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������33OODDQQWWHHMMDDPPHHQQWWV�V�PPHHWWRRGGRROOzzJJLLFFVV
����������22EEMMHHFFWWLLXXV�V�L�L�SSOODDQQWWHHMMDDPPHHQQW�W�GGHHO�O�SSUURREEOOHHPPDD
$TXHVWD� pV� XQD� WHVL� VREUH� UHSURGXFFLy� G·LGHQWLWDWV� QDFLRQDOV� HQ� XQD� ]RQDIURQWHUHUD�� 3HU� WDQW�� HO� SULPHU� REMHFWLX� pV� HVWXGLDU� HO� SURFpV� GH� UHSURGXFFLyG·LGHQWLWDWV�� L� WDPEp� O·LPSDFWH� VRFLDO� L� FXOWXUDO� GH� OD� SUHVqQFLD� G·XQD� GLYLVzULDLQWHUQDFLRQDO� VREUH� OD� YLGD� TXRWLGLDQD�GHOV� KDELWDQWV� G·XQD� ]RQD� IURQWHUHUD�� 3HOTXH� ID� HO� SURFpV� GH� UHSURGXFFLy� G·LGHQWLWDWV�� O·REMHFWLX� pV� FHUFDU�QH� HOV� HVSDLVSULQFLSDOV�� 'HV� GH� OD� SRVLFLy� WHzULFD� TXH� GHIHQVDUp�� OD� LQWHUDFFLy� VRFLDO� L� OHVUHODFLRQV�GH�VRFLDELOLWDW�HVGHYHQHQ�HVSDL�FHQWUDO�G·DTXHVW�SURFpV�UHSURGXFWLX��3HUWDQW��O·HVWXGL�GH�OD�LQWHUDFFLy�L�GH�OHV�IRUPHV�GH�VRFLDELOLWDW�FRQVWLWXHL[HQ�XQ�VHJRQREMHFWLX�TXH�pV�LQVWUXPHQWDO��HQ�UHODFLy�DO�SULPHU�
8Q� WHUFHU� REMHFWLX�� UHODFLRQDW� DPE� HOV� DQWHULRUV�� FRQVLVWHL[� D� LGHQWLILFDU� HO� SDSHUTXH� HOV� VXEMHFWHV� WHQHQ� HQ� HO� WUDoDW� GH� IURQWHUHV� VLPEzOLTXHV� TXH� SRGHQ� R� QRFRLQFLGLU� DPE� OD� GLYLVzULD� WHUULWRULDO�� L� TXH� HV� GyQD� HQ� UHODFLy� DO� FRQWH[W� PpVJHQHUDO�FRQILJXUDW�SHU�O·H[LVWqQFLD�GH�GRV�(VWDWV�QDFLy�L�G·XQ�SRGHU�VXSUDQDFLRQDOHQ� IRUPDFLy� �8QLy� (XURSHD��� 3HU� DL[z� FDOGUj� UHFRQqL[HU� HOV� VHXV� GLVFXUVRV� LSUjFWLTXHV�� L� WHQLU� HQ� FRPSWH� OD� SHUFHSFLy� GH� OHV� IURQWHUHV� SHU� SDUW� G·DTXHOOVVXEMHFWHV�
(O� SUREOHPD� SODQWHMDW� pV�� SHU� WDQW�� FRP� HV� GyQD� OD� UHSURGXFFLy� GH� OHV� LGHQWLWDWVQDFLRQDOV� HQ� XQD� ]RQD� GH� IURQWHUD�� L� TXLQ� pV� HO� SDSHU� GHOV� VXEMHFWHV� HQ� DTXHVWSURFpV��HQ�XQ�FRQWH[W�PpV�JUDQ� L�HQ�UHODFLy�D� OD�GLYLVLy� WHUULWRULDO�� ,��GRQDW�HO�FDVHVSHFtILF� TXH� HQV� RFXSDUj�� TXLQ� pV� HO� URO� GH� OHV� IURQWHUHV� FXOWXUDOV� TXDQ� VHVXSHUSRVHQ� QLYHOOV� G·LGHQWLILFDFLy�� L� TXDQ� KL� KD� UHODFLRQV� VRFLDOV� TXH� SRGHQ� VHUWUDQVIURQWHUHUHV�
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'·DFRUG� DPE� DTXHVW� SODQWHMDPHQW� JHQHUDO�� KL� KD� XQD� VqULH� GH� ILQDOLWDWVHVSHFtILTXHV� TXH� PLUDUp� G·DVVROLU� HQ� FDGDVFXQD� GH� OHV� WUHV� SDUWV� DPE� TXqHVWUXFWXUDUp�O·H[SRVLFLy�GHOV�DUJXPHQWV�G·DTXHVWD�WHVL�
��� $� SDUWLU� GHO� UHSjV� D� WUHEDOOV� G·DOWUHV� DXWRUV�� L� GHVSUpV� G·XQD� GHOLPLWDFLyFRQFHSWXDO�� HODERUDU� XQ� PDUF� WHzULF� TXH� HQJOREL� LGHQWLWDW� QDFLRQDO�� IURQWHUHVSROtWLTXHV�L�VLPEzOLTXHV��LQWHUDFFLy�VRFLDO�L�VRFLDELOLWDW�
���&RQWH[WXDOLW]DU� OD�XQLWDW�G·DQjOLVL� �OD�&HUGDQ\D��� D� WUDYpV�G·XQ� UHSjV�DOV� FDQYLVVRFLRSROtWLFV� L� HFRQzPLFV� IRQDPHQWDOV� TXH� KD� H[SHULPHQWDW� GXUDQW� XQ�SHUtRGH�GHWHPSV�PpV�R�PHQ\V�OODUJ��DPE�HVSHFLDO�LQFLGqQFLD�HQ�OD�VLWXDFLy�SROtWLFD�L�D�OD�UHODFLyFHQWUH�SHULIqULD��L�DO�SURFpV�G·XQLILFDFLy�HXURSHD�
��� (VWXGLDU� HOV� GLVFXUVRV�� SUjFWLTXHV� L� HVWUDWqJLHV� GHOV� VXEMHFWHV�� DO� YROWDQW� GH� OHVLGHQWLWDWV�QDFLRQDOV�L�GH�OD�IURQWHUD�WHUULWRULDO�HQ�GLYHUVRV�QLYHOOV��FRQWURO�IURQWHUHU�HFRQRPLD�� FXOWXUD� ORFDO�FXOWXUD� QDFLRQDO�� ULWXDOV�� VtPEROV� L� SDWULPRQL�� VRFLDELOLWDWIRUPDO� L� LQIRUPDO� L� HVWHUHRWLSV��� 9HXUH� FRP� HV� FRQFUHWD� OD� UHSURGXFFLyG·LGHQWLILFDFLRQV� QDFLRQDOV�� GH� IURQWHUHV� FXOWXUDOV�� L� FRP� FDQYLD� OD� SHUFHSFLy� GHO·H[LVWqQFLD�GH�OD�GLYLVzULD�WHUULWRULDO� L�GH�GLIHUqQFLHV�R�FRQWLQXwWDWV�HQWUH�XQ� L�DOWUHFRVWDW�
(O�WUHEDOO�GH�FDPS�HQ�TXq�V·KD�EDVDW�DTXHVWD�WHVL�GRFWRUDO�Wp�OD�SDUWLFXODULWDW�G·KDYHU�VH�GHVHQYROXSDW�GLQV�G·XQ�HVWXGL�HWQRJUjILF�JHQHUDO��GXW�D� WHUPH�SHU�XQ�HTXLS�GHTXDWUH�SHUVRQHV��/·REMHFWLX�G·DTXHOO�SURMHFWH�HUD�HVWXGLDU�HOV�SURFHVVRV�PLJUDWRULV�LOD� FXOWXUD� GH� IURQWHUD� D� OD� &HUGDQ\D� L� WDQW� OD� XQLWDW� G·DQjOLVL� FRP� SDUW� GHO� WHPDFRLQFLGLHQ� DPE� HOV� G·DTXHVWD� WHVL�� (O� IHW� G·KDYHU� HIHFWXDW� OD� UHFHUFD� HQ� DTXHVWSDUWLFXODU�FRQWH[W�KD�VLJQLILFDW�O·DSURIXQGLPHQW�G·DVSHFWHV�PpV�HQOOj�GHOV�REMHFWLXVG·DTXHVW� WUHEDOO� HVSHFtILF�� L�KD� WLQJXW�XQ�SHV� VXEVWDQFLDO� HQ� O·DVSHFWH�PHWRGROzJLF�FRP�HV�YHXUj�WRW�VHJXLW�
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����������0H0HWWRRGGRROORRJJLLDD����IIRRQQWWV�V�L�L�WWqqFFQQLLTTXXHHV�V�DDSSOLOLFFDDGGHHVV
(O�PHX�LQWHUqV�QR�KD�HVWDW�FHUFDU�OD�GHPRVWUDFLy�HPStULFD�QL�O
H[SOLFDFLy�GHILQLWLYD�VLQy�OD�FRPSUHQVLy��3HU�DL[z�OD�PHWRGRORJLD�XWLOLW]DGD�KD�HVWDW�HO�WUHEDOO�GH�FDPSHWQRJUjILF�� DPE� XQ� GHVSOHJDPHQW� G
REVHUYDFLy� SDUWLFLSDQW� L� HQWUHYLVWHV� HQSURIXQGLWDW�G·RULHQWDFLy�ELRJUjILFD��FRP�D�WqFQLTXHV�SULQFLSDOV��+H�FRPSOHPHQWDWOHV�IRQWV�RUDOV�L�G·REVHUYDFLy�DPE�PDWHULDOV�G·DU[LX��SHU�WDO�G·DQDU�PpV�HQOOj�GH�ODPHPzULD�GHOV�LQIRUPDQWV�HQ�O·HQIRFDPHQW�GHO�SDVVDW�KLVWzULF��L�SDUWLFXODUPHQW�SHUHVWXGLDU�HO�FRQWURO�GH�OD�IURQWHUD�GHV�G·XQ�SXQW�GH�YLVWD�LQVWLWXFLRQDO��TXH�HQ�SDUWHVFDSD�DOV� LQIRUPDQWV��1RPpV�KH�XWLOLW]DW�GDGHV�HVWDGtVWLTXHV�L�KHPHURWHFD�TXDQDSRUWDYHQ� TXHOFRP� D� OD� GHVFULSFLy� GH� OD� XQLWDW� G·DQjOLVL�� HOHPHQWV� SHUFRQWH[WXDOLW]DU�OD��R�DVSHFWHV�G·LQWHUqV�SHU�D�OD�LQWHUSUHWDFLy�GH�OHV�GDGHV�
(O� IHW�G·HVWXGLDU�XQD� ]RQD� IURQWHUHUD�SHUPHW� UHIOH[LRQV� DSDVVLRQDQWV�� SHUz� Wp� HOVVHXV� LQFRQYHQLHQWV�� 6L� OHV� SHUVRQHV� ´REMHFWHµ� G·HVWXGL� WRSHQ� DPE� OD� IURQWHUD� GHO
(VWDW�QDFLy��WDPEp�OL�SDVVD�D�O
LQYHVWLJDGRU�VRFLDO�HQ�OD�UHFHUFD��3HU�H[HPSOH��QR�HVSRW�FRQVXOWDU� FDS� OOLVWD�S~EOLFD�G
DVVRFLDFLRQV�D� OD�&HUGDQ\D� IUDQFHVD�SHUTXq�HOVUHJLVWUHV� QR� VyQ� FRQVXOWDEOHV� L� QR� KL� KD�XQD� HODERUDFLy�GH�GDGHV� HQ� UHODFLy� D� ODT�HVWLy�SHO�FDV�FRQFUHW�GH�OD�]RQD�GH�OD�&HUGDQ\D�TXH�HV�WURED�VRWD�DGPLQLVWUDFLyIUDQFHVD�� (Q� FDQYL�� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� SXEOLFD� SHULzGLFDPHQW� OOLVWDWVDFWXDOLW]DWV��SHUz�VH�FHQWUHQ�QRPpV�D�XQ�FDQWy�GH�OD�IURQWHUD��/·LQYHVWLJDGRU�VHQW�ODQHFHVVLWDW�GH�FHUFDU�LQIRUPDFLy�G·XQ�FRVWDW�L�GH�O·DOWUH��SHUz�QR�VHPSUH�SRW�VDWLVIHUDTXHVWD�LQTXLHWXG��/HV�GDGHV�SRGHQ�QR�VHU�FRPSDUDEOHV�R�QR�HVWDU�GLVSRQLEOHV��(QTXDOVHYRO�FDV��DTXHVWD�WHVL�HVWj�FRQIHJLGD�HQ�XQ�LQWHQW�GH�WUDFWDU�OD�&HUGDQ\D�FRPXQ�WRW��SUHVFLQGLQW�LQLFLDOPHQW�GH�OD�IURQWHUD�LQWHUQDFLRQDO�
$TXHVWD� FRQVLGHUDFLy� HVWDYD� MD� SUHVHQW� HQ� XQ� SURMHFWH� JHQHUDO� HQ� HO� TXDO� YDLJWUHEDOODU�� L� TXH� pV� LPSUHVFLQGLEOH� WHQLU� HQ� FRPSWH� DUD�� MD� TXH� OD� PDMRULD� GHOVPDWHULDOV�TXH�KH�XWLOLW]DW��HQFDUD�TXH�QR�WRWV��FRUUHVSRQHQ�D�DTXHOOD�LQYHVWLJDFLy�(Q� HO�SURMHFWH�YDQ�SDUWLFLSDU�GLYHUVHV�SHUVRQHV��8QD�G·HOOHV� YD� IHU� XQ� WUHEDOO� GH
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FDPS�LQWHQVLX�G·XQ�DQ\��D�OD�&HUGDQ\D�HVSDQ\ROD��(O�VHX�REMHFWLX�HUD�OD�UHDOLW]DFLyGH�ILQV�D�FLQTXDQWD�HQWUHYLVWHV�HQ�SURIXQGLWDW��TXH�ILQDOPHQW�YDQ�VHU�VHWDQWD�FLQF�D� SHUVRQHV� VHOHFFLRQDGHV�G·XQD�PRVWUD� VHJXLQW� FULWHULV� TXH�GHVSUpV� H[SOLFDUp� �MDTXH� FRLQFLGHL[HQ� DPE� HOV�G·DTXHVWD� WHVL��� L� IHU� REVHUYDFLy� SDUWLFLSDQW��$O�PDWHL[WHPSV�KDYLD�GH�UHDOLW]DU�XQD�WHVL�GRFWRUDO�VREUH�OD�WHUFLDULW]DFLy�L�SDUWLFXODUPHQW�HOWXULVPH�D�OD�&HUGDQ\D�
8QD�VHJRQD�JUDQ�IDVH�GHO�SURMHFWH�HV�YD�SODQWHMDU�FRP�XQD�H[WHQVLy�GH�OD�UHFHUFDFDS�D�OD�&HUGDQ\D�IUDQFHVD��DPE�OD�TXDO�FRVD�HV�PLUDYD�GH�FREULU�OD�WRWDOLWDW�GH�ODFRPDUFD�� (Q� DTXHVWD� HWDSD� YDLJ� HQWUDU� FRP� D� LQYHVWLJDGRU�� /D� PLVVLy� HUDHQWUHYLVWDU�D�FLQTXDQWD�SHUVRQHV�VHJXLQW�XQV�FULWHULV�HVWDEOHUWV�G·DQWXYL��3HU�IHU�ODUHFHUFD��YDLJ�HVWDEOLU�PH�D�OD�FDSLWDO�GH�OD�FRPDUFD��3XLJFHUGj��OORF�GH�FRQIOXqQFLDGH�WRWV�HOV�KDELWDQWV�GH�OD�&HUGDQ\D�L��SHU�WDQW��G·HVSHFLDO�LQWHUqV�HQ�HO�PHX�WUHEDOO�/D�PHYD� WDVFD� LPSOLFDYD� O·REVHUYDFLy�SDUWLFLSDQW�GH� OD� LQWHUDFFLy�HQWUH�KDELWDQWVG·DUUHX�GH�OD�FRPDUFD��SHUz�HV�EDVDYD�IRQDPHQWDOPHQW�HQ�HQWUHYLVWHV�D�SHUVRQHVGH�OD�&HUGDQ\D�IUDQFHVD�
(OV� REMHFWLXV� G·DTXHVWD� WHVL�� HP� YDQ� GXU� D� IHU� WDPEp� HQWUHYLVWHV� D� OD� &HUGDQ\DHVSDQ\ROD��$PE�WRW��OD�PDMRU�SDUW�G·HQWUHYLVWHV�G·DTXHVWD�SDUW�GH�OD�FRPDUFD�TXHKH�XWLOLW]DW� FRUUHVSRQHQ�D� OD�SULPHUD� HWDSD�GHO�SURMHFWH ���+H� VHJXLW�� DL[t�� O·DFRUGHVWDEOHUW�SHU�WRWV�HOV�PHPEUHV�GH�O·HTXLS��SHO�TXH�ID�O·~V�L�SXEOLFDFLy�GH�PDWHULDOVSHU�SDUW�GH�FDGDVFXQ�GHOV�VHXV�PHPEUHV�
(O� WUHEDOO� HWQRJUjILF� YD� DQDU� SUHFHGLW� G·XQD� EUHX� LQFXUVLy� HQ� HO� WHUUHQ\�� ODWUDQVFULSFLy� G·DOJXQHV� HQWUHYLVWHV� UHDOLW]DGHV� D� OD� &HUGDQ\D� HVSDQ\ROD� SHUFRPSRQHQWV� GH� O·HTXLS�� UHFHUFD� ELEOLRJUjILFD� L� DOJXQHV� UHXQLRQV� L� GLYHUVRVVHPLQDULV� DPE� HOV� PHPEUHV� GHO� JUXS� L� DOWUHV� LQYHVWLJDGRUV� GH� SURMHFWHV� DILQV�

� +H� G·DJUDLU� DOV� PHPEUHV� GH� O·HTXLS�� L� PROW� SDUWLFXODUPHQW� D� &DUPH� 0DUWtQH]� L� DOGLUHFWRU�GH�OD�UHFHUFD��'U��-RDQ�-RVHS�3XMDGDV���OD�SRVVLELOLWDW�G·XWLOLW]DU�DTXHVWV�PDWHULDOV�
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/·HVWLX� GH� ����� V
LQLFLj� HO� WUHEDOO� GH� FDPS�� DPE� XQD� HWDSD� GH� WUHV� PHVRV� DPEDOJXQV� FRPSDQ\V� GH� O·HTXLS�� /·RFWXEUH� G·DTXHOO� DQ\� YDLJ� HQFHWDU� XQD� HVWDGD� D3XLJFHUGj�� TXH� V·DOODUJDULD� ILQV� DO� QRYHPEUH� GH� ������ $O� PDWHL[� WHPSV�� YDLJFRPHQoDU�D�VHJXLU�HOV�FXUVRV�GH�GRFWRUDW��3RVWHULRUPHQW��KL�YD�KDYHU�XQD�HWDSD�GHWUHEDOO� GH� FDPS� G
XQD� GXUDGD� GH� WUHV� PHVRV�� SHU� SDUW� GH� O·HTXLS� GHO� SURMHFWHJHQHUDO� �HVWLX� GH� ������� L� GLYHUVHV� HVWDGHV� SHUVRQDOV� GH� ILQV� D� XQD� VHWPDQD� GHGXUDGD�� HVSHFtILFDPHQW� SHU� D� DTXHVWD� WHVL�� 'XUDQW� WRW� HO� SHUtRGH�� SHUzHVSHFLDOPHQW� GHVSUpV� GH� OD� IDVH� GH� FDPS� PpV� OODUJD�� HP� YDLJ� GHGLFDU� D� ODWUDQVFULSFLy�G·HQWUHYLVWHV�
(Q�HO�WUHEDOO�HWQRJUjILF�YDLJ�VHJXLU�IRQDPHQWDOPHQW�OD�JXLD�GH�WUHEDOO�GHO�SURMHFWHJHQHUDO� L�� WHQLQW� HQ� FRPSWH� HOV� LQWHUHVVRV� HVSHFtILFV� GH� OD� WHVL� L� HOV� GHO� SURMHFWHJHQHUDO��YDLJ�GLVVHQ\DU�XQ�JXLy�G·HQWUHYLVWD ���$�PLGD�TXH�DYDQoDYD�OD�UHFHUFD�YDLJDQDU� FRPSOHWDQW� XQ� GLDUL� HQ� HO� TXDO�� D�PpV�GH� UHIOH[LRQV� SHUVRQDOV�� DQRWDYD� OHVREVHUYDFLRQV� TXH� IHLD�� FRQYHUVHV� LQIRUPDOV� L� HQWUHYLVWHV� TXH� QR� HQUHJLVWUDYD� �DSHWLFLy�GHOV�LQIRUPDQWV��R�SHU�T�HVWLRQV�WqFQLTXHV���(O�EXLGDW�GH�OHV�HQWUHYLVWHV��LWDPEp� GH� OD�PDMRU� SDUW� GHOV�PDWHULDOV� G·KHPHURWHFD�� YD� VHJXLU� XQV� GHVFULSWRUV �H[WUHWV�D�SDUWLU�GH�OD�JXLD�GHO�SURMHFWH�JHQHUDO��SHUz�HQ�DOJXQV�FDVRV�YDLJ�HVWDEOLUGHVFULSWRUV�PpV� HVSHFtILFV� �FRQFUHWDPHQW� SHO� TXH� ID� D� OD� VRFLDELOLWDW� L� T�HVWLRQVUHODFLRQDGHV� DPE� OD� LGHQWLILFDFLy� QDFLRQDO� L� OD� IURQWHUD� LQWHUQDFLRQDO� ��� $TXHVWVGHVFULSWRUV�HOV�VXJJHULD��GLUHFWDPHQW��OD�OHFWXUD�L�WUDQVFULSFLy�GH�OHV�HQWUHYLVWHV�
8Q�GHOV�SULQFLSDOV�SUREOHPHV�DPE�TXq�KH�WRSDW�KD�HVWDW�OD�GLILFXOWDW�GH�GLVVRFLDU�HOWUHEDOO� GH� FDGDVFXQ� GHOV� GRV� SURMHFWHV� HQ� TXq� HVWDYD� LQYROXFUDW� PHQWUH� IHLD� HOWUHEDOO� GH� FDPS�� /D� LPSOLFDFLy� HQ� XQ� SURMHFWH� JHQHUDO�PROW� EHQ� GHOLPLWDW�� HV� YDXQLU� D� OD� HQFDUD� SRFD� GHILQLFLy� GHO� PHX� SURMHFWH� GH� WHVL�� /D� SDUWLFLSDFLy� HQ� HO

� 9HJHX�DQQH[�,�� 9HJHX�O·DQQH[�,,�� 9HJHX�DQQH[�,,,�� 9HJHX�O·DQQH[�,9�



��

SURMHFWH�JHQHUDO�KD�PRWLYDW�XQ�FRQHL[HPHQW�JOREDO�GH� OD�FRPDUFD� L�GHOV�GLYHUVRVUHSWHV�TXH�DIURQWD�OD�VHYD�SREODFLy��HVSHFLDOPHQW�SHO�TXH�ID�D�OD�WHUFLDULW]DFLy�L�D�ODSUHVqQFLD�GH�OD�IURQWHUD�LQWHUQDFLRQDO��SHUz�WDPEp�KD�IHW�TXH�VRYLQW�HP�WUREpV�DPEXQD� GLVSHUVLy� HQ� OD� UHIOH[Ly� VREUH� XQV� PDWHULDOV� DPSOLV�� /D� GLVFXVVLy� DPE� HOGLUHFWRU�G·DTXHVWD�WHVL�L�WDPEp�GHO�SURMHFWH�JHQHUDO��HO�'U��-RDQ�-RVHS�3XMDGDV���KDIDFLOLWDW�OD�VHYD�FRQFUHFLy�
/HV� IRQWV� L� WqFQLTXHV�TXH�KH�XWLOLW]DW�KDQ�HVWDW�GLYHUVHV��(Q�JHQHUDO��KH�PLUDW�GHVXSHUDU�GRV�JUDQV�SUREOHPHV��O·REOLW�GH�OD�KLVWzULD�TXH�GX�DO�PHU�VLQFURQLVPH�L�ODYLVLy� GH� OD� IURQWHUD� FRP� D� HOHPHQW� H[LVWHQW� PpV� HQOOj� GH� OHV� FRQFHSFLRQV� LSUjFWLTXHV�GHOV�DFWRUV�VRFLDOV��3HU�DL[z��KH�WUHEDOODW�D�SDUWLU�GH�OD�PHPzULD�RUDO��GHO·REVHUYDFLy� GH� OD� LQWHUDFFLy�� L� GHO� PDWHULDO� G·DU[LX�� ELEOLRJUjILF� L� G·KHPHURWHFD�7RWV� MXQWV� SHUPHWHQ� SODQWHMDU� OD� UHFHUFD� PpV� HQOOj� G·XQ� DTXt� L� DUD� TXH� SRWFRPSRUWDU�XQ�WUHEDOO�HWQRJUjILF�IHW�HQ�HO�SUHVHQW�
/D�SULPHUD�L�SULQFLSDO�IRQW�GH�OD�UHFHUFD�KD�HVWDW� O·RUDO��D� WUDYpV�GH� OHV�FRQYHUVHVLQIRUPDOV� L�PROW� HVSHFLDOPHQW� GH� OHV� HQWUHYLVWHV� HODERUDGHV� D� LQIRUPDQWV� G·XQDPRVWUD�DOHDWzULD��VHJXLQW�XQV�FULWHULV�GH�VHOHFFLy�PDUFDWV�LQLFLDOPHQW�HQ�HO�SURMHFWHJHQHUDO���1R� HV� WUDFWD� G·XQD�PRVWUD� SURSRUFLRQDO� HVWDGtVWLFDPHQW�� D� OD� SREODFLy�SHU�OD�TXDO�FRVD�QR�HV�SRW�GLU�TXH�VLJXL�UHSUHVHQWDWLYD��0pV�DYLDW�pV�XQD�VHOHFFLyTXH� FHUFD� OD� VLJQLILFDFLy�GH� FDVRV�GLYHUVRV�� L� TXH� KD� WLQJXW� XQD� HVSHFLDO� FXUD� HQFRQWHPSODU� XQ� ERQ� YHQWDOO� GH� FDVRV� GH� FHUGDQV� GHGLFDWV� DFWXDOPHQW� RDQWHULRUPHQW��D�O·DFWLYLWDW�DJURSHTXjULD��$TXHVWD�VLJQLILFDFLy�L�QR�UHSUHVHQWDWLYLWDW�QR�SHUPHW�XQD�JHQHUDOLW]DFLy�HQ� OD� LQWHUSUHWDFLy�GHOV� UHVXOWDWV��3HU� WDQW��TXDQ�HVIDFLQ�DILUPDFLRQV�HQ�TXq�HO�VXEMHFWH�VLJXL�´HOV�FHUGDQVµ��HV�IDUj�UHIHUqQFLD�D�DTXHOOVFDVRV�FRQHJXWV�D�SDUWLU�GH�OHV�HQWUHYLVWHV�R��HQ�WRW�FDV��D�UHIOH[LRQV�G·DOWUHV�DXWRUVTXH�V·KDQ�IHW�VREUH�OD�EDVH�GH�UHVXOWDWV�JHQHUDOLW]DWV�

� 9HJHX�O·DQQH[�9�
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&RP� H[SOLFDYD�PpV� DPXQW�� OD�PDMRU� SDUW� G·HQWUHYLVWHV� YDQ� VHU� UHDOLW]DGHV� HQ� HOFRQWH[W� GHO� SURMHFWH� JHQHUDO�� 3HUVRQDOPHQW�� KH� SDUWLFLSDW� HQ� O·H[HFXFLy� LWUDQVFULSFLy� GH� WRWHV� OHV� HQWUHYLVWHV� D� OD� &HUGDQ\D� IUDQFHVD�� L� HQ� OD� WUDQVFULSFLyG·XQD�ERQD�SDUW�GH�OHV�TXH�HV�YDQ�IHU�D�OD�&HUGDQ\D�HVSDQ\ROD��&RP�WRWV�HOV�DOWUHVPHPEUHV�GH�O·HTXLS��YDLJ�SDUWLFLSDU�HQ�OD�OHFWXUD�L�EXLGDW�GH� WRWV�HOV�PDWHULDOV��DSDUWLU� GHOV� GHVFULSWRUV� JHQHUDOV��� 3HU� PDQWHQLU� O·DQRQLPDW� GHOV� LQIRUPDQWV� LFODVVLILFDU� OHV� HQWUHYLVWHV�� WHQLQW� HQ� FRPSWH� OHV� YDULDEOHV� GH� OD� PRVWUD�� HV� YDQHPSUDU�XQV�FRGLV�TXH��DPE�DOJXQD�PRGLILFDFLy��VyQ�HOV�TXH�KH�XWLOLW]DW�HQ�DTXHVWDWHVL��� /HV� HQWUHYLVWHV� V·HIHFWXDYHQ� DO� OORF� VHOHFFLRQDW� SHU� O·LQIRUPDQW�� TXH� HQ� ODPDMRULD� GH� OHV� RFDVLRQV� YD� VHU� OD� VHYD� SUzSLD� UHVLGqQFLD�� (Q� DOJXQ� FDV� HV� YDHQWUHYLVWDU� D� GXHV� R� ILQV� D� WUHV� SHUVRQHV� D� OD� YHJDGD��$TXHVWD� FLUFXPVWjQFLD� HVUHIOHFWHL[��WDPEp��HQ�HOV�FRGLV�GH�OHV�HQWUHYLVWHV�
&RP�TXH�HV�WHQLD�PROW�HQ�FRPSWH�OD�FRKRUW�D�TXq�SHUWDQ\LD�FDGD�LQIRUPDQW��HO�VHXRULJHQ� L� UHVLGqQFLD�� L� HV� PLUDYD� GH� PDQWHQLU� XQ� HQIRFDPHQW� ELRJUjILF� HQO·HQWUHYLVWD�� HO� UHVXOWDW� GH� O·DSOLFDFLy� G·DTXHVWD� WqFQLFD� KDQ� HVWDW� SHUFHSFLRQV� LGHVFULSFLRQV� GLYHUVHV�� HQ� EDVH� D� PHPzULHV� L� H[SHULqQFLHV� XELFDGHV� HQ� GLYHUVHVFRRUGLQDGHV�HVSDFLRWHPSRUDOV��OD�TXDO�FRVD�SHUPHW�UHFROOLU�GDGHV�PpV�HQOOj�GH�ODFRPXQLWDW� ORFDO�� SHU� VLWXDU�VH� HQ� HO� QLYHOO� GH� OD� FRPDUFD� �TXH� HQJORED� GLYHUVHVFRPXQLWDWV��� L� IHU�KR� HQ�XQ� VHQWLW� GLDFUzQLF�� /HV� IRQWV� RUDOV� KDQ� HVWDW�� HQ� DTXHVWVHQWLW��G·XQD�JUDQ�ULTXHVD�
(Q�HO�SULPHU�SHUtRGH�GH�WUHEDOO�GH�FDPS�HV�YDQ�UHDOLW]DU�HQWUHYLVWHV�D�XQ�WRWDO�GH��� SHUVRQHV�� HQ� DOJXQV� FDVRV� DPE� PpV� G·XQD� VHVVLy� �HQ� WRWDO�� HV� YDQ� IHU� ��HQWUHYLVWHV���(Q�WRWV�HOV�FDVRV�OHV�HQWUHYLVWHV�HV�YDQ�HQUHJLVWUDU�L�WUDQVFULXUH��$�PpV�HV�YD�HODERUDU�XQD�ILW[D�GH�VtQWHVL�SHU�D�FDGD�HQWUHYLVWD��DPE�GDGHV�VLJQLILFDWLYHVVREUH� O·LQIRUPDQW� L� DPE� XQ� UHVXP� GHO� FRQWLQJXW�� 'H� OD� WUDQVFULSFLy� GH� OHV
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HQWUHYLVWHV� HQ� YDQ� UHVXOWDU� XQ� WRWDO� GH� ����� ILW[HV� WHPjWLTXHV� OHV� TXDOV� HV� YDQDMXQWDU�D�OHV�TXH�V·KDYLHQ�REWLQJXW�GHO�EXLGDW�G·HQWUHYLVWHV�UHDOLW]DGHV�HQ� OD� IDVHHWQRJUjILFD�DQWHULRU��SHU�VXPDU�QH�JDLUHEp��������(Q�TXDWUH�FDVRV�HV�YDQ�HODERUDUFDUWHV�GH�SDUHQWLX�DPE�VHQJOHV�ILW[HV�DPE�LQIRUPDFLy�GH�FDGD�FDV��DPE�O·REMHFWLXG·LOÃOXVWUDU�HOV�FDQYLV�HQ� OD�UHSURGXFFLy�VRFLDO� L� O·LPSDFWH�GH� OD� WHUFLDULW]DFLy��DL[tFRP�O·DEDQGRQDPHQW�GH�O·DFWLYLWDW�DJURSHTXjULD�
/HV�HQWUHYLVWHV�UHDOLW]DGHV�SHO�SURMHFWH�JHQHUDO�KDQ�HVWDW�FRPSOHWDGHV�DPE����PpV�HIHFWXDGHV�SHU�REWHQLU�PpV�LQIRUPDFLy�VREUH�GHWHUPLQDGHV�T�HVWLRQV�TXH�KDQ�DQDWVRUJLQW� GXUDQW� O·HODERUDFLy� GHOV� UHVXOWDWV� L� HQ� HO� SHUtRGH� GH� UHGDFFLy� GH� OD� WHVL�'·DOWUD� EDQGD�� YDLJ� IHU� HQWUHYLVWHV� L� UHFHUFD� G·$U[LX� SHU� FRQWUDVWDU� GDGHVHVSHFtILTXHV� L� SHU� WUHEDOODU� DVSHFWHV� SRF� FRQFUHWDWV� HQ� HO� EXLGDW� GH� PDWHULDOJHQHUDO�� )LQDOPHQW�� YDLJ� DQDU� FUHDQW� DU[LXV� LQIRUPjWLFV� DPE� GHVFULSWRUV� PpVHVSHFtILFV�
7RWHV�OHV�HQWUHYLVWHV�GHO�SURMHFWH�JHQHUDO��XQ�WRWDO�GH������HQ�DOJXQV�FDVRV�DPE�PpVG·XQD�YLVLWD�L�HQUHJLVWUDPHQW��KDQ�HVWDW�WUDQVFULWHV�tQWHJUDPHQW�L�EXLGDGHV�VHJXLQW�HOVGHVFULSWRUV�JHQHUDOV��'H�OHV����HQWUHYLVWHV��UHVWDQWV��FRUUHVSRQHQWV�HVSHFtILFDPHQW�DDTXHVWD� WHVL��� ��� KDQ� HVWDW� UHVXPLGHV� L� WUDQVFULWHV� VHOHFWLYDPHQW�� L� GH� OD� UHVWD� HQTXHGHQ�QRWHV�UHFROOLGHV�GLUHFWDPHQW�VREUH�HO�WHUUHQ\���)LQDOPHQW��HV�YD�IHU�XQD�EUHXHQTXHVWD�D�XVXDULV�G·LQWHUQHW�D�OD�%LEOLRWHFD�&RPSWDW�GH�&HUGDQ\D�L�XQD�HQWUHYLVWDSHU�PLWMj�GH�[DW��$TXHVWD�GDUUHUD�HV�YD�JXDUGDU�HQ�IRUPDW�GH�WH[W�L�OHV�UHVSRVWHV�D�OHVHQTXHVWHV�HV�YDQ�DQRWDU�HQ�HO�GLDUL�GH�FDPS�
8QD�VHJRQD� WqFQLFD�XWLOLW]DGD�KD�HVWDW� O·REVHUYDFLy�SDUWLFLSDQW��(Q�DTXHVW�FDV� OHVGDGHV� V·KDQ� UHFROOLW� HQ� XQ� GLDUL� GH� FDPS� GXUDQW� OD� SULPHUD� HVWDGD� FRQWLQXDGD������������L�HQ�SRVWHULRUV�HVWDGHV�HVSRUjGLTXHV��/D�PHYD�UHVLGqQFLD�HV�WUREDYD�D3XLJFHUGj�� FDS� GH� FRPDUFD�� 0DOJUDW� WRW�� HP� YDLJ� PRXUH� SHU� DOWUHV� SREODFLRQV�HVSHFLDOPHQW�GH�&HUGDQ\D�IUDQFHVD��(Q�JHQHUDO� O·REVHUYDFLy�QR�V·KD�LQFOzV�HQ�XQGLVVHQ\� IRUPDOLW]DW�� VLQy� TXH� KD� HVWDW� UHDOLW]DGD� VHJRQV� O·LQWHUqV� TXH� WHQLHQ
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GHWHUPLQDGHV� VLWXDFLRQV�� HQ� XQ� PRPHQW� GRQDW�� L� VRYLQW� GH� IRUPD� PpV� DYLDWHVSRQWjQLD��(OV�HVFHQDULV��IHVWHV��DFWHV�FXOWXUDOV��VLWXDFLRQV�G
LQWHUDFFLy�HQ�DOJXQVEDUV«�� VRUJLHQ� VRYLQW� SHU� FDVXDOLWDW�� VL� Ep� MR� MD� HVWDYD� SUHGLVSRVDW� D� REVHUYDUTXDOVHYRO�GHWDOO��SHU�OD�PHYD�LQVHUFLy�HQ�OD�LQYHVWLJDFLy�
/
REVHUYDFLy�SDUWLFLSDQW�KD�DSRUWDW�IRUoD�GDGHV��WRW�L�HOV�VHXV�ULVFRV�FRP�D�WqFQLFD�(Q�DTXHVW�VHQWLW��SRW�SHUPHWUH�FRQWUDVWDU�HO�GLVFXUV�RUDO�GHOV� LQIRUPDQWV�DPE� OHVVHYHV� DFFLRQV� L� SRVVLELOLWDU� O
REWHQFLy� G
XQD� LQIRUPDFLy� GH� SULPHUD� Pj� VREUH� ODUHDOLWDW�HVWXGLDGD��3HUz�HV�WUDFWD�G
XQD�WqFQLFD�GH�GLItFLO�DSOLFDFLy�VREUH�HO�WHUUHQ\�/HV�VLWXDFLRQV�HQ�TXq�HV�SRW�GHVHQYROXSDU�DFRVWXPHQ�D�VHU�OLPLWDGHV�SHU�OD�IRUPDG
LPSOLFDFLy�L�SDUWLFLSDFLy�GHO�VXEMHFWH�DQWURSzOHJ�HQ�OD�UHDOLWDW�� L�DOOz�VXVFHSWLEOHG
XQ�PLOORU�FRQHL[HPHQW�SHU�SDUW�GH� O
LQYHVWLJDGRU��DFDED�HVVHQW�HO�TXH� OL�pV�PpVSURSHU�VREUH�HO�WHUUHQ\�
(Q�HO�PHX�FDV��KL�KD�KDJXW�GRV�WLSXV�GH�VLWXDFLRQV�G
REVHUYDFLy��OHV�RUGLQjULHV�L�OHVH[WUDRUGLQjULHV�� /HV� SULPHUHV� VyQ� DTXHOOHV� TXH� KDQ� DQDW� DSDUHL[HQW� GLD� D� GLD�JDLUHEp�VHQVH�FHUFDU�OHV��OHV�VHJRQHV�VyQ�IDFLOLWDGHV�SHU�HVGHYHQLPHQWV�TXH�VXUWHQGHO�ULWPH�TXRWLGLj��ILUHV��DFWHV�S~EOLFV������(QWUH�DTXHVW�GDUUHU�WLSXV�G
REVHUYDFLRQV�KL�KD�OHV�GHOV�HVFHQDULV�GH�OHV�HQWUHYLVWHV��TXH�HV�SRGHQ�FRQVLGHUDU��GHV�GHO�SXQW�GHYLVWD�GHOV�VXEMHFWHV�´HVWXGLDWVµ��VLWXDFLRQV�H[WUDRUGLQjULHV�
(Q�JHQHUDO�OHV�REVHUYDFLRQV�KDQ�HVWDW�JXLDGHV��FRQVFLHQW�R�LQFRQVFLHQWPHQW��SHU�OHVLQWHQFLRQV�GHO� WUHEDOO� L�SHU� OD�FXULRVLWDW��eV�SHU�DL[z�TXH�P
KD�FULGDW� O
DWHQFLy� WRWDOOz�TXH�HP�SRGLD�GRQDU� LQIRUPDFLy�VREUH� O·H[SHULqQFLD�GH� OD� IURQWHUD�TXH� WHQHQHOV�FHUGDQV�G
XQD� L�DOWUD�EDQGD�� L� VREUH� OHV� VHYHV� UHODFLRQV�P~WXHV� L� OD�SHUFHSFLyTXH� HQ� WHQHQ�� 3HQVR� TXH� O·REVHUYDFLy� SDUWLFLSDQW� P·KD� DMXGDW� D� DSURIXQGLU� HQO·HVWXGL�DQWURSROzJLF�GH�OD�&HUGDQ\D�L�OD�VHYD�JHQW��SHUz�HP�VHPEOD�QHFHVVDUL�IHUDTXt�XQ�H[HUFLFL�G·KRQHVWHGDW�UHIOH[LRQDQW�VREUH�OD�PHYD�H[SHULqQFLD�SHUVRQDO�D�OD&HUGDQ\D�� MD� TXH� FRQVLGHUR� TXH� QR� HV� SRW� GHVYLQFXODU� GHO� WRW� GH� OD� PHYDH[SHULqQFLD�G·LQYHVWLJDGRU��L�TXH�SRW�KDYHU�HVWDW�FRQGLFLRQDQW�HQ�DTXHVW�WUHEDOO�
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6HJXLQW�HO�WzSLF�GHO�WUHEDOO�GH�FDPS��OD�PHYD�DUULEDGD�D�OD�&HUGDQ\D�YD�VHU��PpV�RPHQ\V�� OD�G
XQ�HVWUDQ\��WRW� L�TXH�KL�KDYLD�SHUVRQHV�TXH�FRQHL[LHQ� O·H[LVWqQFLD�GHOSURMHFWH�JHQHUDO�HQ�HO�TXDO�WUHEDOODYD��(QWUH�HOOHV�KL�KDYLD�XQ�KLVWRULDGRU�ORFDO�TXHGH� ERQ� FRPHQoDPHQW� HV� YD� LQWHUHVVDU� SHO� WHPD� GH� OD� UHFHUFD�� $TXHVWD� SHUVRQDIRUPD�SDUW�G
XQ�FRQMXQW�G
LQWHOÃOHFWXDOV�ORFDOV��LQWHUHVVDWV�HQ�O
HVWXGL�GH�OD�KLVWzULD�OD�P~VLFD��OD�OLWHUDWXUD�L�HO�PHGL�QDWXUDO�D�OD�&HUGDQ\D��(V�WUDFWD�G
XQ�QXFOL�GH�JHQWDPE� SHV� HQ� OD� SURGXFFLy� L� UHSURGXFFLy� GH� VtPEROV�� &RQVWLWXHL[HQ� XQ� FRQMXQWG
LQGLYLGXV�TXH�QR�FRQIRUPHQ�XQD�DVVRFLDFLy� IRUPDO��SHUz�TXH� HVWDQ� UHODFLRQDWVHQWUH�HOOV�GH�IRUPD�PpV�R�PHQ\V�FRQWLQXDGD��$OJXQHV�GH�OHV�PHYHV�UHODFLRQV��WDQWD�QLYHOO�GH�WUHEDOO�FRP�D�QLYHOO�SHUVRQDO��KDQ�JLUDW�HQWRUQ�G
DTXHVW�FRQMXQW�GH�JHQW�3RVDUp�QRPpV�XQ�H[HPSOH�GH�OD�UHOOHYjQFLD�VRFLDO�G
DTXHVWV�LQGLYLGXV�
/·KLVWRULDGRU�pV�XQ�GHOV�SURWDJRQLVWHV�GH�O
H[HPSOH��(OV�DOWUHV�VyQ�WUHV�ERQV�DPLFVTXH�YDLJ�IHU��GRV�G·HOOV�D�&HUGDQ\D�HVSDQ\ROD�L�XQ�WHUFHU�D�&HUGDQ\D�IUDQFHVD��(OFDV� pV� OD� IHVWD� GHO� &HUGj� GH� O
DQ\�� HVFHQDUL� RQ� HV� UHSURGXHL[� XQ� GHWHUPLQDWFRQWLQJXW�L�UHIHUHQWV�VLPEzOLFV��/·DFWH�SUHWpQ�UHFRQqL[HU�XQD�SHUVRQD�R�HQWLWDW�GH�OD&HUGDQ\D� �FRQVLGHUDGD�� GH� PDQHUD� VLJQLILFDWLYD�� HQ� OD� VHYD� WRWDOLWDW� WHUULWRULDO�FRP� XQ� DFWLYLVWD� GHIHQVRU� GHOV� LQWHUHVVRV� VRFLDOV� L� FXOWXUDOV� GHOV� FHUGDQV�� /DFHOHEUDFLy� FRQVLVWHL[� HQ� XQ� VRSDU� HQ� XQ� UHVWDXUDQW� �OD� PDMRULD� GH� YHJDGHV�� GH&HUGDQ\D�HVSDQ\ROD��HQ�HO�TXDO�HV�SURFODPD�XQD�OOLVWD�GH�FDQGLGDWV�DO�SUHPL�GHOVTXDOV� VH
Q� WULD� XQ�� /D� YRWDFLy� OD� ID� XQ� MXUDW� G
LQGLYLGXV� UHSUHVHQWDWLXV��'
DTXHVWVRSDU� VH
Q� SDUOD� DOV� PLWMDQV� GH� FRPXQLFDFLy� ORFDOV�� L� DTXHVW� IHW� OL� GyQD� XQ� FHUWUHFRQHL[HPHQW�VRFLDO��VL�Ep�QR�HV�SRW�FRQVLGHUDU�XQ�DFWH�WRWDOPHQW�UHFRQHJXW�QL�GHOWRW�RILFLDO�
/·KLVWRULDGRU�L�XQ�GHOV�PHXV�DPLFV�GH�OD�&HUGDQ\D�HVSDQ\ROD�YDQ�HVWDU�HQWUH�HOVGHX�FDQGLGDWV�ILQDOLVWHV�� L�XQ�HV�YD�DFDEDU�HQGXHQW�HO�SUHPL��3HU�OD�VHYD�SDUW��HOVDOWUHV� GRV� DPLFV� TXH� YDQ� DVVLVWLU� D� O·DFWH� IRUPDYHQ� SDUW� GHO� MXUDW� TXH� WULDYD� HOVFDQGLGDWV��7RWV�HOOV��GRQFV��YDQ�VHU�FRQVLGHUDWV�LQGLYLGXV�DPE�XQ�SHV�VRFLDO�SURXLPSRUWDQW�FRP�SHU�UHSUHVHQWDU�XQ�SDSHU�HQ�OD�FHULPzQLD�
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7RW� SOHJDW� OD� UHODFLy� DPE� DTXHVWHV� L� DOWUHV� SHUVRQHV�� P
KD� SHUPqV� DFFHGLU� DLQIRUPDFLy�L�D�LQIRUPDQWV�SHU�D�HQWUHYLVWDU��L�QR�QRPpV�DL[z��VLQy�TXH�P
KD�IDFLOLWDWFHUWD�VHJXUHWDW�HQ�OD�YLGD�TXRWLGLDQD��8Q�IHW� LPSRUWDQW��HQ�DTXHVW�VHQWLW��KD�HVWDWTXH�GRV�GHOV�DPLFV�HP�SURSRVHVVLQ�HQWUDU�HQ�XQD�DVVRFLDFLy�TXH�HVWDYHQ�IRUPDQW�'H� IHW�� OD� PHYD� LGHQWLWDW� SHUVRQDO� D� OD� &HUGDQ\D� �L� O·DFROOLGD� TXH� KH� UHEXW�� KDWLQJXW�PROW�D�YHXUH�DPE�HOOV��MD�TXH�HQ�DOJXQV�HVFHQDULV�OD�PHYD�SUHVqQFLD��SHU�GLU�KR� G
DOJXQD� PDQHUD�� HV� OHJLWLPDYD� SHU� OD� VHYD�� $L[t�� L� IRQDPHQWDOPHQW� HQ� ODVRFLHWDW� SXLJFHUGDQHVD�� VH
P� SRGLD� UHFRQqL[HU� VLPSOHPHQW� SHU� IHU� XQ� HVWXGL� LWUHEDOODU� D� O
DU[LX�� R� SHU� IRUPDU� SDUW� G
XQD� DVVRFLDFLy�� OD� TXDO� FRVD� HP�SHUPHWLDPRXUH
P�PpV�OOLXUHPHQW�
'H�WRWD�PDQHUD��DTXHVWD�OOLEHUWDW�GH�PRYLPHQWV�QR�HUD�WRWDO��(Q�RFDVLRQV�P
KDYLDGH�OLPLWDU�D�IHU�REVHUYDFLRQV�PpV�H[WHUQHV�GH�OHV�VLWXDFLRQV��6L�QR�WUREDYD�DTXHVWVR�DOWUHV�LQGLYLGXV�FRQHJXWV��QR�SRGLD�HQWUDU�DOV�HVFHQDULV�DPE�SURX�JDUDQWLHV�GHIHU�XQD�REVHUYDFLy�SOHQDPHQW�SDUWLFLSDQW��3HU�DL[z�OHV�REVHUYDFLRQV�TXH�FRQVLGHURPpV�UHHL[LGHV�VyQ�OHV�TXH�V
KDQ�GRQDW�HQ�VLWXDFLRQV�HQ�OHV�TXDOV�HO�PHX�URO�FRP�DSDUWLFLSDQW� HVWDYD� SUHGHILQLW� �VLWXDFLRQV� IRUPDOV� L� VREUHWRW� DFWHV� S~EOLFV�� R� HQDTXHOOHV�TXH�HV�GRQDYHQ�HQ�FRPSDQ\LD�G
DPLFV�L�FRQHJXWV�
8Q�IHW�LPSRUWDQW�HQ�O
H[SHULqQFLD�GH�FDPS�KD�HVWDW�OD�UHVLGqQFLD�D�3XLJFHUGj��TXHKD� OLPLWDW� OHV� H[SHULqQFLHV� HQ� WHUUHQ\� IUDQFqV� L�� VREUHWRW�� O
REVHUYDFLy� GH� OD� YLGDGLjULD�GHOV�LQIRUPDQWV�HQWUHYLVWDWV��VL�Ep�WDPEp�KD�VLJQLILFDW�XQ�PDMRU�FRQHL[HPHQWGH�´OD�YLODµ�FRP�D�FDSLWDO� FHUGDQD��'H�YHJDGHV�KH�DUULEDW�D�SHQVDU�TXH� FRUULD� HOULVF� G
DFDEDU� IHQW� XQ� WUHEDOO� VREUH� 3XLJFHUGj�� DWULEXLQW� HO� TXH� KL� YHLD� D� WRWD� OD&HUGDQ\D��&RP�MD�KH�GLW�PpV�DPXQW��pV�XQ�SUREOHPD�G
XQLWDWV�G
REVHUYDFLy� L��pVFODU��GH�SODQWHMDPHQW�GH�OD�LQYHVWLJDFLy�L�PHWRGRORJLD��'H�WRWD�PDQHUD��3XLJFHUGjpV�HO�OORF�D�RQ�HV�SRW�YHXUH�PpV�LQWHUDFFLy�HQWUH�FHUGDQV�GH�EDQGD�L�EDQGD��L�DL[zMXVWLILFD�OD�VHYD�WULD�FRP�D�OORF�GH�UHVLGqQFLD��HQ�GHWULPHQW�G·DOWUHV�SREODFLRQV�GH�ODFRPDUFD�
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7HQLQW� HQ� FRPSWH� WRWHV� DTXHVWHV� FLUFXPVWjQFLHV�� pV� FODU� TXH� O
DSOLFDFLy� GHO
REVHUYDFLy� SDUWLFLSDQW� V
KD� GRQDW� DPE� FHUWV� FRQGLFLRQDPHQWV� L� VHQVH� XQD� JUDQIRUPDOLW]DFLy��$L[t�L�WRW��KD�HVWDW�~WLO��HVSHFLDOPHQW�HQ�UHODFLy�D�OHV�UHIOH[LRQV�TXHDQDYD�IHQW�VREUH�HOV�PDWHULDOV�� L�D�PLGD�TXH�DTXHVWV� VH�VLVWHPDWLW]DYHQ��+D�HVWDWXQD� WqFQLFD� DSOLFDGD� GHV� GH� OD� UHODWLYD� GLVWjQFLD� G
XQD� DQDOLVWD�REVHUYDGRU� TXHHUD�WDPEp�SDUWLFLSDQW�GH�OD�UHDOLWDW�TXH�HVWXGLDYD��/HV�HQWUHYLVWHV�KDQ�RFXSDW�XQDJUDQ�SDUW� GHO� WUHEDOO� GH� UHFHUFD�� SHUz� O
REVHUYDFLy� KD� VHUYLW� VREUHWRW� SHU� DSRUWDULQWHUURJDQWV�� QRYHV� UHIOH[LRQV� L� VRUSUHVHV�� +D� HVWDW� XQD� IRQW� GH� QRYHWDW� TXHDOLPHQWDYD�O
DQjOLVL�DPE�H[SHULqQFLHV�GLYHUVHV��WDO�L�FRP�KD�G
pVVHU�HQ�XQ�WUHEDOO�GHFDPS� DQWURSROzJLF� �GH� IHW�� SRW� DUULEDU� D� VHU� XQ� HOHPHQW� TXH� GLVWLQJHL[� DTXHVWDPRGDOLWDW�HVSHFtILFD�GH�UHFHUFD���/D�VLVWHPDWLW]DFLy�GH�OHV�GDGHV� L�GH� OHV�QRWHV�GHFDPS�KD�SHUPqV�WUHXUH�UHQGLPHQW�D�DTXHVWD�WqFQLFD��L�KD�SURSRUFLRQDW�XQ�FRQMXQWGH� GDGHV� UHFROOLGHV� HQ� HVFHQDULV� GLYHUVRV�� L� EjVLFDPHQW� HQ� HVSDLV� GH� VRFLDELOLWDW�ORFDOV�G·HVEDUMR��DVVRFLDFLRQV��DFWHV�IHVWLXV��FXOWXUDOV��ULWXDOV�L�DO�FDUUHU��
$�EDQGD�GH�OHV�REVHUYDFLRQV�L�OHV�HQWUHYLVWHV��XQD�WHUFHUD�IRQW�KD�HVWDW�HO�PDWHULDOG·DU[LX�L��FRQFUHWDPHQW��DOJXQV�GHOV�IRQV�GH�O·$U[LX�+LVWzULF�3URYLQFLDO�GH�*LURQD�TXH� P·KDQ� SHUPqV� DSURIXQGLU� HQ� O·DQjOLVL� GHO� FRQWURO� GH� OD� IURQWHUD� IUDQFR�HVSDQ\ROD�HQWUH�HOV�DQ\V�TXDUDQWD� L�FLQTXDQWD��SHUtRGH�HQ�TXq� OD�GLYLVzULD� HV�YDWDQFDU� DO� SDV� GH� SHUVRQHV� L�PHUFDGHULHV�� (Q� DTXHVW� FDV� QRPpV� KH� XWLOLW]DW� IRQWVG·XQD�EDQGD�GH� OD� IURQWHUD�SHUTXq�KDQ�HVWDW�SHU�PL� OHV�PpV�DFFHVVLEOHV�� L� WDPEpSHUTXq� UHIOHFWHL[HQ�PROW� Ep� OD� IXQFLy� GH� OD� OtQLD� GLYLVzULD� L� HO� VHX� FRQWURO�� HQ� HOSRGHU�TXH�UHFDX�VREUH�HOV�VXEMHFWHV�L�HQ�OHV�VHYHV�DFFLRQV�HQ�HO�FRQWH[W�FRQILJXUDWSHU� DTXHOO� FRQWURO�� (OV�PDWHULDOV� UHFROOLWV� LOÃOXVWUHQ�PROW� Ep� OD� IXQFLy� GH� FRQWUROSROtWLF��HQ�XQ�VHQWLW�DPSOL��GH�OD�IURQWHUD��L�OD�VHYD�QDWXUDOHVD�GH�IHW�FRQVROLGDW��ILQVL�WRW�HQ�OD�VHYD�DSDUHQW�VXSHUDFLy��/·$U[LX�+LVWzULF�3URYLQFLDO�GH�*LURQD�UHFXOO�XQIRQV�PROW�ULF�TXH�FRQVWLWXHL[�XQD�YLD�LQWHUHVVDQW�SHU�SRVVLEOHV�WUHEDOOV�SRVWHULRUV�HVSHFLDOPHQW�SHO�TXH�ID�D�OD�YLJLOjQFLD�L�WUDVSjV�LOÃOHJDO�GH�OD�IURQWHUD��'DGHV�TXH�HVWUREHQ�HQ�GRFXPHQWV�UHFROOLWV�SHU�DTXHVW�WUHEDOO�L�WDPEp�HQ�IRQWV�TXH�QR�KDQ�HVWDWWUHEDOODGHV�SHU�WDO�GH�QR�IXJLU�GHOV�REMHFWLXV�SODQWHMDWV�
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8QD�DOWUD�OtQLD�G·LQYHVWLJDFLy�GH�IRQV�G·DU[LX�pV� O·KHPHURWHFD�� L�HVSHFtILFDPHQW�HOEXLGDW� G·LQIRUPDFLy�GH� UHYLVWHV� HGLWDGHV� D�3XLJFHUGj�� HQWUH� ����� L� ������ 3HO� VHXLQWHUqV�JHQHUDO��OD�GRFXPHQWDFLy�HV�YD�LQFORXUH�HQ�HO�FRQMXQW�GH�GDGHV�GHO�SURMHFWHJHQHUDO� G·,QYHVWLJDFLy� L� GHVHQYROXSDPHQW� �,�'�� L� KD� DSRUWDW� QRPEURVRV� GHWDOOVSHU�D�OD�FRQWH[WXDOLW]DFLy�KLVWzULFD�GH�OD�XQLWDW�G·DQjOLVL��/HV�UHYLVWHV�GH�OHV�TXDOVKH�H[WUHW�LQIRUPDFLy�KDQ�HVWDW�TXDWUH��/D�YR]�GHO�3LULQHR��&HUHWDQLD��/D�&HUGDxD L(O� 3LULQHR��� /D� LQIRUPDFLy� V·KD� EXLGDW� HQ� ILW[HV� WHPjWLTXHV� VHJXLQW� HOV�PDWHL[RVGHVFULSWRUV�XWLOLW]DWV�SHU�O·H[SORWDFLy�GH�OHV�HQWUHYLVWHV��/·LQWHUYDO�WHPSRUDO�GH�OHVGDGHV� FRUUHVSRQ�� SHO� TXH� ID� D� O·LQLFL� �������� D� OD� GDWD� HQ� TXq� HV� YD� FRPHQoDU� DSXEOLFDU�OD�SULPHUD�GH�OHV�UHYLVWHV��/·DQjOLVL�V·DWXUD�HO������VLPSOHPHQW�SHU�PDQFDGH�WHPSV�SHU�WUHEDOODU�D�O·DU[LX��(Q�TXDOVHYRO�FDV��OHV�GDGHV�WHQHQ�HO�YDORU�G·DQDUPpV�HQOOj�GH�OD�PHPzULD�GH�PROWHV�GH�OHV�SHUVRQHV�HQWUHYLVWDGHV�L�FRPSOHPHQWDU�VH�PROW�Ep�DPE�DOJXQHV� FUzQLTXHV� ORFDOV�SHU�SRGHU� FRQIHJLU�XQD�GHVFULSFLy�GHOVSURFHVVRV� VRFLRHFRQzPLFV�H[SHULPHQWDWV� D� OD�&HUGDQ\D� HQ� HOV�GDUUHUV� FHQW� DQ\V�DSUR[LPDGDPHQW��$�EDQGD�GH�OHV�UHYLVWHV�DQWLJXHV��KH�FRQVXOWDW�HGLFLRQV�GH�GLDULVL�UHYLVWHV�DFWXDOV��SHU�FRPSOHWDU�GHWDOOV�VREUH�LQIRUPDFLy�ORFDO�R�QDFLRQDO��+D�HVWDWHVSHFLDOPHQW�~WLO�OD�FRQVXOWD�GHO�GLDUL�´/H�0RQGHµ��SHU�REWHQLU� LQIRUPDFLy�VREUHO·(VWDW�IUDQFqV�L�OHV�UHODFLRQV�FHQWUH�SHULIqULD�D�)UDQoD�
/·~OWLPD�IRQW�FRQVXOWDGD�HVWj�FRQVWLWXwGD�SHU�OD�ELEOLRJUDILD��XQD�ERQD�PRVWUD�GHOD�TXDO� HV�SRW� WUREDU� HQ� OHV� UHIHUqQFLHV� ELEOLRJUjILTXHV�G·DTXHVWD�PDWHL[D� WHVL��$EDQGD�GH�OHV� OHFWXUHV�TXH�KH�DQDW�HIHFWXDQW�PHQWUH�GXUDYD�HO�SURMHFWH��KL�KD�GRVOtQLHV�HVSHFtILTXHV�TXH�YXOO�GHVWDFDU��(Q�SULPHU�OORF��OD�UHFHUFD�GH�WUHEDOOV�SXEOLFDWVVREUH� OD�&HUGDQ\D� L� HVSHFtILFDPHQW� VREUH� ´OD� UDWOODµ ��� 6HJRQDPHQW�� OD� OHFWXUD� GHSXEOLFDFLRQV�VREUH�IURQWHUHV� LQWHUQDFLRQDOV� L�]RQHV�GH�IURQWHUD��(OV�GRV� WHPHV�HOVYDLJ� FRPHQoDU� D� WUHEDOODU� DEDQV� GH� OD� SULPHUD� IDVH� GH� FDPS� �������� L� YDLJDSURIXQGLU� HVSHFLDOPHQW� HQ� HO� VHJRQ� HQ� XQD� HVWDGD� D� OD� 8QLYHUVLW\� RI� 1HYDGD�5HQR�� L� FRQFUHWDPHQW� DO� %DVTXH� VWXGLHV� SURJUDP�� TXH� HP� YD� DFROOLU� GXUDQW� WUHV

� 1RP�TXH�UHS�OD�IURQWHUD�LQWHUQDFLRQDO��D�OD�&HUGDQ\D�
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PHVRV���������9D�VHU�DOOj�D�RQ�YDLJ�LQLFLDU�OD�IDVH�GH�UHGDFFLy�L�HODERUDFLy�GHILQLWLYDGH�UHVXOWDWV�TXH�KD�FXOPLQDW�DPE�OD�SXEOLFDFLy�G·DTXHVWD�WHVL�
)LQDOPHQW�� KH� GH� GLU� TXH� SUjFWLFDPHQW� WRW� HO� PDWHULDO� HWQRJUjILF� �H[FHSWXDQWO·REVHUYDFLy���L�G·KHPHURWHFD�KD�HVWDW�FODVVLILFDW�HQ�IXQFLy�GHOV�GHVFULSWRUV�JHQHUDOVL�HVSHFtILFV�D�TXq�KH�IHW�UHIHUqQFLD�PpV�DPXQW��L�DU[LYDW�LQIRUPjWLFDPHQW�HQ�ILW[HVWHPjWLTXHV�VHJXLQW�HOV�PRGHOV�TXH�HV�SRGHQ�YHXUH�D�O·DQQH[�9,,��/·~QLF�PRGHO�QRDSOLFDW�VLVWHPjWLFDPHQW�pV�HO�TXH�FRUUHVSRQ�DO�PDWHULDO�GH�O·DU[LX�GH�*LURQD��D�RQOD�WDVFD�HV�YD�OLPLWDU� ILQDOPHQW��D�GRV�GLHV� LQWHQVLXV�GH� WUHEDOO�TXH�HV�YDQ�FORXUHIRWRFRSLDQW�GLYHUVRV�PDWHULDOV�
/HV�HVWDGHV�HVSRUjGLTXHV�D�OD�&HUGDQ\D��KDQ�VHUYLW�SHU�DSURIXQGLU�HQ�HO�WHPD�GH�ODVRFLDELOLWDW� L�SHU�D�REVHUYDU�VLWXDFLRQV�D� OHV�TXDOV��SHU�GLYHUVRV�PRWLXV��QR�KDYLDSRJXW�DFFHGLU�HQ�OD�PHYD�SULPHUD�HVWDGD��$O�FDS�GHOV�DQ\V� WLQF� OD� LPSUHVVLy�TXHSRGULD�IHU�XQD�HWQRJUDILD�PROW�PpV�DSURIXQGLGD�TXH�OD�TXH�KD�GRQDW�OORF�D�DTXHVWWH[W� DPE� XQ� DSURILWDPHQW�PLOORU�� SHU� H[HPSOH�� GH� O·REVHUYDFLy� SDUWLFLSDQW� L� GHOWUHEDOO� G·DU[LX�� $TXHVWD� FRQVLGHUDFLy� pV� HO� UHVXOWDW� OzJLF� GH� O·DFXPXODFLyG·H[SHULqQFLD�L�HO�FUHL[HPHQW�SHUVRQDO�L�SURIHVVLRQDO��DPEGyV�PROW�UHOOHYDQWV�HQ�HOWUHEDOO�HWQRJUjILF��
(Q� JHQHUDO�� HQ� DTXHVWD� WHVL� O·HVWUDWqJLD� QR� KD� HVWDW� SDUWLU� GH� OD� KLSzWHVL� GH� OHVGLIHUqQFLHV�R�VLPLOLWXGV�HQWUD�EDQGD�L�EDQGD��eV�SHU�DL[z�TXH�QR�P·KH�GHGLFDW�D�ODFRPSDUDFLy�VLVWHPjWLFD�GH�UHDOLWDWV�G·XQ�L�DOWUH�FDQWy��1R�KH�HVWXGLDW��SHU�H[HPSOH�XQD� FROOD� G·DPLFV� GH� &HUGDQ\D� IUDQFHVD� L� XQD� GH� &HUGDQ\D� HVSDQ\ROD�� SHUFRPSDUDU�OHV��(O�SULQFLSDO� IRFXV��LQGHSHQGHQWPHQW�GHO� WHUULWRUL��KD�HVWDW� WHQLU�HQFRPSWH� FDVRV� HQ� OHV� TXDOV� KL� KDYLD� JHQW� GH� WRWHV� GXHV� EDQGHV�� 'H� OD� PDWHL[DPDQHUD� KH� FRQFHEXW� OD� LQWHUDFFLy� VRFLDO� FRP�XQ� HOHPHQW� IOXLG��GLItFLO� G·HQFODYDUWHUULWRULDOPHQW�� 'H� IHW�� OD� SULQFLSDO� SUHPLVVD� PHWRGROzJLFD� KD� HVWDW� PLUDU� GHSUHVFLQGLU� GHO� WHUULWRUL� SHU� FHQWUDU�PH� PpV� HQ� OHV� SUjFWLTXHV� L� HVWUDWqJLHV� GHVXEMHFWHV�
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7RW� SOHJDW� KR� KH� GHVHQYROXSDW� PLUDQW� GH� VXSHUDU� XQ� HWQRFHQWULVPH� TXH� GHYHJDGHV� HV� SRW� HVFRODU� LQFRQVFLHQWPHQW� HQWUH� OHV� UHIOH[LRQV� SUHWHVDPHQW� � L� GHYHJDGHV�PDVVD��GLVWDQWV�GH�O·DQWURSzOHJ��(O�UHVXOWDW�pV�O
DQjOLVL�TXH�SUHVHQWDUp�HQOD� VHJRQD� L� HVSHFLDOPHQW� HQ� OD� WHUFHUD� SDUW� G
DTXHVWD� WHVL�� $EDQV�� SHUz�� FDOGUjHQGLQVDU�VH�HQ�XQ�VHJXLW�G
DVSHFWHV�WHzULFV��D�OD�OOXP�G
DOWUHV�WUHEDOOV�TXH�V
KDQ�IHWVREUH�]RQHV�IURQWHUHUHV�


