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7RW� L�HOV�PRPHQWV� WDQ�FRPSOLFDWV�TXH�HVWHP�YLYLQW�DPE�
HO�&29,'��pV�HQFRUDWMDGRU�REVHUYDU�TXH�DOJXQV�RUJDQLV�
PHV� S~EOLFV� VHJXHL[HQ� RIHULQW-QRV� FROāODERUDFLy� D� OHV�
GLYHUVHV� HQWLWDWV� TXH� WUHEDOOHP� HO� WHPD� GH� OHV� FROzQLHV�
XUEDQHV�IHOLQHV� 

(QWUH� WRWV� L� WRWHV�HVWHP� LQWHQWDQW� SUHQGUH�PHVXUHV�TXH�
IDFLOLWLQ�HO�EHQHVWDU�G
DTXHVWV�DQLPDOV��&DO�GHVWDFDU�TXH�
HO�SDVVDW�PHV�GH�GHVHPEUH�� O
$MXQWDPHQW�GH�%DUFHORQD�
HQV�KD�RIHUW�FROāODERUDU�L�WUHEDOODU�HQ�HO�3OD�HVWUDWqJLF�GH�
JDWV�� D� GLYHUVHV� DVVRFLDFLRQV� TXH� WUHEDOOHP� D� OD�
FLXWDW�GH�%DUFHORQD�VXSHUYLVDQW��DOLPHQWDQW� L�FXLGDQW�GH�
OHV�QRPEURVHV�FROzQLHV�IHOLQHV� 

'HV�GHO�6HUYHL�GHOV�'UHWV�GHOV�$QLPDOV����DVVRFLDFLRQV�
DPE�XQ�WRWDO�GH���SDUWLFLSDQWV��KHP�LQLFLDW�XQD�VqULH�GH�
WDOOHUV��RQ�OLQH��SHU�WUHEDOODU�DTXHVWD�WHPjWLFD� 

(O�SDVVDW�PHV�GH�GHVHPEUH��D�OD�SULPHUD�VHVVLy�GH�WUH�
EDOO��HV�YD�UHDOLW]DU�XQD�UHIOH[Ly�FRQMXQWD�DO�YROWDQW�GH�OHV�
SROtWLTXHV� S~EOLTXHV� TXH� WHQHQ� FRP� D� GHVWLQDWDULV� HOV�
JDWV�GH�%DUFHORQD��HQ�O
DFWXDOLWDW�� 

$L[t�PDWHL[��HV�YD�SODQWHMDU�WUHEDOODU�HQ�OD�OtQLD�GH�GHED�
WUH�L�DFRUGDU�OHV�SULRULWDWV�EjVLTXHV�HQ�EDVH�D�OHV�WHPjWL�
TXHV�TXH�HV�SURSRVLQ� 

&DO� GHVWDFDU� TXH� DFDEHP� G
LQLFLDU� HO� WUHEDOO�� L� TXH�
PDOJUDW�HOV�SRVVLEOHV� LQFRQYHQLHQWV�TXH�HV�SXJXLQ�SUH�
VHQWDU� GHJXW� D� OHV�PHVXUHV� GH� VHJXUHWDW� DFWXDOV�� WRWHV�
OHV�HQWLWDWV��L�OHV�SHUVRQHV�TXH�OHV�FRQVWLWXwP��PDQWHQLP�
OD� LOāOXVLy� L� OHV�JDQHV�GH� WUHEDOODU�SHU�D�FRQVHQVXDU�PH�
VXUHV�HQWUH� WRWV� L� WRWHV � L� SRGHU�DVVHJXUDU� HO� EHQHVWDU� L�
HOV�GUHWV�GHOV�QRVWUHV�DPLFV�SHOXWV� 

8V�VHJXLUHP�LQIRUPDQW�GH�OD�PDU[D�GH�OHV�GLIHUHQWV�VHV�
VLRQV�GH�WUHEDOO�GHO�3OD�HVWUDWqJLF�GHOV�JDWV�GH�%DUFHORQD 

 
$VVRFLDFLRQV�TXH�KHP�FROāODERUDW  

· )XQGDFLy�6LOYHVWUH 

· *DWV�//LXUHV�GH�3REOHQRX 

· 3ODWDIRUPD�*DWHUD 

· )DDGD 

· (O�-DUGLQHW�GHOV�JDWV 

· 'HJDWV 

· 5HVFDW 

· 3URJDW�&DWDOXQ\D 
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0DOJUDW�OD�SDQGqPLD�L�HO�FRQILQDPHQW��O¶DVVRFLDFLy�QR�KD�GHL[DW�GH�WUHEDOODU�SHOV�JDWV��TXH�QR�HQWHQHQ�GH�
SDQGqPLHV�L�QHFHVVLWHQ�O¶DMXGD�GHOV�KXPDQV� 

'HV�GH�O¶DVVRFLDFLy�KHP�HQYLDW�FHUWLILFDWV�GH�PRELOLWDW�D�WRWHV�OHV�DOLPHQWDGRUHV�TXH�HQV�KR�KDQ�GHPDQDW�D�IL�
GH�MXVWLILFDU�HOV�VHXV�GHVSODoDPHQWV�GXUDQW�HOV�PHVRV�GH�PpV�FRQILQDPHQW��&DS�G¶HOOHV��KD�WLQJXW�SUREOHPHV�
DPE�OHV�DXWRULWDWV�L�OD�VHYD�WDVFD�GH�FXLGDU�HOV�DQLPDOV�QR�V¶KD�YLVW�SHUMXGLFDGD� 

7RWV�HOV�DYLVRV�SHU�PDODOWLD��SHU�DEDQGRQDPHQW�R�SHU�JDWV�QRXYLQJXWV�D�OD�FROzQLD���KDQ�HVWDW�DWHVRV�� 

$�FRQWLQXDFLy�KHP�IHW�XQ�OOLVWDW�GH�WRWHV�OHV�LQFLGqQFLHV��VHSDUDQW-ORV�SHU�GLVWULFWHV�GH�%DUFHORQD�L��HQWLWDWV�GH�
OD�FLXWDW�RQ�JHVWLRQHP�OHV�FROzQLHV�GHV��GH�ID�DQ\V��DL[t�FRP�OHV�JHVWLRQV�IHWHV�D�DOWUHV�PXQLFLSLV� 
 

�727$/�'(�*$76�$/6�48(�+(0�$-8'$7�$48(67�$1<���������*$76 

'HWDOO��GH�WRWD�OD�LQIRUPDFLy��WDQW�D�%DUFHORQD�FRP��DOWUHV�PXQLFLSLV� 

&,87$7�'(�%$5&(/21$ 

'LVWULFWH�G¶+RUWD-*XLQDUGy���KHP�DMXGDW�D�����DQLPDOV�� 

- ����HVWHULOLW]DFLRQV 

- ����SRUWDWV�DO�YHWHULQDUL�SHU�PDODOWLD 

- ���FDGHOOV�UHFROOLWV�SHU�DGRSFLy 

-���������HXWDQjVLHV�SHU�UHFRPDQDFLy�YHWHULQjULD 

5HFRUGHP�TXH�DTXHVW�GLVWULFWH�pV�HO�PpV�FRPSOLFDW�GH�%DUFHORQD��L�TXH�PDOJUDW�HOV�HVIRUoRV��QR�SRGHP�DFD�
EDU�GH�FRQWURODU�OHV�FROzQLHV� 
 
'LVWULFWH�GH�O¶(L[DPSOH���HOV�SDWLV�LQWHULRUV�GH�O¶(L[DPSOH�HVWDQ�WRWV�FRQWURODWV�GHV�GH�ID�DQ\V�L�OD�PDMRULD�
G¶LQWHUYHQFLRQV�VyQ�SHU�PDODOWLD�� 

/D�PDMRULD�G¶HVWHULOLW]DFLRQV�VyQ�GH�MDUGLQV�REHUWV��FRP�OD�FROzQLD�GHOV�JDWV�GH�OD�8QLYHUVLWDW��RQ�FROāODERUHP�
HVWUHWDPHQW�DPE�O¶DVVRFLDFLy�8QLYHUVLJDWV� 

+HP��DMXGDW�D����DQLPDOV� 

- ���HVWHULOLW]DFLRQV 

- ���YLVLWHV�DO�YHWHULQDUL�SHU�PDODOWLD 

-��������HXWDQjVLHV�SHU�UHFRPDQDFLy�YHWHULQjULD 

0XQWDQ\D�GH�0RQWMXwF� 
�KHP�DMXGDW�D�����DQLPDOV� 

-����������SHU�HVWHULOLW]DU� 
 
-����������YLVLWHV�DO�YHWHULQDUL�SHU�PDODOWLD 
 
-���������FDGHOOV�GRQDWV�HQ�DGRSFLy 

-����������HXWDQjVLHV�SHU�UHFRPDQDFLy�YHWHULQjULD 
 
 



 

ϱ 

'LVWULFWH�GH�6DQWV-�0RQWMXwF��� 
KHP�DMXGDW�D����DQLPDOV� 

- ���SHU�HVWHULOLW]DU 

- ���YLVLWHV�DO�YHWHULQDUL�SHU�PDODOWLD 

-��������HXWDQDVLHV�SHU�UHFRPDQDFLy�YHWHULQjULD 

'LVWULFWH�GH�6DQW�0DUWt��� 
KHP�DMXGDW�D�����DQLPDOV� 

- ����SHU�HVWHULOLW]DU 

- ����YLVLWHV�DO�YHWHULQDUL�SHU�PDODOWLD 

- ��FDGHOOV�GRQDWV�HQ�DGRSFLy 

-��������HXWDQjVLHV�SHU�UHFRPDQDFLy�YHWHULQjULD 

&HPHQWLULV�GH�%DUFHORQD��� 
KHP�DMXGDW�D����DQLPDOV� 

- ���SHU�HVWHULOLW]DU� 

- ���YLVLWHV�DO�YHWHULQDUL�SHU�PDODOWLD 

- ��HXWDQjVLHV 

+RVSLWDO�GH�6DQW�3DX���KHP�DMXGDW�D����JDWV� 

- ����YLVWHV�DO�YHWHULQDUL�SHU�PDODOWLD 

- ���DEDQGRQDWV�DO�UHFLQWH�L�DGRSWDWV 

5HFLQWH�GH�0HUFDEDUQD���KHP�HVWHULOLW]DW���DQLPDOV� 

5HFLQWH�1,66$1��KHP�DJDIDW�GRV�JDW�SHU�PDODOWLD� 

5HFLQWHV�GH�OD�'LSXWDFLy��KHP�DMXGDW�D����DQLPDOV� 

- ����HVWHULOLW]DFLRQV 

- ����YLVLWHV�SHU�PDODOWLD 

-��������SHU�HVWHULOLW]DU�L���HXWDQjVLD�SHU�UHFRPDQD�
FLy�YHWHULQjULD� 

&RQVRUFL�HGXFDWLX�� 
KHP�DMXGDW�D����DQLPDOV� 

- ���SHU�HVWHULOLW]DU� 

- ���YLVLWHV�DO�YHWHULQDUL�SHU�PDODOWLD 

- ���HXWDQjVLHV 

-��������FDGHOOV�R�DGXOWV�GRQDWV�HQ�DGRSFLy 

 dĂůůĞƌ�Ă�ů͛ŝŶƐƟƚƵƚ�sĂůů�Ě͛,ĞďƌŽŶ 
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/¶+RVSLWDOHW�GH�/OREUHJDW���WRW�L�QR�WHQLU�FDS�FRQWUDFWH�VLJQDW�SHU�DTXHVW�������QR�KHP�SDUDW�G¶DWHQGUH�
OHV�WUXFDGHV�GH�OHV�DOLPHQWDGRUHV�TXH�GHV�GH�ID�WDQWV�DQ\V�FXLGHQ�HOV�JDWV� 

+HP�DMXGDW�D����JDWV�� 

- ���HVWHULOLW]DFLRQV 

- ���YLVWHV�DO�YHWHULQDUL 

6DQWD�&RORPD�GH�*UDPHQHW���KHP�DMXGDW�D�����JDWV�SHU�GLIHUHQWV�SDWRORJLHV� 

%DQ\HUHV�GHO�3HQHGqV��KHP�DMXGDW�D�����JDWV� 

- ���HVWHULOLW]DFLRQV 

- ���YLVLWHV 

- ��HXWDQjVLHV 

- ��DGRSFLRQV�GH�JDWV�DGXOWV 

�&RP�MD�XV�KHP�H[SOLFDW�HQ�UHYLVWHV�DQWHULRUV��HQ�DTXHVW�PXQLFLSL�KHP�FUHDW�XQD�SHWLWD�³GHOHJDFLy´�GH�3URJDW�
L�O¶HTXLS�KXPj�SHO�FRQWURO�GH�OHV�FROzQLHV�pV�H[FHOāOHQW��(O�PDWHL[�SRGHP�GLU�GHO�FRQVLVWRUL�L�GHO�FHQWUH�YHWHUL�
QDUL��GH�O¶$UERo���0HGLYHW���TXH�KDQ�DUULEDW�D�XQ�DFRUG�SHU�FREULU�GLUHFWDPHQW�OHV�GHVSHVHV�YHWHULQjULHV� 

6XELUDWV��GHJXW�DO�SXQW�GH�YLVWD�GHO�PyQ�UXUDO�RQ�OD�FRVWXP�pV�HO�VDFULILFL�GHOV�FDGHOOV��VH¶QV�ID��PROW�
FRPSOLFDW�FDQYLDU�OHV�PHQWDOLWDWV� 

0DOJUDW�DL[z���KHP�SRJXW�DMXGDU����DQLPDOV�� 

- HVWHULOLW]DFLy�GH���DQLPDOV 

- DGRSFLy�GH���FDGHOOV 

('8&$&,Ï 

'HJXW�DO�FRYLG����KD�HVWDW�FRPSOLFDW�WUHEDOODU�HQ�HOV�FHQWUHV�HGXFDWLXV� 

7RW�L�DL[t��KHP�IHW�GRV�WDOOHUV��JUjFLHV�D�GXHV�SHUVRQHV�TXH�HQV�KDQ�DMXGDW�L�TXH�PDOJUDW�OHV�UHVWULFFLRQV��KDQ�
FUHJXW�TXH�YDOLD�OD�SHQD�WUHEDOODU� 

- XQ�WDOOHU�D�3��D�O¶HVFR�
OD�0LUDOOHWHV��JUjFLHV�D�
OD�5RVHU��TXH�pV�OD�
PDUH�G¶XQ�DOXPQH�L�
PHPEUH�GH�O¶DVVRFLD�
FLy�8QLYHUVLJDWV� 

- XQ�WDOOHU�DOV�DOXPQHV�
GH�OD�FODVVH�G¶DFROOLGD�
GH�OD�(62�GH�O¶LQVWLWXW�
9DOO�G¶+HEURQ��JUjFLHV�
D�OD�QRVWUD�VzFLD�3DR�
OD��TXH�pV�SURIHVVRUD�
DO�FHQWUH�� 

 



 

ϳ 

 

0$/9,1 

+LVWRULD�GH�0DOYLQ��FRQWDGD�SRU�VX�DGRSWDQWH��0DUWD� 

³�(UDVH�XQD�YH]�XQ�ViEDGR�TXH�SLQWDED�VHU�FRPR�FXDOTXLHU�RWUR��FXDQGR�
DO�FRQHFWDUPH�D�)DFHERRN�YHR�TXH�XQD�DPLJD�PtD�SXEOLFD�XQD�HVSHFLH�
GH�DQXQFLR�GLFLHQGR�TXH�KDEtD�XQ�JDWLWR��GH�FDVL���DxRV�� SDUD�DGRS�
WDU� �SXHV�XQD�DPLJD�VX\D�VH�PXGDED�\�QR�SRGtD�OOHYiUVHOR� 

/R�WRPp�FRPR�XQD�SUHPRQLFLyQ��+DFtD�WLHPSR�TXH�TXHUtD�WHQHU�XQD�PDV�
FRWD�SHUR�GHELGR�D�PLV�SUREOHPDV�OXPEDUHV�\�GH�VDOXG�QR�PH�GHFLGtD��
$Vt�TXH�GHVSXpV�GH�DOJ~Q�LQWHUFDPELR�GH�SUHJXQWDV�\�FRQVXOWDV�FRQ�PL�
DPLJD�PH�GHFLGt�D�DFRJHUOR� 
<�KHWH�DTXt�TXH�HO�GRPLQJR � �GH�DJRVWR��0DOYLQ �TXH�DVt�OR�EDXWLFp��HQ�
KRQRU  
DO�EDUULR�GH�XQ�SDtV�DOOHQGH�HO�RFpDQR�GRQGH�SDVp�PL�LQIDQFLD�\�DGROHV�
FHQFLD��UHLWHUR�0DOYLQ��VH�LQVWDOy�HQ�PL�PRGHVWR�HVWXGLR�GH����P�� 
0DOYLQ�HV�HO�UH\�GH�PL�PRGHVWR� �SHUR�DFRJHGRU�KRJDU�  
4XHGD�SDUD�XQ�SUy[LPR�HSLVRGLR�ODV�YLFLVLWXGHV�TXH�DPERV�SDVDPRV�SD�
UD�DFRSODUQRV� 
6ROR�PH�UHVWD�DJUHJDU�TXH�KR\�HQ�GtD�OD�FRQYLYHQFLD HV�SUiFWLFDPHQWH�
SHUIHFWD� ³ 
 
0DUWD��OD�PDPi�SRVWL]D� 
 
 
526$�,�0$;��'(�/$�&267$�%5$9$�$�728/286( 
 
8V�YROHP�H[SOLFDU�XQD�ERQLFD�KLVWzULD�DPE�ILQDO�IHOLo��TXH�HQV�KD�IHW�DUULEDU�OD�&KULVWLDQH�GHV�GH�7RXORXVH��
(OOD�YD�WUXFDU�D�3URJDW�GHPDQDQW�FRQVHOO���L�GHV�GH�OODYRUV�TXH�HVWHP�HQ�FRQWDFWH��/D�WUDGXFFLy�OD�IHP�HQ�
FDVWHOOj�SHU�WDO�GH�TXH�HOOD��TXH�GRPLQD�PLOORU�OD�OOHQJXD�FDVWHOODQD��KR�SXJXL�OOHJLU� 
 
³(QFRQWUDPRV�HVWRV�GRV�SHTXHxRV�JDWLWRV�HO����GH�DJRVWR�HQ�5RVDPDU��XUEDQL]DFLyQ�FHUFDQD�D�7RVVD�GH�
0DU��GHQWUR�GHO�PRWRU�GH�QXHVWUR�FRFKH��'HVSXpV�GH�DOJXQDV�KRUDV�VDOLHURQ�JUDFLDV�D�OD�D\XGD�GH�QXHVWUR�
YHFLQR��6DOLHURQ�FRPR�ORFRV�FDGD�XQR�KDFLD�XQ�ODGR�\�GHVDSDUHFLHURQ��7HQtDQ�XQRV�GRV�PHVHV��$O�GtD�VL�

JXLHQWH�YROYLHURQ�����VH�OHV�RtD�PDXOODU�SRUTXH�TXHUtDQ�YROYHU�D�HVWDU�
MXQWRV� 
 
'RV�GtDV�PiV�WDUGH�HVWDEDQ�HQ�QXHVWUR�MDUGtQ��PXHUWRV�GH�KDPEUH«�
/HV�GLPRV�GH�FRPHU�H�LQVWDODPRV�GLVWULEXLGRUHV�GH�DJXD�\�FRPLGD�
DQWHV�GH�YROYHU�D�FDVD�D�ILQDOHV�GH�DJRVWR��&XDQGR�UHJUHVDPRV�D�
PLWDG�GH�VHSWLHPEUH�D~Q�VHJXtDQ�DOOt��SRUTXH�ORV�YHFLQRV�KDEtDQ�
FRQWLQXDGR�SRQLpQGROHV�FRPLGD��(QWUH�YLDMH�\�YLDMH��DFRUGDPRV�FRQ�
XQ�YHFLQR�TXH�LUtD�VHPDQDOPHQWH�D�UHSRQHUOHV�OD�FRPLGD�\�HO�DJXD��
'HFLGt�GDUOHV�FDULxR��(UDQ�GHVFRQILDGRV�\�VDOYDMHV�FRQ�ORV�GHVFRQR�
FLGRV��H[FHSWR�FRQPLJR�\�PL�KLMD��(PSHFp�D�LQTXLHWDUPH�SRU�VX�HVWH�
ULOL]DFLyQ��SRUTXH�TXHUtD�HYLWDU�VX�UHSURGXFFLyQ��)LQDOPHQWH�RSWp�SRU�
OOHYiUPHORV�D�)UDQFLD��D�QXHVWUR�YHWHULQDULR�SDUD�RSHUDUORV��+D�VLGR�
XQ�IDQWiVWLFR�UHJDOR�GH�1DYLGDG�SDUD�ORV�QLxRV��6RQ�LQVHSDUDEOHV��
MXHJDQ�WRGR�HO�GtD�KDFLpQGRVH�FDULFLDV�\�MXJDQGR�FRQ�QXHVWUR�JDWR�
�TXH�\D�WHQtDPRV���6H�OODPDQ�5RVD�\�0D[��GH�5RVD-�0DU���(VWDPRV�
HQFDQWDGRV�FRQ�HOORV�\�DKRUD�WHQHPRV���JDWRV�MXQWR�FRQ�HO�GH�PL�KLMD�
0LHO��TXH�WLHQH���DxRV�\�TXH�OHV�KD�FRQRFLGR�HQ�(VSDxD��1R�SXHGHQ�
VDOLU�DO�H[WHULRU��SHUR�ORV�YROYHUHPRV�D�WUDHU�HQ�YDFDFLRQHV�FDGD�YH]�
TXH�YROYDPRV�D�5RVDPDU�´ 
 
&KULVWLDQH�6iQFKH] 
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2',1 

/¶2GLQ�pV�XQ�GHOV�PROWV�JDWV�UHFROOLWV�L�TXH�
KDQ�DQDW�D�SDUDU�DO�&HQWUH�G¶$FROOLGD�GH�
O¶$MXQWDPHQW�GH�%DUFHORQD��/D�VHYD�DGRS�
WDQW��O¶2ODW]��HQV�HQYLD�DTXHVWD�IRWR� 
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2UHR�YD�VHU�UHVFDWDW�D�OD�PXQWDQ\D�GH�0RQWMXwF�MXQW�DPE�OD�VHYD�PDUH��TXH�YD�VHU�DEDQGRQDGD �L�YD�
SDULU���JDWHWV��/D�PDUH�L�HOV�GRV�SULPHUV�YDQ�VHU�IjFLOV�GH�FDSWXUDU��SHUz�HOO�WHQLD�PROWD�SRU�L�KHP�KD�
JXW�GH�SHUGUH�PROWHV�KRUHV�ILQV�TXH�HO�YDP�SRGHU�FDSWXUDU��&RP�YHLHX�KD�IHW�PROWD�VRUW��/L�HQFDQWD�
FDPXIODU-VH�D�GLQV�GH�O¶DUEUH�GH�1DGDO�L�GRUPLU�DO�OOLW�DPE�O¶$GD��IRWR�� 
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/D�*DWD�&KULVWLH 

/D�&KULVWLH�OD�YDP�WUREDU�TXDQ�WLQGULD�XQ�DQ�
\HW�DSUR[LPDGDPHQW��eV�XQD�JDWD�PROW�FDULQ�
\RVD�L�KD�VLJXW�XQD�DOHJULD�GHV�GHO�SULPHU�PR�
PHQW�TXH�YD�DUULEDU�D�FDVD��9D�WULJDU�XQV�PH�
VRV �HQ�DGDSWDU-VH�GHO�WRW�D�OD�UHVWD�GH�OD�
IDPtOLD��$PE�OD�'RU\�L�OD�)ORU��OHV�JRVVHV�GH�OD�
FDVD��YD�VHU�PROW�IjFLO�MD�TXH�HOOHV�UHVSHFWHQ�
PROW�HOV�QRXYLQJXWV�L�QR�OD�YDQ�DWDEDODU�JDLUH��
/D�%RRPHU�pV�XQD�JDWD�G
XQV���DQ\V��PROW�
LQGHSHQGHQW��$O�OODUJ�GH�OHV�VHJ�HQWV�VHWPD�
QHV��YDQ�HVWDU�SHUVHJXLQW-VH�L�EXIDQW-VH��GLV�
FXWLQW�HOV�OtPLWV�L�WHUULWRULV�GH�FDGDVFXQD��SHUz�
QR�YD�SDVVDU�PDVVD�WHPSV�ILQV�TXH�YDQ�FDQ�
YLDU�OHV�KRVWLOLWDWV�SHU�O
HVSRUW�G
HVSHUDU�L�VRU�
SUHQGUH
V��XQ�MRF�VREUH�HO�TXH�OD�&KULVWLH�HQ�
FDUD�KD�G
DSUHQGUH�PROW��7RW�L�TXH�DPE�HOOD�
YD�FRVWDU�PpV�O
DGDSWDFLy��L�WHQLQW�HQ�FRPSWH�TXH�WDPSRF�VRP�XQV�H[SHUWV�HQ�FRPSRUWDPHQW�IHOt��YDP�LQWHQ�
WDU�QR�LQWHUDFWXDU�JDLUH��$O�ILQDO�HOV�DQLPDOV�V
HQWHQHQ�HQWUH�HOOV� 

'HVSUpV�GH�OHV�VHWPDQHV�G
DGDSWDFLy�D�OD�VHYD�QRYD�OODU�L�GH�UHFXSHUDU-VH�GH�OD�RSHUDFLy�SHU�HVWHULOLW]DU-OD��OD�
&KULVWLH�KD�UHVXOWDW�VHU�XQD�JDWD�PROW�ERQD�DPE�KXPDQV�L�DQLPDOV��PDL�PRVVHJD�R�HVJDUUDSD�VL�KR�SRW�HYLWDU��
7DPEp�OL�DJUDGD�MXJDU�L�OD�QRVWUD�FRPSDQ\LD��HVWHP�HQFDQWDWV�GH�WHQLU-OD�DPE�QRVDOWUHV� 

/D�VHYD�KLVWzULD 

8Q�GLD�YD�DSDUqL[HU�HOOD�L�XQD�DOWUD�JDWHWD�DO�SDUF�GH�-RDQ�0LUy�GH�%DUFHORQD��XQ�OORF�RQ�QR�KL�KD�FDS�FROzQLD�
GH�JDWV�SURSHUD��0ROWV�DQHP�DO�SDUF�D�SDVVHMDU�HOV�JRVVRV�L�JUjFLHV�D�HOOV�HQV�YDP�DGRQDU�TXH�KL�KDYLD�GRV�
JDWV��$OJXQV�YHwQV�HOV�KL�GHL[DYHP�YHP�PHQMDU��/D�JDWD�QHJUHWD�HUD�PpV�FRQILDGD�L�V
DSURSDYD�SHUz�OD�VLD�
PHVD�HUD�PpV�SRUXJD��&RP�TXH�OD�]RQD�pV�PROW�FRPSOLFDGD�SHOV�JDWV��WDQW�SHOV�FRW[HV�TXH�KL�KD�DO�YROWDQW��
FRP�SHU�OD�TXDQWLWDW�GH�SHUVRQHV�DPE�JRV�TXH�DQHP�D�SDVVHMDU��YDP�PLUDU�GH�FDSWXUDU-OHV�HO�PpV�DYLDW�SRV�
VLEOH� 

(UD�QRYHPEUH�L�YD�FRPHQoDU�D�SORXUH�PROWtVVLP��(VWDED�D�O
RILFLQD�LQTXLHWD�L�YDLJ�GHFLGLU�DQDU�DO�SDUF�D�PLUDU�
GH�UHFROOLU�OHV�JDWHV��/D�QHJUHWD�HVWDED�DOOD�PLRODQW�L�VHQVH�SHQVDU-KR�OD�YDLJ�DJDIDU�L�OD�YDLJ�ILFDU�DO�WUDQVSRU�
WLQ�TXH�SRUWDYD��(OOD�QR�YD�RSRVDU�UHVLVWqQFLD�L�PH�OD�YDLJ�HQGXU�D�FDVD��OL�YDLJ�DFRPRGDU�XQD�]RQD�GH�FDVD��
DwOODGD�GH�OD�UHVWD�L�PH
Q�YDLJ�WRUQDU�D�OD�IHLQD� 

$TXHOOD�WDUGD�WDUGD��OD�PHYD�SDUHOOD�YD�DUULEDU�D�FDVD��YD�QRWDU�TXHOFRP�HVWUDQ\�D�O
DPELHQW�L�GH�VHJXLGD�YDLJ�
HQWHQGUH�HO�PRWLX��/D�GDUUHUD�YHJDGD�TXH�YDP�DFROOLU�XQ�DQLPDO��YDP�LQFORXUH�XQ�PHPEUH�PpV�D�OD�IDPtOLD��
SHO�TXH�YD�HQWUDU�DO�ODYDER�DPE�FHUWD�SUXGqQFLD��7RW�L�TXH�QR�WHQLHP�SHQVDW�DGRSWDU�XQD�QRYD�PDVFRWD�L�TXH�
MD�KDYtHP�FRPHQoDW�D�EXVFDU-OL�XQD�FDVD��QR�YD�SRGHU�UHVLVWLU�O
HQFDQW�GH�OD�&KULVWLH��TXH�GHV�GHO�SULPHU�PR�
PHQW�KD�VLJXW�XQD�JDWD�FDULQ\RVD�L�PROW�GzFLO��TXH�PDL�UHEXWMD�XQD�FDUtFLD�L�TXH�QR�GXEWD�D�GHPDQDU-QRV�
DWHQFLy�L�DIHFWH� 

9DP�GHFLGLU�FRQWDFWDU�DPE�3URJDW�SHU�PLUDU�GH�FDSWXUDU�O
DOWUD�JDWD��OD�.LUD��(QV�YDQ�DMXGDU�GHL[DW�XQD�JjELD�
WUDPSD�SHUR�QR�YD�HQWUDU�L�DO�FDS�GH�SRFV�GLHV�XQ�JRV�OD�YD�FDSWXUDU�L�OD�YD�GHL[DU�PDO�IHULGD��/D�YDP�SRUWDU�DO�
YHWHULQDUL�SHUz�GHVJUDFLDGDPHQW�QR�YD�VREUHYLXUH� 

    

9ROLD�FRPSDUWLU�DTXHVWD�KLVWzULD�SHU�GLYHUVRV�PRWLXV�  

/D�&KULVWLH�YD�WLQGUH�
VRUW
�SHU�OD�FRQILDQoD�TXH�HQV�YD�GRQDU�L�DUD�pV�OD�SULQFHVD�GH�OD�FDVD��OD�UHLQD�pV�OD�



 

ϭϬ 

%RRPHU���/
DOWUD�JDWHWD�QR�YD�WLQGUH�VRUW�L�SHU�GHVJUDFLD�YD�SDWLU�PROW�DEDQV�GH�PRULU��1R�HVWj�Ep�DEDQGRQDU�
GRV�JDWV�D�OD�VHYD�VRUW��HQPLJ�GH�%DUFHORQD��+L�KD�PROWHV�HQWLWDWV�FRP�3URJDW��TXH�HV�SUHRFXSHQ�SHU�DMXGDU�
JDWV�TXH�KR�QHFHVVLWHQ�L�DFWXDOPHQW�QR�KL�KD�H[FXVD�SHU�IHU�XQD�FRVD�DL[t� 

(Q�HO�FDV�TXH�KDJL�VLJXW�XQ�XQD�SqUGXD��YROLD�FRPHQWDU�OD�LPSRUWjQFLD�GH�[LSDU�HOV�JDWV��3HQVHP�TXH�pV�PROW�
GLItFLO�TXH�V
HVFDSLQ�R�HV�SHUGLQ�HVWDQ�HQ�XQ�SLV��SHUz�SRW�SDVVDU�L�HQ�XQ�VHJRQ�SRGHP�WLQGUH�XQ�GLVJXVW��
$PE�HO�[LS�DFWXDOLW]DW�KL�KD�PROWHV�PpV�SUREDELOLWDWV�GH�WUREDU-OR�L�FDGD�FRS�HV�IDQ�PpV�FDPSDQ\HV�SHU�[LSDU�
D�SUHXV�UHGXwWV�R�JUDWXwWV�  

$O�SULQFLSL�QR�VDEtHP�VL�OHV�JDWHV�V
DGDSWDULHQ�L�HQV�IHLD�XQD�PLFD�GH�SRU��$UD�HVWHP�PROW�FRQWHQWV�GH�TXH�
IRUPL�SDUW�GH�OD�QRVWUD�IDPtOLD� 

 

 

 

 

 

 

 

 

 



 

ϭϭ 

'(�%$1<(5(6�$�%$5&(/21$� 

(Q�SRF�WHPSV���JDWV�GH�%DQ\HUHV�GHO�3HQHGqV�KDQ�WUREDW�IDPtOLHV�DGRSWLYHV�D�%DUFHORQD�� 

 

(/�1,18 
 
(O�1LQX��HO�JDW�DWURSHOODW�TXH�VHJXU�UHFRUGDUHX�GH�OD�UHYLVWD�DQWH�
ULRU�HVWj�DGRSWDW�D�FDVD�GH�OD�,VDEHO�L�OD�0LUHLD��-D�SXMD�DO�VRIj�L�
pV�HO�UHL�GH�OD�FDVD� 
 
 

 

 

 

 

 

 

/$�0,;(7$ 
 
/D�0L[HWD�YD�VHU�DEDQGRQDGD�D�%DQ\HUHV��D�FDVD�GH �OD�
6tOYLD��TXH�HQV�YD�DYLVDU��(OOD�YLX�D�OD�XUEDQLW]DFLy�&D�
VHV�5RJHV��L �FXLGD�OD�FROzQLD�GHO�VHX�MDUGt��(VWj�DGRSWD�
GD�D�6WD��&RORPD�GH�*UDPHQHQW��D�FDVD�GH�O
$QQD�L 
pV�PROW�FDULQ\RVD�� 

 

 

 

 

 

 

(1�/8&.< 
 
(Q�/XFN\�YD�VHU�DEDQGRQDW�DO�PXQLFLSu�GH�%DQ\HUHV�L�WDPEp�KD�WUREDW�
FDVD�D�%DUFHORQD��RQ�HVWj�HQ�FRQGLFLy��G
DFROOLGD���SHUTXq�OD�/OXLVD�L�OD�
VHYD�IDPtOLD�KR�SUHIHUHL[HQ�DL[t�L�YROHQ�DMXGDU�D�PROWV�DOWUHV�JDWV� 
$GMXQWHP�IRWR�GH�OD�&ODUD�L�HQ�/XFN\�DTXHVWV�GLHV�GH�1DGDO� 
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ϭϯ 

1(*5,786 

/D�QRFKH�IUtD�WH�DQLPy��1R�TXHUtDV�LUWH�FRQ�HO�VRO��1L�FRQ�ODV�FDULFLDV��QL�ORV�PLPRV��'HMDVWH�HO�ULQFRQFLWR�PX�
OOLGR�GRQGH�GRUPtDV�\�EXVFDVWH�OD�WLHUUD«OD�WLHUUD�GRQGH�WRGR�QDFH�\�WRGR�YXHOYH� 

<�DOOt�WH�TXHGDVWH�WXPEDGR�VLQ�IXHU]D��WXV�SDWDV�QR�SRGtDQ�DJXDQWDU�\D�QL�DTXHO�VDTXLWR�GH�KXHVRV�TXH�HUDV� 

1R�IXHURQ�VXILFLHQWHV�QXHVWURV�FXLGDGRV�OOHQRV�GH�JDQDV�\�HVSHUDQ]DV��1R�IXH�VXILFLHQWH�HO�DPRU�JUDQGH�TXH�
WH�WHQtDPRV��¢/OHJDPRV�WDUGH" �¢9LQLVWH�\D�VHQWHQFLDGR" 

 5HFXHUGR�FXDQGR�DSDUHFLVWH�URQGDQGR�OD�FDVD��1HJUR�\�GHOJDGR��6yOR�SRGtDV�YHU�FRQ�XQ�RMR��HO�RWUR��KLQ�
FKDGR�FRPR�XQD�FDQLFD�JULV�SDUHFtD�VDOLUVH�GH�OD�FDUD��£&XiQWR�KDEUtDV�VXIULGR�PL�SREUH�DPLJR��� 

7tPLGR�\�UHFHORVR�GHMDEDV�TXH�WRGRV�ORV�RWURV�JDWRV�FRPLHUDQ�\�OXHJR�WH�DFHUFDEDV�D�FRPHU�ORV�UHVWRV��7H�
QtDV�PLHGR�\�D�OD�YH]��XQDV�JDQDV�HQRUPHV�GH�DIHFWR��3RFR�D�SRFR�QRV�KLFLVWH�VDEHU�FXiQWR�WH�JXVWDEDQ�ODV�
FDULFLDV��\�QRV�OR�GHPRVWUDEDV��XQD�\�RWUD�YH]��OHYDQWiQGRWH�FRPR�XQ�FDEDOOLWR�SDUD�UR]DU�QXHVWUD�PDQR�TXH�
DFHUFiEDPRV�FRQ�FXLGDGR�D�WX�FDEHFLWD��4XH�IHOLFLGDG�PH�GLR�SHQVDU�TXH�DTXt�HVWDUtDV�D�VDOYR��$�VDOYR�GH�OD�
PDOGDG�GH�DOJXQRV��$�VDOYR�GH�ODV�WRUPHQWDV�\�HO�IUtR��'HO�FDORU�\�OD�VHG��GHO�KDPEUH�\�ODV�SHOHDV� 

&XUDPRV�WXV�KHULGDV��ODV�GH�OD�SLHO�\�ODV�GHO�FRUD]yQ��\�SRFR�D�SRFR�YROYLVWH�D�FRQILDU�HQ�ORV�KXPDQRV� 

3DUD�OD�LQFXOWD�\�GHVSUHFLDWLYD�PLUDGD�GH�DOJXQD�JHQWH��HUDV�XQ�JDWR�IHR��QHJUR�\�IDPpOLFR��FRPR�ORV�SREUHFL�
WRV�QLxRV�GH�ODV�ROYLGDGDV�WLHUUDV�DIULFDQDV��SHUR�WDPELpQ�FRPR�HOORV��OD�EHOOH]D�TXH�KDELWDED�HQ�WL�HUD�JUDQGH�
\�VH�HVSDUFtD�SRU�WRGR�HO�HVSDFLR�TXH�KDELWDEDV��PRVWUiQGROD�D�WRGR�DTXHO�TXH�WH�YLHUD�FRQ�ORV�RMRV�GHO�
DPRU��ORV�~QLFRV�TXH�YHQ�OD�YHUGDG��(O�DPRU�TXH�WH�GLPRV��HO�DPRU�TXH�QRV�GHMDV�\�TXH�VLHPSUH�QRV�DFRP�
SDxDUi� 

'HVFDQVD�HQ�SD]�DPLJR��<�DOJ~Q�GtD��HVSHUR�TXH�QRV�UHHQFRQWUDUHPRV�HQ�DTXHO�VHQGHUR��DTXHO�HO�GH�ODV�
DOPDV�EXHQDV��HO�TXH�FUX]D�HO�DUFR�LULV� 

3DUD�1HJULWXV��XQ�JDWR�GH�OD�FDOOH�TXH�DOJXLHQ�DEDQGRQy��3DUD�UHFRUGDU�FRQ�DPRU�VX�SDVR�SRU�HVWD�YLGD��\�
TXH�VLUYD�WDPELpQ�D�PRGR�GH�UHFRUGDWRULR�SDUD�WRGRV�DTXHOORV�TXH�QDFHQ�\�PXHUHQ�HQ�HO�ROYLGR� 

0DULEHO�3DOPD 

//Loj�G¶$PXQW�����GH�VHSWLHPEUH����� 



 

ϭϰ 

£££� �<�0È6�62%5(�*$726��� ������ 

 
4XHULGD�&ULVWLQD� 

1RV�KD �HQFDQWDGR�UHFLELU�WX�FRPHQWDULR�HQ�OD�UHYLVWD�GH�352*$7��6LQ�GXGD� �KDEODPRV�HQ�HO�PLVPR�LGLRPD��
PH�UHILHUR�DO�OHQJXDMH�LQWHUQDFLRQDO�GH�ORV�VHQWLPLHQWRV��HVD �IRUPD�GH�FRPXQLFDFLyQ�PHGLDQWH�OD�FXDO�HV�
PX\�IiFLO�HQWHQGHUVH� �FRLQFLGLU�\�KDFHU�DPLJRV� 

¢6DEHV"��FXDQGR�KDFH�PHVHV�IDOOHFLy�&XUUR ��QXHVWUR�~OWLPR�JDWR��QR�QRV�DWUHYLPRV�D�WLUDU�DO�³FRQWDLQHU´�VXV�
SHUWHQHQFLDV� �(Q�HO�GHVFDQVLOOR�SHUPDQHFH�YDFLR �HO�HQRUPH�SDUTXH �GH�WUHV�SLVRV �SRU�HO�FXDO�DPERV�VROtDQ�
GHDPEXODU��KDFHU�XxDV�R�UHODMDUVH��(O�LJORR�GH�FDGD�XQR �VLJXH�MXQWR�D�OD�HQWUDGD�VHSDUDGRV�SRU�XQ�PXHEOH��
D�OD�HVSHUD�LQ~WLO�GH�TXH�FXDOTXLHUD�GH�HOORV�YXHOYD�D�XWLOL]DUOR��(Q�HO�ODYDER�SHUPDQHFH�VLQ�DUHQD�VX�FDMHWtQ�
GH�GHSRVLFLRQHV��1R�QRV�DWUHYLPRV�D�GHVKDFHUQRV�GH�pO� 

(Q�ODV�YHQWDQDV�VLJXHQ�FRORFDGDV�ODV�YHUMDV �TXH� �HQ�VX�GtD��FXDQGR�HUDQ�FDFKRUURV��FRORFDPRV�SDUD �TXH�
QR �VDOWDUDQ�\�VH�KLFLHUDQ�GDxR�DO�FDHU� �<�HQ�OD�GHVSHQVD �SHUPDQHFHQ�VXV�DSHURV�GH�DOLPHQWDFLyQ�\�VXV�
MXJXHWHV �D�OD�HVSHUD�GH�VX�LPSRVLEOH�UHWRUQR� 

3XHGHV�LPDJLQDUWH�OR�TXH�WRGR�HOOR�FRPSRUWD��/R�TXH�)DQL�\�\R�VHQWLPRV�DO�PRYHUQRV �HQWUH�HVWRV�UHFXHU�
GRV �LQFOXVR�VLQ�KDEODU��7DPELpQ �FRPSUHQGHUiV �HO�FXLGDGR�FRQ�HO�TXH�HQWUDPRV�HQ�FDVD�DEULHQGR�OD�SXHUWD�
FXLGDGRVDPHQWH�SRU�VL�DOJXQR�GH�HOORV�HVWXYLHUD �GHWUiV�GH�HOOD��7RGR�HV�DOJR�TXH�VXFHGH �IRUPD �LQFRQV�
FLHQWH� �VyOR�ORV�HVStULWXV�VHQVLEOHV �SXHGHQ�FDSWDUOR �\��YRVRWURV��VDOWD�D�OD�YLVWD�TXH�OR�VRLV�  

/D�VHPDQD�DQWHULRU �DOJ~Q�ERQGDGRVR �VHJXLGRU�GH�OD�GLRVD�%DVWHW�QRV�PDQGy�XQ�ZKDWVVDSS �HQ�HO�TXH�DSD�
UHFtD�OD�LPDJHQ�XQ �FDFKRUUR�JUDFLRVtVLPR��TXH�PLUDED�KDFLD�DUULED�GH�IRUPD�LPSORUDQWH��FRQ�XQD�PDOHWD �D�
VXV�SLHV �\�XQ�OHWUHUR�TXH�GHFtD �³+H�YHQLGR�D�SDVDU�FRQ�YRVRWURV �PLV�SUy[LPDV�VLHWH�YLGDV��¢3XHGR �SD�
VDU"´��$�DPERV�VH�QRV�FD\y�HO�DOPD�D�ORV�SLHV� 

(VWDPRV�HQ�HOOR��7H�DVHJXUR�TXH �³FXDQGR�DSDUH]FD�SRU�QXHVWUD�SXHUWD´�VH�OD�DEULUHPRV�GH�SDU�HQ�SDU�   

5HFLELG�XQ�FRUGLDO�VDOXGR�GH�)DQL�\�3DFR���)UDQDJD��#JPDLO�FRP� 



 

ϭϱ 

 
5(6&$7(1�81�*$7�,�(6�&219(57(,;�(1�0,1,675( 

)D�SRFV�GLHV�HO�GLDUL�HOQDFLRQDO�SXEOLFDYD�OD�QRWtFLD�G¶XQ�JDW�TXH�YD�VHU�UHVFDWDW�G¶XQD�FDGHQD�GH�UHFLFODWJH��
(O�WUHEDOODGRU�HV�YD�DGRQDU�TXH�OD�ERVVD�HV�PRYLD�L�OD�YD�DJDIDU�L�YD�YHXUH�GRV�XOOHWV�TXH�HO�PLUDYHQ� 

(O�IHOt�KD�HVWDW�QRPHQDW�0LQLVWUH�GH�0HGL�$PELHQW�L�(FRQRPLD�GH�8OLiQRYVN��XQD�UHJLy�GH�5~VVLD� 

KWWSV���HOFDVR�HOQDFLRQDO�FDW�FD�DQLPDOV�UHVFDWHQ-JDW-PLQLVWUH-UHJLR-UXVVDB�����B����KWPO 

 

 

 

 

 

 

 

 

81�&$3(//¬�%5$6,/(5�352028�/¶$'23&,Ï�'¶$1,0$/6�$%$1'21$76�'85$17�/$�0,66$ 
 
$O�%UDVLO��XQ�FDSHOOj�KD�GHFLGLW�DSURILWDU�OD�FHOHEUDFLy�GH�OD�PLVVD�SHU�SURPRXUH�O¶DGRSFLy�GH�JDWV�L�JRVVRV�L�
VHQVLELOLW]DU�HOV�VHXV�IHOLJUHVRV� 
 
-D�HUD�KRUD�GH�TXH�HO�FDWROLFLVPH�FRPHQFL�D�SODQWHMDU-VH�GH�TXH�O¶KRPH�QR�pV�HO�FHQWUH�GHO�PyQ�L�TXH�WRWV�HOV�
pVVHUV�YLXV �WDPEp�VyQ�ILOOV�GH�'pX�L�FDO�SURWHJLU-ORV�L�UHVSHFWDU-ORV� 
 
 
KWWSV���ZZZ���PLQXWRV�HV�JRQ]RR�QRWLFLD�����������
XQ-VDFHUGRWH-EUDVLOHQR-SURPXHYH-OD-DGRSFLRQ-GH-
DQLPDOHV-DEDQGRQDGRV-GXUDQWH-OD-FHOHEUDFLRQ-GH-OD-
PLVD� 



 

ϭϲ 


