
$FWD�GH�O
(VSDL�GH�7UREDGD�G
,QWHUFDQYLV��(7,������

'LVVDEWH���G¶RFWXEUH�GH�������+RUDUL������K�D������K�$XUHD�6RFLDO���KWWS���LQWHUFDQYLV�QHW�(7,

ËQGH[�G
DTXHVWD�SjJLQD�

���0$7Ë

�����*UXS�GH�WUHEDOO�GHO�0$7,�FRPSRVW�SHU�;DU[HV�G
,QWHUFDQYL�PL[WHV��EHQV��FRQHL[HPHQWV�L�VHUYHLV�

�����*UXS�GH�WUHEDOO�GHO�0$7Ë�FRPSRVDW�SHU�SHUVRQHV�GH�%DQFV�GHO�7HPSV

���7$5'$

�����*UXS�GH�WUHEDOO�GH�WDUGD���(L[RV�WHPjWLFV���L����GLQDPLW]DFLy�FRPXQLWjULD�L�RUJDQLW]DFLy

�����*UXS�GH�WUHEDOO�GH�WDUGD���(L[RV�WHPjWLFV���L����HLQHV�L�UHFXUVRV��L�TXDOLILFDFLy�GHOV�LQWHUFDQYLV��~V�GH

PRQHGD�VRFLDO�L�DOWHUQDWLYHV

���3OHQDUL�L�DYDOXDFLy�GH�OD�MRUQDGD�(7,�����

���(QTXHVWHV

���0$7Ë

/D�MRUQDGD�GH�WUREDGD�G¶LQWHUFDQYLV�FRPHQoD�WDO�FRP�HVWDYD�SUHYLVW�D�OHV���K�GHO�PDWt��(QWUH���K�L������K�HV�ID

O¶HQWUHJD�GH�OD�WDUJHWHV�GH�FRORUV�SHU�WDO�GH�GLIHUHQFLDU�OHV�GLIHUHQWV�[DU[HV�L�GH�JUXSV�GH�WUHEDOO��

$�GRV�TXDUWV�HV�GRQD�SDV�D�OD�SUHVHQWDFLy��O¶$JXVWt�DJDID�OD�SDUDXOD�L�GRQD�OD�EHQYLQJXGD��H[SRVD�FRP�HV�Wp�SHQVDW�L

RUJDQLW]DGD�OD�MRUQDGD��HQ�SULQFLSL�SHO�PDWt�OD�LGHD�pV�VHSDUDU�VH�HQ�JUXSV�SHU�WLSXV�GH�[DU[HV�L�WUDFWDU�HOV�GLIHUHQWV

WHPHV�SUHVHQWDWV�HQ�OHV�ILW[HV�GH�WUHEDOO�HQWUHJDGHV�D�O¶HQWUDGD��KR�GHILQLP�FRP�D�HL[RV���3HU�OD�WDUGD�OD�LGHD�HQ

SULQFLSL�HV�GLYLGLU�VH�SHU�HL[RV�WHPjWLFV��HOV�WHPHV�WUDFWDWV�SHU�[DU[HV�GXUDQW�HO�PDWt��

&RP�HO�Q~PHUR�G¶DVVLVWHQWV�pV�UHGXwW�HV�SODWHMD�OD�SRVVLELOLWDW�GH�SRGHU�FDQYLDU�HO�VLVWHPD�RUJDQLW]DWLX��(V�SODQWHMD�OD

SRVVLELOLWDW�GH�WUHEDOODU�WRWV�HOV�JUXSV�FRP�XQ�VRO�FRQMXQW��(V�FRQVLGHUD�GRQFV�OD�SRVVLELOLWDW�GH�QR�VHSDUDU�QRV�L�D�PpV

D�PpV�OHV�HFR[DU[HV�WHQHQ�LQWHUFDQYL�GH�WRW�TXH�SRW�VHU�HQULTXLGRU��

$EDQV�GH�GHFLGLU�FRP�HQV�RUJDQLW]HP�GRQHP�SDV�D�OHV�SUHVHQWDFLRQV�

;DYL��GH�3HGUR���[DU[D�G¶LQWHUFDQYL�7URFDPDULQD

�%&1���7URFDHXODOLD��/
+RVSLWDOHW�GH�/OREUHJDW��L

;,&&RQQHFWD�

$JXVWt��,QLFLDQW�[DU[D�G¶LQWHUFDQYLV�GH�6DEDGHOO

/¶$QQD�GH�[DU[D�G¶LQWHUFDQYLV�GH�6DEDGHOO

5DID��3URFHGHL[�GH�OD�;DU[D�G¶LQWHUFDQYLV�GH

6DEDGHOO

(QULF��3URFHGHL[�GH�O¶¬XUHD�VRFLDO��GH�(FR[DU[D�GH

%DUFHORQD�L�GH�FRRSHUDWLYD�LQWHUFDQYLV�FDWDODQD

&RQFHSFLy��LQWHQWDQW�OOHQoDU�XQ�%'7�EDQF�GHO

WHPSV�HQ�3$8��SREOH�GH�O¶$OW�HPSRUGj�L�GH����

KDELWDWV��

6HUJL��%G7�GH�JUjFLD

/DXUR��3HUWDQ\�D�O¶DVVRFLDFLy�GH�OD�VDJUHUD�HV�PRX�

,QWHQWD�FUHDU�XQ�%G7�HQ�HO�EDUUL�

;DYL��/DWRUUH���SHQWDQ\�;DU[D�LQWHUFDQYL�HQ

3REOHVHF�L�WDPEp�GH�FRQHL[HPHQW��RUJDQLW]DFLy

7URFDVHF�

(OYLUD��,QWHUFDQYL�HQ�SREOH�VHF�L�WDPEp�GH

FRQHL[HPHQW��RUJDQLW]DFLy�7URFDVHF��

3HUH��GH�OD�[DU[D�G¶LQWHUFDQYL�PRQWVHQ\

$QGUHX��%GW�*UDFLD�L�GH�6752��FUHDGRUV�GH

&\FORV�

5DID��;DU[D�LQWHUFDQYLV�FRQHL[HPHQWV�GH�1RX

%DUULV��%&1

9LUJLQLD��$XUHD�VRFLDO��LQWHUHVVDGD�HQ�WRWV�HO

WHPHV�

-RUGL��(FR[DU[D�GH�*DUUDI�L�9LODQRYD��

(OLVDEHW��%G7��GH�JUjFLD��

/OXLV��(Q�¬XUHD�VRFLDO�FROÂODERUDQW��LQWHUHVVDW�HQ

GLIHUHQWV�[DU[HV

(VWHIDQ��&R�$GPLQLVWUDGRU�GH�OD�(FR[DU[D�GH

%DUFHORQD�

9HURQLFD��QR�SHUWDQ\�D�FDS�[DU[D�SHUz�YH�D

DSUHQGUH��PROW�LQWHUHVVDQW�

0DUFRV��QRYD�LQFRUSRUDFLy�HQ�HO�%G7��GH�JUjFLD��

,VDEHO��%G7�GH�OD�%DUFHORQHWD

&DUPHQ��;,&��[DU[D�LQWHUFDQYLV�GH�FRQHL[HPHQVW�

GH�1RX�%DUULV��%&1�

-RUGL��(FR[DU[HV�GH�7DUUDJRQD�

7RQ��(FRO���91*

&DUPH��(FRO���91*



1HXV��%G7�GH�JUjFLD

$QQD��;DU[D�LQWHUFDQYL�GH�6DEDGHOO�

)LQDOPHQW��FRP�VHPEOD�TXH�YD�DUULEDQW�JHQW�HV�FRQVLGHUD�RSRUW~�GLYLGLU�VH��SHUTXq�pV�SRVVLEOH�TXH�DUULEL�PpV�JHQW��

SHUz�HQ�OORF�GH�IHU���JUXSV�HV�IDUj�GRV�QRPpV��XQ�GH�%G7�L�LQWHUFDQYL�G¶REMHFWHV�L�FRQHL[HPHQW�L�SHU�DOWUH�EDQGD�HV

IDUj�XQD�WUREDGD�GH�OD�PL[WD�

$�PHVXUD�TXH�HV�YDJL�DFDEDQW�OD�JHQW�SXMDUj�D�OD�SULPHUD�SODQWD�RQ�V¶RUJDQLW]DUj�HO�GLQDU�FRPXQLWDUL��'¶DOWUD�EDQGD

FDGD�VXEJUXS�V¶RUJDQLW]DUj�LQWHUQDPHQW�D�QLYHOO�GH�GHVFDQVRV�

(OV�WHPHV�WUDFWDWV�HQ�FDGD�[DU[D�G¶LQWHUFDQYL�HV�UHFROOLUj�HQ�HO�IRUPDW�GH�WDXOD��SHU�D�WRWHV�OHV�[DU[HV�LJXDOV���/D

LQIRUPDFLy�UHFROOLGD�HV�SHQMDUj�MXQWDPHQW�DPE�DTXHVWD�DFWD�

�����*UXS�GH�WUHEDOO�GHO�0$7,�FRPSRVW�SHU�;DU[HV�G
,QWHUFDQYL�PL[WHV��EHQV�
FRQHL[HPHQWV�L�VHUYHLV�

(O�REMHWLYR�SULQFLSDO�GH�OD�VHVLyQ�HV��IDFLOLWDU�OD�FUHDFLyQ�GH�QXHYDV�UHGHV�GH�LQWHUFDPELR�D�SDUWLU�GH�OD�H[SHULHQFLD

DFXPXODGD�SRU�ODV�GLIHUHQWHV�UHGHV�

���2ULJHQ�\�REMHWLYRV

/RV�RUtJHQHV�QR�VH�WUDWDQ�SRU�FRQVLGHUDUORV�SRFR�VLJQLILFDWLYRV��/RV�REMHWLYRV�GH�FDGD�UHG�Vt�TXH�VH�FRQVLGHUDQ�XQ

SXQWR�LPSRUWDQWH�

2EMHWLYRV�=RQD�)UDQFD�

$\XGDU�D�UHGXFLU�UHVLGXRV�

$\XGDU�D�HVWDEOHFHU�FRQWDFWRV�SHUVRQDOHV�HQWUH�OD�JHQWH�GHO�EDUULR�IDFLOLWDQGR�OD�D\XGD�PXWXD�

$XWRJHVWLyQ�ORFDO��

;DU[D�(&2�

&UHDU�XQD�UHG�GH�HFRQRPtD�DOWHUQDWLYD�EDVDGD�HQ�ODV�SHUVRQDV�\�QR�HQ�HO�GLQHUR�

(VWDEOHFHU�FRQRFLPLHQWR�UHDO�HQWUH�ODV�SHUVRQDV�

(&2/��9LODQRYD�L�OD�*HOWU~

/DV�SHUVRQDV�VRPRV�EXHQDV�SRU�QDWXUDOH]D��SHUR�HVR�QR�VH�PDQLILHVWD�HQ�OD�VRFLHGDG��(O�SRUTXp�HV�TXH�HO

SRGHU�KDFH�HVFDVR�HO�GLQHUR�SDUD�SRGHU�WHQHU�FRQWURODGD�D�OD�PDVD�GH�OD�VRFLHGDG��/D�~QLFD�VROXFLyQ�TXH

WHQHPRV�HV�LQWURGXFLU�XQ�GLQHUR�FUHDGR�SRU�OD�JUDQ�PDVD�VRFLDO��LQGHSHQGLHQWHPHQWH�GHO�SRGHU�FHQWUDOL]DGR�

7URFDVHF�

(VWDEOHFHU�YtQFXORV�YHFLQDOHV�\�JHQHUDU�FRQILDQ]D�TXH�IDFLOLWH�HO�LQWHUFDPELR�YHFLQDO�

5HDOL]DU�LQWHUFDPELRV�VLQ�QHFHVLGDG�GH�XWLOL]DU�PRQHGD�FRP~Q�

�)DOWD�HO�QRPEUH�GH�OD�UHG�

&UHDU�HVSDFLRV�GH�HFRQRPtD�DOWHUQDWLYD�HQ�XQ�HVSDFLR�PiV�XUEDQR�\�FRQ�XQ�SHUILO�GH�SHUVRQDV�PiV

FRQVXPLGRUHV�

$XUHDVRFLDO�



6HU�XQ�HVSDFLR�GH�UHIHUHQFLD�HQ�HO�ELHQ�FRP~Q�\�ORV�VHUYLFLRV�S~EOLFRV�

5HDOL]DU�DFWLYLGDGHV�TXH�QR�LPSOLTXHQ�XQ�UHTXLVLWR�HFRQyPLFR��QL�PRQHGD�VRFLDO�QL�HFRQyPLFR�

(FR�[DU[D�0RQWVHQ\�

4XLHUHQ�UHKDFHU�OD�FDUWD�GH�SULQFLSLRV�

;,&�1RX�%DUULV�

&UHDU�WHMLGR�VRFLDO�

)DYRUHFHU�HO�SULQFLSLR�GH�UHFLSURFLGDG�GDU�UHFLELU�

6RFLDO�7UDGH�2UJDQL]DWLRQ�

/D�PRQHGD�VRFLDO�WLHQH�TXH�VHU�XQD�PRQHGD�FRPSOHPHQWDULD�D�OD�PRQHGD�HVWiQGDU�

3XHGH�IDYRUHFHU�OD�FRKHVLyQ�FRPXQLWDULD�

(V�XQD�PRQHGD�FRQWUDFtFOLFD��FXDQGR�KD\�XQ�FLFOR�PDFURHFRQyPLFR�GH�FULVLV��OD�PRQHGD�VRFLDO�UHSXQWD��HQ

PRPHQWRV�GH�³ERQDQ]D´�PDFURHFRQyPLFD�OD�PRQHGD�VRFLDO�SLHUGH�LPSRUWDQFLD�

&RPHQWDULRV�GLYHUVRV�SRVWHULRUHV

0RQHGD�VRFLDO��

6H�FRPHQWD�TXH�XQR�GH�ORV�SUREOHPDV�GH�XWLOL]DU�PRQHGD�VRFLDO�HV�TXH�VH�DFDED�PHUFDQWLOL]DQGR�ODV�UHODFLRQHV

VRFLDOHV��3ULPHUR�VH�SDUWH�GHO�FRQRFLPLHQWR�HQWUH�ODV�SHUVRQDV�\�OXHJR�OD�PRQHGD�\D�OOHJDUi�GH�PDQHUD�QDWXUDO��

'HV�GH�RWUD�UHG�VH�SODQWHD�TXH�DO�SULQFLSLR�FXHVWD�HQWUDU�D�XQ�VLVWHPD�GLIHUHQWH�DO�KDELWXDO��(Q�HVWH�VHQWLGR��XVDU�XQD

PRQHGD�VRFLDO�³QR�FRQWDPLQDGD´�SXHGH�VHU�XQD�PDQHUD�GH�IDFLOLWDU�HO�FDPELR��/D�UHG�(&2�HV�XQD�RSRUWXQLGDG�SDUD�

$VRFLDFLyQ�VLQ�iQLPR�GH�OXFUR�SRU�TXH�WUDWDQ�GH�QR�PRYHU�HXURV��

'HVFDSLWDOL]DFLyQ��OD�UHG�(&2�SHUPLWH�D�FRQVXPLGRUHV�UHVSRQVDEOHV�DSRUWDU�HXURV�D�OD�UHG��

8WLOL]DQ�R[LGDFLyQ�GH�OD�PRQHGD�SDUD�IDYRUHFHU�HO�PRYLPLHQWR�GH�FDSLWDO�

7URFDVHF�RUJDQL]D�PHUFDGRV�GH�LQWHUFDPELRV�FDGD�WUHV�PHVHV��9HQ�ORV�PHUFDGRV�FRPR�KHUUDPLHQWDV�SRWHQWHV�SDUD

IDYRUHFHU�HO�FRQRFLPLHQWR�LQWHUSHUVRQDO��SHUR�WLHQH�HO�SUREOHPD�GH�TXH�HQWUH�HVRV�WUHV�PHVHV�QR�VH�VLJXHQ�HVRV

LQWHUFDPELRV�

(FR[DU[D�0RQWVHQ\�LQGLFD�TXH�HVWiQ�HQ�XQ�PRPHQWR�GH�EDMD�DFWLYLGDG��$OJXQRV�GH�ORV�SUREOHPDV�TXH�KDQ

GHWHFWDGR�HV��GLVSHUVLyQ�GH�PLHPEURV�\�GLILFXOWDG�GH�DFFHGHU�D�ORV�PHGLRV�GH�SURGXFFLyQ��$OJXQRV�QR�VH�KDQ

DSXQWDGR�SRU�QR�WHQHU�XQD�FDUWD�GH�SULQFLSLRV�HODERUDGD��+DQ�SDUDGR�ODV�IHULDV��IXQFLRQDQ�FRQ�HO�&(6��

;,&�1RX�%DUULV��OOHYDQ�PiV�GH����DxRV��VLHPSUH�FRQ�DOWLEDMRV��$KRUD�VRQ�XQRV������VH�KDQ�GDGR�FXHQWD�TXH�XQR�GH

ORV�SUREOHPDV�HV�TXH�OD�JHQWH�PD\RU�QR�VH�ILD�GH�TXH�YHQJD�JHQWH�TXH�QR�FRQRFH�D�VX�FDVD��1R�XVDQ�GLQHUR��QL

KRUDV��QL�HXURV��QL�PRQHGD�VRFLDO��+X\HQ�GH�OD�WHRUtD�GHO�YDORU��FXDOTXLHU�FRQRFLPLHQWR�HV�LPSRUWDQWH��/R�PiV

LPSRUWDQWH�HV�KDFHU�WHMLGR�VRFLDO�

(&2�;DU[D�7DUUDJRQD��

6H�SODQWHD�OD�QHFHVLGDG�GH�GHILQLU�XQD�FDUWD�GH�SULQFLSLRV�\�DVXPLUORV�FRPR�SURSLRV�SRU�WRGRV�ORV�LQWHJUDQWHV�GH�OD

UHG�

(&2�[DU[D�%DUFHORQD��

'RV�WHUFLRV�GH�ODV�SHUVRQDV�TXH�VH�KDQ�DSXQWDGR�QXQFD�KDQ�KHFKR�QLQJ~Q�LQWHUFDPELR��2IUHFHQ�VHUYLFLRV�SHUR�QR

FRPSUDQ�QDGD�KDVWD�TXH�KDQ�YHQGLGR�DOJR��/D�JHQWH�QR�HQWLHQGH�TXH�HO�GLQHUR�HV�GHXGD�\�OD�GHXGD�QR�HV�PDOD�VL

QR�OOHYD�LQWHUpV�DVRFLDGR��7DPELpQ�VH�GHWHFWD�IDOWD�GH�FRQILDQ]D��8QD�SRVLEOH�HVWUDWHJLD�GH�IXWXUR�HV�TXH�LQWURGXFLU

GLQDPL]DGRUHV�HQ�ORV�EDUULRV�TXH�SXHGDQ�GDU�FRQILDQ]D�D�ORV�SDUWLFLSDQWHV�GH�OD�UHG��+DFH�GRV�DxRV�WHQtDQ�PiV

DFWLYLGDG�SRUTXH�WHQtDQ�SURGXFWRV�GH�SULPHUD�QHFHVLGDG��'HMDURQ�GH�RIUHFHU�HVWRV�SURGXFWRV�\�OD�DFWLYLGDG

GHVFHQGLy�FRQVLGHUDEOHPHQWH��+D\�SRFD�JHQWH�D~Q�TXH�RIUH]FD�YLYLHQGD�DORMDPLHQWR�

;DU[D�,QWHUFDQYL�GH�6DEDGHOO��

$~Q�QR�VH�KD�SXHVWR�HQ�PDUFKD��(VWiQ�EXVFDQGR�XQ�PRGHOR�GH�UHG�TXH�OHV�SXHGD�IXQFLRQDU�ELHQ�SDUD�LQWHUFDPELDU



SURGXFWRV��VHUYLFLRV�\�FRQRFLPLHQWRV�\�SXHGD�SURSRUFLRQDU�XQ�VLVWHPD�HFRQyPLFR�FRPSOHPHQWDULR���DOWHUQDWLYR�DO

DFWXDO��(PSH]DUDQ�XQ�JUXSR�SHTXHxR�����SHUVRQDV��SDUD�HPSH]DU�D�IXQFLRQDU�H�LU�SUREDQGR�HO�PRGHOR��6H�EXVFDUi

FRODERUDU�FRQ�SURGXFWRUHV�ORFDOHV��7LHQHQ�XQD�H[SHULHQFLD�SUHYLD�GH�UHG�TXH�QR�IXQFLRQy�SRU�YDULRV�IDFWRUHV��QR

SURSRUFLRQDU�QHFHVLGDGHV�EiVLFDV��WUDEDV�SXHVWDV�SRU�HO�D\XQWDPLHQWR��/D�UHG�SHUVRQDO�TXH�TXHGy�D�SDUWLU�GH�HVH

SUR\HFWR�KD�VLGR�XQR�GH�ORV�PRWRUHV�GH�OD�QXHYD�LQLFLDWLYD��/D�LGHD�HV�FUHDU�SUR\HFWRV�TXH�SXHGDQ

$XUHDVRFLDO�

5HFDOFD�OD�LPSRUWDQFLD�GH�TXH�ODV�SHUVRQDV�DSUHQGDQ�TXH�SXHGHQ�DEDVWHFHU�QHFHVLGDGHV�EiVLFDV�VLQ�OD�DSDULFLyQ

GHO�GLQHUR��

+XER�XQ�LQWHQWR�GH�PRQWDU�XQD�UHG�HQ�0LODQR�TXH�QR�IXQFLyQ�SRU�IDOWD�GH�LPSOLFDFLyQ�SRU�SDUWH�GH�OD�JHQWH�TXH�WHQtD

TXH�JHVWLRQDU�OD�UHG�\�QR�HQWHQGtDQ�GHPDVLDGR�ELHQ�HO�VLVWHPD��SRU�HVR�VH�SODQWHD�TXH�HV�LPSRUWDQWH�OD�PRQHGD�HQ

SDSHO�TXH�HV�D�OR�TXH�ODV�SHUVRQDV�HVWiQ�DFRVWXPEUDGDV�D�XWLOL]DU�

6RFLDO�7UDGH�2UJDQL]DWLRQ��

/OHYDQ�PiV�GH����DxRV�FUHDQGR�SUR\HFWRV�GH�PRQHGD�VRFLDO�HQ�GLIHUHQWHV�OXJDUHV�GHO�PXQGR�\�XWLOL]DQGR�GLIHUHQWHV

PRGHORV��(Q�ORV�~OWLPRV�DxRV�HVWiQ�LQWHQWDQGR�LQWURGXFLU�HO�PRGHOR�GH�PRQHGD�VRFLDO�FRPSOHPHQWDULD�UHVSDOGDGD

SRU�HXURV�\�EDQFRV�pWLFRV��6H�LQWHQWDQ�LQWURGXFLU�WDPELpQ�HQWUH�HPSUHVDV�FRRSHUDWLYDV��HWF��DGHPiV�GH�LQWHUFDPELRV

SHUVRQD�SHUVRQD��8WLOL]DQ�XQ�VRIWZDUH�OODPDGR�&,&/26��7LHQHQ�ELOOHWHV�SDSHO�FRQ�HVWiQGDU�DQWL�IDOVLILFDFLyQ��(O

PRGHOR�SHUPLWH�FDPELDU�HXURV�SRU�HFRVROHV�\�HFRVRORHV�SRU�HXURV��D�SDUWLU�GH�ERQXV�PDORV�GHO������HXURV�±

HFRVROHV��\������HFRVROHV�±�HXURV��

3HRSOH�0RQH\�±�/LHWDHU��HV�XQ�OLEUR�TXH�LQFOX\H�XQD�FDUWD�GH�SULQFLSLRV��(VWi�GLVSRQLEOH�HQ�IUDQFpV�H�LQJOpV�

'LVSRQHQ�GH�XQ�FXHVWLRQDULR�SDUD�DQDOL]DU�HO�IXQFLRQDPLHQWR�GH�OD�UHG�

���'LQDPL]DFLyQ�FRPXQLWDULD��HVWUDWHJLDV��SHULRGLFLGDG��FRPXQLFDFLRQ�LQWHUQD�\�H[WHUQD���

5RJHU��(&2�;DU[D�7DUUDJRQD�

(VWUDWHJLDV��WRGDV�ODV�HVWUDWHJLDV�GH�FRPXQLFDFLyQ��HWF��YDQ�RULHQWDGDV�D�OD�DXWRVRVWHQLELOLGDG�ORFDO�

3HULRGLFLGDG��³&XDQGR�XQR�SXHGH´

&RPXQLFDFLyQ��XWLOL]DQ�KHUUDPLHQWDV�LQIRUPiWLFDV�\�³ERPEDUGHR´�GH�PDLOV�

/D�[DU[D�(&2�HV�XQ�HVSDFLR�OLPSLR�GRQGH�SXHGHV�FUHDU�OR�TXH�TXLHUDV�

¢&RPR�OOHJiLV�D�JHQWH�TXH�QR�IRUPD�SDUWH�GH�OD�UHG"�

+HPRV�GHVFXELHUWR�HO�³LQWHUpV�FROHFWLYR´��WRGRV�ORV�SUR\HFWRV�TXH�QDFHQ�VRQ�SDUD�TXH�SDUWLFLSHQ�ORV�GHPiV��1R�VH

HVSHUD�D�ORV�GHPiV�SDUD�FUHDU�ORV�SUR\HFWRV��9DPRV�SUREDQGR�SUR\HFWRV��SUXHED�HUURU���+DFHQ�PHUFDGRV�GH

LQWHUFDPELR�MXQWR�FRQ�RWUDV�HQWLGDGHV�HQ�IHFKDV�FRQFUHWDV��/D�KHUUDPLHQWD�EiVLFD�GH�FRPXQLFDFLyQ�HV�HO�EORJ��6H�YD

D�EXVFDU�D�ORV�SURGXFWRUHV�HFROyJLFRV�\�VH�OH�FRPHQWD�HO�IXQFLRQDPLHQWR�GH�OD�UHG��3DUD�OOHJDU�D�JHQWH�VH�WUDWD�TXH�D

QLYHO�LQGLYLGXDO�VH�EXVTXHQ�HVWUDWHJLDV�LPDJLQDWLYDV�SDUD�OOHJDU�D�OD�JHQWH�

-RUGL�*ULHUD��(&2�;DU[D�*DUUDI�L�9LODQRYD�L�OD�*HOWU~��

5HDOL]D�FRQIHUHQFLDV�SDUD�OOHJDU�D�OD�JHQWH�SHUR�LQGLFD�TXH�GLILFXOWDG�SDUD�VDEHU�TXp�UHGHV�KD\�HQ

IXQFLRQDPLHQWR�\�HQFRQWUDU�LQIRUPDFLyQ�DO�UHVSHFWR�

6H�RIUHFH�SDUD�GDU�HVWDV�FKDUODV�D�JUXSRV�GH�SHUVRQDV�TXH�RWUDV�UHGHV�RFXSHQ�

5DID��1RX�%DUULV�
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HVSHUD�D�TXH�DFXGDQ�D�GRV�R�WUHV�FODVHV�\�OXHJR�VH�OHV�KDFH�OD�ILFKD�\�VH�OHV�H[SOLFD�FyPR�IXQFLRQD�OD�UHG�\�HO
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(&2�%RWLJD��SHUPLWH�YHQGHU�SURGXFWRV�PiV�EDUDWRV��HQ�PRQHGD�JOREDO��D�FRQVXPLGRUHV�UHVSRQVDEOHV�
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HQ�HO�EDQF�GHO�WHPSV

K�L�SDUWLFLSD�PROW

DFWLYDPHQW�L�HV

FRQHL[HQ�PpV

LQWHQVDPHQW

(O�SUREOHPD�HV�TXH

FDO�XQ�ORFDO�L�QR

WRWKRP�Wp�ORFDO��SHU

IHU�FXUVRV�R�UHFRO]DU�

VH��0DQFD�XQ

SURJUDPD�LQIRUPjWLF

SHU�D�PLUDU�GH

FRPSWDELOLW]DU�L�XQ

HVSDL�SHU�D�OD�JHQW

JUDQ�TXH�QR�WH�DFFpV

DOV�RUGLQDGRUV���

���(LQHV�L�UHFXUVRV

����PLQ�

�����5HFXUVRV

PDWHULDOV

2UGLQDGRU���SDSHU���HVSDL

��LQWHUQHW���WDORQDULV��

FDUWHOOV���WHOqIRQ���

$L[z�VRQ�GLQHUV�L�KR

SDJD�OD�HQWLWDW�TXH

DFXOO�HO�%G7�TXH

WHQHQ�XQ�DFRUG�DPE

O¶DMXQWDPHQW�

*HQHUDOPHQW

YLQFXODFLy�DPE

O¶DMXQWDPHQW���QR�D

QLYHOO�SROtWLF�VLQy

QRPpV�FRP�HVSDL�

(Q�DOJXQHV�]RQHV

IXQFLRQHQ�PLOORU�TXH

DOWUHV���GHSpQ�GHOV

WqFQLFV�PXQLFLSDOV

GH�GLVWULFWH���

�����0DVVD�FUtWLFD��

JHQW�LPSOLFDGD�L�JHQW

TXH�SDUWLFLSD

(Q�HO�FDV�GH�%G7�GH

JUDFLD�KL�KD����

SHUVRQHV�L���SHUVRQHV

HQ�VHFUHWDULD�L�XQV

TXDQWV�GLQDPLW]DGRUV�L

QR�HV�GRQD�DEDVW�

3HU�VRUW�HQ�HO�%G7

JHQW�TXH�DJDIL�HO

WHOqIRQ�QR�PDQFD��

SHUz�HV�EXVFD�JHQW�R

FDO�DPE�LQLFLDWLYD��

TXH�V¶DXWRJHVWLRQL�

+L�KD�PDQFD�GH

FRPSURPtV�SHU�SDUW

GH�OD�JHQW��&RVWD

WUREDU�JHQW�DPE

JDQHV�H�LQLFLDWLYD�

,QWHQWDU�HVFROOLU�JHQW

FRQFUHWD�SHU�D

VHFUHWDULD�DPE�PpV

JDQHV�R�PpV

LQLFLDWLYD�

�����(LQHV

LQIRUPjWLTXHV

$UD�PDWHL[�DFFpV�HQ�OD

PDMRULD�GH�%G7�0ROW

OLPLWDW�L�KL�KD�XQD�LGHD�GH

FDQYLDU���O¶DFWXDO�HO�YD�IHU

XQ�XVXDUL

(V�YRO�SDVVDU�HQ�XQ

QRX�SURJUDPD

RQOLQH��$UD�V¶HVWD

IHQW���HQ�VDJUHUD

SURYD�SLORW�L�HQ�XQV

PHVRV�HV�SUHWpQ�TXH

DUULEL�D�WRWKRP�

�������3jJLQD�ZHE ZZZ�JUDFLD%GWRQOLQH�RUJ

L�DL[t�SHU�D�FDGD�%G7�TXH

KL�SDUWLFLSL��3RVVLELOLWDW

GH�FUHDU�XQD�HVSHFLH�GH

7RWHV�OHV�ZHEV�WHQHQ

HO�PDWHL[�IRUPDW�L

IjFLO�DFFpV�



JUXS�GH�WUHEDOO��R�VLPLODU�

SHU�D�SURPRXUH�ZHEV�L

DOWUHV�WLSXV�G¶HLQHVTXH

SXJXLQ�DSURILWDU�D�WRWV�HOV

%G7�GH�QRYD�FUHDFLy

�������3URJUDPHV�GH

FRQWURO��JHVWLy����

$UD�PDWHL[�([FHO�L�$FFHV�

�

�����$OWUHV

���2UJDQLW]DFLy��GHO

SURMHFWH������PLQ�

�������3UHVD�GH

GHFLVLRQV

+L�KD�DOJXQHV�THX�HV

SUHQHQ�D�OD�VHFUHWDULD

SHUz�FRVHV�SRF

WUDQVFHQGHQWDOV���OHV

PpV�LPSRUWDQWV�HV

SUHQHQ�D�OHV�UHXQLRQV�GH

PHV�

+R�YRWD�WRWKRP� (V�OHQWD���XQD�RSFLy

D�YRWDU�FDGD���L�OHQWD

�

�������5HSDUWLFLy�GH

WDVTXHV

$UD�HV�IDQ�GLIHUHQWV

GHSDUWDPHQWV�

$GPLQLVWUDFLy��

,QIRUPjWLTXHV��

&RPXQLFDFLy�LQWHUQD

L&RPXQLFDFLy�H[WHUQD�L

'LQDPLW]DGRUV��

�������&RRUGLQDFLy )LQV�DUD�HO�6HUJL�HQ�HO

FDV�GH�JUjFLD�KD�DQDW

FDGD�GLD���SHUz�OD�LGHD

HV�LQWHQWDU�TXH�DL[z�DUD

MD�PDU[L�VRO��(V�FRPSOLFDW

TXH�VL�QR�KL�KD�XQD

SHUVRQD�pV�GLItFLO��&DO

EXVFDU�PDQHUHV�GH

WUHEDOODU�HQ�JUXS�VHQVH

DUULEDU�TXH�V¶DUULELQ�D

YHXUH���

�������4XRWHV 1R�KL�KD��$UD�HVWj

YLQFXODW�D�O¶DMXQWDPHQW

�VDOXW�L�IDPLOLD���8QD

YHJDGD�D�O¶DQ\�HV�SDVVD

D�VDOXW�L�IDPtOLD�Q~PHURV

G¶DSXQWDWV��$OJXQHV

YHJDGHV�QR�KL�KD�GLQHUV

SHU�D�SRGHU�IHU�FRVHV�

$UD�GLQHUV�VXUWHQ�GH�OHV

EXW[DTXHV�GH�OHV

SHUVRQHV�LPSOLFDGHV

)HU�XQ�³WLPLQJ´�HQWUH

%G7���DL[z�FRQVLVWHL[

HQ�SRVDU�GRQDU�XQ

HXUR�DO�PHV�HQ�DOOz

TXH�OL�DJUDGD�

3RVVLELOLWDW�GH�WHQLU

LQJUHVVRV�

�������*HVWLy�L

DGPLQLVWUDFLy

$UD�KL�KD�XQ�OOLVWDW�G¶DOWHV

L�EDL[HV���DPE�QRXV�OOLVWDW

XQD�YHJDGD�DO�PHV��/D

JHQW�QR�KR�PLUD�JDLUH�L

FDO�IHU�QHWHMD�GHO�%G7���

���������$OWHV�L�EDL[HV &DO�TXH�XQD�SHUVRQD (OV�TXH�UHVWHQ�HQ�OHV /HV�OOLVWHV�HV�IDQ (O�KDYHU�GH�WRUQDU�R



WUXTXL�SHU�VDEHU�VL�YROHQ

HVWDU�GRQDWV�G¶DOWD�L�SHU

WDO�IHU�XQ�ILOWUDWJH��(OV

QRXV�XVXDULV�YHQHQ�XQ

GLD�L�MD�HVWDQ�DSXQWDWV�

(Q�FDQYL�DEDQV�HV�IHLD

FRP�XQ�ILOWUDWJH�TXH

V¶KDYLHQ�GH�HPSRUWDU

XQD�ILW[D�L�WRUQDU�XQV�GLHV

PpV�WDUG�

OOLVWHV�VRQ�DFWLXV'HOV

TXH�YHQHQ�SRWVHU

QRPpV�OD�PHLWDW

V¶DSXQWDULHQ��-D�QR

FDOGULD�WUXFDU�SHU

PLUDU�VL�HVWDQ�DFWLXV

SHUTXH�MD�VRQ

SHUVRQHV�THX�HVWDQ

PpV�LPSOLFDGHV�DPE

HO�SURMHFWH

SHWLWHV��EDL[HQ

OOLVWHV�

Ep�DQDU�D�OD�SULPHUD

UHXQLz�SHU�WDO�GH�TXH

OD�JHQW�TXH�YLQJXL�HV

TXHGL�UHDOPHQW��

SHUz�HQ�TXDOVHYRO�HV

FRQVLGHUD�LPSRUWDQW

PROW�LPSRUWDQW�SRGHU

PRWLYDU�D�OD�JHQW��(O

SUREOHPD�GH�PRWLYDU

D�OD�JHQW�IHQW�UHFHUFD

GH�GHPDQGHV�L

RIHUWHV��

���������/OLVWDWV (Q�JUjFLD�XQ�OOLVWDW

G¶RIHUWHV�L�XQ�DOWUH

G¶XVXDULV��DPE�OHV�VHYHV

GDGHV���$L[z�V¶DFWXDOLW]D

FDGD�PHV(Q�HO�GH

%DUFHORQHWD�HV�ID�WDPEp

XQ�OOLVWDW�GH�GHPDQGHV��

���������&RPSWDELOLWDW

GH�OD�PRQHGD��FRP�L

TXL"�

(Q�HO�%G7�GH�JUjFLD�QR�KL

KD�DFFpV�QRPpV�H[FHO�

1R�HV�IDQ�S~EOLTXHV�OHV

OOLVWHV��(V�SRW�FRQqL[HU

TXL�GHPDQD�PROW�R�TXL

GRQD�PROW�L�HQ�DTXHVW

FDV�HV�SRGULD�GRQDU�XQ

WRF�GHV�GH�VHFUHWDULD

�V¶KD�GRQDW�WRF��

$L[z�SHUPHW�TXH�OD

JHQW�YDJL�IHQW

OOLXUHPHQW�VHQVH

SHQVDU�VL�GHX�R�QR

KRUHV��/D�LGHD�HV

TXH�OD�JHQW�IDFL

PRYLPHQW�DPE�OD

LGHD�GH�TXH�HQ�DOJXQ

PRPHQW�HV�SXJXL

EHQHILFLDU�GH�OHV

KRUHV�TXH�Wp�GH�PpV

R�Ep�TXH�HVWj

HQJDQ[DGD�DPE�HO

%G7���

(O�TXH�SDVVD

DOJXQHV�YHJDGHV�HV

TXH�HO�%G7�HV�GRQD

GH�EDL[D�TXDQ�HVWj

HQ�KRUHV�QHJDWLX�

4XH�KR�KDJL�DSURILWDW

SHU�D�IHU�PXGDQoD���

���������$OWUHV +L�KD�FRQIOLFWH�GH�VL�V¶KD

G¶DUULEDU�D�GRQDU�GH

EDL[D�D�OD�JHQW�TXH�QR�ID

LQWHUFDQYLV����3DUODU

DTXHVW�WHPD�HQ�XQD

UHXQLy�GH�OHV�GLPDUWV�

���4XDQWLILFDFLy

LQWHUFDQYLV�����PLQ�

�������ÒV�GH�PRQHGHV

VRFLDOV��WLSRORJLHV�

(O�WHPSV���QRPpV�YjOLG

SHU�D�VHUYHLV;HFV�GHO

%G7��&RP�XQ�WDOy

QRPLQDO�RQ�V¶LQGLTXHQ

OHV�KRUHV���

�������&RP�UHFDSWDU

PRQHGD�VRFLDO��HQ

O
RUJDQLW]DFLy�

$PE�HOV�FXUVRV�L�HOV

WDOOHUV�OD�VHFUHWDULD

JXDQ\D�[HFV��/D

VHFUHWDULD�HV�TXHGD�DPE

DTXHVWHV�KRUHV�SHU�WDO

GH�TXH�VHFUHWDULD�SDJXL



OD�VDOD��(OV�OOXwVRV�GH

JUDFLD��HO�ORFDO��pV�XQ

DOWUH�XVXDUL�L�SRGHQ

GHPDQDU�VHUYHLV����(V

FRPHQWD�OD�SRVVLELOLWDW

GH�TXH�HO

�������&RP�HV�FUHD�OD

PRQHGD���&UqGLWV"

�������$OWHUQDWLYHV��

FRPSWDELOLWDW

�������$EDVW"��SHU

]RQHV�

�������&RQYHUVLy�L

UHODFLy�DPE�DOWUHV

PRQHGHV�VRFLDOV�L

DPE�O
HXUR

(Q�SULQFLSL�HQ�HO�%G7�QR

KR�DSOLFD�SHUTXq�QR�HV

SRW�FRQYHUVDU���OHV�KRUHV

GH�OHV�SHUVRQHV�QR�HV

SRGHQ�FDQYLDU�SHU�XQ

REMHFWH��'LILFXOWDWV�SHU�D

UHODFLRQDU�VH�DPE�XQHV

DOWUHV�DVVRFLDFLRQV�

3URSRVWD�GH�FRPSUDU

FRVHV�SDJDQW�HO

PDWHULDO�SHUz�QR�OD

Pj�G¶REUD��(Q�HOV

%G7�MD�HV�ID���SHU�H[�

+L�KD�XQD�SHUVRQD�T

ID�VDEy�TXH�HW�FREUD

OD�PDWqULD�SULPD�

�������)XJD�GH�OD

PRQHGD�VRFLDO��SHU

EDL[HV�R�SHU�IXJXHV

HQ�XQHV�DOWUHV

[DU[HV�����

&RQVHT�qQFLHV�L

VROXFLRQV

6HJXHL[�HVWDQW�HQ�OD

FRQWDELOLWDW���SHUz�V¶KR

TXHGD�OD�VHFUHWDULD�FRP

D�HXURV�LQYHUWLWV��7DPEp

DSDUHL[�DL[z�TXDQ

FROÂODERUHV�HQWUH�%G7

SHUz�HV�FRPSOLFDW

SHUTXH�DO�ILQDO�XQ�JHQHUD

PRQHGD�SHUz�QR�UHS��3HU

WDQW�V¶DFURGD�D�SRVDU�XQ

OtPLW�HQWUH�EDQFV���TXH�H

6¶DPSOLD�HO�Q~PHUR

G¶RIHUWHV���SRVVLELOLWDW

G¶DUULEDU�D�WRWKRP�

5HTXHUHL[�PROWHV

KRUHV�D�QLYHOO

RUJDQLW]DWLX��GH

FRPSWDELOLWDW���

�������$OWUHV $SDUHL[�OD�SUREOHPjWLFD

GH�FRP�IDFWXUDU�HO�WHPSV

GH�GHVSODoDPHQW��

(GLWD�)XOO

���7$5'$

3HU�OD�WDUGD�UHSUHQHP�OD�UHXQLy�WRWV�MXQWV�XQD�DOWUH�YHJDGD��7RUQD�D�SRUWDU�OD�UHXQLy�O¶$JXVWt�

$UD�HV�SODQWHMD�TXH�IHU�WDPEp�GRV�JUXSV�SHU�OD�WDUGD��TXH�VHULHQ�HO�JUXS�TXH�WUDFWL�HO�JUXS�WHPjWLF�GHO���L�GHO���L�HO�GHO

��L����(V�FRPHQWD�LQFO~V�ODV�SRVVLELOLWDW�GH�FUHDU�XQ�DOWH�WLSXV�GH�SURMHFWH��0LUDU�GH�FRP�HV�SRW�LQWHUUHODFLRQDU�GLIHUHQWV

JUXSV�DPE�VLQqUJLHV��(V�FRPHQWD�OD�SRVVLELOLWDW�GH�HQJOREDU�KR�GLQV�GHO�JUXS���L����

8QD�DOWUH�SHUVRQD�FRPHQWD�TXH�PLOORU���JUXSV�SHWLWV��HO�������L����(Q�DTXHVWD�FDV�HO�TXH�V¶KD�SURSRVDW�³FRP

UHODFLRQDU�VH�R�RUJDQLW]DU�VH�DPE�DOWUHV�FROÂOHFWLXV��

(V�YRWD�D�Pj�DOoDGD�TXL�HVWj�LQWHUHVVDQW�HQ�FDGD�JUXS

(L[�WHPjWLF�������SHUVRQHV

(L[�WHPjWLF������SHUVRQHV

(L[�WHPjWLF������SHUVRQHV

(L[�WHPjWLF������SHUVRQHV"



)LQDOPHQW�HV�UHDMXVWD�XQD�PLFD�OHV�SHUVRQHV�LPSOLFDGHV�HQ�FDGD�JUXS�L�HV�FRQVLGHUD�RSRUW~�IHU�GHEDW�L�SRVDGD�HQ

FRP~�ILQV�D�OHV���K��XQD�KRUD��L�D�FRQWLQXDFLy�HV�IDUj�XQD�SOHQjULD�

7DPEp�HV�GHFLGHL[�DMXQWDU�HOV�HL[RV�WHPjWLFV���L���HQ�XQ�VRO�JUXS�SHU�XQ�FRVWDW��L�HOV�HL[RV�WHPjWLFV���L���MXQWV�HQ�XQ

DOWUH�JUXS�

(O�UHVXP�GHOV�WHPHV�FRPHQWDWV�HQ�HOV�GRV�JUXSV�GH�WUHEDOO�SHU�HL[RV�WHPjWLFV�HV�WURED�D�VRWD

�����*UXS�GH�WUHEDOO�GH�WDUGD���(L[RV�WHPjWLFV���L����GLQDPLW]DFLy�FRPXQLWjULD�L
RUJDQLW]DFLy

�������'LQDPLW]DFLy�FRPXQLWjULD

(VWUDWqJLHV

&RP�KR�IDV�SHU�TXH�OD�JHQW�IDFL�FRVHV"�(Q�HO�%G7�GRQHP�FUqGLW��V¶LQWHQWD�FRQYqQFHU�TXH�OD�JHQW�V¶DSXQWL�L�IDFL

VHUYHLV�

5HXQLRQV�SHULzGLTXHV�IL[HV�RQ�OD�JHQW�SDUOL�L�HV�FRQHJXL��SHUPHW�IHU�VHJXLPHQW�

'LQDPLW]DGRUV�

eV�EjVLF��OD�HFR[DU[D�LQWHQWD�WHQLU�GLQDPLW]DGRUV�SHU�EDUULV��XQD�LGHD�VLPLODU�D�OD�GHO�%G7�GH�JUjFLD

SHUz�HQ�XQD�DOWUH�HVFDOD�

3XQW�GH�WUREDGD�L�JHVWRU��9LODQRYD�HVWj�WUHEDOODQW�HQ�XQ�SURJUDPD�GH�SDUWLFLSDFLy��HQ�TXH�OD�JHQW

DSUHQJXL�L�HV�JHVWLRQ�L�L�TXH�WRWKRP�SXJXL�IHU�WRW��L�HVWDQ�WUHEDOODQW�HQ�IRUPDU�JHQW�GH�PDQHUD�TXH�WRWV

JHVWLRQLQ�OD�PDWHL[D�LQIRUPDFLy��$EDQV�WRW�UHTXHLD�D�XQ�JUXS�PROW�UHGXwW�TXH�HUD�OD�MXQWD�L�TXH�V¶LQWHQWD

UHXQLU�FDGD�VHWPDQD��$UD�OHV�SHUVRQHV�UHDOPHQW�KL�SDUWLFLSHQ�DFWLYDPHQW�HV�IDUDQ�GLQDPLW]DGRUV��XQD

VROD�SHUVRQD�GH�PRPHQW�TXH�HV�GHGLFD�D�DQDU�D�YHXUH�ERWLJXHUV�TXH�DFFHSWHQ�7XUXWDV�FRP�D

PRQHGD�VRFLDO�

(Q�OD�[DU[D�G¶LQWHUFDQYLV�GH�FRQHL[HPHQW�HV�GHWHFWD�TXH�DO�SULQFLSL�GH�FXUV�HV�GLVSDUD�OD�GHPDQGD�GH�FRVHV�

FDO�TXDGUDU�TXH�SRW�GRQDU�L�TXH�SRW�XWLOLW]DU��DL[z�KR�WHQHQ�FODU���1R�HV�GRQD�ILW[D�QRPpV�DO�DUULEDU��V¶HVSHUD�D

WHQLU���R���VHVVLRQV�L�OODYRUV�V¶RPSOH�ILW[D�L�HV�GRQD�G¶DOWD��RILFLDO��

&RPXQLFDFLy

&RP�V¶DUULED�D�OD�JHQW"

&RP�FRQWUDUHVWDU�DTXHVWD�YLVLy�GH�DQRUPDOLWDW"�+LSS\��HWF��±XQD�SRVVLEOH�RSFLy�pV�SXEOLFLWDU�KR�FRP�D�XQ

FRPSOHPHQW

(V�FRPHQWD�HO�IHW�TXH�HOV�EDQF�GHO�WHPSV��HQ�%DUFHORQD��YDQ�GH�OD�Pj�GH�O¶DMXQWDPHQW�L�DL[z�ID�TXH�KL�HQWUL�WRW

WLSXV�GH�JHQW��(Q�YFDQYL�DL[z�QR�KR�SRGHQ�IHU�HQ�XQHV�DOWUHV�DVVRFLDFLRQV�L�DO�%DQF�GHO�7HPSV�GH�SREOHV

SHWLWV�QR�OL�VXSRVD�FDS�SXQW�D�IDYRU�DQDU�GH�OD�Pj�GH�O¶DMXQWDPHQW��DSURILWDU�HOV�UHFXUVRV�R�HOV�HVSDLV�

OzJLFDPHQW�VHPSUH�HVWDUHP�GHVYLQFXODWV�GH�FRORUV�SROtWLFV�����$�SDUW�GHO�SREOH�SHWLW�KL�KD�XQV�DOWUHV�PXQLFLSLV

TXH�QR�WHQHQ�ERQHV�UHODFLRQV�DPE�O¶DMXQWDPHQW��T�O¶DMXQWDPHQW�Wp�HVSDLV�EXLWV�L�QR�HOV�KL�FHGHL[�GH�PDQHUD

SXQWXDO�DO�%G7���

)HU�WDOOHUV�L�DFWLYLWDWV�REHUWHV�D�WRWKRP�SHU�PLUDU�GH�FDSWDU�JHQW�L�H[SOLFDU�HO�SURJUDPD�

,PSRUWDQW�GRVLILFDU�OHV�HQHUJLHV��GH�WRW�WLSXV��VREUHWRW�OHV�ItVLTXHV��OHV�SHUVRQHV�TXH�HVWDQ�PROW�LPSOLFDGHV�GH

YHJDGHV�HV�ID�FRPSOLFDW�R�GLItFLO�

&RPXQLFDFLy�,QWHUQD

(V�SDUOD�GH�OD�LPSRUWjQFLD�GH�IHU�R�GH�TXH�H[LVWHL[L�XQ�WUDFWH�GLUHFWH��(V�OD�PDQHUD�GH�GHL[DU�YHXUH�TXH�VRQ

JHQW�VHULD�L�SHU�DL[z�FRQYRTXHQ�WUREDGHV��(V�GHPDQD�TXH�OD�JHQW�SRUWL�DOJXQD�FRVD�

'HV�GH�HO�EDQF�GHO�WHPSV�HV�FRPHQWD�TXH�WDPEp�IXQFLRQD��TXH�HV�ID�H[DFWDPHQW�HO�PDWHL[��SHU�SRUWDU�SLFD

SLFD�H�LQFO~V�IHU�DFWHV�SUHYLV�R�SRVW��WHDWUH�R�[HUUDGHV��

(V�SUHVHQWD�L�V¶LQGLFD�TXH�FDQVD�PROW�GH�YHJDGHV�HO�IHU�FRPXQLFDFLy��WDQW�LQWHUQD�FRP�H[WHUQD���HO�IHU�YHXUH�D



OHV�SHUVRQHV�TXH�HV�HO�SURMHFWH�L�IHU�FUHXUH�D�OHV�SHUVRQHV�TXH�IXQFLRQD�

&RPXQLFDFLy�([WHUQD

&RP�HV�SRW�IHU�SHU�D�FDSWDU�JHQW�GH�IRUD"

(V�FRPHQWD�TXH�IHU�WDOOHUV�REHUWV�TXH�HV�SXJXLQ�SXEOLFLWDU�HQ�DOWUHV�ZHEV

(Q�%G7�GH�JUjFLD�KL�KD�JHQW�TXH�HV�GHGLFD�DQDU�D�PHUFDWV��ELEOLRWHTXHV�L�SHQMDU�SHU�H[HPSOH�FDUWHOOV

/HV�HVFROHV�SRW�VHU�LQWHUHVVDQW�SHUTXq�HOV�QHQV�HVWDQ�REHUWV�D�LGHHV�QRYHV�L�VL�IXQFLRQD�WDPEp�DUULED

HOV�SDUHV�

�������2UJDQLW]DFLy��GHO�SURMHFWH�

4XRWHV"

3RVVLELOLWDW�GH�TXH�OD�JHQW�SDJXL�R�FROÂODERUL�SHU�WDQW�GH�UHGXLU�OHV�KRUHV�GH�VHFUHWDULD"
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