HV� GRQHQSDWURQV� SURX� VLPLODUV�� /D�TXDQWLWDW� GH�SREODFLy� WRWDO� GH� FDGD� ORFDOLWDW� GXUDQW� ODPDMRULD� GH� GLHV� GH� O·DQ\� pV� ²HQ� XQV� FDVRV� PpV� TXH� HQ� DOWUHV�� UHGXwGD�� SHUz� ODFRPDUFD�HVWj�UHODFLRQDGD�DPE�%DUFHORQD�L�3HUSLQ\j��GH�PDQHUD�TXH�PROWV�FHUGDQVPDQWHQHQ�FRQWDFWHV�PpV�R�PHQ\V�IUHT�HQWV�DPE�JHQW�G·DTXHVWHV�FLXWDWV��/HV�VHYHV[DU[HV��GRQFV��SRGHQ�HVGHYHQLU�DPSOHV��/D�GLPHQVLy�GH� OHV�SREODFLRQV� FHUGDQHVQR� pV� PROW� JUDQ�� SHUz� OD� VHYD� SREODFLy� PDQWp� FRQWDFWHV� DPE� JHQW� GH� IRUD� ODFRPDUFD��HVSHFLDOPHQW�VL�HV�GHGLFD�DO�VHFWRU�VHUYHLV��D�OD�FRQVWUXFFLy�R�VL�HV�WUDFWDG
DOJ~� TXH� KD� FXUVDW� HVWXGLV� IRUD� GH� OD� &HUGDQ\D� �XQ� IHW� IRUoD� IUHT�HQW�HVSHFLDOPHQW�TXDQ�HV�WUDFWD�G
HVWXGLDU�D�%DUFHORQD��
$PE�WRW��HOV�FRQWDFWHV�D�QLYHOO�ORFDO�SRGHQ�VHU��SHU�DOJXQHV�SHUVRQHV��UHSHWLWV��XQIHW� SURSL� GHO� TXH� VHULD� XQ� jPELW� GH� WLSXV� ´UXUDO´� R� ´FRPXQDO´�� 'H� OD� PDWHL[DPDQHUD��FRP�YD�SODQWHMDU�%DUQHV� ������� L�FRP�KDQ�VXEVFULW�SRVWHULRUPHQW�DXWRUVFRP�&RKHQ��������L�6RPPLHU���������OD�LGHD�GH�FRQVWLWXLU�XQ�SREOH��GHV�GHO�SXQW�GHYLVWD� HPLF�� YD� OOLJDGD� D� XQD� LPDWJH� GH� FRKHVLy�� 6RPPLHU� DIHJHL[�� D� PpV�� ODLPSRUWjQFLD�GH�OD�LPDWJH�GH�FRQqL[HU�WRWV�HOV�PHPEUHV�GH�OD�FRPXQLWDW��FRP�D�IHWFDUDFWHUtVWLF�GH�OD�LGHD�GH�´SREOH´��6200,(5������������2SHUDWLYDPHQW��GRQFV��KLKD�XQV�YLQFOHV�FRPXQLWDULV�GH�FDUjFWHU�UXUDO��SHUz�D�OD�YHJDGD�H[LVWHL[HQ�FRQWDFWHVG·DEDVW� UHJLRQDO� L� QDFLRQDO� L� XQ� PRYLPHQW� FRQVLGHUDEOH� HQWUH� OD� &HUGDQ\D� L%DUFHORQD��3HUSLQ\j�L�7RXORXVH��6RFLDOPHQW��FXOWXUDO�L�HFRQzPLFD��OD�FRPDUFD�HVWjLQVHULGD�HQ�XQ�jPELW�XUEj�
(Q�HO�QLYHOO�GH�OHV�UHODFLRQV�VRFLDOV��OD�XUEDQLW]DFLy�GH�OD�&HUGDQ\D�Wp�D�YHXUH�DPEXQD� DPSOLDFLy� GH� OD� [DU[D� SRWHQFLDO� GH� UHODFLRQV�� XQ� HL[DPSODPHQW� GH� O
HQWRUQVRFLDO�LPPHGLDW��SHO�TXH�ID�DO�UDGL�G
HVSDL�ItVLF�TXH�DEDVWD��$PE�WRW��DTXHVW�IHW�HVFRPELQD� DPE� XQD� PDMRU� LQGLYLGXDOLW]DFLy� GHOV� VXEMHFWHV� L� XQ� SURFpV� GHQXFOHDULW]DFLy� HQ� HO� QLYHOO� IDPLOLDU�� '
DOJXQD� PDQHUD� SDVVD� HO� TXH� KD� GHVFULW6RPPLHU� ������� SHO� FDV� G
XQ� SREOH� GH� -DpQ�� /D� IDPtOLD� HVWHVD� �HQ� HO� QRVWUH� FDV�WURQFDO��� XQLWDW� GH� SURGXFFLy�� pV� UHHPSODoDGD� FRP� D�PRGHO� SUHGRPLQDQW� SHU� OD



&DStWRO����5HODFLRQV�GH�VRFLDELOLWDW�L�VXEMHFWHV�QDFLRQDOV�L�WUDQVQDFLRQDOV

���

IDPtOLD�QXFOHDU�L�OD�XQLWDW�VHQWLPHQWDO��L�D�OD�YHJDGD�O
DPLVWDW�SUHQ�UHOOHYjQFLD�FRPD�YLQFOH�UHODFLRQDW�DPE�OD�OOLXUH�HOHFFLy�L�O
H[HUFLFL�GH�OD�FRQILGqQFLD�L�HO�VHQWLPHQW�/
(VWDW�KD�MXJDW�XQ�SDSHU�HQ�WRW�DTXHVW�SURFpV�G
LQGLYLGXDOLW]DFLy �����HQ�IDFLOLWDU�LGLIRQGUH�OD�LGHQWLILFDFLy�GHOV�LQGLYLGXV�PpV�SHU�XQ�Q~PHUR�HQ�XQD�GRFXPHQWDFLy�LSHU�XQ�QRP�SHUVRQDO��TXH�SHU�XQ�QRP�GH�FDVD�R�IDPtOLD��+RP�HVGHYp��DOHVKRUHV�XQ�LQGLYLGX�FODVVLILFDW�SHU�VHSDUDW��DEDQV�TXH�HO�JHUPj�R�HO�SDUHQW�G
DOJ~��(/,$6����������� $PE� WRW�� HQFDUD� TXH� OD� LGHQWLILFDFLy� SHU� QRP� SHUVRQDO� HVWj� SDVVDQWGDYDQW�OD� LGHQWLILFDFLy�SHU�UHQRP�GH�FDVD�R�SHUVRQDO��PROWV�FHUGDQV�FRQHL[HQ�HOVQRPV�GH�OHV�FDVHV�GHO�VHX�SREOH�L�HQ�DOJXQV�FDVRV�HV�FUHHQ�PDOQRPV�SHU�UHIHULU�VH�DGHWHUPLQDGHV�SHUVRQHV�
/
LQGLYLGX� L� OD� LGHD� GH� O
HOHFFLy� LQGLYLGXDO��� FRP� D� HOHPHQW� FODX� GH� OD� YLGDTXRWLGLDQD�SUHQHQ�XQD�UHOOHYjQFLD�FRQVLGHUDEOH��$L[z�HV�UHIOHFWHL[�G
DOJXQD�IRUPDHQ� XQD� SUHHPLQqQFLD� GH� O
LQGLYLGX� IURQW� OD� FDVD� L� OD� IDPtOLD� L� HQ� OD� FRQVHJ�HQWFRQVROLGDFLy� GHO� PRGHO� G
XQLWDW� GRPqVWLFD� QXFOHDU� L� G
KHUqQFLD� GLYLVD� FRP� DSULQFLSLV�G
LPSRUWjQFLD�FUHL[HQW�� (Q�DTXHVW�FRQWH[W��DOJXQHV�IRUPHV�GH�VRFLDOLW]DFLySUHQHQ�SURWDJRQLVPH��&RP�KD�GHVWDFDW�-RVHSD�&XFy���������DOOj�D�RQ�KL�KD�XQ�PDMRUSHV� GH� OD� IDPtOLD� QXFOHDU� �IHW� DVVRFLDW� D� OD� XUEDQLW]DFLy��� OHV� UHODFLRQV� G
DPLVWDWJXDQ\HQ�LPSRUWjQFLD�FRP�D�jPELW�G
H[SUHVVLy�GH�OD�OOLEHUWDW�G
HOHFFLy��7RW�SOHJDW�WpPROW� D� YHXUH� DPE� OD� LPSRUWjQFLD� GH� O
HOHFFLy� HQ� OHV� VRFLHWDWV� FRQWHPSRUjQLHV� LFRPSOH[HV� DFWXDOV�� L� DPE� HO� IHW� TXH� O
DPLVWDW� UHSUHVHQWD� XQ� WLSXV� GH� UHODFLySUHFRQFHEXGD� FRP� D� LJXDOLWjULD� L� VLPqWULFD�� '·DOWUD� EDQGD�� H Q� DEVqQFLD� G
XQDSUR[LPLWDW�GH�IDPLOLDUV�L�SDUHQWV��OD�G
XQD�FROOD�R�JUXS�G
DPLFV�SRW�VHU�LPSRUWDQW�5LFDUGR�6DQPDUWtQ�H[SOLFD�GH�OD�VHJ�HQW�PDQHUD�OHV�SRVVLELOLWDWV�TXH�RIHUHL[HQ�OHVUHODFLRQV�G·DPLVWDW�

&RPSDUWLU� MXHJRV� \� DILFLRQHV�� OD� SHULyGLFD� FRPHQVDOLGDG� R� VDOLU� MXQWRV� DOPHQRV�XQD�YH]�D�OD�VHPDQD��VXSRQH�TXH�HO�WLHPSR�TXH�RFXSD�OD�LQWHUDFFLyQ
��� /
LQGLYLGXDOLVPH�HQ�OHV�UHODFLRQV�VRFLDOV�L�ILQV�L�WRW�XQD�WHQGqQFLD�DO�SULQFLSL�SVtTXLFGHO� QDUFLVVLVPH� VyQ� HOHPHQWV�TXH� OD�PDWHL[D�%pDWULFH� 6RPPLHU� ����������� DWULEXHL[�� JORVVDQW6HQQHW��D�O
DGYHQLPHQW�GHO�FDSLWDOLVPH���� ,GHD� ´HPLF´� TXH� QR� SUHQ� HQ� FRQVLGHUDFLy� OHV� FRQVWULFFLRQV� GHOLPLWDGHV� SHU� OHVYDULDEOHV�HVWUXFWXUDOV�GH�JqQHUH��FODVVH�L�qWQLD�



���

HQ�OD�´TXDGULOOD´�HV�WLHPSR�GH�RFLR��3HUR�HVD�HVSHFLDOL]DFLyQ�O~GLFD�GH�VXVRFLDELOLGDG�QR�YXHOYH� RFLRVD� OD� DFWLYLGDG� HQ� VX� VHQR�� (Q� HOOD� VH� HMHUFHQDPSOLDV�IXQFLRQHV�GH�FRQWURO�VRFLDO��VH�IUDJXD�HQ�JUDQ�PHGLGD�OD�LGHQWLGDGGH�FDGD�FXDO��VH�DSUHQGHQ�SDXWDV�FXOWXUDOHV�\�VH�LQWHUFDPELD�LQIRUPDFLyQ�/DV�PLVPDV� FXDGULOODV� DSRUWDQ�PDWHULDO� EiVLFR� SDUD� OD� FUHDFLyQ� GH� RWURVPXFKRV� WLSRV� GH� DVRFLDFLyQ� IHVWLYD�� ULWXDO�� HFRQyPLFD� R� SROtWLFD�6$10$57Ì1����������
4XHGD�FODUD�OD�IXQFLy�VRFLDOLW]DGRUD�GHO�JUXS�G·DPLFV��L�HO�VHX�SDSHU�SRWHQFLDO�HQOD�FRQVWUXFFLy�G·XQD�VRFLHWDW�FLYLO��HOHPHQWV�TXH�WDPEp�KD�GHVWDFDW�&XFy��������SHUDO�FDV�GH�OHV�´TXDGULOOHV´�DO�3DtV�9DOHQFLj��$EDQV�GH�OD�XUEDQLW]DFLy�GH�OD�FRPDUFD�O·DPLVWDW�GH�FROOD�HV�GRQDYD�SUjFWLFDPHQW�HQ�JUXSV�G
XQ�VRO�VH[H� L�D�SDUWLU�G·HOODV·RUJDQLW]DYD�HO�OOHXUH�IRQDPHQWDOPHQW�GHOV�GLXPHQJHV�L�GHOV�GLHV�GH�IHVWD��(V�IHLDVRWD� FRQWURO� VRFLDO�� HQ� DFWLYLWDWV� FRP� EDOOV� L� SDVVHLJV�� /HV� UHODFLRQV� GH� JqQHUHHVWDYHQ�IRUWDPHQW�IRUPDOLW]DGHV�HQ�SUjFWLTXHV�FRP�SHU�H[HPSOH�HO�IHW�GH�WUHXUH�DEDOODU� OD�QRLD�R� FRQYLGDU�OD�D�FRQVXPLU�XQD�EHJXGD��$TXHVWD� FRQFHSFLy�YD� WHQLUXQD�FRQWLQXwWDW��D�ILQDOV�GHOV�DQ\V�VHL[DQWD��HQ�HO�FRVWXP�TXH�OHV�QRLHV�WLQJXHVVLQDFFpV�JUDWXwW�D�OHV�GLVFRWHTXHV�
8QD�FROOD�SRGLD�WHQLU�HQWUH�FLQF� L�YLQW�PHPEUHV��3RVWHULRUPHQW� OHV�FROOHV�G
DPLFVVyQ�PL[WHV� L�HV� WUREHQ�GH� IRUPD�PpV�DVVtGXD� �QR�QRPpV�GLXPHQJHV� L� IHVWLXV�� HQEDUV�L�SXEV��VL�Ep�FRQWLQXHQ�PDQWHQLQW�VH�WUDGLFLRQV�SXQWXDOV�FRP�O
DVVLVWqQFLD�D�ODIHVWD�PDMRU�GHO�SURSL�SREOH�R�GH�SREOHV�YHwQV��8Q�HVSDL�GH�WUREDGD�IUHT�HQW�VyQ�HOVEDUV��$�YROWHV� OD�FROOD�VH�VRO� WUREDU�HQ�HOV�PDWHL[RV� ORFDOV��GH� IRUPD�TXH�HOV�VHXVPHPEUHV�VHJXHL[HQ�XQ�PDSD�FRJQLWLX�FRQILJXUDW�SHU�XQV�PRYLPHQWV�TXH�HQ�HO�FDVGH�OD�&HUGDQ\D�SRGHQ�VXSHUDU�OD�IURQWHUD�WHUULWRULDO��HQFDUD�TXH��FRP�YHXUHP�EHQDYLDW�� DL[z� QR� YRO� GLU� QHFHVVjULDPHQW� TXH� HV� SXJXL� SDUODU� GH� UHODFLRQVWUDQVIURQWHUHUHV�
(O�EDU�pV�HVFHQDUL�D�RQ�V·DOLPHQWHQ�IRUPHV�GH�UHFLSURFLWDW��D�RQ�HV�YD�FRQVHQVXDQW�LUHSURGXLQW� XQD� YLVLy� GHO�PyQ�� D� SDUWLU� GH� EURPHV� L� WHPHV� GH� FRQYHUVD�� (VGHYpO·HVSDL�D�RQ�VH�FHOHEUHQ�HVGHYHQLPHQWV�PpV�R�PHQ\V�VLJQLILFDWLXV�HQ�HO�FLFOH�YLWDOGHOV�PHPEUHV�GH�OD�FROOD��L�HQ�HO�TXDO�HV�YDQ�VHJXLQW�HVGHYHQLPHQWV�HVSHFtILFV�GH�OD
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ELRJUDILD�GH�FDGD� LQGLYLGX� �SHU�H[HPSOH��HOV�YLDWJHV��HOV�FDQYLV�GH� IHLQD«���´)HUXQ� EHXUH´� LPSOLFD� HQWUDU� HQ� OD� URGD� GH� URQGHV�� WRW� XQ� ULWXDO� VRFLDO� G·DILUPDFLyJUXSDO�L�GH�UHQRYDFLy�GHO�VHQWLPHQW�GH�SHUWLQHQoD�DO�JUXS��L�XQD�IRUPD�VLPEzOLFDGH�UHDILUPDU� O·H[LVWqQFLD�G·XQD�UHODFLy�GH�UHFLSURFLWDW�HQWUH�HOV�TXH�KL�SDUWLFLSHQ�'·DOWUD�EDQGD��HQ�HO�EDU�HV�SRW�FRQFUHWDU�HO�VXSRUW�RIHUW�SHU� OHV�DPLVWDWV��D�SDUWLUG·RIHUWHV�GH�FROÃODERUDFLy��GH�WUHEDOO�R�WDPEp�GH�QHJRFLV ����
3HUz� KL� KD� XQ� HOHPHQW� PpV� D� WHQLU� HQ� FRPSWH�� OD� FRQQH[Ly� HQWUH� OHV� UHODFLRQVG
DPLVWDW�L�OD�UHSURGXFFLy�GH�OD�LGHQWLWDW�QDFLRQDO��4XLQ�pV�HO�SDSHU�G·DTXHVW�WLSXVG·LGHQWLILFDFLy� HQYHUV� O·H[LVWqQFLD� L�PDQWHQLPHQW� GH� YLQFOHV� L�� SDUWLFXODUPHQW�� ODLQFOXVLy� HQ� FROOHV� G·DPLFV"� 4XLQD� LPSRUWjQFLD� Wp� OD� LGHQWLILFDFLy� GH� FDUjFWHUQDFLRQDO"�/·LQWHUURJDQW�pV�G·DOOz�PpV�LPSRUWDQW��VL�HV�Wp�HQ�FRPSWH�HO�SDSHU�GH�OHVIURQWHUHV� VLPEzOLTXHV� HQ� OD� UHSURGXFFLy� GHO� SHV� GH� O·(VWDW� QDFLy�� /·DSDULFLyG·LQGLFDGRUV� GH� O·H[LVWqQFLD� G·XQ� SXQW� GH� YLVWD� QDFLRQDO�� SRW� VHU� O·DUUHO� GHO·H[LVWqQFLD� G·XQ� QDFLRQDOLVPH� TXRWLGLj�� HQWqV� QR� QRPpV� FRP� DTXHOO� TXH� %LOOLJ�������KD�YLQFXODW�DPE�O·H[KLELFLy�S~EOLFD�GH�VtPEROV�L�HVWDQGDUWV��VLQy�FRP�HO�TXHHV�GyQD�DPE�O·~V�G·XQ�OOHQJXDWJH�UHSOHW�GH�FRPSRQHQWV�TXH�WUDVSXHQ�O·DVVXPSFLyGH� O·H[LVWqQFLD� GH� O·(VWDW� QDFLy�� L� TXH� HV� SRVD� GH� PDQLIHVW� QR� QRPpV� HQO·DXWRDGVFULSFLy�R�LGHQWLILFDFLy�QDFLRQDO��VLQy�WDPEp�HQ�HO�SURFpV�GH�FDWHJRULW]DFLyVRFLDO�GH�O·DOWUH��HQ�WHUPHV�QDFLRQDOV��3URFHVVRV�TXH��FRP�VXJJHUHL[�-HQNLQV��������HVWDQ�SURIXQGDPHQW�LQWHUUHODFLRQDWV�
6HJRQV�KD�HVWXGLDW�O·KLVWRULDGRU�(QULF�8FHOD\�GD�FDO��OHV�FROOHV�G·DPLFV�DO�3ULQFLSDWKDQ�WLQJXW�XQ�SDSHU�VLJQLILFDWLX��HQ�UHODFLy�DO�QDFLRQDOLVPH�� VREUHWRW�D�SDUWLU�GHO)UDQTXLVPH��$QWHULRUPHQW� KDYLHQ� WLQJXW� XQ� SHV� EjVLF� OHV� ´SHQ\HV´�� (V� WUDFWDYDG
XQ�FHUFOH�G
KRPHV�DPE�OORF�L�KRUD�GH�WUREDGD��$�SULRUL WRWKRP�KL�SRGLD�HQWUDU�VHPSUH� L� TXDQW� VLQWRQLW]pV� DPE� FRGLV� G
DFFpV� PpV� R� PHQ\V� H[SOtFLWV� FRP�� SHUH[HPSOH��OD�OOHQJXD��/HV�SHQ\HV�HUHQ�OD�PDWULX�D�SDUWLU�GH�OD�TXDO�VRYLQW�HV�FUHDYHQ

��� 7RWV�DTXHVWV� L�DOWUHV�HOHPHQWV�KDQ�HVWDW�GHVWDFDWV�HQ�DOWUHV�FDVRV� �/201,7=������'5,(66(1� ������ )(,;$�3$//$5Ë6� ����������+$16(1����������� 3HO� FDV� HVSDQ\RO�� GHVWDFDWDPEp�HO� WUHEDOO�GH�*LOPRUH���������VL�Ep�WDQW�HO�FRQWH[W�G·HVWXGL�FRP�O·HQIRFDPHQW�GH� O·DXWRUGLIHUHL[HQ�SURX�GHOV�G·DTXHVWD�LQYHVWLJDFLy�



���

DVVRFLDFLRQV�IRUPDOV��FHUFOHV��DWHQHXV��FRUDOV«���3HU�OD�VHYD�EDQGD�OD�FROOD�HUD�XQFHUFOH� PpV� R� PHQ\V� WDQFDW�� FRPSRVDW� SHU� XQ� JUXS� G
DPLFV� DPE� OOLJDPVIRQDPHQWDOPHQW�DIHFWLXV��/HV�SHQ\HV�VROLHQ�WHQLU�OORF�L�KRUD�GH�UHXQLy�IL[��FRP�HOVWHQLHQ�OHV�WHUW~OLHV��PHQWUH�OD�FROOD�WHQLD�XQV�LWLQHUDULV�SHUz�QR�KRUD�L�OORF�GH�UHXQLyIL[V��8&(/$<�'$�&$/����������
(O� QDFLRQDOLVPH� FRP� D� PRYLPHQW� SROtWLF� HV� SRW� PRELOLW]DU� WRW� XVDQW� IRUPHVVRFLDELOLWDW�GLYHUVHV��$L[t��SHU�H[HPSOH��$OIRQVR�3pUH]�$JRWH�KD�GHVWDFDW�OD�UHODFLyHQWUH�HO�QDFLRQDOLVPH�EDVF�L� OHV�FROOHV��FXDGULOODV��G
DPLFV��3e5(=�$*27(�������PHQWUH� TXH� (QULF� 8FHOD\� GD� &DO� KD� VXEUDWOODW� OD� LPSRUWjQFLD� GH� OHV� SHQ\HV� DO3ULQFLSDW� FRP� D� IRUPD� GH� VRFLDELOLWDW� SUHH[LVWHQW� DO� QDFLRQDOLVPH�� L� TXH� DTXHVWPRYLPHQW�YD�XWLOLW]DU��(O�PDWHL[�DXWRU�KD�GLVWLQJLW��OD�LPSRUWjQFLD�GH�OHV�WHUW~OLHVHQ�HO�FDV�FDVWHOOj��$�ILQDOV�GHO� VHJOH�;,;�HV�GRQDULD� OD�SUROLIHUDFLy�GH� OHV�SHQ\HV�GLVWLQJLGHV� GH� OHV� FROOHV� FRP� D� DJUXSDFLRQV� PpV� IRUPDOLW]DGHV� �DPE� XQ� OORF� LKRUDUL� GH� WUREDGD�PpV�GHOLPLWDWV�� �8&(/$<�'$�&$/� ����������$TXHOOV� DQ\V� ODFROOD� HUD� XQD� IRUPD�G·DJUXSDFLy�PDVFXOLQD� IRUPDGD� HQ� OD� MRYHQWXW�� SHUz� TXH� HVPDQWHQLD� ILQV� OD�YHOOHVD��$O�3ULQFLSDW�GH�&DWDOXQ\D� OD�FROOD�HV�YD�VXEVXPLU�HQ� ODSHQ\D�� DWRUJDQW� D� DTXHVWD� GDUUHUD� XQ� FRQWLQJXW� DIHFWLX� L� XQD� IRUoD�� /D� SHQ\DIDFLOLWDULD� HO� VRUJLPHQW� G
DVVRFLDFLRQV� �FDVLQRV�� FHUFOHV«�� DPE� IXQFLRQV� VRFLDOVUHFUHDWLYHV�� HGXFDWLYHV�� PXWXDOLVWHV�� L� WDPEp� GH� SDUWLWV� SROtWLFV�� (O� )UDQTXLVPHWUHQFD� DTXHVWD� GLQjPLFD�� (Q� XQ� FRQWH[W� G
LQGLYLGXDOLW]DFLy� OD� FROOD� SUHQHPEUDQ]LGD� L� VXEVWLWXHL[� OD� SHQ\D� HQ� HO� VHX� SDSHU� G·RUJDQLW]DGRUD�� /DFRPHUFLDOLW]DFLy�GH�O
RFL�L�HOV�PLWMDQV�GH�FRPXQLFDFLy�QR�SDUWLFLSDWLXV�IDFLOLWHQ�TXHSUHGRPLQLQ�OHV�FROOHV��8&(/$<�'$�&$/�������������
$L[t�GRQFV��OHV�FROOHV�WHQHQ��DO�3ULQFLSDW��XQ�SDSHU�UHODFLRQDW�DPE�O·RUJDQLW]DFLy�GHOD�SDUWLFLSDFLy�VRFLDO�L�OD�VRFLDOLW]DFLy�HQ�UHODFLy�DO�QDFLRQDOLVPH��3HUz�HQ�HO�FDV�GHOD� &HUGDQ\D�� HO� QDFLRQDOLVPH� FDWDODQLVWD� pV� SUjFWLFDPHQW� LQH[LVWHQW� D� OD� EDQGDIUDQFHVD�� '·DOWUD� EDQGD�� WRW� L� TXH� V·KD� FRQVWDWDW� O·HPHUJqQFLD� GH� QXFOLVQDFLRQDOLVWHV�D�OD�]RQD�GH�3HUSLQ\j��QR�V·KD�HVWXGLDW�OD�VHYD�UHODFLy�DPE�OHV�IRUPHVGH�VRFLDELOLWDW��9DOGULHQ�OHV�REVHUYDFLRQV�G·8FHOD\�SHO�FDV�GH�&DWDOXQ\D�QRUG"�/D
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UHVSRVWD�HQV�GXULD�PpV�HQOOj�GHOV�REMHFWLXV�G·DTXHVWD�LQYHVWLJDFLy��3HO�TXH�ID�D�OD&HUGDQ\D��HO�FDV�G·XQD�FROOD�G·DPLFV�SRW�VHUYLU�SHU�YHXUH�OD�UHODFLy�HQWUH�DTXHVWDIRUPD� GH� VRFLDELOLWDW� L� O·HPHUJqQFLD� GH� SRVLFLRQV� QDFLRQDOLVWHV�� -D� DYDQoR�� QRREVWDQW�� TXH� QR� XWLOLW]DUp� ´QDFLRQDOLVPH´� DVVRFLDW� D� OD� GHIHQVD� FRQVFLHQW� GHO·DGKHVLy� D� XQ� FROÃOHFWLX� QDFLRQDO� �UHODFLRQDW�� R� QR�� DPE� O·H[LVWqQFLD� G·XQ� (VWDW��VLQy� FRP� XQD� SRVLFLy� TXH� SRW� VHU� DGRSWDGD� LQFRQVFLHQWPHQW�� L� TXH� IDFLOLWD� ODUHSURGXFFLy�G·XQD�LGHD�GH�QDFLy�TXH�SRW��R�QR��HVWDU�DVVRFLDGD�DPE�XQ�(VWDW�QDFLy�9HJHP��GRQFV��HO�FDV�FRQFUHW�
/D�KLVWzULD�FRPHQoD�FDS�DO� ������ D�XQ�SXE�GH�3XLJFHUGj��'XHV�JHUPDQHV� HO� YDQREULU� HQ� DTXHOOD� qSRFD�� (QWUH� OD� FOLHQWHOD� IL[D� KL� KDYLD� GRV� JUXSHWV�� O·XQ� G·(U� LO·DOWUH� GH� %ROTXHUD�� DPE� XQD� ULYDOLWDW� HQWUH� HOOV�� TXH� HV� UHIOHFWLD� VLPEzOLFDPHQWDPE�XQD�GLVFXVVLy�VREUH�OD�FRQGLFLy�GH�´FHUGDQ\ROV´�G·XQV��HOV�G·(U�� L�HO� IHW�TXHHOV�DOWUHV�QR�IRVVLQ�GH�OD�&HUGDQ\D��HOV�GH�%ROTXHUD� ����

,� HOV� G
(U� HOV� KL� GHLHQ� ´WX� QR� HWV� GH� OD� &HUGDQ\D´«� HQ� DTXHOOV� GH%ROTXHUD«� ,� FRP� VL� QR� KDJXHVVLQ� GLW� UHV�� ,� HOV� DOWUHV� ´0DULD� SRUWD� XQDERWHOOD�GH�:KLVN\��SHUz�HQ�DTXHWV�QR�HOV�KL�SRVLV�TXH�QR�DJXDQWHQ��HK���TXHVyQ� GH� OD� &HUGDQ\D� L� QR� DJXDQWHQ�� HK�� ,� VHPSUH� DPE� DTXHVW� SLTXH«� ,GHVSUpV�HQV�YDP�IHU�WRWV�DPLFV�L�DFDEjYHP�WRWV�HOV�GLXPHQJHV�D�%ROTXHUD«(UD�JHQLDO��,�DL[tV�HQV�YHP�FRQqL[HU�L�DPE�HOV�G
DTXt�YDP�FRQWLQXDU�PROW�Ep�,�VHPSUH�TXH�KL�KD�KDJXW�DOJR�VHPSUH�KR�KHP�IHW��(�����>'�/Y���&HH@�
3RF�R�D�SRF�HV�YD�DQDU�FRQVROLGDQW�XQ�JUXS�GH�JHQW�TXH�LQFORwD�SHUVRQHV�G·XQD�LDOWUD�EDQGD�GH�OD�IURQWHUD��TXH�DQDYHQ�DVVtGXDPHQW�DO�6ODP �����4XDQ�HV�WDQFDYD�HOORFDO�� IHLHQ�FDS�WRWV� MXQWV�D�XQ�DOWUH� ORFDO�GH�3XLJFHUGj� �OD�*DW]DUD�� L�GH�YHJDGHVWDPEp� D� )RQW�URPHX� L� D� 9LODQRYD� GH� OHV� (VFDOGHV�� D� ORFDOV� FRP� HO� 3DSDJD\R�3\UpQpHV�R�/D�&XFDUDFKD��6RUWLHQ�HOV�GLXPHQJHV�L�HOV�GLPHFUHV��$TXHVW�GDUUHU�GLD

��� %ROTXHUD�pV�XQD�SREODFLy�D�OD�YRUD�GHO�&ROO�GH�OD�3HU[D��XQ�GHOV�TXH�HV�FRQVLGHUHQOtPLWV�QDWXUDOV�GH�OD�FRPDUFD��3HU�OD�VHYD�SRVLFLy�QR�WRWV�HOV�FHUGDQV�OD�FRQVLGHUHQ�XQD�SREODFLyGH� OD� &HUGDQ\D�� /D� GHQRPLQDFLy� ´FHUGDQ\ROV´�� VLQzQLP� GH� ´PXQWDQ\ROV´�� pV� XWLOLW]DGD� D� OD]RQD�GHO�5RVVHOOy�SHU�SDUODU�GHVSHFWLYDPHQW�GH�OD�JHQW�GH�PXQWDQ\D���� $PE�O
REMHFWLX�GH�FRQVHUYDU�O
DQRQLPDW�GHOV�LQIRUPDQWV��XWLOLW]DUp�XQ�QRP�LQYHQWDWSHU�D�UHIHULU�PH�D�DTXHVW�ORFDO�



���

SHUTXq�QR�KL�KDYLD�FODVVH�DOV�FROÃOHJLV�IUDQFHVRV��L�DOV�MRYHV�GH�OD�&HUGDQ\D�IUDQFHVDHOV�KDYLD�TXHGDW�HO�FRVWXP�GH�IHU�IHVWD�
$�OD�IHVWD�QRFWXUQD�V·KL�YDQ�DIHJLU�FHOHEUDFLRQV�G·DQLYHUVDUL��FDSV�G·DQ\��IHVWHV�GHFDVDPHQW��VRUWLGHV�GH�WULDO«�/D�FROOD�KD�DQDW�UHVVHJXLQW�HO�FLFOH�YLWDO�GH�FDGDVFXQGHOV�VHXV�PHPEUHV�L�V·KDQ�PDUFDW�HOV�FDQYLV�G·HVWDGL�D�WUDYpV�GH�ULWXV�GH�SDV��8QDWUREDGD�HVSHFLDOPHQW�LQWHUHVVDQW�pV�OD�FRVWHOODGD�GHO�SULPHU�GH�PDLJ��5HSUHVHQWDXQD�FLWD�DQXDO�TXH�Wp�XQ�FDUjFWHU�VLPEzOLF�GHV�GHO�VHX�RULJHQ�PDWHL[�

9D�FRPHQoDU�SHU�XQD�FRVD�WULVWD�SHUz�V
KD�FRQWLQXDW�VHJXLQW��9D�VHU�HO�GLDTXH�KL�YD�KDYHU�O
DFFLGHQW«�,�HP�YDQ�GLU�´0DULD��D�SDUWLU�G
DTXHVW�DQ\�pVVDJUDW«�HQV�WUREDUHP«�/
DFFLGHQW�YD�VHU�HO� WUHQWD�G
DEULO� L�GHVSXpV�MD�YDVHU«�$TXHVW� DQ\� QR� V
KD� IHW� SHUTXq� QR� V
KD� SRJXW�� SHUz� Vt«� ,� WRWKRPW
DSRLDUj�SHU�OR�TXH�HW�IDJL�IDOWD��(�����>'�/Y���&HH@�
(Q�O·DFFLGHQW�D�TXq�HV�ID�UHIHUqQFLD�YD�SHUGUH�OD�YLGD�HO�SDUH�G·XQ�GHOV�PHPEUHV�GHOD�FROOD��'HV�G·DOHVKRUHV�OD�WUREDGD�VLPEROLW]D�HO�UHFRO]DPHQW�PXWX�HQWUH�HOV�DPLFV�&RP�YD�H[SOLFDU�(ULF�:ROI��O
DPLVWDW�Wp�XQD�YHVVDQW�HPRFLRQDO�R�H[SUHVVLYD�L�XQDG
LQVWUXPHQWDO� �:2/)� ���������� 3HU� GLVWLQJLU� OHV� PDQLIHVWDFLRQV� GH� O
XQD� L� GHO
DOWUD�FDO�SDUWLU�GHO�UHFRQHL[HPHQW�R�OD� LQWHUSUHWDFLy�GH�OHV�LQWHQFLRQV�GHOV�DFWRUVVRFLDOV�� 'LW� G
XQD� DOWUD� PDQHUD�� QRPpV� HV� SRW� DILUPDU� HO� FDUjFWHU� HVWULFWDPHQWLQVWUXPHQWDO�G
XQD�UHODFLy�VL�KRP�LQWHUSUHWD�TXH�DOWUL�VH�Q
KD�VHUYLW�SHU�DUULEDU�DXQV� ILQV� R� VL� XQ�PDWHL[� VXEMHFWH�PDQLIHVWD�TXH�Q
KD� IHW�~V��0pV� HQOOj�G
DTXHVWHVGXHV� SRVVLELOLWDWV�� HO� TXH� KL� KD� pV� XQD� UHODFLy� G
DPLVWDW� DPE� FRPSRQHQWVH[SUHVVLXV�L� LQVWUXPHQWDOV��/D�YHVVDQW�H[SUHVVLYD��GHO�VHQWLPHQW��HV� OOHJHL[�HQ� OHVVHJ�HQWV�SDUDXOHV�G·XQD�FRPSRQHQW�GH�OD�FROOD�

-R�HO�FRU�HO�WLQF�SDUWLW�HQ�WUHV��(O�SULPHU�SLV��HO�VHJRQ�SLV�L�HO�WHUFHU�SLV��,�HOOVHVWDQ«�DPXQW��«��(QV�YHLHP��L�VL�QR��HQV�WUXTXHP��6L�SDVVHQ�TXLQ]H�R�YLQWGLHV�DPE�HO�-HDQ�HQV�WUXTXHP��´DUD�YLQF�D�IHU�O
DSHULWLX«´��(�����>'�/Y���&HH@�
3HO� TXH� ID� DO� FDQWy� LQVWUXPHQWDO� GH� OD� UHODFLy�� HV� SRW� WUREDU�� SHU� H[HPSOH�� HQHVWUDWqJLHV� FRP� HO� FDQYL� GH� IUDQFV� SHU� SHVVHWHV�� HQ� O·HVWDEOLPHQW� FRPHUFLDO� GH3XLJFHUGj� HQ�TXq� WUHEDOOD� XQD�GH� OHV� SHUVRQHV� GHO� JUXS��*UjFLHV� D� OD� YLQFXODFLy
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G·DPLVWDW��HV�FDQYLHQ�HOV�GLQHUV�VHQVH�FREUDU�FDS�PHQD�GH�FRPLVVLy��(O�IHW�GH�FHUFDUHOV� VHUYHLV� SURIHVVLRQDOV� GH� FDGDVFXQ� GHOV� PHPEUHV�� SURMHFWD� VREUH� XQD� UHODFLyFRPHUFLDO�O·DWULEXFLy�GH�FRQILDQoD�SUzSLD�G·XQ�DOWUH�WLSXV�GH�UHODFLy�� L�VLJQLILFD�ODLQVHUFLy�GH�YLQFOHV�G·DPLVWDW�²GH�FDUjFWHU�LQIRUPDO��HQ�XQD�WUDQVDFFLy�TXH�HQ�DOWUHVFRQGLFLRQV� VHULD� PpV� IRUPDO�� 3HUz� pV� TXH�� D� PpV�� DTXHVWHV� UHODFLRQV� SRGHQ� VHUWUDQVIURQWHUHUHV��SHUTXq�OD�FROOD�HVWj�FRPSRVDGD�SHU�SHUVRQHV�GH�WRWD�OD�&HUGDQ\D�&RQFUHWDPHQW�� KL� KD� XQD� QRLD� GH� %HOOYHU� �SHUUXTXHUD��� XQD� WUHEDOODGRUD� G·XQFHQWUH�FRPHUFLDO�RULJLQjULD�GH�/OtYLD��XQ�LPSUHVVRU��GH�3XLJFHUGj��XQ�PHFjQLF�GH6DOODJRVD��L�XQV�TXDQWV�KRPHV�GH�%ROTXHUD�L�G·(U��HO�GLUHFWRU�G·XQD�HVWDFLy�G·HVTXt�XQ�HQJLQ\HU��XQ�PDMRULVWD�GH�IUXLWD�L�YHUGXUD��XQ�HOHFWULFLVWD«��
'HV�TXH�ID�XQV�DQ\V�YD�WDQFDU�HO�6ODP��HO�SULPHU�SXQW�GH� WUREDGD�pV�HO�EDU�G·(U�$OOj� HV� WUREHQ�SHU� ´IHU� XQ� EHXUH´� L� [HUUDU� VREUH� FRVHV� TXH� HOV�KDQ�SDVVDW� R� TXHIDUDQ� MXQWV�� (Q� HO� GLDUL� GH� FDPS� YDLJ� UHIOHFWLU� XQD� G·DTXHVWHV� WUREDGHV�� (UD� XQGLYHQGUHV�� D� ����GH� QRX� GHO� YHVSUH��$�PpV� GH� JHQW� GH� OD� FROOD�� DO� EDU� KL� KDYLDGRQHV� L�� VREUHWRW�� KRPHV� GHO� SREOH�� (V� EHYLD� FHUYHVD�� SDVWtV�� 0DUWLQL�� L�� HQ� GRVFDVRV��JURVHOOD�L�FRFD�FROD��1R�HV�SDJDYD�OD�FRQVXPLFLy�LPPHGLDWDPHQW��VLQy�TXHV·DQDYHQ� IHQW� URQGHV�JHQHUDOLW]DGHV� TXH�SDJDYD�SHU� WRWV�� FDGD� FRS�XQD�SHUVRQDGLIHUHQW�
-R�KDYLD�TXHGDW�DPE�XQ�GHOV�PHPEUHV�GH�OD�FROOD��D�TXL�KDYLD�IHW�DQWHULRUPHQW�XQDHQWUHYLVWD��L�DPE�XQD�QRLD�GH�/OtYLD�TXH�QR�FRQHL[LD��3ULPHU�YD�DUULEDU�HOOD��DPE�HOVHX� [LFRW�� (QV� YDP� UHFRQqL[HU� GH� VHJXLGD� �SUREDEOHPHQW� MR� QR� SDVVDYDGHVDSHUFHEXW�� L�SHO�TXH�ID�D�HOOD�YDLJ�SRGHU�YHXUH�FRP�EDL[DYD�GHO�VHX�FRW[H��GHPDWUtFXOD�HVSDQ\ROD���0pV�WDUG�YD�DUULEDU�O·DOWUH�PHPEUH�GH�OD�FROOD��MXQW�DPE�XQDPLF�� 9HQLHQ� G·XQ� YLDWJH� D� &XED�� L� YDQ� VHU� UHEXWV� HIXVLYDPHQW� SHU� WRWV� HOVSUHVHQWV��(OV�GRV�DUULEDWV�YDQ�LQWHUFDQYLDU�GRV�SHWRQV�DPE�WRWV��OD�TXDO�FRVD�HP�YDVRUSUHQGUH��SHUTXq� OD� URQGD� LQFORwD�KRPHV��H[FHSWH�DPE�PL� L� DPE�HO�[LFRW�GH� ODQRLD�GH�/OtYLD� �HV�YDQ� OLPLWDU�D�GRQDU�QRV�OD�Pj���$TXHOO�GLIHUHQW�FRPSRUWDPHQWHYLGHQFLDYD�TXH�VHU�´IUDQFqV´�R�´HVSDQ\RO´�QR�HQV�HUD�LQGLIHUHQWV�DOV�SUHVHQWV�



���

'XUDQW� WRWD� O·HVWRQD� HV� YD� VHQWLU� SDUODU� HQ� IUDQFqV�� D� H[FHSFLy� GH� OHV� PHYHVFRQYHUVHV�HQ�FDWDOj�DPE�OD�SDUHOOD�GH�FHUGDQV�HVSDQ\ROV��L�OHV�TXH�PDQWHQLHQ�HQWUHHOOV��4XDQ�HO�QRL�TXH�MR�KDYLD�HQWUHYLVWDW�V·DIHJLD�D�OHV�FRQYHUVHV�WDPEp�[HUUjYHPHQ� FDWDOj�� $O� ORFDO� HV� SRGLHQ� VHQWLU� DOJXQV� ´&RP� YDV"´�� ´W·KR� GHL[L� DTXt´�� ´0HFDJR
Q�'pX�´�R�´$GpX´��LQWHUFDODWV�HQ�HO�GLVFXUV�HQ�IUDQFqV��(Q�-RVHSK��O·KRPH�GHOD�EDUUD��YD�WUHXUH�GXHV�SDQHUHWHV��XQD�DPE�SDWDWHV��O
DOWUD�DPE�FDFDKXHWV��7RWKRPDQDYD�PHQMDQW� L� EHYHQW��&DGD�SHUVRQD� DQDYD�SDJDQW� URQGHV� XQD� GDUUHUD� O
DOWUD�LQGLFDQW�DPE�XQ�JHVW�GLVFUHW��DPE�HO�EUDo�HVWqV��HOV�JRWV�EXLWV�TXH�FDOLD�RPSOLU��(UDOD�PHYD�SULPHUD�WUREDGD�DPE�0DULD��L�TXDVL�WRW�HO�WHPSV�YDP�HVWDU�SDUODQW�HOOD��MRL�HO�VHX�[LFRW��$PE�WRW��HV�YD�IHU�DOJXQD�FRVD�PpV�TXH�[HUUDU�L�EHXUH��0DULD�YD�MXJDUXQD�SDUWLGD�GH� ´IXWEROLQ´� DPE�XQ�GHOV� DPLFV� GH� OD� FROOD� �GLUHFWRU� G·XQD� HVWDFLyG·HVTXt���'HVSUpV�GH�OD�SDUWLGD��L�GH�OD�YLFWzULD�GH�0DULD��HV�YD�GRQDU�XQD�FRQYHUVDVLJQLILFDWLYD�
0DULD��&DWDOXQ\D�KD�JXDQ\DW�D�)UDQoD��5LYDO��2XL��PDLV�QRXV�VRPPHV�OHV�FKDPSLRQV�GX�PRQGH��>Vt��SHUz�QRVDOWUHVVRP�HOV�FDPSLRQV�GHO�PyQ@��',$5,�'(�&$03��'LYHQGUHV������������

(P�WUREDYD�HQ�XQD�VLWXDFLy�G·LQWHUDFFLy�HQWUH�JHQW�GH�OD�&HUGDQ\D�HVSDQ\ROD�L�OD&HUGDQ\D� IUDQFHVD�� XQD� PDQLIHVWDFLy� GH� VRFLDELOLWDW� FRPSDUWLGD�� G·DPLVWDW� GHFROOD�� L� YDLJ� WRSDU� DL[t� DPE� OD� T�HVWLy� QDFLRQDO�� $TXHOOD� SDUWLGD� GH� ´IXWEROLQ´UHSUHVHQWDYD� DOJXQD� FRVD� PpV� TXH� XQ� MRF� LQQRFHQW�� &RP� D� SUjFWLFD� UHSURGXtVLPEzOLFDPHQW� O·H[LVWqQFLD�G·XQD�IURQWHUD�QDFLRQDO��9D�VHUYLU�SHU�GHL[DU�FODU�TXHH[LVWHL[HQ�)UDQoD� L�&DWDOXQ\D�� L�YD�SRVDU�GH�PDQLIHVW� O·DGKHVLy�GH�FDGDVFXQ�GHOVGRV� FRQWHQGHQWV� D� DTXHVWHV� UHVSHFWLYHV� LGHQWLWDWV� QDFLRQDOV�� $PEGyV� HUHQRULJLQDULV�GH�OD�&HUGDQ\D�L��SHU�WDQW��SRGULHQ�VHU�FRQVLGHUDWV�FRP�D�FDWDODQV��SHUzOD�VHYD�GHILQLFLy�HQ�WHUPHV�QDFLRQDOV�YD�VHU�FRPSOHWDPHQW�GLIHUHQW�L�H[FOXVVLYD�
$UD�Ep�� OD�FRQVFLqQFLD�G·XQD�GLIHUqQFLD�QDFLRQDO�QR� LPSOLFD�FDS� LQFRQYHQLHQW�SHOPDQWHQLPHQW�GH�OHV�UHODFLRQV�G·DPLVWDW�

&ODU�� pV�TXH� HW� FRQHL[HV�GH� VHPSUH«� ,�PDL� KH� WLQJXW� FDS� SUREOHPD�� HK��SHUTXq�VLJXLQ� HOOV� IUDQFHVRV�R�QR�� HK��$O� FRQWUDUL��7LQF�XQHV�SDUHOOHV�TXH
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YpQHQ� FDGD� HVWLX� L� VyQ� GH�1DUERQD� L� HQV� WUREHP� LJXDO«�(����� >'�/Y���&HH@�
0DULD� DILUPD� TXH� HOV� FHUGDQV� IUDQFHVRV� VyQ� FDWDODQV� �WRW� L� TXH� HQ� OD� SDUWLGD� GH´IXWEROLQ´�V·H[FORwD�VLPEzOLFDPHQW�DTXHVWD�SRVVLELOLWDW���SHUz�WDQW�HOOD�FRP�HO�VHX[LFRW�YHXHQ�FODU�TXH�PHQWUH�D�XQ�FRVWDW�GH�OD�IURQWHUD�KL�KD�IRUoD�LQGHSHQGHQWLVWHV�D�O·DOWUD�EDQGD�pV�GLIHUHQW��´QRVDOWUHV�QR�VRP�HVSDQ\ROV�L�HQ�FDQYL�HOOV�Vt�TXH�VyQIUDQFHVRV´��(Q�TXDOVHYRO�FDV��WRWV�GRV�FUHXHQ�TXH�QR�KL�KD�IURQWHUD�D�OD�&HUGDQ\D�SHUTXq�SRGHQ�FUHXDU�´OD�UDWOOD´� WDQWHV�YHJDGHV�FRP�YROHQ��/·~QLFD�IURQWHUD�pV� ODGHOV�SUHXV� �GLIHUHQWV� D�XQD� L� DOWUD� EDQGD���0DULD� FRQVLGHUD�TXH� OD� VLWXDFLy�GH� ODVHYD�FROOD�pV�H[FHSFLRQDO�

-R�QR�FRQHF�D�QLQJ~�PpV«�0H
Q�YDLJ�D�IHU�O
DSHULWLX�D�(U�L�HP�GLXHQ��´D�(UWLD"«´��3HUz�EXHQR«�1R��pV�LQFRQVFLHQW��PH
Q�YDLJ�D�(U�FRP�SRGULD�DQDU�DXQ� DOWUH� OORF«� �«�� ,� TXDQ� YpQHQ� DO� 6XSHFR� GLXHQ�� ´HOV� WHXV� DPLFVIUDQFHVRV´«�L�TXDQ�VyQ�HOV�DOHPDQV�´HOV�WHXV�DPLFV�DOHPDQV´�>SLORWV�GH�YROGH�6DQWD�/ORFDLD@��(�����>'�/Y���&HH@�
$TXHVWD� H[FHSFLRQDOLWDW� SRW� WHQLU� D� YHXUH� DPE� GLYHUVRV� IDFWRUV�� 'H� SULPHU�� HOVSDUHV� GH� 0DULD� WHQHQ� XQ� EDU� D� /OtYLD�� DPE� FOLHQWHOD� IUDQFHVD�� VREUHWRW� GH� ODORFDOLWDW� YHwQD� G
(VWDYDU� �D� WRFDU� GH� /OtYLD��� 3HU� DL[z� WDPEp� HOOD� KD� FRQHJXW� ODOOHQJXD�IUDQFHVD�SURX�Ep��OD�TXDO�FRVD�OL�KD�SHUPqV�DGDSWDU�VH�DO�FDQYL�GH�UHJLVWUHV�IUHT�HQW�HQ�OD�FROOD��3HU�0DULD��OD�SDUWLFXODULWDW�GH�OD�FROOD�UDX�WDPEp�HQ�HO�IHW�TXHWUHQFD� HO� FRVWXP�GHOV� ´IUDQFHVRV´�G
DQDU�PROW� HQ�JUXSHWV� WDQFDWV� �XQ� IHW� TXH� KDHVWDW� H[SOLFDW�� WDPEp�� SHU� DOWUHV� LQIRUPDQWV��� (Q� WRW� SOHJDW� KL� KD� XQD� T�HVWLyG·DGDSWDFLy��0DULD�UHFRQHL[�KDYHU�VH�KDELWXDW�D�FRPSRUWDPHQWV�TXH�D�OD�&HUGDQ\DHVSDQ\ROD�QR�VHULHQ�QRUPDOV��L�TXH�HOOD�DWULEXHL[�DOV�FHUGDQV�IUDQFHVRV��$L[z�TXHGDSDOqV��SHU�H[HPSOH��HQ�OD�VHJ�HQW�DQqFGRWD�

8QD� YHJDGD� YDQ� SXMDU� XQHV� DPLJXHV� PHYHV� >D� )RQW�URPHX@«� L� HV� YDQTXHGDU�DOOt�DSDODQFDGHV��,�FODU��MR�HOV�FRQHF�D�WRWV��L�D�SDUW�GH�TXH�HOV�FRQHFWX�W
LQWHJUHV«�LQWHQWHV�LQWHJUDU�WH�XQD�PLFD�L�VHJXLU�HO�SDVWHO�TXH�VHJXHL[HQHOOV��8Q�GLD�HP�YDL�WLQGUH�TXH�PHQMDU�QR�Vp�VL�HUD�FqUYRO�R�DOJXQD�FRVD�TXHKDYLHQ�PDWDW��,�EXHQR��KR�PHQJHV��,�MR�TXq�Vp��,QWHQWHV��ILFDU�W
KL��QR"�3XHVQR��3XMDYHQ��V
DSDODQFDYHQ��´-RGHU�TXp�UROOR´��´-RGHU�TXp�PDO�UROOR��$TXt



���

QR� VH� HQWLHQGH� QDGLH´�� 3HUR�� D� YHU�� (VWDQ� EHELHQGR� ERWHOODV� GH� YRGND«3HUTXq�DOOj�FRPSUHV�O
DPSROOD��FRP�DTXt�QR�IXQFLRQD��&RPSUHV�O
DPSROOD�LO
DPSROOD� GH� 6ZHSSHV�� 4XDWUH� JRWV�� L� O
DPSROOD� GH� YRGND�� TXDQ� V
DFDELDTXHVWD�MD�WH
Q�GHPDQDUp�XQD�DOWUD��&ODU��pV�TXH�HW�VRUWLD�O
DPSROOD�D�FLQF�PLO�SHOHV��,�FODU«�HW�WHQV�TXH�LQWHJUDU��3XHV�QR��IRUD��,�MR�P
KR�SDVVDYD�PROWEp��SHUTXq�DGHPpV�HO�6HUJH�P
DJDIDYD��´YLQH�D�VHUYLU�WX´«�,�MR�P
LQWHJUDYDXQD�SDVVDGD«��(�����>'�/Y���&HH@��
3HUz�HO�FRQWDFWH�GH�0DULD�DPE�FHUGDQV�IUDQFHVRV�QR�HV�OLPLWD�DOV�GDUUHUV�GHX�DQ\V�QL�WDPSRF�DO�WUDFWH�FRPHUFLDO�DO�EDU�GHOV�VHXV�SDUHV��(Q�OD�PHPzULD�JXDUGD�UHFRUGVGH� OD� VHYD� LQIDQWHVD��TXH�VHUYHL[HQ�SHU�D�YHXUH� ILQV�D�TXLQ�SXQW� HVWj�DUUHODGD� ODGHILQLFLy�GH�O·DOWUH�HQ�WHUPHV�QDFLRQDOV��'HVWDFDUp�GRV�HSLVRGLV��OD�SDUWLFLSDFLy�GHOVHX�JHUPj�HQ�O·HTXLS�GH�IXWERO�GH�6DOODJRVD��&HUGDQ\D�IUDQFHVD��L�OD�UHODFLy�HQWUHHOV�LQIDQWV�L�DGROHVFHQWV�GH�/OtYLD�L�HOV�G·(VWDYDU��'HO�SULPHU�HSLVRGL��GLX�0DULD�

(OV�IUDQFHVRV�VyQ�PpV�SDWULRWHV�TXH�QRVDOWUHV��L�pUHP�HOV�HVSDQ\ROV��-R�KR�VpPROW�SHU�PRQ�JHUPj��(O�PHX�JHUPj�MXJDYD�PROW�Ep�D�IXWERO�L�HO�6DOODJRVD�OLYD�GLU�´QHQ��YLQH´«�,�FDS�D�6DOODJRVD��,�HO�PHX�SDUH��FDGD�GLD��,�MR�VHPSUHDQDYD�DPE�HO�PHX�SDUH��6HPSUH�TXH�DQDYHQ�HQ�DOJXQ�SXHVWR�MR�KL�DQDYDDPE�HOOV��7HQLHQ�XQ�SDUWLW�HO�GLXPHQJH��«��L�HUD�VHPSUH�´HVSDxROLWR��SDVD�HVSDxROLWR��SDVD´��'LQV�GHO�FDPS�GH�IXWERO�Vt��TXDQ�HVWDYHQ�HQWUHQDQW��3HUzVHPSUH�HUD�O
HVSDxROLWR��(�����>'�/Y���&HH@�
/D�GHQRPLQDFLy�GHO� JHUPj�GH�0DULD� �´HVSDxROLWR´�� ID� SDOHVD� OD� SUHVqQFLD�� HQ� HOOOHQJXDWJH�� G·HOHPHQWV� GH� WLSXV� QDFLRQDOLVWD�� (O� VHX� ~V� UHLWHUDW� UHSUHVHQWD� XQDUHSURGXFFLy�GH�O·H[LVWqQFLD�G·XQD�IURQWHUD�VLPEzOLFD�TXH�Wp�D�YHXUH�DPE�´OD�UDWOOD´�(O�VHJRQ�FDV�TXH�H[SOLFD�0DULD�LOÃOXVWUD�WDPEp�HO�PDWHL[�IHW��(Q�DTXHVW�FDV��HV�WUDFWDGH�OD�LGHQWLILFDFLy�GHOV�QHQV�GHO�SREOH�YHt�FRP�D�´IUDQFHVRV´�L�´JDYDW[RV´��TXH�HVWUDGXwD�D�PpV�DPE�XQD�ULYDOLWDW��SHU�H[HPSOH��OD�IHVWD�GH�6DQW�-RDQ�

(OV�JDYDW[RV«�HUHQ�GROHQWV��«��HVWjYHP�SLFDWV��(UD�XQ�UHERW�TXH�KL�KDYLDHQWUH�HOV�GH�/OtYLD�L�HOV�G
(VWDYDU��«��3HO�6DQW�-RDQ��(OV�KL�IRWtHP�OD�OOHQ\D�3��6t��FRP�DQDYD�DL[z"3HU�6DQW�-RDQ��D�/OtYLD��$�/OtYLD�pV�PROW�FXULyV�SHUTXq�HV�IHLHQ�TXDWUH�IRFV�&DGD� EDUUL� IHLD� HO� VHX� IRF�� ,� GXUDQW� HO� GLD� HQV� FDUGjYHP� HQWUH� QRVDOWUHV�%DUUL�D�EDUUL�HQV�DQjYHP�FDUGDQW��-R�OL�IRWLD�XQ�WDOO�GH�IXVWD�L�O
DOWUH�HP�YHQLDL�HQV�OD�IRWLD�D�QRVDOWUHV��«��'HYtHP�WHQLU�TXLQ]H�DQ\V��,�XQV�FRUUtHP�SHUGDOW� L� HOV� DOWUHV� FRUULHQ� SHU� EDL[«� >HOV� EDUULV� HUHQ� HO� 5DYDO�� )UHGHULF
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%HUQDGHV��OD�3ODoD��OD�JXjUGLD�FLYLO�L�HO�´%DUUL�[LQR´@«�,�GHVSXpV�SXHV�FDSDOOj� D� OHV� VHW� R� OHV� YXLW� GqLHP� ´DUD� MD� HQV� KHP� FDUGDW� QRVDOWUHV�� DQHP� DFDUGDU�D�(VWDYDU´�� ,�FDS�D�(VWDYDU�� ,� WRWV� MXQWV�� �«��(OOV�DQDYHQ�SHO�FDUUHUYHOO�L�HOV�DOWUHV�EDL[jYHP�SHU�OD�FDUUHWHUD��-D�VDEtHP�TXH�YLQGULHQ�SHU�DOOj�LQRVDOWUHV�SHU�DTXt«�,�DOODYRUV�TXDQ�YHQLD�HO�IRF�SXHV�DQDYHV�D�YHXUH�HO�IRF�LHOV�SHWDUGRV�TXH�WHQLHV�PpV�JUDQV�HOV�WLUDYHV�DO�IRF��(�����>'�/Y���&HH@�
/D� ULYDOLWDW� HQWUH� HOV� QHQV� L� DGROHVFHQWV� GH� /OtYLD� L� (VWDYDU� QR� WLQGULD� UHV� GHSHFXOLDU�FRPSDUDGD�DPE�VLWXDFLRQV�VLPLODUV�TXH�HV�SRGULHQ�GRQDU�HQWUH�YHwQV�GHSREOHV�SURSHUV�HQWUH�HOOV��HQ�XQ�PDWHL[� WHUULWRUL�HVWDWDO��/D�SDUWLFXODULWDW�HV� WUREDHQ� OD� GHQRPLQDFLy� QDFLRQDO�� 6H� FHOHEUDYD� XQD�PDWHL[D� IHVWD� �6DQW� -RDQ�� L� G·XQDIRUPD� VLPLODU� �HV� IHLD� XQ� IRF�� SHUz� OD� FHOHEUDFLy� VHUYLD�� DO� PDWHL[� WHPSV�� SHUH[SUHVVDU�OD�ULYDOLWDW�ORFDO�L�SHU�UHSURGXLU��HQ�OD�WHUPLQRORJLD�QDFLRQDO��O·H[LVWqQFLDGH�OD�SDUWLy�IURQWHUHUD�
$TXHVWD�UHSURGXFFLy��FRP�WRW�HO�TXH�KHP�HVWDW�YHLHQW�ILQV�DTXt��HV�SURGXHL[�HQ�HOFRQWH[W�ORFDO��HQ�HO�TXH�HV�SRW�DQRPHQDU�´HVSDL�GHOV�OORFV´��XQ�HVSDL�GHILQLW�D�QLYHOOORFDO� HQ� UHFRUUHJXWV� FHULPRQLDOV� R� TXRWLGLDQV� SHOV� FDUUHUV� GH� TXDOVHYRO� SREODFLyFHUGDQD��FRQYHUVHV�VREUH�OD�[DU[D�G
DPLFV��YHwQV��SDUHQWV�L�FRQHJXWV�GHO�SREOH�R�GHOHV� VHYHV� SUR[LPLWDWV�� 7DPEp� OHV� IHVWLYLWDWV�� SURFHVVRQV�� ILUHV� L� DOWUHV� FHULPzQLHVORFDOV� VyQ� jPELWV� GH� PDQLIHVWDFLy� G
XQ� ´HVSDL� GHOV� OORFV´�� XQ� HVSDL� GHOLPLWDWULWXDOPHQW�SHO�UHFRUUHJXW�UHDOLW]DW�L�SHU�OD�IRUPD�HQ�TXq�HV�GyQD��8Q�FDV�VHULD��SHUH[HPSOH��XQ�IXQHUDO��6
KL�SRGHQ�WUREDU�WRWD�XQD�[DU[D�GH�SHUVRQHV�TXH�UHIHUPHQ�ODVHYD� UHODFLy� DPE� HO� GLIXQW� L� OD� VHYD� IDPtOLD�� L� TXH� G
DOJXQD� PDQHUD� SRVHQ� GHPDQLIHVW�OD�VHYD�YLQFXODFLy�D�XQ�OORF��XQD�SREODFLy�HQ�OD�TXDO�UHSRVDUj�HWHUQDPHQWHO�PRUW��(Q�IRUoD�SREOHV�FHUGDQV��IRQDPHQWDOPHQW�HOV�TXH�WHQHQ�PHQ\V�KDELWDQWV�V
DFRPSDQ\D� HO� GLIXQW� HQ� XQD� SURFHVVy� TXH� UHFRUUH� HO� SREOH� GHV� GH� O
HVJOpVLD� DOFHPHQWLUL��7DPEp�VyQ� IRUPHV�GH�GHILQLFLy�S~EOLFD�GH� O
HVSDL� ORFDO� OHV�SURFHVVRQVUHOLJLRVHV��HO�SDVVHLJ�GHO�MRYHQW�SHU�FDUUHUV�L�SODFHV�R�OD�VHYD�XELFDFLy�IUHT�HQW�HQGHWHUPLQDGHV�FDQWRQDGHV�R�OORFV��(Q�XQV�FDVRV�HOV�UHFRUUHJXWV�VyQ�PpV�OODUJV�TXHHQ�DOWUHV��SHUz�HQ�TXDOVHYRO�FDV�HO�WUDQVFXUV�GH�OHV�FRPLWLYHV�pV�XQD�PDQLIHVWDFLyG
XQ� YLQFXODFLy� IRQDPHQWDOPHQW� ORFDO� QR� JHQV� YLUWXDO�� VLQy��SHU� GLU�KR� G
DOJXQDPDQHUD��UHDO�L�ItVLFD�



���

(O�'LDUL�GH�FDPS�TXH�KH�DQDW�FRPSOHWDQW�GHV�TXH�YDLJ�FRPHQoDU�OD�LQYHVWLJDFLy��HO������SRW�DSRUWDU�XQD�LPDWJH�JUjILFD�GH�OD�UHODFLy�HQWUH�O
HVSDL�ORFDO�L�OHV�UHODFLRQVVRFLDOV��/D�VHJ�HQW�FLWD�OLWHUDO�FRUUHVSRQ�D�OHV�LPSUHVVLRQV�TXH�YDLJ�UHFROOLU�GHVSUpVG
XQD�ILUD�UDPDGHUD�TXH�HV�YD�FHOHEUDU�D�OD�ORFDOLWDW�FHUGDQD�HVSDQ\ROD�GH�%HOOYHU�HO�QRYHPEUH�GH������
(O�EHVWLDU��«��SURYHQLD�GH�GLIHUHQWV�LQGUHWV��%ROYLU��%HOOYHU�L�DOWUHV���/D�VHYDDSDULFLy� DQDYD� DFRPSDQ\DGD� GHOV� FRPHQWDULV� G
XQ� KRPH� TXH� GDOW� G
XQDWDULPD� SDUODYD� PLFUR� HQ� Pj�� '
HQWUH� OHV� PROWHV� FRVHV� TXH� KD� FRPHQWDWO
LQGLYLGX��P
KD�TXHGDW�XQD�IUDVH�LQWHUHVVDQW��©6L�D�3XLJFHUGj�WHQHQ�OD�ILUDGHOV�FDYDOOV��D�%HOOYHU�WHQLP�OD�GH�OHV�YDTXHVª�(P�YDLJ� IL[DU�� GH� OHV� FRQYHUVHV� GH� OD� JHQW�� HQ� GLIHUHQWV� FRPHQWDULV�� ©(OVDPLFV�� VL�QR� HOV�YHXV� HQ�DTXHVWV� OORFV�� MD�QR� HOV� YHXVª�� ©$QHP�D�YHXUH� VLYHLHP�HO���ª��©(Q�WDO�HQFDUD�HV�YLX��QR"ª��©6DSV�TXL�V
KD�FDVDW"ª���7RWKRP�TXLPpV�� TXL� PHQ\V�� [HUUDYD� G
HVGHYHQLPHQWV� ORFDOV�� HQ� FRPSDQ\LD� GHIDPLOLDUV�L�DPLFV��'LDUL�GH�FDPS�������������

'RV�HOHPHQWV�GH�OD�FLWD�VyQ�HVSHFLDOPHQW�LQWHUHVVDQWV��OD�FRPSDUDFLy�HQWUH�%HOOYHUL� 3XLJFHUGj�� SHU� XQ� FDQWy�� L� OHV� FRQYHUVHV� HQWUH� HOV� DVVLVWHQWV�� SHU� XQ� DOWUH�� (OSULPHU� HOHPHQW� HYLGHQFLD� XQD� FRPSHWqQFLD� HQWUH� ORFDOLWDWV� GLIHUHQWV� ²%HOOYHU� L3XLJFHUGj�� L� XQD� DILUPDFLy�� GHV� GH� OD� WDULPD�� G
LGHQWLWDW� EHOOYHUHQFD�� pV� D� GLU�G
LGHQWLILFDFLy�DPE�XQ�OORF��(Q�HO�VHJRQ�SXQW��OHV�FRQYHUVHV�GHOV�KRPHV�L�GRQHV�TXHSUHVHQFLDYHQ� O
H[KLELFLy� GH� EHVWLDU� HV� UHIHULHQ� D� O
jPELW� GH� OHV� UHODFLRQV� ORFDOV�� LVHUYLHQ� SHU� FRQWURODU� OD� LQIRUPDFLy� VREUH� HVGHYHQLPHQWV� L� SHUVRQHV� XELFDWVHVSHFtILFDPHQW�D�O
HQWRUQ�GH�OD�FRPXQLWDW�L�GHO�OORF��%HOOYHU�L��D�WRW�HVWLUDU��OHV�VHYHVURGDOLHV��(Q�DTXHVW�VHQWLW��O
HVSDL�GHO�OORF�HV�UHSURGXHL[�HQ�GLVFXUVRV�L�HQ�UHODFLRQVTXH�HV�GRQHQ�HQ�LQGUHWV�HVSHFtILFV��L�TXH�JLUHQ�DO�YROWDQW�GH�OD�ORFDOLWDW�PDWHL[D�
(Q�HO�SURFpV�GH�JOREDOLW]DFLy�O
HVSDL�HV�FRQFHS�FRP�XQ�WRW�LQGLVVROXEOH��OOLJDW�D�XQDPDMRU�PRELOLWDW�L�FRQWDFWH�HQWUH�VXEMHFWHV��LQIRUPDFLRQV�L�GLVFXUVRV��(Q�SDUDXOHV�GH&DVWHOOV� �����F��� O
HVSDL�GHOV� OORFV� ²DUUHODW� HQ� OD� KLVWzULD� GH� O
H[SHULqQFLD� FRPXQDGHOV� VXEMHFWHV�� KD� GHL[DW� GH� VHU� O
~QLF� GRPLQDQW� SHU� SDVVDU� D� WHQLU� XQD� UHODFLyGLDOqFWLFD� DPE� XQ� HVSDL� GHOV� IOX[RV�� IRUPDW� D� SDUWLU� GH� UHODFLRQV� YLUWXDOV� L� GHFRUUHQWV�G
LQIRUPDFLy�HQWUH�LQGUHWV�LQFRQQH[HV��$TXHVWD�FRQFHSFLy�GH�O
HVSDL�GHOVIOX[RV�pV�SUzSLD�G
XQD�qSRFD�TXH�O
DXWRU�DQRPHQD�´HUD�GH�OD�LQIRUPDFLy´�



&DStWRO����5HODFLRQV�GH�VRFLDELOLWDW�L�VXEMHFWHV�QDFLRQDOV�L�WUDQVQDFLRQDOV

���

(Q� DTXHVWD� HUD� KDQ� VRUJLW� WRWD� XQD� VqULH� G
HOHPHQWV� HQFDPLQDWV� D� OD� PDMRUFRPRGLWDW�L�DXWRQRPLD�GH�O
LQGLYLGX��HVSHFLDOPHQW�D�O
KRUD�G
DFFHGLU�SHUVRQDOPHQWR�D�GLVWjQFLD�D�LQGUHWV��REMHFWHV�L�SHUVRQHV�TXH�HV�WUREHQ�HQ�XQ�HVSDL�QR�GHILQLW�SHUOD� FRQWLQXwWDW� DPE�HO� OORF� D� RQ�KRP�HV� WURED��$TXHVW� pV�XQ� IHW� TXH� HV� GyQD� D� OD&HUGDQ\D�FRP�HV�SRW�GRQDU��SHU�H[HPSOH��D�%DUFHORQD�L�TXH�G
DOJXQD�PDQHUD�SRVDGH�PDQLIHVW�O
H[WHQVLy�DUUHX�G
HOHPHQWV�TXH�IRUPHQ�SDUW�G
XQ�HVWLO�GH�YLGD�FRP~�DVXEMHFWHV�TXH�KDELWHQ�TXRWLGLDQDPHQW�LQGUHWV�EHQ�DOOXQ\DWV�
/
HVSDL� OORF� ²HVSDL� UHDO�� FRH[LVWHL[� HQ� UHODFLy� DPE� O
HVSDL� GHOV� IOX[RV�� XQ� HVSDLPzELO�� FDQYLDQW� L� IRQDPHQWDOPHQW� YLUWXDO�� TXH� pV� PROW� SUHVHQW� HQ� OHV� QRYHVWHFQRORJLHV�GH�OD�FRPXQLFDFLy��$�WUDYpV�G·HOOHV�HOV�LQGLYLGXV�SRGHQ�FRPXQLFDU�VHHQWUH� HOOV� HQ� XQD� UHODFLy� GH� QHJDFLy� GH� OORF� L� WHPSV�� HQ� XQ� HVSDL� GHOV� IOX[RV�/
DQRPHQDW�´[DW´�pV�XQ�H[HPSOH�GH�FRP�V·HVWDEOHL[HQ�UHODFLRQV�VRFLDOV�HQ�O·HVSDLGHOV�IOX[RV��D�WUDYpV�G·LQWHUQHW��'·HQWUDGD��HOV�VXEMHFWHV�VyQ�LQGLYLGXV�PpV�R�PHQ\VDQzQLPV��TXH�SRGHQ�VHU�FHUGDQV�UHDOV�R�ILFWLFLV���DPE�R�VHQVH�LQWHQFLy�GH�VDEHU�QHO
RULJHQ� L� LGHQWLWDW�� L� FHUFDQW� R� QR� XQ� FRQWDFWH� SRVWHULRU� PpV� HQOOj� GH� OD� [DU[D�/
DQRQLPDW�� O
HOHFFLy� LQGLYLGXDO� L�� HQ� JHQHUDO�� OD� VLWXDFLy� GH� FRPXQLFDFLyEjVLFDPHQW�HQWUH� LQGLYLGXV�TXH�HV�GHILQHL[HQ�FRP�D�WDOV�� IDQ�G
DTXHVWD� IRUPD�GHFRPXQLFDFLy�XQ�H[SRQHQW�GH�OHV�UHODFLRQV�VRFLDOV�SUzSLHV�G
XQ�FRQWH[W�XUEDQLW]DW�
0DOJUDW� WRW�� pV� LPSRUWDQW� WHQLU� HQ� FRPSWH� TXH� HOV� PLWMDQV� GH� FRPXQLFDFLy� QRH[LVWHL[HQ�LQGHSHQGHQWPHQW�G
DTXHOOV�VXEMHFWHV�TXH�HOV�XWLOLW]HQ�SHU�FRPXQLFDU�VH�$L[t�� OHV� UHODFLRQV�HQWUH� FHUGDQV�HV�SRGHQ�GRQDU�D� WUDYpV�GH� WHOqIRQV� FHOÃOXODUV� RSHU�FRUUHX�HOHFWUzQLF�VHQVH�TXH�DL[z�LPSOLTXL�XQ�FDQYL�VXEVWDQFLDO�HQ�HO�FRQWLQJXWGH� OD� UHODFLy�� (V� SRW� GLU� TXH� OHV� UHODFLRQV� HQWUH� FHUGDQV� L� LQGLYLGXV� G
LQGUHWVDOOXQ\DWV� VyQ�PpV� IjFLOV�� L�TXH� O
HVWDEOLPHQW�G
XQD� UHODFLy� HQWUH� LQGLYLGXV� HV�SRWGRQDU�� WDPEp�� DPE� PpV� IDFLOLWDW�� SHUz� DTXHVWHV� UHODFLRQV� VHJXHL[HQ� HVVHQWTXDOLILFDGHV�DPE�FRQFHSWHV�XWLOLW]DWV�HQ�OD�YLGD�UHDO��L�EjVLFDPHQW�FRP�´DPLVWDW´�(V�GyQD�OD�SRVVLELOLWDW�GH�PDQWHQLU�UHODFLRQV�DPE�JHQW�GLVWDQFLDGD�HQ�O
HVSDL�ItVLF�RUHDO� L� DFFHVVLEOH� HQ� O
HVSDL� GHOV� IOX[RV� R� HVSDL� YLUWXDO�� SHUz� QR� UHSUHVHQWD� OD



���

FRPSOHWD�VXEVWLWXFLy�GHO�FRQWLQJXW�GHOV�WLSXV�GH�UHODFLy�VRFLDO�QL�OD�GHVDSDULFLy�GHOOORF�´UHDO´�L�GH�OHV�IURQWHUHV�
(O� [DW� HV� FRQFHS� FRP� XQD� IRUPD� GH� FRQYHUVD� HQWUH� SHUVRQHV�� HQ� WHPSV� UHDO�� DWUDYpV�GH�OD�[DU[D��&DGD�LQGLYLGX�HQ�LQWHUDFFLy�XWLOLW]D�QRP�LQYHQWDW�SHU�HOO�SHU�VHULGHQWLILFDW��HO�QLFN��L�TXH�JHQHUDOPHQW�QR�FRLQFLGHL[�DPE�HO�QRP�UHDO�GH�OD�SHUVRQD�([LVWHL[HQ� P~OWLSOHV� VHUYLGRUV� GH� [DW�� L� FDGDVFXQ� G·HOOV� Wp� GLYHUVRV� FDQDOV� GHFRQQH[Ly�� TXH� FRUUHVSRQHQ� DPE� WHPHV� HVSHFtILFV� �LQIRUPjWLFD�� HVSRUWV�� DPLVWDW�VH[H��QHJRFLV��R�WDPEp�DPE�OORFV��L��HQ�HO�FDV�G·DOJXQV�VHUYLGRUV�HVSDQ\ROV��HV�SRWWULDU� OD� OOHQJXD�GH� OHV�FRQYHUVHV��HQWUH�PpV�G·XQD�RSFLy� �HVSDQ\RO�� FDWDOj��JDOOHF�FDVWHOOj��� TXH� HQ� DOJXQHV� RFDVLRQV� WDPEp� HV� EDUUHJHQ� �HV� GRQHQ� FRQYHUVHV� HQWUHJHQW�TXH�HVFULX�HQ�FDVWHOOj�L�JHQW�TXH�KR�ID�HQ�FDWDOj��SHU�H[HPSOH���(V�SRGHQ�FUHDUFDQDOV� SDUWLFXODUV� G·XQD� SHUVRQD� R� VREUH� DOJXQD� T�HVWLy� HQ� SDUWLFXODU�� '·DOWUDEDQGD� H[LVWHL[� OD� SRVVLELOLWDW� GH� SDUODU� DPE� XQD� VROD� SHUVRQD�� D� WUDYpV� GHO� TXHV·DQRPHQD�XQ�´SULYDW´��R�GH�IHU�KR�DPE�GLYHUVHV�SHUVRQHV�DO�PDWHL[�WHPSV�
(O�´[DW´�HVGHYp�XQD�IRUPD�SHFXOLDU�G·HVWDEOLU�L�PDQWHQLU�UHODFLRQV�GH�VRFLDELOLWDW��LGH� UHSURGXLU� O·H[LVWqQFLD� WDQW� GH� IURQWHUHV� FRP� GH� FRQWH[WRV� ORFDOV�� WRW� LPDQLIHVWDU�VH�D� WUDYpV�GH� IOX[RV� L�G·XQ�HVSDL�YLUWXDO��$OJXQV�FDVRV� VHUYHL[HQ�SHULOÃOXVWUDU�DL[z��(O�SULPHU�FDV�pV�XQD�HQWUHYLVWD�D�WUDYpV�G·XQ�[DW��IHWD�D�XQD�SHUVRQDDPE� TXL� SUqYLDPHQW� V·KDYLD� FRQWDFWDW�� /D� FRQYHUVD� HV� YD� GRQDU� D� OHV� VLV� GH� ODWDUGD��HQ�XQ�FDQDO�GHO�VHUYLGRU�,5&�+LVSDQR��GH�QRP�´3XLJFHUGj´��L�OD�SHUVRQD�HQT�HVWLy� HUD� XQ� QRL� GH� ��� DQ\V�� DOXPQH� GHO� FHQWUH� G·HQVHQ\DPHQW� VHFXQGDUL� GH3XLJFHUGj��(O�GHQRPLQDUp�DPE�HO�QLFN ´V\[W´�
6\[W�HQWUD�D�GLYHUVRV�FDQDOV��´SHU�[HUUDU�DPE�JHQW´��(Q�DOJXQV�FDVRV�QR�FRQHL[�HOVLQWHUORFXWRUV��SHUz�QR�VHPSUH�pV�DL[t��$OV�FDQDOV�´3XLJFHUGj´�L�´&HUGDQ\D´�FRQHL[OD� PDMRULD� GH� SHUVRQHV� TXH� V·KL� FRQQHFWHQ�� /D� FRQQH[Ly� D� XQV� FDQDOV� R� DOWUHVUHVSRQ�D�PRWLYDFLRQV�GLIHUHQWV�
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6L�YROV�FRQHL[HU�JHQW��FDQDOV�DPE�PROWD�JHQW��L�VL�HO�TXH�YROV�HV�[HUUDU�XQDHVWRQD� DPE� HO� DPLFV� R� SDUODU� GH� WUHEDOOV� GH� O·,QVWLWXW� SRV� HO� �SXLJFHUGjPDWHL[�R�DOWUHV�
$TXHVWV�´DOWUHV´��SRGHQ�VHU�HOV�FDQDOV�´&HUGDQ\D´��´3XLJFHUGj´�R�´%HOOYHU´��TXHFRUUHVSRQHQ� DPE� OD� FRPDUFD� R� DPE� SREODFLRQV� FRQFUHWHV�� (Q� DTXHVW� VHQWLW�V·DVVRFLD�OD�WUREDGD�DPE�DPLFV�L�SHUVRQHV�FRQHJXGHV��D�O·HQWUDGD�HQ�DTXHVWV�FDQDOVTXH� V·LGHQWLILTXHQ�SHOV�QRPV� L�SHU� OD� VHYD� FRQFHSFLy�� DPE� OORFV� HVSHFtILFV��/ORFVTXH�HQ�WRWV�HOV�FDVRV�HV� WUREHQ�D�XQD�EDQGD�GH� OD� IURQWHUD��1R�H[LVWHL[�FDS�FDQDOVREUH� OD�&HUGDQ\D� IUDQFHVD��QL� VREUH� FDS�GH� OHV� VHYHV�SREODFLRQV� HVSHFtILTXHV�� ,�FRP� UHFRQHL[� HO� PDWHL[� 6\[W�� QR� KD� HQWUDW� PDL� FDS� IUDQFqV� DOV� FDQDOV� GH� OD&HUGDQ\D�HVSDQ\ROD�L��GH�IHW��HOO�QR�Q·KD�FRQHJXW�FDS��DOPHQ\V�YLUWXDOPHQW��

3��,�JHQW�GH�OD�&HUGDQ\D�IUDQFHVD��VH
Q�FRQHL["'RQFV�MR�QR�HQ�FRQHF�FDS�SHUR�FRQHFWDQVH�D�XQ�VHUYLGRU�IUDQFHV�VXSRVR�TXHVL����
$L[t��OHV�IURQWHUHV�LQWHUQDFLRQDOV�WDPEp�HV�UHSURGXHL[HQ�HQ�O·HVSDL�YLUWXDO�DPE�ODXELFDFLy� GH� OHV� UHODFLRQV� HQWUH� LQWHUQDXWHV� HQ� FDQDOV� TXH� HV� WUREHQ� HQ� XQ� HVSDLQDFLRQDO� L�TXH� FRUUHVSRQHQ�D� OORFV�� HQWHQW�SHU�´OORFV´�� WDO� FRP�KR�KH� UHSUHVHQWDWDQWHULRUPHQW�� HO� FRQWH[W� ORFDO� FRQILJXUDW� VREUHWRW� SHU� OHV� UHODFLRQV� VRFLDOV� HQWUHVXEMHFWHV� FRQHJXWV�� HQ� LQGUHWV� FRQHJXWV�� QRFLy� YLQFXODGD� D� XQD� FRQFHSFLy� GHOWHUULWRUL� FRP� D� UHDO�� L� QR� PHUDPHQW� YLUWXDO�� /D� UHIHUqQFLD� D� OORFV� HVSHFtILFV� HVSURGXHL[�D� WUDYpV�GHO�PDWHL[�QRP�G·DTXHVWV�FDQDOV� FHUGDQV��R�SHU� OHV�FRQYHUVHV�(Q� HO� PDWHL[� FDQDO�� SHU� H[HPSOH�� PHQWUH� HVSHUDYD� O·HQWUDGD� GH� 6\[W�� YDLJSUHVHQFLDU�XQ�[DW�HQWUH�GLYHUVHV�SHUVRQHV��(QWUH�DOWUHV�FRVHV��YDQ�IHU�UHIHUqQFLD�DOILQDO�GH�FXUV�GHO�´FROH´��L�XQD�SHUVRQD�YD�SURSRVDU�DOV�LQWHUORFXWRUV�TXH�DQHVVLQ�DOFDPS�GH�IXWERO�G·$OS��SREOH�GH�OD�&HUGDQ\D�HVSDQ\ROD���D�RQ�HV�IHLD�XQD�DUURVVDGD

��� /·HVFULSWXUD� VHQVH� DFFHQWV� UHVSRQ� D� O·DUJRW� L� IRUPD� G·H[SUHVVLy� GHOV� [jWHUV� TXHLQFORX�� D�PpV�� VLJQHV� TXH� UHSUHVHQWHQ� HO� OOHQJXDWJH� QR� YHUEDO� �SHU� H[HPSOH� ´;'´� R� ´��´� SHUH[SUHVVDU�XQ�VRPULXUH�R�´��´�XQ�GLVJXVW��$TXHVWD�PHQD�GH�Oq[LF�UHVSRQ�D�XQ�FULWHUL�G·HFRQRPLDGHO�OOHQJXDWJH��TXH�ID�TXH�V·HVFXUFLQ�SDUDXOHV�R�TXH�HV�GHL[LQ�GH�WHFOHMDU�VLJQHV��$L[z�QR�WUHXTXH� HQ� DOJXQV� FDVRV� HV� SURGXHL[LQ� IDOWHV� G·RUWRJUDILD� L� QR� VH� VDS� TXDQ� HV� SURGXHL[HQ� SHUIDFLOLWDU� OD� LPPHGLDHVD� GH� OD� UHVSRVWD� R� SHUTXq� VyQ� SUzSLHV� GH� OD� IRUPD� G·HVFULSWXUD� GHO·LQWHUORFXWRU�



���

SHU� FHOHEUDU� O·DFDEDPHQW� GHO� FXUV� HVFRODU�� /D� UHDOLWDW� YLUWXDO� L� OD� UHDO� HV� WUREHQ�GRQFV��SURIXQGDPHQW�UHODFLRQDGHV��'H�IHW��HQ�RFDVLRQV�HQWUD�JHQW�GH�IRUD�DOV�[DWVTXH� FRQYHUVD� DPE� HOV� FHUGDQV� L� TXH�� SRVWHULRUPHQW�� HOV� FRQHL[� D� OD� &HUGDQ\D�SHUTXq�´TXHGHQ´�DPE�HOOV��$OHVKRUHV�SDVVHQ�D� OD�GLQjPLFD�GH� WUREDGHV� UHDOV� HQORFDOV��SULQFLSDOPHQW��GH�3XLJFHUGj�
3HU� WDQW�� HOV� OORFV� UHDOV� HV� UHSURGXHL[HQ� HQ� OD� [DU[D� L� KL� PDQWHQHQ� UHODFLy�� GHPDQHUD�TXH�O·DWHPSRUDOLWDW��OD�LPPHGLDWHVD�GHOV�IOX[RV��O·DQRQLPDW�SUHVVXSRVDW�GHOHV�WUREDGHV��QR�VyQ�OHV�~QLTXHV�FDUDFWHUtVWLTXHV�GHO�PLWMj�YLUWXDO��(Q�OHV�WUREDGHVHV� SRW� ´IHU� DPLFV´� R� HV� SRW� ´OOLJDU´�� SHUz� OHV� WUREDGHV� ´UHDOV´� L� ´YLUWXDOV´� VyQGLIHUHQWV��6\[W��SHU�H[HPSOH��H[SOLFD�TXH�

(O�[DW�SHUPHW�TXH�HW�GHL[LV�DQDU�PHV�FRVWD�PHQ\V�SDUODU�DPE�XQD�QRLD�VLWHQV�YHUJRQ\D�D�OD�YLGD�UHDO�3��-D��,�HVFROWD��D�RQ�KDV�IHW�PpV�DPLFV��DO�[DW�R�HQ�SHUVRQD"3HU�LUF�EDVWDQWV�SHUR�D�OD�YLGD�UHDO�WE3��+L�KD�DOJXQD�GLIHUqQFLD�HQWUH�XQV�L�DOWUHV"'RQFV�VL�HOV�GHO�[DW�VRQ�PHV�REHUW«�H[SOLTXHQ�PHV�HOV�VHXV�SUREOHPHV
(Q� OD� [DU[D�� OD� UHODFLy� HV� YHVWHL[� GH� FHUW� DQRQLPDW� L� GLVWjQFLD�� TXH� FXULRVDPHQWIDFLOLWHQ�� D� PpV� GH� OD� GHVKLQLELFLy�� OD� FRQILDQoD�� '·HQWUDGD�� VHPSUH� KL� KD� ODSRVVLELOLWDW�G·HPPDVFDUDU�OD�UHODFLy��$L[z�ID�TXH�KL�KDJL�TXL�FRQVLGHUD�HO�[DW�FRPXQ�PLWMj�SHU�OD�LPSRVWXUD��3HU�H[HPSOH��XQD�QRLD�FRORPELDQD�GH����DQ\V��UHVLGHQWD� 3XLJFHUGj�� HP� YD� FRPHQWDU� TXH� ´HO� FKDW� HV� XQD� VDUWD� GH� PHQWLUDV´�� IHQWUHIHUqQFLD�D�OD�IDFLOLWDW�SHU�DPDJDU�OD�SUzSLD�LGHQWLWDW�L�FDUDFWHUtVWLTXHV�UHDOV��8QDIDFLOLWDW� TXH�� SHU� DOWUHV� SHUVRQHV�� pV� XQ� DYDQWDWJH� GHO� [DW�� 8QD� DOWUD� QRLD�� SHUH[HPSOH�� YDORUDYD�SRVLWLYDPHQW�TXH� ´HQ� HO� FKDW� HW�SRWV� IHU� HO� WHX�PyQ� L� TXH�QRVLJXL�YHULWDW´�
$PE� WRW�� HV� SRW� IHU� [DW� D� WUDYpV� GH� SURJUDPHV� TXH� SHUPHWHQ� LGHQWLILFDU� OD´PjTXLQD´��RUGLQDGRU��GHV�GHO�TXDO�HV�FRQQHFWD�O·LQWHUORFXWRU��GH�PDQHUD�TXH��HQSDUW�� VH·O� SRW� UHFRQqL[HU�� '·DOWUD� EDQGD�� TXDQ� QR� HV� FRQHL[� OD� SHUVRQD�� XQ� GHOVSULPHUV�REMHFWLXV�GH�OD�LQWHUDFFLy�pV�LQWHQWDU�VDEHU�GH�TXL�HV�WUDFWD��OD�TXDO�FRVD�GH
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YHJDGHV� V·DFRQVHJXHL[�� L� SRW� VHU� HO� SULPHU� SDV� SHU� LQLFLDU� XQD� UHODFLy� TXH� SRWFRPSRUWDU�HO�FRQWDFWH�UHDO��$OWUHV�YHJDGHV�QR�LQWHUHVVD�DTXHVW�FRQWDFWH��L�OD�UHODFLyHV�GHL[D�VRUWLQW�GHO�[DW�SULYDW�HQ�TXq�VH�VRO�GHVHQYROXSDU��8QD�FRVD�TXH�HV�SRW�IHUDPE�JUDQ�IDFLOLWDW��L�TXH�DOJXQV�[jWHUV�YDORUHQ�FRP�XQD�YLUWXW�GHO�PLWMj�
1R�REVWDQW��HO�FRQWDFWH�UHDO�WDPEp�SRW�VHU�SUHYL�L�ILQV�L�WRW�HO� QLFN SRW�VHU�HO�PDWHL[QRP�UHDO��R�WHQLU�KL�XQD�UHODFLy�PROW�GLUHFWD��eV�HO�FDV�GH�´$UVH´��XQ�EROLYLj�GH���DQ\V��TXH�ID�[DW�DPE�DPLFV�L�IDPLOLDUV�GHO�VHX�SDtV�D�WUDYpV�GH�OD�[DU[D�L�OD�XWLOLW]D�GRQFV��FRP�D�PLWMj�GH�FRPXQLFDFLy�DPE�SHUVRQHV�DPE�TXL�SUqYLDPHQW�PDQWHQLDXQD�UHODFLy��8QD�FRVD�VHPEODQW�SDVVD�DPE�XQD�GRQD��WDPEp�EROLYLDQD��GH����DQ\V�TXH�XWLOLW]D� HO� VHX�QRP�UHDO� FRP�D� QLFN SHU� IHU�[DW� DPE�HO� VHX�PDULW��TXH�HVWj�D%ROtYLD�
3HU� WDQW��HOV�[DWV� VHUYHL[HQ�SHU�D�PDQWHQLU� UHODFLRQV�SXQWXDOV� L� HVSRUjGLTXHV�� HQDOJXQV�FDVRV�SHU�GLYHUWLU�VH�XQD�HVWRQD�DPE�XQD�UHODFLy�EDVDGD�HQ�O·DQRQLPDW�UHDO�L� FDPXIODGD� GH� WRW� G·HOHPHQWV� ILFWLFLV� �EjVLFDPHQW� O·HGDW�� HO� JqQHUH� R� HO� OORF� GHUHVLGqQFLD���SHUz�DO�PDWHL[� WHPSV�VHUYHL[HQ�SHU�D�HVWDEOLU� L�R�PDQWHQLU� UHODFLRQVFDUDFWHULW]DGHV� FRP� D� ´SURIXQGHV´�� GH� FRQILDQoD�� G·DPLVWDW� L� SDUHQWLX�� $� PpV�LQWHUQHW� IDFLOLWD� OD� WUREDGD� D� SHUVRQHV� DPE� DILFLRQV� L� LQWHUHVVRV� FRPXQV�� L� HOFRQWDFWH�HQWUH�LQGLYLGXV�D�PLOHUV�GH�TXLOzPHWUHV�GH�GLVWjQFLD�
7RWV� DTXHVWV� FDVRV� �H[FHSWH� HO� GH� 6\[W��� HOV� YDLJ� FRQqL[HU� D� WUDYpV� GH� EUHXVHQWUHYLVWHV�D�XQ�WRWDO�GH����XVXDULV�GHO�VHUYHL�G·LQWHUQHW�GH�OD�ELEOLRWHFD�S~EOLFD�GH3XLJFHUGj��(P�YD�FULGDU�O·DWHQFLy�TXH�HQ�DOJXQV�FDVRV�HUHQ�SHUVRQHV�PROW�MRYHV��LTXH� OD� JUDQ� PDMRULD� G·HOOHV� GXLHQ� WHOqIRQ� PzELO�� (Q� XQ� FDV�� FRQIOXwHQ� GLYHUVHVIRUPHV� GH� FRPXQLFDFLy�� 8QD� QRLD� GH� *XLOV� �&HUGDQ\D� HVSDQ\ROD��� GH� ��� DQ\V�P·H[SOLFDYD�FRP��D�WUDYpV�GHO�[DW�L�O·H�PDLO��FRQWDFWDYD�DPE�HO�VHX�SDUH��UHVLGHQW�D*UDQDGD���DPE�HO�VHX�WLHW��TXH�HVWj�SDVVDQW�XQV�PHVRV�D�&ROzPELD��L�DPE�DPLFV�GH%DUFHORQD� �HVWLXHMDQWV�� R� GH� O·HVFROD�� TXH� MD� FRQHL[LD� SUqYLDPHQW�� 7DPEp� KDFRQHJXW� OODWLQRDPHULFDQV� L� HVSDQ\ROV� D� WUDYpV� GHO� [DW�� DPE� TXL� PDQWpFRUUHVSRQGqQFLD�SRVWDO�HVFULWD��0HQWUH�OL�HVWDYD�IHQW�OHV�SUHJXQWHV��HO�VHX�PzELO�YD



���

VRQDU� ILQV� D� WUHV� YHJDGHV�� ,� GHVSUpV� YD� VHJXLU� WHFOHMDQW��PHQWUH� GH� WDQW� HQ� WDQW�FRQWHVWDYD�DOJXQD�WUXFDGD�WHOHIzQLFD��eV�FODU�O·~V�FUHL[HQW�GH�OHV�QRYHV�WHFQRORJLHVGH� OD� FRPXQLFDFLy�� SHU� SDUW� GH� JHQW� TXH� UHVLGHL[� D� OD� &HUGDQ\D�� L� TXHO·DSUHQHQWDWJH�GHO�VHX�~V��pV�UHODWLYDPHQW�SUHPDWXU�
4XDQ�YDLJ� LQLFLDU� HO� WUHEDOO�GH� FDPS�D� OD�&HUGDQ\D�� HO� ������ L� HQFDUD�SRF� WHPSVGHVSUpV��ILQV�HO������R�HO��������D�OD�%LEOLRWHFD�&RPSWDW�GH�OD�&HUGDQ\D�QR�KL�KDYLDPpV�TXH�XQ�RUGLQDGRU�FRQQHFWDW�D�LQWHUQHW��(V�SRGLD�UHVHUYDU�KRUD�L�JHQHUDOPHQWQR�HV�SDJDYD�OD�FRQQH[Ly��(UD�EDVWDQW�IjFLO�XWLOLW]DU�HO�WHUPLQDO��$FWXDOPHQW�KL�KDILQV�D�FLQF� WHUPLQDOV� L�HV�SDJD� OD�FRQQH[Ly��XQHV�GXHV�FHQWHV�SHVVHWHV� O
KRUD���(OVRUGLQDGRUV�V
XWLOLW]HQ�EDVWDQW�L�VRYLQW�SHU�SDUW�GH�JHQW�YLQJXGD�GH�WRW�&HUGDQ\D�L�SHOV�FHUGDQV�IUDQFHVRV��UHSUHVHQWD�XQD�FRQQH[Ly�D�XQ�SUHX�PROW�PpV�EDUDW�TXH�HOTXH�SRGHQ�WUREDU�D�OD�3RVWH��D�FDVD�VHYD�R�HQ�XQ�FLEHUFDIq�TXH�KL�KD�D�)RQW�URPHX�3DUWLFXODUPHQW�LQWHUHVVDQW�pV�HO�IHW�TXH�PROWV�GHOV�XVXDULV�VyQ�SURFHGHQWV�GH�IRUDG·(XURSD�� (Q� DTXHVWV� FDVRV� V
XWLOWL]D� HO� PLWMj� SHU� FRPXQLFDU�VH� DPE� LQGUHWVIRUDQLV�� UHSURGXwQW� G
DOJXQD� PDQHUD� XQD� UHODFLy� H[LVWHQW�� PDQWHQLQW� OODoRV� LUHODFLRQV� SHU� VREUH� OHV� IURQWHUHV�� &RLQFLGHL[� XQ� DXJPHQW� GH� O
~V� GH� QRYHVWHFQRORJLHV�� DPE� O
DUULEDGD� GH� SREODFLy� IRUDQD� �LQWHULRU� GH� )UDQoD� R� $PqULFD/ODWLQD��� TXH� WUREHQ� HQ� LQWHUQHW� XQ� UHFXUV� SHU� FRQqL[HU� OHV� QRWtFLHV� TXH� HVSURGXHL[HQ�DO�VHX�SDtV��L�SHU�PDQWHQLU�HO�OOLJDP�DPE�OD�VHYD�[DU[D�SHUVRQDO�
(Q� GHILQLWLYD�� O·HVSDL� GHOV� IOX[RV� L� O·HVSDL� GHOV� OORFV� FRQIOXHL[HQ� D� WUDYpV� GH� OHVUHODFLRQV� VRFLDOV�� L� PLWMDQoDQW� OHV� QRYHV� WHFQRORJLHV� GH� OD� LQIRUPDFLy� L� ODFRPXQLFDFLy�� (Q� OD� YLUWXDOLWDW� HV� WUREHQ� UHIHUHQWV� DO� FRQWH[W� ORFDO� L� DO� FRQWH[WQDFLRQDO��TXH�FRQWLQXHQ��GRQFV��HVVHQW�HOHPHQWV�LPSRUWDQWV�HQ�OD� LGHQWLILFDFLy�� ODFDWHJRULW]DFLy� L� OHV� UHODFLRQV� VRFLDOV��'H�PDQHUD� TXH�� VLJXL� SHU� FDQDOV� YLUWXDOV� RUHDOV�� OD� VRFLDELOLWDW� Wp� XQ� SDSHU� PROW� LPSRUWDQW� HQ� OD� UHSURGXFFLy� GH� OHVLGHQWLILFDFLRQV�QDFLRQDOV�L�GH�OHV�IURQWHUHV�VLPEzOLTXHV�
5HFDSLWXODQW��HV�SRGHQ�HVWDEOLU�HOV�VHJ�HQWV�SXQWV�FRP�D�VtQWHVL�G
DTXHVW�DSDUWDW�
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���(OV�YLQFOHV�L�HOV�HVSDLV�GH�VRFLDELOLWDW�SRGHQ�FRPSRUWDU�D�OD�YHJDGD�O
DILUPDFLy�LOD� QHJDFLy� GH� OD� IURQWHUD�� (Q� XQ� VHQWLW�� SHUTXq� VXSRVHQ� O
DFWLYDFLy� GH� YLQFOHVSUHFLVDPHQW� DUUHO� GH� VLWXDFLRQV� JHQHUDGHV� SHU� O
H[LVWqQFLD� GH� OD� IURQWHUD�SRVVLELOLWDW�GH�GHVHUWDU��GH� IHU�FRQWUDEDQ«��� L�SHUTXq�SRGHQ�DIDYRULU�FRQWDFWHV� LLQWHUDFFLRQV�HQ�HOV�TXDOV� HOV�DFWRUV� LPSOLFDWV� DGRSWHQ�SRVLFLRQV�QDFLRQDOLVWHV��(QO·DOWUH� VHQWLW�� HOV� YLQFOHV� L� UHODFLRQV� SRGHQ� QHJDU� OD� IURQWHUD� SHO� TXH� ID� DOGHVHQYROXSDPHQW�G
XQD�OzJLFD�ORFDO�TXH�FRPSRUWD�XQ�FRQWDFWH�WUDQVIURQWHUHU�TXHVXSHUD�OHV�H[SHFWDWLYHV�WHzULTXHV�GH�O
(VWDW�QDFLy��SHO�TXH�ID�D�OD� LPSHUPHDELOLWDWGH�´OD�UDWOOD´�
�� (Q�HOV�HVSDLV�GH� VRFLDELOLWDW� L� O
DFWLYDFLy�GH�YLQFOHV� HV�SRW� UHSURGXLU�XQD�YLVLyFRQMXQWD� GH� OD� UHDOLWDW� TXH� LQFRUSRUD� OD� OzJLFD� GHO� FRQWDFWH� WUDQVIURQWHUHU�/
H[LVWqQFLD�G
XQ�FDSLWDO�VRFLDO�WUDQVIURQWHUHU�SRW�VHUYLU�SHU�FHUFDU�PpV�HQOOj�GH�ODGLYLVzULD�HO�TXH�QR�HV�WURED�HQ�XQ�GHWHUPLQDW�FDQWy�GH�OD�PDWHL[D��/
DUUHODPHQW�DOFRQWH[W� ORFDO� �UHSURGXwW� D� SDUWLU� GH� YLQFOHV� L� HVSDLV� GH� VRFLDELOLWDW�� IDFLOLWD� XQFRQHL[HPHQW� WUDQVIURQWHUHU� TXH� SRW� GXU� DO� GHVHQYROXSDPHQW� GH� SUjFWLTXHVSDUDOÃOHJDOV�� '
DOWUD� EDQGD�� WRW� L� TXH� HV� FRQWUDGLX� XQ� SULQFLSL� IRQDPHQWDO� GHOFRQWURO� GH� IURQWHUD� �OD� FRQFHSFLy� GHO� WHUULWRUL� FRP� D� SHUIHFWDPHQWLPSHUPHDELOLW]DW��QR�HV�QHJD�TXH�OD�IURQWHUD�L�HO�FRQWURO�VHJXHL[LQ�H[LVWLQW�
���7RW�XQ�FRQMXQW�GH�VLWXDFLRQV� WUDQVIURQWHUHUHV� VyQ�SRVVLEOHV�SHU� O
H[LVWqQFLD�GHFRGLV�YLJHQWV�D�XQD� L�DOWUD�EDQGD�GH�´OD� UDWOOD´�� -RFV�GH�QDLSV� FRP�HO� ´WUXF´�R� OD´PDQLOOD´� L�� GH� PDQHUD� VLPLODU�� OD� SUjFWLFD� GH� MRFV� LQIDQWLOV� FRP� OD� ´JDWD´�� TXHV
KDQ�GRQDW�D�XQ�L�DOWUH�FDQWy�GH�OD�IURQWHUD��KDQ�SRVVLELOLWDW�OD�LQWHUDFFLy�HQWUH�JHQWGH�WRWHV�GXHV�EDQGHV� L�� HQ�HO�FDV�GHOV� MRFV�GH�FDUWHV��KDQ� IRUPDW�SDUW�G
HVSDLV�GHVRFLDELOLWDW� TXH� KDQ� REHUW� YLHV� GH� SDUDOÃOHJDOLWDW� L� PRELOLWDW� WUDQVIURQWHUHUD�� (QO
DFWXDOLWDW� SRFD� JHQW� GH� OHV� JHQHUDFLRQV� PpV� MRYHV� FRQHL[� DTXHVWV� MRFV�HVSHFLDOPHQW�HOV� LQIDQWLOV��DOJXQV�GHOV�TXDOV�KDQ�GHVDSDUHJXW�DPE�HOV�FDQYLV�HQOHV�IRUPHV�GH�VRFLDOLW]DFLy�L�DPE�HO�GHVFHQV�GH�O
DFWLYLWDW�DJURUDPDGHUD�L�OHV�QRYHVIRUPHV�G
RUJDQLW]DFLy�GHO�WUHEDOO�DGRSWDGHV�SHOV�TXL�WUHEDOOHQ�HQ�HO�VHFWRU�
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���/HV�IHVWHV�KDQ�HVWDW�WDPEp�IRUPHV�GH�VRFLDELOLWDW�RUJDQLW]DGHV�GH�PDQHUD�VLPLODUD�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��L�H[SRQHQW�GH�OD�SUHHPLQqQFLD�G
XQD�FRQFHSFLyORFDO� GH� O
HVSDL� FRQILJXUDW� SHU� OHV� UHODFLRQV� VRFLDOV� L� OD� FRQVLGHUDFLy� GHOV� QLYHOOVG
LGHQWLILFDFLy�GH�OD�FDVD�L�HO�SREOH��(O�SURFpV�G
XUEDQLW]DFLy�QR�KD�HOLPLQDW�DTXHVWVHVSDLV��SHUz�Q
KD�PRGLILFDW�HO�GHVHQYROXSDPHQW� L�RUJDQLW]DFLy��1RYHV� IRUPHV�GHIHVWD�FHQWUHQ� O
LQWHUqV�GHOV� MRYHV� L� HOV� UHFRUUHJXWV� HQWUH�SREOHV� FHUGDQV�HQ�DOJXQVFDVRV�QR�VXSHUHQ�OD�OtQLD�IURQWHUHUD��HQ�XQ�UHFRQHL[HPHQW�GH� OD�GLYLVLy� WHUULWRULDOGH�OD�FRPDUFD�L�GH�OD�VRFLDOLW]DFLy�GLIHUHQFLDGD�D�FDGD�FDQWy�GH�OD�IURQWHUD�
�� 9LQFOHV� GH� SDUHQWLX�� DPLVWDW� L� SDWURQDWJH� KDQ� FRPSRUWDW� XQ� PRYLPHQWWUDQVIURQWHUHU�� HQ� ERQD� PHVXUD� SHUTXq� OHV� REOLJDFLRQV� L� H[SHFWDWLYHV� TXH� YDQOOLJDGHV�D�OD�VHYD�FRQFHSFLy��VXSHUHQ�´OD�UDWOOD´��$�SDUWLU�GHO�SURFpV�G
XUEDQLW]DFLy�L� HVSHFLDOPHQW� SHU� DOV� PHPEUHV� GH� OHV� JHQHUDFLRQV� PpV� MRYHV�� KDQ� SUHVHPEUDQ]LGD� HOV� YLQFOHV� G
DPLVWDW�� /D� FROOD� G
DPLFV� Q
pV� XQD� H[SUHVVLy� L�� D� ODYHJDGD�� HVGHYp� XQ� HOHPHQW� FHQWUDO� GH� VRFLDOLW]DFLy�� 4XDQ� HV� GyQD� HO� FDV� G
XQDFROOD� WUDQVIURQWHUHUD�� HQ� OD� LQWHUDFFLy� HV� UHSURGXHL[� OD� IURQWHUD� D� WUDYpV� GHOOOHQJXDWJH� �SHU� H[HPSOH�� DPE� OHV� EURPHV���0DOJUDW� WRW�� OD� FROOD� SRW� VHU� IRQW� GHFDSLWDO�VRFLDO�WUDQVIURQWHUHU�
��� /HV� FROOHV� G
DPLFV� GH� OD� &HUGDQ\D� HV� PRXHQ� VHJXLQW� PDSHV� FRJQLWLXV� TXHLQFORXHQ� ORFDOV� GH� OOHXUH� VREUHWRW� GH� 3XLJFHUGj� L� TXH�� HQ� SULQFLSL�� SRGHQ� VHUWUDQVIURQWHUHUV��$TXHVW� IHW�� QR� REVWDQW�� QR� LPSOLFD� TXH� V
REOLGL� TXH� H[LVWHL[� XQDIURQWHUD��QL�WDQ�VROV�DYXL��TXDQ�SUjFWLFDPHQW�QR�KL�KD�FRQWUROV��(O�EDU�pV�HVSDL�GHWUREDGD�D�RQ�HV�UHSURGXHL[��HQWUH�HOV�PHPEUHV�GH�OD�FROOD��XQD�YLVLy�FRQMXQWD�GHOPyQ��L�HV�UHIRUoD�L�FRQFUHWD�OD�UHFLSURFLWDW�D�WUDYpV�G
DFRUGV�HVWDEOHUWV��(Q�UHODFLy�DOD� IURQWHUD�� HQ� HO� EDU� HV� SRGHQ� DGRSWDU� SRVLFLRQV� QDFLRQDOLVWHV� TXH� ODUHSURGXHL[HQ�� 8Q� HOHPHQW� HVSHFLDOPHQW� SUHVHQW� HQ� WRWHV� OHV� JHQHUDFLRQVHQWUHYLVWDGHV��SHUz�PROW�HVSHFLDOPHQW�HQ�OHV�PpV�MRYHV�
���/HV�QRYHV� WHFQRORJLHV�GH� OD�FRPXQLFDFLy�� L�SDUWLFXODUPHQW� LQWHUQHW��SURPRXHQXQD�GLIHUHQW�FRQFHSFLy�GHO�WHPSV�L�GH�O·HVSDL��L�WUDVOODGHQ�OHV�UHODFLRQV�VRFLDOV�D�XQ
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HVFHQDUL� YLUWXDO� SURSL� GHO� TXH� VHULD� XQ� HVSDL� GHOV� IOX[RV�� FDUDFWHULW]DW� SHU� ODLQWHUFRQQH[Ly� L� OD� UHODFLy� VLPXOWjQLD� HQWUH� SHUVRQHV� PROW� DOOXQ\DGHV� HQ� O·HVSDLItVLF��L�SHU�OD�PRELOLWDW�GH�GLVFXUVRV�L�G·LQIRUPDFLRQV��(Q�FRQWUDSRVLFLy��O·HVSDL�GHOVOORFV�HV�GHILQLULD�HQ�FRQWDFWHV�ItVLFV�HQ�LQGUHWV�ORFDOLW]DWV��L�HV�FDUDFWHULW]DULD�SHU�ODSUR[LPLWDW�HQWUH�HOV�VXEMHFWHV�TXH�LQWHUDFWXHQ��$UD�Ep��HVSDL�GHOV�OORFV�L�HVSDL�GHOVIOX[RV� HVWDQ� LQWHUUHODFLRQDWV�� L� HQ� WRWV� GRV� FDVRV� HV� UHSURGXHL[HQ� IURQWHUHV� LGHOLPLWDFLRQV� WHUULWRULDOV� QDFLRQDOV�� R� ORFDOV�� /HV� IURQWHUHV� GHO� PyQ� UHDO�UHDSDUHL[HQ�HQ�O·HVSDL�YLUWXDO�
(Q� FRQFOXVLy�� OD� VRFLDELOLWDW� LQIRUPDO� HVGHYp� XQ� WHUUHQ\� GH� VRFLDOLW]DFLy� TXHLQFRUSRUD�FRP�D�HOHPHQW�O·H[LVWqQFLD�G·XQD�IURQWHUD�VLPEzOLFD�QDFLRQDO��'RV�(VWDWVQDFLy� KDQ� GLVVHQ\DW� XQD� GLYLVLy� IURQWHUHUD� WHUULWRULDO�� TXH� HQ� HO� WHUUHQ\� GH� OHVUHODFLRQV�VRFLDOV�KDXULD�GH�VLJQLILFDU�XQD�FRPSDUWLPHQWDFLy�D�XQD�L�DOWUD�EDQGD�GHOD�IURQWHUD��3HUz�OD�PRELOLWDW�GHOV�KDELWDQWV�GH�OD�&HUGDQ\D�L�O·H[LVWqQFLD�GH�YLQFOHVL� HVSDLV� GH� VRFLDELOLWDW� FRPSDUWLWV�� FRQWUDGLXHQ� LQLFLDOPHQW� O·LGHDO�� /D� IURQWHUDWHUULWRULDO� DFDED� WHQLQW� XQD� LQFLGqQFLD� HQ� FDS� FDV� DEVROXWD�� 3HUz� OD� IURQWHUDQDFLRQDO�� HQ� WHUPHV� VLPEzOLFV�� UHODFLRQDGD� DPE� HO� SURFpV� GH� FRQVWUXFFLy� GH� GRV(VWDWV�QDFLy�EHQ�GLIHUHQWV��HV�UHSURGXHL[�HQ�OD�VRFLDELOLWDW�LQIRUPDO�D�SDUWLU�GH�O·~VG·XQ� OOHQJXDWJH� ´QDFLRQDOLW]DW´�� O·DGKHVLy� D� XQD� GHWHUPLQDGD� ´FRPXQLWDWLPDJLQDGD´�� O·DGRSFLy�GH�FHUWV� UHJLVWUHV� OLQJ�tVWLFV��HO�GHVHQYROXSDPHQW�G·KjELWVFXOWXUDOV�HVSHFtILFV�L�ILQV�OD�XWLOLW]DFLy�GH�O·H[LVWqQFLD�GH�OD�IURQWHUD�WHUULWRULDO�FRPD�UHFXUV��FHUFD�GH�UHFXUVRV�PDWHULDOV��UHIXJL�R�JXDQ\V�HFRQzPLFV��
0DOJUDW�WRW��HV�SRGULD�FUHXUH�TXH�KL�KD�FDVRV�LQGLYLGXDOV�PROW�GLYHUVRV��'H�IHW��pVDL[t�ILQV�D�FHUW�SXQW��(Q�XQ�DSDUWDW�SRVWHULRU�IDUp�XQD�UHIOH[Ly�VREUH�OD�YDULHWDW�GHSRVLFLRQV� GH� VXEMHFWHV� FHUGDQV�� HQ� UHODFLy� D� OD� IURQWHUD�� 3HU� DL[z� HP� UHPHWUp� DO·HVPHQWDGD� FODVVLILFDFLy� G·2VFDU�0DUWtQH]�� HQWUH� VXEMHFWHV� QDFLRQDOV� L� VXEMHFWHVWUDQVQDFLRQDOV��/OXQ\�G·LQYDOLGDU�WRW�HO�TXH�KH�H[SOLFDW�ILQV�DUD��OD�SUHVHQWDFLy�GHFDVRV�VHUYLUj�SHU�UHIRUoDU�KR�HQ�DOJXQ�SXQW�L��DL[z�Vt��SHU�H[SOLFLWDU�OD�FRPSOH[LWDWGH�O·REMHFWH�G·HVWXGL�L�GH�OD�]RQD�LQYHVWLJDGD��L�OD�LPSRUWjQFLD�GH�WHQLU�HQ�FRPSWHHOV�PDWLVRV�TXH�SRW�DSRUWDU�FDGD�FDV�FRQFUHW��$EDQV��SHUz��HP�VHPEOD�LQWHUHVVDQW
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HQWUDU� HQ� XQ� DVSHFWH� HVSHFtILF� GH� OD� VRFLDELOLWDW�� SHU� O·LQWHUqV� TXH� Wp� HQ� ODUHSURGXFFLy�GH�IURQWHUHV�L�LGHQWLWDWV�QDFLRQDOV��L�SHUTXq�HQ�DOJXQ�DVSHFWH�ILQV�L�WRWHVGHYp�XQ�VtPERO�G·LGHQWLWDW�WUDQVQDFLRQDO�
���������� ´́//D�D� TT��HHVVWWLLy�y� ppV�V� TTXXH� HH� HUUHHQ�Q� IIUUDDQQFFHHVVRRV�V� L�L� HHVVSSDDQQ\\RROOVV´́���� HHO�O� OOOOHHXXUUH�H� GGHHOOV�V� MMRRYYHHV�V� L� OL� ODD**DDWW]D]DUUDD
(O�OOHXUH�MXYHQLO�pV�XQ�DVSHFWH�GLUHFWDPHQW�UHODFLRQDW�DPE�OD�GHILQLFLy�GHOV�HVSDLVG
LQWHUDFFLy�L�GHOV�DFWRUV�LQYROXFUDWV�HQ�WHUPHV�QDFLRQDOV�R�ORFDOV��(P�FHQWUDUp�HQDTXHVW� HOHPHQW� HVSHFtILF� GH� VRFLDELOLWDW� SHUTXq� pV� XQ� QXFOL� GH� VLWXDFLRQV� LLQWHUSUHWDFLRQV�PROW�LQWHUHVVDQWV�SHU�DO�PHX�HVWXGL�VREUH�OD�IURQWHUD�L� OD� LGHQWLWDWFROÃOHFWLYD��&RQFUHWDPHQW�P·LQWHUHVVD�HO�TXH�JLUD�DO�YROWDQW�GH�O·DVVLVWqQFLD�D�ORFDOVGHVWLQDWV�D�TXH�SHUVRQHV��JHQHUDOPHQW� FRQVLGHUDGHV�DGROHVFHQWV�R� MRYHV�� FHUTXLQHVEDUMR� HQ� HO� EDOO�� HO� FRQVXP� FRPSDUWLW� GH� GHWHUPLQDGHV� VXEVWjQFLHV� L� OD� UHODFLyDPE�DOWUHV�SHUVRQHV��(OHPHQWV�TXH� IRUPHQ�SDUW�GHO�TXH� DFWXDOPHQW� FRQILJXUD� ODFRQFHSFLy�GH�OD�´IHVWD�MXYHQLO´��)(,;$�3$//$5Ë6�������
(OV� MRYHV� GH� OD� &HUGDQ\D� V
KDQ� WUREDW� HQ� ORFDOV� GH� GLYHUVRV� SREOHV� �%HOOYHU�4XHL[DQV�� /OtYLD�� $OS�� )RQW�URPHX�� $QJRVWULQD�� OD� 7RU� GH� 4XHURO� R� 0RQWOOXtV��SHUz�HO�FHQWUH�GH�OOHXUH�SHU�DQWRQRPjVLD�pV�3XLJFHUGj��TXH DYXL�GLD�DFXOO�OD�PDMRUFRQFHQWUDFLy�GH�SXEV�L�GLVFRWHTXHV�GH�OD�FRPDUFD� +D�HVWDW�SHU�DOV�KDELWDQWV�GH� OD&HUGDQ\D�OD�SULQFLSDO�SREODFLy�GH�UHIHUqQFLD�L�HO�FHQWUH�GH�VHUYHLV��´OD�YLOD´��eV�HOQXFOL�XUEj�SHU�H[FHOÃOqQFLD�GH�WRWD�OD�&HUGDQ\D��D�RQ�HV�SRGHQ�WUREDU�FRVHV�GLItFLOVGH�ORFDOLW]DU�D�SREOHV�PpV�SHWLWV�

1R���� QR� pV� HO� IHW� G
(VSDQ\D� R� )UDQoD�� HQ� WRW� FDV�� QR�� eV� HO� IHW� G
XQDSRVVLELOLWDW�HFRQzPLFD�GLIHUHQW�G
XQD�EDQGD� L�GH� O
DOWUD��$TXt�QRPpV�HUHQSREOHV�SHWLWV��L�QR�SRGLD�VHU��HQ�XQ�SREOH�SHWLW��GH�IHU�FHUWHV�FRVHV��(UD�HO�IHWGH�OD�9LOD�L�GHO�SREOH��(�����>'�*S���&DH@�7HQLP� OD� LPSUHVVLy� TXH� DTXt� SRGHP� HVWDU� WUDQTXLOV� HQWUH� QRVDOWUHV�� YpV�$UULEHP�D�HVWDU�WUDQTXLOV�FRP�SRGHP�IHU�D�3HUSLQ\j��7RORXVH�R�QR�LPSRUWDD�RQ��3HUz�TXDQ�HVWHP�D�XQ�FDIq��SHU�H[HPSOH��D�2VVHMD�R�D�)RQW�URPHX��QRHVWHP�WUDQTXLOV��,�TXDQ�HVWHP�D�3XLJFHUGj�Vt�TXH�KL�HVWHP��HQV�KL�VHQWLP��-R
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Vp� TXH� DOV� FDIqV� G·2VVHMD� QR� pV� HO� PDWHL[�� SHUTXq� QR� HVWLF� WUDQTXLO�� $3XLJFHUGj��HQ�FDQYL��DL[z�YD�Ep��«���eV�YHULWDW�TXH�WHQLP�HO�FRVWXP�GH�YHQLUVRYLQW�D�3XLJFHUGj�L�WDPEp�TXH�HYLWHP�DQDU�DOV�FDIqV�GH�&HUGDQ\D�IUDQFHVD�YpV�� 3HUz� TXDVL� WRWV� HOV� YHVSUHV� YHQLP� DTXt� D� IHU� XQD� FHUYHVD�� L� pV� D3XLJFHUGj�L�QR�SDV�D�)RQW�URPHX��� �(�����>+�*S���&HI@�
´/D�YLOD´�KD�HVWDW�HVSHFLDOPHQW�XQ�FHQWUH�GH�OOHXUH��6
KL�KD�DQDW�DO�FLQHPD�D�YHXUHSHOÃOtFXOHV� HQ� FDVWHOOj� L� HQ� IUDQFqV�� D� HVSHFWDFOHV� DO� WHDWUH� GHO� &DVLQR� GH� 'DOW� L�VREUHWRW�� D� EDOODU�� 8QD� DOWUD� LQIRUPDQW�� SHU� H[HPSOH�� UHFRUGD� G
DTXHVWD� PDQHUDFRP�KL�DQDYD�D�EDOODU�HOV�GLXPHQJHV�GHOV�DQ\V�WUHQWD��GHV�GH�%RXUJPDGDPH�

%DOODU� L� EDL[DU� FRUUHQWV� GH�3XLJFHUGj�SHUTXq� HUD�PDVVD� WDUG�� 3HU� SRJXHUEDOODU� XQ� EDOO� GH� PpV� EDL[jYHP���� GH� YHJDGHV� HQV� GHVSH[DYHP� L� WRW� OHVVDEDWHV�SHU�DQDU�PpV�GH�SUHVVD��SHUTXq�YLHV�G
DUULEDU�G
KRUD�DEDQWHV��$UD�HVVXUW�GH�QLWV��DOODYRQVHV�QRPpV�HUD�GH�GLHV�>ULX@��,�D�FDVD�HQFDUD�WHQLHV�IHLQDTXDQ�DUULEDYHV�� Vt� �«��+L�KDYLD�HO�&DVLQR�GH�%DL[��HO�&DVLQR�GH�'DOW� L�KLKDYLD�HO�6LJOH��TXH�HUD�D�&DO�6DOD�� ,�GH�YHJDGHV�HOV�IqLHP�WRWV�WUHV��«���/D&HUGDQ\D� IUDQFHVD� DQDYD� WRWD� FDS� D� 3XLJFHUGj�� HO� GLXPHQJH�� (O� TXH� VHVRUWLD�GH�WRWD�OD�VHWPDQD��SDVVDW�TXH�IRVVLQ�IHVWHV�GHOV�SREOHV��WRWKRP�DQDYDD�3XLJFHUGj��,�HPSUpV�WRWKRP�DQDYD�SHU�EDOODU��$O�FLQH�KL�DQDYD�PROW�SRFDJHQW��DL[tV��GH�MRYHV��(UD�PpV�DYLDW�HOV�JUDQV�TXH�DQDYHQ�DO�FLQH��(�����>'�*���&HH@�
$� ORFDOV�FRP�&DO�6DOD��(O�6LJOH� L� HO�&DVLQR�GH�'DOW� L� HO�&DVLQR�GH�%DL[� DQDYHQ� DEDOODU� HOV� MRYHV� FHUGDQV� DEDQV� GHOV� WqUEROV� DQ\V� GH� OD� *XHUUD� &LYLO� L� OD� 6HJRQD*XHUUD� 0XQGLDO�� 3RVWHULRUPHQW� HO� &DVLQR� GH� 'DOW� L� VREUHWRW� HO� 6DOyQ� 5RVDFRQFHQWUDULHQ�JUDQ�SDUW�GH�O
DWHQFLy�ILQV�O
DUULEDGD�GHO�&OXE�7UHQWD�GRV��OD�*DW]DUDL� DOWUHV� ORFDOV� REHUWV� D� SDUWLU� GHOV� DQ\V� VHWDQWD�� $TXHVWV� HVWDEOLPHQWV� DFROOLHQKDELWDQWV�G
XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD�

��� ´2Q�D�O
LPSUHVVLRQ�TX
LFL�RQ�SHXW�rWUH�WUDQTXLOOH�HQWUH�QRXV��TXRL��2Q�DUULYH�j�rWUHWUDQTXLOOH�FRPPH�RQ�SHXW�OH�IDLUH�j�3HUSLJQDQ�RX�j�7RXORXVH�RX�Q
LPSRUWH�R���0DLV�TXDQG�RQHVW�GDQV�XQ�FDIp�SDU�H[HPSOH�j�2VVpMD�RX�j�)RQW�URPHX�RQ�HVW�SDV�WUDQTXLOOH��(W�TXDQG�RQ�HVW�j3XLJFHUGj�RQ�HVW�WUDQTXLOOH��RQ�VH�VHQW�WUDQTXLOOH��0RL�MH�VDLV�TXH�GDQV� OHV�FDIpV�G
2VVpMD�Q
HVWSDV�OD�PrPH�FKRVH��SDUFH�TXH�MH�VXLV�SDV�WUDQTXLOOH��(W�j�3XLJFHUGj�oD�YD��«��&
HVW�YUDL�TX
RQ�DO
KDELWXGH� GH� YHQLU� j� 3XLJFHUGj� VRXYHQW� HW� F
HVW� YUDL� DXVVL� RQ� pYLWH� G
DOOHU� j� OHV� FDIpV� GH&HUGDJQH� IUDQoDLVH�� TXRL��0DLV� TXDVLPHQW� WRXV� OHV� VRLUV� RQ� HVW� LFL� ERLUH� XQH� ELqUH� HW� F
HVW� j3XLJFHUGj��F
HVW�SDV�j�3XLJFHUGj��F
HVW�SDV�j�)RQW�URPHX´�



���

'HV�GHOV�DQ\V�WUHQWD�L�SUjFWLFDPHQW�ILQV�HOV�DQ\V�VHWDQWD��YDQ�TXHGDU�SRFV�ORFDOV�DRQ� DQDU�� $TXHOOV� DQ\V� HO� SDVVHLJ� HUD� XQD� GH� OHV� SUjFWLTXHV�PpV� IUHT�HQWV� D� ´ODYLOD´��4XDQ�HV�WHQLD�SDUHOOD��HO�OORF�WULDW�HUD�O
HVWDQ\��SHUz�TXDQ�OD�VLWXDFLy�HUD�XQDDOWUD�V
DQDYD�D�SDVVHMDU�SHO�&DUUHU�0DMRU�
3��4Xq�IHLD�OD�MRYHQWXW�DEDQV�G
REULU�VH�OD�*DW]DUD"$EDQV�GH�YHQLU�QRVDOWUHV�D�3XLJFHUGj"�3DVVHMDU�FDUUHU�0DMRU�DPXQW�L�DYDOO�DL[z�pV�HO�TXH�IHLHQ���(�����>+�3J���&DH@�

)RWRJUDILD�����/D�*DW]DUD�������

)RWRJUDILD�����(O�&OXE����������
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0LUD��SDVVHMDU�FDUUHU�DPXQW�L�FDUUHU�DYDOO��L�DQDU�DO�FLQHPD�GH�WDQW�HQ�WDQW�$OODYRQV�YDQ�FRPHQoDU�D�VRUWLU�HOV�FOXEV��9DQ�REULU�HO�7UHQWD�GRV� L�DOJXQTXH�DOWUH�DQDYD�DO�7UHQWD�GRV��3HUz�MR�HQFDUD�QR�KL�YDLJ�DUULEDU��-R�TXDQ�DO7UHQWD�GRV�MD�YD�VHU�PROW�JUDQ��3HUz�OR�TXH�HV�IHLD�DOODYRUHQV�SUjFWLFDPHQWHUD�DL[z��SDVVHMDU�FDUUHU�DPXQW� L�FDUUHU�DYDOO��$QDU�D� IHU�DOJXQD�TXH�DOWUDFRSD��,�HO�FLQH��1R�KL�KDYLD�UHV�PpV��HK��/ODYRQV�TXDQ�MD�WHQLHV�GLYXLW�DQ\VSRGLHV�DQDU�DO�6DOyQ�5RVD �(����>'�3J���&HH@�
eV�XQ�FDV�VHPEODQW�DO�SDVVHLJ�SHO�FDUUHU�0DMRU�GH�/OHLGD�TXH�&DUOHV�)HL[D��������KDDQDOLW]DW� FRP� XQD� IRUPD� GH� ULWXDO� L� GH� GHILQLFLy� G
XQ� HVSDL� VRFLDO� RUGHQDW� LFRQWURODW�����8Q�GHOV�WHUUHQ\V�G
DTXHVW�FRQWURO�HUHQ�OHV�UHODFLRQV�HQWUH�QRLV�L�QRLHV�XQ�IHW�TXH�WDPEp�WUREHP�HQ�HO�FDV�GH�3XLJFHUGj�

4XDQ�YDLJ�YHQLU�DTXt�HO�SULPHU�DQ\�HP�YD�FRVWDU�XQD�PLTXHWD�IHU�DPLFV�'HVSUpV�YDLJ�IHU�DPLFV�L�OD�GLYHUVLy�QRVWUD�HUD�SDVVHMDU�FDUUHU�0DMRU�DPXQW�FDUUHU�0DMRU�DYDOO�DQDQW�PLUDQW�OHV�QHQHV�TXH�SDVVDYHQ�SHU�O
DOWUD�YRUD��$OILQDO� SRWVHU� W
DQLPDYHV� L� HOV� KL� DQDYHV� D� GLU �� ´KROD�� YROHX� TXH� XVDFRPSDQ\HP�XQD�PLTXHWD"´�/ODYRUHQV��YDP�IHU�XQ�JUXSHW��FRPHQojYHP�DVRUWLU��$OOz�G
DQDU�D�IHU�XQD�FRVWHOODGD �(��� >+�/Y���&DH@�
(O� SDVVHLJ� PDUFDYD� OHV� QRUPHV� FXOWXUDOV� SHU� OD� LQWHUDFFLy� HQWUH� QRLV� L� QRLHV�FRQILJXUDYD� OD� IRUPD� L�PRPHQW�HQ�TXq�HV�SRGLHQ� VXSHUDU�XQHV� IURQWHUHV�TXH�HQDTXHVW�FDV�HUHQ�GH�JqQHUH��$PE�WRW��DTXHVWD�HUD�XQD�IRUPD�GH�UHODFLy�FLUFXPVFULWDDOV� SXLJFHUGDQHVRV�� (OV� FHUGDQV� GHOV� SREOHV� YHwQV� QR� VROLHQ� LQFRUSRUDU�VH� DOUHFRUUHJXW�TXH�HUD��GRQFV��XQ�HOHPHQW�DUUHODW�HQ�OD�LGHQWLILFDFLy�ORFDO�GHOV�YLODWDQV�(Q� XQ� QLYHOO� PpV� DPSOL�� HOV� SDVVHLJV� SHU� O
HVWDQ\�� HOV� EHUHQDUV� HQ� SDVWLVVHULHV� LVDORQV�GH�Wq��O
DVVLVWqQFLD�D�IHVWHV�L�HO�VHJXLPHQW�G
DFWLYLWDWV�HVSRUWLYHV��MXQW�DPE�HOEDOO�� FRQILJXUDYHQ� HO� FRQMXQW�G
DFWLYLWDWV�GHVHQYROXSDGHV� D� OD� YLOD� FRP�D� OORF� GHOOHXUH� SHU� FHUGDQV� G
XQD� L� DOWUD� EDQGD� GH� OD� IURQWHUD�� (OV� DQ\V� VHWDQWD� WDPEpV
DQDYD�D�LQGUHWV�IRUD�GHO�QXFOL�XUEj��FRP�O
DQRPHQDGD�´)RQW�GHO�&XFXUX´�

3XMjYHP� D� SHX� GH� %RXUJPDGDPH�� FLQTXDQWD� YHJDGHV� D� 3XLJFHUGj�� DFRPSUDU��D�YHXUH�HO�SDGUt��D�YHXUH�OD�WLHWD�R�HO�TXH�IRV�L�DQDYD�VHPSUH�D�SHX�«��+L�KDYLD�OD�)RQW�GHO�&XFXUX��L�HV�IHLHQ�PROWHV�IHVWHV��7DPEp�DQjYHP�D
��� /D�VLPLOLWXG�G
DTXHVW�SDVVHLJ�GH�3XLJFHUGj�DPE�HO�FDV�GH�/OHLGD�Wp�O
RULJHQ�HQ�XQDFRPXQLFDFLy� RUDO� GH� &DUOHV� )HL[D�� (OO� PDWHL[� L� &DUPH� 0DUWtQH]� YDQ� UHDOLW]DU� XQD� GH� OHVHQWUHYLVWHV�FLWDGHV��$�WRWV�GRV��JUjFLHV�SHU�OD�SRVVLELOLWDW�G
LQFRUSRUDU�DTXHVWV�HOHPHQWV�D�OD�WHVL�



���

PHQMDU�DL[t�D� OD�)RQW�GHO�&XFXUX��«��$PE�HOV�DPLFV��4XH�KL�YLD�FRP�XQFHQWUR�D�3XLJFHUGj�TXH�HUHQ����FRP�DUD�GH�O·HGDW�GHOV�TXLQ]H�L�GLVVHW�DQ\V�FRP� QR� SRGLHV� HQWUDU� VHPSUH� D� OHV� GLVFRWHTXHV� L� EDOODU� VHPSUH� P·KDDJUDGDW��SXHV�OODYRUHV�WDPEp�HQV�GHL[DYHQ�OR�TXH�pV�DUD����FRP�WH�GLUp� MR"2Q�KL�KD�OD�ELEOLRWHFD�GH�3XLJFHUGj��DUD��D�EDL[�HOV�MRYHV�KL�QjYHP�D�EDOODU�HK���SHU�DOOt��6t��L�HV�QDYD�PROW�D�EDL[�D�O·HVWDFLy��SHUTXq�WHQLHQ�ERWLJXHV��«�$O�JLPQjV��WDPEp�DQDYHQ�PROWV��PROWV�QRLV�QjYHP�DO�JLPQjV�D�3XLJFHUGj�SHUTXq�DTXt��D�OD�&HUGDQ\D�IUDQFHVD�HQFDUD�QR�Q·KL�KDYLD��-R�QR�KL�KDL�QDWPDL��SHUz�PROWV�QRLV�SXMDYHQ�DO�JLPQjV��(�����>'�*S���&HH@�
(OV� YLDWJHV� GHV� GH� %RXUJPDGDPH� VH� VROLHQ� IHU� D� SHX�� SDVVDQW� SHO� SRQWLQWHUQDFLRQDO�� SHUz� HOV� DQ\V� VHL[DQWD� HV� SRGLHQ� IHU� HQ� XQ� WD[L� TXH� UHFROOLD� HOVYLDWJHUV�D�OD�GXDQD��(O�WUDMHFWH�FRVWDYD�XQ�IUDQF� L�HV� IHLD�HVSHFLDOPHQW�HQ�GLHV�GHSOXMD�R�QHX��$PE�WRW��QR�VHPSUH�HV�FUHXDYD�OD�UDWOOD�SHU�OD�GXDQD��)LQV�HO������� LGHV�TXH�OD�IURQWHUD�HV�YD�REULU�DO�SDV�FRQWURODW��HO�������HV�YD�SURKLELU�FUHXDU�´ODUDWOOD´�D�OD�QLW��4XDQ�HV�YDQ�REULU�HO�&OXE�7UHQWD�GRV�L�OD�*DW]DUD�YD�IHU�IDOWD�WUREDUYLHV� GH� SDVVDU� OD� IURQWHUD� HQ� KRUDUL� GH� SURKLELFLy�� 3HU� IHU�KR� V
XWLOLW]DYD� ´HOWRUQLTXHW´��(UD�HO�UHFRUUHJXW�SHO�FDPt�GH�5LJROLVD��TXH�FRPXQLFDYD�3XLJFHUGj�DPE8U�

4XDQ�YDP�LQDXJXUDU�OD�*DW]DUD�>OD�IURQWHUD@�HQFDUD�QR�HVWDYD�REHUWD��«��ORTXH�SDVVD�TXH�YDQ� WDUGDU�PROW�SRF�HQ�REULU�OD��3RWVHU�YD� VHU�DO� FDS�G·XQPHV�R�XQD�FRVD�DL[t��$UD��OODYRUV�YHQLHQ�SHO�7RUQLTXHW�TXH�Q·KL�GHLHQ��«�TXH�pV�HO�FDPt�DTXHVW�GH�5LJROLVD�>TXH�FRPXQLFD�DPE�8U@��«��3HU�OR�TXH�KHVHQWLW� H[SOLFDU� OHV� GRQHV�SDVVDYHQ�SHU� DTXHVWD� ]RQD� FDVL� Ep� FDGD�GLD� SHUDQDU�D�FRPSUDU�D�)UDQoD�L�DL[z��HK��9XOO�GLU�TXH�WRWKRP�HO�FRQHL[LD�HO�FDPt��(VWDYD�WDQFDGD�OD�IURQWHUD�SHUz��«��OD�YDQ�REULU�GH�VHJXLGD��SRWVHU�DO�FDSG·XQ�PHV� R� GRV� �«��� (Q� FRW[H�� YHQLHQ�� &ODU�� TXH� WDPSRF� QR� pV� TXH� Q·KLKDJXHVVLQ�PROWV�SHUz�EXHQR��HUD�O·qSRFD�TXH�V·KL�IRWLHQ�VLV�R�VHW�HQ�XQ�VLV�FHQWV��(�����>+�3J���&DH@�
(O�´7RUQLTXHW´�HUD�OD�YLD�SHU�FUHXDU�OD�IURQWHUD�SHU�DQDU�DO�TXH�DYXL�pV�HO�ORFDO�PpVHPEOHPjWLF� GH� OD� &HUGDQ\D�� OD� *DW]DUD�� 8Q� FDV� TXH� YDO� OD� SHQD� HVWXGLDU� DPEGHWHQLPHQW��(O�ORFDO�YD�REULU�HO�������HO�PDWHL[�DQ\�TXH�HV�YD�DL[HFDU�OD�SURKLELFLyGH� SDVVDU� ´OD� UDWOOD´� D� OD� QLW�� (O� VHX� IXQGDGRU� �L� SURSLHWDUL� GH� OD� GLVFRWHFD� ILQVO·DFWXDOLWDW��HUD�ILOO�G
XQD�IDPtOLD�GH�SDJHVRV�TXH�KDYLHQ�FDQYLDW�GH�IHLQD�HQ�REULU�XQV�DQ\V�DEDQV��XQ�UHVWDXUDQW�D�3XLJFHUGj��/D�LQWHQFLy�HUD�FUHDU�XQ�QRX�ORFDO�SHU
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DO�OOHXUH�GHO�MRYHQW�HQ�XQ�PRPHQW�HQ�TXq�SUjFWLFDPHQW�QRPpV�KL�KDYLD�XQ�LQGUHWDPE�FHUW�q[LW��HO�&OXE�7UHQWD�GRV���/D�IDPtOLD�GHO�IXQGDGRU�YD�OORJDU�HOV�EDL[RV�GHO&DVLQR�GH�3XLJFHUGj�SHU�LQVWDOÃODU�KL�OD�TXH�VHULD�OD�SULPHUD�´ERLWH´�GH�OD�FRPDUFD�/L�YDQ�SRVDU�GH�QRP�´JDW]DUD´��VLQzQLP�GH�[LYDUUL��$O�FDS�GHOV�DQ\V�V
KD�FRQYHUWLWHQ� XQ� GHOV� SULQFLSDOV� HOHPHQWV� SHU� PDQWHQLU� XQ� GLVFXUV� VREUH� OD� XQLWDW� GH� ODFRPDUFD�� ,QIRUPDQWV� GH� WRWHV� OHV� JHQHUDFLRQV� FRLQFLGHL[HQ� D� DFFHQWXDU� ODLPSRUWjQFLD�TXH�KD�WLQJXW�OD�*DW]DUD�FRP�D�SXQW�GH�UHODFLy�HQWUH�SHUVRQHV�GH�OD&HUGDQ\D�HVSDQ\ROD�L�OD�&HUGDQ\D�IUDQFHVD��(V�GHVWDTXHQ�GRV�WLSXV�GH�UHODFLRQV�HQ�IXQFLy�GH�GXHV�YDULDEOHV��JqQHUH�L�SURFHGqQFLD��(V�GLX�TXH�ERQD�SDUW�GHOV�TXLYDQ��L�DQDYHQ��D�OD�GLVFRWHFD�KR�IDQ��L�KR�IHLHQ��SHU�EDUDOODU�VH�R�SHU�´OOLJDU´�
/D� *DW]DUD� VRUJHL[� DPE� IUHT�qQFLD� HQ� OHV� HQWUHYLVWHV�� TXDQ� HOV� LQIRUPDQWVDUJXPHQWHQ�OD�XQLWDW�GH�OD�&HUGDQ\D��(Q�DTXHVW�VHQWLW�HVGHYp�XQD�PHQD�GH�PLWHDPE� GXHV� YHVVDQWV�� (Q� SULPHU� OORF�� QRLV� L� QRLHV� GH� WRWHV� GXHV� EDQGHV� KDQPDQWLQJXW� UHODFLRQV� L� HQ� DOJXQV� FDVRV� V
KDQ� DFDEDW� FDVDQW�� 6HJRQDPHQW�� HOV� QRLVSURFHGHQWV�GH�OD�&HUGDQ\D�HVSDQ\ROD�L�&HUGDQ\D�IUDQFHVD�V
KDQ�EDUDOODW�HQWUH�HOOVSHU� GLYHUVRV� PRWLXV�� HQ� XQD� PHQD� GH� MRF� VLPEzOLF� D� OD� YHJDGD� QDFLRQDO� LWUDQVQDFLRQDO�� $L[t� KR� H[SOLFD�� SHU� H[HPSOH�� XQD� GRQD� QDVFXGD� HO� ����� D3XLJFHUGj��L�UHVLGHQW�DO�PDWHL[�SREOH�

%XHQR�� HOV� IUDQFHVRV� VHPSUH� KDQ� YLQJXW� D� OD� *DW]DUD�� HK�� �«�� 3HU� DL[zPROWHV�QRLHV�G·DTXt�R�PROWV�QRLV�G·DTXt�V·KDQ�FDVDW�DPE�IUDQFHVRV�SHUTXqHV� FRQHL[LD� D� OD� *DW]DUD WRWKRP�� ,� WDPEp� G·DTXt� YHQLHQ� OHV� EDUDOOHV� GHOVIUDQFHVRV�DPE�HOV�HVSDQ\ROV�L�WRW�DL[z��(OV�SLTXHV�TXH�KL�KDYLD�D�OD�QLW��8L �Vt�L�WDQW���«� OD�*DW]DUD��SXHV�EXHQR��VHPSUH�VHUj�OD�*DW]DUD��-R�KDYLD�DQDW�DOD�*DW]DUD��(OV�PHXV�WLHWV�TXH�HP�SRUWDYHQ�QR�Vp�TXDQWV�DQ\V�KDYLHQ�DQDW�DOD�*DW]DUD� ID�YLQW�L�FLQF�DQ\V �«� (OV�PHXV�JHUPDQV�YDQ�D� OD�*DW]DUD�� RVLJXL�TXH�LPDJLQD·W��,�VHJXU�TXH�OD�PHYD�ILOOD�G·DTXt�D�XQ�WHPSV�DQLUj�D�OD*DW]DUD� �(��� >'�3J���&HH@�
/D�FLWD�FRQWp�HOV�GRV�FRPSRQHQWV�GHO�PLWH��EDUDOOHV�L�PDWULPRQLV��L�VXJJHUHL[�TXHOD�LGHQWLWDW�QDFLRQDO�KD� WLQJXW�XQ�SDSHU�HQ� OD�GHILQLFLy�GHOV�HVSDLV�GH�VRFLDELOLWDWQRFWXUQD�GHOV� MRYHV��/HV�SHUVRQHV�GH� OHV� WUHV�SULPHUHV�JHQHUDFLRQV�G
HQWUHYLVWDWV�QDVFXWV�� GRQFV�� HQWUH� ����� L� ������ QR� GHVWDTXHQ� O
H[LVWqQFLD� GH� ORFDOV� DOV� TXDOV



���

DQHVVLQ�SULQFLSDOPHQW� IUDQFHVRV�R�HVSDQ\ROV��&DO�6DOD� L�DOWUHV� ORFDOV��FRP�DUD�HOVGRV�FDVLQRV�GH�3XLJFHUGj��HUHQ�HVFHQDUL�G
XQD�VRFLDELOLWDW�HQ�OD�TXDO�VHU�IUDQFqV�RHVSDQ\RO�QR�WHQLD�XQ�SHV�HVSHFtILF��(V�FRQVLGHUDYD�TXH�FHUWV�LQGLYLGXV�HV�PRYLHQSHU� XQV� ORFDOV� R� XQV� DOWUHV�� SHUz� DTXHVWV� PRYLPHQWV� SRVDYHQ� GH� PDQLIHVW� XQGLIHUHQFLDFLy�VRFLDO�EDVDGD�HQ�FULWHULV�TXH�UHV�WHQLHQ�D�YHXUH�DPE�OD�QDFLRQDOLWDW�
$O�&DVLQR�G
DTXt�GDOW��HO�&DVLQR�&HUHWj��HUD�SRWVHU�HO�VHQ\RU�GHO�SREOH��SHUGLU�KR�G
DOJXQD�PDQHUD��,� O
DOWUH�HUD�HO�FDVLQR�GHOV�SDJHVRV��'H�OD�JHQW�GHIRUD��«��+L�KDYLD�HO�&DVLQR�GH�EDL[��PHQRV�FDWHJRULD�L�KL�KDYLD�&DQ�6DOD�MDSHU�OD�JHQW�WUHEDOODGRUD��OD�JHQW�GH�IjEULFD��(����>+�3J���&HH@�&DO�6DOD�HUD�XQ�EDOO�RUGLQDUL�3��6t"�&RP"(Q�GHLHQ�HO�EDOO�GH�OHV�UDVSHV�L�GH����FDJRQ�GHQD�3��/HV�UDVSHV"/HV�UDVSHV�HUD�OHV�FULDGHV��,�OHV�IDEULFDQWHV��TXH�DOODYRQV�KL�KDYLD�IjEULTXHVDTXt����FRP�QH�GHLHQ���"�/HV�FKLQFKHV�3��,�SHU�TXq�HOV�GHLHQ�DL[t"3HUTXq�HUD�JHQW�RUGLQjULD��/HV�GRQHV�TXH�V
HVWLPDYHQ�XQD�PLFD�DOOj�QR�KLDQDYHQ��$UD�QR�HV�PLUDULD�SULP��DUD��,�HUD�XQ�EDOO�GH�SLDQR��TXH�DOODYRUHQVQR� KL� KDYLD� WRFDGLVFRV� QL� KL� KDYLD� WRW� DTXHVWHV� FRVHV�� HK�� +DYLD� GH� VHURUTXHVWUD�R�SLDQR��(�����+�3J���&HH�

´5DVSHV´�� ´SDJHVRV´�� ´IDEULFDQWHV´�� ´FULDGHV´�� ´VHQ\RUV´� HUHQ� FDWHJRULHV� GHFODVVLILFDFLy� XWLOLW]DGHV� SHU� GLVWLQJLU� HOV� ORFDOV� HQ� IXQFLy� G
XQD� SHUFHSFLy� GHO
HVWUDWLILFDFLy� VRFLDO� L� GHO� OORF� TXH� HV� FUHLD� TXH� KL� RFXSDYHQ� HOV� TXL� KL� DVVLVWLHQ�&RP�HV�YHX�HQ�HO�FDV�GHOV�FDVLQRV��HV�SRGLD�WDPEp�WHQLU�SUHVHQW�VL�OHV�SHUVRQHV�HUHQ´GH� IRUD´� R� GH� ´OD� FROzQLD´� �HVWLXHMDQWV��� 7DQW� HO� &DVLQR� &HUHWj� FRP� HO� &tUFXOR$JUtFROD�0HUFDQWLO�WHQLHQ�WHQGqQFHV�FRQWUDVWDGHV�GHV�GH�OD�VHYD�IXQGDFLy��D�ILQDOVGHO� VHJOH� ;,;�� O·XQ� GH� OD�Pj�G·XQ� FRQHJXW� DSRWHFDUL� SXLJFHUGDQqV� �-RVHS�0DULD0DUWt��� O·DOWUH� SHU� LQLFLDWLYD� G·XQ� SDJqV� EHQHVWDQW� �-RDQ� 3XLJEy�� �%5$*8/$7�������3HUz�SHO�TXH� ID� D� OD� IURQWHUD� SROtWLFD�� O·DVVLVWqQFLD� DOV� ORFDOV� GH� 3XLJFHUGjWHQLD�PpV�XQ�UHFRQHJXW�FDUjFWHU�ORFDO�L�FRPDUFD��TXH�QR�SDV�QDFLRQDO��1R�YRO�GLUDL[z�TXH�V
LJQRUpV�DEVROXWDPHQW�VL�OD�FOLHQWHOD�SURFHGLD�G
XQD�R�DOWUD�EDQGD�GH�ODIURQWHUD�� VLQy� TXH� HQ� DTXHVW� jPELW� HVSHFtILF� QR� HUD� UHOOHYDQW�� 3DUODQW� GHO� 6LJOH�H[SOLFDYHQ�XQD�SDUHOOD�GHO�OORJDUUHW�GH�4XHUV��&HUGDQ\D�)UDQFHVD��
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(UD�EDU��UHVWDXUDQW�L�EDOO��,�HV�JXDQ\DYHQ�OD�YLGD�Ep��+L�KDYLD�XQD�VDOD���FRPG·DTXt�D�OD�,JOHVL��,�OD�HVFDOD�DO�PLJ�L�OD�SRUWD�DO�PLJ��3HUz�DOOz�HOV�GLXPHQJHVHUD�DL[tV�%�� 3HUTXq� FRPHQoDYHQ� G·KRUD� HO� EDOO�� L� D� QRVDOWURV� OODYRQV� QRV� GHL[DYHQSOHJDU�WDUG�'H�OHV�TXDWUH�ILQV�D�OHV�VLV�TXH�D�YHJDGHV�MD�HV�IHLD�IRVF��OD�JHQW�HUD�DL[tV��LHPSUpV�V·DQDYD�DQDQW�DFODULQW�L�MD�QR�DQDYD�WDQWD�JHQW��3HUTXq�KL�DQDYD�HOVIUDQFHVRV�L�HOV�HVSDQ\ROV�
%��/ODYRUV�QR�KL�KDYLD�IURQWHUD �(����>+�9T���&HI@�>'�9T���&HH@�>%@�

6yQ�HOV� FHUGDQV�QDVFXWV� D�SDUWLU�GH�PLWMDQV�GHOV� DQ\V� FLQTXDQWD� �PHPEUHV�GH� ODWHUFHUD�D�FLQTXHQD�FRKRUWV�JHQHUDFLRQDOV��HOV�TXL�FRPHQFHQ�D�FODVVLILFDU�HOV�ORFDOVG
DFRUG� DPE� OD�YDULDEOH�QDFLRQDO��+RP�SRGULD� VRVWHQLU� TXH� DTXHVW� IHW� pV� QRPpVXQD� DSDUHQoD� SURYRFDGD� SHU� XQD� LQYHVWLJDFLy� TXH� KDJXpV� SUHV� FRP� D� SXQW� GHSDUWLGD�O·H[LVWqQFLD�GH�FRQWUDVWRV�HQWUH�)UDQoD�L�(VSDQ\D��SHUz�ILQV�L�WRW�VL�KDJXpVWLQJXW� OORF� DTXHVW� HUURU� PHWRGROzJLF�� HV� YHXULD� QHJDW� SHU� OD� ULTXHVD� GH� ODLQIRUPDFLy�REWLQJXGD�D�SDUWLU�GH�OHV�HQWUHYLVWHV�HIHFWXDGHV�
7RUQDQW�DO� FDV�FRQFUHW�GH� OD�*DW]DUD��HO� VHX�SURSLHWDUL�FRQVLGHUD�TXH�DFWXDOPHQWYDQ�DO�ORFDO�PpV�IUDQFHVRV�TXH�HVSDQ\ROV�

$FWXDOPHQW� YpQHQ� PpV� IUDQFHVRV� TXH� HVSDQ\ROV� �«�� 3RWVHU� pV� TXH� KDQVRUJLW�PROWV�ORFDOV��,�OD�JHQW��FODU��KD�WHQGLW�D�UHSDUWLU�VH��,�HW�WUREHV��GRQFV�TXH�SRGHQW�WULDU��SHUz�QR�Vp�SHU�TXq�DTXt�DFWXDOPHQW�YpQHQ�PpV�IUDQFHVRV�(Q�SULQFLSL��GRQFV�HOV�IUDQFHVRV�QR�KDQ�GHL[DW�PDL�GH�YHQLU�� L�HVSHUR�TXHFRQWLQXw�DL[t��(�����>+�3J���&DH@�
1R�REVWDQW��HOV�FOLHQWV�SURFHGHQWV�GH�OD�&HUGDQ\D�IUDQFHVD�QR�HV�OLPLWHQ�D�DQDU�D�OD*DW]DUD��/D�GLVFRWHFD�IRUPD�SDUW�G
XQ�UHFRUUHJXW�TXH�SRW�FRPHQoDU�SUHQHQW�XQHVFHUYHVHV�HQ�XQ�EDU�GHO�PDWHL[�SREOH��HQ�HO�FDV�GH�6DOODJRVD��SHU�H[HPSOH��HO�FDIq�GHO
+RWHO� 3ODQHV��� 'H� YHJDGHV� HV� SDVVD� SULPHU� SHU� )RQW�URPHX�� HQ� ORFDOV� FRP� /D&XFDUDFKD�����/HV�3\UpQpHV�R�/H�/LEHUW\
V�D�EHXUH�L�EDOODU��6L�HV�ID��V
KL�YD�DEDQV�GH

��� /RFDO�TXH�DFWXDOPHQW�HVWj�WDQFDW�



���

OHV�RQ]H�L��VL�QR�KL�KD�JHQW��V
DFDED�EDL[DQW�D�3XLJFHUGj��$PE�WRW��GH�YHJDGHV�)RQW�URPHX�pV�O·~OWLPD�SDUDGD�
(Q� DOWUHV� FDVRV� HO� SXQW� G
LQLFL� HVWj� HQ� ORFDOV� GH� 3XLJFHUGj� FRP� HO� 5HIXJL� R� HO&KDUOLH�3DWR�D�RQ�HV�FRQVXPHL[�OD�GDUUHUD�EHJXGD�DEDQV�G
DQDU�D�OD�*DW]DUD��$OWUHVORFDOV� YLVLWDWV� DEDQV�GH� GHVSODoDU�VH� D� OD� GLVFRWHFD� VyQ� OD� *UDSD�� HO�0LDPL� ��� HO%ODX��HO�&ORFKDUG�R�HO�&DIq�GH�OD�3ODoD��/D�FRLQFLGqQFLD�pV�HVSHFLDOPHQW�JUDQ�TXDQHV�SDUOD�GH�HO�5HIXJL��HO�&KDUOLH�3DWR��HO�&OXE�7UHQWD�GRV�L�OD�*DW]DUD��7RW�L�TXH�D)RQW�URPHX� �HO� VHJRQ� FHQWUH� GH� OD� FRPDUFD� HQ� TXDQWLWDW� GH� SREODFLy�� KL� KD� XQDRIHUWD� G·HVWDEOLPHQWV�� HO� SUHX�GH� OHV� EHJXGHV� DOFRKzOLTXHV� L� GH� O·DFFpV� DOV� ORFDOVVHPSUH�KD�HVWDW�PpV�EDUDW�D�OD�&HUGDQ\D�HVSDQ\ROD��UDy�VXILFLHQW�FRP�SHUTXq�HOVFHUGDQV�IUDQFHVRV�KDJLQ�DFXGLW�DOV�ORFDOV�SXLJHUGDQHVRV�DPE�FHUWD�IUHT�qQFLD�

6t��Vt��MR�KL�WLQF�ERQV�FRPSDQ\V�DOOj��*HQW�TXH�YDLJ�FRQqL[HU�D�OD�*DW]DUD�LTXDQ�HQV�YqLHP��´XL��TXq�IDV"´��0H«�EXHQR��VREUHWRW�TXDQ�VRUWtHP�DQjYHPD�(VSDQ\D�SHUTXq�QRV�VRUWLD�PROW�PpV�EDUDWR��SHUTXq�DPE�FHQW� IUDQFV�HVYHQLD�D�)RQW�URPHX��SHUTXq�HOV�SXHVWRV�SHU� IHU� MXHUJD� HUHQ�)RQW�URPHX� L3XLJFHUGj�� ,� DPE�FHQW� IUDQFV�YHQLHV�D�)RQW�URPHX��EHYLHV�XQ�FRS� L� MD� HUDDFDEDW� L� D� 3XLJFHUGj� WHQLHV� SHU� EHXUH� TXDWUH� R� FLQF�� ,� DL[z� WDPEp� KLFRPSWDYD�3��3HUTXq�WX�TXLQ�DQ\�HWV�QDVFXW"(O�VHL[DQWD�X�3��2�VLJXL�TXH�TXDQ����D�SDUWLU�GH�TXLQ�DQ\�YDV�DQDU�D�OD�*DW]DUD"'HOV�GLVVHW�DQ\V��GLVVHW��GLYXLW�DQ\V��(�����>+�)U���&HI@�
1R�HVWj�PROW�FODU�TXDQ�L�FRP�FRPHQoD�O
DIOXqQFLD�GH�IUDQFHVRV�D�DTXHVWV�ORFDOV��(QHO� FDV�GHO�5HIXJL�� HO�SURSLHWDUL� HUD� FRQHJXW� D� OD�&HUGDQ\D� IUDQFHVD�� MD� TXH�KDYLDWUHEDOODW�GH�FXLQHU�D�O
+RWHO�3ODQHV��D�6DOODJRVD��(OV�DOWUHV�FDVRV�FRLQFLGHL[HQ�HQ�VHUGHOV� ORFDOV� PpV� DQWLFV� GH� 3XLJFHUGj�� DPE� XQD� GHFRUDFLy� TXH� KD� SDWLW� SRTXHVUHIRUPHV�HQ�HOV�GDUUHUV�GHX� DQ\V� �HQ� HO� FDV�GHO�&KDUOLH�3DWR��PDL�GHV�TXH� HV�YDREULU��HO��������(Q�DOJXQ�FDV�ILQV�L�WRW�KD�FRLQFLGLW�HO�SURSLHWDUL��&OXE�7UHQWD�GRV�L&KDUOLH� 3DWR��� 1R� KH� FRPSURYDW� HVWDGtVWLFDPHQW� VL� DTXHVWV� TXDWUH� ORFDOV� VyQHIHFWLYDPHQW�PpV�YLVLWDWV�SHU�IUDQFHVRV�TXH�SHU�HVSDQ\ROV��'H�IHW��QR�pV�XQD�GDGDTXH� P
LQWHUHVVL� PpV� TXH� OD� FODVVLILFDFLy� G
DTXHVWV� L� DOWUHV� HVWDEOLPHQWV� VHJXLQWFULWHULV�QDFLRQDOV��(Q�DTXHVW�SXQW�FUHF�TXH�HV�WURED�XQD�IURQWHUD�VLPEzOLFD�TXH�HV
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WUDGXHL[�HQ�OD�SHUFHSFLy�GH�O
H[LVWqQFLD�GH�GLYHUVRV�WHUULWRULV�´QDFLRQDOV´�R�´qWQLFV´D�3XLJFHUGj��SHO�TXH� ID�D� ORFDOV�QRFWXUQV�� L� HQ� O·~V�G·XQ� OOHQJXDWJH�HQ�ERQD�SDUWQDFLRQDOLVWD�SHU�SDUODU�GHOV�ORFDOV�L�OD�VHYD�FOLHQWHOD��G
DFRUG�DPE�HO�VHX�RULJHQ�
7UjQVLW� pV� WHUULWRUL� FDWDOj�� eV� GLIHUHQW�� HK� �«� +L� KD� WHUULWRULV�� Vt�� Vt�� ,� HO7UjQVLW�QR�pV�WHUULWRUL�HVSDQ\RO��eV�FDWDOj �«��,�OD�*DW]DUD�VHPSUH�KD�VLJXWPpV�DIUDQFHVDW��+L�YDQ�SRWVHU�PpV�HOV�IUDQFHVRV�L�HOV�JDOOHJRV��QR"�+L�KD�XQDPELHQW�XQD�PLFD�TXH�VL�QR�KL�HWV�ILFDW�QR�KL�YDLJXLV��1R�KR�Vp��1R�KR�Vp�HK��eV�TXH�DL[z�pV�PROW�SHUVRQDO��-R�MD�QR�KL�DQLULD�3�� (O� TXH� HVWj�PROW� FODU� pV� TXH� WRWV� HOV� ORFDOV� HVWDQ� SHU� DTXHOOD� ]RQD�� OD*DW]DUD��HO�7UjQVLW��/LQ[�L�O·DWUH�TXH�KL�KD�DO�FRVWDW��HO�&ORFKDUG���(O�&ORFKDUG�pV�WHUULWRUL�GH�%HOOYHU�3��(O�&ORFKDUG�pV�WHUULWRUL�GH�%HOOYHU"$UD�Vt��$UD�HV�YHX�TXH�Vt�SHUTXq�SHO�TXH�HP�FRPHQWHQ�KL�YDQ�PROW �«��6yQOD�JHQW�PpV�MRYH�TXH�FRPHQoD�D�VRUWLU�L�WRW�DL[z �«��(P�VHPEOD�TXH�Q
KL�KDXQ�TXH�QR�Vp�FRP�HV�GLX����7LIIDQ\
V��DEDQV�HV�GHLD�7LIIDQ\
V TXH�KL�DQjYHPJDOOHJRV�QRPpV��,�KL�KDQ�PROWV�EDUV�GH�JDOOHJRV �«��$O�UDGHUD�GHO�7UjQVLW�%XHQR� DOOj� KL� KDYLD� JHQW� DL[LQV���� %XHQR� DL[LQV�� JHQW� LPPLJUDQW� R� FRP� OLYXOJXLV�GLU��,��QR�Vp�TXq�PpV�KL�KD �(����>'�%Y���&HH@�

´*DOOHJR´�� ´IUDQFqV´�� ´FDWDOj´�� ´DIUDQFHVDW´�� VyQ� WHUPHV� DPE� FRQQRWDFLRQVqWQLTXHV� L�� HQ� DOJXQV� FDVRV�� QDFLRQDOV�� /D� LQIRUPDQW� FLWDGD�� RULJLQjULD� GH� OD� 6HXG
8UJHOO�L�UHVLGHQW�D�%HOOYHU��DIHJHL[�D�DTXHVWV�WHUPHV�GH�FODVVLILFDFLy�HO�IHW�GH�VHU´GH�%HOOYHU´��&DGDVFXQ�GHOV�PRWV�HPSUDWV�Wp�XQD�YDORUDFLy�L�UHSUHVHQWD�HVWDU�PpVHQOOj�G
XQD�IURQWHUD�TXH�HQ�HO�FDV�GH�VHU�´IUDQFqV´�HV�WURED�FODUDPHQW�HQ�HO�WHUUHQ\GH�OD�LGHQWLILFDFLy�L�OD�FDWHJRULW]DFLy�QDFLRQDOV��/D�LQFOXVLy�GHOV�VXEMHFWHV�HQ�XQ�RDOWUH�FROÃOHFWLX�SRW�UHYHVWLU�G
XQD�VqULH�G
DWULEXWV�� WDQW� OHV�SHUVRQHV�FRP�HOV� ORFDOVTXH�IUHT�HQWHQ��$L[t�KR�H[SOLFD��SHU�H[HPSOH��XQD�QRLD�GH�3XLJFHUGj�
0LUD�� HOV� PHXV� JHUPDQV� HP� GLXHQ� ´HUHV� XQD� FDUFD� <D� QR� YD\DV� D� OD*DW]DUD�TXH�HVWi� WRGR�OOHQR�GH�IUDQFHVHV�\�GH�JDOOHJXLxRV��'H� UDSDV´��HOVPHXV�JHUPDQV�HOV�GLXHQ�UDSDV�>ULX@ �«��,�PLUD�TXH�HO�PHX�SDUH�pV�JDOOHJRHK��>ULX@3��(OV�KL�GLXHQ�UDSDV"5DSDV��UDSDFLxRV��UDSDV��(VWj�SOH�GH�UDSDV�L�GH�IUDQFHVRV��eV�XQ�DVFR�� ´1RYD\DV��QR�YD\DV´� , GHVSUpV�HO�GLXPHQJH� MD�pV�GLIHUHQW��QR�KL�KDQ�DTXHVWVWHPHV�����(��� >'�3J���&HH@�



���

(Q�OD�FLWD��VHU�´UDSD´�R�´JDOOHJR´�L�VHU�´IUDQFqV´�pV�TXHOFRP�VXVFHSWLEOH�GH�JHQHUDUUHEXLJ��(Q�OD�PDWHL[D�OtQLD��XQ�MRYH�FHUGj�HVSDQ\RO�GH�GLYXLW�DQ\V�P
H[SOLFDYD�TXHOD�*DW]DUD�´pV�XQ�ORFDO�GH�TXLOORV�L�IUDQFHVRV´�L�TXH�´KL�KD�PROWD�PHUGD´��8Q�DOWUHLQIRUPDQW�DSRUWD�QRXV�WHUPHV�SHU�FODVVLILFDU�HOV�IUDQFHVRV�TXH�YDQ�D�OD�*DW]DUD��(QDTXHVW�FDV�pV�XQD�SHUVRQD�TXH�QR�SDUOD�GH�OD�VHYD�H[SHULqQFLD�GLUHFWD��SHUz�TXH�IDXQD�FODVVLILFDFLy�GHOV�ORFDOV�TXH�IUHT�HQWHQ�R�SRGULHQ�IUHT�HQWDU�HOV�VHXV�ILOOV�
(OV�PHXV�ILOOV�QR�YDQ�D�OD�*DW]DUD�DUD��TXH�WDPEp�WHQHQ�FULVLV��SHU�O
DPELHQWIUDQFqV�TXH�KL�KD��HK��6HPSUH�KL�KD�EDUDOOHV��VHPSUH�KL�KD�IUDQFHVRV����+L�KDXQ�DPELHQW�[DYDFj�� MR�P
LPDJLQR�TXH�GHX�VHU�DL[z�� -R�QR�KL�YDLJ�DUD�D� OD*DW]DUD�SHUz�DL[z�pV�HO�TXH�HV�GLX�DUD �«��3HU�OR�TXH�SDUOHQ�HOV�PHXV�ILOOV�pVDL[z��0DPD�� QRPpV� KL� KD� IUDQ[XWLV�� ,� QR� HOV� KL� DJUDGD� O
DPELHQW�� (OV� KLDJUDGD�PpV�HO�7UjQVLW��(����>'�3J���&DH@��

/HV�EDUDOOHV�L�O
DPELHQW�RUGLQDUL�DFRPSDQ\HQ�OD�SUHVqQFLD�GH�IUDQFHVRV��HQ�DTXHVWFDV�DQRPHQDWV�´IUDQ[XWLV´��$TXHVWD�FDUDFWHULW]DFLy�V
HVWpQ�D�DOWUHV�ORFDOV��D�PpV�GHOD� *DW]DUD�� 8QD� DOWUD� SHUVRQD� SDUOD� GHO� 7UHQWD�GRV� L� GHO� &KDUOLH� 3DWR�� L� ID� XQDUHIHUqQFLD�� HQ� HO� FDV� GHO� SULPHU� ORFDO�� D� OD� SUHVqQFLD� GH� IUDQFHVRV� L� WDPEp� D� ODG
HVSDQ\ROV�´GURJDWDV´�
-R� KDYLD� DQDW� DO� 7UHQWD�GRV�� TXH� OODYRUHQV� HUD� DTXt� DO� 6ZLQJ�QLW �«�$OODYRQV�HUD�PROW�GH�PRGD�DQDU�DO�´7UHQWD�GRV´��«� $EDQV�DO�7UHQWD�GRVQRPpV�KL�DQDYD�OD�JHQW�PpV�DYLDW�IUDQFHVD��7DPEp�KL�DQDYHQ�HOV�HVSDQ\ROV�DOJXQV�� SHUz� MD� XQD� JHQW� PROW� FODVVLILFDGD�� PROW���� PROW� GURJDWD�� EXHQR�DQDYD�DTXHVWD�JHQW�DL[tV�TXH�DQDYHQ�DO�VHX�URWOOR�DO�7UHQWD�GRV��TXH�VHPSUHKDYLD�VHQWLW�PROW�ERQD�P~VLFD��SHUTXq�HUD�XQ� OORF�RQ�SRVDYHQ�PROW�ERQDP~VLFD�� )HLHQ�P~VLFD� GH� %RE�0DUOH\� L� WRW� DOOz�� HUD�P~VLFD� SHU� HVFROWDU� LEDOODU�Ep�FRP�DO�&KDUOLH�3DWR �(����>'�3J���&DH@�

+L� KD� KDJXW� UHODFLRQV� WUDQVIURQWHUHUHV� PHGLDGHV� SHU� OD� LQWHULRULW]DFLy� GH� ODIURQWHUD�� SHU� OD� LPDWJH� ´QDFLRQDOLW]DGD´� GH� O
DOWUH�� (OV� IUDQFHVRV� GHVSHUWHQ� FHUWDDYHUVLy��HQFDUD�TXH�WDPEp�LQGLIHUqQFLD���L�DOJXQV�ORFDOV�VyQ�FODVVLILFDWV�SHUTXq�VyQHOOV�HOV�TXL�PpV�KL�YDQ��L�QR�GHL[D�GH�SDVVDU�HO�PDWHL[�DPE�HO�FDV�GHOV�HVSDQ\ROV�8Q� QRL� GH� YLQW�L�FLQF� DQ\V�� FHUGj� IUDQFqV�� HP� YD� H[SOLFDU� TXH� TXDQ� VRUWLD�� DSULQFLSLV� GHOV� DQ\V� QRUDQWD�� VROLD� IHU�KR� D� OD� *DW]DUD� SHUTXq� ´WRWV� HOV� IUDQFHVRVDQDYHQ�D�OD�*DW]DUD´��7DPEp�YD�DQDU�DOJXQ�FRS�DO�5HIXJL��SHUz�QR�VROLD�DQDU�PDL
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DO�'H�1LW�QL�DO�1R�KR�Vp�SHUTXq�´HUD�PROW�HVSDQ\RO´��1R�YDLJ�DUULEDU�D�DFODULU�TXqVXSRVDYD�SHU�D�HOO�TXH�XQ�ORFDO�IRV�HVSDQ\RO��(Q�FDQYL�� OD�VHYD�SDUHOOD�HP�YD�GLUTXH� HOV� ORFDOV� HVSDQ\ROV� WHQLHQ� PDOD� UHSXWDFLy�� FRP� GH� OORF� EUXW�� DPE� JHQWRUGLQjULD��3HU�D�HOOD�HUD�PROW�PLOORU�DQDU�D�)RQW�URPHX��D�RQ�HV�SRGLD�WUREDU�JHQWGH� PpV� FDWHJRULD� VRFLDO� �SHU� H[HPSOH�� ILOOV� GH� EDQTXHUV��� (Q� DTXHVWD� RFDVLy� HVUHODFLRQD�OD�FRQGLFLy�QDFLRQDO�DPE�OD�FDWHJRULD�VRFLRSURIHVVLRQDO�
7DQW�HOV�ORFDOV�FRP�OHV�SHUVRQHV��SHO�IHW�GH�VHU�´HVSDQ\ROHV´�R�´IUDQFHVHV´��SRGHQVHU�FDUDFWHULW]DGHV�DPE�DWULEXWV�TXH�HQWUHQ�GLQWUH�HO�WHUUHQ\�GHOV�HVWHUHRWLSV��TXHKH� DQDOLW]DW� MD� HQ� HO� SXQW� ���� FRP� XQ� HOHPHQW� GH� UHSURGXFFLy� GH� IURQWHUHVQDFLRQDOV��(Q�HO�FDV�GH�OD�*DW]DUD��PDOJUDW OD�IDPD�GH�VHU�XQ�ORFDO�´GH�IUDQFHVRV´�HOV� FHUGDQV� HVSDQ\ROV� KL� FRQWLQXHQ� DQDQW�� 8QD� DOWUD� FRVD� IDULD� LPSRVVLEOHTXDOVHYRO�SRVVLELOLWDW�GH�FRQWDFWH�

7RWKRP�YD�D�OD�*DW]DUD�D�GRQDU�XQ�YRO��3HUTXq�WX�VXUWV�L�DEDQV�G·DQDU�WH·QD�FDVD�HQFDUD�TXH�KDJLV�DQDW�DO�7UjQVLW �«� QR�SDVVD�XQ�GLXPHQJH�TXH�VXUWVL�QR�SDVVHV�D�GRQDU�XQD�YROWD�D�OD�*DW]DUD��«� OD�*DW]DUD VHPSUH�VHUj� OD*DW]DUD� VHPSUH� HVWDUj� DO� PLJ� GHO� SREOH� L� VHPSUH� KL� KDXUj� JHQW� TXH� KLHQWUDUj�D�WUHXUH�HO�QDV �«��3HO�MRYHQW�TXH�QR�WHQHQ�FRW[H�GRQFV�D�OHV�WDUGHVVHPSUH�pV�SOH �«��0LUD�� O·DOWUH�GLD�PDWHL[�HP�YD�GLU�HO�PHX� MHIH�� D\HU�KLKDYLD�HO�WHX�JHUPj�D�OD�*DW]DUD��(O�YDLJ�YHXUH�D�OD�*DW]DUD��/L�YDLJ�GLU�D�HOO�TXq�YDV�DQDU�D�OD�*DW]DUD"�6t��L�HUD�XQ�DVFR��6t��SHUz�KL�YD�SDVVDU��6HPSUHHQWUHV� L� VXUWV�� VHPSUH� WHQV� TXH�PLUDU� TXL� KL� KD� D� OD� *DW]DUD�� 6HPSUH� HWWUREHV�DOJ~�TXH�FRQHL[HV��(V�TXH�OD�WHQLP�DTXt��(����>'�3J���&DH@�
3HUz�QR�KL�KD�XQD�JUDQ� LQWHQVLWDW�GH�UHODFLRQV�HQWUH� IUDQFHVRV� L�HVSDQ\ROV��(O� IHWTXH�QR�WRWKRP�SDUOL�OD�PDWHL[D�OOHQJXD�GLILFXOWD�OD�UHODFLy�

$�SHVDU�GH�TXH�HO�MRYHQW�G
DTXt�YD�VRYLQW�D�3XLJFHUGj��DO�&OXE��D�OD�*DW]DUDR�WRW�DL[z��TXDQ�VyQ�DOOj�QR�HV�EDUUHJHQ�HOV�GRV�GHL[z�����«��0DWULPRQLV�L�WRWDL[z��TXH�Q
KL�KD��VHPSUH�Q
KL�KD��SHUz�YXOO�GLU���L�pV�VHPSUH�SHU�OD�OOHQJXD�3HUTXq� WRUQHP� VHPSUH� DO� PDWHL[�� HK��� HO� TXLQ]H� SHU� FHQW� GHOV� FHUGDQVDXWqQWLFV��QR�YRO�GLU�TXH�HOV�QRVWUHV�ILOOV�SDUOLQ�FHUGj�L�TXH�VLJXLQ�WRWV�DTXt�WRWV�HOV�DWUHV�YpQHQ�GH�IRUD��L�HO�FDWDOj�QR�HO�SDUOHQ�JHQV��L�D�OODYRUV�KL�KD�XQDEDUUHMD��L�QR�IDQ�FDS�HVIRUo��9DQ�D�OD�*DW]DUD�SHU�H[HPSOH��L�V
HVWDQ�D�SDUW��(����>+�*S���&HH@�



���

/D�LPDWJH�GHO�´FHUGj�DXWqQWLF´�LQYDOLGDULD�OD�IURQWHUD�FRP�D�HOHPHQW�GH�GLYLVLy��DSDUWLU�G
XQD� LGHD�GH�YLQFXODFLy�KLVWzULFD��G
RULJHQ�FRPSDUWLW�� OOLJDW� D� OD� WHUUD� L� DOSDUHQWLX�� 3HUz� DTXHVWD� LGHD� G
DXWHQWLFLWDW�� GHVHQYROXSDGD� SUHFLVDPHQW� SHU� DOJ~TXH� HV� FRQVLGHUD� FHUGj� DXWqQWLF�� HV� YHXULD� WUHQFDGD�SHU� OD� EDUUHMD� DPE� SREODFLyIRUDQD��/D�OOHQJXD�HQ�VHULD�XQ�LQGLFDGRU��$TXHVWD�´DXWHQWLFLWDW´�pV�XQD�LPDWJH�TXHQR�Wp�PROWD�UHODFLy�DPE�OD�UHDOLWDW��MD�TXH�OD�´EDUUHMD´�VRO�VHU�XQ�HOHPHQW�PpV�FRP~GHO�TXH�PROWV�GHOV�PHPEUHV�G
XQ�FROÃOHFWLX�SRGHQ�VXSRVDU��eV� FHUW�� SHUz�� TXH� ODOOHQJXD�SRW�VHU�XQ�REVWDFOH�SHU�D�OHV�UHODFLRQV�HQWUH�KDELWDQWV�G
XQD�L�DOWUD�EDQGDGH�OD�IURQWHUD��8Q�FHUGj�IUDQFqV�H[SOLFD��SHU�H[HPSOH��OD�VHQVDFLy�TXH�OL�SURGXHL[OD�GLILFXOWDW�GH�SDUODU�FDWDOj�DPE�HOV�YHwQV�GH�O
DOWUD�EDQGD��8Q�IHW�TXH��VHJRQV�HOO�LQGLFD�TXH��HIHFWLYDPHQW��H[LVWHL[�XQD�IURQWHUD�
3HU�PL�DYXL�HV�SRW�SDVVDU�JDLUHEp�OOLXUHPHQW�G·XQ�FRVWDW�D�O·DOWUH��SHUz�OHVIURQWHUHV�FRPHQFHQ�D�DUULEDU�DPE�OHV�IURQWHUHV�PHQWDOV��eV�D�GLU�TXH�HWV�WXPDWHL[�TXL�HW�SRVHV�XQD�IURQWHUD��,��Ep��O·DOWUH�VLJXL�FDWDOj�R�HVSDQ\RO�WX�QR�OLSRWV�SDUODU��GH�PDQHUD�TXH�QR�SRWVHU�SDV� IHU� FRVHV� DPE�HOO��$L[z� pV�XQDFRVD�TXH� UHIXVR�DEVROXWDPHQW�� -R�HVWLF�SUHFLVDPHQW� LQWHUHVVDW�SHO�FRQWUDUL�«���&RQHF�)UDQoD��L�Ep��pV�ERQD��SHUz«�pV�FXULyV��pV�YHULWDEOHPHQW�FXULyV�HO� TXH� SDVVD� DTXt� TXRWLGLDQDPHQW�� HQ� OHV� YLYqQFLHV�� ,� pV� DL[t� TXH� KL� KDJHQW«�MR�SHQVR�TXH�pV�PpV�SHU�OD�SRU��«��GH�IHU�O·HVIRUo��3HUTXq�pV�YHULWDWTXH� TXDQ� V·DUULED�� TXDQ� QR� HV� SUDFWLFD� OD� OOHQJXD� L� TXDQ� QR� V·KL� HVWjDFRVWXPDW��VHJXU�TXH�OD�SULPHUD�YHJDGD�SRW�VHPEODU�GLItFLO��8Q�HV�WURED�DXQ�OORF�DPE�FRVWXPV�GLIHUHQWV�L�VREUHWRW�VL�KL�KD�XQD�JUDQ�GLIHUqQFLD�L�VL�DXQ�VH·O�FRQVLGHUD�FRP�XQ�HVWUDQJHU��3HUz�KL�KD�XQD�KLVWzULD�D� IHU��eV�XQDKLVWzULD�GH�SRU�3��,�OODYRUV��WX�SHQVHV�TXH�KL�KD�DTXHVWD�YROXQWDW"6L�KL�KD�DTXHVWD�YROXQWDW��SHU�PL��SHUVRQDOPHQW�pV�YHULWDEOHPHQW�XQD�FRVDLQWHUHVVDQW��SHUz�FUHF�TXH�VL�KL�KD�DTXHVWD�YROXQWDW��pV�UHSULPLGD�SHU�OD�SRU�(Q�IL��pV�OD�SRU�G
DQDU�DOV�DOWUHV��7LQF�OD�WHQWDFLy�G·DQDU�KL�VHQVH�DQDU�KL�PDL�SHUTXq�TXH�KL�KD�OD�SRU��(�����>+�*S���&HI@����

��� ´3RXU�PRL�DXMRXUG
KXL�RQ�SHXW�SDVVHU�TXDVLPHQW�OLEUHPHQW�G
XQ�F{Wp�HW�GH�O
DXWUH�PDLV�OHV�IURQWLqUHV�LOV�FRPPHQFHQW�j�DUULYHU�DYHF� OHV� IURQWLqUHV�PHQWDOHV��&
HVW�j�GLUH�F
HVW� WRLPrPH�TXL�DV�WH�SRVp�XQH�IURQWLqUH��(W�ERQ��O
DXWUH�VRLW�XQ�FDWDODQ�RX�VRLW�XQ�HVSDJQRO�GRQF�WXSHX[�SDV�OXL�SDUOHU��GRQF�WX�SHX[�SDV�IDLUH�GHV�FKRVHV�DYHF�OXL��'RQF�oD�F
HVW�XQH�FKRVH�TXH�MHUHIXVH� DEVROXPHQW�� -H� VXLV� PrPH� SOXW{W� LQWpUHVVp� SDU� OH� FRQWUDLUH� �«�� 0RL�� OD� )UDQFH� MH� ODFRQQDLV��HW�ERQ��F
HVW�ERQQH��PDLV����F
HVW�FXULHX[��F
HVW�YUDLPHQW�FXULHX[�GDQV�OH�YLYDQW��GDQV�OHYpFX��FH�TXL�VH�SDVVH�LFL��SDU�OH�TXRWLGLHQQH��(W�F
HVW�oD�TX
LO�\�D�XQ�SHX�GHV�JHQV�TXH����MH�SHQVHTXH�F
HVW�SOXV�GH�OD�SHXU��«��GH�IDLUH�O
HIIRUW��3DUFH�TXH�F
HVW�YUDL�TXH�TXDQG�RQ�DUULYH��TX
RQSUDWLTXH�SDV�OD�ODQJXH�HW�TXDQG�RQ�V
HVW�SDV�KDELWXp�F
HVW�VXUH�TXH�XQH�SUHPLqUH�IRLV�oD�SHXW
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$PE�WRW��KL�KD�KDJXW�UHODFLRQV�HQWUH�IUDQFHVRV�HV�L�HVSDQ\ROV�HV��(Q�HO�FDV�GH�QRLVL�QRLHV�IUDQFHVRV�L�HVSDQ\ROV�KDQ�HVWDW�GHVWDFDGHV�SHU�XQD�DWUDFFLy�R�UHEXLJ�L�KDQGXW�D�DOJXQV�PDWULPRQLV�WUDQVIURQWHUHUV��HVSHFLDOPHQW�HOV�DQ\V�VHWDQWD�L�YXLWDQWD��
0pV�DPXQW�FDUDFWHULW]DYD�OD�*DW]DUD�FRP�D�PLWH�DPE�GXHV�YHVVDQWV��OHV�EDUDOOHV�LHOV� PDWULPRQLV� HQWUH� FHUGDQV� IUDQFHVRV� L� HVSDQ\ROV�� 3HO� TXH� ID� D� OHV� SDUHOOHVWUDQVIURQWHUHUHV��HO�PLWH�VRVWp�TXH�KL�KD�XQD�JUDQ�TXDQWLWDW�GH�PDWULPRQLV�TXH�V
KDQGRQDW�HQWUH�SHUVRQHV�GH�WRWHV�GXHV�EDQGHV��DUUHO�GH�OD�VHYD�FRQHL[HQoD��D�OD�*DW]DUD�HOV� DQ\V� VHWDQWD�� 1R� KH� IHW� XQ� HVWXGL� VLVWHPjWLF� GH� FDUjFWHU� TXDQWLWDWLX� VREUH� ODPDWqULD�� SHUz� SRGHQ� VHU� ~WLOV� OHV� DSRUWDFLRQV� IHWHV� SHU� +HOHQ� 0DFEHWK� L� -RUGL%HUWUDQSHWLW��������GHV�GH�O
$QWURSRORJLD�%LROzJLFD��$TXHVWV�DXWRUV�KDQ�PRVWUDW�TXHOD�SURSRUFLy�GH�PDWULPRQLV�WUDQVIURQWHUHUV�D�OD�&HUGDQ\D�pV�HVSHFLDOPHQW�DOWD�HQ�HOSHUtRGH������������MXVW�DEDQV�GHO�WDQFDPHQW�GH�OD�IURQWHUD��1R�DUULEHQ�D�GRQDU�XQDH[SOLFDFLy�G
DTXHVW�IHW��SHUz�DTXHOOV�DQ\V�GRV�IDFWRUV�SRGULHQ�KDYHU�IDFLOLWDW�XQ�PDMRUDXJPHQW�G
HVSDQ\ROV�D�OD�&HUGDQ\D�IUDQFHVD�L��SHU�WDQW��XQ�LQFUHPHQW�GHOV�FRQWDFWHVSRWHQFLDOV��(Q�SULPHU� OORF�� O
DUULEDGD�GH� OD� OtQLD� IqUULD�D�3XLJFHUGj� L�HOV� WUHEDOOV�SHUDFDEDU�O
DFFpV�GHO�IHUURFDUULO�LQWHUQDFLRQDO�D�OD�7RXU�GH�&DURO��FRQFOzV�HO�������� L�HQVHJRQ�OORF�OD�FRQVWUXFFLy�GH�FDVHV�GH�VDOXW�D�OD�&HUGDQ\D�IUDQFHVD�
'
DOWUD�EDQGD��HOV�DQ\V�YLQW�L�WUHQWD�VyQ�FDUDFWHULW]DWV�SHOV�FHUGDQV�G
XQ�L�DOWUH�FRVWDWGH�OD�IURQWHUD�FRP�XQD�qSRFD�GH�IRUoD�FRQWDFWHV��1R�FUHF�TXH�VLJXL�XQD�LPDWJH�IDOVDGH� OD� UHDOLWDW�� FRP�� VHJRQV�0DFEHWK� L� %HUWUDQSHWLW�� KD� DILUPDW�$VVLHU�$QGULHX�� (QUHDOLWDW�KL�KDYLD�XQD�UHODWLYD�FRQWLQXQwWDW�VRFLRHFRQzPLFD�D�OD�TXDO�KH�IHW�UHIHUqQFLDHQ�HO�FDStWRO�TXDUW�G·DTXHVWD� WHVL��3HUz� OHV�GDGHV�TXH�PpV�P
LQWHUHVVD�GHVWDFDU�GHOWUHEDOO� GHOV� GRV� DQWURSzOHJV� VyQ� GRV�� HO� GHVFHQV� SURJUHVVLX� GH� PDWULPRQLVWUDQVIURQWHUHUV�D�OD�&HUGDQ\D�IUDQFHVD�L�HO�OOHXJHU�LQFUHPHQW�QXPqULF�G
DOLDQFHV�HQWUH
SDUDvWUH�GLIILFLOH��2Q�VH�WURXYH�GDQV�XQ�HQGURLW�RQ�D�SDV�OHV�KDELWXGHV�TX
LO�\�D�HW�VXUWRXW�V
LO�\�DXQH�JUDQG�GLIIpUHQFH�HW�VL�RQ�HVW�FRQVLGpUp�FRPPH�XQ�pWUDQJHU��0DLV�LO
\�D�TXH�XQH�SHXU�j�IDLUH�F
HVW�XQH�KLVWRLUH�GH�SHXU�3��(W�DORUV��WX�SHQVHV�TX
LO�\�D�FHWWH�YRORQWp"6
LO� \� D� FHWWH� YRORQWp�� SRXU�PRL�� SHUVRQQHOOHPHQW� F
HVW� YUDLPHQW� TXHOTXH� FKRVH� LQWpUHVVDQWH�PDLV�MH�FURLV�TXH�V
LO�\�D�FHWWH�YRORQWp�Oj�HOOH�HVW�UpSULPpH�SDU�OD�SHXU��(Q�ILQ��F
HVW�OD�SHXU�G
DOOHUj�OHV�DXWUHV��-
DL�HX�OD�WHQWDWLRQ�G
\�DOOHU�VDQV�MDPDLV�\�DOOHU��SDUFH�TXH�M
DYDLW�OH�SHXU´�
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����� L� ������/D� WDXOD� �� L� OD� JUjILFD� ��PRVWUHQ� OHV�GDGHV� REWLQJXGHV� SHU�0DFEHWK� L%HUWUDQSHWLW�
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7DXOD����0DWULPRQLV�WUDQVIURQWHUHUV�D�OD�&HUGDQ\D�IUDQFHVD�)RQW��0DFEHWK��L�%HUWUDQSHWLW�>����@�
9DO� D� GLU� TXH� WDQW� OHV� GDGHV� SUHVHQWDGHV� FRP�HO� WUHEDOO� GH�0DFEHWK� L� %HUWUDQSHWLWWHQHQ�DOJXQV�SUREOHPHV��(Q�SULPHU�OORF��KDXULHQ�GH�WHQLU�HQ�FRPSWH�PpV�YDULDEOHV��DEDQGD�GH�OD�SURFHGqQFLD�GHOV�FzQMXJHV��SHUTXq�O
DQjOLVL�DSRUWpV�LQIRUPDFLy�PpV�HQOOjGH�OD�PHUD�FRQVWDWDFLy�GH�O·H[LVWqQFLD�GH�FRQWDFWHV��(O�OORF�GH�QDL[HPHQW��OD�UHVLGqQFLDL�O
RFXSDFLy�GHOV�SURJHQLWRUV��VHULHQ�PROW�UHOOHYDQWV��(Q�VHJRQ�OORF��KL�SRW�KDYHU�XQDSURSRUFLy�GH�SDUHOOHV�GH�IHW�QR�FRPSWDELOLW]DGHV��L�OD�IRQW�XWLOLW]DGD�SHOV�DXWRUV�VyQHOV� UHJLVWUHV�SDUURTXLDOV��GH� IRUPD�TXH�VyQ�REYLDWV�HOV�PDWULPRQLV� FLYLOV��$TXHVWHVRPLVVLRQV� IDQ� GXEWDU� VREUH� OD� FRQVLGHUDFLy� GHOV�PDWULPRQLV� FRP� XQ� HOHPHQW� TXHSHUPHWL�SDUODU�GH�PpV�R�PHQ\V�FRQWDFWHV�WUDQVIURQWHUHUV��1R�VDEHP�ILQV�D�TXLQ�SXQWLQWHUYp� XQ� GHVFHQV� HQ� OD� FHOHEUDFLy� GH� FDVDPHQWV� FDWzOLFV� HQ� OD� PLQYD� G
HQOODoRVWUDQVIURQWHUHUV�FRQVWDWDGD�D�SDUWLU�GH�OHV�GDGHV��(Q�TXDOVHYRO�FDV��HO�VLJQLILFDWLX�QR�pVTXH� KL� KDJL� PpV� R� PHQ\V� PDWULPRQLV�� VLQy� TXH� VH
Q� UHFRQHJXL� O
H[LVWqQFLD� L� VHQ
LQWHUSUHWL�HO�VHQWLW�
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(O�PDWULPRQL�WUDQVIURQWHUHU�pV�FRQVLGHUDW�VLQzQLP�GH�FRQWDFWH��(Q�OD�VHJ�HQW�FLWD�HVSRW� YHXUH� OD� FRPSOH[LWDW� G
RSFLRQV� TXH� V
DPDJXHQ� GDUUHUD� DTXHVW� WLSXV� G
HQOODo�SDUWLFXODUPHQW� OOLJDGHV� D� OD� LPDWJH� GH� OD� QDFLRQDOLWDW�� L� DOV� SRVVLEOHV� FRQWDFWHV� LFRQHL[HQFHV�SUHFHGHQWV��(Q�OHV�SDUDXOHV�TXH�VHJXHL[HQ�HV�UHVVDOWD�OD�LPSRUWjQFLD�GHOVPDWULPRQLV�WUDQVIURQWHUHUV��HOV�DQ\V�VHWDQWD�
6L�IHVVLV�WX�DTXt�XQD�HVWDGtVWLFD��TXq�HW�GLUp��MR"��GHOV�DQ\V�VHWDQWD�DOV�DQ\VYXLWDQWD�FLQF��GHOV�FDVDPHQWV�TXH�KL�KD�KDJXW��MR�HVWLF�VHJXUD�TXH�PpV�G·XQFLQTXDQWD� SHU� FHQW� VyQ� IUDQFHVRV� DPE� HVSDQ\ROHV� R� HVSDQ\ROHV� DPEIUDQFHVRV���� PROW�� PROW�� PROW�� (O� PHX� FXQ\DW� PDWHL[�� HO� JHUPj� GHO� PHXPDULW��HVWj�FDVDW�DPE�XQD�IUDQFHVD��SHUz�DGHPpV�XQD�IUDQFHVD��IUDQFHVD��QRGH�SDSHUV�FRP�MR��pV�XQD�IUDQFHVD�QDVFXGD�DTXt�DPE�HOV�SDUHV�IUDQFHVRV�LWRW��3HUz�PROWV��PROWV��PROWV��O·DWUH�GLD�PLUDYD����WRWD�OD�JHQHUDFLy�GHO�PHXFXQ\DW��TXH� MD� WHQHQ�TXDUDQWD�YXLW�DQ\V����HQWUH�TXDUDQWD�FLQF� L� FLQTXDQWDDQ\V�� PROWV�� PROWV�� PROWV�� 7DPSRF� HV� QDYD� WDQ� OOXQ\� FRP� DUD�� 7RWV� HQVFRQHL[tHP��DTXt��3HU�XQ�GHO�EDUUL�TXH� MD� WLQJXpV�FRW[H��R�XQ�GH�6DOODJRVD�SXHV� MD� V·HPSRUWDYD�TXDWUH�R� FLQF�SHUVRQHV�D�GLQWUH�HO� FRW[H�� L� OODYRQV� VHQ·DQDYHQ�WRWV�FDS�D�OD�*DW]DUD��(�����>'�*S���&HH@�

0$75,021,6�75$16)5217(5(56�$�&(5'$1<$�)5$1&(6$
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*UjILFD� ��� 0DWULPRQLV� WUDQVIURQWHUHUV� D� OD� &HUGDQ\D� IUDQFHVD� �IRQW�� 0F%(7+� L%(575$13(7,7>����@�



���

´)UDQFHVD�GH�SDSHUV´�QR�pV�HO�PDWHL[�TXH�´IUDQFHVD��IUDQFHVD´��/D�LQIRUPDQW�FLWDGDpV� QDVFXGD� D� 3XLJFHUGj�� SHUz� DGRSWj� OD� QDFLRQDOLWDW� IUDQFHVD� GHVSUpV� GH� UHVLGLUPpV�GH�TXLQ]H�DQ\V�D�OD�&HUGDQ\D�IUDQFHVD��DPE�O·REMHFWLX�GH�SRGHU�FXUVDU�HVWXGLVD�)UDQoD�DPE�PpV�IDFLOLWDW��'HVSUpV�GH�WUHEDOODU�XQV�TXDQWV�DQ\V�D�)RQW�URPHX��HVYD�FDVDU�DPE�XQ�QRL�´HVSDQ\RO´�UHVLGHQW�D�3XLJFHUGj��$L[t�GRQFV��HQ�O
HVWDGtVWLFD�HO� VHX� PDWULPRQL� VHULD� FRPSWDELOLW]DW� FRP� D� WUDQVIURQWHUHU�� SHUz� HOV� ´SDSHUV´UHSUHVHQWHQ� XQD� PDQHUD� GH� VHU� IUDQFqV� GLIHUHQW� D� XQD� DOWUD� TXH� VH� VXSRVDULDUHODFLRQDGD� HVWULFWDPHQW� DPE� XQ� RULJHQ� L� UHVLGqQFLD� D� OD� &HUGDQ\D� IUDQFHVD�� eVFODU��GRQFV��TXH�OD�VLWXDFLy�UHVXOWD�PpV�FRPSOH[D�GHO�TXH�OHV�[LIUHV�LQGLFDULHQ��(QTXDOVHYRO�FDV��OD�LQIRUPDQW�FLWDGD�YD�FRQqL[HU�HO�VHX�PDULW�D�OD�*DW]DUD�
3��(O�WHX�KRPH�WX�HO�YDV�FRQqL[HU�D�OD�*DW]DUD"6t��SHUTXq�HUD�HO�SXHVWR�RQ�WH�WUREDYHV��«��(OO�IHLD�OD�PLOL�D�OD�&UHX�5RMD��LHQV�YqLHP����L�OHV�PHYHV�FRVLQHV�TXDQ�QjYHP�DPE�OD�FROOD�GHO�TXH�pV�DUD�HOPHX�PDULW��SXHV�HQV�YHP�ILFDU�DL[tV�DPE�FROOD�L�DOH���DL[tV��,�HQV�YHP�QDU�IHQWDL[tV�DPLFV��GHVSXpV�YHP�FRPHQoDU�D�DQDU�D�VRSDU��GHVSXpV�HQV�SDVVHMjYHPDPE� HO� FRW[H�SHUTXq� OHV�PHYHV� FRVLQHV� WHQLHQ� FRW[H�� L� DL[tV�YHP�QDU� IHQWDPLVWDW��(�����>'�*S���&HH@�

3HUz�HOV�QXFOLV�G
DPLFV�QR�VHPSUH�HV�IHLHQ�DOOt��HV�SRGLHQ�UHODFLRQDU�IRUD��DEDQV��eVHO� FDV� G·XQD� FROOD� GH� FHUGDQV� IUDQFHVRV�� FRQVWLWXwGD� EjVLFDPHQW� SHU� MRYHV� GH6DOODJRVD�L�G·(U��8Q�G·HOOV�P·H[SOLFj�TXH�YD�DQDU�SHU�SULPHU�FRS�D�OD�*DW]DUD�TXDQWHQLD����R����DQ\V��DPE�DOWUHV� MRYHV�GHO�SREOH��PpV�JUDQV�TXH�HOO��(UHQ�DPLFV�GHOSURSLHWDUL�� D� TXL� FRQHL[LHQ� GH� IHU� WULDO� DPE� HOO�� &RP� TXH� HOO� HOV� FRQHL[LD�� HOVGHL[DYHQ�HQWUDU�WRW�L�QR�VHU�PDMRUV�G·HGDW��$OJXQ�FRS�YDQ�DQDU�DO�7UHQWD�GRV��SHUzKL�KDYLD�PpV�GURJD�L�HUD�PHQ\V�UHSXWDW��3HOV�FHUGDQV�pV�IjFLO�WUREDU�JHQW�FRQHJXGDHQ�XQ�R�DOWUH�ORFDO�
6t��Vt��eV�TXH�DTXt�WRWKRP�HV�FRQHL[��HK��,�ILQV�L�WRW�MR�FRQHF�PROWD�JHQW�GH3XLJFHUGj� L� JHQW� GH� O·DOWUD� EDQGD� GH� OD� IURQWHUD�� QR"� 9XOO� GLU� GH� YLVWDFRQHL[HV�FDVL�WRWKRP��-R�VL�YDLJ�DTXHVWD�QLW�WRW�VRO�D�OD�*DW]DUD��D�3XLJFHUGj�VHJXU�TXH�HP�WUREDUp�D�GRV�R�WUHV�WLRV�TXH�FRQHF��P·HQWHQV"3��3HUz�G·RQ"*HQW�G·DTXt��GH�OD�&HUGDQ\D�3��'H�)RQW�URPHX"



&DStWRO����5HODFLRQV�GH�VRFLDELOLWDW�L�VXEMHFWHV�QDFLRQDOV�L�WUDQVQDFLRQDOV

���

'H�WRW�DUUHX��2�FDWDODQV�R�IUDQFHVRV�R�OR�TXH�VLJXL��4XDQ�VRUWLP�FLQF�R�VLVDPLFV��DO�ILQDO��HQV�WUREHP�TXH�KHP�YLVW�PROWD�PpV�JHQW��HQWHQV"��(�����>+�*S���)@�
/D� WUREDGD� D� OD� *DW]DUD� SRW� RULJLQDU� DPLVWDWV� R�� FRP� KHP� YLVW�� SDUHOOHVWUDQVIURQWHUHUHV��7RW�L�TXH�HV�SDUOD�GHOV�DQ\V�VHWDQWD�L�SULQFLSLV�GHOV�YXLWDQWD�FRPXQ�PRPHQW� G·DSRJHX�G·DTXHVWHV� ~OWLPHV�� HQ� O·DFWXDOLWDW� WDPEp� VH·Q� SURGXHL[HQ�8QD�SDUHOOD�HP�YD�FRQWDU�HO�VHX�FDV�����)LOOD�GH�SDUHV�HVSDQ\ROV��OD�QRLD�pV�QDVFXGDD� 3DODX� L� pV� GH� QDFLRQDOLWDW� IUDQFHVD�� (OO� pV� QDVFXW� L� UHVLGHQW� D� OD� &HUGDQ\DHVSDQ\ROD��FRP�HOV�VHXV�SDUHV�L�DYLV��6HJRQV�HO�QRL��OD�*DW]DUD�

+D� VLJXW�PpV� TXH� UHV� XQ� FHQWUH� G
XQLy� GH� OD� %DL[D� &HUGDQ\D� L� GH� O
$OWD&HUGDQ\D��9D� IHU� GH�TXH� UHDOPHQW�PROWV��PROWV�SDUHQWV�TXH� LQFO~V�QR� HVFRQHL[LHQ�V
KDJLQ�FRQHJXW�SHU�OD�*DW]DUD��DL[t�GH�FODU��$UD�SRWVHU�QR� WDQW�SHUz�DO�SULQFLSL�TXH�QRPpV�KL�KDYLD�OD�*DW]DUD�L�TXH�KL�KDYLD�HO�7UHQWD�GRVGRQFV�Vt�TXH�YD�VHU�XQD�PDQHUD�GH�WUHQFDU�DTXHOO�JHO�TXH�KL�KDYLD�GRQFVHQWUH� OHV� GXJXHV� SDUWV�� HK��� GH� OD� &HUGDQ\D�� /D� &HUGDQ\D� GH� GRPLQLHVSDQ\RO�L�OD�&HUGDQ\D�GH�GRPLQL�IUDQFqV��«���SHUz�GH�IHW�pV�OD�&HUGDQ\DFDWDODQD� L� UHV�PpV��SHUz�EXHQR��pV�DL[tV� �«��/D�JHQW�TXH�YHQLD�D�*DW]DUDHUHQ�OD�JHQW�GH�OD�&HUGDQ\D��/D�JHQW�GH�OD�&HUGDQ\D��HOV�DXWqQWLFV��9HQLHQGH�OD�SDUW�IUDQFHVD��GH�OD�SDUW�HVSDQ\ROD�L�WRWV��+L�KDYLD�OD�IURQWHUD�L�PROWDJHQW�HV�YDQ�FRQqL[HU�HQ�DTXt��«���(UD�XQ�OORF�RQ�KL�KDYLD�DJHUPDQDPHQW�QR�Vp�WRWKRP�YHQLD�D�SDUDU�DTXt��+L�KD�PROWV�MRYHV�TXH�V
KDQ�FRQHJXW�DTXt�LDUUHO�G
DL[z�V
KDQ�FDVDW��(�����>+�3F���&HH@�
(V� YDQ� FRQqL[HU� SUHFLVDPHQW� D� OD� *DW]DUD�� (OOD� DUD� WUHEDOOD� D� OD� &HUGDQ\DHVSDQ\ROD� L� KD� DSUqV� FDWDOj�� (V� FRQVLGHUD� PpV� IUDQFHVD� TXH� FDWDODQD�� (OO� QR� HVFRQVLGHUD� HVSDQ\RO� L� WDPSRF� FRQVLGHUD� TXH� OD� &HUGDQ\D� IUDQFHVD� R� O
HVSDQ\RODVLJXLQ�SDUW�GH�´)UDQoD´�R�´(VSDQ\D´��'·DOWUD�EDQGD��WDQW�HOO�FRP�HOOD�TXDGUHQ�HQOD� GHILQLFLy� GH� FHUGDQV� ´DXWqQWLFV´� R� ´FHUGDQV� GH� VRFD´�� TXH� LQFORX� DTXHOOHVSHUVRQHV� QDVFXGHV� D� OD� FRPDUFD�� DPE� XQD� LQGHWHUPLQDGD� SHUz� VXSRVDGDPHQWDFFHQWXDGD� SURIXQGLWDW� HQ� O·DVFHQGqQFLD� JHQHUDFLRQDO�� /D� PHPzULD� VLWXDO
H[LVWqQFLD�GH�SDUHQWV��HOV�SREOHV�GH�SURFHGqQFLD�L��HQ�DOJXQV�FDVRV��HO�QRP�GH�FDVDGH� OHV� SHUVRQHV�� SHUz� VRYLQW� QR� HV� YD� PpV� HQOOj� GH� WUHV� JHQHUDFLRQV�� &RP

��� 3HU�SUHVHUYDU�O·DQRQLPDW�GH�OHV�SHUVRQHV�KH�PRGLILFDW�DOJXQHV�GDGHV�GHO�FDV��VHQVHYDULDU�HQ�FDS�VHQWLW�HOV�HOHPHQWV�TXH�VyQ�HVVHQFLDOV�SHU�D�O·DQjOLVL�



���

FRPHQWDYD�PpV�DPXQW��OD�LGHD�G
DXWHQWLFLWDW�FRPSRUWD�TXH�HV�UHDOFL�O
H[LVWqQFLD�GHYLQFOHV�GH� SDUHQWLX� WUDQVIURQWHUHUV��8Q� IHW� TXH� QR� VHUj� DOLq� D� O
H[HPSOH� TXH� HQVRFXSD�� (Q� TXDOVHYRO� FDV�� GLUHP� DUD� TXH� VHU� G·XQD� L� DOWUD� EDQGD� QR� RULJLQD� FDSSUREOHPD� HQ� HVSHFLDO� DOV� SURWDJRQLVWHV� GHO� FDV�� HQFDUD� TXH� Vt� DOJXQD� VLWXDFLyFRQFUHWD�
4XDQ�HVWHP�D�FDVD�PHYD�R�D�FDVD�VHYD�VXUW�OD�ULYDOLWDW�GH�TXH�HOV�YLQV�GHO
DOWUD�EDQGD�VyQ�PpV�ERQV�TXH�HOV�G
DTXHVWD��R� OD�[RFRODWD� >ULXHQ@� �(����>+�3F���&HH@�

$TXHVWD�PHQD�GH�GLVSXWD��DUUHODGD�HQ�XQD�SHUFHSFLy�GH�GRV�WHUULWRULV�GLIHUHQWV��HVYD� GRQDU� HQ� OD�PDWHL[D� HQWUHYLVWD� TXH� YDP�PDQWHQLU�� TXDQ� HV� YD� HQGHJDU� XQDGLVFXVVLy�VREUH�HO� IXWXU�GH� OD�SDUHOOD�TXDQW�D� UHVLGqQFLD� L� HGXFDFLy�GHOV� ILOOV�TXHSRGULHQ� WHQLU�� 3HO� TXH� ID� D� OD� SULPHUD� T�HVWLy�� HOOD� DILUPDYD� TXH� YROLD� YLXUH� D)UDQoD�R��HQ�WRW�FDV��D�3XLJFHUGj�
$�)UDQoD�OHV�FDVHV�VyQ�PpV�EDUDWHV��(OV�LPSRVWRV�VyQ�PpV�DOWV��SHUz�DL[z�QRpV� SUREOHPD�� 1R� Vp«� (O� SLWMRU� VyQ� HOV� LQWHUHVVRV� GHOV� FUqGLWV� L� OHVKLSRWqTXHV��«��0ROWV�HVSDQ\ROV�KDQ�FRPSUDW�FDVD�D�)UDQoD�L�HOV�KDQ�WUREDWFDU� �«�� �3HUz� OD�SURWHFFLy� VRFLDO�pV�PLOORU� >D�)UDQoD@� �(����� >'�*S���&HI@>%@�

6HJRQV�HOOD��D�3XLJFHUGj�´KL�KD�PpV�YLGD´�� OD�TXDO�FRVD�HQ� ID�XQ� OORF�PLOORU�TXH%RXUJPDGDPH��D�RQ�´HOV�ORFDOV�L�HOV�FRPHUoRV�WDQTXHQ´��(OO�QR�YHX�FODUD�FDS�GH�OHVGXHV�RSFLRQV�� FDU� YROGULD� UHVLGLU� HQ�XQ�SREOH� GH� OD�&HUGDQ\D� OOHLGDWDQD�� (O� QRL�GRQFV��PDQLIHVWD�XQD�SUHIHUqQFLD�HQ�WHUPHV�ORFDOV�PpV�TXH�QDFLRQDOV��/D�QRLD��HQFDQYL�� Wp� HQ� FRPSWH� HO� FULWHUL� QDFLRQDO� D� O
KRUD�GH� UHIOH[LRQDU� VREUH� DYDQWDWJHV� LLQFRQYHQLHQWV� GH� UHVLGLU� D� XQD� R� DOWUD� EDQGD� GH� OD� IURQWHUD�� /HV� SRVLFLRQVDGRSWDGHV�VyQ�GLIHUHQWV�QR�QRPpV�SHU�WHQLU�PpV�R�PHQ\V�HQ�FRPSWH�HO�IHW�G
HVWDU�DXQD� R� DOWUD� EDQGD� GH� OD� IURQWHUD� QDFLRQDO� WHUULWRULDO�� VLQy� SHU� HPIDVLW]DU�PpV� RPHQ\V�XQD�DFWLWXG�SULPRUGLDO��GH�VHQWLPHQW��R�LQVWUXPHQWDO��G
HVWUDWqJLD�UDFLRQDO�
(O�VHJRQ�WHPD�GH�FRQWURYqUVLD�YD�VRUJLU�DUUHO�G
XQD�SUHJXQWD�VREUH�D�TXLQD�HVFRODGXULHQ�XQ�D�ILOO�D�VL�HQ�WLQJXHVVLQ��/D�QRLD�YD�UHVSRQGUH�TXH�SUHIHULULD�GXU�OR�D�DO·HVFROD�IUDQFHVD��PHQWUH�HOO�YD�GLU�TXH�SUHIHULD�TXH�IRV�D�O·HVFROD�HVSDQ\ROD��6L�HQ
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���

DOWUHV�FDVRV��QR�QHFHVVjULDPHQW�D� OD�&HUGDQ\D��HV�SRW�GRQDU� OD�QHFHVVLWDW�G·RSWDUSHU�XQD�FLXWDW�R�XQD�DOWUD��XQD�HVFROD�R�XQ�DOWUD��OD�FRQGLFLy�WUDQVIURQWHUHUD�GH�ODSDUHOOD� DIHJHL[� OD� YDULDEOH� QDFLRQDO� D� OD� FDUDFWHULW]DFLy� GH� OHV� RSFLRQV� SRVVLEOHV�$UULEDW�HO�PRPHQW��OD�SDUHOOD�KDXUj�GH�SUHQGUH�XQD�RSFLy�TXH�SRGUj�SDVVDU��R�QR�SHU�O
HVWUDWqJLD�UDFLRQDO��G
DFRUG�DPE�OD�FRQVLGHUDFLy�G
DYDQWDWJHV�R�LQFRQYHQLHQWVGH�GXU�XQ�LQIDQW�D�HVFROD�D�XQ�R�DOWUH�FDQWy�GH�OD�IURQWHUD��(Q�HO�QLYHOO�GHO�GLVFXUV�SHUz�� DSDUHL[HQ� HOHPHQWV� SULPRUGLDOLVWHV�� TXH� SDOHVHQ� O
H[LVWqQFLD� GH� SRVLFLRQVQDFLRQDOLVWHV�� TXH� QR� VyQ� GHWHUPLQDQWV�� SHUz� TXH� SRGHQ� FRQGLFLRQDU� OHVSUjFWLTXHV�
+L�KD�HQFDUD�XQD�GDGD�LQWHUHVVDQW�VREUH�HO�PDWHL[�FDV��/D�SDUHOOD�DFRVWXPD�D�IHUVRUWLGHV�SHU� OD�&HUGDQ\D�HOV�GLXPHQJHV��(Q�XQD�GH� OHV�H[FXUVLRQV�YDQ�WUREDU�XQFRQHJXW�G·(QYHLJ��&HUGDQ\D�IUDQFHVD�� L�SDUODQW�HV�YDQ�DGRQDU�TXH�HUD�SDUHQW�GHWRWV�GRV��'HVSUpV�YDQ�VDEHU�TXH�OHV�VHYHV�UHVSHFWLYHV�PDUHV�HUHQ�FRVLQHV�VHJRQHV�(O�FDV�SUHVHQWDW�PRVWUD� ILQV�D�TXLQ�SXQW� HO�PRYLPHQW� WUDQVIURQWHUHU�SRW� VHU�XQDFRQVWDQW��(OV�SDUHV�GH�OD�QRLD�YDQ�DQDU�D�UHVLGLU�D�OD�&HUGDQ\D�IUDQFHVD��L�DUD�HOODSRGULD�WRUQDU�D�OD�&HUGDQ\D�HVSDQ\ROD��8Q�IHW�GHVWDFDW�SHU�WRWV�HOV�LQIRUPDQWV�pVTXH� TXL� PpV� TXL� PHQ\V� WRWKRP� Wp� XQ� SDUHQW� D� OD� FRPDUFD�� $TXHVW� pV� XQ� GHOVDUJXPHQWV�TXH��MXQW�DPE�DOWUHV��VHUYHL[HQ�SHU�PDQWHQLU�XQ�GLVFXUV�FRKHUHQW�VREUHOD�XQLWDW�GH�OD�FRPDUFD��L�OD�QHJDFLy�HO�SHV�GH�OD�IURQWHUD ����
3HUz� OD� IRUPDFLy� GH� SDUHOOHV� WUDQVIURQWHUHUHV� QRPpV� pV� XQD� SDUW� GHO� FDV� GH� OD*DW]DUD��/D�PHPRULD�PpV�R�PHQ\V�OOXQ\DQD�GHOV�FHUGDQV�UHPHW�D�XQD�DOWUD�WLSXVGH�UHODFLy��OHV�EDUDOOHV�

6t�� EXHQR�� HO� PHX� KRPH� MD� HW� GLF� Wp� FLQTXDQWD�GRV� DQ\V� L� V·KD� EDUDOODWVHPSUH�DPE�HOV�IUDQFHVRV��DL[z�pV�FODUtVVLP��3HUz��«��QR�SDV�SLFDEDUDOOHV�
��� (O� FRQMXQW� G·HOHPHQWV� HVWj� IRUPDW� SHU�� ��� 8QD� FXOWXUD� FDUDFWHULW]DGD�� HQWUH� DOWUHVFRVHV�� SHU� OHV� DFWLYLWDWV� ´WUDGLFLRQDOV´�� HO� FRQWUDEDQ� L� HO� SHV� FHQWUDO� GH� ´OD� YLOD´�� ���8QD� YDOOXQLGD�QDWXUDOPHQW�SHU�VREUH�OD�GLYLVLy�SROtWLFD�����/·H[LVWqQFLD�GH�SDUHQWV�D�XQD�L�DOWUD�EDQGDGH� OD� IURQWHUD�� ��� (O� 7UDFWDW� GHOV� 3LULQHXV� FRP� D� HOHPHQW� FRP~� HQ� OD� KLVWzULD�� TXH� UHFRUGDO·H[LVWqQFLD�G·XQD�XQLWDW�DQWHULRU�����(O�PLWH�GH�OD�*DW]DUD��L����/HV�SRVVLELOLWDWV�TXH�SRW�RIHULU�OD8QLILFDFLy�(XURSHD��021&86Ì�H�S���



���

EDUDOOHV�JURVVHV��«��$L[z�QR�YRO�GLU�TXH�QR�KL�KDJL�PROWD�JHQW�GHO�SREOHTXH�V·KDJL�FDVDW�DPE�IUDQFHVHV��SHUz�GH�SUREOHPHV�Q·KL�KD�KDJXW�VHPSUH�«��/HV�EDUDOOHV�D�OHV�*DW]DUHV�L�HOV�FOXEV�L�DL[zV�KL�KDJXW�VHPSUH��,��«��KLFRQWLQXHQ�VLJXHQW��HK���«��-R�KR�YHLJ�SHUTXq�P·KR�H[SOLTXHQ�HOV�PHXV��(OQHQ�PpV�TXH�UHV��XL��´$TXHVWD�QLW�KL�KD�KDJXW�XQ�MDOHR�DOOj�D�OD�*DW]DUD´�1R� ID� QL� TXLQ]H� GLHV� TXH� KL� YD� KDYHU� XQ� IROORQ� EDVWDQW� JURV� DPE� XQVIUDQFHVRV��(����>'�3J���&HH@�
(OV�ULYDOV�VyQ�GHILQLWV�SHO�FULWHUL�QDFLRQDO��UHIHUPDQW�G
DTXHVWD�IRUPD�XQ�FRS�PpVO
H[LVWqQFLD�GH�OD�IURQWHUD�

$� OD�*DW]DUD� � KL� KD� KDJXW� IRUFHV� EDUDOOHV�� ,� MR� GLULD� TXH�KD� HVWDW� JDLUHEpVHPSUH�HQWUH�IUDQFHVRV�L�HVSDQ\ROV�3�� ,� DTXHVWV� HVSDQ\ROV�� TXH� GLXV� WX�� HUHQ� G
DTXt� R� HUHQ� JHQW� GH� IRUD� TXHSXJHQ�HOV�FDSV�GH�VHWPDQD"1R��QRUPDOPHQW�VyQ�JHQW�GH�OD�FRPDUFD��HK���(����>+�3J���&HH@�
0ROWV� LQIRUPDQWV� UHFRQHL[HQ� O
H[LVWqQFLD� GH� EDUDOOHV�� L� HQ� DOJXQV� FDVRV�HVSHFLDOPHQW�HQ�HOV�GHOV�LQIRUPDQWV�GH�OD�WHUFHUD�L�TXDUWD�JHQHUDFLy��HV�GHVWDTXHQOHV�TXH�HV�GRQDYHQ�HOV�DQ\V�VHWDQWD�� HQWUH�FROOHV�GLIHUHQWV��&RPHQoDYHQ�DPE�XQSUHWH[W��SHUz�VRYLQW�HUHQ�EXVFDGHV�FRP�XQD�IRUPD�PpV�GH�GLYHUVLy�

6HPSUH� KL� KDYLHQ� SDUHOOHV� TXH� HV� IHLHQ�� SHUz� DTXHOOHV� SDUHOOHV� HVWDYHQLQWHJUDGHV�HQ�XQD� FROOD� XQD�PLFD�PpV� DPSOD� �«�� ,���� HUD�XQD�PDQHUD�GHGLYHUWLU�VH� �«�� GH� SURYRFDU���� (V� SURYRFDYHQ� HOV� XQV� DOV� DOWUHV�� HVEDUDOODYHQ�3��$L[z�D�GLQWUH�PDWHL["1R��D�IRUD��«��(UD�XQ�MRF��«��HQWUH�JHQW��R�VLJXL��HVSDQ\ROV�L�IUDQFHVRV��«�(V�UHSHWLD�FDGD�VHWPDQD�R�GH�WDQW�HQ�WDQW��(UHQ�EDQGHV��«��TXH�HQ�YHLHV�XQSDUHOO�G·DQ\V�XQHV� L�GHVSUpV� DO� FDS�G·XQ�SDUHOO� G·DQ\V� MD� HQ� VRUWLHQ�XQHVDOWUHV�«�� (UD� OD�PDWHL[D� FROOD� TXH� GHVSUpV� HUD� VXEVWLWXwGD� SHU� XQD� DOWUDFROOD�TXH�SXMDYD��HK���«��/HV�FROOHV�QR�HUHQ�IRUoRVDPHQW�WRWHV�G·XQ�PDWHL[SREOH��«��4XDQ�XQ�WHQLD�XQ�SUREOHPD�DPE�O·DOWUH��DOJXQ�G·XQD�FROOD�WHQLDXQ�SUREOHPD�DPE�XQ�DOWUH�G·XQD�DOWUD� FROOD�� HOV�DOWUHV� �«�� IHLHQ�SLQ\D� L���DX���L�PLUD��3HUz����DL[z�HUD��QR�Vp�VL�SDV�DUD��SHUz�HUD�XQ�GLYHUWLPHQW�PROWDSUHFLDW� D� O·qSRFD� �«�� $L[z� VHPSUH���� HQWUH� QRLV� OHV� SLQ\HV� HUHQ� �«�/·H[FXVD� SRGLD� VHU� PtQLPD�� HK�� ´$TXHVW� P·KD� GLW� DL[z´� R� T�HVWLRQV� GHQRLHV��D�YHJDGHV����4XH�O·XQ�PROHVWDYD�D�O·DOWUH����/HV�H[FXVHV�HUHQ�UHDOPHQWH[FXVHV��eV�D�GLU��DTXHOO�GLD�MD�V·DQDYD�SHU�FODYDU�FDQ\D��«��
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(OV� HQIURQWDPHQWV� HUHQ� HQWUH� JHQW� GH� SREOHV� GLIHUHQWV�� SHUz� HQ� HO� FDV� GH� OD&HUGDQ\D�HV�UHYHVWLHQ�GHO�FRPSRQHQW�QDFLRQDO�HQ�VHU�GHILQLWV�HOV�FRQWHQGHQWV�FRP´IUDQFHVRV´�L�´HVSDQ\ROV´��$FWXDOPHQW��PpV�TXH�XQ�REMHFWLX�HQ�HOOHV�PDWHL[HV��OHVEDUDOOHV� HVGHYHQHQ� OD� FRQVHT�qQFLD�GH� IHWV� FRQFUHWV��SHUz� VH� VHJXHL[� HPSUDQW� ODWHUPLQRORJLD�QDFLRQDOLVWD�SHU�IHU�UHIHUqQFLD�DOV�ULYDOV��8Q�QRL�GH�GLYXLW�DQ\V��TXHKDYLD�SDUWLFLSDW�HQ�HVFDUDPXVVHV�UHFHQWV��P
H[SOLFj�FRP�YD�DQDU�HO�GDUUHU�FRS�
(UD�D�O
DJRVW��8QV�WLRV�IUDQFHVRV�DWDEDODYHQ�XQHV�QHQHV�GH�%DUFHORQD«�9DQYHQLU�GRV�R�WUHV�IUDQFHVRV�L�SDUODYHQ�DPE�OHV�WLHV�DTXHVWHV«�HV�ILFDYHQ�DPEHOOHV�L�WDO�L�TXDO«�,�DOODYRQV�OHV�WLHV�DTXHVWHV�HV�YDQ�YHQLU�D�TXHL[DU«�,�YDPDQDU�DOOj�L�HOV�KL�YDP�GLU�TXH�WDO�L�TXDO�L�MD�HVWj���9DP�VRUWLU�D�IRUD��L�MD�HVWj�(�����>+�*F���&HH@�

+DYLD�DQDW�TXLQ]H�FRSV�D�OD�*DW]DUD��GHV�TXH�WHQLD����DQ\V��L�HQ�WRWDO�KDYLD�YLVFXW�SDUWLFLSDQW� R� HVSHFWDQW�� VHW� EDUDOOHV�� (O� VHX� SDUH� �QDVFXW� HOV� DQ\V� FLQTXDQWD�� OLKDYLD� H[SOLFDW� TXH� TXDQ� HOO� VRUWLD� D� OD� *DW]DUD� OHV� EDUDOOHV� HUHQ� XQD� IRUPD� GHGLYHUVLy��$UD�� HQ� FDQYL�� OHV� EDUDOOHV� WHQHQ�XQ� �PRWLX� TXH� QR� pV� VLPSOHPHQW� XQDH[FXVD�� &RP� HQ� O
qSRFD� GHO� VHX� SDUH�� V
HQWUD� D� OD� GLVFRWHFD� VHQVH� WHQLU� O
HGDWSHUWLQHQW��(O�WUXF�FRQVLVWHL[�D�IHU�YHXUH�TXH�KRP�V
KD�GHVFXLGDW�HO�FDUQHW�G
LGHQWLWDWR�PRVWUDU�HO�GRFXPHQW�G
XQD�DOWUD�SHUVRQD�L�O
KDQ�SRVDW�WDPEp�HQ�SUjFWLFD�FHUGDQVIUDQFHVRV��7DQW�VL�HV�YHQLD�G
XQD�EDQGD�GH�OD�IURQWHUD�FRP�GH�O
DOWUD��HV�FRQWURODYDO
DFFpV�� 4XDQW� D� OHV� EDUDOOHV�� VRYLQW� V
DFDEHQ�� L� V
DFDEDYHQ�� DPE� O
DUULEDGD� GH� ODSROLFLD��(OV�DQ\V�VHWDQWD�OD�JXjUGLD�FLYLO�SRGLD�DUULEDU�D�DFWXDU�DPE�Pj�GXUD�
$TXt� WRWKRP� HV� FRQHL[LD�� R� VLJXL� TXH� MD� FRQHL[tHP� HOV� SROLFLHV�� WDPEp�6DEtHP�FRP�HV�GHLHQ��HOV�WUREjYHP�HQ�HOV�EDUV����DOJXQV�GH�OD�FROOD��«��HOVKDYLHQ�DJDIDW�HOV�SDSHUV�L�GHVSUpV�KL�KDYLHQ�GH�WRUQDU�DO�FDS�GH�YXLW�GLHV�DEXVFDU�ORV� R� HOV� KL� FODYDYHQ� XQD� SDOOLVVD� TXH� HOV� GHL[DYHQ� EODXV�� Vt�� Vt���(UD���� HUD� XQD� PHQD� GH� MRF� HQWUH� OHV� EDQGHV� G·XQ� FRVWDW�� GH� O·DOWUH�� L� ODSROLFLD�� OD�SROLFLD�HVSDQ\ROD��pV�FODU��«���OD�JXjUGLD�FLYLO��«��6HPSUH�Q·KLKDYLHQ�XQ�SDUHOO�TXH�HV�EDUDOODYHQ��HOV�DOWUHV�QRPpV�KL�HUHQ��«���,�FODU��HOTXH� DJDIDYHQ� �«�� OL� DJDIDYHQ� HOV� SDSHUV� L� GHVSUpV� KDYLD� G·DQDU� D� ODFRPLVVDULD��«��$TXt�GHYLD�VHU�LJXDO�TXH�DOWUHV�OORFV��SHUTXq�P·LPDJLQR�TXHHQ� TXDQVHYRO� DOWUD� FLXWDW� D� RQ� KL� KDJLQ� GLVFRWHTXHV� OD� FRVD� GHYLD� VHUDSUR[LPDGDPHQW�LJXDO��HK��3RWVHU�QR�HUHQ�IUDQFHVRV� L�HVSDQ\ROV��SHUz�HUDHQWUH����HQWUH�MRYHV�GH�WDO�R�WDO�OORF��(�����>'�*S���&DH@�



���

(OV�HQIURQWDPHQWV�WHQLHQ�PROW�D�YHXUH�DPE�OD�IURQWHUD��/D�GLVFRWHFD�Wp�O
DOÃOLFLHQW�GHOSHULOO��O
DWUDFFLy�GH�OD�SUHVqQFLD�GH�O
DOWUH��DPELYDOHQW��SHUz�HQ�TXDOVHYRO�FDV��FDSDoGH�GHVSHUWDU�FRQWDFWHV��$QDU�KL�VXSRVD�FUHXDU�OD�IURQWHUD�� DEDQGRQDU�XQ�WHUULWRUL�DRQ�LPSHUD�HO�FRQWURO�GHOV�VXEMHFWHV��SHU�DQDU�D�XQ�DOWUH�D�RQ�SRW�KDYHU�KL�GHVRUGUH�GHVFRQWURO� L� WUDQVJUHVVLy��&RP�KD�GHVWDFDW� -RVp�0DUtD�9DOFXHQGH�HQ� HO� FDV�GH� ODIURQWHUD� KLVSDQRSRUWXJXHVD�� O
DOFRKRO� FRQWULEXHL[� D� DTXHVWHV� VLWXDFLRQV� L� IDFLOLWDTXH� HV� GHVHQFDGHQLQ� EDUDOOHV� �9$/&8(1'(� ����������� $� OD� *DW]DUD� GHOV� DQ\VVHWDQWD��HO�ULVF�DIHJLD�LQFHQWLXV�D�OHV�QLWV�GHOV�FDSV�GH�VHWPDQD��R�GHOV�GLPDUWV�R�HOVGLPHFUHV� DO� YHVSUH�� GLHV� HQ� TXq� HOV� FHUGDQV� IUDQFHVRV� KDQ� IUHT�HQWDW� HO� ORFDO ����(VGHYp��GRQFV��XQD�VLWXDFLy�QDFLRQDO�
$TXt�OD�T�HVWLy�pV�TXH�HUHQ�IUDQFHVRV�L�HVSDQ\ROV��TXH�KL�KDYLD�XQD�IURQWHUDL�TXH�KL�KDYLD�XQD�SROLFLD� L�TXH����TXH�DL[z�IHLD�OD�FRVD�XQD�PLFD�HVSHFLDO�3HUTXq����D�PpV�QR�HV�SRGLD�EURPHMDU�DPE�OD�JXjUGLD�FLYLO��HK��$�OD�IURQWHUDSDVVDQW�MD�HW�GHLHQ��´KDEOH�XVWHG�HQ�FULVWLDQR´�L�FRVHV�DL[t��HK��3HUz�VHPSUHDPE�OD�SROLFLD�HVSDQ\ROD��(�����>'�*S���&DH@�

(Q�GHILQWLYD��OHV�UHODFLRQV�HQWUH�MRYHV�FHUGDQV�G·XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD�KDQHVWDW� FDUDFWHULW]DGHV� HQ� WHUPHV�QDFLRQDOV�SHOV� LQIRUPDQWV�QDVFXWV� D�SDUWLU�GH� �����DQ\�DPXQW��DQ\�DYDOO��(O�OOHXUH�GHOV�MRYHV�HQ�ORFDOV�FRP�OD�*DW]DUD��L�HVSHFtILFDPHQWHQ�DTXHVW�ORFDO��KD�UHVXOWDW�HVSDL�GH�UHSURGXFFLy�ORFDO�GH�OD�IURQWHUD�QDFLRQDO��D�SDUWLUG·LQWHUDFFLRQV�FRQFUHWHV�
3HUz� OD� T�HVWLy� QR� HVWj� PDQFDGD� G
HOHPHQWV� WUDQVQDFLRQDOV�� (Q� SULPHU� OORF�� OHVEDUDOOHV� HVGHYHQHQ� XQD� PHQD� GH� FRQWDFWH� WUDQVIURQWHUHU�� (OV� DQ\V� VHWDQWD� LYXLWDQWD��IRUPDYHQ�SDUW�GH�OD�WUDQVJUHVVLy�FRQVFLHQW�L�GHVLWMDGD�GH�OD�IURQWHUD��(OVHQIURQWDPHQWV�HV�GRQDYHQ�HQWUH� HVSDQ\ROV�L�IUDQFHVRV�FRP�D�WDOV��$O�FDS�GHOV�DQ\V�SHUz��QR�TXHGD�HO�UHFRUG�G·XQ�DQWDJRQLVPH�� VLQy�HO�G·XQ�HOHPHQW�FRP~�HQ� OD� VHYDELRJUDILD�

(OV�IUDQFHVRV�FRQWUD�HOV�HVSDQ\ROV��HK���R�HOV�HVSDQ\ROV�FRQWUD�HOV�IUDQFHVRV�«��eV�XQD�WUDGLFLy�HP�ID�O·HIHFWH��PpV�TXH�WRW��«��,�DUD�OD�JUjFLD�G·DTXHVWD
��� (OV�GLPHFUHV�L�HOV�GLMRXV�KDQ�HVWDW�GLHV�QR�OHFWLXV�D�OD�&HUGDQ\D�IUDQFHVD��HQ�GLYHUVHVqSRTXHV��SHU�OD�TXDO�FRVD�HO�MRYHQW�HVFRODULW]DW�WHQLD�GLD�OOLXUH�
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JHQW�� VL�YROV� WX��TXH�FODU�� WRWV�VyQ�JUDQV� L� VyQ�FDVDWV� L� WRWV� WHQHQ�PDLQDGDJUDQ��L�OODYRUHQV�OR�ER�pV�TXH�HV�WUREHQ�DTXHVWV�KRPHV�L�DTXHVWHV�GRQHV��GHYHJDGHV�HQV�WUREHP��QR�Vp��HQ�XQ�FDPS�GH�I~WERO�SHUTXq�OD�PDLQDGD�IDQ�XQHQIURQWDPHQW�FRQWUD�HOV�G·2VVHMD�R�FRQWUD�HOV�GH�6DOODJRVD�R�FRQWUD�HOV�GH3XLJFHUGj�� L� HV� YHXHQ� DTXHOOV� QRLV� TXH� HV� EDUDOODYHQ� L� MXJXHQ� MXQWV�� L� HVSDUOHQ��,�GLXHQ��´8L��WH·Q�UHFRUGHV�OD�SDOOLVVD�TXH�HW�YLD�IRWXW"´��3HUz�DUD�QR�DUD�QR�KR�IDQ�3��,�HO�PRWLX�GH�OD�EDUDOOD�TXLQ�HUD"4XDOVHYRO��UH��(O�IHW�GH�VHU�XQV�G·XQD�EDQGD�L�HOV�DWUHV�GH�O·DWUD�EDQGD��WX��(�����>'�*S���&HH@�
/D�VLWXDFLy�QR�HV�FDUDFWHULW]D�~QLFDPHQW�SHU�XQD�RSRVLFLy��(V�GRQHQ�WHQGqQFLHV�GH´IXVLy´�L�´ILVLy´�����0HQWUH�FHUGDQV�HVSDQ\ROV�L�FHUGDQV�IUDQFHVRV�HV�EDUDOOHQ�HQWUHHOOV�� V·XQHL[HQ� SHU� IHU� IURQW� D� PHPEUHV� LGHQWLILFDWV� FRP� D� LQWHJUDQWV� G·XQ� DOWUHFROÃOHFWLX�TXH�� DO� VHX� WHPSV��SRW� LQFORXUH�XQD�SDUW�GHOV� FHUGDQV�GHILQLW�GHV�G·XQSXQW� GH� YLVWD� PpV� DPSOL�� /HV� VHJ�HQWV� FLWHV�� G·XQ� FHUGj� IUDQFqV� L� G·XQ� FHUGjHVSDQ\RO��UHVSHFWLYDPHQW��LOÃOXVWUHQ�HO�TXH�PLUR�G·H[SOLFDU�

�«��6HPSUH�KL�KD�KDJXW��DPE�)UDQoD�L�(VSDQ\D����TXH�HOV�HVSDQ\ROV�HUHQ�HOVHVSDQ\ROV��SHUz�DL[z�SDVVD�VHPSUH�D�WRW�DUUHX��PH����DQjYHP�D�(VSDQ\D�XQDFROOD�� L� VHPSUH�HQV�DQjYHP�D�EDUDOODU�DPE�HOV�HVSDQ\ROV�� L�D�YHJDGHV�HQVWUREjYHP�L� pUHP�FRPSDQ\V��4XDQ�HUD�DOJ~�TXH�QR�HUD�GH� OD�&HUGDQ\D�RTXH�QR�HUD��TXH�YHQLD�FRQWUD�QRVDOWUHV��JHQW�GH�%DUFHORQD��HQV�WUREjYHP�HOVHVSDQ\ROV�L�HOV�IUDQFHVRV�FRQWUD�OD�JHQW�GH�%DUFHORQD��(�����>+�)U���&HI@��4XDQ� YpQHQ� JHQW� GH� O·H[WHULRU�� SHU� H[HPSOH� JHQW� GH� %DUFHORQD�� OODYRUHVDTXHOOV� Vt� TXH� VyQ� HVWUDQJHUV�� /ODYRUV� VL� KL� KD� DOJXQ� SUREOHPD� R� HO� TXHVLJXL��IUDQFHVRV� L�HVSDQ\ROV�HV�SRVHQ� MXQWV��6HPSUH�KD�VLJXW�FXULyV��(����>'�)U���&HH@�
(OV� ´HVWUDQJHUV´� VyQ� HOV� GH� IRUD�� (Q� WRWV� GRV� FDVRV�� MRYHV� GH� %DUFHORQD� DPE� TXLV·HQIURQWHQ�HOV�FHUGDQV��/D�FRDOLFLy�SRVD�GH�PDQLIHVW�TXH�OHV�EDUDOOHV�QR�LQGLTXHQXQD�KRVWLOLWDW�REHUWD�L�DEVROXWD��'H�IHW��HQWUH�´HVSDQ\ROV´�L�´IUDQFHVRV´�KDQ�H[LVWLW�LH[LVWHL[HQ�FRQWDFWHV�L�UHODFLRQV�TXH�KDQ�SHUGXUDW�DPE�HO�WHPSV��/D�UHVLGqQFLD�SRWPDUFDU� OD� FODVVLILFDFLy� FRP� D� ´IUDQFqV´� R� ´HVSDQ\RO´�� SHUz�� FRP� YHXUHP� HQ� HO

��� /·~V�GHOV� WHUPHV� O·KH�SUHV�G·(YDQV�3ULWFKDUG� �������� VL�Ep�HO� FDV�GHOV�1XHU�pV�PROWGLIHUHQW� GHO� TXH� HQV� RFXSD�� HVSHFLDOPHQW� SHO� TXH� ID� D� OD� VHYD� SHFXOLDU� RUJDQLW]DFLyVHJPHQWjULD�



���

SURSHU�DSDUWDW��QR�GHL[HQ�G
H[LVWLU�SHUVRQDWJHV�DPELJXV�GLItFLOPHQW�FODVVLILFDEOHVHQ�WHUPHV�QDFLRQDOV��PpV�HQOOj�GH�EURPHV�L�FRPHQWDULV�HQWUH�OtQLHV��3HU�DOWUD�SDUW�FUHF� TXH� KD� TXHGDW� GH� PDQLIHVW� TXH� OD� *DW]DUD� KD� HVWDW� O·HVFHQDUL� D� RQ� V·KDQHQGHJDW�FRQHL[HQFHV�L�UHODFLRQV�LQWHUSHUVRQDOV�TXH�KDQ�SHUGXUDW�DPE�HO�WHPSV�
+L�KD� HQFDUD�XQ� DVSHFWH�PpV�D� WHQLU� HQ� FRPSWH��SHO� TXH� ID� DO� OOHXUH� MXYHQLO�� � (OFRQVXP��TXH�VXSHUD��WDPEp��IURQWHUHV��)LQV�L�WRW�TXDQ�HV�WUDFWD�GH�SURGXFWHV�TXH�VHVROHQ� WUREDU� HVSHFtILFDPHQW� D� XQD� R� DOWUD� EDQGD� GH� OD� IURQWHUD� �HO� SDVWtV�� D� OD&HUGDQ\D� IUDQFHVD��SHU� H[HPSOH��� HV� GyQD� HO� FDV� TXH� KL� KD� DOJXQHV�SHUVRQHV� GHO
DOWUD�FDQWy�TXH�HOV�FRQVXPHL[HQ�L�VREUHWRW�PROWHV�TXH�HOV�YHQHQ��3HO�TXH�ID�D�ODP~VLFD��D�OD�*DW]DUD�V
KD�FRQWULEXwW��FRP�HQ�DOWUHV�ORFDOV��D�GLIRQGUH�DXWRUV�L�JUXSVLQWHUQDFLRQDOPHQW� FRQHJXWV�� 'XUDQW� HO� )UDQTXLVPH� HO� ORFDO� YD� VHU� XQ� OORFG·DYDQWJXDUGD��HQ�DTXHVW�DVSHFWH�� L� ILQV� L� WRW�YD�SDWLU� FHUWD� UHSUHVVLy�SROLFLDO�SHUDTXHVW�PRWLX�

9HQLD� OD� JHQW� GH� %DUFHORQD�� L� DOOt� OD� JHQW� TXH� OL� SUHRFXSDYD� XQD�PLFD� ODP~VLFD��KzVWLD��,�HW�YHQLHQ�DOOj�L�HW�GHLHQ��«��´KzVWLD�DTXHW�GLVFR��$L[z�pVO
~OWLP�GH�6LPRQ�L�*DUIXQNHO�´��PH
Q�UHFRUGR��QR"��´RVWL��DL[z�HQFDUD�QR�KDYLQJXW�D�%DUFHORQD´��-D�HO�WHQtHP�%��(O�TXH�SDVVD�pV�TXH�HOV�DUULEDYHQ�GLVFRV�G
$QJODWHUUD��QR"4XDOVHYRO� WLR�G
DTXt�TXH� DQDYD�DOOj� WH
Q�SRUWDYD� L� OL FRPSUDYHV��QR"� �«�3HUz�DOODYRUHQV�KL�YD�KDYHU�XQD�GHQ~QFLD��QR�Vp�SHU�SDUW�GH�TXL��GH�TXHWHQtHP�GLVFRV�HVWUDQJHUV�L�TXH�QR�SDJjYHP�D�OD�VRFLHWDW�G
DXWRUV�SHU�DTXHOOVGLVFRV�� 2MR�� HK�� (QV� YDQ� IHU� XQ� LQVSHFFLy� L� YD� YHQLU�� VDSV� HO� WtSLFRIXQFLRQDULR��DPE�OHV�XOOHUHV�DOOz�JUDVVRQHW��O
DEULF�OODUJ��FRP�XQD�SHOÃOtFXOD�QR"�´9HQJR�D�KDFHU�OD�LQVSHFFLyQ´��(V�PLUDYD�HO�GLVFR��DOOj�DPE�OD�FDUjWXOD´VRFLHGDG�GH�DXWRUHV����´�� L� HOV�DQDYD�SRVDQW� HQ�XQ�SDTXHW� �«�� ,� FODU�� HOVGLVFRV�SHVHQ��HK��L�VH
Q�YD�FDUUHJDU�O
KzVWLD��3HUz�HQ�YpV�GH�FDUUHJDO
V�KL�HOVIRWtHP� D� OHV� HVFDOHV� GH� SXMDU� GDOW�� DO� FDUUHU�� HK�� $PDJDWV� D� GDUUHUD� XQDFROXPQD��«��L�TXDQ�WUqLHP�HO�SDTXHW�MD�HOV�YDP�WUHXUH�L�HOV�YHP�IRWUH�D�SDUW�,�pV�FODU��SHU�DL[z�YDP�FRQVHUYDU�GLVFRV�PROW�ERQV��(����>+�9T���&HH@�
(Q�GHILQLWLYD�� OD�*DW]DUD� L��PpV� HQ� JHQHUDO�� HO� OOHXUH� GHOV� MRYHV� FHUGDQV� KD� HVWDWHVSDL�GH�UHODFLy�L�LQWHUDFFLy�HQWUH�´IUDQFHVRV´�L�´HVSDQ\ROV´��L�HVFHQDUL�GH�FRQWDFWHVWUDQVQDFLRQDOV� HQWUH� JHQW� GH� ORFDOLWDWV� GLIHUHQWV�� SHUz� UHYHVWLWV� WRW� VRYLQW� GHO·HOHPHQW�QDFLRQDO��&RP�KHP�YLVW��DL[z�Wp�GLYHUVHV�YHVVDQWV�
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��� OD� *DW]DUD� pV� XQ� GHOV� HOHPHQWV� SULQFLSDOV� SHU� SDUODU� VREUH� OD� XQLWDW� GH� ODFRPDUFD�� 7RW� XQ�PLWH� WUDQVIURQWHUHU� DPE� XQD� GREOH� YHVVDQW� GHILQLGD� HQ� WHUPHVQDFLRQDOV��(V�GLX��SULPHU��TXH�OD�GLVFRWHFD�KD�HVWDW�HVFHQDUL�GH�FRQWDFWHV�HQWUH�QRLVL� QRLHV� G
XQ� FDQWy� L� O
DOWUH� DUUHO� GHOV� TXDOV� V
KDQ� IRUPDW� SDUHOOHV� ´PL[WHV´� �HQWUHIUDQFqV�D� L� HVSDQ\RO�D��� 6HJRQ�� TXH� KL� KD� KDJXW� EDUDOOHV� HQWUH� ´IUDQFHVRV´� L´HVSDQ\ROV´��3HUz�HO�PLWH�Wp��D�PpV��XQ�IRQDPHQW�HQ�FRQWDFWHV�UHDOPHQW�H[LVWHQWV�
��� %DUV�� SXEV� L� GLVFRWHTXHV� GH� 3XLJFHUGj� VyQ� FODVVLILFDWV� HQ� IXQFLy� GH� VL� HVFRQVLGHUD�TXH�OD�VHYD�FOLHQWHOD�SURFHGHL[�PDMRULWjULDPHQW�G
XQ�FDQWy�R�DOWUH�GH�ODIURQWHUD��$OHVKRUHV�HV�GLX�TXH�pV�XQ�ORFDO�´GH�IUDQFHVRV´�R�´G
HVSDQ\ROV´��$TXHVWpV�XQ�IHW�TXH�QR�HV�SURGXwD�DPE�HOV�ORFDOV�H[LVWHQWV�DEDQV�GHOV�DQ\V�VHL[DQWD��7DQWHQ� O
~V� GHO� WHUPH� ´IUDQFHVRV´� R� ´HVSDQ\ROV´� SHU� UHIHULU�VH� DOV� DOWUHV� FRP� HQ� ODFODVVLILFDFLy� GHOV� ORFDOV� GH� 3XLJFHUGj�� HV� WURED� HO� WUDoDW�G
XQD� IURQWHUD� VLPEzOLFDTXH� FRLQFLGHL[� DPE� OD� IURQWHUD� SROtWLFD�� $L[z� HV� UHIOHFWHL[� HQ� HO� GHVSOHJDPHQWG
LPDWJHV�L�GHILQLFLRQV�HQ�IXQFLy�GHO�FULWHUL�QDFLRQDO��L�LQGLFD�OD�LQWHULRULW]DFLy�GH�ODIURQWHUD� LQWHUQDFLRQDO� SHU� SDUW� GHOV� FHUGDQV� QDVFXWV� GHVSUpV� GH� ������ $TXHVWDGHILQLFLy� QDFLRQDO� GH� O
DOWUH� HV� UHIOHFWHL[� HQ� XQD� ELSRODULWDW� DWUDFFLy�UHEXLJ� TXHOOXQ\�G
LPSHGLU�UDGLFDOPHQW�OHV�UHODFLRQV��HQ�DOJXQV�FDVRV�OHV�KD�IDFLOLWDW��$Ft�UDXHO�SXQW�GH�SDUWLGD�GHO�PLWH�DEDQV�FLWDW��OHV�UHODFLRQV�QRLHV�QRLHV�L�QRLV�QRLV��(Q�HOFDV�G
DTXHVWHV�~OWLPHV�KL�KD�XQ�WHPD�G
HVSHFLDO�LQWHUqV��OHV�EDUDOOHV��(V�GRQHQ�HQWUHJHQW� GH� SREOHV� GLIHUHQWV�� SHUz� HQ� HO� FDV� GH� OD� &HUGDQ\D� HV� UHYHVWHL[HQ� GHOFRPSRQHQW� QDFLRQDO� HQ� VHU� GHILQLWV� FRP� XQ� HQIURQWDPHQW� HQWUH� IUDQFHVRV� LHVSDQ\ROV�� '·DOWUD� EDQGD�� H[LVWHL[� XQD� IXVLy� L� ILVLy� GH� JUXSV� TXH� FRPSRUWD� TXHFHUGDQV�IUDQFHVRV�L�HVSDQ\ROV�SXJXLQ�HVWDU�GHO�PDWHL[�EjQGRO�
���$YXL�� WRW� L�TXH�HV�GLX�TXH� OD�*DW]DUD�pV�XQ� ORFDO�´GH� IUDQFHVRV´��KL�FRQWLQXHQDQDQW�FHUGDQV�HVSDQ\ROV�L�SHU�WDQW�VH�VHJXHL[HQ�JHQHUDQW�FRQWDFWHV�WUDQVIURQWHUHUV�VL� Ep� OD� FRPXQLFDFLy� pV�PHQRU� TXDQ� QR� HV� SDUOD� OD�PDWHL[D� OOHQJXD�� (Q� DOJXQVFDVRV�HO�FRQVXP�GH�SURGXFWHV�pV� WUDQVQDFLRQDO��HQ�HO�VHQWLW�TXH�VyQ�HOV�PDWHL[RVSHU�JHQW�G
XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD�
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����������66XXEEMMHHFFWWHHV�V�QQDDFFLLRRQQDDOOV�V�L�L�VVXXEEMMHHFFWWHHV�V�WWUUDDQQVVQQDDFFLLRRQQDDOOVV
7RW�HO�TXH�ILQV�DTXt�KHP�YLVW�VHPEOD�HQFDPLQDU�OHV�FRQFOXVLRQV�HQYHUV�OD�WHVL�G·XQUHIRUoDPHQW� GH� OHV� GLVWLQFLRQV� QDFLRQDOV�� L� GH� OD� LGHQWLILFDFLy� HQWUH� IURQWHUHVFXOWXUDOV� L� IURQWHUD�QDFLRQDO� WHUULWRULDO��DUUHO�GHO�SURFpV�G·XQLILFDFLy�HXURSHD�� L� ODSHUFHSFLy�L�OD�FRQWUXFFLy�GH�OD�UHDOLWDW�HQ�EDVH�DO�VHGjV�QDFLRQDO��3HUz�D�OD�YHJDGDKH�DSXQWDW�GLYHUVRV�DVSHFWHV� WUDQVQDFLRQDOV�� WUDQVIURQWHUHUV�� L�KH�SDUODW�GH� FDVRVGH� VXEMHFWHV� PROW� GLIHUHQWV�� (P� VHPEOD� LQWHUHVVDQW� HQWUDU�� DUD�� HQ� DTXHVWDGLYHUVLWDW� GH� FDVRV� SHU� HVWDEOLU�QH� FHUWD� WD[RQRPLD�� D� SDUWLU� GH� OD� SURSRVWD� GHPRGHO�G·2VFDU�0DUWtQH]�������������
6HJRQV�DTXHVW�DXWRU��KL�KD�VXEMHFWHV�PpV�R�PHQ\V�VXVFHSWLEOHV�GH�YLXUH��GH�IRUPDFHQWUDO��O
H[SHULqQFLD�GH�IURQWHUD��(Q�SULPHU�OORF�KL�KDXULD�HOV�VXEMHFWHV�QDFLRQDOV�6RWD�DTXHVW�HStJUDI�O·DXWRU�LQFORX��LPPLJUDQWV�HQ�WUjQVLW��LPPLJUDQWV�QRXYLQJXWV�QDFLRQDOLVWHV� L� XQLFXOWXUDOLVWHV� �KR� SRGULHQ� VHU� WRWV� HOV� DQWHULRUV��� 3HU� DTXHVWHVSHUVRQHV�QRPpV�GRV�HOHPHQWV�SRGULHQ�UHSUHVHQWDU�XQD�LQIOXqQFLD�WUDQVIURQWHUHUD�FRQVXP�L�FXOWXUD�SRSXODU��SURGXFWHV�D�FRQVXPLU��PHQMDU��IRUPHV�G
HQWUHWHQLPHQW�LPDWJHV�L�PLVVDWJHV�WUDQVPHVRV�D�WUDYpV�GHOV�PLWMDQV�GH�FRPXQLFDFLy���/D�VLWXDFLyGHOV� VXEMHFWHV� HV� PHVXUDULD� G
DFRUG� DPE� OD� VHYD� SRVLFLy� UHODWLYD� UHVSHFWH� GHOWHUULWRUL�HVWDWDO�L�OD�QDFLy�LGHQWLILFDGD�DPE�XQ�R�DOWUH�(VWDW�QDFLy��$�OD�&HUGDQ\D�HVSRGHQ�WUREDU�WRWV�DTXHVWV�FDVRV��VL�Ep�HO�WHUPH�´QDFLRQDO´�HV�SRW�DSOLFDU�QR�QRPpVD�VXEMHFWHV��VLQy�WDPEp�D�VLWXDFLRQV�
(Q� HO� FDV� GHOV� LPPLJUDQWV� HQ� WUjQVLW� L� GHOV� LPPLJUDQWV� QRXYLQJXWV�� KL� KD� GXHVYDULDEOHV� VLJQLILFDWLYHV� D� WHQLU� HQ� FRPSWH�� HO� IHW� G
KDYHU�VH� GHVSODoDW� GHV� G
XQWHUULWRUL� L� OD� FRQVLGHUDFLy� GH� OD� ]RQD� IURQWHUHUD� FRP� XQ� OORF� GH� SDV�� (Q� FDQYL�QDFLRQDOLVWHV� L� HQGRFXOWXUDWV� SRODULW]DWV� HV� GHILQHL[HQ� PpV� SHU� XQD� SRVLFLy� HQUHODFLy� D� XQHV� LGHHV� L� XQV� FRQWLQJXWV� VLPEzOLFV� TXH� SHU� YDULDEOHV�� SHU� GLU�KRG
DOJXQD� PDQHUD�� REMHFWLYHV�� (OV� H[HPSOHV� TXH� SRVD� O
DXWRU� VyQ�� HQ� HO� FDV� GHOVQDFLRQDOLVWHV��UHVLGHQWV�D�0q[LF�R�(VWDWV�8QLWV�TXH�UHIXVHQ�WRW�HO�TXH�UHSUHVHQWD�ODQDFLy� YHwQD�� VtPEROV�� HOHPHQWV� FXOWXUDOV� L� FRQWDFWHV� TXH� SXJXLQ� LQYROXFUDU� XQD
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SqUGXD�G
LGHQWLWDW�QDFLRQDO�L�G
HOHPHQWV�FXOWXUDOV�R�XQ�SHUMXGLFL�HFRQzPLF�R�G
DOWUHWLSXV��SHU�D�OD�SUzSLD�QDFLy��(Q�DOJXQV�FDVRV�HV� WUDFWD�G
DFWLYLVWHV�DQWLPH[LFDQV�RDQWLDPHULFDQV�� 3HO� TXH� ID� DOV� XQLFXOWXUDOLVWHV� VyQ� HOV� LPPLJUDQWV� L� UHVLGHQWVLPSHUPHDEOHV� D� OHV� LQIOXqQFLHV� FXOWXUDOV� GH� OD� QDFLy� YHwQD� SHU� SUzSLD� HOHFFLy�QDFLRQDOLVWHV�� TXH� DTXt� DQRPHQDUp� QDFLRQDOLVWHV� SRODULW]DWV ����� R� GH� IRUPDLQYROXQWjULD��LPPLJUDQWV�HQ�WUjQVLW��QRXYLQJXWV�L�DOJXQV�UHVLGHQWV�TXH�KDQ�WLQJXWSRFD� RSRUWXQLWDW� G
H[SHULPHQWDU� FRQWDFWHV� WUDQVFXOWXUDOV���'HV� G
DUD� DGRSWDUp� HOWHUPH�´HQGRFXOWXUDWV�SRODULW]DWV´�HQOORF�GH�´XQLFXOWXUDOLVWHV´��SHU�GHVWDFDU�PLOORUOD� LPSHUPHDELOLWDW� D� OD� GLYHUVLWDW� FXOWXUDO� D� OD� ]RQD� IURQWHUHUD�� L� OD� WHQGqQFLD� DUHGXLU�QH�OD�UHDOLWDW�D�GXHV�YDULDQWV�QDFLRQDOV��IUDQFHVD�HVSDQ\ROD��
(Q�UHODFLy�DOV�LPPLJUDQWV�HQ�WUjQVLW��pV�SHUWLQHQW�O·H[HPSOH�GH�GRV�LQGLYLGXV�TXHYDLJ�FRQqL[HU��TXDQ� LQWHQWDYHQ�HQWUDU�D�(VSDQ\D�GHV�GH�)UDQoD��(O�FRQWDFWH�DPEHOOV� YD� VHU� FDVXDO� L� QR� YD� FRPSRUWDU� FDS� HQWUHYLVWD�� VLQy� XQD� FRQYHUVD� SXQWXDO�HVSHFLDOPHQW�DPE�O
KRPH��(P�YD�GHPDQDU��HQ�DQJOqV��FRP�KR�SRGLD�IHU�SHU�DQDU�D(VSDQ\D��/L�YDLJ�LQGLFDU�TXH�SHU�XQ�FDUUHU�GH�%RXUJPDGDPH�DUULEDULD�IjFLOPHQW�DOD� GXDQD�� (P� YD� H[SOLFDU� TXH� QR� GXLD� SDSHUV� L� TXH� OD� SROLFLD� IUDQFHVD� O
KDYLDUHJLVWUDW�HQ�XQD�RFDVLy��7HQLD�SRU�GH�FUHXDU� OD� IURQWHUD�VHQVH�GRFXPHQWDFLy��DL[tTXH�YD�FRPHQWDU�TXH�HVSHUDULD�TXH�HO�VRO�EDL[pV�SHU�FUHXDU�D�O
DOWUD�EDQGD��1R�HQYDLJ� VDEHU� UHV�PpV� ILQV� HO�YHVSUH��TXDQ� HO� YDLJ�SRGHU�YHXUH� D� OD�GXDQD� IUDQFHVD[HUUDQW�DPE�GRV�GXDQHUV��3UREDEOHPHQW�QRDUULEj�D�FUHXDU�OD�IURQWHUD�DTXHOOD�QLW�
3RFV� PLQXWV� GHVSUpV� GH� SDUODU� DPE� DTXHOO� KRPH� YDLJ� FRQqL[HU� XQD� DOJHULDQD�3DVVDYD�SHO�VHX�FRVWDW��TXDQ�YDLJ�VHQWLU�TXH�GLVFXWLD�DPE�O
KRPH�DPE�TXL�MR�KDYLDSDUODW�DEDQV��/L�GHLD��HQ�IUDQFqV��TXH�YROLD�DQDU�D�OD�7RU�GH�4XHURO��6HPEODYD�TXHO
DOWUH�KRPH�QR�O
HQWHQLD��DL[t�TXH�HP�YDLJ�HQWUHPHWUH�HQ�OD�FRQYHUVD�SHU�H[SOLFDU�DOD�GRQD�D�RQ�SRGLD�SUHQGUH�XQ�WD[L�SHU�DQDU�D�OD�7RU��SHUz�FRP�TXH�QR�KL�KDYLD�FDSWD[L� GLVSRQLEOH� SURS� G
DOOt�� YDLJ� GHFLGLU� DFRPSDQ\DU�OD�� (P� YD� H[SOLFDU� TXH� HUD

��� (O� FDQYL� HQ� OD� WHUPLQRORJLD� VHUYHL[� SHU� UHVVDOWDU� OD� UHOOHYjQFLD� DEVROXWDPHQWSUHSRQGHUDQW� TXH� HO� QLYHOO� G
LGHQWLILFDFLy� QDFLRQDO� Wp� SHU� DTXHVWV� VXEMHFWHV�� ILQV� HO� SXQWG
LJQRUDU�L�GHVFRQqL[HU�DOWUHV�QLYHOOV�TXH��HQ�DOJXQ�FDV��VXSHUHQ�OD�GLYLVLy�WHUULWRULDO�



���

DOJHULDQD�� FDVDGD� DPE� XQ� IUDQFqV�� L� HP� YD� PRVWUDU� XQD� GRFXPHQWDFLy� TXH� KRDFUHGLWDYD��+DYLD�YLDWMDW�HQ�WUHQ�DPE�O
KRPH�DPE�TXL�MR�KDYLD�SDUODW��ILQV�D�OD�7RUGH� 4XHURO�� SHUz� GRV� JHQGDUPHV� HOV� KDYLHQ� IHW� EDL[DU� GHO� WUHQ� D� O
HVWDFLy�� HOVGXJXHUHQ�D�%RXUJPDGDPH�L�HOV�YDQ�GLU�TXH�GHV�G·DOOt�KDYLHQ�GH�WRUQDU�)UDQoD�HQGLQV��9D�GLU�TXH�O
KRPH�QR�GXLD�SDSHUV��L�TXH�SHU�DL[z�WHQLD�SRU�GH�WRUQDU�D�DJDIDUHO� WUHQ� SHU� DQDU� D� (VSDQ\D�� SHUz� TXH� HOOD�� DPE� HOV� VHXV� SDSHUV�� SRGLD� YLDWMDUWUDQTXLOÃODPHQW�� /L� YDLJ� SUHJXQWDU� VL� HO� TXH� YROLD� HUD� DQDU� D� %DUFHORQD� L� HOOD� YDDFODULU�TXH�QR��TXH�QRPpV�KDYLD�GH�WRUQDU�FDS�D�)UDQoD��TXH�D�(VSDQ\D�QR�KL�SRGLDDQDU�DPE�DTXHOOV�SDSHUV�
'XUDQW�OD�FRQYHUVD��OD�GRQD�YD�UHSHWLU�GRV�R�WUHV�FRSV�TXH�QR�WHQLD�FDS�SUREOHPDDPE�OD�SROLFLD���TXH�QRPpV�O
KDYLHQ�GXW�D�%RXUJPDGDPH�SHUTXq�WRUQpV�D�)UDQoD�/D�YDLJ�GHL[DU�D�O
HVWDFLy�VHQVH�KDYHU�DFODULW�SHU�TXq�KDYLD�YLQJXW�D�OD�&HUGDQ\D��VLQR�HUD�SHU� FRQWLQXDU�HO�YLDWJH�HQ� WUHQ��PpV�HQOOj�GH� OD� IURQWHUD��(O�SRF�TXH�YDLJFRQqL[HU� GHOV� GRV� FDVRV� SUHVHQWDWV� pV� VXILFLHQW� SHU� DGYHUWLU� OD� QDWXUDOHVDSURIXQGDPHQW� WUDQVLWzULD� GH� O
H[SHULqQFLD� G
DTXHVWV� VXEMHFWHV� D� OD� &HUGDQ\D�3RWVHU�DFDEDULHQ�SDVVDQW�OD�IURQWHUD��SHUz�QR�HUD�SHU�D�HOOV�PpV�TXH�XQ�OORF�GH�SDV�LHO�TXH�HQ�WHQLHQ�HUD�XQD�LPDWJH�GH�EDUUHUD�YLJLODGD�SHU�SROLFLHV�GH�GXHV�QDFLRQV�(O�VHX�FRQHL[HPHQW�GHO�WHUULWRUL�QR�HUD�SURX�FRP�SHU�VDEHU�TXLQ�HUD�HO�WUDoDW�GH�ODIRQWHUD�� SHUz� HVWDYHQ� VHJXUWV� TXH� HIHFWLYDPHQW� H[LVWLD�� &RP� D� LPPLJUDQWV� HQWUjQVLW�� HUHQ� DOLHQV� D� O
H[SHULqQFLD� GH� OD� ]RQD� IURQWHUHUD� L� LPSHUPHDEOHV� DLQIOXqQFLHV� WUDQVIURQWHUHUHV� SHU� SDUW� GH� UHVLGHQWV� D� OD� &HUGDQ\D�� 0DQWHQLHQ�GRQFV�� XQD� VLWXDFLy� QDFLRQDO�� 8QD� SRVLFLy� TXH� Wp� DOJXQD� VLPLOLWXG� DPE� OD� GHOVWXULVWHV��TXH�HV�SRGULHQ�LQFORXUH�HQ�DTXHVWD�FDWHJRULD�GH�SHUVRQHV�HQ�WUjQVLW�
8Q�DOWUH�FDV�pV�HO�GHOV�LPPLJUDQWV�QRXYLQJXWV��SURFHGHQWV�GH�SDwVRV�GH�IRUD�GH�OD&RPXQLWDW� (XURSHD�� HQFDUD� TXH� WDPEp� HV� ID� QRWDU� OD� SUHVqQFLD� GH� SHUVRQHVYLQJXGHV� G
DUUHX� G
(VSDQ\D� L� )UDQoD� SHU� WUHEDOOV� HYHQWXDOV� HQ� HPSUHVHV� GHFRQVWUXFFLy�R�HQ� LQGUHWV�FRP�HO�)RUQ�6RODU�G
2GHOOy�R� OHV�FDVHV�GH�VDOXW��3HO� VHXFDUjFWHU�GH�FDSLWDO��3XLJFHUGj�DFXOO�ERQD�SDUW�GHOV� LPPLJUDQWV�TXH� WUHEDOOHQ�D� OD&HUGDQ\D�HVSDQ\ROD��8Q�G
HOOV�pV�-RVHSK�
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9D�DUULEDU�D�(VSDQ\D�SURFHGHQW�GH�&DPHUXQ�ID�GHX�PHVRV�L�WUHEDOOD�FRP�D�IXVWHUHQ� HPSUHVHV� GH� FRQVWUXFFLy�� +D� IHW� FDS� D� OD� FRPDUFD� SURFHGHQW� GH� %DUFHORQD�GHVSUpV� TXH� XQ� DPLF� OL� WUREpV� IHLQD� D� 3XLJFHUGj�� /HV� VHYHV� UHODFLRQV� VRFLDOV� VHFHQWUHQ� HQ� HOV� FRPSDQ\V� GH� OD� IHLQD�� HQ� DOJXQ� FDV� HVWUDQJHUV� FRP� HOO�� L� DOJXQVDPLFV�FDPHUXQHVRV��QLJHULDQV�L�GH�*KDQD�TXH�YLVLWD�DOV�VHXV�SLVRV��D�OD�]RQD�FHQWUHGH�3XLJFHUGj��L�DPE�TXL�VXUW�D�SDVVHMDU��DOJXQV�GLHV�DO�YHVSUH�
8Q�FRS�D� OD� VHWPDQD�YD�D�FODVVHV�G
HVSDQ\RO�TXH�V
RUJDQLW]HQ�D� OD�3DUUzTXLD�GHOSREOH� L� TXH� LPSDUWHL[HQ� SHUVRQHV� G
$PqULFD� /ODWLQD�� 'HVFRQHL[� TXq� pV� OD&HUGDQ\D��FRP�D�FRPDUFD���(OO�KD�DQDW�D�XQD�SREODFLy�FRQFUHWD��6DS�TXH�HV�WURED�DPROW�SRFV�TXLOzPHWUHV�GH� OD� IURQWHUD�DPE�)UDQoD��SHUz�HO� VHX�FRQWDFWH�DPE�JHQWTXH� UHVLGHL[� D� OD� &HUGDQ\D� IUDQFHVD� pV� QXO� L�� GH� IHW�� QR� KD� SDVVDW� PDL� D� O
DOWUDEDQGD��6HPSUH�TXH�SRW�PHQMD�SURGXFWHV�GHO�VHX�SDtV�TXH�FRPSUD�HOO�R�DOJXQ�DPLF�D� %DUFHORQD�� 'X� XQ� WHOqIRQ�PzELO� TXH� XWLOLW]D� SHU� HVWDU� HQ� FRQWDFWH� DPE� DPLFV�IDPLOLDUV� L� FRQHJXWV�� 0DQWp� XQD� FRQGLFLy� GH� VXEMHFWH� PDUJLQDO� UHVSHFWHO
H[SHULqQFLD�GH� IURQWHUD��7RW� L� WHQLU�XQD�H[SHULqQFLD� WUDQVQDFLRQDO��QR�pV� FRP� ODTXH�WHQHQ�DOWUHV�SHUVRQHV�TXH�YLXHQ�D�OD�&HUGDQ\D��HQ�YLUWXW�G
pVVHU�HQ�XQD�]RQDIURQWHUHUD�� eV� XQ� VXEMHFWH� QDFLRQDO� HQ� UHODFLy� D� O
DOWUD� EDQGD� GH� OD� IURQWHUDDGPLQLVWUDWLYD��PDQFDW�GH�FRQWDFWHV�DPE�HOV�TXL�KL�YLXHQ�
3HO�TXH�ID�D�QDFLRQDOLVWHV�SRODULW]DWV�L�HQGRFXOWXUDWV�SRODULW]DWV��GHOV�SULPHUV�Q
KHHVWDW� SDUODQW� DEDVWDPHQW� PpV� DPXQW�� 1
HUD� XQ� H[HPSOH� HO� FHUGj� FDWDODQLVWDSDUWLFLSDQW�HQ�HO�SURMHFWH�GH�&'5RP�VREUH� OD�&HUGDQ\D��TXH�FULWLFDYD� OD� LQFOXVLyG
LQIRUPDFLy�GH�OD�&HUGDQ\D�IUDQFHVD�DUJXPHQWDQW�OD�PDQFD�GH�YROXQWDW�GHOV�VHXVKDELWDQWV� GH� VHU� FDWDODQV� R� IUDQFHVRV�� 8Q� DOWUH� FDV� pV� HO� PLOLWDQW� GH� -RYHQWXWV1DFLRQDOLVWHV� GH� &DWDOXQ\D� TXH� PDQLIHVWDYD� HO� VHX� GHVLJ� TXH� ´HOV� IUDQFHVRV´FDQGLGDWV� DO� JXDUGy� GH� &HUGj� GH� O
DQ\� QR� VH� O
HQGXJXHVVLQ�� ,� HQFDUD� XQ� WHUFHUH[HPSOH�pV�/DXUD�
/DXUD�KD�QDVFXW�D�OD�&HUGDQ\D�HVSDQ\ROD�L�pV�ILOOD�G
LPPLJUDQWV�DQGDOXVRV��9LX�LWUHEDOOD�D�OD�&HUGDQ\D�IUDQFHVD��(V�FRQVLGHUD�IUDQFHVD�L�Q
HVWj�PROW�RUJXOORVD��9HX
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WRW� HO� TXH� pV� HVSDQ\RO� FRP� D� LQIHULRU� L� GHVFRQILD� GHOV� VHUYHLV� VDQLWDULV� R� G
DOWUHWLSXV� TXH� OL� SXJXLQ� RIHULU� D� OD� &HUGDQ\D� HVSDQ\ROD�� 7RW� L� TXH� HO� VHX� SDUH� pVHVSDQ\RO��FUHX�TXH�HO�VHX�FRJQRP��FRP~�DO�SDtV�YHt��SURFHGHL[�G
,WjOLD��&UHXD� ODIURQWHUD�WRW�VRYLQW��SDUOD�IUDQFqV��FDWDOj�L�FDVWHOOj��L�DTXHVW�IHW�O
KDELOLWD�SHU�FUHXDUOD� IURQWHUD� PpV� TXH� DOWUHV� SHUVRQHV�� /D� VHYD� [DU[D� GH� UHODFLRQV� pV� WDPEpWUDQVIURQWHUHUD� �Wp� IDPLOLDUV� L� FRQHJXWV� D� OD� &HUGDQ\D� HVSDQ\ROD�� SHUz� HOV� VHXVYLQFOHV�PpV�LQWHQVRV�VyQ�DPE�HOV�TXL�HVWDQ�D�OD�&HUGDQ\D�IUDQFHVD��(Q�WRWV�DTXHVWVFDVRV�L�HQ�DOWUHV�TXH�VHULHQ�GH�QDFLRQDOLVPH�FDWDOj��HVSDQ\RO�R�IUDQFqV��KL�KD�FHUWDLPSHUPHDELOLWDW� D� OHV� LQIOXqQFLHV� WUDQVIURQWHUHUHV� L� ILQV� HQ� DOJXQ� G
HOOV� XQDYROXQWDW�GH�PDQWHQLU�LQFRUUXSWD�OD�SUzSLD�FXOWXUD�L�LGHQWLWDW��(O�QDFLRQDOLVPH�SRWIRUPDU�SDUW�GH�OD�FRQGLFLy�GH�VXEMHFWH� WUDQIURQWHUHU�R�FDUDFWHULW]DU�GHWHUPLQDGHVVLWXDFLRQV�TXH�KH�DQDW�DQDOLW]DQW��FRP�D�´QDFLRQDOV´�
(QGRFXOWXUDWV� SRODULW]DWV� KR� VHULHQ� HOV� LPPLJUDQWV� QRXYLQJXWV�� SHUz� WDPEpDOJXQHV�SHUVRQHV�TXH�KDQ�QDVFXW�D�OD�&HUGDQ\D�R�TXH�KL�UHVLGHL[HQ�GHV�GH�ID�DQ\V�3HU�H[HPSOH��KL�KD�HO�FDV�GH�3LHUUH�L�0DULH��TXH�YDQ�DUULEDU�D�OD�&HUGDQ\D� HO�����SURFHGHQWV�GHO�QRUG�GH�)UDQoD��3LHUUH�YD�VHU�WUDVOODGDW�D�2VVHMD�SHU�WUHEDOODU�HQ�XQDGH� OHV� FDVHV� GH� VDOXW� TXH� KL� KD�� 4XDQ� YDQ� DUULEDU� D� OD� &HUGDQ\D� HV� YDQ� WUREDUGHVSODoDWV�� HQ�XQ� LQGUHW� DwOODW� L� VHQVH� OD� YLGD� D�TXq� HVWDYHQ� DFRVWXPDWV��$�PpV�KLKDYLD�OD�YLJLOjQFLD�SROLFLDO�D�OD�IURQWHUD��TXH�HQ�DTXHOOV�DQ\V��HO�ILQDO�GHO�IUDQTXLVPH�LQFRPRGDYD��HVSHFLDOPHQW�HQ�FRQWUDSRVLFLy�D�OD�VLWXDFLy�WUDQTXLO �OD�TXH�KDYLHQ�YLVFXWD� OD� IURQWHUD� IUDQFR�EHOJD�� 3LHUUH� HV� YD� GHGLFDU� DO� VHX� WUHEDOO� HQ� OD� FDVD� GH� VDOXW�PHQWUH�0DULH�YD�GHL[DU�GH�WUHEDOODU�SHU�WHQLU�FXUD�GHOV�VHXV�GRV�SULPHUV�ILOOV��'HV�GHOFRPHQoDPHQW�YDQ�WHQLU�OD�VHQVDFLy�TXH�OD�SREODFLy�ORFDO�HOV�FRQVLGHUDYD�HVWUDQJHUV�%RQD�SDUW�G·DTXHOOD�SREODFLy�QRPpV�SRGLD� WUHEDOODU�HQ�HO�FHQWUH�D�RQ�HVWDYD�3LHUUHRFXSDQW�OORFV�GH�SRFD�TXDOLILFDFLy��)LQV�TXH�OD�VHYD�ILOOD�JUDQ�QR�YD�HQWUDU�D�HVFROD��QRYDQ� FRPHQoDU� D� WHL[LU� XQD� [DU[D� VRFLDO� TXH� HOV� SHUPHWpV� VHQWLU�VH� LQWHJUDWV� D� OD&HUGDQ\D��3RVWHULRUPHQW�KDQ�HQWUDW�HQ�DVVRFLDFLRQV�FRP�XQD�FRUDO��OD�&UHX�5RMD��XQJUXS� UHOLJLyV� L� O
DVVRFLDFLy� GH� SDUHV�� (Q� WRWV� DTXHVWV� OORFV� V
KDQ� UHODFLRQDWIRQDPHQWDOPHQW�DPE�SHUVRQHV�YLQJXGHV��FRP�HOOV��GH�O
LQWHULRU�GH�)UDQoD�
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3LHUUH�L�0DULH�VHQWHQ�TXH�H[LVWHL[�XQD�IURQWHUD��VREUHWRW�SHU�OD�OOHQJXD��L�WDPEp�SHU�ODGLIHUHQW� OHJLVODFLy�HQ�PDWqULD�GH� WUHEDOO��3LHUUH�KD�SDUWLFLSDW�DFWLYDPHQW�HQ�SROtWLFDORFDO�L�KD�DUULEDW�D�OD�FRQFOXVLy�TXH�XQD�FDQGLGDWXUD�SROtWLFD�QR�SRW�DUULEDU�D�OD� PDLULHVL�QR�FRQWp�HQWUH�HOV�VHXV�FRPSRQHQWV�JHQW�QDVFXGD�D�OD�ORFDOLWDW�HQ�T�HVWLy��&DS�GHOVGRV� FUHXD� OD� IURQWHUD� DPE� DVVLGXwWDW� SHU� FDS� UDy� TXH� QR� VLJXL� FRPSUDU� HQ� HOVXSHUPHUFDW� R� HQ� HOV� FRPHUoRV� GHO� FHQWUH� GH� 3XLJFHUGj�� (Q� DTXHVW� VHQWLW�� OD� VHYDH[SHULqQFLD�GH�IURQWHUD�pV�HVFDVVD��L�HO�FRQWDFWH�DPE�FHUGDQV�HVSDQ\ROV�HV�OLPLWD�D�ODVLWXDFLy�IRUPDO�GH�YHQHGRU�L�FRPSUDGRU��(OV�YLQFOHV�GH�3LHUUH�L�0DULH�L�OD�VHYD�[DU[DVRFLDO� HVWDQ�SURIXQGDPHQW�DUUHODWV� D� OD�EDQGD� IUDQFHVD��3HU� WRW� DL[z� pV� FODU� TXH� HVWUDFWD�GH�VXEMHFWHV�IRQDPHQWDOPHQW�QDFLRQDOV�
(OV� FDVRV� H[SOLFDWV� VHULHQ� H[HPSOHV� GH� VXEMHFWHV� QDFLRQDOV�� &DGD� KDELWDQW� GH� OD&HUGDQ\D�HV�SRW�XELFDU�HQ�HO�FRQWLQXXP�QDFLRQDO�WUDQVQDFLRQDO��HQ�HOV�H[WUHPV�REp�HQ�XQ�SXQW�PpV�R�PHQ\V�LQWHUPLJ��'H�WRWD�PDQHUD�UHFRUGR�XQ�FRS�PpV�TXH�YDOOD�SHQD�WHQLU�SUHVHQWV�OHV�VLWXDFLRQV��HVSHFLDOPHQW�SHO�TXH�ID�DO�QDFLRQDOLVPH��1RHV� WUDFWD� G
HWLTXHWDU� HOV� VXEMHFWHV�� VLQy�PpV� DYLDW� GH� UHFRQqL[HU� OD� FRQVWUXFFLy� LUHSURGXFFLy� GH� IURQWHUHV� VLPEzOLTXHV� HQ� OD� VHYD� LQWHUDFFLy� TXRWLGLDQD�� HQ� HOVHVSDLV�L�HOV�YLQFOHV�GH�VRFLDELOLWDW��HQ�HO�WHUULWRUL�GHILQLW��R�QR��FRP�D�QDFLRQDO��+HPYLVW�TXH�D OD�&HUGDQ\D�KL�KD�WRW�XQ�VHJXLW�GH�VLWXDFLRQV�TXH�LPSOLTXHQ�OD�GHILQLFLyGH�´O
DOWUH´�HQ�WHUPHV�QDFLRQDOV��XQD�GHILQLFLy�YLQFXODGD�DO�WHUULWRUL�L�D�O
HPSUHPSWDSROtWLFD�GHOV�(VWDWV�QDFLy� L� OHV� VHYHV� FLUFXPVWjQFLHV��(OV� HVSDLV�G
DFFLy� L�PRYLPHQWHVGHYHQHQ� QDFLRQDOV� HQ� OD� PHVXUD� TXH� HOV� VXEMHFWHV� DVVXPHL[HQ� DOOz� QDFLRQDOSDJDQW�DPE�IUDQFV�R�DPE�SHVVHWHV��DQDQW�D�O
DOWUD�EDQGD�D�FHUFDU�TXHOFRP��HVVHQWFRQVFLHQWV�GHO�OtPLW��UHSURGXLQW�OR�ItVLFDPHQW�R�VLPEzOLFD�DPE�HO�FUHXDPHQW�R�DPEOD� LQGLIHUqQFLD� R� HO� GHVFRQHL[HPHQW� GDYDQW� ´O
DOWUH´�� )LQV� L� WRW� TXDQ� HV� QHJD� HOOtPLW��TXDQ�HV�GLX�TXH�HV�YRO�VXSHUDU��KL�KD�OD�QHFHVVLWDW�GH�UHFRQqL[HU�TXH�H[LVWHL[�
/
(VWDW�QDFLy�SRW�YHXUH� UHSURGXwGHV� OHV� VHYHV� IURQWHUHV� D� WUDYpV� GH� O
H[SHULqQFLDORFDO� GH� PROWV� VXEMHFWHV�� SHUz� DTXHVWD� QR� pV� O
~QLFD� SRVVLELOLWDW�� (OV� IHWV� SRGHQFRQWUDGLU�HO�GLVVHQ\� LGHDO�SURMHFWDW�SHO�SRGHU�HVWDWDO�� $� OD�&HUGDQ\D��HQ� WDQW�TXH]RQD� IURQWHUHUD�� IURQWHUD� VLPEzOLFD� �FXOWXUDO�� L� IURQWHUD� QDFLRQDO� QR� VHPSUH



���

FRLQFLGHL[HQ�� /D� GLQjPLFD� GH� OD� LQWHUDFFLy� TXRWLGLDQD� SRW� JHQHUDU� HVSDLV� TXH� HVSUHVWHQ�D�OD�VXSHUDFLy�GH�IURQWHUHV�QDFLRQDOV��VLWXDFLRQV�WUDQVQDFLRQDOV�EDVDGHV�HQYLQFOHV�L�HVSDLV�TXH�HVFDSHQ�D�OD�GHILQLFLy�QDFLRQDO�GH�OD�UHDOLWDW��L�TXH�IDQ�OHV�FRVHVPROW�FRPSOH[HV��eV�HQ�DTXHVWV�HVSDLV�L�HQ�DTXHVWV�YLQFOHV�D�RQ�VRYLQW�UHFDX�O
LQWHUqVIRQDPHQWDO�GH�O
HVWXGL�GH�]RQHV�GH�IURQWHUD�WRW�L�TXH�HP�VHPEOD�DEVXUG�FHQWUDU�VHHQ�XQD�VROD�FDUD�GH� OD�PRQHGD�TXH� FRQVWLWXHL[� OD� UHDOLWDW� HVWXGLDGD�� L�SHU�DL[z�KHSDUODW�GHO�SRO�QDFLRQDO��(P�UHVWD��SHU�DFDEDU�DTXHVW�DSDUWDW��UHIOH[LRQDU�VREUH�O·DOWUDFDUD� GH� OD� PRQHGD�� SHO� TXH� ID� D� OD� WLSRORJLD� GH� VXEMHFWHV�� HOV� ´VXEMHFWHVWUDQVQDFLRQDOV´�
(Q� OD� WHUPLQRORJLD� G
2VFDU� 0DUWtQH]�� FRQVXPLGRUV� ELQDFLRQDOV�� LPPLJUDQWVHVWDEOHUWV�� WUHEDOODGRUV� IURQWHUHUV�� ELFXOWXUDOLVWHV� L� ELQDFLRQDOLVWHV� FRQVWLWXwULHQ� HOFRQMXQW� GHO� TXH� O
DXWRU� KD� GHQRPLQDW� ´VXEMHFWHV� WUDQVQDFLRQDOV´�� /D� FRQGLFLy� GHFRQVXPLGRU�ELQDFLRQDO�L�GH�WUHEDOODGRU�IURQWHUHU�YD�PROW�YLQFXODGD�DO�IHW�GH�FUHXDU�ODIURQWHUD� TXRWLGLDQDPHQW� SHU� T�HVWLRQV� GH� WUHEDOO� R� SHU� FRQVXPLU� SURGXFWHV� ´GHO·DOWUD� EDQGD´�� (OV� LPPLJUDQWV� HVWDEOHUWV� SRGHQ� VHU� TXDOVHYRO� GH� OHV� GXHV� FRVHVDQWHULRUV��SHUz�HV�GHILQHL[HQ�SULQFLSDOPHQW�SHU�KDYHU�VH�HVWDEOHUW�´D� O·DOWUD�EDQGD´GH�OD�IURQWHUD��%LFXOWXUDOLVWHV�L�ELQDFLRQDOLVWHV�VyQ�HOV�TXL� WHQHQ�FRQWDFWHV�SURIXQGVHQ� WRWV� HOV� QLYHOOV� DOV� GRV� FRVWDWV� GH� OD� GLYLVzULD� �PpV� IRUWV� HQ� HO� FDV� GHOVELQDFLRQDOLVWHV�� TXH� GXHQ� D� XQD� SDUWLFLSDFLy� VRFLDO� DFWLYD� DOV� GRV� FDQWRQV�0$57,1(=� �������� L� VV��� /D� FODVVLILFDFLy� VHPEOD� PROW� FODUD�� SHUz� YDO� OD� SHQDUHFRUGDU�TXH�´WUDQVQDFLRQDOLVPH´�QR�HV�SRW�HQWHQGUH�VHQVH�´QDFLRQDOLVPH´��,�FDO��DPpV��HQWUDU�HQ�FDVRV�FRQFUHWV�
/D�WLSRORJLD�TXH�GLIHUHQFLD�VXEMHFWHV�QDFLRQDOV�L�WUDQVQDFLRQDOV�QR�HQFDL[D�SOHQDPHQWHQ� HO� FDV� FHUGj�� VL� HV� FRQVLGHUD� FDGD� WLSXV�XQ� FDODL[� WDQFDW��(O� FDV�GHOV� DQRPHQDWVFRQVXPLGRUV� ELQDFLRQDOV� Q
pV� XQ� H[HPSOH�� 7RWV� HOV� TXL� FRQVXPHL[HQ� DVVtGXDPHQWEpQV� R� VHUYHLV� D� XQD� EDQGD� GH� OD� IURQWHUD�� PHQWUH� UHVLGHL[HQ� D� O
DOWUD�� HVWDULHQLQFORVRV�HQ�DTXHVWD�FDWHJRULD��eV�FODU��SHUz��TXH�FDVRV�TXH�KHP�YLVW�DEDQV�V
KL�SRGHQLQFORXUH��3HU�H[HPSOH��3LHUUH�L�0DULH�FRPSUHQ�DPE�FHUWD�IUHT�qQFLD�FRQVHUYHV�L�YL�DOD�&HUGDQ\D�HVSDQ\ROD��SHUz�DL[z�QR�H[FORX�OD�VHYD�FRQGLFLy�GH�VXEMHFWHV�QDFLRQDOV�
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1RPpV�LQGLFD�TXH�WHQHQ�XQD�FDSDFLWDW�WUDQVIURQWHUHUD�HQ�HO�WHUUHQ\�GHO�FRQVXP��(QDTXHVW�VHQWLW��FRQVLGHUR�TXH�OD�FRQGLFLy�GH�FRQVXPLGRU�ELQDFLRQDO�QR� LPSOLFD�DQDUPpV�HQOOj�GH�OD�FRQVWLWXFLy�QDFLRQDO�GHO�VXEMHFWH��L�GH�OD�GHILQLFLy�G
HVSDLV�QDFLRQDOV�
3HO� TXH� ID� DOV� VXEMHFWHV� ELFXOWXUDOLVWHV�� HV� WUDFWDULD� G
DTXHOOV� DPE� XQD� HOHYDGDSDUWLFLSDFLy�VRFLDO�D�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��TXH�WLQJXHVVLQ�XQ�FRQHL[HPHQWSURIXQG�GH�GXHV�FXOWXUHV�L�GXHV�OOHQJ�HV�L�HOV�TXDOV��HQ�GHILQLWLYD��SRJXHVVLQ�PRXUH
VSHU� WRWD� OD� ]RQD� GH� IURQWHUD� L� QR� WLQJXHVVLQ� FDS� LQFRQYHQLHQW� SHU� EHOOXJDU�VH� SHUO
LQWHULRU�GHOV�GRV�SDwVRV�OLPtWURIV��(Q�SRGULD�VHU�H[HPSOH�+HQU\��PHVWUH�GH�SULPjULDDFWXDOPHQW�MXELODW��TXH�SDUOD�SHUIHFWDPHQW�IUDQFqV��FDWDOj�L�FDVWHOOj��L�TXH�HV�PRX�SHUWRWD�OD�FRPDUFD�DPE�QDWXUDOLWDW��3DUWLFLSD�HQ�DFWHV�FXOWXUDOV�D�WRWV�GRV�FDQWRQV�GH�ODIURQWHUD�� FRP� D� UHFRQHJXW� KLVWRULDGRU� ORFDO�� VL� Ep� VH
O� FRQVLGHUD� HVSHFLDOLVWD� HQ� OD&HUGDQ\D� IUDQFHVD� L� HQ� OD� *XHUUD� &LYLO� HVSDQ\ROD�� )RUPD� SDUW� GHO� 3DWURQDW� GHO0XVHX�&HUGj�GH�3XLJFHUGj�L�FROÃODERUD�HQ�DFWLYLWDWV�SURPRJXGHV�GHV�GH�OD�&HUGDQ\DHVSDQ\ROD��$�PpV��VHJXHL[�HOV�PLWMDQV�GH�FRPXQLFDFLy�IUDQFHVRV�L�HVSDQ\ROV���FRQHL[HOV�HVGHYHQLPHQWV�G
XQ�FDQWy�L�DOWUH�GH� OD� IURQWHUD�� L�QR�DPDJD�FHUWD�DGPLUDFLy�SHOFRQHL[HPHQW� GHO� IRONORUH�� OD� OLWHUDWXUD� L� OD� KLVWzULD� HVSDQ\ROD� L� FDWDODQD�� eV� GLItFLOWUREDU� XQ� SHUVRQDWJH� VHPEODQW� D� OD� &HUGDQ\D� HVSDQ\ROD�� HQFDUD� TXH� D� WRWD� ODFRPDUFD� HV� GyQD� O
H[LVWqQFLD� GH� VXEMHFWHV� DPE� OD� SHFXOLDULWDW� GH� PRXUH
VSHUIHFWDPHQW�SHU�jPELWV�TXH�HO�PDWHL[�SHUVRQDWJH�GHVFRQHL[�
'LQV�OD�WLSRORJLD�TXH�VHJXLP��VHULHQ�ELQDFLRQDOLVWHV�LQGLYLGXV�FRP�3HUH��8Q�´FHUGjGH�VRFD´��R�´FHUGj�DXWqQWLF´���FDVDW�DPE�XQD�GRQD�GHO�5RVVHOOy�L�TXH�KD�WLQJXW�PROWHVIHLQHV�GLIHUHQWV��'HV�GH�SDOHWD�D�SLQWRU��SDVVDQW�SHU�GLVF�MRFNH\� L� ORFXWRU�GH� UjGLR�ILQV�UDPDGHU�HVSHFLDOLW]DW�HQ�FDYDOOV��+D�YLVFXW�D�3XLJFHUGj�L�DFWXDOPHQW�UHVLGHL[�D�OD&HUGDQ\D�IUDQFHVD��(OV�VHXV�ILOOV�KDQ�HVWXGLDW�D� OD�&HUGDQ\D�IUDQFHVD�SHUz�YDQ�D�ODXQLYHUVLWDW�D�%DUFHORQD��7RWD�OD�IDPtOLD�GRPLQD�SHUIHFWDPHQW�FDVWHOOj��IUDQFqV�L�FDWDOj�L�HOO�SDUWLFXODUPHQW�Wp�PROWHV�FRQHL[HQFHV�D�OD�FRPDUFD��SHO�WHUULWRUL�GH�OD�TXDO�HV�PRXSHUIHFWDPHQW�VHQVH�TXH�SHU�D�HOO�H[LVWHL[L�DYXL�GLD�FDS�IURQWHUD��(O�VHX�GLVFXUV�Wp�XQWR�PDUFDGDPHQW�FDWDODQLVWD��SHUz�QR�DPDJD�XQD�DGPLUDFLy�SHU� HOHPHQWV� IUDQFHVRVFRP�WRW�HO�TXH�HV�UHODFLRQD�DPE�O
DGPLQLVWUDFLy�L�HOV�VHUYHLV�S~EOLFV�
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0DOJUDW�WRW��DTXHVW�VHQWLPHQW�QR�V
HVWpQ�D�WRW�DOOz�TXH�WLQJXL�D�YHXUH�DPE�XQD�QDFLyHVSDQ\ROD��,�pV�TXH�XQ�HOHPHQW�HVSHFtILF�D�OD�&HUGDQ\D�pV�TXH�HO�VHQWLPHQW�QDFLRQDOQR� HV� GyQD� QRPpV� HQ� GXHV� IRUPHV� �IUDQFHVD�HVSDQ\ROD��� VLQy� HQ� WUHV�IUDQFHVD�HVSDQ\ROD�FDWDODQD��TXH� WHQHQ�XQD�SUHVqQFLD�FRQVLGHUDEOH�HQ�HO�GLVFXUV�(O�FDV�GHOV�´FHUGDQV�GH�VRFD´�pV�PROW�LQWHUHVVDQW�SHUTXq�HV�WUDFWD�GH�VXEMHFWHV�DPEXQD�LPSRUWDQW�H[SHULqQFLD�GH�IURQWHUD�D�SDUWLU�GH�OD�SDUWLFLSDFLy�HQ�DFWLYLWDWV�D�XQDEDQGD�L�DOWUD��9DQ�PpV�HQOOj�GHO�ELFXOWXUDOLVPH��SHUTXq� OD�VHYD�H[SHULqQFLD� LPSOLFDXQ�FRQWDFWH�TXRWLGLj�D�WRWHV�GXHV�EDQGHV�GH�OD�IURQWHUD��PpV�HQOOj�GH�O
DGPLUDFLy�L�GHOWHUUHQ\�GH�OD�SURGXFFLy�OLWHUjULD�R�GHQRPLQDGD�´FXOWXUDO´�
(V�SRGULD�SODQWHMDU�OD�KLSzWHVL�GH�O
H[LVWqQFLD�G
XQ�PDMRU�ELQDFLRQDOLVPH�D�SULQFLSLVGH�VHJOH�TXH�HQ� O
DFWXDOLWDW��SHUz�XQ�SODQWHMDPHQW�DL[t�SUREDEOHPHQW�DPDJDULD�XQDWUDPSD��,�pV�TXH�HO�QDFLRQDOLVPH�pV�XQ�GLVFXUV�IRUWDPHQW�PDUFDW�SHU�O
HVFRODULW]DFLy�LO
DFXOWXUDFLy�HQ�XQ�VHQWLW�QDFLRQDO�HO�TXDO�QR�SUHQ�XQD�HPEUDQ]LGD�GHILQLWLYD��HQ�HOFDV�GH�OD�&HUGDQ\D�IUDQFHVD��ILQV�D�SULQFLSLV�GHO�VHJOH�;;��L�HQ�HO�FDV�GH�O
HVSDQ\ROD�ILQV� EHQ� HQWUDW� HO� SULPHU� TXDUW� G
DTXHOO� VHJOH����� (Q� DTXHVW� VHQWLW�� HOV� ´FHUGDQV� GHVRFD´� GH� SULQFLSLV� GH� VHJOH� QR� VHULHQ� WDQW� ELQDFLRQDOLVWHV�� VLQy� PpV� DYLDWHQGRFXOWXUDWV�SRODULW]DWV��HQ�XQ�QLYHOO�PpV�ORFDO��(OV�VHXV�FRQWDFWHV�HVWDULHQ�DUUHODWVHQ�O
H[LVWqQFLD�GH�OD�IURQWHUD��SHUz�WDPEp��ILQV�D�FHUW�SXQW��HQ�HOHPHQWV�TXH�UHV�WHQLHQD�YHXUH�DPE�HOOD��SHQVHP��SHU�H[HPSOH��HQ�HO�PRYLPHQW�G
DUUHQGDGRUV�R�GH�PRVVRVG
XQD�EDQGD�D�O
DOWUD�GH�OD�IURQWHUD��SHUz�HIHFWXDW�VHQVH�FDQYLDU�GH�´DPR´��
(OV� WUHEDOODGRUV� IURQWHUHUV� R� FRPPXWHUV VHULHQ� XQ� DOWUH� GHOV� SHUILOV� GH� IURQWHUHUVWUDQVQDFLRQDOV��$TXHVWD�SRVLFLy�KD�HVWDW�DGRSWDGD�SHU�PROWV�KDELWDQWV�GH�OD�FRPDUFDGXUDQW� WRW� HO� VHJOH� ;;�� VL� Ep� GH� IRUPHV� GLIHUHQWV�� &ULVWLQD� VHULD� XQ� H[HPSOH� GHSHUVRQD� LQFORVD� HQ� DTXHVWD� FDWHJRULD�� eV� ILOOD� G
H[WUHPHQ\D� L� JDOOHF�� QDVFXGD� D� OD&HUGDQ\D��(VWj�FDVDGD�L�Wp�XQD�ILOOD��TXH�SRUWD�D�O
HVFROD�S~EOLFD�GH�3XLJFHUGj��'HV�GHID�XQV�TXDQWV�DQ\V�WUHEDOOD�FRP�D�GRQD�GH�IHU�IHLQHV�D�OD�&HUGDQ\D�IUDQFHVD��SHUz�QR

��� (Q� HO� FDV� GHO� QDFLRQDOLVPH� FDWDOj�� HO� SDSHU� GH� O
HVFRODULW]DFLy� QR� KD� HVWDW� WDQWSUHPDWXU��L�KD�DQDW�PpV�YHKLFXODW�SHU�O
RSRVLFLy�DO�UqJLP�IUDQTXLVWD�
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KD�GHL[DW�GH�UHVLGLU�D�3XLJFHUGj��&RQVLGHUD�TXH�D�)UDQoD�OHV�FRQGLFLRQV�GH�WUHEDOO�L�HOVRX�VyQ�PROW�ERQV�
(VWj�RUJXOORVD�GH�GLU�TXH�pV�FDWDODQD�L�FHUGDQD��L�DILUPD�TXH�QR�OL�DJUDGHQ�JDLUH�HOVIUDQFHVRV��&UHX�TXH�´HOV�JDYDW[RV´��DL[t�HOV�DQRPHQD��VHPSUH�V
KDQ�FUHJXW�VXSHULRUVDOV�GH� O
DOWUD�EDQGD� L�TXH��GH� IHW�� VHPSUH�KDQ�DQDW�PROW�DYDQoDWV��3HU�T�HVWLRQV�GHIHLQD�PDQWp�QRPEURVRV�FRQWDFWHV�WUDQVQDFLRQDOV��&RQHL[�HOV�KRUDULV�L�HOV�FRVWXPV�GHOD�&HUGDQ\D�IUDQFHVD��OL�pV�LPSUHVFLQGLEOH�SHU�D�OD�IHLQD��SHUz�QR�SHU�DL[z�GHL[D�GHPDQWHQLU� XQD� SRVLFLy� QDFLRQDOLVWD�� OD� TXDO� FRVD� OD� GLIHUHQFLD� GH� OHV� FDWHJRULHVELQDFLRQDOLVWD�R�ELFXOWXUDOLVWD��3HU�D�HOOD�OD�IURQWHUD�MD�QR�H[LVWHL[��$EDQV�GHO�7UDFWDWGH�6FKHQJHQ�FDOLD�PRVWUDU�XQD�DXWRULW]DFLy��OD�´FDUWD´�R� FKDUWH�IURQWDOLqUH��SHU�SRGHUSDVVDU�D� WUHEDOODU�D� O
DOWUD�EDQGD��SHUz�GHVSUpV�YD�GHVDSDUqL[HU� O
REOLJDFLy��'H� WRWDPDQHUD�HOOD�DILUPD�TXH�PDL� OL�KDQ�GHPDQDW�HOV�SDSHUV�D� OD�GXDQD��SHUTXq� WDQW�HOVJXjUGLHV�FLYLOV�FRP�HOV�GXDQHUV�OD�FRQHL[LHQ�GH�SDVVDU�FDGD�GLD�
)LQDOPHQW� KL� KD� O
HVWUDW� GHOV� LPPLJUDQWV� HVWDEOHUWV� DUULEDWV� D� OD� FRPDUFD� SHU� DPLOORUDU� OD�VHYD�VLWXDFLy�HFRQzPLFD�� VLPSOHPHQW�SHU�XQ�FDQYL�GH� IHLQD�R��HQ�HO� FDVGHOV�UHIXJLDWV��SHU�PRWLXV�SROtWLFV��6DQWLDJR��GHO�TXDO�KH�SDUODW�PpV�DPXQW��pV�XQ�FDVFODU�GH�VLWXDFLy�WUDQVQDFLRQDO��'HV�TXH�HV�YD�HVWDEOLU�D�OD�FRPDUFD��KD�WUHEDOODW�D�OHVGXHV�EDQGHV��$FWXDOPHQW�SDUOD�FDWDOj��FDVWHOOj��JDOOHF�L�IUDQFqV��(VWj�FDVDW�L�Wp�XQ�ILOO�)D�YLQW�DQ\V�TXH�WUHEDOOD�D�OD�&HUGDQ\D�IUDQFHVD��HQ�HO�VHFWRU�UDPDGHU��L�KL�UHVLGHL[GHV�TXH�YD�QpL[HU�HO�VHX�ILOO��)LQV�DOHVKRUHV�KDYLD�YLVFXW�D�OD�&HUGDQ\D�HVSDQ\ROD��9DGHFLGLU�FDQYLDU�GH�OORF�GH�UHVLGqQFLD�SHUTXq�FRQVLGHUDYD�TXH�SHU�DO�VHX�ILOO�VHULD�PROWPLOORU��GRQDGD�OD�IRUWD�FREHUWXUD�VRFLDO�L�GH�VDQLWDW�TXH�RIHULD�O
(VWDW�IUDQFqV��$�PpV�YROLD�GXU�HO�QHQ� D� O
HVFROD� IUDQFHVD�SHUTXq� OL� VHPEODYD� TXH� O
HGXFDFLy� WDPEp� VHULDPLOORU��(V�FRQVLGHUD�DIRUWXQDW�GH�SRGHU�YLXUH�D�)UDQoD��HVWDQW�WDQ�D�SURS�G
(VSDQ\D�
2ILFLDOPHQW�HVWj�GRQDW�G
DOWD�FRP�D�UHVLGHQW�D�OD�&HUGDQ\D�IUDQFHVD��/L�YD�VHPEODUPLOORU� SHU� SRGHU� GXU� HO� QHQ� D� O
HVFROD� L� TXH� HV� SRJXpV� EHQHILFLDU� GHOV� DYDQWDWJHVVRFLDOV�GH�O
(VWDW��7RW�L�DL[z�QR�V
KD�GRQDW�GH�EDL[D�HQ�HO�PXQLFLSL�HQ�HO�TXDO�UHVLGLDDQWHULRUPHQW�� SHUTXq� DL[t� SRW� VHJXLU� WHQLQW� GRV� FRW[HV� DPE� PDWUtFXOD� HVSDQ\ROD�



���

/
DOFDOGH�GHO�SREOH� HVSDQ\RO� FRQHL[� HO� VHX� FDV�� SHUz� O
DFFHSWD�HQ�YLUWXW�G
XQ� DFRUGSDUDOÃOHJDO� TXH�PDQWHQHQ� HOO� L� 6DQWLDJR�� VHJRQV� HO� TXDO� OD� VLWXDFLy� HV�PDQWLQGUj� DFDQYL�GHO�VHX�YRW�HQ�WRWHV�OHV�HOHFFLRQV�PXQLFLSDOV�TXH�VH�FHOHEULQ��3HUVRQDOPHQW�QRVH�VHQW�OOLJDW�D�FDS�QDFLy��(V�FRQVLGHUD��HQ�FDQYL��XQD�PHQD�GH�FLXWDGj�GHO�PyQ��(OVHX� pV� XQ� FDV� GH� VXEMHFWH� FODUDPHQW� WUDQVQDFLRQDO�� DPE� WUHWV� GH� ELQDFLRQDOLVWD�ELFXOWXUDOLVWD�L�FRQVXPLGRU�ELQDFLRQDO�
3HO�TXH�ID�DOV�UHIXJLDWV�SROtWLFV��XQ�H[HPSOH�pV�&DUPHQ��(O�VHX�SDUH�HUD�G
(VTXHUUD5HSXEOLFDQD�GH�&DWDOXQ\D��L�YD�KDYHU�GH�IXJLU�D�(U��GHVSUpV�GH�OD�*XHUUD�&LYLO��8QIDPLOLDU� VHX�� GH� 3XLJFHUGj�� WHQLD� XQD� FDVD� HQ� DTXHOO� SREOH�� $� GLIHUqQFLD� G
DOWUHVUHIXJLDWV��GRQFV��HO�SDUH�GH�&DUPH�YD�SRGHU�HVWDEOLU�VH�HQ�XQD�FDVD�SUzSLD��HYLWDQW�GHVHU� LQWHUQDW� HQ�XQ� FDPS�GH� UHIXJLDWV� R�G·KDYHU� �GH� WUREDU�XQ� UDFy� D� FDVD�G·DOJXQGHVFRQHJXW�GD��$�(U�HO�SDUH�GH�&DUPH�YD�VHU� OORJDW�FRP�D�PRVVR�GH�SDJqV�L��FRPDOWUHV�FRPSDQ\V��YD�FREULU�OD�PDQFD�GH�Pj�G
REUD�D�OD�&HUGDQ\D�IUDQFHVD��HQ�WHPSVGH� OD� 6HJRQD� *XHUUD� 0XQGLDO� L� O
RFXSDFLy� 1D]L�� &DUPHQ� YD� YLXUH� XQV� DQ\V� D3XLJFHUGj��D�FDVD�G
XQV�IDPLOLDUV��ILQV�TXH�YD�KDYHU�GH�FUHXDU�OD�IURQWHUD�SHU�DMXQWDU�VH�DPE�HO�VHX�SDUH�D�TXL�KDYLD�GH�FXLGDU��(OOD�HV�YD�LQWHJUDU�HQ�OD�VRFLHWDW�G
(U��VL�EpQR�GHL[DYD�GH�YHXUH
V� DIHFWDGD�SHU� DOJXQV� UHFHOV� TXH�KL�KDYLD� FRQWUD� HOV� UHIXJLDWV�DOJXQHV�SHUVRQHV�FUHLHQ�TXH�KDYLHQ�SUHV�OD�IHLQD�D�JHQW�GHO�SDtV���0HQWUH�OD�IURQWHUDYD�HVWDU�WDQFDGD�YD�DQDU�YLVLWDQW�HOV�IDPLOLDUV�GH�O
DOWUD�EDQGD��HQ�WUREDGHV�D�OD�YRUDGH�´OD�UDWOOD´�
(OV� DQ\V� FLQTXDQWD��&DUPHQ�YD� YLXUH�XQ� WHPSV� D�*UDQROOHUV�� D� RQ� WHQLD� IDPLOLDUV�SHUz� QR� OL� YD� DJUDGDU� FRP� V
HVWDYD�� VREUHWRW� SHU� O
RSUHVVLy� TXH� VLJQLILFDYD� ODGLFWDGXUD� GH� )UDQFR�� 3HU� DL[z� VH
Q� YD� WRUQDU� D� OD� &HUGDQ\D� IUDQFHVD�� D� RQ� HV� YDTXHGDU��0pV� WDUG� HV� YD� FDVDU� DPE�XQ� FHUGj� IUDQFqV�� YD� SDUWLFLSDU� HQ� DVVRFLDFLRQVORFDOV� L� HV� YD� HVWDEOLU� FRP� D� FRPHUFLDQW�� &DUPHQ� HV� FRQVLGHUD� SHU� VREUH� GH� WRWFDWDODQD��SHUz�WDPEp�IUDQFHVD��0DQWp�FRQWDFWHV�DPE�JHQW�D�WRWD�OD�FRPDUFD��HQ�DOJXQVFDVRV� D�SDUWLU� GH� UHODFLRQV� GH�SDUHQWLX�� SHUz� OD� VHYD� [DU[D�G
DPLFV� L� DPLJXHV� HVWjIRUPDGD�SHU�OD�FROOD�TXH�HV�YD�IRUPDU�D�(U��HQWUH�HOV�TXDOV�KL�KDYLD�EDVWDQWV�QRLV�L
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QRLHV� UHIXJLDWV�� /D� VHYD� H[SHULqQFLD� KD� HVWDW� WUDQVQDFLRQDO�� DPE� XQ� RULJHQ� D� XQDEDQGD�GH�OD�IURQWHUD��L�XQ�GHVWt�D�O
DOWUD�
$TXHVWHV�TXDWUH�FDWHJRULHV�FRQVWLWXwULHQ�HO�YHQWDOO�GH�VXEMHFWHV� WUDQVQDFLRQDOV��pV�DGLU��PpV�SURSHQVRV�D�O
H[SHULqQFLD�GH�IURQWHUD��$PE�WRW��KL�KD� WDPEp�VXEMHFWHV�TXHPDQWHQHQ�UHODFLRQV�WUDQVIURQWHUHUHV�HQ�SODQV�FRQFUHWV�FRP�OD�SROtWLFD�R�OHV�DFWLYLWDWVFXOWXUDOV��(Q� DTXHVW� FDV�PRXHQ�HOV� FRQWDFWHV� HOV� LQWHUHVVRV� FRPSDUWLWV� �PDWHULDOV� RLQWHOÃOHFWXDOV���R�HO�IHW�GH�FRQVLGHUDU�TXH�HV�IRUPD�SDUW�G
XQ�PDWHL[�FROÃOHFWLX��$TXHVWGDUUHU�FDV�SRVD�HQ�FRP~�FDWDODQLVWHV�GH�OHV�GXHV�EDQGHV�GH�OD�IURQWHUD��VLJXLQ�R�QRQDFLRQDOLVWHV��� L� FRQVWLWXHL[� WRW� XQ�SRWHQFLDO� SHU� DO� FRQWDFWH� WUDQVQDFLRQDO��0DOJUDWWRW��FRQWLQXD�HVWDQW�FDUDFWHULW]DW�SHU�XQD�SRVLFLy�GH�FDLUH�QDFLRQDOLVWD�
(O� PRGHO� SHUILODW� SHU� 0DUWtQH]� pV� PROW� VXJJHUHQW�� L� RIHUHL[� YLHV� SHU� PLUDU� GHFODVVLILFDU� FDVRV� PROW� GLYHUVRV�� 3HUz� GH� WRW� SOHJDW� HQ� TXHGD� XQD� FRQFOXVLy� PROWJHQHUDO� L� SUjFWLFDPHQW� GHVFULSWLYD�� OHV� ]RQHV� GH� IURQWHUD� HVWDQ� PDUFDGHV� SHU� ODGXDOLWDW��$L[t�KR�H[SOLFD�O·DXWRU�

(Q� O·H[SHULqQFLD� GHOV� KDELWDQWV� GH� OHV� ]RQHV� IURQWHUHUHV� pV� EjVLFD� XQDYDULDELOLWDW�SURIXQGDPHQW�DUUHODGD�HQ�HO�IHQRPHQ�GH�GXDOLWDW��/D�IURQWHUDpV�SUHYLVLEOH�L� LPSUHYLVLEOH��GLYLGHL[� L�XQHL[�� UHSHOÃOHL[� L�DWUDX��REVWUXHL[� LIDFLOLWD�� (Q� XQ� DPELHQW� ELSRODU�� QR� VRUSUqQ� TXH� OD� VRFLHWDW� GH� IURQWHUDPDQLIHVWL� WHQGqQFLHV� FRQWUDGLFWzULHV� FRP� DUD� FRQIOLFWH� L� DFRPRGDFLy�SREUHVD� L� ULTXHVD�� ULJLGHVD� VRFLDO� L� IOXwGHVD�� KRVWLOLWDW� UDFLDO� L� WROHUjQFLD�� LVHSDUDFLy�L�IXVLy�FXOWXUDOV��0$57,1(=����������
(O�PRGHO� pV�~WLO�SHU�GHVWDFDU� OD�GLYHUVLWDW�GH� FDVRV� H[LVWHQW� D� OD�&HUGDQ\D�� L�SHUDL[z� O
KH� HPSUDW�� SHUz�QR� VHUYHL[�SHU�GHVFULXUH� L� DQDOLW]DU� SOHQDPHQW� OD� UHDOLWDW�0pV� TXH� IL[DU�VH� HQ� HOV� VXEMHFWHV�� YDO� OD� SHQD� IHU�KR� HQ� OHV� SUjFWLTXHV� L� HOVGLVFXUVRV��TXH��HIHFWLYDPHQW��YDULHQ�HQ�FDGD�FDV�HQ�IXQFLy�GH�OD�PDMRU�SRVVLELOLWDWR�QR�GH�GHVHQYROXSDU�XQD�H[SHULqQFLD�GH�IURQWHUD��pV�D�GLU��GH�VHJXLU�SUjFWLTXHVORFDOV� L� WUDQVIURQWHUHUHV��� $L[z� Wp� PROW� D� YHXUH� DPE� OHV� UHODFLRQV� VRFLDOV� L� HOVYLQFOHV� WUDQVIURQWHUHUV�SHUz� WDPEp� DPE� OHV� FLUFXPVWjQFLHV�KLVWzULTXHV� HQ�TXq� HVWURED�LPPHUJLW�FDGD�(VWDW�QDFLy�L�FDGD�]RQD�IURQWHUHUD�
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(Q�XQ�FRQWH[W�FRP�O
DFWXDO��RQ�OD�IURQWHUD�IUDQFR�HVSDQ\ROD�KD�SHUGXW�OD�IXQFLy�GHILOWUH�GHO�SDV�GH�PHUFDGHULHV�L�GH�SHUVRQHV��HV�SRGULD�FUHXUH�TXH�QR�KL�KD�IURQWHUD�TXH� ´OD� UDWOOD´� KD� HVWDW� HVERUUDGD�� 3HUz� WRW� HO� TXH� KHP� YLVW� HQ� HOV� FDStWROVSUHFHGHQWV�QR� VHPEOD�FRUURERUDU�DTXHVW� IHW��(O� VLVWHPD� HGXFDWLX�GHVHQYROXSDW� DFDGD� FDQWy� L� HOV� PLWMDQV� GH� FRPXQLFDFLy� SURPRXHQ� QDFLRQDOLVPHV� TXH� HVUHSURGXHL[HQ� HQ� OD� YLGD� TXRWLGLDQD�� HQ� ERQD� PHVXUD� D� WUDYpV� GH� OD� LQWHUDFFLyVRFLDO��'
DOWUD�EDQGD�QR�KL�KD�XQD�GLQjPLFD�HFRQzPLFD�GH�FODUD�FRQWLQXwWDW�� VLQyTXH�HQ�IRUoD�DVSHFWHV��L�SULQFLSDOPHQW�HQ�HO�FRPHUFLDO��KL�KD�XQD�FRPSHWqQFLD�TXHQR� ID� VLQy� UHIRUoDU� HOV� GLVFXUVRV� QDFLRQDOLVWHV� L� O
H[LVWqQFLD� GH� OD� IURQWHUDLQWHUQDFLRQDO�� (Q� FDQYL�� HQ� XQ�PRPHQW� DQWHULRU� GH� FRQWLQXwWDW� VRHFLRHFRQzPLFDSHU�VREUH�XQD�IURQWHUD�FRQWURODGD�L�YLJLODGD��OHV�SRVVLELOLWDWV�YDQ�VHU�PpV�JUDQV�
0HQWUH� HV�SRW� UHFRQqL[HU� HO�SURFpV�GH� FRQVWUXFFLy�G
XQ� VXEMHFWH�QDFLRQDO�GHV�GHO
(VWDW�QDFLy�D� WUDYpV�GHO�GLVSRVLWLX�QDFLRQDOLVWD�� OD�SURGXFFLy�G
XQD� VXEMHFWLYLWDWWUDQVQDFLRQDO�pV� LPSRVVLEOH��HQ�HOOD�PDWHL[D��GH�IRUPD�LQGHSHQGHQW�D� O
H[LVWqQFLDPDWHL[D�G
XQD�VXEMHFWLYLWDW�QDFLRQDO��1R�KL�KD�LQVWUXPHQWV�QL�SRGHUV�SROtWLFV�TXHVLJXLQ�UHDOPHQW�WUDQVQDFLRQDOV��VLQy��HQ�WRW�FDV��FRUUHQWV�LGHROzJLFV�R�GH�PRYLPHQWWUDQVQDFLRQDO� TXH� FHUTXHQ� OD� VXSHUDFLy� R� OD� FUtWLFD� GH� UHDOLWDWV� QDFLRQDOV�� D� ODYHJDGD�TXH�PLUHQ�GH�UHDILUPDU�XQD�WHUFHUD�LGHQWLWDW�QDFLRQDO�
(Q� HO� FDV� TXH� KH� DQDOLW]DW�� HO� PDWHL[� SURFpV� TXH� KD� HOLPLQDW� HOV� FRQWUROV� L� ODYLJLOjQFLD�VLVWHPjWLFD�GH�OD�GLYLVzULD��OD�XQLILFDFLy�HXURSHD��KD�UHIRUoDW�OHV�EDUUHUHVH[LVWHQWV�HQWUH�HO�TXH�V
KD�GHILQLW�FRP�´(XURSD´��L�HOV�WHUULWRULV�OLPtWURIV�GH�O
DQWLFEORF�VRYLqWLF�L�VREUHWRW�GHO�FRQWLQHQW�DIULFj��(Q�DTXHVW�FRQWH[W��HQ�OD�&HUGDQ\D�GHOVGDUUHUV� WHPSV� KDQ� DSDUHJXW� LPPLJUDQWV� HQ� WUjQVLW� GHOV� TXDOV� KH� SDUODW� FRP� DVXEMHFWHV�QDFLRQDOV�SHUz�TXH�HQ�UHDOLWDW�SURWDJRQLW]HQ�XQ�PRYLPHQW�SHU�GHILQLFLyWUDQVQDFLRQDO� L� UHSURGXHL[HQ�� HQ� DOJXQV� FDVRV�� XQD� HWQLFLWDW� GHVWHUULWRULDOLW]DGD�DOOXQ\DGD�G
XQ�WHUULWRUL�GH�UHIHUqQFLD��TXH�HQ�OD�QRYD�VLWXDFLy�SRW�GHVHPERFDU�HQOD�GHILQLFLy�G
XQ�PDWHL[�L�GHOV�DOWUHV�HQ�WHUPHV�QDFLRQDOV�
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(Q� FRQFOXVLy�� DOOz� WUDQVQDFLRQDO� SRW� HVGHYHQLU� XQD� VXSHUDFLy� DSDUHQW� GH� ODIURQWHUD��SHUz�pV�WDPEp�XQ�SDV�R�XQD�LQYLWDFLy�HQYHUV�XQD�QRYD�GHILQLFLy�QDFLRQDO�(Q� OD� LQWHUDFFLy� TXRWLGLDQD�� VRYLQW� QR� Q
KL� KD� SURX� DPE� OD� GHILQLFLy� ORFDO� GHOVXEMHFWH�� L� VH� OD� TXDOLILFD� HQ� WHUPHV� QDFLRQDOV�� ,� PDOJUDW� WRW�� KL� KD� FRQWDFWHVWUDQVIURQWHUHUV� TXH� SRVVLELOLWHQ� TXH� HV� SDUOL� GH� VLWXDFLRQV� WUDQVQDFLRQDOV�� GHVXSHUDFLy�GH�IURQWHUHV��L�GH�QHFHVVLWDW�GH�FRRSHUDFLy��L�HQ�DTXHVW�VHQWLW�V
REUHQ�YLHVSHU� D� XQD� SDUWLFLSDFLy� FRQVFLHQW� HQ� HO� SURMHFWH� GH� FRQVWUXFFLy� HXURSHD�� L� ODFRQVWUXFFLy�G
(XURSD�FRP�D�FRQWH[W��1R�REVWDQW��(XURSD�pV�HQFDUD�XQD� LGHD�TXHFRQWUDGLX� OHV�FRQVWUXFFLRQV�QDFLRQDOV�� L�TXH�QR�DSRUWD�HOHPHQWV�VXILFLHQWV�QL�D� ODLQWHUDFFLy�TXRWLGLDQD�QL�D�OD�IRUPDFLy�GHOV�VXEMHFWHV��FRP�SHU�HULJLU�VH�HQ�UHIHUHQWTXRWLGLj�SRWHQW��/D�GHILQLFLy�G
(XURSD�HQFDUD�HV�GyQD�JDLUHEp�HVWULFWDPHQW�HQ�HOWHUUHQ\� HFRQzPLF� L� EXURFUjWLF�� L� QR� KL� KD� LQVWUXPHQWV� G
HXURSHwW]DFLy� TXH� HVSXJXLQ� FRPSDUDU� DPE� OHV� HLQHV� GHO� GLVSRVLWLX� QDFLRQDOLVWD� GH� O
(VWDW� QDFLy� QLIRUPHV�GH�UHSURGXFFLy�FRPSDUDEOHV�D�OHV�H[SUHVVLRQV�GHO�QDFLRQDOLVPH�TXRWLGLj��$PpV��OD�FRQVWUXFFLy�HXURSHD�HVGHYp�XQ�HOHPHQW�GHO�TXDO�V·DSURSLD�HO�QDFLRQDOLVPHFDWDODQLVWD��SHU� DILUPDU� O·H[LVWqQFLD�G·XQ� WHUULWRUL� FDWDOj�PpV� HQOOj� GH� OD� IURQWHUDIUDQFR�HVSDQ\ROD�
$� OD�&HUGDQ\D��KL�KD�FRQWDFWHV� WUDQVIURQWHUHUV��SHUz�VHJXHL[HQ�H[LVWLQW�SRVLFLRQVQDFLRQDOLVWHV��1R�VH�VRO�SUHVFLQGLU�GH�O
H[LVWqQFLD�GH�OD�IURQWHUD��VHPSUH�HV�FRQHL[�LHV� Wp� HQ� FRPSWH��� 6LPSOHPHQW� HO� TXH� HV�GyQD� pV�XQ� FRQWDFWH� HQWUH�JHQW� GH�GXHVEDQGHV�� TXH� UHFRQHL[� TXH� H[LVWHL[HQ� GXHV� EDQGHV�� L� TXH� HQ� DOJXQV� FDVRV� KDIRQDPHQWDW� HO� FRQWDFWH� HQ� OD� SDUWLy� PDWHL[D�� /D� GLVWLQFLy� GH� VRFLHWDWV� FLYLOV�O
H[LVWqQFLD�GH�GLVFXUVRV�QDFLRQDOLVWHV�� OD�FRQVWUXFFLy�GH�VXEMHFWHV�QDFLRQDOV� �PpVTXH�OD�GH�VXEMHFWHV�WUDQVQDFLRQDOV��SHU�D�OD�TXDO�QR�KL�KD�GLVSRVLWLXV�HVSHFtILFV���LOHV�SDUDGR[HV�JHQHUDGHV�DUUHO�GH�OD�GHVDSDULFLy�GHOV�FRQWUROV�VLVWHPjWLFV�GHO�SDV�GHPHUFDGHULHV� L� SHUVRQHV�� LQYDOLGHQ� TXDOVHYRO� SODQWHMDPHQW� TXH� VRVWLQJXL� TXH� ´ODUDWOOD´�KD�DFDEDW�GHILQLWLYDPHQW�GHVDSDUHL[HQW�GH�OD�&HUGDQ\D�


