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9DQ�SDUWLFLSDU�FRP�D�SRQHQWV�HO�6U��/XLV�5RMDV�0DUFRV��HO�6U��6DQWLDJR�&DUULOOR��
HO� 6U�� -RVHS� 5DPRQHGD� L� ,VLGUR� 5HEROOR�� (O� TXH� UHVWD� HVFULW� D� FRQWLQXDFLy�
HVWj�IRUPDW�SHU�QRWHV�DPE�OHV�TXDOV�JXLDU�VH�L�SHU�SDUWV�GH�OHFWXUD��eV�SHU�DL[z�
TXH�FHUWV�DVSHFWHV�GH�UHGDFFLy�GH�O
DUWLFOH�QR�UHVSHFWHQ�OHV�OOHLV�GH�O
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(O�WtWRO��/$�36,&2$1¬/,6,�12�75,20)$5¬��7$1�62/6�62%5(9,85¬���SDUOD�
GH�SVLFRDQjOLVL��pV�G¶HVSHUDU�TXH�YRVWqV�KDJLQ�YLQJXW�SHU�DTXHVW�PRWLX���
�(/� ),1$/� '(/� 0,/Â/(11,�� ID� UHIHUqQFLD� D� XQD� VXSHUVWLFLy� �DFWLYLWDW� PROW�
KXPDQD���/D�KLVWzULD�HQV� UHFRUGD�TXH�YD�SDVVDU�D� O¶DQ\�������GH�FRP� O¶pVVHU�
KXPj� IDEULFD� HOV� VHXV� PLWHV� H[LVWHQFLDOV�� -R� SUHIHUHL[R� SDUODU� GHO� SRGHU� GHO�
VLJQLILFDQW��GHO�WHPSV�OzJLF�HQ�FRQWUD�GHO�FURQROzJLF��O
LQFRQVFLHQW�pV�DWHPSRUDO��
(V�D�GLU��TXH�DUD������DQ\V�PpV� WDUG��FRQWLQXHP�GHWHUPLQDWV�SHU�GDWHV�� IHWV��
PLWHV�����
&RP� SDUODU� GH� SVLFRDQjOLVLV� L� QR� FDXUH� HQ� OD� IULYROLWDW� GH� O¶DQqFGRWD"�� eV� SHU�
DL[z�TXH�YXOO�H[SOLFDU�FHUWV�IHWV��KLVWzULFV��FRQFHSWXDOV��GH�UHYLVLy��GH�GHIHQVD�L�
GH�FRQWULEXFLy��D�IL�HIHFWH�TXH�DL[z�SXJXL�FRQWULEXLU�D�DQXOÂODU�HO�GLVFXUV�DO�TXDO�
FRPXQDPHQW� HQV� WHQHQ� DFRVWXPDWV� HOV� PLWMDQV� L� DTXHOOV� TXH� FXULRVDPHQW� ID�
XQV�DQ\V�FULWLFDYHQ�L�DUD�VyQ�DFqUULPV�GHIHQVRUV�GH�OD�FDXVD��6LJXHP�FODUV��YD�
GLU� /DFDQ�� /$� 36,&2$1¬/,6,� 12� 75,20)$5¬��7$1� 62/6� 62%5(9,85¬��
SHUz� FRQWLQXDUj� LQVWDOÂODGD� DOV� VLVWHPHV� LPPXQROzJLFV� GH� OD� PHGLFLQD�� 3HU� D�
TXq"�SHU�D� IXQFLRQDU�FRP�D�VtPSWRPD�GH� OD�FLYLOLW]DFLy��3HU�TXq"��9XOO�SDUODU�
YRV�GHO�QDL[HPHQW�G¶DTXHVWD�SUjFWLFD��SHU�TXq�YD�pVVHU�QHFHVVDUL�TXH�VRUJtV��
TXq�KL�PDQFDYD"��+L�KDYLD�XQD�LQGLJqQFLD�PqGLFD���
/D�FLqQFLD�VHPSUH�SUHJXQWD�SHU�OD�XWLOLWDW��/D�IXQFLy�GH�O¶~WLO��4XLQD�XWLOLWDW�Wp�OD�
SVLFRDQjOLVL"��6L�pV�TXH�OD�Wp��VH�O¶KD�G¶DEVRUELU��VHUHP�QRVDOWUHV�HOV�TXH�GLUHP�
TXHOFRP�GH� OD� VHYD� SURILWRVLWDW��&XULRVDPHQW� HOOD� TXH� KD� QDVFXW�� D� O
REVHUYDU�
XQD�GHILFLqQFLD��KD�GH�VHU�MXWMDGD�SHU�OD�PDWHL[D�FLqQFLD��6¶KD�GH�GRQDU�FRPSWH�
GH�OD�VHYD�HVSHFLILFLWDW��VRWD�OD�zSWLFD�GH�OD�FLqQFLD��(Q�GHILQLWLYD�IDJRFLWDU�OD��(O�
UHVXOWDW� YD� VHU� DJDIDU� HO� TXH� HV� SRGLD� DSURILWDU� L� HVERUUDU� OHV� UDRQV� GHO� VHX�
RULJHQ��)DJRWLW]DFLy�IRUoD�LQGLJHVWD���
)UHXG�HQFDUD�FXHMD�ILQV��TXH�OD��IUHXGRODWULD��SXJXL�VXSHUDU�VH��0DOJUDW�DL[z��OD�
SVLFRDQjOLVL�KD�FRQWLQXDW�SDUODQW�Ep�VLJXL�GHV�GHO�GLYDQ��Ep�GHV�GHO�FDUUHU���
.LHUNHJDDUG�TXDQ�SDUOD�GH�OD�UHSHWLFLy�GLX���
�
�/¶HVSHUDQoD��OD�SVLFRDQjOLVL��pV�XQ�IODPDQW�YHVWLW�QRX��HQFDUFDUDW� L� LQFzPRGH��
SHUz�FRP�TXH�KRP�QR�VH�O¶KD�SRVDW�PDL�QR�VDS�FRP�OL�FDX´��



�
/¶HPHUJqQFLD� GH� OD� SVLFRDQjOLVL� SURGXHL[� DQJRL[D�� 6L� �KHLPOLFK�� pV� HO� TXH� pV�
IDPLOLDU���XQKHLPOLFK��pV�HO�VLQLVWUH���

�,QLFLDOPHQW�YD�VHU�&RSqUQLF�������������TXL�YD�VXJJHULU�OD�LGHD�GHO�PRYLPHQW�
GHOV�SODQHWHV�DO�YROWDQW�GHO�VRO��(OV�HUXGLWV�GH� OD�VHYD�qSRFD�QRPpV�FUHLHQ�HQ�
$ULVWzWLO���

�*DOLOHX�������������FRQWLQXD�HO� WHPD�SURGXLQW�XQD� IHULGD�FRVPR�WHROzJLFD�DO�
SDUODU� GHO� FHQWUH� G
RUELWDFLy� GHOV� SODQHWHV� �IHULGD� JHRFqQWULFD��� �(SRUH� VL�
PRXYH����

�&KDUOHV�'DUZLQ��������HQ� �/D�GHVFHQGqQFLD�KXPDQD��KR� ID�DPE�XQD� IHULGD�
HWQRFqQWULFD�� /¶KRPR� VDSLHQV� VDSLHQV� �GREOHPHQW� VDYL�� WHQLD� XQ� RULJHQ�� XQD�
HYROXFLy���

� )UHXG� SURYRFD� XQD� IHULGD� HJRFqQWULFD�� QDUFLVLVWD�� /
KRPH�QR� HUD� DPR�GH� Vt�
PDWHL[�� HVWDYD� GHWHUPLQDW� SHO� VHX� LQFRQVFLHQW�� eV� LPSRUWDQW� VDEHU� TXq� YD�
SDVVDU��SHU�D�VDEHU�FDS�D�RQ�DQHP���
4XLQD�KD�HVWDW�OD�FRQWULEXFLy�GH�OD�SVLFRDQjOLVLV�D�OD�PHGLFLQD�GXUDQW�HO�SDVVDW�
VHJOH"��
%HQ�Ep��SRGHP�DILUPDU�TXH�OD�KLVWzULD�GH�OD�FOtQLFD�KD�DQDW�VHPSUH�HQJDQ[DGD�
D� OD� KLVWqULD�� HO� SURWHR�� OHV� VLPXODGRUHV�� OD� �EHOOH� LQGLIHUqQFLH��TXH�&KDUFRW�
LQGLFDYD�� -D�KL� HUD� SUHVHQW� DOV� SDSLUXV� GH�O
DQWLF� (JLSWH��� �K\VWHURQ�� �~WHU�� OHV�
PLJUDFLRQV� XWHULQHV� �*DOHQR��� IHPHQLQD�� LGLRSjWLFD�� ILQV� TXH� /HSRLV� O
DFRVWD�
WDPEp�D� O
KRPH��FRP�DIHFFLy�FHUHEUDO��'HOV�KXPRUV��~WHU��DO�VLVWHPD�QHUYLyV� L�
WRUQDU� D� O
~WHU�� KD� HVWDW� OD� VHYD� HWLRORJLD�� 1R� VHUj� ILQV� DOV� VHJOH� ;9,,,�� DPE�
5REHUW�:K\WW�TXH� OD�JHQW�SXJXL�VHU�QHUYLRVD�� �9G��HVWj�QHUYLRVD��� OL�GLX�D�XQD�
SDFLHQW��$UD��DTXHVW�WHUPH�DEDUFDUj�WRW�HO�TXH�QR�HV�SRGLD�GLDJQRVWLFDU���
(O�VHJOH� ;,;� HVWj� GRPLQDW� SHO� �PqWRGH� DQDWRPRFOtQLF�� L� OHV�FODVVLILFDFLRQV�
EDVDGHV�HQ�/LQQHR���1RVRORJLD�PHWKRGLFD����
&KDUFRW�SHQVD�TXH�OD�KLVWHULD�HV�GHX�D�FDXVHV�SVtTXLTXHV�SURYRFDGHV�SHU�XQD�
LGHD��3HU�D�HOO�pV�QHXUROzJLFD��/D�KLVWHULD�QR�pV�VLPXODGRUD��QR�VRSRUWDULHQ�HO�
PDO� WDQW� GH� WHPSV� �4XDGUH� GH� $QGUp� %URXLOOHW��� $IHFFLy� �VLQH� PDWqULD�� ��
3URSRVDYD� SHU� D� OHV� QHXURVLV� XQ� VXEVWUDWH� ILVLROzJLF�� �OHVLRQV� GLQjPLTXHV�
IXQFLRQDOV����
%HUQKHLP�DWULEXHL[�HOV�VtPSWRPHV�D�OD�VXJJHVWLy��-DQHW�D�O
DXWRPDWLVPH��)UHXG�
D� O
LQFRQVFLHQW�� )UHXG� GHPRVWUDUj� TXH� OD� KLVWqULD� GHVFRQHL[� O¶DQDWRPLD�� 7UHX�
G
DTXHVWD�PDQHUD�OD�KLSRWHFD�QHXUROzJLFD�GH�OD�KLVWqULD���
eV�D�SDUWLU�G
DUD�TXH�HV�VXFFHHL[�FRQFHSWXDOPHQW� OD�WHRUtD�WUDXPjWLFD��PqWRGH�
FDWjUWLF�� KLSQRVL�� O
DSUHPL�� DVVRFLDFLy� OOLXUH�� ILQV� DO� GHVFREULPHQW� GH� OD�
WUDQVIHUqQFLD���
�
4Xq� HUD� GH� OD� FOtQLFD� GH� O
qSRFD� "�� eV� OD� FOtQLFD� IRWRJUjILFD�� REVHUYDEOH� L�
GHVFULSWLEOH�D�O
LQVWDQW�TXH�LQLFLD�3LQHO��������������&UHD�OHV�EDVHV�GH�OD�FOtQLFD�
SVLTXLjWULFD� L� OHV� EDVHV�SHU� D� XQ� FRQWURO� VRFLDO� GH� OD� ERJHULD� L� OD� HQWUHJD�D� OD�
PHGLFLQD��GRPLQDGD�SHU�OD�QHXURSDWRORJLD�L�OD�QHXURORJLD���
$OOLEHUD�HOV�ERMRV�GH� OHV�FDGHQHV�������(V�SDVVD�GHOV� �1DUUHQVFKLII���EDL[HOOV�
FDUUHJDWV� GH� ERMRV�� DOV� LQJUHVRV� HQ� KRVSLWDOV�� FRUUHFFLRQDOV� �=XFKWKlXVHUQ�� R�
�+RXUVHV� RI� FRUUHFWLRQ��� (Q� ����� HV� IXQGD� O
+RVSLWDO� *HQHUDO� �%LFrWUH��� (OV�
PDUJLQDWV� VyQ� UHFROOLWV� L� LQWHUQDWV� HQ� EDVH� D� �OHWWUHV� GH� FDFKHW�� DEROLGHV� HQ�
������3REUHV�� ERMRV�� DOLHQDWV�� FRQYLXHQ� DOV� DVLOV�� /D� FOtQLFD� DQDYD�GH�
OD�FODVVLILFDFLy�QRVRJUjILFD����DO�WUDFWDPHQW�PRUDO���



eV�HO�PRPHQW�LQLFLDO�HQ�HO�TXDO�OD�MXVWtFLD�GHOHJD�HO�VHX�SRGHU�D�OD�PHGLFLQD��(OV�
VXEMHFWHV�TXH�QR�SRGHQ�VHU�WDQFDWV���DwOODPHQW�WHUDSH~WLF���VRWD�WXWHOD�PqGLFD���
%D\OH�� ������������ GHVFXEUHL[� OD� 3�*�3��� IHW� VHQVH� SUHFHGHQWV�� &RP� D�
VLPSWRPDWRORJLD� XQ� GHVDMXVWDPHQW� FHUHEUDO�� XQD� LQIHFFLy� GH� O
DUHFQRLGHV�� $�
SDUWLU�G
DFt��V
LQLFLD�OD�E~VTXHGD�GHO�VXEVWUDW�DQDWzPLF��HO�IUDFjV�L�OD�LQVLVWqQFLD�
GH�OD�SVLTXLDWULD�ELROzJLFD�SHU�D�WUREDU�OD��FDXVD�HVSHFtILFD����
$�PLWMDQV�GH�VHJOH�� ILQ�D������XQD�QRYD�PDQHUD�GH�SHQVDU� OD�FOtQLFD�QHL[�� OD�
FOtQLFD��ILOPRJUjILFD�� HYROXFLy� GH� OHV� PDQHUHV� G¶HPPDODOWLU�� /D� LQDXJXUD� -�� 3��
)DOUHW�L�OD�WDQFD�/DFDQ�DPE��/D�SVLFRVLV�SDUDQRLFD�L�OHV�VHYHV�UHODFLRQV�DPE�OD�
SHUVRQDOLWDW����
/D� IUHQRORJLD� GH� 0RUHO�� OD� GHJHQHUDFLy� �UHIHUqQFLD� EtEOLFD�� FRP� D� FDXVD��
(VTXLURO� L� OHV� PRQRPDQLHV� LPSXOVLYHV�� ILQV�OD� GLIHUHQFLDFLy� HQWUH� LOÂOXVLy� L�
DOÂOXFLQDFLy���
3HUz� O¶REUD� GH�PpV�UHOOHYjQFLD� L� H[WHQVD� pV� OD� GH�.UDHSHOLQ�� �������������
$OXPQH� GH� :XQW�� 'LYLGHL[� OHV� PDODOWLHV� PHQWDOV� HQ� ��� FDWHJRULHV�� GH� PpV�
LQIOXqQFLD�H[WHUQD�D�OD�Pj[LPD�LQWHUQD��GHV�GH�OD�ORFXUD�LQIHFFLRVD�D�OD�QHXURVL���
3HUz� VHUj� &OpUHPEDXOW� TXL� FUHDUj� OD� SULPHUD� LGHD� GHO� TXH� DQRPHQDUHP�
GLDJQzVWLF� HVWUXFWXUDO� GH� OD� SVLFRVL�� DPE� O
DXWRPDWLVPH� PHQWDO�� 3HU�
DXWRPDWLVPH� V¶HQWpQ� SHQVDPHQW� DGDYDQoDW�� HQXQFLDFLy� G
DFWHV�� LPSXOVLRQV�
YHUEDOV��IHQzPHQV�SVLFRPRWRUV��$O�VXEMHFWH�O¶HVWDQ�OOHJLQW�HO�SHQVDPHQW�� O
$OWUH�
SDUOD���
/HV� DOÂOXFLQDFLRQV� VyQ� SRVWHULRUV� D� O¶DXWRPDWLVPH�� 3HU� DL[z�� pV� SRVVLEOH�
GLDJQRVWLFDU� XQD� SVLFRVL� DEDQV� GH� PDQLIHVWDU�VH�� MD� TXH� HO� VtPSWRPD� pV�
FRQWLQJHQW���
�
4XLQHV�VyQ��DL[t��OHV�GLIHUqQFLHV�HQWUH�3VLTXLDWULD�L�3VLFRDQjOLVL�"��(OV�REMHFWLXV��
G¶HQWUDGD�� VyQ� HOV� PDWHL[RV�� *XDULU�� eV� D� SRVWHULRUL� TXH� SRGHP� SHQVDU� OD�
SVLFRDQjOLVL� FRP� XQD� DFWLYLWDW� TXH� GH� YHJDGHV� DSRUWD� HO� JXDULPHQW�� 3HUz�� OD�
VHYD� XWLOLWDW� YD� PpV� HQOOj�� 3DUWLP� GH� FRQFHSWHV� GLIHUHQWV� HQ� TXDQW� DO�
VtPSWRPD��(O�PDODOW�JDXGHL[�GHOV�VHXV�VtPSWRPHV��SHU�D�QR�JDXGLU�G
XQ�JDXGL�
PpV�SHULOOyV��*$8',5�*8$5,5��GXHV�SDUDXOHV�KRPzIRQHV���
3HU�TXq�YD�QpL[HU�OD�SVLFRDQjOLVL"��9D�VHU�IUXLW�GH�OD�LQGLJqQFLD�PqGLFD�L�GH�OHV�
FOtQLTXHV� EDVDGHV� HQ� OD� VXJJHVWLy� L� OD� FRQIHVVLy�� &DOLD� GRQDU� FRPSWH� GH�
VtPSWRPHV�QR�GLDJQRVWLFDWV��)UHXG�HV� WURED�DPE�XQ�FDV�G
XQD�GRQD�QR�SRGLD�
GRQDU� HO� SLW� DO� VHX� ILOO�� LQYHQWD� SHU� DL[z� XQ� QRX� WHUPH� TXH� QR� KL� HUD� D� OD�
SVLFRSDWRORJLD���3V\FKLVFKHU�.RQIOLNW����FRQWUDYROXQWDW����
(O�VtPSWRPD�PqGLF��VHQVH�FDS�WLSXV�GH�GXEWH�pV�XQ�VHQ\DO��6L�KL�KD�IXP�VHJXU�
TXH� HV� WUDFWD� GHO� IRF�� eV� D� GLU�� VHPLRORJLD�� HWLRORJLD�� SDWRJHQLD�� QRVRORJLD��
GLDJQzVWLF�� WHUDSqXWLFD� L� SURQzVWLF��(Q�FOtQLFD��HQ�SULPHU� OORF�HV� ID�XQD� OHFWXUD�
LQIRUPDWLYD� L� DJUXSHQ� HOV� VtPSWRPHV� HQ� VtQGURPHV�� 3RVWHULRUPHQW� IDUHP� XQD�
OHFWXUD� KHUPHQqXWLFD� �OD� YD� LQLFLDU� )UHXG��� QR� HVWXGLHP� VtPSWRPHV�� VLQy�
FRQGXFWHV�L�SHU�~OWLP�HQV�FHQWUHP�HQ�HO�VHQWLW��OHFWXUD�PDLqXWLFD��DUWLFXODFLy�GHO�
GLVFXUV���
.UDHSHOLQ�GHLD�TXH�HO�GHVFRQHL[HPHQW�GH�OD�OOHQJXD�GHO�PDODOOW�pV��HQ�PHGLFLQD�
PHQWDO�XQD�H[FHOÂOHQW�FRQGLFLy�GH�GLDJQzVWLF��6LOHQFLDU�HO�VtPSWRPD���
$PE� O
DUULEDGD� GHO� '�6�0�� ,,,�� HV� UHOHJD� D� VHJRQ� OORF� WRWD� OD� FOtQLFD� GH� OD�
QHXURVLV�� ,QLFLDOPHQW� HO� '�6�0�� ,,�� Wp� WHUPLQRORJLD� DQDOtWLFD�� (O� '�6�0�� ,,,� pV�
O
DVqSVLD�� IDOWD� GH� FRUUHODFLy� DPE� OHV� FDXVHV�� OD� IDOWD� G¶LQGLFDFLRQV�
WHUDSqXWLTXHV�� &OtQLFD� GH� OD� FODVVLILFDFLy��(Q� TXDOVHYRO� FDV� HO� GLDJQzVWLF� pV�



IHQRPHQROzJLF��QR�HVWUXFWXUDO�L�DL[z�SRW�LQGXLU�D�HUUDGHV��(V�GLVFULPLQD�JUjFLHV�
D�OD�VHPLRORJLD�L�V¶HQTXDGUD�JUjFLHV�D�OD�QRVRJUDILD���
6LJQLILFD� TXH� OD� SVLFRDQjOLVL� QR� GLDJQRVWLFD"�� 'HVSUpV� GH� OHV� HQWUHYLVWHV�
SUHOLPLQDUV�HV�GLDJQRVWLFD�HQ�EDVH�D�OD�HVWUXFWXUD��4Xq�WLQF�GDYDQW�PHX"��3HUz�
V
KD� GH� GLIHUHQFLDU� O
LPDJLQDUL� GHO� GLVFXUV� TXH� HV� EDVD� HQ� OD� PHQWLGD�� (O�
VtPSWRPD� pV� FRQWLQJHQW�� pV� XQD� VROXFLy� GH� FRPSURPtV�� 1R� KL� KD� IL[DFLy�
VLPSWRPjWLFD��QR�KL�KD�SXUHVD�VLPSWRPjWLFD��QR�KL�KD�YDGHPqFXP�TXH� WRW�KR�
FDSWL��eV�DL[t��TXH�HO�VtPSWRPD�DQDOtWLF�pV�XQD�PHWjIRUD��6L�KL�KD�XQ�VLJQLILFDQW�
VHJXU�TXH�HQV�UHPHW�D�XQ�DOWUH��+HP�G
HVWDU�SUHSDUDWV�SHU�D�OD�VRUSUHVD���
(Q� TXDQW� DO�GLDJQzVWLF�� REVHUYHP� TXH� FDGD� VRFLHWDW� Wp� OD� VHYD� QRVRORJLD�� OD�
VHYD�(VJOpVLD��OD�VHYD�PHGLFLQD��/D�PDODOWLD�PHQWDO�KD�HVWDW�DFRPSDQ\DQW�GHOV�
pVVHU� KXPDQV�� 3HUz� OHV� VHYHV� PDQLIHVWDFLRQV� QR� VyQ� OHV� PDWHL[HV� HQ� FDGD�
qSRFD�� /D� KLVWqULD� V
KD� REOLGDW� GH� OHV� FRQWUDFWXUHV�� FHJXHVHV�� SDUjOLVL��
FRQYHUVLRQV�� ILQV� O
H[WUHP� GH� GHVDSDUqL[HU� GHOV�PDQXDOV� SVLTXLjWULFV�� pV�PpV�
FRQYHQLHQW�SDUODU�GH�GHSUHVVLy�� UHDFFLy�GHSUHVVLYD��DQDU�D�FRPSUDU��DQRUq[LD�
QHUYLRVD�� QHQV� KLSHUDFWLXV�� DWHQFLy� GLVSHUVD���� (O�'�6�0�� ,,,�5� D� OD� KLVWqULD�
O
DQRPHQD�WUDVWRUQV�GH�FRQYHUVLy��$�OD�QHXURVLV�REVHVVLYD�L�IzELFD��WUDVWRUQV�SHU�
DQVLHWDW���
(OOD� FRP�D�ERQ�SURWHX� V
KD�DGDSWDW� D�OD�PRGD��6HPSUH�KL� KD�XQD�PDODOWLD� GH�
PRGD�� (QV� KHP� GH� SUHJXQWDU� TXLQD� pV� O
DFWXDO� L� HO� SHU� TXq"�3HU� WRW� DL[z�
SURSRVHP�HO�GLDJQzVWLF�HVWUXFWXUDO�TXH�HV�EDVD�HQ�WUHV�SUHPLVVHV����(ODERUDFLy�
IDQWDVPjWLFD��FRQWLQJqQFLD�GHO�VtPSWRPD�L�PHFDQLVPHV�GH�GHIHQVD���
(Q�GHILQLWLYD�HV�SDUOD�GH�OD�FOtQLFD�GH�OD�PLUDGD�YHUVXV�OD�FOtQLFD�GH�O
HVFROWD��(O�
GLDJQzVWLF� PqGLF� SHWULILFD� HO� VLJQH�� (Q�HO� SVLFRDQDOtWLF� HO� VtPSWRPD� pV�
VLJQLILFDQW��(O�VDEHU�pV�GH�VXSRVDW���
4Xq�HQWHQHP�TXDQ�SDUOHP�GH�VXEMHFWH�QRUPDO"��
�
������HV�FDUDFWHULW]D�SUHFLVDPHQW�SHU�QR�SHQGUH�PDL�GHO�WRW�HQ�VHULR�FHUW�QRPEUH�
GH�UHDOLWDWV�O�
H[LVWqQFLD�GH�OHV�TXDOV�UHFRQHL[��������
�
(Q�OD�QHXURVL�HV�WUDFWDULD�G
HYLWDU�XQ�IUDJPHQW�GH� OD�UHDOLWDW��HV�IDQWDVLHMD�� IXLJ�
GH�OD�UHDOLWDW��(O�QHXUzWLF�V¶LQWHUURJD��$O�SVLFzWLF�O¶DSDUHL[HQ�OHV�UHVSRVWHV�DEDQV�
TXH�OHV�SUHJXQWHV��(O�SHUYHUV�pV�XQ�GHPRVWUDGRU�GH�TXH��/D�UHODFLy�VH[XDO�QR�
H[LVWHL[����
�
/
KLVWqULF� SDWHL[� SHU� QR� KDYHU� UHEXW� SURX� DPRU�� %XVFD� VHU� O
LGHDO� SHU� D�
FRUUHVSRQGUH� DO� GHVLJ� GH� OD� PDUH�� (VWj� FRPGHPQDW� D� XQD� LQVDWLVIDFFLy�
SHUPDQHQW���
/
REVHVVLX��KD�HVWDW�PDVVD�HVWLPDW�SHU�OD�PDUH��6H�VHQW�FXOSDEOH�SHU�WRWHV�OHV�
WHPSWDWLYHV� G
HVFDSDU� DO�GRPLQL�� (Q� TXDOVHYRO� FDV� WRWV� GRV� YLXHQ� HO� UHJLVWUH�
VLPEzOLF�HQ�HO�QLYHOO�LPDJLQDUL���
(O� GHOLUL� SVLFzWLF� pV� XQD� IRUPD� GH� UHVWLWXFLy� GHO� OOLJDP� GHO� VXEMHFWH� DPE� OD�
UHDOLWDW�� /D� FHUWHVD� VXEVWLWXHL[� D� OD� IDQWDVLD� QHXUzWLFD�� eV� D� GLU�� QR� FRP� D�
GHIHFWH�� 6FKUHEHU�YRO� WUDQVIRUPDU�VH� HQ� GRQD� SHU� D� TXH� 'pX� JDXGtV�� $UD� HO�
VXEMHFWH� HVWj� G
DFRUG� DPE� O
RUGUH� GH� O
XQLYHUV�� V
LQVWDXUD� XQD� FHUWD�
HVWDELOLW]DFLy��(V�D�GLU��PHQWUH� OD�FOtQLFD�SVLTXLjWULFD�FRQVLGHUD�DO�GHOLUL� FRP�D�
GHJUDGDFLy�GHO�FHUYHOO�GHVFRQWURODW�HQ�OHV�VHYHV�VHFUHFFLRQV�KXPRUDOV���
(Q� �8QD� QHXURVLV� GHPRQtDFD�HQ� HO� VLJOR� ;9,,���YHXUHP� FRP� &�� +DLW]PDQ��
FqOHEUH� SLQWRU�� IXLJ� GH� OD� UHDOLWDW� L� HPPDODOWHL[�� +DL]PDQ� VHULD� XQD� �QHXURVL�
PDOHQFRQLW]DGD���9RO�SLQWDU�FRQWUD�HOV�GHVLWMRV�GHO�VHX�SDUH��/¶REHGLqQFLD�DUULED�



D�SRVWHULRUL��DPE�OD�PRUW�GHO�SDUH�KL�KD�XQD�LQKLELFLy�SHU�D�SLQWDU��)D�XQ�WUDFWH�
DPE�HO�GLDEOH��3HUz�QR�SRGHP�SDUODU�GH�PHWjIRUD�GHOLUDQW��(O�GLDEOH�pV�HO�SDUH��
4XDQ�DFDED�DSHOÂOD�D�O
$OWUH��$L[z�QR�SDVVD�D�OD�PDOHQFRQLD���
/D�SVLFRVLV�HV�FRQVWUXHL[�VREUH�HO�GHOLUL�L�VHQVH�SDVVDU�SHO�IDQWDVPD��/D�FHUWHVD�
HQ�OD�SVLFRVL�VXEVWLWXHL[�OD�IDQWDVLD�HQ�OD�QHXURVL��8Q�HOHPHQW�QR�UHSULPLW��GRQFV�
H[LJLULD�UHFRQHL[HPHQW��DSDUHL[�HQ�IRUPD�GH�GHOLUL���
(O� SHUYHUV� FUHX� HQ� XQ�'pX� TXH� JDXGHL[� L� HOO� pV� HO� VHX� VDFHUGRW�� (O� IHWLW[LVWD��
SDUDGLJPD�GH�OD�SHUYHUVLy��HV�VLWXD�FRP�D�REMHFWH�GH�OD�IDOWD�GH�OD�PDUH��(Q�OD�
SHUYHUVLy��VjGLF�L�PDVRTXLVWD��HO�VXEMHFWH�HV�ID�LQVWUXPHQW�GHO�JDXGL�GH�/
$OWUH���
'HOV� WUDQVVH[XDOV�VH¶Q�RFXSHQ�HOV�FLUXUJLDQV� ��QR�H[LVWHL[�DQRPDOLD�ELROzJLFD��
FUHXHQ� TXH� SHUWDQ\HQ� D� O
DOWUH� VH[H��� 1R� WHQHQ� FDS� GXEWH� GHO� VH[H� D� TXH�
SHUWDQ\HQ�� &DO� SUHJXQWDU�VH� TXL� KD� SURPRJXW� HO� WUDQVH[XDOLVPH�� OD�PHGLFLQD��
OHV�SRVVLELOLWDWV�OHJDOV������
�
eV� HQ� OD�WHUDSqXWLFD� TXH� OD�PHGLFLQD� WUDFWD� FDGD� VtPSWRPD� DPE� XQD� WHUDSLD�
WUDGLFLRQDO�TXH�UH�RUGHQL�HO�VXEMHFWH��/
DFFLy�HV�VLWXD�HQ�XQD�GREOH�YHVVDQW�� OD�
VXJJHVWLYD�R�OD�TXtPLFD��3HU�XQD�EDQGD�XQ�FRQVHOO�G
XQ�-R�IRUW�D�XQ�-R�GqELO��OD�
LGHQWLILFDFLy� DPE� HO� WHUDSHXWD�� -R� IRUW� TXH� GRPLQD� DO� GqELO� FRP� D� SURSRVD��������
�/
�(JRSVLFRORJ\����
3HU� O
DOWUD� EDQGD�� �3KDUPDNRQ��� PHGLFDPHQW� HQ� JUHJ�� TXH� RULJLQjULDPHQW� QR�
GLVWLQJHL[� HQWUH� FXUDU� L�PDWDU�� 7UDFWDPHQW� HVVHQFLDOPHQW� TXtPLF� SHU� D� WHRULHV�
HVVHQFLDOPHQW� SVLFRJHQqWLTXHV�� /D� SDVWLOOD�� IUXLW� GHOV� DYHQoRV� ELRTXtPLFV�� pV�
G
LQFLGqQFLD� VLPSWRPjWLFD��3DVWD�� SHWLWD� SRUFLy� GH�PDVVD� LQGLYLGXDO�� 3RWLWR�� HV�
SURYHQ�IHQW�OHV�SURYHV�FHJXHV�D�OD�PDUH��3DVWD� �GLQHUV���
3DUDXOD�SHU�SDVWLOOD��IRUD�HPSDWLD��IRUD�VXJJHVWLy��1R�UHVSRQGUH�D�OD�GHPDQGD�
DPE�HOV�PDWHL[RV� WHUPHV�HQ�TXH�HVWj� IRUPXODGD�� ,� pV�DL[z�HO� TXH�GHPDQD�HO�
SDFLHQW�� SHUz� HO� FRQVHOO� VDS� TXH� KR� SRW� WUREDU� DO� FDUUHU� L� OD� SHQLWqQFLD� DOV�
FRQIHVVLRQDULV�� 1R� HV� SRW� WHUDSLDU� HO� TXH� pV� SVtTXLF�� 1R� DO� �IXURU� VDQDQGLV���
$VVRFLDFLy� OOLXUH��DWHQFLy� IORWDQW�� UHJOD�GH� O¶DEVWLQqQFLD��VyQ�HOV� WUHV�SUHFHSWHV�
EjVLFV�TXH�DYDOHQ� OD�QRVWUD�SUjFWLFD� L�XQD�FOtQLFD�EDVDGD�HQ� OD�qWLFD�GHO��ELHQ�
GHFLU��GHO�VtPSWRPD��1L�FLqQFLD��QL�UHOLJLy��QL�PjJLD��1L�WXWR��FLWR��MXFXQGH���
/
~QLFD� SDVWD� YH� HQ� IRUPD� GH� GLQHUV�� &DO�GHVSUHQGUH¶V� GH� OD� VXEMHFWLYLWDW� L�
VXERUGLQDU�OD� DO� GHVLJ� GH� VDEHU�� 3qUGXD�� SHUGUH� HO� FRQIRUW� SDWROzJLF�� /D�
SVLFRDQjOLVL� FDQYLD� OHV� UHJOHV� GH� OD� SURGXFFLy� FDSLWDOLVWD�� DFt� HO� TXH� WUHEDOOD�
SDJD�� O
DQDOLW]DQW�� SDJD� SHU� D� WUHEDOODU�� TXDQ� SDJD� SHU� D� GHVFDQVDU� QR� KL� KD�
DQjOLVL��/
DQDOLVWD�SDJD�DPE� OD�VHYD�SHUVRQD��DPE�HO�VHX�FRV��QR�DPE�HO�VHX�
VDEHU���
/D� SVLFRDQjOLVL� HV� VHSDUD� GH� OD� SVLFRORJLD� GHVFULSWLYD� GH� OD� FRQVFLqQFLD��
SODQWHMDQW� XQD� FRQFHSFLy� GLQjPLFD� GHOV� SURFHVVRV�PHQWDOV� �SVLFRORJtD� GH� OHV�
SURIXQGLWDWV��GLULD�HQ�)UHXG���7LHIHQSV\FKRORJLH����
/D�SVLFRDQjOLVL�pV�HVWUDQ\D�D�OD�SVLFRORJLD�L�DL[z�QR�DFDED�SDV�G¶HQWHQGUH¶V��+L�
KD� TXL� SUDFWLFD� OD� SVLFRORJLD� GH� OHV� SURIXQGLWDWV�� OD� SVLFRORJLD� GLQjPLFD� R�
G¶RULHQWDFLy�SVLFRDQDOtWLFD��FRQVLGHUDQW�D�OD�SVLFRDQjOLVL�FRP�D�XQD�WqFQLFD�PpV�
GH�O¶DUVHQDO�WHUDSqXWLF��FRP�D�XQ�DSRUW�D�OD�SVLFRORJLD���
/D�SVLFRDQjOLVL�HV�EDVD�HQ�OD�SDUDXOD��HO�VLJQLILFDQW��1RVDOWUHV�HQV�GLIHUHQFLHP�
GH� OD� UHVWD� G¶pVVHUV� YLXV� SHU� OD� SRVVLELOLWDW� GHO� OOHQJXDWJH�� (OV� DQLPDOV� HV�
FRPXQLTXHQ��$TXHVWD�SDUWLFXODULWDW� pV� OD�TXH�GHFLGHL[�TXH�QR�KL� KDJL� DQLPDOV�
DQRUq[LFV�� SHUYHUVRV� R� IHWLW[LVWHV�� /¶RFHOO�WHUR� �HQ� XQ� OORF� GRQD� FULWV�� HQ� DOWUH�
SRVD�HOV�RXV���SRW�HQJDQ\DU��SHUz�QR�GLU�PHQWLGHV��)UHXG�KR�GLX���
�



�7~�GLXV�TXH�YDV�D�*UDFzYLD�SHU�D�TXH� MR�SHQVL�TXH�YDV�D�/HPEHUJ��TXDQ�HQ�
UHDOLWDW�YDV�D�*UDFzYLD��3HU�TXq�P
HQJDQ\HV������
�
/
DFXGLW� pV� OD� IRUoD� OLELGLQDO� LQFRQVFLHQW� TXH� H[SUHVVD� XQ� FRQWLQJXW� TXH� OHV�
H[LJqQFLHV�PRUDOV�LPSHGHL[HQ�IRUPXODU�HQ�HO�OOHQJXDWJH�VqULR���
/
pVVHU�KXPj�pV�SRVVLEOHPHQW�HO�PpV�LQGHIHQV��1HL[�DPE�SRF�SHO��IRQWDQHOOHV�L�
DEDQV� GH� QpL[HU� MD� KD� HVWDW� LQPHUV� D� O
RUGUH� VLPEzOLF�� 9H� DO� PyQ� DPE�
XQD��PDQFD� GH� VHU��� VHSDUDW� GHO� FRPSOHPHQW� PDWHUQ�� /
HWHUQD� LQVDWLVIDFFLy��
$PE� QHFHVVLWDWV� TXH� WUDQVFULXHQ� OD� VHYD� PDQFD� GH� VHU�� DPE� SXOVLRQV�� QR�
LQVWLQWV��eV�G
DTXHVWD�VtQWHVL�TXH�VRUJLUj�HO�GHVLJ�TXH�LQWHQWD�FROPDU�OD�IDOWD�HQ�
VHU�L�TXH�V¶H[SUHVVDUj�D�WUDYpV�GH�OD�GHPDQGD��(O�VLJQLILFDQWV�TXH�SURYHQHQ�GH�
O
$OWUH��/D�T�HVWLy�GHO�GHVLJ�HQV�LQGLFD�TXH�HO�GHVLJ�pV�HO�GHVLJ�GH�O
$OWUH���
�
(O� GHVLJ� PDWHL[� GH� O
KRPH� HV� FRQVWLWXHL[� VRWD� HO� VLJQH� GH� OD�PHGLDFLy�� HV� HO�
GHVLJ�GH�IHU�VH�UHFRQqL[HU�HO�VHX�GHVLJ����
�
4Xq�YRO�GLU��TXH�HO�GHVLJ�QR�HV�FRQVWLWXHL[�VHQVH�FDS�PHGLDFLy"��(O�TXH�O
KRPH�
GHVLWMD�pV�TXH�O
DOWUH�HO�GHVLWJL��eVVHU�OD�FDXVD�GHO�GHVLJ�GH�O
DOWUH��HQ�UHIHUqQFLD�
D�OD��'LDOqFWLFD�GH�O¶DPR�L�O¶HVFODX���KHJHOLDQD��7DQ�VROV�XQ�DOWUD�FRQVFLqQFLD�TXH�
VLJXL�FDSDo�G¶RGLDU�OL�L�HVWLPDU�OL�pV�FDSDo�GH�EULQGDU�OD�FHUWHVD�GH�Vt�PDWHL[���
�
�/
DPDQW�VHQW�XQD�IDOWD�SHUz�LJQRUD�TXq�pV�HO�TXH�OL�PDQFD��O
DPDW�LJQRUD�HO�TXH�
KL�KD�RFXOW�HQ�HOO�L�TXH�PDOJUDW�DWUDX�D�O
DPDQW��(QWUH�DPDQW�L�DPDW�WDQ�VROV�KL�KD�
LQDGHTXDFLy��(O�TXH�PDQFD�HQ�O
DPDQW�QR�pV�QHFHVVjULDPHQW�HO�TXH�HVWj�RFXOW�
HQ�O
DPDW������
�
�
(O� OOHQJXDWJH�JDXGHL[�G¶HVTXHQHV�DO�VXEMHFWH�SDUODQW� L�VHQVH�SUHRFXSDU�VH�GHO�
VHX� EHQHVWDU�� VRPQLV�� ODSVXV�� GHOLUL�� �(OOR� JR]D� OR� TXH� GHOLUD� \� GHOLUD� OR� TXH�
JR]D���(O�SRHWD�HV�GHYRUDW�SHO�YHUV��3ODWz�����3HUz�FRP�SRGHP�FRQILUPDU�OD�KLSzWHVL�GH�O¶LQFRQVFLHQW�"��
�
/¶LQFRQVFLHQW�MD� HV� WUREDYD� DOV� SRHWHV�� VROV� FDOLD� LQYHQWDU�O¶KR�� SUH�H[LVWLD� D�
)UHXG�� D� SDUWLW� G
HOO� H[LVWHL[��$O� VtPSWRPD�� YHLHP�TXH�KL� KD�XQD� LQVWjQFLD� TXH�
HVWj�JDXGLQW�PROW�D�SHVDU�GHO� MR��eV� O¶DOLHQDFLy�GHO�VXEMHFWH�D� O¶$OWUH�� OORF�GH� OD�
SDUDXOD�� -XVWDPHQW�pV�DTXHVWD�DOLHQDFLy� �OOXQ\DQD�GH� OD� FLqQFLD�� OD� TXH�GyQD�
VHQWLW�DO�VXEMHFWH��/¶LQFRQVFLHQW�pV�XQ�OORF�KHWHURJHQL�D�OD�FRQVFLqQFLD��pV�HO�OORF�
GHO�GLjOHJ�L�UHVSHFWH�DO�TXDO�HVWHP�H[LOLDWV���
,PDJLQHP�TXH�WRW�HO�TXH�KHP�YLVFXW��LQVDWLVIDFFLRQV��SODHU��DIHFWLYLWDW��RGL��DPRU��
WHQGUHVD��YLYqQFLHV�HQ�GHILQLWLYD��SHUz�DPE� OD�SDUWLFXODULWDW��GH�TXH�SHU�PRWLXV�
YDULV�KD�HVWDW� UHSULPLW�� UHVWHQ� UHOHJDGHV��HVWLJXHVVLQ�HPPDJDW]HPDGHV�HQ�XQ�
OORF�L�HQWUH�HOOHV�HV�FRQQHFWHVVLQ�IRUPDQW�XQ�OOHQJXDWJH�SURSL��DOLq�DO�VXEMHFWH�L�
TXH� HV� PDQLIHVWpV�� PROW� D� SHVDU� VHX�� HQ� IRUPD� GH� ODSVXV�� DFXGLWV�� VRPQLV��
HUUDGHV��VtPSWRPHV����$TXHVWHV�FRQQH[LRQV� WHQHQ� WDQWD�HQWLWDW�TXH�SRGHP�GLU�
HO�TXH�LQGLFDYD�1LHW]FKH�GLX�TXH�pV�PpV�IjFLO�WUHQFDU�XQD�FDPD�TXH�WUHQFDU�XQD�
SDUDXOD���
4Xq� HQV� UHVWD� TXDQ� HQV� WUHXHQ� OD� SDUDXOD�� HOV� VLJQLILFDQWV�� $OV� FDPSV� GH�
FRQFHQWUDFLy� HUD� PROW� FRP~�� 7RUWXUDU� pV� WUHXUH� D� XQ� VXEMHFWH� HOV� VHXV�
VLJQLILFDQWV�L�VL�DL[z�SDVVD�SRF�LPSRUWD�OD�YLGD��$PE�SDUDXOHV�HQV�FRPXQLTXHP��



HPPDODOWLP��3HQVHP�HQ�OD�FRPELQDWzULD�VLJQLILFDQW�L�OD�PjTXLQD��(VWHP�HQ�IURQW�
D� XQ� VXEMHFWH� TXDQ� SRGHQ� IHU� VHUYLU� XQD� FRPELQDWzULD� VLJQLILFDQW�� eV�
O
H[SHULqQFLD�GH�OD�YLYqQFLD�LPDJLQjUL�G
HVWDU�GDYDQW�G
XQ�VXEMHFWH�TXDQ�MXJXHP�
D� OHV� PjTXLQHV� HVFXUDEXW[DTXHV�� 'HVFDUWHV� GHLD� TXH� OHV� PjTXLQHV� VyQ�
DQLPDOV�GRPqVWLFV���
$TXHVWD�pV� OD�QRVWUD�FOtQLFD��1R�KL�KD�FOtQLFD�VHQVH�qWLFD��&OLQLFDU�pV�DMHXUH¶V��
/
KRPH�QR�SHQVD�LJXDO�MDJXW�TXH�GHPSHXV��(O�GLYDQ�FRP�D�DUWLOXJL�YH�D�UHSHWLU�
TXH�HO� OOLW� pV�RQ�HV�QHL[�� FDLHP�PDODWV�� GRUPLP�� VRPQLHP�� IHP� O
DPRU�� L� TXDQ�
V
HVWj�HQDPRUDW�OD�SHUVRQD�ID�PDVVD�GHFODUDFLRQV��,�WDPEp�pV�RQ�PRULP���
/D� FOtQLFD� SVLFRDQDOtWLFD� pV� HO� TXH� HV� GLX� HQ� XQD� DQjOLVL��1R� pV� OD� FOtQLFD� GHO�
FRQVHOO��QL�GH�OD�FRQIHVVLy��QL�GH�O¶DGRFWULQDPHQW��QR�pV�OD�FOtQLFD�GHO�-R���
/¶qWLFD� SVLFRDQDOtWLFD� FRQVLVWHL[� HQ� QR� DGDSWDU� DO� VXEMHFWH� D� OD� VHYD� SUzSLD�
UHDOLWDW��DTXHVWD�VHPSUH�pV�PzELO��SHUVRQDO��OOXQ\�GH�FDWjOHJV�R�HVWHUHRWLSV�FRP�
HO�MR�GHO�SVLFRDQDOLVWD���
/D� LQGLYLGXDOLWDW� VRUJLUj� DPE� OD� FRQVWLWXFLy� GH� OD� KLVWzULD� GHO� VXEMHFWH� L�
O¶DFFHSWDFLy�G¶DTXHVWD�KLVWzULD�FRP�D�SUzSLD��(Q�GHILQLWLYD��HV�WUDFWD�GH�QR�FUHDU�
pVVHU�ERQV�R�GROHQWV��VLQy�ERQV�L�GROHQWV��1R�EXVFDU�HO�MXGLFL�GH�OD�SHUVRQD��1R�
EXVFDU�OD�YHULWDW�QL�OD�PHQWLGD��VLQy�IHU�G¶HOOHV�REMHFWH�GH�OD�FXUD��1LQJ~�HV�SRW�
DWULEXLU� UHSUHVHQWDU� D� 1qPHVLV�� GHHVVD� TXH� WRW� KR� YHX�� MXVWLFLHUD� G¶DPDQWV�
UHEXWMDGHV��GLVWULEXwGRUD�GH�FjVWLJV���
$TXHVWD�FOtQLFD� OD� LQDXJXUD� ,VDEHO�Y��5��DPE�HO� �'pMHPH�KDEODU���FDQVDGD�SHU�
OHV� LQWHUUXSFLRQV�GH�)UHXG�L�$QQD�2��� OD�SDFLHQWH�GH�%UHXHU�� �7DONLQJ�FXUH���OD�
WUDQVIHUqQFLD���
�
+HP�SDVVDW�GHO�SDQVH[XDOLVPH�D�O¶LQFRQVFLHQW�HVWUXFWXUDW�FRP�D�XQ�OOHQJXDWJH�
�DIRULVPH��� $TXHVWD� FUtWLFD�� HO� SDQVH[XDOLVPH�� QR� pV� RULJLQDO�� .UDII�(ELQJ� IHLD�
VHUYLU�YRFDEXODUL�OODWt�SHU�D�HYLWDU�OD�FUXHVD�WHUPLQROzJLFD��7UHV�HPLQHQWV�ILJXUHV�
GH�O
qSRFD�GH�)UHXG�QR�HUHQ�DOLHQHV�D�OD�VH[XDOLWDW�L�SURSRVDYHQ�HWLRORJLHV�PROW�
HVSHFtILTXHV��%UHXHU��6HFUHWRV�GH�DOFRED��&KDUFRW�� �WRXMRXU�� WRXMRXU�� OD� FKRVH�
JHQLWHO���&KUREDN��3HQQLV�QRUPDOLV��GRVLV��5HSHWDWXU���
�
(VWHP�SDUODQW�GHO�-R�FRQVWDQWPHQW��SHUz�HO�TXH�QR�KHP�GLW�pV�TXH�DTXHVW�HV�
EDVD� HQ� XQD� LOÂOXVLy�� HQ� XQD� LPDWJH�� GH� OD� TXDO� OD� FOtQLFD� HV� ID� HFR�
FRQWtQXDPHQW�� $TXHVWD� VXWXUD� GHO� VXEMHFWH� MD� pV� SUHVHQWDGD� SHU� YDULHWDW�
G
DXWRUV���
�
6SLQR]D��V��;9,,���/D�FRQFLqQFLD�pV�LQFRQVFLHQW�GHOV�VHXV�DFWHV���/HLEQLW]��SDUOD�
GH� �O
LQWHO�OLJLEOH��� FRP� D� H[SHULqQFLD� LQWHUQD�� 0DLQH� GH� %LUDQ�� GH� �/
KRPR�
GXSOH[���*ULHVLQJHU��GH��PHWDPRUIRVL�GHO�MR���+HUEDUW��GHLD�TXH�LGHHV�FRQWUjULHV�
OOXLWHQ�HQ�HO�MR���
3HUz� VHUj� DPE� 'HVFDUWHV� TXH� SRGHP� SDUODU� GHO� QDL[HPHQW� GHO� VXEMHFWH�� 'H�
O
HQV� DO� VXEMHFWH�� �&RJLWR�� HUJR� VXP��� 8Q� GHOV� GRV� WHUPHV� SUHVHQWLILFD�
O
H[LVWqQFLD�� 3HUz� SHQVHP� TXH� KL� KD� FHUWHVD� SVLFzWLFD�� QR� GXEWH� �HO� GXEWH�
PHWzGLF����
4XDQ�GLHP�MR��WX���VyF��HWV���/D�SVLFRDQjOLVLV�VH¶Q�RFXSD�GH�OD�SULPHUD�DWULEXFLy�
�pV�SUH�RQWROzJLF���1R�OD�GyQD�SHU�VHQWDGD���
eV�DOV�ODSVXV��DO�GLVFXUV��TXDQ�VHQVH�YROHU�VH
QV�HVFDSD�HO�FOjVVLF���1R�YROLD�GLU�
DL[z���4XL�pV�HO�TXH�KD�DFWXDW�SHU�Pt��HO�TXH�SHQVD�SHU�Pt��4XL�pV�TXL�O
DXWRULW]D�
D�SHQVDU�G
DTXHVWD�PDQHUD�L�GHL[DU�PH�HQ�HYLGqQFLD�"���&DO�GLU�TXH�OHV�HUUDGHV�



QR� V
KDQ� G
H[SOLFDU�� VyQ� VLJQLILFDQWV��� 4XDQ� ³DOOz�� SHQVD� MR� QR� VyF�� 7UHLHP�
LQIRUPDFLy�GHO�VHQVH�VHQWLW���
(O� MR� pV� XQ� IXQFLy�� LPDJLQjULD�� VLPEzOLFD� L� UHDO�� 6HPSUH� GH� GHSHQGqQFLD�
UHVSHFWH� GH� O¶$OWUH�� /D� SUHVqQFLD� GH� O¶RUGUH� VLPEzOLF� HQ� HO� PXWLVPH�� pV� OD�
SUHVqQFLD� GH� OD� SXOVLy� GH�PRUW�� OD� YHX� GH� QLQJ~� �SHUVRQQH��� 6L� HV� SUHQ� D� OD�
SHUVRQD�FRP�D�VXEMHFWH�V¶DVVLPLOD�LPDJLQjULDPHQW��HO�VLPEzOLF�L�HO�UHDO���
(O� VtPSWRPD� T�HVWLRQD� DO� VXEMHFWH�� IzELHV�� DQJRL[D� ORFDOLW]DGD�� VtPSWRPHV�
VRPjWLFV�� ULWXDOV� REVHVVLXV�� GXEWHV�� DQRUq[LHV�� GHSUHVVLRQV�� VRPQLV�� GHOLULV����
TXq� SRW� GLU� HO� MR� UHVSHFWH� G¶DL[z"�� 4Xq� SRW� GLU� OD� FOtQLFD� GHO� MR� UHVSHFWH� GH�
O¶HQLJPD� GHO� IHW� GH� TXH� OD� JHQW� YXOJXL� FXUDU�VH� D� WUDYpV� GHO� FjVWLJ� �SVLFRVLV�
SDUDQRLFD����
�
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�&RJLWR��HUJR�VXP��DO��&RJLWR��LEL�VXP��
�(O�MR�pV�XQD�MRJXLQD�GHO�PHX�SHQVDPHQW��

�3HQVR�RQ�QR�VyF��VyF�RQ�QR�SHQVR��
�3HQVR��GRQFV�VyF�SHQVDW�SHU�PL���$��6LOHVLXV��

�-R�pV�XQ�DOWUH���5LPEDXG��
�
�
�
$L[t��D�TXq�UHVWD�UHGXwGD� OD�SHUVRQDOLWDW�"��$�XQ��ORFXV��GH�UHODFLRQV�PpV�TXH�
FRP�XQ�MR�FOjVVLF��5HODFLRQV�TXH�UHVWHQ�SHUIHFWDPHQW�UHIOHFWLGHV�PLWMDQoDQW�XQ�
�QXV�ERUURPHR���/D�SHUVRQDOLWDW�FRP�D�VtQWHVL���
&DO�SHQVDU�TXH�VL�DTXHVWD�pV�OD�SHUVSHFWLYD�D�OD�TXH�HV�FRQGHPQD�DO�MR��DTXHVW�
YXOJXL� UHEHOÂODU�VH�QHJDQW� O¶HYLGqQFLD��3HU�DL[z��FDO�SHQVDU�TXH� OD� LOÂOXVLy�GH� OD�
SHUVRQDOLWDW��HO������VHJXLUj�QHJDQW�OD��HO�VXEMHFWH�QR�O¶DFFHSWD���
�
(O�SUREOHPD�GH�OD�SVLFRDQjOLVL�KD�HVWDW�HO�GH�OD�VHYD�FLHQWLILFLWDW��6
KD�GLVWDQFLDW�
GHOV�SUHFHSWHV�FLHQWtILFV� L� QR�SHU�JXVW��5HFRUGHP�TXH�YD�QpL[HU�GH� OD� FLqQFLD�
SHU� D� VHSDUDU�VH� SRVWHULRUPHQW�� 4XLQD� YD� VHU� OD� FDXVD"�� /¶REMHFWH� GH� OD�
SVLFRDQjOLVL�pV� O
LQFRQVFLHQW� L�DTXHVW�SUHQ�D� O¶KRPH�SHU�D�REMHFWH�VHQVH�SUqYLD�
FRQVXOWD���
/D� SVLFRDQjOLVL� KD� HVWDW� FRQVLGHUDGD� GLQWUH� GH� OHV� �FLqQFLHV� GH� O¶KRPH��� VL� pV�
DL[t� KR�KD�HVWDW�SHU�D� UHVWDU�DQXOÂODGD�DO� QR�FRPSOLU� OHV� FRQGLFLRQV�REMHFWLYHV�
G¶XQ� LGHDO� H[SHULPHQWDOLVWD�� /D� SVLFRDQjOLVL� QR� pV� H[SHULPHQWDO� VLQy�
H[SHULHQFLD��HVWUDWqJLD�G¶LQWHUYHQFLy�TXH�SHUVHJXHL[�FHUWD�ILQDOLWDW��
�
�'HO�TXH�HV� WUDFWD�DUD�QR�pV�VROV�GH�TXH� O¶DQDOLVWD�HV�VHUYHL[L�GH� OHV�FLqQFLHV�
SURSDJDGHV�VRWD�OD�PDQHUD�XQLYHUVLWjULD��VLQy�TXH�DTXHVWHV�FLqQFLHV�WURELQ�HQ�
OD�VHYD�H[SHULqQFLD�O¶RFDVLy�GH�UHQRYDU�VH������
�
/D� FLqQFLD� HV� FRQVWUXHL[� VREUH� XQ� GHVFRQHL[HPHQW� GHO� VXEMHFWH� L� GH� OD�
QDWXUDOHVD�GHO�VHX�GHVFRQHL[HPHQW��,�HO�VXEMHFWH�HVWj�GLYLGLW�HQWUH�HO�TXH�VDS�L�
HO�TXH�QR�VDS��1R�HV�WUDFWD�G¶KHUPHQqXWLFD��HQ�OD�TXDO�HO�VXEMHFWH�GHVFRQHL[�HO�
VLJQLILFDW� GHOV� VLJQLILFDQWV�� (O� TXH� pV� UHDO� V¶HVFDSD�� IXLJ�� UHVWD� XQ� UHVWH�
LQIRUPXODEOH��1R�KL�KD�PHWDOOHQJXDWJH���



3RSSHU���TXDQ�HVWDEOHL[�HOV�FULWHULV�GH�IDOVDELOLWDW�R�UHIXWDELOLWDW�GH�OHV�FLqQFLHV��
FRP�D�FULWHUL�GH�GLVFHUQLPHQW�GHO�GLVFXUV�FLHQWtILF��DILUPD�TXH�OD�SVLFRDQjOLVL�pV�
SVHXGRFLqQFLD� �VHJRQV� HOO�� SHUTXq� QR� DGPHW� REVHUYDFLRQV� DOJXQD�� LQFDSDo�
G¶LQYDOLGDU� HOV� VHXV� SRVWXODWV�� 0HQWUH� TXH� OHV� FLqQFLHV� LQGLTXHQ� HQ� TXLQHV�
FRQGLFLRQV�G¶REVHUYDFLy�SRGULHQ�VHU�UHIXWDGHV�OHV�VHYHV�KLSzWHVLV���
eV�D�GLU�TXH�OD�FLqQFLD�SRVLWLYLVWD�LQGLFD�TXLQHV�VyQ�OHV�VHYHV�IRUTXHV�FDXGLQHV�L�
VL� OD�SVLFRDQjOLVL�HV�QHJD�D�VRWPHWUH�D�FRQWUDVW�VLVWHPjWLF�OHV�VHYHV�GRFWULQHV��
DL[z�OD�UHOHJDULD�D�pVVHU�FRQVLGHUDGD�PLWH��DQWURSROzJLFD��[DPDQLVWD�����
eV� MXVWDPHQW� SHU� DL[z� TXH� OD� UHEXWJHQ�� SHUTXq� pV� LQDVVLPLODEOH��$VVLPLODU�
FRQVLVWHL[�HQ� WUDQVIRUPDU�TXHOFRP�HVWUDQ\�D�PL� L�VLQWHWLW]DU�KR��FRP� OD�VtQWHVL�
GH� OHV� SURWHwQHV�� 6L� QR� SXF� VLQWHWLW]DU�KR� pV� GHJXW� D� TXH� KL� KD� TXHOFRP�
LUUHGXFWLEOH�DO�PHX�FRQHL[HPHQW�FRQVFLHQW��&HUWDPHQW�� OD�XQLWDW�SVtTXLFD�pV�XQ�
LOÂOXVLy���
(O� GLVFXUV� SVLFRDQDOtWLF� QR� SRW� pVVHU� UHGXwW� D� XQ� DOWUH� GLVFXUV� QL� ILORVzILF�� QL�
SVLFROzJLF��QL�SVLTXLjWULF��1R�SHUTXq�VLJXL�OD�YHULWDW��VLQy�SHUTXq�DFWXD�FRP�D�D�
�WDOO���$�YHJDGHV�UHFXSHUDU�DTXHVW�GLVFXUV�KD�FRQVLVWLW�HQ�PXWLODU�OL�KR��GH�DFt�HO�
UHWRUQ�D�)UHXG���
3HQVDQW� DL[t�� FHUWDPHQW�� OD� SVLFRDQjOLVL� pV� GHWHUPLQLVWD�� 'HWHUPLQDWV� SHU�
O
LQFRQVFLHQW���
,� DTXHVWD� KD� HVWDW� OD� VHYD� H[LVWqQFLD� GH� UHODFLRQV� DPE� DOWUHV� FLqQFLHV��
3VLFRDQjOLVL��VDEHU��XQLYHUVLWDW��8QD�HYROXFLy�GH�IUDFDVVRV���
�
2UWHJD� L� *DVVHW� DPE� �(O� SVLFRDQiOLVLV� FLHQFLD� SUREOHPiWLFD��� �������� HV� WDO�
YHJDGD�HO� SULPHU� DUWLFOH� VREUH� HO� WHPD�SXEOLFDW� HQ�(VSDQ\D��$�PpV� UHVXPHL[�
�3VLFRSDWRORJtD�GH�OD�YLGD�FRWLGLDQD��L�HO�WUHEDOO�GH�)UHXG�VREUH�/HRQDUGR���
/D�SVLFRORJLD�HQWUD�GH�OD�PD�GH�OD�ILORVRILD�DOHPDQ\D�JUjFLHV�D�-��6DQ]�GHO�5tR�L�
)�� *LQHU� GH� ORV� 5tRV� �������� (Q� 0DGULG� HV� FUHD� OD� ,QVWLWXFLyQ� /LEUH� GH�
(QVHxDQ]D� \� GHO� 0XVHR� 3HGDJyJLFR�� 6yQ� ODLFV� TXH� DSOLTXHQ� OD� SVLFRORJLD�
H[SHULPHQWDO�� 9HXUHP� FRP�OD� SVLFRORJLD� HV� DEVRUWD� SHU� OD� UHOLJLy� �0DUDxyQ��
*LPpQH]�GH�$V~D��2UWHJD��*LQHU����
/D�SVLFRDQjOLVL�DUULED�D�WUDYpV�GH�WH[WRV�IUDQFHVRV��/¶HVFROjVWLFD�ID�GH�IURQWHUD��
&DSXW[LQV�� 5HYLVWHV� FRP� �&ULWHULRQ��� �(VWXGLRV� IUDQFLVFDQRV�� SDUOHQ� GH�
SVLFRORJLD�L�SHGDJRJLD�GHV�G
XQD�RULHQWDFLy�H[SHULPHQWDO��L�SUHWHQHQ�PDQWHQLU�OD�
PRUDO� FDWzOLFD�� /D� VHYD� ILORVRILD� HV� FULVWLDQD�� SHU� WDQW� OD� SVLFRDQjOLVL� HUD�
SHULOORVD��7RW� HO� TXH�QHL[� IRUD� GH� O¶HVSHULW� FULVWLj� HVWj� FRQGHPQDW� D� IUDFDVVDU��
(PLOL�0LUD�HO� ID� VHUYLU� SHU�D� FRPEDWUH� OD� LGHRORJLD� UHOLJLRVD��(Q�JHQHUDO� SHU�D�
PHVXUDU�WHVWV���
6LPDUUR�HV�FDWHGUjWLF�GH�SVLFRORJLD�H[SHULPHQWDO�D�0DGULG�GHV�GH�������(VWXGLD�
DPE�&KDUFRW��)XQGD�HO�SULPHU�ODERUDWRUL��(O�GHL[HEOH�PpV�GHVWDFDW�GLQWUH�GH�OD�
SVLTXLDWULD�pV�/DIRUD��(Q�%DUFHORQD�7XUUy�TXH�HV�IRUPD�D�$OHPDQ\D���
6DUUy�YD�D�¬XVWULD�GH�����������D�DQDOLW]DU�VH�DPE�)UHXG��)UHXG�OL�UHFRPDQD�
+�� 'HXWVFK�� 6DUUy� UHVXPLUj� PpV� WDUG���/D� PHYD� YD� VHU� XQD� SVLFRDQjOLVL�
IUXVWUDGD���,QWURGXFWRU�GHOV��HOHFWUR�[RFV��D�O
HVWDW�HVSDQ\RO�L�FUtWLF�GHOV�IjUPDFV��
,QYLWD� D� /DFDQ������ DO� &RO�OHJL� GH� PHWJHV� GH� %DUFHORQD� �SDVy� VLQ� SHQD� QL�
JORULD���/DFDQ�MD�YD�HVWDU�D�%DUFHORQD�DO�������,9�&RQJUpV�GH�3VLFRWHUjSLD���/D�
SV\FKDQDO\VH�YUDLH�HW�OD�IDXVVH����
6DUUy�VH�GHFDQWD�SRU�-XQJ��OD�GRFWULQD�GHO�TXDO�HUD�PpV�DVVLPLODEOH��$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�� SHUR� UHEXWMD� OD� WHRUtD� IUHXGLDQD�� �)UHXG� OR� VLW~D� WRGR� HQ� HO�
LQFRQVFLHQW����(O�(GLSR�QR�H[LVWH����
6DUUy�� /ySH]� ,ERU�� /DLQ� (QWUDOJR�� 9DOOHMR� 1iMHUD�� FRQWDFWHQ� DPE� PLWMDQV�
SVLFRDQDOtWLFV�YLHQHVRV�L�DOHPDQ\V���
�
�
3HU�TXq�HUD�SHULOOyV�"�4XLQHV�HUHQ�OHV�GRFWULQHV�IUHXGLDQHV�SHULOORVHV"��
�
D��(OV�SURFHVVRV�SVtTXLFV�VyQ�LQFRQVFLHQWV��4XDQ�DOOz�SHQVD��MR�QR�VRF���
E��(O�SDSHU�WUDQVFHQGHQWDO�GHOV�LPSXOVRV�VH[XDOV���
,� SHO� FRQWUDUL�� TXLQV� HUHQ� HOV� SHULOOV� SHU� D� OD� SVLFRDQjOLVL"�� (OV� VDFHUGRWV�
GHFLGHL[HQ� FRP� KD� GH� VHU� O
DQDOLVWD�� (O� 3DGUH� &pVDU� 9DFD� GLX�� £4Xp� VH�
DQDOLFHQ����� SHUR� TXH� HO� DQDOLVWD� SHUWHQH]FD� D� OD� SVLFRORJtD� SURIXQGD� WLSR�
DPHULFDQR���
�
�/RV� VDFHUGRWHV� \� ORV� PpGLFRV�� 3RUTXH� GHVGH� HO� RULJHQ� GH� ORV� WLHPSRV�� ORV�
VDFHUGRWHV�\�ORV�PpGLFRV�HVWiQ�HQ�SRVLFLyQ�GH�DEXVDU�GHO�JUDQ�2WUR������
�3LXV� ;,,�� HQ� OD� VHYD� DORFXFLy� HQ� HO� &RQJUHVR� GH� 3VLFRWHUDSLD� \� 3VLFRORJtD�
&OtQLFD� ������� GLFH� TXH� GHO� SVLFRDQiOLVLV� KD\� FRVDV� EXHQDV� TXH� GHEHUtDPRV�
DSURYHFKDU���
�
�(�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������
�
�
�
(Q� ������ HV� IRQGD� �/D� 6RFLHGDG� /XVR� (VSDxROD� GH� 3VLFRDQjOLVL��� FRQWUD� OD�
GLFWDGXUD�� OD�SVLTXLDWULD�RILFLDO� L� OD�PHGLRFULWDW�XQLYHUVLWjULD��/D�SVLFRDQjOLVL�� WDO�
FRP� WHPLD� )UHXG� FDX� HQ�PDQV� GH� OD� OD�PHGLFLQD�DTXHVWV� DQ\V� ���� '�� $QJHO�
*DUPD� pV� HO� SULPHU� HVSDQ\RO� PHPEUH� GH� O
$�3�,�� ����� PDUFD� O
LQLFL� GH�
O¶HQVHQ\DQoD�GH�-��/DFDQ��JUjFLHV�D�2VFDU�0DVRWWD���
)UHXG�HQ�������SDUOD�GH�OD�SVLFRDQjOLVL�H[FORVD�GH�OD�XQLYHUVLWDW��GLX�TXH�V¶KDQ�
GH�IRUPDU�DVVRFLDFLRQV�TXH�VXSOHL[LQ�DTXHVWD�IXQFLy�HQ�OD�IRUPDFLy�G¶DQDOLVWHV��
)LQV�DUD�QRPpV�UHVWD�LQFOzV�FRP�D�FRQHL[HPHQW�GH��SVLFRORJLD�SURIXQGD��HQ�OD�
IRUPDFLy� GHOV� SVLFRWHUDSHXWHV�/D� IRUPDFLy� DQDOtWLFD� QR� pV� OD� WUDQVPLVVLy� G¶XQ�
VDEHU�FRQVWLWXwW��VLQy�OD�SRVWD�HQ�MRF�GH�OHV�HVWUXFWXUHV�LQFRQVFLHQWV�L�UHLQYHQWDU�
HQ�HO� FDV�GH� O¶DQDOLVWD� OD� VHYD�SRVLFLy� FRP�DQDOLVWD��$�PDQFD�G¶XQLYHUVLWDW� HV�
FUHHQ�DVVRFLDFLRQV�GH�IRUPDGRUV�G¶DQDOLVWHV��PDOJUDW�TXH�DOJXQHV�V¶KDQ�WRUQDW�
XQLYHUVLWjULHV���
4Xq� HQV� GHSDUD� HO� IXWXU"�� /D� SVLFRDQjOLVL� WRUQD� DO� VHX� OORF�� $TXHVW� HUD�
O¶HQFDSoDODPHQW� GH� OD� UHVVHQ\D� GH� OD�PHYD� WHVL�� TXH� DSDUHL[LD� HQ� XQ� GLDUL� D�
*LURQD��4XLQ� OORF"��)XQFLRQD�FRP�D� ODSVXV�� MXVWDPHQW��SHUTXq� OD�SVLFRDQjOLVLV�
VHPSUH�KD�HVWDW�UHOHJDGD��IRUD�GHO�GLVFXUV�GH�OD�FLqQFLD��IRUD�GH�OD�XQLYHUVLWDW���
1R�HV�WUDFWD�GHO�IXWXU�GH�OD�SVLFRDQjOLVL��VLQy�GHO�IXWXU�GH�G¶LQFRQVFLHQW�L�DTXHVW�
pV� DWHPSRUDO�� DOLq� D� OD� FURQRORJLD�� 6L� OD� SVLFRDQjOLVL� Wp� FRP� D� REMHFWH�
O
LQFRQVFLHQW� L� DTXHVW� pV� SDWULPRQL� GHO� �SDUOrWUH��� HO� VHX� IXWXU� SHU� WDQW� DQLUj�
FRQQHFWDW� DPE� O
KRPH�GRQD�� DPE� HO� VHXV� VtPSWRPHV� L� QRPpV� SRGHP� VDEHU�
G
HOOV��D�SRVWHULRUL����



(O�TXH�Vt�SRGHP�LPSURYLVDU�VyQ�OHV�SRVVLELOLWDWV�TXH�HV�GHULYHQ�GH�O¶HVWUXFWXUD�L�
UHIHULU�QRV� D� OHV� VHYHV� PDQLIHVWDFLRQV� FOtQLTXHV�� VRFLDOV�� SROtWLTXHV��
HGXFDWLYHV�����
4XLQD�pV�DL[t��OD�WDVFD�GH�OD�SVLFRDQjOLVL�"�4XLQD�IXQFLy�DFRPSOHL[�PpV�HQOOj�GH�
OD� FOtQLFD�"�4Xq� SRW� GLU� GH� OHV�PDQLIHVWDFLRQV� KXPDQHV�"�&RP� FRQWULEXHL[� DO�
GHVFREULPHQW�GH�O¶DFWLWXG�VRFLDO�L�LQGLYLGXDO�"��
2EVHUYHQ� GLYHUVRV� DVSHFWHV��(O� IXWXU� GH� OD� FOtQLFD� �� 6HPEOD� REYL� TXH� FDPLQD�
FDS�O¶HFOHFWLFLVPH�WHUDSqXWLF��HO�GRPLQL�GH�OD�TXtPLFD��XQ�PRGHO�PpV�ELRORJLVWD��
2�HVWj�HQ�SHULOO�OD�SVLTXLDWULD�FRP�D�HVSHFLDOLWDW�DXWzQRPD�GLQV�OD�PHGLFLQD"��(O�
TXH� VHPEOD� TXH� HO� IXWXU� HQV� GHSDUD� pV� TXH� HV� FRQWLQXDUDQ� LQFRUSRUDQW�
GLVFLSOLQHV� FRP� OD� SVLFRIDUPDFRORJLD�� JHQqWLFD�� OD� ELRORJLD�� ELR�JHQqWLFD���� /D�
UHVSRVWD�MD�OD�GRQDYD�-��/DFDQ�HQ��������
�
�3RGHP�GHPRVWUDU�TXq� OD� LPSRWqQFLD�SHU�D�VRVWHQLU�DXWqQWLFDPHQW�XQD�SUD[LV��
HV�UHGXHL[��FRP�pV�FRUUHQW�HQ�OD�KLVWzULD�GHOV�KRPHV�D�O¶H[HUFLFL�G¶XQ�SRGHU�������
�
�
�
/D�GLILFXOWDW�HVWj�HQ�O
REMHFWH�GH�OD�3VLTXLDWULD��DTXHVW�pV�O
DOWHUDFLy�SVtTXLFD��OD�
PDODOWLD�SVtTXLFD��FHUYHOO�R�FRPSRUWDPHQW���HO� WUDFWDPHQW�GH� O
DOLHQLVWD�"���� �� WRW�
DL[z� ID� GHILQLU� OD� SVLTXLDWULD� FRP� OD� PHQ\V� PqGLFD� GH� OHV� HVSHFLDOLWDWV�� 1R�
REVWDQW�� KL� KD� TXL� SUHJRQD� TXH� OD� SVLTXLDWULD� HVWj� HVWUDQJXODGD� SHU� OD�
SVLFRDQjOLVL�L�OD�TXtPLFD��0LOOHU���������
(O�TXH�Vt�VHPEOD�TXH�HVWDUj�DVVHJXUDW�pV� OD�PDODOWLD��-XVWDPHQW�SHU�D�TXH� OD�
PDODOWLD�pV�XQD�IRUPD�PtWLFD�GH�VROXFLQDU�HOV�QRVWUHV�SUREOHPHV��3UHQHP�FRP�D�
H[HPSOH�XQ�FDV�GH�IzELD��HO��FDV�+DQV��R�HO�GHOLUL�SVLFzWLF��(O�FDV�$LPpH��FRP�D�
SVLFRVL�DXWRSXQLWLYD��eV�XQD�FDPSHUROD�TXH�YLX�D�3DUtV��VHSDUDGD�GHO�PDULW�L�ILOO��
HILFLHQW�DGPLQLVWUDWLYD�DPE�HVWXGLV�TXH�FRPHQoDYD� L�PDL�DFDEDYD��5HWUDwPHQW�
JHQHUDO�VRFLDO��8Q�GLD�VXUW�D�YLVLWDU�DO�VHX�ILOO� L�HV�GLULJHL[�D�OD�VRUWLGD�G
DUWLVWHV�
RQ�DJUHGHL[�XQ�DUWLVWD�IDPRVD�DPE�XQ�JDQLYHW��eV�LQWHUQDGD��/DFDQ�DILUPD�TXH�
HQ� WRW� HO� GHOLUL� HO� TXH� HV� SUHWpQ� HV� XQD� DFFLy� VRFLDO� FDVWLJDGRUD� �SDUDQRLD�
G¶HVWRFjVWLF��� 8QD� YHJDGD� FDVWLJDGD� UHFRQHL[� OD� VHYD� ERJHULD�� (O� GHOLUL��
UHFXSHUD� PDOJUDW� TXH� VLJXL� SHO� FDPt� GH� O
DXWRSXQLFLy�� GH� OD� FXOSDELOLWDW� XQD�
SHUVRQDOLWDW�� KH� HVWDW� MR�� (O� GHOLUL�� YH� GH� OLUD�� VXUF�� GHVFDUULODU��7p� VLJQLILFDFLy�
VRFLDO�� pV� XQ� PLVVDWJH� GLULJLW� D� DOJ~�� XQ� UHFRQHL[HPHQW� VRFLDO�� -XVWDPHQW�� HO�
FULPLQDO� YRO� VXUWLU� DOV� GLDULV�� HO� URO� VRFLDO� GHO� GLDUL� L� OD� T�HVWLy� GH� OD� IDPD� SHO�
S~EOLF��'H�QR�KDYHU�HVWDW�XQD�YHGHWWH�KDXULD�HVWDW�XQ�HVSRUWLVWD� IDPyV��3HUz��
SHQVHP� TXH� OD� YHGHWWH� HQFDUQD� SHUVRQDWJHV� GH� ILFFLy� �HVWUHOOD�� PpV�
UHSUHVHQWDFLRQV����
(OOD�HVFULX�D� O
LJXDO� TXH�5RXVVHDX��GHOLUDQW� UHFRQHJXW�TXH�SDUOD�GH� O
KRPH�HQ�
VRFLHWDW��$L[z�DWHVWLJXD�XQ�FRPSRQHQW�VRFLDO�FHUWDPHQW�SVLFzWLF��/D�SDUDQRLD�pV�
XQD�UHFRQVWUXFFLy�GHO�OOLJDP�GHO�VXEMHFWH�DPE�OD�UHDOLWDW���
(OXFXEUHP�VREUH�HO�IXWXU�GH�O
�HGXFDFLy���
�
�3HUR��¢TXp�SXHGH�VHU�XQD�YLGD�TXH�FRPLHQ]D�HQWUH�ORV�JULWRV�GH�OD�PDGUH�TXH�
OD�GD�\�ORV�OORURV�GHO�KLMR�TXH�OD�UHFLEH"���

�%DOWDVDU�*UDFLiQ��
�
�
�



)LOOV� L� QDUFLVLVPH� SDUHQWDO�� DTXHVWD� HV� OD� T�HVWLy�� OD�VXSHUDFLy� GH� OD� PRUW�� D�
WUDYpV�GH�OD�FRQWLQXwWDW�GHO�MR�HQ�HOV�ILOOV��/D�FXOWXUD�HV�IRQDPHQWD�VREUH�OD�OOHL�GH�
SURKLELFLy��6L�QR�HV�FDQDOLW]D�O¶DJUHVVLYLWDW�HV�WRUQD�FRQWUD�Vt�PDWHL[��(O�IXWXU�GH�
O
HGXFDFLy� DQLUj� FRQQHFWDW� DPE� HO� IXWXU� GH� OD� IDPtOLD� L� OHV� IXQFLRQV� GHO� VHXV�
FRPSRQHQWV��(O�ILOOV�VyQ�VtPSWRPHV�GHOV�SDUHV�L�DTXHVWV�GH�OD�VRFLHWDW��7RW�QHQ�
TXH�QHL[�KD�HVWDW�SDUODW��FRPHQWDW��GHVPHQWLW��QHJRFLDW��SUHYLVW��8Q� ILOO�pV�XQD�
UHVSRVWD�D�XQ�GHVLJ���
(OV� QHQV� GHO� SUHVHQW� VyQ� IUXLW� GH� OD� VRFLHWDW� GH� O
DERQGjQFLD�� $GHILFLWDULV� HQ�
QHFHVVLWDWV��QR�DL[t�HO�GHVLJ��/OXQ\�GH� OHV� FDUqQFLHV��GH� WUDXPHV��SURWHJLWV�HQ�
ERPEROOHV� DVqSWLTXHV� FRQWUD� OD� IUXVWUDFLy�� OD� UHQ~QFLD�� (VWDQGDULW]DFLy� GHO�
GHVLJ�� 3HUz� DTXHVW� HV� PDQLIHVWD� VLPSWRPjWLFDPHQW� TXDQ� HO� TXH� HV� YRO� pV�
VDWLVIHU�OHV�QHFHVVLWDWV���
&DO�GLU�TXH�OD�QHFHVVLWDW�pV�VHFXQGjULD�GLQV�O
HVWUXFWXUD�IDPLOLDU��/D�VRFLHWDW�KD�
H[SHULPHQWDW�PRGHOV�GH�FRQYLYqQFLD�YDULDGHV��PDOJUDW�DL[z�VHPSUH�KL�KD�KDJXW�
XQD�WUDQVPLVLy�GH�GHVLJ�L�GH�SURKLELFLy��GLQV�XQD�OOHL�GH�ILOLDFLy�L�LQWHUFDQYLV���
5LONH�� �VL� KHP� JRVDW� YRODU� FRP� D� RFHOOV�� XQD� VROD� FRVD� PpV� GHEHP�
VDEHU��FDXUH����
�/D� FXOWXUD� GH� OD� SHUPLVVLYLWDW� HQ� HGXFDFLy� pV� QHIDVWD��� -XVWDPHQW�� XQD�
HGXFDFLy�ERQGDGRVD�L�REHUWD��SHUPLVVLYD��QR�Wp�SHU�TXq�HYLWDU�OD�SUHVqQFLD�G
XQ�
6XSHUMy�GXU�L�LQIOH[LEOH��1R�KL�KD�XQD�SURILOD[L�GH�VDOXW�SVtTXLFD�GHO�VXEMHFWH��HV�
T�HVWLy�GH�FDPLQDU�HQWUH�HO�&DUELGLV�GH�OD�SURKLELFLy�L�O
(VFLOD�GH�OD�SHUPLVVLYLWDW���
3RGHP�SDUODU�DL[t�G
XQD�SHGDJRJLD�DQDOtWLFD"��6
KD�UHSHWLW�TXH�HV�WUDFWD�G
XQD�
GH� OHV� WDVTXHV� LPSRVVLEOHV�� MXQWDPHQW� DPE� O
DUW� GH� JRYHUQDU� L� OD� PDWHL[D�
SVLFRDQjOLVL�� MXVWDPHQW� SHU� TXq� WRWHV� WUHV� GHVFDQVHQ� VREUH� HO� SRGHU� TXH� XQD�
SHUVRQD�SRW�H[HUFLU�VREUH�XQD�DOWUD�PHUFqV�D�OD�SDUDXOD�L� WRWHV�WUHV�WUREHP�XQ�
OtPLW�D�OD�VHYD�DFFLy���
/D� SHGDJRJLD� HV� GLULJHL[� DO� MR� DPE� OD� ILQDOLWDW� GH� UHIRUoDU�KR�� UHSULPLU�KR�� /D�
SVLFRDQjOLVL� KR� ID� HQ� O
LQFRQVFLHQW� SHU� D� REWHQLU� O
DL[HFDPHQW� GH� OD� UHSUHVVLy��
6yQ�GLIHUHQWV��1R�pV�DSOLFDEOH�XQD�SHGDJRJtD�DQDOtWLFD��6L�KR�pV�XQ�HGXFDGRU�
DQDOLW]DW��(O�GHVLJ�HVWDEOHL[�YLQFOHV��$SDUHL[�O¶DQJRL[D�TXDQ�SHQVHP�HQ�DL[z�TXH�
pV�HGXFDU���
([LVWHL[��QR�REVWDQW�XQD�GLIHUqQFLD�HQWUH�HGXFDU�L�LQVWUXLU��(O�SUREOHPD�KD�VXUJLW�
TXDQ� V¶KD� LQWHQWDW� PRUDOLW]DU� D� QHQ�� KDQ� QDVFXW� HOV� HVSHFLDOLVWHV�� HO� SVL�
IDPLOLDUV�� UH�HGXFDFLRQV�UH�RULHQWDFLRQV�����FDS�D�RQ"��4Xq�YROHP�TXDQ�SDUOHP�
G¶HGXFDFLy�� eV� HO� TXH� V
KD� DFRQVHJXLW�� HO� WULRPI� GH� OD� SVLFRSHGDJRJLD�"�
&RQHL[HP�G¶H[SHULqQFLHV��6XPPHUKLOO�L�OD�GHO�6DOYDWJH�G
$YHLURQ��,WDUG�*XHULQ���
(VFROD�%DUELDQD�����
�
4Xq�HVWj�SDVVDQW�DPE�OHV�IXQFLRQV�SDWHUQHV"��(O�GLVFXUV�GH�OD�FLqQFLD���
6L�HO�QHQ�HVWj�MD�LQVFULW�DO�OOHQJXDWJH�GHOV�SDUHV��DO�VHX�GHVLJ��RFXSHQ�XQ�OORF�GH�
SULYLOHJL�HQ�O
LQFRQVFLHQW�GHOV�DGXOWV��+L�KD�XQD�FHUWD�YDULDFLy�HVWUXFWXUDO���
/D�VRFLHWDW�FUHD�SDUHOOHV�TXH�GHL[HQ�IRUD�GH�EDQGD�DO�SDUH��QR�DO�SDUH�JHQLWRU�
VLQy�DO�TXH�SRUWD�OD�WUDQVPLVVLy�G¶HPEOHPHV�GH�OD�OOHL�XQLYHUVDO�GH�OD�SURKLELFLy�
GH� O
LQFHVW�FRP�D� OtPLW�GHO�JDXGL��8Q�SDUH�pV�XQ�SDUH� MXVWDPHQW�SHUTXq�SDUOD���
TXDQ� IDOWD� OD� SDUDXOD�� IDOWD� HO� VLJQLILFDQW��O
RULHQWDFLy�� HOV� HPEOHPHV� D� TXq�
LGHQWLILFDU�VH��0pV�HQOOj��pV�HO�UHSUHVHQWDQW�GH�OD�OOHL��QR�OD�OOHL��7DQ�SHULOOyV�pV�OD�
PDQFD�FRP�OD�LQIODFLy���
(O�SURJUpV�FLHQWtILF�RIHUHL[� OD�SRVVLELOLWDW�GH� ILOOV�GH� OD�FLqQFLD��QR�GH� OD� UHODFLy�
JHQLWDO��7HQLU� XQ� ILOO� GH� OD� FLqQFLD�pV�XQ� IDQWDVPD�PRGHUQ�TXH�QR�VDEHP�TXH�
HQV� GHSDUD�� ,JXDO� TXH� HOV� KRPHV� IDFLQ� GH� PDUH�� TXH� SDUHOOHV� KRPRVH[XDOV�



DGRSWLQ� ILOOV�� IRUD� G
qWLTXHV� R� SRVWXUHV� VRFLDOV�� SRVHQ� HQ� OD� SLFRWD� O
HVWUXFWXUD�
SVtTXLFD� GHO� VXEMHFWH�� +HP� GH� SHQVDU� TXH� DFWLWXGV� FRP� O¶DYRUWDPHQW�� OD�
YDVHFWRPLD����VyQ�UHIOH[HV�GH�OD�SXOVLy�GH�PRUW���
7RW� DL[z� GyQD� UHVSRVWD� DO� PLWH� GHO� FRPSOHPHQW� LGHDO�� eV� XQD� DVVLJQDWXUD�
SHQGHQW�� (O� PLWH� GH� OD� VDWLVIDFFLy� VH[XDO� pV� XQD� YHOOD� DVSLUDFLy� TXH� UHVWD�
HYLGHQFLDGD� HQ� HO� QDUFLVLVPH�� KRPRVH[XDOV�� KHWHURVH[XDOLWDW�� IHWL[LVPH��
SHUYHUVLy�����
�
,�VREUH�HO�IXWXU�GH�OD�VRFLHWDW�HQ�SROtWLFD"��/D�SROtWLFD�HV�EDVD�HQ�O
LPDJLQDUL���
�
(Q������HO�'HXWVFKHU�*HKLPUDW�GLX���
�
�(O�SVLFRDQiOLVLV�QR�HV�XQ�DVXQWR�GH�ODV�FLHQFLDV��HV�DVXQWR�GH�OD�SROtWLFD����
$O� SDUODU� GHO� VXEMHFWH��OD� SVLFRDQjOLVLV� GyQD� XQD� YLVLy� SDUWLFXODU� GH� OHV�
PDQLIHVWDFLRQV� KXPDQHV� Ep� VLJXLQ� FXOWXUDOV�� DUWtVWLTXHV� R� YLROHQWHV�� 6yQ� OHV�
EDVHV�WHzULTXHV�GH�OD�LGHQWLILFDFLy�DTXHOOHV�TXH�DFODUHL[HQ�OHV�WHRULHV�GH�OtGHU�L�
OD�VHYD�LQIOXqQFLD�VREUH�OHV�PDVVHV��/D�LGHQWLILFDFLy�pV�XQD�WUDQVIRUPDFLy�TXH�
HV� SURGXHL[� TXDQ� V¶DVVXPHL[� XQD� LPDWJH�� '¶DL[z� SRGHQ� GRQDU� H[HPSOH� OHV�
JXHUUHV��OD�SROtWLFD��HO�PDUNHWLQJ��OD�SXEOLFLWDW��6HULHQ�WDQ�LQJHQXV�GH�SHQVDU�TXH�
YD�VHU�XQD�SHUVRQD�FRP�HQ�+LWOHU�HO�FDXVDQW�GH�OD�GLVEDX[D�PXQGLDO�"�4XLQD�YD�
VHU�OD�FDXVD�SHU�OD�TXH�DUURVVHJXpV�D�OD�PDVVD�"��
$YXL�V
HVWDQ�VXEVWLWXLQW�LGHDOV�SHU�REMHFWHV��$OV�SDwVRV�RQ�LPSHUD�HO�GLVFXUV�GH�
O¶DPR� �FLqQFLD�� HOV� REMHFWHV� HVWDQ� SUHVHQWV� D� OD� YLVWD�� DOV� HVFDSDUDWV� GH� OHV�
ERWLJXHV�� KL� KD� GHILFLqQFLD� G¶LGHDOV�� 2Q� HO� FDSLWDOLVPH� KD� IUDFDVVDW� R� QR� KD�
DUULEDW��KL� KD� LQIODFLy�G¶LGHDOV�� YHXUH� LQWHJULVPH�� IRQDPHQWDOLVPH��/D�VXSUHVVLy�
GH�OD�ILORVRILD��DOV�SODQV�G
HVWXGL��pV�XQ�GHVHQFHUW�PpV�D�DIHJLU�KL���
/D� JqQHVLV� GH� OD� VRFLDELOLWDW� Wp� XQ� RULJHQ� PROW� SDUWLFXODU�� (O� WUDQVLWLYLVPH��
IHQRPHQ� H[SOLFDWLX� GH� OD� VLPSDWLD�� OD� LGHQWLILFDFLy� HVSHFXODU�� OD� VXJJHVWLy�
PLPqWLFD��WRWV�HOOV�DQWHULRUV�D�O
(GLS��GRQHQ�H[SOLFDFLy�D�O
DJUHVVLYLWDW�L�HOV�JHORV���
�
�9L�FRQ�PLV�SURSLRV�RMRV�\�REVHUYp�ELHQ�D�XQ�SiUYXOR�SUHVD�GH�ORV�FHORV��D~Q�QR�
SRGtD�KDEODU�\�QR�SRGLD�VLQ�SDOLGHFHU�ILMDU�VX�PLUDGD�HQ�HO�HVSHFWiFXOR�DPDUJR�
GH�VX�KHUPDQR�GH�OHFKH������
�
�
�
/D� FRQVWLWXFLy� GHO� -R� HQ� GHILQLWLYD� IRUPDGD� D� WUDYpV� GH� OD� LPDWJH� GH� O
DOWUH�
�DSDULFLy�GH��HOO��WHUFHUD�SHUVRQD��DEDQV�TXH�HO�MR���6L�XQ�FDX��OL�ID�PDO�D�O
DOWUH�
�VHQVH� PHQWLGHV��� /
DJUHVVLYLWDW� QR� pV� XQ� FRQIOLFWH� HQWUH� VXEMHFWHV�� VLQy� XQ�
FRQIOLFWH� HQ� FDGD� VXEMHFWH��8Q� GLUHFWLX� MDSRQqV� HV� VXwFLGD� SHU� XQD� FDULFDWXUD�
DSDUHJXGD�D�XQ�GLDUL���
/HV� VHFWHV� DJUXSHQ� FRQJUHJXHQ��/D� SROtWLFD� DFRQVHJXHL[� LGHDOV�� XQLILFD� HQ�
EDVH�DO��QDUFLVLVPH�GH�OHV�SHWLWHV�GLIHUqQFLHV���*DORV��DOOHPDQ\V��MXHXV��EODQFV��
QHJUHV��PRURV�� FULVWLDQV�� �1LHW]FKH�GLX� �TXH�HO� FXOW�DOV�KHURLV� FDLJXWV�DPE� OHV�
DUPHV�D�OD�PD�VXEVWLWXHL[�DO�FXOW�DOV�VDQWV����
/¶H[SHULqQFLD�IUHXGLDQD�pV�H[HPSOH����GH�OHV�VHYHV�JHUPDQV�PRUHQ�HQ�FDPSV�
GH�FRQFHQWUDFLy�����GHOV�VHXV����IDPLOLDUV�YD�KDYHU�G
HPLJUDU��/L�YDQ�UREDU�HOV�
GLQHUV��/L�FUHPHQ�OOLEUHV������DQDOLVWHV�L�FROÂODERUDGRUV�V¶H[LOLDUHQ���
�



'H�O
DQWHULRU�D��(O�DOPD�EHOOD��GH�+HJHO�L�OD�OOXLWD�D�PRUW��/
DOPD�EHOOD�FRQVLVWHL[�
HQ�PRGLILFDU�HO�PRQ�D� LPDWJH�GH� OHV�VHYHV�SDVVLRQV��/OHQoDU�VREUH�HO�PRQ�HO�
PDWHL[�GHVRUGUH�TXH�IRUPD�HO�VHX�VHU��(OO�HVWj�EHQ�DGDSWDW��pV�HO�PRQ�TXL�GHX�
DGDSWDU�VH��,PSRVDU�OD�OOHL�GHO�FRU��GHO�VHX�FRU��(O�VXEMHFWH�QR�VDS�OD�VHYD�SDUW��
OD� VHYD� SDUWLFLSDFLy� HQ� HO� GHVRUGUH� GHO� TXDO� HV� TXHL[D��/
KRPH� HVWj� WDQ�
QHFHVVjULDPHQW� ERLJ� TXH� VHULD� HVWDU� ERLJ� SHU� XQD� DOWUD� YROWD� GH� ERJHULD� QR�
HVWDU�ERLJ����3DVFDO����
�
0ROLqUH� DPE� �/H� PLVDQWURSH�� �GLIHUqQFLHV� PDWULPRQLDOV� HQWUH� $OFHVWH� L�
&pOLPqQH�� LQDGDSWDW� ��� 3pUH]� *DOGyV� DPE� �1D]DUtQ�� �SULQFLSLV� HYDQJqOLFV���
%XxXHO�DPE��9LULGLDQD���&HUYDQWHV�DPE�HO��4XL[RW���5RXVVHDX�DPE�HO�FRQWUDFWH�
VRFLDO���
�
�/¶DPRU�L�O¶RGL��DL[t�FRP�HUHQ�DEDQV��DL[t�KR�VHUDQ��L�PDL��SHQVR��HO�WHPSV�LQILQLW�
HV�GHVHPEDUDVVDUj�G¶DTXHVWD�SDUHOOD����

�(PSpGRFOHV��
�
�
�
3HU�TXq�O
pVVHU�KXPj�pV� WDQ�GHVYHQWXUDW�� WDQW�G
HVIRUo��SHU�TXq� O
KDUPRQLD�QR�
HVWj�D�O
DEDVW"�7RW�SHU�pVVHU�IHOLo��6L�IRV�IHOLo�UHVWDULD�UHGXwW�DO�VLOHQFL��/D�PDQFD�
pV�PHWRQtPLFD��/D�FXOWXUD�HV�EDVD�HQ�OD�OOHL�GH�SURKLELFLy�GH�O
LQFHVW���
+L�KD�XQD� WHQGqQFLD�GH� O
KRPH�D� O¶DJUHVVLy��D� OD� GHVWUXFFLy��D� OD� FUXHOWDW�� �/D�
SXOVLy� GH� PRUW��� 'LULJLGD� FRQWUD� HOO� L� HO� SURwVPH�� 1R� KL� KD� SURX� DPE� XQ�
HQWUHQDPHQW� HGXFDWLX� GH� OD� FLYLOLW]DFLy�� (V� WUDFWD� G
XQD� GREOH� FRQMXQFLy��
+DLQDPRUDWLRQ�� +DLQH� �RGL�� L� V
pQDPRXUHU� �HQDPRUDU�VH��� /D� 7�9��� SHOÂOtFXOHV�
DJUHVVLYHV� HYLGHQWPHQW� TXH� QR� VyQ� OD� FDXVD�� (OV� MDSRQHVRV� IDQ� JXLRQV�
DJUHVVLXV��SHUz��VDOYDQW�HOV�IHWV�GHO�JDV�=DULQ��QR�PDQLIHVWHQ�WDQWD�DJUHVVLYLWDW��
FRP�SDVVD�D�2FFLGHQW��&UHF�TXH�OHV�qWQLHV� WXWVL�QR�YHXHQ�WDQW� OD�WHOHYLVLy�L�pV�
HYLGHQW�OD�VHYD�FUXHOWDW���
/¶H[LVWHQFLDOLVPH�KDYLD� FDSWDW� O¶HOHPHQW� DJUHVVLX� TXH� HQWUD� HQ� UHODFLy� DPE�HO�
VHPEODQW���
6DUWUH�SDUDOD�GH�OD�SHUVRQD�TXH�SDVVHMD�SHO�SHQ\D�VHJDW�L�WHP�FDXUH��SHUz�VHQW�
DQJRL[D�SHUTXq�QR�KL�KD�UHV�TXH�O¶LPSHGHL[L�OODQoDU�VH���
$JUHVVLYLWDW�PDQLIHVWD�HQ�HO� UHEXLJ�HQ�HO�JXDULPHQW�� MRFV�DJUHVVLXV�GHOV�QHQV��
SLQWXUHV� G
DUWLVWHV� FRP�+LHURQLPXV�%RVFK��3LFDVVR� DPE�HO� FXELVPH�� IDQWDVLHV�
GH� GHVPHPEUDFLy�� DXWLVPH���/D� SXOVLy� GH� PRUW� OD� WUREHP� UHODFLRQDGD� DPE�
O
DYRUWDPHQW��VHSDUDFLy��JXHUUHV��HGXFDFLy��UHDFFLy�WHUDSqXWLFD�QHJDWLYD���(URV�L�
7KjQDWRV���
�
&RP�LQWHQWHP�VROXFLRQDU�KR"�/
pVVHU�KXPj�QHFHVVLWD�FRQVWUXLU�PLWHV�TXH�GRQLQ�
H[SOLFDFLy�D�OD�VHYD�H[LVWqQFLD��6XEOLPDU�OHV�SXOVLRQV��SUHQGUH�FRQVFLqQFLD�GH�OD�
QRVWUD�DFWLYLWDW�LQFRQVFLHQW��&XOWXUDOLW]DU�QRV���
$OJXQD� IHLQD� OD� IHLD� OD� UHOLJLy�� /D� UHOLJLy� pV� LQIDWLJDEOH�� /D� SVLFRDQjOLVL� pV� HO�
IUDFjV� GH� OD� UHOLJLy�� /HV� FUHHQFHV� UHOLJLRVHV� REHHL[HQ� D� OD� PDWHL[D�
HVWUXFWXUD�TXH� OD� WUDQVIHUqQFLD�� /D� UHOLJLy� pV� XQD� WUDQVIHUqQFLD� VHQVH� DQjOLVL��
/¶q[LW�GH�OD�UHOLJLy�pV�XQ�REVWDFOH�SHU�OD�SVLFRDQjOLVL��/¶q[LW�GH�OD�SVLFRDQjOLVL�pV�
SURSRUFLRQDO�DO�IUDFjV�GH�OD�UHOLJLy��(Q�(VSDQ\D�DYDQoD�OD�SVLFRDQjOLVL�SHU�D�TXH�
IUDFDVVD�OD�UHOLJLy��$�(�(�8�8��DO�UHYpV��SUHGLFDGRUV����
�



7DPEp�ID�IHLQD�OD�FUHDFLy�DUWtVWLFD��(O�TXH�KHP�PDQLIHVWDW�HQ�HO�WHPD�GHO�GHOLUL�
SVLFzWLF��5RXVVHDX��4XL[RW��-R\FH��HQV�ID�SUHJXQWDU�QRV�SHU�TXq�FRQYHQo�O
DUW��
/D� FUHDFLy� QR� HV� ILOOD� GH� OD� SOHQLWXG�� VLQy� GH� O¶DEVqQFLD��1HXWUDOLW]D� O¶DQJRL[D��
/
DUW�pV� IUXLW�GH� OD�VXEOLPDFLy�GH� OHV�QRVWUHV�SXOVLRQV��/HV�QRVWUHV�PpV�JUDQV�
YLUWXV�L�HOV�QRVWUHV�PpV�JUDQV�GHIHFWHV�WHQHQ�OD�PDWHL[D�IRQW���
/D� VXEOLPDFLy� GH� OHV� SXOVLRQV�� O
DUW� FRP� D� VtPSWRPD�� /HV� SXOVLRQV� VyQ� WDQ�
DJUHVVLYHV��YLROHQWHV��TXH�TXDQ�HV�VXEOLPHQ�DUULEHQ�D� O¶DUW��$TXHVW�pV� IUXLW�GH�
O¶DPRU� UHSULPLW�� GH� O¶RGL�� GH� OHV� � WHQVLRQV�� $PDU� pV� VHQWLU�VH� KRVWDWJH� G¶XQD�
DEVqQFLD��'RQDU� HO� TXH� QR� HV� Wp� D� XQ� pVVHU� TXH� QR� KR� pV�� $PDGHXV� GHVLWMD�
SRVDU�HOV�GLWV�VREUH�HOV�SLWV�G¶XQD�GDPD��VL�DFFHGHL[�GH�VHJXU�TXH�QR�WUREDUDQ�
HO�TXH�EXVFDYHQ�HQ�O¶$OWUH��6L�pV�UHSLPLW�SRVDUj�OHV�PDQV�DO�SLDQR�L�FRPSRVDUj��
/¶KRPH�pV�IDOLEOH�GHOV�VHXV�DFWHV���
3HU� LJXDO�D� OD� OLWHUDWXUD��:DJQHU�-DXUHJJ��SUHPL�1REHO��TXDQ�WRUQD�GH�UHFRJLU�
KR��pV�VDOXGDW�SHU�XQ�DMXGDQW�VHX�L�GHL[HEOH�GH�)UHXG���
�
�'HL[HX�PH� HVSHUDU� HVWLPDW� FROÂOHJD� TXH� SXJXHP� VDOXGDU� DOJXQ� GLD� WDPEp�
O
DOWUH�PHVWUH�YRVWUH�HQ�LGqQWLFD�RFDVLy��(VSHUR�WDPEp�TXH�HO�SURIHVVRU�)UHXG�VH�
OL� DWRUJDUj� XQ� GLD� HO� SUHPL� 1REHO���� VL� QR� GH� PHGLFLQD� DOPHQ\V� HO� GH�
OLWHUDWXUD�������
�
�
�
1R�HUD�JUDWXwW��)UHXG�HUD�ERQ�HVFULSWRU�L�FRQHL[HGRUV�GHOV�FOjVVLFV��(QWUH�HOO�L�HO�
VHX�DPLF�6LOYHUVWHLQ��DOV����DQ\V��HV�OOHJLD�HO�4XL[RW��&LSLyQ�\�%HUJDQ]D����
/D� OLWHUDWXUD�QR�HVWj� GHWHUPLQDGD�SHU� O¶HVFULSWRU��(V� WUDFWD�G¶XQ� VtPSWRPD�� YH�
GHWHUPLQDGD�SHU�G¶LQFRQVFLHQW��(V�XQD�VXEVWLWXFLy�VLJQLILFDQW��XQD�PHWjIRUD��RQ�
HO� VXEMHFWH� QR� SRW� UHSULPLU� PpV� L� RQ� QR� HV� UHFRQHL[�� HO� PLVVDWJH� [LIUDW� G¶XQ�
JDXGL���
(Q� GHILQLWLYD� GLU� TXH� OD� SVLFRDQjOLVL� DFWXD� FRP� D� WDOO�� pV� PDQLIHVWDU� TXH� OD�
QHXURVL�H[SOLFD�OD�UHOLJLy��/
LQFRQVFLHQW�L�OD�VHYD�SUjFWLFD�GHO�VtPSWRPD�HV�VLWXD�
GDYDQW�GH� OD�FLqQFLD� L�HOV�VHXV�PqWRGHV�FLHQWtILFV��5DFLRQDOLVPH�YHUVXV� MR�VyF�
DOOj�RQ�QR�SHQVR���'DYDQW� OD�VRFLHWDW�SROtWLFD�� O
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