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������&&RRQQWWUURRO�O�IIUURRQQWWHHUUHHUU����HHFFRRQQRRPPLLDD����FFXXOOWWXXUUD�D�VVttPPEERROOV�V�L�L�HHVVWWHHUUHHRRWWLLSSVV
���������� ´́&&RRP�P� XXQQD�D� UUDDWWOOOOD�D� GGDDPPXXQQW�W� XXQ�Q� IIXXOO�OO� GGH�H� SSDDSSHHUU´́"�"� ((O�O� FFRRQQWWUURRO�O� IIUURRQQWWHHUUHHU�U� L�L� HHOOFFUUHHXXDDPPHHQQW�W�OOD�D�GGLLYYLLVVzzUULLDD
/D� SHUVSHFWLYD� GH� O·(VWDW� QDFLy� LPSOLFD� OD� FHUFD� GH� OHJLWLPLWDW� L� OD� SXJQD� SHUPDQWHQLU�XQD�SRVLFLy�KHJHPzQLFD�HQ�OD�GHILQLFLy�GH�OD�UHDOLWDW��7RWHV�GXHV�SDVVHQSHU�OD�SURPRFLy�G
XQD�FXOWXUD�GLIHUHQFLDO�L�OD�FRQVWUXFFLy�FXOWXUDO�G
XQV�FLXWDGDQVHVSHFtILFV� �+$11(5=� ���������� TXH� HQ� HO� FDV� GH� O
(VWDW� QDFLy� PRGHUQ� SDVVDLQHOXGLEOHPHQW� SHU� O
HVFRODULW]DFLy�� 7DO� FRP� O
KD� GHILQLW� *HOOQHU� �������� HOQDFLRQDOLVPH�PRGHUQ�YD�OOLJDW�SUHFLVDPHQW�D�O
(VWDW�QDFLy�L�DO�VHX�SURMHFWH�GH�IHUFRLQFLGLU� IURQWHUHV� FXOWXUDOV� L� IURQWHUHV� SROtWLTXHV� �R� QDFLRQDOV��� /D� LQVWLWXFLyHVFRODU� pV� XQ� HOV� HVSDLV� LGHDOV� SHU� D� OD� UHDOLW]DFLy� G
DTXHVW� SURMHFWH�� 6HJRQV� KDGHVWDFDW� 5XL]� 7RUUHV� �������� SHU� DO� FDV� GH� OD� IURQWHUD� VXU� GH� 0q[LF�� DTXHVWDLQVWLWXFLy��FRP�WRWHV�OHV�DOWUHV�GH�O
(VWDW��VHUYHL[HQ�SHU�DSOLFDU�GLVSRVLWLXV�VREUH�HOVVXEMHFWHV��HQWHQHQW�SHU�GLVSRVLWLX�OD�QRFLy�TXH�HQ�Wp�)RXFDXOW�

�«�� FRQMXQWR� UHVXHOWDPHQWH� KHWHURJpQHR�� TXH� LPSOLFD� GLVFXUVRV�LQVWLWXFLRQHV�� GLVSRVLFLRQHV� DUTXLWHFWyQLFDV�� GHFLVLRQHV� UHJODPHQWDULDV�OH\HV�� PHGLGDV� DGPLQLVWUDWLYDV�� HQXQFLDGRV� FLHQWtILFRV�� SURSLVLFLRQHVILORVyILFDV�� PRUDOHV�� ILODQWUySLFDV�� HQ� VtQWHVLV�� WDQWR� OR� GLFKR� FRPR� OR� QRGLFKR��«���(O�GLVSRVLWLYR�PLVPR�HV�OD�UHG�TXH�SXHGH�HVWDEOHFHUVH�HQWUH�HVRVHOHPHQWRV� �«��� (Q� VHJXQGR� WpUPLQR�� OR� TXH� TXLVLHUD� VHxDODU� HQ� HOGLVSRVLWLYR�HV�MXVWDPHQWH�OD�QDWXUDOH]D�GHO�YtQFXOR�TXH�SXHGD�H[LVWLU�HQWUHHVRV� HOHPHQWRV�KHWHURJpQHRV� �«��GLFKR� FRQ�SRFDV� SDODEUDV�� HQWUH� GLFKRVHOHPHQWRV� ²GLVFXUVLYRV� \� QR� GLVFXUVLYRV�� H[LVWH� DOJR� DVt� FRPR� XQ� MXHJR�FDPELR� GH� SRVLFLyQ�� PRGLILFDFLRQHV� GH� IXQFLRQHV� TXH� SXHGHQ�� WDPELpQHOORV�� VHU� PX\� GLIHUHQWHV� �)28&$8/7� ������ FLWDW� SHU� 58,=� 7255(6���������
(O�QDFLRQDOLVPH�G
(VWDW� HV�YHKLFXOD�D� WUDYpV�G·LQVWLWXFLRQV�HGXFDWLYHV� L� FXOWXUDOV�TXH�VHUYHL[HQ�SHU�D�JHQHUDU�XQ�FRQVHQV�HQWUH� OD�SREODFLy�QDFLRQDO� L� D� OD�YHJDGDXQD�IRUPD�G·HVWDEOLU�L�FRQVROLGDU�XQD�LPDWJH�GH�OD�UHDOLWDW�QDFLRQDO��YLQFXODGD�D�XQ



���

WHUULWRUL��$PE� O·DSOLFDFLy� GH� SROtWLTXHV� HGXFDWLYHV�� FXOWXUDOV� L� OLQJ�tVWLTXHV� SUHQFRV��DOHVKRUHV��XQD�FXOWXUD�QDFLRQDO���
8QD�GH�OHV�SULPHUHV�FRQVHT�qQFLHV�GH�O·H[LVWqQFLD�GH�O·(VWDW�QDFLy�pV�TXH�HV�Wp�HQFRQVLGHUDFLy�XQV�FLXWDGDQV�DOV�TXDOV�FDO�D�OD�YHJDGD�RIHULU�VHUYHLV�L�FRQWURODU��(QWUHOHV�PHVXUHV�GH�FRQWURO�GHOV�FLXWDGDQV�ILJXUD�O·HODERUDFLy�GH�GRFXPHQWV�QDFLRQDOVG·LGHQWLWDW� L� GH� SDVVDSRUWV� �%2**6� ����������� $TXHVW� WLSXV� GH� GRFXPHQWDFLyV·KDYLD� XWLOLW]DW�� MD�� HO� VHJOH� ;,;�� SHUz� O·~V� HV� JHQHUDOLW]j� D� SDUWLU� GHO� ������ (QDTXHOOV� DQ\V� D� OD� &HUGDQ\D� HV� YD� FRPHQoDU� D� H[LJLU� OD� &DUWH� )URQWDOLqUH D� WRWUHVLGHQW� DO� FDQWy� HVSDQ\RO� GH� OD� IURQWHUD� TXH� YROJXpV� SDVVDU� D� O·DOWUD� EDQGD�%5$*8/$7�����������/D�QDFLRQDOLWDW�YD�HVGHYHQLU�VLJQLILFDWLYD�L�HV�YD�H[SOLFLWDUHQ� XQD� GRFXPHQWDFLy� TXH� SHUPHWLD� HO� FRQWURO� GHOV� FLXWDGDQV� TXDQ� HQWUDYHQ� RVRUWLHQ�G
XQ�WHUULWRUL�(VWDWDO��3HU�DOWUD�EDQGD��MD�DEDQV�V·KDYLHQ�SURPXOJDW�GHFUHWV�LQRUPHV�HVSHFLDOV� DGUHoDGHV�DOV�KDELWDQWV�GH� OHV�]RQHV� IURQWHUHUHV�SHU� HYLWDU� TXHWUDJXHVVLQ�SURILW�GH�OD�VHSDUDFLy�
/HV� IURQWHUHV� LQWHUQDFLRQDOV� WHQHQ� O
DUUHO� HQ� OD� OzJLFD� GH� O·(VWDW� QDFLy� L� VyQFRQWURODGHV� L� DGPLQLVWUDGHV� VRYLQW� HQ� GHWULPHQW� GH� O·LQWHUqV� GH� OHV� SREODFLRQVORFDOV� GH� OHV� ]RQHV� IURQWHUHUHV� �+286(� ���������� TXH� HQ� ERQD� PHVXUD� DFDEHQHVVHQW�FRQVFLHQWV�GH� OD�SUHVqQFLD�GH� OD� OtQLD�GLYLVzULD� �%2**6������������&RQWUROIURQWHUHU�� GRFXPHQWDFLy� SHUVRQDO�� SROLFLD�� JHQGDUPHULD�� HVFROD� S~EOLFD� LHVFRODULW]DFLy� REOLJDWzULD�� FRUUHXV�� IHUURFDUULOV� QDFLRQDOV�� FHQVRV�SHULzGLFV�� VHUYHLPLOLWDU����KDQ�IHW�SUHVHQW�HO�SRGHU�GH�O
(VWDW�HQ�OD�YLGD�TXRWLGLDQD�SHU�WRWV�HOV�VHXVFLXWDGDQV�� (O� FRQWURO� KD� DUULEDW� PLOORU� D� ]RQHV� SHULIqULTXHV� D� PHVXUD� TXH� KDQPLOORUDW�HOV�WUDQVSRUWV��+2%6%$:1�����������L�D�DTXHVWV�HOHPHQWV�VH�Q·KDQ�DIHJLWDOWUHV��FRP�HOV�PLWMDQV�GH�FRPXQLFDFLy�R�HO�VLVWHPD�GH�VDQLWDW�L�VHJXUHWDW�VRFLDO�

�� 8Q�H[HPSOH�G·DQjOLVL�GH�OD�UHODFLy�HQWUH�HO�QDFLRQDOLVPH�L�OHV�SROtWLTXHV�FXOWXUDOV�pV�HOGH�5LFKDUG�+DQGOHU��SHU�DO�FDV�GHO�4XHEHF���������3HO�TXH�ID�O·HGXFDFLy�HV�SRW�FLWDU�HO�MD�FOjVVLFWUHEDOO� GH� (XJHQ� :HEHU� �������� SUHFLVDPHQW� VREUH� O·DFXOWXUDFLy� QDFLRQDO� GHOV� IUDQFHVRV� RWDPEp��HO�WUHEDOO�GH�*HOOQHU�������L�HO�UHFHQW�HVWXGL�GH�5XL]�7RUUHV��������
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$� OD� &HUGDQ\D�� FUHXDU� OD� IURQWHUD� VLJQLILFD� SHUFHEUH� XQ� SDLVDWJH� FRQILJXUDW´QDFLRQDOPHQW´��(OV�FRW[HV�GXHQ�XQHV�PDWUtFXOHV�HVSHFtILTXHV�� FRUUHRV��´FRUUHXV´HV� WUDQVIRUPD� HQ� OD� SRVWH�� FDOHQ� FHUWV� SDSHUV� SHU� FHUWHV� JHVWLRQV�� ´O
DMXQWDPHQW´HVGHYp� PDLULH�� L� HQWUH� OHV� EDQGHUHV� GH� OD� IDoDQD� QR� KL� KD� OD� FDWDODQD� L�RO
HVSDQ\ROD��VLQy�OD�IUDQFHVD��/D�SROLFLD�YHVWHL[�FHUWV�XQLIRUPHV��L�FRQWUROD�XQ�HVSDLGHWHUPLQDW�� ,� WRW� DL[z�HV�SRW� H[SHULPHQWDU� VLPSOHPHQW� UHFRUUHQW� HOV�SRFV�PHWUHVTXH�KL�KD�HQWUH�3XLJFHUGj�L�%RXUJPDGDPH��$TXHVWD�FRQILJXUDFLy�QDFLRQDO�GH�GRVWHUULWRULV�D� OD�&HUGDQ\D�pV�XQD�FRQVHT�qQFLD� OzJLFD�GH� OD�GHILQLFLy�GH� OD� IURQWHUDFRP�D�OtPLW�GH�O
HVSDL�GH�VRELUDQLD�GH�GRV�(VWDWV�GLIHUHQWV��6$+/,16�������
)URQWHUD�L�FRQWURO�HOV�KDQ�HVWDW�H[SHULPHQWDQW�HOV�FHUGDQV�GXUDQW�PROWV�DQ\V��)LQVEHQ� HQWUDWV� HOV� YXLWDQWD� GHO� VHJOH� ;;� �TXDQ� HO� QDFLRQDOLVPH� FDWDODQLVWD� KDHVGHYLQJXW�KHJHPzQLF��� OD�&HUGDQ\D�KD� IRUPDW�SDUW� FODUDPHQW�� FRP�GLX� O·KLPQHFHUGj�� ´PHLWDW� GH� )UDQoD�� PHLWDW� G·(VSDQ\D´���� $TXHVW� IHW� KD� FRPSRUWDW� TXH� ODIURQWHUD�PDUTXpV�GLIHUqQFLHV��SHUz�WDPEp�TXH�JHQHUpV�UHODFLRQV��GH�PDQHUD�TXH�KDSRJXW�IDFLOLWDU�WUDFWHV�FRPXQV�L�KD�HVGHYLQJXW�XQ�HOHPHQW�DO�TXDO�V·KD�DFRVWXPDWOD�SREODFLy�TXH�HO�Wp�D�OD�YRUD��$TXHVW�IHW�KD�HVWDW�SURSL�GH�OHV�]RQHV�GH�IURQWHUDGHV�TXH�OHV�GLYLVzULHV�LQWHUQDFLRQDOV�YDQ�IHU�DFWH�GH�SUHVqQFLD�HQ�HOV�WHUULWRULV��$L[tKR�H[SOLFDYD�HO�������HO�VRFLzOHJ�:��5RVH�

/·REVHUYDFLy�P·KD� FRQYHQoXW� TXH� OD�PDMRULD� G·DTXHOOV� TXH� YLXHQ� D� SURSG·XQD� IURQWHUD�� HQFDUD� TXH� HV� WUDFWL� G·XQD� GH� QRYD�� V·DFRVWXPHQUjSLGDPHQW� D� HOOD�� L� TXH� HVGHYp�SHU� � D� HOOV�SRF�PpV�TXH� OD� WDQFD�TXH� HOVVHSDUD� GHO� VHX� YHt�� (TXLSDWV� DPE� SHUPLVRV� ORFDOV�� YjOLGV� SHU� D� XQ� DQ\�FUHXHQ�L�WRUQHQ�D�FUHXDU�GLjULDPHQW�OD�OtQLD�PjJLFD��HQ�HO�VHJXLPHQW�GH�OHVVHYHV�WDVTXHV�D�OD�JUDQMD�R�D�FDVD��L�QRPpV�HQ�WHPSV�GH�WHQVLy�SROtWLFD�KL�KDSHULOO�TXH�HOV�VLJXL�HVFDWLPDGD�DTXHVWD�OOLEHUWDW��526(����������
(O�������D�OD�&HUGDQ\D��MD�V·KDYLHQ�FRQHJXW�WHQVLRQV�SROtWLTXHV�TXH�KDYLHQ�DIHFWDWOD�IURQWHUD��/·H[HPSOH�PpV�LPSRUWDQW�KDYLD�HVWDW� OD�3ULPHUD�*XHUUD�0XQGLDO��(QDTXHOOV� DQ\V� HV� YD� HQIRUWLU� HO� FRQWURO� IURQWHUHU�� (O� FRQWUDEDQ� HUD� XQD� DFWLYLWDW

�� +LPQH� HVFULW� D� ILQDOV� GH� VHJOH� ;,;� SHO� SRHWD� )UDQFHVF� 0DWKHX�� HQ� KRQRU� D� OD&HUGDQ\D�L�TXH�HV�YD�HVWUHQDU�HQ�HO�FRQWH[W�GH�OD�)HVWD�GH�O
(VWDQ\�



���

IUHT�HQW� HQWUH� FHUGDQV� L� QR� FHUGDQV�� 3HU� OD� VHYD� EDQGD�� DOJXQV� SURGXFWRUVDJUtFROHV� GH� OD� FRPDUFD� PLUDYHQ� G·DSURILWDU� OHV� PDQFDQFHV� L� HVSHUDYHQO·HQFDULPHQW� GHOV� SUHXV� SHU� YHQGUH� HOV� VHXV� SURGXFWHV�� OD� TXDO� FRVD� DIDYRULD� ODLQIODFLy�SHUz�VXSRVDYD�SHU�D� HOOV�XQD� IRUPD�GH�EHQHILFL� �&(5(7$1,$��Q~P�����������������
(O�IHW�TXH�PROWV�FHUGDQV�IUDQFHVRV�DQHVVLQ�DO�IURQW�YD�IHU�TXH�FDOJXpV�Pj�G
REUD�DOD�&HUGDQ\D�IUDQFHVD��QR�QRPpV�SHU�WLUDU�HQGDYDQW�WDOOHUV�L�H[SORWDFLRQV�DJUtFROHV�VLQy�WDPEp�SHU�VHJXLU�DPE�OHV�REUHV�GH�FRQVWUXFFLy�GHO�IHUURFDUULO� LQWHUQDFLRQDO� LO·HVWDFLy� GH� /D� 7RU� GH� 4XHURO�� TXH� V·KDYLHQ� LQLFLDW� XQV� DQ\V� DEDQV�� 'LYHUVRVDUWLFOHV� GH� OD� UHYLVWD� ´&HUHWDQLD´�� SXEOLFDWV� D� O·DQ\� ����� SRVHQ� GH� PDQLIHVWO
DUULEDGD�GH�QRPEURVRV�REUHUV� HVSDQ\ROV�D� OD�FRPDUFD��TXH� LQWHQWDYHQ�HYLWDU� HOFRQWURO� IURQWHUHU� SHU� WUDVSDVVDU� OD� IURQWHUD� L� IHU� FDS� D� )UDQoD� DPE� O·REMHFWLX� GHWUHEDOODU�KL��/D�PDQFD�GH�Pj�G·REUD�DO�SDtV�YHt�L�OHV�PDOHV�FRQGLFLRQV�GH�WUHEDOO�D(VSDQ\D� IHLHQ�DWUDFWLX�HO�SDV�GH� OD�GLYLVzULD��'XUDQW� HO�PHV�GH�PDUo�GH������� ODTXDQWLWDW�G·REUHUV�HVSDQ\ROV�TXH�YDQ�FUHXDU�HO�FRQWURO�IURQWHUHU�IUDQFqV�GH�%RXUJ�0DGDPH�HQ�GLUHFFLy�D�)UDQoD�YD�VHU�GH������8Q�PHV�GHVSUpV��MD�HUD�GH�������(Q�WRWHO� '32� KL� KDYLD�� HO� ������ XQ� WRWDO� GH� ������� HVSDQ\ROV� TXH� KL� WUHEDOODYHQ�� 'HOV������HVSDQ\ROV�TXH�O·DQ\������UHVLGLHQ�D�3HUSLQ\j��HV�YD�SDVVDU�DOV��������TXH�KLYLYLHQ�GHX�DQ\V�GHVSUpV��)5(1$<�����������$OJXQV�FHUGDQV�YDQ�WUHXUH�SURILW�GHOD�VLWXDFLy�DMXGDQW�D�SDVVDU�REUHUV�D�)UDQoD�D�FDQYL�GH�GLQHUV��8Q�H[HPSOH�pV� ODVHJ�HQW�QRWtFLD�TXH�SXEOLFDYD�XQ�URWDWLX�FHUGj��HO������

&RQ� PRWLYR� GH� ORV� DEXVRV� TXH� YLHQHQ� FRPHWLHQGR� DOJXQRV� DOFDOGHV� \VHFUHWDULRV� GH� D\XQWDPLHQWR� GH� HVWD� \� RWUDV� SURYLQFLDV�� DO� IDFLOLWDU� ODHPLJUDFLyQ� REUHUD� GDQGR� FHUWLILFDGRV� GH� EXHQD� FRQGXFWD� D� SHUVRQDVGHVFRQRFLGDV��HO�-HIH�GH�SROLFLD�GH�HVWH�SDUWLGR��VHxRU�/DYLQ��KD�GHQXQFLDGRDO� -X]JDGR� GH� ,QVWUXFFLyQ� SRU� ORV� GHOLWRV� DO� DOFDOGH� GH� %ROYLU� TXH� KDLQJUHVDGR� HQ� OD� FiUFHO� HQ� XQLyQ� GH� )UDQFLVFR� &DVDGHV~V�� SRU� KDEHUH[SHGLGR� ��� FHUWLILFDFLRQHV� GH� EXHQD� FRQGXFWD� D� RWURV� WDQWRV� REUHURVGHVFRQRFLGRV�OOHJDGRV�GH�%DUFHORQD�HQ�OD�QRFKH�GHO�����7DPELpQ�KDQ�VLGRGHQXQFLDGRV�D�ORV�JREHUQDGRUHV�GH�%DUFHORQD�\�*HURQD�RWURV�GRV�DOFDOGHV\� VHFUHWDULRV� TXH� PHGLDQWH� XQD� UHWULEXFLyQ� H[SHGtDQ� FHUWLILFDGRV� D� ORVREUHURV�VLQ�FRQRFHUORV��&(5(7$1,$��Q~P������������������
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3HU�DOWUD�SDUW��OHV�JXHUUHV�SRVHQ�GH�PDQLIHVW�H[SOtFLWDPHQW�O·H[LJqQFLD�GH�OOHLDOWDW�DXQ�(VWDW�SHU�SDUW�GHOV�VHXV�FLXWDGDQV��L�WDQW�OD�*UDQ�*XHUUD�FRP�OHV�FRQIURQWDFLRQVTXH�OD�YDQ�VHJXLU�HQ�VyQ�H[HPSOHV��(V�YD�GHPDQDU�DOV�FHUGDQV�TXH�SDUWLFLSHVVLQ�HQXQD� OOXLWD� SHU� OD� GHIHQVD� GHOV� LQWHUHVVRV� G·XQD� QDFLy� TXH�� SHU� H[WHQVLy�� HVFRQVLGHUDYD� TXH� HUD� OD� GH� WRWV� HOV� FLXWDGDQV� G
XQ� PDWHL[� (VWDW�� 7RWD� JXHUUDUHSUHVHQWD�XQD�FULVL�VHULRVD�TXH�SRVD�HQ�SHULOO�OD�SUzSLD�YLGD��3URS�G·XQD�IURQWHUDLQWHUQDFLRQDO�VHPSUH�HV�SRW�WHQLU�OD�WHPSWDFLy�GH�GHVHUWDU�L�OD�GH�FHUFDU�R�GXU�HOVSURGXFWHV�TXH�HV�QHFHVVLWHQ�D�XQD�EDQGD�R�DOWUD�SHUTXq�
)LQV� L� WRW� TXDQ� KL� KD� JXHUUD� R� XQD� HQHPLVWDW� H[WUHPD� HQWUH� GRV� SDwVRVFRQWLJXV�� KL� KD� DOJXQD� QHFHVVLWDW� GH� IOX[� UHFtSURF� GH� EpQV�� SHUVRQHV� LLQIRUPDFLy�HQWUH�DPEGyV��35,&(���������

(Q�HO�FDV�GH�OD�&HUGDQ\D��V·KD�FRPSWDELOLW]DW�TXH�SHU�WRW�HO�FDQWy�GH�6DOODJRVD��HOQRPEUH�GH�GHVHUWRUV�L�LQVXEPLVRV�GH�OD�3ULPHUD�*XHUUD�0XQGLDO�YD�DUULEDU�D����HO�������6$*1(6������������SRF�PHQ\V�GHO�GREOH�GHO�QRPEUH�GH�VROGDWV�FHUGDQVTXH�D�OD�IL�YDQ�SHUGUH�OD�YLGD�D�FDXVD�GH�OD�*UDQ�*XHUUD��%/$1&+21�%e1e=(7����������(Q�WRW�O
(VWDW�IUDQFqV�HO�WRWDO�GH�PRUWV�YD�RVFLOÃODU�HQWUH�HO���L�HO�����SHU'HSDUWDPHQW��PHQWUH�TXH�D�OD�&HUGDQ\D�YD�VHU�SRF�PpV�GHO�����3RW�KDYHU�DOWUHVFDXVHV� SHU� DTXHVW� IHW�� SHUz� pV� FODU� TXH� QR� HV� SRW� GHVHVWLPDU� O·RSRUWXQLWDW� GHGHVHUWDU�TXH�RIHULD�OD�SUR[LPLWDW�GH�OD�IURQWHUD��9,/$������������8QD�RSRUWXQLWDWTXH�PROWV�QR�KDXULHQ�SRJXW�DSURILWDU�VL�QR�KDJXpV�HVWDW�SHU�O·DMXW�GHOV�FHUGDQV�GHO·DOWUD�EDQGD�GH�OD�´UDWOOD´��TXH�HOV�SRGLHQ�UHEUH�D�FDVD�VHYD��,�pV�TXH�SUHFLVDPHQWGXUDQW� OD� 3ULPHUD� *XHUUD� 0XQGLDO� HV� YD� IHU� SDOHVD� O·H[LVWqQFLD� GH� OODoRVWUDQVIURQWHUHUV�� (OV� FHUGDQV� GH� OD� EDQGD� IUDQFHVD� HV� YDQ� WUREDU� HQ� XQD� VLWXDFLyGHOLFDGD�TXH�HOV� WUDVEDOVDYD� L�HOV�VHXV�IDPLOLDUV�GH� O·DOWUD�EDQGD�HOV�YDQ�GRQDU�HOVXSRUW�TXH�HOV�FDOLD��*$<�'(�0217(//$�����������%5$*8/$7��������������/D3ULPHUD� *XHUUD�0XQGLDO� QR� YD� VXSRVDU�� GRQFV�� XQ� WUHQFDPHQW� GH� OHV� UHODFLRQVWUDQVIURQWHUHUHV�� HQFDUD� TXH� HO� FRQWURO� GH� OD� IURQWHUD� KDYLD� HVGHYLQJXW� PpVLPSRUWDQW�



���

8Q� SDUHOO� GH� GHFHQQLV� GHVSUpV�� OD� *XHUUD� &LYLO� HVSDQ\ROD� L� OD� 6HJRQD� *XHUUD0XQGLDO�YDQ�RULJLQDU�VLWXDFLRQV�VLPLODUV�L��VREUHWRW��YDQ�FRPSRUWDU�TXH�OD�IURQWHUDURPDQJXpV�IRUPDOPHQW�WDQFDGD�GXUDQW�WUHW]H�DQ\V��������������(Q�HO�FDV�GH�O
(VWDWHVSDQ\RO��HV�YD�YLXUH�XQD�VLWXDFLy�HVSHFtILFD�GHVSUpV�GH�OD�*XHUUD�&LYLO��(QWUH�����L������XQD�jPSOLD�]RQD�GHO�3LULQHX�YD�VHU�FRQVLGHUDGD�´=RQD�,PSHUPHDELOL]DGD´�pV�GLU��XQD�]RQD�SHU� HQWUDU�R� FUHXDU� OD� TXDO� V·H[LJLD�XQ� VDOFRQGXLW� VHQVH�HO� TXDOKRP�HUD�PXOWDW����(Q�DTXHVW�VHQWLW�HV�YD�HQJUXL[LU�OD�OtQLD�IURQWHUHUD�SHU�HVGHYHQLU�D�HIHFWHV�GHO�VHX�FRQWURO��XQD�]RQD��&/$5$��������0DOJUDW�DTXHVW�FRQWURO�L�HO�TXHH[LVWLD�D�OD�GLYLVzULD�LQWHUQDFLRQDO��D� OD�&HUGDQ\D�QRYDPHQW�YDQ�DIORUDU�UHODFLRQVWUDQVIURQWHUHUHV�� 'HVHUWRUV�� FRQWUDEDQGLVWHV�� JHQW� TXH� JXDQ\DYD� GLQHUV� SDVVDQWIXJLWLXV�D�WUDYpV�GH�OD�IURQWHUD����&RP�KDYLD�SDVVDW�HO�������HV�YD�WUHXUH�SURILW�GH�ODPDQFD�G·DOJXQV�SURGXFWHV��VL�Ep�OD�VLWXDFLy�HVSDQ\ROD�GHVSUpV�GH�OD�*XHUUD�&LYLOQR�HUD�OD�LGzQLD��GRQDGD�OD�PDQFD�GH�PHUFDGHULHV��(Q�UHVXP��OD�IURQWHUD�YD�VHJXLUH[LVWLQW� FRP� XQ� HOHPHQW� LPSRUWDQW� TXH� LPSHGLD� FRQWDFWHV� SHUz� TXH� WDPEp� HOVSURPRYLD�
/
LPSHGLPHQW� HQ� HO� FUHXDPHQW� GH� OD� IURQWHUD� pV� XQD� PRVWUD� QR� QRPpV� GHSURWHFFLRQLVPH�HFRQzPLF��VLQy�WDPEp�GH�FRQWURO�SHU�SDUW�G
XQ�(VWDW��R�GH�GRV��XQ�DFDGD�FDQWy�GH�OD�OtQLD���$L[z�HV�YD�SRVDU�GH�PDQLIHVW�GH�IRUPD�H[WUHPD�GXUDQW�HOVDQ\V� TXH� YDQ� VHJXLU� OD� JXHUUD� FLYLO� HVSDQ\ROD�� $� (VSDQ\D� V
LPSRVj� XQ� SRGHUGLFWDWRULDO� G
DUUHO� PLOLWDU�� TXH� H[HUFLD� XQD� YLJLOjQFLD� L� FRQWURO� LGHROzJLFV� VREUHLQGLYLGXV�L�JUXSV�TXH�HUHQ�FRQVLGHUDWV�GHVDIHFWHV�DO�QRX�RUGUH�LQVWLWXwW��WDQW�HQ�HOWHUUHQ\�PRUDO� FRP� HQ� HO� SROtWLF�� $� )UDQoD� WRW� MXVW� V
HQWUDYD� HQ� XQD� *XHUUD� TXHGHVHPERFDULD� HQ� O
RFXSDFLy� GHO� WHUULWRUL� HVWDWDO� SHU� SDUW� GH� IRUFHV� PLOLWDUV�� HQDTXHVW�FDV�DOHPDQ\HV��$�FDGD�FRVWDW�GH�OD�IURQWHUD�V
HQWUDULD�HQ�XQ�SHUtRGH�GH�IRUWDYLJLOjQFLD�DO�SDV�GH�SHUVRQHV�L�PDWHULDOV�

�� &RP�H[SOLFD� O·KLVWRULDGRU� -RVHS�&ODUD� �������� O·~V�GH�SDVVDSRUWV� FRP�D� UHTXLVLW�SHUGHVSODoDPHQWV� D� O·LQWHULRU� GHO� WHUULWRUL� HVSDQ\RO� KDYLD� H[LVWLW� MD� DEDQV� GH� ������ DQ\� HQ� TXqV·KDYLD�DEROLW�SHU�GHFUHW��$L[t�� OD�XWLOLW]DFLy�GHO� VDOFRQGXLW�QR�YD�VHU�XQD�LQWURGXFFLy�RULJLQDOGHO�SHUtRGH�GH�OD�SRVWJXHUUD�HVSDQ\ROD�GHO�VHJOH�;;�
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(O�FRQWURO�GH�OD�IURQWHUD�SHU�SDUW�GH�O
(VWDW�HVSDQ\RO�VRWD�HO�UqJLP�IUDQTXLVWD�pV�XQH[HPSOH� VLJQLILFDWLX� GH� YLJLOjQFLD� GH� OtPLWV� VLPEzOLFV�� SROtWLFV� L� ItVLFV�� /
(VWDWGLEXL[DYD� XQD� IURQWHUD� QR� QRPpV� WHUULWRULDO�� VLQy� VREUHWRW� VLPEzOLFD�� TXHGHOLPLWDYD� HOV� FRQWLQJXWV� GHO� FRPSRUWDPHQW� RUGHQDW�� GH� OD� ILGHOLWDW� D� SULQFLSLVFRQVLGHUDWV�VDJUDWV�L�LQWRFDEOHV��/D�WUDPLWDFLy�G
H[SHGLHQWV�SHUVRQDOV�SHU�SDUW�GHO*RYHUQ�&LYLO�GH�*LURQD�� VRWD�SRGHU�PLOLWDU� DTXHOOV� DQ\V�� UHIOH[D� OD� UHSUHVVLy� L� HOFRQWURO�SROtWLF�L�SROLFLDO�H[LVWHQW�D�OD�YRUD�GH�OD�IURQWHUD��(O�FRQWURO�V
H[HUFLD�VREUHDFWLYLWDWV� HFRQzPLTXHV�� FRPSRUWDPHQWV� PRUDOV�� H[SUHVVLy� G
LGHHV� SROtWLTXHV� R�VLPSOHPHQW�� VREUH� HO� IHW� GH� FUHXDU� ItVLFDPHQW� OD� IURQWHUD� VHQVH� OD� GRFXPHQWDFLyUHTXHULGD�R�SHU� LQGUHWV�QR�UHFRQHJXWV�FRP�DGLHQWV��$OJXQV�H[HPSOHV�H[WUHWV�GHOPDWHULDO� HWQRJUjILF� L� G
DU[LX�� SRGHQ� VHUYLU� SHU� LOÃOXVWUDU� O
H[LVWqQFLD� G
DTXHVWDIURQWHUD�VLPEzOLFD�L�ItVLFD�
(O� ����� )UDQFHVF� 1��� GH� QDFLRQDOLWDW� IUDQFHVD�� YD� VROÃOLFLWDU� HQWUDU� D� (VSDQ\D�SURFHGHQW�GH�)UDQoD��6HJXLQW�O
HVWLO�SURSL�GHOV�H[SHGLHQWV�GH�GHSXUDFLy�HODERUDWVDTXHOOV� DQ\V�� HV� YD� HQGHJDU� XQD� LQYHVWLJDFLy� VREUH� OD� VHYD� SHUVRQD�� (Q� XQH[SHGLHQW� SHUVRQDO� WUDPLWDW� WDQW� D� HOO� FRP� DO� VHX� SDUH�� -RVHS�1��� HV� TXDOLILFDYD)UDQFHVF� FRP� D� LQGLYLGX� G
HVTXHUUHV� ´SHOLJURVR� SDUD� OD� &DXVD�1DFLRQDO´� PRWLXSHO�TXDO��LQLFLDOPHQW��QR�VH�OL�YD�FRQFHGLU�O
HQWUDGD�D�(VSDQ\D��WRW�L�OHV� ��������SWV�TXH�KDYLD�RIHUW��3RVWHULRUPHQW� V
DFFHSWj� OD�SHWLFLy�GHV�GHO�*RYHUQ�&LYLO� LQGLFDQWTXH� HOV� GLQHUV� V
DFFHSWDULHQ� VL� HV� GHVWLQDYHQ� D� IRQV� EHQqILFV�� 1R� V
H[SOLFD� TXLQPRWLX�PRGLILFj�OD�GHFLVLy�LQLFLDO��SHUz�KL�SRGULHQ�WHQLU�D�YHXUH�DTXHVWV�GLQHUV�R�OHVFRQHL[HQFHV� GHO� SDUH� GH� )UDQFHVF� 1��� WDQW� D� )UDQoD� FRP� D� (VSDQ\D�� XQHVFRQHL[HQFHV�TXH�� FRP�YHXUHP�GHVSUpV�� YDQ� WHQLU� HO� VHX�SDSHU� HQ� OD� LQYHVWLJDFLyTXH�HV�SUDFWLFDULD�D�-RVHS�1���
$OWUHV�SHUVRQHV�QR�YDQ� WHQLU� OD� VRUW�GH�)UDQFHVF�� L� HOV� VHXV� LQWHQWV� SHU�SDVVDU� ODIURQWHUD� YDQ� VHU� LQIUXFWXRVRV�� /D� LGHRORJLD� ´URMD´� FRQVWLWXwD� XQ� H[WUHP� IRUD� GHO

�� $U[LX�+LVWzULF�3URYLQFLDO�GH�*LURQD��$+*���*RYHUQ�&LYLO��H[S������OOLJDOO�����



���

OtPLW� G
DFFHSWDFLy� LGHROzJLFD� GHO� QRX� UqJLP�� $L[t�� HV� SHUVHJXLD� HO� SDV� GH´SURSDJDQGD�URMD´�D�(VSDQ\D��SURFHGHQW�GH�)UDQoD �� L�HO�SDVVDW�´URMR´�GH�PROWHVSHUVRQHV�HOV�YD�LPSHGLU�FUHXDU�ItVLFDPHQW�OD�IURQWHUD�HQ�DOJXQD�RFDVLy��(O�������SHUH[HPSOH��XQ�DJHQW�G
DVVHJXUDQFHV�YD�VROÃOLFLWDU�SRGHU�DQDU�D�/OtYLD�L�*RUJXMD�SHUPRWLXV�GH�WUHEDOO��/D�VROÃOLFLWXG�YD�VHU�GHQHJDGD�WD[DWLYDPHQW�SHUTXq� OD�SHUVRQDHQ� T�HVWLy� KDYLD� SDUWLFLSDW� HQ� OD� *XHUUD� &LYLO� SHO� EjQGRO� ´URMR´ ���� 7DPEp� HUDREMHFWH�GH�FRQWURO��HQ�WHPSV�GH� OD�6HJRQD�*XHUUD�0XQGLDO�� OD�SRVVLEOH�SUHVqQFLDG
HVSLHV�DPHULFDQV�D�OD�FRPDUFD���
/D� SUR[LPLWDW� D� OD� OtQLD� GLYLVzULD� FRQYHUWLD� HQ� VXEMHFWHV� SRWHQFLDOPHQW� GHOLFWLXVDTXHOOV� TXL� HQ� UHVLGLHQ� D� OD� YRUD� R� TXH� PDQWHQLHQ� LQYHUVLRQV� HFRQzPLTXHV� HQ]RQHV� SURSHUHV� D� HOOD���� (O� ������SHU� H[HPSOH�� -RVHS�1�� �SDUH�GH� )UDQFHVF�1�� YDVROÃOLFLWDU�TXH�VH� OL�FRQFHGtV�HO� FjUUHF�GH�FzQVXO�GH�)UDQoD�D�3XLJFHUGj��(O�FDV�YDFRPSRUWDU� OD� LQYHVWLJDFLy�GH� ULJRU�HQ�DLWDOV�RFDVLRQV��$� O
H[SHGLHQW�FRUUHVSRQHQWV
H[SOLFD�TXH�-RVHS�pV�FRSURSLHWDUL�G
XQD�IjEULFD�GH�WHL[LWV�D�3XLJFHUGj�L�DOFDOGH�GH/D� 7RU� GH�4XHURO�� WRW� L� TXH� OD�PDMRU� SDUW� GH� O
DQ\� UHVLGHL[� D� %DUFHORQD�� (O� &DS3URYLQFLDO�GH�)DODQJH�D�*LURQD�ID�OHV�VHJ�HQWV�DOÃOHJDFLRQV�

1R�UHDOL]y�DFWR�DOJXQR�TXH�SXHGD�UHSXWDUVH�FRPR�FRODERUDFLyQ�D�OD�(VSDxD1DFLRQDO� \� OD� RSLQLyQ� JHQHUDO�� HQWUH� QXHVWURV� FDPDUDGDV� PH� REOLJD� DHVWLPDUOD� SHUVRQD� LQDGHFXDGD� SDUD� UHSUHVHQWDU� DTXL� D� VX� SDLV�� SHVH� D� ODDPLVWDG�SDUWLFXODU�TXH�FRQ�pO�PH�XQH���
6
DGMXQWD�HO�VHJ�HQW�WH[W�FRQILGHQFLDO�

$OFDOGH� GH� OD� 7RXU� � GH� &DURO�� DILOLDGR� D� ORV� 5RWDULRV� \� JUDQ� DPLJR� GHO3UHIHFWR� GH� ORV� 3LULQHRV� 2ULHQWDOHV�� 3DUHFH� VHU� WUDWD� GH� FRQVHJXLU� HOQRPEUDPLHQWR�GH�&yQVXO�HQ�XQ�SXHEOR� IURQWHUL]R�FRQ�REMHWR�GH�VDFDU�GH(VSDxD�WRGR�HO�FDSLWDO�TXH�HQ�HOOD�SRVHH��YDOLpQGRVH�GH�IDFLOLGDG�SDUD�SDVDU
�� 9HXUH��SHU�H[HPSOH��$+*��)RQV�*RYHUQ�&LYLO��H[S�����OOLJDOO������� $+*��)RQV�*RYHUQ�&LYLO��H[S������OOLJDOO������� $+*��)RQV�*RYHUQ�&LYLO��H[S�����OOLJDOO������� 6REUH�DTXHVWD� OzJLFD�VH�VXVWHQWDYD� OD� OHJLVODFLy�GXDQHUD��TXH�DTXHOOV�DQ\V� LPSHGLDTXH�V·HVWDEOtV�TXDOVHYRO�WLSXV�GH�IjEULFD�D�XQD�GLVWjQFLD�PDVVD�SURSHUD�D�OD�IURQWHUD��� $+*��)RQV�*RYHUQ�&LYLO��H[S������OOLJDOO�����
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OD� IURQWHUD� TXH� HO� FDUJR� OH� RWRUJDUtD� �«��� (V� LQWHUHVDQWH� YHULILFDU� XQDLQYHVWLJDFLyQ�VREUH�OD�IRUWXQD�GH�HVWH�LQGLYLGXR�HQ�3XLJFHUGi��HQ�HO�TXH�HVFRSURSLHWDULR� GH� XQD� IiEULFD� GH� WHMLGRV� \� DYHULJXDU� HQ� TXp� (QWLGDG%DQFDULD� HVSDxROD� WLHQH� GHSRVLWDGRV� VXV� IRQGRV� �«��� *UDQ� DPLJR� GHO3UHIHFWR�GH�3ROLFLD�GH�3HUSLJQDQ��HVWH�IUDQF�PDVyQ��«��SUHWHQGH�YHQGHU�ODIiEULFD�GH�WHMLGRV�TXH�SRVHH�HQ�QXHVWUR�SDLV�\�FRQ�HO�FDSLWDO�TXH�REWHQJD�LQVWDODU� HQ� )UDQFLD�� $� SHUVRQDV� GH� FRQILDQ]D� OHV� KD� PDQLIHVWDGR� HVWRVSURSyVLWRV���
/D�SHWLFLy�GH� -RVHS�1�� IRX�GHQHJDGD��(V� WUDFWDYD�G
XQD�SHUVRQD�DPE� UHODFLRQV�DEDQGD�L�EDQGD�GH�OD�IURQWHUD��DOJXQHV�G
HOOHV�GH�SHV�SROtWLF�VXEVWDQFLDO��-RVHS�WHQLDXQ�FHUW�SRGHU�HFRQzPLF�L�XQD�SRVLFLy�SROtWLFD�GHVWDFDEOH�D�QLYHOO�ORFDO��3XLJFHUGj�3HUSLQ\j�� %DUFHORQD�� /D� 7RU� GH� 4XHURO����� HOV� PXQLFLSLV� HQ� HOV� TXDOV� YLYLD�WUHEDOODYD� L�� HQ� IL�� HOV� LQGUHWV� SHOV� TXDOV� HV� PRYLD�� HUHQ� WDQW� D� (VSDQ\D� FRP� D)UDQoD�� /D� VHYD� QDFLRQDOLWDW� IUDQFHVD� QR� LPSOLFDYD� TXH� HV� PRJXpV� QRPpV� SHUWHUULWRUL� IUDQFqV��(V� WUDFWDYD�G
XQ�VXEMHFWH�DPE�XQD�SRVLFLy� WUDQVIURQWHUHUD��7RW� LTXH� VHPEOD� TXH� QR� YD� VHU� VDQFLRQDW� DUUHO� GH� O
H[SHGLHQW�� OD� LQYHVWLJDFLy� HUDPRWLYDGD�SHO� SHULOO� TXH� VXSRVDYD�XQ� LQGLYLGX� TXH�SRGLD� LQFyUUHU� HQ� XQ� GHOLFWHG
HYDVLy�GH�GLYLVHV�FDS�D�IRUD�GH�OHV�IURQWHUHV�HVSDQ\ROHV�
([SOtFLWDPHQW�� VH� VRVSLWDYD� GH� OD� VHYD� XELFDFLy� IURQWHUHUD� �´ QRPEUDPLHQWR� GH&yQVXO�HQ�XQ�SXHEOR�IURQWHUL]R�FRQ�REMHWR�GH�VDFDU�GH�(VSDxD�WRGR�HO�FDSLWDO�TXHHQ� HOOD� SRVHH�� YDOLpQGRVH� GH� IDFLOLGDG� SDUD� SDVDU� OD� IURQWHUD� TXH� HO� FDUJR� OHRWRUJDUtD´� L��PpV� HQGDYDQW�� ´SUHWHQGH�YHQGHU� OD� IiEULFD�GH� WHMLGRV�TXH�SRVHH� HQQXHVWUR� SDLV� \� FRQ� HO� FDSLWDO� TXH� REWHQJD�� LQVWDODU� HQ� )UDQFLD´��� 7UHXUH� GLQHUVG
(VSDQ\D� L� LQYHUWLU� D� )UDQoD� HUHQ� DFWLYLWDWV� FRQGHPQDEOHV� SHU� OHV� DXWRULWDWVHVWDWDOV�HVSDQ\ROHV��'·DOWUD�EDQGD��-RVHS�1��HUD�FRQGHPQDW�LPSOtFLWDPHQW�SHU�VHUXQ�LQGLYLGX�TXH�HV�WUREDYD�PpV�HQOOj�GH�OD�IURQWHUD�TXH�GHOLPLWDYD�HO�FDPS�GH�OHVSUHWHQVLRQV� L� DFWLWXGV� PRUDOPHQW� DFFHSWDEOHV� G
DTXHOOHV� TXH� HUHQ� FODUDPHQWH[HFUDEOHV��´$OFDOGH�GH�OD�7RXU�GH�&DURO��DILOLDGR�D�ORV�5RWDULRV�\�JUDQ�DPLJR�GHO3UHIHFWR�GH�ORV�3LULQHRV�2ULHQWDOHV��«��HVWH�IUDQF�PDVyQ��«��SUHWHQGH«´��

�� $+*��)RQV�*RYHUQ�&LYLO��H[S������OOLJDOO�����
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/HV�UHODFLRQV�VRFLDOV��L�PpV�SDUWLFXODUPHQW�O
DPLVWDW��YDQ�WHQLU�HO�VHX�SHV�HQ�DTXHVWFDV��/
HVWUHWD�UHODFLy�GH�-RVHS�1��DPE�HO�3UHIHFWH�GH�SROLFLD�GHOV�3LULQHXV�2ULHQWDOV�D�)UDQoD��IHLD�FUpL[HU�OHV�VRVSLWHV�VREUH�OD�VHYD�SHUVRQD��SHUz�SHU�DOWUD�EDQGD�KL�YDKDYHU�O
DWHQXDQW�GH�O
DPLVWDW�GH�-RVHS�1��DPE�XQ�GLULJHQW�GH�IDODQJH��´OD�RSLQLyQJHQHUDO��HQWUH�QXHVWURV�FDPDUDGDV�PH�REOLJD�D�HVWLPDUOD�SHUVRQD�LQDGHFXDGD�SDUDUHSUHVHQWDU�DTXL�D�VX�SDLV��SHVH�D� OD�DPLVWDG�SDUWLFXODU�TXH�FRQ�pO�PH�XQH´���'HUHVXOWHV� GH� WRW� SOHJDW� HV� YD� GHQHJDU� OD� SHWLFLy� GH� -RVHS� 1�� (Q� GHILQLWLYD�WUDVSDVVDYD� OHV� IURQWHUHV� TXH� GHOLPLWDYHQ� DOOz� DFFHSWDEOH� GLQV� HOV� OtPLWV� GH� ODSjWULD� HVSDQ\ROD�� 1R� REVWDQW� DL[z�� QR� HV� YD� DQDU� PpV� HQOOj� GH� O·DU[LYDPHQW� GHO·H[SHGLHQW�
(O� ULVF� GH� WUHXUH� XQ� SURILW� HFRQzPLF� GH� OD� SUR[LPLWDW� D� OD� GLYLVzULD�� GH� IRUPDLOÃOHJDO��WDPEp�YD�VHU�PRWLX�G
DFXVDFLy�D�XQ�IXQFLRQDUL�GH�GXDQHV�GH�3XLJFHUGj�HOTXDO�YD�VHU�WUDVOODGDW�D�XQ�DOWUH�GHVWt�SHUTXq�WUDILFDYD�DPE�GLYLVHV�TXH�YHQLD�D�XQSDUWLFXODU� GH� %RXUJPDGDPH�� /
LQGLYLGX�� D� PpV�� IHLD� WUDFWHV� DPE� XQD� FRQHJXGDFRQWUDEDQGLVWD�GH�%RXUJPDGDPH�D�TXL�DMXGDYD�D�SDVVDU�FRUUHVSRQGqQFLD�D�DOWUHVSHUVRQHV�HQWUH�OHV�TXDOV�KL�KDYLD�XQ�FDUUDELQHU�L�XQ�DOWUH�FRQWUDEDQGLVWD ���
$TXHVWHV� VLWXDFLRQV� TXH� HOV� (VWDWV� HVSDQ\RO� L� IUDQFqV� PLUDYHQ� GH� FRQWURODU�SRVDYHQ� GH� PDQLIHVW� O·H[LVWqQFLD� GH� UHODFLRQV� WUDQVIURQWHUHUHV� TXH� G·DOJXQDPDQHUD� HVFDSDYHQ�� SHU� YLD� LQIRUPDO�� GH� OHV� SUjFWLTXHV� GH� FRQWURO� IRUPDO�� /DIURQWHUD�LQWHUQDFLRQDO�WHUULWRULDO�WHQLD�XQ�FRUROÃODUL�HQ�OD�GHILQLFLy�DSULRUtVWLFD�GHOVVXEMHFWHV� TXH� OD� FUHXDYHQ�� HQ� WDQW� TXH�SUHVXPSWHV� GHOLQT�HQWV�� (Q� HO� QLYHOO� GHOGLVSRVLWLX� GH� FRQWURO� GH� SDV� GH� IURQWHUD�� DL[z� HV� UHSURGXwD� D� FDGD� VLWXDFLyG·LQWHUDFFLy� HQWUH� YLJLODQW� L� YLJLODW�� HQ� O
HVFHQLILFDFLy� GHO� VHX� URO� UHVSHFWLX�� 8QH[HPSOH�pV�HO�FDV�G
XQD�GRQD�RULJLQjULD�GH�*XLOV�� UHVLGHQW�HQ�XQD�SREODFLy�GH� ODYDOO� IUDQFHVD� GH� 4XHURO�� TXH� YD� VHU� HPSUHVRQDGD� GHVSUpV� GH� VHU� LQWHUFHSWDGDPHQWUH�LQWHQWDYD�SDVVDU�OD�IURQWHUD�DPE�XQD�FXQ\DGD�VHYD�TXH�GXLD�XQ�QDGy�

�� $+*��)RQV�*RYHUQ�&LYLO��H[S������OOLJDOO�����
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%��(QV�YROLHQ�WDQFDU��Vt��,�WRWDO��MR�OD�YDLJ�DQDU�D�DFRPSDQ\DU�L�SRUWDYD�XQQHQ�GH�YXLW�PHVRV�L�KL�KDYLD�XQ�VDUJHQWR�PROW�[LQDW��HK���PROW��,�OL�YDP�GLUSHU�IHU�HVFDOIDU�SHU�DTXHOOD�FULDWXUD�L�QR�YD�SDV�YROJXHU�3��8Q�VDUJHQWR�GH�TXq"%��'H� FDUUDELQHUV�� ,� OD� VHYD� GRQD� OL� YD� GLU�� ´KRPH�� GHL[D·QV� HVFDOIDU� XQDFULDWXUD�SHWLWD���'H�YXLW�PHVRV´��,�YD�GLU��´QDGD��D�OD�FiUFHO´��$�OD�SUHVy��(����>'�9T���&HI@�>%@�
(OV� UROV� HVWDYHQ� GHILQLWV� L� OD� VLWXDFLy� IRUPDOLW]DGD�� /
DUUHVW� HVGHYHQLD� XQ� WRFG
DWHQFLy�VREUH�OD�QDWXUDOHVD�´QDFLRQDO´�GHOV�WHUULWRULV�L�OD�SUHVqQFLD�SDWHQW�G
XQ�RDOWUH� (VWDW�� $L[z� HUD� HVSHFLDOPHQW� HOV� SULPHUV� DQ\V� GHO� )UDQTXLVPH�� 8Q� DOWUHLQIRUPDQW�H[SOLFD�XQD�H[SHULqQFLD�TXH�YD�YLXUH�D�PLWMDQV�GHOV�DQ\V�TXDUDQWD��TXDQWHQLD�SRF�PpV�GH�GHX�DQ\V�L�LQWHQWDYD�SDVVDU�OD�IURQWHUD�G
(VSDQ\D�FDS�D�)UDQoD�DPE�XQ�SDTXHW�G
DUUzV�

9HP�SDVVDU�SHU� OD� ULEHUD��0H·Q� UHFRUGL����TXDQ�pUHP� MRYHV�� ,� DOOj� DPE�XQSUDW� KL� KDYLD� HOV� FDUUDELQHUV�� 0H·Q� UHFRUGL� TXH� SRUWjYHP� DUUzV�� HQ� YDTXHGDU�DOOj�SHUTXq�HQV�YD�IHU�REULU�HO�G
DOOz��L�DPE�OD�SLVWROD�DSXQWDQW��HK�(P� YD� IHU� REULU� L� YD� IRWUH� O·DUUzV� DOOj�� DTXHOOD� DUUzV� DPE� SDSHULQD� L� YDTXHGDU� WRW� SHU� DOOj�� ,� DO� FDS�GH�PLWMD� KRUD� HQV� YDQ� GHL[DU� DQDU�� (QV� YDQGHL[DU�DQDU��(�����>+�*S���&HI@�
(O�SRGHU�GH�O
(VWDW�QDFLy�HQ�OD�GHILQLFLy�QDFLRQDO�GH�OD�UHDOLWDW�DUULEDYD�PpV�HQOOjGHO� FRQWURO�� ILQV� D� RQ� DEDVWDYD� O·REVHUYDFLy�GHOV� YLJLODQWV�� jGKXF� HQ� OHV� SDVWXUHVG
HVWLX��$L[t� KR� H[SOLFD� HO�PDWHL[� LQIRUPDQW�� (Q� DTXHVWD� RFDVLy� SDUOD� VREUH� XQDVLWXDFLy�YLVFXGD�HQ�XQV�SUDWV��D�SULQFLSLV�GHOV�DQ\V�FLQTXDQWD�

8Q� DWUH� FRS� YHP� SHUGUH�� MD� HUD� SDJqV�� D� 9DOVDEROOHUD�� HK�� 9HP� SHUGUHRYHOOHV�����«��7HQtHP�XQ�UDPDW�L�DTXHOO�UDPDW�DPE�HOV�EROHWV����HOV�SRWV�SDVIHU�FyUUHU�TXDQ�HVWDQ�VDFDQW�EROHWV��(OV�KL�DJUDGHQ�PROW��,�VH·Q�YDQ�DQDU��,�HOSDVWRU�YD�GLU��´KDL�SHUGXW�DO�PHQRV�FLQTXDQWD�R�FHQW�RYHOOHV´����,�YHP�GLU�´FRQ\�� GRQFV� GHXHQ� VHU� FDS� D� O·DWUD� EDQGD� G·(VSDQ\D´�� 9HP� GLU�´EXHQR���´����Vt��PH�VHPEOD�TXH�pUHP�TXDWUH�R�FLQF��pUHP��GH�9DOVDEROOHUD�MRYHV��WDPEp��9HP�GLU��´MD�OHV� LUHP�D�EXVFDU�� ,UHP�DOOj�DOV�SDVWRUV´��,�YHPDQDU�FDS�D�OD�EDQGD�GH�'zUULD��L�DOOj�KL�KDYLD�XQ�SDVWRU��,�YHP�DQDU����GLX�´QR�O·KDJXHUD�SDVW�YLVW�HQ�DTXHVWD���´� L�DO�FDS�G·XQD�PLFD�GLX�´PH�FDJR·Q'pX�� PLUD�� SXMD� OD� SROLFLD�� DOOj���� OD� JXjUGLD� FLYLO���� HOV� FDUUDELQHUV´� �«�%XHQR�� PH� FDJR·Q� 'pX�� (P� SHQVDYD� TXH� HQV� SHODULHQ�� HK��� DTXHOOV



���

FDUUDELQHUV��4XH�QR� WHQtHP�QL�SDSHUV�� eV� FODU�� WHQtHP�XQ� VDUUy� DPE�XQDPLFD�GH�EHUHQD��,�HQV�YDQ����DPE�HO�OLJHUR�>WLSXV�GH�IXVHOO@�DTXt��TXH�HO�YDQWUHXUH����,�YHP�HVWDU�ILQV�D� OHV�TXDWUH�GH�OD�WDUGD�TXH�QR�HQV�YROLHQ�GHL[DUDQDU��,�QR�KDYtHP�IHW�SDV�UHV��HK�3��3HUz�SHU�TXq"$K��SHUTXq�HVWjYHP�D�(VSDQ\D��(�����>+�*S���&HI@�
3HUz� HO� GHVHQYROXSDPHQW� ILQDO� GH� OHV� VLWXDFLRQV� QR� VHPSUH� FRPSRUWDYD� FRP� DFRQVHT�qQFLD� XQ� DUUHVW� R� XQ� FjVWLJ� GH� OHV� SHUVRQHV� TXH� FUHXDYHQ�� $L[z� HV� SRWLOÃOXVWUDU�WRUQDQW�D�GRV�FDVRV�TXH�DFDER�GH�SUHVHQWDU��(Q�HO�SULPHU��XQD�GRQD�HUDGHWLQJXGD�SHU�XQV�FDUUDELQHUV��TXDQ�FUHXDYD�OD�IURQWHUD�DPE�OD�VHYD�FXQ\DGD�L�XQQDGy��L�HQ�HO�VHJRQ��XQV�TXDQWV�YLODWDQV�GH�9DOOVDEROOHUD�FUHXDYHQ�OD�IURQWHUD�FDS�D'zUULD��(VSDQ\D��SHU�DQDU�D�EXVFDU�XQ�UDPDW�TXH�VH
OV�KDYLD�HVFDSDW��7RW�L�TXH�HQHO�SULPHU�H[HPSOH� OHV�GXHV�GRQHV� L�HO�QDGy�KDYLHQ�GH�IHU�FDS�D� OD�SUHVy��QR�YDQDUULEDU�KL�

,�DOODYRUHQV�TXDQ�YHP�VHU�D�OD�SUHVy�HUD�HO�GLD�TXH�LQDXJXUDYHQ�O·KRWHO�GHO'RFWRU� $QGUHX�� D� 3XLJFHUGj�� ,� OD� JHQW� GLX�� ´D� RQ� DQHX� IDPtOLD� $OXMX"´�SHUTXq�HQV�GqLHP�$OXMX�GH�QRP��,�MR�GLF��´XQV�FDUUDELQHUV�HQV�KDQ�DJDIDW��HOVDUJHQWR�HQV�KD�IHW�DJDIDU�L�HQV�SRUWHQ�D�OD�SUHVy´��´$�OD�SUHVy"�²GLX��9pVLPPHGLDWDPHQW�D�YHXUH�XQ�FDUUDELQHU��SDVVD�GDYDQW��L�GLJXHV�TXH�VREUHWRWQR�WRTXLQ�SDV�D�DTXHVWHV�GRQHV��4XH�HOV�SUHQJXLQ�GHFODUDFLy�R�DOJXQD�FRVD�PH�TXH�QR�OHV�WDQTXLQ�SDV�D�OD�SUHVy�QL�TXH�OHV�HPSLSLQ�SHU�UHV´�,�DTXHVWSHWLW�SRUWHX�OR�D�GRUPLU�TXH�D�FDVD�WHQLP�XQ�OOLW��«��,�DL[tV�YD�VHU��,�HO�'U�$QGUHX�DO�FDS�GH�FLQF�PLQXWV�GLX��´DTXHOOHV�PDGDPHV�TXH�KHX�DJDIDW�GH)UDQoD�� GHL[HX�OHV� HQ� OOLEHUWDW´�� ,� DOODYRUHV� HO� VDUJHQWR�� FRP� HV� YD� SRVDU�$PE�TXLQD�UjELD�HV�YD�SRVDU�3��$K��SHUTXq�YRVWqV�FRQHL[LHQ�HO�'U��$QGUHX"%�� (O� FDSHOOj�GH�3XLJFHUGj� �«��9D� VHU� HOO� TXH� HQV� YD� IHU� DL[z� L� GRQTXHVDUULEHP� DOOj� L� HQV� GLXHQ�� XQD� DOWUD� SDUHOOD� GH� FDUUDELQHUV� GLX�� ´DTXHOOHVGRQHV�TXH�KHX�DJDIDW� VyQ� HQ� OOLEHUWDW´�� ,� YHP�PDU[DU� �(���� >'�9T���&HI@>%@�
/D� UHODFLy� DPE� HO� FDSHOOj� GH� 3XLJFHUGj�� TXH� DO� VHX� WHPSV� HUD� DPLF� G
XQ� GHOVHVWLXHMDQWV�LOÃOXVWUHV�GH�OD�YLOD��HO�'U��$QGUHX��YD�WUDQVIRUPDU� OD�VLWXDFLy��9LQFOHVHQWUH�SHUVRQHV�VLWXDGHV�DO�FRQWH[W�ORFDO�YDQ�HQWUHPHWUH
V�HQ�O
DEVqQFLD�GH�YLQFOHV�LGHDO�GH�O
(VWDW�QDFLy��8QD�VLWXDFLy�VLPLODU�YD�H[SHULPHQWDU�XQ�GHOV�SURWDJRQLVWHV
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GHO� VHJRQ� FDV�� TXH� HUD� HQ� DTXHOOV� PRPHQWV� �HOV� DQ\V� FLQTXDQWD�� DOFDOGH� GH9DOOVDEROOHUD�� 4XDQ� HOO� L� XQV� TXDQWV� KRPHV� PpV� GHO� SREOH� YDQ� DQDU� D� EXVFDUEHVWLDU� TXH� V
KDYLD� SHUGXW� SURS� GH� 'zUULD�� YDQ� FUHXDU� OD� IURQWHUD� VHQVHDXWRULW]DFLy�SUqYLD��8QV�FDUUDELQHUV�HOV�YDQ�DWXUDU�
-R� HUD� DOFDOGH�� L� TXDWUH�GLHV� DEDQWHV� KDYLD� DQDW� D� UHFRQqL[HU� OHV�PXJXHV�DPE�HOV�FDUUDELQHUV��«��&DGD�DQ\�KL�DQDYD��$UD�QR�SHUTXq�MD�QR�VyF�PpVDOFDOGH��$QjYHP�D�IRWUH�XQ�ERQ�WHF��«��(OV�DOFDOGHV��/HV�DXWRULWDWV�FLYLOV�LPLOLWDUV�3��'H�TXLQV�SREOHV"&RQ\�� GH� TXDQ� WH� WRFDYD� D� WX�� -D� HUD� D� 3DODX�� D� 2VVHMD� R� 9DOOVDEROOHUD�DQjYHP��(PSUpV�D�(U��D�/OR�L�WRW�DOOz��,�HQ�XQ�GLD�KR�IqLHP��,�EXHQR��YHPSXMDU� DOOj�� %XHQR�� PH� FDJR·Q� 'pX�� (P� SHQVDYD� TXH� HQV� SHODULHQ�� HK��DTXHOOV� FDUUDELQHUV� �«�� ,� MR� OL� YDL� GLU� TXH� FRQHL[LD� HO� FDSLWiQ� *DUFLD�� GH3XLJFHUGj��TXH�KDYtHP�IHW�DOOz��´4XH�QR�´�,�YHP�HVWDU�ILQV�D�OHV�TXDWUH�GH�ODWDUGD�TXH�QR�HQV�YROLHQ�GHL[DU�DQDU��,�QR�KDYtHP�IHW�SDV�UHV��HK���(�����>+�*S���&HI@�

)LQDOPHQW�O
DOFDOGH�YD�GHPRVWUDU�TXH�WHQLD�XQD�UHODFLy�SHUVRQDO�DPE�HO�FDSLWj�GHOVFDUUDELQHUV�OD�TXDO�FRVD�YD�VHUYLU�SHUTXq�QR�PXOWHVVLQ�QL�V
HQGXJXHVVLQ�FDS�GHOVKRPHV� TXH� KDYLHQ� VRUWLW� D� EXVFDU� OHV� RYHOOHV� SHUGXGHV�� 8Q� FRS�PpV� HOV� YLQFOHVDUUHODWV�HQ�HO�FRQWH[W�ORFDO�VHUYLHQ�SHU�D�XQD�QHJRFLDFLy�TXRWLGLDQD�IURQW�HO�FRQWUROSROtWLF��'H�IHW��JUjFLHV�D�OHV�UHODFLRQV�SHUVRQDOV�L�O
H[SHULqQFLD�GHO�FRQWH[W�ORFDO�OHVIURQWHUHV�KDQ�SRJXW�SUHQGUH�XQD�DOWUD�GLPHQVLy��(Q�HO�VHJ�HQW�UHODW�XQ�KRPH�GH/OtYLD�UHFRUGD�OD�IHVWD�GHO�FDVDPHQW�G
XQ�FRVt�D�(LQD��&HUGDQ\D�IUDQFHVD���D�OD�TXDOHOO�YD�DVVLVWLU�HO�������WRW�L�TXH�OHV�IURQWHUHV�HVWDYHQ�IRUPDOPHQW�WDQFDGHV�
(V�YD�FDVDU�HO�PHX�FRVt�D�(LQD��-R�KL�YDL�DQDU��(UD�IDGUt�PDMRU��L�YDL�SDVVDUG
HVWUDQTXLV�SHU�DTXt�GDYDQW�GH�OD�SROLFLD�DUPDGD��(UD�HO�PHV�G
RFWXEUH�RSHU�DOOj��«��7RW�DTXHOO�GLD�YHP�IRWUH�O
DQLPDO�DOOj�DPE�SDUHQWV�G
HOO�L�GH�ODVHYD�GRQD��L�YHP�IRWUH�OD�MDUDQD�WRWD�OD�QLW��,QFO~V�HO�YHP�REOLJDU�D�SXMDU�DOOHQ\D�SHU�XQHV� HVFDOHV�DL[tV� L� OL�YROtHP�DQDU� D�SRUWDU� FDOGR�DO� OOLW� L� FRVHVG
DTXHVWHV��&RVHV�D�YHJDGHV�XQD�PLFD�SHVDGHV�� HK�� ,�YHWDTXLW�TXH�DTXHVWPHX�FRVt�YROLD�VRUWLU�GH�YLDWJH�L�HO�YHP�DWUDSDU��,�O
HQGHPj�GLX��´9D��DQHP�DEDOODU�DO�¶&ORV�&HUGDQ·��D�0RQWOOXtV��L�MD�HQV�WHQV�D�EDOODU�DO�¶&ORV�&HUGDQ·´�$UULEL�DOOj�D�RQ�W
KL�KDYLD�OD�SRUWD�L�HP�YHL�XQ�WLQHQW�GH�OD�SROLFLD�DUPDGD�LXQ�VDUJHQWR��$QDYHQ�DPE�GRV�IXODQHV�G
DTXt�GH�)UDQoD�� ,� MR�TXH�GLF�´DUD



���

W
KDQ� IRWXW� DTXHVWV�� 3HUz� YDMD�� KHP� G
DQDU� WUDPSHMDQW� O
DVVXPSWR� FRPSXJXHP´��9DL�FDS�HQ�HOOV�L�GLX��´2L��-RUGDQD��SRU�DTXt"´��'LF�´Vt´��GLX��´'H7XULVWD"´��'LF��´Vt��LJXDO�TXH�YRVRWURV�´��9HP�YHXUH�XQD�FHUYHVD�MXQWV��«��,YHWDTXLW�TXH�YHP�EDOODU�WRWD�OD�QLW��-R�HP�YLD�HPEROLFDW�DPE�XQD�GH�/OR� LYHP�EDOODU�WRWD�OD�QLW��(����>+�/Y���&HH@�
/D�SHUVRQD�HQWUHYLVWDGD�L�HOV�FDUUDELQHUV�KDYLHQ�FUHXDW�OD�IURQWHUD�L�D�FRQVHT�qQFLDGHO� VHX� FRQHL[HPHQW� SHUVRQDO� L� GH� OD� VHYD� OOXQ\DQLD� GH� O·HVSDL� D� RQ� HUD� OzJLFDO·HVFHQLILFDFLy�GHO�URO�GH�YLJLODQW� L�YLJLODW� �HO� WHUULWRUL�GH� OD�&HUGDQ\D�HVSDQ\ROD� LVREUHWRW�HOV�SDVVRV�GH�IURQWHUD��YDQ�DFWXDU�FRP�VL�QR�H[LVWtV�FDS�OtPLW�L�YDQ�GHL[DUGH� EDQGD� HOV� UROV� TXH� KDXULD� SUHYLVW� O·(VWDW� QDFLy�� SHU� XQ� DOWUD� FRQWH[W�� OD� VHYDVLWXDFLy�� D� SULRUL QDFLRQDO�� HV� YD� GHL[DU� GH� EDQGD� HQ� O
DVVXPSFLy� G
XQD� VLWXDFLyWUDQVQDFLRQDO��9DQ�EHXUH�FHUYHVD��YDQ�EDOODU��L�YDQ�FRPSDUWLU�XQD�PDWHL[D�SRVLFLyDOLHQD�DOV�LQWHUHVVRV�GH�O
(VWDW�QDFLy��FRQVRQDQW�DPE�OD�OzJLFD�GHO�FRQWH[W�ORFDO�
(Q�UHODFLy�D�O
(VWDW�QDFLy�HV�SRW�SDUODU�GH�GXHV�QRFLRQV�GLIHUHQWV�GH�WHUULWRULDOLWDW�/D� SULPHUD� HVWDEOHL[� XQD� YLQFXODFLy� MXUtGLFD� HQWUH� WHUULWRUL� L� SHUVRQHV� TXH� V
KLWUREHQ�� OD�VHJRQD�ID�UHIHUqQFLD�D� OD�SHUFHSFLy�TXH�HOV�VXEMHFWHV� WHQHQ�GHO� WHUULWRULTXH�pV�SURSL��QRUPDO�L�H[FOXVLX�GH�OOXUV�DFWLYLWDWV��&$,52�&$528�����������(Q�HOFDV�SUHFHGHQW��HO�WHUULWRUL�GH�OD�&HUGDQ\D�IUDQFHVD�HUD�WRWDOPHQW�PDUJLQDO�UHVSHFWHHO�GHVHQYROXSDPHQW�GHO�SDSHU�GH�SDUWLFLSDQW�G·XQ�RUGUH�SUHWHVDPHQW�RUTXHVWUDWSHU� O·(VWDW� QDFLy�� 6L� O·(VWDW� KD� FHUFDW� OD� ORFDOLW]DFLy� G
XQ� SRGHU� L� G
XQD� FXOWXUDSURPRYHQW� OD� VHYD�QDFLRQDOLW]DFLy��HOV� VXEMHFWHV�SRGHQ� LPSXOVDU�XQD� ORFDOLW]DFLyTXH� LQLFLDOPHQW� FRQWUDGLX� DTXHVWV� SULQFLSLV�� /
DUUHO� G
DTXHVWD� IRUPD� DOWHUQDWLYDVyQ�HOV�YLQFOHV�SHUVRQDOV�L�OHV�UHODFLRQV�GH�VRFLDELOLWDW�TXH�V
HQGHJXHQ�D�SDUWLU�GHOFRQWDFWH�L�HQ�O
DFWLYDFLy�GH�[DU[HV�VRFLDOV�
(Q�DOJXQV�GHOV�FDVRV�TXH�DFDER�GH�SUHVHQWDU��OD�YLQFXODFLy�SHUVRQDO�SDVVDYD�SHO�IHWG
pVVHU�FRQHJXW��DPLF��YHt�R�IDPLOLDU�GH�FDUUDELQHUV�R�GXDQHUV��(OV�DQ\V�TXDUDQWD�TXDQ�WRWV�GRV�(VWDWV�YDQ�SDVVDU�SHU�FRQIOLFWHV�SROtWLFV��OD�VLWXDFLy�HFRQzPLFD�G
XQVL�DOWUHV�QR�HUD�ERQD��(OV�FDUUDELQHUV�L�GHVSUpV�HOV�JXjUGLHV�FLYLOV�QR�KDQ�WLQJXW�XQVLQJUHVVRV�HOHYDWV��HVSHFLDOPHQW�HQ�OD�SRVWJXHUUD��$L[t�KR�H[SOLFD�XQ�G
HOOV�
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(O�SULPHU�GHVWLQR�IXH�*HU��*HU�GH�&HUGDxD��£HK���«��$OOt�PH�GHVWLQDURQ��\DOOt� HVWXYH�� SHUR� DKt� OR� TXH� SDVD� HV� TXH� D� QRVRWURV�� HQWRQFHV� QRV� GDEDQWUHVFLHQWDV� SHVHWDV� GH� VXHOGR�� GRVFLHQWDV� RFKHQWD�� FREUiEDPRV� GH� VXHOGRGRVFLHQWDV� RFKHQWD�� £HK�� �«�� <� FRQ� GRVFLHQWDV� RFKHQWD� £HK�� �«�� SXHV� DFXDOTXLHU� VLWLR� D� GRQGH� IXHUDV� D� TXH� WH� GLHUDQ� OD� FRPLGD�� £HK�� 1R�� WH� ODGLHUDQ��QR��WH�OD�KLFLHUDQ��¢QR"��3D�SDJDUOD��QDGLH�WH�TXHUtD�GDU�OD�FRPLGD�1DGLH�TXHUtD�KDFpUWHOD��(����>+�3J���(@�
(O� IHW� TXH� HO� VRX�G
XQ�JXjUGLD� FLYLO� IRV� EDL[� FRQWULEXwD� D�TXH�SRJXpV� WHQLU� FHUWDGHSHQGqQFLD� GH� OHV� UHODFLRQV� DPE� HOV� FLXWDGDQV� TXH� WHzULFDPHQW� KDYLD� GHFRQWURODU�� ,QLFLDOPHQW�� O
(VWDW� QDFLy� KDYLD�PLUDW� G
LPSHGLU� OHV� YLQFXODFLRQV�� IHQWTXH�HOV�FDUUDELQHUV�IRVVLQ�GH�IRUD�GH�OD�FRPDUFD�

,�PpV�TXH�PpV�V·KD�IHW�FRP�XQD�UDWOOD��GDPXQW�G·XQ�IXOO�GH�SDSHU��,�ERQ�SHUSURWHJLU�DTXHVWD�UDWOOD��YDQ�SDV�IHU�FRQILDQoD�HQ�HOV�TXL�WHQLHQ�IDPtOLD�HQ�XQEDQG�R�IDPtOLD�GH�O·DOWUH��TXDQ�HV�YD�SDUWLU��3RVHP����SRVHP�/OtYL�L�(VWDYDU�6yF�VHJXU�TXH�KL�KDYLD�JHQW�G·(VWDYDU�TXH�WHQLHQ�IDPtOLD�D�/OtYL��L�JHQW�GH/OtYL� WDPEp�� TXH� WDPEp� GDYHQ� OD� UHFLSURFLWDW�� 1R� HOV� KL� SRGLHQ� SDV� IHUFRQILDQoD�HQ�DTXHVWD�JHQW�SHU�GHIHQGUH�OD�IURQWHUD��9DQ�SRUWDU�JHQW�GH�IRUD�L�OD�JHQW�GH�IRUD�OD�YDQ�WLQJXHU�TXH�SDJDU��(�����>+�*S���&DI@�
3HUz�DTXHVWD�JHQW�GH�IRUD��YD�DFDEDU�HVVHQW�LQFRUSRUDGD�HQ�FRPXQLWDWV�ORFDOV�L�HQ[DU[HV� GH� UHODFLRQV� TXH� SRGLHQ� WHUJLYHUVDU� OD� VLWXDFLy� GH� YLJLOjQFLD�� D� WUDYpV� GHO·RIHUWD�G·XQD�UHFLSURFLWDW�LPSUHYLVWD�SHU�SDUW�GH�O·(VWDW�QDFLy�

������DQWHV�GH�OD�JXHUUD��������D�*XLOV�KDYLD�SXHV�GHX�R�RQ]H�FDUUDELQHUV��+LKDYLD�XQ�SXHVWR�GH�FDUUDELQHUV�D�*XLOV�� ,�DTXHOOD�JHQW�SXHV�KDYLHQ�GH�IHUYLJLOjQFLD��,�HUD�XQD�qSRFD�EDVWDQW�GXUD��SHUz�HOOV�DPE�DL[z�GHO�PRYLPHQWGHO�EHVWLDU�D�OD�IURQWHUD�IHLHQ�HOV�XOOV�JURVVRV��SHUTXq�HO�FDUUDELQHU�HUD�XQFLXWDGj� GHO� SREOH� FRP� XQD� DWUH�� DPE� PROWHV� QHFHVVLWDWV� FRP� XQ� DWUH�� ,V
DGDSWDYD�PROW��3HU� H[HPSOH�� DQDYHQ� D�XQ�SDJqV�� HVFROWD� SHUTXq�QR� HPGHL[HV�WUHV�VDFV�GH�SDWDWHV�HQ�DTXHOO�FDPS"�/L� OODXUDYHQ�� OL�SUHSDUDYHQ�HOFDPS�L�OODYRUHQV�HOO�VH�OHV�FXLGDYD��,�DOOj�WHQLD�SDWDWHV�SHU�O
KLYHUQ��'HVSUpVYHQLD�OR�WHPSV�HQ�TXH�WRWKRP�DQDYD�D�EXVFDU�OOHQ\D�L�DQDYHQ�D�WDOODU�OOHQ\DL�HW�GHLHQ��QR�PH�LUtD�D�EXVFDU�XQD�UDVWUD�GH�SLQRV�TXH�WHQJR�HQ�WDO�VLWLR"3XHV�OL�DQDYHV�D�EXVFDU�DTXHOOV�SLQV�L�OL�WDOODYHV��&RP�TXH�JXDQ\DYHQ�SRFQHFHVVLWDYHQ�GHO�SREOH��(����>+�3J���&HH@�
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8Q�IXQFLRQDUL�GH�O
(VWDW�HVSDQ\RO�YD�DFDEDU�GHVHQYROXSDQW�UHODFLRQV�GH�YHwQDWJH��LRIHULQW�� D� FDQYL� GH� O
DMXGD� GHOV� YHwQV�� IHU� ´HOV� XOOV� JURVVRV´� TXDQ� HOOV� SDVVDYHQPHUFDGHULHV� LOÃOHJDOPHQW� G
XQD� EDQGD� D� O
DOWUD� GH� OD� IURQWHUD�� (OV� YLQFOHV� LO
HFRQRPLD�YDQ�WHUJLYHUVDU�HO�GLVVHQ\�GH�OD�VLWXDFLy��IHW�SHU�O
(VWDW�QDFLy��3HUz�DL[zQR�pV�WRW��/·LQWHUFDQYL�TXH�V·HVWDEOLD��HQ�OHV�QRYHV�FRRUGHQDGHV��HQWUH�HOV�YHwQV�TXHVHULHQ��D�SULRUL��YLJLODQW�L�YLJLODW��HV�GRQDYD�PpV�HQOOj�GH�OD�OHJDOLWDW��1R�HV�QHJDYDH[SOtFLWDPHQW�OD�YLJqQFLD�G·DTXHVWD��VLQy�TXH�V·HVWDEOLD�XQ�HVFHQDUL�SDUDOÃOHO�D�RQHV� QHJRFLDYD� OD� VLWXDFLy�� 'HVSUpV�� OHV� FRVHV� TXHGDYHQ� FRP� HVWDYHQ�� L� HOV� YHwQVSRGLHQ�VHJXLU�HVVHQW�� D�SULRUL��YLJLODQW�L�YLJLODW��eV�DL[t�FRP�V·HVWDEOLD�HO�TXH�PpVHQGDYDQW� FDUDFWHULW]DUp� FRP� D� IRUPHV� GH� SDUDOÃOHJDOLWDW�� L� TXH� LPSOLFDYHQO·LPFRPSOLPHQW� GHOV� UROV� IRUPDOV� HQ� HO� FRQWURO�� DPE� HO� SRVVLEOH� DIHJLW� G·XQDVLPXOÃODFLy� GH� OD� LQWHUDFFLy� L� GHOV� SURFHGLPHQWV� IRUPDOV�� FRP� VL� UHDOPHQWV·DFRPSOLVVLQ�� (V� SRGLD� IHU�� SHU� H[HPSOH� FRP� VL� HV� UHJLUpV� DO� TXL� FUHXDYD�� SHUzVHQVH�WUREDU�HO�TXH�HQ�UHDOLWDW�SRUWDYD�
3HUz�OD�IURQWHUD�QR�HUD�VHPSUH�VXSHUDEOH��0pV�HQOOj�GH�OD�GLYLVzULD�KL�KDYLD�HO�SDtVYHt�� /D� UDWOOD� FRQWRUQHMDYD� O
HVSDL� GHO� TXH� HUD� SRVVLEOH�� GHVLWMDEOH� L� RUGHQDW�� (QDOJXQV�GHOV�FDVRV�TXH�KH�H[SRVDW�PpV�DPXQW��L�TXDQ�QR�VHUYLHQ�HOV�YLQFOHV�HQWUHYLJLQDOW� L� YLJLODW��� HV� SUHQLHQ� GLYHUVHV� PHVXUHV� �WUDVOODW�� SURKLELFLy� G
HQWUDGD� DOSDtV«��� (Q� DOWUHV� HV� GHFUHWDYD� O
H[SXOVLy� GH� SHUVRQHV� PpV� HQOOj� GH� OD� IURQWHUDLQWHUQDFLRQDO�� $TXHVW� WLSXV� GH� FRQGHPQD� HV� SRGLD� DSOLFDU� D� TXL� PDQWHQLD� XQDDFWLWXG� FRQVLGHUDGD� LQGHVLWMDEOH� L� GHVRUGHQDGD� HQ� WHUULWRUL� HVSDQ\RO�� $L[t�� SHUH[HPSOH��0DULH�0DUFHOOH�9��IRX�H[SXOVDGD�GH�3XLJFHUGj��L�HQYLDGD�D�)UDQoD�SHU�

7UDWDUVH�GH�XQD�SHUVRQD�GH�SpVLPD�FRQGXFWD��PRUDO�S~EOLFD�\�SULYDGD��«�'HGLFRVH�DO�WUDILFR�GH�OD�SURVWLWXFLRQ��«���3DUHFH�VHU�TXH�HO�$\XQWDPLHQWRGH�HVWD�ORFDOLGDG�LQWHQWy�H[SXOVDUOD�SRU�LQPRUDO�\�UDWHUD�KDFH��«��XQRV�GRVDxRV��«���(Q�OD�DFWXDOLGDG�FDUHFH�GH�PHGLRV�GH�YLGD���
/
H[SXOVLy� GH� 0DULH� DQDYD� OOLJDGD� D� OD� VHYD� QDFLRQDOLWDW� IUDQFHVD�� SHUz� OD� VHYDFRQGLFLy� GH� ´GHVRUGHQDGD´� IHLD� GHVLWMDEOH� OD� FRQGHPQD�� 0ROWV� KDELWDQWV� GH� OD

�� $+*��)RQV�*RYHUQ�&LYLO��H[S������OOLJDOO�����
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&HUGDQ\D�L�G·DOWUHV�OORFV�GHO�3ULQFLSDW��HUHQ�FRQVFLHQWV�GHO�TXH�VLJQLILFDYD�FUHXDU�ODIURQWHUD�VLPEzOLFDPHQW��/HV�H[SXOVLRQV�FRP�OD�UHODWDGD��L� WDPEp�OHV�GHOV�´URMRV´�SRVDYHQ� GH� PDQLIHVW� HO� GHVLJ� GH� IHU� IRUD� GHO� WHUULWRUL� HVSDQ\RO� HO� GHVRUGUH�'HWHUPLQDGHV�DFWLYLWDWV�L�FRPSRUWDPHQWV�HUHQ�FHQVXUDWV�SHO�UqJLP��GH�IRUPD�TXHQRPpV� SRGLHQ� H[LVWLU� HQ� OD� FODQGHVWLQLWDW� R� IRUD� GH� OHV� IURQWHUHV� GHO� WHUULWRULHVSDQ\RO��9ROXQWjULDPHQW�HV�SRGLHQ�WUDVSDVVDU�HOV�OtPLWV�VLPEzOLFV�L�HOV�ItVLFV�SHUFHUFDU�D� O
HVWUDQJHU�DOOz�SURKLELW��$TXHVWD�YROXQWDW� WUDQVJUHVVRUD�SRGLD�SURYRFDUGHVSODoDPHQWV�D�OD�FODQGHVWLQLWDW�R�D�)UDQoD��-D�D�OHV�DFDEDOOHV�GHO�)UDQTXLVPH��HOVDQ\V�VHL[DQWD�L�VHWDQWD��HV�YD�GRQDU�XQD�LGHDOLW]DFLy�GHO�SDtV�YHt�FRP�D�LQGUHW�D�RQHV� SRGLD� JDXGLU� GH� FHUWD� OOLEHUWDW� TXH� HO� FRQWURO� PRUDO� GLILFXOWDYD�� TXDQ� QRLPSRVVLELOLWDYD��HQ�WHUULWRUL�HVSDQ\RO�
(OOV� VHPSUH� KDQ� HVWDW� XQD� PLFD� PpV� DYDQoDWV�� QR"� &RP� TXDQ� IHLHQ� OHVSHOÃOtFXOHV�DTXHVWHV�YHUGHV��TXH�OL�GHLHQ�OD�JHQW��QR"�4XH�KL�KDYLD�JHQW�GH%DUFHORQD�TXH�GHLHQ�TXH�D�)UDQoD�HV�SRGLD�YHXUH�L�DTXt�QR�HV�SRGLD�YHXUHHQFDUD� OHV�SHOÃOtFXOHV�DTXHVWHV��7X�VDSV� OD�JHQW�TXH�SXMDYHQ� L�SDVVDYHQ� ODIURQWHUD�HOV�GLVVDEWHV�D�OD�QLW�SHU�DQDU�D�YHXUH�D�)RQW�5RPHX�L�D�2VVHMD�XQDSHOÃOtFXOD� G·DTXHVWHV� SRUQR" 1R� HK�� (UD� XQD� FRVD� PROW� HQ� VHULR�� HK�� /D(PPDQXHOOH�L�DTXHVWD�QHJUD��L�OD�QR�Vp�TXq��� �(��� >'�3J���&HH@�

/D� SURMHFFLy� GH� ILOPV� SRUQRJUjILFV� R� G
DOWUHV� TXH� HV� SRGLHQ� LQWHUSUHWDU� FRP� GHFRQWLQJXW� VXEYHUVLX� HVWDYD� FHQVXUDGD� D� (VSDQ\D�� &UHXDU� OD� UDWOOD� HUD� GHIXJLU� HOFRQWURO�GH�OD�SURKLELFLy��DPE�XQD�HL[LGD�PpV�HQOOj�GH�OD�IURQWHUD�PRUDO�L�SROtWLFD�TXH�PpV�TXH�D�OD�&HUGDQ\D��HV�GRQDYD�HQ�GLUHFFLy�DO�5RVVHOOy ����FRP�V·H[SOLFD�HQ�ODVHJ�HQW�FLWD��G·XQD�LQIRUPDQW�UHVLGHQW�D�OD�&HUGDQ\D��SHUz�RULJLQjULD�GH�3DOV�
(UD�G·DQDU�DPE�FRW[H��TXH�D�OD�&RVWD�%UDYD�VyQ�PROW�D�SURS�GH�3HUSLQ\j��LKL�KDYLHQ�FXHV�L�FXHV�GH�FRW[HV�TXH�DQDYHQ�D�3HUSLQ\j�D�YHXUH�SHOÃOtFXOHVSRUQRJUjILTXHV��GXUDQW�GHX�DQ\V�YD�VHU�FRQWLQX��«��-R�VDELD�TXH�JHQW�GHOPHX� SREOH�� R� GH� *LURQD���� R� GH� %DUFHORQD���� VHQWLD� JHQW� TXH� DQDYHQ� D3HUSLQ\j�L�TXH�HOV�FLQHPHV�HVWDYHQ�SOHQV�FDGD�YHJDGD�TXH�IHLHQ�SHOÃOtFXOHV

�� /D� FLWD� SUHFHGHQW� HVGHYp� O
~QLFD� UHIHUqQFLD� TXH� WLQF� GHO� FUHXDPHQW� GH� OD� IURQWHUDLQWHUQDFLRQDO� SHU� YHXUH�� D� OD�&HUGDQ\D�� SHOÃOtFXOHV� FHQVXUDGHV� SHO� )UDQTXLVPH�� 3HO� TXH� ID� HO5RVVHOOy�� WRW� L� TXH� OHV� UHIHUqQFLHV� TXH� KH� UHFROOLW� HQ� HQWUHYLVWHV�� VREUH� HO� YLDWJH�GH� FDWDODQV� D3HUSLQ\j�SHU�YHXUH�ILOPV�FHQVXUDWV�VyQ�PROW�SXQWXDOV�� OHV�UHIHUPHQ��SHU�H[HPSOH��%HUQDUGy�L5LHX������������



���

SRUQRJUjILTXHV� R� DPE� XQD� HWLTXHWD� HUzWLFD� R� HO� TXH� VLJXL� �«�� $TXt� >D&HUGDQ\D@�QR����QR��FODU��«��1R�KL�KDYLD�XQV�FRVWXPV�GLJXpVVLP��GH�SDVVDUSHOÃOtFXOHV� G·DTXHVWHV�� ,� V·DQDYD� D� 3HUSLQ\j� D� YHXUH�OHV� �(����� >'�*S���&DH@�
(O� UqJLP� IUDQTXLVWD� YHWOODYD� SHUTXq� QR� HV� FUHXHVVLQ� HOV� OtPLWV� GHO� TXH� HUDFRQVLGHUDW� XQ� FRPSRUWDPHQW� PRUDOPHQW� FRUUHFWH�� $L[z� LPSOLFDYD� TXH� FDOLDHQIRUWLU�OHV�IURQWHUHV�TXH�WDQFDYHQ�O
HVSDL�D�RQ�OD�FRUUHFFLy�HUD�EDQGHUD��$TXHVW�IHWQR�YD�VHU�RULJLQDUL�GHO�UqJLP�IUDQTXLVWD��-D�GXUDQW�OD�'LFWDGXUD�GH�3ULPR�GH�5LYHUDV
KDYLHQ�HULJLW�IURQWHUHV�PRUDOV��(V�FRQVLGHUDYD� LPSUHVFLQGLEOH�DQDU�D�PLVVD� L�QRWUHEDOODU� HQ� GLXPHQJH�� GLD� VDQW�� 8Q� DQWLF� SLFDSHGUHU� GH� 'RUUHV� �&HUGDQ\DIUDQFHVD�� HP� YD� H[SOLFDU� HO� FDV� GHO� VHX� DYL�� UHVLGHQW� DOHVKRUHV� D� OD� &HUGDQ\DIUDQFHVD�� TXH� YD� QHFHVVLWDU� XQ� GRFXPHQW� HVSHFLDO� SHUTXq� VH� OL� DXWRULW]pV� GHWUHEDOODU�HOV�GLXPHQJHV� L�DOWUHV�GLHV� IHVWLXV�D� ,VzERO� �&HUGDQ\D�HVSDQ\ROD��HQ� OHVREUHV�G
XQD�FDVD�

(O�PHX�SDUH��«��HUD�G
HVTXHUUHV�FHQW�SHU�FHQW��HK���«��,�HO�3ULPR�GH�5LYHUDOL� YD� IHU� XQ� SDSHU� TXH� SRGLD� DQDU� HQ� YLQW�L�XQ�� TXH� SRGLD� WUHEDOODU� HQGLXPHQJH�L�HQ�GLVVDEWH�D�(VSDQ\D��VHQVH�DQDU�D�PLVVD��$TXHW�SDSHU�QR�HOWUREDULD� DUD� MD�� HK"� 6LJQDW� SHO� 3ULPR� GH� 5LYHUD���4XH� OL� H[SOLFR� SHUTXqWUHEDOODYHQ�D�,VzYRO�HOV�KL�YD�GLU�TXH�KDYLHQ�G
DQDU�D�PLVVD��L�HO�PHX�SDUH�OLYD�GLU�TXH�KDYLD�GH�WUHEDOODU���,�PDL�SHU�FDS�IHVWD���SHUTXq�SHU�6DQW�-RVHS�YDQ�WUHEDOODU�HO�GLD�GH�6DQW�-RVHS��L�HUD�VLJQDW�SHO�3ULPR�GH�5LYHUD��«��>LWUHEDOODYHQ@�HO�PDWHL[�GLD��,�HO�FDSHOOj�MD�SRGLD�WRFDU�OHV�FDPSDQHV�TXH�HOOVWUHEDOODYHQ��HK���(����>+�*S���&HI@�
'HL[DQW�GH�EDQGD�OD�SRVVLEOH�UHODFLy�HQWUH�DXWRULWDWV�ORFDOV�L�SLFDSHGUHU��HV�WUDFWDYDG
XQ�IUDQFqV�TXH�DQDYD�D�WUHEDOODU�D�(VSDQ\D��TXH�G
DOJXQD�PDQHUD�SURYHQLD�GHOGHVRUGUH�SHUz�GHO�TXDO�QR�V
HVSHUDYD�HO�VHJXLPHQW�HVFUXSROyV�GH� O
RUGUH��$OJXQVGHFHQQLV� PpV� WDUG�� GXUDQW� HO� UqJLP� IUDQTXLVWD�� HOV� HVSDQ\ROV� TXH� FUHXDYHQ� ODIURQWHUD� OHJDOPHQW� FDGD� GLD� SHU� DQDU� D� WUHEDOODU� D� )UDQoD�� WHQLHQ� SUREOHPHV� VLSUHWHQLHQ�IHU�KR�FHUWV�GLHV�GH�IHVWLYLWDW�UHOLJLRVD�

+DYLHV�G·DQDU�PRW�HQ�FRPSWH�SHUTXq�VL�DQDYHV�D�)UDQoD�VHQVH�HO�SDVVH�����$PpV��MR�HW�SXF�GLU�XQD�DOWUD�FRVD��D�OD�PHYD�qSRFD��HO�PHX�QHQ�HUD�MRYH��SHUzHO�PHX�PDULW�Vt�KL�DQDYD��(VFROWD
P��VL�DQDYHV�D�WUHEDOODU�HO�'LYHQGUHV�6DQW�
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HO�VDUJHQWR�MD� W
HVSHUDYD��HW�YLHV�GH�SUHVHQWDU�DO�TXDUWHO� L�KDYLHV�GH�SDJDUGRV�FHQWHV� FLQTXDQWD�SHVVHWHV�GH�PXOWD�SHU� DQDU� D� WUHEDOODU� HO� GLYHQGUHV6DQW�DOOj �(����>'�/Y���&DH@�
(OV�DQ\V�VHWDQWD��L�HVSHFLDOPHQW�GHVSUpV�GH�OD�PRUW�GH�)UDQFR��OD�IURQWHUD�PRUDO�HVYD�DQDU�SHUPHDELOLW]DQW��L�HO�FRQWURO�VREUH�HO�SDV�GH�OD�GLYLVzULD�HQ�GLHV�IHVWLXV�HVYD� DIHEOLU�� 3HO� TXH� ID� OD� T�HVWLy� GHO� FLQHPD� FHQVXUDW�� HO� WLSXV�GH� SHOÃOtFXOHV� TXHKDYLHQ�HVWDW�SURKLELGHV�YDQ�FRPHQoDU�D�SRGHU�VHU�YLVWHV�VHQVH�KDYHU�GH�FUHXDU�ODIURQWHUD��$�ILQDOV�GHOV�DQ\V�VHWDQWD��D� OD�&HUGDQ\D�HVSDQ\ROD�HV�YDQ�SRGHU�YHXUHSHOÃOtFXOHV�SRUQRJUjILTXHV�TXH�DQWHULRUPHQW�HV�YHLHQ�D�O
DOWUD�EDQGD�GH�OD�IURQWHUD�

%XHQR�� KDYLD� D� 3XLJFHUGj�� EXHQR�� XQD� OLEHUDOLVDFLRQ� GH� OD���� EXHQR�SRGHPRV�WRPDU�KDFKL[��SRGHPRV�IXPDU��EXHQR��KDYLD�XQD�OLEHUDOLVDFLRQ�GHWRWD�OD�VRFLHWDW�G
(VSDQ\D��L��EXHQR��YHLHV�WRWV�ORV�MRYHV�GH�YLQW�DQ\V�D�WRPDUPDULKXDQD��D�WRPDU�HO�ZKLVN\�L�WRW�DL[z��ORV�FLQHPDV�GH�3XLJFHUGj�SDVVDYHQSRUQRJUDSKLH��L�OHV�JHQWV�HVWDQ�PROW����pV�XQD�SHULRGH�PROW��PROW�HVSHFLDO��,EXHQR��HQ�HO�HVWLX�DL[z�HUD�PpV��L�KL�KDYLHQ�WRWD�OD�JHQW�TXH�YHQLHQ�����(����>+�*S���)@�
/D� ´UDWOOD´�KDYLD� WLQJXW�� ILQV� DOHVKRUHV�� XQ� FRPSRQHQW�PRUDO� UHODFLRQDW� HQ� ERQDPHVXUD�DPE�XQD�PHQRU�VHFXODULW]DFLy�D�XQD�EDQGD�GH�OD�IURQWHUD��TXH�FRQWUDVWDYDDPE� OD� TXH� KL� KDYLD� D� O
DOWUD�� XQ� HOHPHQW� UHODFLRQDW� DPE� OD� LPDWJH� G
XQ� SDtVDYDQoDW� R� HQGDUUHULW�� (Q� DTXHVW� VHQWLW�� V·KD� LQWHULRULW]DW� XQD� PHQD� GH� IURQWHUDVLPEzOLFD�HQWUH�XQD�EDQGD�L�XQD�DOWUD�

,�DOODYRQV�HQ�DTXt�GDOW�HV�SRVDYD�VHPSUH�XQ�JXjUGLD�DL[tV�DO�PLJ�L�KL�KDYLDXQ� WDO�3HxD� �«��(W� UHTXLVDYHQ�GH�GDOW� D�EDL[�� HK�� 6L� SRUWDYHV� UHYLVWHV�� VLSRUWDYHV� EROtJUDIRV�� KzVWLD�� HUD� SURKLELW� WRWDOPHQW� �«�� 6HPSUH� KHP� DQDWPROWV�DQ\V�UHWUDVVDWV��HK��5HFRUGHX�YRV�Ep�TXH�XV�GLF�DL[z��HK��,�SRVHX�KR�LXV� VRUWLUj� VHPSUH� DL[z��$TXHOOHV� GRQHV� TXH� SDVVDYHQ� DPE� HOV� SDQWDORQVFXUWV�D�O
HVWLX�DTXt�OHV�IHLHQ�SDUDU�DTXt�HQ�OD�GXDQD��� L�HOV�KL�GHLHQ��´IHX�HOIDYRU�GH�SRVDU�YRV�XQV�SDQWDORQV� OODUJV�SHU�SDVVDU� DTXt�´�(QFDUD� SDVVHQSHUz�DPE�HOV�SDQWDORQV�OODUJV�LJXDO��$UD�OHV�HVSDQ\ROHV�KDVWD�DPE�HOV�SLWV�D
��� $�QLYHOO�´HPLF´�HOV�WHUPHV�GXDQD�L�FRQWURO�IURQWHUHU�VyQ�XWLOLW]DWV�FRP�D�VLQzQLPV�SHU� Ep� TXH� HQ� UHDOLWDW� HV� WUDFWDULD� GH� GXHV� FRVHV� GLIHUHQWV� �O
XQD� GHVWLQDGD� QRPpV� DO� FRQWUROOHJDO� GHO� SDV� GH� PHUFDGHULHV�� O
DOWUD� GLULJLGD� D� OD� YLJLOjQFLD� GHO� SDV� GH� SHUVRQHV� L� GHPHUFDGHULHV��



���

IRUD�>ULX@�PLUD�VL�HP�JXDQ\DW��HK��,�DTXHOOHV�SDVVHQ�LJXDO��/HV�YHXV�YHVWLGHVLJXDO��eV�SDOSDEOH�DL[z��HK��$�)UDQoD�SULPHU�YDUHQ�IHU�OD�QDFLy�L�OHV�HVFROHV�$TXt�YDUHQ�GLU��SULPHU�IDUHP�HOV�FRQYHQWV��,�OHV�HVFROHV�VL�WHQLP�WHPSV�MD�OHVIDUHP��)L[HX�YRV�HQ�DL[z��0DUH�GH�'pX�VHQ\RU��$SXQWHX�DL[z��$�YLDP�VL�QRpV�DL[t�DL[z��(����>+�3J���&HH@�
3HUz� D� PpV� G
XQ� FRQWURO� PRUDO� L� SROtWLF�� GXUDQW� HO� )UDQTXLVPH� KDYLD� H[LVWLW� XQFRQWURO� ItVLF�GH� OD�IURQWHUD�SHU� LPSHGLU�TXH�IRV�FUHXDGD� OOLXUHPHQW�SHU�TXDOVHYROSHUVRQD� VHQVH� XQD� DXWRULW]DFLy� R� SHU� LQGUHWV� TXH� QR� HVWDYHQ� FRQVLGHUDWV� FRP� DSDVVRV� GH� IURQWHUD�� (VSHFLDOPHQW� GXUDQW� OD� SRVWJXHUUD�� HOV� DQ\V� TXDUDQWD� LFLQTXDQWD��HV�YD�PXOWDU�D�SHUVRQHV�TXH�FUHXDYHQ�SHU�LQGUHWV�QR�KDELOLWDWV�FRP�HOVFDPLQV�G
,UDYDOV�R�GH�/D�9LQ\ROD��D�OD�]RQD�GH�OD�YDOO�GH�4XHURO��eV�HO�FDV�GH�GXHVGRQHV� GH� 7DOOWHQGUH� �&HUGDQ\D� HVSDQ\ROD�� TXH� YDQ� VHU� PXOWDGHV� SHU� FUHXDU� ODIURQWHUD�SHU�SXQWV�QR� FRQVLGHUDWV�SDVVRV�GH� IURQWHUD�� TXDQ�YHQLHQ�GH� YLVLWDU� XQJHUPj�UHVLGHQW�D�OD�&HUGDQ\D�IUDQFHVD����
6RYLQW�HV�PXOWDYD� WUHEDOODGRUV�DJUtFROHV��HVSDQ\ROV�QDVFXWV� IRUD�GH� OD�&HUGDQ\D�UHVLGHQWV�D�3XLJFHUGj�L�TXH�WRUQDYHQ�G
H[SORWDFLRQV�IUDQFHVHV�D�RQ�WUHEDOODYHQ ����(Q�DOJXQD�RFDVLy�HV�PXOWDYD��WDPEp��SDJHVRV�TXH�FUHXDYHQ�OD�IURQWHUD�SHU�SXQWVQR�UHFRQHJXWV�FRP�D�SDVVRV�DXWRULW]DWV��TXDQ�YHQLHQ�GH�WUHEDOODU�HQ�SURSLHWDWV�TXHWHQLHQ�D�)UDQoD�R�D�(VSDQ\D��R�TXH�HVWDYHQ�GLYLGLGHV�SHU�OD�IURQWHUD �����(V�SUHWHQLDOLPLWDU� HO� FUHXDPHQW� GH� OD� GLYLVzULD� DOV� SXQWV� FRQFUHWV� GHILQLWV� FRP� D� SDVVRV�QHJDQW�DL[t�OD�SHUPHDELOLWDW�GH�WRWD�O
H[WHQVLy�GH�OD�UDWOOD��TXH�HO�PDWHL[�PRYLPHQWGH�SHUVRQHV�L�OD�YLJLOjQFLD�GH�GLYHUVRV�SXQWV�GH�OD�OtQLD�DILUPDYHQ�FRQWtQXDPHQW�
3HUz�OD�SHFXOLDU�VLWXDFLy�GH�´OD�UDWOOD´�OD�IHLD�GLItFLOPHQW�YLVLEOH�L�FRQVLGHUDEOHPHQWSHUPHDEOH��(V�WUREDYD�HQPLJ�G
XQD�YDOO��VHQVH�PDUFDGRUV�TXH�OD�IHVVLQ�SHUFHSWLEOHPpV�HQOOj�GH�OHV�ILWHV�L�HOV�FRQWUROV�GH�SUHVqQFLD�LQWHUPLWHQW��L�HV�SRGLD�FUHXDU�DPEUHODWLYD� IDFLOLWDW� SHU� SXQWV� QR� KDELOLWDWV�� /D� GHFODUDFLy� G
XQ� LQGLYLGX� TXH� HV� YD

��� $+*��)RQV�*RYHUQ�&LYLO��H[S�����OOLJDOO�������� $+*�� )RQV� *RYHUQ� &LYLO�� H[S�� ���� OOLJDOO� ����� $+*�� )RQV� *RYHUQ� &LYLO�� H[S�� ���OOLJDOO�������� $+*��)RQV�*RYHUQ�&LYLO��H[S������OOLJDOO�����
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OOLXUDU�YROXQWjULDPHQW�D�OD�JHQGDUPHULD�IUDQFHVD��O
KLYHUQ�GH�������pV�XQ�H[HPSOHGH� OD�SRFD�GLILFXOWDW�DPE�TXq�HV�SRGLD�FUHXDU� OD� IURQWHUD�SHU�SXQWV�QR�HVWDEOHUWVFRP�D�GXDQHV��(Q�DTXHVW�FDV�OD�SHUVRQD�H[SHGLHQWDGD�HUD�XQ�PHFjQLF�GH�%DUFHORQDTXH� YD� PDU[DU� D� 3XLJFHUGj� SHU� EXVFDU� IHLQD�� 'HVSUpV� G
DUULEDU� DO� SREOH� HQDXWRVWRS�� KL� YD� SDVVDU� OD� QLW�� /D� VHJ�HQW� FLWD� FRUUHVSRQ� D� XQ� IUDJPHQW� GH� ODGHFODUDFLy�GHO�PHFjQLF��UHIHUHQW�DO�GLD�HQ�TXq�HV�YD�OOLXUDU�D�OD�SROLFLD�IUDQFHVD�
7UDV�GDU�XQD�YXHOWD�SRU�HO�3XHEOR��EXVFy�DORMDPLHQWR�HQ�XQD�3HQVLyQ��«���\DO�GtD� VLJXLHQWH� VREUH� ODV�GLH]�� OD�DEDQGRQy�SDVDQGR�SRU�HO�SXHQWH�GH� OD*UDQRWD� HQ�GLUHFFLyQ� D�$MD� >&HUGDQ\D� HVSDQ\ROD@�� SHUR� TXH� HQ� OXJDU� GHWRPDU� HO� FDPLQR� TXH� FRQGXFH� D� GLFKD� SREODFLyQ�� IXH� KDFLD� OD� L]TXLHUGD�SHQHWUDQGR� HQ� )UDQFLD� VLQ� GDUVH� FXHQWD�� \� OOHJDQGR� D� %RXUJ�0DGDPH�GRQGH�DO�SHGLU�WUDEDMR�\�UHVSRQGHUVHOH�HQ�IUDQFHV��VH�SUHVHQWy�D�OD�3ROLFLD)UDQFHVD� SDUD� TXH� OH� OOHYDVHQ� D� (VSDxD�� VLHQGR� SUHVHQWDGR� \� HQWUHJDGRLQPHGLDWDPHQWH�SRU�OD�JHQGDUPHUtD�DO�3ROLFLD�$UPDGR�TXH�SUHVHQWy�D�VXYH]�HQ�HVWD�'HSHQGHQFLD��«�����

6LJXL�GHFODUDFLy�FHUWD�R�MXVWLILFDFLy�´LQQRFHQW´�G
XQ�FUHXDPHQW�FRQVFLHQW�L�LOÃOtFLW��ODLQYLVLELOLWDW� GH� OD� GLYLVzULD� D� OD� &HUGDQ\D� YD� RFDVLRQDU� DTXHVW� FDV� SHFXOLDU�� (QSULQFLSL�HO�PHFjQLF�GH�%DUFHORQD�YD�VHU�GHWLQJXW��,�pV�TXH� HOV�HVSDQ\ROV�TXH�YHQLHQD� OD�&HUGDQ\D�GHV�GH� ]RQHV�QR� FRQVLGHUDGHV� IURQWHUHUHV� L� YROLHQ�SDVVDU� D� O
DOWUDEDQGD�GH�OD�UDWOOD�KDYLHQ�GH�GXU�XQ�SHUPtV�G
HVWDGD�WHPSRUDO�DO�SDtV�YHt��(OV�DQ\VTXDUDQWD� L� FLQTXDQWD� HO� SHUPtV� KDYLD� G
DQDU� DFRPSDQ\DW� G
XQ� DYDO� VLJQDW� SHUDXWRULWDWV� L� SHUVRQHV� UHVLGHQWV� D� OD� &HUGDQ\D� HVSDQ\ROD�� HQ� TXq� FRQVWpV� TXH� ODSHUVRQD�HQ�T�HVWLy�HUD�DGGLFWD�DO�UqJLP�IUDQTXLVWD�L�QR�WHQLD�XQ�SDVVDW�GHOLFWLX�R´URMR´��8Q�GHOV�PRWLXV� GH�GHQ~QFLD� SHU� SDUW� GH� OD� 3ROLFLD�$UPDGD�� SULPHU�� L� ODJXjUGLD�FLYLO��GHVSUpV�� � HUD�FUHXDU� OD�GLYLVzULD�VHQVH� O
DYDO�R�DYDODU�SHUVRQHV�TXHGHVSUpV� GH� FUHXDU� OD� IURQWHUD� QR� WRUQDYHQ� D� HQWUDU� L�R� LQGLYLGXV� TXH� KRP� QRFRQHL[LD��L�OD�LQWHJULWDW�PRUDO�L�SROtWLFD�GHOV�TXDOV�QR�SRGLD��GRQFV��JDUDQWLU ����

��� $+*��)RQV�*RYHUQ�&LYLO��H[S������OOLJDOO�������� $+*�� )RQV� *RYHUQ� &LYLO�� H[S�� ���� OOLJDOO� ����� $+*�� )RQV� *RYHUQ� &LYLO�� H[S�� ���OOLJDOO�����



���

8Q� OOLVWDW�]RQHV�GH�OFRP�GH�IUSHUz� WDPELWDOLDQV�� SUHODFLy�GHRQ� OHV� SHSUREDEOHPIHW�QR�HV�SDOÃOHJDW� SHIURQWHUHU�GFRQVWDYHQSDVVDYD�SDOWUH�SHU�X

��� $
)RWRJUDILD�� &DPt�HQWUH�$JH�L�3DODX��$O�IRQV��3XLJFHUGj�������

GH� OHV�������SHUVRQHV�GHWLQJXGHV�D� OD� IURQWHUD� IUDQFR�HVSDQ\ROD� HQ� OHVD�SURYtQFLD�GH�*LURQD��HQWUH�PDUo�GH������L�QRYHPEUH�GH�������PRVWUDHT�HQW�HUD�HO�SDV�FODQGHVWt�GH�IUDQFHVRV�L��HQ�PHQRU�PHVXUD��HVSDQ\ROV�p� G·LQGLYLGXV� G
DOWUHV� QDFLRQDOLWDWV� �HOV� PpV� QRPEURVRV�� SRORQHVRV� LHUz� WDPEp� FDQDGHQFV�� EHOJXHV�� DQJOHVRV� L� DOHPDQ\V�� HQWUH� G
DOWUHV��� /DO�OOLVWDW�FRQWp�OD�QDFLRQDOLWDW��O
RFXSDFLy��HO�QRP�L�FRJQRPV�L� O
LQGUHW�SHUUVRQHV� UHJLVWUDGHV� YDQ� FUHXDU� OD� UDWOOD�� /D� 6HJRQD� *XHUUD� 0XQGLDOHQW�PRWLYDYD�OD�PRELOLWDW�GH�ERQD�SDUW�G
DTXHOOHV�SHUVRQHV��6L�Ep�DTXHVWRW�FRQILUPDU�DPE�OHV�GDGHV�G
DU[LX�TXH�KH�REWLQJXW��QR�DSDUHL[�HO�PRWLXU� OD� SHUVRQD� TXH� FUHXDYD� OD� IURQWHUD��� VHULD� XQD� UDy� OzJLFD� GHO� SDVH�SHUVRQHV�GH�QDFLRQDOLWDW�L�RFXSDFLy�WDQ�GLYHUVD�L�TXH�HQ�DOJXQV�FDVRV�FRP�D�VHQDGRUV��PLOLWDUV��VROGDWV�R�RILFLDOV��R�IXQFLRQDULV��3HU�FUHXDU�HVHU�PXQWDQ\HV��FROOV��SLFV��SRQWV��HQ�DOJXQ�FDV�SHU�OD�YLD�IqUULD��HQ�DOJXQQ�SUDW�L��HQ�OD�PDMRULD�GHOV�FDVRV��SHU�FDUUHWHUHV�L�FDPLQV ����

+*��)RQV�*RYHUQ�&LYLO��H[S����OOLJDOO�����
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9DO�D�GLU�TXH�QRPpV����GH�OHV�SHUVRQHV�LQWHUFHSWDGHV�KR�YDQ�VHU�PHQWUH�FUHXDYHQOD�IURQWHUD�SHU�OD�&HUGDQ\D��L�SULQFLSDOPHQW�SHU�OHV�SUR[LPLWDWV�GH�/OtYLD���$TXHVWIHW�SRGULD�WHQLU�D�YHXUH�DPE�O·RURJUDILD�GHOV�YROWDQWV�GH� OD�FRPDUFD��TXH� OD�IHLHQPHQ\V�DFFHVVLEOH�TXH�DOWUHV�]RQHV��R�DPE�OD�IDFLOLWDW�DPE�TXH�HV�SRGLD�GHIXJLU�HOFRQWURO� IURQWHUHU�� '·DOWUD� EDQGD� pV� FODU� TXH� OD� OtQLD� GLYLVzULD� Wp� XQD� H[WHQVLyFRQVLGHUDEOH��L�TXH�KL�KD�PROWV�DOWUHV�LQGUHWV�SHU�FUHXDU�OD�
&RP�HV�SRW�YHXUH�HQ�HOV�VHJ�HQWV�TXDGUHV��OD�PDMRULD�GHOV�GHWLQJXWV�D�OD�&HUGDQ\DHUHQ�GH�QDFLRQDOLWDW�IUDQFHVD�R�HVSDQ\ROD��L�HV�GHGLFDYHQ�D�WDVTXHV�DJURSHFXjULHV�D� SURIHVVLRQV� DUWHVDQDOV� �FHUUDOOHULD�� PHFjQLFD�� EDUEHULD�� SHUUXTXHULD�FDUQLVVHULD«�� R� DO� FRPHUo�� (V� GHVFRQHL[� HO� GHVWt� GH� PROWHV� GH� OHV� SHUVRQHVGHWLQJXGHV�� SHUz� HQ� DOJXQV� FDVRV� DSDUHL[HQ� H[SHGLHQWV� SHUVRQDOV� HQ� HOV� TXDOVV
HVSHFLILFD�O
H[SXOVLy�GHO�VXEMHFWH�H[SHGLHQWDW ����
11$$&&,,2211$$//,,77$$77 448$8$1177,,77$$77 335522))((6666,,ÐÐ 448$8$1177,,77$$77)UDQFHVD �� $UWHVDQV ��(VSDQ\ROD �� $FWLYLWDW�DJURSHFXjULD ��3RORQHVD � $OWUHV ��$QJOHVD � 0HVWUHVVHV�GH�FDVD ��$OHPDQ\D � &RPHUFLDQWV �%HOJD � -RUQDOHUV �$QGRUUDQD � (VWXGLDQWV �&DQDGHQFD � 0HWJHV�L�LQIHUPHUHV �,UDTXLDQD � &RPSWDEOHV �,WDOLDQD � (PSUHVDULV�L�LQGXVWULDOV �7RWDO �� 7RWDO ��

7DXOD� ��� 3HUVRQHV� GHWLQJXGHV� SHU� OD� JXjUGLDFLYLO� D� OD� IURQWHUD� IUDQFR�HVSDQ\ROD�� D� OD&HUGDQ\D��VHJRQV�QDFLRQDOLWDW�

��� $+*��)RQV�*RYHUQ�&LYLO��H[S���
7DXOD����3HUVRQHV�GHWLQJXGHV�SHU�OD�JXjUGLD�FLYLO�DOD� IURQWHUD� IUDQFR�HVSDQ\ROD�� � D� OD� &HUGDQ\D�VHJRQV�RFXSDFLy�
���
���OOLJDOO�����



���

3HUz�QR� WRWV� HOV� TXH�PLUDYHQ�GH� FUHXDU� OD� IURQWHUD� HUHQ�GHWLQJXWV��+L� KDYLD� TXLUHHL[LD�HQ�O·LQWHQW��PROWHV�YHJDGHV�DPE�HO�JXLDWJH�GH�SHUVRQHV�TXH�O·KDYLHQ�DMXGDWD�WUDYHVVDU�OD��$TXHVW�WLSXV�GH�FROÃODERUDFLy��HIHFWXDW�SHU�PLOLWjQFLD�SROtWLFD��FRP�DIDYRU�SHUVRQDO��HQ�OD�UHFHUFD�G
XQ�JXDQ\�HFRQzPLF�R�SHU� WRWHV� WUHV�R�GXHV�GH� OHVWUHV� FRVHV� D� OD� YHJDGD�� HUD� XQD� DFWLYLWDW� SHUVHJXLGD� SHU� O
(VWDW� HVSDQ\RO ����� (OJXLDWJH�D�YROWHV�HV�UHODFLRQDYD�DPE�OD�GHGLFDFLy�DO�FRQWUDEDQ�L�R�HO�FRQWDFWH�DPELQGLYLGXV�G
LGHRORJLD�HVTXHUUDQD��(Q�XQ�FDV��SHU�H[HPSOH��V
LQWHUYp�FRQWUD�XQ�DQWLFFDUUDELQHU�DVVRFLDW�DPE�GLYHUVRV�LQGLYLGXV�TXH�KDYLHQ�IRUPDW�SDUW�GHO�PDWHL[�FRVGH� JXjUGLHV�� GHGLFDWV� WRWV� HOOV� D� DFWLYLWDWV� GH� FRQWUDEDQ� L� SDV� GH� SHUVRQHV� LHVWDEOHUWV�D�3XLJFHUGj�L�%RXUJPDGDPH��/D�VHJ�HQW�FLWD�pV�XQD�WUDQVFULSFLy�OLWHUDOGH�SDUW�GH�O
H[SHGLHQW�
'XUDQWH�VX�HVWDQFLD�HQ�OD�FLWDGD�YLOOD�GH�3XLJFHUGj�VH�KD�YHQLGR�GHGLFDQGRGH�OOHQR�DO�FRQWUDEDQGR��UHSDVDQGR�D�WDO�ILQ�OD�IURQWHUD�IUHFXHQWHPHQWH��(QHVWDV� DFWLYLGDGHV� LOtFLWDV� KL]R� FRQWDFWR� KDFH� XQRV� GRV� DxRV� FRQ� XQVLJQLILFDGR� HOHPHQWR� URMR� KXLGR� D� )UDQFLD� &LULDFR� �«�� TXH� IXH� 7HQLHQWH&RURQHO�GH�&DUUDELQHURV��UHVLGHQWH�HQ�%RXUJ�0DGDPH��«���HQ�FX\R�SXQWRYLHQH�DFWXDQGR�FRPR�DJHQWH�GHO�JRELHUQR�UHSXEOLFDQR�HVSDxRO�\�DO�PLVPRWLHPSR�GH�GLVWLQWRV�6HUYLFLRV�IUDQFHVHV��WHQLpQGRVH�OD�FRQYLFFLyQ�PRUDO�GHTXH� HO� FLWDGR� 3HGUR� �«�� HV� XQR� GH� VXV� HQODFHV� HQ� VXV� PDQHMRV� FRQWUD(VSDxD� �«��� &RQ� HO� LQIRUPDGR� UHVLGHQ� HQ� OD� UHIHULGD� ORFDOLGDG� GH3XLJFHUGi�YDULRV�LQGLYLGXRV��H[SXOVDGRV�WRGRV�HOORV�GHO�H[WLQJXLGR�&XHUSRGH�&DUDELQHURV�� HPSDUHQWDGRV� FRQ� DTXpO�� FRQ�TXLHQ�YHODGDPHQWH� YLHQHQFRRSHUDQGR� HQ� VXV� DFWLYLGDGHV� �«�� &RPR� QR� RFXOWDUi� D� VX� DFHUWDGRFULWHULR�� OD� SUHVHQFLD� GH� ORV� FLWDGRV� LQGLYLGXRV� HQ� OD� YLOOD� IURQWHUL]D� GH3XLJFHUGi� UHSUHVHQWD� XQ� SHOLJUR� ODWHQWH� SDUD� OD� VHJXULGDG� GHO� (VWDGR(VSDxRO��\D�TXH�DPpQ�GH�VXV�DFWLYLGDGHV�LOtFLWDV�GH�FRQWUDEDQGR��HV�REYLDOD�IDFLOLGDG�FRQ�TXH�ORV�PLVPRV�SXHGHQ�VHU�DSURYHFKDGRV�YHQWDMRVDPHQWHSRU�HO� UHIHULGR�&LULDFR� �«���8Q�WLWXODGR�7HQLHQWH�&RURQHO�GH�&DUDELQHURVURMR� WLHQH�D�PHQRV�GH�XQ�NLOyPHWUR�GH�GLVWDQFLD�XQ�JUXSR�GH� LQGLYLGXRV

��� ,�WDPEp�SHO�UqJLP�GH�9LFK\��/D�PDQFD�GH�IRQWV�L�VREUHWRW�G·HVSDL��L�O·LQWHUqV�HVSHFtILFGHO� FRQWURO� IURQWHUHU� HQ� XQ� (VWDW� GLFWDWRULDO�� HP� GXX� D� FHQWUDU�PH� HVSHFtILFDPHQW� HQ� HO� FDVHVSDQ\RO��SHUz�DL[z�QR� VLJQLILFD�TXH�QR�H[LVWtV� FRQWURO� D� O·DOWUD� EDQGD�� -HDQ�/DUULHX� ������� IDXQD� LQWHUHVVDQW� VtQWHVL�GH� OD� VLWXDFLy�GHO� FRQWURO� L� HO�SDV�GH� OD� IURQWHUD�HQ�DTXHOOV� DQ\V�GH� OD6HJRQD�*XHUUD�0XQGLDO�L�HVSHFLDOPHQW�GH�O·RFXSDFLy�DOHPDQ\D��(Q�DTXHVW�PDWHL[�OOLEUH�HV�SRWWUREDU�XQD�UHIHUqQFLD�D�OD�5HVLVWqQFLD�D�OD�&HUGDQ\D�L�OD�VHYD�DFWLYLWDW�HQ�HO�JXLDWJH�GH�IXJLWLXVGH�)UDQoD��$TXHVW�GDUUHU�DVSHFWH�KD�HVWDW�WUHEDOODW�WDPEp�SHU�/XFLHQ�0DXUL��������
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���

TXH� IXHURQ� VXERUGLQDGRV� VX\RV� \� FRQ� ORV� FXDOHV� OH� KD� GH� VHU� IDFLOLVLPRUHODFLRQDUVH�SDUD� WRGRV� ORV� HIHFWRV� �«��� 3HGUR� �«�� OOHJy� D� HVWD�9LOOD� �«�KDFH�XQRV�WUHV�DxRV��SRU�LQGLFDFLyQ�GH�XQ�KHUPDQR�SROtWLFR�FDUDELQHUR�GHPDORV�DQWHFHGHQWHV��«���7UDEDMy�GRV�R�WUHV�DxRV�FRPR�FRUUHGRU�GH�IUXWDV�\D�SDUWLU�GH�HVWD� IHFKD� VH�GHGLFy�GH� OOHQR�DO�&RQWUDEDQGR��«���(V�KRPEUHGHFLGLGR�\�SXHGH�FRQVLGHUiUVHOH�FDSD]�GH�FXDOTXLHU�RWUD�FODVH�GH�DFWLYLGDGFRQWUDULD�D�QXHVWUR�5pJLPHQ��9LYH�ELHQ�\�HV�MXJDGRU�KDELWXDO����
/D�GLVVLGqQFLD�GHOV�VXEMHFWHV�DFXVDWV�HUD�GREOH�SHUTXq�D�PpV�G
HVSDQ\ROV�KDYLHQHVWDW�FDUUDELQHUV��OD�TXDO�FRVD�VXSRVDYD�XQD�WUDwFLy�PRUDO�L�SROtWLFD�D�O
RUGUH�HVWDWDOTXH��GH�IHW��MD�V
KDYLD�PLJ�FDVWLJDW�DPE�O
H[SXOVLy�GHOV�LQGLYLGXV�H[SHGLHQWDWV�GHOFRV�GH�FDUUDELQHUV��/D�VHYD�FRQGLFLy�GH�´URMRV´�L�DOJXQV�DOWUHV�HOHPHQWV��´GH�PDORVDQWHFHGHQWHV´�� ´HV� MXJDGRU� KDELWXDO´�� ´SXHGH� FRQVLGHUiUVHOH� FDSD]� GH� FXDOTXLHURWUD� FODVH� GH� DFWLYLGDG� FRQWUDULD� D� QXHVWUR� 5pJLPHQ´«�� IHLHQ� G
DTXHOO� JUXS� GHSHUVRQHV� ´XQ� SHOLJUR� ODWHQWH� SDUD� OD� VHJXULGDG� GHO� (VWDGR� (VSDxRO´�� &RP� DUHVXOWDW�GH�OHV�LQYHVWLJDFLRQV��HQ�HO�PDWHL[�H[SHGLHQW�HV�SURSRVj�O
HPSUHVRQDPHQWGH�WRWV�HOV�DQWLFV�FDUUDELQHUV�DPE�KLVWRULDO�´URMR´� L�QR�RULJLQDULV�GH�OD�&HUGDQ\D�TXH�HV�WUREHVVLQ�D�OD�FRPDUFD����
(Q�PROWV�FDVRV�HO�PRYLPHQW�GH�SHUVRQHV�L�GH�PHUFDGHULHV��QR�KD�HVWDW�WDQ�UHDOLW]DWSHU� LQLFLDWLYHV� LQGLYLGXDOV�� FRP� SHU� [DU[HV� RUJDQLW]DGHV�� (OV� DQ\V� TXDUDQWD�� HOFRQWURO�GH�OHV�IURQWHUHV�L�O
DFWLYLWDW�SROLFLDO�HUD�VXILFLHQW�SHU�REWHQLU�LQIRUPDFLy�HQUHODFLy� D� DOJXQHV� [DU[HV� TXH� RSHUDYHQ� D� OD� &HUGDQ\D�� &RP� H[SOLTXHQ� $JXLODU�0D\Pt�� 5RV� L� 7XUUy� �������������� HUD� XQD� WDVFD� DVVLVWLGD� SHU� OD� FROÃODERUDFLy� GHGHODWRUV� TXH� GHQXQFLDYHQ� IXWXUHV� RSHUDFLRQV� D� FDQYL� GHO� FREUDPHQW� G
XQSHUFHQWDWJH�GH�OD�PXOWD�LPSRVDGD�DOV�FRQWUDEDQGLVWHV �����6L�HQ�O
DQWHULRU�H[HPSOHV
LQWXwD� O
H[LVWqQFLD� G
XQD� [DU[D� FRQIRUPDGD� SHU� YLJLODQWV�� XQ� DOWUH� H[SHGLHQWSHUVRQDO�GHO�*RYHUQ�&LYLO�GH�*LURQD��GDWDW�HO�������HQV�SUHVHQWD�HO�FDV�G
XQD�[DU[DPpV� jPSOLD��/
H[SHGLHQW� HQ� T�HVWLy� HV� YD� REULU� D� WUHV� KRPHV�� XQ� FRPDQGDQW� GH

��� $+*��)RQV�*RYHUQ�&LYLO��H[S��������OOLJDOO�������� $+*��)RQV�*RYHUQ�&LYLO��H[S��������OOLJDOO�������� $TXHVW�GHWDOO�O
DSXQWHQ�DUUHO�GH�O
HVWXGL�GH�$+*��)RQV�+LVHQGD��GHQ~QFLHV�VHFUHWHVGH�FRQWUDEDQ��



���

JHQGDUPHULD�GH�3HUSLQ\j�L�GRV�MRUQDOHUV�DJUtFROHV�HVSDQ\ROV��UHVLGHQWV�D�(QYHLJ�L,UDYDOV��&HUGDQ\D�IUDQFHVD���3HU�OHV�GDGHV�VLJQLILFDWLYHV�TXH�DSRUWD�HO�GRFXPHQW�YDO�OD�SHQD�WUDQVFULX�UH
Q�XQD�ERQD�SDUW�
'H� OD� *HQGDUPHUtD� GH� 3HUSLJQDQ�� FX\DV� DFWLYLGDGHV� HQ� PDWHULD� GHFRQWUDEDQGR� VRQ� FRQRFLGDV�� WLHQH� FRQVWLWXLGD� XQD� EDQGD� GHFRQWUDEDQGLVWDV�TXH�DGHPiV�VRQ�LQIRUPDGRUHV�GH�OD�SROLFLD�IUDQFHVD��«��\WUDILFDQ�FRQ�MXGtRV�HQ�HO�SDVR�FODQGHVWLQR�GH�IURQWHUDV��'H�GLFKD�EDQGD�TXHDFW~D� HQWUH� %DUFHORQD� \� 3HUSLJQDQ� IRUPDQ� SDUWH�� -XDQ� �«��� UHVLGHQWH� HQ(QYHLJ��3LULQHRV�2ULHQWDOHV���HVSDxRO��GH����DxRV��DJULFXOWRU��«��\�%�� �«�DQWLJXR�DOFDOGH�GH�2UJDxi��/pULGD��HQ�pSRFD�URMD�UHVLGHQWH�HQ�,UDYDOV��«�REUHUR�DJUtFROD��«��GH�XQRV����DxRV�GH�HGDG��(VWRV�GRV�LQGLYLGXRV�VRQ�ORVTXH� UHFLEHQ� OD� PHUFDQFtD� \� VH� FXLGDQ� GH� HQWUHJDUOD� D� ORV� UHFDGHURV� GH3XLJFHUGi��+DFH�XQRV�TXLQFH�GtDV�XQRV�VHLV�UHFDGHURV�KLFLHURQ�FLQFR�YLDMHVHQWUH�(QYHLJ�\�3XLJFHUGi�OOHYDQGR�WHMLGRV�GH�VHGD��«���/DV�PHUFDQFtDV�TXHVDOHQ� GH� 3XLJFHUGi� VRQ� WUDQVSRUWDGDV� HQ� FDPLyQ�� HQ� FX\R� HVWULER� YD� XQJXDUGLD�GH�OD�3ROLFLD�DUPDGD��«���(O�FRQRFLGR�FRQWUDEDQGLVWD�-XDQ��«��TXHKD� RUJDQL]DGR� XQD� SDUWLGD� FRQ� FLHQWR� FLQFXHQWD� KRPEUHV�� KD� FUHDGRWDPELHQ�XQD�6RFLHGDG�R�$VRFLDFLyQ�P~WXD�FRQ�ORV�GHPiV�FRQWUDEDQGLVWDVDQGRUUDQRV�� OD� FXDO� FRUUH� FRQ� HO� ULHVJR� GH� WRGDV� ODV� DSUHKHQVLRQHV� TXHHIHFWXDQ� ORV� &DUDELQHURV� HVSDxROHV�� /D� 2UJDQL]DFLyQ� HQ� OD� TXH� HVWiFRPSOLFDGR� XQ� -HIH� ORFDO� GH� )DODQJH� GH� XQ� SXHEOR� IURQWHUL]R�� HV� WDQSHUIHFWD� TXH� ODV� RIHUWDV� VH� HIHFWXDQ� HQ� %DUFHORQD� HQFDUJiQGRVH� HOORVPLVPRV� GH� KDFHU� OD� HQWUHJD� D� GRPLFLOLR� \� FREUDQGR� D� OD� UHFHSFLyQ� GHOJpQHUR�VLQ�ULHVJR�GH�QLQJXQD�FODVH�SRU�SDUWH�GHO�FRPSUDGRU���

(O� FDV� pV�XQ� H[HPSOH�SDUDGLJPjWLF�GH� [DU[D� WUDQVIURQWHUHUD��2UJDQLW]DGD� HQ� HOVDQ\V�GH� OD�SRVWJXHUUD�FLYLO�HVSDQ\ROD� L�GH� OD�6HJRQD�*XHUUD�0XQGLDO�� LPSOLFDYDJHQGDUPHV� IUDQFHVRV�� PHPEUHV� ORFDOV� GH� )DODQJH�� HVSDQ\ROV� DPE� XQ� SDVVDWTXDOLILFDW� SHOV� IXQFLRQDULV� GHO� *RYHUQ� &LYLO� FRP� GH� ´URMR´�� DQGRUUDQV�� SROLFLHVHVSDQ\ROV«� L� ILQV� XQ� WRWDO� GH� FHQW� FLQTXDQWD� SHUVRQHV�� L� LQFORwD� XQD� DVVRFLDFLyIRUPDO��(O�PDWHL[�IRQV�G
DU[LX�D�RQ�HV�WURED�DTXHVW�H[SHGLHQW�RIHUHL[�DOWUHV�FDVRVGH� [DU[HV� RUJDQLW]DGHV� TXH� LPSOLFDYHQ� FDUUDELQHUV�� FRPHUFLDQWV�� HPSUHVDULV� GHWUDQVSRUWV�R�MRUQDOHUV�GH�%DUFHORQD��$QGRUUD��3XLJFHUGj��L�TXH�D�YROWHV�XWLOLW]DYHQ

��� $+*��)RQV�*RYHUQ�&LYLO��H[S�����OOLJDOO�����
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���

HPSUHVHV� GH� WUDQVSRUW� OHJDOPHQW� FRQVWLWXwGHV�� KRWHOV� L� DOWUHV� HVWDEOLPHQWV� LDFWLYLWDWV�TXH�D�OD�YHJDGD�VHUYLHQ�GH�PLWMj�L�GHO�WUjILF�L�GH�WDSDGRUD�GH�O
DFWLYLWDW ����
(O� VHJ�HQW� UHODW� IHW�SHU�XQ�SXLJFHUGDQqV�TXH�YD�YLXUH� HOV� DQ\V�GH� OD�SRVWJXHUUDLOÃOXVWUD�O
H[LVWqQFLD�GH�WUDQVDFFLRQV�GH�FRQWUDEDQ�HQ�TXq�HV�YHLD�LPSOLFDW�PpV�G
XQFHUGj��(QWUH�HOV�WUDFWHV�H[SOLFDWV�SHU�O
HQWUHYLVWDW�KL�KD�HO�SDV�FODQGHVWt�GH�MXHXV�DWUDYpV�GH�OD�IURQWHUD��TXH�WDPEp�V
DQRPHQDYD�HQ�OD�FLWD�SUHFHGHQW�

6t��EXHQR��FDIq��QR�Vp��FRVHV����SHFHV�GH�ELFLFOHWD��FRVHV��$�PL�HP�YDQ�IXPEUHXQD�HQUHGDGD�XQD�YHJDGD�DPE�FLQF�FHQWV�UDGLV�GH�ELFLFOHWD��(P�YDQ�RIHULUFLQF�FHQWV�UDGLV�GH�ELFLFOHWD��HQFDUD�TXH�QR�PH·Q�UHFRUGR�JDLUH Ep��HO�FDQYLHO�YDP�IHU�D� OD�QLW��(O� WUDFWH�pV�TXH�KDYLHQ�GH�VHU�QLTXHODWV��TXDQ�YDQ�VHUDTXt�YDQ�VHU�FURPDWV��$OODYRUHQV�YDL�GHPDQDU�HQ�HO�VDVWUH�TXH�KDYLD�IHW�HOVHUYHL��TXH�HUD�VDVWUH�TXH�HUD�XQ�FLFOLVWD��L�OL�YDL�GLU��PLUD�P
KDV�GH�FRPSUDUDL[z�SHUTXq�P
KDQ�HQUHGDW��3DVVD��KRP��DL[z�FURPDW� MD�QR�HV�SRVD��3DVVDTXH�KR�DUUHJODUHP��%XHQR��MD�PH
OV�TXHGDUp�SHUz�QR�KR�IDJLV�SDV�PDL�PpV�LVH
OV�YD�TXHGDU�� 6HPSUH� HV� IHLD� DOJXQD� FRVHWD��%XHQR��Q
KL�KDYLHQ�TXH� HQIHLHQ�PROW��HK��L�Q
KL�KD�JHQW�TXH�Q
KD�IHW�PROWV�GXURV��-R�HQ�XQD�RFDVLy�HPYDQ�RIHULU�XQD�FRVD�SHU�JXDQ\DU�PROWV�GXURV��HK��3DVVDU�RQ]H�MXHXV�D�RQ]HPLO�SHVVHWHV�FDGD�XQ��HK���TXH�HUHQ�GLQHUV��HK� �«��'H�)UDQoD�FDS�D�(VSDQ\DTXDQ�HOV�DOHPDQV��/R�TXH�SDVVD�TXH�HO�TXLQ�KR�YD�SURFXUDU�GHVSUpV�YD�WHQLUSRU��DO�FRVWDW�GH�OD�IURQWHUD��,�MR�QR�WHQLD�JDLUH�JRLJ�L�KR�YHP�GHL[DU�HVWDU�L�MDHVWj �(��� >+�3J���&HH@�
(Q�OD�VHJ�HQW�FLWD��XQ�DQWLF�UDPDGHU�GH�/OtYLD�UHODFLRQD�DPE�HO�QHJRFL�GHO�SDV�GHMXHXV�� HO� FREUDPHQW� GH� JUDQV� TXDQWLWDWV� GH� GLQHUV� HQ� MRLHV�� L� OD� SHUSHWUDFLyG·DVVDVVLQDWV�

$�/OtYLD�GH�PDOHWHV�G
RU�OHV�TXH�YXOJXLV�HK��DPE�HOV�SREUHV�MXHXV��«��6t��HOVMXHXV�V
DPDJDYHQ�HQ�DOOj�D�/OtYLD�L�HQ�YDUHQ�SHODU�PROWV��HK��3HOV�TXDUWRV�HK��,�YDUHQ�VRUWLU�>HOV�GLQHUV@��EXHQR��D�OD�WHUFHUD�JHQHUDFLy��$�OD�SULPHUD�ODPHLWDW�HV�YDUHQ�SHQMDU�R�PDWDU���«��9jULRV�YDUHQ�IRWUH�EHVWLHVHV��(����>+�3J���&HH@�
��� $OJXQV�H[HPSOHV�HV�SRGHQ�WUREDU�D�$+*��)RQV�GHO�*RYHUQ�&LYLO��H[S������OOLJDOO�����H[S�� ������ OOLJDOO� ���� L�� SHU� FDVRV�QR� H[FOXVLYDPHQW�GH� OD�&HUGDQ\D�� D�$+*�� )RQV� G
+LVHQGD�GHQ~QFLHV�VHFUHWHV�GH�FRQWUDEDQ��������



���

$TXHVWV�DFWHV�FRQVWLWXHL[HQ�XQD�OOHJHQGD�QHJUD�VREUH�HO�FUHXDPHQW�GH�OD�IURQWHUD�HOV�DQ\V�GH�OD�6HJRQD�*XHUUD�0XQGLDO��6LJXLQ�R�QR�UHDOLWDW��HQ�JHQHUDO�pV�FHUW�TXHKL� KDJXp� TXL� WUDJXp�SURILW� GHO� WDQFDPHQW� IURQWHUHU� L� GH� OD� VLWXDFLy� FRQMXQWXUDO� LTXH�� DPE� O
HVWDEOLPHQW� GHO� UqJLP� IUDQTXLVWD�� OD� IURQWHUD� VHUYLD� SHU� GHOLPLWDU� XQRUGUH� VLPEzOLF� �PRUDO� L� SROtWLF�� L� HV� FRQVLGHUDYD� TXH� H[LVWLD� XQD� ]RQD� IURQWHUHUDFRP�]RQD�GH�ULVF��$�SDUWLU�GHOV�DQ\V�TXDUDQWD�� OD�IURQWHUD�YD�FRQWLQXDU�WDQFDGD�LDTXHOOV�OtPLWV�PDUFDWV��$L[t�KR�H[SOLFD�XQ�FRPHUFLDQW�TXH�YD�YLXUH�DTXHOOV�DQ\V�DOD�&HUGDQ\D�HVSDQ\ROD�
9D� FRPHQoDU� D� FDQYLDU� DTXt�GHV� GHO� MXOLRO� GHO� WUHQWD�VLV�� TXH� pV� TXDQ� YDHVWDOODU� OD� UHYROXFLy�� )LQV� DOODYRUHV� HV� SDVVDYD� FRP� DUD�� 3DVVDYD� WRWKRPFRP�YROLD��OD�JHQW�G
DTXt��(O�TXH�SDVVD�TXH�QR�DQDYHQ�DPE�FRW[H��DUD�YDQHQ�FRW[H��-R�YLVTXLD�D�$JH�L�OD�JHQW�G
DTXt�SDVVDYHQ�DO�PHUFDW�D�3XLJFHUGj�HOGLXPHQJH��YHQLHQ�SHU�$JH��HV�TXHGDYHQ��MR�WHQLD�OD�PHYD�SDGULQD�TXH�WHQLDXQD�ERWLJD�L�DOOj�IHLHQ�HO�JUDQ�EHUHQDU����(V�SDVVDYD�Ep��HK��9XOO�GLU��FRP�DUD�4XDQ� YD� HVWDOODU� OD� JXHUUD� YD� KDYHU� XQ� FDQYL� ILQV� OD� PRUW� GHO� )UDQFR�'HVSUpV� HV� YD� REULU� XQD� PLFD�� SHUz� ILQV� TXH� HV� YD� DFDEDU� OD� GLFWDGXUDGLJXpVVLP�����(����>+�*S���&HH@�

8Q� YLODWj� GH� 3XLJFHUGj� UHVVDOWD� OD� SHULOORVLWDW� GH� OD� IURQWHUD� HOV� DQ\V� GH� ODSRVWJXHUUD��XQD�VLWXDFLy�FDUDFWHULW]DGD�SHO�FRQWURO� IHUUL� L� ILQV�D�FHUW�SXQW�YLROHQWGXW�D�WHUPH�SHOV�JXjUGLHV�FLYLOV�
$OODYRQWHV�OD�IURQWHUD�HUD�YLROHQWD��QR�Vp��MR�FUHF�TXH�LQFO~V�WHQLHQ�RUGUHV�GHGRQDU�O
DOWR�L�GLVSDUDU��(UD�YLROHQWD��QR�HV�SRGLD�SDVVDU�OD�IURQWHUD��'HVSXpVWDPEp�HUD�O
qSRFD�GHOV�DOHPDQV��1RVDWUHV�YHP�DQDU�D�XQ�FDVDPHQW�D�OD�7RXUGH�4XHURO�L�HVFROWD�JUjFLHV�D�TXH�HUD�H[�FRPEDWHQW�SHUTXq�VLQy����SHUz�WDQSOH� GH� SROLFLHV� L� FRVHV�� GHVSUpV� LQWHUURJDQW� WRWKRP�� YLJLODQW� O
HVWDFLy� HOVDOHPDQV��(UD�XQD�FRPSOLFDFLy��,�DL[z�YD�GXUDU�PROWV�DQ\V��/ODYRQWHV�MD�YDYHQLU�TXH�HOV�FDUUDELQHUV��� MD�YDQ�VHU���� VLJXHQW�ERQHV�SHUVRQHV��YLYLHQ�HQUHIXJLV�� MD�QR�HV�EDUUHMDYHQ�WDQW�� MD� HOV�YDQ�DQDU� VHSDUDQW��HOV�KL�YDQ�GDQWSHGUHV�L�FRVHV�L�YDQ�SRGHU�YLXUH�PpV�Ep �(��� >+�3J���&HH@�

��� /
LQIRUPDQW�HPSUD�HO�PRW�´FDUUDELQHU´�SHUz�ID�UHIHUqQFLD�DOV�JXjUGLHV�FLYLOV��TXH�HQDTXHOOV�DQ\V�KDYLHQ�UHHPSODoDW�O
DQWLF�FRV�HQ�OHV�WDVTXHV�GH�YLJLOjQFLD�GH�OD�IURQWHUD�
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���

9DO� D�GLU� TXH�� FRP�KD�TXHGDW� SDOqV� HQ� DOJXQ�GHOV� FDVRV� UHODWDWV�PpV� DPXQW�� QRVHPSUH� HOV� JXjUGLHV� FLYLOV�PDQWHQLHQ� XQD� SRVWXUD� GXUD� L� LQIOH[LEOH� FRP� OD� TXHUHODWD�O
LQIRUPDQW��(Q�TXDOVHYRO�FDV��D�OD�&HUGDQ\D�QR�HV�GLVFXWHL[�HO�WDQFDPHQW�GHOD� IURQWHUD� HQWUH� ����� L� ����� QL� HO� FRQWURO� IHUUL� H[HUFLW� VREUH� OD� UDWOOD� HOV� DQ\VFLQTXDQWD��SHU�SDUW�GH�OHV�IRUFHV�SROLFLDOV�GHO�UqJLP�IUDQTXLVWD��$Q\V�PpV�WDUG�HVIOH[LELOLW]DULD� XQD� PLFD� HO� FRQWURO� GH� OD� IURQWHUD� DPE� PHVXUHV� GH� UHJXODFLy�'
HQWUDGD��OD�QHFHVVLWDW�GH�FUHXDU�OD�IURQWHUD�FODQGHVWLQDPHQW�SHU�FHUFDU�UHIXJL�HVUHGXt� HQ� XQD� VLWXDFLy� TXH� QR� HVWDYD� PDUFDGD� SHO� FRQIOLFWH� EqOLF�� $OWUDPHQW�� VLDEDQV�KH�H[SOLFDW�TXH�HV�YLJLODYD�HO�SDV�GH�SHUVRQHV�TXH�YROLHQ�DQDU�D�)UDQoD� DWUHEDOODU�� L� TXH� KR� IHLHQ� FODQGHVWLQDPHQW�� GHV� GHOV� DQ\V� VHL[DQWD� O
HQWUDGDG
DTXHVWHV�SHUVRQHV�D�)UDQoD�HV�YD�UHJXODU�OHJDOPHQW�
(V� YDQ� H[SHGLU� SHUPLVRV� GH� WUHEDOO� TXH� LPSOLFDYHQ� O
DXWRULW]DFLy� GH� FUHXDU� ODIURQWHUD� GLjULDPHQW� SHU� SRGHU� WUHEDOODU� D� OD� &HUGDQ\D� IUDQFHVD�� L� TXH� LQFORwHQGRFXPHQWDFLy� IUDQFHVD� L� HVSDQ\ROD��8Q�H[HPSOH� pV� O
H[SHGLHQW�GH� -RDQ�%ODVL�� GH%HOOYHU��DXWRULW]DW�SHU�D�WUHEDOODU�D�OD�&HUGDQ\D�IUDQFHVD�SULPHU��FRP�D�HVSHFLDOLVWDHQ� GHVEURVVDU� L� WDOODU� DUEUHV� L� SRVWHULRUPHQW� FRP� D� SDOHWD�� /
H[SHGLHQW� FRQWpLQIRUPDFLy�UHODWLYD�DO�SHUtRGH���������L�HYLGHQFLD�HO�FRQWURO�L�UHJXODFLy�H[LVWHQW�GHOWUHEDOO�IURQWHUHU�DL[t�FRP�TXH�D�YROWHV�OHV�GHGLFDFLRQV�HUHQ�GLYHUVHV �����/·H[LJqQFLDGH�FHUWD�GRFXPHQWDFLy��DYDOV��SDVVLV��VDOFRQGXLWV«��KD�HVWDW��GXUDQW�HO�VHJOH�;;�XQ�HOHPHQW�LQGHVWULDEOH�GHO�SDV�GH�OD�IURQWHUD�L�XQ�GHOV�DVSHFWHV�FDUDFWHUtVWLFV�GH�ODPHPzULD�TXH�WHQHQ�HOV�FHUGDQV�GHO�FRQWURO�GH�OD�GLYLVzULD�L�HO�VHX�FUHXDPHQW �

3RGHV� DQDU� D� 3XLJFHUGj�� SRGHV� DQDU� DO� PHUFDW�� 4XDQ� DQDYHV� DO� PHUFDWPDWHL[�� WDPEp� HW� FDOLD� XQ� UHVH]� SLVVHU�� 6L� YROLHV� SDVVDU� SHO� SRQW� YLHV� GHPHQHVWHU�XQ�UHVH]�SLVVHU��«��6L�YROLHV�SDVVDU�SHU�XQ�FDPS�QR�HO�YLHV�SDV�GHPHQHVWHU��1RPpV�TXH�DOODYRQV�SHULOODYHV�TXH�VL�HW�GHPDQDYHQ�D�3XLJFHUGj�R�HQ�XQ�DWUH�SXHVWR��HW�GHPDQDYHQ�SDSHUV� L�QR�HOV� WHQLHV�� VH·W�JXDUGDYHQYLQW�L�TXDWUH� KRUHV� R� TXDUDQWD�YXLW� KRUHV� �«��� >6L� HUHV� GH� IRUD@� SRGLHVGHPDQDU� HO� UHVH]� SLVVHU� TXDQ� YLHV� G·DQDU� D� 3XLJFHUGj�� SHUz� YLHV� GH
��� $+*��)RQV�*RYHUQ�&LYLO��H[S�������OOLJDOO�����



���

GHPDQDU�XQ�SDSHU�SHU�YHQLU����&RP�WH�GLUp��MR"�$O�TXH�HUD�SDtV�IURQWDOLHU��(�����>+�*S���&DH@�
(OV� DQ\V� VHL[DQWD�� SHU� H[HPSOH�� SHU� DQDU� D� EDOODU� D� 3XLJFHUGj� GHV� GH� TXDOVHYROSREOH�GH�OD�&HUGDQ\D�IUDQFHVD��FDOLD�HVSHUDU�YLJLOjQFLD��HVSHFLDOPHQW�VL�HV�SDVVDYDSHO�SRQW�GH�%RXUJPDGDPH�R�SHO�GH�/OtYLD�

6L�SDVVDYHV�HO�SRQW�GH�%RXUJPDGDPH�WHQLHV�GH�SRUWDU�HOV�SDSHUV��L�DO�FRW[H�OD�IURQWHUD�HV�WDQFDYD�QR�Vp�VL�HUD�D�OHV�YXLW�R�OHV�QRX�GH�OD�QLW��%DL[DYHQ�ODEDUUHUD�L�QR�JLFDYHQ�SDVVDU�FDS�FRW[H��(�����>'�*S���&HI@�
4XDQ�D� OD� FRQGLFLy�G
HVWUDQJHU� V
DIHJLD� OD�PLQRULD� G
HGDW�� HV� IHLD� LPSUHVFLQGLEOHDFRPSDQ\DU�G·XQD�DXWRULW]DFLy�SDWHUQD�OD�GRFXPHQWDFLy�DFUHGLWDWLYD�G
LGHQWLWDW�

&DGD�FRS�SDUjYHP�DWHQFLy�TXDQ�SDVVjYHP�SHU�OD�GXDQD��HK��6HPSUH�IqLHPDWHQFLy�� HQV� DWXUjYHP� �«�� 6HQWtHP� TXH�KL� KDYLD�PpV� RSUHVVLy� GHO� FRVWDWG·DOOj«�(QWUH�HOV�GXDQHUV��HK���«��$�OD�IURQWHUD��GHPDQDYHQ�HO�GRFXPHQWG·LGHQWLWDW��SHUz�FDOLD�O·DXWRULW]DFLy�SDWHUQD�SHU�VRUWLU��3HUTXq�D�)UDQoD��SHUYHQLU�GH�)UDQoD�D�(VSDQ\D��TXDQ�HV�WHQLD�PHQ\V�GH�GLYXLW�DQ\V�FDOLD�XQDDXWRULW]DFLy�SDWHUQD��$L[t�TXH� WHQtHP�O·DXWRULW]DFLy�SDWHUQD�SHU� VRUWLU�GHOWHUULWRUL�L�QR�KL�KDYLD�FDS�SUREOHPD�D�OD�IURQWHUD��HK��$�OHV�VLV��QR«��(����>'�*S���&HI@����
(O�FRQWURO�TXH�KL�KDYLD�SHU�HQWUDU�L�VRUWLU�GH�O
HQFODYDPHQW�HVSDQ\RO�GH�/OtYLD�HUDXQ�FDV�SHFXOLDU�SHO�TXH�ID�OD�T�HVWLy�GHO�FRQWURO�L�YLJLOjQFLD�GH�OD�IURQWHUD�

+L� YD� KDYHU� XQD� IURQWHUD� ILQV� HO� GLD� TXH� KL� YLD� OD� GXDQD� DTXt� D%RXUJPDGDPH�L�D�/OtYLD��$L[z�pV� OD� IURQWHUD��3DUFH�TXH�FDGD�YHJDGD�TXHSDVVDYHV�WHQLHV�GH�IHU�YHXUH�HOV�SDSHUV��L�KDVWD�SHU�/OtYLD�FDOLD�IHU�YHXUH�HOSDSHU�GH� OD� YRLWXUH��8Q�SDSHU� HVSHFLDO� TXH� HUL� GRQDW� D� WRWV� HOV� YHwQV� GH/OtYLD�L�D�OHV�FRPXQHV�TXH�HUHQ�WRFDQW�GH�/OtYLD��6DOODJRVD��%RXUJPDGDPH�8U�� 6DQWD� /HRFDGLD�� 'RUUHV�� $QJRVWULQD�� L���� &jOGHJDV���� L� (VWDYDU��0H� HOV
��� ´&KDTXH� IRLV� RQ� IDLVDLW� DWWHQWLRQ� HQ� SDVVDQW� OD� GRXDQH�� HK�� 7RXMRXUV� RQ� IDLVDLWDWWHQWLRQ��RQ�V
DUUrWDLW��«��2Q�VHQWDLW�TX
LO�\�DYDLW�SOXV�G
RSSUHVVLRQ�GH�FH�F{Wp�Oj�TXH�GH����FKH]OHV� GRXDQLHUV�� HK�� �«�� ­� OD� IURQWLqUH� RQ� GHPDQGDLW� OD� FDUWH� G
LGHQWLWp�� PDLV� LO� IDOODLWO
DXWRULVDWLRQ� SDUHQWHOOH� GH� VRUWLU�� 3DUFH� TXH� HQ� )UDQFH�� SRXU� YHQLU� GH� )UDQFH� HQ� (VSDJQH�TXDQG� RQ� D� PRLQV� GH� GL[�KXLW� DQV� LO� IDXW� XQH� DXWRULVDWLRQ� SDUHQWHOOH�� 'RQF�� RQ� DYDLWO
DXWRULVDWLRQ�SDUHQWHOOH�GX�VRUWLU�GX�WHUULWRLUH�HW�LO�Q
\�DYDLW�SDV�GH�SUREOqPH�j�OD�IURQWLqUH��HK�­�VL[�KHXUHV��QRQ���´
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DOWUHV�QR�WHQLHQ�HO�GUHW�GH�WUDYHVVDU�L�DTXHWD�DXWRULW]DFLy�HUL�~QLFDPHQW�SHUWUDYHVVDU�VHQVH�HO�GUHW�GH�VH�UHVWDU�D�/OtYLD��(�����>+�*S���&DI@�

(O� FDV� GH� /OtYLD� pV� IRUoD� SHFXOLDU�� eV� VzO� QDFLRQDO� HVSDQ\RO� D� GLQV� GH� WHUULWRULIUDQFqV�� XQD� LOOD� TXH� WUHQFD� OD� FRQWLQXwWDW� LGHDO� GH� GRV� WHUULWRULV� HVWDWDOV�/
HQFODYDPHQW�HVWj�XQLW�DPE�(VSDQ\D�SHU�XQD�FDUUHWHUD�LQWHUQDFLRQDO�L�ILQV�HO�����KD� HVWDW� FRQVLGHUDW� OORF� GH� SDV� SHU� WRWD� SHUVRQD� TXH� SURYLQJXpV� GH� )UDQoD�� SHUDQDU�D�(VSDQ\D��R�D�O
LQUHYpV��7RW�L�TXH�/OtYLD�WDPEp�HUD�(VSDQ\D��FDOLD�SDVVDU�SHOVFRQWUROV� GH� IURQWHUD� GH� %RXUJDPGDPH� L� 3XLJFHUGj�� SHU� WHQLU� GUHW� D� DWXUDU�VH� DOSREOH�� eV� FODU� TXH� QL� HOV� OOLYLHQFV� QL� PROWV� DOWUHV� FHUGDQV� VHJXLHQ� DTXHVWDSUHVFULSFLy��FRP�KR�SRVD�GH�PDQLIHVW�OD�FLWD�DQWHULRU�

(Q�HOV�FRQG·LQVSHFFLVHYD� IHLQDDTXHVW�VHQOD� GLYLVzUDPE� QRPHFRQzPLF�
)RWRJUDILD�� 3DV�GH�IURQWHUD�HQWUH�3XLJFHUGj�L�/OtYLD�������
���

WUROV� IURQWHUHUV�� L�PpV�HQOOj�GHOV�SXQWV�GH� FRQWURO�� HOV�YLJLODQWV�KDYLHQRQDU�HO�SDV�G
DQLPDOV��PHUFDGHULHV�L�SHUVRQHV�D�WUDYpV�GH�OD�IURQWHUD��/D� HV� FRQVLGHUDYD� FDEGDO� SHU� OD� SURWHFFLy� GH� OD� LQWHJULWDW� GHO� SDtV�� (QWLW��GHV�TXH�HV�YDQ�HVWDEOLU�HOV�SDVVRV�GH�GXDQHV�L�HOV�FRQWUROV�IURQWHUHUV�LD� KD� HVWDW� FRQVLGHUDGD� XQ�PXU� SURWHFWRU� SHU� O·(VWDW�� &RP� KH� H[SOLFDWEURVRV� H[HPSOHV�� HV� PLUDYD� G
HYLWDU� HO� GHVRUGUH� PRUDO�� SROtWLF� R� O
HYDVLy� L� OD� GLVVLGqQFLD�� OD� VDOXW� PRUDO� L�� WDPEp�� OD� ItVLFD�� (Q� OD� FLWD



���

VHJ�HQW� XQ� LQIRUPDQW� UHODWD� HO� UHFRUG� TXH� Wp� GH� OD� GHVLQIHFFLy�GH� YHKLFOHV� HQ� HOSXQW�GH�FRQWURO�GH�%RXUJPDGDPH��HOV�DQ\V�VHWDQWD�
�«��DL[z�HUD�TXDQ�KL�KDYLD�SUREOHPHV�GH�IHEUH�DIWRVD��GH�EUXFHORVH�L�FRVHVDL[tV��HK��%UXFHORVH�QR��SHUz�IHEUH�DIWRVD��4XH�D� OD� IURQWHUD�HP�UHFRUGL�KLYLHQ�SRVDW�HQ�HO�SRQW��TXDQ�HOV�FRW[HV�SDVVDYHQ�KL�KDYLHQ�SRVDW�XQD�G
DL[zGLQWUH� DPE� GHVLQIHFWDQW� �«�� 0H·Q� UHFRUGDUp� VHPSUH� TXH� QR� VHUYLD� UHV�SHUz����DO�SRQW��HUD��'HYLHQ�GLU�´HVWDQ�LQIHFWDWV�L�D�QRVDOWURV�HQV�LQIHFWDUDQ´�«��6t��DO�SRQW�KL�KDYLD�XQD�EDVVD�L�SDVVDYHV�L�OHV�URGHV�VH·W�QHWHMDYHQ�DPEQR�Vp�TXq�KL�YLD��8Q�SURGXFWR�SHU�GHVLQIHFWDU��+L�KDYLD�DOJXQD�PDODOWLD�HPVHPEOD� D� 3XLJFHUGj� L� DTXt� QR� KL� HUD� L� GRQTXHV���� ,� pV� YHULWDW� TXH� YHQLDG·DTXHOO� EDQG� DOODYRUHQV�� SHUz� MD� KDJXHUD� SRJXW� YHQLU� G·DTXHVW� EDQG� DO·DOWUH �«��-R�GHYLD�WHQLU�PpV�GH�GRW]H�DQ\V��DL[z�VHJXU��HK��6t��HO�PLO�QRX�FHQWV�VHL[DQWD��GHYLD�VHU��R�VHWDQWD��SHU�DTXt��HK���(�����>+�*���&HI@�

(O�FRQWURO�IURQWHUHU�FRQWUD�O
HQWUDGD�GH�PDODOWLHV�D�O·(VWDW�QR�KD�HVWDW�XQD�QRYHWDWGHO� VHJOH� ;;�� (O� ������ SHU� H[HPSOH�� MD� V·KDYLD� HVWDEOHUW� XQ� FRUGy� VDQLWDUL� D� ODIURQWHUD�IUDQFR�HVSDQ\ROD�SHU�HYLWDU�OD�SURSDJDFLy�GHO�FzOHUD�WDQW�D�)UDQoD�FRP�D(VSDQ\D�
/DV� DXWRULGDGHV� GHO� YHFLQR� GHSDUWDPHQWR� IUDQFpV� HVWiQ� WRPDQGR� �«�SUHFDXFLRQHV�\�PHGLGDV�KLJLpQLFDV�D�ILQ�GH�HYLWDU�OD�SURSDJDFLyQ�GHO�FyOHUDHQ�VX�SDtV��HQ�HO�FDVR�GH�TXH�GHVJUDFLDGDPHQWH�WRPDUD�HVWH�WHUULEOH�D]RWHXQ�FDUiFWHU�GH�LQYDVLRQ��«��7DPELHQ�ODV�DXWRULGDGHV�GH�HVWD�YLOOD��DVL�SRUSURSLD� LQLFLDWLYD�� FRPR� REHGHFLHQGR� i� ODV� WHUPLQDQWHV� yUGHQHV� TXH� KDQUHFLELGR� GHO� VHxRU� *REHUQDGRU� FLYLO� GH� OD� SURYLQFLD�� HVWiQ� WRPDQGRHQpUJLFDV�SUHFDXFLRQHV�\�PHGLGDV��QR�SHUPLWLpQGR�DGHPiV� OD�HQWUDGD�GHJpQHURV�SURFHGHQWHV�GH�OD�YHFLQD�5HS~EOLFD�VLQ�TXH�DQWHV�VHDQ�SUHYLDPHQWHGHVLQIHFWDGRV��7DPELHQ�VH�KD�SXHVWR�FRWDSLVDV�i�OD�HQWUDGD�GH�JHQWHV��«��$FDXVD�GH�OD�DSDULFLyQ�GHO�FyOHUD�VH�KD�HVWDEOHFLGR�XQ�FRUGRQ�VDQLWDULR�HQ�ODIURQWHUD�GH�)UDQFLD�\�ORV�SDVDMHURV�SURFHGHQWHV�GH�GLFKR�SDtV�GHEHUiQ�VXIULUVLHWH�GLDV�GH�FXDUHQWHQD� HQ� ORV� OD]DUHWRV�TXH� VH�KD� HVWDEOHFLGR�� DVL� FRPRWHQGUiQ�TXH�VDQHDUVH�\�IXPLJDUVH�ODV�PHUFDQFLDV�\�EDJDMHV��/D�HQWUDGD�GHWRGD�FODVH�GH�DYHV��YLYDV�y�PXHUWDV��JDQDGR�ERELQR�\�ODQDU��ODQDV�V~FLDV�\SLHOHV�VLQ�HODERUDU�HVWi�ULJXURVDPHQWH�SURKLELGD��/$�92=�'(/�3,5,1(2�Q~P���������������

/D�VLWXDFLy�G
DFRUGRQDPHQW�YD�FRPSRUWDU�FHUWD�LQFRPXQLFDFLy�HQWUH�SREOHV�GH�OD&HUGDQ\D�HVSDQ\ROD�L�OD�&HUGDQ\D�IUDQFHVD��TXH�YD�VHU�OOHJLGD�QHJDWLYDPHQW�SHOV
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���

SHUMXGLFLV�TXH�FRPSRUWDYD��(VSHFLDOPHQW�GXUD�YD�VHU�OD�SRVLFLy�HQ�TXq�YD�TXHGDUO
HQFODYDPHQW�GH�/OtYLD��IRUD�GHO�FRUGy�VDQLWDUL��WDQW�SHU�OHV�DXWRULWDWV�HVSDQ\ROHVFRP� SHU� OHV� IUDQFHVHV�� (Q� JHQHUDO� HV� FRQVLGHUDYD� HO� SREOH� OORF� GH� SDV� SHU� DOVIUDQFHVRV��VHPSUH�L�TXDQ�QR�VH
OV�DXWRULW]pV�D�DWXUDU�V
KL��3HUz�HQ�DTXHOOD�RFDVLy��HVYD�FRQYHUWLU�FODUDPHQW�HQ�XQD�LOOD�
/D�YLOOD�GH�/OLYLD�������HV�HVSDxROD��ELHQ�TXH�SRU�OD�FDOOH�PD\RU��«��WHQJDQHVSHGLWR�HO�SDVR� ORV�IUDQFHVHV�� VLQ�GHUHFKR�QR�REVWDQWH�SDUD�HQWUDU�HQ� ODVFDVDV��QL�DWUDYHVDU�OD�SOD]D�S~EOLFD��FXDQGR�DVL�QXHVWUD�DXWRULGDG�OR�RUGHQH�6XV� KDELWDQWHV� VRQ� �«�� EXHQRV� HVSDxROHV�� KDELHQGR� DOFDQ]DGRSUHHPLQHQWHV�SXHVWRV�HQ�HO�3DUODPHQWR��HQ�OD�*HUDUTXLD�HFOHVLiVWLFD��HQ�ODVFLHQFLDV�� HQ�HO� FRPHUFLR�\�HQ� OD�EDQFD��&RQWULEX\H�/OLYLD� i� ODV� FDUJDV�GHO(VWDGR��«��\�DO�VHUYLFLR�GH�ODV�DUPDV�HQ�OD�SURSRUFLRQ�TXH�FRUUHVSRQGH������¢4Xp�QHIDQGR�FUtPHQ�KD�FRPHWLGR�/OLYLD�SDUD�TXH�(VSDxD�OD�H[SXOVH�GH�VXVHQR�� SDUD� FRQGHQDUOD� i� OD� LQYDVLRQ� FROpULFD� TXH� SDUD� ORV� UHVWDQWHVHVSDxROHV�VH�WUDWD�GH�HYLWDU"�������/OLYLD�VLQ�OD�SURWHFFLRQ�GH�(VSDxD��/OLYLDVLQ�OD�SURWHFFLRQ�GH�)UDQFLD��/OLYLD�VROD��DEDQGRQDGD��VLQ�VHUYLFLRV�S~EOLFRV�SHUR� WULEXWDULD� GH� (VSDxD� HQ� ������ SHVHWDV� DQXDOHV� \�� FRPR� ODV� GHPiVSREODFLRQHV�GH� OD�QDFLRQ�� HQ� HO� VHUYLFLR�GH� VDQJUH�� ������ (O� FRQIOLFWR� ������ ORFUHy�OD�VLJXLHQWH�FRPXQLFDFLyQ�GHO�6U��,QVSHFWRU�JHQHUDO�GH�VDOXG�S~EOLFD�´������(Q�YLUWXG�GH�ODV�DWULEXFLRQHV�TXH�PH�KD�FRQIHULGR�HO�*RELHUQR�GH�6�0�\� GH� DFXHUGR� FRQ� HO� PLVPR�� KH� GLVSXHVWR� KDFHU� UHWURFHGHU� HO� FRUGRQVDQLWDULR�DO�SXHQWH�GH�/OLYLD��\�GHFODUDU�HQ�VX�FRQVHFXHQFLD�FXDUHQWHQDULD�iHVD�YLOOD�\�VX�GLVWULWR��«��GHELHQGR�ODV�SURFHGHQFLDV�GH�HVD�ORFDOLGDG�HQWUDUSRU� HO� SXHQWH� GH� %RXUJ�0DGDPH�� SDUD� VHU� VXMHWDV� i� ODV� GLVSRVLFLRQHVVDQLWDULDV�� HVFHSWXDQGR� ~QLFDPHQWH� OD� PDQWHFD� \� WHMLGRV� GH� IDEULFDFLRQQDFLRQDO� TXH� WHQGUiQ� HQWUDGD� SRU� OH� SXHQWH� GH� /OLYLD�� SDUD� VHUDFRPSDxDGRV�DO�OD]DUHWR�UHVSHFWLYR���/$�92=�'(/�3,5,1(2��QXP�����������������

(Q�DTXHVW�FDV�YD�TXHGDU�SDOHVD�OD�OLPLQDOLWDW�GH�OD�IURQWHUD��HO�VHX�FDUjFWHU�DPELJXL� SHULOOyV�� VXEMHFWH� D� FRQWURO� SHU� SRVVLEOHV� FRQWDFWHV� FRQWDPLQDQWV�� 3HO� TXH� ID/OtYLD�� O·H[LVWqQFLD� GH� O
HQFODYDPHQW� HVGHYp� WRWD� XQD� SDUDGR[D�� (V� WURED� D� XQDEDQGD� GH� OD� IURQWHUD�� SHUz� DO� PDWHL[� WHPSV� VH� OD� FRQVLGHUD� SDUW� LQWHJUDQW� GHOWHUULWRUL�GH�O
DOWUD��6LWXDFLRQV�FRP�OD�GHO�FRUGy�GH�������SRVHQ�GH�PDQLIHVW�DTXHVWD



���

QDWXUDOHVD� SDUDGR[DO� L� ILQV� OD� GH� OD� UDWOOD� PDWHL[D�� 6L� SHU� XQ� FDQWy� HV� GyQD� HOFRQWURO� L� OD� YLJLOjQFLD�� OD� UHJODPHQWDFLy� GH� OHV� UHODFLRQV� HQWUH� FLXWDGDQV� GH� GRV(VWDWV��DOWUDPHQW�OD�GLYLVLy�PRWLYD�UHODFLRQV�WUDQVIURQWHUHUHV��FRQWDFWHV�HQWUH�JHQWGH�EDQGD�L�EDQGD�GH�OD�GHPDUFDFLy�IURQWHUHUD��'H�IHW��PHPEUHV�GH�VRFLHWDWV�ORFDOVQR�GHL[HQ�GH�PDQWHQLU�UHODFLRQV�VRFLDOV�HQWUH�HOOV��SHO�IHW�TXH�H[LVWHL[L�XQD�IURQWHUDLQWHUQDFLRQDO�TXH�DSDUHQWPHQW�HOV�VHSDUL�GH�IRUPD�LUUHPHLDEOH��3HU�DL[z��VL�Ep�KLKD�LQQRPEUDEOHV�FDVRV�TXH�SRGULHQ�LOÃOXVWUDU�HO�FRQWURO� L�YLJLOjQFLD�GH�OD�IURQWHUDItVLFD�L�VLPEzOLFD��FRQVWUXwGD�SHU�O·(VWDW��KL�KD�PDWLVRV�D�WHQLU�HQ�FRPSWH�
'
HQWUDGD��VHPSUH�KD�HVWDW�SRVVLEOH�QHJRFLDU�HO�FRQWURO�D�SDUWLU�GH�O
HVWDEOLPHQW�GHFHUWD�UHFLSURFLWDW�DPE�HO�GXDQHU�R�JXjUGLD�FLYLO�GH�WRUQ��HQFDUD�TXH�HOV�LQWHUFDQYLVTXH� V
KDQ� HVWDEOHUW� KDJLQ� VXSRVDW� XQ� ULVF�� VREUHWRW� TXDQ� WDPEp� HO� YLJLODQW� HUDFRQWURODW� SHU� DOJXQ� LQVSHFWRU�� $TXHVW� IHW� YDO� WDQW� SHOV� FRQWUROV� GH� 3XLJFHUGj� L%RXUJPDGDPH�FRP�SHOV�OORFV�GH�SDV�D�WUDYpV�GHOV�TXDOV�HV�SRGLD�DQDU�D�/OtYLD�

4XDQ�KL�KDYLD�OD�GXDQD�D�O·HQWUDGD�G·DTXt�GH�5{�DPE�GRV�R�WUHV�GRXDQLHUV�DOD� VDOLGD� GH� O·DOWUD� EDQGD�� KL� KDYLD� WDPEp� XQD� FDVHWD� DPE� GRV� R� WUHVGRXDQLHUV��L�VL�DO�PRPHQW�TXH�SDVVDYHV�WHQLD�O·DXWRULW]DFLy�GH�3HUSLQ\j��SHUOH�FKHI�GH�GRXDQHV�GH�3HUSLQ\j�TXH�GHLD�´OD�YRLWXUH�WDO�GH�WDO�Q~PHUR�Wp�HOGUHW�GH�SDVVDU´��DOODYRQVHV�HO�GRXDQLHU�G·DTXt�HW�WUHLD�XQ�FDKLHU�L�VREUH�HOFDKLHU� KL� SRVDYD� TXLQD� KRUD� pV�� $� WUHV� KRUHV� TXDUDQWD� HO� FRW[H� GH� WDOQ~PHUR� YD� HQWUDU� DTXt�� $OODYRQV� OR� TXH� HVWDYD� D� O·DOWUD� EDQGD� WHQLD� XQFDKLHU�WDPEp�L�KL�WHQLD�GH�SRVDU�´HO�FRW[H�WDO�YD�VDOOLHU�D�WDO�KRUD´��6L�DO�FDSGH�O·KRUD�G·HQWUDGD��D�O·KRUD�GH�VDOLGD�KL�KDYLD�PDVVD�WHPSV��pV�TXH�HO�SDLRV·KDYLD�UHVWDW�DTXt�L�DOODYRQVHV�OD�GRXDQH�´ERXP�´�OL�IRWLD�JDUURWDGD��,�KDVWDOL� WUHLHQ� O·DXWRULW]DFLy� �«�� $OODYRQVHV� TXDQ� XQ� YROLD� DQDU� D� /OtYLD� FDOLDFRQqL[HU� HO� GRXDQLHU� L� GLU�� ´PH·Q� YDL� D� /OtYLD�� QR� KR� SRVLV� DO� FDKLHU´�� ,EXHQR��OL�WHQLHV�GH�SRUWDU�XQD�YLQ\RQHWD�GH�SDVWtV�R�DOWUH��HK��,�WH�GHL[DYDSDVVDU� �«��0H� KL� YD� KDYHU� LQVSHFWHXUV� GH� 3UDGD� TXH� SXMDYHQ� L� TXH� VHSRVDYHQ�DTXt�D�GUHWD��D�WRFDQW�GH�OD� OOHWHULD�L�DPE�OHV�OXPLqUHV�HVSLDYHQ�LYHLHQ� WDOD� YRLWXUH� TXH� SDVVDYD�� WDOD� YRLWXUH� TXH� SDVVDYD�� ,� GHVSXpV� VH·QQDYHQ�D�DWUDSDU�DO�GRXDQLHU�TXH�HUL�HQ�DTXt�� ,�PLUDYHQ�DO�FDKLHU��´DTXHWDYRLWXUH�KD�SDVVDW�L�QR�KD�VHW�SRVDGD´��,�DOODYRQV�HUHQ�HOORV�TXH�VH�IHLHQ����,DL[z�YD�SDVVDU����0H�VHPEOD�TXH�O·DXWRULW]DFLy�YD�VHU�ILQV�HO�VHWDQWD�QRX�RXQD�FRVD�DL[t��(�����>+�*S���&DI@�
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(O�FDV�DQWHULRU�H[HPSOLILFD�O·DPELJ�LWDW�GH�GXDQHUV�L�JXjUGLHV�FLYLOV��3HUVRQHV�DPETXL�KRP�SRW� HVWDEOLU� UHODFLRQV�GH� UHFLSURFLWDW�� SHUz�TXH� D� OD� YHJDGD� UHSUHVHQWHQO
DXWRULWDW� GH� O·(VWDW� L� HO� VHX� FRQWURO� VREUH� OHV� SREODFLRQV� FHUGDQHV�� 8Q� DQWLFJXjUGLD�FLYLO�GHVFULX�FRP�VHJXHL[�HO�TXH�FRQVLGHUD�O
REMHFWH�GH�OD�VHYD�WDVFD�
(VWXGLDU�DTXHOOR��LQFOXVR�D�OD�JHQWH��SDUD�VDEHU�GH�TXp�SLH�FRMHDQ��3RUTXHDTXt�HQ�3XLJFHUGi�YRVRWURV�TXH�VRLV�MyYHQHV�QR�GDLV�LPSRUWDQFLD��D�QDGD�\XQR�TXH�KD�VLGR�SROLFtD�YH�D�OD�JHQWH�\�HQWRQFHV�VH�GLVWLQJXH�TXLpQ�HV�HO�TXHYD� FRQ� HO�PDO� KDFHU� \� FRQ� HO� WUDSLFKHR�� ELHQ� VHD� GH� GURJDV�� ELHQ� VHD� GHFRQWUDEDQGR��ELHQ�VHD�GH�SODQ�SROtWLFR��LQFOXVR��(����>+�3J���(@�

/
DXWRULWDW�GH�GXDQHUV�L�JXjUGLHV�FLYLOV�V·KD�IHW�SDOHVD�HQ�QRPEURVHV�VLWXDFLRQV��HQDOJXQV�FDVRV�GH�IRUPD�PpV�R�PHQ\V�DUELWUjULD�L�HQ�UHODFLy�DO�FRQWURO�GH�SDV�
-R� XQD� YHJDGD�PH
Q� UHFRUGR� TXH� QR�P
KDYLHQ� GHL[DW� SDVVDU� HO� GLD� GH� ILG
DQ\��TXH�pUHP�D�´OD�*DW]DUD´��IqLHP��«��HO�IL�G
DQ\��«��,�KL�KD�XQD�QRLDTXH�HP�YD�GLU�´HP�SRUWHV�D�FDVD´�TXH�HUHQ�OHV�WUHV��MD��/D�YDLJ�SRUWDU�D�FDVDL�GH�WRUQDGD�QR�HP�YD�GHL[DU�SDVVDU�3��,�SHU�TXq�QR�HW�YD�GHL[DU�SDVVDU"1R�Vp��´SRUTXp�PH�GD�OD�JDQD´��-R�HVWLF�DTXt�L�WX�DOOj��(�����>+�)U���&HI@�

(Q� DOWUHV� RFDVLRQV� HO� JXjUGLD� FLYLO� SRW� UHSUHVHQWDU� XQ� SHUVRQDWJH� SHULOOyV�� TXHFDXVD�SRU�L�UHVSHFWH��eV�HO�FDV�GHO�VHJ�HQW�H[HPSOH�UHODFLRQDW��FRP�O
DQWHULRU��DPEHO� FUHXDPHQW� GH� OD� IURQWHUD� SHU� SDUW� GH� JHQW� MRYH� TXH� DQDYD� R� WRUQDYD� GH� OD´*DW]DUD´�� SRSXODU� GLVFRWHFD� SXLJFHUGDQHVD� LQDXJXUDGD� D� ILQDOV� GHOV� DQ\VVHL[DQWD��&RQFUHWDPHQW�H[SOLFD�XQD�H[SHULqQFLD�TXH�YD�VHQWLU�H[SOLFDU�VREUH�XQHVQRLHV�TXH��FUHXDYHQ�OD�IURQWHUD�
%p��KL�YD�KDYHU�SUREOHPHV��VL�WX�YROV��SHUz�DL[z�YD�VHU«�MR�QR�KR�SXF�SDVFHUWLILFDU��HK���SHUz�KL�YD�KDYHU�MRYHV�TXH�KDYLHQ�WLQJXW�SUREOHPHV�DPE�HOVFDUUDELQHUV�SHUTXq�HOV�KDYLHQ�DWXUDW�D�OD�IURQWHUD�L�HOV�KDYLHQ�HVSDQWDW��(UHQXQHV�QRLHV�MRYHV��«��IUDQFHVHV��1R�Vp�D�RQ�YD�SDVVDU�SHUz�HOOV�OHV�YDQ�DWXUDUL�HV�YDQ�VHQWLU�XQV�VRUROOV�FRP�G·XQ�WUHW��«���$L[z�YD�VHU�FDS�D�OHV�WUHV�GH�ODPDWLQDGD��(�����>�'�*S���&HI@����

��� ´%RQ��LO
\�D�HX�GHV�SUREOqPHV��VL�WX�YHX[��PDLV�oD�F
pWDLW��PRL�MH�SHX[�SDV�OHV�FHUWLILHU�HK���PDLV�LO
\�D�HX�GHV�MHXQHV�TXL�DYDLHQW�HX�GHV�SUREOqPHV�DYHF�OHV�FDUUDELQLHUV�SDUFH�TX
LOV�OHV



���

(OV� DQ\V� VHWDQWD�� OD� JXjUGLD� FLYLO� HUD� FRQVLGHUDGD� PpV� UtJLGD� L� SHULOORVD� TXH� HOVGXDQHUV�IUDQFHVRV��PpV�SHUPLVVLXV�HQ�GHWHUPLQDGHV�VLWXDFLRQV�
0DUH�GH�'pX��UHFRUGR�HOV�DQ\V�HQ�TXq�SDVVDYD�OD�IURQWHUD�HVSDQ\ROD�L�HPGHLHQ�� ´KDEOH� XVWHG� HQ� FULVWLDQR´�� ILQV� HO� PRPHQW� HQ� TXq� QL� HW� PLUHQ� LSDVVHV� SHU� DOOj�� 2� VLJXL� TXH� KH� SDVVDW� O·qSRFD� HQ� TXq� HW� GHPDQDYHQ� HOVSDSHUV� VLVWHPjWLFDPHQW�� TXH� DO� ILQDO� TXDQ� SDVVHV� VRYLQW�� HW� FRQHL[HQ�GHYLHQ� FRQqL[HU� OD� JHQW� G·DTXt� SHUTXq� QR� V·HQ� SDUDYHQ�PROWV�� SHUTXq� IDTXLQ]H� R� GHX� DQ\V� QR� Q·KL� KDYLD� WDQWV� G·KDELWDQWV� GH� OD� &HUGDQ\D� TXHSDVVHVVLQ� OD� IURQWHUD� UHJXODUPHQW�� 'RQFV�� TXDQ� SDVVDYHV� OD� IURQWHUD�DUULEDYHQ� D� FRQqL[HU� HO� WHX� FRW[H�� GH� WDQW� HQ� WDQW� HW� FRQWURODYHQ� SHU� VLSDVVDYHV�DOFRKRO�R�DOJXQD�FRVD�DL[t�L�MD�HVWj��«��'HYLD�VHU�HOV�DQ\V�VHWDQWD�«��3HUz��HQFDUD�TXH�HUD�WDQW�G
XQD�EDQGD�FRP�GH�O·DOWUD��HOV�TXH�IHLHQ�SRU�HQWUH�FRPHWHV��HUHQ�OD�SROLFLD�HVSDQ\ROD��TXH�QR�VDELHV�PDL����KDYLHV�GH�VHUPROW� SUXGHQW�� 2� VLJXL� TXH�� PLUDW� GHV� G·DTXt�� HOV� SROLFLHV� L� GRXDQLHUVIUDQFHVRV�SDVVDYHQ�SHOV�ERQV��L�HOV�DOWUHV�HUHQ�HOV�GROHQWV��HOV�TXH�SRGLHQ�IHUTXDOVHYRO�EHVWLHVD��ILQV�DJDIDU�WH�L�SRUWDU�WH�D�*LURQD��D�OD�SUHVy��R�D�RQ�IRV�«��$OJXQD�YHJDGD�KDYLD�SDVVDW��Vt�� ,���� WRWKRP�VH·OV�PLUDYD�DPE�PROW�GHUHVSHFWH� L� VHQVH�GLU� XQD�SDUDXOD�PpV� DOWD�TXH� O·DOWUD�� HK��1R�EURPHMDYHQDTXHVWD�JHQW��(������'�*S���&DH�

(O�FDUjFWHU�LQWUDQVLJHQW�TXH�SRGLHQ�PDQLIHVWDU�HOV�YLJLODQWV�GH�IURQWHUD�HVSDQ\ROVpV� FRQJUXHQW� DPE� HO� GLVVHQ\�GH� OHV� VHYHV� IXQFLRQV� SHU� SDUW� GH� O
(VWDW� QDFLy�� /DGHILQLFLy� TXH� ID� GH� OD� UHDOLWDW� FRPSRUWD� O
DVVLJQDFLy� G
XQV� UROV� LGHDOV� DOV� TXL� HVFRQVLGHUHQ� IXQFLRQDULV�� %XURFUjFLD�� GXDQD�� HVFROD�� SROLFLD�� FRQWURO� GH� IURQWHUD�PRQHGD��EDQGHUHV��VHQ\DOLW]DFLy«�KL�KD�WRW�G
HOHPHQWV��VtPEROV�L�LQVWLWXFLRQV�TXHDMXGHQ�D�GHILQLU�HQ�WHUPHV�QDFLRQDOV�HO�FRQWH[W�HQ�TXq�LQWHUDFWXHQ�HOV�FHUGDQV��(QDTXHVW�FDV�Wp�XQ�SHV�HVSHFtILF�HO�WHUULWRUL��(O�SRGHU�GHOV�(VWDWV�HVSDQ\RO�L�IUDQFqV�WpHO� VHX� HVSDL� G
DFFLy� HVVHQFLDO� HQ� HO� WHUUHQ\� GHOLPLWDW� SHU� OHV� IURQWHUHVLQWHUQDFLRQDOV�� 8Q� SULPHU� HVFHQDUL� pV�� GRQFV�� DTXHOO� TXH� GHILQHL[� IRUPDOPHQWO
(VWDW� QDFLy�� 'DYDQW� XQ� GXDQHU�� XQ� PHVWUH�� XQ� IXQFLRQDUL� GH� FRUUHXV«� ODLQWHUDFFLy�SRW�HVWDU�IjFLOPHQW�JRYHUQDGD�SHU�OD�ILQDOLWDW�GH�UHDOLW]DU�XQD�WUDQVDFFLyOHV�FRQGLFLRQV�GH�OD�TXDO�HVWDQ�IRUPDOLW]DGHV��D�SULRUL��SHU�O
(VWDW�QDFLy�
RQW�DUUrWp�j�OD�IURQWLqUH�HW�LOV�OHV�RQW�IDLW�SHXU��GHV� MHXQHV�IHPPHV��«��IUDQoDLVHV��3DUFH�TX
RQSDVVDLW��MH�VDLV�SDV�R��LOV�OHV�RQW�DUUrWp�PDLV�LOV�RQ�IDLW�GHV�EUXLWV�FRPPH�XQ�FRXS�GH�IHX��«��dDD�pWp�WURLV�KHXUHV�GX�PDWLQ��j�SHX�SUqV´�
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$O�SXQW�GH�FRQWURO�GH�SDV�KRP�Wp�XQ�URO� IRUPDO�GLItFLO�GH�GHIXJLU�HQ�HO�PRPHQWFRQFUHW��$EDQV�GH� O
REHUWXUD�GH� OHV� IURQWHUHV�� KL� KDYLD�XQ� WHPSV� �XQ�KRUDUL��� XQLQGUHW��HOV�SDVVRV�L�HOV�SXQWV�GH�FRQWURO�� L�XQD�PDQHUD��DPE�FHUWD�GRFXPHQWDFLy�SHU�FUHXDU�OD�IURQWHUD��/D�VLWXDFLy�G
LQWHUDFFLy�DPE�HOV�YLJLODQWV�IURQWHUHUV�KD�HVWDWPDUFDGD��GXUDQW�PROWV� DQ\V��SHU� OD�GHILQLFLy� IRUPDO�GH� OD�SRVLFLy�GHOV� DFWRUV� HQIXQFLy�GH�O
LGHDO�GHILQLW�SHOV�(VWDWV�QDFLy�IUDQFqV�L�HVSDQ\RO��/
H[LVWqQFLD�GH�YLQFOHVHQWUH� OHV� SHUVRQHV� TXH� FUHXDYHQ� L� OHV� TXH� YLJLODYHQ� OD� UDWOOD� KDXULD� WHUJLYHUVDWDTXHVW� SULQFLSL� �GH� IHW� SDVVDYD� HQ� PpV� G
XQD� RFDVLy�� MD� TXH� OD� UHODFLy� HQWUH� HOFLXWDGj� IUDQFqV� R� HVSDQ\RO� L� HO� GXDQHU� R� HO� JXjUGLD� FLYLO� R� FDUUDELQHU� HVFDUDFWHULW]DYD��D�SULRUL��SHU�OD�LQH[LVWqQFLD�GH�YLQFOHV�
$FWXDOPHQW�HV�SUHJRQD�OD�GHVDSDULFLy�GHOV�FRQWUROV�L�GH�OD�VHYD�IXQFLy��SHUz�KL�KDDOJXQHV�VLWXDFLRQV�TXH�LPSHGHL[HQ�DILUPDU�TXH�KDJLQ�GHVDSDUHJXW�FRPSOHWDPHQW�8Q� MRYH�G
2VVHMD� �&HUGDQ\D� IUDQFHVD�� H[SOLFD�DL[t� OD� VHYD� VHQVDFLy� FDGD� FRS�TXHYHX� XQ� SROLFLD� L�� HVSHFLDOPHQW�� DO� FRUUHGRU� GHOLPLWDW� SHOV� SDVVRV� IURQWHUHUV� GH%RXUJPDGDPH�L�3XLJFHUGj�

(QFDUD� DYXL� WLQF� XQD� SRU� HQRUPH� D� WRWV� HOV� TXH� SRUWHQ� JRUUD�� $OV� TXHUHSUHVHQWHQ�O·DXWRULWDW��$OJXQ�FRS�HVWLF�D�OD�FDUUHWHUD�TXH�YD�D�OD�IURQWHUD�GH3XLJFHUGj��SUHQF�OD�URWRQGD�� L�TXDQ�YHLJ�TXH�KL�KD�FRQWUROV�YDLJ�D�SDVVDUSHU�/OtYLD��«��SHU�HYLWDU�HOV�FRQWUROV��SHU�HYLWDU�GH�SDVVDU�SHU�GDYDQW�G·DOJ~TXH� GXJXL� XQD� JRUUD�� ,� SDVVR�PpV� VRYLQW� SHU� /OtYLD� TXH� SHU� OD� IURQWHUD�SHUTXq�SHU�PL�OD�IURQWHUD�pV�DTXHOO�SDVVDGtV�D�RQ�KL�KD�DTXHOOV�TXH�SRUWHQ�ODJRUUD� DO� FDS� L� TXH� HP�GHPDQHQ� HOV� SDSHUV�� 3HU�PL� QR� pV�PpV� TXH� DL[z�5pDOHPHQW�OD�IURQWLqUH�SHU�PL�QR�UHSUHVHQWD�UHV�PpV�TXH�DTXHOO�SDVVDGtV�3��+L�KD�KDJXW�DOJXQD�YHJDGD�TXH�W·KDQ�GHPDQDW�HOV�SDSHUV�PROW�VRYLQW"$K�Vt��Vt��Vt��4XDVL�FDGD�YHJDGD�TXH�SDVVR��Vt��(Q�IL��GHX�VHU�DL[z��FDVL�Ep�3��3HUz�HQFDUD�DYXL"$K�Vt��DYXL��3HUz�SHQVR�TXH�HP�YHXHQ�OD�FDUD��SHUTXq�HVWLF�WDQW�HVSDQWDW�GHYHXUH·OV�TXH����VL�HOV�YHLJ�HVWLF�VHJXU�TXH�HP�GHPDQHQ�HOV�SDSHUV��(�����>+�*S���&HI@����
��� 0DLQWHQDQW�GpMj� M
DL� XQH�SHXU� pQRUPH�j� WRXV�TXL�SRUWHQW�XQH� FDVTXHWWH�� 7RXV� TXLUHSUpVHQWHQW� O
DXWRULWp��4XHOTXH� IRLV� MH� VXLV�GDQV� OD� UXH�TXL�YD�j� OD� IURQWLqUH�GH�3XLJFHUGj�� MHSUHQG�OH�URQG�SRLQW�HW�TXDQG�MH�YHX[�TX
LO�\�D�GHV�FRQWU{OHV�MH�SDVVH�SDU�/OLYLD��«��SRXU�pYLWHU



���

/D� UHIHUqQFLD� D� O
DXWRULWDW� HUD� HQ� UHVSRVWD� D� XQD� T�HVWLy� VREUH� HO� IHW� GH� FUHXDU� ODIURQWHUD��4XDQ�YDLJ�DQDU�SHU�SULPHU�FRS�D�OD�&HUGDQ\D��HO�������HOV�FRQWUROV�GH�SDVIUDQFqV�L�HVSDQ\RO�HV�UHFRQHL[LHQ�FODUDPHQW�SHU�O
H[LVWqQFLD�GH�EDUUHUHV�L�OD�SUHVqQFLDFRQVWDQW� G
LQGLYLGXV� XQLIRUPDWV� YLJLODQW�ORV�� 1R� HV� GHPDQDYD� VLVWHPjWLFDPHQWGRFXPHQWDFLy�� SHUz� D� WRW� DTXHOO� TXL� SDVVDYD� VH� OL� UHFRUGDYD�� LQGLUHFWDPHQW�� TXHHVWDYD�FUHXDQW�XQ�SDV��$YXL�QR�KL�KD�EDUUHUHV�� L�pV�UHODWLYDPHQW� IjFLO�FUHXDU�VHQVHYHXUH�FDS�SROLFLD� IUDQFqV�R�HVSDQ\RO�YLJLODQW��$UD�Ep��GRV�FDUWHOOV�FRQYHQLHQWPHQWVLWXDWV��DQXQFLHQ�TXH�KRP�HQWUD�D�)UDQoD�R�D�(VSDQ\D��/D�EDQGHUD�IUDQFHVD�RQHMD�DOD� IDoDQD� GH� OD� GXDQD� GH� %RXUJPDGDPH�� L� O
HVSDQ\ROD� FRQWLQXD� SHQMDGD� D� ODFRPLVVDULD� GH� OD� SROLFLD� QDFLRQDO�� TXH� FXVWRGLD� HO� SDV� GH� )UDQoD� D� (VSDQ\D�� /DPDMRULD� GH� YHJDGHV� HV� SRGHQ� FUHXDU� WRWV� GRV� FRQWUROV� VHQVH� QL� WDQ� VROV� DWXUDU�VH�SHUz�GH�WDQW�HQ�WDQW�XQD�SHWLWD�FXD�GH�FRW[HV�VRUSUqQ�HO�WUDQVH�QW��(Q�HOV�FRSV�TXHP
KL�KH� WUREDW�� OD� ILOHUD� O
RULJLQDYD�XQ� FRQWURO�SROLFLDO� HVSDQ\RO�� R� VLPSOHPHQW�XQSROLFLD�TXH�KDYLD�DWXUDW�DOJXQ�FRW[H�SHU�SUHJXQWDU�DO�FRQGXFWRU�D�RQ�HV�GLULJLD�L�SHUTXq��-R�PDWHL[�KH�H[SHULPHQWDW�DTXHVW�IHW�HQ�PpV�G
XQD�RFDVLy��JHQHUDOPHQW�HQWUDQWD�)UDQoD��2�V
DWXUD�XQ�YHKLFOH�SHU�IHU�SUHJXQWHV��R�HV�ID�XQ�FRQWURO�RFXODU�
$YXL� KH� SUHVHQFLDW� XQ� FRQWURO� D� XQ� FDPLy� D� OD� VRUWLGD� GH� )UDQoD�&RQFUHWDPHQW�GRV�GXDQHUV� IUDQFHVRV�GHPDQDYHQ�HOV�SDSHUV�DO� FRQGXFWRUG
XQ�FDPLy�PDWUtFXOD�GH�%DUFHORQD��3HU�FRQWUD��KDQ�IHW�SDVVDU�HOV�FRW[HV�GHOGDUUHUD�� $O� YHVSUH�� FDS� D� OHV� YXLW�� KL� KDYLD� FRQWURO� SROLFLDO� D� O
HQWUDGDG
(VSDQ\D�SHU�%RXUJPDGDPH��(V�OLPLWDYHQ�D�PLUDU�GLQV�HO�FRW[H��$KLU�D�ODWDUGD� WDPEp� KL� KDYLD� PRYLPHQW� DO� FRQWURO� HVSDQ\RO�� 'RV� MRYHV� IHLHQHQTXHVWHV�D�OD�JHQW�TXH�HQWUDYD�KL�VRUWLD��3UHJXQWDYHQ�SHU�TXq�HV�SDVVDYD�LGXUDQW� TXDQWV� GLHV� HVWDULHQ� SDVVDQW� SHU� OD� ]RQD� �',$5,� '(� &$03�'LPDUWV�����������

OHV�FRQWU{OHV��SRXU�pYLWHU�GH�SDVVHU�GHYDQW�TXHOTX
XQ�TXL�SRUWH�XQH�FDVTXHWWH��(W�MH�SDVVH�SOXVVRXYHQW�SDU�/OtYLD�TXH�SDU�OD�IURQWLqUH��SDUFH�TXH�SRXU�PRL�OD�IURQWLqUH�F
HVW�SHWLW�FRXORLU�R��LO
\D� WRXV� FHV�TXL�SRUWHQW�XQH� FDVTXHWWH� VXU� OD� WrWH� HW�TXL�PH�GHPDQGHQW�GHV�SDSLHUV��3RXU�PRLF
HVW�TXH�oD��5pDOHPHQW�OD�IURQWLqUH�SRXU�PRL�UHSUpVHQWH�TXH�FH�FRXORLU�3��(VW�FH�TX
LO�\�D�HX�XQ�WHPSV�TXL�W
RQW�GHPDQGp�EHDXFRXS�GHV�IRLV�OHV�SDSLHUV"$K�RXL��RXL��RXL��4XDVLPHQW�FKDTXH�IRLV�TXH�MH�SDVVH��RXL��(Q�ILQ��oD�GRLW�rWUH��RX�TXDVLPHQW�3��0DLV�DXMRXUG
KXL��DXVVL"$K�RXL��DXMRXUG
KXL��0DLV� MH�SHQVH�TXH�LOV�YRLHQW�PD�WrWH��SDUFH�TXH� MH�VXLV� WHOOHPHQWSHXU�GH�OHV�YRLU�TXH����VL�MH�OHV�YRLV�F
HVW�VXUH�TX
LOV�PH�GHPDQGHQW�OHV�SDSLHUV´�
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(OV�FRQWUROV�FRQWLQXHQ�WHQLQW�VHQWLW�HQ�OD�IURQWHUD�IUDQFR�HVSDQ\ROD��7DQW�HOV�TXL�HOVSDVVHQ�FRP�HOV�TXL�HOV�YLJLOHQ�VDEHQ�PROW�Ep�TXH�KL�KD�XQ� OtPLW� LQWHUQDFLRQDO��3HOTXH�ID�HOV�SULPHUV��TXDQ�HV�WUDFWD�GH�SHUVRQHV�HQ�WUjQVLW�FUHXHQ�TXH�KL�KD�XQ�SHULOO�(Q�XQD�RFDVLy��D�ILQDOV�GH�������YDLJ�SUHVHQFLDU�OD�FRQYHUVD�HQWUH�XQD�HPSOHDGD�GHO
RILFLQD�G
LQIRUPDFLy�L�WXULVPH�D�%RXUJPDGDPH�L�XQD�SDUHOOD�GH�WXULVWHV�YLQJXWV�GHO
LQWHULRU�GH�)UDQoD��8QD�GH� OHV�SUHJXQWHV�GHOV� YLVLWDQWV� HUD� VL� FDOLD�SDVVDSRUW�SHUFUHXDU� OD� IURQWHUD�� 8QHV� VHWPDQHV� DEDQV�� XQ� IDPLOLDU� PHX� TXH� YROLD� YHQLU� D� OD&HUGDQ\D� P
KDYLD� SUHJXQWDW� HO� PDWHL[�� $PEGXHV� SHUVRQHV� GHVFRQHL[LHQ� OD´GHVDSDULFLy´�GHOV�FRQWUROV�DO�SDV�GH�FLXWDGDQV�´FRPXQLWDULV´�
$�PpV�GHOV� WXULVWHV�� KL� KD�XQV� DOWUHV� VXEMHFWHV� HQ� WUjQVLW�SOHQDPHQW� FRQVFLHQWV�GHO
H[LVWqQFLD� GH� OD� IURQWHUD� L� GHOV� OtPLWV� ´QDFLRQDOV´�� (V� WUDFWD� GHOV� LPPLJUDQWVHVWUDQJHUV�� 1RYDPHQW� HP� UHPHWR� DO� GLDUL� GH� FDPS� SHO� UHODW� G
XQD� VLWXDFLy´QDFLRQDO´�

$�%RXUJPDGDPH��«��KH�PLUDW�G
HQWUDU�D�OD�RILFLQD�GH�WXULVPH��SHUz�HVWDYDWDQFDGD��8Q�FDUWHOOHW�DFODULD�TXH�OD�SHUVRQD�TXH�DWqQ�HO�S~EOLF�WRUQDULD�HQ���PLQXWV��+H�HVSHUDW�XQD�PLFD�GDYDQW�GH�OD�SRUWD��DO�FRVWDW�G
XQ�KRPH�TXHDQDYD�YHVWLW�DPE�SDQWDORQ�GH�[DQGDOO�QHJUH�L�DPE�FDoDGRUD�WH[DQD��$O�FDSG
XQD�HVWRQD�G
HVWDU�DOOt�HOO�P
KD�SUHJXQWDW�VL�SDUODYD�DQJOqV��/L�KH�GLW�TXHXQD�PLFD��0
KD� GHPDQDW� FRP� KR� SRGLD� IHU� SHU� DQDU� D� %DUFHORQD�� /L� KHH[SOLFDW� TXH� (VSDQ\D� HVWDYD�PROW� D� SURS�� L� TXH� SHU� DQDU� D� %DUFHORQD� KLKDYLD�XQD�FDUUHWHUD�QR�JDLUH�OOXQ\��/L�KH�LQGLFDW�HO�FDUUHU�TXH�PHQD�DO�SDVGH�IURQWHUD�SHU�H[SOLFDU�OL�SHU�RQ�V
DQDYD�D�(VSDQ\D��0
KD�SUHJXQWDW�VL�QRKL�KDYLD�SROLFLD��/L�KH�GLW�TXH�PROWHV�YHJDGHV�QR�L�TXH�HUD�SURX�IjFLO�SDVVDUD�SHX��+D�FRPHQWDW�VL�QR�SRGLD�SDVVDU�HQ�FRW[H�L� OL�KH�GLW�TXH�WDPEp��3HOTXH� KD� GLW�� QR� GXLD� SDSHUV� L� OD� SROLFLD� IUDQFHVD� O
KDYLD� UHJLVWUDW� HQ� XQDRFDVLy��$UD�WHQLD�SRU�GH�FUHXDU�OD�IURQWHUD�VHQVH�GRFXPHQWDFLy��+D�GLW�TXHHVSHUDULD�TXH� HO� VRO� EDL[pV�SHU� FUHXDU� D� O
DOWUD� EDQGD� �',$5,�'(�&$03�'LYHQGUHV����������
&DVXDOPHQW� OD�PDWHL[D�RILFLQD�GH� WXULVPH�YD� VHU� HVFHQDUL�GH�GXHV� VLWXDFLRQV�DPEDFWRUV� GLIHUHQWV�� 7XULVWHV� L� LPPLJUDQWV� QRXYLQJXWV� R� HQ� WUjQVLW� VyQ�� FRP� DSXQWD2VFDU�0DUWtQH]� ������� HQ� HO� FDV� GHOV� VHJRQV�� VXEMHFWHV� IURQWHUHUV� ´QDFLRQDOV´�� XQ



���

FDUjFWHU�YLQFXODW�D�O
H[LVWqQFLD�GH�O
(VWDW�QDFLy�WHUULWRULDO�TXH�HQ�OHV�]RQHV�GH�IURQWHUDIjFLOPHQW�HVGHYp�HYLGHQW�

(OV� FRQWUROV� SSODVPDQW� OD� QFDUUHWHUHV�GH� O
)RWRJUDILD�� 3DV�GH�IURQWHUD�GH�%RXUJPDGDPH�������
ROLFLDOV� HYHQWXDOV� V
HVWHQHQ� DUUHX� GHO� WHUULWRUL� IUDQFqV� L� HVSDQ\RO�DWXUDOHVD� LGHDOPHQW� SDQzSWLFD� GHO� FRQWURO� HVWDWDO�� (Q� GLYHUVHVD� FRPDUFD� HV�SRGHQ� WUREDU�SXQWV�GH�YLJLOjQFLD�SHU�SDUW�GH� FRVVRV

)RWRJUDILD�� 3DV�GH�IURQWHUD�GH�3XLJFHUGj�������
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SROLFLDOV�� HQ� VLWXDFLRQV� TXH� QRYDPHQW� UHFRUGHQ� O
H[LVWqQFLD� GH� O
(VWDW� QDFLy�� /DYLJLOjQFLD�HVSRUjGLFD�HV�GyQD�WDPEp�HQ�SXQWV�GH�OD�OtQLD�IURQWHUHUD�D�RQ�QR�KL�KDIRUPDOPHQW� XQ� FRQWURO�� SHUz� TXH� SRGHQ� VHUYLU� FRP� D� OORF� GH� SDV� PRWRULW]DW� D)UDQoD�R�D�(VSDQ\D��(O�FDPt�GH� OD�9LQ\ROD��DO�TXDO�KH� IHW�UHIHUqQFLD�HQ�HO�FDStWRODQWHULRU�� Q
pV� XQ�� (Q� DTXHVW� FDV� KL� KD� QRPpV� DOJXQ� VHQ\DO� TXH� V
HVWj� FUHXDQW� ODIURQWHUD��$�EDQGD�G
XQD�ILWD�IURQWHUHUD��DPDJDGD�DO�PDUJH�GHO�FDPt��KL�KD�XQ�SLOy�LXQ�LQGLFDGRU��$�OHV�IRWRJUDILHV�VHJ�HQWV�HV�SRGHQ�YHXUH�WRWV�GRV�HOHPHQWV�

(IUFOGDQ
)RWRJUDILD�� 3LOy�LQGLFDGRU�GH�OtPLW�PXQLFLSDO�L
Q� HO� FDUWHOO� HV� UHFRUGD� DOV� HVWUDQJHUV� H[WUDFRQWHUD�VHQVH�DXWRULW]DFLy��3HO�TXH�ID�HO�SLOyDUHGDW� DPE� TXq� HVWj� SLQWDGD� OD� EDQGHUD� I
XQD� OOHWUD� ´H´� L� TXDWUH� EDUUHV� TXH� VHPEOHQWHULRUPHQW�KDYLD�HVWDW�XQD�EDQGHUD�HVSDQ\R

QDFLRQDO�DO�&DPt�GH�OD�9LQ\ROD������
 )RWRJUDILD��� &DUWHOO� LQGLFDGRU�GH�SURKLELFLy�GH
���

RPXQLWDULV� TXH� QR� SRGHQ� FUHXDU� OD�GH� OD� IRWRJUDILD���� FULGD� O
DWHQFLy� ODUDQFHVD� DO� FRVWDW� GH� OD� VXSHUSRVLFLy� IRUPDU� XQD� VHQ\HUD�� VREUH� HO� TXHOD��(O�SLOy�SODVPD�PHWDIzULFDPHQW�OD

SDV�D�HVWUDQJHUV�H[WUDFRPXQLWDULV��������



���

VXSHUSRVLFLy�VLPEzOLFD��QDFLRQDO��D�XQD�EDQGD�GH�OD�IURQWHUD��4XDWUH�DQ\V�GHVSUpVQR�HV�SRW�FRQWHPSODU�OD�PDWHL[D�LPDWJH��$O�IHEUHU�GHO�������SDVVDQW�SHO�FDPt��YDLJWUREDU�HO�FDUWHOO�LQWDFWH�SHUz�HO�SLOy�KDYLD�VRIHUW�XQ�FDQYL�FXULyV��$�OD�IRWRJUDILD���HVSRW�YHXUH�FRP�DOJ~�YD� WDSDU�DOJXQHV�SDUWV�GHO�TXH�KL�KDYLD�HVFULW� L�GLEXL[DW�� HQXQD� FODUD� PRVWUD� TXH� HO� SLOy� QR� SDVVDYD� GHVDSHUFHEXW ����� $UD� HO� SLOy� LQGLFDFODUDPHQW�OD�VHYD�VLWXDFLy�DO�OtPLW�GHO�WHUPH�FRPXQDO�G
(QYHLJ��L�GHL[D�G
DQRPHQDUXQ�SREOH�SURSHU�� �/D�7RU�GH�4XHURO���$�PpV�� UHVWD�QRPpV�XQD�EDQGHUD�IUDQFHVD�LQGLFDQW�WDPEp�TXH�QR�QRPpV�V
DFDED�XQ�WHUULWRUL�PXQLFLSDO��VLQy�WDPEp�QDFLRQDO�

$TXHVWV� HOHPHQFDUjFWHU�QDFLRQDO
��� 'DUUHUDPUDWOOHV�EODYHV�L�XQD�V
)RWRJUDILD� ��� 3LOy� LQGLFDGRU� GH� OtPLW� PXQLFLSDO� L
WV���SH
HQLJQ
QDFLRQDO�DO�&DPt�GH�OD�9LQ\ROD�������

FRQQRWHQ� OD� VXSHUSRVLFLy� G
LGHQWLILFDFLRQV� VLPEzOLTXHV� GHUz�QR�GHQRWHQ�OD�GHPDUFDFLy�QDFLRQDO�FRP�D�OORF�GH�SDV�FRP
W� HQFDUD� KL� KD� KDJXW� QRXV� FDQYLV�� (O� GDUUHU� KD� HVWDW� O·DSDULFLy� G·XQHVDWXUD��DO�PLJ�GHO�SLOy�
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HQ�HO�FDV�GHO�FRQWURO�IURQWHUHU�GH�%RXUJPDGDPH��9RO�GLU�DL[z�TXH�DTXHVW�QR�pV�XQLQGUHW�GH�FRQWURO"�7RW� L�TXH� OD�PDMRULD�GH�YHJDGHV�QR�KL�KD�YLJLOjQFLD�GH�SROLFLDIUDQFHVD� R� HVSDQ\ROD�� QR� VHPSUH� pV� DL[t�� 8QV� PHWUHV� HQOOj� GHO� SLOy� L� HO� FDUWHOO�DPDJDWV�HQ�XQ�SUDW��GLQV�XQ��[���DOJXQ�FRS�HV�SRW�YHXUH�XQ�SDUHOO�G·DJHQWV�GH�ODJXjUGLD� FLYLO� YLJLODQW� HO� FDPt��$PE� WRW�� HO� SDV�GH� OD�9LQ\ROD�� DPE� O·H[HPSOH�GHOSLOy� GH� OtPLW�PXQLFLSDO�� LQGLFD� TXH� pV�PpV� HQ� HO� QLYHOO� VLPEzOLF� TXH� QR� SDV� HQO·LQFLSLHQW�L�SXQWXDO�FRQWURO�D�RQ�HV�PDQLIHVWD�O·H[LVWqQFLD�GH�IURQWHUHV�QDFLRQDOV�
3HUz� (VWDW� QR� QRPpV� LPSOLFD� HO� FRQWURO� L� OHV� VHYHV�PDQLIHVWDFLRQV� VLPEzOLTXHV� LPpV�R�PHQ\V�YLVLEOHV��/D�GHILQLFLy�GHO�WHUULWRUL�QDFLRQDO�HV�FRUUHVSRQ�WDPEp�DPEXQD� EXURFUjFLD� HVSHFtILFD� TXH�PDUFD� GLIHUqQFLHV� L� D� WUDYpV� GH� O·DFFLy� GH� OD� TXDOKRP�HV�SRW�DFRPRGDU�D�OD�PDWHL[D�H[LVWqQFLD�GH�O·(VWDW�FRP�D�IRQW�GH�UHVROXFLy�GHVLWXDFLRQV��L�DO�VHX�VHX�SRGHU��(Q�HO�FDV�GH�O
(VWDW�IUDQFqV��SHU�H[HPSOH��KD�WLQJXWXQ� SDSHU� VLJQLILFDWLX� O
H[WHQVLy� GH� SROtWLTXHV� GH� EHQHVWDU� L�� FRQFUHWDPHQW�� GHSURWHFFLy�VRFLDO�

,�WUREL�TXH�HQV�KHP����EXHQR��DOJXQV�IUDQFHVRV�WHQHQ�OD�FRVD�DGPLQLVWUDWLYD�HVWDQ�DIHUUDWV�D����HO�PHX�PDULW�GLX�OHV�SDQWXIOHV��QRPpV�OHV�SDQWXIOHV��$TXtD�)UDQoD�DUD�HVWHP�D�XQ�PRPHQW�TXH�HQV�KHP�WRUQDW�WRWV�XQV�IXQFLRQDULV�HVSHUDQW�TXH�WRW�FDLJXL�FRP�VL�IRV����HO�SDUH�O·(VWDW�SURYLGqQFLD��TXH�KD�GHSHQVDU�HQ�WRW��FRP�XQ�SDUH�GH�IDPtOLD��$L[z�pV�XQ�H[FpV��L�DL[z�pV�XQD�PLFDFRP�O·(VWDW�FRUWHVLqQ��TXH�DUULED�XQ�PRPHQW����pV�SURX�ER��SHUz�DUULED�XQPRPHQW�TXH�EXHQR��DUD�O·(VWDW�KD�GH�SDJDU�WRW��KD�GH�SDJDU�HOV�FK{PHXUV�KD�GH�SDJDU�HOV�DUUHQGLVWHV��KD�GH�SDJDU� OHV�GRQHV�TXH�VyQ�DGDQGRQDGHV�KD�GH�SDJDU� OHV�YDTXHV��TXH�VyQ�ERJHV��KD�GH�SDJDU����KRPH��%XHQR�� HK��O·(VWDW�KD�GH�SDJDU�WRW�%��6t����MR�VHPSUH�KR�YHL��TXH�D�)UDQoD�O
(VWDW�IUDQFqV��GLF��pV�HO�PHX�VHJRQSDUH��HO�PHX�VHJRQ�SDUH��6HPSUH�KR�GLF��VHPSUH��(�����>'�*S���&HI@�>+�6O���&HI@�>%@�
'H�IHW��DOJXQV�LQIRUPDQWV�KDQ�WUREDW�TXH�FHUGDQV�HVSDQ\ROV�L�IUDQFHVRV�WHQHQ�XQDGLIHUHQW�DFWLWXG�D� O
KRUD�GH�SUHQGUH� LQLFLDWLYHV��0HQWUH�XQV�V
KDQ� LGHQWLILFDW�DPEO·(VWDW� L� KDQ� FRQILDW� HQ� OHV� VHYHV� DFFLRQV�� G·DFRUG� DPE� XQD� LGHD� GH� VROLGDULWDWFROÃOHFWLYD�� HOV� DOWUHV� KDQ� YLVW� DTXHVW� GDUUHU� FRP� XQ� HQV�PpV� DOLq�� HQ� HO� TXDO� QR



���

VHPSUH� HV� SRW� FRQILDU�� $L[z� Wp� D� YHXUH� DPE� HOV� HVGHYHQLPHQWV� KLVWzULFV� GH� ODVHJRQD�PHLWDW�GHO�VHJOH�;;��L�FRQFUHWDPHQW�DPE�HO�IHW�TXH�TXDQ�D�XQ�FDQWy�GH�ODIURQWHUD� HV� GHVHQYROXSDYD� O·(VWDW� GHO� %HQHVWDU� HQ� IRUPD� GH� 5HS~EOLFDGHPRFUjWLFD�� D� O
DOWUD� EDQGD� KL� KDYLD� XQ� (VWDW� GLFWDWRULDO�� $L[t� KR� H[SOLFD�� SHUH[HPSOH��XQ�SROtWLF�GH�OD�&HUGDQ\D�IUDQFHVD��HQ�UHODFLy�D�OD�T�HVWLy�GH�OD�ILVFDOLWDW�
7HQLP�FRVHV�TXH�HQV�KDQ�VHSDUDW��TXH�VyQ�OD�ILVFDOLWDW�D�(VSDQ\D��TXH�QR�pVOD�PDWHL[D�TXH� DTXt�� TXH� VyQ�XQD� FXOWXUD��&DWDOXQ\D� Wp� XQD� FXOWXUD�PpVIRUWD��GLUtHP��TXH� MR�GLF�G·HPSUHVD��eV� D�GLU�TXH�QRVDOWURV� DGPLVWUDWLXV���YROGULD� WRUQDU� D� GLU�KR�� DL[z�� SHUTXq� HP� VHPEOD�PROW� LPSRUWDQW�� (UD� XQYDORU� PROW� JUDQ�� SHU� XQ� FDWDOj� GH� UHVLVWLU� D� )UDQFR�� 5HVLVWLU� D� )UDQFR� pVGRQDU�OL�HO�PHQRV�SHVVHWHV�SRVVLEOH��'RQTXHV��FDGD�FRS�TXH�IHLHV�SHVVHWHVQHJUHV�HW�GRQDYHQ�FDVL�XQD�PHGDOOD��XQD�PHGDOOD�SHUTXq�QR�GRQDYHV�VRXVD�O
(VWDW�HVSDQ\RO��DO�)UDQFR��$L[z�FXOWXUDOPHQW�pV�HQ�HOV�HVSHULWV�GH�OD�JHQW�HUD����HUD�PROW�Ep�GH�IHU�KR�DL[z��1RVDOWURV�DTXt�WHQLP�XQ�SROLFLD�UHUD�FDGDQRVDOWURV��XQ�FRQWURO�GHOV�LPSRVWRV�GDUUHUD�GH�QRVDOWURV�L�QR�HVWDYD�Ep�GHIHU�KR� D� O
(VWDW� IUDQFqV�� SHUTXq� OL� UREDYHV� TXDUWRV�� 6yQ� GRV� FXOWXUHVGLIHUHQWHV��$OOj�QR�UREDU�TXDUWRV�D�O
(VWDW�HVSDQ\RO�HUD�PROW�Ep��HW�GRQDYHQDOJR�� $UD� DTXt� UREDU� D� O
(VWDW� IUDQFqV�� QR� pV� Ep� DL[z�� SHUTXq� KL� KD� ODVROLGDULWDW� QDFLRQDO�� KL� KD� WRW� DL[z�� �«�� 6yQ� RUJDQLW]DFLRQV� GLIHUHQWHV� LWUREDU�FRP�HTXLOLEUDU�DTXHVWHV�GRV�RUJDQLW]DFLRQV�QR�pV�PROW� IjFLO� �(����>+�*���&HI@�

6LJXL�R�QR�GHO�WRW�FHUWD�OD�GLIHUHQW�HVFUXSRORVLWDW�HQ�HO�SDJDPHQW�G·LPSRVWRV��FRPYHXUHP� GHVSUpV�� D� OD� &HUGDQ\D� IUDQFHVD� HV� GyQD� XQD� PDMRU� DGKHVLy� D� O·(VWDWUHODFLRQDGD��HQ�SDUW��D�OD�VHYD�LGHQWLILFDFLy�DPE�XQD�LGHD�GH�QDFLy�
(Q�XQ�DOWUH�RUGUH�GH�FRVHV��O
H[LVWqQFLD�GH�OD�IURQWHUD�SROtWLFD�VXSRVD�TXH�KL�KDJLOHJLVODFLRQV�GLIHUHQWV��(Q�HO�WHPD�GH�OHV�SDVWXUHV��SHU�H[HPSOH��DL[z�Wp�HO�VHX�SHVTXDQ�HV�GHWHFWHQ�PDODOWLHV�HQWUH�HO�EHVWLDU�

6HPSUH�KD�HVWDW�XQ�SUREOHPD�GH�OHV�OHJLVODFLRQV� $UD�KL�KD�XQ�[LF�DL[z�DPE�ODEUXFHORVH� TXH� IqLHX� XQD� YDFFLQDFLy �«� HQ� QRUDQWD�XQ� �«� TXH YRO� GLU� TXHLQRFXOHQ�OD�EUXFHORVH�TXDQ�VyQ�YHGHOOHV��«��eV�FRP�VL�HW�SRVHQ�OD�EUXFHORVH�LDOODYRQV�HO� WHX�RUJDQLVPH�UHHJHL[� L� VL� OD� WHQV� WHQV� OD�GHIHQVD��SHUz� VL� OD� WHQV�DOODYRUHQV��«� OD�GyQHV�GH�OD�PDWHL[D�PDQHUD��'RQTXHV�DYXL�VyQ�YDFFLQDWV��L�VLHV� IHLD� XQ� FRQWURO� VDQJXLQL� DOOj�� VHJXUDPHQW� WUREDUtHP� TXH� GH� WRW� HO� EHVWLDU�
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PROW�EHVWLDU��Wp�DTXHVWD�PDODOWLD �«� SHUTXq�WDPEp�OL�KDQ�LQRFXODW �«� $TXt�TXDQ�KL�KD�XQ�EHVWLDU�TXH�HVWj�PDODOW��HO�SHOHQ�L�QR�HO�YDFFLQHQ�PpV��'RQTXHV�pVGRV�PDQHUHV �«� (Q�DTXHOO�WHPSV�KL�KDYLD�OD�IHEUH�DIWRVD��GRQTXHV����'HYLD�VHUHO�PLO�QRX�FHQWV� VHWDQWD��DL[z��SHUTXq�DO�PHX�SDUH� OL�YDQ�SHODU�HO�EHVWLDU�GRVFRSV��3HUTXq�HO�WHQtHP�D�3DODX��GRQTXHV�pUHP�D�OD�YRUD��YXOO�GLU��QR�KR�SRGtHPIHU�GH�FDS�PpV�PDQHUD��HV�EDUUHMDYHQ �(�����>+�*���&HI@�
eV� SHUWLQHQW�� HQ� DTXHVW� SXQW�� DYDQoDU� XQ� DUJXPHQW� VREUH� OD� UHSURGXFFLy� GH� OHVLGHQWLWDWV�QDFLRQDOV�D�WUDYpV�GH�OD�LQWHUDFFLy��T�HVWLy�D�OD�TXDO�WRUQDUp�HQ�XQ�SXQWSRVWHULRU��4XDQ�KRP� Wp�XQ�EHVWLDU�TXH�SDVWXUD�� HO� IHW�G
pVVHU� HVSDQ\RO� R� IUDQFqVSRW� WHQLU� XQ�SHV� FRQVLGHUDEOH��$OJXQV�SDJHVRV�GH� )UDQoD� L� G
(VSDQ\D� HV� FUHXHQDFXVDFLRQV�TXDQ�HO�VHX�EHVWLDU�HV�SRVD�PDODOW��/HV�YDTXHV�QR�FRQHL[HQ�IURQWHUHV��LHOV� FRQWDFWHV� HQ� OHV� SDVWXUHV� G
HVWLX� VyQ� IUHT�HQWV� �GH� IHW� KL� KD�PpV� G·XQ� SREOHG·XQD� EDQGD� TXH� Wp� GUHWV� GH� SDVWXUD� DO� WHUULWRUL� GH� O·DOWUD��� *UjFLHV� D� DTXHVWDVLWXDFLy�HV�SRW�UHIHUPDU�OD�GHILQLFLy�QDFLRQDO�GH�O
DOWUH��HO�SDJqV�GHO�SREOH�YHt��FRPD�IUDQFqV�R�HVSDQ\RO��VLJXL�HQ�VLWXDFLRQV�G
LQWHUDFFLy�HQWUH�SDJHVRV�G
XQD�EDQGD�RGH�O
DOWUD��R�HQ�UHXQLRQV�L�FRQIHUqQFLHV�FHOHEUDGHV�SHU�WUDFWDU�T�HVWLRQV�TXH�DIHFWHQOD�UDPDGHULD��'
DTXHVWD�PDQHUD�OD�GHILQLFLy�QDFLRQDO�GH�OD�UHDOLWDW��SURPRJXGD�GHVGH� O
(VWDW� QDFLy�� DUULED� D� UHSURGXLU�VH� HQ� HO� QLYHOO� GH� OD� LQWHUDFFLy� L� GHO� GLVFXUVORFDOPHQW�VLWXDW�
$L[t��HO�SHV�GH�O
(VWDW�QDFLy�HV�ID�VHQWLU�VREUH�HO�FRQWH[W� ORFDO��D�WUDYpV�GH�O
~V�GHOUHIHUHQW�QDFLRQDO�SHU�D�OD�LQWHUSUHWDFLy�GH�OD�UHDOLWDW�FRQFUHWD��$L[z�pV�DL[t�SHUTXqO
jPELW�QDFLRQDO�HVGHYp�HO�GH�OHV�QRFLRQV�L�OHV�LPDWJHV�XWLOLW]DGHV�TXRWLGLDQDPHQW�%,//,*� ������� (Q� OHV� VLWXDFLRQV� G
LQWHUDFFLy�� DL[z� TXDOOD� HQ� OD� GHILQLFLy� GHOVHVFHQDULV� HQ�TXq�HV�GHVHQYROXSHQ� OHV� UHODFLRQV�VRFLDOV�� L�XQD�FDUDFWHULW]DFLy�GHOVDFWRUV� LPSOLFDWV�� eV� DOHVKRUHV� TXDQ� FDO� WHQLU� HQ� FRPSWH�� PpV� TXH� OD� SRVLFLy� HQIXQFLy�GHO�WHUULWRUL��D�RQ�KRP�WUHEDOOD��YLX��FRPSUD«���HO�GHVHQYROXSDPHQW�G
XQDSHUVSHFWLYD�QDFLRQDO�HQ�OD�UHODFLy�HQWUH�VXEMHFWHV�L�OD�UHSURGXFFLy�TXRWLGLDQD�GH�ODLGHQWLWDW� QDFLRQDO�� eV� QHFHVVDUL� DSUR[LPDU�VH� D� VLWXDFLRQV� ORFDOV�� HQWUH� SHUVRQHVFRQFUHWHV��TXH�SRGUDQ�UHSURGXLU�GH�IRUPD�LQFRQVFLHQW�R�FRQVFLHQW�OD�SHUWLQHQoD�D



���

XQ�FRQWH[W�QDFLRQDO��VHJXLQW�HO�TXH�3HWHU�6DKOLQV��������GHQRPLQj�QDFLRQDOLW]DFLyGH�O
LQWHUqV��R�VLPSOHPHQW��PDQLIHVWDQW�XQD�DGKHVLy�PpV�R�PHQ\V�HPRFLRQDO�
(IHFWLYDPHQW�� OD� GHILQLFLy� QDFLRQDO� GHO� WHUULWRUL� SHU� SDUW� GH� O·(VWDW� SRW� DWRUJDUDWULEXWV�DOV�FRQWH[WRV�ORFDOV�L�D�OHV�UHODFLRQV��L�SHUPHW�HVWDEOLU�XQ�GLVFXUV�VREUH�XQ´DOWUH´��XQD�UHIHUqQFLD�D�O
DOWHULWDW�TXH�FRPSRUWD�SDUODU�GLUHFWDPHQW�R�LQGLUHFWD�GH´QRVDOWUHV´��$OHVKRUHV�OD�SHUWLQHQoD�D�XQ�FRQWH[W�QDFLRQDO�HV�UHSURGXHL[�DPE�OHVSUjFWLTXHV� L� GLVFXUVRV� TXH� GHVHQURWOOHQ� HOV� VXEMHFWHV� HQ� LQWHUDFFLy�� 4XDQ� HOUDPDGHU� FHUGj� DQRPHQD� HO� VHX� YHt� � ´HVSDQ\RO´�� V
DILUPD� HOO� PDWHL[� FRP� D´IUDQFqV´�� /D� UHSURGXFFLy� GH� OD� IURQWHUD� QDFLRQDO� HVWj� VHUYLGD�� $OWUHV� VHFWRUVSURIHVVLRQDOV�� FRP�DUD� FRPHUFLDQWV�� HPSUHVHV�GH�FRQVWUXFFLy�R� WqFQLFV�� HV�SRGHQWUREDU� HQ� XQD� SRVLFLy� VLPLODU�� GRQDGD� XQD� GLIHUHQW� VLWXDFLy� GH� SUHXV� L� GHSURGXFFLy�� HVSHFLDOPHQW� GHVSUpV� TXH� HO� 7UDFWDW� GH� 6FKHQJHQ� KD� IDFLOLWDW� TXHHPSUHVHV� G
XQD� EDQGD� GH� OD� IURQWHUD� HIHFWXwQ� WUHEDOOV� PpV� HQOOj� GHO� WHUULWRULQDFLRQDO����
$UD�Ep��HV�SRW�DWXUDU�DFt� O
DQjOLVL"�6L�DL[t� IRV�� OD�FRQFOXVLy� LQHOXGLEOH�VHULD�TXH�HOSHV�GH�O
(VWDW�QDFLy�GHWHUPLQD�TXH�QRPpV�KL�KDJL�XQD�YHUVLy�QDFLRQDO�GH�OD�UHDOLWDW�IRQDPHQWDGD�HQ�OD�OHJDOLWDW�L�O·RUGUH�IRUPDOPHQW�HVWDEOHUW��3HUz�OD�VLWXDFLy�pV�PpVFRPSOH[D� GHO� TXH� PRVWUHQ� OHV� DSDUHQFHV�� '·DOJXQ� GHOV� H[HPSOHV� SUHVHQWDWV� HQDTXHVW�DSDUWDW�HV�GHVSUHQHQ�GRV�IDFWRUV�LPSRUWDQWtVVLPV�����/·H[LVWqQFLD�GH�YLQFOHVHQWUH�YLJLODQW�L�YLJLODW��L����/·HVWDEOLPHQW�GH�WUDQVDFFLRQV�L�LQWHUFDQYLV�GH�EpQV�L�RIDYRUV�HQWUH�YLJLODQW�L�YLJLODW��PpV�HQOOj�GH�O·HVWULFWD�OHJDOLWDW��TXH��VHJXLQW�0LTXHO­QJHO�5XL]�7RUUHV����������DQRPHQDUp�SDUDOÃOHJDOLWDW�
'HV� GH� OD� OzJLFD� ORFDO�� OHV� WUDQVDFFLRQV� HV� SRGHQ� FODVVLILFDU� HQ� XQD� WLSRORJLD� HQIXQFLy�GH�TXq�pV� HO�TXH�HV� WUDVOODGD� L�GHO� FDUjFWHU�PpV�R�PHQ\V� LQRIHQVLX�GH� OHVDFWLYLWDWV��5DV� L�FXUW��HO� FRQWUDEDQ�QR�pV�XQ�H[HUFLFL� LOÃOHJDO�GHV�GHO�SXQW�GH�YLVWD

��� /D� VLWXDFLy� SDUDGR[DO� GH� FRPSHWqQFLD� HFRQzPLFD� TXH� KD� JHQHUDW�� LQLFLDOPHQW�´O
REHUWXUD´�GH� OD� IURQWHUD�� L� O
HFRQRPLD� FRP�D� HOHPHQW� DPE� FRQQRWDFLRQV� ´QDFLRQDOV´�� VHUDQDQDOLW]DGHV�HQ�HO�SURSHU�SXQW�G·DTXHVW�FDStWRO��DSDUWDW������
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GHOV�FHUGDQV��$UD�Ep��GHSqQ�GH�TXLQD�VLJXL�OD�PHUFDGHULD�REMHFWH�GH�WUjIHF�L�GH�ODSDUWLFLSDFLy�GH�FHUGDQV�HQ�OHV�RSHUDFLRQV��$�JUDQV�WUHWV�WUHV�VyQ�OHV�FDWHJRULHV�GHOHV�WUDQVDFFLRQV�
��� (O� SHWLW� FRQWUDEDQ� GH� SURGXFWHV� GH� SULPHUD� QHFHVVLWDW�� HIHFWXDW� SHU� LQIDQWV� LGRQHV� TXH� FUHXHQ� OD� IURQWHUD� SHU� D� IHU� SHWLWHV� FRPSUHV�� R� UHDOLW]DW� SHUWUHEDOODGRUV�HV� IURQWHUHUV�HV�TXH� DSURILWHQ� HO� YLDWJH�GLDUL� SHU� WUDQVSRUWDU� DOJXQSURGXFWH� �VXFUH�� ROL�� OODXQHV� GH� FRQVHUYD�� VDO�� SHEUH«��� $PE� O
HQWUDGD� HQ� YLJRUGHOV�DFRUGV�GH�6FKHQJHQ�DTXHVW�WUDJt�KD�GHL[DW�GH�GHILQLU�VH�FRP�FRQWUDEDQ��L�V·KDWUDVSDVVDW�DO�FRQWH[W�GH�FRPSUHV�TXRWLGLDQHV�HQ�HVWDEOLPHQWV�FRPHUFLDOV��1RPpVVHJXHL[HQ� FDUDFWHULW]DQW�VH� DL[t� OHV� FRPSUHV� IHWHV� D� $QGRUUD� TXH� LQFORXHQ� ODFRPSUD�GH�WDEDF�L�DOFRKRO�
���(O�FRQWUDEDQ��VHQVH�TXDOLILFDWLXV��FRQVLVWHL[�D�GHGLFDU�VH�GH�IRUPD�VLVWHPjWLFD�DOWUDJt� GH� SURGXFWHV� D� WUDYpV� GH� OD� IURQWHUD�� VHQVH� O
DXWRULW]DFLy� SHUWLQHQW�� eV� XQDDFWLYLWDW�VXEMHFWD�D�XQD�RUJDQLW]DFLy�TXH�KD�G
LQFORXUH�PpV�TXH�XQ�VRO�LQGLYLGX��LTXH� HV�GHGLFD� �H[FOXVLYDPHQW�R� FRP� D� FRPSOHPHQW�G
DOWUHV� IHLQHV�� D� OD� FRPSUD�YHQGD� GH� PHUFDGHULHV�� (OV� QHJRFLV� GH� FRPSUD�YHQGD� GH� PDTXLQjULD� L� EHVWLDUV
LQFORXHQ� HQ� DTXHVWD� VHJRQD� FDWHJRULD�� L� WHQHQ� HQ� FRP~� DPE� OHV� DOWUHVWUDQVDFFLRQV�OD�GHILQLFLy�FRP�D�LOÃOHJDOV��SHU�SDUW�GH�O·(VWDW��PHQWUH�HOV�VXEMHFWHV�OHVFRQVLGHUHQ�FRPSOHWDPHQW�OtFLWHV�
��� (O� WUjIHF� PpV� LOÃOHJDO�� HQ� OD� OzJLFD� ORFDO� ´WUjILF� GH� GURJXHV´�� LQFORX� OHVWUDQVDFFLRQV�FDUDFWHULW]DGHV�GH�GURJXHV�VLQWqWLTXHV�L�HVWXSHIDHQWV�L��HQ�DOWUH�WHPSV�SHU� XQD� DFWLYLWDW� HVSHFtILFD� TXH� QR� FRQVLVWLD� HQ� HO� WUDJt� GH�PHUFDGHULHV�� VLQy� GHSHUVRQHV�� &RQFUHWDPHQW� VH� VDQFLRQD� QHJDWLYDPHQW� TXH� HOV� DQ\V� TXDUDQWD� KLKDJXpV� TXL� HQJDQ\DYD� D� UHIXJLDWV� L� IXJLWLXV� �VREUHWRW� MXHXV�� IHQW�ORV� FUHXUH� TXHVH
OV� DMXGDULD� D� FUHXDU� OD� IURQWHUD�� L� PDWDQW�ORV� R� HQWUHJDQW�ORV� DOV� DOHPDQ\VGHVSUpV�GH�UREDU�ORV�WRWHV�OHV�SHUWLQHQFHV��(Q�DTXHVWD�OtQLD�KL�KD�OD�OOHJHQGD�QHJUDVREUH� O
DVVDVVLQDW�GH� MXHXV�D� OHV�PXQWDQ\HV�SLULQHQTXHV��(V�SDUOD� WDPEp�VREUH�HO



���

FRQWUDEDQ�G
LPPLJUDQWV��VREUHWRW�DIULFDQV��´QHJUHV´���XQD�DFWLYLWDW�TXH�V
LQFORX�HQDTXHVWD�GDUUHUD�FDWHJRULD��L�D�OD�TXDO�HV�ID�SRFD�UHIHUqQFLD��(Q�DTXHVW�WHUFHU�SXQW�GRQFV�� LQFORHP� WUDQVDFFLRQV� TXH� XQD� JUDQ� SDUW� GHOV� HQWUHYLVWDWV� KD� FRQGHPQDWFRP� D� PRUDOPHQW� LOÃOtFLWHV� L� UHSXGLDEOHV�� D� GLIHUqQFLD� GHO� FRQWUDEDQ� TXH� HVFRQVLGHUD�TXH�QR�LPSOLFD�XQ�SUHMXGLFL�ItVLF�R�PRUDO�D�WHUFHUHV�SHUVRQHV�
3HU� WDQW�� GHV� G
XQ�SXQW� GH� YLVWD� ´HPLF´�� L� G
DFRUG� DPE� XQ� MXGLFL�PRUDO� IHW� SHOVDFWRUV�� OD�PDMRULD�GH�WUDQVDFFLRQV�TXH�HOV�(VWDWV�GHILQHL[HQ�FRP�D� LOÃOHJDOV��QR�KRVyQ� SDV�� &RP� KDQ� UHSHWLW� PROWV� LQIRUPDQWV� DPE� DTXHVWHV� R� DOWUHV� SDUDXOHVVLPLODUV�� ´HO� FRQWUDEDQ� QR� pV� GHIqV� >SURKLELW@�� HO� TXH� pV� GHIqV� pV� GHL[DU�VHDJDIDU´�����$OJXQHV�RSHUDFLRQV�QL�WDQ�VROV�HV�FRQVLGHUHQ�FRQWUDEDQ��(Q�XQD�RFDVLy�HVWDYD� EHYHQW� XQ� YHUPXW� DPE� WUHV� FHUGDQV�� L� YDLJ� SUHVHQFLDU� HO� TXH� GHVSUpV� XQG
HOOV�YD�TXDOLILFDU�DPE�O
H[SUHVVLy��´DL[z�pV�XQ�WUDFWH�L�HO�TXH�HVWj�IHW��MD�HVWj�IHW´ ����$TXHVW�FHUGj��TXH�DQRPHQDUHP�-RDQ�HV�RULJLQDUL�GH�&HUGDQ\D�HVSDQ\ROD��UHVLGHL[D� OD� EDQGD� IUDQFHVD��SHUz� ID� RSHUDFLRQV� LQGLVWLQWDPHQW� D�XQ� FRVWDW� L� O
DOWUH�GH� ODIURQWHUD��$SDUHQWPHQW�HV�GHGLFD�D�OD�UDPDGHULD�SHO�VHX�FRPSWH��SHUz�HQ�UHDOLWDW�ODVHYD� DFWLYLWDW� SULQFLSDO� FRQVLVWHL[� D� IHU� G
LQWHUPHGLDUL� HQ� OD� FRPSUD�YHQGD� GHEHVWLDU� FREUDQW� FRPLVVLRQV� VHQVH� SDJDU� LPSRVWRV�� 7UHEDOOD�� FRP� HOO� PDWHL[� GLX�´DPE�QHJUH´�� -RDQ�UHVXPHL[�DPE�OD�VHJ�HQW�Pj[LPD�� OD�VHYD�IHLQD��´HO�TXH�YHXVQR�Wp�UH�TXH�YHXUH�DPE�HO�TXH�SDVVD´����
(O�WUDFWH�TXH�YD�OOLJDU�WRW�EHYHQW�HO�VHX�YHUPXW��YD�VHU�OD�FRPSUD�G
XQD�PjTXLQD�GHGDOODU�L�G
XQHV�TXDQWHV�EDOHV�G
KHUED�D�XQ�UDPDGHU�GH�OD�&HUGDQ\D�HVSDQ\ROD��/DPjTXLQD� OD� IDUj� VHUYLU� VHQVH� FDS� PHQD� G
DVVHJXUDQoD� QL� GRFXPHQWDFLyDFUHGLWDWLYD��$� VLPSOH�YLVWD�� VHUj� FRP� VL� VHPSUH�KDJXpV� HVWDW� VHYD��SHUz� DTXHOODPjTXLQD�MD�KDXUj�FUHXDW�OD�IURQWHUD��$L[z�QR�HV�FRQVLGHUD�FRQWUDEDQ��'H�IHW��GHV�GH�����JUDQ�SDUW�GH�OHV�WUDQVDFFLRQV�TXH�DEDQV�LPSOLFDYHQ�XQD�GHFODUDFLy�GXDQHUD�

��� &RPXQLFDFLy�RUDO�GH�O·LQIRUPDQW�LGHQWLILFDW�DPE�HO�FRGL�(�����+�*S���&HI����� &RPXQLFDFLy�RUDO�GH�O·LQIRUPDQW�LGHQWLILFDW�DPE�HO�FRGL�(�����+�9T���&HH����� ,GHP�
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KDQ�GHL[DW�GH�PHQHVWHU�DTXHVW�UHTXHULPHQW��/D�FRPSUD�GH�OD�PjTXLQD�GH�GDOODU�LOD�FRPSUD�YHQGD�GH�EHVWLDU�HVWDULD�HQWUH�HOOHV�
$EDQV�GH�O
HQWUDGD�HQ�YLJRU�GHOV�DFRUGV�GH�6FKHQJHQ�TXDQ��SHU�H[HPSOH��V
KDYLDGH� FRPSUDU�XQ�FDS�GH�EHVWLDU� D� OD�&HUGDQ\D� IUDQFHVD�GHV�GH� O
DOWUD� EDQGD�GH� ODIURQWHUD��R�D�O
LQUHYpV��FDOLD�DQDU�D�OD�GXDQD�SHU�GHFODUDU�O
LQWHUFDQYL��SHU�HVWDOYLDU�VH� O
RSHUDFLy� �TXH� WHQLD� FRVWRV�� L� TXH� LPSOLFDYD� XQD� WDVFD� H[WUD��� FRPSUDGRU� LYHQHGRU� HV� SRVDYHQ� G
DFRUG�� (O� TXL� FRPSUDYD� O
DQLPDO� V
DVVHJXUDYD� TXHV
DVVHPEOpV� D� DOJXQ� GHOV� TXH� WHQLD�� L� TXH� KDYLD� PRUW� R� YHQXW� SHU� VDFULILFDU�'
DTXHVWD�PDQHUD�SRGLD�DSURILWDU�OD�´JXLD´��GRFXPHQW�G
LGHQWLILFDFLy�GH�O
DQLPDOPRUW�� SHU� DO� QRX� DQLPDO�� $� XOOV� GHOV� GRV� (VWDWV�� V
DFRPSOLD� OD� OHJDOLWDW�� 'H� IHW�VLPSOHPHQW� V
DFWXDYD� FRP� VL� V
HVWLJXpV� DFRPSOLQW� ULJRURVDPHQW�� $TXHVWD� IRUPDG
DFWXDU� IRUPD� SDUW� GH� OHV� HVWUDWqJLHV� SDUDOÃOHJDOV�� FDUDFWHULW]DGHV� SHUTXq� QRVRVFDYHQ�OD�OHJDOLWDW�L�HO�VHX�IXQFLRQDPHQW��VLQy�TXH�HVWDEOHL[HQ�XQ�PDUF�SDUDOÃOHOGH�TXq�GXHV�R�PpV�SDUWV�WUHXHQ�SURILW�L�TXH�VH�VRVWp�JXDUGDQW�OHV�DSDUHQFHV��1R�pVDOWUD�FRVD�TXH�VHJXLU�DTXHOOD�Pj[LPD�G
HQ�-RDQ��´HO�TXH�SDVVD�L�HO�TXH�YHXV�QR�Wp�UHTXH�YHXUH´��(OV�SDFWHV�SDUDOÃOHJDOV�HV�GRQHQ�HVSHFLDOPHQW�TXDQ�KL�KD�DFRUGV�HQWUHYLJLODQW�L�YLJLODW�
+HP� YLVW� TXH� OHV� UHODFLRQV� HQWUH� IXQFLRQDULV� HVWDWDOV� L� FLXWDGDQV� FRPSRUWHQLQLFLDOPHQW�OD�SUHVVXPSWD�DEVqQFLD�GH�YLQFOHV�HQWUH�HOOV��$L[z�pV�DL[t�HQ�HO�GLVVHQ\G
DTXHVW�WLSXV�GH�UHODFLy�SHU�SDUW�GH�O
(VWDW�QDFLy��SHUz�QR�KR�pV�H[DFWDPHQW�HQ�ODUHDOLWDW��6L�HO�SHV�GH�O
(VWDW�QDFLy�FRQGLFLRQD�HO�GHVHQYROXSDPHQW�GH�UROV�IRUPDOV�HO� SHV� GHO� FRQWH[W� ORFDO�� GH� O
H[SHULqQFLD� FRQFUHWD� GH� UHODFLy� DPE� SHUVRQHVFRQHJXGHV��FRQWRUQHMD�XQ�WLSXV�GH�UHODFLRQV�GLIHUHQWV��(VSHFLDOPHQW�LQWHUHVVDQW�pVHO�FDV�GH�OD�UHODFLy�DPE�GXDQHUV�L�FDUUDELQHUV��+HP�YLVW�TXH�YD�VHU�DL[t��DEDQV�GHPLWMDQV� GH� VHJOH�� L� ILQV� L� WRW� TXDQ� OD� IURQWHUD� LQWHUQDFLRQDO� HVWDYD� IRUWDPHQWFRQWURODGD��/D�LQFOXVLy�GHOV�YLJLODQWV�GH�OD�IURQWHUD�HQ�[DU[HV�VRFLDOV�� HQ�WDQW�TXHYHwQV��DPLFV��SDUHQWV�R�FRQHJXWV�KD�SHUPqV�TXH�FRQWUDGLJXLQ�HO�VHX�URO� WHzULF�GHYLJLODQWV�GHVFRQHJXWV��$L[z� LPSOLFD�TXH� HQ�RFDVLRQV� V·KDJLQ� OLPLWDW� D� VLPXODU� OD



���

YLJLOjQFLD�HQ�HO�SXQW�GH�FRQWURO�KDELWXDO�R�H[WUDRUGLQDUL��IHQW�FRP�VL�QR�YHLHVVLQ�HOTXH� SDVVDYD�� (Q� HO� FDV� GHO� FRQWURO� HQ� SXQWV� KDELWXDOV�� VLPSOHPHQW� HV� WUDFWDG·HVFHQLILFDU�OD�YLJLOjQFLD�VHQVH�DFRPSOLU��HQ�UHDOLWDW��OD�IXQFLy�SUHYLVWD��'·DTXHVWDIRUPD�HV�JHQHUD�XQD�UHGHILQLFLy�GH�OD�VLWXDFLy��VHQVH�DUULEDU�D�QHJDU�HO�URO�IRUPDOSUHYLVW�SHU�O·(VWDW�QDFLy��(V�WUDFWD��GRQFV��G·XQD�IRUPD�GH�QR�FRQWURODU��FRQWURODQW�(V�WUDFWD�G·XQD�SUjFWLFD�ORFDO�GH�SDUDOÃOHJDOLWDW��8Q�H[HPSOH�VHUYHL[�SHU�YHXUH�FRPOD� FRQHL[HQoD� GHOV� YLJLODQWV� GH� OD� IURQWHUD� LPSOLFD� SRGHU�OD� FUHXDU� DPE� PpVIDFLOLWDW��8QD�GRQD�GH�OD�&HUGDQ\D�HVSDQ\ROD�H[SOLFD�XQD�DQqFGRWD�TXH�YD�YLXUH�DOSXQW�GH�FRQWURO�GH�OD�FDUUHWHUD�GH�3XLJFHUGj�D�/OtYLD�
(VWDYHQ�DOOj�D�OD�GXDQD�HO�0DQROR�L�XQ�DOWUH�QRL��,�HO�0DQROR�VHJXU�TXH�OL�YDGLU�´SiUDOD�´��,�MR�DPE�HO�NDGHWW�GHO�PHX�JHUPj��´SDUD�D�HVWD´��,�HP�SDUD«�LHO�PDPyQ��´iEUHPH�HO�PDOHWHUR´��,�TXDQ�MD�P
KR�KDYLD�PLUDW�WRW��HO�DVLHQWRGH� UDGHUD� L� WRW��´EXHQR��«��\D�SXHGHV� WLUDU��1RV�YHPRV�HVWD�QRFKH´�� ,� HOQDQR�´FDEURQHV´��GLHQW�ORV�KL�FDEURQHV��/L�YDQ�FDUGDU�XQD�SXWDGD�HQ�HOO��HQHO�*XjUGLD�QRX��0DFKR�� D�PL�HP� IDV�DL[z� HO�SULPHU�GLD�TXH� HVWLF� HQ�XQDJDULWD�G
DTXHVWHV�SHUGXGD�DO�PLJ�GH�OD�FDUUHWHUD�L�HW�PDWR�3��4Xq�SDVVD�TXH�HOV�JXjUGLHV�FLYLOV�WH
OV�WUREDYHV�SHU�OD�QLW�L�WRW"&ODU��HOV�FRQHL[HV�D�WRWV��6yQ�QDQRV�MRYHV�LJXDO�TXH�WX��TXH�WDPEp�HV�SRVHQGHO� UHYpV��&RP�YROV�TXH�KDJXHVVLQ�GRQDW�SDUW��4XH� Vt�TXH�SRGHQ� IHU�KR�HVWDQ�HQ�WRW�HO�GUHW�GH�IHU�KR«�,�D�PL�QR�P
KDQ�SDUDW�PDL��&RQHL[HQW�ORV«MR�QR�KDL�WLQJXW�FDS�SUREOHPD��(�����>'�3J���&HH@�

/D�QRLD�L�HO�JXjUGLD�FLYLO��´0DQROR´��HV�FRQHL[LHQ�SHUVRQDOPHQW�L�HV�WUREDYHQ�SHU3XLJFHUGj� TXDQ� VRUWLHQ� D� OD� QLW�� +L� KDYLD� XQD� UHODFLy� LQIRUPDO� TXH� HUD� PROWGLIHUHQW�D�OD�TXH�HV�SRGLD�PDQWHQLU�DPE�XQ�JXjUGLD�FLYLO�GHVFRQHJXW��FRP�VHULD�HO´JXjUGLD�QRX´��TXH�UHJLUD�HO�YHKLFOH��(O�IHW�GH�FRQqL[HU�HO�JXDUGLj�ID�TXH�KRP�QRWLQJXL� ´FDS� SUREOHPD´�� 6L� DEDQV� KH� IHW� UHIHUqQFLD� D� OHV� DWXUDGHV� SXQWXDOV� GHYHKLFOHV�DO�SDV�GH�%RXUJPDGDPH��SHU�LQVSHFFLRQV�RFXODUV�R�SHU�SUHJXQWDU�D�RQ�HVYD�R�G
RQ�HV�YH��DTXHVW�H[HPSOH�VXJJHUHL[�TXH�KL�KD�XQ�DOWUH�WLSXV�G
DWXUDGD��XQDSHUVRQD�TXH� FRQHL[� HO� YLJLODQW� V
DWXUD�SHU�[HUUDU� DPE�HOO�XQD� HVWRQD��3RW� VHU�XQFRPSDQ\�GH�OD�FRUDO��D�TXL�VH�VDOXGD��XQ�YHt��XQ�FRQHJXW��XQ�IDPLOLDU��XQ�DPLF«/D� FRQYHUVD� HVWj� OOXQ\� G
XQ� FRQWURO� DPE� IRQDPHQW� ´QDFLRQDO´� L� HYLGHQFLD�� HQFDQYL��O
H[LVWqQFLD�GH�YLQFOHV�SHUVRQDOV�ORFDOV�TXH�SHUPHWHQ�VXSHUDU�OD�IURQWHUD�
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$UD�Ep��HO�VLPXODFUH�QR�GHL[D�GH�VHU�XQD�UHSUHVHQWDFLy�GHOV�SURFHGLPHQWV�GHILQLWVSHU� O·(VWDW� QDFLy� �58,=� 7255(6� ����������� TXH� SRVD� GH� PDQLIHVW� HO� VHXUHFRQHL[HPHQW�� HO� YLJLODQW� FRQWUROD�� HO� YLJLODW� pV� UHJLUDW�� 3HU� XQD� EDQGD�� HVUHSURGXHL[�O·H[LVWqQFLD�GH�OD�IURQWHUD�L�HO�FRQWURO��SHUz�SHU�XQD�DOWUD�HV�VRFLDOLW]D�DXQ�QRX�SDUWLFLSDQW��HO�QRX�YLJLODQW��HQ�OHV�UHJOHV�GHO�MRF�ORFDO�L��SDUWLFXODUPHQW��HQOHV�UHODFLRQV�VRFLDOV��(Q�OD�VLWXDFLy�GHVFULWD��WRWKRP�PHQ\V�HOO�VDELD�TXH�QR�KL�KDYLDFDS�PHUFDGHULD� LOÃOHJDO�D�SDVVDU�SHU� OD� IURQWHUD�QL� FDS�VLWXDFLy�D�YLJLODU��(UD�XQDIRUPD� GH� UHFRUGDU� DO� PDWHL[� WHPSV� TXH� HO� FRQWURO� H[LVWHL[�� SHUz� TXH� HQ� FHUWHVFRQGLFLRQV� ´MD� VH� VDS´� TXH� QR� FDO� DSOLFDU�QH�� (O� FDV SUHVHQWDW�PRVWUD� FRP� HQ� HOFRQWH[W� ORFDO� HV� UHSURGXHL[� HO� SHV� GH� O
(VWDW� QDFLy�� WRW� L� TXH� HV� SRW� GRQDU� ODVXEYHUVLy�DSDUHQW�GHO�VHX�RUGUH��OD�FRQWUDGLFFLy�GH�O
LGHDO�TXH�KD�JHQHUDW��D�WUDYpVGHOV�YLQFOHV�L�OHV�UHODFLRQV�VRFLDOV��/D�XUJqQFLD��OD�QHFHVVLWDW��HO�FRQHL[HPHQW�GH�ODSRVVLELOLWDW� GH� WUHXUH� SURILW� GH� OD� IURQWHUD� � FRQGLFLRQHQ� OHV� SUjFWLTXHV� ORFDOV�IDFLOLWDQW� VLWXDFLRQV� WUDQVQDFLRQDOV�� SHU� Ep� TXH� SUHFLVHQ� GH� O
DVVXPSFLy� GHO
H[LVWqQFLD�G
XQD�GLIHUHQFLDFLy�WHUULWRULDO�HQ�WHUPHV�´QDFLRQDOV´�
/D�VXSHUDFLy�GH�OD�IURQWHUD�UHSUHVHQWD�XQ�GLVWDQFLDPHQW�GHOV�(VWDWV�TXH�OD�VXVWHQWHQ�(Q�HO�VHX�DQjOLVL�GHO�FDV�GH�OD�&HUGDQ\D��-RDQ�-RVHS�3XMDGDV�SUHVHQWD�HOV�IDFWRUV�TXHKDQ�FRQWULEXwW�D�DTXHVW�GLVWDQFLDPHQW�

�«��OD�H[SHULHQFLD�FRQVWDQWH�GH�YLYLU�HQ�OD�OLPLQDOLGDG�GH�XQ�HVSDFLR�GXDO�HO�KHFKR�GH�LQWHULRUL]DU�OD�IURQWHUD�LQWHUQDFLRQDO�FRPR�XQD�IURQWHUD�LQWHULRU�HO�KHFKR�PLVPR�GH�FRQYHUWLU�OD�IURQWHUD�HQ�XQ�PHGLR�PiV�GH�VXEVLVWHQFLD�\�VREUH�WRGR�� ODV�IDFLOLGDGHV�GH�WUDVFHQGHU�ODV�IURQWHUDV��«��SDUD�DEVWUDHUVHGH� ORV� SHQRVRV� GHEHUHV� TXH� LPSRQH� HO� HVWDGR� D� VXV� FLXGDGDQRV�HVSHFLDOPHQWH� HO� VHUYLFLR� PLOLWDU� \� HO� UHFOXWDPLHQWR� IRU]RVR� HQ� FDVR� GHJXHUUD��38-$'$6���������
3HUz� GHV� GHO� SULPHU� TXDUW� GHO� VHJOH� ;;� DOWUHV� IDFWRUV� KDQ� RSHUDW� SHUTXq� HOGLVWDQFLDPHQW�QR�VLJXL�DEVROXW�L�SHUTXq�V·DFFHSWL�OD�SUHVqQFLD�GHOV�(VWDWV�QDFLy�L�OHVVHYHV�IURQWHUHV��+L�KD�KDJXW�XQD�LQFXOFDFLy�GHO�YDORU�GH�OOHLDOWDW�D�O·(VWDW�L�OD�QDFLy�V·KDQ�DPSOLDW�HOV�VHUYHLV�S~EOLFV�L�GH�SURWHFFLy�SHU�SDUW�GH�O·(VWDW��HOV� MRYHV�V·KDQRULHQWDW�FDS�DOV�PHUFDWV�GH�WUHEDOO�QDFLRQDOV��IUDQFqV�L�HVSDQ\RO��PpV�TXH�QR�SDV�DO
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FHUGj� L�� SHU� ~OWLP�� KL� KD� KDJXW� XQ� SURFpV� G·LPPLJUDFLy� G·HVSDQ\ROV� L� IUDQFHVRVHQYHUV�OHV�GXHV�&HUGDQ\HV��HOV�TXDOV�V·KDQ�DGVFULW�D�XQD�LGHQWLWDW�QDFLRQDO�IUDQFHVDR� HVSDQ\ROD� �38-$'$6� ���������� $� WRW� DL[z� FDO� DIHJLU� HO� SHV� GHOV� PLWMDQV� GHFRPXQLFDFLy�GH�PDVVHV��WDPEp�QDFLRQDOLW]DWV�
3HU� FRQFORXUH� DTXHVW� SXQW� UHFRUGDUp� HOV� DVSHFWHV� FHQWUDOV� GH� O·DUJXPHQWDFLy�DOJXQV�GHOV�TXDOV�VHUDQ�IRQDPHQWDOV�HQ�OD�UHVWD�G·DTXHVW�FDStWRO�
���(O�FRQWURO�IURQWHUHU�KD�HVWDW�GLVVHQ\DW�SHU�O·(VWDW�QDFLy�FRP�XQ�GLVSRVLWLX�DSOLFDWSHU�LPSHGLU�HO�SDV�G·XQD�OtQLD�GLYLVzULD��ItVLFDPHQW��LGHROzJLFDPHQW�R�PRUDOPHQW�(O�URO�LGHDO�GH�OD�UHODFLy�HQWUH�YLJLODQW�L�YLJLODW�SUHVVXSRVD�OD�UHSHWLFLy�G·XQ�WLSXVG·LQWHUDFFLy�DOWDPHQW� IRUPDOLW]DW� �ILQV� L� WRW�ULWXDOLW]DW�� L� OD� LQH[LVWqQFLD�GH�YLQFOHVHQWUH�OHV�SDUWV�LPSOLFDGHV�
���(Q�FHUWHV�FRQGLFLRQV��HO�FRQWURO�V·HQGXUHL[�HQ�HO�FRQWH[W�G·XQ�HQIRUWLPHQW�GH�ODYLD� FRHUFLWLYD�GH� OHJLWLPDFLy�GHO�GRPLQL�SHU�SDUW�GH� O·(VWDW�QDFLy�� FDUD� HQGLQV�� RG·DFRUG�DPE�XQD�DFWLWXG�GH�GHIHQVD�GDYDQW�HO�TXH�HV�YHX�FRP�XQD�DPHQDoD�IRUDQDD� OD� PDWHL[D� H[LVWqQFLD� GHO� SRGHU� FHQWUDO�� (Q� VyQ� H[HPSOHV� FODUV� OHV� JXHUUHVPXQGLDOV�L�OD�JXHUUD�FLYLO�H[SHULPHQWDGHV�D�OD�FRPDUFD��L�OHV�GLFWDGXUHV�GH�3ULPRGH�5LYHUD��L�VREUHWRW��GH�)UDQFR�
���/D�UHDOLWDW�ORFDO�LQFORX�OD�SRVVLELOLWDW�GH�FUHXDU�OD�IURQWHUD�FRP�XQ�HOHPHQW�PpVGH� OD� YLGD� TXRWLGLDQD�� (O� FUHXDPHQW� SRW� VHU� PRWLYDW� SHU� FLUFXPVWjQFLHVFRQMXQWXUDOV��PDQFD�GH�Pj�G·REUD�R�PHUFDGHULHV�D�XQD�R�DOWUD�EDQGD��HQ�PRPHQWVGHWHUPLQDWV��R�HVWUXFWXUDOV��GLIHUHQFLDO�SURIXQG�L�SHUOORQJDW�HQ�XQD�VLWXDFLy�D�XQDL� DOWUD� EDQGD�GH� OD� IURQWHUD�R� IXQFLRQDPHQW� VRFLRHFRQzPLF� FRPSDUWLW� D� WRWD� XQDUHJLy�GLYLGLGD��
���3RW�H[LVWLU�XQ�FUHXDPHQW�GH�OD�IURQWHUD�SHU�YROXQWDW�GH�WUDQVJUHGLU�OD�SURKLELFLyPDWHL[D�GH�FUHXDU�OD��/D�IURQWHUD�HV�SRW�FUHXDU��WDPEp��SHU�FHUFDU�XQ�DMXW�D�O·DOWUH
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FDQWy��HQ�GHWHUPLQDGHV�FLUFXPVWjQFLHV��/D�IURQWHUD�HVGHYp��GRQFV��XQ�UHFXUV��/HVUHODFLRQV�ORFDOV�D�OD�&HUGDQ\D��TXH�SRGHQ�LPSOLFDU�YLJLODQW� L�YLJLODW��HV�EDVHQ�HQO·H[LVWqQFLD� GH� YLQFOHV� HQWUH� HOV� VXEMHFWHV� HOV� TXDOV�� GRQFV�� SRGHQ� DUULEDU� DFRQWUDGLU� OD� LPSHUPHDELOLWDW� GHO� FRQWURO� IURQWHUHU� GLVVHQ\DGD� SHU� O·(VWDW� QDFLy�HQFDUD�TXH�QR�HO�FRQWURO�HQ�HOO�PDWHL[��
���'HV�GH� OD� OzJLFD� ORFDO�� HO� FRQWUDEDQ�QR�HV�FRQVLGHUD� LOÃOHJDO�QL�SURKLELW��(Q� OHVHQWUHYLVWHV� HIHFWXDGHV� HV� GyQD� XQD� FRQGHPQD� PRUDO� TXDQ� LPSOLFD� WUjIHF� GH´GURJXHV´� R� OD�PRUW� R� UREDWRUL� D� SHUVRQHV� �FRP� HQ� HO� FDV� GHOV� MXHXV��� $� QLYHOOGHVFULSWLX�� L� FRP� D� FRQFHSWH� DQDOtWLF�� HV� SRW� SDUODU� GH� IRUPHV� GH� SDUDOÃOHJDOLWDW�GHILQLGHV� FRP�D�SUjFWLTXHV� ORFDOV� EDVDGHV� HQ� DFRUGV� HQWUH�YLJLODQW� L� YLJLODW�� L� HQVLPXODFUHV�GH� OHJDOLWDW��$TXHVWV�GDUUHUV�SRGHQ� FRQVLVWLU� HQ�XQD� HVFHQLILFDFLy�GHOFRQWURO� IURQWHUHU�R�GHO� FRPSOLPHQW�GH� OD�EXURFUjFLD�GH�GXDQHV�� TXH�DPDJXHQ� ODUHDOLWDW�GH�WUDQVDFFLRQV�IRUPDOPHQW��GHV�GHO�SXQW�GH�YLVWD�GH�O·(VWDW��LOÃOHJDOV�
��� (Q� O·DFWXDOLWDW�� HV� PDQWHQHQ� HOHPHQWV� VLPEzOLFV� TXH� UHFRUGHQ� SXQWXDOPHQWO·H[LVWqQFLD�GH�OD�´UDWOOD´��EDQGHUHV��FRQWUROV�HVSRUjGLFV«���/HV�GXDQHV�KDQ�SHUGXWSUjFWLFDPHQW�WRWHV�OHV�VHYHV�IXQFLRQV��SHUz�HO�ULWXDO�GHO�FRQWURO�GH�SHUVRQHV�QR�KDGHVDSDUHJXW�GHO�WRW�GH�OD�FRPDUFD�
��� (OV� KDELWDQWV� GH� OD�&HUGDQ\D�KDQ� LQWHULRULW]DW� O·H[LVWqQFLD� GH� GXHV� EDQGHV�� ODTXDO�FRVD�HV�SRVD�GH�PDQLIHVW�HQ�OD�FRQVLGHUDFLy�G·DOOz�TXH�KD�HVWDW�SRVVLEOH�IHU�HQXQ�FDQWy�R�HQ�XQ�DOWUH��eV�DL[t�HQ�HO�QLYHOO�HFRQzPLF��TXq�HV�SRW�R�QR�FRPSUDU��RLGHROzJLF��TXq�HV�SRW�IHU�R�QR�IHU��
���/D�LPSODQWDFLy�GH�O·(VWDW�GHO�%HQHVWDU�D�XQD�L�DOWUD�EDQGD�QR�KD�HVWDW�LGqQWLFD�+L�KD�SROtWLTXHV�VRFLDOV�GLIHUHQWV��OD�TXDO�FRVD�Wp�UHSHUFXVVLRQV�HFRQzPLTXHV��SHUH[HPSOH�� HQ�HO�QLYHOO�GHOV� LPSRVWRV�� L� LPSOLFD��GH�QRX�� TXH� HV�SHUFHEL� TXH�KL�KDGXHV�EDQGHV�



���

�� 3HU�~OWLP��DUUHO�GH�OD�GLIHUHQW�OHJLVODFLy��SHU�H[HPSOH�HQ�HO�WUDFWDPHQW�L�SUHYLVLyGH� OHV�PDODOWLHV�GHOV� UDPDWV�GH� YDFXP�� HV�SRGHQ�GRQDU� VLWXDFLRQV�G·LQWHUDFFLy� LLQWHUSUHWDFLRQV� GH� FRQIOLFWHV�� HQ� TXq� ´O·DOWUH´� HV� SHUFHS� FRP� D� ´QDFLRQDO´�´IUDQFqV´�R�´HVSDQ\RO´���(Q�DTXHVW�VHQWLW��SHUVLVWHL[�XQ�QDFLRQDOLVPH��SHUGXUHQ�WDPEp��HOV�HOHPHQWV�SURSLV�GHO�GLVSRVLWLX�QDFLRQDOLVWD��L�SHU�DL[z�QR�HV�SRW�GLU�TXHQR�KL�KDJL�IURQWHUD�
(O� SHV� FUHL[HQW� GH� O
(VWDW� QDFLy� V
DGLX� D� XQ� FRQWURO� FRQVLGHUDEOH� GH� OD� IURQWHUDLQWHUQDFLRQDO� L� OD�QDFLRQDOLW]DFLy�GHOV�FHUGDQV�DMXGD�DO� VHX�VXEUDWOODW� FRP�D� OtQLDGLYLVzULD��SHU�Ep�TXH�HO�FRQWURO�L�OD�YLJLOjQFLD�V
KD�GLVVHQ\DW�PpV�GHV�GH�O·(VWDW�TXHGHV�GH�OD�]RQD�IURQWHUHUD�� /D�OHJLVODFLy��OD�EXURFUjFLD�L�OD�YLJLOjQFLD�GH�OD�IURQWHUDVyQ�HOHPHQWV�QDFLRQDOV�L��SHU�GHILQLFLy��DOJXQV�G·HOOV��HOV�TXH�WHQHQ�UHODFLy�GLUHFWDDPE�HO�FRQWURO�IURQWHUHU��QR�SRGHQ�WHQLU�DVSHFWHV�WUDQVQDFLRQDOV�L�HOV�DOWUHV�QR�HOVWLQGUDQ�PHQWUH� QR� KL� KDJL� XQ� SRGHU� TXH� WUDQVFHQGHL[L� OD� UDWOOD� �OHV� LQVWLWXFLRQVHXURSHHV� ILQV� HO� PRPHQW� QR� DFRPSOHL[HQ� DTXHVW� SDSHU��� /D� VHYD� VXSHUDFLyO·HIHFWXHQ�VXEMHFWHV�TXH�PDQWHQHQ�UHODFLRQV�HQ�SDUW�DOLHQHV�DO�GLVVHQ\�GH�OD�UHDOLWDWIHW� SHU� O
(VWDW� QDFLy�� GDUUHUD� OHV� TXDOV�� FRP� KHP� YLVW�� KL� SRW� KDYHU� LQWHUHVVRVHFRQzPLFV��/·HFRQRPLD�VHUj��SUHFLVDPHQW��HO�SURSHU�DVSHFWH�G·DQjOLVL�
����������´́((O�O�VVRRX�X�QQR�R�WWp�p�IIUURRQQWWHHUUHHVV´́����//D�D�IIUURRQQWWHHUUD�D�GGH�H�OO··HHFFRRQQRRPPLLD�D�L�OL�O··HHFFRRQQRRPPLLD�D�GGH�H�IIUURRQQWWHHUUDD
8Q� HOHPHQW� FHQWUDO� HQ� DTXHVWD� LQYHVWLJDFLy� pV� O·HFRQRPLD�� 6DODULV�� PRQHGHV�SUHXV«� HV� UHFRQHL[HQ� FRP� D� FODUDPHQW� GLYHUJHQWV� D� XQD� L� DOWUD� EDQGD� GH� ODIURQWHUD��L�DTXHVW�IHW�PDUFD�GLIHUqQFLHV����

��� 4XDQ� DTXHVW� WUHEDOO� HV� SUHVHQWL�� HO� IUDQF� L� OD� SHVVHWD� KDXUDQ� HVWDW� VXEVWLWXwWV� SHUO·(XUR��/·DGRSFLy�GH�OD�PRQHGD�~QLFD�SRW�SHUPHWUH�TXH�V·DEDQGRQL�HO�GLVFXUV�VREUH�HO�FDQYL�GHPRQHGD��TXH�ILQV�O·DFWXDOLWDW�KD�HVWDW�XQ�GHOV�HOHPHQWV�XWLOLW]DWV�SHOV�HQWUHYLVWDWV�SHU�GHVFULXUHO·H[LVWqQFLD� GH� GLIHUqQFLHV� HQWUH� XQ� FRVWDW� L� DOWUH� GH� OD� IURQWHUD�� 1R� REVWDQW�� VL� HOV� SUHXV� QRV·XQLILTXHQ�D�XQD�L�DOWUD�EDQGD�GH�OD�´UDWOOD´��VHJXLUj�H[LVWLQW�XQD�SHUFHSFLy�GLIHUHQFLDGD�L��SHUWDQW��VH�VHJXLUj�SHQVDQW�HQ�GXHV�EDQGHV�HQ�WHUPHV�QDFLRQDOV��(O�FDV�GH�OD�&HUGDQ\D�SRW�VHU�XQDGHPRVWUDFLy�PpV�GHO�SRF� FDUjFWHU�SROtWLF�GH� O·DFWXDO�SURFpV�G·XQLILFDFLy� HXURSHD� L� GH� OD� VHYDFRKHUqQFLD� DPE� LQWHUHVVRV� ILQDQFHUV�� L� DPE� OD� FRQWLQXwWDW� GH� O·H[LVWqQFLD� G·(VWDWV� QDFLy� HQ� ODVHYD�FRQFHSFLy�PRGHUQD��/D�PRQHGD�~QLFD�SURSRUFLRQDUj�XQ�SXQW�HQ�FRP~�DOV�FHUGDQV�GH�WRWV
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$�&HUGDQ\D�PDL�QR�KL�KD�KDJXW�FDS�IURQWHUD��«��QR�SDUODUtHP�GH�UDWOOD�VLKL�KDJXpV�XQD�IURQWHUD��8QD�IURQWHUD�pV�XQD�PXQWDQ\D��pV�XQD�SDUHW� �«�$TXt�QR�Q·KL�KD�FDS��+L�KD�XQD�ULEHUD�GH�WHPSV�HQ�WHPSV�L�HQFDUD�QR�VDEHPTXH�VLJXL�OD�IURQWHUD��SHUTXq�VHPSUH�OD�SRWV�WUDYHVVDU��'RQTXHV�SDUOHP�GHUDWOOHV�� L� QR� GH� IURQWHUD�� 3HUz� KL� KD� XQD� IURQWHUD� TXH� pV� DGPLQLVWUDWLYD�HFRQzPLFD����$TXHVWD� Vt�TXH� O·KDQ� IHW� HOV�KRPHV�� L� DTXHVWD� Vt�TXH�pV� IRUWDSHUTXq�FDGD�SDtV�KD�WLQJXW�OD�VHYD�H[SHULqQFLD�SHUVRQDO� L�GLIHUHQWD��(����>+�*���&HI@�
$TXHVWD� H[SHULqQFLD� FRQWUDVWDGD� HV�PDQLIHVWD� GH� IRUPD� SULYLOHJLDGD� HQ� HO� WHUUHQ\HFRQzPLF��8Q�SULPHU�jPELW�D�WHUQLU�HQ�FRPSWH�pV�HO�PHUFDW�GH�WUHEDOO�� 5HVLGLU�HQ�ODSUR[LPLWDW� G
XQD� IURQWHUD� LQWHUQDFLRQDO� SRW� VHUYLU� SHU� DSURILWDU� O
H[LVWqQFLD� G
XQGLIHUHQFLDO�HFRQzPLF��3HU�H[HPSOH��KRP�SRW�SHUFHEUH�XQ�VDODUL�PLOORU�HQ�XQ�FRVWDWGH� OD� IURQWHUD�PHQWUH� UHVLGHL[� HQ� O·DOWUH�� D� RQ� HO� FRVW�GH� DO� YLGD� pV� LQIHULRU��$� OD&HUGDQ\D�� GHV� GHOV� DQ\V� VHL[DQWD� L� YXLWDQWD� DTXHVW� WLSXV� GH� PRYLPHQWWUDQVIURQWHUHU� KD� HVWDW� IRUoD� IUHT�HQW�� GHV� GH� &HUGDQ\D� HVSDQ\ROD� �OORF� GHUHVLGqQFLD��D�&HUGDQ\D�IUDQFHVD��OORF�GH�WUHEDOO���(O�������SHU�H[HPSOH��HV�FDOFXODYDHQ�����SHUVRQHV�DO�GLD��78//$�����������
$TXHVW� PRYLPHQW� GH� Pj� G
REUD� Wp� XQ� SDUDOÃOHOLVPH� UHODWLX� DPE� XQD� VLWXDFLyDQWHULRU�TXH�V
KDYLD�GRQDW�FRLQFLGLQW�DPE�OD�3ULPHUD�*XHUUD�0XQGLDO��/D�PDQFDGH�Pj�G·REUD� L� OD�UHDOLW]DFLy�G·REUHV�S~EOLTXHV�D�)UDQoD� L� OD�VLWXDFLy�GHOLFDGD�GHO
HFRQRPLD�HVSDQ\ROD��YDQ�SUHFLSLWDU�HO�PRYLPHQW�GH�PROWV�KRPHV�D�WUDYpV�GH� ODIURQWHUD� LQWHUQDFLRQDO�� GHV� G·(VSDQ\D�� SHU� FHUFDU� WUHEDOO�� /D� SUHPVD� FHUGDQD� GHO·qSRFD�YD�UHIOHFWLU�DTXHVW�PRYLPHQW��(OV�DUWLFXOLVWHV�VRYLQW�HV�ODPHQWDYHQ�SHUTXqFUHLHQ�TXH� V·HPSUHQLHQ�SRTXHV�REUHV�S~EOLTXHV� D� OD�&HUGDQ\D� HVSDQ\ROD� L� D� OHVFRPDUTXHV�SURSHUHV�

*UDQGH��PX\� JUDQGH�� KD� GH� VHU� HO�PDOHVWDU� GH� QXHVWUD� FODVH� REUHUD�� SRUHPLJUDU�HQ�WDQ�FUHFLGR�Q~PHUR��3HUVRQD�ELHQ�LQIRUPDGD�PH�KD�DVHJXUDGRTXH� HQ�FXHVWLyQ�GH�XQ�DxR�KDELDQ� HQWUDGR� D�)UDQFLD�SRU� HVWH� ODGR�� XQRV
GRV�FRVWDWV�GH�OD�IURQWHUD��SHUz�DO�PDWHL[�WHPSV�UHSURGXLUj�VtPEROV�QDFLRQDOV�HQ�DOJXQHV�SHFHVL� VHJXLUj�HYLGHQFLDQW� �ILQV� L� WRW�PpV�� HQ�EDVH� D�XQD�PDWHL[D�PHVXUD�� OHV�GLIHUqQFLHV� HQWUH� OHVHFRQRPLHV�IUDQFHVD�L�HVSDQ\ROD�



���

�������REUHURV��¢1R�SRGULD�HYLWDUVH�OD�VDOLGD�GH�HVD�JHQWH�DEULHQGR�WUDEDMRVFRPR�FDQDOHV��SXHUWRV��IHUURFDUULOHV��FDUUHWHUDV�\�GHPiV�TXH�WDQWD�IDOWD�QRVKDFHQ�SDUD�TXH�QR�VH�YLHUD�REOLJDGD�D�GLULJLUH�DO�H[WUDQJHUR�D�FRPHU�HO�SDQDPDUJR�GH�OD�HPLJUDFLyQ"ª���&(5(7$1,$��Q~P������������������
'HV� GH� ILQDOV� GHO� VHJOH� ;,;� OD� PDWHL[D� SUHPVD� KDYLD� UHIOHFWLW� OD� SUHVqQFLD� GHWUHEDOODGRUV�HVSDQ\ROV�TXH�FRQWULEXwHQ�D�FREULU� OD�GHPDQGD�GH�Pj�G·REUD�HQ� OHVFDQWHUHV�� WDOOHUV�� IjEULTXHV�� REUHV� GH� FRQVWUXFFLy� L� PLQHV� TXH� H[LVWLHQ� DO� YHVVDQWIUDQFqV�GH�OD�FRPDUFD��3HUz�KD�HVWDW�VREUHWRW�GHV�GHOV�DQ\V�VHL[DQWD�TXH�V·KD�GRQDWXQD� IRUPD� GH� WUHEDOO� PHUDPHQW� IURQWHUHU�� DPE� FRPPXWHUV TXH� HV� GHVSODFHQGLjULDPHQW� G·XQD� EDQGD� D� O·DOWUD� GH� OD� OtQLD� IURQWHUHUD�� $TXHVW�PRYLPHQW� HV� YDLQLFLDU�DPE�XQD�GHPDQGD� LPSRUWDQW�GH�Pj�G·REUD� D� OD�&HUGDQ\D� IUDQFHVD� HQ� HOVHFWRU�GH�OD�FRQVWUXFFLy�L�FRPSUHQLD�WDQW�SHUVRQHV�G·RULJHQ�FHUGj�FRP�LPPLJUDQWV�8Q�GHOV� LQIRUPDQWV�HQWUHYLVWDWV��SHU� H[HPSOH�� H[SOLFDYD� FRP�SDVVDYD� OD� IURQWHUDSHU�DQDU� D� WUHEDOODU� HQ� HO� VHFWRU�GH� OD� FRQVWUXFFLy�� D� OD�&HUGDQ\D� IUDQFHVD�� HQWUHILQDOV�GHOV�DQ\V�FLQTXDQWD�L�HOV�DQ\V�VHL[DQWD�

+DVWD�FLQF�FHQWV�KRPHV�KL�SDVVjYHP��HK��$L[z�Vt�TXH�HUD�XQD�IjEULFD��,�HQVYHQLHQ�D�EXVFDU�DPE�FDPLRQV��TXH�SDVVDYHV�PpV�IUHG�TXH�O
KzVWLD��L�FDS�D)RQW�5RPHX�L�FDS�DTXt�L�FDS�DOOj��HK��,�WRUQDU�D�EDL[DU��,�DO�YHVSUH��EXHQR�DOODYRQV�HV�SRVDYD�XQ�JXjUGLD�DO�PLJ�GH� OD�FDOoDGD��6L�KHX�YLVW� OD�GXDQDFUHJXHX�TXH�DOOz�HUD����+DJXHUD�SDVVDW�XQD�PRVFD�L�O
KDJXHUD�VHQWLW�SDVVDU�HK��&LQF�FHQWV�KRPHV��pV�FODU��HOV�VHQWLHV�HK��3HUTXq�SDVVDYHV�DOOj�EDL[�D�ODEDUUD��'HVSUpV�DPE�HOV�JXjUGLHV�FLYLOV��$�YHXUH�HO�TXH�SDVVD"�6L�SRUWDYHVFDIq�DGpX��´$�GHYROYHUOR��£'HMDGOR�DTXt��1R�WHQHLV�QL�YHUJ�HQ]D��TXH�VRLVXQRV�FDEURQHV��TXH�VRLV�XQRV�KLMRV�GH���� £'HVSXpV�GHO� MRUQDO�TXH�YHQtV�GHJDQDU�DXQ�OOHYiLV�FDIp�´��(����>+�3J���&HH@�
+L� KDYLD� XQ� EHQHILFL� G·DTXHOO� WUHEDOO� SHU� SDUW� GHOV� HPSUHVDULV� GH� OD� &HUGDQ\DIUDQFHVD��SHUz�WDPEp�XQ�SURILW�SHOV�TXL�IRUPDYHQ�SDUW�G·DTXHOOD�Pj�G·REUD��3HU�DHOOV�HUD�XQ�JXDQ\�UHODWLX�D�FXUW� WHUPLQL��VL�HV� Wp�HQ�FRPSWH� OD�GXUHVD�TXH�SRGLHQDUULEDU� D� WHQLU� OHV� FRQGLFLRQV� GH� WUHEDOO�� $� OODUJ� WHUPLQL�� HQ� FDQYL�� HOV� EHQHILFLVSRGLHQ� VHU� PpV� LPSRUWDQWV�� /
LQIRUPDQW� GH� OD� FLWD� SUHFHGHQW�� SHU� H[HPSOH�SHUFHELD� XQ� VDODUL� D� )UDQoD� L� UHVLGLD� HQ� WHUULWRUL� HVSDQ\RO�� SDJDQW� XQV� LPSRVWRVLQIHULRUV�DOV�GHO�SDtV�YHt��3RVWHULRUPHQW�V
KD�MXELODW�L�FRP�TXH�KD�WUHEDOODW�D�EDQGD�LEDQGD�GH�OD�IURQWHUD��UHS�SHQVLy�GH�GRV�(VWDWV�GLIHUHQWV�
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(O� WUHEDOO� IURQWHUHU� V·KD� GRQDW� HQ� DOWUHV� VHFWRUV�� D� PpV� GH� OD� FRQVWUXFFLy�� /HVH[SOLFDFLRQV� G·DOWUHV� LQIRUPDQWV� SHUPHWHQ� FRQVWDWDU� O·H[LVWqQFLD� GH� Pj� G·REUDIURQWHUHUD� HQ� VHUUDGRUHV�� WDOOHUV�GH� IHUUHU� L� FHUUDOOHU��GH� SLQWRU�� HQ� OHV� ´&DVHV�GHVDOXW´��HQ�KRWHOV��HQ�ERWLJXHV�L�HQ�VHUYHL�GRPqVWLF��7UHEDOOV� IHWV��XQV�SHU�KRPHV� LDOWUHV�SHU�GRQHV��SHUz�HIHFWXDWV� WRWV�SHU�JHQW�TXH� WUDVSDVVDYD� OD� IURQWHUD�D�GLDUL�GHV�G·(VSDQ\D�D�)UDQoD��6ROHQ�VHU� WUHEDOOV�PpV�EHQ�UHPXQHUDWV� HQ�XQ� OORF�TXH�DO·DOWUH��SHUz�VRYLQW�SRF�TXDOLILFDWV��$TXHVW�WLSXV�G
DFWLYLWDWV�VyQ�OHV�TXH�VRYLQW�KDQGHVHQYROXSDW�HOV�TXL�KDQ�LPPLJUDW�D�OD�&HUGDQ\D��$PE�HO�WHPSV��DOJXQV�G·DTXHVWVWUHEDOODGRUV�V·KDQ�HVWDEOHUW�D�OD�FRPDUFD�WUHEDOODQW��HQFDUD��FRP�DVVDODULDWV��R�KDQIXQGDW�OD�VHYD�SUzSLD�HPSUHVD�
$UD�Ep��WDO�FRP�ID�QRWDU�6DVNLD�6DVVHQ��OD�PHUD�H[LVWqQFLD�G·XQ�GLIHUHQFLDO�HFRQzPLFHQWUH�XQ�L�DOWUH�FDQWy�G·XQD�IURQWHUD�QR�HV�VXILFLHQW�SHU�DERUGDU�HOV�FDQYLV�GH�SHUILO�GHOD�SREODFLy�HQ�]RQHV�IURQWHUHUHV��6$66(1������������(Q�FDQYL��FDO�WHQLU�HQ�FRPSWH�ODSRWHQFLDFLy�GH�QRXV�VHFWRUV�SURGXFWLXV��L�OD�LQWHUYHQFLy�GHOV�(VWDWV�VLJXL�HQ�SROtWLTXHVGH�GHVHQYROXSDPHQW�HFRQzPLF�R�HQ�HO�FRQWURO�IURQWHUHU�VREUH�HO�SDV�GH�WUHEDOODGRUV�3RWHQFLDFLy�GH�VHFWRUV� L� LQWHUYHQFLy�GHOV�(VWDWV�KDQ�HVWDW� LPSRUWDQWV�D� OD�&HUGDQ\DFRP�D�RULJHQ�GH�O·DWUDFFLy�GH�IOX[RV�HFRQzPLFV�L�GH�SREODFLy��HQ�GLUHFFLy�D� OD�]RQDIURQWHUHUD��8QV�IOX[RV�TXH�V
KDQ�WUDGXwW�HQ�XQD�VHJPHQWDFLy�GH�OD�IRUoD�GH�WUHEDOO��6L�FRP�KD�DUJXPHQWDW�:DOOHUVWHLQ��OHV� GLYLVLRQV�GH�UDoD�R�qWQLD�SURSRUFLRQHQ�FULWHULVSHU� OD� VHJPHQWDFLy� �:$//(567(,1� ���������� D� OD� &HUGDQ\D�� FRP� D� ]RQD� GHIURQWHUD�� DTXHVWV�FULWHULV� HV�QDFLRQDOLW]HQ��HQ�SDUW��GH� IRUPD�TXH�HOV� ´HVSDQ\ROV´GHVHQYROXSHQ� FHUWHV� WDVTXHV�� L� HOV� ´IUDQFHVRV´� XQHV� DOWUHV�� eV� DL[t�� pV� FODU�� HQ� HOFRQWH[W�GH�&HUGDQ\D�IUDQFHVD��L�IRQDPHQWDOPHQW�HQ�UHODFLy�D�DTXHOOV�´HVSDQ\ROV´QR� QDVFXWV� D� &HUGDQ\D�� 6L� OD� LPPLJUDFLy� pV� PpV� XQ� IHQRPHQ� GH� [DU[HV� TXHG
LQGLYLGXV� DwOODWV�� HQ� HO� FDV� GH� &HUGDQ\D� DTXHVWHV� [DU[HV� KDQ� FRQWULEXwW� D� XQDUHSURGXFFLy� GH� OD� VHJPHQWDFLy�� HQ� OD� PHVXUD� TXH� SRVVLELOLWDYHQ� TXH� QRXVLPPLJUDQWV�RFXSHVVLQ�HOV�PDWHL[RV�OORFV�GH�WUHEDOO�TXH�HOOV�KDYLHQ�RFXSDW��SHUz�HQDOJXQV�FDVRV��SDVVDW�HO�WHPSV��HOV�QRXYLQJXWV�KDQ�SRJXW�HVWDEOLU�QHJRFLV�L�YLXUH�XQFHUW� DVFHQV� VRFLDO��$L[z�KD� HVWDW�SRVVLEOH�� WDPEp��SHO� IHW�G·KDYHU� DQDW� D� UHVLGLU� D
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)UDQoD� L�� G·DOJXQD� PDQHUD�� FRQYHUWLU�VH� HQ� IUDQFqV�� 8Q� IHW� IDFLOLWDW� SHU� OHVSROtWLTXHV�HVWDWDOV�HGXFDWLYHV�L�G
LPPLJUDFLy�
(Q�HOV�GDUUHUV�DQ\V�V
KD�SURGXwW� OD� LQFRUSRUDFLy�FUHL[HQW�GH�Pj�G
REUD�SURFHGHQWIRQDPHQWDOPHQW�GH�SDwVRV�GH�O
(XURSD�GH�O
(VW��$PqULFD�/ODWLQD�L�­IULFD��&RP�HVYD�SURGXLU�HOV�DQ\V�VHL[DQWD�L�VHWDQWD�G
DTXHVW�VHJOH�;;��V
KDQ�RFXSDW�EjVLFDPHQWHQ�OD�FRQVWUXFFLy��L�HQ�DOJXQV�FDVRV�HQ�LQG~VWULHV�UHODFLRQDGHV�DPE�DTXHVW�VHFWRU�FRP� OHV� VHUUDGRUHV�� (Q� DOWUHV� FDVRV� KDQ� HQWUDW� D� WUHEDOODU� HQ� FXLQHV� R� HQ� HOPDQWHQLPHQW� G
HVWDFLRQV� G
HVTXt�� (Q� DTXHVW� VHQWLW�� HV� GyQD� XQ� SURFpV� TXH�G
DOJXQD�PDQHUD��QR�pV�GHVFRQHJXW�D�OD�FRPDUFD��8Q�SURFpV�TXH�LPSOLFD��GH�QRX�HO�FUHXDPHQW�GH�IURQWHUHV��VL�Ep�HQ�DTXHVW�FDV�OD�IURQWHUD�LQWHUQDFLRQDO��OD�IURQWHUDLQWHULRU� GH� OD� &HUGDQ\D�� QR� KL� Wp� XQ� SDSHU� HVSHFLDOPHQW� UHOOHYDQW�� /D� PDMRULDG
DTXHVWV� WUHEDOODGRUV� DUULEDWV� GH� SDwVRV� DPE� XQD� VLWXDFLy� HFRQzPLFD�� VRFLDO� LSROtWLFD� GHOLFDGD�� V
LQVWDOÃOD� D� OD� &HUGDQ\D� HVSDQ\ROD�� $TXHVW� IHW� pV� GHJXWEjVLFDPHQW�D�OD�SUHVqQFLD�GH�3XLJFHUGj��FHQWUH�PpV�SREODW� L�DPE�PpV�HPSUHVHV�LHVWDEOLPHQWV� GH� VHUYHLV� L� FRQVWUXFFLy�� (V� WUDFWD�� D�PpV�� G
XQD� SREODFLy� D� OD� TXDODUULED�HO�IHUURFDUULO�GHV�GH�%DUFHORQD�L�7RXORXVH�
(Q�HO�PHUFDW�GH�WUHEDOO��GRQFV��V·KD�IHW�VHQWLU� OD�GLYLVLy�IURQWHUHUD�L�OD�SUHVqQFLD�GHOSRGHU� GH� GRV� (VWDWV�� 3HUz� HQ� UHODFLy� D� O·HFRQRPLD� QR� pV� O·~QLF� jPELW� HQ� TXq� V·KDGRQDW� DTXHVW� IHW�� (O� GLIHUHQFLDO� GH� SUHXV� HQ� DOJXQV� SURGXFWHV� R� VLPSOHPHQW� ODSRVVLELOLWDW�G·REWHQLU�D�XQD�EDQGD�L�QR�D�O·DOWUD��KD�IHW�TXH�V·KDJL�SRJXW�WUHXUH�EHQHILFLGH� OD� SUHVqQFLD� GH� OD� IURQWHUD� LQWHUQDFLRQDO��$TXHVW� IHW� V·KD�GRQDW� D� OD� &HUGDQ\D�HVSHFLDOPHQW�GHV�GHOV�DQ\V�FLQTXDQWD� ILQV�HOV�YXLWDQWD�GHO�VHJOH�;;��VL�Ep� MD�DEDQVV·KDYLD�SURGXwW�DTXHVW�WLSXV�GH�SURILW�FRPHUFLDO��$FWXDOPHQW�HOV�EHQHILFLV�HFRQzPLFVSHO� GLIHUHQFLDO� GH�SUHXV� HQWUH� XQ� L� DOWUH� (VWDW� HV�PDQWHQHQ��$L[t�� SHU� H[HPSOH�� HQDOJXQHV�ERWLJXHV�GH�3XLJFHUGj�HV�SRGHQ�YHXUH�SUHXV�PDUFDWV�HQ�IUDQFV�L�HQ�SHVVHWHV�HOV�SULPHUV�PpV�FDUV�L�HOV�VHJRQV�PpV�EDUDWV��$O�PDWHL[�WHPSV�pV�IUHT�HQW�WUREDU�JHQWGHO� FDQWy� IUDQFqV� FRPSUDQW� D� OD�&HUGDQ\D� HVSDQ\ROD�SHU� OD�GLIHUqQFLD�GH� SUHX� HQDOJXQV� SURGXFWHV� R�� VHQ]LOODPHQW�� SHO� FDQYL� GH� PRQHGD� TXH� FRQVLGHUHQ� HOV� pVIDYRUDEOH�
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'·XQ�FDQWy� VH�VDS�TXH�HQ�ERWLJXHV�GH� OD�&HUGDQ\D�HVSDQ\ROD�HV�YHQ�´5LFDUG´�RWRUUy�D�XQ�SUHX�EDUDW��PHQWUH�GH�O·DOWUH�HV�FRQHL[�TXH�KL�KD�FRPSUDGRUV�GLVSRVDWV�DSDJDU�HO�TXH�SHU�D�HOOV�pV�XQ�ERQ�SUHX��3HU�H[HPSOH��DOJXQ�FRPHUo�GH�3XLJFHUGjPDUFD�OHV�RIHUWHV�GH�SURGXFWHV�FRQFUHWV��SHU�H[HPSOH��DOFRKRO��HQ�IUDQFV�L�QR�SDVHQ� SHVVHWHV�� HYLGHQFLDQW� OD� FRQVLGHUDFLy� GHOV� IUDQFHVRV� FRP� D� SULQFLSDOV� FOLHQWVSRWHQFLDOV��eV� FODU� TXH� HO� FRPHUo�GH� OD�&HUGDQ\D� HVSDQ\ROD�KD� WUHW�XQ�SURILW� GHO
H[LVWqQFLD�GH�OD�IURQWHUD���SHUz�HO�SURILW�SHOV�FHUGDQV�HVSDQ\ROV�TXH�YHQHQ�L�GHOVIUDQFHVRV�TXH�FRPSUHQ��HV�GyQD�WDPEp�D�OD� LQYHUVD��+L�KD�FHUGDQV�IUDQFHVRV�TXHSRUWHQ�HO� FRW[H�DO�PHFjQLF�D�3XLJFHUGj��SHUz�TXH�HQ� FDQYL�KL� LQVWDOÃOHQ�SHFHV�GHUHFDQYL�DGTXLULGHV�DO�FRVWDW�IUDQFqV��TXH�QR�HV�SRGHQ�WUREDU�D�O
HVSDQ\RO�R�TXH�KLVyQ�PpV�FDUHV�
/D�PDMRU� SDUW� GHOV� KDELWDQWV� GH� OD� ]RQD� IURQWHUHUD� HVWDQ� DFRVWXPDWV� D� FHUFDU� HOEHQHILFL� D� O·DOWUD� EDQGD�� VLJXL� SHU� FRPSUDU� HO�PDWHL[� SURGXFWH�PpV� EDUDW�� R� SHUWUREDU�DOOt�FRVHV�TXH�QR�HV� WUREHQ�D� O·DOWUH�FDQWy��9DOJXL�FRP�D�H[HPSOH�G·DTXHVWWLSXV�G·HVWUDWqJLHV� OD� FRQVWUXFFLy�GH� VHJRQHV� UHVLGqQFLHV� D� OD�&HUGDQ\D� IUDQFHVD�SHU�FRPSWH�GH�JHQW�SURFHGHQW�GH�%DUFHORQD� L� URGDOLHV��/D�YHQGD�GH� WHUUHQ\V� L� ODFRQVWUXFFLy�GH�UHVLGqQFLHV�KD�JHQHUDW�EHQHILFLV�DOV�SURSLHWDULV�GH�WHUUD��SDUWLFXODUVR�QR���FRPSUDGRUV� L��HYLGHQWPHQW��FRQVWUXFWRUV�JUjFLHV�SUHFLVDPHQW�D� O
H[LVWqQFLDGH�OD�GLYLVzULD��(OV�EHQHILFLV� LQGLUHFWHV�SRGULHQ�VHU�WDPEp�VXEVWDQWLXV�VL�HV� ID�FDVGH� OHV� H[SHFWDWLYHV� FUHDGHV� SHU� OD� SRVVLELOLWDW� G
DFROOLU� JUDQ� TXDQWLWDW� GH� VHJRQVUHVLGHQWV��L��SHU�WDQW��G
DXJPHQWDU�HO�FRQVXP�GH�EpQV�L�VHUYHLV�D�OD�FRPDUFD ����
/D�SUHVqQFLD�GH�OD�IURQWHUD�LQWHUQDFLRQDO�KD�RULJLQDW�FRQWDFWHV�EDVDWV�HQ�LQWHUHVVRVFRPSOHPHQWDULV��PpV�TXH�QR�SDV�XQ�FRQWURO�DEVROXW�GH�OHV�UHODFLRQV�HQWUH�EDQGD�LEDQGD� L� O·H[LVWqQFLD�G·LQWHUHVVRV� FRQIURQWDWV��$TXHVWD� VHULD� XQD�Pj[LPD� VHJXLGDSHOV� FHUGDQV�� HQ� SUHVqQFLD� GH� OD� GLYLVzULD� IURQWHUHUD�� 8QD� Pj[LPD� TXH� RSHUD

��� $PE�WRW��V·KD�YLVW�TXH�HOV�VHJRQV�UHVLGHQWV�DSRUWHQ�PHQ\V�GLQHUV�D�OD�FRPDUFD�GHOVTXH�DSRUWDULHQ� WXULVWHV�GH�SDV��$L[t� HV�YD� FRQVWDWDU� HQ�XQD� WDXOD� URGRQD� VREUH�HO� IXWXU�GH� ODFRPDUFD��HO������



���

WDPEp� HQ� DOWUHV� FDVRV� GH� ]RQHV� GH� IURQWHUD�� 3HU� H[HPSOH�� O·DQWURSzOHJ� QRUG�DPHULFj� :LOOLDP� 'RXJODVV� FRQFORwD� DL[t� XQ� DUWLFOH� VREUH� FDV� GH� GRV� SREOHVIURQWHUHUV�GHO�3LULQHX�QDYDUUqV�
$O� � PLVPR� WLHPSR� ODV� IURQWHUDV� SXHGHQ� VHU� FRQVLGHUDGDV� PiV� SRU� VXSRURVLGDG� TXH� SRU� VX� LPSHUPHDELOLGDG�� (O� VWDWXV� IURQWHUL]R� HV� XQDFDUDFWHUtVWLFD�RPQLSUHVHQWH�\�VLJQLILFDWLYD�GH�OD�YLGD�HQ�(FKDODU�\�6DUH��/RVLQGLYLGXRV�GH�XQ�SXHEOR�FRQVLGHUDQ�D�ORV�GHO�RWUR�FRPR�XQ�SRVLEOH�UHIXJLRHQ� WLHPSRV�GH�JXHUUD��/D�QHFHVLGDG�GH�QHJRFLDU� �«��SHUPLWH�XQD� H[FXVDLPSRUWDQWH� \� SHULyGLFD� SDUD� FRQWDFWRV� FDUD� D� FDUD� GH� ORV� PLHPEURV� GHDPEDV� FRPXQLGDGHV�� /D� IURQWHUD� PLVPD� GHILQH� GRV� HVIHUDV� HFRQyPLFDVGLIHUHQWHV� FRQ� SUHFLRV� GLVWLQWRV� HQ� HO� WUDEDMR� \� ODV� PHUFDQFtDV�SURSRUFLRQDQGR� DVt� HO� HVWtPXOR� SDUD� OD� PLJUDFLyQ� GH� WUDEDMDGRUHV� \� HOFRQWUDEDQGR��3RU�FRQVLJXLHQWH��DXQTXH�QR�VH�SXHGH�GLVFXWLU�TXH�OD�IURQWHUDLQWHUQDFLRQDO� FUHD� PXFKDV� GLIHUHQFLDV� HQWUH� ORV� KDELWDQWHV� GH� (FKDODU� \6DUH��QR�KD\�GXGD� WDPSRFR�TXH� OHV�SURSRUFLRQD� DOJR� HQ� FRP~Q� �«��� (QPXFKRV� DVSHFWRV� OD� IURQWHUD�PiV� ELHQ� HVWLPXOD� FRQWDFWRV�TXH� ORV� LPSLGH�'28*/$66����������

&RP�HO�PDWHL[�DXWRU�VRVWHQLD�HQ�XQ�DOWUH�DUWLFOH��HQ�FHUWHV�FRQGLFLRQV��OHV�IURQWHUHVSRGHQ�VHU�PpV�SRQWV�TXH�QR�SDV�PXUV��'28*/$66��������)LQV�HOV�DQ\V�FLQTXDQWD�D� OD�&HUGDQ\D� O·HFRQRPLD� WHQLD� IRUoD� WUHWV� WUDQVIURQWHUHUV�� ([LVWLD� XQ� GLIHUHQFLDOTXDQW� D� PRQHGD�� SUHXV� L� OHJLVODFLRQV� GXDQHUHV�� SHUz� GHWHUPLQDWV� WLSXV� GHWUDQVDFFLRQV� HV� GRQDYHQ� LJQRUDQW� DTXHVWHV� FLUFXPVWjQFLHV�� 8Q� H[HPSOH� HUDO·LQWHUFDQYL�GH�SURGXFWHV��GXUDQW� O·RFXSDFLy�1D]L�GH�)UDQoD��/D�FLWD�TXH� VHJXHL[HQ� SURSRUFLRQD� XQ� H[HPSOH�� &RUUHVSRQ� D� XQ� DQWLF� SLFDSHGUHU� GH� 'RUUHV�� L� IDUHIHUqQFLD� D� O·LQWHUFDQYL� GH� SURGXFWHV� HQWUH� HOV� KDELWDQWV� G·DTXHVW� SREOH� GH� OD&HUGDQ\D�IUDQFHVD�L�HOV�GH�OD�YLOD�HVSDQ\ROD�GH�/OtYLD�
/D� FRUULROD� pV� OD� FDUPDQ\ROD�� XQ� EROHW�� /HV� DQDYHV� D� YHQGUH� DOOj� L� OHVSDJDYHQ� Ep�� L� KL� KDYLD� XQ� HQFDQYL���� �«�� $� OD� PXQWDQ\D� DUUHSOHJDYHVFRUULROHV�L�DQDYHV�D�/OLYL�D�YHQGUH�OHV�3��,�TXL�KR�IHLD��HOV�KRPHV"/HV�GRQHV�L�HOV�KRPHV���$�OD�WDUGRU��L�OHV�DQjYHP�D�SRUWDU�D�/OLYL��«��1
KL�KDTXH�IHLHQ�HO�FDQYL��)HLHQ�FLQF�TXLORV�L�HOOV�WH�GRQDYHQ�FLQF�OLWUHV�GH�YL�����(���>+�*S���&HI@�
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(O�EHVFDQYL�HV�GRQDYD�HQ�FLUFXPVWjQFLHV�HVSHFLDOV�SHUz��FRP�O·LQWHUFDQYL�PRQHWDUL�KD� FRH[LVWLW� DPE� IRUPHV�GH� UHFLSURFLWDW� UHODFLRQDGHV� DPE�HOV� YLQFOHV� L� OHV�[DU[HVVRFLDOV��(Q�HO�TXH�pV�HO�QLYHOO�GHOV� LQWHUFDQYLV�HFRQzPLFV�HV�WUREHQ�DOOz�QDFLRQDO� LDOOz�WUDQVQDFLRQDO��GH�PDQHUD�FRQIRVD��6L�QR�KL�KDJXpV�IURQWHUD� LQWHUQDFLRQDO��QRWLQGULHQ�VHQWLW�HOV�FRQWDFWHV�WUDQVIURQWHUHUV�RULJLQDWV�SUHFLVDPHQW�HQ�HO�GLIHUHQFLDO�3DUODU� GH� IURQWHUD� pV� SDUODU� GH� O
DVVXPSFLy� GH� OD� GLYLVLy� LQWHUQDFLRQDO� TXHUHSUHVHQWD�WRWD�IRUPD�GH�SURILW�H[WUHW�GH�OD�VHYD�SUHVqQFLD�

/D� OtQLD� IURQWHUHUD� KD� HVW3XLJFHUGj� L� %RXUJPDGDPHSHFHV� GH� FHUjPLFD� L� YtPHW�WHPSV�IDQ�GH�EDU�L�UHVWDXUD(VWDWV��YHwQV�GH�OD�]RQD��R�DQ\V� TXDUDQWD� QR� HUD� HVWUFRPSUHVVLQ�SURGXFWHV��DOFROD�IURQWHUD��(OV�DQ\V�WUHQWD�YHQXW�SURGXFWHV�SURFHGHQWV

)RWRJUDILD����$OFRKRIURQWHUD��D�3XLJFHUGj
���

DW� VRYLQW� RULJHQ� G
LQWHUFDQYLV�� (QWUH� OHV� GXDQHV� GH� HV� WUREHQ� DOJXQV� HVWDEOLPHQWV� FRPHUFLDOV� TXH� YHQHQ� DOFRKRO�� WRUURQV�� TXHYLXUHV� GLYHUVRV�� L� TXH� DO�PDWHL[QW��(OV�FOLHQWV�VyQ�OHV�SHUVRQHV�TXH�WUDQVLWHQ�HQWUH�GRVSROLFLHV�TXH�WUHEDOOHQ�DO�SXQW�GH�FRQWURO�HVSDQ\RO��(OVDQ\� TXH� JHQW� GH� OD� FRPDUFD�� FDUUDELQHUV� LQFORVRV�� KLKRO��DUUzV��FDIq��IDULQD«��SHU�GXU�ORV�D�O
DOWUD�EDQGD�GHL�TXDUDQWD�GHO�VHJOH�;;��HQ�DTXHOOHV�ERWLJXHV�V
KDYLHQ�GH�)UDQoD��6
KDYLD�WUDFWDW�R�G
XQD�PHQD�GH�´FRQWUDEDQ

O�HQ�YHQGD��D�XQD�ERWLJD�D�OD�]RQD�GHOV�SDVVRV�GH�������



���

GH�SREUH´�R�´FRQWUDEDQ�SHWLW´��GH�SDTXHWV�GH�FDIq�L�´YLXUHV´��R�G
XQ�FRQWUDEDQ�DPpV�HVFDOD�
1RVDOWUHV�TXH� WHQtHP�ERWLJD�FDGD�GLD�YHQtHP�EDFDOOj� L� YHQtHP�GH� WRW��GH)UDQoD��L�HQFDEDW�D�OD�JXHUUD�IUDQFHVD�HV�YD�DFDEDU��,�HQFDEDW�YD�VHU�DO�UHYpV�MD� KL� YD� FRPHQoDU� G
KDYHU� FRVHV� D� (VSDQ\D�� 3HUz� HO� SULQFLSL� QR� HUD� DL[t�SHUTXq� IDOWDYHQ� FRVHV� D�(VSDQ\D��QR� HQ�GHL[DYHQ� VRUWLU��+R�SDVVDYHQ�GHFRQWUDEDQGR�FDS�D�)UDQoD��+R�SDVVDYHQ�SHO�ULX��SHU�O
DLJD«�+L�KD�JHQW�TXHV
KL�KDQ�GHGLFDW�TXH�KDQ�IHW�PROWV�GXURV��DPE�FRVHV�TXH�QR�SHUMXGLTXLQ�$EDQV�� FRP� DUD� HQFDEDW� GH� OD� JXHUUD� DO� SULQFLSL�� DOJXQD� UjGLR�� DTXHVWHVFRVHV��SHFHV�G
DXWR��HK���WHOHYLVLRQV��$TXHVWHV�FRVHV����FDIq��GHVSUpV«�SHEUH�WDPEp«�7UHEDOODYHQ�SHU�SDUWLFXODUV��1
KL�KDYLD�TXH�HUHQ�PRVVRV��WDPEp��LQ
KL�KDYLD�TXH�KR�IHLHQ�SHO�VHX�FRPSWH«��(����>+�3J���&HH@�

(O�FRQWUDEDQ�QR�KDXULD�H[LVWLW�VHQVH�HO�GLIHUHQFLDO�TXH� LPSOLFDYD� OD� IURQWHUD� L�SHUWDQW�� WHQLD�UHODFLy�DPE�OD�IURQWHUD�WUDoDGD�SHU�O
(VWDW�QDFLy��SHUz�DO�PDWHL[� WHPSVLPSOLFDYD� FRQWDFWHV� WUDQVIURQWHUHUV� L� UHODFLRQV� WUDQVQDFLRQDOV�� /HV� VHJ�HQWVSDUDXOHV�G
XQ�SXLJFHUGDQqV�UHIOHFWHL[HQ�PROW�Ep�OD�UHODFLy� tQWLPD�HQWUH� IURQWHUD� LHFRQRPLD�� L� OD� QDWXUDOHVD� GH� OD� UDWOOD� FRP� D� RULJHQ� G
LQWHUHVVRV� FRPXQV� L� GHFRQWDFWHV�
)LQV� TXH� KL� YD� KDYHU� HO� )UDQFR� �«�� OD� JHQW� �«�� WHQLHQ� IDPtOLD� D� )RQW�5RPHX��DQDYHQ�D�IHVWD�PDMRU�D�)RQW�5RPHX��HV�TXHGDYHQ�D�GRUPLU�DPE�ODIDPtOLD�� EDOODYHQ� D� OD� QLW�� DTXHOOD� JHQW� EDL[DYHQ�� L� KL� KDYLD� PROWDFRPELQDFLy�� PROWD�� $OODYRQV� OD� IURQWHUD� HQV� KD� IHW� PDO���� SHUz� VHPSUHHVWDUHP�GH�FRVWDW�SHUTXq�VHPSUH� HQV� IDOWD� DOJR�GH� O
DOWUD�EDQGD���� SHUTXqDEDQV�VL�HW�IDOWDYD�XQ�SQHXPjWLF�SHO�FRW[H�O
KDYLHV�G
DQDU�D�EXVFDU�D�)UDQoD�«��/D�JHQW�GH�OD�&HUGDQ\D�VyQ�JHQW�XQD�PLFD�HVSHFLDOHWV�WDPEp��HK���«�/D�JHQW�GH�OD�IURQWHUD�VRP�XQD�PLFD�IHWV�D�OD�QRVWUD�PDQHUD��«��HW�YHQHPXQD�LPDWJH�TXH�HQV�FRQYp��«��-R�SHQVR�TXH�JHQqWLFDPHQW�XQ�SXQW�GH�SDVFRP�pV�DTXt��TXH�KL�KDQ�SDVVDW�HOV�URPDQV��HOV�DOWUHV�DQLPDOV�TXH�YHQLHQ�FDUWDJLQHVRV����(Q�DTXHOOD�qSRFD��XQ�SDtV�TXH�QRPpV�HV�YLYLD�G
DJULFXOWXUD�SDVVDYHQ�FDYDOOV� L�H[qUFLWV��4Xq�QHFHVVLWDYHQ"�7UDMHV��JDOOLQHV�SHU�PHQMDU�YDTXHV����,�FODU��YDV�IHQW����pV�GLU��TXH�JHQqWLFDPHQW�HW�YDV�HVSDYLODQW��QR"�/DJHQW�QR�VRP�LQWHOÃOLJHQWV��VRP�SLOORV��(����>+�9T���&HH@�

0pV� HQOOj� GH� OD� GHILQLFLy� TXH� ID� O
LQIRUPDQW� GHOV� FHUGDQV� FRP� D� ´SLOORV´�� FRP� DSHUVRQHV�TXH�WUHXHQ�SURILW�GH�OHV�VLWXDFLRQV��OD�FLWD�SUHFHGHQW�VXJJHUHL[�TXH�PHQWUHKL�KDJL� IURQWHUD��D� OD�&HUGDQ\D�KL�KDXUj�FRPSOHPHQWDULHWDW��4XDQ�IDOWD�XQD�FRVD�D
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XQD�EDQGD��HV�SRW�WUREDU�D�O
DOWUD��/
HFRQRPLD�pV�SHU�H[FHOÃOqQFLD�HO�WHUUHQ\�G
DTXHVWDDUWLFXODFLy�� L� OD� VHYD� H[SUHVVLy� PDQLIHVWD�� HQ� ]RQHV� GH� IURQWHUD�� pV� HO� FRQWUDEDQ�HIHFWXDW�GH�PDQHUHV�GLYHUVHV�� 6H·Q�SRW� IHU�� SHU� H[HPSOH�� DSURILWDQW� TXH� HO� WHUULWRULFHUGj�HVWj�GLYLGLW�SHU�OD�IURQWHUD�SHUz�TXH�QR�KR�HVWDQ�WRWHV�OHV�SURSLHWDWV�DJUtFROHV�8Q�PDWHL[�SURSLHWDUL�SRW�WHQLU�WHUUHQ\V�D�XQD�L�D�O
DOWUD�EDQGD�GH�OD�UDWOOD��8QD�FDVDGH�3XLJFHUGj�pV�FRQHJXGD�HVSHFLDOPHQW�SHUTXq�HVWj�IRUPDGD�SHU�GRV�HGLILFLV��XQ�DFDGD�FRVWDW�GH�OD�GLYLVzULD��*UjFLHV�D�DTXHVWD�SHFXOLDU�VLWXDFLy�HO�SURSLHWDUL�KD�SRJXWPRXUH�EHVWLDU�G
XQD�EDQGD�D�O
DOWUD�GH�OD�IURQWHUD�L�DPDJDU�OR�HQ�OD�VHYD�SURSLHWDW�
7HQLD� GRV� FDVHV�� XQD� IUDQFHVD� L� XQD� HVSDQ\ROD� �«�� L� TXDQ� KL� DQDYD� HOVFDUUDELQHUV�D�PLUDU�HO�OOLEUH�GHOV�IUDQFHVRV�OL�SRUWDYHQ�HO�EHVWLDU�HVSDQ\RO�LTXDQ�KL�DQDYHQ�HOV�FDUUDELQHUV�G
(VSDQ\D�KL�IRWLD�EHVWLDU��WDPEp��$TXHVW�KDIHW�WRW�HO�TXH�KD�YROJXW��-D�Q
KD�JXDQ\DW�SHUz����DTXHVW�UH��HOV�VHXV�SDUHV��(����>+�3J���&HH@�/D�PHLWDW� pV� IUDQFHVD� L� OD�PHLWDW� pV� HVSDQ\ROD�� ,� DTXHOO�KDYLD� IRWXW�PROWVTXDUWRV�SHUTXq�V
KR�KDYLD�IRWXW�PROW�Ep�DTXHOO�SDLR��HO�SDGUt�GHO�TXLQ�DUD�KLKD �«��$OOt�OHV�SDWDWHV�GH�OODYRU�OHV�SDVVDYHQ�GH�)UDQoD�FDS�D�(VSDQ\D�L�DOOjMD�OHV�DQDYHQ�D�FDUUHJDU�HOV�FDPLRQV��,�OHV�HJXHV�G
DTXt�FDS�DOOj��,�G
DOOj�FDSDTXt �(��� >+�%Y���&HH@�

8QD�DOWUD�SRVVLELOLWDW�KD�HVWDW�XWLOLW]DU�OHV�SURSLHWDWV�SHU�DPDJDU�SURGXFWHV��(QWUHHO� FHUHDO� HV� SRGLHQ� DPDJDU� SDTXHWV� SHU� SDVVDU�ORV� D� OD� QLW� R� SHUTXq� DOJ~� HOVUHFROOtV��(O�VHJ�HQW�pV�XQ�H[HPSOH�HVSHFLDO�G
DTXHVW�SURFHGLPHQW�
(O�IXVHOO�IUDQFqV�HV�WDQFDYD�DPE�XQ�FDUJRO��FDUJRO�IHPHOOD�L�FDUJRO�PDVFOH�FDUJRO� IHPHOOD� L� FRQWUD�FDUJRO�� TXH� O
HL[� HVSDQ\RO� HV� WDQFDYD� DPE� [DYHWD�$OODYRQWHV� DQDYD� PpV� Ep� O
HL[� IUDQFqV� TXH� O
HL[� HVSDQ\RO�� $OODYRQWHVV
DGRQDYHQ� TXH� O
KDYLHQ� GH� FDQYLDU�� TXH� HUD� SROLW�� $OODYRQWHV� KR� KDYLHQG
LQWHUFDQYLDU�� $OODYRQWHV� SHU� LQWHUFDQYLDU�� GRQFV� KL� KDYLD� HO� URGHU�� SHUH[HPSOH� G
(QYHLJ�� DL[z� HV� SDVVDYD� D� (QYHLJ�� SUHFLVDPHQW�� SHUz� pV� XQH[HPSOH�GH�FRP�KR�GHYLHQ�IHU�HOV�DOWUHV��3RUWDYHQ�O
HL[�FDS�D�OD�9LQ\ROD��XQHL[�IUDQFqV��DPE�HO�FDUUR��,�GH�O
DOWUH�EDQG��HO�URGHU��«��GH�3XLJFHUGj��«�SRVDYD�HO�VHX�HL[�WDPEp�DEDQGRQDW�GH�O
DOWUD�EDQGD�GH�OD�IURQWHUD��$L[z�IDTXH� TXDQ� OD� JXjUGLD� FLYLO� SDVVDYD� YHLD� HOV� FDUURV�«�� L� HOV� GRXDQLHUVIUDQFHVRV� LJXDO�� ,�GHLHQ�� ´TXq�KL� IRW� DTXt� DTXHVW� FDUUR"´�� ´3DV� ID� UHV�� O
KHSRVDW� DTXt� SHUTXq� XQ� GLD� HO� SRGUp� DJDIDU´���,� XQ� GLD� HO� FDQYLDYHQ� L� HOWRUQDYHQ�D�GHL[DU� �«�� ,�HO�GRXDQLHU�QR�VDELD�VL�DQDYD�DPE�[DYHWD�R�DPE



���

FDUDJRO�� ,�DOODYRQV�HO�GHL[DYD�HQFDUD�PpV�ILQV�TXH�HO�GRXDQLHU� OL�GHLD�´QRIRWHP��HO�FDO�WUHXUH��6L�YROHX�XV�DMXGL´��,�WRWV�GRV�DPE�OD�FDUUHWD�FDUUHJDGD�LFDS�D�FDVD��,�YHW�DTXt�FRP�XQ�HL[�IUDQFqV�SDVVDYD�D�(VSDQ\D�XQ�HL[�HVSDQ\ROSDVVDYD�D�)UDQoD��(����>+�*S���&DI@�
7UDQVDFFLRQV�FRP�O
DQWHULRU�KDQ�FRQWULEXwW�D�XQD�PLOORUD�WHFQROzJLFD�D�XQD�EDQGDGH�OD�IURQWHUD��JUjFLHV�D�LQIOXqQFLHV�WUDQVQDFLRQDOV��(OV�URGHUV�GH�GRV�SREOHV�XQ�DFDGD�EDQGD�GH�OD�IURQWHUD�HV�FRQHL[LHQ�� OD�TXDO�FRVD�IDFLOLWDYD�HO�SDV�GHO�PDWHULDOSHU� OD� IURQWHUD��(O� FDV�GHO� IXVHOO�GH� FDUUR�QR�YD� VHU� O
~QLFD� LQQRYDFLy� WHFQROzJLFDTXH�HV�YD�LQFRUSRUDU�D�OD�&HUGDQ\D�HVSDQ\ROD�GHV�GH�OD�&HUGDQ\D�IUDQFHVD�

+DVWD� PjTXLQHV�� $JDIDYD� XQD� PjTXLQD� OD� IHLD� VHUYLU�� O
HPEUXWDYD�� LDOODYRUHQV�OD�YHQLHQ�D�FRPSUDU�HOV�GH�IRUD�L�VH�O
HPSRUWDYHQ��0DUH�GH�'pX��LWDQW���«��0jTXLQD�GH�UHVSDWOODU��PjTXLQD�GH�GDOODU��PjTXLQD�GH�OODXUDU���$UD� DTXHVWHV�PjTXLQHV�PRGHUQHV� TXH� KL� KD� DUD� MD� QR� �«��$JDIDYD� XQDPjTXLQD�L�OD�IHLD�VHUYLU��L�TXDQ�KDYLD�SDVVDW�OD�WHPSRUDGD�G
HVWLX��DOODYRQVVH�OD�YHQLD�L�HQ�WRUQDYD�D�FRPSUDU�XQD�DOWUD��3HUz�HOO�OD�FRPSUDYD�D�)UDQoD�«��L�OHV�IHLD�VHUYLU�SRF��DL[t�HUHQ�HPEUXWDGHV�SHUTXq�QLQJ~�KL�IHV�DWHQFLy�TXH� MD� KL� KDYLD� SHODGHV� L� WRW«�'HYLD� VHU� XQ� FRQYqQLW� �«�� 3RGHU� OL� YDQGRQDU� XQD� FRPLVVLy�� VDSV"� %XHQR�� DJDIDYD� XQD� PjTXLQD� QRYD�� OD� IHLDWUHEDOODU� GRV� GLHV�� O
HPEUXWDYD� Ep� L�� DX�� MD� HVWDYD� HQ�PDU[D�� 6L� DQDYD� GHSUHVVD��8Q�GLD�HQ�YD�YHQGUH�GRV�D�$GUDOO��PpV�DYDOO�GH� OD� 6HX��TXH�DPEDTXHOOV� G
$GUDOO� pUHP� SDUHQWV� L� YD� YHQLU� D� FDVD� L� HO� PHX� SDUH� HO� YDDFRPSDQ\DU�D�FRPSUDU��«��L�HQ�YD�YHQGUH�GRV��GH�UHVSDWOODU��TXH�DOODYRQVHQFDUD�QR�KL�KDYLD�WUDFWRUV��GH�UHVSDWOODU�����(����>+�3J���&HH@�
(O� SXQW� D� RQ� HV� FRQFUHWDYHQ� OHV� WUDQVDFFLRQV� KD� HVWDW� VRYLQW� HO� PHUFDW� GH3XLJFHUGj��D�RQ�HV�WUREDYD�JHQW�GH�WRWD�OD�SODQD�L�GHOV�SREOHV�GHO�YROWDQW�

������ KL� DQjYHP� SHU� YHXUH� OD� FOLHQWHOD�� SHUTXq� HO� PHUFDW� GH� 3XLJFHUGj� HOGLXPHQJH� V·KL� DWUDSDYD� HOV� IUDQFHVRV� G·DTXt� TXH� KL� DQDYHQ�� WDPEp�� L� GHYHJDGHV� YROtHX� YHXUH� XQ� FOLHQW� L� HO� YqLHX� DO� PHUFDW�� ,� FRP� TXH� WDPEpWUHEDOOjYHP� L� YHQtHP� OD� PjTXLQD� DJUtFROD� pV� DOOj� TXH� FLUFXOHQ� OHVDILUPDFLRQV�� L� VDEtHX� VL� O·XQ� YROLD� FURPSUDU� XQD�PjTXLQD� R� QR� HQ� YROLDFURPSUDU�L�VL�O·DWUH����OHV�PjTXLQHV�TXH�FRQYHQLD�L�DOODYRQV�IHLD�SDUWLGD�GHOUHQVHLJQHPHQW�GHO�FRPHUo��$OODYRQV�HOV�WUDFWHV�GH�YHJDGHV�HV�IHLHQ�DOOj��HOVSDJHVRV� HUD� LJRO�� 6L� KDYLHQ� GH� YHQGUH� XQ� FDS� GH� EHVWLDU� R� DWUDSDYHQ� DOFDUQLVVHU� R� DWUDSDYHQ� DO� PDU[DQW� GH� EHVWLDU� L� pV� DOOj� TXH� VDELHQ���� OHVDILUPDFLRQV��3HUTXq�EXHQR��FDGD�SDtV��D�)UDQoD�L�D�(VSDxD��WHQHQ�XQ�SXQW�
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TXH�GLJXHP�HQ�IUDQFqV��GH�FKHI�OLHX�TXH�pV�OD�YLOD�SULQFLSDOD��RQ�Wp�OORF�XQPHUFDW� XQD� YHJDGD� SHU� VHWPDQD�� L� DL[z� pV� QHFHVVDUL� SHU� OHV� UHODFLRQVFRPHUFLDOHV��(�����>+�9T���&HI@�
(QFDUD� DYXL� SHUVRQHV� FRP� O
LQIRUPDQW� GH� OD� FLWD� DQWHULRU� �IHUUHU� MXELODW� GH� OD&HUGDQ\D� IUDQFHVD�� HV� WUREHQ�SHU� FRQYHUVDU� FDGD�GLXPHQJH� HQ�XQD� EDQGD�GH� OD´SODoD�GHO�PHUFDW´��PHQWUH�DO�PLJ�Wp�OORF�OD�FRPSUD�L�YHQGD�GH�SURGXFWHV��/D�YLVLWDDO�PHUFDW�GH�´OD�YLOD´�IRUPD�SDUW�GHO�TXH�UHSUHVHQWD�YLVLWDU�OD�FDSLWDO�GH�OD�FRPDUFDDO�PHQ\V�XQ� FRS�SHU� VHWPDQD��8QD� DFWLYLWDW� TXH� GXUDQW�PROWV� DQ\V� V
KD� IHW� SHUOOHXUH�L�SHU�QHJRFLV��FRPSUD�GH�SURGXFWHV��FHUFD�GH�´PRVVRV´«��
(O� GHOV� URGHUV� R� GHO� SDJqV� TXH� YHQLD� PjTXLQHV� H[HPSOLILTXHQ� OD� LQFOXVLy� GHOFRQWUDEDQ�HQ�XQ�FRQWH[W�GH�GLYHUVLILFDFLy�HFRQzPLFD��$UD�Ep��HQWUH�OHV�WUDQVDFFLRQVFRQVLGHUDGHV� FRQWUDEDQ� HV� SRW� GLVWLQJLU� OHV� TXH� HIHFWXDYHQ� SURIHVVLRQDOV� DPEGHGLFDFLy�H[FOXVLYD�L�HO�´FRQWUDEDQ�GH�SREUHV´�����/D�VHJ�HQW�FLWD�FRUUHVSRQ�D�XQDH[SHULqQFLD�SHUVRQDO�G·XQD�SHUVRQD�TXH�HUD�PHVWUD�D�%RXUJPDGDPH��HO���������

7HQLD�O·HVWXGL�D�OD�PDLULH�GRQFV��DTXt��«��L�WRW�HO�WRUQ�GH�OD�SODoD�KL�YLD�XQDSDUHW�WRWD�GH�SHGUD��L�WRW�HO�GLD��HOV�MRYHV��«��HUHQ�VHQWDWV�DTXt��L�´WDFD��WDFD´�«�´� L�PLUDQW� OHV� GRQHV� L�PLUDU� DTXt� L�PLUDU� DOOj� �«�� ,� MR� GHLD�� ´GH� TXqYLXHQ"´� ,� KR� YDL� VDSLJXHU� O·XQ� IHLD� FRQWUDEDQGH�� O·DOWUH� WDPEp�� 8Q� YDYROJXHU�VHUYLU�VH�GHO�PHX�KRPH��SHUTXq�HOO� WHQLD�FRW[H�HO�PHX�KRPH�L�HOVDOWUHV�QR�HQ�WHQLHQ�SHUTXq�D�OD�JXHUUD�HOV�YDQ�DJDIDU��,�DOODYRQWHV�´WX�TXHWHQV�FRW[H��QR�SRGUtHP�SDV�DQDU�DOOj"´��,�OL�SRVDYHQ�D�OD�YRLWXUH�TXH�QR�KRVDELD� HOO�� ,� XQ� GLD� �«�� OD� GRXDQH� YHQDLW� j� OD� PDLVRQ�� OD� GRXDQH���� GRVGRXDQLHUV��«��D�O·HVWXGL��,�DOODYRQWHV�HP�FRQHL[LHQ�PROW�Ep��´+DXUtHP�GHSHUTXLVLWLRQHU´� �«��(W�DORUV�QR�YDQ� WUREDU� UHV�� ,� HQ� HO� JDUDJH�� WHQtHP�XQJDUDWJH� GDYDQW� GH� OD� LJOpVLD� �«�� ,� DOODYRQWHV� YDQ� REULU� HO� FRW[H� L� KL� YDQWUREDU����FRP�VH·Q�GLX�DL[z"�,�KL�YDQ� WUREDU�GHV�PDQWLOOHV� �«��'H�URED��Vt�0DQWLOOHV��8Q�SHJRW��«��,�DOODYRQWHV�VRUW�TXH�HOV�GRXDQLHUV�QR�YDQ�GLU�UHV�LOL�YDQ�IHU�SURPHWLU�TXH�QR�KDYLD�IHW�UHV��«�3��3HUz�DTXHVW�TXH�IHLD�DL[z�HUD�IUDQFqV"

��� 6HULD� HO� TXH� 9LHUV� ������� DQRPHQj� ´SDFRWLOOH´� L� TXH� D� $QGRUUD� UHS� HO� QRP� GH´SDTXHWLOOD´�



���

1R��QR��HUD�QDWXUDOLVp��QDWXUDOLW]DW�IUDQFqV��SHUz�HUD�FDWDOj��HUD�FDWDOj�SHUzFDVDW� DPE�XQD� IUDQFHVD�� HUD� EDUEHU�� �«�� DTXt� D�%RXUJPDGDPH� �«�� ,� HUDDPLF�DPE�HO�PHX�KRPH�L�HO�YD�DJDIDU�DL[tV��(�����>'�*���&HI@�
$SURILWDQW� OD� VHYD� UHODFLy� G
DPLVWDW� DPE� HO� PDULW� GH� OD� PHVWUD�� HO� EDUEHU� HO� YDLQGXLU� D� IHU� FRQWUDEDQ� GH� URED�� (UD� XQD� WUDQVDFFLy� SURPRJXGD� SHU� SHUVRQHVGHGLFDGHV�SUjFWLFDPHQW�GH�IRUPD�H[FOXVLYD�DO�FRQWUDEDQ��(Q�HO� OODUJ�SHUtRGH�TXHYD�GH� SULQFLSLV� GH� VHJOH� ILQV� HO� ������ KL� KD� KDJXW� FDVRV�GLYHUVRV��(Q� HO�PDWHULDOHWQRJUjILF�R�G
DU[LX�Q
KL�KD�HQ�TXq�SDUWLFLSDYHQ�PRVVRV�TXH�WUHEDOODYHQ�SHU�DOWUL�RSHUVRQHV� TXH� HIHFWXDYHQ� WUDQVDFFLRQV� D� QLYHOO� SDUWLFXODU�� JHQW� TXH� SDVVDYD� WUHVYHVWLWV�VRWD�XQD�DEULF��GRQHV�TXH�GXLHQ�SDTXHWV�GH�VXFUH�VRWD�OD�IDOGLOOD��XQ�KRPHTXH�DPDJDYD�FDUQ�D�VRWD�XQ�FDUUR��JHQW�TXH�FRPSUDYD�XQHV�VDEDWHV�L�VH�OHV�SRVDYDSHU�FUHXDU�OD�IURQWHUD��FRQWUDEDQGLVWHV�TXH�DPDJDYHQ�SDTXHWV�GH�WDEDF�HQPLJ�GHOVFDPSV�� KRWHOHUV� TXH� WHQLHQ�XQD� KDELWDFLy� HVSHFLDO� SURS� GH� O
HVWDFLy� GHO� WUHQ�SHUHPPDJDW]HPDU�PDWHULDO�GH� FRQWUDEDQ��FROOHV�GH� FRQWUDEDQGLVWHV�TXH�SDVVDYHQ� DSHX�OD�6HUUD�GHO�&DGt�R�TXH�FUHXDYHQ�HO�´3DV�GHOV�/ODGUHV´�ILQV�D�OD�&HUGDQ\D��TXHDQDYHQ�FDS�D�$QGRUUD�SDVVDQW�SURS�GH�/OHV��UDPDGHUV�WUDILFDQW�DPE�EHVWLDU�FHUGjD�$QGRUUD�� DOJ~�TXH�SDVVDYD�SHU� OD� IURQWHUD� FRQGXLQW� XQD� ELFLFOHWD� FRPSUDGD� DO
DOWUD�EDQGD�GH� OD�GLYLVzULD��XQ� IDEULFDQW�GH� FDIq�TXH�HV�GHGLFDYD�D� OD�YHQGD�HQFRQWUDEDQ� D� (VSDQ\D�«�7RWV� WHQLHQ� HQ� FRP~� HO� IHW� G
DSURILWDU� O
H[LVWqQFLD� GH� ODIURQWHUD�SHU�XQ�JXDQ\�HFRQzPLF�TXH�HOV�SHUPHWpV�R�Ep�VREUHYLXUH�R�Ep�HQULTXLU�VH�L� KR� IHLHQ� D� WUDYpV�G·DFRUGV�SDUDOÃOHJDOV� TXH�� FRP� D� WDOV�� QR� QHJDYHQ� OD� IURQWHUDVLQy�TXH�SUHFLVDYHQ�GH�OD�VHYD�H[LVWqQFLD��L�HVWDEOLHQ�XQ�PDUF�QRUPDWLX�SDUDOÃOHO�DOTXH�HVWDEOLD�O·(VWDW�QDFLy�
/HV� UHODFLRQV� DO� YROWDQW� GH� OHV� TXDOV� JLUDYD� O·RUJDQLW]DFLy� GH� OHV� WUDQVDFFLRQVSHUPHWLHQ�HVWDEOLU�[DU[HV��7RW�L�TXH�D�OD�&HUGDQ\D�QR�pV�GLItFLO�REWHQLU�LQIRUPDFLyVREUH� FRQWUDEDQ�� pV� FRPSOLFDW� DUULEDU� D� GHWHUPLQDU� HQ� GHWDOO� FRP� IXQFLRQDYD� LHVWDYD� FRPSRVDGD� XQD� [DU[D� GH� FRQWUDEDQGLVWHV�� (Q� OHV� HQWUHYLVWHV� RUDOV� KL� KDGHWDOOV�VREUH�VLWXDFLRQV�FRQFUHWHV�GH�SDV�GH�OD�IURQWHUD�DPE�PDWHULDO�GH�FRQWUDEDQ�)HWV� UHODWDWV� SHU� SHUVRQHV�TXH� IHLHQ� ´FRQWUDEDQ� GH� SREUHV´� R� SHU� ´PRVVRV´� TXHWUHEDOODYHQ�SHU�DOWUL��0
KDQ�SDUODW�GH�ILQV�D�WUHV�FDVRV�GH�SHUVRQHV�TXH�SDJDYHQ�HOV
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PRVVRV�SHU�IHU�FRQWUDEDQ��GRV�D�%RXUJPDGDPH�L�XQ�D�3XLJFHUGj��7RWV�KDQ�DFDEDWDPE�UHQGHV�LPSRUWDQWV��/HV�[DU[HV�WHQLHQ�XQ�FDUjFWHU�WUDQVQDFLRQDO�L�IXQFLRQDYHQDPE�GLYHUVRV�QLYHOOV�GH�SDUWLFLSDFLy�
��� (O� YHQHGRU� �TXL� SURGXwD� R� KDYLD� FRPSUDW� OD� PHUFDGHULD�� DQWHULRUPHQW�� L� ODFRPHUFLDOLW]DYD�GH�IRUPD�WUDQVQDFLRQDO��
���/D�FROOD�GH�SDTXHWDLUHV��SHUVRQHV�TXH�WUDJLQDYHQ�HOV�SURGXFWHV�D� O·HVTXHQD�HQSDTXHWV�R�´IDUGRV´���8Q�G
HOOV�FRRUGLQDYD�OHV�RSHUDFLRQV�L�GLULJLD�HO�JUXS��´FDS�GHFROOD´�
���(O�FRPSUDGRU��TXL�MD�HVSHUDYD�OD�PHUFDGHULD��
��� &DUUDELQHUV� L�R� VHFUHWDULV� PXQLFLSDOV� R� DOFDOGHV�� JHQHUDOPHQW� SDJDWV� DPEGLQHUV�R�DPE�SURGXFWHV�
���&DVHV�D�RQ�SRGHU�VH�DWXUDU�D�UHSRVDU�HOV�FRQWUDEDQGLVWHV��HQ�FDV�TXH�HO�WUDMHFWHIRV�OODUJ�
$TXHVWD� YD� VHU� O·RUJDQLW]DFLy� SUzSLD� GHO� FRQWUDEDQ� GH� PHUFDGHULHV�� TXH� HV� YDGRQDU�D� OD�&HUGDQ\D� ILQV� D�PLWMDQV�GHOV� DQ\V� VHL[DQWD� L�SULQFLSLV�GHOV� VHWDQWD ����$PE� WRW�� DOWUHV� IRUPHV� GH� EHQHILFL� V·REWHQLHQ� GHO� SDV� GH� PHUFDGHULHV� SHU� ODIURQWHUD� D� OD� &HUGDQ\D�� /D�PDMRU� SDUW� G·LQIRUPDFLy� TXH� KH� REWLQJXW� pV� VREUH� HOWUjIHF�HIHFWXDW�HQWUH�HOV�DQ\V����L�����(OV�UHODWV�VLWXHQ�HOV�WUDMHFWHV�PpV�IUHT�HQWV�HQOHV� PXQWDQ\HV� TXH� HQYROWHQ� 2VVHMD� L� 9DOOVDEROOHUD�� HQWUH� DTXHVWV� SREOHV� GH� OD&HUGDQ\D�IUDQFHVD�L�PXQLFLSLV�GH�FRPDUTXHV�YHwQHV�GHO�%HUJDGj�L�HO�5LSROOqV��8QDGH� OHV� UXWHV� PHQDYD� G
DTXHVWHV� FRPDUTXHV� D� 2VVHMD� R� D� %HOOYHU� L� 0DUWLQHW�� OHV]RQHV� PpV� XWLOLW]DGHV� SHU� HQWUDU� D� OD� &HUGDQ\D�� 'HV� G
DOOt� HV� SRGLHQ� IHU

��� $�$QGRUUD�HV�FRQHL[�O·H[LVWqQFLD�GHO�FRQWUDEDQ�DPE�SDTXHWV��ILQV�D�ILQDOV�GHOV�DQ\VQRUDQWD�� (Q� DTXHVW� FDV� HO� EXOWRV HV� SDVVHQ� SHU� FLPV� L� GHVSUpV� OD� PHUFDGHULD� HV� FDUUHJD� HQYHKLFOHV�WRW�WHUUHQ\�R�HQ�WXULVPHV��LQIRUPDFLy�UHFROOLGD�HQ�FRQYHUVHV�QR�HQUHJLVWUDGHV�L�HQ�XQDOWUH� WUHEDOO� GH� FDPS� UHDOLW]DW� HQ� HO� FRQWH[W� G·XQD� LQYHVWLJDFLy� VREUH� XQD� IjEULFD� GH� WDEDF� D$QGRUUD��



���

GHVSODoDPHQWV�D�WUDYpV�G
DOWUHV�SDVVRV��SHU�OD�]RQD�GH�/OHV�L�$UjQVHU��*XLOV��OD�9DOOGH�&DPSFDUGyV�R�HO�3DV�GH�OD�&DVD��HQWUH�G
DOWUHV��TXH�SRGLHQ�VHUYLHQ�SHU�DFFHGLU�D$QGRUUD��8Q�GHOV�WUDMHFWHV�PpV�VRYLQWHMDWV�HUD�HQWUH�&DVWHOODU�GH�Q
+XJ��%HUJDGj��L2VVHMD��&HUGDQ\D�IUDQFHVD��
$OV� H[SHGLHQWV� GHO� *RYHUQ� &LYLO� GH� *LURQD� DOV� TXDOV� KH� IHW� UHIHUqQFLDDQWHULRUPHQW�� HV� SDUOD� VREUH� SHUVRQHV� TXH� PDQWHQLHQ� UHODFLRQV� DPEFRQWUDEDQGLVWHV�R�TXH�HV�GHGLFDYHQ�GLUHFWDPHQW�D�DTXHVWHV�DFWLYLWDWV��3HU�H[HPSOH�HV�GRQHQ�DOJXQV�GHWDOOV�VREUH�XQD�[DU[D�GH�FRQWUDEDQGLVWHV�FRPSRVDGD�SHU�DQWLFVFDUUDELQHUV� L� UHIXJLDWV� GH� OD� *XHUUD� &LYLO� SHO� EjQGRO� UHSXEOLFj�� TXH� KDYLHQHVWDEOHUW� UHODFLRQV�D�XQD�EDQGD�GH� OD� IURQWHUD��SHUz�DOJXQV�GHOV�TXDOV� UHVLGLHQ� DO
DOWUD�����+L�KDYLD�XQV�YLQFOHV� WUDQVQDFLRQDOV�GHVHQYROXSDWV� HQ� HVSDLV�GH� UHODFLyFRP� EDUV� R� FDUUHUV�� $� SDUWLU� GH� OHV� GDGHV� HWQRJUjILTXHV� GLUHFWDPHQW� UHFROOLGHVVREUH� HO� WHUUHQ\�� HV� YHX� TXH� HQ� ERQD� PHVXUD� OD� [DU[D� WHQLD� XQ� FDS�� VRYLQW� XQFRPHUFLDQW�R�HPSUHVDUL�FHUGj�R�DQGRUUj�DPE�FRQWDFWHV�D�%DUFHORQD�R�URGDOLHV��TXHSDJDYD� HOV� SURGXFWHV�� (OV� TXL� HOV� FDUUHJDYHQ�� IRQDPHQWDOPHQW� D� SHX�� HUHQ´PRVVRV´�TXH�WUHEDOODYHQ�VREUHWRW�HQ�FDVHV�GH�SDJqV�GH�OD�FRPDUFD�R�GH�OHV�YHwQHV$QGRUUD��5LSROOqV�R�%HUJDGj�
$� YROWHV� OHV� [DU[HV� LQFORwHQ�� GLUHFWDPHQW� R� LQGLUHFWD�� YLJLODQWV� GH� GXDQHV�� (Q� HOSULPHU� FDV� HV� SDJDYHQ� HOV� VHUYHLV� DPE� GLQHUV� R� SURGXFWHV�� L� HQ� HO� VHJRQV·DSURILWDYD�HVSHFLDOPHQW�XQD�UHODFLy�SHUVRQDO��FRP�KHP�YLVW�PpV�DPXQW��SHUTXqHO�YLJLODQW�IHV�´OD�YLVWD�JURVVD´�

(V� SDVVDYD�PROWD� FRVD���� YXOO� GLU� HOV� IUDQFHVRV� HOV� KL� IDOWDYD� PROWD� FRVD�DOODYRUHQV� EDL[DYHQ� D� FRPSUDU�� TXH� VDEy�� TXH� VDUGLQHV���� OHV� VDUGLQHVHVSDQ\ROHV�EDL[DYHQ�D�FDL[HV����FDIq�YHUG���� L�YL��YHQLHQ�FDS�DTXt�DPE�XQDVqULH� GH� FRVHV���� SHUz� YLHQ� GH� EDL[DU� D� OD� QLW�� SHUTXq� HOV� FDUUDELQHUVHVSDQ\ROV�� SHUTXq� FRP�TXH�QR� DQDYHQ�JDLUH� OODUJV� GH� SHOHV�� HV� YHQLHQ�� LDOODYRUHV�pV�HOOV�TXH�IHLHQ�HO�FRQWUDEDQGR��pV�HOOV�TXH�SRUWDYHQ����$OODYRUHQVQR�HOV�GHL[DYHQ�SDVVDU�L�HOV�KL�GHLHQ��´EXHQR��TXq�YROHX"����'HPj�D�OD�QLW�D
��� $+*��)RQV�*RYHUQ�&LYLO��H[S��������OOLJDOO�����
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WDO�SXHVWR�XV�SRUWHP�DL[z�L�DL[z�L�DL[z´��,�MR�DPE�HO�PHX�FRVt��FRP�TXH�HOOVWHQLHQ� ERWLJD�SXHV� WDPEp�KR� IHLHQ�� SHUz� D� QRVDWURV� HQV� YHJLODYHQ�� L� YHPKDYHU�GH�FRPSUDU�XQ�FDER�GH�FDUUDELQHUV��TXH�HO�YtHP�GH�SDJDU�FDGD�QLW��LHOO�HQV�REULD��������(����>+�*S���&HH@�
6HJRQV�H[SOLFD�OD�SHUVRQD�HQWUHYLVWDGD��O·DFRUG�SDUDOÃOHJDO�DPE�HO�YLJLODQW�D�FDQYLGH�GLQHUV�R�SURGXFWHV��HV�GRQDYD�PpV�IjFLOPHQW�HQ�HO�FDV�GHOV�FDUUDELQHUV�TXH�HQ�HOGHOV�GRXDQLHUV��$L[z�SRGLD�VHU�GHJXW�D�XQD�PDMRU�QHFHVVLWDW� HFRQzPLFD�SHU�SDUWGHOV�SROLFLHV�HVSDQ\ROV��HQ�FRPSDUDFLy�DPE�HOV�IUDQFHVRV��R�DO�IHW�TXH�HV�FRQVLGHUpVPpV�SHUMXGLFLDO�TXH�HV�WUDJXpV�PHUFDGHULD�GHO�SURSL�SDtV��PpV�TXH�QR�SDV�TXH�VHQ·LQWURGXtV�GH�IRUD��/D�FLWD�VHJ�HQW�LOÃOXVWUD�PROW�Ep�OD�LPDWJH�GHO�FDUUDELQHU�TXH�HVGHL[DYD�FRPSUDU�

1RVDWUHV�DQjYHP�D�/OLYL�D�EXVFDU�SDTXHWV�D�O
HVTXHQD�L�KDYtHP�GH�SDVVDU�ODIURQWHUD��L�VL�W
DWUDSDYHQ�W
KR�SUHQLHQ�3��4XL��HOV�HVSDQ\ROV�R�HOV�IUDQFHVRV"(OV�GRXDQLHUV��HOV�IUDQFHVRV��(OV�HVSDQ\ROV�QR�HW�GHLHQ�UHV��«�3��,�TXq�HOV�IHLHQ�HOV�GRXDQLHUV��«�"�«��(OV�GRXDQLHUV�HW�IHLHQ�DQDU�FDS�DO�%XUHDX�L�YLHV�GH�SDJDU�HO�GUHW�GHO�TXHSRUWDYHV�R�W
KR�SUHQLHQ��«��1R�VH
Q�YHQLD�FDS��(O�FDUUDELQHU�Vt�TXH�HV�YHQLD�(O� FDUUDELQHU� SHU� XQD� SHUUD�� EDOOD� HO� SHUUR� �«�� (O� FDUUDELQHU�� SHU� XQDSHVVHWD�� EDOOD� HO� SHUUR�� ,� HO� IUDQFqV� QR� KR� ID� SHU� XQ� IUDQF� �«�� +L� KDYLDSHUVRQD�TXH�HW�YLHV�G
HQWHQGUH�VL�YLHV�GH�GRQDU�TXHOFRP�SHUTXq�FDOOpV��´Wp�LYpV�D�EHXUH´��,�VH
Q�QDYD�D�OD�WDEHUQD�D�YHXUH�L�MD�HVWDYD��/
DWUH�TXH�OL�GHLHV�´EXHQR��ILOO��Wp´��(����>+�*S���&HH@�
3HUz�WRW� L� OD�IDPD�TXH�WHQLHQ�HOV�FDUUDELQHUV��GH�SRGHU�VHU�VXERUQDWV�PpV�TXH�QRSDV�HOV�GXDQHUV� �´HO� FDUUDELQHU��SHU�XQD�SHUUD�EDOOD� HO�SHUUR´��� HO� FHUW� pV� TXH� HOVDQ\V� TXDUDQWD� QR� HUHQ� HOV� ~QLFV� YLJLODQWV� GH� OD� IURQWHUD� TXH� HV� GHGLFDYHQDFWLYDPHQW�R�FROÃODERUDYHQ�GH�IRUPD�PpV�SDVVLYD��DPE�HO�FRQWUDEDQ�

+DVWD�DPE�OD�GXDQD�IUDQFHVD�Q
KHP�IHW�GH�FRQWUDEDQGR��DPE�HOV�GXDQHUV�+L�KDYLD�XQ�FDPS�DTXt�D�OD�PLQD�G
(VWDYDU��TXH�pV�HO�TXH�OL�DQDYD�D�GLU��TXHDTXHVW� FDPS�KDV�GH� WUDYHVVDU� OD� IURQWHUD�� TXH� pV�D�GDUUHUD�G
DTXHVW� WXUy�4XH�KL�KD�XQD�PLQD�GH�OLJQLW��TXH�HVWj�DEDQGRQDGD��,�DQjYHP�D�OODXUDU�HOFDPS��L�YHQLHQ�HOV�DGXDQHUV��TXH�QR�SRGLHQ�YHQLU��SHUTXq�KL�KDYLD�OD�3ROLFLD$UPDGD�DTXt��L�YHQLHQ�DOOj��´0LUD��4Xq�YROV"��0
KDXULHV�GH�SRUWDU�ROL���´�2XQHV�VDEDWHV��FRVHV�G
DTXHVWHV��,�DQDYD�DO�FDPS��TXH�MD�HO�YtHP�SDUWLW�HQ�GRV



���

WURVVRV��D�O
XQ�KL�WHQtHP�EODW�L�D�O
DOWUH�KL�WHQtHP�SDWDWHV�L�DL[tV�KL�DQjYHPTXHGDQW��,�YHWDTXLW�TXH�DOODYRUHV�YHQLHQ�DOOj� L�DTXHOO�FDPS�VHPEODYD�XQDERWLJD�SHUTXq�OD�GXDQD�HUD�DL[tV��JHQW�GH�SREOH�TXH�pV�FODU��WHQLHQ�JDQD����(����>+�/Y���&HH@�
)LQV�L�WRW�HO�WLSXV�GH�SURGXFWH�SODQWDW��EODW�R�SDWDWHV��IRUPDYD�SDUW�GH�O
HVWUDWqJLDVHJXLGD�SHU�FUHXDU�OD�IURQWHUD��(V�SRGLD�VDEHU�D�RQ�UHFROOLU�XQ�SURGXFWH�DPDJDW�HQDOJXQ�OORF�GHO�FDPS��$L[t�V·DFWXDYD�HQ�HO�FDV�GHOV�SDTXHWV�G·DJXOOHV�R�OHV�SHFHV�GHWUDQVLVWRU�� SHU� H[HPSOH�� (QWUH� HOV� SURGXFWHV� DPE� TXq� HV� WUDILFDYD� KL� KDYLD� HOEHVWLDU�� (Q� DTXHVW� FDV� QR� V·HPSUDYD� HO� VLVWHPD� G·DPDJDU� HO� SURGXFWH�� VLQy� TXHFDOLD�TXH�IRV�YLVW�FRP�VL�QR�HV�WUDFWpV�G·XQ�SURGXFWH�GH�WUjIHF�LOÃOHJDO��8Q�KRPH�TXHYD�GHGLFDU�VH�DO�FRQWUDEDQ�FRP�D�PRVVR�HOV�DQ\V�TXDUDQWD�H[SOLFD�FRP�IXQFLRQDYDHO�SURFHGLPHQW�

(O�TXH�QR�SRGLHV�WHQLU�HUD�HVFU~SROV�L�WHQLU�DPLVWDWV��«��DPE�HOV�JXjUGLHV�6L�HQWUDYHV�DPE�HOOV�HW�GHLHQ��D�WDO�KRUD�SDVVD�HO�FDSLWj��8L��L�VH
Q�IHLHQ�GHMXJDGHV��«��$TXHOO�WHPSV�HV�SDVVDYD�PROWHV�HJXHV��«��'RQFV��VHPSUH�V
KDMXJDW�DL[t��'H�JLWDQR�FRQWUD�JLWDQR��(OV�G
DTXt� WHQHQ�GUHW�D�SRJXHU�DQDU�DSRUWDU�OHV�HJXHV�DO�3X\PRUHQV��«��eV�OD�VRUWLGD�L�MD�WH
Q�YDV�FDS�DO�3DV�GH�OD&DVD�R�FDS�+RVSLWDOHW��'RQFV��KL�SRGLHQ�DQDU�D�SRUWDU�OHV�HJXHV�L�MR�OHV�KLKDYLD�DQDW�D�DFRPSDQ\DU��,�IHLHQ�SDVVDU�DTXHOOHV�HJXHV��$EDQV�GH�EDL[DU�MDKL�KDYLD�DQDW� O
DPR�� OD� FDVD�RQ�HVWDYD� WUHEDOODQW�� ,� OHV�YHOOHV�TXH� HUHQ�GHOPDWHL[�FRORU�TXH�DTXHOOHV�MRYHV�GHOV�IUDQFHVRV�OHV�FDQYLDYHQ��3HUTXq�TXDQSDVVDYHV� OD� GXDQD� DTXt� D� OD� 7RU� GH� 4XHURO�� TXH� KL� KDYLD� XQV� HVFDPRWVG
HJXHV� DOOj� WRWHV� OHV� WHQLHQ� HQ� DOOj�� DTXHVW� VHQ\DO� GH� TXL� pV"� �«�� (OVJHQGDUPHV� L� HOV� GXDQHUV� DOOj� D� O
HVWDFLy� HW� SUHQLHQ� OD�PLGD� �«�� ,� DTXHOOVKRPHV�IHLHQ�DL[t��PpV�R�PHQRV�ID�WDQW�YD��&RP�VH�GLX"�(VWHOD��3HUGDOD�XQQRP�R�DOWUH� OL�KDYLHV�GH�SRVDU�SHUTXq�TXDQ�WRUQDYHQ�D�SDVVDU�KDYLHQ�GHFRLQFLGLU��7RUQDYHQ�D�EDL[DU�SDVVDGD�OD�SULPDYHUD��«��3XMDYHQ�OHV�YHOOHV�LEDL[DYHQ�OHV�MRYHV��(����>+�3J���&HH@�
(OV�DFRUGV�HQWUH�UDPDGHUV�SRGLHQ�LQFORXUH�OD�SDUWLFLSDFLy�GH�YDTXHUV��GH�JXjUGLHVL�WDPEp�G·DXWRULWDWV�PXQLFLSDOV��(Q�DTXHVW�FDV�V·HVWDEOLD�XQ�SDFWH�SDUDOÃOHJDO�TXHSDVVDYD� SHU� WUDGXLU� HQ� WHUPHV� OHJDOV� XQD� VLWXDFLy� TXH�� HQ� UHDOLWDW�� HUDFRPSOHWDPHQW� GLIHUHQW�� 6L� HQ� HO� FDV� DQWHULRU�� HO� YLJLODQW� �TXDQ� QR� HVWDYD� HQFRQQLYqQFLD�DPE�HO�FRQWUDEDQGLVWD��GHVFRQHL[LD�TXH�O·DQLPDO�TXH�WHQLD�DO�GDYDQWQR�HUD�HO�PDWHL[�TXH�FRQVWDYD�HQ�OD�GRFXPHQWDFLy��HQ�HO�VHJ�HQW�FDV��HO�VHFUHWDUL�GH
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O·DMXQWDPHQW�GH�/OtYLD��FRQHL[HQW�OD�UHDOLWDW�HVWDEOHUWD�D�SDUWLU�GH�O·DFRUG��OD�YHQGDG·XQ� DQLPDO� D� O·DOWUD� EDQGD� GH� OD� IURQWHUD�� HQ� FHUWLILFDYD� XQD� DOWUD� �OD� VHYDGHIXQFLy��
$OOj�� TXH� HUD� ]RQD� IURQWHUHUD�� D� PpV�� QR� DOOj�� D� WRWD� OD� &HUGDQ\D� L� D� ODIURQWHUD�DPE�)UDQoD��KL�KDYLD�HO�UHJLVWUH�ILVFDO�GH�OD�UDPDGHULD��HO�5HJLVWURILVFDO�GH�OD�JDQDGHUtD��,�DOOj�V
KDYLD�GH�GHFODUDU�L�MR�HOV�GXLD�DTXHVWV�SDSHUV�HK��$L[z�pV�PpV�WDUG��HQFDUD��TXDQ�MD�HVWDYD�D�O
DMXQWDPHQW��«��4XDQ�YDLJMD�VHU�OOLFHQFLDW�YDLJ�DQDU�D�SDUDU�D�/OtYLD�XQ�DQ\��L�GXUDQW�DTXHVW�DQ\�YDLJWUHEDOODU� D� O
DMXQWDPHQW�� ,� HUD� O
DQ\� TXDUDQWD�GRV�� Vt�� 9DLJ� WUHEDOODU� DO
DMXQWDPHQW�� L� SUHQLD� OD� GHFODUDFLy� MXUDGD� GHOV� SDJHVRV� TXH� WHQLHQH[LVWqQFLHV��L�SRUWDYD�XQ�FRPSWH�GHO�EHVWLDU�GHOV�SDJHVRV��TXH�HUD�YDFXP�HUD�ERYt�L�GHL[z���3��&DYDOO",� FDYDOO�� ,� SRUFV�� VL� HQ� WHQLHQ�� WDPEp� V
KDYLHQ� GH� GHFODUDU�� +L� KDYLD� HOVQDL[HPHQWV��OHV�YHQWHV��OHV�FRPSUHV�L� OHV�GHIXQFLRQV�� ,�D�/OtYLD�YD�VHU�XQDWHPSRUDGD�GH�PROWHV�GHIXQFLRQV�3��'
DQLPDOV"+RPH��HOV�HQYLDYHQ�FDS�D�IRUD��KRPH�3��$K��DK��DUD�MD�KR�KH�HQWqV�,�GHVSUpV�GH�QDL[HPHQWV� WDPEp�HUD� LJXDO�TXH�GHIXQFLRQV��(OV�QDL[HPHQWVHUHQ�SHU�SDVVDU�FDS�D�)UDQoD��L�D�SDVVDU��3HO�WUHEDOO��SHO�WUHEDOO�L�SHU�PHQMDU�3HUTXq� DTXt�QR�KL� KD� JDLUH� WHQGqQFLD�� D� (VSDQ\D� HQOORF�� D�PHQMDU� FDYDOO�SHUz�D�)UDQoD�HQ�PHQJHQ�PROW�GH�FDYDOO��(����>+�/Y������&DH@�

6H�VHJXLD��DL[t��DTXHOO�SULQFLSL�VHJRQV�HO�TXDO�´HO�TXH�YHXV�QR�Wp�UH�TXH�YHXUH�DPEHO�TXH�SDVVD´��DO�TXDO�KH�IHW�UHIHUqQFLD�HQ�O·DSDUWDW�DQWHULRU��/HV�WUDQVDFFLRQV�L�HOVDFRUGV�LQFORwHQ�SURSLHWDULV�YHQHGRUV�L�FRPSUDGRUV��PRVVRV�TXH�SDUWLFLSDYHQ�HQ�HOWUDQVSRUWV� L� HQ� DOJXQ� FDV� YLJLODQWV� L� UHVSRQVDEOHV� GH� GXDQHV�� L� VHFUHWDULVPXQLFLSDOV��7RWV�HOOV�HV� WUREDYHQ�HQ�HVSDLV�GH�VRFLDELOLWDW�GHV�GH�FDUUHUV� L�SODFHVILQV� D�KRWHOV�� FDVHV�GH�SDJqV�� EDUV� L� FRPHUoRV��$TXHVWHV� UHODFLRQV� L� OD� QHFHVVjULDH[LVWqQFLD�GH�[DU[HV�WUDQVIURQWHUHUHV��KDQ�SHUPqV�PROWHV�WUDQVDFFLRQV�

��� (Q�HO�PRPHQW�GH�O·HQWUHYLVWD�O·LQIRUPDQW�UHVLGLD�D�$QGRUUD�



���

$FWXDOPHQW� OD�&HUGDQ\D�pV� OORF�GH�SDV�GH�PHUFDGHULD��SURKLELW�SHU� OD�QDWXUDOHVDPDWHL[D�GHO�SURGXFWH��HOV�HVWXSHIDHQWV��SHU�H[HPSOH��R�SHU�OD�QHFHVVLWDW�GH�FRQWUROVVDQLWDULV� �EHVWLDU��� (Q� XQ� DOWUH� QLYHOO����� KL� SDVVD� WUjIHF� G
LPPLJUDQWVH[WUDFRPXQLWDULV��'H� WDQW� HQ� WDQW� VH
Q� FRQHL[HQ� FDVRV� HQ� OD� SUHPVD�� SHUz� QR� KHDFRQVHJXLW�PDWHULDO�HWQRJUjILF�TXH�IDFL�UHIHUqQFLD�FRQFUHWD�D�DTXHVWHV�WUDQVDFFLRQVL��SHU�WDQW��WRWD�DILUPDFLy�VREUH�HO�FRQWUDEDQ�DFWXDO�L�HO�WUjIHF�GH�SHUVRQHV�VHULD�XQDHVSHFXODFLy����� 'H� WRWD� PDQHUD�� HO� 7UDFWDW� GH� 6FKHQJHQ� KD� WLQJXW� FRP� DFRQVHT�qQFLD� OD� GHVDSDULFLy� GHO� FRQWUDEDQ� GH� PROWHV� PHUFDGHULHV�� (OV� WUjIHFVLOÃOHJDOV�L�HOV�DFRUGV�SDUDOÃOHJDOV�UHVWHQ�VHQVH�VHQWLW�HQ�HO�QRX�FRQWH[W��3HUz�HO�TXHKD� HVWDW� DQRPHQDW� ´GHVDSDULFLy� GH� OD� IURQWHUD´� Wp� DOWUHV� LPSOLFDFLRQV� TXH�SDUDGR[DOPHQW��QR�IDQ�VLQy�UHIRUoDU�O·H[LVWqQFLD�GH�´OD�UDWOOD´�
'·HQWUDGD��OD�GHVDSDULFLy�GHO�FRQWURO�VLVWHPjWLF�GHO�SDV�GH�SHUVRQHV�L�PHUFDGHULHVSHU�OD�GLYLVzULD��KD�FRQYHUWLW�HQ�FRPSOHWDPHQW�OHJDO�OD�LQWURGXFFLy�HQ�XQ�SDtV��GHSURGXFWHV� DGTXLULWV� ´D� O·DOWUD� EDQGD´��$TXHVWD� RSHUDFLy� HUD� XQD� SUjFWLFD� TXH� HVGRQDYD�D�OD�&HUGDQ\D�DEDQV�GHO�7UDFWDW�GH�6FKHQJXHQ��DPE�OD�SDUWLFXODULWDW�TXHDOHVKRUHV� SRGLD� FRQVWLWXLU� XQD� IRUPD� GH� FRQWUDEDQ ����� $FWXDOPHQW� GRQFV�� V·KDQWUDVSDVVDW� WRWHV� DTXHVWHV� WUDQVDFFLRQV� GH� OD� OzJLFD� GH� OD� LOÃOHJDOLWDW� R� ODSDUDOHJDOÃOLWDW�D�OD�GH�OD�OHJDOLWDW��7DQW�HO�WUjIHF�OHJDO�D�WUDYpV�GH�OD�IURQWHUD�FRP�HOJXDQ\� HQ� HO� FDQYL� GH� GLYLVHV� KDQ� EHQHILFLDW� D� FRPHUFLDQWV� HVSHFLDOPHQW� GH� OD&HUGDQ\D�HVSDQ\ROD��$PEGyV�WLSXV�G·RSHUDFLy�RULJLQHQ�FRQWDFWHV� WUDQVQDFLRQDOVGDUUHUD�HOV�TXDOV�KL�KD�O
H[LVWqQFLD�GH�GXHV�´HFRQRPLHV�QDFLRQDOV´�GLIHUHQWV�

��� (YLGHQWPHQW� OHV� SHUVRQHV� QR� VyQ� PHUFDGHULHV�� VL� Ep� UHEHQ� WUDFWDPHQW� FRP� VL� KRIRVVLQ��HQ�WHUPHV�GH�FRPSUD�YHQGD���� ÔQLFDPHQW�WLQF�UHIHUqQFLHV�DO�WHPD�SHU�FRPHQWDULV�LQIRUPDOV�G·DOJXQD�SHUVRQD�TXHQR�KD�YROJXW�DQDU�PpV�HQOOj�G·DSXQWDU�TXH�KDYLD�YLVW�SDVVDU�FDUDYDQHV�G·LPPLJUDQWV��D�SHX�SHU�DOJXQ�LQGUHW�GH�OD�IURQWHUD���� /D�OHJLVODFLy�GXDQHUD�KD�H[SHULPHQWDW�PRGLILFDFLRQV�DPE�HO�WHPSV��GH�PDQHUD�TXHQR� WRWV� HOV�SURGXFWHV� KDQ� HVWDW� VXEMHFWHV� D� FRQWUDEDQ�PpV� R�PHQ\V�SHWLW�� (OV� DQ\V�YXLWDQWD� LQRUDQWD�HO�WDEDF�L�OHV�EHJXGHV�DOFRKzOLTXHV�KDQ�HVWDW�HOV�SURGXFWHV�TXH�KDQ�FHQWUDW�XQ�WUjIHF�GHSHWLWD�HQYHUJDGXUD�
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(OV�FHUGDQV�HVWDQ�KDELWXDWV�D�FRQVXPLU�SURGXFWHV�G
XQ�FDQWy�L�DOWUH�GH�OD�OtQLD�L�DDSURILWDU� OD� GLIHUqQFLD� HQWUH� HO� SUHX�� OD� TXDOLWDW� R� OD� SUHVqQFLD� GH� GHWHUPLQDWVSURGXFWHV��DQDQW�D�HVWDEOLPHQWV�GH�OD�&HUGDQ\D�IUDQFHVD�R�OD�&HUGDQ\D�HVSDQ\ROD�$� QLYHOO� FRPHUFLDO�� KL� KD� FHUGDQV� IUDQFHVRV� TXH� FRPSUHQ� DOJXQV� SURGXFWHVHVSHFtILFV��ROL��YL��FRQVHUYHV��IUXLWD��SHL[��OOHJXPV«��R�TXH�IDQ�OD�FRPSUD�VHWPDQDOR� GLjULD� D� VXSHUPHUFDWV� GH� OD� &HUGDQ\D� HVSDQ\ROD�� $TXHVW� DSURYLVLRQDPHQW� HVIHLD�� ILQV� D� PLWMDQV� GHOV� DQ\V� YXLWDQWD�� HQ� FRPHUoRV� GHOV� SREOHV� SURSHUV� D� ODIURQWHUD��/OtYLD�L�3XLJFHUGj�HUHQ�HOV�QXFOLV�FRPHUFLDOV�GH�PDMRU�PDJQLWXG��'HVSUpVKL� KDYLD� DOJXQHV� pSLFHULHV��� HQ� SREOHV� PpV� SHWLWV�� YRUD� OD� IURQWHUD�� $MD� L9LODOORYHQW��SHU�H[HPSOH��WHQLHQ�HVWDEOLPHQWV�G·DTXHVW�WLSXV��&RQFUHWDPHQW�D�$MD�ILQV�ID�SRF�PHQ\V�G
XQ�DQ\��HV�SRGLHQ�YHXUH�OHV�UHVWHV�G
XQD�ERWLJD�GH�TXHYLXUHV�MD� WDQFDGD�� TXH� V
DQXQFLDYD� DPE�HO� UqWRO�GH�´pSLFHULH´�� WRW� L� HVWDU� D� OD�&HUGDQ\DHVSDQ\ROD�

��� 0RW�TXH�HQ�IWDPEp�XQ�SHWLW�EDU��(UHQIUDQFHVD��$�&HUGDQ\D�HVS

���

UDQFqV�GHVLJQD�XQD�ERWLJD�GH�FRPHVWLEOHV�TXH��HQ�DOJXQV�FDVRV�� WHQLD�ERWLJXHV�TXH�HV�WUREDYHQ�HQ�OD�PDMRU�SDUW�GH�SREOHV�GH�OD�&HUGDQ\DDQ\ROD��HQ�XQ�FDV�KH�WUREDW�TXH�V·XWLOLW]DYD�DTXHVW�QRP�

)RWRJUDILD� �� $QWLJD� ´(SLFHULH´� D� $JH�� DYXLGHVDSDUHJXGD�������



���

/·REHUWXUD�G·DOWUHV� HVWDEOLPHQWV� L�GH�JUDQV� VXSHUItFLHV� FRPHUFLDOV�KD� DEVRUELW� OHVYHQGHV�� L� PROW� HVSHFLDOPHQW� HOV� FHQWUHV� PpV� JUDQV� TXH� HV� WUREHQ� D� OD� EDQGDHVSDQ\ROD��8Q�G·HOOV�pV�HO�´6XSHFR´��&DS�DO�������OD�YLVLEOH�TXDQWLWDW�GH�ERVVHV�GHOFHQWUH� FRPHUFLDO� TXH� V
DFXPXODYHQ� DOV� FRQWHQLGRUV� GH� EURVVD� GHOV� SREOHV� GH� OD&HUGDQ\D�IUDQFHVD�GHODWDYD�TXH�PROWV�FHUGDQV�IUDQFHVRV�KL�IHLHQ�OD�FRPSUD��5HJLDOD�WUDQVDFFLy�XQD�OzJLFD�GHO�JXDQ\�R�O
HVWDOYL�HFRQzPLF�
-R� FDVL� VHPSUH�� OHV� FRVHV� SULPjULHV�� GLJXHP�QH�� DO� QLYHOO� GHO� FRQVXPLPPHGLDW��OHV�FRVHV�SHU�PHQMDU�FDGD�GLD�L�WDO�OHV�FRPSUHV�VHJXU�TXH�OHV�IHPDO�6XSHFR�D�3XLJFHUGj��HK��$TXt�QR�SHUTXq�WLQJXL�FRQVFLqQFLD�FDWDODQD�VLQySHUTXq� WLQF� FRQVFLqQFLD�GHO�PRQHGHU��QR"��3HUTXq�TXDQ�WUHEDOOHV� D� O
(VWDWIUDQFqV�TXH�FREUHV�HQ�IUDQFV�L�TXH�SRWV�DQDU�D�FRPSUDU�HQ�SHVVHWHV�GRQFV�DWX��HW�FRPSODXV��QR"�3HUTXq�SDJXHV�OHV�FRVHV�HQWUH�XQ�GHX�L�XQ�YLQW�SHU�FHQWPpV�EDUDWHV��(����>+�)U���&HI@�

$PE�DTXHVWHV�SDUDXOHV��XQD�SHUVRQD�UHVLGHQW�L�RULJLQjULD�GH�OD�&HUGDQ\D�IUDQFHVDGHL[D�FODU�TXH�OD�UDWOOD�VHSDUD�WHUULWRULV�D�RQ�HO�WUHEDOO�L�HO�FRQVXP�HV�SDJXHQ�D�XQSUHX�GLIHUHQW�L�DPE�PRQHGHV�GLIHUHQWV��L�PDQLIHVWD�TXH�HQ�WUHX�XQ�SURILW��3HUz�HVGyQD�HO�FDV�TXH�DTXHVWD�SHUVRQD�pV�G·LGHRORJLD�FDWDODQLVWD��(O�VHX�QDFLRQDOLVPH�HOSRUWD�D�IHU�XQD�LQWHUSUHWDFLy�SDUWLFXODU�GHO�FRQVXP��$L[t��DILUPD�TXH�HO�SDWULRWLVPHpV�XQ�GHOV�PRWLXV�TXH�HO�SRUWD��SHU� H[HPSOH�� D�RPSOLU� HO�GLSzVLW�GHO� VHX�YHKLFOHDPE�FRPEXVWLEOH�D�OHV�JDVROLQHUHV�GH�OD�&HUGDQ\D�HVSDQ\ROD��6H�VHQW�RUJXOOyV�GHSURSRUFLRQDU�JXDQ\V�HFRQzPLFV�D�JHQW�´FDWDODQD´��$UD�Ep�� WDPEp�D� OD�&HUGDQ\DIUDQFHVD� �TXH� O·LQIRUPDQW� FRQVLGHUD� FODUDPHQW� FRP� LQFORVD� D� &DWDOXQ\D�� KL� KDJDVROLQHUHV�� L� RPSOLU�KL� HO� GLSzVLW� GHO� FRW[H� SRW� LPSOLFDU� XQ� JXDQ\� SHU� D� DOJXQFDWDOj��SHUz�WRW�L�DL[z�OD�SHUVRQD�HQWUHYLVWDGD�QR�KR�ID��/D�PDWHL[D�SHUVRQD�MXVWLILFDTXH� O
HPSUHVD� GHO� VHX� SDUH� WUHJXL� SURILW� G·RIHULU� XQV� SURGXFWHV� D� OD� &HUGDQ\DHVSDQ\ROD�� TXH� VyQ� GLItFLOV� GH� WUREDU� DOOj�� SHU� WDO� G
DSURILWDU� HO� GLIHUHQFLDO� HQWUH)UDQoD�L�(VSDQ\D��/
DUJXPHQW�GHO�SDWULRWLVPH�FDWDOj�TXHGD�HQ�HYLGqQFLD��GDYDQW�HOUHFRQHL[HPHQW�GH� O
H[LVWqQFLD�GH�GRV� WHUULWRULV�DPE�HFRQRPLHV�GLIHUHQFLDGHV�� L� ODOzJLFD�OOLJDGD�DO�SURILW�TXH�VH·Q�SRW�WUHXUH�
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7RUQDQW�DO�´6XSHFR´��DOJXQHV�GH�OHV�SHUVRQHV�TXH�KL�FRPSUDYHQ��D�ILQDOV�GHOV�DQ\VQRUDQWD��HUHQ�DFXVDGHV�GH�PDQFD�GH�SDWULRWLVPH�SHU�LQGLYLGXV�TXH��HQ�XQ�H[HUFLFLGH�GREOH�PRUDO��FRPSUDYHQ�DPE�PpV�R�PHQ\V� IUHT�qQFLD�DO�PDWHL[� HVWDEOLPHQW�/D� VLWXDFLy� pV� GREOHPHQW� SDUDGR[DO�� QR� QRPpV� SHUTXq� HOV� DFXVDGRUV� SRGLHQLQFyUUHU�HQ�HO�GHOLFWH�DWULEXwW��VLQy�WDPEp�SHUTXq�´6XSHFR´�HUD�XQD�IUDQTXtFLD�GHFDSLWDO�IUDQFqV��HVWDEOHUWD�HQ�VzO�HVSDQ\RO�L��SHU�WDQW��HUD�H[SRQHQW�G
XQD�LQYHUVLyGH�FDSLWDO�WUDQVQDFLRQDO��&RP�KD�VXJJHULW�8OULFK�%HFN��HQ�O·HUD�DFWXDO�H[LVWHL[�XQDPHQD�GH� VRFLHWDW�PXQGLDO��QR�JRYHUQDGD�SHU�XQ�R�PpV�(VWDWV�� VLQy�GLULJLGD�SHUGLYHUVRV� DFWRUV� WUDQVQDFLRQDOV� HQWUH� HOV� TXDOV� KL� KD� HPSUHVHV� TXH� V
HVWHQHQ� SHUWHUULWRULV�HVWDWDOV�GLYHUVRV��%(&.���������������(Q�HO�FDV�GH�OD�&HUGDQ\D�O
H[HPSOHVyQ�HOV�VXSHUPHUFDWV�L�ERWLJXHV�GH�FDGHQHV� LQWHUQDFLRQDOV��9DQ�QpL[HU�HQ�XQ� OORFFRQFUHW��SHUz�V
KDQ�HVWqV�D�LQGUHWV�FRP�&HUGDQ\D��3HO�TXH�ID�O·HPSUHVD�´6XSHFR´�KD� HVWDW� DEVRUELGD� SHU� OD� IUDQTXtFLD� ´&KDPSLRQ´� �WDPEp� IUDQFHVD��� $UD� D� OD&HUGDQ\D�KL�KD�XQ�&KDPSLRQ�D�%RXUJPDGDPH�L�XQ�DOWUH�D�3XLJFHUGj��&RPSUDU�DO
DQWLF�6XSHFR�QR�pV��GRQFV��FRPSUDU�WRWDOPHQW�D�O
DOWUD�EDQGD´��GH�IHW��WDPSRF�KRHUD�DEDQV���(O�SURILW�TXH�HV� WUHX�GH� OHV�FRPSUHV�GH�%RXUJPDGDPH�FRP�GH� OHV�GH3XLJFHUGj�FRUUHVSRQ�D�XQD�PDWHL[D�ILUPD�FRPHUFLDO��eV�XQD�PRVWUD�PpV�GH�FRP�SDUDGR[DOPHQW��DOOz�WUDQVQDFLRQDO�YD�OOLJDW�D� O
H[LVWqQFLD�G
XQD�GHILQLFLy�QDFLRQDOGH�OD�UHDOLWDW�
3HUz� QR� WRW� D� OD� &HUGDQ\D� pV� FRPSOHPHQWDULHWDW�� (Q� O·DVSHFWH� HFRQzPLF� KL� KDWDPEp�FRPSHWqQFLD��/·REHUWXUD�GH�OD�IURQWHUD�DO�SDV�GH�SHUVRQHV�L�PHUFDGHULHV�KDFRPSRUWDW�XQD�VLWXDFLy�GH�FRQIURQWDFLy�G·LQWHUHVVRV��3UHFLVDPHQW�TXDQ�HV�GLX�TXHQR�KL�KD�IURQWHUD�VHPEOD�TXH�Q·KL�KDJL�PpV�TXH�PDL�

/D� IURQWHUD� D� GLQV� GHOV� FDSV� KL� pV�� eV� D� GLQV� GHO� FDS�� WDPEp�� 3HUTXq� GHIURQWHUD�SUjFWLFD�QR�Q·KL�KD��3RWV�SDVVDU�L�WUDVSDVVDU�WRWHV�OHV�YHJDGHV�TXHYXOJXLV�L�QLQJ~�HW�GLX�UHV��3HUz�KL�KD�OD�IURQWHUD�VRFLDO�TXH�H[LVWHL[��6RFLDO���HQ�HO�VHQWLW�GH�TXH�VyQ�GXJXHV�VRFLHWDWV�TXH�YLXHQ�XQD�DO�FRVWDW�GH�O·DOWUD��6tTXH�KL�KDQ�SDVDUHOÃOHV��Vt�TXH�KL�KDQ�PROWHV�FRVHV�TXH�HV�UHODFLRQHQ��SHUz�QRSRGHP�GLU�TXH�D�OD�&HUGDQ\D�YLVTXHP�WRWV�HO�PDWHL[�FRUUHQW����7RWV�WHQLPHOV�PDWHL[RV�SUREOHPHV��SHUz�FDGDVF~�VH·OV�DUUHJOD�D�FDVD�VHYD��7p�HO�PDWHL[SUREOHPD� SHUz� GHVSUpV� VH� O·DUUHJOD� D� FDVD� VHYD�� SHUTXq� DO� ILQDO�� GH� WRWD



���

PDQHUD�� DL[z� pV� HFRQRPLD�� L� O·HFRQRPLD� pV� HO� TXH� PDQD�� HK�� ,� OHV� GXHVHFRQRPLHV�GLIHUHQWHV�VyQ�FRQFXUUHQWV��L�YROHQ�YLXUH�G·XQ�PDWHL[�SDVWtV�L�VHO·KDQ�GH�UHSDUWLU�����(�����>'�*S���&DH@�
3HO� SDVWtV� FRPSHWHL[HQ� HPSUHVHV� IUDQFHVHV� L� HVSDQ\ROHV� L�� VHJRQV� H[SOLFD� XQPHPEUH�GH�OD�&KDPEUH�GHV�0pWLHUV GHO�FDQWy�GH�6DOODJRVD��KR�IDQ�HQ�GHVLJXDOWDWGH�FRQGLFLRQV�

$YXL�pV�FRP��«��VL�KDYtHP�GH�IHU�XQ�SDUWLW�GH�IXWERO��pV�PpV�DYLDW�DL[z�TXHP·DJUDGDULD�GH�GLU��TXH�pV�XQ�SDUWLW�GH� IXWERO��TXH�KL� WHQLP�HOV� MXJDGRUVG·XQ�EDQG�L�HOV�MXJDGRUV�GH�O·DOWUH��,�O·DUELWUH��DTXt��QR�Wp�OHV�PDWHL[HV�UHJOHVGHO� MRF�� /·XQ� SRGHU� DJDIDUj� XQ� FDUWUy� URLJ� L� O·DOWUH� XQ� FDUWUy� JURF�� SHU� ODPDWHL[D�FRVD��$OODYRQWHV�DL[z�pV�XQ�SUREOHPD��SUREOHPD�TXH�SRF�D�SRF�LUjDQDQW�VH�DGREDQW��SHUz�TXDQ�KL�KD�XQD�JXHUUD�HV�WLQGULD�GH�PLUDU�GH�IHU�TXHQR�KL�KDJL�PDVVHV�PRUWV��,�OD�SRU�TXH�WLQF�pV�TXH�G·XQ�EDQG�FRP�GH�O·DOWUH�KLKDXUDQ�PROWV�PRUWV�XQ�PRPHQW�GRQDW��HQ�DTXHVWD�FRVD�3��(Q�UHIHUqQFLD�D�TXq��SHUz"(Q�UHIHUqQFLHV�D�O·(XURSD��1R�YXOO�GLU�TXH�O·(XURSD�VLJXL�GROHQWD��-R�VyF�XQHXURSHX��SHQVL�VH�KR��SHUz�GLF�TXH�0DDVWULFK�GH�OD�PDQHUD�TXH�YD�VHU�IHW�KDHVWDW�PDO�IHW��,�GRQTXHV�GRV�SHUVRQHV�TXH�VyQ�D�OD�YRUD�O·XQD�GH�O·DOWUD��GRVSDwVRV�TXH�VLJXHP�HO�PDWHL[�SDtV��WHQLP�GLILFXOWDWV�SHU�DGDSWD·QV��3HU�FRVHVPROW�VLPSOHV��/HV�HPSUHVHV�D�3XLJFHUGj��R�D�(VSDQ\D��R�&DWDOXQ\D� WHQHQXQHV�FDUJXHV�VRFLDOV�TXH�VyQ�OHV�TXLQHV�VyQ��eV�D�GLU�XQ�TXDUDQWD�SHU�FHQW�TXDUDQWD�GRV��VL�QR�P·HQJDQ\L��SHU�XQ�DVVDODULDW��TXDUDQWD�GRV�SHU�FHQW�GHFjUUHJXHV�VRFLDOV��$TXt�WHQLP�VHWDQWD�SHU�FHQW��(�����>+�*���&HI@�
(OV� VLQGLFDWV� IUDQFHVRV� DWULEXHL[HQ� DTXHVWD� VLWXDFLy� H[SOtFLWDPHQW� D� OD´GHVDSDULFLy´�GH�IURQWHUHV�D�(XURSD�

/D� SURJUHVVLYD� GHVDSDULFLy� GH� IURQWHUHV� D� O·LQWHULRU� G·(XURSD� HYLGHQFLDFDGD�GLD�PpV�HOV�LQWHUHVVRV�HFRQzPLFV�FRPXQV�HQWUH�OD�SREODFLy�GH�OHV�GXHV&HUGDQ\HV�� $TXHVWV� LQWHUHVVRV� FRQVWLWXHL[HQ� XQ� WHL[LW� HFRQzPLF� DPE� XQPDUFDW�HL[�VREUH�HO�WXULVPH��TXH�HV�UHFRO]D�VREUH�XQ�PDWHL[�WHUULWRUL�L�XQDPDWHL[D� FOLHQWHOD�� PDMRULWjULDPHQW� FDWDODQD� GHO� VXG �$662&,$7,21,17(56<1',&$/�&(5'$*1(�&$3&,5��������SS�����
6HJRQV�GDGHV�GH�OD�&KDPEUH�GH�FRPPHUFH�HW�LQGXVWULH�GH�6DOODJRVD��HQ�HO�VHFWRU�GHOD� FRQVWUXFFLy� L� HOV� 7UHEDOOV� 3~EOLFV�� OHV� FjUUHJXHV� VRFLDOV� UHSUHVHQWHQ� SHU� OHVHPSUHVHV� IUDQFHVHV� XQ� FRVW� VXSOHPHQWDUL� TXH� HV� FRUUHVSRQ� D� XQ� ����GHO� VDODUL� D
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(VSDQ\D� L�D�XQ������D�)UDQoD��$L[t�GRQFV�� OHV�HPSUHVHV�GH�FRQVWUXFFLy� L�DILQV�GHWRWD� OD� &HUGDQ\D�� WHQHQ� XQ� PDWHL[� LQWHUqV� HFRQzPLF� SHUz� GLIHUHQWV� PLWMDQV�� (QDTXHVW�FRQWH[W�HV�GyQD�XQD�FRQFXUUqQFLD��*UjFLHV�D�OD�GLIHUqQFLD�GH�FjUUHJHV�VRFLDOV�OHV� HPSUHVHV� GH� OD� &HUGDQ\D� HVSDQ\ROD� SRGHQ� UHDOLW]DU� REUHV� R� VXEPLQLVWUDUPDWHULDOV�D�OHV�HPSUHVHV�TXH�FRQVWUXHL[HQ�HQ�VzO�IUDQFqV�DPE�OD�SRVVLELOLWDW�G·RIHULUXQ�SUHX�PpV�FRPSHWLWLX��$L[t�KR�H[SOLFD��SHU�H[HPSOH��XQ�DQWLF�IHUUHU�FHUGj�IUDQFqV�
$TXt� HQ� DTXHVW� PRPHQW� YLVTXHP� XQD� GLILFXOWDW� D� OD� IURQWHUD� IUDQFR�HVSDQ\ROD��L�pV�TXH�OHV�HQWHUSUHVHV�HVSDQ\ROHV�YpQHQ�D�DEDWUH�OHV�IUDQFHVHVSHUTXq�QR�WHQHQ�OHV�PDWHL[HV�WD[HV��QR�WHQHQ�OHV�PDWHL[HV�FDUJXHV�TXH�OHVIUDQFHVHV��$OODYRQV�TXDQ�YpQHQ�L�IDQ�XQ�SUHVVXSRVW�SHU�D�IHU�XQ�WUHEDOO��XQDREUD�� VXUW� PpV� EDUDWR� TXH� OHV� IUDQFHVHV�� ,� DL[z�� DTXt�� OHV� HQWHUSUHVHVDTXHL[HV�IUDQFHVHV�VH
Q�TXHL[HQ��$WUDSHQ�TXH�KL�KD�XQD�GLVSDULWDW�TXH�QRKDXULD�G
H[LVWLU��(�����>+�9T���&HI@�

(Q�SULQFLSL�VyQ�OHV�HPSUHVHV�HVSDQ\ROHV�OHV�TXH�KDQ�SRJXW�WUHXUH�XQ�SURILW�IURQWOHV� IUDQFHVHV��'HV�GH� OD�&HUGDQ\D� IUDQFHVD�V
KDQ�DSRUWDW� WUHV�YLHV� FRP�D� VROXFLy�UHFODPDU�D�O·(VWDW�TXH�GHOLPLWL�XQD�]RQD�IUDQFD�TXH�LQFORXULD�OD�&HUGDQ\D�IUDQFHVD�HVWDEOLU� OD�SUzSLD�HPSUHVD�HQ� WHUULWRUL� HVSDQ\RO�R�Ep�RIHULU� D�(VSDQ\D�SURGXFWHVHVSHFtILFV��/D�SULPHUD�VROXFLy�QR�V
KD�DUULEDW�DGRSWDU��6t��HQ�FDQYL��OHV�DOWUHV�GXHV�(OV� TXL� OHV� KDQ� VHJXLW� KDQ� HVWDW� FRQVFLHQWV� GH� OD� SUHVqQFLD� G
DTXHVWD� PHQD� GHIURQWHUD�HFRQzPLFD�TXH�pV��DOWUH�FRS�� OD�QDFLRQDO��8QD�IURQWHUD�TXH�HV�SODVPD�GHPDQHUD�TXRWLGLDQD�HQ�VLWXDFLRQV�YLVFXGHV�L�HQ�WUDQVDFFLRQV�HFRQzPLTXHV�
8Q� KRWHOHU� GH� OD� &HUGDQ\D� IUDQFHVD�� SHU� H[HPSOH�� HQ� XQD� RFDVLy� HV� YD� VHQWLUDVVDWMDW� SHU� O
(VWDW� IUDQFqV� D� WUDYpV� G
XQ� DXJPHQW� G
LQVSHFFLRQV� DO� VHX� KRWHO�GHVSUpV�GH�PDQLIHVWDU�S~EOLFDPHQW�HQ�XQ�GLDUL�IUDQFqV�TXH�VL�HO�VHX�FHQWUH�IRV�HQWHUULWRUL�GH�&DWDOXQ\D�VXG�HO�QHJRFL�DQLULD�PROW�PLOORU��3HU�DTXHVW�KRWHOHU��pV�FODUTXH�KL�KD�IURQWHUD�

0DOKHXURVDPHQW� KL� KD� IURQWHUD«� VL� OD� PHYD� HPSUHVD� IRV� D� /OLYLD� VHULDGLIHUHQW��$OOt�HOV�LPSRVWRV�L�OHV�FjUUHJXHV�D�SDJDU�SHO�WUHEDOO�VyQ�PpV�EDL[HV�L�KL�KD�PpV�OOLEHUWDW�G
HPSUHVD��(�����>+�*S���&HI@�



���

'
DOWUD�EDQGD��FDGD�WUDQVDFFLy�HIHFWXDGD�HQ�PROWV�GHOV�FRPHUoRV�GH�OD�FRPDUFD��DWUDYpV�GH�O
~V�GHO�IUDQF�L�OD�SHVVHWD��SDOHVD�WDPEp�OD�GLYLVLy�IURQWHUHUD��(QFDUD�TXHOD�PDMRULD�G
RSHUDFLRQV�HV�SRGHQ�IHU�LQGLVWLQWDPHQW�HQ�OHV�GXHV�PRQHGHV��VHPSUHSRW� KDYHU�KL� XQ� FREUDPHQW� GH� FRPLVVLRQV� SHU� SDUW� GH� EDQFV� R� GHOV� PDWHL[RVYHQHGRUV�� 8QD� WUDQVDFFLy� IHWD� HQ� OD� PRQHGD� TXH� QR� FRUUHVSRQ� DO� WHUULWRUL� D� RQV
HIHFWXD�FRUUH�HO�ULVF�GH�VHU�PpV�FDUD�����$PE�WRW��OD�PHVXUD�pV�DGRSWDGD�VHJRQV�ODYROXQWDW�GHO�TXL� OD�SRW�DSOLFDU��(OV�VXSHUPHUFDWV��SHU�H[HPSOH��DFFHSWHQ� OHV�GXHVPRQHGHV�VHJXLQW�HO�FDQYL�D�O
~V�
(Q�GHILQLWLYD�� O·HFRQRPLD� HVGHYp� WHUUHQ\�SHU� H[FHOÃOqQFLD�GH� FRPSOHPHQWDULHWDW� LFRPSHWqQFLD�D�O·HQVHPV��L�WRW�HQ�YLUWXW�GH�OD�IURQWHUD��GH�OD�VHYD�SUHVqQFLD�R�GH�ODVHYD� DEVqQFLD�� /D� SULPHUD� KD� JHQHUDW�PpV� FRQWDFWHV� L� FRQYHUJqQFLD� G·LQWHUHVVRVTXH� QR� SDV� GLYHUJqQFLHV�� /D� VHJRQD�� HQ� FDQYL�� FRPSRUWD� XQD� FRPSHWqQFLDSDUDGR[DO�� SHUTXq� SUHFLVDPHQW� TXDQ� VHPEODYD� TXH� HV� FHUFDYD� OD� VXSHUDFLy� GHIURQWHUHV�QDFLRQDOV��KD�DIORUDW�DPE�IRUoD�HO�FULWHUL�QDFLRQDO�SHU�OD�GHILQLFLy�L�MXGLFLGH� VLWXDFLRQV��/D�GHVDSDULFLy�GHOV� DUDQ]HOV� L�GH� OD�PDMRULD�GHOV� FRQWUROV�� QR� V·KDYLVW� DFRPSDQ\DGD�SHU� O·HVYDQLPHQW�GHO�SHV�GH� O·(VWDW� QDFLy� HQ�PROWV� DVSHFWHV�� LPROW�SDUWLFXODUPHQW�HQ�OD�LQWHUSUHWDFLy�GH�OD�UHDOLWDW��SHU�SDUW�GHOV�FHUGDQV��(Q�HOWHUUHQ\� GH� O·HFRQRPLD�� OD� EDVH� GH� O·DUJXPHQW� GH� TXHL[D� GDYDQW� OD� FRPSHWqQFLDHVSDQ\ROD��SHU�SDUW�GH�SHWLWV�HPSUHVDULV�L�FRPHUFLDQWV�GH�OD�&HUGDQ\D�IUDQFHVD��pVSUHFLVDPHQW� XQD� LQWHUSUHWDFLy� QDFLRQDOLVWD�� TXH�G·HQWUDGD� Wp� O·(VWDW� QDFLy� FRP� DUHIHUHQW��eV�D�HOO�D�TXLQ�FRUUHSRQHQ�HOV�FDQYLV�L� OHV�DFFLRQV��'H�IHW��D�XQD�EDQGD�LDOWUD�GH�OD�IURQWHUD�HV�GHVHQYROXSHQ�SROtWLTXHV�VRFLDOV�L�HV�WUREHQ�QLYHOOV�GH�UHQGD�LSUHXV�EHQ�GLIHUHQWV��1DFLRQDOLVPHV�L�(VWDWV�QDFLy�GLIHUHQWV�FRQWLQXHQ�SUHVHQWV�D�ODFRPDUFD��VXVWHQWDQW�HO�WUDoDW�G·XQD�IURQWHUD��SHU�VREUH�OD�VHYD�SUHWHVD�GHVDSDULFLy�
$PE� WRW�� O·H[LVWqQFLD� GHO� QDFLRQDOLVPH� FDWDOj� SRW� WDPEp� VHU� DSURILWDW� GHV� GH&HUGDQ\D�� 'RQDW� TXH� XQD� ERQD� GH� OD� FOLHQWHOD� GH� OHV� HVWDFLRQV� G·HVTXt� L� DOWUHV

��� $TXHVW�pV�XQ�DVSHFWH�TXH�GHL[DUj�G·H[LVWLU�DPE�O·DGRSFLy�GH�O·(XUR�FRP�D�PRQHGD~QLFD�WDQW�D�)UDQoD�FRP�D�(VSDQ\D��L�D�O·LPSDFWH�GH�OD�TXDO�MD�KH�IHW�UHIHUqQFLD�HQ�XQD�QRWD�DOSULQFLSL�G·DTXHVW�DSDUWDW���
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VHUYHLV��L�TXH�HOV�FRQVWUXFWRUV�L�FRPSUDGRUV�GH�VHJRQHV�UHVLGqQFLHV�SURFHGHL[HQ�GH%DUFHORQD�� OD� GLIXVLy� G·XQD� LPDWJH� GH� FDWDODQLWDW� GHV� GH� &HUGDQ\D� IUDQFHVD� SRWVLJQLILFDU� XQ� EHQHILFL�� ,� QR� QRPpV� DL[z�� VLQy� TXH� KL� SRW� KDYHU� DFRUGV� HQWUHHPSUHVHV� GH� WRWHV� GXHV� &HUGDQ\HV� VREUH� OD� EDVH� G·XQ� LQWHUqV� WUDQVIURQWHUHU�� eVTXHOFRP�TXH�HVWj� FRPHQoDQW� D� WHQLU� OORF�� L� TXH� FRPHQWDUp�PpV� HQGDYDQW��(Q� WRWFDV�� OD� IURQWHUD� LQWHUQDFLRQDO�H[LVWHL[�HQ� IXQFLy�GH�SROtWLTXHV�HVWDWDOV�TXH�VyQ� OHVTXH��FRP�KHP�YLVW��WHQHQ�PpV�LPSOLFDFLRQV�HQ�HO�QLYHOO�HFRQzPLF�
(Q� VtQWHVL��GH� O·HFRQRPLD� HQ� UHODFLy� D� OD�GHILQLFLy�QDFLRQDO�GH� OD� UHDOLWDW�� SRGHPFRQFORXUH�TXH�
���/·H[LVWqQFLD�GH�OD�GLYLVzULD�V·KD�UHIOHFWLW�GXUDQW�DQ\V�HQ�XQ�GLIHUHQFLDO�HQ�SUHXVGH�FHUWV�SURGXFWHV�L�KD�FRPSRUWDW�OD�SRVVLELOLWDW�GH�WUREDU�R�QR�FHUWHV�PHUFDGHULHV�LVHUYHLV�D�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��WDPEp�KD�VLJQLILFDW�XQ�QLYHOO�GH�VDODULV�LG·DMXWV� VRFLDOV� L� LPSRVWRV� GLIHUHQWV�� (OV� KDELWDQWV� GH� OD� &HUGDQ\D� �VREUHWRWFRPHUFLDQWV��HPSUHVDULV�L�DVVDODULDWV��Q·KDQ�WUHW�SURILW��/D�IURQWHUD�LQWHUQDFLRQDO�KDFRPSRUWDW�� G·DFRUG� DPE� HO� EHQHILFL� GHO� GLIHUHQFLDO�� XQD� FRPSOHPHQWDULHWDWG·LQWHUHVVRV� L�KD�REHUW�YLHV�GH�FRQWDFWHV� WUDQVQDFLRQDOV�� ´)URQWHUD´�pV�� HQ�DTXHVWFDV��VLQzQLP�GH�SRVVLELOLWDW�GH�SURILW��XQ�GHOV�H[SRQHQWV�PpV�PDQLIHVWRV�GHO�TXDOpV�HO�FRQWUDEDQ�
��� 6·KD� IHW� FRQWUDEDQ� DSURILWDQW� OD� FRQWLQXwWDW� WUDQVIURQWHUHUD� GH� OD� SURSLHWDW� GHWHUUHQ\V�DJUtFROHV��SHU�SDVVDU�EHVWLDU�R�DOWUHV�PHUFDGHULHV��(OV�WHUUHQ\V�V·KDQ�XWLOLW]DWWDPEp�SHU�DPDJDU�SURGXFWHV��(Q�DOJXQV�FDVRV�HO�FRQWUDEDQ�KD�VHUYLW�SHU�XQD�PLOORUDWHFQROzJLFD� HQ� HOV� SURFHVVRV� GH� WUHEDOO� �FRP� HQ� HO� FDV� GH� OD� FRPSUD�YHQGD� GHPDTXLQjULD� DJUtFROD� R� HO� FRQWUDEDQ� GH� IXVHOOV� GH� FDUUR��� (O� PHUFDW� GRPLQLFDO� GH3XLJFHUGj�KD�HVWDW�VRYLQW�HO�SXQW�D�RQ�V·DFRUGDYHQ�HOV�WHUPLQLV�GH�OHV�WUDQVDFFLRQV�L�DRQ�VH·Q�IHLHQ�OHV�SURSRVWHV�



���

���+L�KD�KDJXW�XQ�FRQWUDEDQ�SHWLW�R�´FRQWUDEDQ�GH�SREUHV´�L�XQ�GH�PpV�LPSRUWDQWTXDQW� D� JXDQ\V� L� TXDQWLWDW� GH� PHUFDGHULD�� )LQV� D� PLWMDQV� GHOV� DQ\V� VHL[DQWD� LSULQFLSLV�GHOV�VHWDQWD��HO�WUjIHF�IXQFLRQDYD�HQ�[DU[HV�TXH�SRGLHQ�LQFORXUH�GLYHUVRVQLYHOOV��YHQHGRU��SDTXHWDLUH��FDS�GH�FROOD��FRPSUDGRU��FjUUHFV�S~EOLFV��FDUUDELQHUV�GXDQHUV�� DJHQWV� GH�GXDQD�� VHFUHWDULV�PXQLFLSDOV� R� DOFDOGHV�� L�PHPEUHV� GH� FDVHVTXH� DFROOLHQ� HOV� WUDILFDQWV� HQ� OORFV� GH� SDV�� $OJXQV� G·DTXHVWV� SHUVRQDWJHV� WHQLHQYLQFOHV� HQWUH� HOOV�� 6RYLQW� OD� [DU[D� HVWDYD� HQFDSoDODGD� SHU� XQ� HPSUHVDUL� RFRPHUFLDQW� FHUGj� R� DQGRUUj� DPE� FRQQH[LRQV� D� %DUFHORQD� R� URGDOLHV�� (OVSDTXHWDLUHV� VROLHQ� VHU� ´PRVVRV´� TXH� WUHEDOODYHQ� HQ� FDVHV� GH� SDJqV� FHUGDQHV�DQGRUUDQHV�R�GHO�5LSROOqV�R�HO�%HUJDGj�
���0HQWUH�HV�YD�SUDFWLFDU��ILQV�O·HQWUDGD�HQ�YLJRU�GH�6FKHQJHQ��HQ�HO�FRQWUDEDQ�GHEHVWLDU� V·DFWXDYD� VHJXLQW� OD� Pj[LPD� ´HO� TXH� YHXV� L� HO� TXH� SDVVD�� QR� Wp� UH� TXHYHXUH´�� 6·HVWDEOLD� XQ� SDFWH� SDUDOÃOHJDO� TXH� UHSUHVHQWDYD� HQ� WHUPHV� OHJDOV� XQDVLWXDFLy� TXH�� GHV� GHO� SXQW� GH� YLVWD� GH� O·(VWDW�� VHULD� LOÃOHJDO��$L[z� HV� IHLD� DPE� ODIDOVLILFDFLy�GH�GRFXPHQWDFLy�G·DQLPDOV��SUDFWLFDGD�DPE�OD�FRQQLYqQFLD�G·DXWRULWDWVPXQLFLSDOV�L�TXH�HV�EDVDYD�HQ�OHV�IyUPXOHV�OHJDOV��VHQVH�WHUJLYHUVDU�OHV�ILQV�HO�SXQWG·LJQRUDU�OHV�R�GH�QHJDU�QH�O·H[LVWqQFLD�
��� $PE� OD� PLQYD� HQ� HOV� FRQWUROV� L� HO� OOLXUH� SDV� GH� OD� SUjFWLFD� WRWDOLWDW� GH� OHVPHUFDGHULHV��OD�OHJDOLWDW�KD�SDVVDW�D�TXDOLILFDU�OHV�WUDQVDFFLRQV�WUDQVIURQWHUHUHV�TXHDQWHULRUPHQW�HUHQ�IRUPDOPHQW�GHILQLGHV�FRP�D�LOÃOHJDOV��3HUz�D�XQD�L�DOWUD�EDQGDGH� OD� IURQWHUD�FRQWLQXD�H[LVWLQW�XQ�GLIHUHQFLDO�HFRQzPLF�� L� FUHXDU� OD�GLYLVzULD�SHUDGTXLULU�PHUFDGHULHV�L�VHUYHLV��L�WUHEDOO��KD�VHJXLW�WHQLQW�XQ�YDORU�HVSHFLDO�
���(O�FRQVXP�pV�REMHFWH�G·XQ�MXGLFL�PRUDO�VHJRQV�HO�TXDO�HIHFWXDU�OR�D�XQD�R�DOWUDEDQGD�GH�OD�IURQWHUD�Wp�XQ�VLJQLILFDW�HVSHFtILF��SHUz�GDUUHUD�OD�GLYLVLzULD�IURQWHUHUDL�OD�IDFLOLWDW�SHU�FUHXDU�OD��KL�KD�XQD�OzJLFD�HFRQzPLFD�TXH�SRW�DUULEDU�D�FRQWUDGLUDTXHOO� MXGLFL�� $L[z� V·KD� YLVW� HQ� HO� FDV� GH� OD� FRPSUD� HQ� XQ� VXSHUPHUFDW� GH� OD&HUGDQ\D�HVSDQ\ROD��SHU�SDUW�GH�JHQW�GH�OD�&HUGDQ\D�IUDQFHVD��TXH�HUHQ�DFXVDWVSHOV�VHXV�YHwQV�GH�PDQFD�GH�SDWULRWLVPH�IUDQFqV��$TXHVWD�OHFWXUD�HV�IHLD�LJQRUDQW
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HO�IHW�TXH�HO�VXSHUPHUFDW�HQ�T�HVWLy�FRUUHVSRQLD�D�XQD�IUDQTXtFLD�IUDQFHVD��(O�FDVHYLGHQFLD�HO�SHV�GH�OHV�GHILQLFLRQV�QDFLRQDOV�GH�OD�UHDOLWDW�
��� 'HV� GH� ������ OD� FRPSHWqQFLD� HQWUH� JHQW� G·XQ� FDQWy� L� DOWUH� GH� OD� UDWOOD� KDVXEVWLWXwW�OD�FRPSOHPHQWDULHWDW��/D�GLYLVzULD�KD�GHL[DW�GH�IHU�GH�ILOWUH�SHU�D�WUHEDOO�LWUjQVLW� VLVWHPjWLF� GH�PHUFDGHULHV� HQ� XQ� QLYHOO� WUDQVIURQWHUHU��$L[z� KD� EHQHILFLDWHVSHFLDOPHQW�HPSUHVHV�HVSDQ\ROHV��'HV�GH�OD�&HUGDQ\D�IUDQFHVD�V
KD�RSWDW�SHU�WUHVYLHV� SRVVLEOHV�� GHPDQDU� D� O·(VWDW� IUDQFqV� TXH� HVWDEOHL[L� XQD� ]RQD� IUDQFD� TXHLQFORJXL�OD�&HUGDQ\D�IUDQFHVD��LPSODQWDU�HO�SURSL�QHJRFL�D�OD�&HUGDQ\D�HVSDQ\ROD�L� YHQGUH� D� (VSDQ\D� SURGXFWHV� HVSHFtILFV�� SUHVHQWDQW�ORV� FRP� D� ~QLFV� L� G·DOWDTXDOLWDW�� /HV� GXHV� GDUUHUHV� RSFLRQV� V·HVWDQ� SRVDQW� HQ� SUjFWLFD�� HQ� DOJXQV� FDVRV�GHPRVWUDQW�XQD�YHJDGD�PpV�OD�FRQVFLqQFLD�GH�OD�SUHVqQFLD�GH�OD�GLYLVzULD��L�HO�VHXSHV�HQ�HO�QLYHOO�HFRQzPLF�
���3HO�TXH�ID�OD�PRQHGD��ILQV�OD�LQVWDXUDFLy�GH�O·HXUR��SHVVHWHV�L�IUDQFV�UHFRUGHQ�OHVGLIHUqQFLHV��/D�QRYD�PRQHGD�SRW�PRGLILFDU�HQ�FHUWD�PHVXUD�OD�VLWXDFLy��SHUz�VL�QRYD� DFRPSDQ\DGD� G·XQD� HTXLSDUDFLy� GH� SUHXV� GHO� SURGXFWH�� VDODULV�� FRVWRV� GHSURGXFFLy�� LPSRVWRV� L� GH� SROtWLTXHV� GH� EHQHVWDU�� VHJXLUj� PDQLIHVWDQW�VH� XQGLIHUHQFLDO�HFRQzPLF�HQWUH�XQ�FRVWDW�L�DOWUH�GH�OD�IURQWHUD�
��� /D� IURQWHUD� LQWHUQDFLRQDO�� GRQFV�� V·KD� PDQLIHVWDW� HQ� HO� WHUUHQ\� HFRQzPLF� HQIRUPD� GH� FRPSOHPHQWDULHWDW� L� GH� FRPSHWqQFLD�� (OV� (VWDWV� QDFLy� VHJXHL[HQPDQWHQLQW�XQ�SHV�FRQVLGHUDEOH��L�VREUHWRW�HV�PDQWp�OD�SHUVSHFWLYD�QDFLRQDOLVWD�HQOD�OHFWXUD�GH�OD�UHDOLWDW��1RPpV�HV�YHXHQ�DOJXQHV�WHQGqQFLHV�D�PLUDU�G·DSURILWDU�HOVDYDQWDWJHV�TXH�SRW�RIHULU�O·DFWXDO�VLWXDFLy�GH�OD�IURQWHUD��HQ�HO�QLYHOO�G·DFRUGV�HQWUHHPSUHVHV�L�PRELOLWDW�GH�FDSLWDO��VHQVH�TXH�DL[z�FDQYLw�VLJQLILFDWLYDPHQW�OD� OHFWXUDGH�OD�UHDOLWDW�



���

����������´́//D�D�FFXXOOWWXXUUD�D�GGH�H�YYLLXXUUHH´�´�L�L�HHO�O�´́UULLWWPPH�H�GGH�H�YYLLGGD´D´����((VVWWDDWWV�V�QQDDFFLLy�y�L�L�IIUURRQQWWHHUUHHV�V�FFXXOOWWXXUUDDOOVV
/D�IURQWHUD��HVH�SURGXFWR�GH�XQ�DFWR� MXUtGLFR�GH�GHOLPLWDFLyQ��SURGXFH� ODGLIHUHQFLD� FXOWXUDO� HQ� OD� PLVPD� PHGLGD� TXH� HOOD� HV� SURGXFWR� GH� HVDGLIHUHQFLD��%285',(8���������

/D�IURQWHUD�LQWHUQDFLRQDO�QR�VH�VXEUDWOOD�QRPpV�DPE�HOV�FRQWUROV�L�DPE�O·HFRQRPLD�6L� O·(VWDW�PLUD�GH�FRQVWUXLU� OD� VHYD� LGHQWLILFDFLy�DPE�´OD�QDFLy´� L� OD�FRLQFLGqQFLDHQWUH�IURQWHUHV�FXOWXUDOV�L�IURQWHUHV�SROtWLTXHV�pV�FODU�TXH�OD�FXOWXUD�PDWHL[D�pV�XQHOHPHQW� IRQDPHQWDO�� ,�QR�QRPpV�HQ�HO�VHQWLW�GH�FXOWXUD�DOIDEHWLW]DGD��VLQy�WDPEpHQ�HO�VHQWLW�DQWURSROzJLF��GH�IRUPHV�GH�FRQHL[HPHQW�L�VLJQLILFDFLy�GH�OD�UHDOLWDW�TXHHV� GHVSOHJXHQ� HQ� OHV� SUjFWLTXHV� TXRWLGLDQHV�� (O� SURFpV� GH� QDFLRQDOLW]DFLy� GHOVFHUGDQV�KD�DQDW�DFRPSDQ\DW�GH�O
DFXOWXUDFLy�GH�OHV�SREODFLRQV�´QDFLRQDOV´��+HPYLVW�TXH�D�OD�&HUGDQ\D�KL�KD�KDJXW�XQ�SURFpV�G
XUEDQLW]DFLy�L��HQFDUD�TXH�HOV�KHPFDUDFWHULW]DW� SHU� VHSDUDW�� O
LPSDFWH� G
DTXHVW� SURFpV� L� GH� OD� QDFLRQDOLW]DFLy� HVWDQUHODFLRQDWV�
´&XOWXUD� XUEDQD� ´� L� ´FXOWXUD� QDFLRQDO´� HV� SRGULHQ� SUHVHQWDU� FRQWUDSRVDGHV� D´FXOWXUD�UXUDO´�L�´FXOWXUD�ORFDO´��1R�HV�WUDFWD��SHUz��GH�SROV�FRQWUDSRVDWV��VLQy�GHUHDOLWDWV� GLDOqFWLFDPHQW� UHODFLRQDGHV��8QD� UHODFLy�PRJXGD� SHO� GHVHQYROXSDPHQWGH�GLQjPLTXHV�GH�FHQWUH�SHULIqULD��HQ�XQ�FRQWH[W�GH�JOREDOLW]DFLy�� L�HVSHFLDOPHQWHQ� HO� VL� GH� GHWHUPLQDWV� (VWDWV� TXH� KDQ� SXJQDW� SHU� XQD� QDFLRQDOLW]DFLy� GHSREODFLRQV��/D�&HUGDQ\D��FRPDUFD�GH�PXQWDQ\D��KD�HVWDW�SHULIqULD�WHUULWRULDO��SHUzWDPEp� FHQWUH�G·HVWUDWqJLHV� GH� QDFLRQDOLW]DFLy�� TXH� KDQ�SDVVDW� SHU� O·HGXFDFLy� L� OD´FLYLOLW]DFLy´� GHOV� FHUGDQV�� GH� OD� VHYD� DFXOWXUDFLy� L�� SHU� WDQW�� GH� O·LQWHQW� TXHDVVXPLVVLQ� XQHV� IURQWHUHV� FXOWXUDOV� FRLQFLGHQWV� DPE� OHV� QDFLRQDOV� �SROtWLTXHV��4XDQ� OHV� SUjFWLTXHV� L� OHV� GHILQLFLRQV� GH� OD� UHDOLWDW� VyQ� LGHQWLILFDGHV� HQ� WHUPHVQDFLRQDOV�� TXDQ� HV� GLIHUHQFLHQ� HOHPHQWV� HQ� IXQFLy� GH� OD� IURQWHUD� SROtWLFD�� HVGHPRVWUD� OD� FRQVHFXFLy� G
XQD� FHUWD� DGHTXDFLy� GH� OD� UHDOLWDW� D� DTXHVW� LGHDO� GHFRLQFLGqQFLD�HQWUH�IURQWHUHV�SROtWLTXHV�L�IURQWHUHV�FXOWXUDOV��$L[z�HV�OOHJHL[�HQ�WUHVJUDQV� WHQGqQFLHV�� OD�QDFLRQDOLW]DFLy�G·XQD�FXOWXUD�DOIDEHWLW]DGD� �D�SDUWLU� VREUHWRWGH� OD� LQVWLWXFLy� HGXFDWLYD�� L� G
KDELWXV� �HQ� WDQW� TXH� HVTXHPHV� G
DFWXDFLy� L
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SUjFWLTXHV��� L� OD� OHFWXUD� QDFLRQDO� GH� OD� FXOWXUD� FRP� D� HOHPHQW� GLDFUtWLF� �TXHDFFHQWXD�FRP�D�FXOWXUDOV��HOV�WUHWV�GH�´O
DOWUH´�L�HOV�G
XQ�PDWHL[��
'H� O·HGXFDFLy� Q·KH� SDUODW� DEDVWDPHQW� HQ� HO� FDStWRO� DQWHULRU�� 3HO� TXH� ID� ODQDFLRQDOLW]DFLy� R�� HQ� HO� QRVWUH� FDV�� HVWDWDOLW]DFLy� G·KDELWXV�� XQ� H[HPSOH� FODU� HVWURED� HQ� O
H[WHQVLy�G
XQ� KRUDUL� L� G
XQV� FDOHQGDULV�PpV� R�PHQ\V� XQLYHUVDOLW]DWV� LTXH��SHU�WDQW��WHQHQ�HQ�FRPSWH�G
DOJXQD�PDQHUD�WDQW�HOV�FHUGDQV�FRP�HOV�KDELWDQWVGH�%DUFHORQD��3HUSLQ\j�R�3DUtV��/
DGRSFLy�GHO� FDOHQGDUL�JUHJRULj� �VHJOH�;9,��D� ODPDMRU� SDUW� GH� SDwVRV�� ID� TXH� FRLQFLGHL[LQ� HOV�GLHV��PHVRV�� VHWPDQHV� L� DQ\V� HQWUH)UDQoD� L� (VSDQ\D� L�� SHU� WDQW�� HQWUH� OHV� GXHV� &HUGDQ\HV�� $L[z� QR� REVWDQW� KL� KDGLIHUqQFLHV� SHUTXq� FDGDVFXQ� GHOV� GRV� (VWDWV� KD� LQWHUYLQJXW� HQ� OD� FRQFUHFLy� GHOVGLHV� GH� FHOHEUDFLy� G
DOJXQ� WLSXV� GH� IHVWLYLWDW� L� WDPEp� HQ� OD� FRQFHSFLy�� G
DUUHOEXUJHVD�� G
XQ� WHPSV� GHVWLQDW� tQWHJUDPHQW� D� O
RFL� �OHV� YDFDQFHV��� $TXHVWDRUJDQLW]DFLy� VRFLDO� GHO� FDOHQGDUL� HVWj� PDUFDGD�� HQ� HO� FDV� IUDQFqV�� SHO� ODwFLVPHRULJLQDW� HQ� OD� 5HYROXFLy� IUDQFHVD��PHQWUH� TXH� HQ� HO� FDV� HVSDQ\RO� HYLGHQFLD� XQDUHODFLy�FRQVLGHUDEOH�HQWUH�O·(VWDW�L�O
(VJOpVLD�FDWzOLFD�
(Q� WRWV� GRV� FDVRV� Wp� XQ� SHV� VXEVWDQFLDO� HO� GHVHQYROXSDPHQW� GH� OHV� DFWLYLWDWVHVFRODUV�� GH� IRUPD� TXH� O
DWXUDGD� GHO� FXUV� HQ� GHWHUPLQDWV� PRPHQWV� PDUFD� HOVSHUtRGHV�GH�YDFDQFHV��/D�GLIHUqQFLD� UDX�HQ�TXH� O
(VWDW� IUDQFqV�KD�GLVWULEXwW�ERQDSDUW� G
DTXHVWHV� YDFDQFHV� HQWUH� HOV� GLYHUVRV� 'HSDUWDPHQWV�� VHJXLQW� HO� FULWHULUDFLRQDO� G
HYLWDU� TXH� FRLQFLGHL[LQ� OHV� YDFDQFHV� D� DUUHX� GHO� WHUULWRUL�� /
(VWDWHVSDQ\RO��HQ�FDQYL��HV�UHJHL[�SHU�XQ�FULWHUL�UHOLJLyV�TXH�ID�FRLQFLGLU�SUjFWLFDPHQWWRWV� HOV� SHUtRGHV� GH� YDFDQFHV�� $� EDQGD� GH� WRW� SOHJDW� KL� KD� OHV� IHVWLYLWDWV� HQGHWHUPLQDWV� GLHV�� DVVRFLDGHV� HQ� DOJXQHV� RFDVLRQV�� HQ� HO� FDV� HVSDQ\RO�� DFHOHEUDFLRQV� SUzSLHV� GH� FDGD� &RPXQLWDW� $XWzQRPD�� D� IHVWLYLWDWV� UHOLJLRVHV� L� DFHOHEUDFLRQV� GHO� VDQWRUDO� TXH� HQ� HO� FDOHQGDUL� IUDQFqV� QR� VyQ� UHFRQHJXGHVH[FHSWXDQW�� GH� PDQHUD� VLJQLILFDWLYD�� OD� FHOHEUDFLy� GH� OHV� IHVWHV� SDWURQDOV� GHQRPEURVHV�SREODFLRQV�DUUHX�GH�O·(VWDW�
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/
HVWLXHLJ�� OD� PDQLIHVWDFLy� PpV� FODUD� GH� O
H[LVWqQFLD� GH� YDFDQFHV�� YD� pVVHU� XQDSUjFWLFD�G
HOLW�EXUJHVD��HVWHVD�DO�OODUJ�GHO�VHJOH�;,;��WDQW�D�)UDQoD�FRP�D�(VSDQ\D�(Q� ERQD� PHVXUD� HUD�� D� PpV�� XQ� IHQRPHQ� TXH� LPSOLFDYD� XQ� GHVSODoDPHQW� GHSREODFLRQV� XUEDQHV� �D� RQ� VROLHQ� WHQLU� HOV� QHJRFLV� HOV� HVWLXHMDQWV�� D� ]RQHV� GHPXQWDQ\D�R�SODWMD�DPE�XQ�FDUjFWHU�PpV�´UXUDO´��/HV�YDFDQFHV��GRQFV�� WHQHQ�XQDDUUHO� XUEDQD� L�� D� PpV�� UHODFLRQDGD� DPE� HO� GHVHQYROXSDPHQW� G
DFWLYLWDWV� QRDJUtFROHV�L�UDPDGHUHV��MD�TXH�DTXHVWHV�HUHQ�HVSHFLDOPHQW�LPSRUWDQWV�SUHFLVDPHQW�DO
HVWLX�� L�QR�V·RUJDQLW]DYHQ�VHJXLQW�HO�FULWHUL�G·HVWUXFWXUDFLy�UDFLRQDOLVWD�GHO�ULWPHODERUDO�� (Q� GHILQLWLYD�� OD� FRQFHSFLy� GH� OHV� YDFDQFHV� pV�� HQ� RULJHQ�� XUEDQD� L� HVUHODFLRQD�DPE�HO�GHVHQYROXSDPHQW�G
DFWLYLWDWV�LQGXVWULDOV�R�FRPHUFLDOV��/
HVWLXHLJD� OD�&HUGDQ\D� YD� VHU� FRQFHEXW�� GH� ERQ� SULQFLSL�� SHO� GHVFDQV� VDOXGDEOH� GHOV� TXLYLYLHQ�D�OD�JUDQ�FLXWDW��TXH�FHUFDYHQ�EHOOHVD�SDLVDWJtVWLFD�L�DLUH�SXU��$L[t�GHVFULYLDHOV�DYDQWDWJHV�GH�3XLJFHUGj�FRP�D�FHQWUH�WXUtVWLF�SHOV�KDELWDQWV�´GH�ODV�FDSLWDOHV´OD�UHYLVWD�ORFDO�/D�9R]�GHO�3LULQHR�
/D�YLOOD�GH�3XLJFHUGj�VLWXDGD�HQ�HO� FHQWUR�GH� OD�&HUGDxD��SRU� VX�HOHYDGDSRVLFLRQ�WRSRJUiILFD��GRPLQD�WRGD�OD�FRPDUFD��SRVHH�EXHQDV�IRQGDV�\�FDIpVDO� HVWLOR� GH� %DUFHORQD�� GHOLFLRVRV� SDVHRV� \� XQ� JUDFLRVR� ODJR�� URGHDGR� GHPXOWLWXG� GH� TXLQWDV� GH� UHFUHR�� TXH� PXFKRV� EDUFHORQHVHV� KDQ� KHFKRFRQVWUXLU� HQWXVLDVPDGRV� GH� WDQWD� EHOOH]D� \� IDPLOLDU� WUDWR� GH� WRGRV� ORVKDELWDQWHV��������+D\�DGHPiV�PXFKDV�FDVDV�\�SLVRV�ELHQ�DPXHEODGRV�TXH�VHDOTXLODQ��������$�FRUWD�GLVWDQFLD�GH�3XLJFHUGj�VH�KDOODQ�ORV�PDJQtILFRV�EDxRVGH�ODV�(VFDOGDV��SDUD�FX\R�HVWDEOHFLPLHQWR�VDOHQ�FRFKHV�i�WRGDV�KRUDV�GHOGLD�� ODV� DJXDV� IHUUXJLQRVDV� GH� (UU�� ORV� EDxRV� GH� 6DQLOOHUV�� ODV� DJXDVPHGLFLQDOHV�GH�'DV�� /OLYLD��'RUUDV� \�&DURO�� ���� SXHEORV� UHSDUWLGRV� HQWUHWRGD�OD�FRPDUFD��LQILQLGDG�GH�ULRV�\�ULDFKXHORV��������PXOWLWXG�GH�ERVTXHV�\DODPHGDV� TXH� FLUFXQGDQ� OD� JUDQ� OODQXUD� TXH� FRQWLHQH� XQ� VLQ� ILQ� GHSUHFLRVLGDGHV�������KDFHQ�GH�HVD�FRPDUFD�HO�SDtV�PDV�DPHQR��SXGLHQGR�FRQMXVWLFLD�VHU�HO�SUHIHULGR�SRU�ODV�SHUVRQDV�TXH�VDOHQ�GH�ODV�FDSLWDOHV�HQ�EXVFDGH�UHFUHR�\�TXLHUHQ�DO�SURSLR�WLHPSR�UHVWDEOHFHU�VX�TXHEUDQWDGD�VDOXG��/$92=�'(/�3,5,1(2��Q~P����������������

eV� REYL� TXH� OD� WHUFLDULW]DFLy� GH� OD� &HUGDQ\D�� WDQW� HQ� OD� EDQGD� IUDQFHVD� FRP� HQO
HVSDQ\ROD��Wp�XQD�UHODFLy�HVWUHWD�DPE�OD� LQYHQFLy�GH�OHV�YDFDQFHV� L�GH� O
HVWLXHLJ�/D�SUjFWLFD�GHO�WXULVPH�YD�SRUWDU�DO�OODUJ�GHO�VHJOH�;,;�PROWV�EXUJHVRV�GH�OD�FLXWDWDO�FDPS�L��SHU�WDQW��D�OD�&HUGDQ\D��TXH�DOHVKRUHV�IRUPDYD�SDUW�GHO�VHJRQ�
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/D�EXUJHVLD�EXVFDYD�LQGUHWV�QR�FRLQFLGHQWV�DPE�OD�VHYD�UHVLGqQFLD�KDELWXDOSHU�DQDU�D�SDVVDU�O
HVWLX�GH�IRUPD�GHFODUDGD��«��$TXHVW�HVWLXHLJ�GH�GREOHGLUHFFLy��FDPS�L�PXQWDQ\D��HUD�XQD�GH�OHV�HVFDVVHV�RSRUWXQLWDWV�G
HQWUDU�HQFRQWDFWH�GRV�PyQV�EHQ�GLIHUHQFLDWV��HO�GHOV�FLXWDGDQV�L�O
DOWUH��SHU�LQLFLDWLYDGHOV�KDELWDQWV�GH�OHV�JUDQV�SREODFLRQV��(OV�FLXWDGDQV�HQ�WUHLHQ�XQD�LPDWJHDPE� XQ� GREOH� WzSLF�� G
XQD� EDQGD�� HO� GH� OD� VHYD� VXSHULRULWDW�� TXHFRPSRUWDYD� LQGLUHFWDPHQW� XQD� YLVLy� GHOV� YLODWDQV� FRP� D� pVVHUV� PpVSULPDULV� L� FDSDoRV�GH� VREUHYLXUH�HQ�XQHV� FRQGLFLRQV� LPSHQVDEOHV�SHU� DOVTXH� YHQLHQ� GH� OORFV� PpV� FLYLOLW]DWV�� GH� O
DOWUD� L� SDUDGR[DOPHQW�� ODFRQVWUXFFLy� G
XQ� PLUDWJH� LGtOÃOLF� GHOV� LQGUHWV� RQ� SDVVDYHQ� OHV� KRUHVGHVYDJDGHV��TXH�FRPSRUWDYD�HO�FDQW�GH�OD�EHOOHVD�GH�OD�UXUDOLWDW�L�OHV�VHYHVOLPLWDFLRQV��DL[z�Vt��SUHVHQWDGHV��TXDQ�HQ�SDWLHQ�OHV�FRQVHT�qQFLHV��FRP�DPRVWUHV� GH� O
HQGDUUHULPHQW� GH� WRW� DOOz� TXH� QR� HUD� FLXWDGj� �$1*8(5$���������
'H�OD�FLWD�SUHFHGHQW�HV�GHVSUqQ�XQD�GHWHUPLQDGD�FRQFHSFLy�TXH�OHV�FDSHV�EXUJHVHVGHO� VHJOH� ;,;� WHQLHQ� GH� O
HVSDL� UXUDO�� GHOV� OORFV� GH� PXQWDQ\D� L� GHO� FDPS�&RQWUDVWDYHQ�HOV�YDORUV�TXH�V
KL�DWULEXwHQ��HQ�UHODFLy�DOV�GH�OD�FLXWDW��L�V
DVVRFLDYHQDPE�DTXHOO�HVSDL�UXUDO��O
RFL�L�HO�GHVFDQV��(O�WUHEDOO��DOHVKRUHV��HV�UHJLD�SHOV�FULWHULVDSDUHJXWV� DUUHO� GH� OD� LQGXVWULDOLW]DFLy�� L� SDUWLFXODUPHQW� DPE� OD� LQWURGXFFLy� GHOYDSRU�HQ�OD�SURGXFFLy�Wq[WLO�

$XQTXH�ORV�WHMHGRUHV�GH�WHODU�D�PDQR�HQ�ODV�YLHMDV�FDVDV�GH�FDPSR�GHEtDQWUDEDMDU�PX\� GXUR� SDUD� YLYLU�� DO�PHQRV� SRGtDQ� KDFHUOR� FXDQGR� TXHUtDQ�SHUR� ORV� WUDEDMDGRUHV� GH� YDSRU� GHEtDQ� KDFHUOR� VLHPSUH� TXH� OD� IXHU]D� GHYDSRU� HVWXYLHUD� IXQFLRQDQGR�� (VWR� REOLJDED� D� OD� JHQWH� D� VHU� SXQWXDO�� QRVyOR� D� OD� KRUD�� VLQR� DO� PLQXWR�� &RPR� FRQVHFXHQFLD�� D� GLIHUHQFLD� GH� VXVDQWHFHVRUHV�� WHQGLHURQ� D� FRQYHUWLUVH� HQ� HVFODYRV� GHO� UHORM� �:+,752:���������
/D�QRYD�RUJDQLW]DFLy�GHO�WUHEDOO��PROW�HVWHVD�DO�OODUJ�GHO�VHJOH�;,;��H[LJLD�FRQWURODUG
DOJXQD�PDQHUD�OHV�KRUHV�D�UHWULEXLU�DPE�XQ�VDODUL��'
DTXHVWD�IRUPD�KDYLD�QDVFXWOD� FRQFHSFLy� GH� OD� MRUQDGD� ODERUDO� TXH� SURPRYLD� XQD� QRFLy� PpV� DEVWUDFWD� GHOWHPSV�TXH� OD�TXH�V
KDYLD�GRQDW� ILQV�DOHVKRUHV��eV� OzJLF�SHQVDU�TXH� O
H[WHQVLy�GHOUHOORWJH� HQ� HO� FRQWURO�GHO� WUHEDOO�QR� DUULEDULD� DO�PDWHL[� WHPSV� DO� VHFWRU� SULPDUL� LTXH�� D� PpV�� GH� ERQ� SULQFLSL� VHULD� XQ� IHW� GH� FLXWDWV� LQGXVWULDOLW]DGHV� R



���

G
HVWDEOLPHQWV�R�FROzQLHV�LQGXVWULDOV�����(Q�VyQ�H[HPSOHV� OHV�XELFDGHV�HQ�DOJXQHV]RQHV� FRP� OD� 9DOO� GH� 5LEHV� L�� SXQWXDOPHQW�� OHV� GXHV� LQG~VWULHV� TXH� KL� KDYLD� D3XLJFHUGj�D�ILQDOV�GHO�VHJOH�;,;�
/D�JHQHUDOLW]DFLy�GH� O
~V�GHO�UHOORWJH�pV�SUzSLD��GRQFV��GH� O·HUD� LQGXVWULDO� L�DUULEDSURJUHVVLYDPHQW�D�OHV�SREODFLRQV�G
DUUHX�G
(VSDQ\D�L�GH�)UDQoD�L��DL[t�WDPEp��D�OD&HUGDQ\D�� G
HQoj� GH� O
DGRSFLy� G
XQD� KRUD� XQLYHUVDO ����� /
H[WHQVLy� GHO� IHUURFDUULOGHV�GHO� VHJRQ�TXDUW�GHO� VHJOH�;,;� YD� FRPSRUWDU� TXH� V
DMXVWpV� O
KRUD� ORFDO� GH� OHVGLYHUVHV�FLXWDWV�HQ�SDwVRV�FRP�)UDQoD�L�$QJODWHUUD��TXDQ�ILQV�DOHVKRUHV�KDYLD�HVWDWGLIHUHQW�� &DOLD� FRRUGLQDU� HO� WUDQVSRUW� HQ� IXQFLy� G
XQV� KRUDULV� �:+,752:��������������� /
RUJDQLW]DFLy� VRFLDO� HQ� HO� WUHEDOO� L� HQ� HO� WUDQVSRUWV� YD� SDVVDUSURJUHVVLYDPHQW�D�UHJLU�VH�SHO�UHOORWJH��G
DTXHVWD�IRUPD�

/D�SRSXODUL]DFLyQ�GH�OD�PHGLGD�GHO�WLHPSR�TXH�VLJXLy�D�OD�SURGXFFLyQ�HQPDVD�GH�UHORMHV�EDUDWRV�HQ�HO�VLJOR�;,;�DFHQWXy�OD�WHQGHQFLD�D�TXH�ODV�PiVPtQLPDV� IXQFLRQHV� YLWDOHV� HVWXYLHUDQ� UHJXODGDV� FURQRPpWULFDPHQWH�� ©VHFRPLy��QR�DO�VHQWLU�KDPEUH��VLQR�LPSXOVDGR�SRU�HO�UHORM��6H�GXUPLy��QR�DOVHQWLUVH�FDQVDGR��VLQR�FXDQGR�HO�UHORM�QRV�OR�H[LJLyª��:+,752:����������FLWDQW�0XPIRUG�������
/
H[WHQVLy�GH�OD�LOÃOXPLQDFLy�HOqFWULFD�MXQW�DPE�OD�LQYHQFLy�GHO�UHOORWJH�FRQWULEXwUHQD�XQD�RUJDQLW]DFLy�GHO�WHPSV�TXH�SRGLD�VXSHUDU�OD�ILQV�DOHVKRUHV�LQHOXGLEOH�IRVFDQRFWXUQD�L��FRP�D�FRQVHT�qQFLD�� O
RUJDQLW]DFLy�GHO�GLD�HQ�IXQFLy�GH�OD�OOXP�VRODU�(Q�HO�FRQWH[W�GH� OD�&HUGDQ\D��HV�SDUOD�GH�´KRUD�QRYD´�²O
HVWDEOHUWD�SHU�DFRUG�HQGLYHUVRV�(VWDWV��R�´KRUD�YHOOD´�²KRUD�VRODU��$�PLGD�TXH�V
HVWHQLHQ�HOV�PLWMDQV�GHFRPXQLFDFLy�FRP�HO�WHOqJUDI�L�OD�UjGLR�L�HOV�VHUYHLV�GH�WUDQVSRUWV�S~EOLFV��HV�YD�DQDUJHQHUDOLW]DQW� O
~V�GH� O
KRUD�QRYD��4XDQ�HO�PpV�KDELWXDO�D� OD�&HUGDQ\D�HUD�VHJXLU

��� $QWKRQ\� *LGGHQV� �����E����� YLQFXOD� OD� JHQHUDOLW]DFLy� GH� O
~V� GHO� UHOORWJH� DOWUHQFDPHQW�GH� OD�UHODFLy�GLUHFWD�HQWUH�HVSDL� L� WHPSV��(O� WHPSV�YD�pVVHU�RUJDQLW]DW�VRFLDOPHQW�GHL[DQW� GH� EDQGD� OD� UHODFLy� H[SOtFLWD� L� IUHT�HQW� HQWUH� HO� VHX� UHFRPSWH� L� HOV� HVGHYHQLPHQWVQDWXUDOV��VRUWLGD�L�SRVWD�GH�VRO��HVWDFLRQV«����� $TXHVWD� DGRSFLy� WLQJXp� OORF� HO� ������ D�:DVKLQJWRQ�� HQ� OD� ,QWHUQDWLRQDO�0HULGLDQ&RQIHUHQFH��9LQW�L�FLQF�SDwVRV�V
KL�YDQ�UHXQLU�SHU�GLVFXWLU�VREUH�OD�FRQYHQLqQFLD�G
LQVWDXUDU�XQKRUDUL� LQWHUQDFLRQDO�� )LQDOPHQW� DTXHVW� KRUDUL� YD� VHU� HVWDEOHUW� G
DFRUG� DPE� HO� PHULGLj� GH*UHHQZLFK��WRW�L�TXH�OD�VHYD�DGRSFLy�DUUHX�YD�VHU�SURJUHVVLYD��:+,752:�������
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O
KRUD� YHOOD�� HV� YD� IRUMDU� OD� GLWD� ´DUD� WRFD�PLJGLD� SHOV� ULFV´�� HQ� UHIHUqQFLD� D� TXLVHJXLD�O
KRUD�QRYD��(Q�HO�FDV�GH�/OtYLD��SHU�H[HPSOH��HOV�DQ\V�WUHQWD�HO�FDSHOOj�GHLDOHV�PLVVHV�DYLVDQW�DOV�VHJRQV�UHVLGHQWV�TXH�HV�GRQDULHQ�VHJXLQW�O
KRUD�YHOOD��eV�FODUTXH�DTXHVWV��SULQFLSDOPHQW�SURFHGHQWV�GH�%DUFHORQD�R�DOWUHV�FLXWDWV�SURSHUHV�� HVJXLDYHQ�SHU�O
KRUD�QRYD��PHQWUH�HOV�OOLYLHQFV��OD�PDMRU�SDUW�G
HOOV�SDJHVRV��HV�UHJLHQSHU� O
KRUD� VRODU� R� ´KRUD�YHOOD´��8Q� LQIRUPDQW�TXH� HQ� HO�PRPHQW� G
HQWUHYLVWDU�ORGXLD�HO�UHOORWJH��VHJRQV�HOO�´D�O
KRUD�GHO�PLJ´��pV�D�GLU��DPE�XQD�KRUD�GH�GLIHUqQFLDUHVSHFWH�HO�VRO��H[SOLFDYD�GH�OD�VHJ�HQW�PDQHUD�O
HVWDEOLPHQW�GH�O
KRUD�QRYD�FRP�DKRUD�SULQFLSDO�
7RW�HUD�KRUD�YHOOD��/·KRUD�QRYD��«��QRPpV�H[LVWLD�SHU�DQDU�D�SUHQGUH�HO�WUHQR�D�SUHQGUH�DOJXQD�DWUD�FRVD��L�SURX��SHUTXq�KDVWD�SHU�DQDU�D�O·DMXQWDPHQW�LSHU�DQDU�D�WRW�DL[z�TXH�DQHP�QRVDWUHV�WRW�HUD�KRUD�YHOOD��HK� �«��7RW�KRUDYHOOD��+RUD�GHO� VRO� �«��0LUjYHP�SDV� OHV�KRUHV� FRP�DYXL�GLD�� HK��3HUTXqQRUPDODPHQW��DTXHOO�WHPSV��HV�WUHEDOODYD�GH�FODU�D�FODU��,�GRQFV��QRPpV�TXHD�O·HVWLX�DO�PLJ�GHO�GLD�WHQLHV�XQD�UHSRVD��VL�YROV�WX��GH�GXJXHV�R�WUHV�KRUHV�«��/·KRUD�QRYD��VL�YROV�WX��QRPpV�YD�GXUDU�XQV�TXDQWV�DQ\V�HPSUpV�GH�ODJXHUUD��TXH�O·KDYLHQ�SRVDGD�HOV�DOHPDQ\V��3HUz�QRPpV�D�O·DGPLQLVWUDFLy��,HUD�WRW�SURGXFWH�GH�OD�JXHUUD��3HUz�HQFDEDW�OD�JXHUUD�HV�YD�WRUQDU�D�SRVDUO·KRUD�YHOOD��YD�VHU�GHPSUpV�TXH�YD� WRUQDU�D�YHQLU� OHV�KRUHV�QRYHV �«��(OWUHQ�DOODYRQV�DQDYD�DPE�KRUD�QRYD �«��$EDQV��TXDQ�YLHV�G·DQDU�D�SUHQGUHHO�WUHQ�VDELHV�TXH�YLHV�G·DQDU�XQD�KRUD�D�O·DYDQoD��R�VDELHV�TXH�YLHV�G·DQDUGXJXHV�KRUHV�D� O·DYDQoD� L� MD�Q·KL�YLD�SURX �«��$YXL�GLD� pV�PROW�GLIHUHQWG·DEDQV��$EDQWHV� HO� SDJqV� SRGLD� DQDU� DPE� O·KRUD� YHOOD�� SHUTXq�� SULPHUDFRVD�� OD� OOHW� SDVVDYHQ� DPE� O·KRUD� YHOOD� D� EXVFDU�OD�� 3HUz� DYXL� GLD�� TXDQSDVVHQ�D�EXVFDU�OD�OOHW��SDVVHQ�DPE�KRUD�QRYD �(�����>+�*S���&DH@�

(O�VHUYHL�GH�IHUURFDUULO�DO�TXDO�HV�UHIHULD�DTXHVW�SDJqV�GH�OD�&HUGDQ\D�IUDQFHVD��QRpV� O
~QLF� TXH� IXQFLRQD� DYXL� G
DFRUG� DPE� O
KRUD� QRYD�� /D� [DU[D� GH� WUDQVSRUWVS~EOLFV�� WRWD� RILFLQD� GH� O
DGPLQLVWUDFLy�� FRPHUo� L� ORFDO� G
HVEDUMR�� HOV� FHQWUHVG
HQVHQ\DPHQW�L� OD�SURJUDPDFLy�WHOHYLVLYD��VHJXHL[HQ�O
KRUD�QRYD��7RW� L�TXH�DYXLGLD�HOV�UHOORWJHV�GHOV�FHUGDQV��D�EDQGD�L�EDQGD�GH�OD�IURQWHUD��PDUTXHQ�OD�PDWHL[DKRUD��DPE�DOJXQD�H[FHSFLy�FRP�OD�GH�O
LQIRUPDQW�GH�OD�FLWD�SUHFHGHQW���QR�UHDOLW]HQOOXUV�DFWLYLWDWV� VLPXOWjQLDPHQW��VLQy�DO� ULWPH�PDUFDW�SHU� O
DOWHUQDQoD�RUJDQLW]DGDGHO�WHPSV�FRQVLGHUDW�GH�WUHEDOO�R�G
RFL�L�GHVFDQV�



���

$� &HUGDQ\D�� L� SUjFWLFDPHQW� SHU� WRWV� HOV� RILFLV� H[FHSWH� OD� SDJHVLD�� DTXHVWDDOWHUQDQoD� pV� GLIHUHQW� D� XQ� L� DOWUH� FDQWy� GH� OD� IURQWHUD�� SHU� OD� TXDO� FRVD� HVFRQVWLWXHL[HQ� GLIHUHQWV� ULWPHV� TXRWLGLDQV� TXH� SRGHQ� GLILFXOWDU�� VL� Ep� QRLPSRVVLELOLWDU�ORV�� HOV� HQFRQWUHV� HQWUH� SHUVRQHV� TXH� UHVLGHL[HQ� D� OD� &HUGDQ\DHVSDQ\ROD� L� D� OD� &HUGDQ\D� IUDQFHVD�� 'HV� GHOV� (VWDWV� HVSDQ\RO� L� IUDQFqV� L� HQ� HOFRQWH[W� GHOV� VHXV� WHUULWRULV�� V
KDQ� DQDW� FRQVROLGDQW� XQV� ULWPHV� PDUFDWV� SHU� OHVYDFDQFHV� HVFRODUV�� SHUz� WDPEp� SHOV� KRUDULV� HQ� TXq� HV� FRQVLGHUD� TXH� KRP� KD� GHWUHEDOODU� R� QR�� $L[z� ID� TXH� PHQWUH� D� PROWHV� OODUV� L� D� PROWV� UHVWDXUDQWV� GH� OD&HUGDQ\D�HVSDQ\ROD�pV�KDELWXDO�GLQDU�D�SDUWLU�GH�OHV�GXHV�GH�OD�WDUGD��D�)UDQoD�pVGLQL�XQD�KRUD�R�XQD�KRUD�L�PLWMD�DEDQV�

$L[t�OHV�FRVHV��ODjPELW�HO�OtPLW�GDPE� OD� IURQWHUDGLVWLQFLy� QDFLRQGLIHUqQFLHV�HQWUSHU� H[HPSOH���LPSRUWDQW� GH� QDFWXDU´� �*(//O·DSUHQHQWDWJH� GDOWUD� OHFWXUD� TXV·XWLOLW]D�L�TXH�S
�FXOWXUD�FRP�D�HVTXHPD�LQFRUSRUDW�HQ�KDELWXV��HV�GHVSOHJD�HQ�XQHO�TXDO�SRW�FRLQFLGLU��HQFDUD�TXH�QR�QHFHVVjULDPHQW�KR�ID�VHPSUH�� LQWHUQDFLRQDO� WHUULWRULDO�� $L[z� Wp� XQ� FRUROÃODUL� HQ� XQ� GLVFXUV� GHDO� HQWUH� ´QRVDOWUHV´� L� ´HOOV´�� D� EDVH� G·H[SOLFDU� OHV� VHPEODQFHV� LH�HOHPHQWV�FRQVLGHUDWV�FXOWXUDOV��IRUPHV�GH�PHQMDU��SDUODU�R�YHVWLU�(Q� SDUDXOHV� G
(UQHVW� *HOOQHU� O·HGXFDFLy�� DTXHOO� PHFDQLVPH� WDQDFLRQDOLW]DFLy�� SHUPHW� DOV� VXEMHFWHV� ´UHVSLUDU� FRQFHSWXDOPHQWH� \1(5� ���������� /·DILUPDFLy� HQ� HO� VHX� FDV� YD� HQ� OD� OtQLD� GHH� FRQFHSWHV� TXH� V·XWLOLW]DUDQ� HQ� VRFLHWDW�� SHUz� VH·Q� SRW� IHU� XQDH� FRQVLVWHL[� HQ� FRQVLGHUDU� OD� QDFLy�PDWHL[D� FRP� D� FRQFHSWH� TXHHUPHW�O·DFFLy�L�VREUHWRW�OD�LQWHUDFFLy�

)RWRJUDILD����0DLULH GH�%RXUJPDGDPH�������
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(Q� XQD� ]RQD� IURQWHUHUD� FRP� pV� OD� &HUGDQ\D� OD� GHILQLFLy� GH� TXHOFRP� WHQLQW� HQFRPSWH�HO�FULWHUL�WHUULWRULDO�Wp�XQD�LPSRUWjQFLD�UHPDUFDEOH��/D�GHILQLFLy�VXEMHFWLYDGH�OD�UHDOLWDW�REMHFWLYD�SDVVD�SHO�VHGjV�´QDFLRQDO´�L�G
RULJHQ��+jELWV��JXVWRV��HVWULVR� H[SUHVVLRQV� V
LGHQWLILTXHQ� FRP� D� SURSLV� R� DOLHQV� HQ� YLUWXW� G
XQD� ´FXOWXUDQDFLRQDO´��(Q�HO�SURFpV�TXH�%HUJHU� L�/XFNPDQQ�DQRPHQHQ�REMHFWLILFDFLy��DTXHVWDGHILQLFLy�HV�FRQVLGHUD�FRP�D�GRQDGD�SUqYLDPHQW�DO�QDL[HPHQW�GHOV�LQGLYLGXV�
/D� UHDOLWDW� GH� OD� YLGD� TXRWLGLDQD� DSDUHL[� MD� REMHFWLILFDGD�� pV� D� GLU�FRQVWLWXwGD�SHU�XQ�RUGUH�G
REMHFWHV�GHVLJQDWV�FRP�D�WDOV�REMHFWHV�DEDQV�GH�ODPHYD� HQWUDGD� HQ� HVFHQD�� (O� OOHQJXDWJH� HPSUDW� HQ� OD� YLGD� GH� FDGD� GLDFRQWtQXDPHQW� HP� YD� SURSRUFLRQDQW� OHV� REMHFWLILFDFLRQV� QHFHVVjULHV�� LSRVWXOD� O
RUGUH�GLQV�HO�TXDO� WHQHQ�VHQWLW�� L�GLQV�HO�TXDO� OD�YLGD�TXRWLGLDQDP
HVGHYp�VLJQLILFDWLYD���%(5*(5�/8&.0$11����������

'LHQW� TXH� XQ� HOHPHQW� pV�� SHU� H[HPSOH�� IUDQFqV�� V
DQXQFLD� HO� VHX� RULJHQ� L� D� ODYHJDGD� HV� UHIHUPD� O
H[LVWqQFLD� GH� )UDQoD� L� G
DOOz� IUDQFqV� FRP� TXHOFRP� GRQDWG
DQWXYL�� 7RW� SOHJDW� Wp� OORF�� FRP� V
H[SOLFD� HQ� OD� FLWD� SUHFHGHQW�� HQ� OD� YLGDTXRWLGLDQD�TXH��SHU� WDQW�� HVWDUj�QDFLRQDOLW]DGD� L�PDUFDGD�SHU� OD� FRQVLGHUDFLy�GHO
RULJHQ� GH� GHWHUPLQDWV� HOHPHQWV� HQ� IXQFLy� GH� OD� XELFDFLy� GHOV� VXEMHFWHV� HQ� XQWHUULWRUL� SHUFHEXW� FRP� D� GHOLPLWDW� SHU� IURQWHUHV� LQWHUQDFLRQDOV�� � (O� IHW� GH� UHVLGLUGXUDQW� XQ� FHUW� WHPSV� HQ� DTXHVW� WHUULWRUL� �FRP�PpV��PLOORU�� VHPEOD� VXILFLHQW� SHUDLWDO�DWULEXFLy��6HJXLQW� OD�PDWHL[D� OtQLD�� OD�SUHVqQFLD�G
XQD� IURQWHUD� LQWHUQDFLRQDOSURS�GHO� WHUULWRUL� D�RQ�KRP�UHVLGHL[� V
DVVRFLD� DPE�HO� FRQWDFWH� DPE�DOPHQ\V�XQDFXOWXUD�DOLHQD�
$�OD�&HUGDQ\D�G·DYXL�HV�SRGULD�IRUPXODU�OD�LGHD�G
XQD�TXRWLGLDQLWDW�VHJPHQWDGDVHJRQV� OD� SUHVqQFLD� GH� OD� GLYLVzULD� WHUULWRULDO�� SHQVDQW� HQ� XQ� PtQLPG
KRPRJHQHwWDW� TXH�� HQ� WHRULD�� KDXULD� WLQJXW� HQ� DOJXQ� PRPHQW� SDVVDW� OD� YLGDTXRWLGLDQD� GH� WRWV� HOV� FHUGDQV�� XQD� KRPRJHQHwWDW� TXH� YLQGULD� GRQDGD� D� QLYHOOFXOWXUDO��(Q�DTXHVW�WHPSV�SDVVDW��HOV�FHUGDQV�KDXULHQ�GHVSOHJDW�IRUPHV�VLPLODUV�GHUHODFLRQDU�VH�VRFLDOPHQW��PDQHUHV�GH�SHUFHEUH�L�DFWXDU�VREUH�HO�PHGL�L�XQ�YHQWDOOVLPEzOLF�FRPSDUWLW�TXH�KDXULD�SRVVLELOLWDW�XQD�VLPLODU�IRUPD�GH�YHXUH�L�H[SOLFDU�HOVHX�PyQ�TXH��HQ�GHILQLWLYD��VHULD�XQ�PyQ�FRP~�



���

3HU�DOWUD�EDQGD��OD�VRFLDOLW]DFLy�GHOV�LQIDQWV�V
KDXULD�GRQDW�HQ�HO�VL�GH�FRPXQLWDWVFHUGDQHV�� VHQVH� SDVVDU� SHU� XQD� HVFRODULW]DFLy� UDFLRQDOLW]DGD� SHU� O
(VWDW� QDFLy� LGLVVHQ\DGD� SHU� D� XQD� DFXOWXUDFLy� QDFLRQDO�� GH� PDQHUD� TXH� DTXHVW� PDWHL[� PyQFRP~� FRQVHUYDULD� HVSHFtILFDPHQW� HOHPHQWV� SURSLV� GHO� PyQ� FRPXQLWDUL�� /HVUHODFLRQV�HQWUH�FHUGDQV�VHULHQ�OHV�UHODFLRQV�HQWUH�PHPEUHV�GH�FRPXQLWDWV�HQ�HO�VLG
XQD� YDOO� GHO� 3LULQHX�� (Q� DTXHVW� VHQWLW� HV� GHVHQYROXSDULHQ� DFWLWXGV� VRFLDOVRULHQWDGHV� D� OD� FRPXQLWDW� L� D� OD� YDOO� FRP� D� QLYHOOV� G
LQWHJUDFLy� IRQDPHQWDOV�HQWHQHQW�HO�WHUPH�´DFWLWXGV�VRFLDOV´�FRP�HO�GHILQt�1RUEHUW�(OLDV��������
�«�� &DGD� VHU� KXPDQR� SDUWLFXODU�� GLVWLQWR� FRPR� HV� GH� WRGRV� ORV� GHPiV�OOHYD� HQ� Vt� PLVPR� XQD� LPSURQWD� HVSHFtILFD� TXH� FRPSDUWH� FRQ� RWURVPLHPEURV�GH� VX� VRFLHGDG��(VWD� LPSURQWD�� OD� DFWLWXG� VRFLDO� GHO� LQGLYLGXR�FRQVWLWX\H��SRU�DVt�GHFLUOR��HO�WHUUHQR�GHO�TXH�EURWDQ�ORV�UDVJRV�SHUVRQDOHVSRU� ORV� FXDOHV�XQ� VHU�KXPDQR� VH�GLIHUHQFLD�GH� ORV�RWURV�PLHPEURV�GH� VXVRFLHGDG��$Vt��SRU�HMHPSOR��GHO�LGLRPD�FRP~Q�TXH�XQ�LQGLYLGXR�FRPSDUWHFRQ�RWURV�\�TXH��VLQ�GXGD��HV�FRPSRQHQWH�IXQGDPHQWDO�GH�VX�DFWLWXG�VRFLDO�EURWD� XQ� HVWLOR� PiV� R� PHQRV� LQGLYLGXDO�� DVt� FRPR� GHO� OHQJXDMH� HVFULWRFRP~Q�D�OD�VRFLHGDG�EURWD�XQD�FDOLJUDItD�LQGLYLGXDO�LQFRQIXQGLEOH��(/,$6���������

/
DFWLWXG�VRFLDO�HV�PRXULD�HQWUH�O
LQGLYLGX�L�OD�VRFLHWDW�SRVVLELOLWDQW�OD�UHODFLy�HQWUHWRWV� GRV� L� OD� LQFOXVLy� GHO� SULPHU� HQ� OD� VHJRQD�� $TXHVWD� LQFOXVLy� HV� GRQDULD� HQGLYHUVHV� FDSHV��6HJRQV�HO�SODQWHMDPHQW� WHzULF�G
(OLDV��XQD�GH� OHV�PpV� LPSRUWDQWVVHULD� HO� TXH� HOO� DQRPHQj� ´XQLGDG� VRFLDO� GH� VXSHUYLYHQFLD´� TXH� SRGULD� VHU� XQDWULEX��XQ�(VWDW�R�XQD�QDFLy��/
DGKHVLy�D�DTXHVW�QLYHOO�G
LQWHJUDFLy�VHULD�XQD�GH�OHVTXH�WLQGULHQ�PpV�LQWHQVLWDW�
7RW�L�TXH�O
DXWRU�QR�H[SOLFD�FRP�V
KDXULD�GH�PHVXUDU�R�GHILQLU�DTXHVWD�LQWHQVLWDW��ODSDUWLFLSDFLy�VHQWLGD�L�HQWXVLDVWD�G
LQGLYLGXV�HQ�FHULPzQLHV�GH�FHOHEUDFLy�QDFLRQDO�GHV� GH� GHVILODGHV� PLOLWDUV� D� SDUWLWV� GH� IXWERO��� OD� LGHQWLILFDFLy� IHUYRURVD� DPEVtPEROV� QDFLRQDOV� �EDQGHUHV�� KLPQHV�� OOHQJXD�� PLWHV� IXQGDFLRQDOV�� HWF��� L� ODPDQLIHVWDFLy� �DPE� IHWV� L�R� SDUDXOHV�� DFDORUDGD� R� ILQV� L� WRW� YLROHQWD� HQ� GHIHQVDG
XQD�LGHQWLWDW�QDFLRQDO��HQV�SRUWHQ�D�FUHXUH�TXH�OD�XQLWDW�GH�PHVXUD�HV�PRXULD�HQHO�QLYHOO�GH� O
DIHFWLYLWDW� L� GH� O
DGKHVLy� LUUDFLRQDO��/
DFWLWXG� VRFLDO� DUUHODGD� HQ�XQD
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LGHQWLWDW�QDFLRQDO�HVWDULD�tQWLPDPHQW�OOLJDGD�D�XQD�SRVLFLy�QDFLRQDOLVWD�L�HO�SULQFLSLG
DTXHVWD�SRVLFLy�VHULD�OD�LGHQWLILFDFLy�HQWUH�QDFLy�L�SREOH�VRELUj��OD�FDUDFWHULW]DFLyGH� OD� QDFLy� FRP� D� REMHFWH� FHQWUDO� GH� OOHLDOWDW� L� EDVH� GH� VROLGDULWDW� FROÃOHFWLYD�*5((1)(/'� ����������� 1R� REVWDQW�� DOWUHV� VROLGDULWDWV� SRGHQ� DOWHUDU� DTXHVWSULQFLSL�
&RP� KH� H[SOLFDW� DEDQV�� D� OD� &HUGDQ\D� O
DGKHVLy� QDFLRQDO� QR� KDXULD� HVWDW� PROWLQWHQVD�DPE�DQWHULRULWDW�D�OD�LPSODQWDFLy�GHILQLWLYD�GH�O
(VWDW�QDFLy�WHUULWRULDO��3HUFRQWUD�� HV� SRGULD� SDUODU� GH� OD� FRPXQLWDW� R� OD� YDOO� FRP� HOV� HVWUDWV� PpV� DPSOLVG
LQWHJUDFLy��eV�FODU�TXH�OD�&HUGDQ\D�GH�SULQFLSLV�GH�VHJOH�;;��WDPEp�OD�GH�ERQDSDUW�GHO�VHJOH�;9,,,� L� OD�GHO�VHJOH�;,;�����QR�VHULD�XQ�H[HPSOH�G
DTXHVWD�´XQLWDW´FHUGDQD�HQ�HO�QLYHOO�GH�OD�LGHQWLILFDFLy��QR�HUD�XQD�VRFLHWDW�SUHFDSLWDOLVWD�L��D�PpV�IRUPDYD�SDUW�GH�WHUULWRULV�G
(VWDWV�QDFLy���$PE�WRW��HQ�VHULD�PLOORU�H[HPSOH�TXH�OD&HUGDQ\D� GH� SULQFLSLV� GH� VHJOH� ;;,�� 'H� IHW�� FRP� KH� PLUDW� GH� PRVWUDU� HQ� HOVFDStWROV� �� L� ��� DTXHOOD� HUD� XQD� &HUGDQ\D� PpV� DXWzQRPD�� TXDQW� D� RUJDQLW]DFLyVRFLRHFRQzPLFD��GHOV�FHQWUHV�HVWDWDOV�IUDQFqV�L�HVSDQ\RO�
/
HL[DPSODPHQW� GHO� UDGL� G
LQWHUYHQFLy� GHOV� (VWDWV� QDFLy� L�� HVSHFLDOPHQW�O
HVFRODULW]DFLy� �L� DOIDEHWLW]DFLy�� GHOV� FHUGDQV� YD� IDFLOLWDU�� GHV� GH� ILQDOV� GHO� VHJOH;,;� �SHUz� DPE�XQD� VHT�HQFLDFLy� GLIHUHQW� D� XQD� EDQGD� L� DOWUD� GH� OD� IURQWHUD��� ODPDMRU� UHOOHYjQFLD� GHO� SOD� QDFLRQDO� FRP� D� QLYHOO� G
LQWHJUDFLy� L�� SHU� WDQW�� FRP� DHOHPHQW�SURPRWRU�G
DFWLWXGV�VRFLDOV�GLIHUHQFLDGHV�D�EDQGD�L�EDQGD�GH�OD�IURQWHUD�$L[z��XQLW�DO�SURFpV�G
XUEDQLW]DFLy� L� WHUFLDULW]DFLy�GH� OD�FRPDUFD��QHFHVVjULDPHQWKD�WLQJXW�OHV�VHYHV�LPSOLFDFLRQV�HQ�HO�WHUUHQ\�FXOWXUDO�
(OV� SURGXFWHV� D� FRQVXPLU�� OHV� IRUPHV� GH� PHQMDU� L� HQWUHWHQLU�VH�� OHV� LPDWJHV� LPLVVDWJHV� WUDQVPHVRV� D� WUDYpV� GHOV� PLWMDQV� GH� FRPXQLFDFLy� IRUPHQ� SDUW� G
XQD

��� 3HWHU�6DKOLQV��������LOÃOXVWUD�HVSHFLDOPHQW�O
H[LVWqQFLD�G
XQ�GLVFXUV�VREUH�HO�SDSHU�GHOD�SUHVqQFLD�GH�OD�IURQWHUD�LQWHUQDFLRQDO�L�GHOV�DYDQWDWJHV�R�GHVDYDQWDWJHV�TXH�FRPSRUWDYD�ODLQFOXVLy� HQ� WHUULWRUL� IUDQFqV� R� HVSDQ\RO�� $PE� WRW�� HUD� XQ� GLVFXUV� HQ� ERFD� EjVLFDPHQW� GHFRPHUFLDQWV�L�LQGXVWULDOV�



���

FXOWXUD�TXRWLGLDQD� �0$57,1(=��������������(Q� HO� FDV�TXH� HQV�RFXSD�� OD� FXOWXUDTXRWLGLDQD�pV�LQWHUHVVDQW�HVSHFLDOPHQW�TXDQ�DOJXQ�GHOV�HOHPHQWV�TXH�OD�FRPSRVHQpV� XWLOLW]DW� FRP� D� PDUFDGRU� GLDFUtWLF� L� TXDQ�� HIHFWLYDPHQW�� KL� KD� HOHPHQWV� TXHSRGHQ� GLIHUHQFLDU� O
RUJDQLW]DFLy� L� GHVHQYROXSDPHQW� GH� OD� YLGD� TXRWLGLDQD� GHOVFHUGDQV�HQ�IXQFLy�GH�OD�SUHVqQFLD�GH�OD�IURQWHUD�SROtWLFD�LQWHUQDFLRQDO��eV�DOHVKRUHVTXDQ�VHPEOD�LQGLFDU�VH�HO�WUDoDW�GH�IURQWHUHV�FXOWXUDOV��SHO�TXH�ID�O
RUJDQLW]DFLy��LQDFLRQDOV��SHO�TXH�ID�OD�GHQRPLQDFLy�L�MXVWLILFDFLy�GLDFUtWLFD�
(OV� ULWPHV� TXRWLGLDQV� �KRUDULV�� FDOHQGDUL� DQXDO«�� VyQ� XQ� GHOV� HOHPHQWV� GH� ODFXOWXUD� TXRWLGLDQD� GHVSOHJDWV� HQ� OD� SUjFWLFD� L�� FRP� D� HOHPHQW� GLDFUtWLF�� HQ� HOGLVFXUV� VREUH� O
DOWUH�� /D� VHJ�HQW� FLWD�� SHU� H[HPSOH�� pV� G·XQD� GRQD� QDVFXGD� D� OD&HUGDQ\D� HVSDQ\ROD�� TXH� UHVLGHL[� L� WUHEDOOD� GHV� GH� ID� XQV� TXDQWV� DQ\V� D� OD&HUGDQ\D�IUDQFHVD��/HV�VHYHV�SDUDXOHV�IDQ�UHIHUqQFLD�D�OD�YHVVDQW�SUDJPjWLFD�GHOVULWPHV�TXRWLGLDQV�

6DSV� OR� TXH� SDVVD�� TXH� DUD� DTXt�� VL� YROV� WX�� WHQLP� HOV� PDWHL[RV� KRUDULV�� OHVPDWHL[HV�YDFDQFHV��OD�PDWHL[D�PDQHUD�GH�YLXUH��TXH�DOOj�WDPEp�HV�YLX�PROW�PpVWDUG�TXH�DTXt��DXQTXH�VLJXL�D�WUHV�TXLOzPHWURV�R�VLV�TXLOzPHWURV��MD�QR�SRUWHPHO�PDWHL[�ULWPH�GH�YLGD��,�YXOJXLV�R�QR��DL[z�WDPEp�VRFLDOPHQW�HW�ID�FDQYLDU�OHVDPLVWDWV��+R�SRWV�IHU�XQ�GLD�SHU�DQDU�D�YHXUH�DOJ~��DQDU�D�VRSDU�D�OHV�RQ]H�GH�ODQLW���� SHUz� QRVDOWURV�QR��+R�SRWV� IHU�� MD� HW� GLF�� XQ�GLD�� SHUz� QR��3HUTXq� LJXDOVRSDUHP�QRVDOWURV� WRWV�DTXt� D� OHV�YXLW�GH� OD� QLW� L� D� OHV�GRW]H� MD� HQV� DQLUHP�DGRUPLU�WRWV��SHUTXq�D�OHV�VLV�GHO�GHPDWt�WRWKRP�V·KD�DL[HFDW��R�D�OHV�FLQF�L�PLWMD�eV�HO�ULWPH�GH�YLGD��QR�pV�HO�IHW�TXH�QR�HW�YXOJXLV�YHXUH��pV�SHUTXq�SRUWHP�XQDWUH�ULWPH�GH�YLGD�GLIHUHQW��(���� >'�*S���&HH@�
$TXHVWV� ´ULWPHV� GH� YLGD´� SRGHQ� GLILFXOWDU�� GRQFV�� O
RSRUWXQLWDW� GH� PDQWHQLUUHODFLRQV��GH�WUREDU�VH��HQWUH�JHQW�G
XQD�EDQGD�R�DOWUD�GH�OD�IURQWHUD��HQFDUD�TXH�QRHV� WUDFWD� G
XQD� LPSRVVLELOLWDW� GH� UHODFLRQV�� /D� LQIRUPDQW� GH� OD� FLWD� DQWHULRU� KDDVVLVWLW�D�FHOHEUDFLRQV�L�DFWHV�DPE�DPLFV�D�OD�&HUGDQ\D�HVSDQ\ROD��TXH�V
KDQ�GRQDWHQ�XQ�KRUDUL�GLIHUHQW�DO�TXH�HOOD�VHJXHL[�TXRWLGLDQDPHQW��$OHVKRUHV�HO�GLIHUHQFLDOG
KRUDULV� QR� KD� LPSHGLW� WRWDOPHQW� HO� PDQWHQLPHQW� GH� UHODFLRQV� L� OD� VHYDFRQWLQXwWDW�D�WUDYpV�GH�ULWXDOV�GH�FRPHQVDOLWDW�R�FHULPzQLHV�GH�SDV��6t�pV�FHUW��SHUz�TXH� OD� WUREDGD� FDVXDO� L� IUHT�HQW� V
KD� YLVW� DIHFWDGD� SHU� OD� GLIHUqQFLD� G
KRUDULV� L
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WDPEp�SHU�OD�GLVWjQFLD�ItVLFD��8QD�GLIHUqQFLD�YLQFXODGD�D� OD�FRQVWUXFFLy�GH� O
(VWDWQDFLy�L�D�OD�GHILQLFLy�QDFLRQDO�GH�OD�UHDOLWDW�
,GHDOPHQW�HOV�(VWDWV�QDFLy�KDQ�PLUDW�GH�FRQVROLGDU�XQD�SHUIHFWD�FRLQFLGqQFLD�HQWUHIURQWHUHV� FXOWXUDOV� L� IURQWHUHV� WHUULWRULDOV�� eV� DL[t� FRP� V·KDQ� GHILQLW� GRV� HVSDLVQDFLRQDOV� SHU� O·H[LVWqQFLD� LGHDO� GH� GXHV� FXOWXUHV� GLIHUHQFLDGHV�� (OV� VXEMHFWHVFRQVWUXHL[HQ� HO� VHX� HVSDL� D� WUDYpV�GH� OHV� UHODFLRQV� VRFLDOV�� L� HQ� DTXHVW� VHQWLW�� QRVHPSUH�V·DWHQHQ�D�DTXHVWD�GHILQLFLy��/HV�IURQWHUHV�VLPEzOLTXHV��PpV�TXH�QR�SDV�OHVWHUULWRULDOV�SUzSLDPHQW�GLWHV��VyQ�OHV�TXH�PpV�LQIOXHL[HQ�HQ�DTXHVWHV�UHODFLRQV��L�XQGHOV�PDMRUV�q[LWV�GH�O·(VWDW�QDFLy�HV�GyQD�TXDQ�DFRQVHJXHL[�WUDoDU�HO�OtPLW�QDFLRQDOFRP�D�OtPLW�VLPEzOLF��TXH�LQIOXHL[�HQ�O·RSRUWXQLWDW�TXH�HOV�FHUGDQV�WHQHQ�G·DFWXDU�LGH� WUREDU�VH� HQWUH� HOOV� �DTXHOOHV� RSRUWXQLWDWV� GHQRPLQDGHV� SHU� )pOL[� 5HTXHQD>����@�� ´RSRUWXQLGDG� HVWUXFWXUDO´� L� ´RSRUWXQLGDG� GH� HQFXHQWUR´��� (Q� OD� FLWDDQWHULRU�HV�SRVDYD�GH�PDQLIHVW�OD�GLIHUqQFLD�HQWUH�´ULWPHV�GH�YLGD´�D�XQD�EDQGD�LDOWUD� GH� OD� GLYLVzULD� LQWHUQDFLRQDO�� TXH� IRUPD� SDUW� G·XQD� FRQFHSFLy� FXOWXUDO� GHOWHPSV��3LHUUH�%RXUGLHX�KD�IHW�UHIHUqQFLD�D�DTXHVWD�UHODFLy�HQWUH�(VWDW�QDFLy�L�ULWPHVTXRWLGLDQV��HVSHFLDOPHQW�SHO�TXH�ID�HO�SDSHU�GH�OHV�YDFDQFHV�HVFRODUV�HQ�HO�TXH�HOODQRPHQD�´H[SHULHQFLDV�LQWHUQDV�GHO�WLHPSR´�

/RV�JUDQGHV�ULWPRV�GHO�FDOHQGDULR�VRFLDO��\�HQ�SDUWLFXODU�OD�HVWUXFWXUD�GH�ODVYDFDFLRQHV� HVFRODUHV� ������ JDUDQWL]DQ� D� OD� YH]� XQRV� UHIHUHQWHV� REMHWLYRVFRPXQHV� \� XQRV� SULQFLSLRV� GH� GLYLVLyQ� VXEMHWLYRV� FRQFHUWDGRV� TXHDVHJXUDQ�� PiV� DOOi� GH� OD� LUUHGXFWLELOLGDG� GH� ORV� WLHPSRV� YLYLGRV�� XQDV©H[SHULHQFLDV� LQWHUQDV� GHO� WLHPSRª� VXILFLHQWHPHQWH� FRQFRUGDQWHV� FRPRSDUD�KDFHU�TXH�OD�YLGD�VRFLDO�VHD�SRVLEOH��%285',(8��������������
&RP�H[SOLFD�HO�VRFLzOHJ�IUDQFqV�� OD�FRQVWUXFFLy�G
DTXHVWHV�H[SHULqQFLHV�GHO� WHPSVQR� V
LQVFULX� HQ� HO� WHUUHQ\� GH� OD� VXEPLVVLy�PHFjQLFD� R� GH� O
REHGLqQFLD� FRQVFLHQW�GDYDQW�HOV� LPSHUDWLXV�SODQWHMDWV�SHU� O·(VWDW��(V� WUDFWD�G
XQ�SURFpV� LQFRQVFLHQW��GHO
DVVXPSFLy�JUDGXDO�G
XQHV�HVWUXFWXUHV�FRJQLWLYHV��KRUDULV��FDOHQGDUL«��JUjFLHV�DOHV�TXDOV�HV�SRW�GHVHQYROXSDU�O
H[SHULqQFLD�TXRWLGLDQD�HQ�XQ�FRQWH[W�GRWDW�GH�FHUWDFRKHUqQFLD��D�OD�YHJDGD�TXH�HV�UHDILUPD�XQD�L�DOWUH�YHJDGD�XQ�RUGUH�VLPEzOLF�EDVDWHQ� O·H[LVWqQFLD�PDWHL[D�GH� O·(VWDW�QDFLy��%285',(8����������� L�� HQ�HO�QRVWUH�FDV�



���

GH� OD� IURQWHUD� QDFLRQDO�� (OV� PLWMDQV� GH� FRPXQLFDFLy� FRQWULEXHL[HQ� DFWXDOPHQW� DDTXHVW�SURFpV��MD�TXH�D�SDUWLU�G
HOOV�HV�JHQHUD�XQD�UHDOLWDW�FRPSDUWLGD��XQV�UHIHUHQWVFRPXQV�DOV�UHFHSWRUV�G
LQIRUPDFLy��SHUVRQHV��LQGUHWV��IHWV��L��HYLGHQWPHQW��HO�PDWHL[(VWDW�FRP�XQ�HQV�UHFRQHJXW�L�VREUH�HO�TXDO�HV�FRQHL[HQ�HVGHYHQLPHQWV�L�GLVFXUVRV��
(O�IHW�TXH�D�WRWD�&HUGDQ\D�HV�SXJXLQ�UHEUH�WDQW�HOV�FDQDOV�GH�WHOHYLVLy�IUDQFHVRV�FRPHOV� HVSDQ\ROV�� SUjFWLFDPHQW� VHQVH� QHFHVVLWDW� G
XQD� LQVWDOÃODFLy� HVSHFLDO�� WDPEpFRQIHUHL[�FHUWD�SHFXOLDULWDW�D�OD�FRPDUFD��3HUz�TXH�OD�WHOHYLVLy�HV�SXJXL�YHXUH�QR�YROGLU� TXH� HIHFWLYDPHQW� HV� YHJL�� 1RPpV� KH� SRJXW� UHFRQqL[HU� TXH� VH� VHJXLD� DOJXQSURJUDPD� GH� 79�� R� O
HPLVVRUD� GH� UjGLR� 5$&� ���� �TXDQ� DTXHVWD� H[LVWLD�� D� OD&HUGDQ\D� IUDQFHVD�� 7DPEp� DOJXQHV� GH� OHV� SHUVRQHV� TXH� KH� HQWUHYLVWDW� P
KDQHQVHQ\DW�TXH�WHQLHQ�VLQWRQLW]DWV�GLYHUVRV�FDQDOV�HVSDQ\ROV��$�OD�&HUGDQ\D�HVSDQ\RODH[LVWHL[�OD�PDWHL[D�SRVVLELOLWDW�GH�VLQWRQLW]DU�FDQDOV�IUDQFHVRV��VL�Ep�V
KD�GH�WHQLU�XQFHUW� WLSXV� GH� UHFHSWRU�� $PE� WRW�� OD� VLQWRQLW]DFLy� GHO� FDQDO� QR� VRO� VLJQLILFDU� HOVHJXLPHQW�KDELWXDO�GHOV�LQIRUPDWLXV�GH�O
DOWUD�EDQGD�GH�OD�IURQWHUD��DPE�OD�TXDO�FRVD�WRW� L� OHV� SRVVLELOLWDWV� HVSHFLDOV� GH� TXq� JDXGHL[HQ� HOV� FHUGDQV�� HOV� PLWMDQV� GHFRPXQLFDFLy�VHJXHL[HQ�FRPSOLQW�OD�IXQFLy�GH�UHSURGXFWRUV�G
XQD�UHDOLWDW�G
LPDWJHV�LVtPEROV�FRPSDUWLWV�SHU�XQD�SREODFLy�GLIHUHQW�D�XQD�EDQGD�L�D�XQD�DOWUD�GH�OD�UDWOOD��,QR�QRPpV� DL[z�� VLQy�TXH� D� WUDYpV�G
XQD�SURJUDPDFLy�RUJDQLW]DGD�G
DFRUG�DPE� HOV´ULWPHV�QDFLRQDOV´��HV�UHIHUPD�O
H[LVWqQFLD�G
XQV�´ULWPHV´�FRQWUDVWDWV�
3HO�TXH�ID�HOV�ULWPHV�FRP�D�HOHPHQW�GLDFUtWLF��DSDUHL[HQ�HQ�OHV�VHJ�HQWV�FLWHV��TXHFRUUHVSRQHQ�D�GRV�LQIRUPDQWV��XQ�RULJLQDUL�GH�OD�&HUGDQ\D�HVSDQ\ROD��O
DOWUH�GH�OD&HUGDQ\D�IUDQFHVD�

$�)UDQoD�D�OHV�VLV�GHO�GHPDWt�V
DL[HTXHQ�L�D�OHV�VHW�GH�OD�QLW�R�OHV�YXLW�MD�FDVLHVWDQ�D�GRUPLU��3HUTXq�MR�HVWDYD�HQ�DTXHVW�FROÃOHJLW�GH�3HUSLQ\j�L�D�OHV�VLVGHO�GHPDWt� HQV� DL[HFjYHP�SHUz� pV� TXH� D� OHV� QRX�GH� OD� QLW� HQFDUD� TXH�KLKDJXpV HO�VRO�FDS�D�O
HVWLX�HQV�WDQFDYHQ�OHV�ILQHVWUHV�L�DQjYHP�D�GRUPLU��eVXQ�DOWUH�PyQ �(�����>'�*S���&DH@�$�(VSDQ\D�YLXHQ�PROW�PpV�OD�YLGD«YDQ�PpV�WDUG��7X�YDV�D�3XLJFHUGj�DUD��LVL� SDVVHV� SHU� %RXUJPDGDPH� QR� YHXV� QLQJ~� D� IRUD�� L� TXDQ� DUULEHV� D3XLJFHUGj��KL�KD�WRW�GH�JHQW��(�����>+�*S���&HI@�
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/D�UHDOLWDW�HV�FRQILJXUD�D�SDUWLU�GH�OD�SUjFWLFD�G
DTXHVWV�KRUDULV�L�ULWPHV�GHILQLWV�HQWHUPHV�QDFLRQDOV��6yQ�FRPSDUWLWV�SHU�FHUGDQV�D�EDQGD�L�EDQGD�GH�OD�IURQWHUD��SHUzHQ�UHDOLWDW�VyQ�VXSHUDWV�WRW�VRYLQW�D�SDUWLU�GHO�FRQHL[HPHQW�TXH�PROWV�FHUGDQV�HQWHQHQ��+RP�SRGULD�FUHXUH�TXH�HQ�XQD�]RQD�GH� IURQWHUD� OHV� H[SHULqQFLHV� LQWHUQHVGHO�WHPSV�VyQ�FRPSOHWDPHQW�GLIHUHQWV�D�EDQGD�L�EDQGD�GH�OD�GLYLVzULD��SHUz�VHULDDL[t�QRPpV�HQ�XQD�VLWXDFLy�LGHDO�GH�SHUIHFWD�VHSDUDFLy�GH�GRV�HVSDLV��(Q�UHDOLWDW�KLKD� XQ� PDUF� TXH� FRQVWUHQ\� HO� ´TXDQ´� GH� WUHEDOO�� RFL�� DOLPHQWDFLy�� UHODFLRQVVRFLDOV«��SHUz�TXH�QRPpV�KR�ID�ILQV�D�FHUW�SXQW��$�OD�&HUGDQ\D�KL�KD�XQ�GLIHUHQWYHQWDOO�G
DFWLWXGV�L�GH�VLWXDFLRQV�QDFLRQDOV�R�WUDQVQDFLRQDOV�TXH�PDUTXHQ�XQ�PDMRUR�PHQRU� LPSDFWH�GHO�SHV�G
DTXHVWHV� H[SHULqQFLHV� LQWHUQHV�GHO� WHPSV��XQD�PpV� RPHQ\V�FRQWUDSRVDGD�H[SHULqQFLD�GH�ULWPHV�TXRWLGLDQV��eV�GLU�TXH�OD�FRQWUDSRVLFLyGH�ULWPHV�pV�UHODWLYD��3HU�YHXUH�KR�QRPpV�FDO�VXSHUDU�HO�UHIHUHQW�~QLF�GHO�WHUULWRUL��LOD� FRLQFLGqQFLD� LGHDO� HQWUH� IURQWHUHV� FXOWXUDOV� L� WHUULWRULDOV�� SHU� IHU� FDV� GH� OHVUHODFLRQV�HQWUH�HOV�VXEMHFWHV�L�GHOV�VHXV�PRYLPHQWV�
4XDQ�FDO�FUHXDU�´OD�UDWOOD´�SHU�IHU�FRPSUHV��DQDU�D�XQ�DMXQWDPHQW��YLVLWDU�XQ�DPLF�IDPLOLDU�R�FRQHJXW�R�IHU�TXDOVHYRO�JHVWLy��pV�QHFHVVDUL�FRQqL[HU�HOV�KRUDULV�´GH�O
DOWUDEDQGD´��3UjFWLFDPHQW�WRWV�HOV�DMXQWDPHQWV��EDQFV�L�FRPHUoRV�GH�OD�&HUGDQ\D�IUDQFHVDVyQ�WDQFDWV�GHV�GH�OHV�GRW]H�GHO�PLJGLD��KRUD�HQ�TXq�D�O
DOWUD�FRVWDW�GH�OD�IURQWHUD�HVIDQ�PROWHV�JHVWLRQV�HQ�RILFLQHV�S~EOLTXHV�L�HQ�EDQFV��3HU�FRQWUD��pV�IjFLO�WUREDU�REHUWTXDOVHYRO�HVWDEOLPHQW�GH� OD�&HUGDQ\D� IUDQFHVD�D�SDUWLU�GH� OHV� WUHV�GH� OD� WDUGD��XQDKRUD�HQ�TXq�HVWDULHQ�WDQFDWV�VL�IRVVLQ�D�OD�&HUGDQ\D�HVSDQ\ROD�
8Q�DQWURSzOHJ�IHQW�WUHEDOO�GH�FDPS�HQ�XQD�]RQD�GH�IURQWHUD�SRW�WRSDU�DPE�DTXHVWGHFDODWJH� G·KRUDULV� L� ULWPHV�� (Q� XQD� RFDVLy� YDLJ� KDYHU� G
DQDU� D� XQD� HQWUHYLVWDVHQVH�GLQDU��$� OHV� WUHV�GH� OD� WDUGD��P
KDYLD�GH� WUREDU�DPE�HO� PDLUH GH� OD�7RU�GH4XHURO��ORFDOLWDW�GH�OD�&HUGDQ\D�IUDQFHVD��L�ILQV�XQ�TXDUW�G
KRUD�DEDQV�YDLJ�HVWDU�DO
$U[LX� &RPDUFDO� GH� 3XLJFHUGj� PLUDQW� G
DFDEDU� XQD� IHLQD�� /
$U[LX� IHLD� KRUDULLQWHQVLX�GH�YXLW�GHO�PDWt�D�WUHV�GH�OD�WDUGD��3HU�XQ�FDQWy�KL�YD�KDYHU�HO�IHW�TXH�MRYROLD� DFDEDU� XQD� DEDQV� GH� O
HQWUHYLVWD�� L�� SHU� O
DOWUH�� TXH� OD� PDLULH GH� OD� 7RU� GH



���

4XHURO� HUD� REHUWD� GH� GXHV� D� FLQF�GH� OD� WDUGD��8Q� FHUGj� IUDQFqV�� D� OHV� WUHV�� MD� IDHVWRQD�TXH�KD�GLQDW��$L[t�TXH�MR�YDLJ�IHU�KRQRU�H[DJHUDGDPHQW�D�OD�PHYD�FRQGLFLyG
HVSDQ\RO��L�YDLJ�DFDEDU�GLQDQW�D�WUHV�TXDUWV�GH�FLQF�GH�OD�WDUGD�
/
H[HPSOH�pV�QRPpV�XQD�GH�OHV�QRPEURVHV�VLWXDFLRQV�TXH�HV�SRGHQ�H[SHULPHQWDUVL� HV� UHVLGHL[� D� OD� &HUGDQ\D� L� HV� FUHXD� OD� IURQWHUD� LQWHUQDFLRQDO� VHQVH� UHFRUGDUO
H[LVWqQFLD� G
KRUDULV�GLYHUVRV�� /D� VLWXDFLy� pV� VLPLODU� D� OD� GH� YLXUH� D� 3XLJFHUGj� LEXVFDU� XQ� FRPHUo� REHUW� HQ� GLOOXQV�� 3UjFWLFDPHQW� QR� VH
Q� WUREHQ� SHUTXq� HOVFRPHUFLDQWV�SXLJFHUGDQHVRV��HQOORF�GH�WDQFDU�HOV�GLXPHQJHV��WDQTXHQ�HOV�GLOOXQV�'RV� IHWV�PDUTXHQ� DTXHVWD� VLWXDFLy�� SHU� XQ� FDQWy�� OD� FRQGLFLy� WUDGLFLRQDO� GH� ´ODYLOD´� FRP� D� FHQWUH� GH�PHUFDW� GRPLQLFDO� L�� SHU� XQ� DOWUH�� O
DIOXqQFLD� GH� WXULVWHV� LVHJRQV�UHVLGHQWV�HOV�FDSV�GH�VHWPDQD��$PEGyV�IDFWRUV�VXSRVHQ�XQ�DXJPHQW�GH�ODFOLHQWHOD�HQ�GLXPHQJH�TXH�HV�WUDVSDVVL�D�GLOOXQV�HO�GLD�GH�WDQFDU�HO�FRPHUo�
1R�REVWDQW��TXH�H[LVWHL[LQ�GRV�KRUDULV�GLIHUHQWV�QR�GHWHUPLQD�QHFHVVjULDPHQW�TXHQR�HV�SXJXLQ�FRQqL[HU�L�VHJXLU�WRWV�GRV��0ROWV�FHUGDQV�HVWDQ�KDELWXDWV�D�FUHXDU�ODIURQWHUD� WRW� VRYLQW�SHUTXq� FRPSUHQ�D�EDQGD� L�EDQGD��SHUTXq�YLXHQ�D�XQ�FRVWDW� LWUHEDOOHQ� D� O
DOWUH�� HWF�� /D� GRQD� GH� OD� QHWHMD� G
$MD� �&HUGDQ\D� HVSDQ\ROD�� VDSSHUIHFWDPHQW�D�TXLQD�KRUD�KD�G
DQDU�D�WUHEDOODU�D�OD�FDVD�G
$QJRVWULQD�D�RQ�YD�GRVGLHV�SHU�VHWPDQD�L�pV�FRQVFLHQW�TXH�GHVSUpV�WLQGUj�WHPSV�G
DQDU�D�EXVFDU�HO�VHX�ILOO�DHVFROD�� /
HPSOHDGD� GH� OD� ERWLJD� GH� IORUV� GH� %RXUJPDGDPH�� TXH� YLX� D� 3XLJFHUGj�FRQHL[�SHUIHFWDPHQW�HOV�KRUDULV�FRPHUFLDOV�G
DTXHOO�SREOH��4XDOVHYRO� FHUGj� IUDQFqVTXH�YDJL�D�FRPSUDU�DO�FHQWUH�GH�3XLJFHUGj�VDS�TXH�KR�SRGUj�IHU�D� OHV�FLQF�R��D� WRWHVWLUDU��OHV�VHW�GH�OD�WDUGD��TXDQ�DO�VHX�SREOH�OL�VHULD�GLItFLO�WUREDU�XQ�FRPHUo�REHUW��(QWRWV�HOV�UHVWDXUDQWV�GH�OD�&HUGDQ\D�VDEHQ�TXH�SRGHQ�WHQLU�FOLHQWV�SHU�GLQDU�GHV�GH�OHVGRW]H� GHO� PLJGLD� D� OHV� TXDWUH� GH� OD� WDUGD�� 7RWHV� DTXHVWHV� VLWXDFLRQV� WUHQTXHQ� ODLPDWJH� G
XQD� FRQWUDSRVLFLy� DEVROXWD� HQWUH� GRV� KRUDULV� HQFDUD� TXH� VLJXL� SHO� PHUFRQHL[HPHQW�G
DPEGyV�L�SHU�OD�SRVVLELOLWDW�GH�VHJXLU�ORV�
(O� FDOHQGDUL� pV� XQ� DOWUH� HOHPHQW� TXH� IRUPD� SDUW� GH� OD� FRQVLGHUDFLy� GHOV� ULWPHVTXRWLGLDQV�� )LQV� HOV� DQ\V� FLQTXDQWD�� HOV� $SOHFV�� OHV� )HVWHV� 0DMRUV� L� GDWHV
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HVSHFtILTXHV�FRP�OD�´0DUH�GH�'pX�GH�PDUo´� �DQRPHQDGD�� WDPEp��´0DUH�GH�'pXGHOV� SHOORWV´�� FRQIRUPDYHQ� XQ� FDOHQGDUL� FRQHJXW� SHU� WRWV� HOV� FHUGDQV� L� VHJXLW�GRQFV�� D� XQD� EDQGD� L� DOWUD� GH� OD� IURQWHUD�� 7RW� DUUHQGDGRU� VDELD� TXH� HO� GLD� SHUFDQYLDU�GH�SURSLHWDW�HUD�HO����GH�PDUo��L�OD�GDWD�VH�VHJXLD�DUUHX��(UD�OD�OzJLFD�GHOFRQWH[W�ORFDO��L�QR�OD�GH�O
(VWDW�QDFLy��OD�TXH�PDUFDYD�OHV�SDXWHV��$TXHVWD�RUGHQDFLyORFDO�� G·DEDVW� WUDQVQDFLRQDO�� KD� DQDW� DVVRFLDGD� DO� SUHGRPLQL� GH� O
DFWLYLWDWDJURSHFXjULD� L� DO� PDQWHQLPHQW� GHO� SREOH� L� OD� YDOO� FRP� D� jPELWV� SULQFLSDOV� GHUHIHUqQFLD��4XDQ� OD�&HUGDQ\D�V
KD�YLVW�GHILQLWLYDPHQW� LQFORVD�HQ�XQ�FRQWH[W�PpVDPSOL�� KD� DXJPHQWDW� OD� GLYHUVLWDW� GH� OD� SREODFLy� L� V
KD�GRQDW�� D�PpV�� XQD�PDMRUXUEDQLW]DFLy��V
KDQ�DEDQGRQDW�XQHV�IRUPHV�G·RUJDQLW]DFLy�DUUHODGHV�HQ�HO�FRQWH[WORFDO�SHU�DGRSWDU�QH�GH�QRYHV��PDUFDGHV�SHU� O
(VWDW�QDFLy��eV�HQ�DTXHVWD�VLWXDFLyTXH�KD�TXHGDW�FODUD�OD�QDFLRQDOLW]DFLy�GH�OD�FXOWXUD�TXRWLGLDQD��8Q�DOWUH�GHOV�VHXVFRPSRQHQWV�pV�O
DOLPHQWDFLy�
+HOHQ�0DFEHWK�KD�HVWXGLDW�DTXHVW� DVSHFWH�SDUWLFXODU�SHO�FDV�GH� OD�&HUGDQ\D��(QXQD� LQYHVWLJDFLy�HQ�TXq�YD�FRPELQDU�HQWUHYLVWHV�� XQD� HQTXHVWD� D� DGROHVFHQWV�GHFHQWUHV� HGXFDWLXV� GH� 3XLJFHUGj� L� %RXUJPDGDPH� L� REVHUYDFLy� SDUWLFLSDQW�� DPEO
HODERUDFLy�GH�GLDULV�VHWPDQDOV�SHU�SDUW�GH�PHPEUHV�GH�IDPtOLHV�GH� OD�&HUGDQ\DHVSDQ\ROD�L�&HUGDQ\D�IUDQFHVD��YD�WUREDU�DOJXQD�GLIHUqQFLD�GH�GLHWD�D�XQD�L�DOWUDEDQGD� GH� OD� IURQWHUD�� (OV� FHUGDQV� IUDQFHVRV� PRVWUDYHQ� XQD� PDMRU� WHQGqQFLD� DFRQVXPLU� PDQWHJXHV�� GROoRV� L� SDWpV� TXH� QR� SDV� IHVROV�� IUXLWD� IUHVFD�� SHL[� RSROODVWUH� L�� SHU� OD� VHYD� EDQGD�� HOV� FHUGDQV� HVSDQ\ROV� FRQVXPLHQ� PROW� PpV� ROLG
ROLYD�L�FDUQ�YHUPHOOD�TXH�HOV�IUDQFHVRV��/D�FRQFOXVLy�GH�O
DXWRUD�IRX�TXH�KL�KDYLDXQD� GLIHUqQFLD� HQ� KjELWV� DOLPHQWDULV�� PRWLYDGD� SHU� LQIOXqQFLHV� QDFLRQDOVGLYHUJHQWV��0$&%(7+��������������L�����������
/D�GHILQLFLy�G
XQV�KjELWV�QDFLRQDOV�D�QLYHOO�DOLPHQWDUL�pV�FRQFRUGDQW�DPE�OD�YLVLyGH�ERQD�SDUW�GHOV�FHUGDQV�HQWUHYLVWDWV �����HQ�HO�VHQWLW�TXH�GLVWLQJHL[HQ�KjELWV�FRP

��� $PE�OD�VLJQLILFDWLYD�H[FHSFLy�GHOV�´FHUGDQV�GH�VRFD´��TXH�FRPSDUWHL[HQ�HO�FRQVXPGH�SODWV�TXH�DFWXDOPHQW�IRUPHQ�SDUW�GH�OD�LPDWJH�WXUtVWLFD�GH�WRWD�OD�&HUGDQ\D�
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XWLOLW]DU� R� QR� OD� SDVWD� FRP� D� DFRPSDQ\DPHQW�� R� JXVWRV�GLIHUHQWV� D� XQD� EDQGD� LDOWUD�GH�OD�IURQWHUD��SDUWLFXODUPHQW�HQ�HO�QLYHOO�GH�SURGXFWHV�FRP�OD�PDQWHJD�R�O
ROLG
ROLYD�L�HO�WLSXV�GH�FDUQ�PpV�DSUHFLDW�
$�)UDQoD�SRWVHU�OD�FDUQ�pV�GLIHUHQW��$PE�HOV�SRUFV�QR�KR�Vp��SHUz�HOV�YHGHOOVHOV�PDWHQ� XQD�PLFD�PpV� JUDQ��0DWHQ� HO� ERX�� TXH� GLXHQ� HOOV�� � DPE�PpVTXLORV� L�� FODU�� HOOV� HV� PHQJHQ� OD� FDUQ� QRPpV� SDVVDGD� SHU� OD� SODQ[D� R� ODSDHOOD��6DLJDQWH��TXH�HQ�GLXHQ��� ,�D�QRVDWURV�HQV�DJUDGD�OD�FDUQ�PpV�FXLWD�LPpV� WHQGUD�� 3RWVHU� GH� FDOLWDW� HQ� PHQJHQ� GH� PpV� ERQD� FDOLWDW� TXH� HOOVVXSRVR��SHUTXq�PHQJHP�PpV�WHQGUD�VL�PpV�QR��(����>+�3J���&HH@�

$L[t� GRQFV� HV�PDQWp� OD� LPDWJH� TXH� HV�PHQMD� GLIHUHQW� D� XQD� L� DOWUD� EDQGD� GH� ODIURQWHUD��'H�IHW��HO�PHQMDU�pV�XQ�HOHPHQW� LPSRUWDQW�HQ�HO�GLVFXUV�VREUH� OD�SUzSLDLGHQWLWDW� FROÃOHFWLYD� L� OD� GHOV� DOWUHV�� 6HJRQV� +HOHQ� 0DFEHWK� L� -RUGL� %HUWUDQSHWLW�GLYHUVRV� SODWV� FXLQDWV� D� OD� &HUGDQ\D� VHUYHL[HQ� SHU� UHSUHVHQWDU� GLIHUHQWV� QLYHOOVG·LGHQWLWDW� FROÃOHFWLYD�� /D� SDHOOD�� SHU� H[HPSOH�� HV� FRQVLGHUD� XQ� SODW� ´HVSDQ\RO´�FXLQDW�HQ�IHVWLYLWDWV��QR�XQ�SODW�GLDUL��L�SUHVHQWDW�WRW�VRYLQW�DOV�YLVLWDQWV�HVWUDQJHUV�8Q� DOWUH� QLYHOO� pV� HO� SLULQHQF�� UHSUHVHQWDW� DPE� SODWV� VHUYLWV� D� JHQW� GH� IRUD� ODVHUUDODGD�� FRP� SHL[� GH� ULX�� VHQJODU�� LVDUG�� JXDWOOD«� $TXHVWV� SURGXFWHV� QR� VyQFRPXQV�HQ�OHV�FXLQHV�FHUGDQHV��VLQy�FRPSRQHQWV�GH�SODWV�H[WUDRUGLQDULV��SHUz�HQDOWUHV� FDVRV� HV� WUDFWD� G·HOHPHQWV� PpV� SUHVHQWV� HQ� OD� FXLQD�� D� OD� YHJDGD� TXHLGHQWLILFDWV� DPE�XQ� WHUFHU�QLYHOO�G·LGHQWLWDW� �OD� LGHQWLWDW� FHUGDQD��� 6yQ�SURGXFWHVHODERUDWV�D�SDUWLU�GHO�SRUF�R�HOV�GHULYDWV�GH�OD�OOHW��DPE�IDPD�GH�IHWV�D�Pj��VRSHV�LJXLVDWV�FRP�HO�WLUy�DPE�QDSV�R�SODWV�FRP�OHV�WUXPIHV�HL[XWHV�R�HO�WULQ[DW��(O�FXLQDWGH� SODWV� D� OD� &HUGDQ\D� SRW� VHUYLU� SHU� UHSURGXLU� DTXHVWV� GLYHUVRV� QLYHOOV�� SHUzVHJRQV� 0DFEHWK� SUHGRPLQD� XQD� GLIHUHQFLDFLy� QDFLRQDO� HQ� OHV� SUHIHUqQFLHVDOLPHQWjULHV� TXH� HV� SRW� YHXUH�� SHU� H[HPSOH�� HQ� HO� IHW� TXH� HOV� OOLEUHV� GH� FXLQDXWLOLW]DWV�D�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD�QR�VyQ�G·jPELW� ORFDO�R�FRPDUFDO��VLQyTXH�SUHGRPLQHQ�HOV�G·DEDVW�QDFLRQDO��0$&%(7+�%(575$13(7,7������������ ����
��� 8QD�T�HVWLy�TXH�QR�WUDFWDUp�HVSHFtILFDPHQW�VyQ�OHV�IRUPHV�GH�PHQMDU��(V�SRW�GLU�TXHKL�KD�´PDQHUHV´�GH�WDXOD�GLIHUHQFLDGHV�HQ�IXQFLy�GH�T�HVWLRQV�FRP�O
RFXSDFLy�SURIHVVLRQDO��ODWDXOD�G
XQ�SDJqV�L�OD�G
XQ�UHVWDXUDGRU�HV�GLIHUHQFLHQ�PROW�TXDQ�D�IRUPDOLWDW���PpV�TXH�QR�SDVSHO�IDFWRU�QDFLRQDO�
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(Q� GHILQLWLYD�� HO� PHQMDU� L� HOV� KRUDULV� IRUPHQ� SDUW� G·XQD� PDQHUD� GH� YLXUH� TXHGLVWLQJHL[�GLIHUHQFLD�HOV�FHUGDQV�GH�FDGD�EDQGD�
3HU� FRPHQoDU� MD� QR� WHQLP� OD� PDWHL[D� FXOWXUD�� OD� FXOWXUD� GH� YLXUH���� /DPDWHL[D�PDQHUD�GH�PHQMDU����PROWHV�FRVHV��(�����>'�*S���&HH@�

$TXHVWD�SHUFHSFLy�DWULEXHL[�XQD�FXOWXUD�D�XQD�QDFLy�L��SHU�H[WHQVLy��OD�VLWXD�HQ�XQWHUULWRUL�GHOLPLWDW��$UD�Ep��XQD�GH�OHV�GHILQLFLRQV�DQWURSROzJLTXHV�TXH�O
HVWXGL�GH]RQHV� IURQWHUHUHV� SRVD� HQ� T�HVWLy� pV� OD� YLQFXODFLy� G
XQD� FXOWXUD� D� XQ� WHUULWRULFRQWRUQHMDW� SHU� OtPLWV� �VREUHWRW� SROtWLFV�� FODUV�� 'H� IHW�� OD� PDWHL[D� QRFLy� GH´FXOWXUD´��HQ�WDQW�TXH�OOLJDGD�D�SUjFWLTXHV�GH�VXEMHFWHV�TXH�HV�PRXHQ�HQ�O
HVSDL��QRHV�SRW�UHVWULQJLU�FODUDPHQW�D�XQ�HVSDL�GHOLPLWDW�
/D�FXOWXUD��HQWHQGLGD�FRPR�WRGDV�ODV�LGHDV�\�FRPSRUWDPLHQWRV�DSUHQGLGRV\� FRPSDUWLGRV�� KDFH� UHIHUHQFLD� D� XQ� SURFHVR� GH� DSUHQGL]DMH� TXH� SRUGHILQLFLyQ�VLHPSUH�HVWi�DELHUWR��/XHJR�OD�FXOWXUD�PLUD�KDFLD�HO�H[WHULRU�\�HVXQ� FRQFHSWR� ©YLDMHURª� TXH� QR� SXHGH� UHVWULQJLUVH� HVSDFLDOPHQWH�1(59((5'(1�3,(7(56(����������

(Q� HO� FDV� GH� OD�&HUGDQ\D� HV� SDUOD� WRW� VRYLQW� GH� GLIHUqQFLHV� QDFLRQDOV�� GH� ULWPHVTXRWLGLDQV� ´HVSDQ\ROV´� L� ´IUDQFHVRV´�� (OV� FHUGDQV� GH� OD� EDQGD� HVSDQ\ROD� GLXHQGHOV�VHXV�YHwQV�TXH�PHQJHQ�PpV�G
KRUD��TXH�FXLQHQ�DPE�PDQWHJXHV� L�TXH�WHQHQJXVWRV�GLIHUHQWV��HQ�HOV�DFRPSDQ\DPHQWV�L�HQ�HOV�SRVWUHV��SHU�H[HPSOH���TXH�VyQPpV�IRUPDOV�HQ�OD�PDQHUD�GH�VHUYLU� L�HQ�HO�WUDFWH�FDUD�D�FDUD�� L�TXH�HV�OOHYHQ�PpVDYLDW�� L� VH
Q� YDQ� D� GRUPLU� PpV� WDUG�� (OV� FHUGDQV� IUDQFHVRV� FRQVLGHUHQ� TXH� HOVHVSDQ\ROV� PHQJHQ� PpV� WDUG� L� DPE� PHQ\V� RUGUH� L� IRUPDOLWDW�� L� TXH� VyQ� PpVQRFWjPEXOV��+DELWDQWV�GH�WRWHV�GXHV�EDQGHV�FRLQFLGHL[HQ�HQ�YHXUH�HOV�VHXV�YHwQVFRP�D�PpV�EUXWV�TXH�HOOV��'HL[DQW�GH�EDQGD�TXH�DTXHVWHV�FDUDFWHULW]DFLRQV�VLJXLQFHUWHV��DPE�HOOHV�V
REYLD�HO�IHW�TXH�KL�KD�FHUGDQV�TXH�QR�HV�GLIHUHQFLHQ�WDQW�HQ�OHVIRUPHV� D� XQD� L� DOWUD� EDQGD�GH� OD� IURQWHUD� �PROW� SDUWLFXODUPHQW� HOV�SDJHVRV� L� HOVPLJUDQWV��� 'H� IHW�� DPE� DTXHVWHV� GHILQLFLRQV� HVWHUHRWLSDGHV� HV� VLPSOLILFD� XQDUHDOLWDW�KHWHURJqQLD����
��� (OV�HVWHUHRWLSV�VHUDQ�REMHFWH�G
DQjOLVL�HQ�HO�VHJ�HQW�SXQW�G
DTXHVW�PDWHL[�FDStWRO�



���

(Q�TXDOVHYRO�FDV��OD�GHILQLFLy�G
XQD�FXOWXUD�TXRWLGLDQD�VHUYHL[��SHU�XQD�EDQGD��SHULGHQWLILFDU� ´O
DOWUH´� L� XQ� PDWHL[� GH� PDQHUD� TXH� HQ� HO� GLVFXUV� HV� GLEXL[D� XQDIURQWHUD� QDFLRQDO� L� V
XWLOLW]D� OD� GHILQLFLy� G
XQD� FXOWXUD� QDFLRQDO�� (V� SRVD� O
DFFHQWGLDFUtWLF�HQ�HOV�KRUDULV��HO�FDOHQGDUL��L�HQ�HOV�GLIHUHQWV�JXVWRV�HQ�HO�PHQMDU��SHUz�HQOD�SUjFWLFD��OD�FDSDFLWDW�G
DGRSWDU�XQ�ULWPH�WHPSRUDO�GLIHUHQW��GH�PHQMDU��EDOODU�RGRUPLU�HQ�XQ�KRUDUL� L� IRUPD�GLIHUHQW�DO�TXH�KRP�DFRVWXPD�D� VHJXLU��SRW� VHU� WDQSUzSLD� G
XQD� FXOWXUD� TXRWLGLDQD� D� OD� &HUGDQ\D�� FRP� HO�PDWHL[� IHW� GH� VHJXLU� HOVULWPHV�´QDFLRQDOV´��$OHVKRUHV��KHP�GH�SDUODU�G
XQD�FXOWXUD�TXRWLGLDQD��R�GH�GXHVFXOWXUHV��R�PpV��TXRWLGLDQHV"
/D� FXOWXUD� TXRWLGLDQD� HVWj� PDUFDGD� SHU� OD� SRVLFLy� VRFLDO� GHOV� LQGLYLGXV� LIRQDPHQWDOPHQW� SHU� OD� VHYD� DFWLYLWDW� HFRQzPLFD� L�� PpV� JHQHUDOPHQW�� OHV� VHYHVUHODFLRQV�VRFLDOV�L�OD�VHYD�[DU[D�VRFLDO��7RWHV�OHV�SUjFWLTXHV�TXH�LPSOLTXHQ�UHODFLRQVDPE�DOWUHV�VXEMHFWHV�� WRWV�HOV� IHWV�TXH�FRPSRUWHQ�VHU�HQ�XQ�PRPHQW�GRQDW�HQ�XQOORF� GRQDW�� SRGHQ� VLJQLILFDU� HO� PDMRU� R� PHQRU� VHJXLPHQW�� OD� PDMRU� R� PHQRUYDULDFLy�GHOV�ULWPHV�TXRWLGLDQV��(O� WUDQVSRUWLVWD�G
(U� �&HUGDQ\D� IUDQFHVD���QDVFXWHQ�HO�PDWHL[�SREOH��TXH�DFRVWXPD�D�FUHXDU�OD�IURQWHUD�SHU�YHQGUH�DOJXQV�GHOV�VHXVSURGXFWHV�D�3XLJFHUGj��FRQHL[�SHUIHFWDPHQW�HOV�KRUDULV�FRPHUFLDOV�GH�OD�&HUGDQ\DHVSDQ\ROD��HQFDUD�TXH�HOO� WUHEDOOD�VHJRQV�OD� MRUQDGD�ODERUDO�YLJHQW�D� OD�&HUGDQ\DIUDQFHVD�� 3UjFWLFDPHQW� FDGD� GLD� KD� GH� WHQLU� HQ� FRQVLGHUDFLy� HOV� GRV� ´ULWPHVTXRWLGLDQV�QDFLRQDOV´�L�SHU�DL[z�HOV�KD�DFDEDW�LQFRUSRUDQW�DO�VHX�UHSHUWRUL�G
KjELWV�6L��D�PpV��Wp�XQV�DPLFV�TXH�WRW�VRYLQW�YD�D�YHXUH�DO� OORF�D�RQ�WUHEDOOHQ�R�DPE�TXLTXHGD�GH�WDQW�HQ�WDQW�D�3XLJFHUGj�R�D�%HOOYHU�SHU�SUHQGUH�XQD�FHUYHVD�R�SHU�DQDUGH�)HVWD�0DMRU��O
DGRSFLy�GH�´ULWPHV�QDFLRQDOV�HVSDQ\ROV´�V
HVWpQ�HQFDUD�PpV��(QFDQYL��HO�FRPSWDEOH�G
XQD�FDVD�GH�VDOXW�G
XQ�SREOH�GH� OD�&HUGDQ\D�IUDQFHVD��TXHSURFHGHL[� GHO� QRUG� GH� )UDQoD� L� TXH� SDVVD� OD� PDMRU� SDUW� GHO� VHX� WHPSV� D� OD&HUGDQ\D� IUDQFHVD�� D� RQ� Wp� HOV� VHXV� DPLFV� L� IDPLOLDUV�� QRPpV� YD� D� OD� &HUGDQ\DHVSDQ\ROD� GH� WDQW� HQ� WDQW� SHU� IHU� DOJXQHV� FRPSUHV� HQ� XQ� VXSHUPHUFDW�� TXH� QRWDQFD� DO�PLJGLD�� $� GLIHUqQFLD� GHO� WUDQVSRUWLVWD�� HOO� SUjFWLFDPHQW� FLUFXPVFULX� OHVVHYHV�SUjFWLTXHV�DO�´ULWPH�QDFLRQDO�IUDQFqV´�
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eV� FODU� TXH� OD� UHVSRVWD� D� O
LQWHUURJDQW� SODQWHMDW� pV� FRPSOH[D�� SHUz� GHOV� GRVH[HPSOHV�H[SRVDWV�HV�SRW�WUHXUH�XQD�FRQFOXVLy��OD�FXOWXUD�TXRWLGLDQD�HV�GHILQHL[�HQHOV� KjELWV�� HQ� OD� UHSHWLFLy� GH� SUjFWLTXHV�� GLVFXUVRV�� H[SUHVVLRQV� L� PRYLPHQWVP~OWLSOHV�� L� WDPEp� HQ� HOHPHQWV� FRP� HOV� WHPHV� GH� FRQYHUVD�� /D� TXRWLGLDQLWDW� pVTXHOFRP� TXH�� SHU� GHILQLFLy�� QR� DFRVWXPD� D� FDQYLDU� R� TXH�� VL� GH� FDV�� KR� ID� GHPDQHUD�OHQWD��(Q�DTXHVW�VHQWLW�FDO�GLU�TXH�GH�FXOWXUHV�TXRWLGLDQHV�Q
KL�KD�PROWHV�SHUz�TXH�D�SDUWLU�GH�OD�SUHVqQFLD�GH�OD� IURQWHUD� LQWHUQDFLRQDO�KL�KD� OD�SRVVLELOLWDW�TXH�QR�SDV�O
HVWULFWD�QHFHVVLWDW��GH�VHJXLU�QRPpV�XQV�ULWPHV�TXRWLGLDQV�L�XQ�WLSXVG·DOLPHQWDFLy�� L� D� OD� YHJDGD� HV� SRW� GRQDU� HO� FDV� TXH� HV� FRQHJXLQ� L� HV� VHJXHL[LQULWPHV� L� IRUPHV� GLIHUHQWV�� '·DTXHVWD� PDQHUD� H[LVWHL[HQ� GRV� WLSXV� GH� FXOWXUDTXRWLGLDQD� SRVVLEOHV�� FXOWXUD� � QDFLRQDO� L� FXOWXUD� WUDQVQDFLRQDO�� (O� FRPSWDEOHG
2VVHMD� VHULD� XQ� H[HPSOH� G
LQGLYLGX� TXH� VHJXHL[� XQD� FXOWXUD� TXRWLGLDQD� GHOSULPHU� WLSXV�� PHQWUH� HO� WUDQVSRUWLVWD� G
(U� PDQWp� KjELWV� SURSLV� G
XQD� FXOWXUDWUDQVQDFLRQDO�
/D� GHILQLFLy� GHV� GHOV� (VWDWV� HVSDQ\RO� L� IUDQFqV�� G
XQD� RUJDQLW]DFLy� G
KRUDULV� LFDOHQGDULV� RILFLDOV�� L� O
H[LVWqQFLD� GH� SURGXFWHV� L� LQIRUPDFLRQV� UHVWULQJLGHV� D� XQWHUULWRUL� QDFLRQDO�� VyQ� LQGHIXJLEOHV� HQ� DOJXQV� DVSHFWHV� �HVSHFLDOPHQW� YDFDQFHV�KRUDULV� G
RILFLQHV� L� HVWDEOLPHQWV� S~EOLFV�� L� KRUDULV� ODERUDOV��� (Q� ERQD� PHVXUD� HOSURFpV� GH� QDFLRQDOLW]DFLy� GHOV� FHUGDQV� D� OD� IUDQMD� KD� DFWXDW� HQ� HO� FDPS� GHOVKDELWXV��VREUHWRW�D�WUDYpV�GH�O
DFFLy�GHOV�PDVV�PHGLD��HOV�RUJDQLVPHV�EXURFUjWLFV�LO
HVFROD�� '
DOWUD� EDQGD�� HV� UHFRQHL[HQ� L� PDQWHQHQ� GLIHUqQFLHV� QDFLRQDOV� TXDQ� DHOHPHQWV� GHILQLWV� FRP� D� QDFLRQDOV�� JUjFLHV� D� OD� SUHVqQFLD� GH� OD� IURQWHUDLQWHUQDFLRQDO�� $L[t�� HV� GHVWDTXHQ� GLDFUtWLFDPHQW� DVSHFWHV� FXOWXUDOV� QDFLRQDOV� HQSURFHVVRV� G
LGHQWLILFDFLy�� $UD� Ep�� HQ� GHWHUPLQDGHV� VLWXDFLRQV� L� SHU� GHWHUPLQDWVFHUGDQV�HO� IHW�GH�YLXUH�HQ�XQD� ]RQD� IURQWHUHUD� LPSOLFD� OD� IDFLOLWDW� UHODWLYLW]DU� OHVGLIHUqQFLHV� R� ILQV� L� WRW� SUHVFLQGLU�QH�� (O� FRQHL[HPHQW� GH� OD� UHDOLWDW� QR� VLJQLILFDQRPpV� OD� VHYD� GHILQLFLy� FRP� D� QDFLRQDO�� HQ� WHUPHV� H[FORHQWV�� VLQy� WDPEp� HO� VHXFRQHL[HPHQW� HQ� WHUPHV� ORFDOV�� TXH� SRW� LQFRUSRUDU� OD� QHFHVVLWDW�� O
LQWHUqV� RVLPSOHPHQW�HO�IHW�GH�FUHXDU�OHV�IURQWHUHV�FXOWXUDOV�QDFLRQDOV�SHU�P~OWLSOHV�PRWLXV�



���

ER� L�GHILQLQW�QH�XQHV�DOWUHV�GH� WUDQVQDFLRQDOV��$�RQ�KL�KD�FRQWDFWHV�FRQWLQXDWV� ODIURQWHUD�WHUULWRULDO�QR�VHPSUH�FRLQFLGHL[�DPE�XQD�IURQWHUD�FXOWXUDO�
(Q�ERQD�PHVXUD�OD�GLIHUqQFLD�HQWUH�DFWLWXGV�QDFLRQDOV�L�DFWLWXGV�WUDQVQDFLRQDOV�UDXHQ�XQD�GLYHUVLWDW�HQ�OHV�DFWLWXGV�VRFLDOV�TXH�HVWDULHQ�PpV�R�PHQ\V�GHVHQYROXSDGHVDPE� FULWHULV� QDFLRQDOV� GH� IRUPD� PpV� R� PHQ\V� H[FOXVLYD�� (O� GLVVHQ\� GHO
RUJDQLW]DFLy�VRFLDO�SDVVD�WRW�VRYLQW�SHO�SRGHU�G
LQVWLWXFLRQV� HVWDWDOV�TXH�DFWXHQ�HQXQD�SRUFLy�GHO�WHUULWRUL�FHUGj�L�TXH�SURPRXHQ�DFWLWXGV�VRFLDOV�GH�WLSXV�QDFLRQDO��3HUFRQWUD��FDS�LQVWLWXFLy�SROtWLFDPHQW�OHJLWLPDGD�UHSUHVHQWD�RILFLDOPHQW�OD�WRWDOLWDW�GH�ODFRPDUFD��QR�KL�KD�XQ�SRGHU�SROtWLF�WUDQVQDFLRQDO��(V�PDQWHQHQ�HOHPHQWV�HQ�XQD�OtQLDTXH�GLIHUHL[�GH�OD�TXH�PDUTXHQ�HOV�(VWDWV�QDFLy��SHUz�pV�HQ�EDVH�DO�FRQWH[W�ORFDO�
eV�FHUW�TXH�D�YROWHV�HV�GHILQHL[� OD� LGHQWLWDW�FDWDODQD�FRP�D�QDFLRQDO��SHUz�DTXHVWHVGHILQLFLRQV�QR�DUULEHQ�DO�QLYHOO�GH�FDUDFWHULW]DU�G
XQD�GHWHUPLQDGD�PDQHUD�HOHPHQWVFRP�HOV� ULWPHV�R� OD� WUDQVFHQGqQFLD� FRP~�GH� TXq�SDUODYD�PpV� DPXQW�%RXUGLHX��$QLYHOO�GH� O
(VWDW� IUDQFqV� L�GH� O
HVSDQ\RO�KL�KD�GHILQLFLRQV�HVWHUHRWLSDGHV�G
LGHQWLWDWVUHJLRQDOV�TXH�GHILQHL[HQ��SHU�H[HPSOH��HOV�IUDQFHVRV�R�HOV�HVSDQ\ROV�GHO�VXG�FRP�DPHQ\V� WUHEDOODGRUV� TXH� HOV� GHO� QRUG�� SHUz� MD� pV� XQD� DOWUD� T�HVWLy� PpV� GHVOOLJDGDG
XQD�SURPRFLy�SHU�SDUW�G
LQVWLWXFLRQV�SROtWLTXHV� L�QR�YLQFXODGD�GLUHFWDPHQW� D�XQSURFpV�GH�QDFLRQDOLW]DFLy�FRP�OHV�TXH�KHP�YLVW�HQ�DTXHVW�DSDUWDW�
'H� WRW� HO� TXH� KHP� YLVW� VH
Q� GHVSUqQ� TXH� D� OD� &HUGDQ\D� KL� KD� GXHV� FXOWXUHVTXRWLGLDQHV�QDFLRQDOLW]DGHV�L�XQV�KjELWV�GLIHUHQFLDWV��G·DFRUG�DPE�O
RUGUH�PDUFDWSHU�GRV�(VWDWV�EXURFUjWLFV�GLIHUHQWV�� L�SHO�GHVHQYROXSDPHQW�GLIHUHQFLDO�G
DFWLWXGVVRFLDOV��HQ�HO�FRQWH[W�GH�O
HUD�PRGHUQD��FDUDFWHULW]DGD�SHU�O
RUGHQDFLy�GHO�WHPSV�HQEDVH� D� FULWHULV� LPSRVDWV� D� WUDYpV�� SUHFLVDPHQW� GH� O·(VWDW�� 3HUz� WDPEp� KL� KD� XQDFXOWXUD�TXRWLGLDQD�WUDQVQDFLRQDO��WUDQVIURQWHUHUD��TXH�VXJJHUHL[�OD�UHODWLYLWDW�GH�ODQRFLy� GH� ´FXOWXUD� QDFLRQDO´�� 7DO� YHJDGD� DFt� UDXULD� OD� SRVVLELOLWDW� GH� VXSHUDU� HOPRQRSROL� GH� O·(VWDW� VREUH� OD� SURGXFFLy� G
XQ� RUGUH� VLPEzOLF�� 7DQPDWHL[�� O·~VGLDFUzQLF� GH� OD� FXOWXUD� TXRWLGLDQD� DL[t� FRP� G·DOWUHV� HOHPHQWV�� SRVD� HQ� T�HVWLyDTXHVWD�RSFLy��(Q�HO�VHJ�HQW�SXQW�YHXUHP�SUHFLVDPHQW�XQ�DVSHFWH�TXH�HYLGHQFLD
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HO� IRUW�JUDX�G·LQFLGqQFLD�TXH�SRW�DUULEDU�D� WHQLU�HO�SHV�GHOV�(VWDWV�QDFLy� IUDQFqV� LHVSDQ\RO� L� GH� OD� SUHVqQFLD� GH� OD� ´UDWOOD´�� SUHFLVDPHQW� TXDQ� V·KD� DQXQFLDWIRUPDOPHQW�OD�SURJUHVVLYD�´GHVDSDULFLy´�GH�OD�OtQLD�GH�GHPDUFDFLy�FRP�D�EDUUHUD�$EDQV��SHUz��VLQWHWLW]DUp�HO�TXH�KH�DUJXPHQWDW�HQ�DTXHVW�SXQW���
��� (O� SURFpV� GH� QDFLRQDOLW]DFLy� SURPRJXW� SHOV� (VWDWV� IUDQFqV� L� HVSDQ\RO� D� OD&HUGDQ\D� LQFORX� OD� SURPRFLy� GH� OD� FRLQFLGqQFLD� HQWUH� IURQWHUHV� FXOWXUDOV� LIURQWHUHV�QDFLRQDOV��'LQV�DTXHVW�SURMHFWH�KL�HQWUD� OD�QDFLRQDOLW]DFLy�G
KDELWXV� L� ODGHILQLFLy�GH�OHV�SUjFWLTXHV�GHOV�´DOWUHV´�FRP�D�´QDFLRQDOV´��TXH�V·HPSUqQ�VREUHWRWDPE� O
HVFRODULW]DFLy��HQ�HO� FRQWH[W�GH� OD�TXDO�HV�GRWD�HOV� VXEMHFWHV�GHOV� FRQFHSWHVTXH� HOV� SHUPHWUDQ� DFWXDU� L� SHQVDU� G
XQD� GHWHUPLQDGD� IRUPD�� (QWUH� DTXHVWHVQRFLRQV�KL�KD�OD�GH�´QDFLy´�
�� /D� FRQFHSFLy� GHO� WHPSV� IRUPD�SDUW� GH� O·DFXOWXUDFLy�GHV� GH� O·(VWDW� QDFLy�� XQDFRQFHSFLy� HVWHVD� GHV� GH� ]RQHV� LQGXVWULDOLW]DGHV� L� XUEDQHV� D� G
DOWUHV� GH� UXUDOV� LDJUtFROHV��$�OD�&HUGDQ\D�HV�GLIHUHQFLD�HQWUH�´KRUD�YHOOD´��KRUD�VRODU��L�´KRUD�QRYD´�KRUD�PDUFDGD�SHOV�(VWDWV���/D�SULPHUD�YD�VHU�JHQHUDOLW]DGD�ILQV�OD�SULPHUD�PHLWDWGHO� VHJOH�;;��PROW� OOLJDGD�D� OHV� DFWLYLWDWV�SULPjULHV��/
KRUD�QRYD�YD� DUULEDU� DPEO
H[WHQVLy�GHO�IHUURFDUULO��HOV�PLWMDQV�GH�FRPXQLFDFLy�L�HOV�VHUYHLV�S~EOLFV�
�� $TXHVWD�FRQFHSFLy�GHO�WHPSV�LPSOLFD�HO�VHJXLPHQW�GHO�UHOORWJH��SHUz�QR�HV�ID�GHOD�PDWHL[D�PDQHUD� D� WRWD� OD� FRPDUFD��$� FDGD� FDQWy�GH� OD� IURQWHUD� VH� VHJXHL[� XQGLIHUHQW� ULWPH� PDUFDW� SHU� O
DOWHUQDQoD� G
RFL� L�R� GHVFDQV� L� WUHEDOO�� XQ� FDOHQGDULDQXDO�GH�YDFDQFHV�GLIHUHQW�D�FDGD�EDQGD��&DOHQGDULV�L�KRUDULV�WHQHQ�PROW�D�YHXUHDPE�O
(VWDW�QDFLy�TXH�FRQGLFLRQD� MRUQDGHV�ODERUDOV� L� IHVWLYLWDWV�HQ�XQ�FDV�DPE�XQFULWHUL� EjVLFDPHQW� UDFLRQDO� �)UDQoD�� L� HQ� O
DOWUH� DWHQHQW� EDVWDQW� D� T�HVWLRQVUHOLJLRVHV��(VSDQ\D���7DPEp�KL�KD�WLQJXW�D�YHXUH�OD�FRQVROLGDFLy�G
KDELWXV�XUEDQVGLIHUHQWV�



���

�� /HV�GLIHUqQFLHV�G
KRUDULV�L�FDOHQGDUL�SRGHQ�GLILFXOWDU�OD�WUREDGD�HQWUH�JHQW�GH�OD&HUGDQ\D�HVSDQ\ROD�L�GH�OD�&HUGDQ\D�IUDQFHVD��SHUz�QR�OD�LPSRVVLELOLWHQ��MD�TXH�HVSRGHQ� FRQqL[HU� �L� HQ� DOJXQV� FDVRV� FDO� FRQqL[HU�� HOV� KRUDULV� L� FDOHQGDULV� GH� WRWHVGXHV�EDQGHV�SHU�SRGHU�PRXUH
V�SHU�WRW�HO�WHUULWRUL�L�SRGHU�GHVHQYROXSDU�UHODFLRQVDPE�KDELWDQWV�G
DUUHX��$L[z�LQGLFD�TXH�HQ�DTXHVW�QLYHOO�KL�KD�GRV�WLSXV�GH�FXOWXUDTXRWLGLDQD�SRVVLEOHV��FXOWXUD��QDFLRQDO�L�FXOWXUD�WUDQVQDFLRQDO�
�� $� OD�&HUGDQ\D�KL�KD�GLYHUVRV�QLYHOOV�G
LQWHJUDFLy� LGHQWLWjULD�� D� FDGDVFXQ�GHOVTXDOV� FRUUHVSRQ� XQD� DFWLWXG� VRFLDO� �HOHPHQWV� FRPSDUWLWV� SHU� XQ� LQGLYLGX� DPEDOWUHV�PHPEUHV�GH�OD�VHYD�VRFLHWDW��TXH�IDQ�SRVVLEOH�OD�VHYD�UHODFLy�HQWUH�HOOV��L� ODLQFOXVLy� HQ�XQ�PDWHL[� FROÃOHFWLX���/
DPSOLDFLy� GH� OD� LQWHUYHQFLy� GHOV� (VWDWV� QDFLyDUUHX�L�VREUHWRW�O
HVFRODULW]DFLy�GHOV�FHUGDQV�YD�IDFLOLWDU��GHV�GH�ILQDOV�GHO�VHJOH�;,;OD�PDMRU�UHOOHYjQFLD�GHO�SOD�G
LQWHJUDFLy�QDFLRQDO�
�� /D� SOHQD� LQFOXVLy� GH� OD� &HUGDQ\D� HQ� HO� FRQWH[W� GH� GRV� (VWDWV� QDFLy�� L� HOVSURFHVVRV� G
XUEDQLW]DFLy� L� WHUFLDULW]DFLy� KDQ� IHW� TXH� V
DEDQGRQLQ� IRUPHVG·RUJDQLW]DFLy� DUUHODGHV� HQ� HO� FRQWH[W� ORFDO� SHU� DGRSWDU�QH� G
DOWUHV� PDUFDGHV�SUHFLVDPHQW�� SHOV� GRV� (VWDWV�� $L[t� V
KD� GRQDW� XQD� QDFLRQDOLW]DFLy� GH� OD� FXOWXUDTXRWLGLDQD� TXH� RSHUD� �HQWUH� DOWUHV�� HQ� GRV� JUDQV� QLYHOOV�� HOV� ULWPHV� �KRUDULV� LFDOHQGDUL��L�O
DOLPHQWDFLy��IRUPHV�GH�PHQMDU�L�TXq�HV�PHQMD��
�� $�SDUWLU�GH�OD�GLVWLQFLy�QDFLRQDO�HQWUH�´QRVDOWUHV´�L�´HOOV´�HV�FRQVWUXHL[� O
RUGUHTXRWLGLj� L� V
H[SOLTXHQ� VHPEODQFHV� L� GLIHUqQFLHV� HQWUH� HOHPHQWV� FRQVLGHUDWVFXOWXUDOV�� 'HILQLQW� KjELWV�� JXVWRV�� HVWULV� R� H[SUHVVLRQV� HQ� YLUWXW� G
XQD� ´FXOWXUDQDFLRQDO´�Wp�OORF�XQ�SURFpV�G
REMHFWLILFDFLy�GH�OHV�QDFLRQV�L�OHV�IURQWHUHV��GH�YLVLy�GHOD�UHDOLWDW�FRP�D�HIHFWLYDPHQW�H[LVWHQW���/D�FXOWXUD�TXRWLGLDQD��KjELWV�L�H[SUHVVLRQVHPSUDGHV�GLjULDPHQW�� HV� GHILQHL[� FRP� D� QDFLRQDO� HQ� HOV� KDELWXV� �HVTXHPHV� TXHFRQVWUHQ\HQ�SUjFWLTXHV�L�TXH�HVWDQ�FRQVWUHQ\LWV�GH�UHVXOWHV�G
DTXHVWHV���GH�IRUPDTXH�HOV�FHUGDQV�HV�SRGHQ�YHXUH�LPSOLFDWV�HQ�OD�UHSURGXFFLy�LQFRQVFLHQW�GH�O
HVSDLG
DFFLy�GH�O
(VWDW�QDFLy�
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�� $PE� WRW�� HOHPHQWV� GH� OD� FXOWXUD� TXRWLGLDQD� VyQ� GHILQLWV� SHOV� VXEMHFWHVH[SOtFLWDPHQW� FRP� D� QDFLRQDOV� L� V
LQGLFD� OODYRUV� HO� WUDoDW� GH� IURQWHUHV� FXOWXUDOV�WHQGLQW� D� IHU�OHV� FRLQFLGLU� DPE� IURQWHUHV� QDFLRQDOV�� IHQW� SRVVLEOH� OD� FRLQFLGqQFLDHQWUH� HOV� GRV� WLSXV� GH� IURQWHUHV�� GLVVHQ\DGD� SHOV� (VWDWV�� $L[z� V
HIHFWXD� DPEGHILQLFLRQV�HVWHUHRWLSDGHV�GH�OD�UHDOLWDW�L�GH�´O
DOWUH´�
�� /HV� UHODFLRQV� VRFLDOV� SRGHQ�� SHUz�� SURGXLU� IURQWHUHV� FXOWXUDOV� GLIHUHQWV� HQ� HOFRQWH[W� ORFDO� TXH�� SHU� WDQW�� QR� VHPSUH� DUULED� D� GHILQLU�VH� SHUIHFWDPHQW� FRP� DQDFLRQDO�HQ�WHUPHV�GH�OD�GHILQLFLy�GHO�SRGHU�HVWDWDO��/D�FXOWXUD�TXRWLGLDQD�L��PpVHQ� JHQHUDO�� HOV� KDELWXV�� HVWDQ� PDUFDWV� SHU� OD� SRVLFLy� VRFLDO� GHOV� LQGLYLGXV� LIRQDPHQWDOPHQW� SHU� OD� VHYD� DFWLYLWDW� HFRQzPLFD� L�� PpV� JHQHUDOPHQW�� OHV� VHYHVUHODFLRQV�VRFLDOV�L�OD�VHYD�[DU[D�VRFLDO��L�QR�QRPpV�SHO�SHV�GH�O
(VWDW�QDFLy�
��� /D�GHILQLFLy�´QDFLRQDO´�GH� OD�FXOWXUD� UHSURGXHL[� OD�FUHHQoD�TXH�D� FDGD�QDFLyFRUUHVSRQ�XQD�FXOWXUD��L�TXH�D�DPEGXHV�HOV�pV�SURSL�XQ�PDWHL[�WHUULWRUL�GHOLPLWDW�SHUz�O
HVWXGL�GH�OD�&HUGDQ\D�FRP�D�]RQD�IURQWHUHUD�T�HVWLRQD�OD�YLQFXODFLy�G
XQDFXOWXUD�D�XQ� HVSDL�GHOLPLWDW� L� SURSXJQD� OD� VHYD�PLOORU� DGHTXDFLy� DOV�GLVFXUVRV� LSUjFWLTXHV�GH�VXEMHFWHV�TXH�HV�PRXHQ�HQ�HO�VHX�SURSL�HVSDL�
��� (O� SRGHU� G
LQVWLWXFLRQV� HVWDWDOV� TXH� DFWXHQ� HQ� XQD� R� DOWUD� SRUFLy� GHO� WHUULWRULFHUGj�SURPRX�DFWLWXGV�VRFLDOV�GH�WLSXV�QDFLRQDO��(Q�FDQYL��FDS�LQVWLWXFLy�SROtWLFDPHQWOHJLWLPDGD� UHSUHVHQWD� RILFLDOPHQW� OD� WRWDOLWDW� GH� OD� FRPDUFD�� $� YROWHV� HV� GHILQHL[&DWDOXQ\D�FRP�D�QDFLy��L�&HUGDQ\D�FRP�D�WHUULWRUL�SOHQDPHQW�LQWHJUDW�D�&DWDOXQ\D�SHUz�OHV�GHILQLFLRQV�GH�OD�UHDOLWDW�HQ�DTXHVW�VHQWLW�D�YROWHV�VyQ�DPELJ�HV�L�QR�DUULEHQ�DDVVRFLDU�VH�GH�PDQHUD�WDQ�FODUD�D�OD�FDWHJRULW]DFLy�GH�OD�FXOWXUD�TXRWLGLDQD�HQ�WHUPHVQDFLRQDOV�FRP�SDVVD�HQ�HO�FDV�GH�OHV�GHILQFLRQV�´IUDQFHVHV´�L�´HVSDQ\ROHV´�



���

����������´́77HHQQLLU�U�OOD�D�IIUURRQQWWHHUUD�D�SSHHO�O�FFDDSS´́����HHVVWWHHUUHHRRWWLLSSV�V�L�LL�LPPDDWWJJHHV�VV�VRREEUUH��H��´́OO··DDOOWWUUHH´�´�QQDDFFLLRRQQDDOO
4XDQ� V·DUJXPHQWD� O·H[LVWqQFLD� GH� FXOWXUHV� QDFLRQDOV�� HOHPHQWV� FRP� HO� ´ULWPH�GHYLGD´� R� OD� IRUPD� GH� YHVWLU� R�PHQMDU�� SHU� H[HPSOH�� QR� QRPpV� FRQVWLWXHL[HQ� XQDGHILQLFLy� GH� OD� UHDOLWDW� HQ� TXq� KD� LQIOXwW� HO� GLVVHQ\� GH� OD� UHDOLWDW� SHU� SDUW� G·XQGHWHUPLQDW�(VWDW�QDFLy��VLQy�TXH�HV�SRGHQ�HPPDUFDU�HQ�O·HODERUDFLy�G·HVWHUHRWLSVSHU� FDUDFWHULW]DU� ´O·DOWUH´��'HV�G·XQD�SRVLFLy� QDFLRQDOLVWD� HV�GHVSOHJXHQ� LPDWJHV´QDFLRQDOV´�VREUH�OHV�SHUVRQHV��TXH�SRGHQ�VHUYLU�SHU�FDUDFWHULW]DU�OHV��SHUz�WDPEpSHU�RUJDQLW]DU�OD�YLGD�TXRWLGLDQD��3HU�H[HPSOH��D�QLYHOO� HPLF��OD�SUHVqQFLD�GH�PpVR�PHQ\V� ´IUDQFHVRV´� R� ´HVSDQ\ROV´� VHUYHL[� SHU� FODVVLILFDU� HOV� ORFDOV� GH� IHVWD� GH3XLJFHUGjL��D� OD�YHJDGD�� OD�VHYD�FOLHQWHOD��DPE�DWULEXWV�HVWHUHRWLSDWV�FRP�HOV�TXHDSDUHL[HQ� HQ� OD� VHJ�HQW� FLWD�� VREUH� XQ� GHOV� FOXEV� GH�PRGD�� D�PLWMDQV� GHOV� DQ\VVHWDQWD�

3HUTXq�HO�´7UHQWD�GRV´�HUD�HO�FOXE�TXH�DQDYHQ�WRWV�HOV�IUDQFHVRV��,�EXHQR�HQ�DTXHOO� WHPSV�SHU�PL�HOV� IUDQFHVRV�HUHQ�XQD�PLTXHWD�PpV����SRWVHU�PpVDYDQoDWV��QR"�$FRVWXPDYHQ�XQD�PLFD�D�EHXUH�L�FRVHV�G·DTXHVWHV��9XOO�GLU��LD�FDVD��SXHV��HW�IDQ�XQ�UHQWDW�GH�FHUYHOO��QR"�,�MD�SHQVHV�TXH�pV�HO�FRFR��QR"�,OODYRUV� DOOj� KR� KDYLHQ� DFDSDUDW� PROW� OD� MRYHQWXW� IUDQFHVD�� QR"� $OOjSUjFWLFDPHQW�WRWV�HUHQ�IUDQFHVRV��,�DQjYHP�D�´OD�*DW]DUD´�SHUTXq�QRPpV�KLKDYLD�DL[z��´OD�*DW]DUD´�L�HO�´7UHQWD�GRV´��(�����>'�)U���&HH@�
/D� LPDWJH�GHO� IUDQFqV�HV� UHODFLRQDYD��GRQFV��DPE�HO� FRQVXP�H[FHVVLX�G
DOFRKRO�� ODYLROqQFLD�ItVLFD��O
RUGLQDULHVD�L�HO�IHW�G
DQDU�´PDVVD�DYDQoDWV´��'
DOWUD�EDQGD�KL�KDYLDXQD� LPDWJH� GH� O
DOWUH� QDFLRQDO� G
DFRUG� DPE� HO� JqQHUH�� /HV� QRLHV� IUDQFHVHV� HUHQFODVVLILFDGHV�H[SOtFLWDPHQW�G
XQD�GHWHUPLQDGD�PDQHUD��8QD�SHUVRQD�GH� OD�PDWHL[DJHQHUDFLy� TXH� O
DQWHULRU�� QDVFXGD� D� 3XLJFHUGj� L� UHVLGHQW� GHV� GH� ID� XQV� DQ\V� D� OD&HUGDQ\D�IUDQFHVD��H[SOLFD�OD�YLVLy�TXH�WHQLD��HOV�DQ\V�VHWDQWD��GH�OHV�QRLHV�IUDQFHVHV�

+RPH�� VHPSUH� OHV� IUDQFHVHV� �«�� KDQ� WLQJXW� XQD� UHSXWDFLy�� HQ� DTXHOOPRPHQW��GH�VHU�PpV�DYDQoDGHV�TXH�OHV�HVSDQ\ROHV��,��EXHQR��SHU�OR�TXH�KDLVHQWLW�D�GLU�MR�DUD�HQ�HOV�DOWUHV��MD��PpV�JUDQV��SHUz�TXH�HQ�DTXHOO�PRPHQW�QRHV�GHLD���� QR� VH·Q�SDUODYD� FRP�DUD��3HUz� HV�GHLD� TXH� OHV� IUDQFHVHV� SRGLHQDQDU�PpV� UjSLG� TXH�QR� OHV� HVSDQ\ROHV�� ,� XQD� YHJDGD� HW� YLHQ� FDWDORJDW� MD
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HVWDYD��HK���«��7DPEp�HQ�OHV�PRGHV��DTXt��HV�YD�PpV�GH�SUHVVD�TXH�DOOj��(OVFDEHOOV�FXUWV��FXUWV��FXUWV��OHV�QRLHV�GH�3XLJFHUGj�QR�HOV�SRUWDYHQ�WDQW�ID�YLQWDQ\V� R� YLQW�L�FLQF� DQ\V� HQGDUUHUD�� $QDYHQ� HQ� PRGHV� L� WRW� DL[z�� PpVH[WUDYDJDQW� HQ� DTXHVWD� EDQGD� TXH� HQ� O·DOWUD�� 3HUTXq� WDPEp� HUHQ� SREOHVSHWLWV��(�����>'�*S���&HH@�
(V�SHQVDYD��GRQFV��TXH� OHV�QRLHV� IUDQFHVHV�´HUHQ�PpV� IjFLOV´� L�TXH�´HVWDYHQ�PpVDYDQoDGHV´�� $TXHVWD� LPDWJH� FRQWUDVWDYD� DPE� OD� TXH� IRUoD� FHUGDQV� IUDQFHVRVWHQLHQ�GH�ERQD�SDUW�GH�OHV�QRLHV�HVSDQ\ROHV��FRP�V·H[SOLFD�HQ�OD��FLWD�TXH�VHJXHL[�

3��,�FRP�HUHQ�OHV�QRLHV�G·DOOj���"2K��OHV�QHQHV�HUHQ�PpV�DWXUDGHV�TXH�OHV�G·DTXt��$UD�MD�QR��SHUz�OODYRUV����Vt�(�����>+�*S���&HI@�
3HU� OHV� QRLHV� GH� OD� &HUGDQ\D� HVSDQ\ROD� HO� IHW� TXH� OHV� VHYHV� YHwQHV� IRVVLQ� ´PpVDYDQoDGHV´�SRGLD�VHU�REMHFWH�GH�FHUWD�DGPLUDFLy��/D�SURSLHWjULD�G·XQD�FDUQLVVHULDGH�3XLJFHUGj��XQD�GRQD�G
XQV�FLQTXDQWD�DQ\V��YD�UHFRQqL[HU��HQ�XQD�FRQYHUVD�TXHYDP�PDQWHQLU��TXH�DGPLUDYD� OHV� DPLJXHV�GH� OD�&HUGDQ\D� IUDQFHVD�TXH� WHQLD� HOVDQ\V� VHWDQWD�� ´SHUTXq�DQDYHQ�YLQW�DQ\V�PpV�DYDQoDWV�TXH�QRVDOWUHV´�HQ�T�HVWLRQVFRP� OD�PRGD�R� HOV� DQWLFRQFHSWLXV��$TXHVWD� VLWXDFLy� pV� OOHJLGD�� HQ� O·DFWXDOLWDW�� FRPG·XQD�PDMRU�OOLEHUWDW�

/HV�QRLHV�DTXt��HQ�DTXHOO�PRPHQW�Vt�TXH�HUHQ�PROW�PpV�OOLXUHV�HQ�HO�VHQWLWGH�TXH�FDQYLDYHQ�GH�SDUHOOD�PpV�VRYLQW��FRVD�TXH�HP�VRUSUHQLD�PROW��HQ�DPL�� SHUTXq�YLQJXHQW�G
XQ� DPELHQW� D� RQ� OHV� QRLHV� WHQLHQ� XQD� SDUHOOD� L� HVFDVDYHQ� DPE�HOOD� L� HWFqWHUD�� ,� DTXt�QR�� DTXt� HUHQ�PpV� VHPEODQWV� DOV� QRLV�GLJXHP��(�����>'�*S���&DH@�
-D�D�PLWMDQV�GHOV�DQ\V�FLQTXDQWD��OHV�QRLHV�G·XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD�HUHQGHILQLGHV�FRP�D�GLIHUHQWV�

/D�MRYHQWXW��TXDQ�HV�YD�DFDEDU�OD�JXHUUD����WRW�OR�TXH�HUD�IHVWHV��FRP�TXH�OHVIHVWHV�GH�O·DQWUH�FRVWDW�HUHQ����KDYLHQ�HVWDW�SURKLELGHV�L�DL[z��DOODYRUHQV�KL�YDKDYHU�XQ�SDUR��HK��,�GHVSXpV�KL�KDYLD�XQD�UHSXWDFLy��TXH�GHLHQ��HOV�QRLV��GHO·DQWUH�FRVWDW��GH�3XLJFHUGj�L�DL[z��TXH�OHV�IUDQFHVHV�HUHQ�XQD�PLFD�IUHVTXHV�,� KL� KDYLD� DTXHVWD� UHSXWDFLy�� GRQFV� YD� KDYHU�KL� XQV� DQ\V� TXH� QR� KL� YLDJDLUHV�FDVDPHQWV��QR�KL�KDYLD����SHUTXq��OHV�GRQHV�HUHQ�XQD�PLFD�GLIHUHQWHV�'H� O·DQWUH� FRVWDW� HUHQ� XQD�PLFD�PROW�PpV� REVFXUDQWLVWHV� �«��1R� SRGLHQ



���

VRUWLU�VHQVH�HOV�SDUHV��VHQVH�DTXt��VHQVH�DOOj����L�DPE�OD�VHYD�SDGULQD����L�DTXtKL�KDYLD���� MD�HUD�XQD�PLFD�PpV�GH�OOLEHUDO��,�DL[z�QR�HUD�JDLUH�EHQ�YLVW��'HO·DQWUH�FRVWDW�QR�HUD�JDLUH�EHQ�YLVW��HK��(V�SHQVDYD�TXH� OHV� IUDQFHVHV�HUHQWRWHV�XQHV�IUHVTXHV��(�����>'�*S���&HI@�
(O�TXH�D�XQD�EDQGD�GH�OD�IURQWHUD�HV�OOHJLD�FRP�´VHU�IUHVTXHV´�VXSRVDYD��D�O·DOWUHFDQWy��WHQLU�XQD�PDMRU�OOLEHUWDW��OD�TXDO�FRVD�HV�SRVDYD�GH�PDQLIHVW�HVSHFLDOPHQW�HQHO�WHUUHQ\�GH�OD�VH[XDOLWDW�

9HQLHQ�D�)RQW�5RPHX�DO�FLQH����FRP�DOWUHV�DQDYHQ�D�3HUSLQ\j�DO�FLQH����$L[zHUD� VREUHWRW� DPE� QRLV� HVSDQ\ROV�� OHV� QRLHV� QR� WHQLHQ� WDQWD� OOLEHUWDW�� +LDQDYHQ� HOV� QRLV�� TXH� HUHQ� HOV� TXH� KDYLHQ� WLQJXW� PpV� OOLEHUWDW�� ,� WDPEpYHQLHQ�� DQDYHQ� D� OHV� GLVFRWHTXHV� D� )UDQoD�� YHQLHQ� D� )UDQoD�� HV� WUREDYHQDOJXQD� [LFRWD� IUDQFHVD���� DTXt� HQ� DTXHOO�PRPHQW� HUD�� HOV� DQ\V� VHWDQWD�� KLKDYLD�IDFLOLWDW�SHU���� OHV�QRLHV�WHQLU� OD�StQGROD��FRVD�TXH�D�(VSDQ\D�QR� �«�(UD� OD� StQGROD� TXH� IHLD� OD� GLIHUqQFLD�� L� DL[z���� DOOj� QR� KL� HUD�� ,� DTXHVWVPDWHL[RV�QRLV��TXH�YHQLHQ�D�EXVFDU��L�DL[z�pV�FOjVVLF��OHV�[LFRWHV�D�)UDQoD�L�ORTXH�IRV��SHUz�VL�KDYLHQ�GH�WUREDU�XQD�QyYLD�TXH�IRV�VHULRVD�L�HWFqWHUD�KDYLDGH� VHU� HVSDQ\ROD� L� TXH� QR� SUHQJXpV� StQGROHV�� SHU� H[HPSOH�� HK�� /DPHQWDOLWDW� QR� FDQYLDYD�� SHU� DL[z�� OD� PHQWDOLWDW�� (UD� HO� GLYHUWLPHQW�� SHUzVLQy����QR�HV�EXVFDYD�����(�����>'�*S���&DH@�
+L�KD�KDJXW��GRQFV��XQD� OHFWXUD�GH� OHV� UHODFLRQV�HQWUH�QRLV� L�QRLHV��HQ�TXq�QR�KDHVWDW� LQGLIHUHQW� YHQLU� G·XQD� R� DOWUD� EDQGD� GH� OD� IURQWHUD�� (OV� DQ\V� VHWDQWD�� VHU´HVSDQ\RO�D´�R�´IUDQFqV�D´�SRGLD�VLJQLILFDU��SHU�H[HPSOH��VHU�XQ�SHVDW�

6HPSUH� KL� KDYLD� DTXHVWD� GLIHUqQFLD�� QR"� ´XL� DTXHVWV� IUDQFHVRV´�� R� HOOVVXSRVR�TXH����SRWVHU�PHQRV�HOV�QRLV�TXH�OHV�QRLHV��QR"�3HUz�Vt��OHV�QRLHV�Vt�´XL��DTXHVWV�IUDQFHVRV�TXH�VyQ�SHVDWV�´��QR"��(�����>'�)U���&HH@�
3HU�DOJXQHV�SHUVRQHV�OD�LPDWJH�GHOV�HVSDQ\ROV�SDVVD�SHO�IHW�GH�VHU�EUXWV��(Q�XQDFRQYHUVD�LQIRUPDO��GXUDQW�XQ�VRSDU��XQD�QRLD�GH�OD�&HUGDQ\D�IUDQFHVD�GHVWDFDYDTXH�´DOV�HVSDQ\ROV�HOV�DJUDGHQ�PROW�OHV�SXWHV´��IHW�TXH�H[SOLFDYD�TXH�D�3XLJFHUGj�KLKDJXpV�GRV�ORFDOV�GHVWLQDWV�D�OD�SURVWLWXFLy�L�XQ�D�$OS��PHQWUH�TXH�DO�FDQWy�IUDQFqV�QRQ
KL�KDJXpV�FDS��)LQV�DTXt�UHV�LQGLFDYD�FDS�WUHW�HVSHFtILF�UHODFLRQDW�DPE�OD�EUXWtFLD�SHUz�GHVSUpV�YD�DIHJLU��´OHV�SXWHV�VyQ�EUXWHV�L�SRGHQ�SRUWDU�LQIHFFLRQV�QRPpV�WRFDQW
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DPE�HOV�GLWV´��9D�DILUPDU�TXH�XQ�DPLF�VHX�KDYLD�DJDIDW�XQD�LQIHFFLy�D�OD�RUHOOD��HQ�XQORFDO�G
(VSDQ\D��SUHFLVDPHQW�SHUTXq�XQD�SURVWLWXWD�O·KDYLD�WRFDW�DPE�OD�Pj�
´/
DOWUH´� pV� GHILQLW�� DPE� IUHT�qQFLD�� GHV� GH� OD� SHUVSHFWLYD� G
XQD� VXSHULRULWDW� GHO´QRVDOWUHV´��3HU�DL[z�VRYLQW�V
XWLOLW]HQ�HVWHUHRWLSV�TXH�UHIHUPHQ�DTXHVWD�VXSHULRULWDW�(Q�HO�FDStWRO�FLQTXq��TXDQ�SDUODYD�GHOV�REVWDFOHV�DPE�TXq�WRSD�O
DQRPHQDW�SURFpV�GHFRQVWUXFFLy� HXURSHD�� KH� PHQFLRQDW� HO� FDV� GHO� SURMHFWH� GH� FRQYHUWLU� O
KRVSLWDO� GH3XLJFHUGj� HQ� XQ� VHUYHL� WUDQVIURQWHUHU�� 'DUUHUD� O·RSRVLFLy� DO� SURMHFWH� GHV� GH� OD&HUGDQ\D�IUDQFHVD��D�PpV�GH�OD�YROXQWDW�GH�PDQWHQLU�XQV�LQWHUHVVRV�FRUSRUDWLXV��SHUSDUW� GHOV� SURIHVVLRQDOV� GH� VDOXW� IUDQFHVRV�� KL� KDYLD� OD� LPDWJH� GH� VHUYHL� GH� PDODTXDOLWDW��$TXHVWD�DWULEXFLy�HVWj�UHODFLRQDGD�DPE�OD�LGHD�TXH�(VSDQ\D�pV�XQ�SDtV�PpVHQGDUUHULW�TXH�)UDQoD� L� TXH�� HQ� FRQVHT�qQFLD�� FHUW� WLSXV�GH�EpQV� L� VHUYHLV� TXH� V
KLSURGXHL[HQ�SRGHQ�VHU�GHIHFWXRVRV�

$L[z�Vt��PDWHULDOPHQW�KL�HUD�OD�IURQWHUD��«���3RWVHU�D�PLWMDQV�GH�VHJOH��DPEO·DUULEDGD�GH�PROWD� LPPLJUDFLy� IUDQFHVD� L� WDO��SRWVHU� OD�JHQW�YD� WHQLU�PpVDTXHVWD� IURQWHUD� SHO� FDS�� VHJXUDPHQW� OD� YD� WHQLU� PROW� PpV�� SHUTXq� MRUHFRUGR�GH�SHWLWy�� HOV� DQ\V� VHWDQWD� R�YXLWDQWD�� OD� JHQW� GHO� QRUG�YHLHQ� HOVHVSDQ\ROV� �«�� G·DOOj� FRP� XQV� VXEGHVHQYROXSDWV�� FRP� XQ� SDtVVXEGHVHQYROXSDW�� ,� OD� JHQW� Wp� HQFDUD� DL[z� DO� FDS�� D� OD� JHQW� OL� KD� TXHGDWDTXHVWD�FXOWXUD�DO�FDS��QR"��GH�WHQLU�SRU�DOV�HVSDQ\ROV��GH�WHQLU�SRU�G·DQDU�DFRPSUDU�JDVROLQD�DOOj�SHUTXq�HV�GHLD�XQ�PRPHQW�TXH�HUD�PHQ\V�UHILQDGD�GH�WHQLU�SRU�GH�PHQMDU�DO�UHVWDXUDQW�����(�����>+�)U���&HI@�
$PE�WRW��DTXHVWD�YLVLy�QR�pV�KRPRJqQLD��8Q�MRYH�GH�)RQW�URPHX�GyQD�XQD�YLVLyGLIHUHQW�� L�H[SOLFD�TXH�SUREDEOHPHQW�V
KDJLQ�VXSHUDW�DOJXQV�SUHMXGLFLV��G
HQoj�GHOD�IL�GH�OD�GLFWDGXUD�)UDQTXLVWD��L�DPE�HO�GHVHQYROXSDPHQW�G
(VSDQ\D�D�QLYHOO��SHUH[HPSOH��G
LQIUDVWUXFWXUHV�

+L� KD� JHQW� TXH� KR� SRW� WHQLU� DL[z�� TXH� SRW� WHQLU� OD� SHUFHSFLy� G·XQ� (VWDWHVSDQ\RO� VXEGHVHQYROXSDW�� SHUz� PROW� SRTXHW�� SHUTXq� VL� pV� XQ� WLRLQWHO�OLJHQW��TXDQ�YD�DOOj�� V·DGRQD�TXH�OD�&HUGDQ\D�GHO�VXG�HVWj�PROW�PpVEHQ�GHVHQYROXSDGD�TXH� OD�&HUGDQ\D�GHO� QRUG��1L�TXH� VLJXL�GHO� SXQW�GHYLVWD�GH�FRPXQLFDFLRQV��$YXL�HQ�GLD�WULJXHV�FDVL�WDQW�SHU�DQDU�D�%DUFHORQDTXH�SHU�DQDU�D�3HUSLQ\j��HQWHQV"��TXDQ�DEDQV�FDOLHQ�GRV�R�WUHV�KRUHV�PpV�



���

SHU� DQDU� D�%DUFHORQD��0·HQWHQV"�0H� VHPEOD�TXH� OD�&HUGDQ\D�GHO� VXG�KDDJDIDW�XQD�SXMDGD�HFRQzPLFD��DL[z�VHJXU��L�OD�JHQW�G·DTXt�VH�Q·DGRQD��MR�FUHFTXH�VH�Q·DGRQD��VLQy�pV�TXH�VyQ�WRQWRV��HK���(�����>+�)U���&HI@�
(Q�TXDOVHYRO�FDV�OD�SRVLFLy�QDFLRQDO� LPSOLFD�XQ�ERQ�YHQWDOO�G
RSFLRQV�D�O
KRUD�GHTXDOLILFDU�´O
DOWUH´�DPE�QRPpV�XQ�PRW�� VHU� ´IUDQFqV´�R� VHU� ´HVSDQ\RO´� FRPSRUWDTXH� HV� WLQJXLQ� PROWV� Q~PHURV� SHU� VHU� EUXW� R� QHW�� UHSULPLW� R� DOOLEHUDW�DGPLQLVWUDWLYDPHQW� RUGHQDW� R� GHVRUGHQDW�� SXQWXDO� R� LQSXQWXDO�� HQGDUUHULW� RDYDQoDW�L��VL�WHQLP�HQ�FRPSWH�HO�IHW�GH�VHU�FDWDOj��V
KL�SRW�DIHJLU��D�PpV�G
DOJXQ�GHOVTXH�KH�DSXQWDW��HO�WHUPH�´QDFLRQDOLVWD´��TXH�V
RSRVDULD�D�´[RYLQLVWD´��R�FDWDODQLVWD´DXWqQWLF´�R�´IDOV´��$�WRWHV�DTXHVWHV�QRFLRQV�VREUH�´O
DOWUH´��H[WUHWHV�G
HQWUHYLVWHV�LVLWXDFLRQV�REVHUYDGHV��HV�SRGHQ�DMXQWDU�LPDWJHV�VREUH�O
DVSHFWH�GHOV�LQGLYLGXV�HQIXQFLy�GH�OD�QDFLRQDOLWDW��8Q�H[HPSOH�G
DL[z�pV�OD�IRUPD�GH�YHVWLU��$OJXQHV�GH�OHVSHUVRQHV�HQWUHYLVWDGHV�KDQ�SDUODW�GH�FRP�YHVWHL[HQ��HVSDQ\ROV�L�IUDQFHVRV��(OV�XQVFUHXHQ�TXH�HOV�DOWUHV�YHVWHL[HQ�GH�PDQHUD�DQWLTXDGD�L�HOV�DOWUHV�TXH�HOV�XQV�KR�IDQGH�IRUPD�´KRUWHUD´��7RWV�HOOV�FRLQFLGHL[HQ�D�GLU�TXH�QR�pV�GLItFLO�GLVWLQJLU�IUDQFHVRVL�HVSDQ\ROV��)LQV�L�WRW�KL�KD�TXL�FUHX�KDYHU�SHUFHEXW�HQ�DOJXQD�SHUVRQD�XQ�FDQYL�HQOD� IRUPD� GH� YHVWLU�� D� SDUWLU� GHO� FRQWDFWH� FRQWLQXDW� DPE� HOOD�� $L[z� HUD� HO� TXHSHQVDYD��SHU�H[HPSOH��DOJXQ�GHOV�FHUGDQV�HVSDQ\ROV�GHOV�IUDQFHVRV�DPE�HOV�TXDOVDVVLVWLHQ�DOV�DVVDLJV�G
XQD�GH�OHV�GXHV�FRUDOV�GH�3XLJFHUGj ����
$TXHVWHV�LPDWJHV�GH�´O
DOWUH´�SRGHQ�LQWHUYHQLU�HQ�O
DFWLWXG�TXH�HV�SUHQ�GDYDQW�VHX�3RGHQ� FRPSRUWDU�GLVWDQFLDPHQW��SRU�� LQGLIHUqQFLD�� L� IRQDPHQWDU� XQ� MXGLFL�PRUDOVREUH� DOOz� TXH� pV� SHULOOyV� L� HO� TXH� QR�KR� pV�� 6DOYDQW� OHV� GLIHUqQFLHV�� pV� SHUWLQHQWDSOLFDU� DTXt� HO� FRQFHSWH� GH� ´FRQWDPLQDFLy´� �SUHV� GH� 0DU\� 'RXJODV� �������� HQUHODFLy�DO�GH�´PRUDO´��'LX�O
DXWRUD�

&UHR�TXH�OD�JHQWH�UHDOPHQWH�SLHQVD�TXH�VX�SURSLR�PHGLR�VRFLDO�FRQVLVWH�HQHO�KHFKR�GH�TXH�ODV�SHUVRQDV�VH�HQFXHQWUDQ� MXQWDV�R�VHSDUDGDV�SRU� OtQHDVTXH�GHEHQ� UHVSHWDUVH�� )LUPHV� VDQFLRQHV� ItVLFDV�SURWHJHQ�DOJXQDV�GH� HVWDV
��� 1R�KH�WUREDW��HQ�FDQYL��FDS�SHUVRQD�TXH�UHFRQHJXL�KDYHU�WUDQVIRUPDW�OD�VHYD�SUzSLDIRUPD�GH�YHVWLU�DUUHO�GHO�FRQWDFWH�DPE�FHUGDQV�IUDQFHVRV�R�HVSDQ\ROV�
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OtQHDV� �«��SHUR� DOOt� GRQGH� ODV� OtQHDV� VRQ�SUHFDULDV��QRV� HQFRQWUDPRV� FRQTXH�ODV�LGHDV�GH�FRQWDPLQDFLyQ�DFXGHQ�HQ�VX�DX[LOLR��'28*/$6����������
(Q�HO�QRVWUH�FDV� �EHQ�GLIHUHQW�� DL[z� Vt��GH� WRWV� HOV� TXH� LQFORX�'RXJODV� HQ� OD� VHYDDQjOLVL�� HV� SRW� SDUODU� GH� OD� SHUFHSFLy� G
XQ� ULVF� GH� FRQWDPLQDFLy� TXH� GX� D� XQDGLVWjQFLD�QHFHVVjULD�SHU�D�PDQWHQLU�XQ�RUGUH�LGHDO�GHOLPLWDW��O
RUGUH�QDFLRQDO��7RW�LVHPEODU� IHUP�� O·RUGUH� VHULD�� HQ� UHDOLWDW�SUHFDUL�� L� HV� YHXULD�SRVDW� HQ�GXEWH� SHU� ODSUR[LPLWDW� FRQVWDQW� GH� ´O·DOWUH´�� /D� FRQWDPLQDFLy� SRW� SUHQGUH� OD� IRUPD� G
XQDLQIHFFLy�D� O
RUHOOD��R�G
XQD�YDFD�PDODOWD�SHU�FXOSD�G
XQ�FRQWDFWH�DPE� OD�YHwQD� �MDKHP� YLVW� FRP� HV� SRW� FXOSDU� HO� UDPDGHU� ´IUDQFqV´� R� ´HVSDQ\RO´� G
XQD� PDODOWLDDJDIDGD� SHU� OHV� SUzSLHV� YDTXHVD��� $UD� Ep�� LQVLVWHL[R� TXH� FDO� FRQVLGHUDU� DTXHVWFRQFHSWH�UHODWLX�� MD�TXH�HOV�FHUGDQV�HVWDQ�VRWPHVRV��SHUz�WDPEp�DFRVWXPDWV��D�XQFRQWDFWH� TXH� SRW� VHU� DUULVFDW� L� SRVVLEOH�� SHUz� TXH� HVWj� FRQWURODW� SHU� LPDWJHV� LGHILQLFLRQV�QDFLRQDOV�TXH�DFWXHQ�HVSHFLDOPHQW�HQ�DTXHOOV�FDVRV�TXH�QR�LPSOLTXHQFDS�YLQFXODFLy�SUHVXPLEOH�HQWUH�HOV�VXEMHFWHV��TXH�IDFL�G
HOOV�DOJXQD�FRVD�PpV�TXHFLXWDGDQV�GH�GRV�(VWDWV�QDFLy�
(Q�DTXHVW�VHQWLW��HO�FRQWURO�GHO�SDV�GH�OD�IURQWHUD�SHU�SDUW�GHOV�FRVVRV�GH�YLJLOjQFLDIUDQFqV�L�HVSDQ\RO�V
KD�HQIURQWDW�VRYLQW�DO�FUHXDPHQW�G
XQD�OtQLD�TXH�SRW�VXSRVDUXQD� FRQWDPLQDFLy� L� SHU� SURWHJLU� OD� TXDO� V
KDQ� DGRSWDW� PHVXUHV� FRPO
DFRUGRQDPHQW�GH�OD�IURQWHUD��OD�FUHDFLy��HO�VHJOH�;,;��GHOV�DQRPHQDWV�´OD]DUHWRV´�L� OD� GHVLQIHFFLy� GH� WRWV� HOV� YHKLFOHV� TXH� KDQ� SDVVDW� OD� GLYLVzULD� �XQ� IHW� QR� JDLUHOOXQ\j�HQ�OD�PHPzULD��VL�HV�SHQVD�HQ�HOV�FDVRV�UHFHQWV�GH�IHEUH�DIWRVD�DO�FRQWLQHQWHXURSHX���$TXHVWV�HOHPHQWV��MXQW�DPE�OD�YLJLOjQFLD�PRUDO�HIHFWXDGD�SHU�OD�JXjUGLDFLYLO�HVSDQ\ROD�GXUDQW�HO�UqJLP�IUDQTXLVWD��HOV�KH�WUDFWDW�HQ�XQ�DSDUWDW�DQWHULRU�L�QRKL�WRUQDUp�HQ�DTXHVW�SXQW��$UD�P
LQWHUHVVHQ� OHV�SHUFHSFLRQV�GHOV�FHUGDQV� L�HO�VHXSDSHU�HQ�OD�FRQILJXUDFLy�GHOV�VHXV�HVFHQDULV�G
LQWHUDFFLy�
8Q�IHW�EjVLF�HQ�WRWD�DTXHVWD�DQjOLVL�pV�TXH�HO�´IUDQFqV´��HO�´HVSDQ\RO´�R�HO�´FDWDOj´�GHILQLWV�HQ� WHUPHV�QDFLRQDOV�� VyQ�pVVHUV� LPDJLQDULV��SHUVRQDWJHV�TXH�SRGHQ�HVWDUHQFDUQDWV��SHUz�D�IL�GH�FRPSWHV��LQLFLDOPHQW��SHU�LQGLYLGXV�LQGHILQLWV��(V�WUDFWD�GH



���

O
DSOLFDFLy�G
HWLTXHWHV�HODERUDGHV�VRFLDOPHQW�L�UHSURGXwGHV�HQ�OD�LQWHUDFFLy�VRFLDO�DWUDYpV�GH�FRQYHUVHV�L�DFWLWXGV��(V�SRGHQ�DWULEXLU�D�SHUVRQHV�FRQHJXGHV��SHUz�KDQHVWDW� GHILQLGHV� SHU� SDUODU� GH� IRUPD� HVWHUHRWLSDGD� G
DOOz� TXH� HV� GHVFRQHL[�� &RPPROW�Ep�KD�HVFULW� -RVH�0��9DOFXHQGH��HOV�HVWHUHRWLSV�VyQ�XQD� LPDWJH�VLPSOLILFDGDG
XQ�FROÃOHFWLX��TXH�HV�SURMHFWHQ�VREUH�HOO�FRP�VL� IRV�KRPRJHQL��SUHVFLQGLQW�GH� ODVHYD�GLYHUVLWDW�LQWHUQD��9$/&8(1'(����������������������(O�PDWHL[�DXWRU�HQXQFLDXQD�GH�OHV�FRQVHT�qQFLHV�GH�O
~V�G
HVWHUHRWLSV�HQ�]RQHV�GH�IURQWHUD�
/RV� HVWHUHRWLSRV� HVWDWDOHV� VRQ� XQD� OHJLWLPDFLyQ� VRFLDO� GH� OD� IURQWHUD�FRQWULEX\HQ�D�OD�UHSURGXFFLyQ�FXOWXUDO�GH�OD�PLVPD�\�VLUYHQ�SDUD�OHJLWLPDUOD� H[LVWHQFLD� GH� GRV� (VWDGRV�� TXH� LQIOX\HQ� GH� XQD� IRUPD� GHFLVLYD� HQ� ODVUHODFLRQHV� HQWUH� SREODFLRQHV� YHFLQDV�� TXH� UHSUHVHQWDQ� D� GRV� FRQMXQWRVQDFLRQDOHV�� /D� OyJLFD� GH� ORV� HVWHUHRWLSRV� GD� XQD� FLHUWD� FRKHUHQFLD� D� ODLOyJLFD� LPSXHVWD� GHVGH� iPELWRV� DMHQRV� D� ORV� HVSDFLRV� ORFDOHV� �«��9$/&8(1'(����������

$�PpV�G
DTXHVWD�IXQFLy�GH�OHJLWLPDFLy�VRFLDO�L�UHSURGXFFLy�FXOWXUDO�GH�OD�IURQWHUD�HOV� HVWHUHRWLSV� VyQ� QRFLRQV� LQFRQVFLHQWV� JHQHUDGHV� HQ� OD� VRFLDOLW]DFLy�SURSRUFLRQHQ� IyUPXOHV� FRQYHQFLRQDOV� SHU� HQFDUDU� VLWXDFLRQV� TXRWLGLDQHV� LDFRVWXPHQ�D� WHQLU�XQ�FDUjFWHU�SRVLWLX� TXDQ� HV� UHIHUHL[HQ� D� ´QRVDOWUHV´� L� QHJDWLXTXDQ�V·DSOLTXHQ�DOV�´DOWUHV´��35$7������������(VGHYHQHQ�IRUPHV�GH�FRQHL[HPHQWJHQqULTXHV� TXH� V
XWLOLW]HQ� L� UHSURGXHL[HQ� TXRWLGLDQDPHQW� SHU� LPDJLQDU� LTXDOLILFDU�� D� SULRUL�� HO� FRPSRUWDPHQW� GH� WRWD� SHUVRQD� TXH� VLJXL� FRQVLGHUDGDPHPEUH�G·XQ�GHWHUPLQDW�FROÃOHFWLX��(OV�HVWHUHRWLSV�HV�IDQ�LPSUHVFLQGLEOHV�D�SDUWLUGHO�PDWHL[�PRPHQW�HQ�TXq�KRP�HV�YHX�REOLJDW�D�WUREDU�FRQWH[WRV�G
LQWHUDFFLy�DPESHUVRQHV�SHUFHEXGHV�FRP�D�LQFORVHV�HQ�DTXHOO�FROÃOHFWLX��9$/&8(1'(�����������8QD�DOWUD�LGHD�SRGULD�DOOXQ\DU�QRV�GH� OD�UHDOLWDW��5HFRUGHP�%DUWK��HO�FRQWDFWH�QRVXSRVD�QHFHVVjULDPHQW�OD�GHVDSDULFLy�GH�IURQWHUHV��VLQy�WRW�HO�FRQWUDUL��/HV�LPDWJHVL�HVWHUHRWLSV�YDQ�HQ�DTXHVWD�OtQLD�
8QD� LPDWJH�TXH�HV� WURED�VRYLQW�D� OD�&HUGDQ\D�HVSDQ\ROD�pV� OD�TXH�FDUDFWHULW]D�HOVFHUGDQV�IUDQFHVRV�FRP�D�[RYLQLVWHV�
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eV� O
DVSHFWH� [RYLQLVWD� GHOV� IUDQFHVRV�� QR"� (VWDQ� PROW� RUJXOORVRV� GH� VHUIUDQFHVRV��$TXt�HVWHP�RUJXOORVRV�GH�VHU�FDWDODQV��HQ�FDQYL�DOOj�pV�RUJXOOyVGH� VHU� IUDQFqV� L�GHVSUpV��SRWVHU��GH� FDWDOj��QR" �«��6t�� OD�PDMRULD��QR� WRWVSHUTXq� FRQHF� DOJXQ� TXH� WDPEp� GHL[zV�� SHUz� YDMD�� OD�PDQHUD� GH� SHQVDU� LG·DQDOLW]DU�pV�DTXHVWD ��1RVDOWUHV�VRP�IUDQFHVRV��3ULPHU�IUDQFHVRV��FODU� �(��� �>'�*F���&DH@�
$OJXQV�FHUGDQV�HVSDQ\ROV�QR�QRPpV�DILUPHQ�OD�VHYD�QDFLRQDOLWDW�FDWDODQD��VLQy�TXHQHJXHQ� O
DXWHQWLFLWDW� GHO� FDWDODQLVPH� GHOV� YHwQV� GH� O
DOWUD� EDQGD�� R�PDQWHQHQ� XQDDFWLWXG� GH� UHFHO� HQYHUV� HOOV�� (Q� XQD� HGLFLy� GH� OD� IHVWD� GHO� &HUGj� GH� O
DQ\ ����� XQPHPEUH�GH�OHV�-RYHQWXWV�1DFLRQDOLVWHV�GH�OD�&HUGDQ\D�H[SOLFDYD�D�XQ�FRPSDQ\�GHSDUWLW�TXH�KL�KDYLD�´IUDQFHVRV´�QRPLQDWV�D�O
DFWH��´DPE�OD�LQWHQFLy�GH�IHU�VH�QRWDU´�SHUz� TXH� HVSHUDYD� TXH� D� FDS� G
HOOV� HOV� FRQFHGLVVLQ� HO� JXDUGy�� $TXHVW� VHULD� XQH[HPSOH� GH� UHFHO�� 3HO� TXH� ID� HO� GXEWH� VREUH� O
DXWHQWLFLWDW�� FHUGDQV� HVSDQ\ROV�RULJLQDULV� GH� OD�&HUGDQ\D� R�YLQJXWV� G
DOWUHV� FRPDUTXHV�GHO� 3ULQFLSDW�� DILUPHQ� HQFRQYHUVHV� LQIRUPDOV� TXH� HOV� ´IUDQFHVRV´� QR� WHQHQ� LQWHUqV� HQ� VHU� FDWDODQV�� VLQy� HQDSDUHQWDU�VHU�KR��D�WUDYpV�GHO�IRONORUH��L�TXH�OD�VHYD�DFWLWXG�HV�YHX�IRQDPHQWDOPHQWHQ�HO�SRF�~V�TXH�IDQ�GH�OD�OOHQJXD�FDWDODQD��HQ�IDYRU�GH�OD�IUDQFHVD��8QD�PHVWUD�GH&HUGDQ\D�HVSDQ\ROD��GHLD��HQ�DTXHVWD�OtQLD�

3�� �«� (O� WHPD� �«� pV� HO� GH� OD� JHQW� TXH�SDUOD� FDWDOj� L� SHUz� HOV� VHXV� ILOOVSDUOHQ�IUDQFqV�,�WDQW��6HPSUH�KL�KDXUj�XQ�WDQW�SHU�FHQW�GH�JHQW�TXH�&DWDOXQ\D��&DWDOXQ\D�&DWDOXQ\D���3HUz� pV� TXH� QR�� SHUTXq� WX� YHV�WH
Q� DO� SREOH� TXH� YXOJXLV� GH)UDQoD��L�QR�GLJXLV�UHV��QRPpV�HVFROWD��D�YHUH�TXDQWV�FDWDODQV�VHQWV�KRPH�QR�IRWHP��eV�TXH�MR�TXDQ�VHQWR�D�GLU�WRW�DL[z��OD�UDWOOD�LPDJLQjULD�L�QR�Vp�TXqWRW��pV�TXH��pV�TXH�HP�YpQHQ�JDQHV�GH�ULXUH��HVFROWD
P �(��� >+�%Y���&HH@�
$TXHVW�DFWLWXG�GH�QHJDU�R�PHQ\VWHQLU�OD�LGHQWLILFDFLy�GHOV�FHUGDQV�IUDQFHVRV�FRP�DFDWDODQV�pV�SHUFHEXGD�SHU�HOOV�PDWHL[RV��8QD�QRLD�IUDQFHVD�GH�SRF�PpV�GH�YLQW�DQ\V�QDVFXGD�L�UHVLGHQW�D�OD�&HUGDQ\D�IUDQFHVD�GHLD�

��� &HOHEUDFLy� HQ� TXH� HV� SUHPLD� OD� FRQWULEXFLy� G·XQD� SHUVRQD� R� HQWLWDW� FRQFUHWD� DOGHVHQYROXSDPHQW�VRFLDO�R�FXOWXUDO�GH�OD�FRPDUFD�



���

4XDQ�HVWLF�D�)UDQoD� VyF� FDWDODQD� L� TXDQ�HVWLF� D� (VSDQ\D� VyF� FRQVLGHUDGDIUDQFHVD��(�����>'�*S���&HI@�>%@�
(Q�OD�VHYD�IHLQD��HQ�XQHV�SLVWHV�G
HVTXt��D�OD�&HUGDQ\D�HVSDQ\ROD��O
DQRPHQHQ�´ODIUDQFHVD´�� 8QD� VLWXDFLy� VLPLODU� H[SHULPHQWD� XQ� WUDQVSRUWLVWD� GH� OD� &HUGDQ\DIUDQFHVD��DPE�UHODFLRQV�SHUVRQDOV�L�FRPHUFLDOV�D�OD�&HUGDQ\D�HVSDQ\ROD�

6HPSUH� KH� WUREDW� XQD� EDUUHUD� HQ� OHV� UHODFLRQV� DPE� JHQW� GH� O
DOWUD� EDQG�VHPSUH�HP�GLXHQ�´WX�QR�HWV�FDWDOj«�HWV�XQ�JDYDW[R´�L�DL[z�ID�EDUUHUD��«�+L�KD�JHQW�DTXt�TXH�GLX�TXH�pV�FDWDOj�L�DOOj�OL�GLXHQ�TXH�pV�JDYDW[R��(����>+�*S���&HI@�
/D�UHIHUqQFLD�D�´O
DOWUH´�FRP�D�IUDQFqV��R�FRP�D�´JDYDW[R´��pV��GRQFV��EDVWDQW�FODUD�&ROÃORTXLDOPHQW� QR� VH� VRO� SDUODU� GHOV� ´FDWDODQV� GHO� QRUG´� R� GHOV� ´FDWDODQVIUDQFHVRV´��(OV�TXL�YpQHQ�GH�O
DOWUD�EDQGD�GH� OD� IURQWHUD�VyQ�´HOV� IUDQFHVRV´��R��HQDOJXQD�RFDVLy��´HOV�JDYDW[RV´���4XDQ�GHV�GH�OD�&HUGDQ\D�IUDQFHVD�HV�SDUOD�GHOV�YHwQVGH� O
DOWUH�FDQWy�� OD�PDMRULD�GH�YHJDGHV�HV�SDUOD�GH�´HOV�HVSDQ\ROV´��SHUz� WDPEp�GH´HOV�FDWDODQV´��,� WRW�DL[z��HQFDUD�TXH�O
DGVFULSFLy�VLJXL�GLIHUHQW� �FRP�KHP�YLVW��XQDSHUVRQD� SRW� FRQVLGHUDU�VH� FDWDODQD�� SHUz� VHU� DQRPHQDGD� VLPSOHPHQW� IUDQFHVD��6HJRQV� OHV� VLWXDFLRQV� O
~V�G
XQ� WHUPH�FRQFUHW�SRW� VHU�GHVSHFWLX�� L��GH� IHW�� VRYLQW� WpFRQQRWDFLRQV�YDORUDWLYHV�

-D�GHO�FRVWDW�IUDQFqV����SDUODU�HQ�HVSDQ\RO�MD�HUD�XQD�PLFD�GHVSHFWLX��3��1R�FDOLD�GLU�HVSDJQRO�GH�PHUGH QL�FDS�FRVD�DL[t"6t��MD�HV�SRGLD�GLU�>ULX@��(VSDQ\RO�GH�PHUGD��«��3HUz�MD����HO�IHW�GH�WUDFWDU�XQHVSDQ\RO�MD�HUD����GHVSHFWLX��(�����>'�*S���&DH@�
/HV� GHQRPLQDFLRQV� VyQ� XQD� SODVPDFLy� GH� OD� GHILQLFLy� QDFLRQDO� GH� OD� UHDOLWDW�� (OFRPSDQ\� GH� WUHEDOO� TXH� SDUOD� G
XQD� FRPSDQ\D� VHYD� FRP� ´OD� IUDQFHVD´� Q
pV� XQH[HPSOH��8Q�DOWUH�pV�HO�EDUFHORQt�TXH�YD�D�OD�QRWDULD�SHU�OD�FRPSUD�G
XQV�WHUUHQ\V��LGH� TXL� HV� SDUOD� FRP� ´XQ� HVSDQ\RO´�� /D� VHJ�HQW� FLWD� SUHVHQWD� XQ� FDV� SHFXOLDU�� /DSHUVRQD� FLWDGD�� HVVHQW� HVSDQ\ROD�� RULJLQjULD� GH� O
(PSRUGj�� UHVLGLD� D� OD� &HUGDQ\DIUDQFHVD� L� YD� WUHEDOODU� DO�PDWHL[� WHPSV� D� OD� &HUGDQ\D� HVSDQ\ROD�� 9D� DUULEDU� D� ODFRPDUFD� D� SULQFLSLV� GHOV� DQ\V� VHWDQWD� SHU� WUHEDOODU� GH�PHVWUD� HQ� XQ� SREOH� GH� OD&HUGDQ\D�HVSDQ\ROD��&RP�TXH�FRQHL[LD�GRV�QRLV�FHUGDQV�IUDQFHVRV�TXH�HVWLXHMDYHQ
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D�O
(PSRUGj��KL�YD�HVWDEOLU�XQD�UHODFLy�G
DPLVWDW��$Q\V�PpV�WDUG�YD�DQDU�D�YLXUH�D2VVHMD� L� HV� YD� LQFRUSRUDU� D� XQD� FROOD� G
DPLFV� LQWHJUDGD�� IRQDPHQWDOPHQW�� SHUFHUGDQV�IUDQFHVRV��'XUDQW�PROW�WHPSV�SHU�HOOV�YD�VHU�´O
HVSDQ\ROD´�L��GH�IHW��PDL�YDQSHUGUH�GH�YLVWD�HO�VHX�RULJHQ�
3HU�HOOV�MR�HUD�´O·HVSDQ\ROD´��6t�TXH�QR�HUD�XQD�HVSDQ\ROD�FRP�OHV�TXH�HOOVFRQHL[LHQ��TXH�YpQHQ�HQ�DTXt� D� WUHEDOODU�� D� IHU� IHLQHV����(OV� HVSDQ\ROV�TXHYHQLHQ�LPPLJUDQWV�DTXt�L�TXH�QR�HUHQ�JHQW�DPE�FDOLILFDFLy��«��L�TXH�IHLHQOHV�IHLQHV�TXH�HOV�LPPLJUDQWV�IDQ�QRUPDOPHQW��)HLQHV�DPE�+RWHOV��IHLQHV�HQDTXHVWHV�FOtQLTXHV�TXH�KDQ�PXQWDW��D�OHV�FDVHV����$L[z�HUD�OD�FOjVVLFD�VLWXDFLyGH� O·HVSDQ\ROD� TXH� HOOV� FRQHL[LHQ�� ,� Vt� TXH� YHLHQ� TXH� MR� QR� HUD� DTXHVWDHVSDQ\ROD�� SHUTXq� WUHEDOODYD� D� O·DOWUD� EDQGD�� -R� HUD� DO� UHYpV�� YLYLD� DTXt� LWUHEDOODYD�D�O·DOWUD�EDQGD��SHUz��«��FRP�TXH�SDUODYD�SRF�HO�IUDQFqV�GH�WRWDPDQHUD�HUD�´O·HVSDQ\ROD´��«��3HUz�QR�KR�KH�VHQWLW�PDL�WDPSRF�HQ�HO�VHQWLWG·LQVXOWDU� R� GHVSHFWLX� �«�� $� GLQWUH� OD� FROOD���� DO� FDS� G·XQ� WHPSV� HUD� OD-~OLD��� L� SURX�� HK�� (UD� OD� -~OLD�� DTXHOOD� TXH� YHQLD� GH� IRUD�� ´L� WX� TXH� HWVHVSDQ\ROD� GLJXH·QV� TXq���´�� (UD� OD� UHIHUqQFLD� TXDQ�P·KDYLHQ�GH�GHPDQDUDOJXQD�FRVD�VREUH�OD�JHQW�GH�O·DOWUH�FRVWDW�TXH�MR�QR�FRQHL[LD��SHUTXq�MR�HUDGH�O·(PSRUGj��L�HOV�KL�VHPEODYD�TXH�MR�HOV�KDYLD�GH�FRQqL[HU�PpV��,�FODU����LVHPSUH�KH�VHUYLW�XQD�PLFD�G·LQWqUSUHW��GH�OOLJDP�HQWUH�JHQW�GH�O·DOWUD�EDQGDL� JHQW� G·DTXt�� 6HPSUH�KDL� WLQJXW� DTXHVWD� VLWXDFLy� GH� VHU� GH� O·DOWUD� EDQGDYLVTXHQW�HQ�DTXHVWD�L�KDYHQW�WUHEDOODW�DOOj��(�����>'�*S���&DH@�

8Q�DOWUH�FDV�pV�HO�G
XQ�SDJqV�GH�%RXUJPDGDPH�TXH�V
DWXUD�D�EHXUH�XQD�FHUYHVD�DOEDU�GH�OD�]RQD�GH�OD�GXDQD��HQWUH�YLDWJH�L�YLDWJH�GH�WUDFWRU��FDUUHJDW�DPE�DOIDOV�TXHKD�FRPSUDW�´D�(VSDQ\D´��/D�GHQRPLQDFLy�G
XQD�EDQGD�R�DOWUD�GH�OD�FRPDUFD�DPE�HOQRP� GH� ´)UDQoD´� R� ´(VSDQ\D´� HV� GyQD� WDPEp� HQ� DOJXQHV� GH� OHV� HQWUHYLVWHVUHDOLW]DGHV�� /HV� VHJ�HQWV� FLWHV� VyQ� G
XQD� LQIRUPDQW� GH� OD�&HUGDQ\D� IUDQFHVD� L� XQLQIRUPDQW�GH�OD�&HUGDQ\D�HVSDQ\ROD��UHVSHFWLYDPHQW�
4XDQ� IDV� DPLFV� VHPSUH� pV� XQ� HL[DPSODPHQW� TXH� MD� WHQV� SHWLW� L� YDVHL[DPSODQW��'RQFV�pV�FODU��OD�PDMRULD�QR�VyQ�FHUGDQV����Ep��FHUGDQV��pV�XQDPDQHUD�GH�GLU��HUHQ�KDELWDQWV�GH�OD�&HUGDQ\D�IUDQFHVD��MR�YLYLD�D�2VVHMD�L����LpV� FXULyV� SHUTXq�DQjYHP�D�(VSDQ\D�� L� VRUWtHP�TXDQ� VRUWtHP���� D�GLYHUWLU�QRV��QR"��HQ�DTXHOO�PRPHQW��L�DQjYHP�D�(VSDQ\D��L�(VSDQ\D�HUD�3XLJFHUGj

��� (Q�DTXHVW��FRP�HQ�WRWV�HOV�FDVRV�HQ�HOV�TXDOV�DSDUHL[HUDQ�QRPV�R�FRJQRPV��PLUDUpGH�SUHVHUYDU�O·DQRQLPDW�GH�OHV�SHUVRQHV�FDQYLDQW�HOV�UHDOV�SHU�XQV�DOWUHV�GH�IDOVRV�



���

�«��6t��HQFDUD�KR�GLXHQ��HP�VHPEOD��HK��(QFDUD�GLXHQ����HOV�KDELWDQWV�GH�OD&HUGDQ\D�IUDQFHVD�YDQ�D�(VSDQ\D��(�����>'�*S���&DH@�(OV�GH�)UDQoD��DUD�QR�WDQW��SHUz�DQWHV�YHQLHQ�PROW�D�FRPSUDU�PHQMDU�SHUTXqHVWDYD�EDVWDQW�PpV�EDUDWR�TXH�DOOj�L�YHQLHQ�D�FRPSUDU�PROW �«��$TXt�KL�KDJHQW�G
DTXt�GHO�PHX�SREOH�TXH�HVWDQ�FDVDWV�DPE�QRLHV�GH�)UDQoD��,�QRLV�GH)UDQoD�TXH�HVWDQ�FDVDWV�DPE�QRLV�G
DTXt��,�HQFDUD�KL�KD�PROWD�JHQW�G
DTXtTXH� WHQHQ�SURSLHWDWV�GH�DQWHV�GH� IHU�VH� OD� IURQWHUD��DQWHV�GHO�7UDFWDW�GHOV3LULQHXV��HQ�OORFV�TXH�DUD�HQ�GLXHQ�)UDQoD��SHUz�TXH�pV�OD�&HUGDQ\D �(&����+�3J���(�
3HUz� O·DWULEXW� GH� VHU� IUDQFqV� R� HVSDQ\RO� QR� HVWj� ~QLFDPHQW� UHODFLRQDW� DPE� HOWHUULWRUL��(Q�SULPHU�OORF��KRP�SRW�VHU�IUDQFqV�R�HVSDQ\RO�´GH�SDSHUV´��TXDQ�Wp�XQDQDFLRQDOLWDW� DGTXLULGD�DO� FDS�GHOV� DQ\V�� 6HJRQDPHQW�� HV�SRW�GHILQLU�XQD�SHUVRQDG·DFRUG�DPE�O·DGRSFLy�G·XQ�GHWHUPLQDW�UHJLVWUH�OLQJ�tVWLF��$L[t��SHU�H[HPSOH��GHOVLPPLJUDQWV� HVSDQ\ROV� TXH� V
KDQ� HVWDEOHUW� D� OD� &HUGDQ\D� IUDQFHVD�� VLJXL� FRP� DUHIXJLDWV� GHVSUpV� GH� OD� *XHUUD� &LYLO� R� SRVWHULRUPHQW�� DOJXQV� FHUGDQV� HVSDQ\ROVGLXHQ� TXH� ´VyQ� PpV� IUDQFHVRV� TXH� HOV� IUDQFHVRV´�� 8Q� GHOV� LQGLFDGRUV� pVO
DEDQGRQDPHQW�GH�OD�OOHQJXD�FDWDODQD�R�GH�O
HVSDQ\ROD�HQ�VLWXDFLRQV�G
LQWHUDFFLyGHVHQYROXSDGHV�LQGLVWLQWDPHQW�D�XQD�EDQGD�R�DOWUD�GH�OD�IURQWHUD�LQWHUQDFLRQDO�
8QD�SHUVRQD�TXH�KDYLD�WUHEDOODW�GH�GHSHQGHQWD�HQ�XQD�ERWLJD�GH�3XLJFHUGj�HP�YDH[SOLFDU�� SHU� H[HPSOH�� HO� FDV�G
XQ� HVSDQ\RO� UHVLGHQW� D� OD�&HUGDQ\D� IUDQFHVD�TXHPLUDYD� G
H[SOLFDU�VH� HQ� XQ� IUDQFqV� SURX� GROHQW� FRP� SHUTXq� HO� GHSHQGHQW� OLUHVSRQJXpV� TXH� QR� FDOLD� TXH� V
HVIRUFpV�� TXH� HQ� FDVWHOOj� WDPEp� O
HQWHQGULD�(IHFWLYDPHQW�� OD� FRQYHUVD� YD� SRGHU� FRQWLQXDU� HQ� FDVWHOOj�� (Q� VLWXDFLRQV� FRPO
HVPHQWDGD��OD�OOHQJXD�VHUYHL[�SHU�GHWHFWDU�O
RULJHQ�GH�´O
DOWUH´�SHUz�HVGHYp�WDPEpXQ� HOHPHQW� GLDFUtWLF� D� O
KRUD� GH� SDUODU� G
XQD� LGHQWLILFDFLy� IUDQFHVD� DUWLILFLDO�� 3HOVXEMHFWH�TXH�FDQYLD�GH�UHJLVWUH��HV�FRQYHUWHL[�WDPEp�HQ�XQ�HOHPHQW�G
LGHQWLILFDFLyQDFLRQDO�� $TXHOOV� LPPLJUDQWV� HVSDQ\ROV� UHVLGHQWV� D� )UDQoD� TXH� VyQ� DFXVDWV� GHYROHU�VHU�PpV�IUDQFHVRV�TXH�HOV�IUDQFHVRV��KDQ�YLVW�FRP�HOV�VHXV�ILOOV�WHQHQ�PpV�IjFLOOD�VHYD�GHILQLFLy�QDFLRQDO�D�SDUWLU�GH�O
HVFRODULW]DFLy��XQD�IDFLOLWDW�PDQLIHVWD�HQ�XQQLYHOO�WRWDO�GH�FRPSHWqQFLD�HQ�OOHQJXD�IUDQFHVD�
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$� SDUWLU� GHO� PRPHQW� TXH� KDYLHQ� DQDW� D� HVFROD� D� )UDQoD� QR� KL� KDYLDGLIHUqQFLD��MD��3HUTXq�O
HVFROD�IUDQFHVD�XQLIRUPLW]D��«��PROW�D�OD�JHQW��L�SHUH[HPSOH��HOV�ILOOV�G
LPPLJUDQWV�HVSDQ\ROV��HQWUH�FRPHWHV��IRVVLQ�G
RQ�IRVVLQ�TXH�D�FDVD�VHYD�SDUODYHQ�HQ�HVSDQ\RO��Q
KH�FRQHJXW�SRFV��SHUz�HOOV��HO�VHXSXQGRQRU�HUD�GLU�TXH�HUHQ�IUDQFHVRV�L�GH����IHU�VH�IUDQFHVRV��LQWHJUDU�VH�D�VHUIUDQFHVRV�3��,�HOV�HUD�IjFLO"6t��D�SDUWLU�GHO�PRPHQW�TXH�SDUODYHQ�IUDQFqV��Vt���(�����>'�*S���&DH@�
(V�UHFRQHL[��DL[t��XQ�SURFpV�G
DVVLPLODFLy�TXH�HQ�HO�FDV�GHOV�LPPLJUDQWV�GH�SULPHUDJHQHUDFLy� Wp� FRP� D� YHKLFOH� VLJQLILFDWLX� OHV� UHODFLRQV� VRFLDOV�� $TXHVWHV� UHODFLRQVHVGHYHQHQ� XQ� UHFXUV� EjVLF� SHU� OD� FRQVWUXFFLy� G
XQD� FRQVFLqQFLD� qWQLFD�� MD� TXHDTXHVWD�HV�GyQD�HQ�HO�FRQWH[W�G
XQ�SURFpV�G
LQWHUSUHWDFLy�GH�OD�UHDOLWDW�VRFLDO��HQ�ODTXDO� HOV� LQGLYLGXV�SDUWLFLSHQ� L� VH� VLWXHQ��$L[z� Wp�D�YHXUH�DPE� OD� LPSRUWjQFLD�GHO
HVWDEOLPHQW� GH� UHODFLRQV� VRFLDOV� L� YLQFOHV� TXH� IDFLOLWHQ� XQD� LQWHJUDFLy� DO� QRXFRQWH[W��&RP�YDQ�GHVWDFDU�HQ�HO�VHX�HVWXGL�VREUH�LPPLJUDFLy�D�7DUUDJRQD��3XMDGDVL�&RPDV�

�«�� HOV� HPLJUDQWV� VXERUGLQHQ� OD� UHGHILQLFLy�GH� OD� VHYD� LGHQWLWDW� qWQLFD� DOSURFpV� GH� FRQVWUXFFLy� L� UHIRUoDPHQW� GHOV� YLQFOHV� TXH� SRVVLELOLWHQ� OD� VHYDLQWHJUDFLy�D�XQ�QRX�WHL[LW�VRFLDO��38-$'$6�&20$6�����D�����
$�&HUGDQ\D�� FRP� HQ� HO� FDV� GH� 7DUUDJRQD�� HOV� OODoRV� TXH� KDQ�SHUPqV� DUULEDU� HOVLPPLJUDQWV�VHUYHL[HQ�SHUTXq�VH�VLWXwQ�HQ�OD�QRYD�VRFLHWDW��/D�VROLGDULWDW� L� O
DMXGDP~WXD� FLPHQWHQ�DTXHVWD� VLWXDFLy��/HV�[DU[HV�GH� UHODFLRQV�SUHH[LVWHQWV�� DUUHODGHVHQ�O
RULJHQ�FRPSDUWLW��IDFLOLWHQ�OD�LQVHUFLy�HQ�OD�QRYD�UHDOLWDW�VRFLDO��SHUz�QR�WHQHQPHQ\V� SHV� OHV� UHODFLRQV� VRFLDOV� DPE� OD� SREODFLy� ORFDO� TXH� SRGHQ� DMXGDU� D� XQDDVVLPLODFLy��3HO�TXH�ID�HO�SURFpV�G
LGHQWLILFDFLy��HVWj�SURIXQGDPHQW�PHGLDWLW]DW�SHUOD�LQWHQVLWDW�GH�OODoRV�TXH�KRP�PDQWp�DPE�HO�OORF�G
RULJHQ�L�SHU�OD�IRUPDFLy�G
XQWHL[LW� VRFLDO� PpV� R� PHQ\V� WDQFDW� R� KRPRJHQL� �38-$'$6�&20$6� ����D������TXHOFRP�TXH�KD�WLQJXW�OORF��SHU�H[HPSOH��HQWUH�HOV�LPPLJUDQWV�JDOOHFV��1R�REVWDQW�VRYLQW�V·KD�GRQDW�XQD�DVVLPLODFLy�GHOV�VHXV�ILOOV��(Q�OD�VHJ�HQW�FLWD��SHU�H[HPSOH�XQ�LQIRUPDQW�G·RULJHQ�JDOOHF�H[SOLFD�SHU�TXq�HOO�L�OD�VHYD�GRQD�YDQ�GHFLGLU�GXU�ODVHYD�ILOOD�D�HVFROD�D�&HUGDQ\D�IUDQFHVD�



���

9DP�GHFLGLU�GH�TXH�IRV�D�O
HVFROD�D�)UDQoD�SHU�OD�FXOWXUD�G
HOOD��GH�OD�QHQD�'H� OD�QRVWUD� pV� LJXDO��eV�SHU� HOOD�� HQV� YHP�GHFLGLU� SRVDU� D�)UDQoD�SHU� ODT�HVWLy�TXH�OD�QHQD�DSUHQJXpV�HO�IUDQFqV�L�WRWHV�DTXHVWHV�KLVWzULHV�3��6t��Vt��,�OODYRUV�YRVDOWUHV�DPE�HOOD�SDUOHX�IUDQFqV"1R��QR��QR��QR��QRVDOWUHV�DPE�HOOD�SDUOHP�FDVWHOOj��$PE�HOOD�SDUOHP�PROWFDVWHOOj��MR�FRQ�OD�PHYD�GRQD�WRWV�GRV�SDUODPRV�HO�JDOOHF��SHUz�D�OD�QHQD�OLSDUOHP�HO�FDVWHOOj�SHUz�D� O
HVFROD� HOOD� ID�HO� IUDQFqV�� -R�GH�YHJDGHV� OL�SDUORDOJXQHV� FRVHV� HQ� IUDQFqV�� QRPpV�SHU� IHU�OD� UHFRUGDU�� VDSV"� �«��4XDQ� HUDPpV�SHWLWD�OL�SDUODYD�PpV�HQ�IUDQFqV��R�VHD��OD�IRUoDYD�D�SDUODU�XQD�PLFD�GHIUDQFqV�SHUTXq�HV�SRVpV�PpV�D�SXQW��VDSV"�3HUz�DUD�QR�pV�T�HVWLy����$UD�MDSRGH�HOOD�GLIHUHQFLDU�HO�IUDQFqV�GHO�FDVWHOOj��QR�����(����>+�*S���(@�
$TXHVWD�DVVLPLODFLy��GHFLGLGD�SHU�IDFLOLWDU�OD�PRELOLWDW�VRFLDO�GHOV�ILOOV�R�ILOOHV��SRWVHU� OOHJLGD� GH� PDQHUD� QHJDWLYD� SHU� SDUW� GH� FHUGDQV� HVSDQ\ROV�� eV� HO� FDV� TXHGHVFULX� GH� OD� VHJ�HQW� PDQHUD� XQD� GRQD� GH� 3XLJFHUGj�� UHVLGHQW� D� &HUGDQ\DIUDQFHVD�

-R�DL[z����HW�GLUp��HO�TXH�SDVVD�TXH�TXDQ�YDV�DPE�OD�PDLQDGD����-R�PDWHL[D�KLGHL[DW�G
DQDU� HQ�XQD�ERWLJD�GH�3XLJFHUGj�SHUTXq� HP� WHQLD�QHJUD� DPE� ODPHYD�ILOOD��pV�TXH�HP�WHQLD�QHJUD�IUHJLGD�DTXHOOD�GRQD��HK��3HUTXq�OD�PHYDILOOD�GH�SHWLWD�QR�KD�SDUODW�PDL�FDWDOj�QL�HVSDQ\RO��,�HOOD��´DTXHVWD�QHQD��HK�0DUH�GH�'pX��QL�TXH�HOV�VHXV�SDUHV�IRVVLQ�IUDQFHVRV��HK��6yQ�HVSDQ\ROV�HOVWHXV�SDUHV�´��OL�GHLD��$L[z�HQ�XQD�QHQD�SHWLWD��HK��,�KH�GHL[DW�G
DQDU�DOOj��,PLUD�TXH�D�O
KRPH�O
DSUHFLDYD�PROW��L�KH�GHL[DW�G
DQDU�D�OD�ERWLJD�SHU�DL[z�SHUTXq�DTXHOOD�GRQD�VHPSUH�HP�GHLD�FRVHV�FRP�DTXHVWD��3HUz�MR�D�OD�PHYDILOOD��VL�D�OD�PHYD�ILOOD�QR�OL�VXUW�� MR�QR�OL�SXF�SHJDU�D� OD�PHYD�ILOOD�SHUTXqSDUOL�HVSDQ\RO�R�FDWDOj��,�MR�OL�WHQLD�TXH�SDUODU�L�HOOD�D�PL�HP�FRQWHVWDYD�HQIUDQFqV�� ,� HQ� DTXHOOD� GRQD� OL� HQWUDYD� XQD� UjELD� FRP� VL� KDJXpVVLP� VLJXWQRVDWURV�UHQHJDWV��SHUz�D�PL�QR�HP�GRQDYD�OD�JDQD�GH�GRQDU�XQD�ERIHWDGDD�OD�QHQD�SHUTXq�SDUOpV�HQ�FDWDOj�VL�QR�KR�YROLD��&ODU�TXH�pV�OD�FXOWXUD�L�WRWDL[z��SHUz�MR�Vp�TXH�D�OD�PHYD�ILOOD�HQ�HO�PRPHQW�TXH�OL�IDLJXL�´FOLF´�L�TXHEHQ� Ep� OL� VXUWL� GH� OHV� WULSHV� LJXDO� VH
P� SRVD� D� SDUODU� HO� FDWDOj� HQ� XQDFRQYHUVDFLy��P
HQWHQV"�$UD��TXH�MR�OL�HQVHQ\L�OD�PHYD�FXOWXUD�L�HO�FDWDOj�L�WRWDL[z�L�TXH�DPE�HOOD�QR�OL�GRQJXL�OD�JDQD�GH�SDUODU�OR��MR�QR�O
KL�SXF�REOLJDU�(�����>'�*S���&HH@�
(Q�UHODFLy�D�OD�OOHQJXD�XQ�DOWUH�GHOV�LQGLFDGRUV�GH�OD�LGHQWLILFDFLy�QDFLRQDO�VyQ�HOVQRPV��8QD�YHJDGD�PpV�SDUWLUp�GHOV�FDVRV�FRQFUHWV��/D�SUHVqQFLD�GH�UHIXJLDWV�GH�OD*XHUUD� &LYLO� HVSDQ\ROD� L� GH� PLJUDQWV� HVSDQ\ROV� DUULEDWV� D� )UDQoD� SHU� DOWUHV
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PRWLXV�� ID� TXH�D� OD�&HUGDQ\D� IUDQFHVD� DEXQGLQ� FRJQRPV� FRP�0DUWtQ��0DUWtQH]�0RUHQR�� *DUFtD�� )HUQiQGH]� R� *LPpQH]�� WRWV� HOOV� RULJLQDULV� G·(VSDQ\D�� (O� IHW� GHWHQLU� XQ� G·DTXHVWV� FRJQRPV� SRW� SRVDU� GH� PDQLIHVW� XQ� RULJHQ� HVSDQ\RO� GH� ODSHUVRQD��OD�TXDO�FRVD�QR�VHPSUH�V·DFFHSWD�FRP�XQD�FRVD�SRVLWLYD��(Q�OD�VREUHWDXODG·XQ�VRSDU�DPE�JHQW�GH� OD�&HUGDQ\D� IUDQFHVD��YDLJ�SUHVHQFLDU�FRP�XQD�QRLD�GHFRJQRP� &XDGUDGR�� L� ILOOD� G·XQ� KRPH� DQGDO~V�� GHIHQVDYD� LQVLVWHQWPHQW� O·RULJHQLWDOLj� GHO� VHX� FRJQRP�� L� QHJDYD� TXH� SURYLQJXpV�� GH� O·HVSDQ\RO�� 6HJRQV� HOOD�´&XDGUDGR´�SURYHQLD��HQ�SULPHU�OORF��GH�O·LWDOLj�L�GHVSUpV��GH�O·HVSDQ\RO�
8Q�DOWUH�H[HPSOH�pV�HO�G·XQD�GRQD�TXH��HQ�XQD�HQWUHYLVWD��HP�GHLD�LQVLVWHQWPHQWTXH�V·DQRPHQDYD�´-HDQQH´��PHQWUH�XQD�DPLJD�VHYD�TXH�KL�HUD�SUHVHQW�UHSHWLD�TXHQR�HUD�FHUW��TXH�HOOD�V·DQRPHQDYD�´-XDQD´��(Q�HO�WUDQVFXUV�GH�OD�PDWHL[D�FRQYHUVD�-HDQQH�YD�UHPDUFDU�TXH�HUD�IUDQFHVD��GH�OD�TXDO�FRVD�VH�VHQWLD�RUJXOORVD��/D�VHYDDPLJD�YD�DIHJLU��´Vt��IUDQFHVD��SHUz�QDVFXGD�D�%DUFHORQD´��7RWV�GRV�H[HPSOHV�SRVHQGH�PDQLIHVW� XQD� YROXQWDW� G·DVVLPLODFLy� TXH�SDVVD�� HQ�XQ� FDV�� SHU� OD� QHJDFLy� G·XQRULJHQ�SOHQDPHQW�HVSDQ\RO�L��HQ�O·DOWUH��SHU�OD�SURQXQFLD�GHO�SURSL�QRP�HQ�IUDQFqV�6HU�IUDQFqV�D�)UDQoD�LPSOLFD�XQ�SURFpV�GH�VXSHUDFLy�GH�OD�FRQGLFLy�G·HVSDQ\RO��L�SRWIDFLOLWDU�O·DVFHQV�VRFLDO�GH�OD�SHUVRQD��(Q�DTXHVW�VHQWLW��O·DVVLPLODFLy�GHOV�LPPLJUDQWVHVSDQ\ROV�D�)UDQoD�YD�YLQFXODGD�D�XQ�SURFpV�G
DVFHQV�VRFLDO�FHUFDW�R�DVVROLW�� ,� ODOOHQJXD�pV�XQ�GHOV�WHUUHQ\V�FODX�G
DTXHVWD�DVVLPLODFLy�
eV� LQWHUHVVDQW� OD� T�HVWLy� GH� OD� OOHQJXD� FRP� D� DWULEXW� TXH� VHUYHL[� SHU� GHILQLU� HOFRPSRUWDPHQW� GH� O
DOWUH� HQ� WHUPHV� QDFLRQDOV� L� MXWMDU� VL� IRUPD� SDUW� R� QR� G
XQ´QRVDOWUHV´�� $PE� WRW�� HQ� HO� FDV� GH� OD� OOHQJXD� FDWDODQD�� KL� KD� VXEMHFWHV� TXH� ODXWLOLW]HQ�SHU�UHODFLRQDU�VH�DPE�JHQW�TXH�UHVLGHL[�D�O
DOWUH�FDQWy�GH�OD�IURQWHUD��(QDOWUHV�FDVRV�SDVVD�HO�PDWHL[�DPE�OD�OOHQJXD�IUDQFHVD�L�O
HVSDQ\ROD��(Q�OD�SUjFWLFD�HVSRGHQ�PDQWHQLU�UHODFLRQV�WUDQVQDFLRQDOV�JUjFLHV�D�O
~V�G
XQD�PDWHL[D�OOHQJXD��$UDEp��OD�OOHQJXD�QR�QRPpV�Wp�XQ�YDORU�LQVWUXPHQWDO��VLQy�WDPEp��L�VREUHWRW��HQ�Wp�XQGH�VLPEzOLF��(Q�DTXHVW�VHQWLW��SRW�HVGHYHQLU�XQ�HOHPHQW�GH�PLOLWjQFLD�QDFLRQDOLVWD�SHUz�D�OD�YHJDGD�VHUYHL[�SHU�VRVWHQLU�XQ�GLVFXUV�VREUH�OD�XQLWDW�WUDQVQDFLRQDO�SHU
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VREUH� OD� VHSDUDFLy�TXH� VXSRVD� OD� IURQWHUD� IUDQFR�HVSDQ\ROD��/D�VHJ�HQW� FLWD��TXHFRUUHVSRQ�D�XQ�HQJLQ\HU�UHVLGHQW�D�3XLJFHUGj��pV�XQ�H[HPSOH�GH�OD�YDORUDFLy�GH�ODOOHQJXD� HQ� WDQW� TXH� LQVWUXPHQW�� L� GH� OD� VHYD� QDWXUDOHVD� VLPEzOLFD� SHO� TXH� ID� ODLGHQWLWDW�FROÃOHFWLYD��HQ�DTXHVW�FDV��UHODFLRQDGD�DPE�HOV�DQRPHQDWV�3DwVRV�&DWDODQV�
$UD�HO�PHUFDW�QDWXUDO�GH�3HUSLQ\j�pV�%DUFHORQD��eV�XQ�OORF�TXH�HVWj�PROW�DSURS��6HPSUH�KR�KDYLD�VLJXW�L�KR�WRUQDUj�D�VHU��(VWj�GLQWUH�GH�O
(XURUHJLy�$OODYRUHQV�TXq"�(Q�DOOj�HO�PHUFDW�DTXHVW�IDUj�TXH�V
LQFUHPHQWL�HO�FDWDOj�L�VLSHU�XQD�FRVD�pV�OD�SHOD�OD�TXH�GRPLQD�SHU�O
DOWUH�HOV�TXH�VXUWHQ�EHQHILFLDWVVyQ�OD�JHQW�FRP�D�SDtV��OD�OOHQJXD��&ODU��HO�TXH�LQWHUHVVD�HQ�DOOj�pV�TXH�FRP�DPtQLP�HV�PRJXL�OD�OOHQJXD�TXH�pV�HO�TXH�HQV�XQHL[�D�WRWV�HOV�3DwVRV�FDWDODQV�(��� >+�3J���&HH@�

/D� OOHQJXD�pV� VtPERO�G·XQLWDW� L� D� OD� YHJDGD�HO� VHX�~V� HQ� WDQW�TXH� LQVWUXPHQW�GHFRPXQLFDFLy�SRW� GHVHPERFDU� HQ�XQ� HIHFWH� VLPEzOLF�� HO� UHIRUo� GH� OD�PDWHL[D� LGHDG·XQLWDW��8Q�SDJqV�UHVLGHQW�D�OD�&HUGDQ\D�HVSDQ\ROD�H[SOLFD�GH�OD�VHJ�HQW�PDQHUDOD�UHODFLy�TXH��VHJRQV�HOO��H[LVWHL[�HQWUH�OD�XQLWDW�GH�OD�OOHQJXD�FDWDODQD�L�OD�XQLWDWGH�OD�&HUGDQ\D�
6L� D�3HUSLQ\j� HQVHQ\HVVLQ�� R� VLJXL�� D� OD� SURYtQFLD� HQVHQ\HVVLQ� HO� FDWDOj�� LDTXt� HQVHQ\HVVLQ� HO� FDWDOj�� DL[z� HQ� YLQW� DQ\V� R� YLQW�L�FLQF�� VHULD� WRW� XQDFRPDUFD��3HUTXq�OD�IURQWHUD�GH�OD�OOHQJD�QR�KL�VHULD��3HUz�DUD��VL�QR�pV�DL[tV�QR�SRW�VHU����GHV�GHO�PHX�SXQW�GH�YLVWD �«��QRVDWURV�HO�TXH�YROHP�pV�TXH�HOFDWDOj��SXHV����TXH�UXWOOL�L�TXH�HV�SDUOL� �(��� >+�0UW���&HH@�

(O�IHW�G·LQFORXUH�3HUSLQ\j�HQ�XQD�UHIOH[Ly�VREUH�OD�&HUGDQ\D�QR�pV�HVWUDQ\��4XDQHV�SDUOD�GH�O·~V�GH�OD�OOHQJXD�FDWDODQD��SHU�PROW�TXH�HV�IDFL�UHIHUqQFLD�D�OD�FRPDUFDFRQFUHWD��VRYLQW�V·DFDED�HVWHQHQW�OD�UHIOH[Ly�D�O·DQRPHQDGD�´&DWDOXQ\D�QRUG´��eV�HOFDV�GH�O·LQIRUPDQW�TXH�FLWR�D�FRQWLQXDFLy�� OLQJ�tVWD��TXDQ�UHIOH[LRQD�FRP�VHJXHL[VREUH�OD�FRQVFLqQFLD�QDFLRQDO�FDWDODQD�
(Q�HO�FDV�GH� OD�&DWDOXQ\D�QRUG�� MR�FUHF�TXH�YD�PROW� OOLJDW�D� OD� OOHQJXD��2VLJXL�� MR� QR� KL� YHLJ� HQOORF� GH� OD� FRQVFLqQFLD� QDFLRQDO�� Vt� TXH� O
KH� YLVW� HQDOJXQHV� SHUVRQHV�� DTXHOOHV� SHUVRQHV� VyQ� PROW� UDGLFDOV�� 3RWVHU� DTXHVWUDGLFDOLVPH� pV� XQD�PLFD� HQ� DTXHVW� DVSHFWH�� HQ� TXH� YHXHQ� TXH� KR� HVWDQSHUGHQW��2�VLJXL��pV�DL[z��QR"�3HUz�MR�FUHF�TXH�OD�OOHQJXD�KD�GH�VHU�XQ�SXQWDOSHUz����YDMD�� DEVROXW�SHU�GLIHUHQFLDU�VH�GRQFV�GHO�����YDMD��SHU� VHQWLU�VH�PpV
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FDWDODQV�R�SHU�GLIHUHQFLDU�VH�GH�FXOWXUHV�SUzSLDPHQW�GLIHUHQWV�FRP�SXJXLQVHU�O
RFFLWDQD��TXH�WDPEp�HVWj�GHVDSDUHL[HQW�R�OD�SXUDPHQW�IUDQFHVD��TXH�QRVp�ILQV�D�TXLQ�SXQW�HV�SRW�FRQVLGHUDU�FXOWXUD��(���>+�%Y���&DH@�
$L[t� OHV� FRVHV�� pV� OzJLF� TXH� OD� OOHQJXD� HVGHYLQJXL� XQ� DWULEXW� G·LGHQWLILFDFLy� GH´O·DOWUH´��FRP�KR�SRGHQ�VHU��HQ�XQ�DOWUH�QLYHOO��HO�YHVWLW�L�O·DSDUHQoD�JHQHUDO��'H�WRWDPDQHUD�WDPEp�HVGHYp�WRW�XQ�VtPERO��(O�VHX�SDSHU� L�HO�G·DOWUHV�HOHPHQWV�QR�QRPpVIRUPD�SDUW�G·XQD�FDUDFWHULW]DFLy�GH�O·DOWHULWDW��VLQy�G·XQD�DGVFULSFLy�L�G·XQD�GLIXVLyGH� OD� SUzSLD� LPDWJH�� /D� OOHQJXD� IRUPD� SDUW� GH� WRW� XQ� FDSLWDO� VLPEzOLF� L� HVWjUHODFLRQDGD� DPE� XQ� FDSLWDO� FXOWXUDO�� (O� VHX� ~V� ID� UHIHUqQFLD� D� XQ� SUHVWLJL� OOLJDWIRQDPHQWDOPHQW�D�O·DGTXLVLFLy�G·XQD�FXOWXUD�DOIDEHWLW]DGD�TXH�SHUPHW� OD�PRELOLWDWVRFLDO� L� TXH� KD� HVWDW� LQFRUSRUDGD� HQ� OD� VRFLDOLW]DFLy� GHOV� VXEMHFWHV�� HQ� OD� VHYDQDFLRQDOLW]DFLy�� D� O·HVFROD�� &RP� KHP� YLVW� DO� FDStWRO� ��� HO� SUHVWLJL� GH� OD� OOHQJXDIUDQFHVD�HVWj�FODUDPHQW�HVWqV�D�OD�&HUGDQ\D�
(O� FDWDOj�� SHU� OD� VHYD� EDQGD�� HVWj� HVVHQW� UHYDORULW]DW� HQ� O·HVFROD� D� &HUGDQ\DHVSDQ\ROD�� L� D� &HUGDQ\D� IUDQFHVD� HV� YHX� FRP� XQD� HLQD� SUjFWLFD� HQ� HOV� VHUYHLVWXUtVWLFV� L� HQ� OD� FRQVWUXFFLy�� SHU� DWHQGUH� FOLHQWV� TXH�� HQ� PROWV� FDVRV�� PDQLIHVWHQREHUWDPHQW�OD�VHYD�LQGHWLILFDFLy�QDFLRQDO��L�O·DVVRFLDFLy�HQWUH�DTXHVWD�LGHQWLILFDFLy�LO·~V�GH�OD�OOHQJXD�FDWDODQD��8QD�SDJHVD�G·(LQD�UHIOH[LRQDYD�GH� OD�VHJ�HQW�PDQHUD�VREUH�OD�VLWXDFLy�IUHT�HQW�GH�VHU�LGHQWLILFDGD��HQ�SDUODU�FDWDOj��FRP�D�FDWDODQD��SHUSDUW�GH�WXULVWHV�EDUFHORQLQV�

2K�TXDQ�YHQHQ�G
(VSDQ\D�GLXHQ��´FRL��TXH�VHX�FDWDOj"´��L�GLXHQ�´QRVDOWUHVVHP�SDV�HVSDQ\ROV�� VHP�FDWDODQV´��)D�JUjFLD�HOV�HVSDQ\ROV��6HPSUH�GLXHQTXH�QR�VyQ�HVSDQ\ROV��GLXHQ�TXH�VyQ�FDWDODQV��,�MR�HOV�GLF�TXH�VyQ�FDWDODQVHVSDQ\ROV� �«�� (QV� GLXHQ� TXH� QRV� VRP� HOV� FDWDODQV� GHO� QRUG� L� HOOV� HOVFDWDODQV�GHO�VXG��HK��$OODYRUHV�MR�HOV�KL�GLF��Vt��VHP�GHO�QRUG��QRV�3��3HUz�YRVWq�QR�FUHX�TXH�VLJXLQ�FDWDODQV�GHO�QRUG"%��1R��VHP�IUDQFHVRV���(����>+�*S���&HI@��>%@�
/D� FLWD� FRQGHQVD� XQD�PXOLWSOLFLWDW� G·HOHPHQWV�� 'H� SULPHU� WUREHP� HO� UHJLRQDOLVPHTXH� QR� GXX� D� OD� QHJDFLy� GH� OD� LGHQWLWDW� IUDQFHVD�� VLQR� TXH� OD� FRQWUDSRVD� DPE� ODFDWDODQD� HQ� QLYHOOV� GLIHUHQWV� �UHJLRQDO� L� QDFLRQDO��� 6HJRQDPHQW�� HV� SDOHVD� OD



���

VXSHUSRVLFLy� G·LGHQWLILFDFLRQV� QDFLRQDOV� DO� 3ULQFLSDW�� RULJHQ� GH� OD� LURQLD� TXHGHVSUHQ�OD�SULPHUD�SDUW�GH�OD�FLWD��(OV�LQWHUORFXWRUV�GH�OD�LQIRUPDQW��PDL�GLULHQ�TXHVyQ� FDWDODQV� HVSDQ\ROV�� SHUz� SHU� HOOD� VyQ� VLPSOHPHQW� HVSDQ\ROV�� )LQDOPHQW�� HVYDORUD�HO�IHW�G·pVVHU�GHO�QRUG��FRP�XQ�HOHPHQW�G·DILUPDFLy�SRVLWLYD�HQ�HOO�PDWHL[��´Vt�VHP�GHO�QRUG��QRV´���,�WRW�SOHJDW��D�SDUWLU�G·XQD�VLWXDFLy�GH�FRPXQLFDFLy�D�WUDYpV�GHOD�OOHQJXD��L�GH�OD�LGHQWLILFDFLy�GHOV�VXEMHFWHV�D�SDUWLU�GHO�VHX�~V��L�HQ�XQ�FRQWH[W�HQTXq�DTXHVWD�XWLOLW]DFLy�Wp�XQ�SUHVWLJL��XQ�YDORU��L�XQD�UHODFLy�DPE�XQD�LGHQWLILFDFLyFROÃOHFWLYD�
+HP� YLVW�� GRQFV�� HO� SDSHU� GHOV� QRPV�� GHOV� VtPEROV� L� GHOV� HVWHUHRWLSV� HQ� OD� YLGDTXRWLGLDQD�� FRP�D� � H[HUFLFL�G·DILUPDFLy�GH� IURQWHUV� VLPEzOLTXHV�� HQ� HOV�SXQWV� TXHVLQWHWLW]R�D�FRQWLQXDFLy�
�� (OV� HVWHUHRWLSV� R� LPDWJHV� GH� ´O
DOWUH´� QDFLRQDO� D� OD�&HUGDQ\D�� HV�PDQLIHVWHQ� HQO
DGMHFWLYDFLy�OOLJDGD�DOV�WHUPHV�´IUDQFqV´��´HVSDQ\RO´�L��ILQV�D�FHUW�SXQW��´FDWDOj´��(QHO�FDV�GHO� MRYHQW��HOV�DQ\V�VHL[DQWD�L�VHWDQWD��SHU�H[HPSOH��HV�FDUDFWHULW]DYD�OD�JHQWG
XQD�R�DOWUD�EDQGD�GH�OD�IURQWHUD�FRP�D�PpV�R�PHQ\V�HQGDUUHULWV��(V�GRQDYD�XQDIURQWHUD�PRUDO�TXH�V
DIHJLD�D�OD�GHOV�JXVWRV��HQ�HO�YHVWLU�L�HO�PHQMDU��SHU�H[HPSOH��LHOV� ULWPHV� �HOHPHQWV�XQV� L�DOWUHV��GH� OD�FXOWXUD�TXRWLGLDQD���SHU�FDUDFWHULW]DU� HO�YHtFRP�D�GLIHUHQW�
��� (Q� HOV� HVWHUHRWLSV� L� LPDWJHV� VREUH� O·DOWHULWDW�� HV� GHILQHL[� XQ� OtPLW� VLPEzOLF�� /DSUR[LPLWDW�GHO�IUDQFqV�R�O
HVSDQ\RO��G
DOOz�TXH�YH�G
XQD�R�DOWUD�EDQGD�G·XQD�IURQWHUDTXH� HVGHYp� FXOWXUDO�� SRW� FRPSRUWDU� OD� SUzSLD� FRQWDPLQDFLy�� FRP� HQ� HO� FDV� GH� OHVPDODOWLHV� TXH� SRGHQ� WUDQVPHWUH� OHV� SURVWLWXWHV� HVSDQ\ROHV�� HO� ULVF� TXH� VXSRVDO
DWHQFLy�PqGLFD�D�O
KRVSLWDO�GH�3XLJFHUGj��R�OHV�PDODOWLHV�TXH�SRGHQ�HQFRPDQDU�OHVYDTXHV� G
XQD� EDQGD� GH� OD� IURQWHUD�� D� OHV� VHYHV� YHwQHV�� TXDQ� HV� EDUUHJHQ� HQ� OHVSDVWXUHV� G
HVWLX�� $TXHVWHV� SRVLFLRQV� VyQ� H[WUHPV� TXH� QR� VHPSUH� � UHSURGXHL[� ODLQWHUDFFLy�HQWUH�FHUGDQV�G
XQ�FRVWDW�L�DOWUH�GH�´OD�UDWOOD´��SHUz�TXH�HV�GRQHQ�HQ�DOJXQFDVRV�� L�TXH� UHSUHVHQWHQ� OD� UHSURGXFFLy�GH� OD� IURQWHUD� WHUULWRULDO�� FRP�D� FXOWXUDO�� LO
DILUPDFLy� TXRWLGLDQD� GHO� OtPLW��(OV� HVWHUHRWLSV� VHUYHL[HQ� SHU� SDUODU� G
XQ� ´DOWUH´
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GHVFRQHJXW� HQ� SDUW� R� WRWDOPHQW�� 6yQ� XQD� IRUPD� VLPSOLILFDGD� TXH� KRPRJHQHwW]DDOWUHV� LQGLYLGXV� VRWD� OD� U~EULFD� G
XQD� GHQRPLQDFLy� FROÃOHFWLYD�� L� TXH� OHJLWLPD� ODIURQWHUD� L� FRQWULEXHL[� D� OD� VHYD� UHSURGXFFLy�� 6RYLQW� O
HVWHUHRWLSDFLy� SDVVD� SHU� ODFRQVLGHUDFLy�G
XQD�VXSHULRULWDW�GH�´QRVDOWUHV´�HQIURQW�HOV�´DOWUHV´�
�� (Q� HO� FDV� HVSHFtILF� GHO� QDFLRQDOLVPH�� KL� KD� LPDWJHV� HVWHUHRWLSDGHV� FRP� OD� GHO[RYLQLVPH� GHOV� IUDQFHVRV�� HO� QDFLRQDOLVPH� GHOV� FDWDODQV� �GHO� 3ULQFLSDW�� R� HO� IDOVFDWDODQLVPH��´IRONORULVWD´��GHOV�IUDQFHVRV��/D�GHILQLFLy�HV�YLQFXOD�VRYLQW�D�O
DGRSFLyG
XQ�UHJLVWUH�OLQJ�tVWLF�GHWHUPLQDW��HQ�OD�LQWHUDFFLy��(Q�DTXHVW�VHQWLW��OD�OOHQJXD�pV�XQVtPERO� G
LGHQWLILFDFLy� FROÃOHFWLYD�� $� OD� YHJDGD�� SHUz�� pV� XQ� GHOV� SULQFLSDOVLQVWUXPHQWV�SHU�D�O
DVVLPLODFLy�GHOV�LPPLJUDQWV�D�OD�&HUGDQ\D��FRP�KR�pV�O
DGRSFLyGH�QRPV�IUDQFHVRV�D�FDQYL�G
DOWUHV�G
HVSDQ\ROV��R�VLJQHV�GH�QHJDFLy�R�UHGHILQLFLy�GHOSURSL�RULJHQ�
�� (O� OOHQJXDWJH� HQ� WHUPHV� QDFLRQDOV� pV�� WDPEp�� XQD� IRUPD� GH� UHSURGXFFLy� GH� ODIURQWHUD�TXH�Wp�XQ�JUDQ�SHV�D�OD�&HUGDQ\D��/D�GHILQLFLy�GHOV�LQGLYLGXV�L�HO�WHUULWRUL�VREUHWRW�FRP�D�IUDQFHVRV�R�HVSDQ\ROV��HQWUD�HQ�HO�MRF�GH�UHSURGXFFLy�GH�OD�IURQWHUDHQ�OHV�SUjFWLTXHV�L�HOV�GLVFXUVRV��L�V
DIHJHL[�DO�UHFRQHL[HPHQW�TXH�HV�GyQD��WDPEp��HQHVWUDWqJLHV�FRQVFLHQWV�
����������´́0H0HLLWWDDW�W�GGH�H�))UUDDQQooDD����PPHHLLWWDDW�W�GG··((VVSSDDQQ\\D´D´""����55LLWWXXDDOOVV����VVttPPEERROOV�V�L�L�SSDDWWUULLPPRRQQLL
0pV�DPXQW�SDUODYD�GH�FXOWXUD�TXRWLGLDQD�L�GH�IURQWHUHV�FXOWXUDOV��3HUz�OD�FXOWXUD�HVSRW�DQDOLW]DU�PpV�HQOOj�GH� OD� VHYD� FRQFHSFLy�DQWURSROzJLFD��'HV�GHO�SXQW�GH�YLVWDQDFLRQDOLVWD�� HVGHYp� UHTXLVLW�G·KRPRJHQHwWDW� LQWHUQD�� UHFXUV� SHU� OD� OHJLWLPDFLy�GHOSURMHFWH�SROtWLF�L�HOHPHQW�UHYHUHQFLDW�FROÃOHFWLYDPHQW��*(//1(5���������L�VV����0pVHQOOj�GH�OD�VHYD�FRQILJXUDFLy�FRP�D�FRQMXQW�GH�VtPEROV��pV�XQ�VtPERO�HQ�HOOD�PDWHL[D�(Q�SDUW�KR�KHP�YLVW�HQ�XQ�SXQW�DQWHULRU��TXDQ�UHIOH[LRQjYHP�VREUH�HO�VHX�~V�HQ�WDQWTXH�HOHPHQW�GLDFUtWLF��/D�FXOWXUD�HVGHYp�XQ�VtPERO�FROÃOHFWLX��L�DL[t�VH�OD�YHX�GHV�GHOQDFLRQDOLVPH��L��GH�IHW��GHV�GH�OD�GHIHQVD�G·LGHQWLWDWV�ORFDOV�R�FRPDUFDOV���eV�OD�FDL[D



���

GH� OHV� HVVqQFLHV� FROÃOHFWLYHV�� HOHPHQW� TXH� FDO� SURWHJLU�� SURPRFLRQDU� L� YHQHUDUGHJXGDPHQW�� WDVFD�D� OD�TXDO� HO�SRGHU�SROtWLF�QDFLRQDO� �VLJXL�XQ�(VWDW�� R�XQ�TXDVL�(VWDW�� L� OHV� HOLWV� FXOWXUDOV� R� OHV� HQWLWDWV� SRSXODUV� GHGLTXHQ� HOV� VHXV� HVIRUoRV� DPEDFWLYLWDWV��LQVWLWXFLRQV�L�LQIUDWUXFWXUHV�
3HU�WRW�DL[z�VHJXLUHP�HQ�HO�WHUUHQ\�GH�OD�FXOWXUD��HQ�WDQW�TXH�´FXOWXUD�QDFLRQDO´��HQHO� VHQWLW� G·DTXHOOD� FRQVWUXFFLy� G·XQ� WRW� KRPRJHQL�� SHUIHFWDPHQW� HVWUXFWXUDW�� TXHFDUDFWHULW]D�OD�QDFLy��SHUz�TXH�HV�PDQLIHVWD�GH�IRUPD�ORFDO��L�HQ�OD�LQWHUDFFLy�DPE�ODUHDOLWDW� ORFDO�� (Q� DTXHVWD� OtQLD�� VHJXLQW� OD� SURSRVWD� GH� /ORUHQo� 3UDWV� �������UHIOH[LRQDUHP� VREUH� HO� SDWULPRQL� FRP� D� HOHPHQW� VRFLDOPHQW� FRQVWUXLW� GHV� G·XQDKHJHPRQLD�VRFLDO�L�FXOWXUDO��L�D�OD�YHJDGD�FRP�D�LQYHQFLy�D�WUDYpV�G·XQD�PDQLSXODFLyD�SDUWLU�G·HOHPHQWV�H[WUHWV�GH�OD�UHDOLWDW��(O�SDWULPRQL�HV�GHILQHL[�HVSHFtILFDPHQW�SHOVHX�FDUjFWHU�VLPEzOLF��OD�VHYD�FDSDFLWDW�GH�UHSUHVHQWDU�XQD�LGHQWLWDW��35$76��������L� ����� L� PpV� SDUWLFXODUPHQW�� XQD� LGHQWLWDW� QDFLRQDO� �,1,(67$� ����������� $� WUDYpVG·REMHFWHV� SUHVHUYDWV�� FRQVHUYDWV� L� H[KLELWV�� V·REMHFWLYD� OD� LPDWJH� GH� OD� QDFLy� L� HVUHSURGXHL[�OD�VHYD�H[LVWqQFLD�HQ�OD�FRQVWUXFFLy�G·XQ�GLVFXUV�TXH�MXVWLILFD�HO�SUHVHQWDPE�UHIHUqQFLHV�DO�SDVVDW��(O�PDWHL[�SDVVDW�TXH��VHQVH�VLWXDU�FODUDPHQW��HVWDEOHUW�HQXQD�PHQD�G·DWHPSRUDOLWDW��HV�GHILQHL[�FRP�XQD�WUDGLFLy�FRQVWLWXLGD�VREUHWRW�SHU�WRWGH�VtPEROV�HVVHQFLDOLW]DWV��38-$'$6�&20$6�'·$5*(0,5�����E������
(O�SDWULPRQL�HV�FRPSRVDULD�GHO�UHFXOO�PDWHULDO�L�LPPDWHULDO�G·DTXHOOD�FXOWXUD�L��SHUWDQW�� HVGHYp� WDPEp�PRWLX� GH� GLVFXUVRV�� EODQF� GH� SROtWLTXHV�� L� SDUW� GH� O·LPDJLQDULFROÃOHFWLX�� (Q� UHODFLy� D� HOO� HV� GyQD�� D�PpV�� XQ� GREOH� FRPSRQHQW� IRUoD� FRQHJXW� HQO·HVWXGL� GH� O·HWQLFLWDW�� O·LQVWUXPHQWDOLVPH� L� HO� SULPRUGLDOLVPH�� '·DFRUG� DPE� HOSULPHU��HO�SDWULPRQL�HVGHYp�XQD�HLQD�HQ�PDQV�G·LQWHUHVVRV�GHWHUPLQDWV�L��D�PpV��SRWIRUPDU�SDUW�G·HVWUDWqJLHV�HFRQzPLTXHV�L��SDUWLFXODUPHQW��G·LQLFLDWLYHV�GH�SURPRFLy�LYHQGD�G·XQ�SURGXFWH�WXUtVWLF�FDUDFWHULW]DW�HQWUH�G·DOWUHV�FRVHV�SHU�OD�VHYD�ORFDOLW]DFLy~QLFD� HQ� XQ� WHUULWRUL� FRQFUHW����� 6HJRQV� OD� VHJRQD� SRVVLELOLWDW�� HO� SDWULPRQL� SRW

��� &RP� KD� PRVWUDW� )ULHGPDQ� ������� SHU� DO� FDV� GHOV� $LQX�� DTXHVWD� ORFDOLW]DFLy� SRWSDVVDU�SHU�XQD�FHUFD��DILUPDFLy�L�YHQGD�G·DXWHQWLFLWDW�HQ�HO�FRQWH[W�ORFDO�
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GHVSHUWDU� HOV� VHQWLPHQWV� L� SDVVLRQV� FROÃOHFWLYHV�� VL� pV� UHFRQHJXW� HO� VHX� FDUjFWHUG·HVVqQFLD�� YLQFXODW� DO� FROÃOHFWLX� QDFLRQDO�� D� OD� FRPXQLWDW� LPDJLQDGD�� FRP� XQDUHDOLWDW�IHIDHQW���/HV�GXHV�RSFLRQV�VyQ�FDUHV�G·XQD�PDWHL[D�PRQHGD��'·XQD�EDQGD�HVGyQD� OD�SDWULPRQLDOLW]DFLy�G·HOHPHQWV� FRQFUHWV�� IjFLOV�GH� FRQqL[HU� L� UHFRQqL[HU�SHUSDUW� GH� FOLHQWV� SRWHQFLDOV�� $TXHVWV� HOHPHQWV� VyQ� HVVHQFLDOLW]DW� VRYLQW� SHU� DTXHVWPDWHL[� SURFHGLPHQW� GH� VHSDUDFLy�� MD� TXH� HV� YLQFXOHQ� D� VHQWLPHQWV� SULPRUGLDOVUHODFLRQDWV� DPE� HO� SDVVDW� G·XQD� FRPXQLWDW� TXH� V·KD� LPDJLQDW� XWLOLW]DQW� XQDPXOWLSOLFLWDW�GH�VtPEROV��/·HVIRUo�GH�GHILQLU�XQD�KHUqQFLD�FXOWXUDO�QDFLRQDO�FRPSRUWDOD� LQFOXVLy� HQ� OD� GHILQLFLy� HOHPHQWV� PROW� GLYHUVRV�� D� WUDYpV� GHO� GREOH� SURFpVG·LQVWUXPHQWDOLW]DFLy�L�SDWULPRQLDOLW]DFLy�
&RP�KD�PRVWUDW�/ORUHQo�3UDWV��OD�SROtWLFD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�SHO�TXH�IDSDWULPRQL�HWQROzJLF�VH�FHQWUD�VREUHWRW�HQ�O·HOHPHQW�SULPRUGLDO�QDFLRQDOLVWD�� L�HQ�HOPDQWHQLPHQW� G·XQ� GLVFXUV� QRUPDWLX� VREUH� OD� LGHQWLWDW�� DUUHODW� HQ� XQD� FRQFHSFLyURPjQWLFD�� /D� FUHDFLy� G·XQD� [DU[D� GH�PXVHXV� ´QDFLRQDOV´� YD� HQ� DTXHVWD� GDUUHUDOtQLD�� (O� PDWHL[� DXWRU� UHODWD� O·H[HPSOH� G·([SRFXOWXUD� ���� XQD� PRVWUDG·DVVRFLDFLRQLVPH�L�FXOWXUD�SRSXODU�DO�3ULQFLSDW��TXH�WHQLD�FRP�D�H[SRVLFLy�FHQWUDOXQD�SUHVHQWDFLy�VREUH�HOV� VtPEROV�D�&DWDOXQ\D��6·HVJULPLD�XQ�FRQFHSWH�GH� FXOWXUDDPE�XQD�PXOWLSOLFLWDW�GH�IURQWV�� L�TXH� WHQLD�HQ�FRPSWH�VtPEROV�FRP� OD�VHQ\HUD�� ODVDUGDQD� R� ´(OV� 6HJDGRUV´�� FRQVLGHUDWV� FRP� D� ´YLQFXODWV� D� XQ� SDWULPRQL� KLVWzULF´�35$76� �������������� (OV� VtPEROV� QDFLRQDOV� HV� SUHVHQWHQ�� GRQFV�� FRP� D� SDUWLQWHJUDQW�G·XQD�KHUqQFLD�QDFLRQDO�FRPSDUWLGD�
(Q� HO� QLYHOO� ORFDO�� HV� GRQHQ� SURFHVVRV� GH� SDWULPRQLDOLW]DFLy� TXH� SRGHQ� HVWDUYLQFXODWV� D� SROtWLTXHV� QDFLRQDOV� L� WDPEp� D� FRQFHSFLRQV� QDFLRQDOLVWHV�� (OV� TXLGLULJHL[HQ�L�WUHEDOOHQ�HQ�PXVHXV�L�H[SRVLFLRQV�ORFDOV��SRGHQ�VXEVFULXUH�OHV�SRVLFLRQVRILFLDOV�� R� WUREDU�V·KL� HQIURQWDWV�� SHUz� HQ� TXDOVHYRO� FDV� V·KDXUDQ� G·HQIURQWDU� DOSURMHFWH�KHJHPzQLF��'·DOWUD�EDQGD��HV�SRGHQ�YHXUH�LQYROXFUDWV�GH�IRUPD�LQFRQVFLHQWHQ�OD�UHSURGXFFLy�G·XQD�GHWHUPLQDGD�FRQFHSFLy�GH�OD�LGHQWLWDW�QDFLRQDO��GH�OD�TXDOOHV� SROtWLTXHV� FXOWXUDOV� SRGHQ� IRUPDU� SDUW� DFWLYDPHQW�� (OV� VtPEROV� QDFLRQDOV�



���

LGHQWLILFDWV�WDPEp�FRP�XQD�PHQD�GH�SDWULPRQL��G·KHUqQFLD�FROÃOHFWLYD��IRUPHQ�SDUWGH�OD�PDWHL[D�SUREOHPjWLFD�
&RP�KDQ�PRVWUDW�-RDQ�-RVHS�3XMDGDV�L�'RORUV�&RPDV�G·$UJHPLU��GDUUHUD�HO�GLVFXUVSULPRUGLDOLVWD�KL�KD�HO�IHW�TXH�O·~V�GHOV�VtPEROV�SHU�SDUW�G·XQ�JUXS�pV�XQD�HVWUDWqJLDHQ�OD�FRQVHFXFLy�GHOV�SURSLV�LQWHUHVVRV��$O�VHX�GDUUHUD�KL�KD�LQWHUHVVRV�HFRQzPLFV�LDQWDJRQLVPHV�LGHROzJLFV��(Q�ERQD�PHVXUD�pV��WDPEp�SHU�DL[z��XQ�~V�LQVWUXPHQWDO��ODTXDO� FRVD� QR� LPSHGHL[� TXH� KL� MXJXLQ� XQ� SDSHU� DGKHVLRQV� SULPRUGLDOV�38-$'$6�&20$6� '·$5*(0,5� ����E������� $L[z� VHPEOD� FODU� HQ� HO� QLYHOOQDFLRQDO��DO�PHQ\V�SHO�TXH�ID�OD�LQGHQWLWDW�FDWDODQD��$UD�Ep��TXq�SDVVD�HQ�XQD�]RQDGH� IURQWHUD"�4XLQ� pV� HO� FROÃOHFWLX� TXH� UHSUHVHQWD� HO� SDWULPRQL"�4XLQV� GLVFXUVRV� LLQWHUHVVRV�HVWDQ�HQ�MRF"
5HVSRQGUH�D�DTXHVWHV�SUHJXQWHV�QR�pV�VHQ]LOO��L�SRGULD�FRPSRUWDU�PROW�PpV�TXH�XQDSDUWDW� G·XQD� WHVL�� 1R� SUHWHQF� H[KDXULU� WRWV� HOV� DUJXPHQWV� SRVVLEOHV� QL� HQWUDUWDPSRF� HQ� OD� FRPSOH[LWDW� TXH� UHSUHVHQWHQ� HO� FRQMXQW� GH� SROtWLTXHV� GH� GRV� (VWDWV�)UDQoD� L� (VSDQ\D�� L� G·XQ� TXDVL�(VWDW� �&DWDOXQ\D��� 6LPSOHPHQW� P·HQGLQVDUp� XQDYHJDGD�PpV�HQ�OD�UHDOLWDW�GH�OD�&HUGDQ\D��SHO�TXH�Wp�G·HVSHFtILF��SHUz�WDPEp�SHU�ODVHYD� UHODFLy� DPE� SURFHVVRV� PpV� JHQHUDOV�� UHODFLRQDWV� DPE� O·KHJHPRQLD� HQ� ODUHSURGXFFLy�G·LGHQWLWDWV� L� OD�XWLOLW]DFLy�GH�VtPEROV��$�PpV�GH�WRW�DL[z�KL�KD�IDFWRUVSURIXQGDPHQW�ORFDOV��YLQFXODWV�D�FLUFXPVWjQFLHV�FRQFUHWHV�L�UHODFLRQV�SHUVRQDOV��TXHJHQHUHQ� GLQjPLTXHV� SDUWLFXODUV� TXH� WDPEp� DIHFWHQ� D� OHV� H[SUHVVLRQV� VLPEzOLTXHV�IRQDPHQWDOPHQW�D�O·DFFpV�DO�SRGHU�GH�GHVSOHJDU�OHV���3RVVLEOHPHQW�VHULD�LQWHUHVVDQWLQFORXUH·OV��SHUz�QRPpV�KR�IDUp�HQ�OD�PHVXUD�TXH�VLJXL�LPSUHVFLQGLEOH�
/·HVWUDWqJLD� VHUj� UHVVHJXLU� OHV� H[SUHVVLRQV� FROÃOHFWLYHV� �QR� WDQW�� DUD�� HOV� GLVFXUVRVLQGLYLGXDOV��� L� HQ� DTXHVW� WHUUHQ\� pV� D� RQ� HQWUD� O·REVHUYDFLy� GHO� GHVSOHJDPHQW� GHVtPEROV� L� O·HVWXGL� GH� OD� VHYD� FRQVLGHUDFLy� GLQV� OD� QRFLy� G·KHUqQFLD� FXOWXUDO�� /DLGHQWLWDW� HV� ID� DL[t�� S~EOLFD�� WUDGXLQW� OHV� HVWUDWqJLHV� GH� FROÃOHFWLXV� DPE� LQWHQFLRQVSROtWLTXHV� �OHJLWLPDFLy�� FRKHVLy� VLPEzOLFD��� HFRQzPLTXHV� �YHQGD�GH� FDUD�DO� WXULVWD�´QDFLRQDOLW]DFLy� GH� O·LQWHUqV´�� �35$76� ������ L� ´SULPRUGLDOV´� �O·DILUPDFLy� GH� OD
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SUzSLD�H[LVWqQFLD��HQ�XQ�FRQWH[W�SHUFHEXW�FRP�GH�ULVF�GH�SqUGXD�GH�FRKHVLy�L�VHQWLW�LGH� SHULOO� GH� GHVDSDULFLy� R� GHJUDGDFLy� G·HOHPHQWV� GHO� SDVVDW� L� GH� OD� WUDGLFLy>+(51É1'(=�0$57Ì�F�L���@�����
$TXHVW�FDStWRO��GRQFV��VH�FHQWUDUj�HQ�O·DQjOLVL�GHO�SDSHU�GHO�SDWULPRQL�L�GHOV�VtPEROVL�PDUFDGRUV�HWQRQDFLRQDOV�TXH�V·DUWLFXOHQ�SHU�FRQILJXUDU�GHILQLFLRQV�QDFLRQDOV�GH�ODUHDOLWDW�HQ�OD�]RQD�IURQWHUHUD��L�HVSHFLDOPHQW�UHSUHVHQWDFLRQV�G·LGHQWLWDWV�FROÃOHFWLYHV�/D�UHIOH[Ly�WLQGUj�HQ�FRPSWH�HOV� ULWXDOV� L� WUDGLFLRQV�´LQYHQWDGHV´��FRP�D�HVFHQDULVG·DTXHOOHV� UHSUHVHQWDFLRQV�� 0DQLIHVWDFLRQV� VLPEzOLTXHV� TXH� SRGHQ� LQFORXUHHOHPHQWV� UHJLRQDOV� R� ORFDOV� HQ�XQD� UHSUHVHQWDFLy�G·DOOz� QDFLRQDO� �L� D� O·LQUHYpV��� LTXH� VyQ� FDSDFHV� GH� FRQWULEXLU� D� OD� UHSURGXFFLy�� SHU� UHSHWLFLy�� G·XQD� SUHWHVDFRQWLQXwWDW� DPE� HO�SDVVDW� DO� WHPSV� TXH� LQVWDXUHQ�XQD� FRPPXQLWDV�� XQ� VHQWLW� GHFRPXQLWDW�HVVHQFLDO��HQ�XQ�WHPSV�LQGHILQLW��)267(5��������������
$PE� WRW�� D� OD� &HUGDQ\D� HV� WUDFWD� GH� ULWXDOV� GH� SUHWHVD� UHSUHVHQWDFLy� FROÃOHFWLYD�SHUz� TXH� QR� VHPSUH� WHQHQ� XQ� VHJXLPHQW�PDVVLX� L� TXH� ILQV� L� WRW� XQD� SDUW� GH� ODSREODFLy� GHVFRQHL[�� (VGHYHQHQ� UHGXFWHV� G·H[SUHVVLy� VLPEzOLFD� G·LGHQWLILFDFLRQV�UHODFLRQDWV� DPE� XQD� HOLW� FXOWXUDO� L� DPE� SROtWLTXHV� ORFDOV�� 0DOJUDW� WRW�� OHVH[SUHVVLRQV� DQDOLW]DGHV� WHQHQ� OD� SURSLHWDW� GH� UHSUHVHQWDU� LGHQWLWDWV� FROÃOHFWLYHV� LSURSRUFLRQHQ� HVSDLV� SHU� D� OD� VHYD� HVFHQLILFDFLy� L� UHSURGXFFLy�� $�PpV�� SHUPHWHQYHXUH�O·KHJHPRQLD�HQ�OD�SURGXFFLy�VLPEzOLFD��L�O·H[LVWqQFLD�L�SDSHU�G·XQD�FHUWD�HOLWFRPDUFDO�L�GH�JUXSV�GH�SRGHU��3HU�WRW�DL[z�VyQ�LQWHUHVVDQWV��&RP�YHXUHP��D�PpV�SHUPHWHQ� SUHVHQWDU� OD� FRPSOH[LWDW� GH� VtPEROV� L� LGHQWLILFDFLRQV�� JUjFLHV� D� ODFRPELQDFLy�KHWHURJqQLD�LQKHUHQW�D�XQD�]RQD�GH�IURQWHUD�

��� 'DUUHUD�DTXHVW� LQWHUqV�SULPRUGLDO��KL�KD�FRP�D�IRQV� OD� IUDJPHQWDFLy�GHOV�VXEMHFWHVHQ�O·DFWXDO�qSRFD�GH�PRGHUQLWDW�DYDQoDGD��TXH�DOJXQV�DXWRUV�GHQRPLQHQ�SRVWPRGHUQLWDW���(OVPRYLPHQWV� QDFLRQDOLVWHV� VHULHQ� XQD� GH� OHV� IRUPHV� GH� UHSUHVHQWDFLy� G·LGHQWLWDW�� D� WUDYpV� GHGLVFXUVRV� L� GHVSOHJDPHQW� GH� VtPEROV� DPE�XQ� UHIHUHQW� SUHWHVDPHQW� FRKHUHQW� L� KRPRJHQL� � (VSRGHQ� WUREDU� LQGLFDFLRQV� LQWHUHVVDQWV� HQ� DTXHVWD� OtQLD� D�+DOO� �������� )RVWHU� �������� L� D�5HZ� L&DPSEHOO����������/D�ORFDOLW]DFLy�R�UHYLWDOLW]DFLy�GH�FXOWXUHV�ORFDOV�L�QDFLRQDOV�HVWDQ�YLQFXODGHVD�OD�JOREDOLW]DFLy��TXH�Wp�D�YHXUH�DPE�XQ�EXLW�GH�VHQWLW�L�HO�ULVF�GH�SqUGXD�G·RULHQWDFLy�DPE�ODGHVDSDULFLy�GH�O·DQFRUDWJH�GHO�SDVVDW��8QD�UHIOH[Ly�VLQWqWLFD�VREUH�DTXHVWD�T�HVWLy�HV�SRW�WUREDUHQ�XQD�FRPXQLFDFLy�LQqGLWD�GH�*LO�0DQXHO�+HUQjQGH]�0DUWt��F�L���



���

3DUWLFXODUPHQW� HP� FHQWUDUp� HQ� OD� LGHQWLWDW� QDFLRQDO� R� UHJLRQDO� FDWDODQD� L� ODLGHQWLWDW� FRPDUFDO� FHUGDQD�� L� OD� VHYD�PDQLIHVWDFLy� VLPEzOLFD ����� 9HXUHP� FRP� HQO·HVFHQLILFDFLy� HOV� VtPEROV� DSDUHL[HQ� FUHXDWV�� LQWURGXwQW� XQ� GLVFXUV� TXH� SRWLQFORXUH�XQD�LPDWJH�GH�FRQWLQXwWDW�WUDQVIURQWHUHUD�L�PLUDU�G·RPLWLU�O·H[LVWqQFLD�GHGXHV�UHDOLWDWV�QDFLRQDOV�FRQWUDVWDGHV��( O�GHVSOHJDPHQW�GH�VLPERORJLD�L�GLVFXUVRV�GHFDLUH� FDWDODQLVWD� �UHJLRQDOLVWD� R� QDFLRQDOLVWD��� SHUPHW� UHSUHVHQWDU� XQD� LPDWJHG·XQLWDW� FRPDUFDO�� /HV� PDQLIHVWDFLRQV� ULWXDOV� QDFLRQDOLVWHV� HVSDQ\ROHV� L� IUDQFHVHVVyQ�� HQ� FDQYL�� PpV� HVFDVVHV�� 1RPpV� GHVWDTXHQ� FRP� D� FHOHEUDFLRQV� QDFLRQDOVIUDQFHVHV�HO�´��� MXLOOHW´� �IHVWD�GH� OD� UHS~EOLFD�� L� O·DUPLVWLFL�GH� O·RQ]H�GH�QRYHPEUH�FDVRV�HQ�TXq�HOV�DFWHV�VROHQ�FHQWUDU�VH�HQ�GHVILODGHV�L�RIUHQHV�IORUDOV�DOV�PRQXPHQWVDOV�FDLJXWV�SHU�OHV�*XHUUHV�PXQGLDOV��UHFHSFLRQV�D�OHV�PDLULHV L�DOJXQ�IRF�G·DUWLILFL�

3HO� TXH� ID� HO� UHIHUHQW� FDWDOj� WRW� VRYLQW� V·XWLOLW]D� DVVRFLDW� D� XQD� LPDWJH� G·XQLWDWWHUULWRULDO�L�G·XQ�FROÃOHFWLX�TXH�YD�PpV�HQOOj�GH�OD�IURQWHUD�LQWHUQDFLRQDO��eV�DTXHVW�IHW
��� (O� SDWULPRQL� O·LQFORXUp� HQ� DTXHVWD� UHIOH[Ly�� SHUz� HP� FHQWUDUp� VREUHWRW� HQ� HO� TXHV·DQRPHQD� ´SDWULPRQL� HWQROzJLF´�� 6HULD� G·LQWHUHVVDQW� DQjOLVL� XQ� HVWXGL� VREUH� HO� SDWULPRQLDUTXHROzJLF�L�HO�SDWULPRQL�QDWXUDO��D�RQ�GH�EHQ�VHJXU�HV�UHIOHFWLULD�OD�FRPSHWqQFLD�HQ�OD�GLIHUHQWFRQFHSFLy�GHOV�XVRV�GHO�VzO�L��FRQFUHWDPHQW��HOV�FRQIOLFWHV�JHQHUDWV�SHOV�SURMHFWHV�G·XUEDQLW]DFLyVREUH�]RQHV�FRQVLGHUDGHV�GH�YDORU�DUTXHROzJLF�L�QDWXUDO�

)RWRJUDILD� ���� 0RQXPHQW� DX[PRUWV� G·2VVHMD�������
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HO� TXH� P·KD� GXW� D� UHIOH[LRQDU� HVSHFLDOPHQW� VREUH� OHV� PDQLIHVWDFLRQV� ULWXDOV� L� ODVLPERORJLD� GH� WLSXV� FDWDODQLVWD�� /D� UHODFLy� HQWUH� DTXHVWD� LPDWJH� G·XQ� FROÃOHFWLXFRKHVLRQDW�SHU�VREUH� OD� IURQWHUD�SDVVD��HQWUH�DOWUHV�FRVHV��SHU� OD�FRQVWUXFFLy�G·XQDLGHD� GH� WUDGLFLy�� /HV� SROtWLTXHV� FXOWXUDOV� L� HVSHFLDOPHQW� OHV� UHIHULGHV� D� SDWULPRQLSRGHQ�pVVHU�FDYDOO�GH�EDWDOOD�SHU�OD�SURPRFLy�G·DTXHVWD�LGHD��eV�SHU�DL[z�TXH�XQDVHJRQD�SDUW�G·DTXHVW�DSDUWDW�OD�GHGLFDUp�SUHFLVDPHQW�D�OD�T�HVWLy�GHO�SDWULPRQL�
$�OD�&HUGDQ\D�HVSDQ\ROD�H[LVWHL[HQ�HQWLWDWV�L�FRPLWpV�TXH�RUJDQLW]HQ�DFWHV�FXOWXUDOVL�IHVWLXV�G
DEDVW�FRPDUFDO��(V�WUDFWD�GH�JHQW��SULQFLSDOPHQW�FRPHUFLDQWV��KLVWRULDGRUVR�DUTXHzOHJV��L�SURIHVVLRQDOV�GH�GLYHUVRV�VHFWRUV��TXH�KD�UHIOH[LRQDW�DOJXQ�FRS�VREUHOD�QHFHVVLWDW�GH�WHQLU�HQ�FRPSWH�OHV�SREODFLRQV�GH�WRWD�OD�FRPDUFD��SUHVFLQGLQW�GH�ODIURQWHUD� LQWHUQDFLRQDO�� 6
DUJXPHQWD� TXH� WRW� &HUGDQ\D� pV� XQD� XQLWDW� HQ� HO� FRQWH[WG·XQD�&DWDOXQ\D�HO� WHUULWRUL�GH� OD�TXDO� YD�PpV�HQOOj�GH�´OD� UDWOOD´��4XDQ�HV� WUDFWDG
DFWHV�TXH� HV� UHSHWHL[HQ� FDGD� DQ\�� DTXHVWD�SRVLFLy� HV�PDQWp�GH�ERQ�SULQFLSL�� (QFDQYL��TXDQ�DSDUHL[�XQD� LQLFLDWLYD�SRW� VRUJLU� DOJXQD�YHX�GLVFRUGDQW��eV� HO� FDV�GHOVHJ�HQW�H[HPSOH��O·HGLFLy�G·XQ�&G�5RP�LQWHUDFLX�VREUH�OD�&HUGDQ\D�
(OV�FRQWLQJXWV�GHO�&G�DEDVWDYHQ�WRWV�HOV�SREOHV�GH�OD�FRPDUFD��LQGHSHQGHQWPHQW�GHOD� SUHVqQFLD� GH� OD� IURQWHUD� LQWHUQDFLRQDO�� /D� PDMRULD� GHOV� SDUWLFLSDQWV� HQ� O
HGLFLyHVWDYHQ�G
DFRUG�DPE�DTXHVW�SODQWHMDPHQW��SHUz�DOJXQD�SHUVRQD�HO�T�HVWLRQDYD�HQFRQYHUVHV� LQIRUPDOV�� GHIHQVDQW� TXH� KDYLD� GH� WUDFWDU�VH� QRPpV� XQD� SDUW� GH� ODFRPDUFD� �O
HVSDQ\ROD���&RQFUHWDPHQW�� XQ�GHOV�PHPEUHV�GH� O
HTXLS� TXH� WHQLD� FXUDGHO�SURMHFWH�QR�FRQVLGHUDYD�QHFHVVDUL�TXH� HO�&G�5RP�LQFORJXpV�LQIRUPDFLy�VREUH�ODEDQGD� IUDQFHVD�� SHUTXq� SHU� D� HOO� ´HOV� IUDQFHVRV� QR� YROHQ� VHQWLU� D� SDUODU� QL� GH� VHUFDWDODQV�QL�FHUGDQV´��6HJRQV�HOO��DTXHVW�IHW�TXHGDULD�SDOqV�HQ�XQ�UHIHUHQGXP�VREUH�ODLQGHSHQGqQFLD�G
XQD�&DWDOXQ\D�TXH�LQFORJXpV�OHV�GXHV�&HUGDQ\HV��(V�WUDFWD��GH�QRX�G
XQD�VLWXDFLy�PDUFDGD�SHU�OD�LGHQWLILFDFLy�QDFLRQDO�
,QLFLDWLYHV�FRP�OD�GHO�&G�5RP�IRUPHQ�SDUW�G
XQ�WUHEDOO�SHU�GLIRQGUH�XQD�YLVLy�GH�ODFRPDUFD��8QD�HQWLWDW�TXH�KD�SURPRJXW�IRUoD�DFWLYLWDWV�HQ�DTXHVW�VHQWLW�pV�HO�´,QVWLWXW



���

G
(VWXGLV�&HUHWDQV´��(QWUH�HOV�DFWHV�TXH�RUJDQLW]D�KL�KD�OD�´'LDGD�GH�OD�&HUGDQ\D´�LHO� ´&HUGj� GH� O·$Q\´�� (Q� WRWV� GRV� HVGHYHQLPHQWV� HV� GHVSOHJD� XQ� GLVFXUV� TXH� IDUHIHUqQFLD�D�XQD�&HUGDQ\D� VHQVH� IURQWHUHV��/D�'LDGD�GH� OD�&HUGDQ\D� pV�XQD� IHVWDTXH�V·KD�FHOHEUDW�FDGD�DQ\�GHV�GHO������� L�HQ�OD�TXDO�HV�PLUD�GH�UHIHUPDU� OD�XQLWDWFHUGDQD��/D�LQLFLDWLYD�YD�VRUJLU�G·DOJXQHV�DVVRFLDFLRQV�ORFDOV�L��VREUHWRW��GH�O·,QVWLWXWG·(VWXGLV�&HUHWDQV��/D�IHVWD�VH�FHOHEUD�DOWHUQDWLYDPHQW�D�SREOHV�G·XQ�L�DOWUH�FRVWDW�GHOD�IURQWHUD��L�HVWj�VXEYHQFLRQDGD�SHO�&RQVHOO�&RPDUFDO�GH�OD�&HUGDQ\D��RUJDQLVPHVXSUDPXQLFLSDO�GH�OD�&HUGDQ\D�HVSDQ\ROD��SHUz�SHU�FDS�DXWRULWDW�HTXLYDOHQW�GH�OD&HUGDQ\D� IUDQFHVD�� /D� ´'LDGD´� VRO� LQFORXUH� EDOODGHV� GH� VDUGDQHV�� FRQIHUqQFLHV�FRQFHUWV� GH� FRUDO� R� GH� FDQWDXWRUV� FDWDODQV� L� PRVWUHV� GH� SURGXFWHV� DUWHVDQV� �YL�IRUPDWJH«��� 'LYHUVRV� UHIHUHQWV� FDWDODQV� HV� SRVHQ� DO� VHUYHL� G
XQ� ULWXDOFRPPHPRUDWLX�GH�OD�XQLWDW�GH�OD�FRPDUFD�
(O�JXDUGy�GHO�&HUGj�GH�O
$Q\�IRX�FUHDW�HO�������/D�VHYD�HQWUHJD�pV�XQ�DOWUH�GHOV�DFWHVULWXDOV�G
XQLWDW�FRPDUFDO��(O�SUHPL�V·DWRUJD�D�XQD�SHUVRQD�R�JUXS�GH�SHUVRQHV�TXHKDJL�DFWXDW�HQ�EHQHILFL�GH�WRWD�OD�&HUGDQ\D�FRQVLGHUDGD�HQ�OD�VHYD�JOREDOLWDW��(O�MXUDWpV� WUDQVIURQWHUHU�� MD� TXH� HO� FRQVWLWXHL[HQ� JHQW� GH� FDGDVFXQ� GHOV� GRV� FRVWDWV� GH� ODIURQWHUD��(O�SUHPL�V
DWRUJD�D�XQD�SHUVRQD�R�JUXS�GH�OD�FRPDUFD�TXH�KDJL�DFWXDW�HQ�EpGHO� FROÃOHFWLX� FHUGj�� 7DQW� OD� 'LDGD� FRP� HO� &HUGj� GH� O·$Q\� VyQ� O
HVFHQDUL� GHOGHVSOHJDPHQW�GH�VtPEROV�QDFLRQDOV��eV�LQWHUHVVDQW�WHQLU�HQ�FRPSWH�OD�UHODFLy�HQWUH�ODLGHRORJLD�QDFLRQDOLVWD�FDWDODQD�L�O·~V�G·DTXHVWV�VtPEROV�
(O� 6RSDU�GHO�&HUGj�GH� O·$Q\�GHO� ����� YD� HVWDU�SUHVLGLW�SHU� OHV� EDQGHUHV� HXURSHD�FDWDODQD�L�DQGRUUDQD��L�QR�DSDUHL[LD�HQOORF�FDS�EDQGHUD�HVSDQ\ROD�R�IUDQFHVD��7RW�LTXH�H[LVWLD�XQ�+LPQH�FHUGj��O·DFWH�HV�YD�FORXUH�FDQWDQW�O
KLPQH�FDWDOj��6·XVDYD��DL[t�VLPERORJLD�FDWDODQD�SHU�UHIRUoDU�OD�LGHD�GH�OD�FRPXQLWDW�VHQVH�IURQWHUD��(O�FDV�GH�ODEDQGHUD�HXURSHD�WDPEp�SRVDYD�GH�PDQLIHVW�XQD�YROXQWDW�G·LQFOXVLy�HQ�XQD�UHDOLWDWDPSOD��G·$QGRUUD�L�&DWDOXQ\D��FRP�D�UHDOLWDWV�PpV�SHWLWHV��ER�L�RPHWHQW�TXDOVHYROUHODFLy�G·LQFOXVLy�HQ�HOV�(VWDWV�HVSDQ\RO�L�IUDQFqV��'LDGD�GH�OD�&HUGDQ\D�L�&HUGj�GHO·$Q\�VyQ�HVFHQDUL�GH�FRQWDFWHV�WUDQVQDFLRQDOV��GH�OD�QHJDFLy�G
XQV�OtPLWV�QDFLRQDOV
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�IUDQFHVRV� L� HVSDQ\ROV�� SHUz� D� OD� YHJDGD� GH� O
DILUPDFLy� G
XQV� DOWUHV� OtPLWV� �HOVFDWDODQV���TXH�SHOV�RUJDQLW]DGRUV�VyQ�WDPEp�OtPLWV�QDFLRQDOV�
(Q�LQLFLDWLYHV�ORFDOV�SUR�XQLWDW�FHUGDQD��VRYLQW�V
XWLOLW]HQ�UHIHUHQWV�FDWDODQLVWHV��GHPDQHUD�TXH� FDO�SHQVDU� HQ� OtPLWV�QDFLRQDOV��9LVWRV�GHV�GHO� OORF� FRQFUHW��GHV�GH� ODSREODFLy� L� VREUHWRW� OD� FRPDUFD� HVSHFtILFD�� DTXHVWV� OtPLWV� VXSRVHQ� O
DILUPDFLy� GHTXHOFRP�HQ�FRP~��G
XQD�PHQD�GH�VXEVWUDW�WUDQVQDFLRQDO��$FWHV�FRP�OD�'LDGD�GH�OD&HUGDQ\D�HVGHYHQHQ�HVFHQDUL�GHO�GHVSOHJDPHQW�GH�VtPEROV�L�GLVFXUVRV�TXH�YDQ�HQOD�OtQLD�G·DTXHVWD�DILUPDFLy��(Q�OD�GLYXLWHQD�'LDGD�GH�OD�&HUGDQ\D��HO�������HV�YDSURFODPDU� XQ� PDQLIHVW� G
XQLWDW� FHUGDQD� TXH� YDQ� VLJQDU� WRWV� HOV� DOFDOGHV� GH� ODFRPDUFD��/D� UHSURGXFFLy�G·XQ� IUDJPHQW�GHO� WH[W�SHUPHW�YHXUH� FRP�HQ�HO�PDWHL[GLVFXUV�HV�ID�UHIHUqQFLD�D�XQ�SDVVDW�FRP~�L�D�XQ�IXWXU�FRQMXQW��HQ�HO�FRQWH[W�G·XQD´QRYD�(XURSD´�

�«�� OD� QRVWUD� YDOO�� EUHVVRO� GH� &DWDOXQ\D� PLOÃOHQjULD�� TXH� GHV� GHOV� VHXVRUtJHQV� PpV� UHPRWV� KD� IRUPDW� ILQV� DOV� QRVWUHV� GLHV� XQD� XQLWDW� ItVLFD�OLQJ�tVWLFD�L�FXOWXUDO�LQT�HVWLRQDEOHV��HV�WURED�DYXL��DO�OOLQGDU�GHO�VHJOH�;;,HQ�XQD� FUXwOOD� KLVWzULFD� HVSHFLDOPHQW� DXVSLFLDGD�SHU� OD�QRYD� (XURSD�TXHHVWHP� EDVWLQW�� 3HU� DTXHVW� PRWLX�� SDOHVHP� OD� QRVWUD� GHFLGLGD� L� IHUPDYROXQWDW�G
DYDQoDU�FRP�HO�VRO�SREOH�TXH�VRP��H[WUHW�GH�%2620���������
'LVFXUVRV� FRP� DTXHVW� VHUYHL[HQ� SHU� DILUPDU� S~EOLFDPHQW� OD� LQWHJULWDW� GH� ODFRPDUFD�� $TXHVWD� LPDWJH� HV� UHFRO]D� HQ� UHIHUqQFLHV� D� XQD� OOHQJXD� L� KLVWzULDFRPXQHV� �FDWDODQHV��� D� XQD� YDOO� VHQVH� PDUFDGRUV� QDWXUDOV� TXH� OD� GLYLGHL[LQ�� DO
H[LVWqQFLD� GH� OODoRV� GH� SDUHQWLX� D� XQ� L� DOWUH� FRVWDW� GH� OD� IURQWHUD�� L� DO� IHW� GHFRPSDUWLU� 3XLJFHUGj� FRP� D� FDSLWDO� �021&86Ì� H�S�������� (Q� HO� IUDJPHQW� GHOPDQLIHVW�TXH�KH�FLWDW��D�OD�XQLy�IRQDPHQWDGD�HQ�XQD�WUDGLFLy�SDVVDGD�L�XQD�FXOWXUDL�QDWXUDOHVD�SUHVHQWV�V
DIHJHL[�O
HVSHUDQoD�G
XQD�IXWXUD�FRKHVLy�HQ�HO�FRQWH[W�G
XQD(XURSD�LQWHJUDGD�
'LYHUVRV� SROtWLFV� ORFDOV� GH� WRWD� OD� FRPDUFD� YDQ� VLJQDU� HO�PDQLIHVW�� SHUz� OD� VHYDUHGDFFLy� YD� VHU� SURPRJXGD� SULQFLSDOPHQW� GHV� GH� OD� &HUGDQ\D� HVSDQ\ROD�� L



���

LPSXOVDGD�EjVLFDPHQW�SHU�O
,QVWLWXW�G
(VWXGLV�&HUHWDQV��/D�'LDGD�GH�OD�&HUGDQ\D�WRW�L�VHU�XQD�IHVWD�TXH�UHSURGXHL[�HQ�FHUWD�PDQHUD�OD�IURQWHUD��HQFDUD�TXH�VLJXL�SHUOD�UHIHUqQFLD�SHULzGLFD�D�OD�VHYD�LQH[LVWqQFLD���Wp�FRP�D�REMHFWLX�OD�VHYD�VXSHUDFLy�DWUDYpV� GH� O
HVWDEOLPHQW� GH� OODoRV� WUDQVQDFLRQDOV� �PpV� HQOOj� GH� OD� SUHVqQFLD� GHOV(VWDWV�QDFLy�IUDQFqV�L�HVSDQ\RO���3HU�DL[z�HV�GHVSOHJXHQ�VtPEROV�FDWDODQV�L�V
DSHOÃODD�XQ�SDVVDW� L� WUDGLFLy� FRPXQHV�GH� WRWV� HOV� FHUGDQV�� LQGHSHQGHQWPHQW�TXH� VLJXLQFLXWDGDQV�G
XQ�(VWDW�R�G
XQ�DOWUH�
6HQ\HUHV��VDUGDQHV��SURGXFWHV�G
DUWHVDQLD«�UHSURGXHL[HQ�OD�LPDWJH�G
XQ�VXEVWUDWFRPXQLWDUL� PpV� HQOOj� GH� OD� IURQWHUD�� DO� PDWHL[� WHPSV� TXH� UHSUHVHQWHQ� XQDQDFLRQDOLW]DFLy�G·XQ�DFWH�ORFDO��/D�LPDWJH�GH�FRPXQLWDW�WUDQVIURQWHUHUD�HV�YD�YROHUUHIHUPDU� HQ� O
HGLFLy�GH� ����� DPE�HO�PDQLIHVW� HODERUDW�� SHUz� WDPEp� DPE�XQ� DOWUHDFWH�VLPEzOLF��3HU�SULPHU�FRS��OD�0DUH�GH�'pX�GH�OD�6DJULVWLD�VRUWLD�GHO�VHX�SREOH�3XLJFHUGj��SHU�YLVLWDU� OD�´9LHUJH�QRLUH´�GH�)RQW�5RPHX��(V�YD�IHU�XQD�PLVVD�GHFHOHEUDFLy�L�OHV�GXHV�YHUJHV�YDQ�FRPSDUWLU�OD�'LDGD�HQ�XQD�PDQLIHVWDFLy�VLPEzOLFDG
XQLWDW�FRPDUFDO��'
DOJXQD�IRUPD�HV�YD�HPXODU�XQ�GHOV�YHUVHWV�GH�O
+LPQH�&HUGj�UHIHULW� D� OD� WUREDGD� GH� FHUGDQV� G
DUUHX� HQ� O
$SOHF� GH� )RQW�URPHX�� ´)LOOV� GH� OD)UDQoD�R�O
(VSDQ\D��WRWV�VRP�JHUPDQV�D�)RQW�5RPHX´�
(O�PDWHL[�KLPQH�FHUGj�pV�XQ�GHOV�VtPEROV�TXH�DSDUHL[�HQ�XQ�ULWXDO�GH�FDUjFWHU�ORFDOSHUz� TXH�� GH� QRX�� DSHOÃOD� D� OD� XQLWDW� GH� OD� &HUGDQ\D�� OD� YLVLWD� GHO� FRQVLVWRULPXQLFLSDO�GHO�SREOH� FHUGj� IUDQFqV� GH� OD�*XLQJXHWD� �%RXUJ�0DGDPH�� D� 3XLJFHUGj�PXQLFLSL�DPE�HO�TXDO�FROLQGD���DPE�PRWLX�GH�O·DQRPHQDGD�)HVWD�GH�O·HVWDQ\��/·DFWHFRPHQoD�DPE�XQD�YLVLWD�SURWRFROjULD�GH�O·DMXQWDPHQW�GH�3XLJFHUGj�L�GHOV�FDSV�GH�ODSROLFLD�D�%RXUJ�0DGDPH�SHU�D�FRQYLGDU�OHV�DXWRULWDWV�KRPzORJXHV�GHO�SREOH�IUDQFqVD�´OD�YLOD´��(Q�XQ�SULPHU�PRPHQW�HV�WUREHQ�WRWV�SOHJDWV�DO�SRQW�LQWHUQDFLRQDO�TXH�KLKD�HQWUH�OHV�GXHV�GXDQHV��L�SHO�FHQWUH�GHO�TXDO�SDVVD�OD�OtQLD�GH�GHOLPLWDFLy��'HVSUpVGH�VDOXGDU�VH�H[DFWDPHQW�XQV�D�XQ�FRVWDW�GH� OD� OtQLD� L� HOV�DOWUHV�D� O·DOWUH�� HQWUHQ�DOSREOH� L� IDQ�XQ�DSHULWLX��)LQDOPHQW�� OHV�DXWRULWDWV� IUDQFHVHV�VyQ�DFRPSDQ\DGHV�D� OD9LOD�D�RQ�VyQ�UHEXGHV�HQ�XQ�DFWH�S~EOLF�
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/·KLVWRULDGRU� SXLJFHUGDQqV� 6HEDVWLj� %RVRP� KD� H[SOLFDW� FRP� GXUDQW� HO� UqJLPIUDQTXLVWD� V·DQRPHQDYD� O·DFWH� ´$FWR� GH� FRQIUDWHUQLGDG� KLVSDQR�IUDQFpV´�� 'HV� GHO�����DSDUHL[�DO�SURJUDPD�GH� IHVWHV� FRP�D�´7UREDGD�GH�JHUPDQRU´��GH� IRUPD�TXHV
KD�VXSULPLW�OD�UHIHUqQFLD�D�OD�GLYLVLy�LQWHUQDFLRQDO ��7RW�L�TXH�HV�SRW�GLU�TXH�QR�KL�KDKDJXW�FDS�VLWXDFLy�FRQIOLFWLYD�HQ�HO�FDV�GH�OD�SDUW�GH�O·DFWH�TXH�VH�FHOHEUD�D�%RXUJ�0DGDPH��QR�HV�SRW�GLU�HO�PDWHL[�GH�OD�TXH�VH�FHOHEUD�D�3XLJFHUGj�
������ V·KLVVDYHQ� OHV� EDQGHUHV� G·DPEGyV� (VWDWV� L�� SRVWHULRUPHQW�� WDPEp� ODFDWDODQD��$�FRQWLQXDFLy�HV�WRFDYD�O·+LPQH�&HUGj��������(O�������OHV�EDQGHUHVMD� QR� V·KLVVDUHQ�� DPE� OD� TXDO� FRVD� V·HYLWj� HOV� [LXOHWV� TXH� GDUUHUDPHQW� VHVROLHQ�HVFROWDU��L�YD�SUHVLGLU� OD�IHVWD�OD�VHQ\HUD�FDWDODQD�L�OD�EDQGHUD�GH�ODYLOD��������%2620�����������

(Q�DTXHOOV�PDWHL[RV�DQ\V�VRUJt�XQD�QRYD�YHUVLy�GH� OD� WRQDGD�GH� O
+LPQH�&HUGj�/
RULJLQDO�� FRPSRVDW� D� ILQDOV� GHO� VHJOH� ;,;�� GHLD�� ´0HLWDW� GH� )UDQoD�� PHLWDWG
(VSDQ\D��QR�KL�KD�DOWUD�WHUUD�FRP�OD�&HUGDQ\D´�� L�GHVWDFDYD��DPE�WRW�XQ�VHJXLWGH�PHWjIRUHV�QDWXUDOLVWHV�� OD�XQLWDW�GH� OD� FRPDUFD� VHQVH�QHJDU� FODUDPHQW� OD� VHYDGLYLVLy�� (Q� O
H[HFXFLy�G
XQD�QRYD� YHUVLy� GHO� FDQW�� DOJXQHV� YHXV� VH� VXSHUSRVDUHQHQWUH�OD�PXOWLWXG�DOV�FDQWV�GH�OD�FRUDO�TXH�HQWRQDYD�O
KLPQH�RILFLDO��SHU�FULGDU��´1L)UDQoD��QL�(VSDQ\D��/D�&HUGDQ\D�FDWDODQD�´��'H�QRX�HV� UHSURGXHL[HQ�GLVWLQFLRQVQDFLRQDOV�� HQFDUD� TXH� HQ� DTXHVW� FDV�� SHU� VREUH� OD� QHJDFLy� H[SOtFLWD� G
XQHV� DOWUHVGHILQLFLRQV��8QD� WHUFHUD� YDULDFLy�GH� OD� WRQDGD� YD� DSDUqL[HU� HQ� HO�PDWHL[� DFWH�� HO������(Q�DTXHVW�FDV��VH�VLOHQFLDYD�WRWD�UHIHUqQFLD�QDFLRQDO��SHU�DQRPHQDU�QRPpV�HOWHUULWRUL� FRPDUFDO�� L� FDUDFWHULW]DU�OR�QR�SHU� WUHWV�SROtWLFV�� VLQy�RURJUjILFV��� ´0HLWDWGH� SODQD��PHLWDW� GH�PXQWDQ\D�� QR� KL� KD� XQD� WHUUD� FRP� OD� &HUGDQ\D´� �%2620���������
7RW� L� DTXHVWV� LQWHQWV�� KD� VHJXLW� SUHGRPLQDQW� HO� YHUVHW� RULJLQDO�� L� PDQWHQLQW�VH�GRQFV��O·DILUPDFLy�DPELJXD�GH�OD�XQLWDW�FHUGDQD��TXH�QR�GyQD�OORF�D�OD�QHJDFLy�GHOD�GLYLVLy�IURQWHUHUD��7RW�L�OD�QDFLRQDOLW]DFLy�GH�OHV�FHOHEUDFLRQV�ORFDOV��D�WUDYpV�GHOVGLVFXUVRV� L� HO� GHVSOHJDPHQW� GH� VtPEROV�� HVSHFLDOPHQW� GHOV� TXH� WHQHQ� FRP� DUHIHUHQW� XQD� LGHQWLWDW� FDWDODQD�� YHLHP� FRP� HQ� OD� ]RQD� IURQWHUHUD� HV�PDQWp� FHUWD



���

DPELJ�LWDW�� UHVXOWDW� GH� O·DVVXPSFLy� GHO� GREOH� VHQWLW� �UHJLRQDO� L� QDFLRQDO�� GH� ODLGHQWLWDW�FDWDODQD�
8Q�DOWUH�DFWH�TXH�SUHJRQD�OD�XQLWDW�FRPDUFDO�pV�OD�)HVWD�GH�O·$UEUH��TXH�VH�FHOHEUDGHV�GH�������TXDQ�YD� VHU�SURPRJXGD�FRQMXQWDPHQW�SHOV� DMXQWDPHQWV�GH�/OtYLD� L(VWDYDU�� L� YD� FRPHQoDU� DPE� XQD� ´3ODQWDFLy� VHQVH� IURQWHUD´� TXH� WUDYHVVD� ODGLYLVzULD� LQWHUQDFLRQDO� �GH� QRX� XQ� UHFRQHL[HPHQW� GH� ´OD� UDWOOD´� D� WUDYpV� GH� ODUHIHUqQFLD�QHJDWLYD���/
RUJDQLW]HQ�FRQMXQWDPHQW� IRUHVWDOV� HVSDQ\ROV� L� IUDQFHVRV�� LKL� FROÃODERUHQ� PHVWUHV� GH� WRWD� OD� &HUGDQ\D�� /
DFWH� VH� FHOHEUD� DOWHUQDWLYDPHQW� DFDGD� EDQGD� GH� OD� IURQWHUD� �KHXV� DFt� XQ� HOHPHQW� ´QDFLRQDO´�� L� FRQVLVWHL[� HQ� XQDSODQWDFLy� G
DUEUHV� IHWD� SHOV� LQIDQWV� GH� WRWHV� OHV� HVFROHV�� /D� )HVWD� GH� O·$UEUH� pVUHFRO]DGD� SHU RUJDQLVPHV� VXSUDPXQLFLSDOV� IUDQFHVRV� L� HVSDQ\ROV� �/D� &KDUWH,QWHUFRPXQDO� GH� &HUGDJQH�&DSFLU L� HO� &RQVHOO� &RPDUFDO� GH� OD� &HUGDQ\D��� /HVWUREDGHV� GH� SUHSDUDFLy� L� O
DFWH�PDWHL[� HVGHYHQHQ� XQ� HVFHQDUL� WUDQVQDFLRQDO�� VL� EpVHJRQV�OD�LQWHUSUHWDFLy�G
XQ�GHOV�IRUHVWDOV�HVSDQ\ROV�TXH�RUJDQLW]HQ�O
DFWH�

/D� IRUPD� GH� SUHSDUDU� O
DFWLYLWDW� QR� pV� LJXDO�� (OV� IUDQFHVRV� VyQ� PpVSURWRFRODULV��$TXt��HOV�FDWDODQV�VRP�PpV�SUjFWLFV��(�����>+�3J���(@�
$TXHVWD�GLIHUHQW�GLVSRVLFLy�V
DMXQWD�D�XQ�DOWUH�HOHPHQW�SHU�FRQVWLWXLU�XQ�FRQWUDSXQWQDFLRQDO�D�XQ�DFWH�YROJXGDPHQW�WUDQVQDFLRQDO��/
HOHPHQW�HQ�T�HVWLy�pV�OD�OOHQJXD��(OVQHQV�G
HVFROHV� IUDQFHVHV� L� HVSDQ\ROHV�HV�EDUUHJHQ��SHUz�HOV�SULPHUV�QR�GRPLQHQ�HOFDWDOj�L�DL[z�FRPSOLFD�OD�FRPXQLFDFLy�HQWUH�HOOV��(O�PDWHL[� IHW�GLILFXOWD� OHV�UHODFLRQVHQWUH� HOV� IRUHVWDOV� FDWDODQV� L� HOV� IUDQFHVRV�TXH��D�PpV�� HQ�HO� FDV�GHOV� VHJRQV�� VRYLQWSURYHQHQ� G
DOWUHV� LQGUHWV� GH� )UDQoD� L� VyQ� WUDVOODGDWV� D� DOWUHV� UHJLRQV� DPE� IRUoDIUHT�qQFLD��(Q�XQD�GH�OHV�HGLFLRQV��FRQFUHWDPHQW�OD�GH�������HV�YDQ�GRQDU�GLYHUVHVVLWXDFLRQV� DO� YROWDQW� GH� O
~V� GH� OD� OOHQJXD�� TXH� IDQ� SHQVDU� HQ� OD� UHSURGXFFLy� GHIURQWHUHV�HQ�DTXHVW�DFWH�
&RQFUHWDPHQW� KL� YD� KDYHU� GLYHUVHV� LQWHUYHQFLRQV� SHU� SDUW� GH� FjUUHFV� S~EOLFVLQWHJUDQWV�GH�OD�FRDOLFLy�QDFLRQDOLVWD�´&RQYHUJqQFLD�L�8QLy´��(Q�HOV�VHXV�SDUODPHQWV�OD� 'HOHJDGD� G
(QVHQ\DPHQW� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� YD� SDUODU� ´GHO� FRVWDW
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&DWDOj� L� HO� FRVWDW�)UDQFqV´��SULPHU�HQ� IUDQFqV� L�GHVSUpV� HQ� FDWDOj��3RVWHULRUPHQW�HOFRQVHOOHU�GH�0HGL�$PELHQW�YD�IHU�HO�PDWHL[��L�GHVSUpV�YD�GHVWDFDU�OD�LPSRUWjQFLD�GHO
DFWH� SHU� PLOORUDU� HO� ´OD� FRQYLYqQFLD� HQWUH� GXHV� QDFLRQV´�� (O� PDWHL[� FRQVHOOHU� YDGHVWDFDU�TXH�HUD�LPSRUWDQW�TXH�HV�SDUOpV�FDWDOj�D�OD�FRPDUFD��´SXLJ�ID�WHPSV�HUD�ODOOHQJXD�SHU�WRWKRP´��UHFRQHL[HQW�G
DOJXQD�PDQHUD�TXH�O·~V�GHO�FDWDOj�D�OD�&HUGDQ\DQR�HVWDYD�JHQHUDOLW]DW���L�DILUPDQW�TXH�HQ�XQ�SDVVDW�LQGHILQLW��OD�OOHQJXD�KDYLD�HVWDWXQ� HOHPHQW� FRP~� D� WRWV� HOV� FHUGDQV�� (Q� DTXHVWV� FDVRV� DSDUHL[LD� OD� OOHQJXD� FRP� DLQVWUXPHQW��SHUz�WDPEp�FRP�D�VtPERO�GH�OD�SHUWLQHQoD�D�XQ�FROÃOHFWLX�FDWDOj�L�ILQV�GHSDWULRWLVPH�QDFLRQDO�FDWDOj��'·DOWUD�EDQGD��HQ�SDUODU�GH�´GXHV�QDFLRQV´�L�GH�´FRVWDWFDWDOj´� L� ´FRVWDW� IUDQFqV´� V·HYLGHQFLDYD�XQD� DVVXPSFLy� FODUD�GH� OD�GLYLVzULD�� L� VH·QUHSURGXwD�O·H[LVWqQFLD�HQ�HO�GLVFXUV�

(O� GHVSHOHPHQSDWURQDHQFDPLWXUtVWLFURGDOLD

D
)RWRJUDILD� ��� � ´3ODQWDFLy� VHQVH� IURQWHUHV´�� &DUWHOO� UHFRUGDWRUL� GH� OD� SODQWDG
���

OHJDPHQW� GH� VLPERORJLD� FDWDODQD� �L� PpV� TXH� OD� OOHQJXD�� SDUWLFXODUPHQWWV� FRP� OD� VHQ\HUD� R� OD� VDUGDQD�� HV� GyQD� WDPEp� HQ� OD� PDMRULD� GH� IHVWHVOV�GH�OD�FRPDUFD��(V�SRGULD�OOHJLU�DTXHVW�GHVSOHJDPHQW�FRP�XQ�LQVWUXPHQWQDW� D� OD� GLIXVLy� G
XQD� LPDWJH� ´WUDGLFLRQDO´�� SURSHQVD� D� OD� SURPRFLyD� G
XQD� &HUGDQ\D� WtSLFD� HQWUH� HOV� YLVLWDQWV� SURFHGHQWV�� VREUHWRW�� GH� OD� GH� %DUFHORQD�� L� LGHQWLILFDWV� DPE� PDMRU� R� PHQRU� QRVWjOJLD� DPE� OD

G·DUEUHV�IHWD�HQ�OD�IHVWD�GH�O·DUEUH�GH������������



���

VLPERORJLD�FDWDODQLVWD��'H�IHW��HQ�XQ�DOWUH�OORF�KH�GHIHQVDW�HQ�SDUW�DTXHVWD�SRVLFLy�38-$'$6�021&86Ì� H�S���� SHUz� GDUUHUD� OD� VLPERORJLD� FRP� D� UHIHUHQW� KL� SRWKDYHU� WDPEp� XQD� DGKHVLy� VHQWLPHQWDO� TXH� SRW� IDFLOLWDU� H[SHULqQFLHV� GHFRPPXQLWDV HQ�IHVWHV� L�DFWHV�S~EOLFV�FRP�OD�PDWHL[D�'LDGD�GH� OD�&HUGDQ\D�R� OHV)HVWHV�PDMRUV�GH�FDGD�SREOH�
0pV� HQOOj�GHO� IHW� TXH�PROWHV� IHVWHV� �FRP� OD�'LDGD�GH� OD�&HUGDQ\D� R� OD� )HVWD�GHO
HVWDQ\�� GH� 3XLJFHUGj�� IRUPHQ� SDUW� G
XQ� SURFpV� G
LQYHQFLy� GH� WUDGLFLy�+2%6%$:1�5$1*(5� ������� QR� SHU� DL[z� GHL[HQ� G
HVGHYHQLU� HO� ORFXV D� RQV
H[SUHVVD� XQ� HVSHULW� GH� FRPPXQLWDV D� O
HQWRUQ�� SUHFLVDPHQW�� GH� O
DGKHVLyVHQWLPHQWDO� D� XQV� VtPEROV� FRPSDUWLWV�� G
LGHQWLILFDFLy� FROÃOHFWLYD� TXH� SRW� pVVHUQDFLRQDO�� eV� DOHVKRUHV� TXDQ� KRP� HV� UHFRQHL[� HQ� HOV� VtPEROV� TXH� LGHQWLILTXHQ� HOQRVDOWUHV�D�YROWHV�GHILQLW�FRP�XQD�´QDFLy´�

3RWVHU� HO� VHQWLPHQW� GH� FRPSDUWLU� XQ� KXPRU� �«�� HO� FRQHL[HPHQW� TXH� HOVDOWUHV�HV�PRXHQ�SHU�OHV�PDWHL[HV�PHORGLHV�R�HO�VR�GHOV�PDWHL[RV�LQVWUXPHQWVTXH� IDQ�TXH�XQ�PDWHL[�HV�PRJXL�� pV�SUHFLVDPHQW�DOOz�D�TXq�HV� UHIHUHL[�HOVHQWLPHQW� GH� QDFLRQDOLWDW� �«��� 1R� pV� XQD� EDQDOLWDW�� VLQy� OD� VXEVWjQFLDFUXFLDO� GH� OD� FXOWXUD� �«��� eV� OD� FRQVWUXFFLy� GH� OD� QDFLy� HQ� WHUPHVG·LGHQWLILFDFLy��VHOI���R�OD�LGHQWLWDW�GH�OD�QDFLy�L�OD�LGHQWLILFDFLy��VHOI���TXH�KHDQRPHQDW� ´QDFLRQDOLVPH� SHUVRQDO´� �«�� 4XHOFRP� EDVWDQW� GLIHUHQW� G·DOOzTXH� HOV� SROtWLFV� DILUPHQ� GDYDQW� HOV� VHXV� DXGLWRULV�� eV� XQ� VHQWLPHQW�� ODFRPXQLFDFLy� GHO� TXDO� SRWVHU� SUHFLVD� GHO� JHQL� GHO� SRHWD� R� GHO�P~VLF�� 8QVHQWLPHQW�PLWMDQoDQW�HO�TXDO�HO�SREOH�UHFODPD�OD�QDFLy�SHU�D�HOO��LGHQWLILFDQW�VH�DPE�HOOD��L�TXH��DL[t��ID�TXH�HOV�LQWHUHVVRV�GHOV�VHXV�PHPEUHV�FRLQFLGHL[HQWRWDOPHQW��&2+(1����������
3HUz� OD� SURGXFFLy� GH� FRPPXQLWDV� QR� HV� SRW� GLVVHQ\DU� QL� FRQWURODU� D� WRWV� HOVHIHFWHV��3HU�FRQWUD��HV�JHQHUD�HQ�OD�LQWHUDFFLy�HVSRQWjQLD��(V�SRW�LQWHUYHQLU��DL[z�Vt�HQ� OD� FUHDFLy� L� GLIXVLy� G
HOHPHQWV� VLPEzOLFV� L� HQ� OD� LQVWDXUDFLy� G
HVSDLV� D� RQ� HVGRQDUj�O
RSRUWXQLWDW�GH�JHQHUDU�OD��eV�DTXHVW�HO�SXQW�D�RQ�HV� WUREHQ�HO�VHQWLPHQWDUUHODW� HQ� OD� SHUFHSFLy� G
DXWHQWLFLWDW� L� OD� LQYHQFLy� TXH� SHUPHW� SHQVDU� HQLQVWUXPHQWDOLWDW�
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4XDQ� HO�GHVSOHJDPHQW�GH� VLPERORJLD�QDFLRQDO� HV�GyQD� HQ�XQD� ]RQD�GH� IURQWHUDFRP� OD� &HUGDQ\D�� HQ� XQ� WHUULWRUL� UHLYLQGLFDW� SDUFLDOPHQW� R� WRWDO� FRP� D� SDUW� GHQDFLRQV� GLIHUHQWV� �)UDQoD�� (VSDQ\D� L� &DWDOXQ\D��� OD� FRVD� HV� FRPSOLFD�� /DVLPERORJLD�IUDQFHVD�L�O
HVSDQ\ROD�FRQWULEXHL[HQ�D�OD�UHSURGXFFLy�GH�OD�UHDOLWDW�GHOV(VWDWV�QDFLy��L�UHIHUPHQ�G
DOJXQD�PDQHUD�OD�SUHVqQFLD�GH�OD�IURQWHUD�LQWHUQDFLRQDO�(Q�FDQYL��OD�VLPERORJLD�FDWDODQD��WRW�L�HVVHQW�XQD�PDQLIHVWDFLy�QDFLRQDO�SHU�DOJXQVGHOV�TXL�O·HPSUHQ��Wp�OD�SHFXOLDULWDW�TXH�SRW�JHQHUDU�XQD�DGKHVLy�WUDQVQDFLRQDO�SHUGHILQLFLy�� PpV� HQOOj� GH� )UDQoD� L� (VSDQ\D�� eV� HQ� DTXHVW� VHQWLW� TXH� OD� LGHRORJLDFDWDODQLVWD�Wp�DVSHFWHV�WUDQVQDFLRQDOV� (Q�DTXHVW�DVSHFWH�FRLQFLGHL[HQ�UHJLRQDOLVWHV�LQDFLRQDOLVWHV��VL��Ep�MD�YHXUHP�TXH�HQWUH�HOOV�KL�SRW�KDYHU�IURQWHUHV�VLPEzOLTXHV ����
/
HILFjFLD�GHOV�VtPEROV�UDX�HQ�HO�IHW�TXH�XQ�FROÃOHFWLX�HOV�UHFRQHJXL�L�HOV�XWLOLW]L�FRPD�UHIHUHQWV��(Q�HO�FDV�TXH�HQV�RFXSD��UHIHUHQWV�GH�OD�H[LVWqQFLD�G
XQ�FROÃOHFWLX�TXH�HVSUHVHQWD�L�HV�UHLYLQGLFD�FRP�D�QDFLRQDO��(OV�VtPEROV�UHSUHVHQWDWV�UHSURGXHL[HQ�ODLGHQWLWDW�FRP�D�TXHOFRP�UHDO��UHFUHHQ�SHULzGLFDPHQW�O
H[LVWqQFLD�GHO�FROÃOHFWLX��VyQFRQVLGHUDWV� WUDGLFLy� L� HV� FRQYHUWHL[HQ� HQ� FRPSRQHQWV� G
XQD� FXOWXUD� HVSHFtILFD�GLIHUHQFLDGD� L� SHUPDQHQW��/D� FXOWXUD� VHUYHL[� DOHVKRUHV� SHU� D� GHILQLU� XQD� UHDOLWDWSHUPDQHQW� L� KRPRJqQLD� HQPLJ� G
XQ� FRQWH[W� FDQYLDQW� L� KHWHURJHQL�:$//(567(,1����������
(OV� UHIHUHQWV� VLPEzOLFV� FROÃOHFWLXV� TXH� FRQVWLWXHL[HQ� ERQD�SDUW� G
DTXHVWD� LGHD� GHFXOWXUD��LQWHJUHQ�XQ�SDWULPRQL�VLPEzOLF�SUHVHUYDW�GHO�SDV�GHO�WHPSV�SHU�D�OD�VHYDUHFUHDFLy�SUHVHQW��$TXHVWD� UHFUHDFLy� UHVSRQ�D�XQ�GREOH�REMHFWLX�G
H[SUHVVLy�G
XQVHQWLPHQW� tQWLP�GH�SHUWLQHQoD� L� LGHQWLWDW� L�GH�YROXQWDW�G
H[KLELFLy�G
HOHPHQWV�GHFDUD�D�YLVLWDQWV�H[WHUQV��+DYDQHUHV�R�HOHPHQWV�GH�YHVWLW�FDWDOj�´WUDGLFLRQDO´�FRP�ODIDL[D�L�OD�EDUUHWLQD�DSDUHL[HQ�HQ�OHV�IHVWLYLWDWV�GH�SREOHV�GH�OD�&HUGDQ\D�HVSDQ\ROD�LIUDQFHVD��(Q�SREOHV�FRP�3XLJFHUGj�R�6DOODJRVD�HV�SRW�YHXUH�D�O
HVWLX�DOJXQD�SDUDGDTXH�YHQ�SURGXFWHV�HWLTXHWDWV�FRP�D�WUDGLFLRQDOV��[DUFXWHULD��SD��PHO��IRUPDWJH��YL«�L�HQ�PpV�G
XQD�RFDVLy�HOV�TXL� V
HQFDUUHJXHQ�GH� OD�FRPHUFLDOLW]DFLy�YDQ�YHVWLWV� DPE

��� /HV�GHULYDGHV�GH�FRQVLGHUDU�O
DOWUH�´QDFLRQDOLVWD´�FDWDOj�R�´JDYDW[R´�L�IDOV�FDWDOj�



���

IDL[D�L�EDUUHWLQD��$TXHVW�VHULD�XQ�H[WUHP�PROW�YLQFXODW�D�OD�YHQGD��3HUz�D�YHJDGHV�QRpV�WDQ�VHQ]LOO�GLVFULPLQDU�OD�LQVWUXPHQWDOLWDW�GHO�VHQWLPHQW�SULPRUGLDO�
/D�VDUGDQD��SHU�H[HPSOH��pV�XQ�VtPERO�TXH�GHVSHUWD�XQD�DGKHVLy�VHQWLPHQWDO�D�OD&HUGDQ\D�� )D� FHQW� DQ\V� QR� HUD� XQ� GHOV� EDOOV� PpV� GLIRVRV� D� OD� FRPDUFD� �HQ� HOVSREOHV� FHUGDQV�HV�EDOODYHQ�HO� EDOOHW� FHUGj \� HO� FRQWUDSjV�� TXH� DYXL�SUjFWLFDPHQWKDQ�GHVDSDUHJXW���'HV�GH�OD�VHYD�LQWURGXFFLy�D�OD�FRPDUFD��HO�������GH�PDQV�G·XQPDWULPRQL� G·HVWLXHMDQWV� HPSRUGDQHVRV�� �HOV� 0RQHU�5DJXHU�� IXWXUV� VRJUHV� GHOSUHVWLJLyV�RIWDOPzOHJ�%DUUDTXHU�� �%5$*8/$7����������� OD�&HUGDQ\D� V·KD�HVWqV�DPROWV� SREOHV� G
XQ� L� DOWUH� FDQWy� GH� OD� IURQWHUD� HQ� GHPRVWUDFLRQV�� FXUVHWVG
DSUHQHQWDWJH� L� WUREDGHV�� $� PpV� V
KDQ� FUHDW� DVVRFLDFLRQV� VDUGDQLVWHV� DUUHX�� (OPRWLX�GH�O
DXJH�GH�OD�VDUGDQD�HOV�~OWLPV�DQ\V�O
H[SOLFD�XQD�VDUGDQLVWD�G
2VVHMD�HQHOV�VHJ�HQWV�WHUPHV�

(V�WRUQHQ�D�IHU�FRVHV�TXH�HV�IHLHQ�ID�PROWV�DQ\V�HQUDGHUD��(P�ID�O·HIHFWH�TXHWHQLP�XQD�QHFHVVLWDW�GH�WRUQDU�D�WUREDU�OHV�UDFLQQHV�SURIRQGHV�GH�OHV�FRVHV�«��FRP�DUD�WRUQDU�D�IHU�VDUGDQHV�HQ�HOV�SREOHV�SHWLWV��(�����>'�*S���&HH@�
/D�VDUGDQD�HV� UHFXSHUD� L� UHSUHVHQWD�HQ�XQ�FRQWH[W�GH� UHFHUFD�G
DUUHOV� FDWDODQHV� LFHUGDQHV�� VHJXLQW� HO� SULQFLSL� TXH� HOV� VtPEROV� G
LGHQWLWDW� FDWDODQD� HV� FRQIRQJXLQDPE�UHIHUHQWV�G
LGHQWLWDW�FHUGDQD�����HVSHFLDOPHQW�HQ�DFWHV�HQ�TXq�HV�ID�UHIHUqQFLD�DXQD� FRPXQLWDW� WUDQVIURQWHUHUD��3HU� D� OD� LQIRUPDQW�GH� OD� FLWD� DQWHULRU�� OD� VDUGDQDUHSUHVHQWD�OHV�DUUHOV�FDWDODQHV�DPE�OHV�TXDOV�VH�VHQW�LGHQWLILFDGD��/D�VDUGDQD�pV�XQUHIHUHQW�VLPEzOLF�WDQW�SHOV�FHUGDQV�HVSDQ\ROV�L�IUDQFHVRV�FRP�SHOV�WXULVWHV�L�VHJRQVUHVLGHQWV� TXH� YLVLWHQ� OD� FRPDUFD�� ERQD� SDUW� GHOV� TXDOV� SURYHQHQ� GH� O
jUHD� GH%DUFHORQD� L�� FRP� D� FDWDODQV�� V
LGHQWLILTXHQ� DPE� VtPEROV� UHIHUHQWV� ´WUDGLFLRQDOV´FRP�OD�VDUGDQD�R�OD�VHQ\HUD�

��� /D� VHPEODQoD� IRQqWLFD� HQWUH� ´VDUGDQD´� L� ´FHUGDQD´� HQ� FDWDOj� RULHQWDO� GH� YHJDGHVSURYRFD�XQ�HIHFWH�GH�FRQIXVLy��GH�IRUPD�TXH�KL�KD�TXL�ILQV�L�WRW�FUHX�TXH�OD�VDUGDQD�pV�G·RULJHQFHUGj��DPE�OD�TXDO�FRVD�V·HVFULXULD�´FHUGDQD´��
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7UREDU� DTXHVW� GHVSOHJDPHQW� GH� VLPERORJLD� D� O
DOWUD� EDQGD� GH� OD� IURQWHUDLQWHUQDFLRQDO�GHVSHUWD�HQ�HOV�YLVLWDQWV�VLPSDWLD�L�LGHQWLILFDFLy�L��D�PpV��SRW�UHIRUoDUOD�LGHD��TXH�&HUGDQ\D�IUDQFHVD�IRUPD�SDUW�GH�&DWDOXQ\D�L�TXH��SHU�WDQW��OD�UDWOOD�pVWRWDOPHQW� DUWLILFLDO�� eV� SHU� DTXHVWD� FDSDFLWDW� G
HYRFDFLy� G
XQ� FROÃOHFWLXWUDQVQDFLRQDO�D�OD�YHJDGD�TXH�FRP�D�VtPERO�GH�SHUWLQHQoD�ORFDO�L�UHJLRQDO��TXH�ODVDUGDQD�DSDUHL[�HQ�P~OWLSOHV�IHVWHV�L�DFWHV�GHO�FDOHQGDUL�DQXDO�GH�OD�&HUGDQ\D��/DVHYD� H[HFXFLy� HQ� HO� QLYHOO� ORFDO�� D� HQVHPV� FRP� D� LQVWUXPHQW� L� VtPERO� G
DGKHVLySULPRUGLDO�� UHSUHVHQWD� OD� UHSURGXFFLy�GH� OD� LPDWJH�GH� O
H[LVWqQFLD�G
XQ� FROÃOHFWLXWUDQVQDFLRQDO�
8Q� H[HPSOH� GH� O
DSDULFLy� GH� OD� VDUGDQD� HQ� DTXHVWV� FRQWH[WRV� pV� OD� IHVWD� GH� OD´;RFRODWDGD´��TXH�VH�FHOHEUD�HQ�HO�SREOH�FHUGj�IUDQFqV�GH�3DODX��(Q�DTXHVWD�RFDVLyDSDUHL[HQ��D�PpV��OD�´IDL[D´��OD�´EDUUHWLQD´�L�OD�´VHQ\HUD��/
DFWH�Wp�OORF�DO�PHQ\V�GHVGH�ILQDOV�GHO�VHJOH�;,;��%/$1&+21�����������L�DFWXDOPHQW�HO�VHJXHL[HQ�WXULVWHV�LVHJRQV�UHVLGHQWV��(Q�OD�VHJ�HQW�FLWD�HV�GHVWDFD�HO�FDUjFWHU�IRONOzULF�GH�OD�FHOHEUDFLy�TXH�HV�SRVD�GH�PDQLIHVW�HQ�OD�SRVDGD�HQ�HVFHQD�GH�UHIHUHQWV�FDWDODQV�

eV�IRONOzULF��OD�JHQW�YDQ��YpQHQ��SDVVHQ�L�VH·Q�YDQ�L�SURX��6DSV�TXq�YXOO�GLU"eV�FRP�RUJDQLW]DU�OD�ILUD�R�HO�PHUFDW�GH�SURGXFWHV��«��3HU�OD�[RFRODWDGD�KLKD�JHQW�TXH�YpQHQ��PHQJHQ�XQD�WDVVD�GH�[RFRODWD��EDOOHQ�XQD�VDUGDQD�L�VH·QYDQ�� ,� pV���� pV� FRP� DQDU� D� YHXUH� HOV� HVEDUWV� GDQVDLUHV���� eV� XQ� HVSHFWDFOHIRONOzULF�GHO�SDtV��(WV�DOOj��HVWjV�GH�YDFDQFHV��GRQFV�YDV�DOOj��,�SURX�3��&ODU��SHUTXq�DOOj�KL�KD�VDUGDQHV��VHQ\HUHV«"$K�Vt��DTXt�QR�KL�KD�FDS�SUREOHPD�DPE�OD�VHQ\HUD�FDWDODQD�� ,�HOV�PHVWUHV[LFRODWDLUHV�� OD� FRQIUDULD� GHOV� PHVWUHV� [LFRODWDLUHV�� IDQ� OD� [RFRODWD� DPEEDUUHWLQD� L� IDL[D� �«��$L[z�KR�KDQ� IHW� G·HQoj�TXH�KL�KD� HOV� WXULVWHV����4XHDEDQV�QRPpV�KL�KDYLD�OD�JHQW�GH�3DODX��TXH�VHJXLHQ�DTXHVWD�FRVWXP��3HUzDTXHVWV�~OWLPV�GHX�DQ\V�pV�OD�ERJHULD�OD�[LFRODWDGD��OD�ERJHULD��/D�JHQW�GHOSREOH�MD�QR�KL�YDQ��(�����>'�*S���&$(@�
$L[t�� OD� IHVWD� DGTXLUHL[� XQ� FRPSRQHQW� GH� GHPRVWUDFLy� G
LGHQWLWDW� FDWDODQD�HVSHFLDOPHQW� FHOHEUDGD�SHU� WXULVWHV� L� VHJRQV� UHVLGHQWV��$UD�Ep�� FRQYp�QR� REOLGDUTXH� HOV� VtPEROV� VyQ� SROLVqPLFV�� L� TXH� HO� VHX� GHVSOHJDPHQW� HVWj� UHODFLRQDW� DPEIRUFHV�VRFLDOV�GLYHUVHV�� HVWUDWqJLHV�SROtWLTXHV�� LQWHUHVVRV�HFRQzPLFV�L�DQWDJRQLVPHV



���

LGHROzJLFV �38-$'$6�&20$6� '
$5*(0,5� ����E����� L� ������ 3HO� TXH� ID� DL[zGDUUHU�� HQ� XQ� QLYHOO� ORFDO� L� FRPDUFDO� pV� FODU� HO� EHQHILFL� HFRQzPLF� TXH� SRWUHSUHVHQWDU� O·DVVLVWqQFLD� GH� JHQW� IRUDQD� D� ILUHV� L� IHVWLYLWDWV��$� QLYHOO� G·HVWUDWqJLDSROtWLFD�� O·H[KLELFLy� VLPEzOLFD� HV� SRW� HPPDUFDU� HQ� XQ� LQWHQW� GH� PDQLIHVWDUO·DGKHVLy� D� XQ� GHWHUPLQDW� SURMHFWH� QDFLRQDOLVWD� TXH� SRW� FRLQFLGLU� DPE� HO� G·XQSRGHU�HVWDWDO�R�TXDVL�HVWDWDO��L�VHUYLU�D�SRGHUV�ORFDOV�SHU�REWHQLU�QH�XQ�UHFRO]DPHQWR�UHVSRVWD�
3HO�TXH�ID�OD�SROLVqPLD�GHOV�VtPEROV��HO�GHVSOHJDPHQW�GH�VLPERORJLD�FDWDODQLVWD�QRWp� XQ� VHQWLW� XQtYRF�� 6L� IHP� FDV� GH� OD� LQIRUPDFLy� UHFROOLGD� HQ� OHV� HQWUHYLVWHVHIHFWXDGHV�L�HQ�HOV�FRQWDFWHV�L�VLWXDFLRQV�REVHUYDGHV��SHU�D�OD�PDMRULD�GHOV�FHUGDQVIUDQFHVRV� OD� LGHQWLWDW� FDWDODQD� Wp� XQ� GREOH� FDUjFWHU� ORFDO� L� UHJLRQDO�� L� QR� SDVQDFLRQDO��3HU�DL[z��ILQV�D�FHUW�SXQW��HOV�VtPEROV�FDWDODQV�QR�VyQ�LQFRPSDWLEOHV�DPEHOV�IUDQFHVRV��HQ�XQD�)HVWD�0DMRU��SHU�H[HPSOH��HV�SRGHQ�YHXUH� MXQWHV�VHQ\HUHV�LEDQGHUHV�IUDQFHVHV������$�O
DOWUD�EDQGD�GH�OD�IURQWHUD��HQ�FDQYL��HOV�VtPEROV�FDWDODQVHV� FRQVLGHUHQ� QDFLRQDOV�� $OHVKRUHV� XQV� PDWHL[RV� UHIHUHQWV� VLPEzOLFV� FROÃOHFWLXVSRGHQ� WHQLU� VHQWLWV� VHQVLEOHPHQW� GLIHUHQWV�� &RP� REVHUYj� 3HWHU� 6DKOLQV�� OHVPDQLIHVWDFLRQV� VLPEzOLTXHV� GH� FDWDODQLWDW� WHQHQ� XQ� FDUjFWHU� IRONOzULF� D� OD&HUGDQ\D� IUDQFHVD�� PHQWUH� D� OD� &HUGDQ\D� HVSDQ\ROD� SRVHQ� GH� PDQLIHVW� XQDLGHQWLWDW� SROtWLFD� L� QDFLRQDO� �6$+/,16� ����������� HVSHFLDOPHQW� GHVSUpV� GH� OD'LFWDGXUD�GH�)UDQFR��GXUDQW�OD�TXDO�HV�UHSULPt�HO�FDWDODQLVPH�L�XQD�ERQD�SDUW�GHOHV�VHYHV�PDQLIHVWDFLRQV�VLPEzOLTXHV��H[FHSWH�TXDQ�V
DL[RSOXJDYHQ�HQ�O
HVJOpVLD�RHQ�DFWHV�FRQWURODWV�SHO�UqJLP�
$�WRW�HO�3ULQFLSDW�HV�YDQ�SHUPHWUH�EDOODGHV�HQ�DFWHV�RUJDQLW]DWV�SHU�$FFLy�&DWzOLFD�DSOHFV�HQ�HUPLWHV�R�OORFV�FRP�0RQWVHUUDW��)HVWHV�0DMRUV�R�DFWLYLWDWV�RUJDQLW]DGHV

��� 'LF� ILQV� D� FHUW� SXQW�� SHUTXq� OD� FRPSDWLELOLWDW� QR� pV� WRWDO�� 8QD� LQIRUPDQW� HP� YDH[SOLFDU� TXH� HV� EDOODYHQ� VDUGDQHV� HO� ��� GH� MXOLRO�� HQ� HO� FRQWH[W� GH� OD� )HVWD� GH� OD� 5HS~EOLFDIUDQFHVD�� 3RVWHULRUPHQW� YDLJ� FRPSURYDU� TXH� QR� HV� IHLD�� L� QR� QRPpV� DL[z�� VLQy� TXH� GLYHUVHVSHUVRQHV�HP�YDQ�H[SOLFDU�TXH�HV� FRQVLGHUDULD�XQD�RIHQVD�D� OD�QDFLy� IUDQFHVD�HO� IHW�GH�SHQMDUVHQ\HUHV�R�EDOODU�VDUGDQHV�DTXHOO�GLD�
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SHU�HQWLWDWV�GH�´(GXFDFLyQ�\�'HVFDQVR´�L�SXQWXDOPHQW��SHU�PHFHQHV�SDUWLFXODUV�LHPSUHVDULV�GH�FREOHV��(Q�DOJXQD�RFDVLy�HV�YD�FRQGLFLRQDU�SRGHU�EDOODU�D�IHU�KR�HQHO� FRQWH[W� G
DFWHV� HQ� TXq� V
LQWHUSUHWHVVLQ� DOWUHV� ´EDLOHV� UHJLRQDOHV� HVSDxROHV´�6$17$&$1$������������(Q�TXDOVHYRO� FDV�� DYXL� HO�GHVSOHJDPHQW�GH� VtPEROV� WpOORF�D� WRWD� OD� FRPDUFD�� HQ� UHSUHVHQWDFLy�G·XQ� FROÃOHFWLX�SUHWHVDPHQW� H[LVWHQW�PpVHQOOj�GH�OD�SUHVqQFLD�GH�OD�UDWOOD�
(OV�FHUGDQV�HVSDQ\ROV�KDQ�PLUDW�GH�UHIRUoDU�DTXHVWD�UHSUHVHQWDFLy�DPE�OD�FUHDFLyG
HOHPHQWV�HVSHFtILFV�FRP�D� WUDGLFLRQDOV�GH� OD�FRPDUFD�� HVSHFLDOPHQW� HQ�HO� FDPSGH�OD�JDVWURQRPLD��0HQWUH�D�OD�&HUGDQ\D�IUDQFHVD�SUjFWLFDPHQW�QR�KL�KD�DFWHV�HQDTXHVW�VHQWLW��WUHW�GH�OD�´)RLUH�GX�*UDV´�GH�%RXUJPDGDPH��HO�FDOHQGDUL�IHVWLX�GH�OD&HUGDQ\D� HVSDQ\ROD� LQFORX� QRPEURVRV� DFWHV� TXH� KDQ� VLJXW� FUHDWV� DO� OODUJ� GHOV~OWLPV� TXLQ]H� DQ\V�SHU� WDO�GH� SURPRFLRQDU� XQ� FRQMXQW� G
HOHPHQWV� JDVWURQzPLFVFRP� D� ´WtSLFV´��$VVRFLDFLRQV� L� LQVWLWXFLRQV� S~EOLTXHV� KDQ� LPSXOVDW� DFWHV� FRP� OD´)HVWD�GHO�7ULQ[DW´��OD�´)LUD�GHO�3RUF�L�GHO�)RUPDWJH´��OD�´)HVWD�GHO�1DS´��O
$SOHFGH�OD�;LFRLD�R�OD�´0RVWUD�*DVWURQzPLFD´����
/D�GLIXVLy��GHOV�SURGXFWHV�L�SODWV�´WUDGLFLRQDOV´�GH�OD�&HUGDQ\D�L�GH�WRW�HO�3LULQHXDUULED�ILQV�D�OORFV�FRP�1RYD�<RUN��/
KRWHO�5RJHU�6PLWK�G
DTXHOOD�FLXWDW�DFXOO�FDGDDQ\� XQ� DFWH� GHGLFDW� tQWHJUDPHQW� D� OD� FXLQD� SLULQHQFD�� /
RUJDQLW]D� OD� ´6RFLHWDW*DVWURQzPLFD� GHO� 3LULQHX´�� SURPRWRUD� GH� OD� ´0RVWUD´� GH� OD� &HUGDQ\D� L� TXH� KDFUHDW�XQD�SODFD�DPE�OD�TXDO�LGHQWLILFD�HOV�UHVWDXUDQWV�TXH�FXLQHQ�SODWV�WUDGLFLRQDOVGH�OD�FRQWUDGD��/D�WUDGLFLy�HVGHYp�DL[t�XQ�HOHPHQW�HQ�XQD�LPDWJH�WUDQVPHVD�HQ�XQQLYHOO�WUDQVQDFLRQDO��PpV�JOREDO�TXH�OD�FRPDUFD�

��� 6yQ�DFWHV�GH�PRVWUD� L�GHJXVWDFLy�GH�SURGXFWHV� HWLTXHWDWV� FRP�D� WUDGLFLRQDOV�GH� ODFRPDUFD��/D�´)HVWD�GHO�7ULQ[DW´�HV�GHGLFD�D�XQ�SODW�GHO�PDWHL[�QRP��HODERUDW�D�EDVH�GH�FRO� LSDWDWD�EXOOLGD�DFRPSDQ\DGD�GH�FDQVDODGD��/D�´)HVWD�GHO�3RUF�L�GHO�)RUPDWJH´�HV�GHVWLQD�D� ODGHJXVWDFLy� G
HPERWLWV� L� IRUPDWJHV� LJXDOPHQW� FRQVLGHUDWV� WUDGLFLRQDOV� L� O
$SOHF� GH� OD� [LFRLDFRQVLVWHL[� HQ� XQ� FRQFXUV� GH� UHFROOLGD� GH� EROHWV� L� XQD� GHJXVWDFLy� D� OD� PXQWDQ\D�� SURS� GH0HUDQJHV��&HUGDQ\D�HVSDQ\ROD��



���

$Ft�V
LQWURGXHL[��D�PpV��XQ�HOHPHQW�PpV�GH�FDUjFWHU�WUDQVQDFLRQDO��OD�LGHQWLILFDFLyGHO�3LULQHX�FRP�D�PDUF�FRP~��/D�´6RFLHWDW�*DVWURQzPLFD�GHO�3LULQHX´��LQWHJUDGDVREUHWRW�SHU�SROtWLFV� L� LQWHOÃOHFWXDOV�GHO�3ULQFLSDW�GH�&DWDOXQ\D��PLUD�GH�GLIRQGUHXQD� WUDGLFLy� TXH� QR� Wp� UHV� D� YHXUH� DPE� OD� IURQWHUD� IUDQFR�HVSDQ\ROD�� L� KR� IDUHIHUPDQW� OD� LGHD� TXH� H[LVWHL[� XQD� XQLWDW� FXOWXUDO�� (O� PDUF� GH� O
DVVRFLDFLy� pV� HO3LULQHX� FDWDOj�� OD� TXDO� FRVD� FRQWULEXHL[� D� GRQDU� XQD� LPDWJH� GH� VXSHUDFLyWUDQVQDFLRQDO��$PE�WRW��OHV�DFWLYLWDWV�GH�OD�´6RFLHWDW´�HV�GRQHQ�IRQDPHQWDOPHQW�DXQD�EDQGD�GH�OD�´UDWOOD´�
8Q�DOWUH�FDV�pV�HO�GHO�&RQFXUV�GH�*RVVRV�G
$WXUD��HPPDUFDW�HQ�XQD�RUJDQLW]DFLyWUDQVQDFLRQDO� L� DPE� XQD� HGLFLy� D� 2VVHMD� �VH
Q� IDQ� HGLFLRQV� HQ� SREODFLRQV� GH&DWDOXQ\D�1RUG� L�GHO� 3ULQFLSDW��� eV� XQD� DFWLYLWDW� UHDOLW]DGD� GHV� GH� OD�&HUGDQ\DIUDQFHVD��VREUHWRW�D�O
HQWRUQ�GH�SHUVRQHV�FRQFUHWHV�TXH�SUHSDUHQ�DOWUHV�DFWHV�FRP�OD5XWD�GHOV�&RQWUDEDQGLVWHV��FHOHEUDGD�FDGD�DQ\�HQWUH�2VVHMD�L�&DVWHOODU�GH�Q
+XJ�SREODFLy�GHO�%HUJDGj���L�TXH�FRQWULEXHL[HQ�D�PDQWHQLU�OOLJDPV�WUDQVQDFLRQDOV�VREUHOD� EDVH� GH� FRQFHEUH� XQ� SDVVDW� L� XQD� WUDGLFLy� H[LVWHQWV� PpV� HQOOj� GH� OD� IURQWHUDLQWHUQDFLRQDO�
(Q�TXDOVHYRO�FDV��HOV�FHUGDQV�HVSDQ\ROV�KDQ�FUHDW�QRXV�HOHPHQWV�WUDGLFLRQDOV�SHU�DUHSUHVHQWDU�OD�VHYD�DXWHQWLFLWDW�L�WLSLVPH�L�KDQ�LQVWDXUDW�ULWXDOV�FRP�OD�'LDGD�GH�OD&HUGDQ\D� HQ� TXq� PLWMDQoDQW� O
~V� GH� VLPERORJLD� FDWDODQD� L� WDPEp� HXURSHD� LO
RPLVVLy� GH� VLPERORJLD� IUDQFHVD� L� HVSDQ\ROD�� VH� FHOHEUD� OD� XQLWDW� FRPDUFDO�� (OGHVSOHJDPHQW�GH�VtPEROV�Wp�XQ�SHV�VXEVWDQFLDO�HQ�OD�GHILQLFLy�G
XQD�FROÃOHFWLYLWDWWUDQVQDFLRQDO��FHUGDQD�L�FDWDODQD��L�D�OD�YHJDGD�QDFLRQDO��FDWDODQD���$�O
DOWUD�EDQGDGH�OD�IURQWHUD�OD�LGHQWLILFDFLy�FDWDODQD�PDQWp�XQ�FDLUH�UHJLRQDO��$PE�WRW��HQ�IHVWHV�LDSOHFV�G
XQD�L�DOWUD�EDQGD�GH�OD�UDWOOD��TXDQ�EDOOHQ�VDUGDQHV�SHUVRQHV�SDUWLFXODUV�ROHV� DVVRFLDFLRQV� VDUGDQLVWHV� GH� 3XLJFHUGj� L� 2VVHMD�� VH� VLPEROLW]D� HQ� HO� PRPHQWFRQFUHW�XQD� FROÃOHFWLYLWDW� VHQVH� IURQWHUD��'DUUHUD� HO� GHVSOHJDPHQW� VLPEzOLF� KL� KDWDQW� DGKHVLy� SULPRUGLDO� FRP� FHUWD� LQVWUXPHQWDOLW]DFLy� FDUD� D� OD� PRVWUD� G·XQDLPDWJH�G
DXWHQWLFLWDW�DO�WXULVWD�L�HO�VHJRQ�UHVLGHQW��(Q�TXDOVHYRO�FDV��OD�SURPRFLy�L
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GHILQLFLy� ´G·DFWLYLWDWV� FXOWXUDOV´�� VRVWLQJXGD� VREUH� XQ� FRQFHSWH� G·DXWHQWLFLWDW� LWUDGLFLy��SDVVD�WRW�VRYLQW�SHU�OD�YHQGD�L�HO�FRQVXP�L��SHU�WDQW��SHU�O·LQWHUqV�
(Q�DTXHVW�VHQWLW��H[LVWHL[�XQD�SXJQD�HQWUH�TXL�FRQFHS�OD�FXOWXUD�HQ�UHODFLy�VREUHWRWD�OD�P~VLFD��HO�WHDWUH��OD�OLWHUDWXUD��O·DUTXHRORJLD�R�O·HWQRORJLD��EjVLFDPHQW�XQD�HOLWFXOWXUDO� FRQIRUPDGD� SHU� SURIHVVLRQDOV� OOLEHUDOV� L� FRPHUFLDQWV� HQ� PROWV� FDVRVPHPEUHV� G·DVVRFLDFLRQV� FXOWXUDOV��� L� TXL� OD� YHX� HQ� DTXHOOD� OtQLD� GH� WUDGLFLyH[SORWDEOH� GHV� G·XQ� SXQW� GH� YLVWD� HFRQzPLF� �HPSUHVDULV� GH� VHUYHLV� L� HQWUH� HOOV�DOJXQV�SROtWLFV�ORFDOV���8Q�DFWLYLVWD�FXOWXUDO��HQ�HO�SULPHU�G·DTXHVWV�GRV�VHQWLWV�GHOWHUPH��FRPHQWDYD�HO�VHJ�HQW��HQ�UHODFLy�D�DTXHVWD�GLVMXQWLYD�

+L�KD�XQD�FXOWXUD�G
DSDUDGRU�TXH�VyQ�OHV�´H[SRV´��H[SR�ILUD��H[SR�FXOWXUD�H[SR�DTXt� R� H[SR�DOOj���� 3HUz�� FODU�� H[SRVHP� FXOWXUD�� TXLQD� FXOWXUD"*DVWURQRPLD��SLVWHV�G
HVTXt��UHVWDXUDQWV����R�VLJXL�OD�FXOWXUD��HQWUH�FRPHWHV�TXH�GyQD�GLQHUV��QR"�3HUz�QR�HV�GLX�TXH�KL�KD�JUXSV�GH�WHDWUH��R�TXH�KL�KDXQ� WHDWUH�TXH� HVWj� HQ�PDOHV� FRQGLFLRQV��1R� V
DQRPHQD�� GRQFV�� TXH�KL�KDXQD�VqULH�G
HQWLWDWV�TXH�IDQ�XQHV�DFWLYLWDWV�FXOWXUDOV�FRP�SXJXLQ�VHU�OHV�GHOVFRO�ORTXLV�G
DUTXHRORJLD��«��2�VLD��OD�FXOWXUD�TXH�LQWHUHVVD�pV�OD�TXH�DSRUWLGLQHUV�� /ODYRUV� KL� KD� XQD� FXOWXUD� G
H[SRVLFLy� TXH� HQ� OD� PRVWUDJDVWURQzPLFD�G
$OS�TXH�PROW�Ep��9H�XQD�VqULH�GH�JHQW��PHQMD�XQV�TXDQWVSODWHUHWV� L�VH
Q�YD�SHUz�DTXt�V
DFDED�OD�KLVWzULD��eV�D�GLU�� pV�XQD� IRUPD�GHFDSWDU�S~EOLF�SHU�TXH�YDJL�D�UHVWDXUDQWV�GLYHUVRV�SHUz�OD�FXOWXUD�QR�V
DFDEDDTXt��8QD�FXOWXUD�PpV�LQWHUQD��GRQFV�QR�H[LVWHL[��(���>+�%Y���&DH@�
eV� FODU�� QR� REVWDQW�� TXH� DTXHVWD� PHUFDQWLOLW]DFLy� L� FRQVXP� G·XQD� GHWHUPLQDGDLPDWJH� GH� FXOWXUD�� L� GHOV� VHXV� FRPSRQHQWV�� QR� IRUPD� SDUW� VLPSOHPHQW� G·XQPDUNHWLQJ�SODQLILFDW� IUHGDPHQW�� HQ�YLVWHV� D�XQD� DQjOLVL�GH� FRVWRV� L� EHQHILFLV��3HUFRQWUD��FRQVWLWXHL[�XQD�FRPELQDFLy�FRPSOH[D�TXH�SDVVD�SHU�����/D�WULD�G·HOHPHQWVGHO� SDVVDW� L� OD� VHYD� HWLTXHWDFLy� FRP� D� WUDGLFLy�� TXH� HQ� FHUWLILFD� O·DXWHQWLFLWDW�DFWXDQW�FRQMXQWDPHQW�DPE�DOWUHV�PLWMDQV�FRP�OHV�´GHQRPLQDFLRQV�G·RULJHQ´�����/DLQWHJUDFLy� G·DTXHOOD� WUDGLFLy� HQ� XQ� GLVFXUV� LGHQWLWDUL� �qWQLF�� QDFLRQDO�� UHJLRQDO� RORFDO��VRVWLQJXW�SHU�UHSUHVHQWDQWV�GHO�SRGHU�SROtWLF��R�SHU�DVVRFLDFLRQV�FXOWXUDOV�RPHPEUHV�G·XQD�HOLW� LQWHOÃOHFWXDO�TXH�� DPE� OOXUV�DFFLRQV��SURPRXHQ� LQLFLDWLYHV�GHUHSURGXFFLy�L�SURWHFFLy�G·DTXHOOD�LPDWJH�GH�WUDGLFLy��(O�GLVFXUV�VREUH� OD� LGHQWLWDW



���

FROÃOHFWLYD� SRW� SDVVDU�� DOHVKRUHV�� D� OHJLWLPDU� HO� SRGHU� SROtWLF� SHU� OD� YLD� GHOFRQVHQWLPHQW�� ��� /D� VLWXDFLy� GH� ULVF� G·HVWDQFDPHQW� �R� G·HVWDQFDPHQW� HIHFWLX�� GHO·HFRQRPLD�GH�GHWHUPLQDWV�SREOHV�R�UHJLRQV�L� OD�GHGLFDFLy�GH�GHWHUPLQDWV�VHFWRUV�D�OD�&HUGDQ\D��FRQVWUXFFLy�L�VHUYHLV��D�DFWLYLWDWV�HFRQzPLTXHV�TXH�HV�SRGHQ�YHXUHSRWHQFLDGHV� SHU� O·DWUDFFLy� GH� FOLHQWHOD� L� S~EOLF�� TXH� SRW� VHU� GHVSHUWDGD� SHU� ODWUDGLFLy�L�O·DXWHQWLFLWDW��$L[t��WDPEp�HV�OHJLWLPHQ�GHWHUPLQDGHV�IRUPHV�G·H[SORWDFLyGHOV� UHFXUVRV� L�� GH� UHWUXF�� HV� UHIHUPD� OD� IRUoD� GH� FHUWV� VHFWRUV� HFRQzPLFV�GLUHFWDPHQW�� HOV� VHUYHLV� L� GH� IRUPD� PHQ\V� GLUHFWD�� SHUz� PpV� DFODSDUDGRUD�� ODFRQVWUXFFLy��� ��� /D� LGHQWLILFDFLy� SULPRUGLDO� DPE� XQD� LGHQWLWDW� ORFDO�� UHJLRQDO� RQDFLRQDO�����/D�SHUFHSFLy�GHO�ULVF�GH�SHUGUH�DTXHVWD�LGHQWLWDW��GH�YHXUH�OD�GLVVROWD�HQ�XQ�FRQWH[W�TXH�HV�OOHJHL[�FRP�G·KRPRJHQHwW]DFLy�FXOWXUDO�
*UjFLHV� D� DTXHVWD� PXOWLSOLFLWDW� GH� IDFWRUV�� HV� FRPELQHQ� LQVWUXPHQWDOLWDW� LSULPRUGLDOLVPH� HQ� OD� UHSUHVHQWDFLy� VLPEzOLFD� GH� OHV� LGHQWLWDWV� FROÃOHFWLYHV� L� ODGHILQLFLy� GH� OD� WUDGLFLy� L� HO� SDWULPRQL� FROÃOHFWLX�� (Q� XQD� ]RQD� GH� IURQWHUD�� ODPXOWLSOLFLWDW�pV�HVSHFLDOPHQW�SDWHQW�SHUTXq�KL�LQFLGHL[HQ�PROWHV�FRPELQDFLRQV��8QDOWUH� FDV� HWQRJUjILF� SRW� VHUYLU� SHU� H[HPSOLILFDU� OD� FRPSOH[LWDW� GHO� FDV�� L� DTXHVWDGXSOLFLWDW� G·HOHPHQWV� GH� TXq� SDUODYD�� (V� WUDFWD� GHO� FDV� GH� OD� 86$3� �´8QLRQ6SRUWLYH�GHV�$UOHTXLQV�GH�3HUSLJQDQ´��XQ�FOXE�GH�5XJEL�GH�OD�FDSLWDO�GHO�5RVVHOOy�
(O�5XJEL�pV�XQ�HVSRUW�PROW�SRSXODU�D�)UDQoD��D�GLIHUqQFLD�G·(VSDQ\D��,QLFLDOPHQWDTXHVW�IHW�HV�SRGULD�OOHJLU�FRP�XQD�GLIHUqQFLD�PpV�HQ�HO�QLYHOO�FXOWXUDO��(Q�OD�VHYDIRUPD� PRGHUQD�� HOV� HVSRUWV� FRQVWLWXHL[HQ� PDQLIHVWDFLRQV� ULWXDOV� HQ� WDQW� TXHFRPSRUWDPHQWV� IRUPDOLW]DWV�� DPE� HOV� TXDOV� VH� VXEUDWOOD� VLPEzOLFDPHQWO·KRPRJHQHwWDW�� OD�XQLWDW�� O·DILUPDFLy�GHO�TXH�HQ� OD�YLGD�TXRWLGLDQD�HV�YHX�QHJDW�KHWHURJHQL�L�GLYHUV��3$',*/,21(�����������(OV�SDUWLWV�GH�VHOHFFLRQV�QDFLRQDOV�GHTXDOVHYRO� HVSRUW� VyQ�� GRQFV�� YHULWDEOHV� UHSUHVHQWDFLRQV� VLPEzOLTXHV� GH� OD� XQLWDWQDFLRQDO�� $TXHVW� pV� XQ� IHW� FRP~� D� WRWV� HOV� HVSRUWV�� SHUz� QR� WRWV� HOOV� WHQHQ� ODPDWHL[D� SRSXODULWDW� DUUHX�� /D� VHYD� SUHVqQFLD� SRW� IRUPDU� SDUW� GHO� TXH� VHULD� XQDFXOWXUD� QDFLRQDO�� $� OD� &HUGDQ\D� DL[z� HV� WUDGXHL[� DPE� XQD� LPSODQWDFLy� D� XQD



&DStWRO����&RQWURO�IURQWHUHU��HFRQRPLD��FXOWXUD��VtPEROV�L�HVWHUHRWLSV

���

EDQGD�GH�OD�IURQWHUD��L�XQD�LQH[LVWqQFLD�WRWDO�D�O·DOWUD��+L�KD��GRQFV��DOJXQV�HTXLSV�DOD�&HUGDQ\D�IUDQFHVD��L�FDS�D�OD�&HUGDQ\D�HVSDQ\ROD�
3HUz�QR�DFDED�DTXt�OD�FRVD��6L�HQV�WUDVOODGHP�DO�QLYHOO�UHJLRQDO��DO�5RVVHOOy�WUREHPXQ�GHOV�HTXLSV�SXQWHUV�GHO�UXJEL�IUDQFqV��OD�86$3��'HV�TXH�HO������YD�DUULEDU�D�ODILQDO�GH�OD�&RSD�G·(XURSD��DTXHVW�FOXE�SHUSLQ\DQqV�KD�SDVVDW�D�VHU�IRUoD�FRQHJXWDO�3ULQFLSDW�GH�&DWDOXQ\D��L�Wp�XQD�SUHVqQFLD��DEDQV�LQH[LVWHQW��DUD�SXQWXDO��HQ�ODWHOHYLVLy� DXWRQzPLFD� FDWDODQD�� 9DO� OD� SHQD� HQWUDU� HQ� DTXHVW� FDV� FRQFUHW�� SHOVHOHPHQWV�TXH�DSRUWD��SUHFLVDPHQW�HQ�HO�QLYHOO�GH�O·H[KLELFLy�S~EOLFD�GH�VtPEROV�GHUHIHUHQW��FDWDOj�
'HV�GH� SULQFLSLV� GHOV� DQ\V� ��� HOV� MXJDGRUV� GH� OD�86$3� OOXHL[HQ� XQ� HTXLSDPHQWDPE�HOV�FRORUV�GH�OD�6HQ\HUD��/
KLPQH�GHO�FOXE�pV�OD�VDUGDQD�´/D�6DQWD�(VSLQD´�WRWL� TXH� GXUDQW� XQ� WHPSV� HV� YD� FDQWDU� WDPEp� ´/
(VWDFD´ ����� $OV� SDUWLWV� HO� FDPSV
RPSOH�GH� VHQ\HUHV� L� HO� FULW� GH� JXHUUD� pV� ´VHPSUH� HQGDYDQW� L� RUJXOORVRV�GH� VHUFDWDODQV´��(O�������7HOHYLVLy�GH�&DWDOXQ\D��79���HV�YD�IHU�UHVVy�GH�OD�SDUWLFLSDFLyGH�O·HTXLS�HQ�OD�ILQDO�GH�OD�OOLJD�IUDQFHVD��D�3DUtV��ER�L�PRVWUDQW�HQ�HOV�EXWOOHWLQV�GHQRWtFLHV�XQ�UHVXP�GHO�SDUWLW�HQ�TXq�IHLHQ�QRWDU�OD�SUHVqQFLD�GH�VHQ\HUHV�DO�FDPS�TXH�HV�SRGLD�LQWHUSUHWDU�FRP�XQ�DODUG�G·RUJXOO�QDFLRQDO��L�TXH��FHUWDPHQW��HUD�XQDPRVWUD�GH�UHSUHVHQWDFLy�FROÃOHFWLYD��$UD�Ep��HUHQ�WRWV�DTXHOOV�VHJXLGRUV�GH�OD�86$3QDFLRQDOLVWHV�FDWDODQV"�4XLQ�HUD�HO�VHQWLW�GH�O·H[KLELFLy�GH�VtPEROV�FDWDODQV"�6HQVHYROHU� HQWUDU� HQ� GHWDOOV�� SURSRVR� WUDFWDU� EUHXPHQW� OD� SUHVqQFLD� GHO� FOXE� D� OD&HUGDQ\D��)HU�KR�SRW�SURSRUFLRQDU�DOJXQHV�UHVSRVWHV�D�DTXHVWV�LQWHUURJDQWV��L�SRWVHUYLU�SHU�YHXUH�ILQV�D�TXLQ�SXQW�HO�VHJXLPHQW�GHO�UXJEL�V·DWXUD�D�OD�IURQWHUD�
$�&HUGDQ\D� KL� KD� GXHV� SHQ\HV� G
8VDSLVWHV�� XQD� D� (U� L� O
DOWUD� D� /OtYLD�� $TXHVWDGDUUHUD�YD�VHU�IXQGDGD�D�PLWMDQV�GHOV�QRUDQWD�SHU�XQ�KRPH�RULJLQDUL�GH�3HUSLQ\j�OD� VHYD� GRQD�� GH� /OtYLD� L� XQ� SDUHOO� G
DPLFV� G
8U� L� 6DOODJRVD�� (VWj� IRUPDGD

��� &DQoR�GH�/OXtV�/ODFK�TXH�YD�HVGHYHQLU�XQ�VtPERO�FRQWUD�HQ�)UDQTXLVPH��D�SULQFLSLVGHOV�DQ\V�VHWDQWD�
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EjVLFDPHQW� SHU� JHQW� GH� OD� &HUGDQ\D� IUDQFHVD�� (O� SUHVLGHQW� GH� OD� SHQ\D� HVFRQVLGHUD�SULQFLSDOPHQW� IUDQFqV�SHUz�DILUPD�TXH�GHV�TXH�HVWj� HQ� O
HTXLS� VH� VHQWPpV�FDWDOj��TXH�QR�FDWDODQLVWD��´HO�FDWDODQLVWD�VROR�WH�KDEOD�HQ�FDWDOiQ´��(O�VHX�DYLHUD�XQ�UHIXJLDW�GH�OD�*XHUUD�&LYLO��SURFHGHQW�GH�5HXV�L�VHPSUH�OL�SDUODYD�IUDQFqV�´TXHUtD�TXH�IXHUDPRV�IUDQFHVHV´��(OO�SDUOD�FDVWHOOj�L�IUDQFqV�L�O
LUULWHQ�OHV�SHUVRQHVTXH�QR�YROHQ�SDUODU�FDVWHOOj�TXDQ�HOV�DWqQ�DO�EDU�TXH�Wp�D�/OtYLD��(Q�DTXHVW�VHQWLW�HOV�VtPEROV�QR�VLJQLILTXHQ�XQD�DGKHVLy�QDFLRQDOLVWD��FRP�KR�SRW�VHU��FRP�KHP�YLVWTXH�HOO�PDWHL[�H[SOLFD��OD�OOHQJXD�����
(O�SUHVLGHQW�GH� OD�SHQ\D�GH�/OtYLD� LQWHUSUHWD�HO� FDQYL�GH�FRORUV�GH� OD� VDPDUUHWD�GHO
86$3� FRP� XQ� LQWHQW� UHHL[LW� G
DFRQVHJXLU� VXEYHQFLRQV� GH� OD� *HQHUDOLWDW� GH&DWDOXQ\D��'LX�TXH�KD�YLVW�HQ�PpV�G
XQD�RFDVLy�HO�3UHVLGHQW�-RUGL�3XMRO�VDOXGDQW�GHVGHO� FHQWUH� GHO� FDPS�� FRVD� TXH�� VHJRQV� HOO�� GHPRVWUD� OD� UHODFLy� HQWUH� O
HQWLWDW� L� OD*HQHUDOLWDW�� (O� SHUtRGH� GH� FDQYL� GH� VDPDUUHWD� YD� FRLQFLGLU� SUjFWLFDPHQW� DPEO
DUULEDGD� D� O
HTXLS� G
XQ� HQWUHQDGRU� ´FDWDODQLVWD´� TXH� YD� VHU� HO� SURPRWRU� TXH� HVFDQWpV�´/
HVWDFD´��XQ�FDQW�DFWXDOPHQW�GHL[DW�PpV�GH�EDQGD�´SRUTXH�HV�GHPDVLDGRFDWDODQLVWD´�
+L�KD� DOJXQV� VHJXLGRUV� GH� O
86$3�TXH� VyQ� FHUGDQV� HVSDQ\ROV��GH� IRUPD�TXH� HVJHQHUHQ�FRQWDFWHV�WUDQVQDFLRQDOV��7DPEp�O
~V�GH�VLPERORJLD�FDWDODQD�pV�XQ�DVSHFWHWUDQVQDFLRQDO�TXH�GHQRWD��D�PpV��XQD�VLWXDFLy�SROtWLFD�SHFXOLDU�GH�FRQWDFWH� HQWUH3HUSLQ\j�L�HO�3ULQFLSDW�GH�&DWDOXQ\D��TXH�HVWDEOHL[�XQ�PDUF�GH�PXWX�DFRUG�VREUHOD� SHUWLQHQoD� D� XQD� PDWHL[D� HQWLWDW� FXOWXUDO� �HOV� 3DwVRV� &DWDODQV��� 7RW� L� HOGHVSOHJDPHQW�GH�VLPERORJLD� FDWDODQD��KL�KD�HOHPHQWV� HQ� OD�SHUFHSFLy�TXH� Wp�GHOFDWDODQLVPH� HO� SUHVLGHQW� GH� OD� SHQ\D�� TXH� GHQRWHQ� XQD� SRVWXUD� QR� SUHFLVDPHQWQDFLRQDOLVWD�FDWDODQD��(O�VHQWLW�GH�O·H[KLELFLy�GH�VtPEROV�pV�PpV�DYLDW�UHJLRQDOLVWD�(OV�FRQWDFWHV�HQWUH�FHUGDQV�G·DUUHX�QR�VLJQLILTXHQ�TXH�KL�KDJL�XQD�PDWHL[D�YLVLyGH� OD� UHDOLWDW�� (OV� VHJXLGRUV� FHUGDQV� FRPSDUWHL[HQ�� HQ� HO� ULWXDO� GHO� SDUWLW�� HO

��� 1R� GLVSRVR� GH� FLWHV� OLWHUDOV� GH� O·HQWUHYLVWD�� SHUTXq� QR� YD� WUDQVFRUUH� GH� PDQHUDIRUPDO��VLQy�LQIRUPDOPHQW��HQ�OD�EDUUD�GHO�VHX�EDU��DPE�O·~QLF�VXSRUW�G·XQ�EORF�GH�QRWHV�
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VHQWLPHQW� GH� SHUWDQ\HU� D� XQ� PDWHL[� FROÃOHFWLX�� VHQVH� TXH� SHU� DL[z� HV� SODQWHJLQREMHFWLXV�SROtWLFV�QDFLRQDOLVWHV�
$PE� WRW�� OD� 86$3� HVGHYp� XQ� PpV� GHOV� HVWULV� XWLOLW]DWV� SHU� OD� *HQHUDOLWDW� GH&DWDOXQ\D�HQ� OD�SURPRFLy�GH� OD�VHYD� LPDWJH�QDFLRQDO� L�GH� OD�GHIHQVD�GHOV�3DwVRV&DWDODQV�� VL� PpV� QR�� DO� 3ULQFLSDW� GH� &DWDOXQ\D�� $SDUHL[�� DTXt�� O·LQWHQW� GHOHJLWLPDFLy�SROtWLFD��D�WUDYpV�GHOV�VtPEROV�L�HOV�ULWXDOV��3HO�TXH�ID�D�&DWDOXQ\D�1RUG�HQ� HO� GLVFXUV� QDFLRQDOLVWD� �SRF� UHSUHVHQWDW� SHUz� SUHVHQW��� HVGHYp� XQ� HOHPHQWSRWHQFLDOPHQW�LPSRUWDQW��3HU�H[HPSOH��XQ�GHOV�DUWLFOHV�GH�OD�UHYLVWD�´6DOYDWHUUD´�HGLWDGD� SHO� 3DUWLW� SHU� &DWDOXQ\D�� WUDQVPHWLD� OD� TXHL[D� G·XQ� GHOV� VHXV� FOXEV� GHVHJXLGRUV�� SHUTXq� OD� 6HQ\HUD� R� ´/·(VWDFD´� HV� EDUUHMDYHQ� DPE� XQ� GLVFXUV� TXHGHVWDFDYD� O·HVSHFLILFLWDW� GH� ´&DWDOXQ\D� GHO� 6XG´� FRP� D� SDUW� GH� )UDQoD�� L� TXHGHL[DYD� GH� EDQGD� OD� SRVVLELOLWDW� GH� IHU� UHIHUqQFLD� D� XQ� JUDQ� FOXE� GH� UXJEL� QRIUDQFqV�� VLQy� FDWDOj�� (OV� VHJXLGRUV� FDWDODQLVWHV� PDOGDYHQ� SHUTXq� HV� GHIHQVpV� ODQDWXUDOHVD� FDWDODQD� G·XQ� FOXE� TXH�� MXQW� DPE� HO� %DUoD�� HVGHYHQLD� ´SDWULPRQL� GH&DWDOXQ\D´��´6DOYDWHUUD´��Q~P��������
8Q� HVWXGL� GHO� FDV� GH� OD� 86$3� GHSDVVDULD� OD� XQLWDW� G·DQjOLVL� G·DTXHVWD� WHVL�� (QTXDOVHYRO� FDV�� HQ� HO� TXH� KHP� H[SOLFDW� YHLHP� OD� SROLVqPLD� GH� OHV� PDQLIHVWDFLRQVVLPEzOLTXHV�� O·DPELJXwWDW� GH� O·H[KLELFLy� GH� VtPEROV� FDWDODQV�� L� OD� SRVVLELOLWDWG·DSURSLDFLy�OHJLWLPDGRUD�SHU�SDUW�GHO�SRGHU�SROtWLF��/·DVSHFWH�HFRQzPLF�TXHGDULD�HQ� DTXHVW� FDV�� OOLJDW� DO� QHJRFL� GH� PDUNHWLQJ� LQKHUHQW� D� XQD� DFWLYLWDW� G·DTXHVWHVFDUDFWHUtVWLTXHV�
Tornant a la Cerdanya, eQ�HOV�FDVRV�SUHVHQWDWV�PpV�DPXQW�WHQHQ�XQ�SDSHU�HVSHFLDOHOV� VtPEROV�� L�QR�pV� FDVXDOLWDW��$FWHV� FRP� OD�'LDGD�GH� OD�&HUGDQ\D�� O·HQWUHJD�GHOJXDUGz� DO� &HUGj� GH� O·$Q\� L� OD� 7UREDGD� GH� *HUPDQRU� VyQ� LQWHQWV� VLPEzOLFV� GHUHFRUGDU� OD� QDWXUDOHVD� LQGLYLVD� GH� OD� FRPDUFD�� GH� WUDQVFHQGLU�OD�� GH� IHU� XQ� FDQWWUDQVQDFLRQDO�D�OD�XQLWDW�FRPDUFDO��L��SHU�DOJXQV�FHUGDQV��QDFLRQDO���3HUz�HQ�SDUW�HVGyQD� XQD� DVVXPSFLy� GH� O·H[LVWqQFLD� GH� OD� IURQWHUD�� /D� 'LDGD� V
LQWHQWD� TXH
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V
RUJDQLW]L� HQ� SREOHV� GH� FDGD� EDQGD� GH� OD� GLYLVzULD�� GH� IRUPD� PpV� R� PHQ\VDOWHUQDGD��6·DUJXPHQWD�TXH�OD�IURQWHUD�QR�H[LVWHL[��SHUz�SHU�IHU�KR�FDO�WHQLU�QH�HQFRPSWH�OD�SUHVqQFLD��3HO�TXH�ID�HO�&HUGj�GH� O·$Q\��HO� MXUDW�KD�GH�VHU�GH�´WRWD´� ODFRPDUFD�� DPE� OD� TXDO� FRVD� V
KD�GH� WHQLU�SUHVHQW� O
H[LVWqQFLD� GH� GXHV� EDQGHV�GHOWHUULWRUL�� /D� 7UREDGD� GH� JHUPDQRU� WDPEp� pV� XQ� UHIHUPDPHQW� G·XQD� XQLWDW� SHUVREUH� HO� UHFRQHL[HPHQW� G·XQD� GLYLVLy�� 7DQW� HO� UHFRUUHJXW� GH� OD� FRPLWLYD� �LHVSHFLDOPHQW�OD�VDOXWDFLy�DO�PLJ�GHO�SRQW�GH�%RXUJPDGDPH��L�HO�FDQYL�GH�QRP��DILQDOV�GHOV�DQ\V�YXLWDQWD��FRP�OHV�YDULDFLRQV�HQ�O·~V�GH�OHV�EDQGHUHV�L�O·DSDULFLy�GHVtPEROV�QDFLRQDOV�WHQHQ�VLJQHV�FRQWUDGLFWRULV��DILUPDU�OD�VXSHUDFLy�VLPEzOLFD�GH�ODIURQWHUD�D�OD�YHJDGD�TXH�VH
Q�UHFRQHL[�OD�SUHVqQFLD�
$TXHVWD� DILUPDFLy� FRQWUDGLFWzULD� YD� OOLJDGD� DO� QDFLRQDOLVPH� FDWDOj�� +L� KD� XQSUREOHPD� HQ� HO� QLYHOO� GH� OD� YLQFXODFLy� HQWUH� WHUULWRUL� L� SURMHFWH� QDFLRQDO�� (OVQDFLRQDOLVWHV�FDWDODQV�QR�PDQWHQHQ�XQ�QDFLRQDOLVPH�YLQFXODW�D�XQ�WHUULWRUL�OOXQ\j�TXH�QR�WLQJXL�D�YHXUH�DPE�HOV�WHUULWRULV�GHOV�(VWDWV�QDFLy�IUDQFqV�L�HVSDQ\RO��VLQyDPE�XQ�WHUULWRUL�TXH�IRUPD�SDUW�G·XQ�G·HOOV�R�� VHJRQV�HOV�FDVRV� �KL�KD� WHQGqQFLHVGLIHUHQWV�HQ�OHV�DUJXPHQWDFLRQV�QDFLRQDOLVWHV���GH�WRWV�GRV�
(Q�WDQW�FRQWUDGLX�OD�GHOLPLWDFLy�GH�GRV�WHUULWRULV�QDFLRQDOV��L�SRW�RULJLQDU�FRQWDFWHVSHU� VREUH� GH� IURQWHUHV� QDFLRQDOV�� HO� QDFLRQDOLVPH� FDWDOj� SRW� HVGHYHQLUWUDQVQDFLRQDO�� 3HUz� HQ� OD� PHVXUD� TXH� HVWHP� SDUODQW� GH� GHILQLFLRQV� QDFLRQDOV�DTXHVWD� PHQD� GH� WUDQVQDFLRQDOLVPH� pV� XQD� FDUD� G
XQD� PRQHGD�� /
DOWUD� HVWjFRQILJXUDGD�SHU�OD�SUHWHQVLy�GH�FRQVLGHUDU�O
H[LVWqQFLD�G
XQ�WHUULWRUL�QDFLRQDO�TXHWUDQVFHQGHL[�XQD�IURQWHUD�LQWHUQDFLRQDO��Vt��SHUz�TXH�LPSOLFDULD�WDPEp�DOJXQ�WLSXVGH�GHOLPLWDFLy�IURQWHUHUD��(Q�DTXHVW�VHQWLW��HO�QDFLRQDOLVPH�SRW�VHU�WUDQVQDFLRQDO�SHUz� pV�� zEYLDPHQW� L� SHU� VREUH� GH� WRW�� QDFLRQDO�� (Q� HO� FDV� GH� OD� &HUGDQ\D�WUDQVFHQGHL[� OD� IURQWHUD�HQ�HO�SOD�VLPEzOLF� L� LGHROzJLF��+L�KD�PROW�SRFV�DFWLYLVWHVFDWDODQLVWHV� D� OD� &HUGDQ\D� IUDQFHVD�� /D� SRVLFLy� QDFLRQDO� FDWDODQLVWD� pV�PROW�PpVIRUWD�D�OD�&HUGDQ\D�HVSDQ\ROD��$TXHVW�WLSXV�GH�SRVLFLy��TXH�HV�SRGULD�OOHJLU�FRPXQ�SRWHQFLDO�SHU�D�OD�JHQHUDFLy�GH�YLQFOHV�WUDQVIURQWHUHUV��SRW�DUULEDU�D�VLJQLILFDU
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O
HVWDEOLPHQW� GH� IURQWHUHV� D� OHV� UHODFLRQV� VRFLDOV�� UHYHVWLGHV� GHO� FRPSRQHQWQDFLRQDO�
$PE� WRW�� OHV�PDQLIHVWDFLRQV� S~EOLTXHV� TXH� KH� DQDOLW]DW� QR� WHQHQ� XQ� VHJXLPHQWPDVVLX�� (OV� DFWHV� TXH� WHQHQ� XQ� VHJXLPHQW� PpV� LPSRUWDQW� �L� SDUWLFXODUPHQW� OHVWUREDGHV� JDVWURQzPLTXHV� L� OD� IHVWD� ORFDO� TXH� KH� HVPHQWDW�� O·REWHQHQ�SHU� SDUW� GHWXULVWHV� L�VREUHWRW�VHJRQV�UHVLGHQWV�� L�HQ�PHQRU�PHVXUD��GH� OD�SREODFLy� ORFDO��TXHVHQWHQ� WRWV� HOOV� XQD� LGHQWLILFDFLy� SULPRUGLDO� �VLJXL� ORFDO�� FDWDODQD� R� FHUGDQD��� /DWHUFLDULW]DFLy� IDFLOLWD� OD� PDMRU� DIOXqQFLD� GH� S~EOLF�� XQ� S~EOLF� XUEj�� TXH� YDORUDO·DXWHQWLFLWDW� GHOV� VtPEROV� FHOHEUDWV�� 'H� WRWD� PDQHUD�� QR� SHUTXq� GHL[L� GH� VHUPDVVLYD�V·KD�G·DEDQGRQDU�O·DQjOLVL�G·XQD�PDQLIHVWDFLy�ULWXDO�
3HUz�D�EDQGD�GHOV�VtPEROV�L�HOV�ULWXDOV�KL�KD�XQ�DOWUH�HOHPHQW�D�WHQLU�HQ�FRPSWH��HOSDWULPRQL�� HQWqV� FRP� XQ� FRQMXQW� EpQV� PDWHULDOV� R� LPPDWHULDOV�� SURSLV� G·XQDFRPXQLWDW� TXH� WHQHQ� OD� SURSLHWDW� GH� UHVXPLU� D� WUDYpV� GH� OD� VHYD� FRQVHUYDFLy� LSUHVHUYDFLy��GH� IRUPD�TXH�DFDEHQ�REMHFWLYDQW� HO� FROÃOHFWLX� �)267(5��������������(Q�DTXHVW�FDV��P·LQWHUHVVDUp�FRQFUHWDPHQW�SHO�3DWULPRQL�HWQROzJLF��DTXHOO�TXH�KDHVWDW� REMHFWH� GH� PXVHRJUDILD� D� OD� &HUGDQ\D� DPE� GRV� PXVHXV�� XQ� D� 3XLJFHUGj�O
DOWUH�D�6DQWD�/ORFDLD��(O�SULPHU��HO�0XVHX�&HUGj��WUHEDOOD�GHV�G
XQ�SODQWHMDPHQWJHQHUDO� L� HO� VHJRQ� �0XVpH� GH� &HUGDJQH �� GHV� GH� OD� GHILQLFLy� UHFHQW� G
XQ� WHPDHVSHFtILF��OD�IURQWHUD�
(Q� SULQFLSL�� HOV� GRV�PXVHXV� WHQHQ� FRP� D� UHIHUHQW� ´&HUGDQ\D´� HQWHVD� GH� IRUPDWUDQVIURQWHUHUD��SHUz�DO�GDUUHUD�KL�KD�LQVWLWXFLRQV�G
XQD�R�DOWUD�EDQGD��O
DMXQWDPHQWGH� 3XLJFHUGj�� HQ� XQ� FDV�� O
(VWDW� IUDQFqV� L� GLYHUVRV� PXQLFLSLV� GH� OD� &HUGDQ\DIUDQFHVD��HQ�O
DOWUH��L�DL[z�Wp�OHV�VHYHV�FRQVHT�qQFLHV��(Q�XQ�DFWH�GH�SUHVHQWDFLy�GHIRQV�GHO�0XVpH�GH�&HUGDJQH�� SHU� H[HPSOH�� SUjFWLFDPHQW� WRWV� HOV� DVVLVWHQWV� HUHQQRPpV�IUDQFHVRV�L�HOV�SROtWLFV�TXH�YDQ�LQWHUYHQLU�HQ�O
DFWH�YDQ�IHU�GLVFXUVRV�VREUH�ODYLQFXODFLy�GHO�SDWULPRQL�DPE�HO�GHVHQYROXSDPHQW�WXUtVWLF�GH�OD�&HUGDQ\D��SHUz�QRSDV�GH� WRWD� OD� FRPDUFD��8Q�G
HOOV�� SHU� H[HPSOH�� YD� LQFORXUH� HO�PXVHX�� HQ� HO� VHX



���

GLVFXUV��HQ�XQ�VHJXLW�G
LQLFLDWLYHV�TXH�V
HVWDYHQ�GXHQW�D�WHUPH�HQ�HO�FRQWH[W�GH�OD&HUGDQ\D� L�GHO�'HSDUWpPHQW� GHV� 3\UpQpHV�2ULHQWDOHV� �HO� )RUQ�6RODLU�G
2GHOOy�� HO7UDLQ� -DXQH�� OHV� FDVHV�GH� VDOXW�� HOV� HVWDEOLPHQWV�GH� WXULVPH� UXUDO� L� HO� OLFpH�GH�)RQW5RPHX��HO�0XVHXV�GH�%HOHVWDU«��TXH� FRQILJXUDYHQ�HO� IXWXU� L� HO�SURJUpV� HFRQzPLFFHUGj��SHO�TXH�ID�OORFV�GH�WUHEDOO�D�WUDYpV�GH�O
DSURILWDPHQW�GHOV�UHFXUVRV��9D�DILUPDUTXH� HO� PXVHX� GH� 6DQWD� /ORFDLD� RFXSDYD� XQ� OORF� LPSRUWDQW�� SHUTXq� SURPRYLD� XQ´UHWUREDPHQW�DPE�OD�LGHQWLWDW�FHUGDQD´��DO�PDWHL[�WHPSV�TXH�GRQDYD�WUHEDOO�D�XQHVTXDQWHV�SHUVRQHV��LQGLUHFWDPHQW��D�WUDYpV�GHO�WXULVPH�´FXOWXUDO´��R�GLUHFWDPHQW�
8QD� YHJDGD� PpV� O
(VWDW� QDFLy� L� OD� IURQWHUD� GHL[DYHQ� FDXUH� HO� VHX� SHV� VREUH� XQDVLWXDFLy�FRQFUHWD�D�WUDYpV�G·DOJ~�TXH��FRQVFLHQWPHQW�R�LQFRQVFLHQW��SDUODYD�DVVXPLQW�QH�O
H[LVWqQFLD��(V�YD�SDUODU�GH�´&HUGDJQH´�FRP�D�UHIHUHQW��L�ILQV�L�WRW�GH�OD�IURQWHUD�VHQVH�DQRPHQDU�QL�FRQVLGHUDU�HQ�DEVROXW�OD�&HUGDQ\D�HVSDQ\ROD��1R�pV�UHV�HVWUDQ\�VL� WHQLP� HQ� FRPSWH� TXH� KL� KD� FDVRV� HQ� TXq� V
HPSUD� HO� PRW� &HUGDQ\D� SHU� IHUUHIHUqQFLD� QRPpV� DO� FDQWy� HVSDQ\RO� �XQD� FRVD� VHPEODQW� SDVVD� DPE� HO� WHUPH´&DWDOXQ\D´��
/HV�HQWLWDWV�SROtWLTXHV�PpV�LQYROXFUDGHV�HQ�HO�SURMHFWH�GHO�PXVHX�IXQFLRQHQ�G·DFRUGDPE� XQV� OtPLWV� WHUULWRULDOV� TXH� QR� HVWDQ� DYHVVDGHV� D� WUDYHVVDU�� /D� SROtWLFD� GHSDWULPRQL�V·HIHFWXD�DPE�HO�SURSzVLW�GH�FRQWULEXLU�DO�GHVHQYROXSDPHQW�G·XQ�WHUULWRULTXH�HV�WURED�D�XQ�R�DOWUH�FRVWDW�G·XQD�IURQWHUD�LQWHUQDFLRQDO��,QVWLWXFLRQV�PXQLFLSDOV�LUHJLRQDOV�PDQWHQHQ�SODQWHMDPHQWV�FRP�HO�TXH�KHP�YLVW�HQ�HO�SDUjJUDI�DQWHULRU��L�TXHVyQ� FRKHUHQWV� DPE� OD� OtQLD� PDUFDGD� SHO� SURFpV� GH� WHUFLDULW]DFLy�� ,QWHUHVVRVHFRQzPLFV�� GLVFXUV� SROtWLF� L� SDWULPRQLDOLW]DFLy� LQWHUDFWXHQ� L�� ILQV� D� FHUW� SXQW�� HVUHWURDOLPHQWHQ��HQFDUD�TXH�DPE�DOJXQHV�FRQWUDGLFFLRQV�JHQHUDGHV�SHU�OHV�DFFLRQV�GHVXEMHFWHV�ORFDOV�GDUUHUD�OHV�TXDOV�KL�SRW�KDYHU�XQD�DGKHVLy�PpV�R�PHQ\V�SULPRUGLDO�FRPSDUWLGD� SHU� VREUH� OD� IURQWHUD� WHUULWRULDO� TXH� D� SULRUL GHOLPLWD� GRV� jPELWVG·LQVWUXPHQWDOLW]DFLy� D� GLQV� GH� VHQJOHV� WHUULWRULV� HVWDWDOV�� eV� D� GLU� TXH� O·~VLQVWUXPHQWDO�GH�UHIHUHQWV�LGHQWLWDULV�Wp�HOV�VHXV�OtPLWV�HQ�WRWV�HOV�FDVRV�HQ�TXq�VH�FHUFDXQD�FRRSHUDFLy�WUDQVIURQWHUHUD�TXH�HV�FUHX�QHFHVVjULD��HQ�EDVH�D�OD�FRQVLGHUDFLy�G·XQPDUF�WHUULWRULDO�XQLWDUL��HQ�HO�QLYHOO�FRPDUFDO�
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7RW� LQGLFD� TXH� KL� KDXULD� XQD� FRPXQLWDW� G
LQWHUHVVRV� DFRUG� DPE� XQD� UHIHUqQFLDLGHQWLWjULD�FROÃOHFWLYD�H[WUDORFDO�QR�WUDQVIURQWHUHUD��L�TXH�HOV�SRGHUV�TXH�KL�KD�GDUUHUDFDGDVFXQ�GHOV�GRV�SURMHFWHV�QR�VXSHUHQ�OD�IURQWHUD��/
DEVqQFLD�GH�FHUGDQV�HVSDQ\ROVHQ�O
DFWH�GH�SUHVHQWDFLy�GHO�PXVHX�GH�6DQWD�/ORFDLD�UHIRUoD�DTXHVWD�GREOH�KLSzWHVL��(VWUDFWD�G
XQD�FRQYRFDWzULD�IHWD�VHQVH�WHQLU�HQ�FRPSWH�HOV�HVSDQ\ROV�QR�FRP�D�WDOV��VLQyFRP�D�LQGLYLGXV�SDUWLFLSDQWV�G
XQD�UHDOLWDW�GLIHUHQW��FRP�DFWRUV�G
XQ�DOWUH�WHDWUH��(OPXVHX�GH�6DQWD�/ORFDLD�HV�UHPHW�D�XQ�HVSDL�GH�VRELUDQLD�IUDQFqV��L�GHOV�SRGHUV�TXH�KLRSHUHQ�HVSHUD�WRW�HO�TXH�FRQYLQJXL��$�PpV��OHV�SHUVRQHV�TXH�O·KDQ�GLULJLW�VRYLQW�KDQWLQJXW�FRP�D�UHIHUqQFLD�XQ�HVSDL�G
DFFLy�TXH�QR�VRO�LQFORXUH�HQ�OD�VHYD�IHLQD�HO�FRVWDWHVSDQ\RO��R�FRP�D�PtQLP��TXH�UHPHW�PpV� IjFLOPHQW�DO� IUDQFqV�� ,�DL[z� WRW� L�TXH�GHVG·DPEGyV�PXVHXV�VH�FHUTXHQ�FROÃODERUDFLRQV�G·HVSHFLDOLVWHV�GH�OHV�GXHV�EDQGHV�GH�ODIURQWHUD� L� TXH� HQ� HOV� SDWURQDWV� GH� WRWV� GRV� FHQWUHV� KL� KD� HVSDQ\ROV� L� IUDQFHVRV�HVSHFLDOPHQW�HQ�HO�FDV�GHO�0XVHX�&HUGj�����
(O�UHIRUoDPHQW�GH�OD�IURQWHUD�LQWHUQDFLRQDO�D�SDUWLU�GH�VLWXDFLRQV�FRP�O
DQDOLW]DGD�HQHO�FDV�GHO�PXVHX�GH�6DQWD�/ORFDLD�Wp��HQFDUD��XQ�DIHJLWy��O
HVSHFLDOLW]DFLy�GHO�PXVHXHQ�HO�WHPD�GH�OD�IURQWHUD��/
DGRSFLy�YD�WHQLU�OORF�D�SDUWLU�G
XQ�UHTXHULPHQW�GH�OD�[DU[DGH�PXVHXV�GH� O
(VWDW� IUDQFqV�SHU� WDO�G
DGPHWUH�KL�HO�0XVpH�GH�&HUGDJQH��(O�ULVF�pVFODU��HO�QRX�PXVHX�GH�OD�IURQWHUD� HV�SRGULD�FRQYHUWLU�HQ�OD�FXOPLQDFLy�GHO�SURMHFWHQDFLRQDO�� XQ� PXVHX� GH� OD� IURQWHUD� DGPLQLVWUDWLYD� DILUPDGD� FRP� D� WDO�� &DOGUjHVSHUDU� SHU� YHXUH� FRP� HV� GHILQHL[� OD� IURQWHUD� FRP� D� SDWULPRQL�� TXLQV� VyQ� HOVHOHPHQWV�PDWHULDOV�TXH�LQFORX�SHUz�VREUHWRW�FRP�HV�IRUPXOD�HO�GLVFXUV�PXVHROzJLF

��� 'DUUHUDPHQW�HO�0XVpH KD�HQWUDW�HQ�XQD�QRYD�IDVH��SHUz�FRQWLQXHQ�H[LVWLQW�GLILFXOWDWVUHODFLRQDGHV�DPE� OHV�GLIHUqQFLHV� HQWUH� OHV�DFFLRQV� L�SRVVLELOLWDWV�GH� OHV� LQVWLWXFLRQV�SROtWLTXHVTXH�KL�KD�GDUUHUD�HOV�SURMHFWHV�PXVHROzJLFV��D�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��1R�HQWUDUHP�HQGLQjPLTXHV� FRQFUHWHV� UHODFLRQDGHV� DPE� OD� JHVWLy� GHOV� PXVHXV� MD� TXH� GHSDVVHQ� O·REMHFWLXG·DTXHVW� HStJUDI�� 3HO�PDWHL[� PRWLX� QR� DQDOLW]DUHP� H[WHQVDPHQW� OD� UHODFLy� HQWUH� SDWULPRQL� LWXULVPH�� WDQW� DYLDW� GHILQLGD� FRP� XQ� IDFWRU� SRWHQFLDOPHQW� SRVLWLX�� FRP� FDUUHJDGD� GHFRQIOLFWLYLWDW� L� FRPSHWqQFLD�� 3HU� ~OWLP�� KL� KD� WDPEp� XQ� HOHPHQW� TXH� DOJXQV� GHOV� SURPRWRUVG·LQLFLDWLYHV�FXOWXUDOV�GH�OD�FRPDUFD�KDQ�YLVW�FRP�XQ�HQWUHEDQF�SHU�REWHQLU�ILQDQoDPHQW�R�SHUUHDOLW]DU�GHWHUPLQDGHV�DFWLYLWDWV��XQ�HVSHULW�FRQVHUYDGRU� L�SRF�DYHVVDW� D� OHV� LQLFLDWLYHV��SURSLGHOV�KDELWDQWV�G·XQD�]RQD�GH�PXQWDQ\D�FRP�OD�&HUGDQ\D�



���

TXH�OD�UHSUHVHQWD��SHUz�OD�SRVVLELOLWDW�GH�FDXUH�HQ�OD�UHLILFDFLy�GH�OD�IURQWHUD�L�HQ�ODVHYD�DILUPDFLy�pV�HYLGHQW�
$FWXDOPHQW�V·KDQ�GXW�D�WHUPH�SURMHFWHV�WUDQVIURQWHUHUV�HQ�PDWqULD�GH�SDWULPRQL��DPEHO� UHFRO]DPHQW� GH� IRQV� HXURSHXV�� +L� KD�� SHU� H[HPSOH�� XQ� DFRUG� ,QWHUUHJ� HQWUH� HO0XVHX�&HUGj�L�HO�&DO�0DWHX��SHU�D�OD�UHDOLW]DFLy�G·H[SRVLFLRQV�L�WUHEDOOV�FRQMXQWV��3HUSUREOHPHV� G·LQIUDVWUXFWXUHV� DO� PXVHX� IUDQFqV�� O·,QWHUUHJ� QR� V·KD� HQGHJDW� HQFDUD�/·LQWHQW� GH� FRRUGLQDFLy� GHOV� GRV� PXVHXV� SRW� YHXUH·V� IDFLOLWDW� SHO� SURFpV� GHFRQVWUXFFLy� HXURSHD�� SHUz� FDOGUj� HVSHUDU� SHU� D� YHXUH� VL� OD� FRRSHUDFLy� Wp� DOJXQDWUDGXFFLy�HQ�XQ�GLVFXUV�VREUH�OD�IURQWHUD�FRP�D�SDWULPRQL��3RWVHU�DOHVKRUHV�HV�YHXUjDSDUqL[HU�XQD�FRQFHSFLy�WUDQVQDFLRQDO�GHO�SDWULPRQL�HWQROzJLF�
(Q�VtQWHVL��HQ�HO�QLYHOO�GHOV�VtPEROV��HOV�ULWXDOV�L�HO�SDWULPRQL��SRGHP�FRQFORXUH�
���(OV�VtPEROV�L�HO�SDWULPRQL��IRUPHQ�SDUW�G·XQD�LPDWJH�G·KHUqQFLD�FXOWXUDO��L�WRWVHOOV�VyQ�FRQVWUXFFLRQV�D� WUDYpV�GH� OHV�TXDOV�HV�SRW�DILUPDU�O ·KRPRJHQHwWDW� LQWHUQDG·XQ� FROÃOHFWLX� L� D� OD� YHJDGD� OHJLWLPDU� XQ� SURMHFWH� SROtWLF� HQ� XQD� MXVWLILFDFLyWUDQVFHQGHQWDO�GH�GLVFXUVRV�L�DFFLRQV�HIHFWXDWV�GHV�GHO�SRGHU��/D�FXOWXUD�HQWHVD�FRPD�KHUqQFLD��HVGHYp�XQ�VtPERO�HQ�HOOD�PDWHL[D�
�� (Q�O·HVWXGL�GHOV�VtPEROV�L�GHO�SDWULPRQL�DSDUHL[HQ�GXHV�zSWLTXHV�UHFXUUHQWV�HQ�ODLQWHUSUHWDFLy� GH� OHV� GDGHV� HWQRJUjILTXHV�� O·LQVWUXPHQWDOLVPH� L� HO� SULPRUGLDOLVPH�6HJRQV� O·XQ�� HO� SDWULPRQL� VHUYHL[� D� LQWHUHVVRV� GHWHUPLQDWV�� SHU� GXU� D� WHUPHHVWUDWqJLHV� HFRQzPLTXHV� L� SROtWLTXHV�� WUDGXwGHV� HVSHFLDOPHQW� HQ� XQ� H[HUFLFL� GHPDUNHWLQJ� WXUtVWLF��'HV�G·XQ�SXQW�GH�YLVWD�SULPRUGLDOLVWD�� HO�SDWULPRQL�YD� OOLJDW� DVHQWLPHQWV�L�SDVVLRQV�FROÃOHFWLYHV��/·DQjOLVL�SUHVHQWDGD�HYLGHQFLD�TXH�PpV�TXH�GXHVOtQLHV� LQWHUSUHWDWLYHV� FRQWUDSRVDGHV�� LQVWUXPHQWDOLVPH� L� SULPRUGLDOLVPH� VyQGLPHQVLRQV� DQDOtWLFDPHQW� GLIHUHQFLDGHV�� � SHUz� HQWUHFUHXDGHV� HQ� OD� SUjFWLFD�� (OVVtPEROV�HV�SRGHQ�LQFORXUH�HQ�HVWUDWqJLHV�SROtWLTXHV� L�HFRQzPLTXHV��SHUz�QR�HV�SRW
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QHJDU� O·HILFjFLD� GH� TXq� GLVSRVHQ�� HQ� WDQW� TXH� REMHFWHV� G·DGKHVLy� SULPRUGLDO� LG·LGHQWLILFDFLy�FROÃOHFWLYD�
�� (OV� ULWXDOV�RUJDQLW]DWV�SHU�YHQHUDU� OD� LGHQWLWDW� FROÃOHFWLYD�� VyQ�HVFHQDULV�TXH� IDQS~EOLFD� OD� LGHQWLWDW�� WUDGXLQW� OHV� HVWUDWqJLHV� GH� FROÃOHFWLXV� DPE� LQWHQFLRQVHFRQzPLTXHV��SROtWLTXHV� L� ´SULPRUGLDOV´�� 6yQ WUDGLFLRQV� ´LQYHQWDGHV´� TXH�SRGHQLQFORXUH� HOHPHQWV� ORFDOV� R� UHJLRQDOV� SHU� UHSUHVHQWDU� TXHOFRP� QDFLRQDO� �L� DO·LQUHYpV���$TXHVWHV� UHSUHVHQWDFLRQV� WHQHQ� OD� FDSDFLWDW� GH� UHSURGXLU� XQD� SUHWHVDFRQWLQXwWDW�DPE�HO�SDVVDW�L�SRWHQFLDU�XQ�VHQWLW�GH�FRPXQLWDW�HVVHQFLDO�
�� (O� VHFWRU�KHJHPzQLF�XELFDW� D� OD�&HUGDQ\D� HVSDQ\ROD�SURPRX�XQ�GLVFXUV� L� XQFRQMXQW�GH�ULWXDOV�TXH�SUHWHQHQ�HYRFDU�XQD�XQLWDW�FRPDUFDO�GH�WLSXV�FXOWXUDO��$PEO·~V�GH�UHIHUHQWV�FDWDODQV�L��HQ�DOJXQ�FDV�HXURSHXV��L�DPE�O·RPLVVLy�GH�VtPEROV�GHOV(VWDWV� QDFLy� IUDQFqV� L� HVSDQ\RO�� HV� SUHWpQ� UHIRUoDU� DTXHVWD� LPDWJH� G·XQLWDW�� 'HVG·DTXHVWD�PHQD�GH�SRVLFLRQV�HV�ID�FRVWDW�DO�SURFpV�G·XQLILFDFLy�HXURSHD�FRP�XQDYLD�SHU�XQD�IXWXUD�XQLWDW�GH�OD�FRPDUFD�L��HQ�XQ�QLYHOO�SROtWLF��GH�OD�QDFLy�FDWDODQD�SHU� VREUH� ´OD� UDWOOD´� /D� SURPRFLy� G·DTXHVWV� DFWHV� L� GHVSOHJDPHQW� GH� VtPEROV� LO·HODERUDFLy� GHO� GLVFXUV� G·XQLWDW� VRO� GRQDU�VH� HVSHFLDOPHQW� GHV� GH� OD� &HUGDQ\DHVSDQ\ROD��L�VREUHWRW�D�WUDYpV�GH�O·,QVWLWXW�G·(VWXGLV�&HUHWDQV��LQVWLWXFLy�HVWDEOHUWDD� 3XLJFHUGj� L� GLULJLGD� VREUHWRW� SHU� FRPHUFLDQWV� GH� OD� 9LOD��� (O� FDWDODQLVPH� D� OD&HUGDQ\D� IUDQFHVD�pV�GH�FDLUH�UHJLRQDOLVWD� L�QR�GHVHPERFD�HQ�DFWLYLWDWV� VLPLODUV�'·DOWUD� EDQGD�� TXDQ� V·HQGHJXHQ� QRYHV� LQLFLDWLYHV� DPE� XQD� ILORVRILD� G·XQLWDWFRPDUFDO��GHV�GH�SRVLFLRQV�QDFLRQDOLVWHV� L�GHV�GH� OD�&HUGDQ\D�HVSDQ\ROD�DSDUHL[DOJXQD�YHX�TXH�DFXVD�DOV�FHUGDQV�IUDQFHVRV�GH�VHU�SRF�FDWDODQV�L�PDVVD�IUDQFHVRV�
��� (OV� DFWHV� RUJDQLW]DWV� SHU� DILUPDU� OD� LQGLYLVLy� GH� OD�&HUGDQ\D� VLJQLILTXHQ� XQDUHDILUPDFLy� GH� OD� IURQWHUD�� VL� PpV� QR�� D� WUDYpV� GH� OD� QHFHVVjULD� H[LVWqQFLD� GH� OD´UDWOOD´�FRP�XQ�IHW�D�QHJDU�



���

�� '·XQD�EDQGD��XQD�HOLW�FXOWXUDO�G·LQWHOÃOHFWXDOV�ORFDOV�L��GH�O·DOWUD��HPSUHVDULV�GHVHUYHLV�L�DOJXQV�SROtWLFV�ORFDOV�PDQWHQHQ�SRVWXUHV�GLIHUHQWV�VREUH�TXq�pV�FXOWXUD��LTXLQV�VyQ�HOV�DFWHV�PpV�LQWHUHVVDQWV��8QV�OD�FRQFHEHQ�HQ�UHODFLy�D�P~VLFD�� WHDWUH�DUTXHRORJLD��HWQRORJLD�L�OLWHUDWXUD��L�HOV�DOWUHV�OD�FRQVLGHUHQ�FRPSRVDGD�G·HOHPHQWVWtSLFV� L� WUDGLFLRQDOV�� VXVFHSWLEOHV� G·pVVHU� H[SORWDWV� HFRQzPLFDPHQW�� $PE� WRW�� HOVDFWHV�L�PDQLIHVWDFLRQV�VLPEzOLTXHV�YLQFXODGHV�D�DTXHVWHV�LPDWJHV�GH�´FXOWXUD´�QRVHPSUH�WHQHQ�XQ�VHJXLPHQW�PDVVLX�L�VyQ�HQ�SDUW�GHVFRQHJXGHV�
�� /D�PHUFDQWLOLW]DFLy�G·XQD�LPDWJH�GH�FXOWXUD��DVVRFLDGD�DO�WLSLVPH��QR�IRUPD�SDUWVLPSOHPHQW�G·XQ�PDUNHWLQJ�IUHGDPHQW�GLVVHQ\DW��&RQVWLWXHL[�XQD�FRPELQDFLy�GH�D�� 7ULD� G·HOHPHQWV� GHO� SDVVDW� L� HWLTXHWDFLy� FRP� D� WUDGLFLy� R� ´GHQRPLQDFLyG·RULJHQ´��TXH�HQ� FHUWLILFD� O·DXWHQWLFLWDW��E��'HVSOHJDPHQW�G·XQ�GLVFXUV� LGHQWLWDULTXH� LQFRUSRUD� DTXHOOD� WUDGLFLy�� SHU� SDUW� GH� UHSUHVHQWDQWV� LQVWLWXFLRQDOV�DVVRFLDFLRQV�FXOWXUDOV�R�LQWHOÃOHFWXDOV�TXH�PLUHQ�GH�SURWHJLU�L�UHSURGXLU�XQD�LPDWJHGH� WUDGLFLy�� $L[z� D� YHJDGHV� FRQVWLWXHL[� XQ� HOHPHQW� GH� OHJLWLPDFLy� GHO� SRGHUSROtWLF��F��8QD�VLWXDFLy�G·HVWDQFDPHQW�UHDO�R�SRWHQFLDO�GH�GHWHUPLQDGHV�UHJLRQV�RSREOHV�� VXPDGD� D� O·H[LVWqQFLD� G·DFWLYLWDWV� HFRQzPLTXHV� TXH� HV� SRGHQ� EHQHILFLDUG·XQ�S~EOLF�DWUHW�SHU�O·DXWHQWLFLWDW�GH�OD�WUDGLFLy��8Q�EHQHILFL�TXH�SRW�VHU�GLUHFWH�RLQGLUHFWH��SHU�SDUW�G·HPSUHVHV�GH�FRQVWUXFFLy�R�GH�VHUYHLV��$L[z�SRW�FRQWULEXLU�DOHJLWLPDU�FHUWHV�IRUPHV�G·H[SORWDFLy�GHOV�UHFXUVRV�L�UHIRUoDU�GHWHUPLQDWV�VHFWRUV��G�,GHQWLILFDFLy�SULPRUGLDO�DPE�XQD�LGHQWLWDW�QDFLRQDO��ORFDO��R�UHJLRQDO��H��3HUFHSFLyG·XQ�ULVF�GH�GLVVROXFLy�R�GHVDSDULFLy�G·DTXHVWD�LGHQWLWDW�HQ�XQ�FRQWH[W� OOHJLW�FRPG·XQLIRUPLW]DFLy�FXOWXUDO��$PE�DTXHVWV� IDFWRUV�SULPRUGLDOLVPH�L� LQVWUXPHQWDOLWDWHV� FRPELQHQ� HQ� OD� UHSUHVHQWDFLy� VLPEzOLFD� G·LGHQWLWDWV� FROÃOHFWLYHV� L� OD� GHILQLFLyG·KHUqQFLD�FXOWXUDO��VtPEROV�L�SDWULPRQL��
��� /D�SRVWD�HQ�UHOOHYjQFLD��FRQVHUYDFLy��H[KLELFLy�L�HVWXGL�GHO�SDWULPRQL�OD�GXHQ�DWHUPH�HQWLWDWV�GLIHUHQWV�D�FDGD�FDQWy�GH�OD�IURQWHUD��6yQ�GRV�PXVHXV�DPE�FRQWDFWHHQWUH� HOOV�� SHUz� YLQFXODWV� D� LQVWLWXFLRQV� SROtWLTXHV� GLIHUHQWV�� $TXHVWD� VLWXDFLy� IDTXH�VRYLQW�HV�JHQHULQ�GLQjPLTXHV�GH�IXQFLRQDPHQW�GLIHUHQWV�D�XQD�R�DOWUD�EDQGDGH� OD� OtQLD� GH� GHPDUFDFLy� LQWHUQDFLRQDO�� 3HO� TXH� ID� HO� PXVHX� GH� OD� &HUGDQ\D
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IUDQFHVD��FDO�DIHJLU�TXH�O·HVSHFLDOLW]DFLy�HQ�HO�WHPD�GH�OD�IURQWHUD��SRGULD�HVGHYHQLUOD�FXOPLQDFLy�GHO�SURMHFWH�G·(VWDW�QDFLy�D�)UDQoD��ER�L�IHQW�GH�OD�IURQWHUD�L�GHO�VHXFRQWURO�XQ�HOHPHQW�D�UHFRUGDU�L�SUHVHUYDU�SHU�D�PRVWUDU�FRP�D�SDWULPRQL�FROÃOHFWLX�
(O�TXH�V·KD�YLVW�SRUWD�D�FRQFOXUH�TXH��WRW� L�TXH�KL�KDJL�XQ�GLVFXUV�VREUH� OD�XQLWDWFXOWXUDO� GH� OD� FRPDUFD� �UHIRUoDW� DPE� UHIHUHQWV� FDWDODQV�� L� TXH� HV� UHFRQHJXL� XQDWUDGLFLy� FRPXQD�� QR� HV� QHJD� O·H[LVWqQFLD� GH� ´OD� UDWOOD´�� 'H� YHJDGHV� LQFO~V� HVUHSHWHL[� VLPEzOLFDPHQW� L� SHULzGLFD� TXH� H[LVWHL[�� DPE� XQD� ULWXDOLW]DFLy� PpV� RPHQ\V�PDQLIHVWD�G·DOOz�TXH�pV�XQD� UHDOLWDW��/D�GLYLVLy� HV�SRGULD� UHIRUoDU� DPE� ODVHYD�LGHQWLILFDFLy�FRP�D�HOHPHQW�GH�SDWULPRQL�FROÃOHFWLX�


