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/HV�SjJLQHV�SUHFHGHQWV�HQV�KDQ�GXW�D�DTXHVW�FDStWRO�D�RQ�FRUUHVSRQ�IHU�XQ�SXQW�LVHJXLW� GH� OD� WDVFD� GH� UHFHUFD� VREUH� OD� T�HVWLy� HQFHWDGD� HQ� DTXHVW� SULPHU� WUHEDOOH[WHQV�� 1R� HV� WUDFWD� GH� FORXUH� XQ� FHUFOH� FRQVWLWXwW� SHU� XQD� LQYHVWLJDFLy� L� XQDUHIOH[Ly� FRPSOHWDPHQW� HQOOHVWLGHV��$TXHVWD� WHVL� KD� VHUYLW� SHU� HQGHJDU� XQ� WUHEDOOSHU�DSURIXQGLU�PpV�HQGDYDQW��3HO�TXH�ID�D�DTXHVW�WH[W��HV�SRW�DFDEDU�DPE�DOJXQHVFRQFOXVLRQV�
'·HQWUDGD�� KD� TXHGDW� FODU� TXH� OD� &HUGDQ\D� pV� XQ� WHUULWRUL� HQ� TXq� FRH[LVWHL[HQVXEMHFWHV��L�D�RQ�WHQHQ�OORF�VLWXDFLRQV��PpV�R�PHQ\V�QDFLRQDOV�L�WUDQVQDFLRQDOV��8QWHUULWRUL�GHILQLW�DPE�XQD�PXOWLSOLFLWDW�GH� WHUPHV�� L�SHU�XQD�PXOWLSOLFLWDW�G·DFWRUV�8QD� ]RQD� IURQWHUHUD�� D� RQ� HV� SRGHQ� GHWHFWDU� HQFUHXDPHQWV� L� DPELJ�LWDWV�� L� TXHRIHUHL[� OD�SRVVLELOLWDW�GHO�GXEWH�VREUH� OHV�UHODFLRQV�HQWUH�FXOWXUD�� WHUULWRUL� L�JUXSVKXPDQV�TXDOLILFDWV�DPE�DOJXQ�JHQWLOLFL��$TXHVW�IHW�pV�XQ�SULPHU�DVSHFWH�D�WHQLU�HQFRPSWH��SHUz�PpV�HQOOj��HQ�DOOz�FRQFUHW��PLFUR��UHODFLRQDW�HQ�XQ�FRQWH[W�PDFUR��HVSRGHQ� WUREDU� OHV� FRQFOXVLRQV� VREUH� OD� UHODFLy� HQWUH� IURQWHUHV�� LGHQWLWDWV� L� (VWDWVQDFLy�D�OD�&HUGDQ\D�
+H� SDUWLW� GH� OD� KLSzWHVL� SULQFLSDO� TXH� HQ� OD� LQWHUDFFLy� VRFLDO� L� HOV� HVSDLV� GHVRFLDELOLWDW� HV� FRQILJXUHQ� IURQWHUHV� VLPEzOLTXHV� TXH� QR� QHFHVVjULDPHQWFRLQFLGHL[HQ� DPE� OD� IURQWHUD� LQWHUQDFLRQDO� WHUULWRULDO�� L� TXH� DTXHVWD� FRLQFLGqQFLDHVWj� OOLJDGD� D� SURFHVVRV� JHQHUDOV� TXH� KDQ� FRQILJXUDW� OD� XQLWDW� DQDOLW]DGD�� L� DOVGLVFXUVRV��SUjFWLTXHV�L�VLWXDFLRQV�FRQFUHWHV�G·LQWHUDFFLy�HQWUH�VXEMHFWHV�
+HP�YLVW�FRP�D�OD�&HUGDQ\D�HV�SRW�WHQLU�XQD�H[SHULqQFLD�GH�IURQWHUD��FRQILJXUDGDSHU� OD� UHFHSFLy� G·LQIOXqQFLHV� HVWUDQJHUHV�� OD� VLWXDFLy� SHULIqULFD� HQ� XQ� FRQWH[WWHUULWRULDO��GH�GRV�(VWDWV�QDFLy��L�SHU�FRQWLQXwWDWV�HQ�UHODFLRQV�VRFLDOV��HFRQzPLTXHVL�HQ�HOHPHQWV�FXOWXUDOV��FRP�OD�OOHQJXD��OHV�IRUPHV�GH�VRFLDELOLWDW�R�O·DOLPHQWDFLy��8QD� H[SHULqQFLD�GHILQLGD�SHU� O·H[LVWqQFLD�PDWHL[D�G·XQD� IURQWHUD� WHUULWRULDO� SHUzWDPEp�GH� OtPLWV� FXOWXUDOV�� VLPEzOLFV��/·H[SHULqQFLD�GH� IURQWHUD� HVWj� FRQIHJLGD�GH
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VLJQLILFDWV� L� GH� SUjFWLTXHV� �KDELWXV�� TXH� HVWDQ� FRQGLFLRQDWV� SHU� FLQF� IDFWRUV�� ��$FFLy� GH� O·(VWDW� QDFLy� D� WUDYpV� GH� IRUPHV� GH� FRHUFLy� �FRQWURO�� L� FRQVHQV�UHGLVWULEXFLy���WRWHV�GXHV�LPSUHJQDGHV�GHO�GLVSRVLWLX�QDFLRQDOLVWD�����8UEDQLW]DFLy�PRGLILFDFLy�G·HVWLOV�GH�YLGD�L�FRQQH[Ly�DPE�XQ�WHL[LW�XUEj������6LWXDFLy�GHO�WHUULWRUL�GH� FDGDVFXQD� GH� OHV� GXHV� EDQGHV� L� GHO� WRW�� HQ� UHODFLRQV� GH� FHQWUH�SHULIqULD� GHFDUjFWHU�HVWDWDO�L�JOREDO��LQWHUQDFLRQDO������3UHVqQFLD�G·XQD�HWQLFLWDW�WUDQVIURQWHUHUD����*OREDOLW]DFLy�� ��� 3URFHVVRV� GH� SURGXFFLy� L� FRQVWLWXFLy� HVWUXFWXUDO� �TXH� SRGHQLQFORXUH� IRUPHV� GH� FRRSHUDFLy� WUDQVIURQWHUHUD� L� IRPHQWDU� FRPSHWqQFLD� RFRPSOHPHQWDULHWDW��
'·DFRUG�DPE�DTXHVWV�IDFWRUV��O·H[SHULqQFLD�GH�IURQWHUD�QR�pV�XQtYRFD�QL�LQYDULDEOH�3HOV� VXEMHFWHV� HV� PDWHULDOLW]D� EjVLFDPHQW� HQ� HOV� FRQWDFWHV� WUDQVIURQWHUHUV�� DPE´O·DOWUHµ��$TXHVWV�VXEMHFWHV�HV�YHXHQ�FRQGLFLRQDWV��D�PpV��SHU�HOHPHQWV�GH�OD�VHYDELRJUDILD�� TXH� HOV� KDQ� GRQDW� O·RSRUWXQLWDW� GH� WHQLU� FRQWDFWHV� WUDQIURQWHUHUV��8QDRSRUWXQLWDW�G·HQFRQWUH�DPE�OD�GLYHUVLWDW��3HUz� OD�SDXWD�JHQHUDO�HVWj�PDUFDGD�SHUXQD�RSRUWXQLWDW�HVWUXFWXUDO��G·DXWRQRPLD���TXH�LPSOLFD�TXH�HV�UHSHWHL[LQ�DPE�PpVR� PHQ\V� IUHT�qQFLD� VLWXDFLRQV� GH� FRQWDFWH�� (Q� FHUWHV� RFDVLRQV�� L� SHU� D� FHUWVVXEMHFWHV��GH�IHW��QR�KL�KDXUj�WDQWD�GLYHUVLWDW�HQWUH�XQ�FDQWy�L�DOWUH�GH�OD�IURQWHUD�VLQy� PpV� DYLDW� XQD� FRQWLQXwWDW�� $TXHVWD� GLVWLQFLy� HV� WURED� HQ� OD� EDVH� GH� ODGLIHUHQFLDFLy� HQWUH� VXEMHFWHV� QDFLRQDOV� �DOLHQV� D� O·H[SHULqQFLD� GH� IURQWHUD�� LWUDQVQDFLRQDOV� �SURSHUV� D� DTXHOOD� H[SHULqQFLD��� 3HUz� KL� KD� XQD� SDXWD� JHQHUDO�PDUFDGD� SHU� XQD� WHQGqQFLD� HVWUXFWXUDO� D� VXSHUDU� OD� IURQWHUD� HQ� SUjFWLTXHV� L� HQGLVFXUVRV��R�D�YHXUH�GLILFXOWDW�HO�IHW�GH�FUHXDU�OD�
'LYHUVRV�SURFHVVRV�KDQ�LQIOXwW�HQ�DTXHVWD�SDXWD��TXH�KD�FDQYLDW�DO�OODUJ�GHO�VHJOH;;�� (V� WUDFWD� G·XQD� WUtDGD� IRUPDGD� SHU� WHUFLDULW]DFLy�� XUEDQLW]DFLy� LQDFLRQDOLW]DFLy�� FRP� D� SURFHVVRV� HQWUHOODoDWV�� L� DPE� XQ� LPSDFWH� D� OD� &HUGDQ\D�HQFDUD�TXH�QR�D�O·XQtVRQ�D�WRW�HO�VHX�WHUULWRUL���(QWUH�HOV�DQ\V������L�OD�GqFDGD�GH������ OD�&HUGDQ\D� IUDQFHVD� YD� FRPHQoDU� D� YLXUH� XQ�SURFpV� GH� WHUFLDULW]DFLy� TXHGHVSUpV�V·LQLFLj�D�O·DOWUD�EDQGD�GH�OD�IURQWHUD�� /·DJURUDPDGHULD�YD�DQDU�GHL[DQW�GHVHU� O·DFWLYLWDW� SULQFLSDO�� HQ� GHWULPHQW� GHOV� VHUYHLV� �WXULVPH�� FRPHUo� L� FHQWUHV� GH
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VDOXW���$OJXQHV�H[SORWDFLRQV�YDQ�VHU�DEDQGRQDGHV�� L�G·DOWUHV�YDQ�VHJXLU�DPE�XQDHVSHFLDOLW]DFLy� SURGXFWLYD� L�R� �MD� FDS� DOV� DQ\V� YXLWDQWD� L� QRUDQWD�� DPE� XQDGLYHUVLILFDFLy� TXH� LQFRUSRUDYD� DFWLYLWDWV� WXUtVWLTXHV�� 7DQW� OD� WHUFLDULW]DFLy� FRPO·HVSHFLDOLW]DFLy� SURGXFWLYD� HQ� HO� VHFWRU� SULPDUL�� IRUPDYHQ� SDUW� GH� OD� PDMRUFHQWUDOLW]DFLy�HFRQzPLFD�L�O·LQFUHPHQW�TXDQW�D�LQWHUUHODFLy�SURGXFWLYD�L�GH�PHUFDWD�QLYHOO�HVWDWDO�
/D�XUEDQLW]DFLy��SHU�OD�VHYD�EDQGD��KD�DQDW�PROW�OOLJDGD�D�OD�WHUFLDULW]DFLy�L�D�XQDPRELOLWDW�GH�SREODFLy�D�O·LQWHULRU�GHOV�(VWDWV�IUDQFqV�L�HVSDQ\RO��TXH�D� OD�FRPDUFDV·KD� WUDGXwW� HQ�XQ� DXJPHQW� TXDQW� D� GLYHUVLWDW� L� KHWHURJHQHwWDW� GH� OD� SREODFLy�� LDPE�XQD�HVWDELOLW]DFLy�GHO�QRPEUH�G·KDELWDQWV��HQ�FRQWUDSRVLFLy�DO�GHVSREODPHQWH[SHULPHQWDW� D� G·DOWUHV� YDOOV� SLULQHQTXHV��� 'HV� GH� PLWMDQV� GHO� VHJOH� ;,;� OD&HUGDQ\D�KDYLD� WLQJXW� FRQWDFWH�DPE�%DUFHORQD� L�3HUSLQ\j� �WRWD� OD� FRPDUFD�� L�QRSDV�XQD�GH�OHV�GXHV�SDUWV��HQ�FDGD�FDV���SHUz�O·REHUWXUD�GH�OHV�YLHV�GH�FRPXQLFDFLyHQWUH�DTXHOOD�qSRFD��L�HO�SULPHU�TXDUW�GHO�VHJOH�;;��SULPHU�D�OD�&HUGDQ\D�IUDQFHVD�GHVSUpV�D�OD�&HUGDQ\D�HVSDQ\ROD��YD�IDFLOLWDU�HOV�PRYLPHQWV�HQWUH�OD�PXQWDQ\D� LDTXHOOV�FHQWUHV�XUEDQV��$L[t�IRX�FRP�OD�FRPDUFD�V·DQj�LQVHULQW�HQ�XQ�DPSOL�WHL[LWXUEj��HQ�DTXHVW�FDV�WUDQVIURQWHUHU��L�OD�VHYD�SREODFLy��PpV�GLYHUVD��GHVHQYROXSj�XQHVWLO�GH�YLGD�DPE�SDWURQV�VLPLODUV� �PLWMDQV�GH� FRPXQLFDFLy� L� WUDQVSRUW�� ULWPH�GHYLGD��IRUPHV�G·RFL«���SHUz�PDUFDW�SHU�XQD�GLIHUqQFLD�� O·DSUHKHQVLy�G·XQ�SXQW�GHYLVWD� QDFLRQDO� GH� OD� UHDOLWDW�� L� G·XQV� HOHPHQWV� YLQFXODWV� DO� IHW� GH� YLXUH� HQ� XQWHUULWRUL�´QDFLRQDOµ��(Q�DOWUHV�SDUDXOHV��OD�QDFLRQDOLW]DFLy�
/D� QDFLRQDOLW]DFLy� VLJQLILFD� O·H[WHQVLy� G·XQ� PDUF� G·DGKHVLy�� YLVLy� L� PRYLPHQWHVSHFtILFDPHQW� OOLJDW� D� XQD� QDFLy�� GHOLPLWDGD� WHUULWRULDOPHQW� L� SROtWLFD�� (O� VHXGLVVHQ\� SROtWLF� SHU� SDUW� G·XQ� SRGHU� FHQWUDO� FRQVLVWHL[� D� IHU� FRLQFLGLU� IURQWHUHVSROtWLTXHV�L�IURQWHUHV�FXOWXUDOV��$�OD�&HUGDQ\D�HV�YD�GHVHQYROXSDU�GHV�GH�ILQDOV�GHOVHJOH�;,;�� L� V·DVVROt�PLWMDQoDQW� O·DSOLFDFLy�GH�SROtWLTXHV�GH� FRHUFLy� L� UHGLVWULEXFLy�LPSODQWDFLy� JHQHUDOLW]DGD� GH� OD� LQVWLWXFLy� HVFRODU�� PLOORUD� GH� OHV� YLHV� GHFRPXQLFDFLy��FRQWUROV�IURQWHUHUV�IRUPDOLW]DWV«���GH�PDQHUD�HVSHFLDOPHQW�UHHL[LGDSHU�SDUW�GH�O·(VWDW�IUDQFqV��/·HOHPHQW�GH�OD�UHGLVWULEXFLy�YD�VHU�FRQVLGHUDEOHPHQW
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LPSRUWDQW� D� OD� &HUGDQ\D� IUDQFHVD�� VREUHWRW� DPE� OD� LPSODQWDFLy� GH� O·(VWDW� GHOEHQHVWDU�� L� OD� FRQVROLGDFLy� G·XQ� PHUFDW� GH� WUHEDOO� S~EOLF�� TXH� FRQWULEXLULD� D� ODWHUFLDULW]DFLy� �VREUHWRW� GHV� GH� OD� GqFDGD�GH� �������$� OD� &HUGDQ\D� HVSDQ\ROD�� HQFDQYL�� OD� FRHUFLy� YD� HVWDU� PpV� D� O·RUGUH� GHO� GLD� �SULQFLSDOPHQW� GXUDQW� OHVGLFWDGXUHV�GH�)UDQFR�L�3ULPR�GH�5LYHUD��
(OV�GLIHUHQWV�SURFHVVRV�KLVWzULFV�GH�FRQVWUXFFLy�GHOV�(VWDWV�IUDQFqV�L�HVSDQ\RO�KDQFRQILJXUDW� XQHV� UHODFLRQV� FHQWUH�SHULIqULD� HQ� TXq� V·KD� FRQVLGHUDW� GH� PDQHUDGLIHUHQW� OD� GLYHUVLWDW� LQWHUQD�� 0HQWUH� )UDQoD� KD� HVGHYLQJXW� XQ� (VWDW� DOWDPHQWFHQWUDOLW]DW�L�UDFLRQDOLW]DW��D�O·HQWRUQ�G·XQD�IRUWD�DGKHVLy�FROÃOHFWLYD�D�OD�5HS~EOLFDL�D�OD�LGHQWLILFDFLy�HQWUH�(VWDW�L�QDFLy��(VSDQ\D�V·KD�DFDEDW�FRQVWUXLQW�FRP�XQ�GHOV(VWDWV�PpV� GHVFHQWUDOLW]DWV� G·(XURSD�� ILQV� HO� SXQW� TXH� KL� KD� FHUW� UHFRQHL[HPHQW�HQFDUD�TXH�DPELJX��GH�OD�GHILQLFLy�SOXULQDFLRQDO�GH�O·(VWDW��/D�&HUGDQ\D�IUDQFHVDL�O·HVSDQ\ROD�HV�WUREHQ�HPPDUFDGHV�HQ�XQ�FRQWH[W�SROtWLF�EHQ�GLIHUHQW�SHUz��D�PpV�HV�YHXHQ�LQIOXHQFLDGHV�SHU�DOWUHV�FRUUHQWV�SROtWLFV�FRP�OD�FRQVWUXFFLy�HXURSHD�R�HOFDWDODQLVPH� �PRYLPHQW� D� IDYRU� G·XQD� LGHQWLILFDFLy� FROÃOHFWLYD� WUDQVIURQWHUHUD��/·H[WHQVLy�GHOV�PDVV�PHGLD KD�FRQWULEXwW�D�WRWV�DTXHVWV�SURFHVVRV��DPE�OD�GLIXVLyG·LPDWJHV�´QDFLRQDOVµ�� L�G·XQ�UHIHUHQW�FRP~�SHQVDW�SHU�D�SREODFLRQV�GH�WHUULWRULVHVWDWDOV�L�R�QDFLRQDOV��R�TXH�SURFHGHL[HQ�G·HOOV�����
/D� QDFLRQDOLW]DFLy� GHOV� FHUGDQV�� HQ� HOV� FDVRV� SUHVHQWDWV�� KD� LPSOLFDW� GXHV� JUDQVRSFLRQV�HQ�OHV�VHYHV�SUjFWLTXHV�L�HQ�HO�VHX�VLJQLILFDW��(Q�SULPHU�OORF��V·KD�SURGXwWXQD� QDFLRQDOLW]DFLy� GH� O·LQWHUqV� TXH�� VL� Ep� QR� KD� HVWDW� XQ� IHQRPHQ� QRX� D� ODFRPDUFD��Vt�TXH�GDUUHUDPHQW�KD�SUHV�XQD�QRYD�IRUPD��DPE�O·DGRSFLy�GHO�UHIHUHQWFDWDOj�� '·DOWUD� EDQGD�� KL� KD� KDJXW� DFWLWXGV� SULPRUGLDOV� HQYHUV� LGHQWLILFDFLRQVQDFLRQDOV�� DPE� UHIHUHQW� IUDQFqV�� HVSDQ\RO� R� FDWDOj�� $TXHVWHV� GDUUHUHV� KDQ� DQDWDFRPSDQ\DGHV� GH� GLVFXUVRV� UDFLRQDOLW]DWV� R� GH� PDQLIHVWDFLRQV� PpV� R� PHQ\V

��� (Q� ERQD� SDUW� DTXHVW� pV� O·REMHFWLX� GH� O·HPLVVLy� GH� FDQDOV� S~EOLFV� QDFLRQDOV� YLDVDWqOÃOLW�� (OV� GDUUHUV� YLQW� DQ\V� V·KD� GHVHQYROXSDW� XQD� WHOHYLVLy� FDWDODQD� TXH� HV� UHS� WDQW� D� OD&HUGDQ\D� HVSDQ\ROD� FRP� D� OD� IUDQFHVD�� $PE� WRW�� HQ� OD� VHYD� SURJUDPDFLy� SUjFWLFDPHQW� QRV·LQFRUSRUHQ�UHIHUqQFLHV�D� O·DQRPHQDGD�&DWDOXQ\D�QRUG��QRPpV�DOJXQD�UHIHUqQFLD�SXQWXDO�HQGRFXPHQWDOV�R�QRWtFLHV�HPHVHV�GH�IRUPD�HVSRUjGLFD��
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DFDORUDGHV�� L� KDQ� HVWDW� FRQGLFLRQDGHV� SHU� OD� PDMRU� R� PHQRU� DVVXPSFLy� G·XQDLGHQWLILFDFLy�QDFLRQDO�SURIXQGD� D� WUDYpV�GH� OD� VRFLDOLW]DFLy��0DOJUDW� WRW�� KD� HVWDWPpV�SUHVHQW�HO�SULPHU�HOHPHQW��QDFLRQDOLW]DFLy�GH�O·LQWHUqV��TXH�QR�SDV�O·DOWUH��PpVFHQWUDW�HQ�PDQLIHVWDFLRQV�SHUVRQDOV�L�HVSRUjGLTXHV�TXH�HQ�XQ�JUDQ�YHQWDOO�G·DFWHVS~EOLFV��
$� QLYHOO� HVWUXFWXUDO�� WHUFLDULW]DFLy� L� QDFLRQDOLW]DFLy� HV� FRUUHVSRQHQ� DPE� XQDGLVPLQXFLy� GH� O·DXWRQRPLD� D� OD� &HUGDQ\D�� TXDQW� D� UHODFLRQV� WUDQVIURQWHUHUHV� LVLVWHPD�SURGXFWLX� L� FXOWXUDO� TXH� HV�GHVHQYROXSDYD� D� WRWD� OD� FRPDUFD��'LW� G·XQDDOWUD� PDQHUD�� O·RSRUWXQLWDW� GH� PDQWHQLU� UHODFLRQV� VRFLDOV� WHQLD� SHU� GHILQLFLy�� DSULQFLSLV� GH� VHJOH� ;;�� XQ� FDUjFWHU� WUDQVIURQWHUHU�� $L[t� PDWHL[�� HV� JHQHUDYHQQRPEURVHV�RSRUWXQLWDWV�G·HQFRQWUH��/D�WUDQVIRUPDFLy�SURGXwGD�D�OD�&HUGDQ\D��GHVGH�PLWMDQV�GHO�VHJOH�;;��L��HQ�SDUW��GHV�GHOV�DQ\V�������D�&HUGDQ\D�IUDQFHVD��L�SHOSURFpV� GH� QDFLRQDOLW]DFLy�� MD� GHV� G·DEDQV��� KD� FRPSRUWDW� XQD� PDMRU� GHOLPLWDFLyG·RSRUWXQLWDWV�HVWUXFWXUDOV�G·DFRUG�DPE�OD�SUHVqQFLD�GH�OD�IURQWHUD�LQWHUQDFLRQDO�
0pV�HQOOj�GHO�FRQWH[W�HVWDWDO��YDO�D�GLU�TXH�HO�UHFHQW�SURFpV�GH�FRQVWUXFFLy�HXURSHDKD�VXSRVDW�DOJXQHV�FRQWUDGLFFLRQV�L�SDUDGR[HV��6L�Ep�KDQ�GHVDSDUHJXW�HOV�FRQWUROVIURQWHUHUV��QR�KR�KDQ�IHW�OHV�GLIHUqQFLHV�H[LVWHQWV�D�XQ�FDQWy�L�DOWUH�GH�OD�IURQWHUD�TXDQW� D� QLYHOO� HFRQzPLF� R� D� UHIHUHQW� QDFLRQDO�� $FWXDOPHQW� GLIHUHQWV� IRUPHV� GHFDSLWDO�V·DFXPXOHQ�D�XQD�EDQGD�L�DOWUD�GH�OD�GLYLVzULD��L�QRPpV�HQ�DOJXQV�FDVRV��GHPDQHUD�WUDQVIURQWHUHUD�
4XDQ� HV� FRPSDUD� OHV� HQWUHYLVWHV� HQWUH� SHUVRQHV� GH� GLIHUHQWV� JHQHUDFLRQV�� LHVSHFLDOPHQW�TXDQ�HV�ID�DPE�HOV�´FHUGDQV�GH�VRFDµ��V·LGHQWLILTXHQ�GLYHUVRV� WUHWV�3ULPHU�� KL� KD� XQD� SqUGXD� G·LPSRUWjQFLD� GH� OD� FDVD� FRP� D� LQVWLWXFLy� FHQWUDO� HQO·RUJDQLW]DFLy�VRFLDO��DUUHX�GH�OD�FRPDUFD��L�XQD�PDQFD�GH�VLJQLILFDFLy�GHO�FRP~�GHYHwQV����/D���PDMRU���SDUW���GHOV�� KDELWDQWV���HQWUHYLVWDWV���GH��OD��&HUGDQ\D��PRGHUQD�XUEDQLW]DGD�� QDFLRQDOLW]DGD� L� WHUFLDULW]DGD�� LGHQWLILTXHQ� HO� FDSLWDO� FXOWXUDO� PpVSUHXDW�DPE�DTXHOO�TXH�UHVXOWD�GH�O·HVFRODULW]DFLy�L�GH�OD�IRUPDFLy�HVFRODU�GHILQLGD�LLGHQWLILFDGD�SULQFLSDOPHQW�FRP�D�QDFLRQDO��$L[t�PDWHL[��pV� O·LQGLYLGX�DOIDEHWLW]DW
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TXL� SRW� DFXPXODU�� D� WUDYpV� GH� PqULWV� L� GH� IRUPDFLy�� XQ� FDSLWDO� VLPEzOLF� TXHDQWHULRUPHQW�OL�SRGLD�FRQIHULU�HO�IHW�GH�IRUPDU�SDUW�G·XQD�FDVD��3HU�OD�VHYD�SDUW��HOFDSLWDO� VRFLDO� pV�SHU�D�PROWV�GHOV� HQWUHYLVWDWV�SRWHQFLDOPHQW� WUDQVIURQWHUHU�� HQ� ODPHVXUD�TXH�PDQWHQHQ�YLQFOHV�GH�SDUHQWLX��DPLVWDW�R��VLPSOHPHQW��GH�FRQHL[HQoD�DPE�SHUVRQHV�G·XQ�FDQWy�L�DOWUH�GH�OD�UDWOOD�
0DOJUDW� TXH� O·RSRUWXQLWDW� HVWUXFWXUDO� HVWLJXL� GHOLPLWDGD� SHU� OD� GLYLVzULD� �HQ� ODPHVXUD� TXH� SRTXHV� DFWLYLWDWV� SURGXFWLYHV� OD� VXSHUHQ� HQ� OD� VHYD� RUJDQLW]DFLy� LGHVHQYROXSDPHQW������ DTXHVW� FDSLWDO� VRFLDO� �DFXPXODW� EjVLFDPHQW� DUUHO� GH� ODVRFLDOLW]DFLy�VHFXQGjULD��FRQVWLWXHL[�XQ�UHFXUV�TXH�HV�SRW�DFWLYDU�HQ�VLWXDFLRQV�GHFULVL�R�SHU�D�REWHQLU�DYDQWDWJHV�HFRQzPLFV��$L[t��XQ�FRQIOLFWH�EqOÃOLF�HQWUH�)UDQoD�L(VSDQ\D��XQD�IRUWD�FULVL�R�XQ�DXJH�HFRQzPLF�D�XQ�GHOV�GRV�SDwVRV�SRGULHQ�DFWLYDUDTXHVW� FDSLWDO� FRP� D� UHFXUV�� '·DOWUD� EDQGD�� KHP� YLVW� H[HPSOHV� GH� PRELOLWDWWUDQVIURQWHUHUD� D� WUDYpV� GH� OHV� UHODFLRQV� VRFLDOV�� TXH� V·KDQ� WUDGXwW� WDPEp� HQLQWHUFDQYLV�HFRQzPLFV�WUDQVIURQWHUHUV��LQYHVWLWV�GH�OD�FRQILDQoD�FRP�D�HOHPHQW�TXHLPSUHJQD�FHUWHV�UHODFLRQV�TXH�HV�SRGHQ�PDQWHQLU�SHU�VREUH�GH�OD�GLYLVzULD�
3HUz� VL� Ep� HO� FDSLWDO� VRFLDO�� FRQVLGHUDW� GH� IRUPD� JHQqULFD�� VHJXHL[� HVVHQWWUDQVIURQWHUHU��VL�PpV�QR��SRWHQFLDOPHQW��� L�HQFDUD�TXH�KL�KD�FRQWDFWHV�HQWUH�JHQWGH�WRWD�OD�FRPDUFD��KL�KD�KDJXW�FDQYLV�HQ�OHV�IRUPHV�GH�VRFLDOLW]DFLy��/D�PDMRU�SDUWGHOV� ´FHUGDQV� GH� VRFDµ� HQWUHYLVWDWV� VHJXHL[HQ� PDQWHQLQW� UHODFLRQV ���WUDQVIURQWHUHUHV�� L� WDPEp� DTXHOOV� TXH� PDQWHQHQ� DVSHFWHV� FRPXQV� HQ� OHV� VHYHVELRJUDILHV��FRP�SHU�H[HPSOH��OHV�EDUDOOHV�D�´OD�JDW]DUDµ��R�DFWLYLWDWV��PHPEUHV�GHO·HOLW���(V�FRQVLGHUHQ�P~WXDPHQW�´IUDQFHVRVµ�R�´HVSDQ\ROVµ��SHUz�DL[z�QR�LPSOLFDQHFHVVjULDPHQW� UHEXLJ� R� LQFRPXQLFDFLy�� 3HU� DOWUD� SDUW�� KL� KD� FHUGDQV� LPPLJUDWVTXH�PDQWHQHQ�WDPEp�UHODFLRQV�WHUULWRULDOPHQW�WUDQVIURQWHUHUHV��3HUz�OD�&HUGDQ\DQR� pV� XQD� LOOD� WDQFDGD� HQ� HOOD� PDWHL[D�� /D� PDMRULD� GHOV� FHUGDQV� IUDQFHVRV

��� $OPHQ\V�pV�DL[t�SHU�OD�JUDQ�PDMRULD�GHOV�HQWUHYLVWDWV��H[FHSWXDQW�DOJXQ�FRPHUFLDQW�SHUVRQHV�GH�O·HOLW�LQWHOÃOHFWXDO�R�DOJXQ�HPSUHVDUL�GH�FRQVWUXFFLy���� 8WLOLW]R�´UHODFLRQVµ�QR�FRP�D�VLQzQLP�GH�´FRQWDFWHVµ��VHQVH�PpV��VLQy�GH�FRQWDFWHVFRQWLQXDWV��PXWX�UHFRQHL[HPHQW� L� LQWHUFDQYL�FRPXQLFDWLX�UHLWHUDW��PpV�HQOOj�GH�UROV�DOWDPHQWIRUPDOLW]DWV��FRP�SHU�H[HPSOH�HO�GH�YLJLODQW�L�YLJLODW��
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HQWUHYLVWDWV� WHQHQ� FRQWDFWHV� DPE� 3HUSLQ\j�� PHQWUH� HOV� HVSDQ\ROV� HOV� PDQWHQHQDPE�%DUFHORQD��+L�KD�XQ�WHL[LW�XUEj�TXH�LQFRUSRUD�OD�FRPDUFD��SHU�UHODFLRQV��DPEWRWHV� GXHV� FLXWDWV�� SHUz� HOV� SRGHUV� S~EOLFV�� OHV� LQVWjQFLHV� DGPLQLVWUDWLYHV�� HOVFHQWUHV� G·HQVHQ\DPHQW� VXSHULRU�� HWF��� HV� WUREHQ� XELFDWV� ´QDFLRQDOPHQWµ�� D� FDGDEDQGD��/D�VRFLDOLW]DFLy��SULPjULD�L�VHFXQGjULD��LQFRUSRUD�HOHPHQWV�QDFLRQDOV�L��GHIHW��FRQILJXUD�XQ�SXQW�GH�YLVWD�QDFLRQDO�GH�OD�UHDOLWDW��TXH�HQ�HO�FDV�G·DOJXQHV�GHOHV�SHUVRQHV�HQWUHYLVWDGHV�FRPSRUWD�DFWLWXGV�GH�UHEXLJ�R�SUHMXGLFL�IURQW�´O·DOWUHµ�
)LQDOPHQW�� D� QLYHOO� GH� FDSLWDO� PDWHULDO� KL� KD� KDJXW� WDPEp� XQD� WUDQVIRUPDFLyIRQDPHQWDO��&RQFUHWDPHQW��OD�WHUUD�FRP�D�PLWMj�GH�SURGXFFLy�WUDQVIURQWHUHU��DPEDUUHQGDGRUV� TXH� HV� WUDVOODGDYHQ�SHU� WRWD� OD� FRPDUFD�� L� SURSLHWDULV� G·XQD� R� DOWUDEDQGD�� KD� SDVVDW� D� pVVHU� XQD� PHUFDGHULD�� GH� PDQHUD� TXH� OHV� UHODFLRQV� TXHV·HVWDEOHL[HQ� D� O·HQWRUQ� G·DTXHVW� UHFXUV� SRGHQ� VHU�� LQLFLDOPHQW�� WUDQVIURQWHUHUHV�SHU�SDUW�GHO�FRPSUDGRU�R�GHO�YHQHGRU���SHUz�QR�HV�UHSURGXHL[HQ�HQ�HO�WHPSV��FRPD� WDOV��'H� IHW�� OD� UHSURGXFFLy� VRFLDO� KD� SDWLW�PRGLILFDFLRQV� UHODFLRQDGHV� DPE� HOVFDQYLV� DSXQWDWV� HQ� OHV� GLYHUVHV� IRUPHV� GH� FDSLWDO� �FXOWXUDO�� VLPEzOLF��PDWHULDO� LVRFLDO���6·KD�´QDFLRQDOLW]DWµ��V·KD�XELFDW�D�XQ�FRVWDW�R�DOWUH�GH�OD�GLYLVzULD��D�SDUWLUGH� OD� LQWHULRULW]DFLy�GH� O·H[LVWqQFLD�GH�GRV�(VWDWV��SHU�SDUW�GHOV� VXEMHFWHV��'·DOWUDEDQGD��OD�UHSURGXFFLy�SDVVD�PpV�SHU�OD�IDPtOLD�QXFOHDU�L�SHU�O·LQGLYLGX��TXH�QR�SDVSHU�OD�IDPtOLD�WURQFDO�L�OD�FRPXQLWDW��HQ�XQD�FRQVHFXFLy�LGHROzJLFD�GHO�FDSLWDOLVPHLQVWDXUDW�HQ�GRV�WHUULWRULV�HVWDWDOV�
'XUDQW�VHJOHV��OD�IURQWHUD�YD�VHU�XQ�UHFXUV�SHU�D�OD�JHQW�GH�EDQGD�L�EDQGD��XQ�QXFOLG·LQWHUqV� L� WUDQVDFFLRQV�� XQ� HOHPHQW� TXH� IRPHQWDYD� FRQWDFWHV� GH� GLYHUVRV� WLSXV�$OPHQ\V�KDYLD�HVWDW�DL[t�ILQV�D�OD�LQVWDXUDFLy�GH�OD�8QLy�(XURSHD��TXH�SHU�DUD�KDLPSOLFDW� O·DSDULFLy� G·XQ� EXLW�� '·DOJXQD� PDQHUD�� OD� UDWOOD� KD� GHVDSDUHJXW� FRP� DILOWUH�� TXDQ� VHJXHL[� VHSDUDQW� HVIHUHV� HFRQzPLTXHV� L� SROtWLTXHV� GLIHUHQWV�� $L[zDIHFWD�D�OD�YLVLy�GH�OD�IURQWHUD��TXH�SDVVD�D�VHPEODU�LQH[LVWHQW��L�JHQHUD�XQ�EXLW�GHVHQWLW�TXH�V·RPSOH�DPE�XQ�OOHQJXDWJH�L�QRFLRQV�OOLJDGHV�D�O·(VWDW�QDFLy��+L�KD�XQDIURQWHUD� D� FUHXDU� L� XQ� ´DOWUHµ� TXH� OD� FUHXD�� L� WRW� SOHJDW� HV� GHILQHL[� HQ� WHUPHVQDFLRQDOV�� HQ� SDUW�� SHU� GHIHQVDU� HOV� SURSLV� LQWHUHVVRV� �EjVLFDPHQW� GDYDQW� XQD



���

FRPSHWqQFLD� HFRQzPLFD�SHU�SDUW�G·DTXHOO� ´DOWUHµ�TXH� DUD�SRW� FUHXDU� OD�GLYLVzULDVHQVH� FRQWURO�� TXDQ� DEDQV� KR� KDYLD� GH� IHU� GH� IRUPD� FRQWURODGD��� 3HUz� SHU� DOWUDSDUW�� OD� GHILQLFLy� QDFLRQDO� QR� DPDJD� OHV� FRQWLQXwWDWV� H[LVWHQWV� TXDQW� D� UHIHUHQWVVLPEzOLFV�L�TXDQW�D�UHODFLRQV�VRFLDOV�
3UHVHQWDWV� HOV� SURFHVVRV�� O·DQjOLVL� GH� VLWXDFLRQV� HQV� KD� GXW� D� XQ� JUDQ� YHQWDOOG·HOHPHQWV�� (Q� HO� FDStWRO� �� KHP� SDUODW�� SUHFLVDPHQW�� GH� VtPEROV�� HOHPHQWV� LGLVSRVLWLXV�TXH�LQGLTXHQ�XQD�VqULH�GH�GLVFRQWLQXwWDWV��(Q�XQ�SULPHU�SXQW��KD�HVWDWDQDOLW]DW�HO�FRQWURO�IURQWHUHU��+HP�YLVW�FRP��HQ�HO�VHX�GLVVHQ\��HOV�GRV�(VWDWV�QDFLyO·KDQ�GHILQLW�FRP�XQD�EDUUHUD�DO�OOLXUH�SDV�GH�SHUVRQHV�L�PHUFDGHULHV��YLJLODGD�SHUVXEMHFWHV� TXH�� LGHDOPHQW�� QR� KDYLHQ� GH� WHQLU� YLQFOHV� DPE� HOV� TXL� FUHXDYHQ� ODGLYLVzULD�� 3HUz� HO� SULPHU� TXDUW� GHO� VHJOH� ;;�� HQ� OD� SUjFWLFD�� L� DUUHO� GHFLUFXPVWjQFLHV� FRQMXQWXUDOV� R� G·HOHPHQWV� HVWUXFWXUDOV�� OD� EDUUHUD� YD� HVGHYHQLUORFDOPHQW� VXSHUDEOH�� (Q� GRQDU� VHQWLW� D� GXHV� EDQGHV�� OD� IURQWHUD� PDWHL[D� YDPRWLYDU�HO�VHX�FUHXDPHQW��'XUDQW�WRW�HO�VHJOH�;;��OD�OzJLFD�ORFDO��D�OD�&HUGDQ\D��KDLQFOzV�HO�SDV�GH�OD�GLYLVzULD�D�WUDYpV�GH�IRUPHV�GH�SDUDOÃOHJDOLWDW��FDQDOV�SDUDOÃOHOV�DOD�OHJDOLWDW��EDVDWV�HQ�DFRUGV�HQWUH�YLJLODQW�L�YLJLODW��L�HQ�VLPXODFUHV�GH�OHJDOLWDW�
$TXHVWD� VXSHUDFLy� ORFDO� GHO� FRQWURO� IURQWHUHU� V·KD� DQDW� SURGXLQW� DPE� PDMRU� RPHQRU� LQWHQVLWDW� ILQV� D� OD� LQVWDXUDFLy� GH� OD�8QLy� (XURSHD�� L� O·DSDUHQW� GLVVROXFLyGHOV� FRQWUROV�� '·HQWUDGD�� DTXHVWV� FRQWUROV� VHJXHL[HQ� H[LVWLQW� �HQFDUD� TXHHVSRUjGLFDPHQW��� GH� OD� PDWHL[D� PDQHUD� TXH� KR� IDQ� HOV� VtPEROV� QDFLRQDOV�EDQGHUHV��PRQXPHQWV�L�QRPV���SHU�UHFRUGDU�OD�SHUWLQHQoD�GH�GRV�WHUULWRULV�D�GRV(VWDWV�� (OV� FHUGDQV� HQWUHYLVWDWV� KDQ� LQWHULRULW]DW� O·H[LVWqQFLD� GH� GXHV� EDQGHV�� DQLYHOO�G·HFRQRPLD��PDUF�QRUPDWLX�L�SROtWLTXHV�VRFLDOV��(Q�GHILQLWLYD��UHFRQHL[HQ�HOSHV� GH� GRV� (VWDWV� QDFLy� GLIHUHQWV�� /·REHUWXUD� GH� OD� IURQWHUD� KD� PLQDW� ODJHQHUDOLW]DFLy�G·RSHUDFLRQV�SDUDOÃOHJDOV��SHU�FRQYHUWLU�QH�XQD�ERQD�SDUW�� FRPSUD�YHQGD�GH�SURGXFWHV�GH�SULPHUD�QHFHVVLWDW��SHU�H[HPSOH��HQ�OHJDOV��(Q�GHILQLWLYD��HOFRQWURO� KD� SHUGXW� SHV�� L� WDPEp� HO� VHQWLW� G·XQD� SDUW� GH� OHV� SUjFWLTXHV� ORFDOV� GHFUHXDPHQW�� 7RW� DL[z� DPE� HO� UHUDIRQV� GHO� SURIXQG� FDQYL�PDUFDW� SHU� OD� WUtDGD� GHSURFHVVRV�SUHVHQWDGD�HQ�HOV�FDStWROV�DQWHULRUV�
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$QDOLW]DQW� O·HFRQRPLD��KHP�SRJXW�YHXUH�FRP�D� OD�&HUGDQ\D�V·KD�GHVSODoDW�GH� ODFRPSOHPHQWDULHWDW�JHQHUDOLW]DGD�L�OD�FRPSHWqQFLD�FRQWURODGD��D�XQD�FRPSHWqQFLDREHUWD�HQ�GLYHUVRV�VHFWRUV��DUUDQ�GH�OD�GHVDSDULFLy�GH�OHV�GXDQHV�L�GHOV�DUDQ]HOV��LDPE� HO� OOLXUH� SDV� GH� SHUVRQHV�� WUHEDOO� L� FDSLWDO�PRQHWDUL� D� WUDYpV� GH� OD� IURQWHUD�7UDGLFLRQDOPHQW�� O·H[LVWqQFLD� GH� OD� GLYLVzULD� KDYLD� FRPSRUWDW� XQ� GLIHUHQFLDO� GHSUHXV�L�XQ�PHUFDW�GH�FHUWV�SURGXFWHV��(Q�DTXHVWV�IHWV�V·KDYLD�EDVDW�XQ�FRQWUDEDQSHWLW� R� JURV�� TXH� SRGLD� RSHUDU� DPE� [DU[HV�PpV� HQOOj� GH� OD� IURQWHUD� L� IRUD� GH� OD&HUGDQ\D��(O�SURFpV�GH�FRQVWUXFFLy�HXURSHD�KD�PLQDW�DTXHVWD�DFWLYLWDW�HFRQzPLFD�EXLGDQW�OD� GH� VHQWLW�� '·XQD� EDQGD�� OD� OHJDOLW]DFLy� GH� PRYLPHQWV� DQWHULRUPHQWSDUDOÃOHJDOV��R��GHV�GHO�SXQW�GH�YLVWD�GHOV�(VWDWV��~QLFDPHQW�LOÃOHJDOV��KD�GXW�D�XQDPDMRU�FRPSHWqQFLD�HQ�DOJXQV�VHFWRUV��FRPHUo��WDOOHUV�L�FRQVWUXFFLy��HQWUH�SHUVRQHVG·XQD� L� DOWUD� EDQGD� GH� OD� IURQWHUD�� $� OD� &HUGDQ\D� IUDQFHVD� �D� RQ� HV� UHFRQHL[DTXHVWD�SHUFHSFLy�GH�FRPSHWqQFLD�QR�GHO�WRW�QRYD��SHUz�Vt�DPE�XQD�REHUWXUD�VHQVHSUHFHGHQWV�� V·KDQ� SURGXwW� LQWHQWV� GH� VXSHUDU� OD� VLWXDFLy� DPE� UHFODPV� DO� SURSL(VWDW�� /D� IURQWHUD� KD� FRQWLQXDW� GRWDQW� GH� VHQWLW� HO� WUHEDOO� D� XQD� L� DOWUD� EDQGD�SHUTXq� OHV� GLIHUHQFLHV� HQWUH� (VWDWV� �L� VREUHWRW� OD� VHYD� SHUFHSFLy� SHU� SDUW� GHOVVXEMHFWHV��VHJXHL[HQ�SUHVHQWV�
(Q� XQ� WHUFHU� SXQW� GHO� FDStWRO� ��� KHP� HQWUDW� HQ� HO� TXH� KH� DQRPHQDW� FXOWXUDTXRWLGLDQD�� HQWHVD� SHU� IRUPHV� GH� FRQVXP� L� KjELWV� GHVSOHJDWV� GLjULDPHQW� L� GHIRUPD� QR� H[WUDRUGLQjULD�� (Q� DTXHVW� WHUUHQ\� HV� GHL[D� YHXUH� O·q[LW� GH� ODQDFLRQDOLW]DFLy� L� GH� OD� XQLILFDFLy� GH� PHUFDWV� GH� WUHEDOO� D� QLYHOO� HVWDWDO�� ,� KR� IDPLWMDQoDQW� OD�SHUFHSFLy�GH�FHUWHV�SUjFWLTXHV� FRP�D�SUzSLHV�GH� FHUWV� VXEMHFWHV� HQWDQW�TXH�PHPEUHV�G·XQ�FHUW�(VWDW�QDFLy��L�DPE�HO�GHVHQYROXSDPHQW�L�RUJDQLW]DFLyG·DTXHVWHV�SUjFWLTXHV�PDWHL[HV��'RV�KDQ�HVWDW�HOV�WHUUHQ\V�G·DQjOLVL��3ULPHUDPHQW�O·DOLPHQWDFLy�L��HQ�VHJRQ�OORF��HO�WHPSV�FURQROzJLF��(Q�WRWV�GRV�FDVRV�HV�UHFRQHL[�ODSHUFHSFLy�G·XQHV�SUjFWLTXHV�FRP�D�QDFLRQDOV��IRUPHV�GH�PHQMDU��SURGXFWHV�TXH�HVPHQJHQ�L�ULWPHV�TXRWLGLDQV��D�XQ� L�DOWUH�FRVWDW�GH� OD� IURQWHUD��$TXHVWD�SHUFHSFLyUHVSRQ� D� OD� UHDOLWDW� GH� OD� LQFOXVLy� GH� OD� &HUGDQ\D� HQ� XQ� FRQWH[W�PpV� JUDQ� �GRV(VWDWV� QDFLy��� DPE� OD� XQLILFDFLy�GHO�PHUFDW� L� GH� OHV� IRUPHV�GH�SURGXFFLy� HQ� FHUWFRQWH[W� WHUULWRULDO�� L� DPE� HO� VRVFDYDPHQW� GHO� SUHGRPLQL� G·XQD� RUJDQLW]DFLy



���

SURGXFWLYD� L�VRFLDO�GH�FDUjFWHU� WUDQVIURQWHUHU��0DOJUDW� WRW�� OD�JUDQ�PDMRULD�GH� OHVSHUVRQHV�HQWUHYLVWDGHV�pV�FDSDo�GH�UHFRQqL[HU�OHV�SUjFWLTXHV�GH�WRWHV�GXHV�EDQGHV�L�KL�KD�TXL� OHV�EDUUHMD�DPE�DVVLGXwWDW� �HOV� VXEMHFWHV�PpV� WUDQVQDFLRQDOV���/·HVWXGLG·XQD�]RQD�IURQWHUHUD��WRW�L�OD�QDFLRQDOLW]DFLy�GH�OD�OHFWXUD�GH�OD�UHDOLWDW�VRFLDO�SHUSDUW� GHOV� VXEMHFWHV�� VHPSUH� GHL[D� XQ�PDUJH� SHU� SRVDU� HQ� GXEWH� OD� LGHQWLILFDFLySHUIHFWD�HQWUH�QDFLy��WHUULWRUL�L�FXOWXUD��VREUHWRW�D�OD�YRUD�GHOV�FRQILQV��D�RQ�HO� MRFG·DGKHVLRQV�L�HO�PRYLPHQW�SUHQHQ�XQ�VHQWLW�HVSHFLDO��SUHFLVDPHQW�VREUH�OD�EDVH�GHOFUHXDPHQW�G·DOOz�TXH�KD�HVWDW�FRQFHEXW�FRP�XQD�UDWOOD�LPSHUPHDEOH ����
4XDQW� D� HVWHUHRWLSV� L� LPDWJHV� VREUH� ´O·DOWUHµ�� HQ� OHV� HQWUHYLVWHV� UHDOLW]DGHV�� LHVSHFLDOPHQW� HQ� DOJXQHV� VLWXDFLRQV� REVHUYDGHV�� V·KD� FRPSURYDW� O·DUUHODPHQW�GHOUHIHUHQW� QDFLRQDO� HQ� HO� OOHQJXDWJH�� OD� SHUFHSFLy� G·XQ� OtPLW� VLPEzOLF� �L� ILQV� L� WRWG·XQD�SHUFHSFLy�GH�FRQWDPLQDFLy�SHU�FRQWDFWH�DPE�´O·DOWUHµ�L�GH�QHFHVVjULD�SXUHVDGHO�´QRVDOWUHVµ����/·DGRSFLy�G·XQ�R�DOWUH�UHJLVWUH�OLQJ�tVWLF��HQ�OD�LQWHUDFFLy��KD�HVWDWXQ�HOHPHQW�SDUWLFXODU�GH� MXGLFL� HQ� WHUPHV�GH� ILGHOLWDW�� [RYLQLVPH�R�QDFLRQDOLVPHH[WUHP��/·DWULEXFLy�GH�FDUDFWHUtVWLTXHV�L� O·~V�GH�JHQWLOLFLV�HQ�IXQFLy�GH�OD�IURQWHUDWHUULWRULDO�SUHQ�D�OD�&HUGDQ\D�DFWXDO�FRQQRWDFLRQV�HVSHFLDOV��GRQDW�HO�SHV�GH�ILQV�DWUHV� QDFLRQDOLVPHV�� L� HO� SRGHU� FRQVLGHUDEOH� GHO� QDFLRQDOLVPH� FDWDODQLVWD�� TXHVXSHUD� LGHDOPHQW� OD� IURQWHUD�� $TXHVW� WHUFHU� QDFLRQDOLVPH� HV� PDQLIHVWD� HQVLWXDFLRQV�UHODWLYDPHQW�FRQIOLFWLYHV��SHUz�WDPEp�HQ�O·DPELJ�LWDW�G·DGKHVLRQV��L�SRWWRSDU�DPE�HOV�GRV�QDFLRQDOLVPHV�G·(VWDW�SUHVHQWV�D�OD�FRPDUFD��TXH�HQWUH�HOOV�QR�HVPDQLIHVWHQ�FRP�D�FRQIOLFWLXV��VLQy�FRP�D�FRPSOHPHQWDULV��GRQDGD�O·DVVXPSFLy�GHOD� FRLQFLGqQFLD� HQWUH� OtPLWV� VLPEzOLFV� L� OtPLW� WHUULWRULDO��� (O� FDWDODQLVPH� SRW� VHULGHDOPHQW� XQ� SUHWH[W� SHU� D� OD� UHIHUqQFLD� WUDQVIURQWHUHUD��+R� KHP� YLVW� DL[t� HQ� HOFDPS� GHOV� ULWXDOV�� SHUz� WDPEp� SURYRFD� GLVVHQVLRQV� DUUHO� G·XQD� DWULEXFLy� GH

��� 9DO�D�GLU�TXH��HQ�HO�WHUUHQ\�GH�O·DOLPHQWDFLy��OD�SUHVqQFLD�GH�OD�LGHQWLILFDFLy�FRPDUFDOL� UHJLRQDO� �R�QDFLRQDO�� WUDQVIURQWHUHUD�KD� LPSOLFDW� TXH� HV� FRQVLGHUL� O·H[LVWqQFLD�GH� FHUWV�SODWVFRQVXPLWV�D�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��'XUDQW�PROWV�DQ\V�HOV�KDQ�FXLQDW�L�PHQMDW�FHUGDQVL� FHUGDQHV�TXH�HV�GHGLFDYHQ�D� OD�SDJHVLD�� DUUHX�GH� OD� FRPDUFD��$UD�Ep�� HO�TXH�D�SULQFLSLV�GHVHJOH�;;�KDYLD�HVWDW�XQ�FRQVXP�TXRWLGLj�V
KD�FRQYHUWLW�HQ�XQD�DWULEXFLy�GH�VLJQLILFDW�D�DVSHFWHVPDQLIHVWRV�HQ�RFDVLRQV�H[WUDRUGLQjULHV��TXDQ�HV�GyQD�O·HVFHQLILFDFLy�R�YDORUDFLy�G·XQ�UHIHUHQWWUDQVIURQWHUHU� �S�H[�� HQ� IHVWHV� JDVWURQzPLTXHV��� 3HU� DL[z� DTXHVW� SXQW� KD� HVWDW� WUDFWDW� HQ� HOVDVSHFWHV�GHOV�ULWXDOV�L�GHOV�VtPEROV�
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ILGHOLWDW�R� LQILGHOLWDW�G·XQV�R�DOWUHV��R�G·H[FHVVLX�QDFLRQDOLVPH��(Q�HO�QLYHOO� ORFDO�WDQW�DTXHVWHV�DWULEXFLRQV�VREUH� O·DFWLWXG�VRFLDO�GHOV� ´DOWUHVµ� FRP�HOV� HVWHUHRWLSV� LO·~V�GHOV�JHQWLOLFLV��QR�VyQ�XQD�H[SUHVVLy�PHUDPHQW�FRQIOLFWLYD��VLQy�TXH�IDFLOLWHQ�ODFRPXQLFDFLy�L�OD�LQWHUDFFLy��HQ�HO�UHFRQHL[HPHQW�PXWX�GHOV�DFWRUV�LPSOLFDWV�HQ�HOOD�
)LQDOPHQW��HO�FDStWRO���V·KD�FORV�DPE�XQ�SXQW�GHGLFDW�D�VtPEROV��ULWXDOV�L�SDWULPRQL�7RWV� WUHV� VyQ� HOHPHQWV� TXH� SRGHQ� XWLOLW]DU�VH� SHU� GRWDU� XQ� FROÃOHFWLXG·KRPRJHQHwWDW�� L� SHU� OHJLWLPDU� XQV� GHWHUPLQDWV� SRGHU� L� SURMHFWH� SROtWLFV�� (QDOJXQV� ULWXDOV� HV� SRW� HVFHQLILFDU� S~EOLFDPHQW� OD� LGHQWLILFDFLy� FROÃOHFWLYD� ORFDO�� LWDPEp�OD�QDFLRQDO��DPE�XQ�LQWHQW�GH�UHSURGXLU�HQ�HO�WHUUHQ\�VLPEzOLF�OD�FRQWLQXwWDWHQWUH� HO� SDVVDW�� HO� SUHVHQW� L� HO� IXWXU� FROÃOHFWLX�� $� OD� &HUGDQ\D� WHQHQ� OORFPDQLIHVWDFLRQV�ULWXDOV�L�VLPEzOLTXHV�TXH�HYRTXHQ�XQD�LGHQWLILFDFLy�WUDQVIURQWHUHUD�FHUGDQD� L� FDWDODQD��� DPE� GLVFXUVRV� GH� QHJDFLy� GH� OD� IURQWHUD� L� DPE� RPLVVLyG·HOHPHQWV�VLPEzOLFV�TXH�IDFLQ�UHIHUqQFLD�D�OD�GLYLVzULD��6yQ�SURPRJXGHV�VREUHWRWGHV� GH� OD� &HUGDQ\D� HVSDQ\ROD�� D� RQ� OD� LGHQWLILFDFLy� FDWDODQLVWD� �DPE� FHUW� FDLUHQDFLRQDOLVWD�� pV� SROtWLFDPHQW� KHJHPzQLFD�� 0DOJUDW� WRW�� HQ� OD� VHYD� QHJDFLy�� ODIURQWHUD�HV�YHX�UHFRQHJXGD��SHUTXq�HQ�HO�GLVFXUV�VRYLQW�VH�OL�GyQD�XQ�SDSHU��
$TXHVWD� DGKHVLy� FDWDODQLVWD� D� XQV� UHIHUHQWV� OD� PDQWHQHQ� WDPEp� XQD� SDUW� GHOVFOLHQWV�GH�VHUYHLV�WXUtVWLFV�L�HOV�VHJRQV�UHVLGHQWV�TXH�SURYHQHQ�GH�%DUFHORQD��$L[zID�TXH�HO�GHVSOHJDPHQW�GH�VtPEROV�QR�VLJXL�QRPpV�XQD�H[SUHVVLy�SULPRUGLDO��VLQyTXH� HV� SXJXL� SURGXLU� FRP� D� HVWUDWqJLD� LQVWUXPHQWDO� SHU� D� REWHQLU� JXDQ\VHFRQzPLFV� ER� L� VDWLVIHQW� HOV� YLVLWDQWV�� /D� FRPELQDFLy� GH� TXDWUH� DVSHFWHV� ID� TXHDTXHVW� IHW� VLJXL�SRVVLEOH�� D��'HQRPLQDFLy�G·DXWHQWLFLWDW� GH� FHUWHV� SUjFWLTXHV� �OHVDVVRFLDGHV�D�XQ�SDVVDW�´WUDGLFLRQDOµ�FHUGj�L�FDWDOj���E��'LVFXUV� LGHQWLWDUL�VREUH� ODWUDGLFLy��L�HOV�RUtJHQV���F��(VWUDWqJLD�G·DWUDFFLy�WXUtVWLFD��SODQLILFDFLy�L�PDUNHWLQJ��G�� ,GHQWLILFDFLy� FROÃOHFWLYD� HQ� XQ� FRQWH[W� OOHJLW� FRP� GH� FULVL� R� IUDJLOLWDW� GH� OHVLGHQWLWDWV�SDUWLFXODUV��IURQW�XQD�JOREDOLW]DFLy�GLVORFDGRUD�
4XDQW� DO� SDWULPRQL� FXOWXUDO�� SRW� HQWUDU� D� IRUPDU� SDUW� G·DTXHVWHV� HVWUDWqJLHVG·LQVWUXPHQWDOLW]DFLy�D�WUDYpV�GH�OD�UHSUHVHQWDFLy�G·XQD�FRPXQLWDW�H[LVWHQW�DO�OODUJ



���

GHO�WHPSV�� L�DPE�XQV�UHIHUHQWV�FRPXQV��'DUUHUDPHQW��D� OD�&HUGDQ\D�KL�KD�HO�ULVFGH� FRQYHUWLU� OD� IURQWHUD� PDWHL[D� HQ� XQ� HOHPHQW� GHO� SDWULPRQL� FROÃOHFWLX� G·XQDFRPXQLWDW�QDFLRQDO��)UDQoD���DUUHO�G
XQ�GHOV�SURMHFWHV�PXVHROzJLFV�SDWURFLQDWV�SHUO·(VWDW�QDFLy�IUDQFqV��L�TXH�KD�GH�WHQLU�VHX�D�OD�FRPDUFD��&DOGUj��SHUz��HVSHUDU�SHU�DYHXUH�FRP�HV�GHVHQYROXSD�HO�SURMHFWH�GHV�G·XQ�SXQW�GH�YLVWD�ORFDO��+L�SRGHQ�WHQLUXQ� SDSHU� OHV� SROtWLTXHV� FXOWXUDOV� SURPRJXGHV� GHV� GH� OD� 8(� DPE� O·REMHFWLX� GHJHQHUDU�FRRSHUDFLy�WUDQVIURQWHUHUD��$�WUDYpV�G
HOOHV�VHULD�SRVVLEOH�XQD�DSURSLDFLyGHO� SURMHFWH� PXVHROzJLF� SHU� SDUW� GH� OD� SREODFLy� FHUGDQD�� L� XQD� FRQFHSFLyDOWHUQDWLYD�G
XQ�PXVHX�GH�OD�IURQWHUD�
8Q�VHJRQ�YHQWDOO�GH�VLWXDFLRQV�KD�HVWDW�DQDOLW]DW�HQ�HO�FDStWRO����(Q�DTXHVW�FDV�P·KHFHQWUDW� HQ� OHV� UHODFLRQV� L� HOV� DFWRUV� VRFLDOV�� +D� HVWDW� XQ� HVSDL� HQ� TXq� V·KDPDWHULDOLW]DW� OD� SUHVHQWDFLy� GH� OD� OzJLFD� ORFDO� HQ� OD� TXDO� V·KDQ� IRQDPHQWDW� L� HVIRQDPHQWHQ�DOJXQHV�FRQWLQXwWDWV�L�GLVFRQWLQXwWDWV��8Q�SULPHU�DSDUWDW�O·KH�GHVWLQDWD� YHXUH� HO� SDSHU� GH� OHV� DVVRFLDFLRQV�� /·H[LVWqQFLD� GH� OHJLVODFLRQV� GLIHUHQWV�� HQPDWqULD�DVVRFLDWLYD��D�XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��L�DPE�XQD�HYROXFLy�KLVWzULFDFRQWUDVWDGD�� FRPSRUWD� TXH� OD� VRFLDELOLWDW� IRUPDO� V·RUJDQLW]L� LQGHSHQGHQWPHQW� DFDGDVFXQD� GH� OHV� GXHV� EDQGHV� GH� OD� UDWOOD�� $PE� WRW�� VL� HV� VREUHSDVVD� HO� QLYHOOOHJLVODWLX� L� GH� IXQFLRQDPHQW� IRUPDO�� SHU� DQDU� DOV� SDUWLFLSDQWV�� HV� SRGHQ� DEDVWDUDOWUHV�DVSHFWHV�
$� SDUWLU� GHO� FDV� G·XQD� DVVRFLDFLy�� KHP� YLVW� FRP� OD� GLQjPLFD� LQIRUPDO� DIHFWD� HOIXQFLRQDPHQW� L� SUHVD�GH�GHFLVLRQV� L� FRP� ILQV� L� WRW� Wp� D� YHXUH� DPE� OD� FUHDFLy� GHO·HQWLWDW�L�DPE�OD�VHYD�HQWUDGD�HQ�HOOD��(VSHFtILFDPHQW�H[LVWHL[�XQ�QXFOL�FHQWUDO�GHPHPEUHV�TXH�PDQWHQHQ� OOLJDPV�G·DPLVWDW�� FRQILJXUDW�SHU�SHUVRQHV�GH�&HUGDQ\DHVSDQ\ROD� �VL� Ep� HQ� OD� VHYD�PDMRULD�� SURFHGHQWV� GH� %DUFHORQD��� /D� SUHVqQFLD� GHSDUWLFLSDQWV�GH�&HUGDQ\D�IUDQFHVD�HQ�O·HQWLWDW�QR�V·KD�WUDGXwW�HQ�OD�VHYD�HQWUDGD�HQHO� QXFOL�� (Q� XQ� FDV� KL� KD� KDJXW� DSUR[LPDFLRQV�� SHUz� OD� SHUVRQD� WUREDYD� DOJXQVREVWDFOHV� HQ� OD� OOHQJXD� XWLOLW]DGD� HQ� OHV� LQWHUDFFLRQV� �TXH� HOO� QR� GRPLQDYD�� L�G·DOWUD�EDQGD��QR�WHQLD�OD�LQWHQFLy�G·DQDU�PROW�PpV�HQOOj�GH�OD�SDUWLFLSDFLy�IRUPDOHQ� O·HQWLWDW�� /HV� VHYHV� UHODFLRQV� G·DPLVWDW� L� IDPLOLDUV� HV� WUREHQ� FRQILJXUDGHV� SHU
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SHUVRQHV� GH� OD� &HUGDQ\D� IUDQFHVD�� L� OD� VHYD� SDUWLFLSDFLy� HQ� O·DVVRFLDFLy� pVSULQFLSDOPHQW�IRUPDO��1R�HV�SRW�GLU�TXH�O·DVVRFLDFLy�V·KDJL�IRUPDW�DUUHO�GH�OODoRVWUDQVIURQWHUHUV����� QL� TXH� HOV� SURPRFLRQL� D� SDUWLU� GH� OHV� VHYHV� DFWLYLWDWV� LIXQFLRQDPHQW�
+HP�YLVW� GLYHUVRV� WLSXV� G·DVVRFLDFLRQV�� TXDQW� D� OD� VHYD� YLQFXODFLy� DO� WHUULWRUL�� LKHP� IHW� UHIHUqQFLD� D� O·H[LVWqQFLD� G·XQD� DVVRFLDFLy� DPE� SRGHU� GH� WUDQVIHUqQFLDLGHQWLWjULD� FDWDODQD� L� FHUGDQD�� XELFDGD�� VLJQLILFDWLYDPHQW�� D� OD� &HUGDQ\DHVSDQ\ROD�� 'HV� G·DTXHVWD� DVVRFLDFLy� V
KDQ� SURPRFLRQDW� OD� FHOHEUDFLy� G·DFWHVWUDQVIURQWHUHUV�� $O� PDWHL[� FDQWy� HVSDQ\RO� GH� OD� IURQWHUD� V·KD� SURPRJXW� WDPEpDOJXQD�PRELOLW]DFLy�GH�FDUjFWHU�UHLYLQGLFDWLX��&RQFUHWDPHQW�KHP�YLVW�HO�FDV�GH�OD3ODWDIRUPD�6DOYHP�&HUGDQ\D��QDVFXGD�HQ� UHVSRVWD�DO�SURMHFWH�G·DXWRYLD�G·HQOODoHQWUH� HOV� W~QHOV�GHO�&DGt� L� GHO� 3LPRUHQW��$�SDUWLU�G·DTXHVW� FDV�� KHP�YLVW� FRP� ODVHSDUDFLy�GH�VRFLHWDWV�SROtWLTXHV��DUUHO�GH�OD�IURQWHUD��HV�FRUUHVSRQ�DPE�XQ�KjELW�GHPRELOLW]DFLy� IRUPDO� GH� OD� VRFLHWDW� FLYLO�� TXH� HV� GyQD� WDPEp� VHJXLQW� OD� GLYLVLyWHUULWRULDO�� WRW� L� HOV� LQWHQWV� G
DOJXQV� HFRORJLVWHV�� G·DTXHOOD� DVVRFLDFLy� DPEWUDQVIHUqQFLD� LGHQWLWjULD�� L� G·DOJXQV�PHPEUHV� GH� O·HOLW� FXOWXUDO�� GHV� GH�&HUGDQ\DHVSDQ\ROD��(Q�DTXHVW�FDV�FRQFUHW��OD�SODWDIRUPD�YD�PLUDU�G·LQFRUSRUDU�SHUVRQHV�GH&HUGDQ\D�IUDQFHVD��SHUz�ILQDOPHQW�OD�VHYD�SUHVqQFLD�YD�VHU�PtQLPD�
8Q�DOWUH�SXQW�²HOV�YLQFOHV�L�OD�VRFLDELOLWDW�LQIRUPDO��KD�GRQDW�SHX�D�OD�UHIOH[Ly�VREUHOHV�UHODFLRQV�VRFLDOV�L�OD�FRQILJXUDFLy�ORFDO�GHO� FUHXDPHQW�GH�OD�IURQWHUD�SROtWLFD�� LGH�OD�VHYD�DILUPDFLy��QHJDFLy�R�REOLW��HQ�WHUPHV�VLPEzOLFV�� L�HQ� OHV�SUjFWLTXHV��HOVGLVFXUVRV�L�HO�OOHQJXDWJH��VRYLQW�QDFLRQDOLW]DWV���/HV�UHODFLRQV�LQIRUPDOV�KDQ�HVWDWOD�EDVH�GH�OD�VXSHUDFLy�DSDUHQW�GH�OD�IURQWHUD�WHUULWRULDO��PHQWUH�HO�VHX�FRQWURO�KDHVWDW�FODUDPHQW�SUHVHQW��/HV�HVWUDWqJLHV�ORFDOV�GH�SDUDOÃOHJDOLWDW��WDPEp�SRGHQ�WHQLUXQ�IRQDPHQW�HQ�UHODFLRQV�GH�SDUHQWLX��DPLVWDW�R�YHwQDWJH��TXH�SRGHQ�RULJLQDU� ODVXSHUDFLy�GHO�URO�IRUPDO�GH�YLJLODQW�L�YLJLODW��R��JHQqULFDPHQW��HO�FRQWURO�IRUPDO�GHOSDV�GH�SHUVRQHV�R�PHUFDGHULHV�SHU�OD�IURQWHUD��,�QR�QRPpV�DTXHVWV�IHWV��VLQy�WDPEp

��� 1R�SDV�FRQWDFWHV��TXH�Vt�TXH�Q·RULJLQD�



���

VLWXDFLRQV� YLQFXODGHV� D� OD� UHODFLy� IRUPDO� HQWUH� O·(VWDW� L� DOJXQV� GHOV� VHXVGLVSRVLWLXV��L�HOV�VXEMHFWHV�TXH�HV�FRQVLGHUHQ�FLXWDGDQV�VHXV �����/D�VXSHUDFLy�GH�ODIURQWHUD�QR�GHL[D�GH�VHU��SHUz��DSDUHQW�� MD�TXH��FRP�KHP�YLVW�� OD�IRUPD�HQ�TXq�HVPDQLIHVWD� D� YROWHV� LPSOLFD� XQD� DSURSLDFLy� GHOV� SURFHGLPHQWV� GH� YLJLOjQFLD� L� XQVHJXLPHQW�SDUFLDO�L�VLPXODW�GHOV�UROV�GH�YLJLODQW�L�YLJLODW�
(Q� HO� WHUUHQ\�GH� OD� VRFLDELOLWDW� LQIRUPDO�� KDQ� H[LVWLW� FHUWHV� SUjFWLTXHV� DPE� FRGLVWUDQIURQWHUHUV��HOV�TXDOV�HUHQ�FRQHJXWV�DUUHX�GH�OD�FRPDUFD��eV�HO�FDV�GH�OHV�UHJOHVGH� MRFV� LQIDQWLOV� R� GH� MRFV� GH� QDLSV� TXH� YDQ� GHVHQYROXSDU�� L� HQ� DOJXQV� FDVRVGHVHQYROXSHQ��SULQFLSDOPHQW��DOJXQV�GHOV�FHUGDQV�HQWUHYLVWDWV�QDVFXWV�DEDQV�GH�ODGqFDGD�GH�������DSUR[LPDGDPHQW��/D�XUEDQLW]DFLy�L� OD� WHUFLDULW]DFLy�KDQ�WLQJXW�DYHXUH� DPE� XQ� PDMRU� SHV� GH� O·DPLVWDW� FRP� D� IRUPD� GH� UHODFLy�� /D� PDMRUGLYHUVLILFDFLy� L�PRELOLWDW� GH� SREODFLy�� OD� XUEDQLW]DFLy� L� OD� VDODULW]DFLy� GHO� WUHEDOOKDQ� VXEUDWOODW� OD� SUHSRQGHUjQFLD� GH� O·LQGLYLGX� L� GH� O·HOHFFLy� FRP� D� SULQFLSLVLGHROzJLFV� HQ� O·RUJDQLW]DFLy� VRFLDO�� $TXHVWD� HOHFFLy� SRW� R� QR� VXSHUDU� OD� IURQWHUDWHUULWRULDO�LQWHUQDFLRQDO��SHUz�WRW�L�TXH�HOV�HVSDLV�GH�VRFLDELOLWDW�VyQ�FRPSDUWLWV�SHUJHQW�G·DUUHX�GH�OD�FRPDUFD��HOV�FRQWDFWHV�QR�VHPSUH�HV�FRQYHUWHL[HQ�HQ�UHODFLRQV�HQ�OD�PHVXUD�TXH�V·KL�LQWHUSRVD�XQD�YLVLy�´QDFLRQDOµ�GH�OD�UHDOLWDW��L�GLILFXOWDWV�FRPO·~V�PHQRU��R�HQ�DOJXQV�FDVRV�LQH[LVWHQW��G·XQD�PDWHL[D�OOHQJXD�
'DUUHUDPHQW��O·LPSDFWH�GH�OHV�QRYHV�WHFQRORJLHV�KD�LQIOXwW�WDPEp�HQ�OHV�IRUPHV�GHVRFLDELOLWDW�� SURSRUFLRQDQW�ORV� XQ� WHUUHQ\� GH� PDQLIHVWDFLy�� 7RW� L� TXH� QR� KHDQDOLW]DW� D� IRQV� DTXHVW� LPSDFWH�� P·KD� VHPEODW� QHFHVVDUL� QR� REYLDU�OR�&RQFUHWDPHQW�KHP�YLVW�FRP��PDOJUDW�TXH�LQWHUQHW�FRQVWLWXHL[�XQ�HVSDL�GHOV�IOX[RVTXH�D�SULRUL QR�FRQHL[�OtPLWV�QDFLRQDOV��OD�FRPXQLFDFLy�HQWUH�XVXDULV�Wp�HQ�FRPSWHHOHPHQWV�QDFLRQDOV�� L� ILQV� L� WRW� HV�SRW�GLU� TXH� HVWj� WHUULWRULDOLW]DGD��/HV� IURQWHUHVTXH� HV� WUREHQ� HQ� HO� WHUULWRUL� SROtWLF� UHDSDUHL[HQ� D� LQWHUQHW�� +L� KD� FDQDOV� GHFRPXQLFDFLy�L�SjJLQHV�ZHE�IHWHV�GHV�G·XQD�L�DOWUD�EDQGD�GH�OD�IURQWHUD��eV�FHUW�TXH

��� (Q�DTXHVW�VHQWLW��OD�SDUDOÃOHJDOLWDW�QR�HV�OLPLWD�D�OD�T�HVWLy�GHO�FRQWURO�IURQWHUHU��VLQyWDPEp�D� OD�YLJLOjQFLD�SROLFLDO�� D� O·DFFLy�GH� MXWJHV� R� DO� SDJDPHQW�G·LPSRVWRV��9DO� D�GLU� TXH� HOWHUPH�´SDUDOÃOHJDOµ�QR�Wp�FRQQRWDFLRQV�PRUDOV��VLQy�VLPSOHPHQW�GHVFULSWLYHV�
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HV� SRW� HQWUDU� OOLXUHPHQW� HQ� WRWHV� HOOHV�� 'H� IHW�� KHP� YLVW� FDVRV� GH� SHUVRQHV� TXHPDQWHQLHQ�UHODFLRQV�D�PLOHUV�GH�TXLOzPHWUHV�GH�GLVWjQFLD��GHV�GH�OD�&HUGDQ\D��(QFDQYL�� QR� KHP� FRQHJXW� FDVRV� GH� FRQWDFWH� HQWUH� FHUGDQV� IUDQFHVRV� L� FHUGDQVHVSDQ\ROV�� D� OD� [DU[D�� $� SDUWLU� GHO� [DW�� KHP� YLVW� FRP� QR� H[LVWHL[HQ� FDQDOV� TXHDJOXWLQLQ� OHV�GXHV�&HUGDQ\HV�� WRW� L�TXH�Vt�TXH�Q·KL�KD�GH� ORFDOV� L�GH�JHQHUDWV�SHUJHQW� GH� OD� &HUGDQ\D� HVSDQ\ROD� SHU� D� XQD� �FRPDUFD�� FRQVLGHUDGD� WHUULWRUL� GHO3ULQFLSDW�� (Q� DTXHVW� VHQWLW�� HV� SRW� SODQWHMDU� TXH� QR� pV� HO� PLWMj� HO� TXH� GyQDFRQWLQJXW� L� IRUPD� D� OHV� UHODFLRQV�� VLQy� TXH� HV� FRQILJXUD� HQ� IXQFLy� G·HOOHV�� HQUHSURGXHL[�HOV�HOHPHQWV�FRQVWUHQ\LGRUV��L�QR�ID�DOWUD�FRVD�TXH�SURSRUFLRQDU�ORV�XQFDQDO� G·H[SUHVVLy� GLIHUHQW�� 0DOJUDW� WRW�� FDO� UHPDUFDU� TXH� HQ� DTXHVW� DVSHFWHHVSHFtILF�HVWHP�SDUODQW�GH�FRQFOXVLRQV�SDUFLDOV ����
(Q�XQ�DOWUH�SXQW�GHO�FDStWRO�VLVq�KHP�HQWUDW�HQ�XQ�FDV�G·HVSHFLDO�LQWHUqV��HQFDUD�HQHO�FDPS�GHOV�YLQFOHV�L�OHV�UHODFLRQV�LQIRUPDOV��(V�WUDFWD�GHO�OOHXUH�GHOV�MRYHV�L�GH�OD*DW]DUD��3XLJFHUGj�KD�HVWDW�SUHVHQWDGD�FRP�D�FDSLWDO�GH�OD�FRPDUFD��HQ�HO�WHUUHQ\�HQWUH�G·DOWUHV��GHOV�FRQWDFWHV�HQWUH�FHUGDQV�HVSDQ\ROV�L�FHUGDQV�IUDQFHVRV �����(Q�HOVORFDOV�D�RQ�HOV�MRYHV�FHUGDQV�DQDYHQ�D�EDOODU�HOV�DQ\V�YLQW��WUHQWD��L�SRVWHULRUPHQWHOV� FLQTXDQWD�� OD� FODVVLILFDFLy� GHOV� FOLHQWV� HV� IHLD� SULQFLSDOPHQW� HQ� WHUPHV� GHFDWHJRULD� VRFLDO�� $� SDUWLU� GHOV� DQ\V� VHL[DQWD� L� VHWDQWD�� OD� WHUFLDULW]DFLy� L� ODXUEDQLW]DFLy� GH� OD� FRPDUFD� V·KDYLHQ� FRPHQoDW� D� HVWHQGUH� FODUDPHQW�� ODQDFLRQDOLW]DFLy� HUD� XQ� IHW� LUUHIXWDEOH�� L� HOV� GLVSRVLWLXV� L� LQVWLWXFLRQV� GH� O·(VWDWV·KDYLHQ�HVWDEOHUW�FRP�D�HOHPHQWV�FHQWUDOV�HQ� O·RUJDQLW]DFLy�GH� OD�YLGD�VRFLDO��(OVFHUGDQV�HQWUHYLVWDWV�SRVWHULRUV�D�OD�WHUFHUD�FRKRUW�JHQHUDFLRQDO� �DOJXQV�G·DTXHVWDLQFORVRV��KDQ�YLVW�HOV�SDUWLFLSDQWV�HQ�HOV�HVSDLV�GH�VRFLDELOLWDW�FRP�D�´IUDQFHVRVµ�R

��� 1R�HV�SRW�QHJDU�TXH�SRGHQ�H[LVWLU�UHODFLRQV�HQWUH�FHUGDQV�IUDQFHVRV�L�HVSDQ\ROV��8QWUHEDOO� LQWHUHVVDQW� VHULD� HVWDEOLU� XQD�PRVWUD� GH� SHUVRQHV� TXH� H[SHULPHQWLQ� DTXHVWD�PHQD�GHFRQWDFWHV��L�IHU�QH�XQ�VHJXLPHQW��(Q�TXDOVHYRO�FDV��DTXHVWD�PRVWUD�QR�VHULD�IjFLO�GH�IHU��GRQDGDOD�UHSURGXFFLy�GH�OHV�IURQWHUHV��HQ�OD�[DU[D��L�OD�SHFXOLDU�FRPELQDFLy�GH�SULYDFLWDW�L�DQRQLPDW�HQTXq�V·RUJDQLW]HQ�HOV�FRQWDFWHV�D�LQWHUQHW���� $L[z� QR� YRO� GLU� TXH� DTXHVWV� FRQWDFWHV� QR� V·KDJLQ� GRQDW� HQ� DOWUHV� QXFOLV�3DUWLFXODUPHQW�KL�KD�HO�FDV�HVSHFLDO�GH�/OtYLD��PROW�SURSHU�D� OD�SREODFLy� IUDQFHVD�G·(VWDYDU�� LPpV�SUz[LPD�D�SREOHV�FRP�6DOODJRVD��$QJRVWULQD�R�5{��TXH�QR�SDV�3XLJFHUGj��3HOV�KDELWDQWVG·DTXHVWHV�SREODFLRQV�IUDQFHVHV��/OtYLD�KD�HVWDW�FHQWUH�FRPHUFLDO�L�GH�VRFLDELOLWDW��(Q�TXDOVHYROFDV��3XLJFHUGj�KD�HVWDW�GHVWDFDW�FRP�HO�SULQFLSDO�QXFOL�GH�OOHXUH�SHU�SDUW�GH�WRWV�HOV�LQIRUPDQWVHQWUHYLVWDWV�



���

´HVSDQ\ROVµ�� R� WDPEp� HQ� WHUPHV� G·DGVFULSFLy� ORFDO�� /·RULJHQ� KD� SDVVDW� D� VHULPSRUWDQW�SHU�D�OD�FODVVLILFDFLy�GHOV�ORFDOV�PDWHL[RV��L�DPE�HOO�OD�IURQWHUD�
(O�FDV�GH�OD�*DW]DUD�LOÃOXVWUD�DTXHVWD�FODVVLILFDFLy��6H�OD�GHILQHL[�FRP�XQ�ORFDO�´GHIUDQFHVRVµ��HQFDUD�TXH�WDPEp�KL�YD�JHQW�GH�OD�&HUGDQ\D�HVSDQ\ROD��(V�GHVFULXHQFRQWDFWHV� WUDQVIURQWHUHUV�� HVSHFLDOPHQW� GHOV� DQ\V� VHWDQWD� L� YXLWDQWD�� FRP� DTXHOFRP�IUHT�HQW�HQ�IRUPD�GH�EDUDOOHV�HQWUH�FROOHV��R�GH�UHODFLRQV�GH�SDUHOOD�HQWUHQRLHV�L�QRLV��$TXHVWD�LPDWJH�pV�HO�IRQDPHQW�G·XQ�PLWH�TXH�SUHVHQWD�OD�*DW]DUD�FRPD�HOHPHQW�G·XQLy�GHOV�FHUGDQV��(Q�HO�SOD�GH�OD�UHDOLWDW��HV�SRW�LGHQWLILFDU�OD�IRUPDFLyGH�SDUHOOHV�HQWUH�SHUVRQHV�GH�OD�&HUGDQ\D�IUDQFHVD�L�GH�OD�&HUGDQ\D�HVSDQ\ROD��LO·H[LVWqQFLD� GH� EDUDOOHV� HQWUH� ´IUDQFHVRVµ� L� ´HVSDQ\ROVµ� �GHILQLWV� HQ� DTXHVWVWHUPHV���7DPEp�HV�GRQHQ�SUjFWLTXHV�GH�IXVLy�L� ILVLy�GH�JUXSV�DPE�OD�FRQIURQWDFLyGH� JHQW� GH� OD� &HUGDQ\D� FRQWUD� SHUVRQHV� SURFHGHQWV� GH� IRUD� GH� OD� FRPDUFD�� GHIRUPD� TXH� HV� SRVD� GH� PDQLIHVW� O·H[LVWqQFLD� G·XQ� QLYHOO� G·LGHQWLILFDFLyWUDQVIURQWHUHUD��DOPHQ\V�SHO�TXH�ID�O·DJUXSDFLy�HQ�OHV�HVFDUDPXVVHV��8Q�QLYHOO�TXHQR�VHULD�QDFLRQDO�VLQy�PpV�ORFDOLW]DW�HQ�OD�FRPDUFD��(Q�DTXHVW�VHQWLW��OD�*DW]DUD�pVXQ�HOHPHQW�FODX�HQ�OD�PHPzULD�FROÃOHFWLYD��FRP�D�WUDQVIURQWHUHU�� L�D� OD�YHJDGD�pVHVFHQDUL�GH�UHSURGXFFLy�HQ�O·~V�G·HVWHUHRWLSV��GH�FDUDFWHULW]DFLy�GH�OD�UHDOLWDW�HQ�HOOOHQJXDWJH�QDFLRQDO��SHUz�WDPEp�GH�FRQWDFWHV�L�FRPXQLFDFLy�WUDQVIURQWHUHUD��eV�XQPLFURHVFHQDUL�GH�O·DPELYDOqQFLD�GH�OD�IURQWHUD�HQ�OHV�UHODFLRQV�VRFLDOV��)RUPDOPHQWDWULEXHL[�XQ�VHQWLW�D�GXHV�UHDOLWDWV�FRP�VL�IRVVLQ�GLIHUHQWV��SHUz�LQIRUPDOPHQW��WDQDYLDW�VH�OD�VXEVFULX�FRP�D�H[LVWHQW��FRP�VH�OD�VXSHUD��HQ�XQ�MRF�G·DWUDFFLy�L�UHEXLJTXH�QR�DPDJD�OD�SRVVLELOLWDW�TXH�KL�KDJL�LQGLIHUqQFLD�
(O� FDStWRO� �� O·KH� FORV� DPE� XQ� HOHPHQW� TXH� VHUYHL[� SHU� GHL[DU� FRQVWjQFLD� GH� ODFRPSOH[LWDW�GH� FDVRV�SUHVHQWV�D� OD� FRPDUFD��+H�SUHVHQWDW� VLQWqWLFDPHQW�GLYHUVHVWUDMHFWzULHV� LQGLYLGXDOV�� SHU� PRVWUDU� HO� YHQWDOO� G·RSFLRQV� H[LVWHQWV� HQWUH� XQ� SROWUDQVQDFLRQDO� L� XQ� DOWUH� GH� QDFLRQDO�� TXDQW� D� VXEMHFWHV�� +HP� SDUODW� G·XQQDFLRQDOLVPH� SRODULW]DW� �IUDQFqV� YHUXV� HVSDQ\RO� R� FDWDOj� YHUVXV� HVSDQ\RO�PDQLIHVW��HQWUH�G·DOWUHV�FRVHV��HQ�XQ�OOHQJXDWJH�HQ�TXq�V·LGHQWLILFD�L�HV�FDUDFWHULW]D´O·DOWUHµ�L�R�XQ�PDWHL[��7DPEp�KH�IHW�UHIHUqQFLD�D�XQ�SXQW�GH�YLVWD�QDFLRQDO�GHV�GHO
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TXDO�V·LJQRUD�O·H[LVWqQFLD�GH�OD�GLYHUVLWDW��HQ�OD�YLGD�TXRWLGLDQD��R�VLPSOHPHQW�VH�ODFRQVLGHUD�FRP�XQ�HOHPHQW�HVWUDQ\� L� LQFRPSUHQVLEOH��(Q�FRQWUDSRVLFLy�DO�SXQW�GHYLVWD�QDFLRQDO��GHV�GH� O
HVIHUD� ORFDO� HV� SRGHQ�GRQDU�SRVLFLRQV� WUDQVQDFLRQDOV�� /DELRJUDILD�SHUVRQDO�L�O·RUJDQLW]DFLy�VRFLDO�SRGHQ�KDYHU�IDFLOLWDW�FRQWDFWHV�L�PHQDU�DO·DGRSFLy�G·XQD�DGKHVLy�FDWDODQLVWD��PpV�R�PHQ\V�LQVWUXPHQWDO�R�SULPRUGLDO��TXHVXSHUDULD�OD�IURQWHUD�WHUULWRULDO�
(Q�DTXHVW�GDUUHU�DSDUWDW�GH� OD� WHVL��DEDQV�GH� OHV� FRQFOXVLRQV�� V·KD�YLVW�TXH�KL�KDLQGLYLGXV�DYHVDWV�DO� FUHXDPHQW�GH� OD� IURQWHUD� WHUULWRULDO�� L�TXH�DL[z�HOV�FRPSRUWDXQD�GXSOLFLWDW� G·RSFLRQV� L� FRGLV� �FRP�SDVVD� HQ� HO� FDV� GH� SDUHOOHV�PL[WHV ��� L�� HQDOJXQV�FDVRV��GHOV�VHXV�GHVFHQGHQWV���0DOJUDW�WRW��OHV�GLQjPLTXHV�GH�VRFLDOLW]DFLy�HO� SRGHU� GHOV� (VWDWV� HQ� O·RUJDQLW]DFLy� VRFLDO� L� HFRQzPLFD�� L� OD� SHUVLVWqQFLD� GHPHUFDWV�HVWDWDOLW]DWV�L�IRQDPHQWDWV�HQ�OHV�IURQWHUHV�QR�SRWHQFLHQ�DTXHVWD�PHQD�GHSRVLFLRQV��(QWUH�OHV�SHUVRQHV�HQWUHYLVWDGHV�HQ�DTXHVWD�UHFHUFD��OHV�TXH�KDQ�QDVFXWSRVWHULRUPHQW� DOV� DQ\V� TXDUDQWD� YLXHQ� XQD� VLWXDFLy� FRQWUDGLFWzULD� IURQW� OD� TXDOWHQHQ�FRP�D�RSFLRQV�XQ�FRVPRSROLWLVPH��XQ�´UHWRUQµ�D�XQD� LGHQWLWDW� FRPDUFDO�RG·XQ� DOWUH� RULJHQ� �HQ� HO� FDV� TXH� VLJXLQ� LPPLJUDQWV� R� ILOOV� G·LPPLJUDQWV��O·DILUPDFLy�G·XQD�LGHQWLWDW�FDWDODQD�FRP�D�DOWHUQDWLYD�R�O·DVVLPLODFLy�D�XQD�SRVLFLySRODULW]DGD��IUDQFHVD�R�HVSDQ\ROD��
(Q� HO� FRQWH[W� G·XQLILFDFLy� HXURSHD�� SRGULD� DSDUqL[HU� XQD� RSFLy� TXH� DUD� SHU� DUDVHPEOD�PpV�FRVPRSROLWD�TXH�OHV�QDFLRQDOLVWHV��8QD� LGHQWLILFDFLy�HXURSHD� OD�TXDO�QR�REVWDQW��QR�Wp�HVFHQDUL�SROtWLF�GH�SURGXFFLy�QL�UHSURGXFFLy�WRW�L�HO�FRQWH[W�DFWXDO�R�SRWVHU�JUjFLHV�D�HOO�� L�D� OD�VHYD� WHQGqQFLD�D�EDVDU�VH�HQ�HOHPHQWV�G·HFRQRPLD� LILQDQFHV��� &RP� D� JUDQ� FRQFOXVLy� ILQDO�� HV� SRW� GLU� TXH� OD� IURQWHUD� �R� IURQWHUHV�HQFDUD�VyQ�D�OD�FRPDUFD��0HQWUH�GRV�(VWDWV�QDFLy�VHJXHL[LQ�PDQLIHVWDQW�KL�OD�VHYDH[LVWqQFLD��L�PHQWUH�DTXHVWD�H[LVWqQFLD�SXJXL�UHSRUWDU�XQ�EHQHILFL�DOV�KDELWDQWV�GHOD� &HUGDQ\D�� QR� GHL[DUj� GH� VHU�KL� SUHVHQW�� 7DPSRF� KR� IDUj�PHQWUH� V·HYLGHQFLwQGLIHUqQFLHV� HQWUH� GXHV� EDQGHV�� L� HQFDUD�PHQ\V� VL� HQ� DOJXQV� FDVRV� V·LGHQWLILTXHQ

��� (QWUH�SHUVRQHV�GH�OD�&HUGDQ\D�IUDQFHVD�L�GH�OD�&HUGDQ\D�HVSDQ\ROD�R��VLPSOHPHQW�IUDQFHVHV�R�HVSDQ\ROHV��VLJXLQ�R�QR�GH�OD�FRPDUFD��
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HVFHQDULV� GH� FRPSHWqQFLD�� /D� 8(� SRW� REULU� SRVVLELOLWDWV� GH� FRRSHUDFLyWUDQVIURQWHUHUD�HQ�XQ�QLYHOO�IRUPDO��L� WDPEp�KR�SRW�IHU� O
DGVFULSFLy�FDWDODQD��SHUzWRW�SOHJDW�QRPpV�VHUj�XQD�RSFLy�PHQWUH�QR�HV�SODQLILTXL�SROtWLFDPHQW�TXLQD�pV�ODUHODFLy� HQWUH� UHJLRQV�� (VWDWV� L� 8(�� L� PHQWUH� FRQWLQXwQ�PDQLIHVWDQW�VH� GLIHUqQFLHVHQWUH�SREODFLRQV�´QDFLRQDOVµ��HQ�WHUPHV�GH�SUHMXGLFLV��HVWHUHRWLSV�L�ULYDOLWDW�
+L�KD�HQFDUD�XQD�DOWUD�RSFLy��/·DVVXPSFLy�GHOV�HOHPHQWV�FRPXQV�GH�OD�&HUGDQ\D�FRP�D�FRPDUFD�GH�PXQWDQ\D��DPE�XQV�HOHPHQWV�FRPSDUWLWV�HQ�OD�PHPzULD��L�DPESUREOHPjWLTXHV� VLPLODUV�� 8QD� RSFLy� ORFDO� WUDQVQDFLRQDO�� DVVROLGD� DPE� HLQHVGLVSRQLEOHV�SHU�D�OD�FRPXQLFDFLy��HVFHQDULV�GH�VRFLDELOLWDW�� OOHQJXD�L�FRQHL[HPHQWWUDQVIURQWHUHU� GH� ´ULWPHV� GH� YLGDµ� L� HOHPHQWV� FXOWXUDOV�� L� SHU� D� OD� JHQHUDFLy� GHUHODFLRQV��'HLD�PpV� DPXQW� TXH� HO� FDSLWDO� VRFLDO� pV� SRWHQFLDOPHQW� WUDQVIURQWHUHU�SHUz� TXH� QR� VHPSUH� HV� PDQLIHVWD� HQ� DTXHVWD� IRUPD�� GRQDGD� OD� GXSOLFLWDW� HQO·RUJDQLW]DFLy� G·RSRUWXQLWDWV� HVWUXFWXUDOV� L� G·HQFRQWUH�� 6HJXHL[� H[LVWLQW� XQSRWHQFLDO�TXDQW�D�UHODFLRQV�VRFLDOV�WUDQVIURQWHUHUHV��GLVSRQLEOH�FRP�D�UHFXUV�HQ�FDVGH�QHFHVVLWDW��SHUz�QR�HV�SRW�QHJDU�DTXHVWD�GHILQLFLy�G·RSRUWXQLWDWV�
/D� UHODFLy� HQWUH� VXEMHFWHV� SRW� IDFLOLWDU� OD� PRELOLWDW� L� HO� FRQWDFWH� WUDQVIURQWHUHUV�SHUz�QR�pV�HO� ORFXV GH�QHJDFLy�GHO�SRGHU�HVWDWDO��GH�VXSHUDFLy�GH�OD�IURQWHUD��VLQyG·DILUPDFLy� G·DTXHVWD� GLYLVzULD� L�� HQ� SDUW�� G·DTXHOO� SRGHU�� HQ� WHUPHV� VLPEzOLFV�$L[z� pV� DL[t� JUjFLHV� DO� SURFpV� GH� QDFLRQDOLW]DFLy� GHOV� FHUGDQV�� TXH� HOV� KDSURSRUFLRQDW�XQ�OOHQJXDWJH�L�XQD�FRQFHSFLy�GH�OD�UHDOLWDW��D�OD�TXDO�pV�LQKHUHQW�ODPDWHL[D� H[LVWqQFLD� GH� IURQWHUHV� FXOWXUDOV� TXH� VRYLQW� FRLQFLGHL[HQ� DPE� OHVQDFLRQDOV�� $PE� OHV� VHYHV� SUjFWLTXHV� L� GLVFXUVRV�� HOV� FHUGDQV� DILUPHQ� �ILQV� L� WRWTXDQ� VHPEOHQ� QHJDU�OD�� O·H[LVWqQFLD� GH� OD� IURQWHUD� WHUULWRULDO� L� UHSURGXHL[HQ� LGLEXL[HQ�IURQWHUHV�FXOWXUDOV��(O�IHW�GH�YLXUH�HQ�OD�SUR[LPLWDW�GHO�OtPLW�WHUULWRULDO�IDTXH�SXJXL�VHU�XQ�UHFXUV�HQ�PROWV�VHQWLWV�L��HQWUH�HOOV��HO�VLPEzOLF��$Ft�UDX�OD�WHVL�GH6DKOLQV�� VREUH� ´OD� QDFLRQDOLW]DFLy�GH� O·LQWHUqVµ�� H[HPSOLILFDGD� DPE� O·DPHQDoD�GHOHV�FRPXQLWDWV�ORFDOV�GH�GHFODUDU�VH�SDUW�GH�OD�QDFLRQDOLWDW�YHwQD�
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/D� LQVWDXUDFLy� GHO� OOLXUH� SDV� GH� SHUVRQHV� L� PHUFDGHULHV� SHU� OD� IURQWHUD�� DPE� ODXQLILFDFLy� HXURSHD�� KD� GHVDMXVWDW� DTXHVWD� VLWXDFLy�� HYLGHQFLDQW� OD� IRUoD� GH� ODIURQWHUD� WHUULWRULDO� FRP� D� OtPLW� VLPEzOLF�� (O� UHDMXVWDPHQW� HV� SRW� GRQDU� DPE� ODPRELOLWDW�GH�FDSLWDO� L�UHFXUVRV�G
XQ�FDQWy�D�O
DOWUH�GH�OD�IURQWHUD��XQD�PRGLILFDFLyLJXDODFLy�GH�FRVWRV��SUHXV�� LPSRVWRV� L�SROtWLTXHV�VRFLDOV�HQWUH�)UDQoD� L�(VSDQ\D� LXQD� PDMRU� LQFLGqQFLD� GH� PDQLIHVWDFLRQV� WUDQVIURQWHUHUHV� GH� VRFLDOLW]DFLyVHFXQGjULD�� 0HQWUHVWDQW�� VHQVH� OD� IURQWHUD� FRP� D� ILOWUH�� KL� KD� PpV� XQ� EXLW� TXHVHSDUD� HOV� FHUGDQV� TXH� OD� GHVLQWHJUDFLy� G·XQD�GLVWjQFLD�� L� HO� SURFpV� G·8QLILFDFLyHXURSHD� �WDO� L� FRP� DUD� V·HVWj�PDQLIHVWDQW�� SRWHQFLD� SUHFLVDPHQW� DTXHVW� EXLW�� /DWUDQVIRUPDFLy�VRFLRHFRQzPLFD� L�SROtWLFD�GH� OD�FRPDUFD�GHV�GH�SULQFLSLV�GHO� VHJOH;;� KL� Wp�PROW� D� YHXUH�� MD� TXH� V·KD� DEDQGRQDW� XQD� FRQWLQXwWDW� HVWUXFWXUDO� L� XQDGLQjPLFD�TXH�HUHQ�WUDQVIURQWHUHUHV��L�V·KDQ�DVVHQWDW�OHV�EDVHV�SHUTXq��WRW�L�TXH�QRVHPSUH�HV�SHUFHEL�FODUDPHQW�OD�IURQWHUD�WHUULWRULDO��HV�WLQJXL�PROW�FODU�TXH�H[LVWHL[XQD�IURQWHUD�HQWUH�GXHV�HVIHUHV�GLIHUHQWV�
3HUz� WRW� L� OHV� UHIHUqQFLHV� D� OD� IURQWHUD� WHUULWRULDO�� DPE� HO� SHV� DWRUJDW� DOV� OtPLWVVLPEzOLFV�� D� OHV� UHODFLRQV� VRFLDOV� L� DOV� SURFHVVRV�TXH� KDQ� DIHFWDW� D� WRW� HO� WHUULWRULFHUGj��TXHGD�FODU�TXH�HO�FDV�GH�OD�&HUGDQ\D�pV�SDUDGLJPjWLF�GH�O·HQIRFDPHQW�SURSLG·XQD�DQWURSRORJLD�QR�GH�OHV�IURQWHUHV��VLQy�GH�OHV�]RQHV�IURQWHUHUHV��eV�HQ�DTXHVWDOtQLD� TXH� KH� SODQWHMDW� OD�PHYD� DSRUWDFLy�� VHJXLQW� G·DOJXQD�PDQHUD� HOV� SUHFRoRVSODQWHMDPHQWV�GH�5RJHU�5RXVH��������� L�DIHJLQW�PH�D�OHV�SURSRVWHV�GH�QRPEURVRVDXWRUV� FRP� $VLZDMX� �������� 'RXJODVV� �������� 0DUWtQH]� �������� $OYDUH]� ������� R5RVDOGR� �������� HQWUH� DOWUHV�� HQ� XQD� SRVLFLy� TXH� SULYLOHJLD� O·LQWHUqV� SHU� � OHVFRQQH[LRQV� FXOWXUDOV� L� VRFLDOV� TXH� SRGHQ� VXSHUDU� OD� IURQWHUD� WHUULWRULDO�� L� SHU� ODFRQVLGHUDFLy� GH� O·H[LVWqQFLD� GH� IURQWHUHV� FRQFHSWXDOV� R� PHWDIzULTXHV�� 3HUz� DOPDWHL[�WHPSV�KH�LQWHQWDW�PDQWHQLU�SUHVHQW��FRP�VXJJHUHL[HQ�9LOD��������L�:LOVRQ�L'RQQDQ���������OD�SRVVLELOLWDW�TXH�OD�GLYLVLy�IURQWHUHUD�HVGHYLQJXL�OLWHUDO��GLItFLO�GHVXSHUDU��7RW�DL[z�� WHQLQW�HQ�FRPSWH� O·HVSHFLILFLWDW�GHO�FDV�GH� OD�&HUGDQ\D��TXH�KHHVWXGLDW�PDQWHQLQW�FRP�D�UHIHUHQW�O·REUD�GH�3HWHU�6DKOLQV���������FDUDFWHULW]DGD�SHUXQD�FRQMXQFLy�GH� O·LQWHUqV�SHU� OD�]RQD�IURQWHUHUD� �QR�SHU� OD� OtQLD���SHO�SDSHU�GHOV
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SURFHVVRV� GH� QDFLRQDOLW]DFLy� GHOV� FHUGDQV�� L� SHU� O·DSURSLDFLy� TXH� HOOV� IDQ� GH� ODIURQWHUD�
&DO� VHJXLU� DSURIXQGLQW� HQ� OD� UHIOH[Ly� VREUH� ]RQHV� IURQWHUHUHV�� WHQLQW� HQFRQVLGHUDFLy�HOHPHQWV�TXH�SHU�DTXHVW�FDV�KH�PLUDW�GH�QR�GHL[DU�GH�EDQGD��)DFWRUVFRP�OHV�UHODFLRQV�FHQWUH�SHULIqULD�D�GLQWUH�GH�GRV�WHUULWRULV�HVWDWDOV�HQ�FRQWDFWH��ODSUHVqQFLD�GH�SRVLFLRQV�QDFLRQDOV�FRQWUDVWDGHV��GH�QDFLRQV�R�PLQRULHV�qWQLTXHV�D�OHVSHULIqULHV�GHOV�(VWDWV��L�DPE�SUHVqQFLD�WUDQVIURQWHUHUD���G·XQ�VHQWLPHQW�GH�YLXUH�DOPDUJH�G·XQD�VRFLHWDW��L�OD�SRVVLELOLWDW�GH�WULDU�L�PDQLSXODU�LGHQWLWDWV�R�HO�SDSHU�GHOHV� UHODFLRQV� HQWUH� YLJLODW� L� YLJLODQW�� R� GHOV� FRQWUROV�� 7RW� � DL[z�� FRPELQDW� DPEO·H[LVWqQFLD�GH�PRELOLWDW�L�FRQWDFWHV�WUDQVIURQWHUHUV��SRW�PHQDU�D�XQ�T�HVWLRQDPHQWGHO� SHV� GH� O·(VWDW�QDFLy� FRP� D� TXHOFRP�XQLGLUHFFLRQDO� L� GHILQLW� G·DQWXYL�� MD� TXHDTXHVW�SHV�SUHQ�IRUPD�HQ�O·HVIHUD� ORFDO��(Q�HOOD�HV�GRQHQ�SUjFWLTXHV� L� UHIHUqQFLHVTXH�SRGHQ�DILUPDU� OD� VHYD� H[LVWqQFLD��SHUz� UHODWLYLW]DQW�OD�G·DOJXQD�PDQHUD��7RWSOHJDW�VHQVH�REOLGDU�TXH�HQ�OHV�]RQHV�IURQWHUHUHV�O·H[LVWqQFLD�GH�OD�GLYLVzULD�PDL�HVPLQD� FRPSOHWDPHQW�� SHU�PROWHV� FRQWLQXwWDWV� TXH� KL� KDJL�� L� HQFDUD� TXH� DTXHVWHVFRQWLQXwWDWV� HV� SXJXLQ� FRQVLGHUDU� SUHH[LVWHQWV� D� O·HVWDEOLPHQW� GH� OD� GHPDUFDFLyIURQWHUHUD�
+H� LQVLVWLW� HVSHFLDOPHQW� HQ� HO� SDSHU� GH� OD� LQWHUDFFLy� L� GHOV� HVSDLV� L� IRUPHV� GHVRFLDELOLWDW� FRP� D� HOHPHQWV� GHOV� TXDOV� SDUWHL[� OD� UHSURGXFFLy� G·LGHQWLWDWVFROÃOHFWLYHV� L� WDPEp� FRP� D� HVFHQDUL� SRWHQFLDO� GH� UHODFLRQV� WUDQVIURQWHUHUHV�/·DSUR[LPDFLy� D� DTXHVWV� DVSHFWHV� SRW� HQULTXLU� OD� UHIOH[Ly� VREUH� OHV� ]RQHVIURQWHUHUHV��SDUWLQW�GH� OD�EDVH�TXH�VRFLDELOLWDW� L� LQWHUDFFLy�VRFLDO�SRGHQ�FRQVWLWXLUXQ� FRQWUDSXQW� D� OHV� UHODFLRQV�YHUWLFDOV�TXH� WHQHQ�D�YHXUH� DPE� OD�GLVWULEXFLy�GHOSRGHU�� $SOLFDW� DL[z� DO� FDV� G·XQD� ]RQD� IURQWHUHUD�� HV� SODQWHMD� OD� SRVVLELOLWDW� GHWUREDU�YLHV�GH�VXSHUDFLy�GH�OD�IURQWHUD�WHUULWRULDO��L�GH�OHV�FRQVHT�qQFLHV�GH�OD�VHYDH[LVWqQFLD�� D� WUDYpV� GH� OHV� UHODFLRQV� VRFLDOV�� VHQVH� REOLGDU� HO� SDSHU� G·DTXHVWHVUHODFLRQV� FRP� D� QXFOLV� GH� UHSURGXFFLy� GH� IURQWHUHV� FXOWXUDOV� L� G·LGHQWLILFDFLRQVFROÃOHFWLYHV��$TXHVWD� LPSRUWjQFLD�DWRUJDGD�D� OHV�UHODFLRQV�VRFLDOV�SHUPHW� WHQLU�HQFRPSWH�OD�FRQVWUXFFLy�GH�O·HVSDL�VRFLDO�GHOV�VXEMHFWHV��WDO�FRP�HO�GHILQHL[� %RXUGLHX
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>����@���HQ�HO�TXDO�WHQHQ�XQD�PHQRU�R�PDMRU�RSRUWXQLWDW�GH�WUREDU�VH��RSRUWXQLWDWG·HQFRQWUH�� L� XQD� PpV� R� PHQ\V� JUDQ� DXWRQRPLD� SHU� DFWXDU� �RSRUWXQLWDWHVWUXFWXUDO���FRQFHSWHV�H[WUHWV�GH�5HTXHQD�>����@��
8Q�DVSHFWH�UHOOHYDQW�pV�HO�GH�OHV�[DU[HV�VRFLDOV�� -D� $VLZDMX���������)O\QQ��������R'RXJODVV� ������� KDYLHQ� LQVLVWLW� HQ� OD� LPSRUWjQFLD� GH� OHV� [DU[HV� FRP� D� HOHPHQWVWUDQVIURQWHUHUV��$UD�Ep��HQFDUD�HVWj�SHU� IHU�XQD�DQjOLVL�DSURIXQGLGD�GH�[DU[HV�HQ]RQHV�IURQWHUHUHV��8Q�HQIRFDPHQW�G·DTXHVWHV�FDUDFWHUtVWLTXHV�HV�SRGULD�EHQHILFLDUGH�OHV�DSRUWDFLRQV�G·DXWRUV�FRP�%RWW���������&RPDV�G·$UJHPLU�HW�DOLL���������&XFy������������L��������/RPQLW]� ������ L��������0D\HU� ��������0LWFKHOO� ��������3XMDGDV������ L� ����D��� 5DPtUH]� *RLFRHFKHD� �������� 5HTXHQD� ������� R� :ROI� �������� 'HPDQHUD�TXH�HV� WLQGULD� HQ�FRPSWH�HO�SDSHU�GH� OHV� [DU[HV� VRFLDOV� FRP�D� UHFXUV� HQFLUFXPVWjQFLHV�GH�FULVL��R�GH�FDUD�D�PDQWHQLU�R�PLOORUDU�XQD�SRVLFLy�L�SHU�WHQLU�FHUWDLPDWJH�S~EOLFD��SUHVWLJL� L� OLGHUDW��,�QR�QRPpV�DL[z��VLQy�TXH�HV�SRGULD�HVWXGLDU�HOFRQWUDSqV� LQIRUPDO� TXH� SRGHQ� UHSUHVHQWDU� OHV� [DU[HV� GDYDQW� GH� FRQWH[WRVIRUPDOLW]DWV� L� MHUDUTXLW]DWV� �FRP�SHU�H[HPSOH� OHV�VLWXDFLRQV�GH�FRQWURO� IURQWHUHU��'·DOWUD� EDQGD�� HV� SRGULD� DQDOLW]DU� HQ� SURIXQGLWDW� HO� SDSHU� GH� OHV� UHODFLRQVG·DPLVWDW��SDUHQWLX�L�YHwQDWJH�TXDQW�DO�VHQWLPHQW�GH�SHUWLQHQoD�L�D�OD�PRELOLW]DFLyFROÃOHFWLYHV�
(O� FDV�GH� OD�&HUGDQ\D� V·XELFD�� D�PpV�� HQ� HO� FRQWH[W�GHO� 3LULQHX�� D� RQ� KDQ� H[LVWLWSUjFWLTXHV�VLPLODUV�D�XQ�L�DOWUH�FRVWDW�GH�OD�IURQWHUD��7DO�FRP�KDQ�SRVDW�GH�PDQLIHVW3XMDGDV��������L�3XMDGDV��HW� DOLL��������L�5RLJp��5RV�L�&RWV���������HQ�HO�WHUUHQ\�GHO
DFWLYLWDW�DJURSHTXjULD�KDQ�H[LVWLW�FRQWLQXwWDWV��+D�HVWDW�DL[t��SHU�H[HPSOH��HQ�O·~VGH�SDVWXUHV�L�HQ�HOV�UHFRUUHJXWV�GH�OD�WUDQVKXPjQFLD�GH�UDPDWV�R�HQ�OD�FRQWLQXwWDWHQ�O·DSOLFDFLy�GHO�&RGL�&LYLO�FDWDOj��TXDQW�D�QRUPHV�G·KHUqQFLD�L�VXFFHVVLy��'
DOWUDEDQGD��D�SDUWLU�G
REUHV�FRP�OHV�GH�&DYDLOOpV������>����@�� L�'HVFKHPDHHNHU� ������WRWV�HOV�DXWRUV�FLWDWV�PpV�DPXQW�KDQ�DSXQWDW�O
H[LVWqQFLD�G
DFRUGV�GH�FROÃODERUDFLyHQWUH� YDOOV� SLULQHQTXHV�� EDVDGHV� HQ� O
DFWLYLWDW� HFRQzPLFD�� SHUz� WDPEp� HQ� HOPDQWHQLPHQW�GH�OD�SDX��HQ�qSRTXHV�GH�FULVL�LQWHUQDFLRQDO�



���

'
DOWUD� EDPGD�� OHV� DSRUWDFLRQV� GH� 3XMDGDV� HW� DOLL� ������� L� GH� 3XMDGDV� ������� HQVPHQHQ�D�OD�UHIOH[Ly�VREUH�HO�SHV�GH�OD�SURJUHVVLYD�WUDQVIRUPDFLy�R�DEDQGRQDPHQWGH� OHV� IRUPHV� G·H[SORWDFLy� DJURSHTXjULD� H[LVWHQWV� D� OD� &HUGDQ\D� GH� OD� SULPHUDPHLWDW�GH�VHJOH�;;��HQ�XQ�FRQWH[W�GH�WHUFLDULW]DFLy�L�G·XUEDQLW]DFLy��$TXHVW�FDQYLKD� LPSOLFDW�� HQWUH� DOWUHV� FRVHV�� XQD� FUHL[HQW� RULHQWDFLy� HQYHUV� XQD� HFRQRPLD� GHPHUFDW�QDFLRQDO��DPE�HO�PDQWHQLPHQW�G·HOHPHQWV�WUDQVIURQWHUHUV��OD�FOLHQWHOD��SHUH[HPSOH���SHUz�DPE�SUHXV� L�FRVWRV�PDUFDWV�HVWDWDOPHQW�G·XQD�PDQHUD� IRUWD��6·KDGHPRVWUDW� TXH� OD� IURQWHUD� KD� HVGHYLQJXW� GXUDQW� PROW� WHPSV� XQ� UHFXUV� HQ� OHVWUDQVDFFLRQV�FRPHUFLDOV��SHUz�XQ�HQIRFDPHQW�SURFHVVXDO��TXH�QR�REOLGD�HOV�FDQYLV�LOD�KLVWzULD��SHUPHW�YHXUH�FRP�HO�VHQWLW�G·DTXHVW�UHFXUV�HV�SRW�PRGLILFDU�
/·HVWXGL� GH� ]RQHV� IURQWHUHUHV� SLULQHQTXHV� �FRQVLGHUDGHV� HQ� DTXHVWD� GREOHYHVVDQW��� HQGHJDW� SHU� *yPH]�,EixH]� ������� L� VREUHWRW� SHU� 'RXJODVV� ������� UHVWDREHUW� D� IXWXUV� WUHEDOOV�� (OHPHQWV� GH� FRQWLQXwWDW� FXOWXUDO�� HFRQzPLFD� L� VRFLDO�� L� HOSDSHU�GH�OD�SUHVqQFLD�GHOV�(VWDWV�QDFLy��L�GH�OHV�GLQjPLTXHV� FHQWUH�SHULIqULD��L�GHOSURFpV� GH� FRQVWUXFFLy� GH� OD� 8(� HV� SRGHQ� DMXQWDU� DPE� XQD� UHIOH[Ly� VREUH� OHVWUDQVIRUPDFLRQV� HFRQzPLTXHV�� SHU� FRQVWLWXLU� WRW� XQ� FRUSXV G·HVWXGLV� PROWUHOOHYDQWV� SHU� XQD� DQWURSRORJLD� GH� OHV� IURQWHUHV� R� GH� OHV� ]RQHV� IURQWHUHUHV�� 8QHQIRFDPHQW� TXH� KDXUj� GH� WHQLU� HQ� FRPSWH� OD� KLVWzULD�� OHV� GLQjPLTXHV� PDFUR�HFRQzPLTXHV� L�SROtWLTXHV��GH� OD�JOREDOLW]DFLy� L� O·(VWDW�QDFLy��TXH�HPPDUTXHQ� OHVFRPXQLWDWV� SLULQHQTXHV�� O·H[LVWqQFLD� GH� OtPLWV� VLPEzOLFV� GH� FDUjFWHU� FXOWXUDO�� HOSDSHU� GH� OHV� [DU[HV� VRFLDOV� L� GH� OHV� IRUPHV� GH� VRFLDELOLWDW�� HOV� SURFHVVRV� GHQDFLRQDOLW]DFLy� L� HO� SDSHU� GHOV� GLVSRVLWLXV� (VWDWDOV�� OHV� IRUPHV� GH� SDUDOÃOHJDOLWDW�O·~V�GH� OD�QDFLRQDOLWDW�FRP�D�UHFXUV��HOV�SURFHVVRV�PLJUDWRULV�� L� OD�GLDOqFWLFD�HQWUHOzJLFD�L�SUjFWLTXHV�ORFDOV�L�OzJLFD�HVWDWDO�
$TXHVWV� HOHPHQWV� HV� SRGULHQ� HPPDUFDU� HQ� HVWXGLV� VREUH� FDVRV� HXURSHXV�� HQ� XQPRPHQW�HQ�TXq�UHJLRQV�L�FRPXQLWDWV�GLYHUVHV�HVWDQ�SDVVDQW�SHU�SURFHVVRV�VLPLODUV�DUUHO� GH� OD� XQLILFDFLy� HXURSHD�� $� JUDQV� WUHWV�� VHUj� LQWHUHVVDQW� YHXUH�� ��� 6L� ODGHVDSDULFLy� GH� GXDQHV� L� OD� PLQYD� GHOV� FRQWUROV�� HQ� OHV� IURQWHUHV� HQWUH� (VWDWVPHPEUHV�GH� OD�8(��KD�SURGXwW�XQ�HIHFWH�GH�UHIRUoDPHQW�GH� OD� VHSDUDFLy�� L�TXLQV



&DStWRO����&RQFOXVLRQV�ILQDOV

���

GLVFXUVRV� V·KDQ� JHQHUDW� DO� VHX� HQWRUQ�� L� ��� 4XLQD� pV� OD� VLWXDFLy� HQ� OHV� ]RQHVIURQWHUHUHV�H[WHULRUV��HQWUH�(VWDWV�GH�OD�8(�L�(VWDWV�TXH�QR�KR�VyQ��L��FRQFUHWDPHQW�FRP�FDVD�O·HQIRUWLPHQW�GH�FRQWUROV�DO�OOLXUH�SDV�GH�SHUVRQHV�L�PHUFDGHULHV��DPE�OHVOzJLTXHV�ORFDOV��8QD�UHIOH[Ly�VREUH�HO�VHJRQ�DVSHFWH�SUREDEOHPHQW�GXULD�D�DOJXQVSDUDOÃOHOLVPHV� DPE� HO� FDV� GH� OD� IURQWHUD� (8$�0q[LF�� HVWXGLDW� GH� PDQHUD� PROWVXJJHUHQW�VREUHWRW�D�SDUWLU�GHOV�%RUGHU�VWXGLHV��(Q�O
DFWXDO�FRQMXQWXUD��L�YHLHQW�HOTXH�V
KD�IHW�ILQV�DUD��KL�KD�SHU�HQGDYDQW�XQ�LQWHUHVVDQW�FDPS�GH�UHFHUFD�
3HO� TXH� ID� DO� FDV� GH� OD� &HUGDQ\D�� LOÃOXVWUD� FRP� Q
pV� GH� FRPSOH[D� OD� OzJLFD� GHOVIHQzPHQV�� DPE� HO� SHV� GH� IDFWRUV� L� FLUFXPVWjQFLHV�TXH� DFWXHQ� HQ�XQ� QLYHOO� ORFDO�SHUz�LQIOXHQFLDWV�SHU�HOHPHQWV�PpV�JHQHUDOV��+H�PLUDW�G
HQIRFDU�DTXHVWV�IHQzPHQVSDUWLQW�GH�OD�FRQVLGHUDFLy�FRQMXQWD�G·DOOz�VRFLDO��HVWUXFWXUDO��GH�UHODFLRQV�VRFLDOV��LG·DOOz� FXOWXUDO� �VXSUDHVWUXFWXUDO�� GH� VLJQLILFDW��� SHU� JHQHUDU� XQD� FRPSUHQVLy� LHVERVVDU�DOJXQHV�H[SOLFDFLRQV�GH�OHV�VLWXDFLRQV�L�SURFHVVRV�TXH�KDQ�PDUFDW�HO�TXHDFWXDOPHQW� pV� OD� &HUGDQ\D�� +R� KH� IHW� WHQLQW� HQ� FRPSWH� HOV� GLVFXUVRV� L� OHVSUjFWLTXHV� HQYHUV� LGHQWLILFDFLRQV� FROÃOHFWLYHV�� L� O·DSUHKHQVLy� GHO� PyQ� VRFLDO� SHUSDUW� GHOV� VXEMHFWHV�� DPE� IURQWHUHV� LQFRUSRUDGHV�� 'HL[R� SHU� D� TXL� OOHJHL[L� DTXHVWWUHEDOO�� HO� MXGLFL� VREUH� ILQV� D� TXLQ� SXQW� KH� UHHL[LW� HQ� O·LQWHQW�� L� OD� SRVVLELOLWDWG·HODERUDU�XQD�DQjOLVL�GLIHUHQW��D�SDUWLU�GH�OHV�GDGHV�SURSRUFLRQDGHV�


