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�
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*LURQD����GH�1RYHPEUH�GH�������

��+LVWzULD�GH�OD�SVLFRDQjOLVL�DO�VXG�GHOV�3LULQHXV�����������
�
(Q�TXq�FRQVLVWHL[�H[SOLFDU�OD�QRVWUD�KLVWzULD��FRP�SRGHP�VHU�ILGHOV�VL�FDGDVF~�Wp�
OD�VHYD"�/D�YLVLy�KLVWzULFD�pV�XQD�SDUWLFXODULWDW��7UDGXWWRUH��WUDGLWWRUH��6HPSUH�KL�
KD�XQ�ELDL[�TXH�ID�TXH�HOV�QRPV�UHVWLQ�REOLGDWV�R�DFDSDULQ�O¶KRQRU��+L�KD�PDOJUDW�
WRW�XQD�KLVWzULD�GHOV�SHUVRQDWJHV�L�XQD�GH�OHV�LGHHV�L�OD�VHYD�DFFHSWDFLy���(O�TXH�
VHPSUH�KHP�YLVW�KD�HVWDW� OD�UHSHWLFLy�GHO�5HDO�� OD� OOXLWD�SDUWLFXODU�GH� OD�FDXVD�D�
WUDYpV�GHO�WHPSV������DQ\V�HQV�FRQWHPSOHQ�L�OHV�SRUWHV�QR�V¶REUHQ��SRVVLEOHPHQW�
SHUTXq�OD�FRQVLVWqQFLD�GH�OD�SVLFRDQjOLVL�UHVLGHL[�HQ�HO�IHW�GH�TXH�H[LVWHL[�SHUTXq�
pV�XQ�VtPSWRPD�GH�TXH�OHV�FRVHV�QR�IXQFLRQHQ��
+L�KD�XQ�LPDJLQDUL�HQ�HO�TXH�EXVTXHP�UDRQV�L�H[FXVHV�D�OD�UHVLVWqQFLD��TXH�HVWj�
IRUPDW�SHU�OD�FLqQFLD�GH�O¶qSRFD��HO�VDEHU�HQGRJjPLF�HQFODXVWUDW��OD�UHVLVWqQFLD�
GH� OD�PHGLFLQD�� OD� GLFWDGXUD� GHO�PRPHQW����� SHUz� KHP�GH� EXVFDU� QRYHV� UDRQV�
TXH� MXVWLILTXLQ� TXH� GHVSUqV� GH� O¶LPSjV� GLFWDWRULDO�� OHV� FRVHV� QR� KDJLQ� FDQYLDW�
JHQV� QL�PLFD� HQ� O¶jPELW� XQLYHUVLWDUL�� ([FXVHV� TXH� DPDJXHQ� OD� KLSRFUHVLD� GHO�
VXEMHFWH�� OD� FUtWLFD� GHV� GHO� GHVFRQHL[HPHQW� GDYDQW� OD� LGHD� TXH� � SURSRVDYD�
)UHXG��/D�FODQGHVWLQLWDW�VHPSUH�KD�HVWDW�OD�QRVWUD�DOLDGD��
*DOLOHX� ������������ SURGXHL[� HQ� OD� KXPDQLWDW� XQD� IHULGD� FRVPR�WHROzJLFD� DO�
GHVFREULU� HO� FHQWUH� G¶RUELWDFLy� SODQHWDUL�� +D� GH� FDOODU� PDOJUDW� TXH� ³(SRUH� VL�
PRXYH´�"�
&KDUOHV�'DUZLQ�� ������� SURGXHL[� XQD� IHULGD� HWQRFqQWULFD� DO� SUHVHQWDU� OD� VHYD�
WHRULD�HYROXWLYD��
/D�IHULGD�IUHXGLDQD�VHUj�HJRFqQWULFD��QDUFLVLVWD��/¶KRPH�QR�pV�O¶DPR�GH�OD�VHYD�
SUzSLD�FDVD��/D�PRUDO�GRQDUj�SDV�DO�GHWHUPLQLVPH�LQFRQVFLHQW��
/D� SVLFRDQjOLVL� GRQD� SURWDJRQLVPH� DO� VXEMHFWH� L� FRP� TXH� DTXHVW� SDUOD� GHOV�
VHXV�DIHFWHV��SULPD�QR�HO�IHW��VLQy�DO�VLJQLILFDQW��1R�KD�HVWDW�OD�SVLTXLDWULD�TXL�KD�
IHW�RSRVLFLy�D� OD�SVLFRDQjOLVL��+DQ�HVWDW� OHV�SHUVRQHV�TXH� OD�SUDFWLFDYHQ��$L[z�
QR� H[FORX� OD� OOXLWD� LQWHUQD� TXH� VHPSUH� KDQ� PDQWLQJXW� OHV� DVVRFLDFLRQV�
DQDOtWLTXHV���/D�ILJXUD�GH��O¶DPR��OD�GHO�³3DGUH´��HVWj�PDVVD�D�SURS��
/¶HVSDL�HQWUH�OD�WDVFD�WHUDSqXWLFD�L�HO�FRQWURO�VRFLDO�PDL�KD�HVWDW�FODU��/D�FLqQFLD�
PqGLFD� KD� YROJXW� GHWHUPLQDU� OD� QRUPD� TXH� GHILQtV� OD� FXOWXUD�� OR� VRFLDO�� /D�
FLqQFLD�V¶HULJHL[�HQ�GHIHQVRUD�GH�OD�LGHRORJLD�L�UHSUHVVRUD�GH�OD�GLVVLGqQFLD����
6HPSUH�KD�HVWDW�XQD�OOXLWD�GH�'pXV��TXH�KDQ�FROÂORFDW�OD�FLqQFLD�L�HO�VDEHU�FRP�
D�EDUUHUD�D�O¶DYHQo��/D�FLqQFLD�pV�HO�PpV�SURSHU�D�'pX��OD�ERJHULD�pV�O¶HVVqQFLD�
KXPDQD�� pV� IHLQD� GHOV� 'pXV�� $TXHVWV� 'pXV� FRQYLYLHQ� HQ� FHUFOHV� GH� SRGHU�
WDQFDW�� HPSDUDWV� HQ� OD�PHGLFLQD�� OD� ILORVRILD� L� OD� SUzSLD� SVLFRDQjOLVL�� 3HU� DL[z�
WRWV�IRUPHP�SDUW�G¶DTXHVWD�KLVWzULD��
$QDOLW]DUp� DL[t�� GH� IRUPD� FURQROzJLFD� HO� TXH� KD� HVWDW� O¶DUULEDGD� G¶DTXHVWD�
SUjFWLFD�L�FRP�V¶KD�DQDW�LQVWDOÂODQW�DO�QRVWUH�SDtV��
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�
(O�IUHXGLVPH�HQ�G¶DOWUHV�SDwVRV����
������)UHXG�KD�DQDW�D�3DUtV�HQ�EXVFD�GHO�VDEHU�HQ�&KDUFRW��
������7RUQD�D�9LHQD�DPE�%UHXHU��³/D�+LVWqULD�L�HO�VHX�PHFDQLVPH´��
������'HVFDUWD�OD�KLSQRVL�L�VRUJHL[�OD�3VLFRDQjOLVL�FRP�D�WHUPH��
������)UHXG�DUULED�D��³/D�LQWHUSUHWDFLy�GHO�VRPQLV´�
������)UHXG�\�6WHNHO�IXQGHQ�³/D�6RFLHWDW�3VLFROyJLFD�GH�ORV�PLpUFROHV´�HQ�&DOOH�
%HUJJDVVH��D�FDVD��)UHXG��
������6HUj�³/D�6RFLHWDW�3VLFRDQDOtWLFD�GH�9LHQD´��MXQW�DPE�$GOHU��0D[�.DKDQH��
5HLWWHU��6WHNHO��
������(Q�6DO]EXUJR�HV�FHOHEUD�,�&RQJUpV�GH�3VLFRDQjOLVL��
������&RQIHUqQFLHV�HQ�((88�HQ�&ODUN�8QLYHUVLW\��
/D� 3VLFRDQjOLVL� UHVWD� UHSUHVHQWDGD�� -XQJ� �=XULFK�� )HUQHF]L� �3UDJD��� -RQHV�
�7RURQWR��
�'LIXVLy�SHU�(XURSD��
$�5~VVLD�HQ������ �HV� WUDGXHL[� ³/D� LQWHUSUHWDFLyQ�GH� ORV�VXHxRV´�� �$������HV�
FUHD�OD�³5HYLVWD�GH�3VLMRWHUDSLD´���
������ OD� 3VLFRDQjOLVL� QR� Wp� UHSHUFXVVLy�� /XULD� V¶LQWHUHVVD�� SHUz� GHVSUpV� KR�
FULWLFD��
$�,WjOLD��%DURQFLQL��HQ������SXEOLFD�XQ�WUHEDOO�VREUH�SVLFRDQjOLVL��
$�$QJODWHUUD�YD�WHQLU�XQ�GHVHQYROXSDPHQW� OHQW��3HU�FRQWUD�D�+RODQGD�� Wp�JUDQ�
GLIXVLy��9RQ�(PGHQ��9DQ�2SKXLMVHQ��$�+RQJULD��GHVWDFj�)HUHQF]L��$�1RUXHJD��
9RJLW�� $� )UDQoD�� YD� VHU� PROW� OHQWD�� -D� H[LVWLD� FLqQFLD� SVLFROzJLFD� VREUH�
O¶LQFRQVFLHQW��&KDUFRW��%HUKHLP��-DQHW��
(Q� ����� HV� FHOHEUD� HO� ,,� &RQJUpV� GH� 3VLFRDQjOLVL� HQ� 1XUHPEHUJ� L� HV� FUHD�
O¶DVVRFLDFLy�3VLFRDQDOtWLFD�,QWHUQDFLRQDO�TXH�SUHVLGHL[�-XQJ���5HVLVWHQFLHV��
�
/D� FOtQLFD� GH� O¶qSRFD� HVWDYD� UHSUHVHQWDGD� SHU� 3LQHO�� (VTXLURO�� &KDUFRW�� %UDLG��
/LHEDXOW��%HUKHLP��-DQHW��5LERW��3LWUHV�HW�5HJLV��*LOOHV�GH�OD�7RUXHWWH��*ULHVLQJHU��
.UDHSHOLQ����1LKLO�QRYXP�VXE�VROH�
/D� SVLFRDQjOLVL� DSRUWD� XQ� QRX� PRGHO� G¶DERUGDWJH� GH� OD� FRQGXFWD� KXPDQD�
GLVWDQW� GH� O¶LGHDOLVPH� L� GH� OD� FLqQFLD� SRVLWLYLVWD�� )UHXG� QR� WDQ� VROV� SURSRVDYD�
XQD�WHRULD�HWLROzJLFD�GH�OD�PDODOWLD��HOO�YD�WUREDU�OHV�FODXV�GHVFRQHJXGHV�ILQV�DUD�
GHO�FRPSRUWDPHQW�KXPj��
/D� SXOVLy� GH� PRUW� �0pV� HQOOj� GHO� 3ULQFLSL� GHO� 3ODHU��� 7UHQFD� DPE� OHV� qWLTXHV�
XWLOLWDULVWHV� �-DPHV� L� 6WXDUW� 0LOO��� DPE� O¶KHGRQLVPH�� HVWRLFV�� HVFqSWLFV�� 8QD�
UHSHWLFLy�TXH�YD�PpV�HQOOj�GH� OD�YROXQWDW�GHO�VXEMHFWH��:��5HLFK�EXVFDYD�HQ� OD�
SVLFRDQjOLVLV�XQD� IHOLFLWDW��7DPEp�)UHXG�UHVXOWD�HVWUDQ\�D� OD�FLqQFLD�GH� O¶qSRFD��
(VSHFLDOPHQW� SHU� OD� LPSRUWjQFLD� TXH� GRQD� D� OD� VH[XDOLWDW� HQ� O¶HWLRORJLD� GH� OHV�
QHXURVLV�� &DO� SODQWHMDU�QH� VL� pV� SRVVLEOH� XQD� FLqQFLD� KXPDQD� GHVSUqV� GH�
O¶LQFRQVFLHQW�IUHXGLj��
/D�SVLFRDQjOLVL�QHL[�DO�WUHQFDU�DPE�OD�FRQIHVLy��1HL[�GH�OD�LQGLJqQFLD�PqGLFD��
��
/¶DUULEDGD�D�(VSDQ\D�YD�FRQVLVWLU�HQ�DWHUUDU�HQ�XQ�SDtV�EjVLFDPHQW�UXUDO�DPE�XQ�
FRPSRQHQW� UHOLJLyV� WHUULEOHPHQW�DUUHODW�HQ� OHV�VHYHV�JHQWV� L�HVSHFLDOPHQW�HQ� OD�
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GR[D��9D�VHU� OODYRUV� UHEXW�FRP�TXHOFRP�SHUWRUEDGRU�GH� OHV�FRQVFLqQFLHV�SHU�D�
DOJXQV��PHQWUH�TXH�SHU�D�XQV�DOWUHV�HUD�O¶RSRUWXQLWDW�GH�O¶RFHjQLF��/D�FLqQFLD�QR�
HVWDYD� SHU� D� IOH[LELOLW]DU�VH� DGPHWHQW� QRXV� DLUHV�� /D� YLFWzULD� L� FRQVHT�HQWPHQW�
O¶DQXOÂODFLy� GH� TXDOVHYRO� DSHUWXUD�� YDQ� HQFODXVWUDU� HO� VDEHU� L� YDQ� UHEXWMDU� DPE�
PDOtFLD�DTXHVWD�IUHVFRU�TXH�VH�OL�SURSRVDYD�D�OD�FOtQLFD��1RPpV�DOJXQV�LOÂOXPLQDWV�
HV� YDQ� DWUHYLU� D� SURVVHJXLU� OD� OOXLWD� LQGLYLGXDO�� /¶HQGDUUHULPHQW� jGKXF� DYXL� KR�
VRIULP��1R�YDQ�VHU�HOV�3LULQHXV��VLQy�DTXHOOV�TXH�HV�YDQ�DPDJDU�UHUH�G¶HOOV��
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�
$O�QRVWUH�SDtV�SRGHP�GLIHUHQFLDU�WUHV�HWDSHV��
�
&RQVLGHUHP� FRP� D� XQD� SULPHUD� HWDSD� DTXHOOD� TXH� YD� GHV� GH� O¶DSDULFLy� GHO�
WUHEDOO� IUHXGLj� L� O¶DUULEDGD� D� (VSDQ\D� GHO� VHX� PqWRGH� L� XQD� VHJRQD� RQ� OD�
SVLTXLDWULD� L� HQ� HO� VHX� QRP� HOV� SVLTXLDWUHV� GRPLQDQWV� GXUDQW� HO� IUDQTXLVPH�
LPSHGHL[�OD�VHYD�LQVWDXUDFLy�L�GLIXVLy��&RP�D�WHUFHUD�HWDSD�GHVWDTXHP�OD�VHYD�
LQVWLWXFLRQDOLW]DFLy��MD�FDS�������
�
��� �(OV� SULPHUV� DUWLFOHV� IUHXGLDQV� GDWDWV� DUULEHQ� D� ������*UDQDGD��%DUFHORQD��
0DGULG��VHUDQ�OHV�VHXV�G¶DWHUUDWJH��/D�SXEOLFDFLy�SRU�/ySH]�%DOOHVWHURV�GH�OHV�
2EUHV�&RPSOHWHV�VHUDQ�XQ�PRPHQW�HVSHFLDO��(OV�SULPHUV�DUWLFOHV�WHQHQ�FRP�D�
UHIHUqQFLD� OD� WqFQLFD�KLSQzWLFD�� OD�KLVWqULD�� O¶DSUHPL�� O¶DVVRFLDFLy� OOLXUH��-XDUURV��
*D\DUUH��)HUQiQGH]�6DQ]��9DOOH�����HV� IDQ�HFR�GH� O¶DUULEDGD�GH� OD�SVLFRDQjOLVL��
1R�FRQHL[HQ�D�)UHXG��QR�KR�SUDFWLTXHQ��QR�HUHQ�FRQYHUVRV����
����(QWUH�PpV�FUtWLTXHV�TXH�OORDQFHV��HOV�FRQFHSWHV�VH�YDQ�LQFRUSRUDQW��6DEHP�
GH�IRUWHV�UHVLVWqQFLHV�SHU�SDUW�GH�OD�FLqQFLD�PqGLFD��/D�SUjFWLFD��Wp�FRP�D�EDVH�
O¶HVWXGL�GH�O¶REUD�SVLFRDQDOtWLFD��V¶RUJDQLW]HQ�JUXSV��HQFDUD�QR�KL�KD�DQDOLVWHV��QL�
O¶DQjOLVL� GLGjFWLF�� /iIRUD�� 6DQFKtV� %DQ~V�� 0LUD� \� /ySH]�� ���� VyQ� O¶REHUWXUD�
LQWHOÂOHFWXDO�� SURSRVHQ� OD� WqFQLFD� SVLFRDQDOtWLFD� FRP� D� WHUjSLD�� DPE� XQ� FHUW�
UHFHO��0DOJUDW� DL[z� QR� V¶LQWURGXHL[� HQ� OD� SUjFWLFD� SVLTXLjWULFD�� SHUz� IRUPD�SDUW�
GHO�UHSHUWRUL�WHUDSqXWLF��6yQ�HOV�DQ\V�GH�OD�*XHUUD�&LYLO��
���,QVWLWXFLRQDOLW]DFLy�L�OOXLWHV�LQVWLWXFLRQDOV���������
35,0(5$�(7$3$�����������
�(Q�(VSDxD��0DGULG�L�%DUFHORQD��
�
8QD� GDWD�� HO� ��� GH� )HEUHU� GH� ������ HQ� OD�5HYLVWD� GH� &LHQFLDV� 0pGLFDV� GH�
%DUFHORQD�DSDUHL[�XQ�DUWLFOH��³0HFDQLVPR�SVtTXLFR�GH�ORV�IHQyPHQRV�KLVWpULFRV´�
&RPXQLFDFLyQ� 3UHOLPLQDU�� � ILUPDW� SRU� %UHXHU� L� )UHXG�� � 1R� WUREHP� HO� QRP� GHO�
WUDGXFWRU��WDQ�VROV�OD�UHIHUqQFLD��:LHQHU�0HG��%OlWW��Q~PHUR����������
(O� PDWHL[� DUWLFOH� pV� UHSURGXwW� DPE� OD� PDWHL[D� IRUPD� HQ� *DFHWD� 0pGLFD� GH�
*UDQDGD��)HEUHU�L�0DUo�GH�������9RO�;,��Q~PHURV�����L������
/ySH]� %DOOHVWHURV� SHQVD� TXH� SRGULD� KDYHU� HVWDW� XQ� WDO� /XtV� 'ROVD� SHUVRQD�
LQWHUHVVDGD�HQ�WHPHV�UHODFLRQDWV�DPE�OD�SVLTXLDWULD���
3HQVHP� TXH� D� )UDQoD� HO� SULPHU� WUHEDOO� ³$OJXQDV� FRQVLGHUDFLRQHV� SDUD� XQD�
HVWXGLR�FRPSDUDWLYR�GH�ODV�SDUiOLVLV�PRWULFHV��RUJiQLFDV�H�KLVWpULFDV´�DSDUHL[�HQ�
������
+HP�G¶HVSHUDU�ILQV�D�������D�$QJHO�*DUPD��SHU�D�TXH�V¶HODERUL�HO�SULPHU�DUWLFOH�
SOHQDPHQW�SVLFRDQDOtWLF���
�
(Q� ����� (Q� 5HYLVWD� 0pGLFD� &DWDODQD� L� 5HYLVWD� GH� &LHQFLDV� 0pGLFDV� GH�
%DUFHORQD� DSDUHL[HQ� DUWLFOHV� WUDGXwWV� GHO� IUDQFqV�� ³/D� REVHVLyQ� HQ� 3DWRORJtD�
0HQWDO´�� WUDGXwW� SHU� '�� 5Xt]� 5RGUtJXH]� HQ� *DFHWD� 0pGLFD� &DWDODQD� L� HO� ���
G¶DEULO�GH������HQ�5HYLVWD�GH�&LHQFLDV�0pGLFDV�GH�%DUFHORQD�XQ�GH�/XtV�'ROVD�
DPE� WtWRO� ³3VLTXLVPRV� KLVWpULFRV´�� FRQVLGHUDW� HO� SULPHU� DUWLFOH� TXH� IHW� SHU� XQ�
HVSDQ\RO� DERUGD� FUtWLFDPHQW� OD� SVLFRDQjOLVL�� &LWD� D� )UHXG� FRP� D� JLQHFzOHJ�
FDQYLDQW�HO�VHX�QRP�SHU�³)UHQG´��
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(Q������DSDUHL[HQ�PpV�DUWLFOHV�RQ�)UHXG�DERUGD�HO�WHPD�GH�O¶DQJRL[D�L�OD�VHYD�
UHODFLy�DPE�OHV�QHXURVL��-D�QR�pV�WDQ�VROV�OD�UHIHUqQFLD�RUJDQLFLVWD��ILVLROzJLFD�R�
GHJHQHUDFLy�GH�0RUHO��
+L� KD� XQ� REOLW� DOV� VHJ�HQWV� DQ\V�� /HV� UHYLVWHV� FDWDODQHV� WDQ� VROV� SXEOLTXHQ�
UHIHUqQFLHV�D�OD�KLSQRVL�L�OD�VXJJHVWLy��+HP�G¶HVSHUDU�D������RQ�HOV�SVLTXLDWUHV�
GH� 0DGULG� GHVFREUHL[HQ� D� )UHXG�� -XVW� TXDQ� HO� IUHXGLVPH� Wp� PpV� IRUoD�
SURGXFWLYD��,�&RQJUpV�,QWHUQDFLRQDO�HQ�6DO]EXUJR�������
�����-XDUURV�SXEOLFD�HQ�/D�&OtQLFD�0RGHUQD�³&RQFHSWR�FOtQLFR�GHO�KLVWHULVPR´��
-XDUURV�HV�SURIHVVRU�GH�SVLTXLDWULD��PpV�WDUG�GHIHQVDUj�OD�SVLFRDQjOLVL���(Q�0DGULG��
�
3RGHP�GLU�TXH�OD�SVLFRDQjOLVL�Wp�O¶HQWUDGD�SHU�0DGULG��
(Q�OD�FDSLWDO�H[LVWHL[�XQD�IRUWD�GHSHQGqQFLD��GH�OD�ILORVRILD�DOHPDQ\D��+L�KD�XQ�
GRPLQL� H[FOXVLX� GH� OD� SVLFRORJLD� H[SHULPHQWDO�� 'HV� GH� ������ 6LPDUUR� pV� HO�
FDWHGUjWLF� GH� SVLFRORJLD� H[SHULPHQWDO�� eV� O¶HGDW� GH� SODWD� GH� OD� FLqQFLD�
HVSDQ\ROD��([LVWLD�/D� ,QVWLWXFLyQ�/LEUH�GH�(QVHxDQ]D� L�(O�0XVHR�3HGDJyJLFR��
DPEGyV� � GH� FDUjFWHU� ODLF�� /D� $YDQWJXDUGD� FXOWXUDO� GH� OD� SHQtQVXOD� HVWDYD�
IRUPDGD�SHU��-LPpQH]�GH�$V~D��0DUDxyQ��2UWHJD��*LQHU�GH�ORV�5tRV��
�
(OV� SHQVDGRUV� PpV� GHVWDFDWV� FRP� D� 2UWHJD� LQYLWDYHQ� OD� O¶RULJLQDOLWDW�� OD� QR�
GHSHQGqQFLD� HXURSHD� UHVSHFWH� GH� OD� FLqQFLD��2UWHJD� GLUj� HQ� XQ� DUWLFOH� VREUH�
%DURMD���³4XHUHPRV�OD�LQWHUSUHWDFLyQ�HVSDxROD�GHO�PXQGR´���
(Q������HVFULX�XQ�DVVDLJ�TXH�VHUj�SXEOLFDW�DO������HQ�³/D�/HFWXUD´��³3LR�%DURMD��
DQDWRPtD� GH� XQ� DOPD� GLVSHUVD´�� DPE� XQ� HStJUDIH�� ³+LSyWHVLV� GHO� KLVWHULVPR�
HVSDxRO´��HV�OD�SULPHUD�YHJDGD�TXH�2UWHJD�DERUGD�OD�SVLFRDQjOLVL��3HQVD�TXH�OD�
WHRULD�IUHXGLDQD�SRGULD�VHUYLU�SHU�D�FDQYLDU�HO�SDUWLFXODU��FDUjFWHU�KLVSj��(Q�HO�VHX�
LQWHQW� G¶DSOLFDFLy� VREUH� HO� FDUjFWHU� HVSDQ\RO�� EXVFD� VHSDUDU�OR� GH� OD� PtVWLFD� L�
DSURSDU�OR�D�OD�ELRORJLD��
�
³(O�FKXOLVPR��HO� IODPHQTXLVPR�� OD�EUDYXFRQHUtD�� OD�H[DJHUDFLyQ��HO� UHWUXpFDQR�\�
RWUDV� IRUPDV�GH�H[SUHVLyQ�TXH�VH�KD�FUHDGR�GH�XQD�PDQHUD�SUHGLOHFWD�QXHVWUD�
UD]D� SRGUtDQ� PX\� YHURVtPLOPHQWH� UHGXFLUVH� D� PDQLIHVWDFLRQHV� GH� KLVWHULVPR�
FROHFWLYR�� 1R� VH�PH� RFXOWD� TXH� DO� SUR\HFWDU� GRV� WLSRV� FOtQLFRV� GH� OD� SDWRORJtD�
LQGLYLGXDO� FRPR� KLVWHULD� \� QHXURVLV� REVHVLYD� VREUH� OD� HVSLULWXDOLGDG� FROHFWLYD�
GHMDQ�GH�VHU�HQIHUPHGDGHV��HQ�HO�VHQWLGR�PpGLFR��&RQVWH�DVt´�
�
'LItFLO� WDVFD� OD�SHGDJRJLD� �IHLQD� LPSRVVLEOH�GLULD�)UHXG���2UWHJD�GHVFRQHL[�TXH�
HOV�GHVLWMRV��VyQ�LQDGRFWULQDEOHV��
+D� OOHJLW� ³3VLFRSDWRORJtD� GH� OD� YLGD� FRWLGLDQD´� L� FULWLFD� REHUWDPHQW� OD�
LQWHUSUHWDFLy�GHOV�VRPQLV�L�OD�JqQHVLV�VH[XDO��
$TXt� UHDOPHQW� QR� KL� KD� SROqPLFD� VREUH� OD� SVLFRDQjOLVL�� WDQ� VROV� VLWXDFLRQV�
FXULRVHV�FRP�OD�GH�2UWHJD�TXH�VL�SHU�XQD�EDQGD�GLX�TXH�SRW�DSURILWDU�VH��PpV�
WDUG� QR� GXEWD� HQ� FUHDU� XQD� FUtWLFD� VHQVH� DUJXPHQWV� SXEOLFDQW� HQ� �����
³3VLFRDQiOLVLV�� FLHQFLD� SUREOHPiWLFD´� 1R� KD� DSURIXQGLW� QL� VREUH� FDWDUVL�� DFWHV�
IDOODWV� L� DVVRFLDFLy� L� V¶DWUHYHL[�D� FULWLFDU� LQYLWDQW�DO� UHWRUQ�D� OD� FLqQFLD�SRVLWLYD��
7RW�pV�XQD�FRQIXVLy��6¶DVVLPLOD�SVLFRDQjOLVL�DPE�FRQIHVVLy��DPE�VXJJHVWLy�� ����
�������������������������������������������������
��257(*$�,�*$66(7��-��³8QD�SULPHUD�YLVWD�VREUH�%DURMD´��5HYLVWD�GH�2FFLGHQWH��(Q�2�&��,,��0DGULG��
SiJ�������
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³MXVWLILFDFLyQ� FLHQWtILFD� GHO� FRQIHVLRQDULR´� DFXVD� D� )UHXG� GH� ³URELQVRQLVPR��
GHVFXEULGRU�LQJHQXR´��
*HUPiQ� /�� *DUFtD�� HV� SUHJXQWD� SHU� TXq� )UHXG� HQ� OD� VHYD� ³+LVWRULD� GHO�
PRYLPLHQWR�SVLFRDQiOtWLFR´��QR�FRPHQWD�DTXHVW�WUHEDOO�G¶2UWHJD��3RVVLEOHPHQW��
DUJXPHQWD��)UHXG�QR�EXVFDUD�HQHPLFV�D�(VSDQ\D���
$�PpV�UHVXPHL[��3VLFRSDWRORJtD�GH�OD�YLGD�FRWLGLDQD��L�HO�WUHEDOO�GH�)UHXG�VREUH�
/HRQDUGR��
�
(VWHP�D�O¶qSRFD�HQ�TXH�:XQGW�KD�IHW�LQGHSHQGHQW�D�OD�SVLFRORJLD�H[SHULPHQWDO��
����� (Q� %ULOO� HV� IXQGD� OD� $VRFLDFLyQ� 3VLFRDQDOtWLFD� GH� 1�� <RUN�� -RQHV� OD�
$VRFLDFLyQ�3VLFRDQDOtWLFD��$PHULFDQD��(Q�)UDQoD��KL�pV�-DQHW��
����������� /D� SVLFRDQjOLVLV� YD� WUREDQW� DGHSWHV� L� UHVVz�� 'HVSUpV� V¶HVERUUD� D�
IDYRU� GH� XQD� SVLTXLDWULD� GH� WLSXV� QHXUROzJLF� LQIOXHQFLDGD� SHU� 3DXORY�� $OJXQV�
LQWHQWDYHQ�OD�FRQMXQFLy�GH�)UHXG�L�3DXORY��UHIOH[HV�FRQGLFLRQDWV�L�LQFRQVFLHQW��
/¶DYDQWJXDUGD�G¶DTXHVWV�DQ\V�HVWj�IRUPDGD�SHU�6DQFKtV�%DQ~V��-XDUURV��/DIRUD��
-LPHQR�5LHUD��)HUQiQGH]�6DQ]�pV�HO�JXDUGLj�GH�O¶RUGUH���
�0LJXHO�*D\DUUH�(VSLQDO���
�3DPSORQD� ������������ (VWXGLD� 0HGLFLQD� HQ� 0DGULG�� 0DU[D� D� $OHPDQ\D� D�
HVSHFLDOLW]DU�VH� HQ� SVLTXLDWULD� TXH� SHUIHFFLRQD� DPE� 6LPDUUR�� 7UHEDOOD� DPE�
&DMDO��-XQW�DPE�$FK~FDUUR�LQIOXHL[HQ�VREUH�/iIRUD��
������ 0LJXHO� *D\DUUH� (VSLQDO� SXEOLFD� HQ� OD� 5HYLVWD� &OtQLFD� GH� 0DGULG� ³/D�
JpQHVLV�VH[XDO�GHO�KLVWHULVPR�\�GH�ODV�QHXURVLV�HQ�JHQHUDO´��$TXHVW�SVLTXLDWUD�
GH�IRUPDFLy�JHUPDQD�LQYLWD�D�VHJXLU�OHV�LGHHV�IUHXGLDQHV��HQ�OR�UHODWLX�D�RULJHQ�
VH[XDO�� &RPHQWD� L� FULWLFD� OD� WHRULD� GH� OD� KLVWqULD�� HO� FDV� 'RUD� �������� OD�
LQWHUSUHWDFLy�GHOV�VRPQLV�L�HO�PqWRGH�FDWjUWLF������
(QULTXH�)HUQiQGH]�6DQ]��
�
�0DGULG�������������(VWXGLD�PHGLFLQD� L� QHXURSVLTXLDWULD��3UHVLGHQW�GH� OD�/LJD�
GH� +LJLHQH� 0HQWDO�� 3UHVHQWD� PROW� � DFXUDGDPHQW� � OD� GRFWULQD� IUHXGLDQD��
(VSHFLDOPHQW� HOV� SURJUHVVRV� GH� OD� FOtQLFD� �������� UHFROOLW� HQ� HO� VHX� OOLEUH��
+LVWHULVPR��7HRULD�\�FOtQLFD��3DUOD�GH�SUjFWLFD� L�GH�PqWRGH��'LVFXWHL[�D�)UHXG�
GHV�GH�OD�SVLTXLDWUtD��5HEXW[D�O¶HWLRORJLD�VH[XDO��
/HV� VHYHV� FUtWLTXHV� VyQ� OHV� WtSLTXHV�� 4XDOLILFD� GH� QRFLX�� &ULWLFD� HO� YDORU�
GLDJQzVWLF�GHOV�VRPQLV��0DOJUDW�DL[z�SRGHP�GLU�TXH�pV�XQ�GHOV�PpV�GHVWDFDWV�
FRPHQWDULVWHV� GH� O¶REUD� IUHXGLDQD�� 3UHVHQWD� D� OD� SVLFRWHUjSLD� FRP� D� PqWRGH�
DQWLF� L� SDUOD� GH� WUHV� FRUUHQWV� SVLFRWHUDSqXWLTXHV�� /D� SVLFRWHUjSLD� UDFLRQDO� GH�
'XERLV��OD�SVLFRWHUjSLD�DIHFWLYD�GH�'pMHULQH�L�OD�SVLFRWHUjSLD�DQDOtWLFD�GH�)UHXG��
)HUQiQGH]�6DQ]�SUHQ�OD�SVLFRWHUjSLD�FRP�D�WDVFD�PRUDO�L�LGHROzJLFD��
/OHJHL[� D� )UHXG� L� HO� YDORUD� FUtWLFDPHQW�� /¶RSRQHQW� PpV� GRFXPHQWDW�� /D� VHYD�
REUD� ³(O� 3VLFRDQiOLVLV´� FRQVWLWXHL[� XQD� EDUUHUD� D� OD� SURSDJDFLy� GH� OD�

���������������������������������������������������(Q� HO� VHX� LQWHQW� GH� OOHJLU� �(O�4XLMRWH� FHUYDQWt�� )UHXG� TXH� HVWXGLDYD� HQ� HO� 6SHUOJ\PQDVLXP�� MXQW� DPE�
(GXDUG�6LOEHUVWHLQ�� IDQ� HO� VHXV� LQLFLV� DPE� HO� FDVWHOOj��$� WDO� HIHFWH� YDQ� FUHDU� ³/D�$FDGHPLD�&DVWHOODQD���
)UHXG�HUD�&LSLyQ��HO�TXH�HVFROWD�L�6LOEHUVWHLQ��%HUJDQ]D��DTXHOO�TXH�SDUOD���(O�FRORTXLR�GH�ORV�3HUURV���
�
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3VLFRDQjOLVL��/D�VHYD�SUjFWLFD��HO�WUHEDOO�HQ�KRVSLWDOV��O¶DOOXQ\j�GH�OHV�UHIHUqQFLHV�
WHzULTXHV��
$FFHSWD�DOJXQHV�GH�OHV�DSRUWDFLRQV�IUHXGLDQHV��SHUz�QR�FRP�D�SUjFWLFD�PqGLFD���
�
1LQJ~� YRO� PRGLILFDU� HOV� VHXV� HVTXHPHV� PHQWDOV�� /D� SVLFRDQjOLVL� HV� PDVVD�
LQQRYDGRUD��0qWRGH�PRGHUQ��SHUz�³GLVFXWLGR�HQ�VX�YDORU�UHDO´�
(Q� SDVVDQW� HOV� DQ\V�� FDS� HO� ������ MD� QR� pV� WDQ� DJUHVVLX� L� FUtWLF� FRQWUD� OD�
SVLFRDQjOLVL��FUHX�PpV�HQ�DOJXQHV�GH�OHV�VHYHV�WHVLV��SHUz�QR�HQ�OD�WHUDSqXWLFD��
��
�5DIDHO�9DOOH�\�$OGDEDOGH��
������������� FRPSURPqV� DPE� O¶H[WUHPD� GUHWD� L� PDQGDUt� GH� OD� SVLTXLDWULD�
PDGULOHQ\D�� pV� G¶LQWURGXFWRU� PpV� GHVWDFDW� GH� OD� SVLFRDQjOLVL� D� (VSDQ\D��
3URIHVVRU�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�0DGULG��
(Q������HQ�5HYLVWD�GH�0HGLFLQD�\�&LUXJtD�3UiFWLFD�DSDUHL[�O¶DUWLFOH�GH�9DOOH�³(O�
3VLFRDQiOLVLV�GH�)UHXG´�RQ�HV�SUHVHQWD�PROW�Ep�WRWD�OD�WHRULD�IUHXGLDQD���3ULPHUD�
OHFWXUD�DPE�ULJRU�TXH�HV�ID�GH�OD�REUD�GH�)UHXG���
&pVDU�-XDUURV�\�2UWHJD��
������������ 0HWJH�� SVLFRSHGDJRJ� L� HVFULSWRU�� 'LIXVRU� GH� OHV� LGHHV�
SVLFRDQDOtWLTXHV��0ROW�FRPSURPqV�DPE�OD�SVLFRDQjOLVL��
1R�HQVHQ\D�OD�SVLFRDQjOLVL��YRO�TXH�OD�UHVWD�O¶HVFROWLQ�L�DSUHQJXLQ��3HU�D�-XDUURV��
)UHXG�HUD�HO�IXQGDGRU�G¶XQD�³QRYD�qWLFD´�TXH�HV�SRGLD�DSOLFDU�D�OD�PRUDO�L�D� OD�
SHGDJRJLD�� ³/RV� KRUL]RQWHV� GHO� SVLFRDQiOLVLV´� HV� MXQW� DPE� O¶REUD� GH� 0LUD� ³(O�
3VLFR�$QiOLVLV´��OHV�PpV�UHSUHVHQWDWLYHV�GHO�PRPHQW��
'HLD�TXH�DSOLFDYD�HO�PqWRGH�IUHXGLj�SHUTXq�QR�KL�KDYLD�UHV�PLOORU��3HUz�HUD�PpV�
SURSHU�D�-XQJ��1R�HV�GHFODUD��RUWRGR[��1R�YD�IHU�HO�GLGjFWLF��
3UDFWLFD� OD� WqFQLFD� PROW� SURSHUD� D� O¶RUWRGz[LD�� WHPSV�� LQWHUSUHWDFLy� OOLXUH�
DVVRFLDFLy��FDWDUVL��WUDQVIHUqQFLD��GLYDQ��SHUz�YHX�REVWDFOHV�HQ�DTXHVW�PqWRGH��
�

�� 5HTXHUHL[�PDODOWV�DPE�FHUWD�FDSDFLWDW�PHQWDO��
�� (O�WHPSV�GH�OD�FXUD��
�� )OH[LELOLWDW�PHQWDO�SHU�SDUW�GHO�PHWJH��
�

$GPHWLD� HOV� GHVLWMRV� UHSULPLWV�� 'HIHQVRU� GHO� SDQVH[XDOLVPH�� $SOLFD� OD�
SVLFRDQjOLVL�D�XQ�FDV�GH�IzELD�D�OHV�DOoDGHV���
&RPHQWD� HO� UHEXLJ� HVSDQ\RO� D� OD� SVLFRDQjOLVL� L� GLX� TXL� VyQ� HOV� VHXV� RUtJHQV��
³SUHMXGLFLV´��³JD]PRxHUtD´�\�³PLHGR´�HV�UHGXHL[HQ�D�XQ�GH�VRO��³6H[XDOLWDW´��
/D�SVLFRDQjOLVL�SDWLD��HO�GH�VHPSUH��

�
�� (V�UHODFLRQDYD�FRQIHVVLy�DPE�SVLFRDQjOLVL��
�� /D�VH[XDOLWDW�HUD�PRUDOPHQW�UHSURYDEOH�L�PLVWHULRVD��
�� +L�KDYLD�XQD�FHUWD�SRU�D�OD�YHULWDW��

��

�������������������������������������������������
��&$53,17(52��+����0(675(��0��9���)UHXG�HQ�(VSDxD��3URPROLEUR���SiJ���������9DOHQFLD��������
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�-RVp�6DQFKtV�%DQ~V��
�
�9DOqQFLD������������
6¶HQFDUUHJD�GHO�VHUYHL�GH�SVLTXLDWULD�GHO�+RVSLWDO�3URYLQFLDO�GH�0DGULG�GXUDQW�OD�
GLFWDGXUD���*DUPD�VHUj�XQ�GHL[HEOH�VHX��6DQFKtV���V¶DSURSD�D�OD�SVLFRDQjOLVL��HV�
GLSXWDW� L� SVLTXLDWUD� L� GHIHQVD� D� OHV� &RUWV� UHSXEOLFDQHV� XQ� SURMHFWH� GH� OOHL� GHO�
GLYRUFL�DPE�DUJXPHQWV�SVLFRDQDOtWLFV�L�HOV�HIHFWHV�SUHYHQWLXV�VREUH�OD�KLVWqULD��
�
�/D�FOtQLFD��
(VWHP�D�������/D�SVLFRDQjOLVL�HVWj�SHU�WRWD�DUUHX��+L�KD�XQ�GLVFXUV�VRFLDO�VREUH�
HOOD��SHUz�QR�KL�KD�FDS�SVLFRDQDOLVWD��
1R� KL� KD� FDS� DILOLDFLy� D� OD� FDXVD� SVLFRDQDOtWLFD�� QL� SUjFWLFD� GH� OD� PDWHL[D��
(VWDYHQ�IRUD�GHO�PRYLPHQW�SVLFRDQDOtWLF��+L�KDYLD�LQIRUPDFLy��SHUz�(VSDQ\D�HUD�
PDVVD� UXUDO�� SRF� LQGXVWULDOLW]DGD�� 0ROWD� LQIOXqQFLD� GH� OD� PRUDO� FDWzOLFD�� SRFD�
FUtWLFD�L�FUtWLFV��LQHVWDELOLWDW�SROtWLFD��
(Q�JHQHUDO��WRWV�SUDFWLFDYHQ�XQD�YHUVLy�SDUWLFXODU�GHOV�FRQFHSWHV�SVLFRDQDOtWLFV�
IUXLW� G¶XQD� OHFWXUD� LQLFLDO� SRF� WUHEDOODGD�� /¶DVVRFLDFLy� OOLXUH� HUD� PpV� Ep�
³O¶DVVRFLDFLy�YHUEDO´�GH�-XQJ��
/D� LQWHUSUHWDFLy� GHOV� VRPQLV� HVWDYD� EDVDGD�PpV� HQ� HO� VLPEROLVPH� RQtULF��0LUD�
UHFRUUHL[�D�OµRQLULVPH�EDUELW~ULF��
�
5HVSHFWH�D�OD�LQWHUSUHWDFLy�GHOV�VRPQLV��WHQLP�DQWHFHGHQWV�TXH�GHVWDTXHP�SHU�OD�VHYD�FXULRVLWDW��
8Q�G¶HOOV�pV�HO�FDV�GH�%HUQDW�0HWJH��������������$SRUWD�GXHV�REUHV��³/D�PHGLFLQD��$SURSLDGD�D�
7RW�0DO´��������\�³/R�6RPQL´��������
&DOGHUyQ�GH�OD�%DUFD�KDYLD�HVFULW�³/D�YLGD�HV�6XHxR´��QR�VDEHP�VL�)UHXG�KR�FRQHL[LD��PDQLIHVWD�
-RDQ�&DPSRV�L�$YLOODU���HO�TXH�Vt�pV�VHJXU�pV�TXH�QR�V¶KDYLHQ�DVVDEHQWDW�GH�O¶H[LVWqQFLD�GH��/R�
6RPQL���GH�%HUQDW�0HWJH��6LV�FHQWV�DQ\V�DEDQV�D�IL�HIHFWH�GH�VDOYDU�OD�VHYD�YLGD�L�UHFREUDU�HOV�
IDYRUV�UHDOV��SHUGXWV�D�OD�PRUW�GHO�UHL�-RDQ��%HUQDW�0HWJH�HV�YHX�REOLJDW�D�LQYHQWDU�XQ�VRPQL�������
6HUj�SRVWHULRUPHW��$QJHO�*DUPD�TXL�KR�IDFL��6REUH��/D�9LGD�HV�6XHxR���GH�&DOGHUyQ�����
/D� UHVLVWqQFLD� L� OD� WUDQVIHUqQFLD� VyQ� LQWHUSUHWDGHV� VHJXLQW� XQD� OHFWXUD�PDVVD�
SULPLWLYD�GH�)UHXG��
/D� FXUD� WHQLD� FRP� D� ILQDOLWDW� OD� UHFXSHUDFLy� GHO� VXEMHFWH� D� HIHFWHV� VRFLDOV� L�
PRUDOV�PDVVD�RULHQWDW�DO�WUDFWDPHQW�PRUDO��
3RGHP� GLU� TXH� HV� SUDFWLFDYD� XQD� SVLFRDQjOLVLV� ³6LOYHVWUH´� FRP� )UHXG� KR�
PHQFLRQDYD�HQ�������
/D� SVLTXLDWULD� EXVFDUj� HO� FRQWURO� G¶DTXHVW� QRX� WUDFWDPHQW� SVtTXLF� L� HYLWDU� DL[t�
O¶HQWUDGD�GH�PDQV�SURIDQHV��$L[t��9DOOH�YRO�GRQDU�OL�XQ�OORF�GLQV�OD�SVLTXLDWULD�SHUz�
VHQVH�DFFHSWDU�HOV�VHXV�SRVWXODWV�EjVLFV��)HUQiQGH]�6DQ]�GLX�TXH�V¶KD�G¶DFROOLU�
O¶~WLO�GH�OD�SVLFRDQjOLVL��SHUz�V¶KD�GH�SDVVDU�SHO�VHGjV�GH�OD�FUtWLFD���
�
�
�
�
�������������������������������������������������
��0(7*(��%��/R�6RPQL��(GLFLRQV����L�/´/D�&DL[D´��%DUFHORQD���������
9HXUH� WDPEp� &$0326�� -�� 'HO� VXHxR� GH� ,UPD� DO� VXHxR� GH� 0LUD�� ¢6XHxRV� SURIHVLRQDOHV"� (Q��
KWWS���ZZZ�DFKHURQWD�RUJ�VXPDULRV�DFKHURQWD��SGI��,QWHUQHW����9HU�WUDEDMR�GH��*$50$��$��³/D�YLGD�HV�6XHxR´��GH�&DOGHUyQ��(Q��/RV�VXHxRV���%�$���������(GLW��1RYD��
���HGLFLyQ��
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6(*21$�(7$3$��(O�FRQFHSWHV�V¶LQFRUSRUHQ��*XHUUD�&LYLO����(Q�%DUFHORQD��
�
%DUFHORQD�� SHU� OD� VHYD� EDQGD� QR� DFDED� GH� WUREDU� OD� VHYD� OtQLD� L� HVWj�PDVVD�
GHSHQHQW� GH� XQD� SVLFRORJLD� SURSHUD� D� OD� UHOLJLy��0pV� DQDFUzQLFD� L� D� O¶HVSHUD�
G¶XQD�5HQDL[HQoD��-D�KR�GLULD�'DOt�DO�DILUPDU�TXH�O¶DUW�HUD�DQDFUzQLF�L�SXWUHIDFWH���
6HPSUH� KL� KDXUj� XQ� ILOWUDW� UHOLJLyV�� MXVWDPHQW� HO� TXH� SRVDYD� HQ� GXEWH� OD�
SVLFRDQjOLVLV��6L�REVHUYHP�YHXUHP��

�� (Q�������HOV�&DSXW[LQV�HGLWHQ�³&ULWHULyQ´� L� ³(VWXGLRV�)UDQFLVFDQRV´�TXH�
VyQ�UHYLVWHV�ILORVzILTXHV�DPE�WHPDUL�GH�SVLFRORJLD�L�SHGDJRJLD���� 7RW�HO�TXH�YD�DUULEDQW�GH�SVLFRORJLD�L�SHGDJRJLD�FDO�TXH�HV�YDJL�DGDSWDQW�
DOV�SUHFHSWHV�FULVWLDQV�HVFROjVWLFV��eV�FODU�TXH�OD�SVLFRDQjOLVL�QR�HVWDYD�
SHU� DTXHVWD� IHLQD�� 6L� HO� -R� QHFHVVLWDYD� GH� OD� UHOLJLy� SHU� D� OD� VHYD�
VDOYDFLy��SHU�D�OD�SVLFRDQjOLVL�HO�-R�HVWDYD�HQ�GXEWH���

�� $L[t�HV�PDQLIHVWD��³VHULD�QHFHVDULR�XQ�ERLFRW�HQpUJLFR�D�ODV�REUDV�GH�ORV�
JURVHURV� VHJXLGRUHV� GHO� SVLFRDQiOLVLV� \� XQD� FDPSDxD� GH� VDQHDPLHQWR�
SDUD�ORV�SREUHFLWRV�TXH�VH�GHMDQ�LQIOXHQFLDU�SRU�pVWRV´��

�� (Q� O¶LQWHQW� UHOLJLyV� GH� IDJRFLWDU� OD� FLqQFLD� HV� YD� WUREDU� XQD� SRVLFLy�
HFOqFWLFD�LQWHUPLWMD��&DOLD�DSURILWDU�OHV�ERQGDWV�GH�OD�QRYD�WqFQLFD�VRWD�OD�
YLJLOjQFLD� GH� OD� HVSLULWXDOLWDW� L� HQFDPLQDU� DO� VXEMHFWH� SHO� FDPt� GH� OD�
ERQGDW�� (O� 3DGUH� &pVDU� 9DFD� GLX�� £4XH� VH� DQDOLFHQ�����SHUR� TXH� HO�
DQDOLVWD�SHUWHQH]FD�D�OD�HVFXHOD�GH�SVLFRORJLD�SURIXQGD�WLSR�DPHULFDQR��

�
(O�IHW�GH�GLU�TXH�HOV�SURFHVVRV�SVtTXLFV�VyQ�LQFRQVFLHQWV��TXH�TXDQ�O¶DOOz�SHQVD��
MR�QR�VyF�L�HO�IHW�GHO�SDSHU�WUDQVFHQGHQWDO�GHOV�LPSXOVRV�VH[XDOV��GRQDYHQ�DYtV�
GH�OD�SHULOORVLWDW�GH�OD�SVLFRDQjOLVL��
$O� FRQWUDUL�� HOV� VDFHUGRWV� GHFLGLHQ� FRP� KDYLD� GH� VHU� O¶DQDOLVWD�� $TXHVW� HUD� HO�
SHULOO�DO�TXH�V¶H[SRVDYD���
�
�/RV� VDFHUGRWHV� \� ORV� PpGLFRV�� 3RUTXH� GHVGH� HO� RULJHQ� GH� ORV� WLHPSRV�� ORV�
VDFHUGRWHV�\�ORV�PpGLFRV�HVWiQ�HQ�SRVLFLyQ�GH�DEXVDU�GHO�JUDQ�2WUR�����
�
(O� PDWHL[� 3LXV� ;,,�� HQ� OD� VHYD� DOÂORFXFLy� HQ� HO� &RQJUHVR� GH� 3VLFRWHUDSLD� \�
3VLFRORJtD� &OtQLFD� ������� PDQLIHVWD� TXH� GH� OD� SVLFRDQjOLVLV� SRGHP� DSURILWDU�
DOJXQHV�FRVHV���
�
�(�LQFOXVR�'LRV��TXH�D�YHFHV�VH�YDOH�GH�PHGLRV�HVSHFLDOtVLPRV�SDUD�VDQWLILFDU�
ODV� DOPDV�� SXHGH� YDOHUVH� GHO� SVLFRDQiOLVLV� SDUD� YROYHU� D� eO� ODV� RYHMDV�
GHVFDUULDGDV�����

���������������������������������������������������520$1��(��3YU��³3VLFRORJLD�GH�OD�YLGD�HUyWLFD´��HQ�&ULWHULRQ��DQ\�9��Q������������S�����������
��0,//(5��$��&LQFR�FRQIHUHQFLDV�FDUDTXHxDV��$WHQHR�GH�&DUDFDV��HG�����2WLXP�'LDJRQDO��Q�����SiJ�����
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�2UWHJD�L�OHV�2EUHV�GH�)UHXG�
�
)UHXG�QR�YD�HVWDU�PDL�D�(VSDQ\D��(Q������%LEOLRWHFD�1XHYD�GLULJLGD�SRU�-RVp�
5Xt]�&DVWLOOR�%DVDOD��WUDGXHL[�GH�O¶DOHPDQ\�O¶REUD�IUHXGLDQD��IHLQD�IHWD�SHU��/XtV�
/ySH]�%DOOHVWHURV�\�'HWRUUHV��9DQ�VHU����YROXPV��&DGD�YROXP�WHQLD�HQWUH�����L�
����SjJLQHV�DO�SUHX�GH����SHVVHWHV��DPE�XQD�WLUDGD�GH�������H[HPSODUV��9D�
VHU�XQD�UHFRPDQDFLy�GH�-��2UWHJD��DO�VHX�DPLF�5Xt]�&DVWLOOR�L�HO�PDWHL[�2UWHJD�
OD�YD�SURORJDU��(O�SULPHU�WRPR�����HGLFLy��GH�/ySH]�%DOOHVWHURV��TXH�)UHXG��YD�
OOHJLU��HVWDYD�SURORJDW�SHU�2UWHJD���������)UHXG�QR�KR�FLWD�PDL��SHUz�SHO�FRQWUDUL�
Vt� FLWD� D� 0DUDxyQ�� 5HFRUGDUHP� TXH� 2UWHJD� KDYLD� HVFULW� ³3VLFRDQjOLVL� FLqQFLD�
SUREOHPjWLFD� ������� )UHXG� QR� KR� UHJLVWUD�� � 2UWHJD�� GHVSUpV� GH� SURORJDU� HV�
GHVGLX�GH�OD�VHYD�SURSRVWD�FDS�D�OD�SVLFRDQjOLVL��
)UHXG�UHVWD�VRUSUqV� �G¶DTXHVW�SULPHU�HGLWRU�HQ�HO�PyQ�GH� OHV�VHYHV�REUHV��/D�
SXEOLFDFLy�QR�VHJXHL[�XQD�FURQRORJLD�UHDO�� IHW�DTXHVW�TXH�FDXVD� LQWHUIHUqQFLHV�
HQ�O¶HVWXGL��
�
&XULRVDPHQW�OD�ILORVRILD�QR�YD�DSURIXQGLU�HQ�OD�WHRULD�DQDOtWLFD�PDOJUDW�TXH�KL�KD�
PROWHV� LPSOLFDFLRQV�$TXHVWD�ELSRODULWDW�G¶2UWHJD�HV�FRQWLQXD�PDQLIHVWDQW�TXDQ�
GLX�VREUH�OD�SVLFRDQjOLVLV��
�
³OD�FUHDFLyQ�PiV�RULJLQDO�\�VXJHVWLYD�TXH�HQ�ORV�~OWLPRV����DxRV�KD�FUX]DGR�SRU�
HO�KRUL]RQWH�GH�OD�SVLTXLDWULD��
�
5HFRUGHP�TXH���(O�SVLFRDQiOLVLV�FLHQFLD�SUREOHPiWLFD�����������SRVVLEOHPHQW�XQ�
GHOV� SULPHU� DUWLFOHV� SXEOLFDWV� HQ� (VSDQ\D�� pV� XQD� UHVLVWqQFLD� PpV� GHO� SURSL�
2UWHJD��0pV�TXH�SUREOHPjWLFD��VHPEOD�GHPRVWUDU�HO�SRF�LQWHUqV�GHO�ILOzVRI��
2UWHJD� UHEXWMD� OD� SRFD� FLHQWLILFLWDW� GH� OD� 3VLFRDQjOLVL�� OD� LQWHUSUHWDFLy� L� OD�
VH[XDOLWDW��$ODED�HO�FRQFHSWH�GH�UHSUHVVLy�L�GLX�TXH�TXHGDUj�HQ�OD�FLqQFLD��SUzOHJ�
GH��������QR�DL[t�HO�GH�VH[XDOLWDW����
/¶RULHQWDFLy� GH� OD� SVLTXLDWULD� HV� EDVD� HQ� OD� FOtQLFD� DOHPDQ\D� L� IUDQFHVD��
FODUDPHQW� RUJDQLFLVWHV�� $TXt�� D� (VSDQ\D�� OD� SVLTXLDWULD� GH� O¶qSRFD� SUqYLD� L�
SRVWHULRU�D� OD�*XHUUD�&LYLO�HVWj�PpV� LQWHUHVVDGD�HQ�HO�FRQWURO�VRFLDO�TXH�HQ� OD�
WHUDSqXWLFD�HQ�Vt��6HPSUH�HQWUH�HO�FRV��O¶DQLPD�L�HO�FRQWURO�����&DMDO��
&DMDO�PDQLIHVWDYD�HQ������TXH�FDOLD�HO�PHVWUH�IRUPDW�SHU�D�TXH�GHV�GH�OD�VHYD�
FjWHGUD�SRJXpV�IRUPDU�DO�GHL[HEOH��3HUz�OHV�LQYHVWLJDFLRQV�GH�&DMDO��QR�WHQLHQ�
UHV�D�YHXUH�DPE�OD�SVLTXLDWULD���
5DPyQ�\�&DMDO�HVFULX�XQ� WUHEDOO�TXH�HV�SXEOLFD�HQ������� ³3VLFRDQiOLVLV�� £)XHUD�
GH� (VSDxD���� � /L� DJUDGDYD� H[SHULPHQWDU� DPE� HOV� VHXV� DPLFV� OHV� WHRULHV� GH�
&KDUFRW�� /LpEHDXOW�� %HUKHLP����� SDUWV� VHQVH� GRORU�� SDUjOLVLV� KLVWqULTXHV�� LQGXLU�
PLWMDQoDQW�KLSQRVLV�D�HVWDWV�DQtPLFV�GLYHUVRV�\�GLX��³����OD�GHFHSFLyQ�GRORURVD�DO�

�������������������������������������������������
�� +8(57$6�� � 5�� /jIRUD�� 9DOOHMR� 1iJHUD�� *DUPD�� /RV� PpGLFRV� GH� OD� PHQWH�� 'H� OD� QHXURORJtD� DO�
SVLFRDQjOLVLV��(��1LYROD�����3XEOLFDGR�HQ�³(O�YLHMR�7RSR´��Q~PHUR�����������
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FRQVLGHUDU� TXH�HO� GHFDQWDGR�FHUHEUR�KXPDQR�� OD� REUD�PDHVWUD�GH� OD� FUHDFLyQ��
DGROHFH�GHO�HQRUPH�GHIHFWR�GH�OD�VXJHVWLELOLGDG´��
&DMDO�REVHUYD�OD�IRUoD�L�HO�SRGHU�GHO�OOHQJXDWJH�L�UHWURFHGHL[��
&DMDO�YHLD�D�)UHXG�PpV�SUHRFXSDW�GH�IXQGDU�XQD�WHRULD�VHQVDFLRQDOLVWD�TXH�SHU�
VHUYLU�D�OD�FDXVD�FLHQWtILFD��&DMDO�DOOXQ\j�D�OD�FLqQFLD�GH�OD�SVLFRDQjOLVL��
�0DUDxyQ�
�
9DORUD� OHV� DSRUWDFLRQV� IUHXGLDQHV�� (Q� ³6H[R� \� 7UDEDMR´�� XQ� DUWLFOH� TXH� YD�
SXEOLFDU� HQ� 5HYLVWD� GH� 2FFLGHQWH�� PDOJUDW� DL[z� FUHX� TXH� FRQIRQ� O¶LPSXOVR�
VH[XDO��OLELGR��DPE�O¶LQVWLQ�VH[XDO��FRQFHSWH�PpV�DPSOL�L�QREOH�TXH�DTXHOO��
3DUOD�GHOV�HIHFWHV�³LDWURJqQLFV´�HQ�SHUVRQHV�SURSHQVHV�DO�GHVHTXLOLEUL��
(Q�³/D�LQWHUVH[XDOLGDG´��������GLUj�TXH�QR�HV�XQ�³FUH\HQWH´��VLQy�XQ�HVSHFWDGRU�
GHVDSDVVLRQDW��'LX�TXH�FDOGULD�XQD�OOLFqQFLD�G¶DUPHV�SHU�D�OD�VHYD�SUjFWLFD��
(QWUH������\������OD�QRYD�WqFQLFD�KDYLD�DUULEDW�L�SHQHWUDW�HQ�OD�SVLTXLDWULD��/D�
WHUPLQRORJLD��OD�WHRULD�L�OD�SUjFWLFD�V¶KDYLHQ�GLVFXWLW�L�H[DPLQDW��
0DUDxyQ� PDQWp� XQD� SRVWXUD� DPELYDOHQW� DPE� OD� SVLFRDQjOLVL�� &RPSDUWHL[� DPE�
UHVHUYHV�OD�LGHD�IUHXGLDQD�GH�OD�VH[XDOLWDW��
�/D�/LWHUDWXUD�
�
/D� SVLFRDQjOLVL� DUULED� D� OD� /LWHUDWXUD��$]RUtQ�� ³%UDQG\��PXFKR� EUDQG\´� ��������
'RPHQFKLQD�� ³/D� W~QLFD� GH� 1HVR´� �������� $�� ÈOYDUH]�� ³7DUDUt´� � ��������
0DFKDGR�� ³/DV�$GHOIDV´� �������� HQ� ,��6iQFKH]�0HMtDV�� ³/D�VLQUD]yQ´� GH� �����
�SHU�D�IHU�DTXHVWD�REUD�YD�YLVLWDU�HO�PDQLFRPL�GH�6HYLOOD���
³/DV� $GHOIDV´�� GHOV� JHUPDQV� 0DFKDGR� WRFD� DVSHFWHV� VREUH� HO� PqWRGH�
G¶LQWHUSUHWDFLy�GHOV�VRPQLV��$UDFHOL�� OD�SURWDJRQLVWD�KD�SHUGXW�DO�VHX�PDULW�TXH�
V¶KD�VXwFLGDW��8Q�PHWJH�DPLF�O¶DMXGD��WUDQVIHUqQFLD��DQDOLW]DQW�HOV�VHXV�VRPQLV��
(OV�0DFKDGR�SDUOHQ� GH� ³KHURWHPjWLFD´� XQD�HVSqFLH� GH�PDLqXWLFD�� ³3RUTXH�QR�
WRGR� HV� IDUVD� HQ� OD� QXHYD� FLHQFLD� GHO� SVLFRDQjOLVLV��+D\� XQD� YHUGDG�� DXQTXH�
YLHMD��LQGXGDEOH�HQ�HOOD��(O�DOPD�SXHGH�HQIHUPDU´�
7HDWUH�� ³/D� 6LQ� UD]yQ´� GH� 6iQFKH]� 0HMtDV�� XQ� GUDPD� TXH� GHL[D� YHXUH� OD�
LQIOXqQFLD� IUHXGLDQD�� 8Q� SDFLHQW� G¶XQ� SVLTXLjWULF� pV� FXUDW� SRVDQW�OL� GDYDQW� OD�
YHULWDW�GHOV�VHXV�VtPSWRPHV��$TXHVW�SDFLHQW�FUHD�XQD�FOtQLFD�³(O�3DODFLR�GH�OD�
5HLQD�%HDWUL]´��$�FDGD�ERLJ�VH�OL�ID�SRVVLEOH�TXH�HO�VHX�GHOLUL�WLQJXL�VHQWLW�GLQV�OD�
UHDOLWDW��/D�TXH�VRPQLD�HQ�VHU�UHLQD�pV�DSURSDGD�D� OD�VHYD�YHULWDW� L�DFDED�SHU�
HVWLPDU�D�XQ�UHL�GLIHUHQW��HO�VHX�SURSL�PHWJH��WUDQVIHUqQFLD��
7HDWUH��³%UDQG\��PXFKR�EUDQG\´�GH�$]RUtQ�RQ�OD�SURWDJRQLVWD��/DXUD��YLX�HQ�XQ�
PyQ�GH�VRPQLV��
1RYHOÂOD�� ³/D� W~QLFD� GH� 1HVR´�� GH� -XDQ� -RVp� 'RPHQFKLQD�� $UWXU�� HO� VHX�
SURWDJRQLVWD� pV� XQ� QHXUzWLF�� PHODQFzOLF� L� YLROHQW�� DPE� XQD� FXULRVLWDW� VH[XDO�
H[WUHPD��/¶DVVRFLDFLy�OOLXUH�LQWHQWD�WUHXUH�VHQWLW�D� OD�VHYD�OLELGR�GHVFRQWURODGD��
5HSUHVVLy��LQFHVW����DSDUHL[HQ�HQ�OD�QRYHOÂOD��
�
&RPWHV� LQIDQWLOV��6DQFKtV�%DQ~V��HQ������SURQXQFLD�XQD�FRQIHUqQFLD� WLWXODGD��
³/D�SVLFRSDWRORJtD�\�ORV�FXHQWRV�LQIDQWLOHV´��LQWHUSUHWDQW�³(O�JDWR�FRQ�%RWDV��$OL�
%DEi� \� ODV� KDGDV�PDGULQDV����� FRPHQWD� OHV� IRQWV� GHO� SODHU� G¶HVFROWDU� FRPWHV��
O¶DEVqQFLD�GH�ILJXUHV�SDWHUQHV��GHVLWMRV�LQFRQVFLHQWV����HWFqWHUD���
�
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/D�(QFLFORSqGLD�(VSDVD�GH������
�
(Q� ����� UHFXOO� DVSHFWHV� UHIHUHQWV� D� OD� SVLFRDQjOLVL�� HQ� WUHV� FROXPQHV�� VHQVH�
VLJQDWXUD�L�WtWRO��³(O�PpWRGR�GH�)UHXG´��3URFHGLPHQW�G¶LQWHUSUHWDFLy�L�WUDFWDPHQW�
GHO� FRPSRUWDPHQW� SDWROzJLF� L� VH¶O� GHILQHL[� FRP� ³0qWRGR� GH� H[SORUDFLyQ� \�
WUDWDPLHQWR� HQ� ODV� SVLFRQHXURVLV� EDVDGR� HQ� HO� HVWXGLR� GH� ORV� IHQyPHQRV�
VXEFRQVFLHQWHV´�
'LX�� ³+D\� TXH� DFHSWDU� FRQ� FDXWHOD� PXFKDV� GH� VXV� LQGXFFLRQHV� \�
JHQHUDOL]DFLRQHV´�
5HFXOO� O¶RULJHQ�VH[XDO�GHOV�VtPSWRPHV�QHXUzWLFV�� O¶DQjOLVL�GHOV�VRPQLV�� OD�VHYD�
GXUDGD�L� OHV�FDUDFWHUtVWLTXHV�GHO�PDODOW����'LIHUHQFLD�SVLFRDQjOLVL�GH�VXJJHVWLy� L�
KLSQRWLVPH��(Q�GHILQLWLYD�V¶DMXVWD�PROW�DOV�FRQFHSWHV�IUHXGLDQV��
�
(Q�DTXHVWD�VHJRQD�HWDSD��WUHV�SHUVRQDWJHV�GRPLQHQ���
�

�� (O�QHXURSDWzOHJ�/iIRUD��(SLOHSVLD�PLRFOyQLFD��0DODOWLD�GH�/iIRUD��
�� $QJHO� *DUPD�� TXH� FUHD� OHV� SULPHUHV� HVFROHV� SVLFRDQDOtWLTXHV�

HVSDQ\ROHV� L� TXH� V¶DWUHYHL[� D� PRGLILFDU� OD� WHRULD� IUHXGLDQD� VREUH� OD�
SVLFRVLV����

�� (O� SVLTXLDWUD� 9DOOHMR� 1iMHUD�� FDSDo� GH� FRQVLGHUDU� HO� PDU[LVPH� FRP� D�
TXDGUH� FOtQLF� HQ� OD� VHYD� FDWHJRULD� GH� WUDVWRUQ�� 3HQVD� TXH� XQD� ERQD�
KLJLHQH�PHQWDO�KD�GH�EDVDU�VH�HQ�HOV�SULQFLSLV�GHO�QDFLRQDOVRFLDOLVPH��

�
7RWV� WUHV� KDQ� SDVVDW� SHU� $OHPDQ\D�� 7RWV� KDQ� WLQJXW� XQ� FDPS� HVSHFLDO� SHU� D�
REVHUYDU�OD�FRQGXFWD��/DERUDWRULV��KRVSLWDOV�L�SUHVRQV���-RVp�0LJXHO�6DFULVWiQ��
0DGULG��������������
$MXGDQW�GH�0DUDxyQ��$OV�FXUVRV����������HVWXGLD�PHGLFLQD�DPE�.UDHSHOLQ��9D�
VHU�GLUHFWRU�GHO�PDQLFRPL�GH�&LHQSR]XHORV�GH�0DGULG��������������
9D�VHU�IXQGDGRU�DPE�2UWHJD�\�/iIRUD�GH�³$UFKLYRV�GH�1HXURELRORJtD´���������
6HJXLGRU� GH� $QD� )UHXG� L� 0HODQLH� .OHLQ�� HVFULX� VREUH� ³/D� WpFQLFD� GHO�
SVLFRDQiOLVLV�LQIDQWLO´���������'HVWDFDYD�OD�IHLQD�GH�$QQD�)UHXG�L�OD�VHYD�WqFQLFD�
GHO�GLEXL[�L�O¶HVWXGL�GH�OHV�IDQWDVLHV��
&RQVLGHUDYD� OD�SVLFRDQjOLVL�FRP�D�SURFHGLPHQW� WHUDSqXWLF��UHFRQHL[LD�HO�SDSHU�
GH� OD� VH[XDOLWDW� D� OD� YHJDGD� L� YHLD� XQD� FHUWD� DUELWUDULHWDW� HQ� HO�PqWRGH� GH� OD�
LQWHUSUHWDFLy�GHOV�VRPQLV��
eV�FUtWLF�DPE�O¶DFWLWXG�GH�OD�SVLTXLDWULD�GDYDQW� OD�SVLFRDQjOLVL�HQ�DOJXQV�SDwVRV�
FRP�D�)UDQoD�L�(VSDQ\D��
�*RQ]DOR�5RGUtJXH]�/iIRUD���
0DGULG��������������
0DUFDW� SHU� OD� SROLRPLHOLWLV� TXH� HO� GHL[D� VHT�HOHV� ItVLTXHV� L� XQD� LQIjQFLD� GH�
SHQ~ULHV�HFRQzPLTXHV��3UHRFXSDW�SRU� OD�SDWRORJLD�PHQWDO��FRQWLQXD� OD� OtQLD�GH�
6LPDUUR�L�&DMDO���

�������������������������������������������������
���9$/(1&,$12�*$//$��/��(O�'U��/iIRUD�\�VX�pSRFD��0RUDWD��0DGULG��������
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$SURILWD�XQD�EHFD� L�PDU[D�D�%HUOtQ� L�0XQLFK�D�HVWXGLDU� O¶DQDWRPLD�GHO�VLVWHPD�
QHUYLyV�� (VWXGLD� DPE� .UDHSHOLQ� L� $O]KHLPHU�� +D� DSUqV� O¶DOHPDQ\� GH� IRUPD�
DXWRGLGDFWD��(VWXGLD�HQ�:DVKLQJWRQ�KLVWRORJLD�GHO�61��$OOj�GHVFULX�XQV�FRVVRV�
LQWUDFLWRSODVPjWLFV��DPLOjFLV��HQ�OHV�FqOÂOXOHV�JDQJOLRQDUV�HQ�PDODOWV�G¶HSLOqSVLD��
HSLOqSVLD�PLRFOzQLFD��0DODOWLD�GH�/iIRUD���'H�SORPD�IjFLO�FULWLFD�OD�VLWXDFLy�GHOV�
PDQLFRPLV��
³(O�DWUDVR�������GH�QXHVWUDV�LQVWLWXFLRQHV�������VH�PDQLILHVWD�FRPR�HQ�QLQJXQD�RWUD�
HQ� ORV� PDQLFRPLRV� ������ QR� VRQ� PiV� TXH� OXJDUHV� GH� DWUDVR� \� GH� YHUJ�HQ]D�
QDFLRQDO��6X�RUJDQL]DFLyQ�HQWHUD� VH�PDQWLHQH� LQPXWDEOH� \�GH�DFXHUGR� FRQ� OD�
pSRFD�GH�FUHDFLyQ�������5DUD�YH]�HQFRQWUDUpLV�XQ�PpGLFR�HQ�HO�PDQLFRPLR�SDUD�
TXH�RV� OR�SXHGD�HQVHxDU��/RV�HQIHUPRV�QR�VRQ�HVWXGLDGRV�SVLTXLiWULFDPHQWH�
SRU�ORV�PpGLFRV���´����
&RQIHUHQFLDQW�D�$UJHQWLQD�L�8UXJXDL��8QD�G¶HOOHV�³(O�SVLFRDQiOLVLV�FRPR�PpWRGR�
GH�LQYHVWLJDFLyQ�FLHQWtILFD´��TXH�FXULRVDPHQW�QR�HUD�HO�VHX�FDPS�G¶LQYHVWLJDFLy��
6HUDQ� FqOHEUHV� OHV� VHYHV� SROqPLTXHV� DPE� 0DUDxyQ�� DO� GLDUL� (O� 6RO� �������
FHQWUDGHV�HQ� OHV�ILJXUHV�GH�'RQ�-XDQ� L�HO�'RQMXDQLVPR� L� OD� ILJXUD�GH�7LUVR�³(O�
%XUODGRU´�L�HO�FDV�GH�+LGHOJDUW��������TXH�YD�WHQLU�PROWD�UHSHUFXVVLy�D�O¶qSRFD��
/D� PDUH�� $XURUD� 5RGUtJXH]� FRPHW� XQ� SDUULFLGL� HQ� OD� ILJXUD� GH� OD� VHYD� ILOOD�
+LGHOJDUW��$O� MXGLFL� V¶DSRUWHQ�GRV�SHULWDWJHV�SVLTXLjWULFV�GLYHUJHQWV�� O¶DFXVDFLy��
IRUPDGD�SHU�1iMHUD�L�$QWRQLR�3LJD�TXH�FRQVLGHUHQ�D�O¶DFXVDGD�UHVSRQVDEOH�GHOV�
VHXV� DFWHV� L� OD� GHIHQVD� DPE� 6DFULVWiQ� L� 3DGUyV� 6XFK� TXH� GLDJQRVWLTXHQ�
SDUDQRLD��/iIRUD�FRQWULEXHL[�UHFRO]DQW�D�DTXHVWV�~OWLPV�HVFULYLQW�D�OD�SUHPVD��
(Q� ������ GHFLGHL[� VRUWLU� G¶(VSDQ\D� FDS� D� 0q[LF�� $OOj� ID� XQ� HVWXGL� ³$QiOLVLV�
SVLFRSDWROzJLF� GHO� HVWUDQJXODGRU� *UHJRULR� &iUGHQDV´� �(O� FKDFDO� GH� 7XFXED��
HVWXGLDQW� GH� TXtPLFD� TXH� KDYLD� PDWDW� D� TXDWUH� GRQHV�� 4XDOLILFD� HO� FDV� GH�
GHJHQHUDFLy�L�SUHGLVSRVLFLy�D�O¶DVVDVVLQDW��KHUqQFLD�HSLOqSWLFD��eV�PROW�FULWLFDW��
&RQWULEXHL[� D� OD� UHIRUPD� SVLTXLjWULFD� LPSXOVDGD� SHU� OD� 5HS~EOLFD�� 7RUQD� D�
(VSDQ\D��pV�UHEXW�SHU�1iJHUD�L�/ySH]�,ERU��5HS�XQ�H[SHGLHQW�VDQFLRQDGRU�SHO�
WULEXQDO�Q����GH�0DGULG�SHU�OD�VHYD�KLVWzULD�³L]TXLHUGLVWD´��pV�FRQGHPQDW�D�SDJDU�
�������SHVVHWHV��
eV�HO�PHWJH�UHSXEOLFj��1HXUzOHJ�L�SVLTXLDWUD��)LQV�DO�ILQDO�GH�OD�VHYD�YLGD�QR�YD�
REWHQLU� O¶KRPHQDWJH� TXH� VHPSUH� OL� KDYLHQ� QHJDW�� /iIRUD� YD� WUDQVPHWUH� DOV�
HGXFDGRUV�HVSDQ\ROV��OHV�EDVHV�GH�OD�WHRULD�IUHXGLDQD��
1R� DFFHSWD� HO� GRJPD� GH� )UHXG� HQ� OD� VHYD� LQWHJULWDW�� 3HU� D� /jIRUD�� /D�
SVLFRDQjOLVL� pV� DSURILWDEOH� FRP� D� WHRULD� LQVWUXPHQWDO�� FRP� D� HWLRORJLD� GH� OHV�
QHXURVLV��'LX�TXH�H[DJHUD�OD�LPSRUWjQFLD�GH�OR�VH[XDO��
0DOJUDW�OHV�VHYHV�UHWLFqQFLHV��TXDQ�HVSRVD�³/D�IULJLGH]�VH[XDO�HQ�OD�PXMHU´�GLX�
TXH�GLItFLOPHQW�HV�SRW�FRPSUHQGUH�HO�PHFDQLVPH�G¶DTXHVW�WUDVWRUQ�VL�QR�UHFRUULQ�
D�OD�SVLFRDQjOLVL���
��

�� 'yQD�OHV�VHYHV�LGHHV�VREUH� OD�SVLFRDQjOLVL�HQ�������&RQIHUqQFLD��HQ�OD�
)DFXOWDW� GH� 0HGLFLQD� GH� %�� $LUHV� ³/D� WHRUtD� \� ORV� PpWRGRV� GHO�
SVLFRDQiOLVLV´�

�� (V�PRVWUD�SDUWLGDUL�GH� OHV� WHRULHV�SVLFRDQDOtWLTXHV��SHUz�QR�HQ� � OD�VHYD�
WRWDOLWDW��GLX�³6HU�SVLFRDQDOLVWD��SHUz�QR�IUHXGLj´��

�� 6HSDUD� OD� LQYHVWLJDFLy� L� OD� WHUDSqXWLFD�� 1RPpV� P¶LQWHUHVVD� FRP� D�
LQYHVWLJDFLy�GH�O¶HVSHULW��SHU�D�H[SORUDU�OD�YLGD�SVtTXLFD�LQH[SORUDGD��

�� /D�SVLFRDQjOLVL�FRPSOHWD�OD�SVLFRORJLD�H[SHULPHQWDO��
�������������������������������������������������
���+8(57$6��5��,EtGHP���SjJ�����
�
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�� &ULWLFD�O¶REOLW�TXH�OD�SVLFRORJLD�FOjVVLFD�KDYLD�IHW�DPE�HO�SDQVH[XDOLVPH��
�� /D� LQWHUSUHWDFLy� GHOV� VRPQLV� pV� GH� JUDQ� XWLOLWDW� SHUz� VHQVH� HILFjFLD�

WHUDSqXWLFD���� 3RGHP�GHVWDFDU�OD�LQIOXqQFLD�GH�.UDHSHOLQ�HQ�HO�VHX�HFOHFWLFLVPH���
�
$�O¶LJXDO�TXH�YD�IHU�)HUQiQGH]�6DQ]�HQ�������/iIRUD�UHFRPDQD�OD�SVLFRDQjOLVLV�
FRP�D�PqWRGH�WHUDSqXWLF�FRQWUjULDPHQW�DO�TXH�GHLD�HQ��������
-RVp�0���9LOODYHUGH��
�9DOODGROLG�������������0RU�DVVDVVLQDW��
9D� VHU� GHL[HEOH� GH� &DMDO� L� IRUPDW� DPE� %OHXOHU�� 6¶HQFDUUHJDYD� GHO� VHUYHL� GH�
3VLTXLDWULD�GH�0XMHUHV�GH�0DGULG��/iIRUD�GHO�G¶KRPHV��
&ULWLFDYD� GXUDPHQW� HOV� VXSzVLWV� WHzULFV� GH� OD� 3VLFRDQjOLVL� GH� )UHXG�� -XQJ� L�
-RQHV���� ³/RV� WUHV�PRVTXHWHURV� GH� OD� FLHQFLD� SVLFRDQDOtWLFD´��0DQLIHVWDYD� TXH�
HUD�FXHVWLyQ�GH�³KDELOLGDGHV�GLDOpFWLFDV�\� ����� MXHJRV�GH�SDODEUDV´����FRUUXSFLyQ�
GH�PHQRUHV�����IDOVR�HQ�VXV�IXQGDPHQWRV�\�HQ�VX�SUiFWLFD��1XOR�SDUD�OD�KLVWHULD��
(O�&RPSOHMR�GH�(GLSR�QR�H[LVWH����
9D� IHU� XQD� FUHXDGD�FRQWUD� OD�SVLFRDQjOLVL��'LX� TXH�pV�XQD�SUjFWLFD� IHVWLYD�� MD�
TXH�HO�PDO� TXH� ID� QR�SRW� GLU�VH� FULPLQDO�� GRQDGHV� OHV� SRTXHV� OOXPV�G¶DTXHOOV�
TXH�KR�SUDFWLTXHQ��HO�TXH�VHPSUH� �PDQLIHVWD��pV�XQD�FLUFXPVWjQFLD�DWHQXDQW��
3HO�FRQWUDUL�XQ�GHL[HEOH�VHX�TXH�HVFULX�HQ�OHV�SjJLQHV�GH�0HGLFLQD�,EHUD�DPE�
HO� SVHXGzQLP� GH� ³XQ� DQyQLPR� PpGLFR� UXUDO´� �,�� 3XHQWH�� LQYLWD� D� UDRQDU� D�
9LOODYHUGH�GLHQW�TXH�HOO� DSOLFD� OD�SVLFRDQjOLVL� L� TXH�GHPRVWUL� TXH� Wp�HUUDGHV�VL�
SRW��$�WDO�HIHFWH�HVFULX�³(O�)UHXGLVPR´��DUWLFOH�HQ�GHIHQVD�GH�)UHXG��
�
�$QWRQLR�9DOOHMR�1iMHUD���
������������(VWXGLD�0HGLFLQD� HQ�9DOODGROLG��2SRVLWD� D�6DQLWDW�0LOLWDU�� 6¶RFXSD�
GH� GHWHFWDU� VLPXODGRUV� �SDWRQLPLD�� DTXHOOV� TXH� DOHJHQ� UDRQV� PqGLTXHV� SHU� D�
HYLWDU�HO�VHUYHL�PLOLWDU��
(V�GHFLGHL[�SHU�OD�QHXURSVLTXLDWULD��9LDWMD�D�%HUOtQ�D�O¶DPEDL[DGD�(VSDQ\ROD�SHU�
D� LQVSHFFLRQDU� FDPSV� GH� FRQFHQWUDFLy� DOHPDQ\V� GH� OD� ,� *XHUUD� 0XQGLDO�� )D�
DPLVWDW�DPE�-XOLXV�YRQ�:DJQHU�-DXUHJJ��SUHPL�1REHO�HQ������SHO�VHXV�HVWXGLV�
VREUH� OD� 3*3�� TXH� GRQDYD� TXDGUHV� GH� SDUjOLVL�� VtPSWRPHV� QHXUROzJLFV� L�
SVLTXLjWULFV��SDUDQRLGHV��-DXUHJJ�LQMHFWD�VDQJ�GH�SDFLHQWV�DPE�IHEUHV�WHUFLjULHV�
EHQLJQHV� GH� SDOXGLVPH� GHELOLWDW�� $O� SXMDU� OD� WHPSHUDWXUD� PLOORUDYHQ�
�0DODULRWHUDSLD��1iMHUD�KR�SUDFWLFDUj�D�(VSDQ\D�HQ�&LHPSR]XHORV��&OtQLFD�PLOLWDU�
L�VDQDWRUL���
1R�SDUWLFLSj�HQ�HO�JUXS�GH�/iIRUD�SHU�D�OD�UHIRUPD�SVLTXLjWULFD�GH�OD�5HS~EOLFD��
'HIHQVRU� GHO� FRQFHSWH� G¶+LVSDQLWDW�� HQ� OtQLD� DPE� OD� UHYLVWD� ³$FFLyQ� HVSDxROD´��
7HP�SHU�OD�UXwQD�GH�O¶HVSHULW�GH�OD�+LVSDQLWDW��/D�VHYD�LGHD�FOtQLFD�SUHQ�DVSHFWHV�
FXULRVRV���

�� &UHDFLy�G¶XQ�FRV�G¶LQTXLVLGRUV��SHU�GHIHQVDU�HOV�YDORUV�FLHQWtILFV�L�ILORVzILFV�
FXOWXUDOV��

�� 3HQVDPHQW�VD��&RQVHUYDGRULVPH�DUFDwW]DQW��7UDGLFLy�L�FDWROLFLVPH��
�������������������������������������������������
���9,//$9(5'(��-��0���6REUH�HO�SVLFRDQiOLVLV��(O�VLJOR�PpGLFR��SiJ�����������L�³/DV�~OWLPDV�QRYHGDGHV�
HQ�PDWHULD�GH�SVLFRDQiOLVLV´��(O�6LJOR�PpGLFR�����������
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�� 3DUWLFLSD�HQ�OD�GLVFXVVLy�GHO�FRGL�SHQDO�GH�������
�� &ULWLFD� HO� FRQGXFWLVPH� L� OD� SVLFRORJLD� HQGRFULQROzJLFD�� 3DUWLGDUL� GH� OD�

SVLFRORJLD�WRPLVWD��
�� &ULWLFD�D�ORV�³SVLFyORJRV�PRGHUQRV´��ORV�³FRUtIHURV�GHO�KHFKR��SRVLWLYR��L�DOV�

³HVW~SLGRV�SVLFRDQiOLVWDV´��
�� 7DQ� VROV� UHFRQHL[� D� .UHWVFKHPHU� L� OD� VHYD� FODVVLILFDFLy� HQWUH�

OHSWRVRPjWLFV�� StFQLFV� L� DWOqWLFV��$SOLFD�H[SHULPHQWDQW� DPE�SUHVRQHUV�GH�
OHV� %ULJDGHV� ,QWHUQDFLRQDOV�� )HURo� PLVRJtQLD�� (VWXGLD� D� ��� GRQHV� D�
0iODJD�GXUDQW�OD�JXHUUD�FLYLO��

�� (O� ³IDQiWLFRV� PDU[LVWDV´� WHQHQ� ³WHPSHUDPHQWR� HVTXL]RWtPLFR´� �REOLGDQW�
TXDOVHYRO� UHIHUqQFLD� D� OD� ELRORJLD� JHQqWLFD�� (O� URMR� pV� ROLJRIUqQLF��
'HVYLDFLy�QHJDWLYD�GHO�WLSXV�QRUPDO�GH�O¶pVVHU�KXPj��

�� ³(O�VH[R�IHPHQLQR�FDUHFH�GH�ILQDOLGDG��SRU�OD�LPSXUH]D�GH�VXV�FRQWRUQRV´�
�� (VFULEH�XQ�OLEUR�³/RFRV�(JUHJLRV´�'HVSUqV�VHUj�DPSOLDGD�SHO�VHX�ILOO��
�� $QqFGRWD�� (Q� OD� &jWHGUD� GLULJLGD� SHU� 9DOOHMR�� )HUQDQGR� &ODUDPXQW�

FRPHQWD�TXH�O¶DUPD�G¶LQIDQWHULD�WHQLD�PpV�VROHUD�TXH�HO�GH�VDQLWDW��4XDQ�
H[SRVD�XQ�FDV�FOtQLF��9DOOHMR�OL�GLX�TXH�KR�KD�IHW�PDODPHQW�DO�QR�H[SRVDU�
KR�HQ�SRVLFLy�GH�³ILUPHV´�

�� 3DUWLFLSD�HQ�HO�FDV�+LOGHJDUW��
�
�-HUzQLP�GH�0RUDJXHV��
%DUFHORQD�������������
7UHEDOOD�HQ�HO�FDS�GH�OD�SVLTXLDWULD�LQIDQWLO��&ROÂODERUD�HQ�OD�IXQGDFLy�GHO�SULPHU�
FRQVXOWRUL�GH�1HXURSVLTXLDWULD�LQIDQWLO�GH�OD�SHQtQVXOD�HQ�HO�,QVWLWXW�3VLFRWpFQLFR�
GH�OD�*HQHUDOLWDW�GLULJLW�SRU�0LUD�L�/ySH]��9D�FUHDU�HO�&HQWUH�³/D�6DJHWD´�TXH�HV�
GHGLFDYD�D�O¶REVHUYDFLy�SVLFROzJLFD��
)D� VHUYLU� OHV� DSRUWDFLRQV� SVLFRDQDOtWLTXHV� D� OD� VH[XDOLWDW� LQIDQWLO�� &RQVLGHUD� D�
O¶KRPH�HPLQHQWPHQW�VH[XDO��
(VFULX��³(O�FRPLHQ]R�GH�OD�VH[XDOLGDG�HQ�HO�QLxR´��������
�
(PLOL�0LUD�/ySH]�
6DQWLDJR�GH�&XED��������������
'HIHQVRU�L�HVSHUDQoDW�HQ�HO�IXWXU��LQYLWD�D�OD�UHIOH[Ly�L�OHV�QRYHV�LGHHV��
,QVSLUDGRU��GH�OD�/LJD�(VSDxROD�GH�+LJLHQH�0HQWDO��&RQVLGHUDW�SHU�DOJXQV�FRP�HO�
SULPHU� FLHQWtILF� FDWDOj� L� SDUH� GH� OD� SVLFRORJLD� D� &DWDOXQ\D� L� TXL� YD� LQWURGXLU� OD�
SVLFRDQjOLVL� HQ� %DUFHORQD�� HO� SULPHU� HQ� HVWXGLDU�OR� L� SUDFWLFDU�KR�� $XWRU� GH� ³(O�
SVLFR�DQiOLVLV´� �������� ³)XQGDPHQWRV� GHO� 3VLFR�DQiOLVLV´� ������� \� ³'RFWULQDV�
SVLFRDQDOtWLFDV´��������3DUWLGDUL�GH�TXH�OD�FLqQFLD�VHULD�XQD�ERQD�HLQD�GH�FDQYL�
VRFLDO�SHU�D�VXSULPLU�HO�SDWLPHQW�KXPj��KRPR�VRFLDOLV��
3ULPHU� FDWHGUjWLF� GH� 3VLTXLDWULD� GH� OD� 8QLYHUVLWDW� $XWzQRPD� GH� &DWDOXQ\D��
3UHVLGHQW�GH�O¶$VVRFLDFLy�&DWDODQD�GH�3VLTXLDWULD�L�1HXURORJLD�L�9LFH�SUHVLGHQW�GH�
/¶DVVRFLDFLy� (VSDxROD� GH� 1HXURSVLTXLDWUtD� G¶RQ� YD� VHU� PHPEUH� L� IXQGDGRU� \�
0LHPEUR�GHO�&RQVHMR�GH�3VLTXLDWUtD�GH�0DGULG��
3URIHVVRU�GH�3VLFRSDWRORJtD�,QIDQWLO�GH�OD�)DFXOWDW�GH�)LORVRILD��HQWUH������������
0HPEUH�GHO�,QWHUQDWLRQDO���&RPPLWWHH�RI�3V\FKRORJLVW��3UHVLGHQW�GHO�;,�&RQJUpV��
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,QWHUQDFLRQDO� GH� 3VLFRORJLD� TXH� V¶KDYLD� GH� FHOHEUDU� D� 0DGULG� L� TXH� YD� VHU�
VXSULPLU�SHU�O¶HVFODW�GH�OD�JXHUUD�FLYLO��&DS�GHOV�VHUYHLV�SVLTXLjWULFV�GH�O¶H[qUFLW�GH�
OD�5HS~EOLFD�GH�&DWDOXQ\D���������([LOLDW��D�$UJHQWLQD�L�GHVSUpV�D�%UDVLO���
$� O¶LQLFL� GH� OD� JXHUUD� &LYLO�� OHV� PRQJHV� GH� O¶KRVSLWDO� GH� 6DQW� %DXGLOL� YDQ� VHU�
HYDFXDGHV� L�0LUD�HV�YD�WUREDU�GDYDQW�GH������PDODOWV�PHQWDOV�VHQVH�SHUVRQDO��
(V�YD�DGRQDU�TXH�HOV�PDODOWV�V¶RUJDQLW]DYHQ�SHU�D�DWHQGUH¶V�P~WXDPHQW��
6yQ� DQ\V� RQ� V¶LQLFLD� OD� SUDFWLFD� GH� OD� SVLFRDQjOLVL� FRP� D� WHUjSLD�� VHQVH� OD�
ULJRURVLWDW��TXH�DSOLFDUj�*DUPD��/D�SVLFRDQjOLVL�DUULED�D�WRWV�HOV�FDPSV�FOtQLFV��D�
OD�OLWHUDWXUD��OD�KLVWzULD����
$SOLFD� OD�SVLFRDQjOLVL� D� O¶jUHD� MXUtGLFD�� OD�SVLFRORJLD�GHO� WHVWLPRQL��2SLQD�TXH� OD�
UHSUHVVLy� DFWXD� HPRFLRQDOPHQW� WDQW� HQ� HO� UHFRUG� SHU� SDUW� GHOV� DXWRUV� L� GHOV�
WHVWLPRQLV��
3UDFWLFj� O¶DQjOLVL� GHOV� VRPQLV� WDQ� SURSLV� FRP� GHOV� VHXV� DOXPQHV�� � $� O¶DEULO� GH�
������(O�'U��0LUD�/ySH]�H[SOLFj�DOV�VHXV�DOXPQHV��GHO�³&XUVLOOR�(OHPHQWDO�VREUH�
HO�3VLFR�DQiOLVLV´�D� O¶$FDGqPLD�L�/DERUDWRUL�GH�&LqQFLHV�0qGLTXHV�GH�%DUFHORQD�
HO�VHJ�HQW�VRPQL��TXH�HV�FRQVLGHUD�HO�SULPHU�L�OD�SULPHUD�YHJDGD�TXH�V¶H[SOLFDYD�
XQ� VRPQL� SHUVRQDO� VHJXLQW� OHV� OtQLHV� PDUFDGHV� SHU� OD� DVVRFLDFLy� OOLXUH� GH� OD�
SUjFWLFD�DQDOtWLFD��+DYLD�DQDOLW]DW�VRPQLV�G¶DOXPQHV��
��
�6XHxR�TXH�PH�HQFXHQWUR�HQ�XQD�KDELWDFLyQ�GHODQWH�GH�XQ�ORFR�TXH�HVWi�DWDGR�D�
XQD�FDPD��&XDQGR�YR\�D�DFHUFDUPH�D�pO��VH�GHVDWD�\�HPSLH]D�D�FRUUHU��/H�VLJR�
\�HPSH]DPRV�XQD�FDUUHUD�GHVHQIUHQDGD��(Q�OD�SHUVHFXFLyQ�\D�QR�HVWR\�VROR��VH�
KD� LQFRUSRUDGR� XQ� VHxRU� GHVFRQRFLGR�� TXH� FRUUH� D� PL� ODGR� \� JULWD� FRPR� XQ�
GHVHVSHUDGR�� $O� ORFR� VH� OH� HQJDQFKD� OD� FDPLVD� HQ� XQD� UDPD� GH� iUERO��������������������
\�VLJXH�VX�KXLGD�GHVQXGR�GH�PHGLR�FXHUSR�SDUD�DUULED��0L�DFRPSDxDQWH�PH�GHMD�
DWUiV�\�HVWi�D�SXQWR�GH�DWUDSDU�DO�ORFR��SHUR�pVWH�OH�GD�XQ�SXQWDSLp�IHQRPHQDO�\�
OR�KDFH�FDHU�URGDQGR�PRQWDxD�DEDMR��)LQDOPHQWH�PH�HQFXHQWUR�VROR�FRQ�HO�ORFR�
HQ�OD�FLPD�GH�OD�PRQWDxD��HVWi�HFKDGR��FRPR�VL�GXUPLHVH��&RMR�XQD�FXHUGD�GH�
VHGD�TXH�OOHYR�HQFLPD�\�VH�OD�SDVR�SRU�HO�SHFKR��HQ�HVH�PRPHQWR�VH�GHVSLHUWD�\�
VRQUtH�PLHQWUDV�PXHYH�OD�FDEH]D�GH�XQ�ODGR�D�RWUR���
�
$VVRFLDFLRQV�IHWHV�GHVSUpV�GH�GHVSHUWDU��
(O�GLD�DQWHULRU��HIHFWLYDPHQW��VHJRQV�DVVRFLD�0LUD��YD�YHXUH�XQ�ERLJ�OOLJDW��DPE�OD�
GLIHUqQFLD� TXH� O¶KDYLD� VXEPLQLVWUDW� XQD� LQWUDYHQRVD� L� O¶KDYLD� GHVOOLJDW�� /D� VHYD�
GRQD�KDYLD�HVWDW�EXVFDQW�XQ�FRUGLOO�GH�VHGD�SHU�D�XQ�FRL[t�L�HOO�OD�YD�DFRPSDQ\DU�
D�OD�ERWLJD��&RQWLQXD�DVVRFLDQW���
�0H�HVIXHU]R�HQ�UHFRUGDU�GHWDOOHV�GH�OD�KDELWDFLyQ�VRxDGD�\�QR�SXHGR��6yOR�PH�
SDUHFH�TXH�HUD�EDVWDQWH�JUDQGH�\�TXH�WHQtD�JUDQGHV�YHQWDQDOHV��(O�FXEUHFDPD�
GHO�ORFR�WHQtD�XQ�DVSHFWR�H[WUDxR��PHGLR�GH�SDSHO�\�PHGLR�GH�WHOD��FRQ�XQ�IOHFR�
FRPR�VL�IXHUD�XQ�PDQWyQ�GH�PDQLOD���3DVD�OXHJR�D�ORV�SHUVRQDMHV���/D�FDUD�GHO�
ORFR�QR�PH�HV�GHVFRQRFLGD�� WLHQH�HO�SHOR� UXELR��JUDQGHV�RMRV�QHJURV�\�HV�PX\�
SiOLGD��(O� VHxRU�GHVFRQRFLGR�TXH�PH�D\XGDED�HQ� OD�SHUVHFXFLyQ�HUD�GH� ILJXUD�
EDVWDQWH�FyPLFD��EDMR��EDUULJXGR�� UXELFXQGR�\� MDGHDQWH��PH� UHFXHUGD�D�&DPLOR�
GH�5LVR��XQ�FDULFDWR�LWDOLDQR��0H�GR\�FXHQWD�GH�TXH�UHVXOWD�H[WUDxR�TXH�FRUULHVH�
PiV�TXH�\R���
(Q�DFDEDU�HOV�UHFRUGV�SDVVD�D�DVVRFLDU�OOLXUHPHQW��
��/D�LPDJHQ�GHO�ORFR��VLQ�GXGD�SRU�HO�FRORU�UXELR�GH�VX�SHOR��PH�KDFH�SHQVDU��HQ�
SULPHU�OXJDU��HQ�OD�FDUD�GH�XQ�DPLJR�PtR�H[WUDQMHUR��TXH�SUHFLVDPHQWH�QR�WLHQH�
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QDGD� GH� ORFR��� HVWD� FDUD�PH� UHFXHUGD�� D� VX� YH]�� D� XQD� FDUD� GH�PXMHU� TXH�QR�
SXHGR� LGHQWLILFDU��GLFKD� ILJXUD� IHPHQLQD� WUDH��QR�REVWDQWH��D�PL�SHQVDPLHQWR� OD�
LPDJHQ�GH�XQ�FDEDUHW�\��V~ELWDPHQWH��VH�KDFH� OD� OX]�HQ�PL�FHUHEUR��5HFXHUGR�
TXH�KDFtD�XQRV�GtDV�KDEtD�LGR�DO�WHDWUR�D�YHU�XQD�UHYLVWD��HQ�pVWD�KD\�XQ�FXDGUR�
TXH�VH�GHVDUUROOD�HQ�XQ�FDEDUHW��(O�SDSHO�SULQFLSDO�GHO�FXDGUR�OR�UHSUHVHQWD�XQD�
EHOOD�DFWUL]�LWDOLDQD��(�6���FX\D�FDUD�WLHQH�MXVWDPHQWH�XQ�H[WUDRUGLQDULR�SDUHFLGR�
FRQ�OD�GHO�ORFR�GHO�VXHxR���
6HJXHL[�DPE�HOV�SHUVRQDWJHV�L�LQWHUSUHWD�HO�FRQWLQJXW�ODWHQW��
�
�HO�VLJQLILFDGR�ODWHQWH�GH�HVWH�VXHxR��UHVXPLGR��HV�SRU�OR�WDQWR�PX\�FODUR��QR�SRU�
DYDQ]iUVHPH�XQ�SRFR�HQ�OD�FRQVHFXFLyQ�GH�ORV�IDYRUHV�GH�³(�6�´�FRQVHJXLUi�PL�
DPLJR�FRPSOHWDU�VXV�GHVHRV�GHO�WRGR��$�SHVDU�GH�TXH�GH�HQWUDGD�HOOD�PH�UHKXtD��
FDVR�TXH�\R�TXLVLHUD��VHUtD�\R�TXLHQ�OOHJDVH�D�SRVHHUOD��
�
9LQGULD��D�VHU�FRP�XQ�LQWHQW�GH�VDWLVIDFFLy�GHOV�VHXV�GHVLWMRV�VH[XDOV�UHVSHFWH�D�
(�6�
-RDQ�&DPSRV�L�$YLOOLDU�GLX�TXH�TXDQ�SUHSDUDYD�OHV�-RUQDGHV�HQ�3HUSLQ\j�������
G¶DEULO�GH������LQWHUSUHWD�HO�VRPQL�GH�OD�VHJ�HQW�PDQHUD��
(V�WUDFWDYD�GH�OHV�GLVSXWHV�6DUUy�0LUD��MD�UHIHULGHV�SHU�7RVTXHOOHV��
0LUD� HUD� OD� ILJXUD� UHOOHYDQW�� DXWRULWDW� SVLFRDQDOtWLFD� HQ� %DUFHORQD�� 6¶DFDEHQ� GH�
SXEOLFDU� OHV� REUHV� FRPSOHWHV� GH� )UHXG�� OD� SVLFRDQjOLVL� DUUDQFD� L� HQ� DTXHOO�
PRPHQW�XQ�QRYHOO�FRP�D�6DUUy�TXH�DFDED�GH�VRUWLU�GH�OD�8QLYHUVLWDW�KD�PDU[DW�D�
9LHQD�D�HVWXGLDU�DPE�)UHXG��
0LUD�KDYLD�RUJDQLW]DW�XQ�FXUV�L�SXEOLFDULD�XQD�0RQRJUDILD�TXH�VHULD�QRWLFLD��$L[t��
$O�VRPQL��0LUD�HUD�HOO�PDWHL[��HO�6U��'HVFRQHJXW�HUD�6DUUy� L�HO� ³/RFR�'HVQXGR´�
TXH�GRQDYD�XQ�FRS�GH�SHX�D�6DUUy�L�GHLD�TXH�QR��PRYHQW�HO�FDS��QR�HUD�XQ�DOWUH�
TXH�)UHXG��
(O�ORFR�GRUPLW�SRGULD�WHQLU�TXH�YHXUH��DPE�³8Q�QXHYR�PpWRGR�GH�H[SORUDFLyQ�GHO�
LQFRQVFLHQWH´� ³(O� QDUFRDQjOLVL´�� (Q� ����� SHU� D� IDFLOLWDU� OD� H[SORUDFLy� GH�
G¶LQFRQVFLHQW�YD�IHU�VHUYLU�EDUELW~ULFV��
�
&RQWUDVWDGD� PL� LPSUHVLyQ� FRQ� OR� TXH� SHQVDED� HO� 3URIHVRU� 6DUUy�� pVWH� PH� OD�
FRQILUPy��pO�WDPELpQ�FUHtD�TXH�0LUD�SHQVDED�HQ�pO�HQ�VX�VXHxR��&RQ�WRGR��OR�TXH�
PH�VRUSUHQGLy�IXH�TXH�6DUUy�FUHtD�TXH�0LUD�OR�LGHQWLILFDED�FRQ��HO�SHUVRQDMH�GH�
FDUD�SiOLGD�\�GH�RMRV�D]XOHV��TXH�HQ�UHDOLGDG�HQ�HO�VXHxR�GH�0LUD�HUD�HO��ORFR�GH�
SHOR�UXELR�\�RMRV�QHJURV����
�
/D�0RQRJUDItD�SRUWD�HO�WtWRO�GH�³(O�3VLFRDQiOLVLV´�L�HQ�HOOD�HV�UHVXPHL[�O¶RSLQLy�GH�
0LUD�L�GH�OD�VRFLHWDW�FLHQWtILFD�GH�O¶qSRFD��
����
�(O� 3VLFR�$QjOLVL�� L� QR� �/D� 3VLFRDQjOLVL��� WHUPH� G¶~V� HQ� FDWDOj�� DSDUHL[� HQ� HO�
SULPHU�YROXP�GH�0RQRJUDItDV�0pGLFDV�HQ�GXHV�VHFFLRQV��/D�3DUW�'RFWULQDO��HQ�
O¶DQ\����Q����GH�-XOLRO�GH������ L� OD�3DUW�3UjFWLFD��HQ�HO�Q�����DO�VHJ�HQW�PHV�GHO�
PDWHL[�DQ\���$O������V¶DFWXDOLW]D�HQ�XQD�QRYD�UHHGLFLy�GH�0RQRJUDItDV�0pGLFDV�L�
�������������������������������������������������
��� &$0326� $9,//$5�� -�� 'HO� VXHxR� GH� ,UPD� DO� VXHxR� GH� 0LUD�� ¢6XHxRV� SURIHVLRQDOHV"�
KWWS���ZZZ�DFKHURQWD�RUJ�VXPDULRV�DFKHURQWD��SGI� �,QWHUQHW���(V�GHILQHL[� FRP�HO� SULPHU�PHWJH� UHJLVWUDW�
DPE�O¶HVSHFLDOLWDW�GH�3VLTXLDWUtD� L�3VLFRDQiOLVLV�DO�&ROHJLR�GH�0pGLFRV�GH�%DUFHORQD�� �7RUQD�GHOV�(VWDWV�
8QLWV�HQ������L�VHUj�FRQWUDFWDW�FRP�D�&DWHGUiWLFR�GH�3VLTXLDWUtD�\�3VLFRORJtD�0pGLFD�SHU�OD�8$%�HQ�������
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HQFDUD�UHVWD�XQD�WHUFHUD�LQFRPSOHWD��V¶LQFORXHQ�~QLFDPHQW�HOV�FDStWROV������\����
SURORJDGD�SHU�5DPRQ�9LGDO�7HL[LGRU��(GLFLRQV�����%DUFHORQD�����������
��
6REUH�HO�IXWXU�GH�OD�3VLFRDQjOLVL�UHVWD�UHVXPLW�HQ�OD�VHYD�³0RQRJUDItD´�
�����WRGR� HVWR� QR� KD� GH� OOHYDUQRV� D� QHJDU� HO� YDORU� SULPLWLYR� GHO� PpWRGR� SVLFR�
DQDOtWLFR��(O�WLHPSR�KDUi�OD�WDUHD�GHSXUDGRUD�GH�ORV�������1R�FDLJDPRV��SXHV��HQ�
XQ� RSWLPLVPR� H[DJHUDGR� SRU� OD� QXHYD� GRFWULQD�� SHUR� WDPSRFR� KDJDPRV� RtGRV�
VRUGRV� D� OD� QXHYD� YR]�� /RV� KHFKRV� VLHPSUH� VHUiQ� ORV� KHFKRV�� \� OD� QXHYD�
GRFWULQD�KD�GHPRVWUDGR�GHILQLWLYDPHQWH�DOJXQRV�KHFKRV�LUUHIXWDEOHV�HQ�HO�RVFXUR�
WHUUHQR�GH�OD�SVLFRORJtD����
�
(QFDUD�YD�HVFULXUH�GRV� OOLEUHV�PpV� �)XQGDPHQWRV�GHO�3VLFRDQiOLVLV���HQ������ L�
XQD�FUtWLFD�GHO�3VLFRDQjOLVL��HQ������SRF�DEDQV�GH�PRULU�HQ�HO�VHX�H[LOL�HQ�%UDVLO��
�'RFWULQDV�SVLFR�DQDOtWLFDV´��RQ�V¶H[SUHVVD�DL[t���
��/D�0HGLFLQD�GHEH�DO�3VLFRDQiOLVLV�VX�FRQFHSFLyQ�LQWHJUDO��JOREDO�\�KROtVWLFD�GHO�
KRPEUH� TXH� H[LVWH�PRUERVDPHQWH������� /D� SVLTXLDWUtD� VRFLDO� QR� WLHQH� QDGD� TXH�
DJUDGHFHUOH�D�)UHXG�������SHUR��VLQ�QL� WDQ�VLTXLHUD�SURSRQpUVHOR��HO�3VLFRDQiOLVLV�
KD� FRQWULEXLGR�D� VDOYDU� DO�PpGLFR�GH� VX� FDOLGDG�GH� FDVL� YHWHULQDULR� GHO� FXHUSR�
KXPDQR�D�OD�TXH�HVWDED�UHGXFLGR�D�SULQFLSLRV�GH�QXHVWUR�VLJOR�����
�3RU�HVWR�FUHHPRV�TXH�HQ�XQ�SUy[LPR�IXWXUR�ORV�PpGLFRV�VDEUiQ�PiV�SVLFRORJtD��
ORV� SVLFyORJRV�� PiV� ELRORJtD�� ORV� ILOyVRIRV�� PiV� DQWURSRORJtD� \�� HQ� GHILQLWLYD��
WRGDV�ODV�FRQFHSFLRQHV�GHO�KRPEUH�DFWXDOPHQWH�FRQVLGHUDGDV�FRPR�XQLODWHUDOHV�
\� VLVWHPiWLFDV� VH� LUiQ� IXQGLHQGR� H� LQWHJUDQGR� HQ� XQD� YLVLyQ� PiV� IOH[LEOH��
SURIXQGD� \� FRPSOHWD� GH� VX� UDGLFDO� H[LVWHQFLD�� (QWRQFHV� ORV� SVLFRDQDOLVWDV�
GHMDUiQ�GH�FRQVWLWXLU�JUXSRV�\�GH�HVWDEOHFHU�EDUUHUDV�\��DVLPLVPR��VHUi�VXSHUDGD�
WDPELpQ�OD�IURQWHUD�TXH�KR\�H[LVWH�HQWUH�HO��KRPEUH�GH�ODERUDWRULR��\�HO��FOtQLFR�
SUiFWLFR�������
5HVSHFWH� D� TXq� KD� GH� IHU� OD� 8QLYHUVLWDW��0LUD� \� /ySH]� GLUj� HQ� OD� )DFXOWDG� GH�
0HGLFLQD�HQ������
³)DOWD�HQ�ODV�)DFXOWDGHV�GH�0HGLFLQD�GH�ORV�SDtVHV�ODWLQRV�H� LQGRDPHULFDQRV�OD�
HQVHxDQ]D� RILFLDO� GH� OD� 3VLFRWHUDSLD�� /DV� DXWRULGDGHV� DFDGpPLFDV� FUHHQ� TXH�
pVWD� VH� UHGXFH� D� XQ� DSpQGLFH� GH� OD� 3VLTXLDWUtD�� FXDQGR� QR� RSLQDQ� TXH� HO�
FRQRFLPLHQWR� SVLFROyJLFR� HV� GHSRVLWDGR�� D� PRGR� GH� PDQi�� GH� XQ� PRGR�
SURYLGHQFLDO�VREUH�ORV�DOXPQRV�HQ�HO�FXUVR�GH�VXV�GHDPEXODFLRQHV�SRU�ODV�IUtDV�\�
OyEUHJDV�VDODV�KRVSLWDODULDV´�����
(O�WHPD�GH�OHV�³FKHFDV´��YD�VHU�XQD�FDPSDQ\D�GH�GHVSUHVWLJL�SURIHVVLRQDO�SDUD�
TXH� QR� UHSUHVHQWpV� D� (VSDQ\D� HQ� RUJDQLVPHV� LQWHUQDFLRQDOV� L� TXH� SRJXpV�
DFFHGLU�D� OD�VHYD�&jWHGUD��0LUD�pV�DFXVDW�GH�SODQLILFDU�³ODV�FKHFDV´�� �(Q�������
UHS�XQ�KRPHQDWJH�GH�GHVJUHXJH�GH�OD�&jWHGUD�GH�SVLTXLDWULD�L�SVLFRORJLD�PqGLFD�
GH� OD� XQLYHUVLWDW� GH� %DUFHORQD�� ,� HQ� ������ pV� /D� 6HFFLy� GH� 3VLTXLDWUHV� GHO�
&ROÂOHJL�GH�0HWJHV�OD�TXH�OL�RIHUHL[�XQ�DFWH�GH�UHSDUDFLy�DO�TXDO�YD�DVVLVWLU�6DUUy��
�

�������������������������������������������������
���&$0326�$9,//$5��-���,EtGHP�����0,5$�/Ï3(=��(���(O�3VLFR�$QiOLVLV��3ULPHUD�HGLFLyQ����������0,5$�/Ï3(=��(��'RFWULQDV�3VLFRDQDOtWLFDV�����������0,5$�/Ï3(=��(���0DQXDO�GH�3VLFRWHUDSLD��$��/ySH]�(GLWRU���%V�$V��������
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(Q�������HV�VHSDUHQ� OHV�DVVLJQDWXUHV�GH�3VLTXLDWULD� L�GH�0HGLFLQD� OHJDO��(OO�HV�
FRQYHUWHL[� HQ� HO� SULPHU� FDWHGUjWLF� GH� 3VLTXLDWUtD� GH� OD� 8QLYHUVLGDG� HQ� (VSDxD�
�$XWzQRPD�GH�%DUFHORQD���
�
�)UDQFHVF�7RVTXHOOHV�L�/ODXUDGy����
'HL[HEOH�GH�0LUD��7RVTXHOOHV�YD�VHU�HO�SDUH�GH�OD�3VLFRWHUDSLH�,QVWLWXWLRQHOOH��(Q�
�����WUHEDOOD�L�VXSHUYLVD��HQ�/¶,QVWLWXW�3HUH�0DWD�GH�5HXV�L�DVVHVVRUD�O¶+RVSLWDO�
G¶2YLHGR���
,QLFLD� HO� VHX� SVLFRDQjOLVL� HQ� O¶$WHQHX� %DUFHORQqV� DPE� 6DQGRU� (LPLQGHU�
SVLFRDQDOLVWD�KRQJDUqV��eV�HO�SULPHU�SVLTXLDWUD�FDWDOj�SVLFRDQDOLW]DW�DEDQV�GH�OD�
*XHUUD�&LYLO��
��
(O����\����GH�DEULO�GH������HQ�HO�3DODFLR�GH�ORV�&RQJUHVRV�GH�3HUSLxiQ�HQ�XQDV�
MRUQDGHV�VREUH��/D�+LVWzULD�GH�OD�3VLFRDQjOLVL�DOV�3DwVRV�&DWDODQV���RUJDQLW]DGHV�
SRU� HO� *�$�,�5�3�6�� �*URXSH� G
$QDO\VH� HQ� ,QVWLWXWLRQ� HW� GH� 5HFKHUFKHV� HQ�
3V\FKRORJLH�6RFLDOH���HO�'U��7RVTXHOOHV�YD�FODXVXUDU�XQD�VHVVLy��TXH�HOO�SUHVLGLD�
DPE�DTXHVWHV�SDUDXOHV��
�
�
�0H�SHUPLWLUp�UHPHGLDU��FXEULU�� OD�DPQHVLD�TXH�SHUPLWH�HVFDPRWHDU��GH�PDQHUD�
PX\�FRPSUHQVLEOH��DTXHO�SDVDMH�DO�DFWR��DTXHOOD�DJUHVLyQ�FRPHWLGD�D�SDUWLU�GH�
������FRQWUD�HVWD�SHTXHxD�9LHQD�TXH�IXH�%DUFHORQD�GHO������DO�������$O�PLVPR�
WLHPSR�� UHQGLUp�KRPHQDMH�D�0LUD�\�DO�FRQMXQWR�GH�SVLTXLDWUDV�SVLFRDQDOLVWDV�GH�
ODV� HVFXHODV� PiV� GLYHUVDV� TXH� ODV� SULPHUDV� DQJXVWLDV� SDUDQRLGHV� WUDMHURQ� D�
QXHVWUD� YLGD��'LJR�HVWR�SRUTXH�� HQ�HIHFWR��6DUUy��HQ�HO� DxR������� IXH�D�SDVDU�
RFKR�R�GLH]�GtDV�D�9LHQD����1R�Vp�DGyQGH�IXH�HQ�9LHQD��SHUR�Vp�TXH�FXDQGR�pO�
YROYLy�\R�SDUWLFLSp�HQ�HO�$WHQHR�GH�%DUFHORQD�HQ�XQD�FRQIHUHQFLD�GH�0LUD�\�6DUUy�
VREUH� 6LJPXQG� )UHXG� \� 9LHQD�� 3RU� DTXHO� HQWRQFHV� KL]R� PXFKRV� HORJLRV� GHO�
3VLFRDQiOLVLV��GLFLHQGR�TXH�HUD�HO�SULQFLSLR�GH�OD�YLGD��GH�OD�FLHQFLD��D�SHVDU�GH�
TXH�GRV�PLQXWRV�PiV�WDUGH�VH�HVFDSy�SRU�ODV�DOFDQWDULOODV�KDFLD�HO�SVLFRDQiOLVLV�
H[LVWHQFLDO�� +D\� TXH� UHFRUGDU� TXH� HQ� HO� DxR� ����� 6DUUy� IXH� HO� SRQHQWH� HQ� HO�
&RQJUHVR�GH�&yUGRED�VREUH��+HLGHJJHU�\�HO�H[LVWHQFLDOLVPR�HQ�OD�SVLTXLDWUtD���<�
TXH��HQ�UHVXPLGDV�FXHQWDV��VL�IXH�D�9LHQD��HV�WRGR�OR�TXH�KL]R��SHUR�QR�KD�WHQLGR�
RWUDV�LQWHUYHQFLRQHV�VL�QR�VRQ�ODV�GH�KDEODU�PDO�GHO�3VLFRDQiOLVLV��6DUUy�VLHPSUH�
KDEOy�PDO�GHO�3VLFR�DQiOLVLV�\�HQ�SDUWLFXODU�GHVSXpV�GH������SRUTXH��VHJ~Q�pO�\�
RWURV�TXH�VH�TXHGDURQ�DOOt�DEDMR��IXH�0LUD�\�QRVRWURV�ORV�TXH�WUDEDMiEDPRV�FRQ�
HO�(MpUFLWR�GH� OD�5HS~EOLFD�� ORV�TXH�RUJDQL]DPRV� ODV�FKHFDV���SDUD�PDWDU�D� ORV�
EXHQRV�HVSDxROHV�TXH�HUDQ�ORV�IDVFLVWDV����
�
0LUD� HQ� %DUFHORQD� L� *DUPD� HQ� 0DGULG�� 0LUD� HUD� VRFLDOLVWD�� *DUPD�
SVLFRDQDOLVWD��
0LUD� WRUQD�D�%DUFHORQD�TXDQ�HVFODWD� OD�*XHUUD�&LYLO��/OXLWD�D� UHUDJXDUGD�FRP�D�
GLUHFWRU� GHO� ,QVWLWXW� G¶$GDSWDFLy� 3URIHVVLRQDO� GH� OD� 'RQD� L� GHVSUqV� HQ� HO�
'HSDUWDPHQW� GH� 7UHEDOO� L� 2EUHV� S~EOLTXHV� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� (Q�
�������������������������������������������������
���&KHFDV���&iUFHOHV�UHSXEOLFDQDV��/¶DFXVDFLy�pV��GLItFLO�GH�SURYDU���VHJRQV�7RVTXHOOHV��
�



� ���

������ OL� QRPHQHQ� � 7HQLHQWH� &RURQHO� -HIH� GH� ORV� 6HUYLFLRV� 3VLTXLiWULFRV� GH� OD�
5HS~EOLFD�� 5HDOLW]D� SURYHV� SVLFRWqFQLTXHV� SHU� D� HVSHFLDOLVWHV�� /D� *XHUUD� OL� ID�
HPLJUDU�D�3DUtV�L�G¶DOOj�D�VXG�DPqULFD��1R�WRUQD�D�(VSDQ\D��
4XDQ�HVFODWD�OD�*XHUUD�&LYLO�PpV�HQOOj�GH�0LUD�HQ�%DUFHORQD�L�GH�6DQFKtV�%DQ~V�
L�5RGUtJXH]�/iIRUD�HQ�0DGULG��GRV�SVLTXLDWUHV�KDYLHQ�UHEXW�IRUPDFLy�DGHTXDGD��
5DPyQ�6DUUy�%XUEDQR�L�$QJHO�*DUPD��
�
�ÈQJHO�*DUPD��(O�SULPHU�SVLFRDQDOLVWD�HVSDQ\RO��
�������������)LOO�GH�HPLJUDQWV�HVSDQ\ROV�D�%XHQRV�$LUHV��(OO�UHVWD�D�%LOEDR�DPE�
HOV�VHXV�DYLV��(O�SDUH�PRUW�HQ�HVWUDQ\HV�FLUFXPVWjQFLHV��/D�PDUH�HV�FDVD�DPE�HO�
VHX� RQFOH�� *DUPD� GLX� TXH� DTXHVWV� IHWV� GHWHUPLQDUDQ� HO� VHX� LQWHUqV� SHU� OD�
SVLTXLDWULD�L�OD�SVLFRDQjOLVL��
$OXPQH�GH�&DMDO�\�0DUDxyQ��HVWXGLDQW�GH�QHXURORJLD� L�SVLTXLDWULD��&RP�G¶DOWUHV�
DSURILWHQ� HOV� SVLTXLjWULFV� �&LHPSR]XHORV�� GH� GRQHV� SVLFzWLTXHV� TXH� GLULJLD�
6DFULVWiQ��MD�TXH�QR�KL�KD�FjWHGUD�XQLYHUVLWjULD�GH�SVLTXLDWULD��(QWUH������L������
UHVLGHL[� D� OD�PtWLFD�5HVLGqQFLD� G¶(VWXGLDQWV� DPE�/RUFD��6DOYDGRU�'DOt�� 6HYHUR�
2FKRD��-RVp�6ROtV��
�/D�IRUPDFLy�SVLFRDQDOtWLFD�HQ�$OHPDQ\D���
(Q������YD�D�FRPSOHWDU�OD�VHYD�IRUPDFLy�SVLTXLjWULFD�D�$OHPDQ\D��$OOj�FRQHL[�D�
0LFKDHOLQD�)DELDQ��SVLFRDQDOLVWD�TXH�O¶LQWURGXHL[�HQ�O¶,QVWLWXW�SVLFROzJLF�GH�%HUOtQ�
�IXQGDW�SHU�0D[�(LWLQJRQ�HQ�������DPLF�GH�)UHXG��
6¶DQDOLW]D�DPE�7KHRGRU�5HLN� �HO� G¶DQjOLVL� SURIj��HQWUH������������/D� OHJLVODFLy�
DOHPDQ\D�HUD�PpV�SHUPLVVLYD�TXH�O¶DXVWUtDFD�D�O¶KRUD�G¶H[HUFLU��
(O� VHX�SULPHU� DUWLFOH� FRQVLGHUDW� HO� SXQW� FODX�GH� O¶DUULEDGD�GH� OD� SVLFRDQjOLVLV� D�
(VSDQ\D� HV� WLWXOD� ³&yPR� VH� HVWXGLD� HO� SVLFRDQiOLVLV� �������� ([SOLFD� OHV�
SRVVLELOLWDWV� L� VREUH� HO� GLGjFWLF� �IRUPDFLy� PpV� HQOOj� GH� O¶RUWRGR[D��� (Q� HOO� HV�
ODPHQWD�GH�OD�QXOÂOD�IRUPDFLy�HQ�OHV�IDFXOWDWV�GH�PHGLFLQD�HVSDQ\ROHV��
(Q� ����� GyQD� XQD� &RQIHUqQFLD� HQ� (O� ,QVWLWXWR� 3VLFRDQDOtWLFR� GH� %HUOtQ�
³,QWHUSUHWDFLyQ� SVLFRDQDOtWLFD� GH� XQ� JHVWR� GH� 6DQWD� 7HUHVD´�� (VWXGLD� HOV� VHXV�
JHVWRV� L� YLVLRQV�� HO� FHULPRQLDO� UHOLJLyV� L� REVHVVLX� �$UFKLYRV� GH�1HXURORJLD��� ³/D�
WUDQVIHUHQFLD�DIHFWLYD�HQ�HO�SVLFRDQiOLVLV´�VREUH�OD�WUDQVIHUHQFLD��
(Q� %HUOtQ� H[HUFHL[� GH� SVLFRDQDOLVWD�� (Q� ������ Wp� ��� DQ\V�� HV� FRQYHUWHL[� HQ�
PHPEUH�DGKHUHQW�GH� OD�$�3��$OHPDQ\D��$� WDO�HIHFWH�SUHVHQWD�HO������������HO�
WUHEDOO�³/D�UHDOLGDG�GHO�HOOR�HQ�OD�HVTXL]RIUHQLD´��T�HVWLRQDQW�FRQFHSWHV�IUHXGLDQV��
�(O�0DGULG�GH�OD�5HS~EOLFD��
�
2EUH� FRQVXOWD� HQ� HO� SDVVHLJ� GHO� &LVQH�� Q�� ��� �DUD� (GXDUGR� 'DWR��� /L� HQYLHQ�
SDFLHQWV�HOV�VHXV�DPLFV�GH�OD�5HVLGqQFLD�G¶(VWXGLDQWV��
/D� PHGLFLQD� QR� HUD� JDLUH� IDYRUDEOH� D� OD� SVLFRDQjOLVLV�� HVSHFLDOPHQW� HOV�
SVLTXLDWUHV� ELRORJLVWHV�� 0DUDxyQ�� HO� VHX� PHVWUH�� O¶LQYLWD� HQ� ����� D� GRQDU� XQD�
FRQIHUqQFLD� HQ� /¶+RVSLWDO� *HQHUDO´�� ³&RQIHUHQFLDV� SUjFWLFDV� VREUH� HO�
SVLFRDQiOLVLV´�� 8QD� FRQIHUHQFLD� GHGLFDGD� D� OD� YLGD� VH[XDO� HQ� OD� TXDO� QR� GyQD�
LPSRUWjQFLD�D� OHV�FDXVHV�KRUPRQDOV�HQ� OD�KRPRVH[XDOLWDW��$TXHVW� IHW� OL� JHQHUD�
IRUFHV� FUtWLTXHV� PDOJUDW� TXH� HUD� O¶qSRFD� HQ� OD� TXDO� OD� SVLTXLDWULD� HUD� PpV�
YDQJXDUGLVWD��,,�5HS~EOLFD���
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eV�TXDQ�HV�SUHVHQWD�HO�3URMHFWH�GH�/OHL�VREUH�HO�'LYRUFL�SHO� MXULVWD�-LPpQH]�GH�
$V~D�L�GHIHQVDW�SHO�SVLTXLDWUD�L�GLSXWDW�6DQFKtV�%DQ~V��(O�GLYRUFL�HUD�ER�SHU�D�OD�
KLVWqULD��
(Q�������-HUzQLPR�0ROLQD��0DULDQR�%XVWDPDQWH�L�-RVp�6ROtV�LQLFLHQ�DPE�*DUPD�
HO�VHX�DQjOLVL�GLGjFWLF���0ROLQD�VHUj�O¶~QLF�TXH�HQ�DFDEDGD�OD�JXHUUD�YD�SUDFWLFDU�
KR�L�YD�IXQGDU�3HxD�5HWDPD��OD�SULPHUD�FOtQLFD�SVLFRDQDOtWLFD�HVSDxROD��
6yQ�HOV�SULPHUV�DFzOLWV��HOV�SULPHUV�TXH�V¶DQDOLW]HQ��*DUPD�REUH�XQD�FRQVXOWD��(O�
SULPHU�SDFLHQW�KDYLD�HVWDW�PDOWUDFWDW�DIHFWLYDPHQW�SHU�/RUFD��
0HPEUH� GH� O¶$VVRFLDFLy� (VSDxROD� GH� 1HXURSVLTXLDWUDV� � \� 6RFLHGDG� GH�
1HXURORJtD�\�SVLTXLDWUtD�GH�0DGULG��3XEOLFD�DUWLFOHV�GH�GLYXOJDFLy��

�� ����� ³&RQVLGHUDFLRQHV� JHQHUDOHV� VREUH� HO� LQFRQVFLHQWH� HQ� SVLTXLDWUtD´��
6LJOR�0pGLFR�

�� �³(O� 6XHxR�� &RQVLGHUDFLRQHV� SVLFRDQDOtWLFDV´�� (Q� $UFKLYRV� GH� 0HGLFLQD��
&LUXJtD�\�(VSHFLDOLGDGHV��

�� ³9LVLyQ�SVLFRDQDOtWLFD�GH�OD�LQIDQFLD´���7UHQFD�WzSLFV�VREUH�OD�LQIjQFLD��
�� ³/RV�VXHxRV�GH�DQJXVWLD�HQ�OD�LQIDQFLD´�5HYLVWD�GH�3HGDJRJtD��
�� ����� ³3VLFRORJtD� GH� OD� DFODUDFLyQ� GH� OD� VH[XDOLWDW� HQ� OD� LQIDQFLD´�� (Q�

5HYLVWD�GH�(VFXHODV�1RUPDOHV��
�� ������REWp�SODoD�GH�SVLTXLDWULD�HQ�7ULEXQDO�7XWHODU�GH�0HQRUV��
�� ³&ULPHQ� \� &DVWLJR�� &RQWULEXFLyQ� DO� HVWXGLR� GHO� 3VLFySDWD� GHOLQFXHQWH´��

$UFKLYRV�� ������ 6REUH� OD� SVLFRDQjOLVL� WHUDSqXWLFD� GHO� FjVWLJ� FRP� D�
UHKDELOLWDFLy��

�� (VFULX�SHU�LJXDO�VREUH�O¶HPEDUjV�L�OD�JHVWDFLy���� 6REUH� SVLFRVRPjWLFD� DPE� 5RI� &DUEDOOR�� SDUH� GH� OD� PHGLFLQD�
SVLFRVRPjWLFD���

(Q�$UFKLYRV���SXEOLFD�XQD�UHFRSLODFLy�HQ�OOLEUH��³(O�SVLFRDQjOLVLV��OD�QHXURVLV�\�OD�
VRFLHGDG´��3ULPHU�OOLEUH�GH�SVLFRDQjOLVL�SXEOLFDW�SHU�XQ�DXWRU�HVSDQ\RO��
�([LOL�D�)UDQoD��
$UULED�D�0DGULG�HQ�QRYHPEUH�GH������L�PDU[D�GHILQLWLYDPHQW�HQ�HO��������(O����
GH�-XQ\�GH�������TXDQ�PRU�&DOYR�6RWHOR�FUHXD�OD�IURQWHUD��1R�WRUQDUj�D�(VSDxD�
ILQV�D����DQ\V�GHVSUqV��([HUFHL[�HQ�3DUtV�OD�SVLFRDQjOLVL��7p�DPLVWDW�DPE�0DULH�
%RQDSDUWH�� 3UHVLGHQWD� GH� OD� $�� 3�� )�� 3UHVHQWD� XQD� SRQqQFLD� VREUH� 5LPEDXG�
������HQ�/¶$3)��
(Q�3DUtV�WURED�D�5RI�&DUEDOOR�TXH�IHLD�XQD�HVWDGD�HQ�HO�6HUYHL�GH�1HXURORJLD�GH�
O¶+RVSLWDO�GH�OD�6DOSrWULqUH���
�%XHQRV�$LUHV��
(Q������FRQHL[�D�3DUtV�D�&HOHV�(UQHVWR�&jUFDPR��DUJHQWt�TXH�SUHWHQLD�GLIRQGUH�
OD�SVLFRDQjOLVL�D�$UJHQWLQD��$UULED�HQ��������
$OV�DQ\V����DUULEHQ�D�$UJHQWLQD�OHV�REUHV�GH�)UHXG�GH�/ySH]�%DOOHVWHURV��+L�KD�
XQD� UHFHSFLy� FUtWLFD� SHU� PHWJHV� L� SVLTXLDWUHV�� +L� KD� GRV� JUXSV�� (O� GH� 3LFKyQ�
5LYLqUH� ������������ L� HO� G¶$UQDOGR� 5DVFRYVN\� ������������� $TXHVWV� GRV�
RUJDQLW]HQ� JUXSV� GH� OHFWXUD� GH� )UHXG�� (O� FRS� GH� 9LGHOD� HQYLD� D� PROWV�
SVLFRDQDOLVWHV�FDS�D�(XURSD��
&HOHV�&iUFDPR�DUULED�HQ�������7RWV�TXDWUH�IRUPDUDQ�HO�QXFOL�GH�O¶$3$��
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*DUPD� V¶KD� G¶H[DPLQDU� GH� WRWHV� OHV� DVVLJQDWXUHV� GH� PHGLFLQD�� 6XVSqQ�
RWRUULQRODULQJRORJLD�� (Q� ����� DFRQVHJXHL[� HO� WtWRO� DPE� XQD� WHVL� WLWXODGD��
³3VLFRDQiOLVLV�GH�ORV�VXHxRV´��6H�DOOXQ\D�GHOV�SRVWXODWV�IUHXGLDQV��
/¶H[SHULqQFLD�HQ�OD�GLIXVLy�GH�OD�SVLFRDQjOLVL�D�0DGULG�OL�YD�VHUYLU�SHU�D�HYLWDU�HOV�
PDWHL[RV�REVWDFOHV�D�%��$LUHV���
³7XYR� FXLGDGR� GH� QR� UHSHWLU� OR� TXH� YHtD� FODUR� XQ� HUURU� GH� HVWUDWHJLD�� $Vt� TXH�
HYLWy�FXLGDGRVDPHQWH�D�ORV�SVLTXLDWUDV´���
�
*DUPD� L�0LUD� V¶LQVWDOÂOHQ� HQ� $UJHQWLQD� ������� $UJHQWLQD� V¶LQWHUHVVD� SRU� )UHXG��
GHVSUpV� DUULEDUj� HO� WUHEDOO� GH� /DFDQ� JUjFLHV� D�0DVRWWD� TXH� IXQGj� HQ� ����� /D�
(VFXHOD�/DFDQLDQD�GH�%XHQRV�$LUHV��
$QDOLW]D� D� PROWV� SVLFRDQDOLVWHV�� -HUyQLPR� 0ROLQD�� -RVp� 6ROtV�� 0DULDQR�
%XVWDPDQWH�� 3DUWLFLSD� L� FROÂODERUD� HQ� FXUVRV� RUJDQLW]DWV� SHU� 'U�� 5RGUtJXH]�
/iIRUD� L� OD�&jWHGUD�GH�0DUDxRQ��0DGULG�SRGULD�KDYHU�HVWDW� ³OD�SHTXHxD�9LHQD´��
$TXHVW� JUXS�PDGULOHQ\� �5DPyQ�GHO�3RUWLOOR� L� -HUzQLP�0ROLQD�� � FRQWDFWD� DPE� OD�
6RFLHWDW�DOHPDQ\D�GH�3VLFRDQjOLVLV��(OO�HOV�GHULYD�D�$OHPDQ\D��RQ�HV�WUREHQ�DPE�
D�OD�'UD��6WHLQEDFN�TXH�SRVWHULRUPHQW�YH�LQYLWDGD�D�0DGULG�D�IRUPDU�XQ�JUXS�GH�
SVLFRDQDOLVWHV��DTXHVWD�SDUODYD�HVSDQ\RO��GRQFV�YD�VHU�LQVWLWXWULX�GHOV�ILOOV�GHO�'U��
0DUDxyQ���
�
(Q�������WRUQD�D�(VSDQ\D��eV�LPSRUWDQWtVVLP�HO�VHX�SDSHU�HQ�OD�UHIXQGDFLy�GH�OD�
3VLFRDQjOLVL� D�(VSDQ\D��6yQ� HOV� DQ\V� ����1iMHUD� L� /ySH]� ,ERU�PHQ\VSUHHQ� � OD�
3VLFRDQjOLVL��
'yQD� FRQIHUqQFLHV� HQ�)DFXOWDWV� GH�0HGLFLQD�GH�0DGULG��9D� VHU�PHPEUH�GH� OD�
$VVRFLDFLy�3VLFRDQDOtWLFD�GH�0DGULG���

�������������������������������������������������
���&$5/(6��)���08f2=��,���//25��&���0DUVHW��3��3VLFRDQiOLVLV�HQ�(VSDxD������������$VRFLDFLyQ�
(VSDxROD�GH�1HXURSVLTXLDWUtD��(VWXGLRV��SjJ�������
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7(5&(5$�(7$3$��,167,78&,21$/,7=$&,Ï���6DUUy��
6DUUy�QR�KD�FRQWULEXwW�D�FRQVROLGDFLy�GH�OD�SVLFRDQjOLVL��9D�DQDU�YDULHV�YHJDGHV�
D� 9LHQD� �SRVVLEOHPHQW� ���� OD� WHUFHUD� HQ� ����� R� ������ 9D� HVWDU� DQDOLW]DW� SHU�
+HOHQH�'HXWVFK�GH������D�������6DUUy�Wp�XQ�FHUWLILFDW�GHO�/HKUDXVVFKXVV�GHU�:LHQHU� 3V\FKRDQDO\WLVFKHQ� 9HUHLQLJXQJ� �,QVWLWXWR� GH� OD� 6RFLHGDG�
3VLFRDQDOtWLFD�GH�9LHQD���IXQGDW�HQ�������DPE�GDWD�GH����GH�QRYHPEUH�GH�������
(Q�HOO�+��'HXVFK�DFUHGLWD�TXH�KD�FXUVDW�GHO����DO����\�GHO����DO����
�
�
/(+5$866&+866�'(5�:,(1(5�36<&+2$1/<7,6&+(1�9(5(,1,*81*�

/HLWXQJ��'U��+HOHQH�'HXWVFK�
:LHQ��:ROO]HLOH����
7HOHIRQ�5���������

:LHQ�����1RYHPEHU�������
6LUYD�pVWD�SDUD�FHUWLILFDU�TXH�HO�'U��HQ�0HG��5DPyQ�6DUUy�GH�%DUFHORQD�WUDEDMy�

HQ�HO�/HKUDXVVFKXVV�GHU�:LHQHU�3V\FKR��DQDO\WLVFKHQ�9HUHLQLJXQJ�GHVGH�
RFWXEUH�GH������D�MXQLR�GH������\�XQRV�PHVHV�PiV�HQ�HO�FXUVR������������
(O�'U��6DUUy�VH�VRPHWLy�FRQ�ILQHV�GLGiFWLFRV�D�DQiOLVLV�SRU�XQRV�PHVHV�\�FRQ�
SURYHFKR�\�GHGLFDFLyQ�VLJXLy�ORV�FXUVRV�WHyULFRV�\�ORV�VHPLQDULRV��$GHPiV��
DQDOL]y�GRV�FDVRV�EDMR�FRQWURO�GXUDQWH�YDULRV�PHVHV�HQ�HO�$PEXODWRULR��

7DPELpQ�SDUWLFLSy�DFWLYDPHQWH�\�FRQ�p[LWR�HQ�ODV�GLVFXVLRQHV�FLHQWtILFDV�H�KL]R�
SUHVHQWDFLRQHV�HQ�ODV�VHVLRQHV�GH�ORV�VHPLQDULRV�QRFWXUQRV��

3RU�XQ�DFRQWHFLPLHQWR�IDPLOLDU�LPSUHYLVWR��GHVJUDFLDGDPHQWH��VH�YLR�REOLJDGR�D�
LQWHUUXPSLU�VX�IRUPDFLyQ��

3RU�HO�,QVWLWXWR��
+HOHQH�'HXWVFK�
6HOOR�GHO�,QVWLWXWR�

�
6DUUy�YD�D�¬XVWULD�GH�����������D�DQDOLW]DU�VH�DPE�)UHXG��)UHXG�OL�UHFRPDQD�+��
'HXWVFK��6DUUy�UHVXPLUj�PpV�WDUG����/D�PHYD�YD�VHU�XQD�SVLFRDQjOLVL�IUXVWUDGD����
,QWURGXFWRU�GHOV��HOHFWUR[RFV��D�O¶HVWDW�HVSDQ\RO�L�FUtWLF�GHOV�IjUPDFV���
6DUUy�VH�GHFDQWD�SRU�-XQJ�� OD�GRFWULQD�GHO�TXDO�HUD�PpV�DVVLPLODEOH��$XJXUD� OD�
FDLJXGD�GH�)UHXG��/ySH]� ,ERU�VH� LQFOLQD�FDS�D� OD�SVLTXLDWULD��6DUUy�GH�YHJDGHV�
SDUOD�GH� OD� VXSUHVVLy�GHO�GLVFXUV�SVLFRDQDOtWLF� L� GH� OD� VHYD�SRVLWLYLWDW� �HFOqFWLF���
6DUUy�PDUFD� OHV� SDXWHV� GH� OD� SVLFRWHUjSLD� D�&DWDOXQ\D�� UHFRQHL[� OD� VHYD� EDVH�
SVLFRDQDOtWLFD�� SHUz� UHEXWMD� OD� WHRULD� IUHXGLDQD�� �)UHXG� OR� VLW~D� WRGR� HQ� HO�
LQFRQVFLHQWH����(O�(GLSR�QR�H[LVWH���
9D� GRQDU� XQD� FRQIHUqQFLD� � MXQW� DPE�0LUD� VREUH� ³6LJPXQG� )UHXG� \� 9LHQD´� HQ�
O¶$WHQHX�%DUFHORQt��6DUUy�SURQXQFLD� OD� IUDVH� ³0H�JXVWDUtD�TXH�VH�PH�UHFRUGDUD�
PiV�FRPR�SDUULFLGD�GH�)UHXG�TXH�FRPR�DOXPQR�����
(Q� XQD� HQWUHYLVWD� D� 6DUUy� IHWD� SHU� 0�'�� 0XQWDQp� HQ� ³(O� 0pGLFR´� �����������
DTXHVW�PDQLIHVWD�TXH�OD�DPELYDOqQFLD�GH�6DUUy�FDS�D�)UHXG�pV�IUXLW�GHO�UHEXLJ�GH�
)UHXG� H[FXVDW� HQ� ³IDOWD� GH� KRUDV´� FRP�D�PRWLX� SHU� D� QR� DFFHSWDU�OR� D� DQjOLVL��
/¶LQVWD� D� TXH� QR� SHU� DL[z� KD� G¶DEDQGRQDU�� � �/DVVHQ� 6LH� VLFK� GDGXUFK� LQ� ,KUHU�
�������������������������������������������������
���&DPSRV�L�$YLOODU��-���'HO�VXHxR�GH�,UPD�DO�VXHxR�GH�0LUD��¢6XHxRV�SURIHVLRQDOHV"��
KWWS���ZZZ�DFKHURQWD�RUJ�VXPDULRV�DFKHURQWD��SGI���
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$EVLFKW� HLQH� VROFKH�$QDO\VH� ]X�PDFKHQ�� XQ�HYHQWXHOO� QDFK�:LHQ� ]X�.RPPHQ��
QLFKW�VW|UHQ���&DUWD�GH�)UHXG�D�6DUUy�����������������
eV�GHULYDW�D�+HOHQH�'HXFWVFK��1R�HV�YD�DQDOLW]DU�DPE�:LOKHOP�5HLFK�SHOV�VHXV�
DOWV�KRQRUDULV��
6DUUy� GLX� QR� KDYHU�VH� HQDPRUDW� GH�+��'HXVWFK� L� TXH�)UHXG� HUD� XQD� IDQWDVLyV�
VXJJHVWLRQDW�SHU�OHV�KLVWqULTXHV��
�
3HU� D� 6DUUy� VHULD� XQ� JUHXJH� FRPSDUDWLX�� (O� IDQWDVPD� GHO� TXH� YD� SDVVDU� DPE�
9LFWRU�7DXVN�VHJXUDPHQW�YD�URQGDU�O¶DQjOLVL�GH�6DUUy�DPE�+HOHQH�'HXWVFK��$PE�
DTXHVWD�YD�WHQLU�XQD�WUDQVIHUqQFLD�QHJDWLYD�L�QR�YD�DFDEDU�HO�VHX�DQjOLVL�GLGjFWLF��
(Q�FHUWD�PDQHUD�HO�VHX�GHVLJ�GH�VHU�DQDOLVWD�YD�DFDEDU�PDODPHQW��
/D�ILJXUD�GH�6DUUy�HQ������HV�GHFLVLYD��3RU�XQD�SDUW� LQYLWD�DO�FDQYL�GHO�GLVFXUV�
DQDOtWLF�DILUPDQW�TXH�DL[t�HV�SHUSHWXDULD�D�)UHXG��3HU�D�HOO��TXH�GHVHQYROXSD� OD�
SVLFRWHUjSLD� HQ� &DWDOXQ\D�� GLX� TXH� DTXHVWD� HV� EDVD� HQ� OD� SVLFRDQjOLVL�� SHUz�
UHEXWMD�OD�WHRULD�IUHXGLDQD��SHUTXq�)UHXG�KR�VLWXD�WRW�HQ�O¶LQFRQVFLHQW��
)HUHQ]FL�YLVLWD�(VSDQ\D�HQ������L�SUHJXQWD�D�6DUUy�SHU�OD�FRQTXHVWD�GH�(VSDQ\D�
SHU�D�OD�SVLFRDQjOLVL����HQWUH�PROWHV�UDRQV�GLX�³0LUH��HV�TXH�DTXt�HVWR\�VROR´��
����� 6DUUy�� /ySH]� ,ERU�� /DLQ� (QWUDOJR�� 9DOOHMR� 1iMHUD�� FRQWDFWHQ� DPE� PLWMDQV�
SVLFRDQDOtWLFV�YLHQHVRV�L�DOHPDQ\V�LQWURGXHL[HQ�O¶REUD�IUHXGLDQD�SURYRFDQW�OD�FULVL�
GH�FHUWV�FRQFHSWHV�PqGLFV��
������3HUH�%RILOO�FLWD�D�(PLOL�0LUD�L�UHFRQHL[�OD�VHYD�WDVFD�HQ�OD�GLYXOJDFLy�GH�OD�
SVLFRDQjOLVLV�HQ�OD�&jWHGUD�GH�3VLTXLDWULD�GH�%DUFHORQD���
,QYLWD�D�/DFDQ������DO�&ROÂOHJL�GH�PHWJHV�GH�%DUFHORQD��SDVy�VLQ�SHQD�QL�JORULD���
/DFDQ� MD� YD� HVWDU� D� %DUFHORQD� DO� ������ ,9� &RQJUpV� GH� 3VLFRWHUjSLD�� �/D�
SV\FKDQDO\VH�YUDLH�HW�OH�IDXVH´�
��
6DUUy�YD�FRPHWUH�O¶HUURU�GH�PROWV��SUHQGUH�OD�SVLFRDQjOLVLV�FRP�D�XQ�PqWRGH�PpV�
GH�O¶DUVHQDO��
3HQVD�TXH�OD�SVLFRDQjOLVL�pV�XQD�REUD�DFDEDGD� L�TXH�FDO�XQD�UHYLVLy��GRQFV�KD�
DFDEDW�OD�VHYD�FDSDFLWDW�FUHDGRUD��6HPSUH�V¶DUULED�D�OHV�PDWHL[HV�FRQFOXVLRQV��
(OV� VHXV� FRQFHSWHV� KDQ� GHL[DW� GH� SHUWjQ\HU� D� OD� FOtQLFD� L� IRUPHQ� SDUW� G¶XQD�
WHRULD��3UHIHUHL[�O¶DQWURSRORJLD�ILORVzILFD�R�OD�VRFLDO�TXH�GyQD�XQD�QRYD�FRQFHSFLy�
D�O¶HVVqQFLD�GH�O¶KRPH��
6DUUy�GLULJHL[�O¶HGLWRULDO�0LUDFOH�LQLFLD�XQD�FROÂOHFFLy��%LEOLRWHFD�GH�3VLFRDQiOLVLV�\�
&DUDFWHULRORJtD��3XEOLFD�³/R�YLYR�\�OR�PXHUWR�GHO�3VLFRDQiOLVLV´�GH�/ySH]�,ERU��
�
&RPHQWD�-XDQ�&DPSRV�\�$YLOOLDU����³���TXH�OD�SVLFRORJtD�PpGLFD�QRV�OD�GLR�XQ�FXUD�
TXH� HUD�PpGLFR� \� HQ� HO� ~OLWPR� DxRV� GH� FDUUHUD� ����������� VH� HVWUHQy� HO� 'U���
6DUUy� FRPR� FDWHGUjWLFR�� $VLVWt� D� XQD� FODVH�� QR� KDFtD� IDOWD�� VH� DSUREDED� SRU�
MXELOHR�FRPR�HO�UHVWR�GH�ODV�³0DULDV´�
��
/ySH]�,ERU��
/D� ILJXUD� PpV� UHOOHYDQW� GH� OD� SVLTXLDWULD� HVSDQ\ROD�� 6¶HVSHFLDOLW]D� HQ� 3DUtV�
�6DOSpWULrUH�� \�0XQLFK��2EWp� OD�&iWHGUD� GH�6DQWLDJR� GH�&RPSRVWHOD� \� GLUHFWRU�
GHO�0DQLFRPLR�3URYLQFLDO�GH�9DOqQFLD�HQ�������,QWURGXHL[�O¶DQjOLVL�H[LVWHQFLDO�L�OD�
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IHQRPHQRORJLD�GH�-DVSHUV�� �'LVWDQFLDGRU� � L� HVFqSWLF�GH� OD�SVLFRDQjOLVL��3XEOLFj�
³)UHXG�\�VXV�RFXOWRV�GLRVHV´��������
(Q�OD�VHYD�REUD�³/D�DJRQLD�GHO�SVLFRDQjOLVLV´���������(G���$XVWUDO��GLX�TXH�SDUOD�
GH� OD� tQWLPD� ³GHVD]yQ´� �DJRQLD� YRO� GLU� OOXLWD�� HQ� HO� VHQWLW� GH� 8QDPXQR�� 6¶KD�
DSURSDW� D� O¶jQLPD�KXPDQD�SHU� D� DUUDQFDU�OL� HO� VHX� VHFUHW�� SHUz� V¶KD� FRQIRUPDW�
DPE� XQ� SHWLW� ERWt�� &DO� UHYLVDU�KR� SURIXQGDPHQW�� 'DYDQW� OD� LQLFLDO� VRUSUHVD��
VHGXFFLy�\�UHSXJQjQFLD�TXH�GHVSHUWD��FDO�XQD�IHLQD�GHSXUDGRUD��&DO�SHU�WDQW�XQD�
DQWURSRORJLD� H[LVWHQFLDOLVWD�� FRP� 6DUUy� )UHXG� KD� SHFDW� GH� GRJPDWLVPH� L� KD�
GHVHQFDGHQDW� O¶KHUHWJLD�� /ySH]� ,ERU�� DSURYD� L� FULWLFD�� DODED� L� GHVPLWLILFD��
V¶DSDVVLRQD�L�HO�MXWMD���
/D�VHYD�KLVWzULD�DPE�&DUORV�&DVWLOOD�GHO�3LQR�pV�GLJQD�GH�UHVVDOWDU���
&DVWLOOD�GHO�3LQR��pV�HFOqFWLF��FRPHQWDYD�OHV�LGHHV�TXH�DUULEDYHQ�GH�)UDQoD��(V�
GHFDQWD�FDS�D�OD�3VLTXLDWULD��&LWD�OD�WHVL�VREUH�OD�SDUDQRLD�GH�/DFDQ��
(UD�HQ�UHODFLy��D�OD�FjWHGUD�GH�SVLTXLDWULD�GH�6DODPDQFD�TXH�KDYLD�UHVWDW�GHVHUWD��
��������HV�FRQYRFD�FRQFXUV�DO�������7RWV�GHLHQ�TXH�HUD�FRVD�PHYD��&DVWLOOD�GHO�
3LQR��� &DPLOR� $ORQVR� 9HJD�� 0LQLVWUH� OD� *RYHUQDFLy� �6DQLWDW� GHSHQLD� GH�
*RYHUQDFLy�� VHJXLD� OHV� RSRVLFLRQV� PROW� D� SURS�� 9DOOHMR� 1iMHUD� GHLD� TXH� WRW�
HVWDYD�FODU��(O�FLQTXq�H[HUFLFL��H[SORUDU�XQ�FDV�FOtQLF�VHQVH�GDGHV��GDYDQW�S~EOLF��
/ySH]� ,ERU�HP�GLX�HQ�SULYDW�� ³0LUH�XVWHG��&DVWLOOD�� OD�FRVD�HVWi�PX\�FODUD�SDUD�
XVWHG��\�SRU�HVR�HVSHUR�TXH�QRV�FRQFHGD�TXH�HO�TXLQWR�HMHUFLFLR�VH�OOHYH�D�FDER�
D� SXHUWD� FHUUDGD�� SRUTXH� \D� VDEH� XVWHG�� /ODYHUR� ������ QR� WLHQH� H[SHULHQFLD� GH�
HQIHUPRV�\�WHPHPRV�TXH�DQWH�HO� WULEXQDO�\�HO�S~EOLFR� OD�FRVD�VHD�PX\�YLROHQWD�
������pO�HV�PD\RU�´�&DVWLOOD�YD�FRQVHQWLU���)XH�XQD�HQFHUURQD���/D�SODoD�YD�VHU�SHU�
D�/ODYHUR��VHPEOD�VHU�GLW�SHU�,ERU�TXH�YDQ�VHU�SUHVVLRQV�GH�O¶2SXV������
�
&DUORV�&DVWLOOD��GHO�3LQR��������GLFH�GH�/DFDQ��
�
³8Q�SHUVRQDMH�DO�TXH�\R�GHWHVWDED�SRU�OR�TXH�WHQtD�GH�LPSRVWRU��LPSRVWXUD�GH�XQ�
OLVWR��FODUR��SRUTXH�GH� OR�FRQWUDULR� �HO� ³&KDUODFDQHR´�QR�KDEUtD�JR]DGR�GH�WDQWR�
p[LWR´����
5HVSHFWH�D�OD�FjWHGUD��WRUQD�D�UHSHWLU�VH�GRW]H�DQ\V�PpV�WDUG�DPE�OD�GH�6HYLOOD��
&DVWLOOD� DJDID� HOV� VHXV� DSXQWV�� V¶DFRVWD� DO� WULEXQDO�� GyQD� OHV� JUjFLHV� L� GLX���������
´$KRUD� TXH� KH� VLGR� VXVSHQGLGR� \� QR� SXHGR� GDU� OD� OHFFLyQ� SUHSDUDGD� SDUD� HO�
WHUFHUR�� OHV�GHMR� ODV� ILFKDV�SDUD�TXH�DSUHQGDQ�SVLTXLDWUtD´�� � �(O� IHW� YD�SURGXLU�
DOGDUXOOV�D�OD�)DFXOWDW�L�OD�LQWHUYHQFLy�GH�OHV�IRUFHV�G¶RUGUH����
(QULTXH��3LFKyQ�GH�5LYLpUH����������������1HL[�D�*LQHEUD��0HWJH��SHUPHW�D�0DVRWWD�SDUODU�GH�/DFDQ��3LFKyQ�
KDYLD�HVWDW�SURSHU�DO� VXUUHDOLVPH��D� OD�SLQWXUD�PRGHUQD��DO� FLQHPD��7HQLD�JUDQ�
GRFXPHQWDFLy�VREUH�/DFDQ�L�GHGLFDWzULHV���'DOt��
�������������������������������������������������
���&DVWLOOD�GHO�3LQR��&��&DVD�GHO�2OLYR��$XWRELRJUDItD��������������(G��7XVTXHWV��SjJ����������$�SURSyVLWR�GH�OD�QHFUROyJLFD�TXH�UHGDFWp�SDUD�HO�3DtV�GHO����GH�6HSWLHPEUH�GH�������
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(GZDUG� -DPQHV��PHFHQHV� G¶HQ� 'DOt� � OL� DFRPSDQ\D� � HO� ��� GH� MXQ\� GH� ����� D�
O¶HQWUHYLVWD�TXH�HOV�KDYLD�FRQFHUWDW�6WHSKDQ�=ZHLJ��(Q�DTXHOO�PRPHQW�'DOL�ID�HO�
IDPyV�GLEXL[�D�OODSLV�GH�)UHXG��
)UHXG�QR�YLR�GLFKR�GLEXMR��VH�OR�LPSLGLy�=ZHLJ��SRU�VX�HVWDGR��6HPEOD�VHU�TXH�HO�
TXDGUH�TXH�YD�LPSUHVVLRQDU�D�)UHXG�YD�VHU��/D�0HWDPRUIRVLV�GH�1DUFLVR´�TXH�ID�
GLU�D�)UHXG� ³6HULD� LQWHUHVVDQW� LQYHVWLJDU�DQDOtWLFDPHQW�FRP�YD�DUULEDU� O¶DUWLVWD�D�
SLQWDU�DTXHOO�TXDGUH´��

�'DOL� OOHJLD� D� )UHXG� HQ� OD� 5HVLGqQFLD� G¶HVWXGLDQWV�� (VFULX� OD� VHYD� ³3DUDQRLD�
&UtWLFD´�SHU�OD�TXDO�HV�YD�LQWHUHVVDU�/DFDQ�TXDQ�YD�DSDUqL[HU�HQ�³/¶$QQH�3RXUUL´���
HQ�������
�0LUDQGR� GH� LQWHUHVDUOR� �FXHQWD� HO� SURSLR� 'DOt� GH� VX� HQWUHYLVWD� FRQ� )UHXG�� OH�
H[SOLTXp�TXH�QR�VH�WUDWDED�GH�XQD�GLYHUVLyQ�VXUUHDOLVWD��VLQR�TXH�HUD�UHDOPHQWH�
XQ�DUWtFXOR�DPELFLRVDPHQWH�FLHQWtILFR�\�UHSHWt�HO�WtWXOR��DO�WLHPSR�TXH�OR�VHxDODED�
FRQ�HO�GHGR��$QWH�VX�LQGLIHUHQFLD�LPSHUGRQDEOH��PL�YR]�VH�KL]R�LQYROXQWDULDPHQWH�
PiV�DJXGD�\�PiV� LQVLVWHQWH��(QWRQFHV��VLQ�GHMDU�GH�PLUDUPH�FRQ� WDO� ILMH]D�TXH�
SDUHFtD� TXH� HQ� HOOD� FRQYHUJLHVH� WRGR� VX� VHU�� )UHXG� H[FODPy� GLULJLpQGRVH� D�
6WHSKDQ�=ZHLJ���1XQFD�KH�YLVWR�XQ�HMHPSODU�PiV�FRPSOHWR�GH�HVSDxRO��£4Xp�
IDQiWLFR������
'qFDGD�GHOV�TXDUDQWD��
(OV� HVSHFLDOLVWHV� HVWDQ� H[LOLDWV�� /HV� UHIRUPHV� FUHDGHV� HQ� OD� 5HS~EOLFD� HV�
GHVPDQWHOOHQ��(O�SURIHVVRUDW�pV�GHSXUDW��1R�KDYLD�&jWHGUD�GH�3VLTXLDWULD�HQ� OD�
8QLYHUVLWDW�(VSDQ\ROD��/D�GH�%DUFHORQD�GH�0LUD�L�/ySH]�MD�QR�H[LVWLD��/D�IRUPDFLy�
DFDGqPLFD� HUD� VXEPLQLVWUDGD� SHU� UHOLJLRVRV� SHUz� HQ� DVVLJQDWXUHV� FRP�
'HRQWRORJLD� 0pGLFD� \� 0HGLFLQD� /HJDO�� 8QD� RULHQWDFLy� WRPLVWD� SHU� D� HOV� IHWV�
SVtTXLFV��³<R�UHFXHUGR�TXH�WHQtDPRV�XQD�DVLJQDWXUD�GH�'HRQWRORJtD�0pGLFD�HQ�
GRQGH� VH� KDEODED� GH� SVLFRDQiOLVLV� SXHV� FDVL� FRPR� GH� OD� LQWURGXFFLyQ� D� OD�
SHUYHUVLyQ��/D�GDED�XQ�MHVXLWD��HO�SDGUH�&DVDV��FRQ�XQRV�FULWHULRV�PX\�GH�YLHMD�
HVFXHOD��PX\�SUHFRQFLOLDUHV´��PDQLILHVWD�)ROFK�0DWHX��

�������������������������������������������������
���528',1(6&2��(��+LVWRULD�GHO�SVLFRDQiOLVLV�HQ�)UDQFLD�HQ��������9pDVH�5RXGLQHVFR��(��+LVWRLUH�GH�
OD�3VLFKDQDO\VH�HQ�)UDQFH�,,������������6HXLO��3DULV��������SJ����������9pDVH��9LGD�6HFUHWD�GH�6DOYDGRU�'DOt����������)LJXHUDV��'$6$��������
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³/D� UHODFLyQ� DFDGpPLFD� GH� OD� SVLTXLDWUtD� FRQ� HO� SVLFRDQiOLVLV� VH� UHGXFtD� D� XQ�
DQDWHPD�HQ�OD�XQLYHUVLGDG�GH�SRVJXHUUD´��%RILOO�
�
(O�ELRORJLVPH�LPSHUDQW�YD�SURGXLU�XQD�UHDFFLy�FRQWUjULD�HQ�HOV�MRYHV�SVLTXLDWUHV�
TXH� YDQ� FRPHQoDU� D� LQWHUHVVDU�VH� SHU� OD� SVLFRDQjOLVL�� /D� SUjFWLFD� QR� FRLQFLGLD�
FRQ� OD� WHRULD�� HUD� HO� ELRORJLVPH� GH� /ySH]� ,ERU�� $FDEHQ� G¶DSDUqL[HU� HOV�
SVLFRIjUPDFV��µ����� �/ySH]�,ERU� L�1iMHUD�HV�GLVSXWHQ�0DGULG��.UDHSHOLQ��%OHXOHU��
-DVSHUV�VyQ�HOV�DXWRUV�GH�UHIHUqQFLD���
�
&DOLD�HQGLQVDU�VH�HQ�XQ�QRX�PyQ�GHVFRQHJXW��WRW�HUD�FRP�XQ�UHSWH��
/D�GR[D�RILFLDO�SHQVD�TXH�V¶KD�GH�FUHDU�XQD�SVLTXLDWULD�TXH�YDJL�Ep�DO��5pJLPHQ�L�
KR�IDQ�HQFODXVWUDQW�VH��$L[t�HV�PDQLIHVWD�/RSH]�,ERU�DO�FRQVWLWXLU�VH�OD�6RFLHGDG�
(VSDxROD�GH�1HXURORJtD�\�3VLTXLDWUtD��
³1XHVWUD� JXHUUD� YLFWRULRVD� GH� OLEHUDFLyQ���� KD� SHUPLWLGR� OD� UHDQXGDFLyQ� GH� OD�
EXHQD�\�DXWpQWLFD�WUDGLFLyQ�FXOWXUDO�HVSDxROD��3RU�RWUR�KD�ORJUDGR�HO�GHVFXDMH�GH�
OR�TXH�HQ�HOOD�KDEtD�GH�DGYHQHGL]R�\�SRFR�FRQVLVWHQWH������
�
,QVWLWXFLRQDOPHQW� �DOV�DQ\V� µ���QR�KL� FDS� UHFRQHL[HPHQW�GH�FDS�JUXS��QR�KL�KD�
FDS� SVLFRDQDOLVWD� GH� O¶$3,�� 'HOV� DQDOLW]DWV� SHU� *DUPD� �6ROtV�� %XVWDPDQWH� \�
0ROLQD�1XxH]���QRPpV�DTXHVW�~OWLP�VHJXHL[��
(Q� ����� HV� FUHD� OD� 6RFLHGDG� (VSDxROD� GH� 1HXURORJtD� \� 3VLTXLDWUtD�� TXH�
SUHVLGHL[�/ySH]�,ERU� L�FRP�D�YLFH�SUHVLGHQWV�9DOOHMR�L�6DUUy��/D�VHYD�ILQDOLWDW�pV�
LPSXOVDU�OD�SVLTXLDWULD��

�������������������������������������������������
���&$5/(6��)���08f2=��,���//25��&���0$56(7��3��3VLFRDQiOLVLV�HQ�(VSDxD������������$VRFLDFLyQ�
(VSDxROD�GH�1HXURSVLTXLDWUtD��(VWXGLRV��SjJ��������



� ���

�0DGULG��-HUyQLPR�0ROLQD�1~xH]�
%ODQFD��0XUFLD�������
)RUPD� SDUW� GHOV� DOXPQHV� GH� OD� 5HVLGHQFLD� GH� (VWXGLDQWHV� �6HYHUR� 2FKRD��
%XxXHO��/RUFD��'DOt�����
$PE�XQD�EHFD�G¶DPSOLDFLy�G¶HVWXGLV�YD�DO�0DQLFRPLR�GH�&LHPSR]XHORV��FRQHL[�D�
6DFULVWiQ��eV�GHO�JUXS�GH�/iIRUD�TXH�GLULJLD�O¶+RVSLWDO�GH�0DGULG����
(Q������GLULJHL[�(O�+RVSLWDO�3VLTXLiWULFR�GH�*XDGDODMDUD��9D�D�%XHQRV�$LUHV�D�
WUREDU�VH� DPE�*DUPD� L� FRQWLQXDU� O¶DQjOLVL� DWXUDW� GXUDQW� OD� JXHUUD� �QR� V¶DQDOLW]D�
DPE� *DUPD�� VLQy� DPE� XQ� GHOV� VHXV� GHL[HEOHV�� 7p� SUREOHPHV� DPE� HOV�
SVLFRDQDOLVWHV� DUJHQWLQV�� TXH� QR� OL� GRQHQ� UHFRO]DPHQW� GDYDQW� OD� PRUW� GHO� VHX�
SDUH� � L� TXH�TXDOLILTXHQ�D� OD� VHYD�Q~YLD��7LHQH�FDUD�GH� WRQWD�� FRQIRQHQ�DWHQFLy�
DPE�PDVRTXLVPH�L�VLQFHULWDW�DPE�LQWHUSUHWDFLy��
7RUQD� D� (VSDQ\D� L� SRVD� GH� QRX� HQ� PDU[D� OD� SVLFRDQjOLVL�� 5HSUqQ� OD� VHYD� D�
%HUOLQ��-XQW�DPE�5��'HO�3RUWLOOR��JHVWLRQHQ�O¶DUULEDGD�GH�0DUJDULWD�6WHLQEDFK�L��OD���
IRUPDFLy�G¶XQ�QRX�JUXS�HQ�0DGULG��
(Q� HO� VHXV� YLDWJHV� GH� 0DGULG� D� *XDGDODMDUD� DFRQVHJXHL[� LQWHUHVVDU� SHU� OD�
SVLFRDQjOLVLV� D�0�� 7HUHVD� 5Xt]�� MRYH� SHGDJRJD�� LQVSHFWRUD� GH� HQVHQ\DPHQW��
$TXHVWD� HV� SVLFRDQDOLW]D� L� IRUPDUj� SDUW� GH� OD� 6RFLHWDW� /XVR�(VSDxROD� GH�
3VLFRDQjOLVL��
�5DPyQ� GHO� 3RUWLOOR�� pV� WDPEp� GHL[HEOH� GH� /iIRUD�� 0ROLQD� HO� FRQYHQo� G¶DQDU�
MXQWV�D�%HUOtQ��������L�FRQWDFWHQ�DPE�O¶$3�$OHPDQ\D���
0ROLQD�V¶DQDOLW]D�DPE�0�OOHU�L�3RUWLOOR�DPE�0DUJDULWD�6WHLQEDFK��
3RUWLOOR� SURSRVD� TXH� 0DUJDULWD� 6WHLQEDFK� YLQJXL� D� (VSDQ\D� FRP� D� DQDOLVWD�
GLGDFWD���������0ROLQD�PHQWUH� WDQW� URPDQ�D�%HUOtQ�DPE�HO�VHX�DQjOLVL�SHUVRQDO��
(V� FRQYHUWHL[� HQ� HO� SULPHU� SVLFRDQDOLVWD� HVSDQ\RO� DPE� UHFRQHL[HPHQW� RILFLDO�
GHVSUpV�GH�OD�JXHUUD��SHUWDQ\LD�D�OD�6RFLHWDW�3VLFRDQDOtWLFD�$OHPDQD���&DWDOXQ\D���
/D�VRFLHWDW�FDWDODQD�YD�VHU�PpV�REHUWD�TXH� OD�PDGULOHQ\D��+DYLD�HVWDW� IRUPDGD�
SHU�0LUD� L� /ySH]� DEDQV� GH� OD� JXHUUD� L� SHU� 6DUUy� GHVSUpV��PDOJUDW� TXH� DTXHVW�
SHUz��FULWLFD�REHUWDPHQW�OD�SVLFRDQjOLVL�L�V¶REUH�D�O¶H[LVWHQFLDOLVPH��
+L� KD� PROW� G¶,QWHUqV� SHU� )UHXG�� SHU� OD� � IRUPDFLy� DOHPDQ\D�� SHO� VXUUHDOLVPH�����
PROWV�YDQ�FRPHQoDU�D�DQDOLW]DU�VH��
(Q� ����� DOJXQV� LQWHUHVVDWV� HQ� OHV� REUHV� GH� )UHXG�� HV� UHEHOÂOHQ� FRQWUD�
O¶DFDGHPLFLVPH�GHOV� ¶��� L�GH� IRUPD�DXWRGLGDFWD�V¶RUJDQLW]HQ� � L�HV� IRUPHQ�JUXSV�
G¶HVWXGLV� KXPDQtVWLFV� VRWD� HO� QRP� GH� ³(UDVPR´� (O� &HQWUH� GH� (VWXGLRV�
$QWURSROyJLFRV�\�+XPDQtVWLFRV�(UDVPR��(��*UDxpQ��-�5��2WDOROD��5��'H�OD�9HJD��
0LUHW�� &�� %DOO~V�� -�� 2ELROV�� 3�� %RILOO� \� 3�� )ROFK� 0DWHX� ��� (O� &HQWUH� G¶(VWXGLV�
3VLFRDQDOtWLF� HV� UHXQLD�DOV� VRWHUUDQLV�GH� OD�&OtQLFD�%DUUDTXHU��5DPyQ�2WDROD� \�
(QULTXH� *DxpQ� D� LQLFLV� GHOV� µ��� YDQ� IXQGDU� HO� ,QVWLWXWR� GH� 0HGLFLQD�
3VLFRDQDOtWLFD��SULPHUD�RUJDQLW]DFLy�DQDOtWLFD�HQ�(VSDxD����
(O�JUXS�(UDVPXV�EXVFD�IRUPDFLy�IRUD�G¶(VSDQ\D���(O�JUXS�GH�%DUFHORQD�

�������������������������������������������������
���6HJRQV�-XDQ�&DPSRV�$YLOODU��2�F��
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'HFLGHL[HQ� OD� IRUPDFLy�DQDOtWLFD��SHUz�QR�KL�KD� OORF�D�(VSDQ\D�� WRW� VLJQLILFDYD�
PROW�G¶HVIRUo�HQ�WHPSV�L�HFRQRPLD����SHU�D�VHU�GH��O¶,3$��
%RILOO�� )ROFK� L� &RURPLQDV� VROLFLWHQ� GH� OD� &RPLVVLyQ� GH� (QVHxDQ]D� GH� OD�
6RFLHGDG�3VLFRDQDOtWLFD�GH�3DUtV��VHU�DGPHVRV��FRP�D�FDQGLGDWV�HQ�IRUPDFLy��
(O� WULEXQDO� IRUPDW� SHU� /DFDQ�� 1DWFK�� %RXYHW�� 6FKXOXPEHUJHU�� &HQDF� HOV�
DFFHSWD��8QV�V¶DQDOLW]HQ�HQ�6XwVVD�L�&RURPLQDV�HQ�3DULV��
%RILOO�L�)RFK�YDQ�D�)UDQoD�D�IRUPDU�VH��$�(VSDQ\D�HQFDUD�QR�KD�DUULEDW�0DUJDULWD�
6WHLQEDFK�� &RQWDFWHQ� HQ� )UDQoD� DPE� OD� 6RFLHGDG� 3VLFRDQDOtWLFD� GH� 3DUtV��
'HFLGHL[HQ�DQDU��DQDOLW]DU�VH��
�%RILOO��HUD�GHL[HEOH�GH�6DUUy��
$PE� XQD� EHFD� YD� DQDU� D� 3DUtV� D� OD� &OtQLFD� %RQQHYDO�� ������� L� DPE� 'HOD\�
��������6¶DQDOLW]D�HQ�6XwVVD�DPE�2GLHU�SULPHU� L�GHVSUpV�DPE�.UDSI� L�5HGLQJ��
eV� DFFHSWDW� FRP� D�PHPEUH� GH� OD� 6RFLHWDW� 6XwVVD� GH� 3VLFRDQjOLVLV� HO� ��� GH�
0DUo�GHO�������DPE�XQ�WUHEDOO�VREUH�³$QRUH[LD�0HQWDO´��
�3HUH�)ROFK�L�0DWHX�
6¶KDYLD�IRUPDW�D�3DUtV��DPE�'HOD\��+��(\���$MXULDJXHUUD��)ROFK�WDPEp�V¶DQDOLW]D�
DPE� 2GLHU�� 6XSHUYLVD� DPE� 'H� 6DXVVXUH� L� HV� ID� PHPEUH� LJXDOPHQW� DPE� XQ�
WUHEDOO�VREUH�OD�QHXURVLV�KRPRVH[XDO��
�
$�SDUW�G¶DTXHVWV�HV�IRUPHQ�HQ�6XwVVD�7HUWWX�(VNHOLQHQ��GRQD�G¶HQ�)ROFK�L�1~ULD�
$EHOOy��FDVDGD�DPE�%RILOO�� WDPEp�-HVXVD�3HUWHMR�\�-RVp�5DOOR��5DOOR�FRQWDFWD�
DPE�+HUL�(\�DSURILWDQW�TXH�O¶DJUDGHQ�OHV�FXUVHV�GH�EUDXV��
�-XOLD�&RURPLQDV�
,QWHQWj�DQDOLW]DU�VH�DPE�$QQD�)UHXG�HQ�/RQGUHV��$O�ILQDO�KR�IDUj�DPE�0DUJDULGD�
6WHLQEDFK��$�OD�VHYD�PRUW��YD�D�3DUtV�L�FRQWLQXD�DPE�%RXYHW��
(V� � IRUPD� HQ� OD� 7DYLVWRFN� &OLQLF����PpV� WDUG� WRUQD� GH� /RQGUHV� L� FRQWDFWD� DPE�
6DUUy��
�
4XDQ�WRUQHQ�GH�)UjQFLD�WRUQHQ�D�OD�VHYD�IHLQD��
%RILOO�D�O¶+RVSLWDO�GH�6DQ�3DEOR�
&RURPLQDV�DO�&HQWUH�GH�3DUjOLVLV�FHUHEUDO�GH�0RQWMXwF��
3HUWHMR�D�9DOqQFLD��
5DOOR�D�0DGULG��
%RILOO�GHV�GH�6XwVVD�HV�SRVD�HQ�FRQWDFWH�DPE�0DUJDULWD�6WHLQEDFK�SHU�D�YDORUDU�
OD�SRVVLELOLWDW�G¶LQWHJUDU�VH�HQ�D�,3$���7UREHQ�PROWHV�GLILFXOWDWV��
%RILOO�HVSHUD�SUHVLGLU�O¶,3$��([LVWLD�O¶$VRFLDFLyQ�SVLFRDQDOtWLFD�(VSDxROD��3RUWLOOR�
HUD� HO� 3UHVLGHQW�� SHUz� QR� pV� UHFRQHJXGD� SHU� O¶,3$� RQ� HUD� +DUWPDQQ� GH�
SUHVLGHQW���
�
(QWUH� OHV� HVFROHV� $UJHQWLQD� L� )UDQFHVD� H[LVWLHQ� GLIHUHQWV� SRVWXUHV� WHzULTXHV��
%RILOO�QR�HVWj�JDLUH�G¶DFRUG��DPE�HO�JUXS�GH�*DUPD�L�pV�SHU�DL[z�TXH�SHQVD�HQ�
FUHDU� OD� 6RFLHWDW� /XVR�(VSDxROD� GH� 3VLFRDQiOLVLV� �*DUPD� GRQDYD� PDVVD�
LPSRUWjQFLD�DO�VLPEROLVPH�HQ�SVLFRVRPjWLFD��
�$Q\V����
�������������������������������������������������
��� /D� 7DOYLVWRFN� &OLQLF� ������� HUD� SHUD� D� PDODOWV� DPEXODWRULV�� 7UDFWDPHQW� SVLFRDQDOtWLF�� +HUqQFLD�
LQVWLWXFLRQDO�GH�0��.OHLQ��
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(OV�FjUUHFV�HVWDQ�GLVWULEXwWV���
6DUUy� HQ� OD�&jWHGUD� GH�%DUFHORQD�� $OEHUFD� HQ� 6DODPDQFD�� 9DOOHMR�1iMHUD� HQ�
0DGULG��SRVWHULRUPHQW�O¶RFXSDUj�/ySH]�,ERU��TXDQ�HV�MXELOD�1iMHUD��
�
$UULEDGD�GH�0DUJDULWD�6WHLQEDFK�
�
(Q�������JUjFLHV�D�3RUWLOOR�\�0ROLQD�L�DPE�OD�LQWHQFLy�GH�GLIRQGUH�OD�SVLFRDQjOLVL�
D�(VSDQ\D�LQYLWHQ�D�6WHLQEDFK��3HU�D�VHU�UHFRQHJXW�FRP�D�JUXS�KDYLD�GH�WHQLU�
XQD�GLGDFWD�DPE�UHVLGqQFLD�DO�SDtV��
-D�KDYLD�HVWDW�D�(VSDQ\D�FRP�D�SURIHVVRUD�GH� O¶,QVWLWXW�G¶DOHPDQ\��GH�0DGULG�
HQ������������'yQD�DOHPDQ\�DOV�ILOO�GH�0DUDxRQ��
$QDOLW]DGD�SHU�'U��%DOO\� IRUPD�SDUW�GH� OD�63$��7p�PROW�GH�SUHVWLJL�HQ�HO� WHPD�
FXOWXUDO� L� SHU� OD� RUWRGz[LD� DQDOtWLFD�� +DYLD� HVWDW� DPLJD� GH� *DUPD� TXL� WDPEp�
O¶DQLPD�D�YHQLU��
$UULED�D�0DGULG�HO���GH�0DUo�GH�������3RUWLOOR�V¶KDYLD�DQDOLW]DW�DPE�HOOD��$O�SRF�
WHPSV�MD�Wp����DQjOLVLV��GLGjFWLFV�HQ�MRF�GHV�GH������D�������
5DPRQ� GHO� 3RUWLOOR�� (GXDUGR� %ODLVH� �PHWJH��� 0�� 7HUHVD� 5Xt]� �,QVSHFWRUD�
G¶HGXFDFLy���'U��5RI�&DUEDOOR��/RUHQ]R�)UXWRV��0DUtD�/XLVD�+HUUHURV�\�6iQFKH]�
0HGLQD�� &DUROLQD� =DPRUD�� -XOLD� &RURPLQDV� �VROV�PLJ� DQ\� GHJXW� D� OD�PRUW� GH�
6WHLQEDFK���/XLV�(VFRODU�� �SURIHVVRU�GH�3VLFRORJLD�GH�0p[LFR���-HVXVD�3HUWHMR���
�PHWJHVVD�GH�6DODPDQFD��TXH� WUHEDOODUj�PROW�HQ�%DUFHORQD��\�0DULDQR�9HLJD�
�SVLTXLDWUD�GH�0DGULG��TXH�PDU[DUj�D�((�88��
�(QIURQWDPHQWV�
0DUJDULGD�6WHLQEDFK�UHS�XQ�DQzQLP�RQ�HV�DFXVDGD�GH�KDYHU�WLQJXW�D�YHXUH�DPE��
O¶DSDULFLy� G¶XQV� FDGjYHUV� HQ� OD� VHYD� FDVD� GH� %HUOtQ�� /D� SROLFLD� DOHPDQ\D�
GHVFREUHL[�TXH�KD�HVWDW�0ROLQD�O¶DXWRU�GH�O¶DQzQLP��
$FXVD�GH�FDOXPQLHV�D�OD�SVLFRDQDOLVWD�L�D�3RUWLOOR�HQ�HO�PRPHQW�GH�FRQVWLWXLU�OD�
6RFLHWDW�(VSDxROD�GH�3VLFRDQiOLVLV��
/D�6RFLHWDW�HV�FRQVWLWXHL[�HQ�������HO����GH�0DUo� L�HV�GLVJUHJDUj� UjSLGDPHQW�
SDVVDQW�HOV�VHXV�PHPEUHV�D�OD�VRFLHWDW�/XVR�(VSDxROD�GH�3VLFRDQiOLVLV�
�
(O� �� G¶DEULO� GH� ����� PRU� 0DUJDULWD� 6WHLQEDFK� HQ� IRVTXHV� FLUFXPVWjQFLHV��
DPELHQW� TXH� HVTXLW[D� D� OD� SVLFRDQjOLVL�� (V� VLOHQFLHQ� HOV� PRWLXV� GH� OD� PRUW��
'HVDSDUHL[�OD�GLGDFWD��GHVDSDUHL[�HO�JUXS��0ROWV�WRUQHQ�D�EXVFDU�D�*DUPD��
�
(O�JUXS�GH�%DUFHORQD�LQYLWD�D�IUDQFHVRV�L��VXwVVRV��'LDWNLQH��%RXYHW��1DFKW��'H�
6DXVVXUH��
(Q������%RILOO�RUJDQLW]D�XQ�VHPLQDUL�GH�WH[WRV�GH�)UHXG�HQ�OD�8QLYHUVLWDW��eV�OD�
SULPHUD�YHJDGD�TXH�DL[z�SDVVD��
�
(Q������HV�UHFRQHL[�RILFLDOPHQW�DO�JUXS�GH�%DUFHORQD�SHU�O¶$3,��DPE�HO�QRP�GH�
6RFLHGDG� /XVR� (VSDxROD� GH� 3VLFRDQiOLVLV�� 3XEOLFD� DUWLFOHV� HQ� ³$QDOHV� GH� OD�
0HGLFLQD��6HFFLyQ�3VLTXLDWUtD�\�SVLFRDQiOLVLV��/D�SVLFRDQjOLVL�HQWUD�DOV�KRVSLWDOV�L�
HQ�OD�FjWHGUD�GH�3VLTXLDWULD����
5DPyQ� 3RUWLOOR� L� 0�� 7HUHVD� 5Xt]� GH� 0DGULG�� V¶LQFRUSRUHQ� HQ� ������ 'HVSUpV�
V¶XQHL[�HO�JUXS�3HxD�5HWDPD��(OV�PHPEUHV��
3HGUR�)ROFK�L�0DWHX��6HFUHWDUL��
3HGUR�%RILOO�L�7DXOHU��3UHVLGHQW��
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$EHOOy�� &RURPLQDV�� 'RV� 6DQWRV�� 3HUWHMR�� 5DOOR�� 5Xt]�� 3RUWLOOR�� =DPRUD�� &RP� D�
QXPHUDULV��*DUPD�L�'LDWNLQH��
/¶DVVRFLDFLy�HV�EDVD�HQ�WUHV�SLODUV�EjVLFV��

�� $QjOLVL�GLGjFWLF��
�� )RUPDFLy�WHzULFD�
�� 6XSHUYLVLy�GH�FDVRV�FOtQLFV��
�

%RILOO�SHQVD�TXH�OD�SVLFRDQjOLVL�D�)UDQoD�YDORUD�PDVVD�OD�FDVWUDFLy�L�HO�VLOHQFL�GH�
O¶DQDOLVWD�� +DYtHP� G¶LQWHUSUHWDU� PpV�� %RILOO�� EXVFD� DPSOLDU� HVWXGLV� L� HVFULX� D�
+DQQD�6HJDO�D�/RQGUHV�L�D�:LQQLFRW��/HERYLFH��)UDQoD��0RQWHVVRUL��+RODQGD��
+L� KD� XQD� HVFLVVLy� HQ� OD� 6RFLHWDW� /XVD�� TXH� HV� GLYLGHL[� HQ� GRV� JUXSV�� 8Q� D�
%DUFHORQD�L�XQ�DOWUH�D�0DGULG�L�HV�FUHD�OD�6RFLHGDG�(VSDxROD�GH�3VLFRDQiOLVLV�HQ�
�������
�5HVXPHQ�LQVWLWXFLRQDO�
2UWDROD�L�*UDxRQ�TXH�QR�KDYLHQ�PDU[DW�G¶(VSDxD�IXQGHQ�(O�,QVWLWXWR�GH�0HGLFLQD�
3VLFRDQDOLtWLFD��
�
3RUWLOOR�� SUHVLGLD� � /D� $VRFLFDFLyQ� 3VLFRDQDOtWLFD� (VSDxROD�� VLQ� UHFRQHLVHPHQW�
LQVWLWXFLRQDO�SHU�SDUW�GH�O¶�,3$��SUHVLGLGD�SHU�+DUWPDQ��
+L�KD�GRV�JUXSV��XQ�D�0DGULG�L�O¶DOWUH�D�%DUFHORQD��(O�GH�0DGULG�DSURILWD�O¶DUULEDGD�
GH� 0DUJDULWD� 6WHLQEDFK� L� IXQGD� HO� ��� GH� PDUo� GH� ����� /D� $VRFLDFLyQ�
3VLFRDQDOtWLD�(VSDxROD��TXH�HV�GLVJUHJDUj�UjSLGDPHQW��
(O�JUXS�GH�%DUFHORQD�GHPDQD�UHFRQHL[HPHQW�D�O¶�,3$�TXH�HOV�KL�GLX�TXH�FRQWLQXwQ�
DPE�OD�VHYD�IRUPDFLy��
$�OD�PRUW�GH�0��6WHLQEDFK�3RUWLOOR�L�7HUHVD�5XL]��EXVTXHQ�D�*DUPD�D�$UJHQWLQD��
-XOLD� &RUQRPLQDV� YD� D� 3DUtV�� (O� 'U�� 7RPiV� GH� OD� 6RFLHGDG� $UJHQWLQD� YH� D�
(VSDxD�D�DQDOLW]DU��
(O�*UXS�GH�%DUFHORQD��D� WUDYpV�GH�%RILOO� ID� WUjPLWV�SHU�D�FUHDU� OD�6RFLHWDW�/XVR�
(VSDxROD� GH� 3VLFRDQiOLVLV�� WHQHQ� GLIHUqQFLHV� WHzULTXHV� DPE� *DUPD� L� HO� JUXS�
DUJHQWt��PDVVD�LQWHUSUHWDFLy�VLPEzOLFD�HQ�SVLFRVRPjWLFD���
(O� JUXS� pV� UHFRQHJXW� SHU� O¶,3$� HQ� ����� FRP� D� 6RFLHWDW� /XVR� (VSDxROD� GH�
3VLFRDQiOLVLV��6H�LQFRUSRUHQ�3RUWLOOR�L�&RURPLQDV�GHO�JUXS�GH�0DGULG��8QLILFDFLy��
$SDUHL[�HO�*UXS�5HWDPD��
/D� 6RFLHWDW� /XVR� (VSDxROD� GH� 3VLFRDQiOLVLV� HV� GLVVRO� L� HV� FUHD� OD� 6RFLHWDW�
(VSDxROD�GH�3VLFRDQjOLVLV�HO����GH�-XOLR�GHO����
�
�0DGULG��
/D� SVLTXLDWUtD� HVSDQ\ROD� DFFHSWDYD� DOV� SVLFRDQDOLVWHV� L� HOV� LQYLWDYD� D�
FRQIHUqQFLHV���/ySH]�,ERU���SHUz�WRWV�SHQVDYHQ�TXH�DTXHVWD�LPSHGLD� OD�GLIXVLy�
SVLFRDQDOtWLFD�� 7RWV� DWDFDYHQ� D� /ySH]� ,ERU� FRP� D� SDODGt� G¶DTXHVW� UHEXLJ�� (Q�
XQD� RFDVLy� GLJXp�� ³$� Pt� PH� FRVWDUtD� PX\� SRFR� WUDEDMR� GHVWUXLU� DO� JUXSR��
SVLFRDQDOtWLFR´��
(V�OLPLWDYD�OD�SVLFRDQjOLVLV�D�XQD�SUjFWLFD�SULYDGD��LQVWLWXFLRQDOPHQW�PRUWD��HUD�
OD�TXHL[D�JHQHUDO�GHOV�XQV�L�GHOV�DOWUHV��
8Q� IHW� TXH� KR� H[SOLFD� WRW� pV� TXH� /ySH]� ,ERU� HVFULX� ³/R� YLYR� \� OR� PXHUWR� GHO�
3VLFRQiOLVLV´�HQ�������GRQFV�Ep��VH��VHJXHL[�UHLPSULPLQW�ILQV����������DQ\V��
�
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6DUUy�SHQVDYD�TXH�HUD�O¶KRUD�GH�TXH�OD�SVLFRDQjOLVL�DUULEpV�D�OD�8QLYHUVLWDW��/D�
SVLFRDQjOLVL��WDO�FRP�WHPLD�)UHXG�FDX�HQ�PDQV�GH�OD�PHGLFLQD��/D�SRU�GH�)UHXG�
D�TXH�OD�SVLFRDQjOLVL�UHVWpV�GHYRUDGD�SHU�OD�SVLTXLDWULD��
������³1R�FUHHPRV�GHVHDEOH��HQ�HIHFWR��TXH�HO�SVLFRDQiOLVLV�VHD�GHYRUDGR�SRU�OD�
PHGLFLQD�\�HQFXHQWUH�VX�~OWLPD�PRUDGD�HQ�ORV�WH[WRV�GH�SVLTXLDWUtD�HQ�HO�FDStWXOR�
VREUH� OD� WHUDSLD� \� HQWUH� PpWRGRV� WDOHV� FRPR� OD� VXJHVWLyQ� KLSQyWLFD�� OD�
DXWRVXJHVWLRQ�\�OD�SHUVXDVLyQ´����
)UHXG�HQ�������SDUOD�GH� OD�SVLFRDQjOLVL�H[FORVD�GH� OD�XQLYHUVLWDW��GLX�TXH�V¶KDQ�
GH�IRUPDU�DVVRFLDFLRQV�TXH�VXSOHL[LQ�DTXHVWD�IXQFLy�HQ� OD� IRUPDFLy�G¶DQDOLVWHV��
)LQV�DUD�QRPpV�UHVWD� LQFOzV�FRP�D�FRQHL[HPHQW�GH��SVLFRORJLD�SURIXQGD��HQ� OD�
IRUPDFLy� GHOV� SVLFRWHUDSHXWHV�� /D� IRUPDFLy� DQDOtWLFD� QR� pV� OD� WUDQVPLVVLy� G¶XQ�
VDEHU�FRQVWLWXwW��VLQy�OD�SRVWD�HQ�MRF�GH�OHV�HVWUXFWXUHV�LQFRQVFLHQWV�L�UHLQYHQWDU�
HQ� HO� FDV� GH� O¶DQDOLVWD� OD� VHYD� SRVLFLy� FRP� DQDOLVWD�� $�PDQFD� G¶XQLYHUVLWDW� HV�
FUHHQ�DVVRFLDFLRQV�GH� IRUPDGRUV�G¶DQDOLVWHV��PDOJUDW�TXH�DOJXQHV�V¶KDQ� WRUQDW�
XQLYHUVLWjULHV���
�$Q\V����
+DQ� DSDUHJXW� HOV� SVLFRIjUPDFV�� )UXLW� GH� PDLJ� GHO� ��� DUULED� O¶$QWLSVLTXLDWULD� L�
DSDUHL[�OD�SVLTXLDWULD�FRPXQLWjULD��
-XDQ� 2ELROV� L� 9Lp� MXQW� DPE� 6DUUy� HUHQ� HO� JUXS� UHOOHYDQW� HQ� %DUFHORQD�� 2ELROV�
WHQLD�IDPD�GH�UHEUH�PROWV�GH�SDFLHQWV��FRVD�TXH�FULWLFDYD�6DUUy��
³2ELROV�QRV�OOHYy�D�VX�FRQVXOWD�������DGHPiV�GH�VX�GHVSDFKR�KDEtD�XQD�VHULH�GH�
FDPDV�VHSDUDGDV�SRU�PDPSDUDV�������VH�WHQGtDQ�ORV�SDFLHQWHV�\�VH�OHV�LQ\HFWDYD�
HQ� YHQD� DOJR� TXH� OHV� VXPtD� PRPHQWDQHDPHQWH� HQ� XQ� VXHxR� OLJHUR� ������ VH�
GHVSHUWDEDQ�\�VH�LEDQ´�����
��
/L� YDQ� FRPHQWDU� TXH� VH¶OV� LQMHFWDYD�SHQWRWDO�� IjUPDF�TXH�SURGXwD� XQD� OOHXJHUD�
HXIzULD�L�VHQVDFLy�GH�EHQHVWDU��
(UD�XQ�HVFjQGRO�FRQHJXW�SHU�WRWV�TXH�QLQJ~�V¶DWUHYLD�D�GHQXQFLDU��(O�SURSL�6DUUy�
YD� GLU� TXH� HUD� LJXDO� TXH� IHLHQ� D� 0DGULG�� UHIHULQW�VH� D� /ySH]� ,ERU� LQ\HFWDQGR�
DFHWLOFROLQD��
�3HxD�5HWDPD�
(UD� XQ� JUXS� DVVLVWHQFLDO� SVLFRDQDOtWLF� FUHDW� HQ� ������ HQ�+R\R� GH�0DQ]DQDUHV�
�0DGULG��)XQGDW�SHU�0ROLQD�1~xH]�TXH�KDYLD�HVWDW�H[SXOVDW�GH�O¶$�3��$OHPDQ\D��
0ROLQD� KDYLD� HVWDW� IRUPDW� DPE� /DIRUJXH� �QHRSVLFRDQDOLVWD��� /D� VHYD� GRQD�
0DULDQD�3UDGR��WUHEDOOD�DPE�HO�JUXS�PDOJUDW�QR�WHQLU�WLWXODFLy��3RVWHULRUPHQW�KR�
ID��3HU�DL[z�QR�DSDUHL[�HQWUH�HOV�IXQGDGRUV��
(O� JUXS� QR� FUHLD� HQ� OD� SUHVFULSFLy� GH� IjUPDFV�� ,QJUHVVDYHQ� SVFLFRQHXUzWLFV��
QHXURVLV�GH�FDUjFWHU�L�SVLFRVRPjWLFV��
'H� ����� D� ����� (V� FRQVWUXHL[HQ� SVLTXLjWULFV� HQ� 6HYLOOD� �� %pOHUD�� L� 0DGULG�
�$ORQVR�9HJD��
�,QVWLWXW�GH�3VLFRWHUDSLD�DQDOtWLFD�GH�0DGULG�
�������������������������������������������������
���)5(8'��6��$QiOLVLV�SURIDQR��2��&���7��,,,��%LEOLRWHFD�1XHYD��3jJ����������&$67,//$�'(/�3,12��&��&DVD�GHO�2OLYR��$XWRELRJUDItD��������������(G��7XVTXHWV��
��



� ���

&UHDW� SHU� 0ROLQD�� )RUPDFLy� WHzULFD� HQ� OD� OtQLD� GH� (�� )URP�� .�� +RUQH\� L� 6��
)HUHQ]FL��
/¶$VRFLDFLyQ�(VSDxROD�GH�3VLFRWHUDSLD�DQDOtWLFD�HGLWDYD� OD� UHYLVWD�(VSDxROD�GH�
3VLFRWHUDSLD�DQDOtWLFD��
�
(Q�$UJHQWLQD�V¶HVERUUD�OD�SVLFRDQjOLVL�HQ������L�DYDQFHQ�OHV�LGHHV�GH�3DXORY��(Q�
(VSDQ\D� UHWURFHGHL[� SHU� T�HVWLRQV� UHOLJLRVHV�� ����� (V� IRQGD� OD� $VRFLDFLyQ�
3VLFRDQDOtWLFD� $UJHQWLQD� �*DUPD�� &HOHV�� &iUFDPR�� $�� 5DVFRYVN\�� (�� 3LFKRQ��
0DUtD�*ODV�GH�/DQJHU���/¶$3$�HV�GLVVRO�PRWLYDW�SHU�OHV�GLIHUHQFLHV�UHVSHFWH�D�OD�
QHXWUDOLWDW�GH�O¶DQDOLVWD��(V�GLYLGHL[�HQ�3ODWDIRUPD�L�'RFXPHQWR���������
�
³(O�SVLFRDQiOLVLV�\�OD�YLGD�PRGHUQD´��0LUDFOH�������V¶HGLWD�DPE�SUzOHJ�GH�5DPyQ�
6DUUy�� (V� WUDFWD� GH� OD� SULPHUD� DSUR[LPDFLy� D� )UHXG� LQQRYDGRU�� /D� FXUD� VHQVH�
SXOVLy�GH�PRUW��FRQWURODQW�HO�JDXGL��LGHQWLILFDFLy�D�OD�ERQGDW�GH�O¶DQDOLVWD��
�
(OV�DQ\V����HVWDQ�GRPLQDWV�SHU�OD�SVLTXLDWULD�GH�OD�,3$��$�SDUWLU�GH������V¶LQLFLD�
XQD�QRYD�HWDSD�D�SDUWLU�GH�OD�WUDQVPLVVLy�GH�O¶HQVHQ\DPHQW�GH�-DFTXHV�/DFDQ�L�
HO�UHWRUQ�D�)UHXG��
)LQV�D������QR�DSDUHL[�HQ�%DUFHORQD�³6LQWKRPD´�OD�SULPHUD�UHYLVWD�SVLFRDQDOtWLFD�
TXH�V¶HGLWD��'HVSUqV�YLQGUDQ�³7\FKp´�� ³6HULH�3VLFRDQDOtWLFD´�� � ³2WLXP�'LDJRQDO´��
HQWUH�������L�������0DVVD�WHPSV�GH�VLOHQFL��
�
/D�/OHL�G¶(GXFDFLy�L�OD�FUHDFLy�GH�1RYHV�8QLYHUVLWDWV�DXWzQRPHV�SHUPHW�O¶LQLFL�GH�
O¶HQVHQ\DPHQW�GH�OD�SVLFRORJLD�D�OHV�XQLYHUVLWDWV��$O�FRPHQoDPHQW�FRP�(VFROHV�
3URIHVVLRQDOV�SHU�D�JUDGXDWV��GHVSUqV�FRP�D�HVSHFLDOLWDW�GH�)LORVRILD�L�ILQDOPHQW�
FRP� D� OOLFHQFLDWXUD� DPE� )DFXOWDW�� /HV� RUJDQLW]DFLRQV� SVLFRDQDOtWLTXHV� HQ� OD�
3HQtQVXOD� ,EpULFD� VRQ� WUHV�� /D� SRUWXJXHVD� VH� GLIHUHQFLD� GH� OD� HVSDQ\ROD� L�
DTXHVWD�FDQYLD�GH�QRP�L�DJDID�FRP�D�VHX�%DUFHORQD��0DGULG�VH�GLIHUHQFLD�GH�OD�
HVSDQ\ROD� L� DJDID� QRP� SURSL�� (Q� ����� V¶HVWDEOHL[� HQ� %DUFHORQD� /¶,QVWLWXW� GH�
3VLFRDQjOLVLV�����0DVRWWD��������������HO����������0RU�D�%DUQD���
$TXHVWV�DQ\V�µ�����$QJHO�*DUPD�pV�HO�SULPHU�HVSDQ\RO�PHPEUH�GH�O
$�3�,�������
PDUFD� O
LQLFL�GH� O¶HQVHQ\DQoD�GH�-��/DFDQ��JUjFLHV�D�ÏVFDU�0DVRWWD��$TXHVW�pV��
ILOzVRI�GLVWDQW�GH�O¶$3$�L�GH�OD�SVLFRORJLD��0DVRWWD�HUD�SURSHU�D�OD�IHQRPHQRORJLD��
D�6DUWUH��D�0HUODX�3RQW\��/pYL�6WUDXVV��$SRUWDYD�XQ�GLVFXUV�OOXQ\j�OD�PHGLFLQD��
(Q������IXQGj�O¶(VFROD�)UHXGLDQD�GH�%��$LUHV��DPE����ILUPHV�PpV���0DVVRWD�GLX�
TXH� OD�SVLFRDQjOLVLV�TXHLD�PROW�Ep�D� OD�FXOWXUD�HVSDQ\ROD�±\�QR�D� OD�SVLTXLDWULD�
HVSDQ\ROD��PDQLIHVWD�*HUPiQ�*DUFtD����
�
�
�����5DPyQ�6DUUy�LQYLWD�D�/DFDQ�DO�&ROÂOHJL�GH�0HWJHV�GH�%DUFHORQD�³3DVy�VLQ�
SHQD�QL�JORULD´�
�������������������������������������������������
���0HQFLRQDGR�SRU�-XDQ�&DPSRV�L�$YLOODU��$UWtFXOR�GH�LQWHUQHW�³�&DOHLGRVFRSLR�KLVWyULFR�GH�OD�6(37*��
5HFXHUGRV��2OYLGRV�\�5HPLQLVFHQFLDV��R�OD�6(37)�\�³VXV�YLHMDV�KLVWRULDV´��
KWWS���ZZZ�ELEOLRSVLTXLV�FRP�PLUD\ORSH]�FDOHLGRVFRSLR�KWP�
���*$5&,$��*�/��(O�SVLFRDQiOLVLV�GHO�FDVWHOODQR��-XOLR�������(G��$UJRQDXWD��
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�����³)UHXG�GH�WXULVPR�HQ�(VSDQ\D´��HV�XQ�FRPHQWDUL�GHO�UHFRUUHJXW�GH�0DVRWWD�
SHU�(VSDQ\D�IHW�SHU�)HGHULFR�-LPpQH]�/RVDQWRV�HQ�³5HYLVWD�GH�OLWHUDWXUD��Q�����
�������RQ�FROÂODERUDYD�DPE�$OEHUWR�&DUGtQ��$TXHVW�L�-LPpQH]�/RVDQWRV�FRQWLQXHQ�
GHV�GH�OD�UHYLVWD�'LZDQ�OD�VHYD�SURSDJDFLy�GH�)UHXG�D�WUDYpV�GH�/DFDQ��$TXHVWV�
MXQW� DPE� 0DUFHOR� 5DPtUH]� 3XLJ� LQYLWHQ� D� 0DVRWWD�� /D� KLVWzULD� FRQWLQXD� DPE�
0DVRWWD�SHU�%DUQD��0DGULG��9LJR��*UDQDGD��0jODJD��6HYLOOD��
�&RPHQWHQ�TXH�OD�FRVD�pV�VHULRVD��&RQIHUqQFLHV�HQ�O¶,QVWLWXW�$OHPDQ\��/HV�REUHV�
GH�)UHXG�HVWDQ�WUDGXwGHV�SRU�'��/ySH]�%DOOHVWHURV�\�GH�7RUUHV��PHQWUH�TXH�HQ�
)UDQoD� HQFDUD� QR�� 6L� SRGHP� GLU� TXH� GH� O¶DUULEDGD� GH� OD� SVLFRDQjOLVLV� YLD�
$OHPDQ\D� YD� VHU� XQ� IUDFjV�� SHU� LJXDO� SUHQ� XQ� QRX� FDPt� YLD� )UDQoD� DPE�
O¶HQVHQ\DPHQW�GH�/DFDQ��
�����HV�IXQGD�OD�%LEOLRWHFD�)UHXGLDQD�GH�%DUFHORQD��
�����HQ�IXQGDFLy�0LUy�RUJDQLW]D�OD�%LEOLRWHFD�)UHXGLDQD�GH�%DUFHORQD��
�����³(O�YLHMR�WRSR´��Q������PDU]R��������SUHVHQWD�XQ�UHSRUWDWJH�VREUH�6DUWUH�HQ�
³'RVVLHU�)UHXG´��XQ�GLVFXUV�IUHXGRPDU[LVWD��
(Q� OHV� ~OWLPHV� MRUQDGHV� �OD� ,,,�� ������ 0DVRWWD� MD� KDYLD� PRUW�� $OJXQV� YROLHQ�
HVERUUDU�VH�GHVSUpV�G¶KDYHU�VH�IHW�XQ�QRP��



� ���

�*LURQD�
�
5HODWR�FURQROzJLFDPHQW�DOJXQV� IHWV�SXQWXDOV�GH� O¶DUULEDGD�GH� OD�SVLFRDQjOLVL�D�
*LURQD���
/HV�SULPHUHV�DFWLYLWDWV�D�OHV�&RPDUTXHV�*LURQLQHV�TXH�HV�SRGHQ�FRQVLGHUDU�
VRWD�O¶HQIRF�3VLFRDQDOtWLF��
�

�����&DUOHV�)ULJROD�3VLTXLDWUD�H[LVWHQFLDO�GH�)LJXHUHV��$�O¶HVWLX��YH�OD�ILOOD�GH�
:LOKHP�5HLFK��(YD�5HLFK��D�LPSDUWLU�HO�FXUV�VREUH�3VLFRWHUjSLHV�WUDQV�
HUJRQzPLTXHV� �QRUPHV� TXH� UHJXOHQ� O¶DFWLYLWDW� KXPDQD��� +R� LQLFLHQ�
MXQWV�&DUOHV�)ULJROD�L�3LODU�&DVWUR�DPE�WUREDGHV�GH�FDSV�GH�VHWPDQD�L�
[HUUDGHV� GH� IRUPDFLy�� 9DQ� IXQGDU� OD� ³&RPXQLGDG� 7HUDSqXWLFD�
([LVWHQFLDOLVWD´�HQ�)LJXHUHV������������

�����'XUDQW� OD� 6HWPDQD� 6DQWD�� D� &DVWHOOy� G¶(PS~ULHV� HV� UHXQHL[HQ�
%RQDYHQWXUD�)RQW��-RDTXLP�GH�7RFD� L�XQ�SHWLW�JUXS��9H�3LHUUH�%DXHU�
3VLFRDQDOLVWD� G¶(VWUDVVEXUJ�� $� %DUFHORQD� HV� IDQ� VHPLQDULV� D� OD�
%LEOLRWHFD�GHO�&RQVRODW�$OHPDQ\��

�����0HV�GH�-XOLRO��,JQDVL�6DOD��HQFDUD�UHVLGHQW�D�(VWUDVVEXUJ��ID�VHPLQDUL�
DO� 3VLTXLjWULF� GH� 6DOW�� VREUH� OD� LQWURGXFFLy� DOV� (VFULWV� GH� /DFDQ�� (V�
FRQWLQXj�G¶XQD�PDQHUD�LQWHUPLWHQW�HQ�DOJXQV�DOWUHV�HQFRQWUHV���

���������eV�HO�PRPHQW�G¶DXJH�GH�O¶$QWLSVLTXLDWULD����%DVVDJOLD��/DLQJ�&RRSHU�������
GH�OD�SVLTXLDWULD�FRPXQLWjULD�FRP�OD�GH�)UDQFHVF�7RVTXHOOHV�L�R�GLQV�GHO�
PyQ� GHOV� HGXFDGRUV� HVSHFLDOLW]DWV� D� )UDQoD� �SVLFRDQjOLVL� HQ�
H[WHQVLy�����

������������
&RLQFLGHL[� DPE� HO� FDQYL� GHPRFUjWLF�� eV� O¶DUULEDGD� G¶ÏVFDU� 0DVVRWWD��
&RP�PROWV� G¶DOWUHV� SVLFRDQDOLVWHV� DUJHQWLQV� TXH� KDQ� DQDW� DWHUUDQW� D�
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