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��� -XVWLILFDFLy�GH�O·HVWXGL ����������������������������������������������������������SjJ����
��� 0HWRGRORJLD ������������������������������������������������������������������������SjJ����
��� /��������GH�3URPRFLy�GH�O·$XWRQRPLD�3HUVRQDO�L�$WHQFLy�D�OHV�3HUVRQHV�

HQ�VLWXDFLy�GH�'HSHQGqQFLD�
����$QjOLVL�GHO�FRQWLQJXW �����������������������������������������������������������SjJ����
����(VWDW�DFWXDO�GH�OD�LPSOHPHQWDFLy�D�OHV�,OOHV�%DOHDUV�������������������� SjJ�����
����2SRUWXQLWDWV�TXH�JHQHUD�SHU�D�OHV�HQWLWDWV�GHO�7HUFHU�VHFWRU��������� SjJ�����

��� /��������SHU�D�OD�5HJXODFLy�GHO�5qJLP�G·(PSUHVHV�G·,QVHUFLy�
����� $QjOLVL�GHO�FRQWLQJXW��$VSHFWHV�PpV�UHOOHYDQWV�GH�OD�/OHL ����������� SjJ�����
����� (VWDW�G·LPSOHPHQWDFLy�D�OHV�,OOHV�%DOHDUV ������������������������������ SjJ�����
����� /HV�HPSUHVHV�G·LQVHUFLy��XQ�PHFDQLVPH�SHU�DFWXDU��
HQ�HFRQRPLD�VRFLDO ����������������������������������������������������������������� SjJ�����

��� /HV�HPSUHVHV�G·LQVHUFLy��XQ�UHFXUV�DGLHQW�SHU�DFWXDU�HQ�/OHL�GH�
'HSHQGqQFLD" �������������������������������������������������������������������� SjJ�����

��� 9DORUDFLy�G·$WHQHX�$OFDUL��'HL[DOOHV��&jULWDV�0DOORUFD�L��
&iULWDV�0HQRUFD�GH�OHV�SRVVLELOLWDWV�TXH�REUHQ�OHV�GXHV�OOHLV������������ SjJ�����
��� ([HPSOHV�G·DOWUHV�PDQHUHV�G·DFWXDU�HQ�HFRQRPLD�VRFLDO���
&RRSHUDWLYD�6,��HPSUHVHV�G·LQVHUFLy ������������������������������������������� SjJ�����
��� &RQFOXVLRQV ������������������������������������������������������������������������ SjJ����
$11(;�

��/��������GH�3URPRFLy�GH�O·$XWRQRPLD�3HUVRQDO�L�$WHQFLy�D�OHV�3HUVRQHV�HQ�
VLWXDFLy�GH�'HSHQGqQFLD�

��/��������SHU�D�OD�5HJXODFLy�GHO�5qJLP�G·(PSUHVHV�G·,QVHUFLy�
��'HFUHW����������GH�UHJXODFLy�GH�FRQGLFLRQV�PtQLPHV�GH�FHQWUHV�
��5'����������TXDOLILFDFLy�SHUVRQDO�WqFQLF�VRFLRVDQLWDUL�GRPLFLOL�
��5'�����������TXDOLILFDFLy�SHUVRQDO�WqFQLF�VRFLRVDQLWDUL�DFWXDO�



(VWXGL�/OHL�GH�'HSHQGqQFLD�L�/OHL�(PSUHVHV�G·,QVHUFLy� ���-XVWLILFDFLy�GH�O·HVWXGL�
�
�
�

� ��

���-867,),&$&,Ð�'(�/·(678',�
�
/D� UHQRYDFLy� GHO� 3DFWH� GH� 7ROHGR� DSURYDGD�SHO� 3OH� GHO� &RQJUpV� GH�'LSXWDWV�
O·RFWXEUH� GHO� ����� YD� H[SUHVVDU� HQ� OD� 5HFRPDQDFLy� $GGLFLRQDO� 7HUFHUD� OD�
QHFHVVLWDW� GH� FRQILJXUDU� XQ� VLVWHPD� LQWHJUDW� TXH� LQFORJXpV� GHV� G·XQD�
SHUVSHFWLYD�JOREDO�HO�IHQRPHQ�GH�OD�GHSHQGqQFLD��
$L[t�PDWHL[��OD�&RPLVVLy�YD�FRQVLGHUDU�QHFHVVjULD�XQD�UHJXODFLy�RQ�HV�UHFROOtV�
OD�GHILQLFLy�GH�GHSHQGqQFLD��OD�VLWXDFLy�DFWXDO�GH�OD�VHYD�FREHUWXUD��HOV�UHSWHV�
SUHYLVWRV�L�OHV�SRVVLEOHV�DOWHUQDWLYHV�SHU�D�OD�VHYD�SURWHFFLy���
$TXHVWD� QHFHVVLWDW� H[SUHVVDGD� YH� UHIRUoDGD� SHU� O·LPSRUWDQW� DXJPHQW� GH� OD�
SREODFLy�GHSHQGHQW��/HV�SHUVRQHV�PDMRUV�GH����DQ\V�D�O·(VWDW�HVSDQ\RO�V·KDQ�
GXSOLFDW�HQ�HOV�GDUUHUV����DQ\V��SDVVDQW�GH�����PLOLRQV�O·DQ\������D�����PLOLRQV�
HO�������HO�FRO OHFWLX�GH�SREODFLy�PDMRU�GH����DQ\V�WDPEp�V·KD�GXSOLFDW�HQ�HOV�
GDUUHUV����DQ\V�L�HOV�tQGH[V�GH�VXSHUYLYqQFLD�HQ�PDODOWLHV�FUzQLTXHV�WDPEp�KDQ�
DXJPHQWDW��
)LQV�DUD�O·$GPLQLVWUDFLy�3~EOLFD�KDYLD�WLQJXW�XQD�FHUWD�SUHVqQFLD�HQ�O·jPELW�GH�
O·DWHQFLy�GH� OD� JHQW�PDMRU��PDOJUDW�TXH�DTXHVWD�KD�HVWDW�GHO� WRW� LQVXILFLHQW�
UHFDLHQW�GXUDQW�PROWV�G·DQ\V�HO�SHV�UHDOPHQW�LPSRUWDQW�D�VREUH�GH�OHV�IDPtOLHV�
L��HVSHFLDOPHQW�GH�OHV�GRQHV���
/HV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� KL� KDQ� LQWHUYLQJXW�� LQWHQWDQW� DUULEDU� DOOj� RQ�
O·DGPLQLVWUDFLy� QR� KR� IHLD�� SHUz� DPE� HO� FDQYL� GHO� PRGHO� GH� IDPtOLD� L� OD�
LQFRUSRUDFLy�GH�OHV�GRQHV�HQ�HO�PHUFDW�GH�WUHEDOO�V·KD�IHW�LPSUHVFLQGLEOH�XQD�
UHYLVLy�GH�WRW�HO�VLVWHPD���
(Q� HO� FDV� GH� O·DWHQFLy� D� GLVFDSDFLWDWV�� OD� SUHVqQFLD� GHOV� 6HUYHLV� 3~EOLFV� KD�
HVWDW� SUjFWLFDPHQW� QXO OD� L� KDQ� HVWDW� OHV� HQWLWDWV� VRFLDOV� OHV� TXH�
WUDGLFLRQDOPHQW�KDQ�DVVXPLW�O·DVVLVWqQFLD�D�DTXHVW�FRO OHFWLX���
$PE�O·DSDULFLy�GH�OD�/OHL�GH�'HSHQGqQFLD�V·DPSOLD�XQ�HVSDL�TXH�OHV�HQWLWDWV�GH�
O·HFRQRPLD� VRFLDO� L� OHV� HPSUHVHV� G·LQVHUFLy�� DSURILWDQW� WRWD� OD� VHYD�
H[SHULqQFLD� L� NQRZ� KRZ�� YROHQ� DQDOLW]DU� SHU� VDEHU� TXLQV� GHOV� VHUYHLV� TXH� OD�
/OHL� GH� 'HSHQGqQFLD� SUHYHX� SRGHQ� GHVHQYROXSDU� �MD� VLJXL� HQ� VROLWDUL� R� HQ�
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FRO ODERUDFLy�DPE�DOWUHV�HQWLWDWV���HQ�TXLQHV�FRQGLFLRQV� L�TXLQV�UHTXHULPHQWV�
QHFHVVLWHQ��
3HU�DOWUD�EDQGD��OD�FUHDFLy�GH�OD�ILJXUD�GH�OHV�HPSUHVHV�G·LQVHUFLy��(,���TXH�D�
OHV�,OOHV�%DOHDUV�HQFDUD�QR�V·KD�UHJXODULW]DW��VXSRVD�WDPEp�FDQYLV�HQ�HO�VHFWRU��
$PE�DTXHVW�HVWXGL�V·KD�SUHWqV�IHU�XQD�DSUR[LPDFLy�D�OHV�RSRUWXQLWDWV�TXH�OHV�
GXHV�OOHLV�REUHQ�SHU�D�OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�L�IHU�XQ�GLDJQzVWLF�GH�OD�
VLWXDFLy� DFWXDO� SHU� FRQqL[HU� OHV� YROXQWDWV� L� FDSDFLWDWV� G·DTXHVWHV� HQWLWDWV� D�
O·KRUD�G·DIURQWDU�HOV�QRXV�UHSWHV��DL[t�FRP�OHV�H[LJqQFLHV�TXH�SRW�FRPSRUWDU�OD�
JHVWLy�G·DTXHVWV�VHUYHLV�D�QLYHOO�WqFQLF��IRUPDWLX�L�SURIHVVLRQDO��
�
�
�
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3HU� D� OD� UHDOLW]DFLy� G·DTXHVW� HVWXGL� V·KDQ� XWLOLW]DW� GLIHUHQWV� WqFQLTXHV�
G·LQYHVWLJDFLy��

D��3HU�XQD�EDQGD��V·KDQ�DQDOLW]DW�HQ�GHWDOO� OHV�GXHV� OOHLV�REMHFWH�G·HVWXGL�
�/�������� GH� 3URPRFLy� GH� O·$XWRQRPLD� 3HUVRQDO� L� $WHQFLy� D� OHV�
3HUVRQHV�HQ�VLWXDFLy�GH�'HSHQGqQFLD�L�/��������SHU�D�OD�5HJXODFLy�GHO�
5qJLP� G·(PSUHVHV� G·,QVHUFLy�� D� WUDYpV� GHO� TXH� V·DQRPHQD� ´GHVN�
UHVHDUFKµ��

E�� L�� SHU� O·DOWUD�� V·KDQ� UHDOLW]DW� HQWUHYLVWHV� HQ� SURIXQGLWDW� DOV� DJHQWV�
LPSOLFDWV��(Q�DTXHVW� VHQWLW�� V·KDQ�UHDOLW]DW�XQ�WRWDO�GH����HQWUHYLVWHV�D�
H[SHUWV�� D� UHVSRQVDEOHV� G·HQWLWDWV� GHO� 7HUFHU� 6HFWRU� L� D� UHVSRQVDEOHV�
SROtWLFV�HQ�PDWqULD�GH�'HSHQGqQFLD�GH�OHV�,OOHV�%DOHDUV���
$L[t��V·KDQ�UHDOLW]DW�HQWUHYLVWHV�D��

�� $QWRQL�3RQV��5($6�%DOHDUV�
�� 1DFKR�*RQ]iOH]��5HG�$QDJRV�&DQjULHV�
�� &DUORV�$VNXQ]H��5($6�(XVNDGL�
�� &DUORV�5H\��5($6�1DYDUUD�
�� /XLV�0DUtD�/ySH]�$UDQJXUHQ��)XQGDFLyQ�7RPLOOR�
�� 3LODU�3RQFH��$WHQHX�$OFDUL�
�� 0DUJDOLGD�0DULD�5LXWRUW��&iULWDV�0DOORUFD�
�� 0LTXHO�3XLJUzV��)XQGDFLy�'HL[DOOHV�
�� 0LTXHO�­QJHO�0DULD��&iULWDV�0HQRUFD�
�� $QGUHX� +RUUDFK�� 'LUHFWRU� *HQHUDO� GH� 3ODQLILFDFLy� L� )RUPDFLy� GH�

6HUYHLV�6RFLDOV�
�� -RDQ�0DQHO�5RVD��'LUHFWRU�*HQHUDO�G·$WHQFLy�D�OD�'HSHQGqQFLD�
�� -DXPH�0HVTXLGD��'LUHFFLy�*HQHUDO�G·$WHQFLy�D�OD�'HSHQGqQFLD�
�� )HUUDQ�%HOOYHU�L�-RDQD�3RQV��&RRSHUDWLYD�6,�
�� 7ULQLWDW�6iQFKH]��,QWUHVV�0DOORUFD�

�
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3UjFWLFDPHQW� HQ� WRWV� HOV� FDVRV�� OHV� HQWUHYLVWHV� KDQ� HVWDW� SUHVHQFLDOV��
VHJXLQW� XQ� JXLy� VHPL�HVWUXFWXUDW� L� HVVHQW� JUDYDGHV� HQ� VXSRUW� G·jXGLR��
1RPpV� HOV� FDVRV� GH� &iULWDV� 0HQRUFD� L� G·,QWUHVV� HO� VLVWHPD� GH� UHFROOLGD�
G·LQIRUPDFLy�KD�HVWDW�GLIHUHQW��(Q�HO�FDV�GH�&iULWDV�0HQRUFD�V·KD� IHW�D�
WUDYpV�GHO�FRUUHX�HOHFWUzQLF�L�HQ�HO�G·,QWUHVV�YLD�WHOHIzQLFD��
(O� JXLy� GH� OHV� HQWUHYLVWHV� KD� YDULDW� HQ� IXQFLy� GHO� VXEMHFWH� DO� TXH� V·KD�
HQWUHYLVWDW��FRQVWLWXLQW��HQ� WRW�FDV�� O·HL[�YHUWHEUDGRU�GH� OHV�HQWUHYLVWHV�
HOV�VHJ�HQWV�SXQWV��
�� SDSHU�TXH�SRGUDQ�GHVHQYROXSDU�OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�DPE�HO�

GHVSOHJDPHQW�GH�OD�/OHL�GH�'HSHQGqQFLD�
�� SDSHU� GH� O·DGPLQLVWUDFLy� SHU� D� DIDYRULU� OD� SUHVqQFLD� GH� OHV� HQWLWDWV�

GHO�7HUFHU�6HFWRU�
�� YDORUDFLy� GH� O·HPSUHVD� G·LQVHUFLy� FRP� D� ILJXUD� DGLHQW� SHU� D� RIHULU�

VHUYHLV�GH�OD�/OHL�GH�'HSHQGqQFLD�
�� SUHGLVSRVLFLy� GH� OHV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� D� FUHDU� HPSUHVHV�

G·LQVHUFLy�SHU�D�RIHULU�HOV�VHUYHLV�SUHYLVWRV�D�OD�/OHL�GH�'HSHQGqQFLD��
7RW�DL[z�KD�VHUYLW�SHU�UHFROOLU�LQIRUPDFLy�GH�WRWV�HOV�DJHQWV�LPSOLFDWV�L�SRGHU�
IHU�XQ�DPSOL�GLDJQzVWLF�GH�OD�VLWXDFLy�DFWXDO��
�
�
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��� /�������� '(� 35202&,Ð� '(� /·$872120,$� 3(5621$/� ,�
$7(1&,Ð�$�/(6�3(5621(6�(1�6,78$&,Ð�'(�'(3(1'Ë1&,$�
�
�����$QjOLVL�GH�FRQWLQJXW�
/D� /OHL� GH� 3URPRFLy� GH� O·$XWRQRPLD� 3HUVRQDO� L� $WHQFLy� D� OHV� 3HUVRQHV� HQ�
6LWXDFLy� GH�'HSHQGqQFLD� SUHWpQ� FRQYHUWLU�VH� HQ� HO� TXDUW� SLODU� GH� O·(VWDW� GHO�
%HQHVWDU�� MXQWDPHQW� DPE� O·HGXFDFLy�� OD� VDQLWDW� L� HO� VLVWHPD� GH� SHQVLRQV��
0DOJUDW� DTXHVWD� YROXQWDW�� KL� KD� GHWHUPLQDGHV� RSLQLRQV� TXH� UHFRUGHQ� TXH� OD�
OOHL� QR� HQJORED� WRWV� HOV� VHJPHQWV� GH� SREODFLy� SRWHQFLDOPHQW� GHSHQGHQW��
GHL[DQW� IRUD�� SHU� H[HPSOH�� HOV� FDVRV� GH� SHUVRQHV� HQ� VLWXDFLy� GH�PDUJLQDFLy�
VRFLDO� FURQLILFDGD�� TXH� GHSHQHQ� G
LQVWLWXFLRQV� G
DVVLVWqQFLD� D� OHV� QHFHVVLWDWV�
EjVLTXHV�� FRP� SRGHQ� VHU� HOV� DOEHUJV� R� HOV� FHQWUHV� G
DFROOLGD�� (Q� WRW� FDV��
O·DYHQo�TXH�VXSRVD�OD�OOHL�pV�HYLGHQW�L�SHU�SULPHUD�YHJDGD�HV�JHQHUD�D�O·(VWDW�
HVSDQ\RO�XQ�GUHW� VXEMHFWLX�HQ�DTXHVW�jPELW�TXH�FDGD� LQGLYLGX�SRW� UHFODPDU��
HQ�FDV�GH�YHXUH·V�SULYDW�G·HOO��GDYDQW�HOV�WULEXQDOV��
/D� /OHL� UHJXOD� OHV� FRQGLFLRQV� EjVLTXHV� SHU� D� JDUDQWLU� O·DXWRQRPLD� SHUVRQDO� L�
O·DWHQFLy� D� OHV� SHUVRQHV� HQ� VLWXDFLy� GH� GHSHQGqQFLD�� (Q� DTXHVW� VHQWLW�� HV�
JDUDQWHL[� HO� GUHW� GH� OHV� SHUVRQHV� HQ� VLWXDFLy� GH� GHSHQGqQFLD� D� DFFHGLU� HQ�
FRQGLFLRQV�G·LJXDOWDW�D� OHV�SUHVWDFLRQV� L� VHUYHLV�SUHYLVWRV�HQ� OD�/OHL��$TXHVWD�
SURWHFFLy�VHUj�SUHVWDGD�HQ�WUHV�QLYHOOV��DUWLFOH���GH�OD�/OHL���

��� 3URWHFFLy�PtQLPD�HVWDEOHUWD�SHU�O·$GPLQLVWUDFLy�*HQHUDO�GH�O·(VWDW��
��� 3URWHFFLy� DFRUGDGD� SHU� FRQYHQLV� HQWUH� O·$GPLQLVWUDFLy� *HQHUDO� GH�

O·(VWDW�L�O·$GPLQLVWUDFLy�GH�FDGD�XQD�GH�OHV�&RPXQLWDWV�$XWzQRPHV��
��� 1LYHOO� DGGLFLRQDO� GH� SURWHFFLy� HVWDEOHUW� SHU� FDGD� &RPXQLWDW�

$XWzQRPD��
/HV� FRPSHWqQFLHV� GH� OHV� &RPXQLWDWV� $XWzQRPHV� HQ� HO� VLVWHPD�� D�PpV� GH� OD�
SRWHVWDW� GH� GHILQLU� XQV� QLYHOOV� GH� SURWHFFLy� DGGLFLRQDOV� DOV� FRPXQV� D� WRW�
O·(VWDW��VyQ�OHV�VHJ�HQWV��H[WUDFWH�GH�O·DUWLFOH����GH�OD�OOHL���
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D�� 3ODQLILFDU�� RUGHQDU�� FRRUGLQDU� L� GLULJLU� HOV� VHUYHLV� GH� SURPRFLy� GH�
O·DXWRQRPLD� SHUVRQDO� L� G·DWHQFLy� D� OHV� SHUVRQHV� HQ� VLWXDFLy� GH�
GHSHQGqQFLD��

E�� *HVWLRQDU� HOV� VHUYHLV� L� UHFXUVRV� QHFHVVDULV� SHU� D� OD� YDORUDFLy� L�
DWHQFLy�GH�OD�GHSHQGqQFLD��

F�� (VWDEOLU�HOV�SURFHGLPHQWV�GH�FRRUGLQDFLy�VRFLRVDQLWjULD��
G�� &UHDU� L� DFWXDOLW]DU� HO� 5HJLVWUH� GH� &HQWUHV� L� 6HUYHLV�� IDFLOLWDQW�

O·DFUHGLWDFLy� TXH� JDUDQWHL[L� HO� FRPSOLPHQW� GHOV� UHTXLVLWV� L�
HVWjQGDUGV�GH�TXDOLWDW��

H�� $VVHJXUDU� O·HODERUDFLy� GHOV� FRUUHVSRQHQWV� 3URJUDPHV� ,QGLYLGXDOV�
G·$WHQFLy��3,$���

I�� ,QVSHFFLRQDU� L� VDQFLRQDU� HOV� LQFRPSOLPHQWV� VREUH� UHTXLVLWV� L�
HVWjQGDUGV�GH�TXDOLWDW�GHOV�FHQWUHV�L�VHUYHLV�L�UHVSHFWH�HOV�GUHWV�GHOV�
EHQHILFLDULV��

J�� $YDOXDU�SHULzGLFDPHQW�HO�IXQFLRQDPHQW�GHO�6LVWHPD��
K�� $SRUWDU�D�O·$GPLQLVWUDFLy�*HQHUDO�GH�O·(VWDW�OD�LQIRUPDFLy�QHFHVVjULD�

SHU�D�O·DSOLFDFLy�GHOV�FULWHULV�GH�ILQDQoDPHQW�HVWDEOHUWV��
/D� SDUWLFLSDFLy� GH� OHV� (QWLWDWV� /RFDOV� HV� OLPLWD� D� OD� JHVWLy� GHOV� VHUYHLV�
G·DWHQFLy� D� OHV� SHUVRQHV� HQ� VLWXDFLy� GH� GHSHQGqQFLD�� VHPSUH� GLQV� OHV�
FRPSHWqQFLHV�TXH�OD�OHJLVODFLy�YLJHQW�HOV�DWRUJD��L�OD�SDUWLFLSDFLy�HQ�HO�&RQVHOO�
7HUULWRULDO�GHO�6LVWHPD�SHU�D�O·$XWRQRPLD�L�O·$WHQFLy�D�OD�'HSHQGqQFLD��
$L[t�GRQFV��HV�SRW�REVHUYDU�TXH�SUjFWLFDPHQW�WRWD�OD�UHVSRQVDELOLWDW�VREUH�OD�
JHVWLy� L� H[HFXFLy� GHOV� VHUYHLV� HVWDEOHUWV� HQ� DTXHVWD� /OHL� UHFDX� VREUH� OHV�
&RPXQLWDWV� $XWzQRPHV�� (Q� HO� FDV� GH� OHV� ,OOHV� %DOHDUV�� FRP� TXH� OHV�
FRPSHWqQFLHV�HQ�6HUYHLV� 6RFLDOV�HVWDQ� WUDQVIHULGHV�HQ�ERQD�SDUW�DOV�&RQVHOOV�
,QVXODUV� GHV� GH� O·DQ\� ������ FRUUHVSRQ� DO� *RYHUQ� %DOHDU� UHJXODU� HOV� SULQFLSLV�
JHQHUDOV� GHO� VLVWHPD� SHU� WDO� GH� JDUDQWLU� XQD� PtQLPD� XQLIRUPLWDW� HQ� OD�
SUHVWDFLy� GHOV� VHUYHLV� D� QLYHOO� LQWHULQVXODU�� 'HVSUpV� FDGD� &RQVHOO� ,QVXODU�
UHJXODUj�VREUH�DTXHVW�PDUF�JHQHUDO��
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/HV� SUHVWDFLRQV� G·DWHQFLy� D� OD� GHSHQGqQFLD� WDQW� SRGHQ� WHQLU� HO� FDUjFWHU� GH�
VHUYHL� FRP� VHU� SUHVWDFLRQV� HFRQzPLTXHV�� HQFDUD� TXH� OHV� SUHVWDFLRQV�
HFRQzPLTXHV�HV�GRQDUDQ�VHPSUH�TXH�QR�VLJXL�SRVVLEOH�OD�SUHVWDFLy�GHOV�VHUYHLV�
D� WUDYpV� GH� O·RIHUWD� S~EOLFD� GH� OD� ;DU[D� GH� 6HUYHLV� 6RFLDOV� GH� OD� &RPXQLWDW�
$XWzQRPD� L� DQLUDQ� GHVWLQDGHV� D� FREULU� OHV� GHVSHVHV� GH� VHU� DWqV�� IRUD� GHO�
VLVWHPD� S~EOLF�� SHU� XQD� HQWLWDW� R� FHQWUH� DFUHGLWDW� SHU� D� O·DWHQFLy� D� OD�
GHSHQGqQFLD��
([LVWHL[HQ�FLQF�JUXSV�GH�VHUYHLV�VRFLDOV�GH�SURPRFLy�GH�O·DXWRQRPLD�SHUVRQDO�L�
G·DWHQFLy�D�OD�GHSHQGqQFLD��

D�� 6HUYHLV� GH� SUHYHQFLy� GH� OHV� VLWXDFLRQV� GH� GHSHQGqQFLD� L� GH�
SURPRFLy�GH�O·DXWRQRPLD�SHUVRQDO�

E�� 6HUYHL�GH�WHOHDVVLVWqQFLD�
F�� 6HUYHL�G·DMXGD�D�GRPLFLOL�

L�� $WHQFLy�D�OHV�QHFHVVLWDWV�GH�OD�OODU�
LL�� $WHQFLRQV�SHUVRQDOV�

G�� 6HUYHL�GH�FHQWUH�GH�GLD�L�GH�QLW�
L�� &HQWUH�GH�GLD�SHU�D�PDMRUV�
LL�� &HQWUH�GH�GLD�SHU�D�PHQRUV�GH����DQ\V�
LLL�� &HQWUH�GH�GLD�G·DWHQFLy�HVSHFLDOLW]DGD�
LY�� &HQWUH�GH�QLW�

H�� 6HUYHL�G·DWHQFLy�UHVLGHQFLDO�
L�� 5HVLGqQFLD�GH�JHQW�JUDQ�HQ�VLWXDFLy�GH�GHSHQGqQFLD�
LL�� &HQWUH� G·DWHQFLy� D� SHUVRQHV� HQ� VLWXDFLy� GH�

GHSHQGqQFLD�� HQ� IXQFLy� GHOV� GLIHUHQWV� JUDXV� GH�
GLVFDSDFLWDW�

7RWV�DTXHVWV�VHUYHLV�HVWDQ�HQJOREDWV�GLQV�OD�;DU[D�GH�6HUYHLV�GHO�6LVWHPD�SHU�D�
O·$XWRQRPLD� L� O·$WHQFLy�D� OD�'HSHQGqQFLD��D� WUDYpV�G·XQD�[DU[D� IRUPDGD�SHU�
FHQWUHV� S~EOLFV�� FHQWUHV� SULYDWV�� HVSHFLDOPHQW� HOV� GHO� 7HUFHU� 6HFWRU�� L� HOV�
FHQWUHV� L� VHUYHLV� SULYDWV� QR� FRQFHUWDWV� TXH� SUHVWHQ� VHUYHLV� G·DTXHVWHV�
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FDUDFWHUtVWLTXHV��TXH��HQ�WRW�FDV��KDXUDQ�G·HVWDU�DFUHGLWDWV�SHO�*RYHUQ�%DOHDU�
VL�YROHQ�IRUPDU�SDUW�GH�OD�[DU[D���
/D�SUHYHQFLy�GH�VLWXDFLRQV�GH�GHSHQGqQFLD�HV�IDUj�D�WUDYpV�G·DFWXDFLRQV�GH�
SURPRFLy�GH�FRQGLFLRQV�GH�YLGD�VDOXGDEOHV��SURJUDPHV�HVSHFtILFV�GH�FDUjFWHU�
SUHYHQWLX� L� GH� UHKDELOLWDFLy� GLULJLWV� D� SHUVRQHV� PDMRUV�� SHUVRQHV� DPE�
GLVFDSDFLWDW�L�D�DIHFWDWV�SHU�SURFHVVRV�G·KRVSLWDOLW]DFLy�FRPSOH[RV��DUW�������
(O� VHUYHL� GH� WHOHDVVLWqQFLD� YD� GLULJLW� D� DTXHOOHV� SHUVRQHV� TXH� KR� WLQJXLQ�
HVWDEOHUW�HQ�HO�VHX�3,$�L�TXH�QR�UHELQ�VHUYHLV�G·DWHQFLy�UHVLGHQFLDO��(V�WUDFWD�
G·XQ�VHUYHL�G·DVVLVWqQFLD�SHU�D�VLWXDFLRQV�FRQFUHWHV��
(O�6HUYHL�G·$MXGD�D�'RPLFLOL� LQFORX� VHUYHLV� UHODFLRQDWV� DPE� O·DWHQFLy�GH� OHV�
DFWLYLWDWV�GH� OD� OODU� L� VHUYHLV�UHODFLRQDWV�DPE�O·DWHQFLy�SHUVRQDO�SHU�DMXGDU�D�
UHDOLW]DU�OHV�DFWLYLWDWV�GH�OD�YLGD�GLjULD��
(O�6HUYHL�GH�&HQWUH�GH�'LD�R�GH�1LW�KD�G·RIHULU�XQD�DWHQFLy�LQWHJUDO�GXUDQW�HO�
SHUtRGH�GL�UQ�R�QRFWXUQ�DPE�O·REMHFWLX�GH�PLOORUDU�R�PDQWHQLU�HO�PLOORU�QLYHOO�
SRVVLEOH�G·DXWRQRPLD�SHUVRQDO�L�GRQDU�VXSRUW�D�OHV�IDPtOLHV�L�DOV�FXLGDGRUV��
(O� 6HUYHL� G·$WHQFLy� 5HVLGHQFLDO� RIHUHL[� VHUYHLV� FRQWLQXDWV� GH� FDUjFWHU�
SHUVRQDO� L� VDQLWDUL� HQ� FHQWUHV� SURSLV� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� R�
FHQWUHV�FRQFHUWDWV��
6HJRQV� OD� /OHL� KL� KD� WUHV� JUDXV� GH� GHSHQGqQFLD�� PRGHUDGD�� VHYHUD� L� JUDQ�
GHSHQGqQFLD�� HQ� IXQFLy� GH� OHV� QHFHVVLWDWV� TXH� DUULED� D� WHQLU� OD� SHUVRQD�
GHSHQGHQW��/D�YDORUDFLy�GH�OD�VLWXDFLy�GH�GHSHQGqQFLD�HV�UHDOLW]DUj�VHJXLQW�XQ�
EDUHP� DFRUGDW� HQ� HO� &RQVHOO� 7HUULWRULDO� GHO� 6LVWHPD� SHU� D� O·$XWRQRPLD� L�
O·$WHQFLy�D� OD�'HSHQGqQFLD� L� HVWDEOLUj�XQV�FULWHULV�REMHFWLXV�GH�YDORUDFLy�GHO�
JUDX�G·DXWRQRPLD�GH�OD�SHUVRQD���
/D� UHVSRQVDELOLWDW� GHOV� zUJDQV� GH� YDORUDFLy� UHFDX� HQ� FDGD� &RPXQLWDW�
$XWzQRPD�� HQFDUD� TXH� HQ� HO� FDV� EDOHDU� pV� XQD� FRPSHWqQFLD� WUDQVIHULGD� DOV�
&RQVHOOV� ,QVXODUV� L�� SHU� WDQW�� VHUDQ� DTXHVWV� HOV� HQFDUUHJDWV� GH� IHU� OHV�
YDORUDFLRQV�VHPSUH�GLUHFWDPHQW��VHQVH�SRGHU�GHOHJDU��FRQWUDFWDU�R�FRQFHUWDU�
HPSUHVHV�SULYDGHV�SHU�GXU�D�WHUPH�DTXHVWD�WDVFD��
�������������������������������������������������
��$�GLD�G·DYXL�HQFDUD�V·HVWDQ�GHILQLQW�HOV�FULWHULV�G·DFUHGLWDFLy�GHOV�FHQWUHV�HQWUH�HO�JRYHUQ�DXWRQzPLF�L�
HO�JRYHUQ�FHQWUDO��
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8QD�YHJDGD�IHWD�OD�YDORUDFLy��HV�UHFRQHL[HUj�HO�GUHW�GHO�GHSHQGHQW�D�XQD�VqULH�
GH� VHUYHLV� L� SUHVWDFLRQV� VHJRQV� HO� JUDX� GH� GHSHQGqQFLD� L� V·HVWDEOLUj� XQ�
3URJUDPD� ,QGLYLGXDO� G·$WHQFLy� �3,$�� DGHTXDW� D� OHV� VHYHV� QHFHVVLWDWV�� (O�
ILQDQoDPHQW� G·DTXHVW� 3,$� VHUj� D� FjUUHF� GH� O·$GPLQLVWUDFLy� 3~EOLFD� L� HOV�
EHQHILFLDULV�KL�SDUWLFLSDUDQ�VHJRQV�HO�WLSXV�L�FRVW�GHO�VHUYHL�L�OD�VHYD�FDSDFLWDW�
HFRQzPLFD�SHUVRQDO��(Q�WRW�FDV��HO�IHW�GH�QR�GLVSRVDU�GH�UHFXUVRV�HFRQzPLFV�
QR�VHUj�PRWLX�SHU�TXHGDU�H[FOzV�GH�OD�FREHUWXUD�GHO�VLVWHPD��
3HU� WDO� GH� JDUDQWLU� OD� TXDOLWDW� GHO� VLVWHPD�� V·KDXUDQ� GH� IL[DU� XQD� VqULH� GH�
FULWHULV� FRPXQV� G·DFUHGLWDFLy� GH� FHQWUHV� L� VHUYHLV�� DPE� XQV� LQGLFDGRUV� GH�
TXDOLWDW�TXH�SHUPHWLQ�O·DYDOXDFLy��OD�PLOORUD�FRQWLQXDGD�L�O·DQjOLVL�FRPSDUDGD�
GHOV�FHQWUHV�L�VHUYHLV��
)LQDOPHQW��HOV�SURIHVVLRQDOV� L� FXLGDGRUV�KDXUDQ�GH� WHQLU� OD� IRUPDFLy�EjVLFD� L�
DGHTXDGD� SHU� SRGHU� GHVHQYROXSDU� OHV� VHYHV� WDVTXHV�� $TXHVWHV� TXDOLILFDFLRQV�
V·REWHQHQ�D�WUDYpV�GH�OD�IRUPDFLy�SURIHVVLRQDO�UHJODGD�L�FRQVWD�EjVLFDPHQW�GH�
WUHV� WLWXODFLRQV� UHFROOLGHV� HQ� HO� %2(�� WqFQLF� DX[LOLDU� G·LQIHUPHULD�� WqFQLF�
VRFLRVDQLWDUL�D�GRPLFLOL�L�WqFQLF�VRFLRVDQLWDUL�SHU�D�UHVLGqQFLHV��5'������������
SXEOLFDW�HO���GH�VHWHPEUH����
�

�������������������������������������������������
��6·DGMXQWHQ�D�O·$QQH[��
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�����(VWDW�DFWXDO�GH�OD�LPSOHPHQWDFLy�D�OHV�,OOHV�%DOHDUV�
/D� OOHL� ��������G·DWULEXFLy�GH�FRPSHWqQFLHV�DOV�&RQVHOOV� ,QVXODUV�HQ�PDWqULD�
GH� VHUYHLV� VRFLDOV� L� VHJXUHWDW� VRFLDO� YD� WUDQVIHULU� D� FDGD� &RQVHOO� ,QVXODU� OD�
FRPSHWqQFLD�HQ�PDWqULD�GH�FRQWURO�DGPLQLVWUDWLX�G·HQWLWDWV��VHUYHLV�L�FHQWUHV�
GH�VHUYHLV�VRFLDOV��'HV�GHO�*RYHUQ�GH� OHV� ,OOHV�%DOHDUV�V·HVWDQ�UHFRSLODQW�WRWV�
HOV� H[SHGLHQWV� GH� SHUVRQHV� TXH� VRO OLFLWHQ� HOV� DMXWV� TXH� RIHUHL[� OD� /OHL��
$FWXDOPHQW� KDQ� HQWUDW� ILQV� D� ������� H[SHGLHQWV� GHOV� TXDOV� XQD� SDUW� HVWj�
SHQGHQW�GH� YDORUDFLy��XQV� DOWUHV� V·KDQ� YDORUDW� L� D�XQ� WHUFHU�JUXS� MD� VH� OL� KD�
DSOLFDW�XQ�3,$��DSUR[����������
3HU� WDO� G·RUJDQLW]DU� DGHTXDGDPHQW� WRWV� HOV� SURFHVVRV�� GHV� GH� OD� UHFROOLGD�
G·H[SHGLHQWV� ILQV� DO� 3,$�� GHV� GHO� *RYHUQ� V·HVWj� LPSXOVDQW� XQ� SDFWH� DPE� HOV�
FRQVHOOV�L�WRWD�OD�UHVWD�G·RUJDQLVPHV�S~EOLFV�LPSOLFDWV���
8QD�GH� OHV�PLOORUHV� TXH�HV� FHUFD�pV� OD� FUHDFLy�G·XQD�~QLFD� [DU[D�GH� VHUYHLV�
UHODFLRQDWV�DPE�OD�/OHL�GH�'HSHQGqQFLD��(Q�DTXHVW�VHQWLW��OD�SRUWD�G·HQWUDGD�
DOV� VHUYHLV� VRFLDOV� UHFROOLWV� HQ� OD� /OHL� GH� 'HSHQGqQFLD� VHUj� D� WUDYpV� GH�
O·DVVLVWqQFLD�SULPjULD�TXH�RIHUHL[HQ�HOV�$MXQWDPHQWV��TXH�VyQ�O·DGPLQLVWUDFLy�
PpV�SURSHUD�D�OD�FLXWDGDQLD���
'HV�GHO�*RYHUQ�HV�WUDVSDVVDUDQ�XQV����WUHEDOODGRUV�HV�VRFLDOV�DOV�DMXQWDPHQWV�
SHU� WDO� GH� UHIRUoDU� O·DWHQFLy� SULPjULD� L� DMXGDU� HQ� WRWV� HOV� FDVRV� GH� VHUYHLV�
VRFLDOV� TXH� VRUJHL[LQ�� DL[t� FRP� WDPEp� HOV� TXH� V·HQJOREHQ� GLQV� GH� OD� /OHL� GH�
'HSHQGqQFLD�� $� FDQYL�� HOV� WUHEDOODGRUV�HV� VRFLDOV� TXH� DUD� MD� GHSHQHQ� GHOV�
DMXQWDPHQWV� WDPEp� WUDFWDUDQ�HOV� FDVRV� UHODFLRQDWV� DPE� OD�GHSHQGqQFLD��3HU�
SRGHU� GXU� D� WHUPH� DTXHVWHV� QRYHV� IXQFLRQV�� HO� *RYHUQ� IRUPDUj� WRWV� HOV�
WUHEDOODGRUV�HV� VRFLDOV�� SRVDQW� HVSHFLDO� qPIDVL� HQ�HOV� GHOV�PXQLFLSLV� GH�PpV�
GH��������KDELWDQWV��
$TXHVW�SDFWH�WDPEp�SDVVD�SHU�XQ�DFRUG�DPE�HOV�TXDWUH�&RQVHOOV� ,QVXODUV�SHU�
WDO� G·RUGHQDU� HO� SDUF� GH� UHVLGqQFLHV� L� FHQWUHV� GH� GLD� L� SHUPHWUH� OD� FUHDFLy�
G·XQD�[DU[D�S~EOLFD�G·DTXHVW�WLSXV�GH�FHQWUHV�SHU�DWHQGUH�OD�JHQW�LQFORVD�GLQV�
HOV�VHUYHLV�GH�OD�/OHL�GH�'HSHQGqQFLD��
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�)$6(���6RO OLFLWXG��(QWUDGD�D�O·$GPLQLVWUDFLy�3ULPjULD��

�)$6(���9DORUDFLy��5HVSRQVDEOH��&RQVHOOV�,QVXODUV��

�)$6(���
3,$��5DWLILFDFLy��&RQVHOOHUD�G·$IHUV�

6RFLDOV��

3HU�WDQW��HO�SURFHGLPHQW�VHUj�HO�VHJ�HQW��
� ��(QWUDGD�GH�OD�VRO OLFLWXG�SHO�FDQDO�PpV�FRQYHQLHQW��SUHIHUHQWPHQW�HOV�
$MXQWDPHQWV��
� ��9DORUDFLy�L�DYDOXDFLy�GH�FDGD�FDV�SHU�SDUW�GH�FDGD�&RQVHOO�,QVXODU��
� ��$SOLFDFLy�GHO�3URJUDPD�,QGLYLGXDO�G·$WHQFLy�HQ�TXDOVHYRO�GHOV�FHQWUHV�
SHUz�VXIUDJDW�SHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV��

�
3URFpV�GH�&RQFHVVLy�G·$MXWV�HQ�'HSHQGqQFLD�

�
�
�
�
�
�
$WqV� TXH� MD� H[LVWHL[� XQD� [DU[D� GH� FHQWUHV� GH� GLD� L� UHVLGqQFLHV� S~EOLTXHV�� HO�
*RYHUQ�O·DSURILWDUj�RFXSDQW�SODFHV�HQ�OHV�UHVLGqQFLHV�PXQLFLSDOV�SHU�JHQW�GHO�
PDWHL[�PXQLFLSL�R�GHOV�YROWDQWV�TXH�UHELQ�O·DMXGD�GH�OD�/OHL�GH�'HSHQGqQFLD��$�
FDQYL��DVVXPLUj�HOV�FRVWRV�GH� OD�SODoD��GH�PDQHUD�TXH�HOV�$MXQWDPHQWV��TXH�
VyQ�HOV�TXL� ILQV�DUD�HOV�KDYLHQ�G·DVVXPLU��HQ�VRUWLUDQ�EHQHILFLDWV��(Q�WRW�FDV��
FDGD�$MXQWDPHQW�KDXULD�GH�UHVHUYDU�VH�DOJXQHV�SODFHV�SHU�SRGHU�DWHQGUH�HOV�
FDVRV� GH� SHUVRQHV� TXH� QR� HQWUHQ� GLQV� OD� /OHL� GH� 'HSHQGqQFLD� SHUz� TXH�
QHFHVVLWHQ�HVWDU�HQ�XQ�FHQWUH�G·DTXHVWHV�FDUDFWHUtVWLTXHV��
(Q�HO�FDV�GH�TXq�KL�KDJL�FHQWUHV�SULYDWV�R�FRQFHUWDWV�TXH�YXOJXLQ�SHUWjQ\HU�D�
OD� [DU[D�� KDXUDQ� G·DFRQVHJXLU� O·DFUHGLWDFLy� GHO�*RYHUQ� %DOHDU�� $� GLD� G·DYXL��
DTXHVWHV�DFUHGLWDFLRQV�HVWDQ�HQ�IDVH�GH�GHILQLFLy�L�QHJRFLDFLy�HQWUH�HO�JRYHUQ�
DXWRQzPLF�L�HO�JRYHUQ�FHQWUDO��
/·DOWHUQDWLYD�D�QR�SRGHU�GLVSRVDU�GH�OD�[DU[D�S~EOLFD�GH�UHVLGqQFLHV�pV� OD�GH�
GRQDU�XQ�[HF�DO�GHSHQGHQW�SHU�WDO�TXH�O·LQWHUHVVDW�GD�FHUTXL�XQ�FHQWUH��S~EOLF�
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R�SULYDW��RQ�O·DGPHWLQ��$TXHVWD�DOWHUQDWLYD�HVWj�UHIOHFWLGD�D�OD�/OHL��SHUz�WDQ�
VROV�FRP�D�GDUUHUD�RSFLy��
3HU�WDO�GH�JDUDQWLU�XQ�FRUUHFWH�IXQFLRQDPHQW�GH�WRW�HO�SURFpV��V·HVWj�HVWDEOLQW�
XQ� FDWjOHJ� TXH� SHUPHWUj� TXH� WRWV� HOV� WUHEDOODGRUV�HV� VRFLDOV� HVWLJXLQ�
LQIRUPDWV� DO� PRPHQW� GH� OHV� YDFDQWV� TXH� KL� KD� HQ� WRWHV� OHV� UHVLGqQFLHV�� GH�
PDQHUD� TXH� HQ� HO�PDWHL[�PRPHQW� G·DWHQGUH� XQ� GHSHQGHQW� SRGUDQ� UHVHUYDU�
SODoD� HQ� OD� UHVLGqQFLD� PpV� SURSHUD�� $TXHVW� IHW� KDXULD� G·HOLPLQDU� SRVVLEOHV�
VXVSLFjFLHV� L� IHU� DEVROXWDPHQW� WUDQVSDUHQW� HO� SURFHGLPHQW� G·DVVLJQDFLy� GH�
SODFHV�HQ�HOV�FHQWUHV��
$FWXDOPHQW� V·HVWj� IHQW� HO� FDWjOHJ� GH� GHSHQGqQFLD�� UHFRSLODQW� WRWHV� OHV�
UHVLGqQFLHV�GH�OD�)XQGDFLy�SHU�OD�'HSHQGqQFLD�L�WRWHV�OHV�UHVLGqQFLHV�L�FHQWUHV�
GH�GLD�GHOV�&RQVHOOV�L�GHO�*RYHUQ��8Q�FRS�IHW�HO�FDWjOHJ�HV�IDUj�XQ�OOLVWDW�DPE�
OHV�SODFHV�OOLXUHV�GH�FDGD�OORF�DPE�O·REMHFWLX�GH�WHQLU�OR�VHPSUH�DFWXDOLW]DW�L�
SRGHU� RIHULU� OHV� SODFHV� D� WUDYpV� G·XQD� FHQWUDO� GH� UHVHUYHV� D� OD� TXDO� WLQGUDQ�
DFFpV�HOV�WUHEDOODGRUV�HV�VRFLDOV��
(Q�WRW�HO�SURFpV�HV�ID�HYLGHQW�OD�SUHIHUqQFLD�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
SHU� DSRVWDU� SHU� FHQWUHV� L� QR� QRPpV� SHU� XQ� PRGHO� DVVLVWHQFLDO� D� GRPLFLOL��
$TXHVWD�DSRVWD�HV�GHX�D�TXH�Wp�HOV�VHJ�HQWV�DYDQWDWJHV��
� �� 1R� pV� QRPpV� XQ� VHUYHL� DVVLVWHQFLDO�� VLQy� TXH� ID� XQD� IXQFLy�
UHFXSHUDGRUD��
� ��(O�FRVW�G·XQD�DMXGD�D�GRPLFLOL�GH�YXLW�KRUHV�GH�GXUDGD�pV�PDVVD�DOW�L�
VXUW�PROW�PpV�D�FRPSWH�HFRQzPLFDPHQW�HO�FRVW�GH�O·DWHQFLy�HQ�XQ�FHQWUH��
� ��(Q�WRW�FDV��SHO�TXH�ID�D�FHQWUHV�GH�GLD��HV�UHFRPDQD�TXH�HVWLJXLQ�EHQ�
LQWHJUDWV�HQ�HOV�FHQWUHV�GHOV�PXQLFLSLV��SHU�WDO�GH�IDFLOLWDU� OD� LQWHUDFFLy�GHOV�
VHXV�RFXSDQWV�DPE�HO�GLD�D�GLD�GHO�FDUUHU��
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&DO�GHVWDFDU�TXH�HO�*RYHUQ�%DOHDU� Wp�SUHYLVWHV� LQYHUVLRQV�SHU� FRQVWUXLU�QRXV�
FHQWUHV�GH�GLD�L�UHVLGqQFLHV�S~EOLTXHV��DL[t�FRP�DXJPHQWDU�O·RIHUWD�IRUPDWLYD�
UHJODGD�GH�IRUPDFLy�SURIHVVLRQDO�GHVWLQDGD�D�IRUPDU�WqFQLFV�VRFLRVDQLWDULV�SHU�
D� UHVLGqQFLHV� L� SHU� DWHQFLy� GRPLFLOLjULD�� $TXHVWD� IRUPDFLy� HV� IDUj� HQ�
FRO ODERUDFLy�DPE�OD�8QLYHUVLWDW�GH�OHV�,OOHV�%DOHDUV��
(Q� DTXHVW� VHQWLW�� DFWXDOPHQW� D� OHV� ,OOHV� %DOHDUV� IDOWHQ� PROWV� WqFQLFV� TXH�
WLQJXLQ� OD� TXDOLILFDFLy� DGLHQW� SHU� RIHULU� HOV� VHUYHLV� GH� GHSHQGqQFLD�� TXH��
VHJRQV� HO� 0LQLVWHUL� GH� 7UHEDOO� V·DVVROHL[� D� WUDYpV� GH� WUHV� WLWXODFLRQV�� 7qFQLF�
DX[LOLDU�G·LQIHUPHULD��7qFQLF�VRFLRVDQLWDUL�HQ�HO�GRPLFLOL�L�7qFQLF�VRFLRVDQLWDUL�
HQ�VLWXDFLRQV��
/·DQ\������HOV�WLWXODWV�KDQ�GH�UHSUHVHQWDU�HO�����GH�OHV�SODQWLOOHV�GHOV�FHQWUHV��
SHUz� DTXHVW� REMHFWLX� HV� SUHYHX� LQDEDVWDEOH� L� HOV� FHQWUHV� TXH� QR� GLVSRVLQ�
G·DTXHVW� SHUFHQWDWJH� V·KDXUDQ� G·DFROOLU� D� XQD� FOjXVXOD�� $TXHVWD� FOjXVXOD�
DIHFWD� HOV� FHQWUHV� DPE� HO� FHUWLILFDW� GH� VHUYHL� S~EOLF�� TXH� SHUPHWUj� TXH� HO�
SHUFHQWDWJH�GH�WLWXODWV�HV�UHGXHL[L�D�OD�PHLWDW��
�
�

���������������������������������������������������(OV�UHTXLVLWV�TXH�KDQ�GH�WHQLU�HOV�FHQWUHV�SHU�D�OD�VHYD�REHUWXUD�L�IXQFLRQDPHQW�DSDUHL[HQ�UHFROOLWV�DO�
'HFUHW�����������(VWj�DGMXQWDW�D�O·$QQH[��
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�����2SRUWXQLWDWV�TXH�JHQHUD�SHU�D�OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�
$FWXDOPHQW� OHV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� VyQ� EjVLTXHV� HQ� OD� SUHVWDFLy� GH�
VHUYHLV�HQ�HO�FDPS�GH�O·DWHQFLy�DOV�GLVFDSDFLWDWV�MD�TXH�RIHUHL[HQ�HO������GH�
O·RIHUWD�DVVLVWHQFLDO��(Q�FDQYL��HO�FDPS�GH�O·RIHUWD�DVVLVWHQFLDO�SHU�D�OD�WHUFHUD�
HGDW�HVWj�HQ�PDQV�R�Ep�SULYDGHV��R�Ep�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�WRW�L�
TXH�UHSUHVHQWD�HO�����GHOV�FDVRV�GH�GHSHQGHQWV��
/·REHUWXUD�GHO�&HQWUH�-RDQ�&UHVSt�VXSRVDUj�HO�SULPHU�FHQWUH�S~EOLF�G·DWHQFLy�
D� GLVFDSDFLWDWV� L� XQ� H[HPSOH� GH� FRQFXUV� RQ� OHV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU�
SRGULHQ�SUHVHQWDU�VH�SHU�REWHQLU�QH�OD�JHVWLy��MD�TXH�XQD�YHJDGD�DGMXGLFDW�HV�
ILUPDUj� XQ� FRQYHQL� DPE� O·HPSUHVD� DGMXGLFDWjULD� SHU� WDO� TXH� JDUDQWHL[L� XQD�
VqULH� GH� FULWHULV� VRFLDOV� D� O·KRUD� G·RIHULU� FDGD� XQ� GHOV� VHUYHLV�� 8Q� H[HPSOH�
SRGULD�VHU�TXH�HQ�HO�VHUYHL�GH�QHWHMD�KL�KDJXpV�XQ�SHUFHQWDWJH�GHWHUPLQDW�GH�
GRQHV�SURFHGHQWV�GHOV�VHUYHLV�VRFLDOV��
(Q�WRW�FDV��HO�SULQFLSDO�FDPS�G·DFWXDFLy�SHU�D�OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�HV�
JHQHUDUj� HQ� OD� JHVWLy� GH� UHVLGqQFLHV� L� FHQWUHV� GH� GLD�� HQ� OD� SUHVWDFLy� GH�
VHUYHLV�UHODFLRQDWV�LQGLUHFWDPHQW�DPE�OD�/OHL�GH�'HSHQGqQFLD��FRP�SRGHQ�VHU�
VHUYHLV� GH� MDUGLQHULD� L� KRVWDOHULD�� L� WDPEp� KL� KDXUj� RSRUWXQLWDWV� SHU� RIHULU�
VHUYHLV�G·DMXGD�GRPLFLOLjULD���
)LQDOPHQW�� XQ� DOWUH� FDPS� HQ� HO� TXDO� OHV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� SRGHQ�
LPSOLFDU�VH�pV�HO�GH�O·RIHUWD�GH�PzGXOV�IRUPDWLXV�TXH�SXJXLQ�VHU�KRPRORJDWV�D�
QLYHOO�HVWDWDO��(O�5'������������VREUH�IRUPDFLy�SHU�WqFQLF�VRFLRVDQLWDUL�SHU�D�
UHVLGqQFLHV�L�HO�5'����������TXH�UHJXOD�OD�IRUPDFLy�GH�WqFQLF�VRFLRVDQLWDUL�D�
GRPLFLOL�� VyQ� HO� PDUF� VREUH� HO� TXDO� OHV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� TXH�
RIHUHL[HQ� IRUPDFLy� DOV� VHXV� XVXDULV� KDXULHQ� GH� SODQWHMDU� HOV� LWLQHUDULV�
IRUPDWLXV� TXH� RIHUHL[HQ�� $L[t�� VL� SHU� DVVROLU� DOJXQ� GHOV� WtWROV� IRUPDWLXV� pV�
QHFHVVDUL� FXUVDU� XQ� GHWHUPLQDW� QRPEUH� GH� PzGXOV�� GHV� GH� OHV� HQWLWDWV�
V·KDXULHQ� G·RIHULU� PzGXOV� TXH� IRVVLQ� FRQYDOLGDEOHV� R� KRPRORJDEOHV� SHU� D�
O·DVVROLPHQW�GHO�WtWRO�HQ�T�HVWLy��

�������������������������������������������������
��$�O·DQQH[�V·DGMXQWHQ�HOV�GRV�GHFUHWV�RQ�HV�GHILQHL[HQ�HOV�SHUILOV�SURIHVVLRQDOV�GHPDQGDWV�
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(Q� FDV� TXH� QR� HV� SURGXtV� O·KRPRORJDFLy� GHOV� FXUVRV� R� PzGXOV� RIHUWV�� OHV�
SHUVRQHV�XVXjULHV�GH�OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�SRGULHQ�UHEUH�XQD�IRUPDFLy�
TXH�QR�HOV�SHUPHWULD�SRGHU�H[HUFLU�XQD�SURIHVVLy�HQ�HO�PHUFDW�OOLXUH�MD�TXH�QR�
GLVSRVDULHQ�GHO�SHUILO�GHPDQGDW��(Q�WRW�FDV��GH�OHV�FRQYHUVHV�DPE�OHV�GLYHUVHV�
HQWLWDWV�GH�OHV�,OOHV�%DOHDUV��DTXHVWD�DGDSWDFLy�HV�SHUFHS�FRP�D�QHFHVVjULD�L�MD�
V·HVWDQ� GRQDQW� SDVVRV� SHU� D� REWHQLU� O·KRPRORJDFLy� GH� OHV� VHYHV� DFFLRQV�
IRUPDWLYHV��
3HU�DOWUD�EDQGD��DPE�HO�FDQYL�GH�UHJODPHQWDFLy�D�QLYHOO�HXURSHX�TXH�KD�HVWDW�
WUDQVSRVDW� HQ� OD� QRUPDWLYD� HVWDWDO� D� WUDYpV� GH� OD� QRYD� /OHL� *HQHUDO� GH�
&RQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��/����������HQ�XQ�FRQFXUV�S~EOLF��
QRPpV� HQ� HO� FDV� HQ� TXq� KL� KDJL� LJXDOWDW� HQ� HO� SUHX�� OHV� HQWLWDWV� GHO� 7HUFHU�
6HFWRU�WLQGUDQ�DYDQWDWJH�SHU�VREUH�GH�OHV�HPSUHVHV�SULYDGHV���
$TXHVWD� GLILFXOWDW�� SHUz�� QR� pV� XQ� REVWDFOH� LQVDOYDEOH�� FRP� GHPRVWUHQ� HOV�
FDVRV�MD�H[LVWHQWV�G·HQWLWDWV�FRP�,QWUHVV�R�&UHX�5RMD�TXH�JHVWLRQHQ�FHQWUHV�GH�
GLD�L�UHVLGqQFLHV�DUUHX�GH�OHV�,OOHV�%DOHDUV��,�pV�TXH�OHV�FOjXVXOHV�VRFLDOV�VyQ�HOV�
HOHPHQWV�DIDYRULGRUV�DOV�TXDOV�V·KDQ�G·DJDIDU�OHV�HQWLWDWV�VRFLDOV�SHU�WHQLU�XQD�
FHUWD� DYDQWDWJH� SHU� GDYDQW� GH� OHV� HPSUHVHV� SULYDGHV�� (Q� WRW� FDV�� Vt� TXH� pV�
EjVLFD� XQD�PLOORUD� RUJDQLW]DWLYD� GH� OHV� HQWLWDWV� SHU� WDO� GH� UHGXLU� FRVWRV� GH�
PDQHUD� TXH� SXJXLQ� FRPSHWLU� DPE� OHV� HPSUHVHV� SULYDGHV�� &DO� GHVWDFDU� TXH�
DTXHVWD� UHGXFFLy� GH� FRVWRV� V·KDXULD� GH� UHDOLW]DU� VHQVH� SUHFDULW]DU� OD� Pj�
G·REUD�QL�OHV�FRQGLFLRQV�ODERUDOV�GH�OHV�SODQWLOOHV��
(Q�O·jPELW�GH�O·RIHUWD�FRPSOHPHQWjULD�GH�VHUYHLV�D�OD�GHSHQGqQFLD�V·HQJOREHQ�
VHUYHLV� FRP� OD� UHVWDXUDFLy�� OD� QHWHMD� L� OD� MDUGLQHULD� HQ� FHQWUHV�� TXH�
DFWXDOPHQW�MD�SRGHQ�VHU��L�VyQ��RIHUWV�SHU�HQWLWDWV�GHO�7HUFHU�6HFWRU��$PE�WRW��
DPE� O·HQWUDGD� HQ� YLJRU� GHOV� QRXV� FHQWUHV� GH� OD� /OHL� GH�'HSHQGqQFLD�� WDPEp�
FUHL[HUj� OD� SRVVLELOLWDW� G·DPSOLDU� HOV� FHQWUHV� RQ� RIHULU� HOV� VHUYHLV�� $�PpV�� VL�
GHV� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� V·H[LJHL[HQ� GHWHUPLQDGHV� FOjXVXOHV�
VRFLDOV� D� OHV� HPSUHVHV� HQFDUUHJDGHV� GH� OD� JHVWLy� GHOV� FHQWUHV� D� O·KRUD� GH�
VXEFRQWUDFWDU� DTXHVWV� VHUYHLV�� OHV� SRVVLELOLWDWV� G·REWHQLU�ORV� pV� UHDO��
4�HVWLRQDWV� VREUH�DTXHVW� IHW�� HOV� UHVSRQVDEOHV�SROtWLFV�DILUPHQ�HVWDU�D� IDYRU�
GH�OD�SUHVqQFLD�GH�FOjXVXOHV�VRFLDOV�TXH�JDUDQWHL[LQ�EHQHILFLV�VRFLDOV�D�O·KRUD�
GH�OD�SUHVWDFLy�GHOV�VHUYHLV��SHUz�UHFRUGHQ�TXH�OHV�HPSUHVHV�SULYDGHV�WDPEp�
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WHQHQ�FDSDFLWDW�SHU�FRPSOLU�OHV��$L[t��SHU�H[HPSOH�VL�XQ�VHUYHL�GH�QHWHMD�KD�
GH�VHU�UHDOLW]DW�SHU�XQ�����GH�GRQHV�DPE�SUREOHPHV�SURFHGHQWV�GHOV�VHUYHLV�
VRFLDOV��V·RSWDUj�SHU�O·RIHUWD�TXH�JDUDQWHL[L�DL[z�L�TXH��DO�PDWHL[�WHPSV�VLJXL�
PLOORU� HFRQzPLFDPHQW�� eV� D� GLU�� V·LJQRUD� WRWDOPHQW� OD� YROXQWDW� GH� VHUYHL� GH�
OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�L�HO�IHW�TXH�VLJXLQ�VRFLDOPHQW�PpV�MXVWHV��L�VH�OHV�
LJXDOD�D�OHV�HPSUHVHV�SULYDGHV�DPE�YROXQWDW�GH�OXFUH��
(Q�HO�FDPS�GH�O·RIHUWD�GH�VHUYHLV�G·DMXGD�GRPLFLOLjULD�WDPEp�V·REUH�XQD�SRUWD�
SHU�RQ�OHV�HPSUHVHV�GHO�7HUFHU�6HFWRU�SRGHQ�DPSOLDU�HO�VHX�jPELW�G·DFWXDFLy��
(Q�DTXHVW�VHJPHQW��FRP�HQ�OD�UHVWD�GHOV�FRPHQWDWV�ILQV�DUD��OD�ILJXUD�GH�OHV�
HPSUHVHV� G·LQVHUFLy� WDPEp� SRW� DMXGDU� PROW� HQ� OD� SUHVWDFLy� GHOV� VHUYHLV�� (O�
SHUILO�FOjVVLF�TXH�WHQHQ�OHV�SHUVRQHV�HQFDUUHJDGHV�G·DTXHVW�VHUYHL��pV�HO�G·XQ�
VHFWRU� IRUPDW� SHU� GRQHV� GH� PLWMDQD� HGDW� DPE� EDL[� QLYHOO� G·HVWXGLV� L� ULVF�
G·H[FOXVLy�VRFLDO�L��HQ�JHQqULF��VyQ�SRWHQFLDOV�XVXjULHV�GHOV�LWLQHUDULV�TXH�SRW�
FUHDU�XQD�HPSUHVD�G·LQVHUFLy��
/D� ILJXUD� GH� OHV� HPSUHVHV� G·LQVHUFLy�� SHUPHWUj� PDUFDU� XQV� LWLQHUDULV� D� OHV�
SHUVRQHV�GHULYDGHV�GH�VHUYHLV�VRFLDOV�TXH�HQ�XQ�Pj[LP�GH�WUHV�DQ\V�KDXUDQ�GH�
VHU� FDSDFHV� G·HQWUDU� DO� PHUFDW� GH� WUHEDOO� OOLXUH� R� VHU� FRQWUDFWDGHV� FRP� D�
SHUVRQDO� RUGLQDUL� GLQV� GH� OD� PDWHL[D� HPSUHVD�� (Q� WRW� FDV� HOV� LWLQHUDULV� KDQ�
G·HVWDU�PROW�EHQ�HVWDEOHUWV�L�QR�HV�SRGHQ�FUHPDU�HWDSHV�PDVVD�UjSLGDPHQW��MD�
TXH�HO�VHUYHL�RIHUW�D�OHV�SHUVRQHV�GHSHQGHQWV�KD�GH�VHU�GH�TXDOLWDW��(Q�FHUWD�
PDQHUD� pV� XQ� ULVF� L� DOJXQV� H[SHUWV�� QR� YHXHQ�PDVVD� YLDEOH�TXH� OHV� SHUVRQHV�
GHSHQGHQWV�VLJXLQ�DWHVHV�HQ�HO�VHX�GRPLFLOL�SHU�WUHEDOODGRUHV�TXH�WDPEp�VyQ�
GHSHQGHQWV��HQFDUD�TXH�HQ�XQD�DOWUD�IRUPD��

�������������������������������������������������
��/XLV�/ySH]�$UDQJXUHQ��HQ�OHV�MRUQDGHV�VREUH�(PSUHVHV�G·,QVHUFLy�RUJDQLW]DGHV�SHU�5($6�YD�PDQLIHVWDU�
FODUDPHQW�DTXHVW�SXQW�GH�YLVWD��
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�����$QjOLVL�GH�FRQWLQJXW��$VSHFWHV�PpV�UHOOHYDQWV�GH�OD�/OHL�
/D� /OHL� G·(PSUHVHV� G·,QVHUFLy� Wp� SHU� REMHFWH� UHJXODU� HO� UqJLP� MXUtGLF� GH� OHV�
HPSUHVHV�G·LQVHUFLy�L�HVWDEOLU�XQHV�SDXWHV�SHU�SURPRXUH�OD�LQVHUFLy�ODERUDO�GH�
SHUVRQHV�HQ�VLWXDFLy�GH�ULVF�G·H[FOXVLy�VRFLDO�DO�PHUFDW�GH�WUHEDOO�RUGLQDUL��
$�OD�/OHL�V·HVSHFLILTXHQ�TXLQV�VyQ�HOV�FRO OHFWLXV�FRQVLGHUDWV�HQ�ULVF�G·H[FOXVLy�
�SHUFHSWRUV� GH�50,�� MRYHV�SURFHGHQWV� G·,QVWLWXFLRQV�GH�3URWHFFLy�GH�0HQRUV��
SHUVRQHV�DPE�WUDVWRUQV�GH�GURJRGHSHQGqQFLD��HWF�� L� V·H[LJHL[�SHU�D� WRWV�HOOV�
TXH�HVWLJXLQ� LQVFULWV� DOV� 6HUYHLV� 3~EOLFV� G·2FXSDFLy� L� TXH� OD� VHYD� VLWXDFLy�GH�
ULVF�HVWLJXL�DFUHGLWDGD�SHOV�6HUYHLV�6RFLDOV�3~EOLFV�FRPSHWHQWV��
/D�IRUPD�MXUtGLFD�GH�OHV�HPSUHVHV�G·LQVHUFLy�KD�GH�VHU�OD�GH�VRFLHWDW�PHUFDQWLO�
R� VRFLHWDW� FRRSHUDWLYD� OHJDOPHQW� FRQVWLWXwGD� L� TXH� SURSRUFLRQL� DOV� VHXV�
WUHEDOODGRUV�HV� FRP� D� SDUW� GHOV� VHXV� LWLQHUDULV� G·LQVHUFLy� SURFHVVRV�
QRUPDOLW]DWV� L� DVVLVWLWV� GH� WUHEDOO� UHPXQHUDW�� IRUPDFLy� HQ� HO� OORF� GH� IHLQD��
KDELWXDFLy�ODERUDO�L�VRFLDO���
$� PpV� D� PpV�� DTXHVWHV� HPSUHVHV� KDQ� GH� FRPSOLU� XQ� VHJXLW� GH� UHTXLVLWV�� HO�
FRPSOLPHQW�GHOV�TXDOV�KD�GH�VHU�YDOLGDW�SHU�O·ÓUJDQ�$GPLQLVWUDWLX�FRPSHWHQW�
GH� OD� &RPXQLWDW� $XWzQRPD�� TXH� VHUj� TXL� OL� GRQDUj� R� QR� OD� TXDOLILFDFLy�
G·HPSUHVD�G·LQVHUFLy���
(OV�UHTXHULPHQWV�TXH�SUHYHX�OD�OOHL�SHU�D�TXq�XQD�HPSUHVD�HVGHYLQJXL�HPSUHVD�
G·LQVHUFLy�VyQ��
D�� +DQ� G·HVWDU� SDUWLFLSDGHV� R� SURPRJXGHV� SHU� XQD� R� YjULHV� HQWLWDWV�

SURPRWRUHV���$TXHVWD�SDUWLFLSDFLy�KD�GH�VHU�GH�FRP�D�PtQLP�HO�����HQ�HO�
FDV� GH� OHV� VRFLHWDWV� PHUFDQWLOV� PHQWUH� TXH� HQ� HO� FDV� GH� OHV� VRFLHWDWV�
FRRSHUDWLYHV�R�ODERUDOV�V·KD�GH�VLWXDU�HQ�HOV�OtPLWV�Pj[LPV�UHFROOLWV�HQ�OHV�
OHJLVODFLRQV�TXH�V·DSOLTXLQ�DOV�VRFLV�FRO ODERUDGRUV�R�DVVRFLDWV��

�������������������������������������������������
��6·HQWpQ�SHU�D�HQWLWDWV�SURPRWRUHV�D�OHV�HQWLWDWV�VHQVH�jQLP�GH�OXFUH��LQFORVHV�OHV�GH�'UHW�3~EOLF��OHV�
DVVRFLDFLRQV�VHQVH�ILQV�OXFUDWLXV�L�OHV�)XQGDFLRQV��O·REMHFWH�VRFLDO�GH�OHV�TXDOV�FRQWHPSOL�OD�LQVHUFLy�
VRFLDO�GH�SHUVRQHV�HVSHFLDOPHQW�GHVDIDYRULGHV��TXH�SURPRJXLQ�OD�FRQVWLWXFLy�G·HPSUHVHV�G·LQVHUFLy��
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E�� +DQ� G·HVWDU� LQVFULWHV� DO� 5HJLVWUH� FRUUHVSRQHQW� D� OD� VHYD� IRUPD� MXUtGLFD��
DL[t�FRP�DO�5HJLVWUH�$GPLQLVWUDWLX�G·(PSUHVHV�G·,QVHUFLy�GH�OD�&RPXQLWDW�
$XWzQRPD��

F��+DQ�GH�PDQWHQLU�XQ�SHUFHQWDWJH�GH�WUHEDOODGRUV�HV�HQ�SURFpV�G·LQVHUFLy�
GH�FRP�D�PtQLP�HO�����GXUDQW�HOV�WUHV�SULPHUV�DQ\V�G·DFWLYLWDW�L�GH�FRP�
D�PtQLP�HO�����GHO� WRWDO�GH� OD�VHYD�SODQWLOOD�D�SDUWLU�GHO�TXDUW�DQ\��QR�
SRGHQW�VHU�HO�Q~PHUR�G·DTXHVWV�LQIHULRU�D�GRV��

G��1R�KDQ�GH�UHDOLW]DU�DFWLYLWDWV�HFRQzPLTXHV�GLIHUHQWV�D�OHV�GHO�VHX�REMHFWH�
VRFLDO��

H�� +DQ� G·DSOLFDU�� FRP� D�PtQLP�� HO� ���� GHOV� VHXV� UHVXOWDWV� R� H[FHGHQWV� GH�
FDGD� H[HUFLFL� D� OD� PLOORUD� R� DPSOLDFLy� GH� OHV� VHYHV� HVWUXFWXUHV�
SURGXFWLYHV�L�G·LQVHUFLy��

I��+DQ�GH�SUHVHQWDU�DQXDOPHQW�XQ�%DODQo�6RFLDO�GH� O·DFWLYLWDW�GH� O·HPSUHVD�
TXH� LQFORJXL� OD� PHPzULD� HFRQzPLFD� L� VRFLDO�� HO� JUDX� G·LQVHUFLy� HQ� HO�
PHUFDW�ODERUDO�RUGLQDUL� L� OD�FRPSRVLFLy�GH�OD�SODQWLOOD��LQIRUPDFLy�VREUH�
OHV�WDVTXHV�G·LQVHUFLy�UHDOLW]DGHV�L�OHV�SUHYLVLRQV�SHO�SURSHU�H[HUFLFL��

J��&RPSWDU� DPE�HOV�PLWMDQV�QHFHVVDULV�SHU�D�FRPSOLU� DPE�HOV� FRPSURPLVRV�
GHULYDWV�GH�OD�LQVHUFLy�VRFLR�ODERUDO��

3HU� DOWUD� EDQGD�� OD� /OHL� WDPEp� SUHYHX� WRW� XQ� VHJXLW� GH�PHVXUHV� TXH� SRGHQ�
DGRSWDU�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�SHU�SURPRXUH�L�DIDYRULU�OD�FUHDFLy�GH�OHV�
HPSUHVHV� G·LQVHUFLy�� (QWUH� DTXHVWHV� GHVWDTXHQ� DMXGHV� ILQDQFHUHV� SHU� D�
O·DGDSWDFLy�DOV� UHTXLVLWV�DQWHULRUPHQW�HVPHQWDWV��ERQLILFDFLRQV�HQ� OHV�TXRWHV�
GH� OD� 6HJXUHWDW� 6RFLDO� SHU� D� OD� FRQWUDFWDFLy� GHO� SHUVRQDO� SHUWDQ\HQW� DOV�
FRO OHFWLXV� GH� ULVF�� FRPSHQVDFLRQV� HFRQzPLTXHV� DOV� VREUHFRVWRV� ODERUDOV�
GHULYDWV�GHOV�SURFHVVRV�G·LQVHUFLy��HWF��
$�SDUWLU�G·DTXt�OD�/OHL�UHJXOD�PROWV�DOWUHV�DVSHFWHV�UHODFLRQDWV�DPE�OD�UHODFLy�
HQWUH� OHV� HPSUHVHV� G·LQVHUFLy� L� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV�� UHPDUFDQW� HQ�
DTXHVW� VHQWLW� OD� FRRUGLQDFLy�TXH�KL� KD�G·KDYHU� WDQW�HQWUH�HOV� 6HUYHLV� 6RFLDOV�
FRP� HQWUH� HOV� 6HUYHLV� G·2FXSDFLy�� DPE� OHV� UHODFLRQV� ODERUDOV� TXH� V·KDQ�
G·HVWDEOLU�DPE�HOV�WUHEDOODGRUV�HV�HQ�ULVF�G·H[FOXVLy�DPE�XQ�FRQWUDFWH�PtQLP�
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G·��DQ\�L�Pj[LP�GH���DQ\V��L�DPE�OHV�LQIUDFFLRQV�L�VDQFLRQV�DPE�TXq�HV�SRGHQ�
SHQDOLW]DU�DOV�HPSUHVDULV�WLWXODUV�GH�OHV�HPSUHVHV�G·LQVHUFLy��
�
�
�����(VWDW�G·LPSOHPHQWDFLy�D�OHV�,OOHV�%DOHDUV�
$� OHV� ,OOHV� %DOHDUV� HVWDP� SHQGHQWV� TXH� OD� &RQVHOOHULD� GH� 7UHEDOO� DSURYL� HO�
'HFUHW� $XWRQzPLF� G·(PSUHVHV� G·,QVHUFLy�� /HV� SUHYLVLRQV� VyQ� TXH� HV� SXJXL�
LQLFLDU�OD�VHYD�WUDPLWDFLy��G·XQV�VLV�PHVRV�GH�GXUDFLy��D�ILQDOV�GH�GHVHPEUH�GH�
������
3HU�D������WDPEp�HV�Wp�SUHYLVW�SXEOLFDU�XQD�FRQYRFDWzULD�GH�VXEYHQFLRQV�SHU�D�
HPSUHVHV�G·LQVHUFLy��
4XDQW� DO� UHJLVWUH� DXWRQzPLF� G·HPSUHVHV� G·LQVHUFLy�� DTXHVW� MD� HV� WURED�
RSHUDWLX��SHU�OD�TXDO�FRVD�MD�HV�SRW�VRO OLFLWDU�OD�TXDOLILFDFLy�L�LQVFULSFLy��
��
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�����/HV�HPSUHVHV�G·LQVHUFLy��(,���XQ�PHFDQLVPH�SHU�DFWXDU�HQ�HFRQRPLD�
VRFLDO�
/D�FUHDFLy�G·(,�UHVSRQ�D�XQD�RSFLy�HFRQzPLFD�ILORVzILFD��eV�D�GLU��VRUJHL[�GH�OD�
YROXQWDW�GH� OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�G·LQWHUYHQLU�HQ�HFRQRPLD��SHUz�GH�
IHU�KR� G·XQD� PDQHUD� GLIHUHQW�� WHQLQW� VHPSUH� HQ� HO� SXQW� GH� PLUD� D� OHV�
SHUVRQHV��O·HQWRUQ�L�OD�[DU[D�VRFLDO��
$PE�OHV�(,�V·LQWHQWD�DFRQVHJXLU� O·RFXSDFLy�G·DTXHOOV�VHJPHQWV�GH�OD�SREODFLy�
TXH�� SHU� OHV� VHYHV� FLUFXPVWjQFLHV�SHUVRQDOV�� HV� WUREHQ�HQ� ULVF�G·H[FOXVLy�� (O�
VHX� REMHFWLX� pV� GHVHQYROXSDU� LWLQHUDULV� GH� FDUD� D� LQFUHPHQWDU� OD� VHYD�
RFXSDELOLWDW��
0ROW� VRYLQW� OHV� GDGHV� HFRQzPLTXHV� SDUOHQ� GH� OD� ´3OHQD�2FXSDFLy� 7qFQLFDµ� L�
V·XWLOLW]D�SUHFLVDPHQW�DTXHVW�FRQFHSWH�SHUTXq�HQ�OD�SOHQD�RFXSDFLy�QR�HV�Wp�
HQ� FRPSWH� O·DSUR[LPDPHQW� ��� GH� OD� SREODFLy� TXH� QL� HQ� WHPSV� GH� ERQDQoD�
HFRQzPLFD� SRW� WUREDU� IHLQD�� HV� WUDFWD� G·DTXHOOD� JHQW� TXH� XQ� HPSUHVDUL� SHU�
PROW�TXH�QHFHVVLWL�Pj�G·REUD�PDL�FRQWUDFWDUj��
/·HPSUHVD�G·LQVHUFLy�ODERUDO�GLJQLILFD�PROW�HOV�VHXV�XVXDULV�SHO�IHW�GH�GRQDU�
ORV� XQ� FRQWUDFWH� ODERUDO�� (O� IHW� GH� VHQWLU�VH�SDUW� G·XQD� DFWLYLWDW� SURGXFWLYD��
GHV�GHO�SXQW�GH�YLVWD� WHUDSqXWLF�pV� LPSUHVFLQGLEOH��pV�XQ�SURFpV�GH�SUjFWLFD�
HQ�OD�TXDO�OD�JHQW�GHPRVWUD�OHV�VHYHV�FDSDFLWDWV�GH�GHVHQYROXSDU��WUDQVIRUPDU�
L�WDPEp�GH�FRQVWLWXLU�UHODFLRQV�L�[DU[D�DPE�DOWUHV��
8Q� DGHTXDW� VLVWHPD� GH� WUHEDOO� GH� OHV� (,� KD� GH� WHQLU� XQD� PHWRGRORJLD� PROW�
FODUD�L�VHPSUH�KD�GH�IXQFLRQDU�SHU�FRPSHWqQFLHV��eV�D�GLU��FDO�FRQqL[HU�TXLQV�
VyQ�HOV�SHUILOV�FRPSHWHQFLDOV�GHOV�OORFV�GH�IHLQD�DOV�TXDOV�HVWDQ�HQIRFDWV�L�KDQ�
G·DMXGDU� HOV� VHXV� XVXDULV� D� DGTXLULU� DTXHVWHV� FRPSHWqQFLHV�� $�PpV�� GLQV� XQ�
PDWHL[� SURFpV� V·KL� LQFORXHQ� PROWV� UHFXUVRV� GLIHUHQWV�� IRUPDFLy�� VHJXLPHQW��
DVVHVVRUDPHQW� L� RFXSDFLy�� HV� WUDFWD� GH� SURFHVVRV� VHT�HQFLDWV� L� RQ� FDGD�
SHUVRQD� pV� DPR�GHO� VHX� SURSL� SURFpV�� QLQJ~� OD� GLULJHL[�� VLQy� TXH� pV� DTXHVWD�
SHUVRQD�OD�TXH�YD�SUHQHQW�GHFLVLRQV�L�DYDQoDQW��$L[z��VHQV�GXEWH��VHUj�HO�IHW�
TXH�GLVWLQJLUj�OHV�(,�GH�OHV�HPSUHVHV�RUGLQjULHV��pV�HO�VHX�YDORU�DIHJLW��
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/·(,�FRQILJXUD�SHU�OHV�HQWLWDWV�VRFLDOV�XQD�QRYD�IRUPD�GH�IHU�L�SHQVDU�OHV�FRVHV��
eV�XQ�FRQFHSWH�DPE�HO�TXDO�OHV�HQWLWDWV�VRFLDOV�HQWUHQ�HQ�O·HFRQRPLD��HQ�XQD�
QRYD�HFRQRPLD�L�DPE�XQV�QRXV�FRQFHSWHV�HFRQzPLFV�L�FDOGUj�TXH�V·DGHT�LQ�DOV�
FDQYLV�D�WRWV�HOV�QLYHOOV���
$L[t� GRQFV�� XQ� GDUUHU� DVSHFWH� GHVWDFDEOH� pV� TXH� SHUPHW� TXH� OHV� HQWLWDWV�
WLQJXLQ�HOV�VHXV�SURSLV�UHFXUVRV�L�TXH�GHSHQJXLQ�G·HOOHV�PDWHL[HV�SHU�DFWXDU���
7RWV�DTXHVWV�FDQYLV�KDXUDQ�GH�SHUPHWUH�D�OHV�HPSUHVHV�G·LQVHUFLy�FRPSHWLU�HQ�
HO�PHUFDW�OOLXUH�RQ�KDXUDQ�GH�UHFyUUHU�D�XQD�ERQD�RUJDQLW]DFLy�LQWHUQD�SHU�WDO�
GH�SRGHU�FRPSHWLU�DPE�HPSUHVHV�FRQYHQFLRQDOV�TXH�RIHULUDQ�FRP�D�SULQFLSDO�
UHFODP�HOV�VHXV�EDL[RV�FRVWRV��
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/HV�HPSUHVHV�G·LQVHUFLy�QR�VyQ�QL�KDQ�GH�VHU�O·~QLF�PHFDQLVPH�SHU�DFWXDU�HQ�
HFRQRPLD� VRFLDO� R� VROLGjULD�� /·DSURYDFLy� GH� OD� /OHL� pV� XQ� SHWLW� DYHQo� HQ� OD�
OOXLWD�SHU�OD�FRKHVLy�VRFLDO�L�SHU�XQD�VRFLHWDW�VHQVH�IUDFWXUHV�L��HQ�FDS�FDV�V·KD�
G·LQWHUSUHWDU�FRP�XQD�PHWD��
+L�KD�GLYHUVLWDW�G·RSLQLRQV�D�O·KRUD�GH�YDORUDU�VL�OHV�HPSUHVHV�G·LQVHUFLy�VyQ�HO�
UHFXUV�PpV�DGLHQW�SHU�RIHULU�HOV�VHUYHLV�TXH�RIHUHL[�OD�/OHL�GH�'HSHQGqQFLD��

¾�8QD� FRUUHQW� G·RSLQLy� FRQVLGHUD� TXH� OHV� HPSUHVHV� G·LQVHUFLy� VyQ� PpV�
DGHTXDGHV� SHU� RIHULU� XQ� WLSXV� GH� VHUYHL� TXH� UHTXHUHL[L� Pj� G·REUD�
LQWHQVLYD��FRP�SRGULHQ�VHU�VHUYHLV�GH�QHWHMD��PDQWHQLPHQW��MDUGLQHULD��
FXLQD��EXJDGHULD��UHVLGXV��FRQVWUXFFLy��HWF��PpV�TXH�QR�SDV�VHUYHLV�GH�
SUR[LPLWDW�� 6·DUJXPHQWD�TXH�HQ�DTXHVWV�GDUUHUV�pV�RQ�HV�QHFHVVLWD�XQ�
SHUVRQDO�PpV�IRUPDW�L�RQ�H[LVWHL[�XQD�UHODFLy�GLUHFWD�DPE�HO�´FOLHQWµ��
+L� KD� XQ� FHUW� UHFHO� MD� TXH� HV� FRQVLGHUD� TXH� OHV� SRVVLELOLWDWV�
G·LQFRPSOLPHQW�GH�OD�UHODFLy�ODERUDO�VyQ�HOHYDGHV�L�TXH�DL[z�LPSOLFD�XQ�
GDQ\� VREUH� OD� SHUVRQD� GHSHQGHQW� L� OD� TXDOLWDW� GHO� VHUYHL�� 3HU� DL[z��
GLXHQ��pV�LPSRUWDQW�HVWXGLDU�PROW�Ep�HO�VHFWRU��(OV�HVWXGLV�GH�YLDELOLWDW�
KDQ�GH�FRQWHPSODU�DTXHVWD�YDULDEOH��

¾�3HU� DOWUD� EDQGD�� KL� KD� TXL� GHIHQVD� TXH� OHV� SHUVRQHV� SURFHGHQWV�
G·LWLQHUDULV�LQWHJUDWV�G·HPSUHVHV�G·LQVHUFLy�Vt�TXH�SRGHQ�RIHULU�VHUYHLV�D�
OHV� SHUVRQHV� GHSHQGHQWV� SHU� GLYHUVHV� UDRQV�� (Q� SULPHU� OORF�� SHUTXq�
V·HQWpQ�TXH�TXDQ�HO� WUHEDOODGRU�D�GH� O·HPSUHVD�G·LQVHUFLy� FRPHQoD�D�
WHQLU�FRQWDFWH�DPE�OHV�SHUVRQHV�GHSHQGHQWV�pV�SHUTXq�MD�KD�DUULEDW�D�
XQD� IDVH� GHO� VHX� SURFpV� RQ� KD� GHPRVWUDW� O·DVVROLPHQW� GH� OHV�
FRPSHWqQFLHV�QHFHVVjULHV�SHU�IHU�KR��(Q�VHJRQ� OORF��SHUTXq�GHSqQ�GHO�
WLSXV� GH� FRO OHFWLX� DO� TXDO� SHUWDQ\L� HO� WUHEDOODGRU�D�� 1R� pV� HO�PDWHL[�
TXH�VLJXL�XQD�SHUVRQD�TXH�SURYLQJXL�G·XQD�VLWXDFLy�GH�GHVHVWUXFWXUDFLy�
IDPLOLDU� R� GH� GURJRGHSHQGqQFLHV�� TXH� XQD� DOWUD� TXH� VLJXL� LPPLJUDQW�
LQWHQWDQW� WUREDU� XQ� OORF� HQ� OD� VHYD� QRYD� VRFLHWDW�� )LQDOPHQW��
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DO OXGHL[HQ� TXH� WRW� GHSqQ� GH� OD� SHUVRQD� HQ� T�HVWLy� L� GHO� JUDX� GH�
UHVSRQVDELOLWDW�TXH�WLQJXL��

$L[t�PDWHL[��V·KD�GH�WHQLU�HQ�FRPSWH�TXH�D�OHV�HPSUHVHV�G·LQVHUFLy�VHPSUH�HOV�
VHUj� PROW� GLItFLO� FRPSHWLU� DPE� OHV� HPSUHVHV� RUGLQjULHV�� D� QR� VHU� TXH�
V·HVWDEOHL[LQ�FOjXVXOHV�VRFLDOV��&DO�UHFRUGDU�TXH�OD�/OHL�GH�&RQWUDFWHV�HVWDEOHL[�
TXH� SHU� D� TXq� XQD� HQWLWDW� VRFLDO� WLQJXL� DYDQWDWJH� VREUH� XQD� HPSUHVD�
RUGLQjULD�� KD� G·RIHULU� FRP� D�PtQLP� HO�PDWHL[� SUHX�� L� DL[z� VRYLQW� HV� ID�PROW�
FRPSOLFDW��
,�pV�TXH�VL�Ep�DPE�OHV�HPSUHVHV�G·LQVHUFLy�HV�JHQHUHQ�UHFXUVRV�SURSLV��V·KD�GH�
WHQLU�HQ�FRPSWH�TXH�SUjFWLFDPHQW� WRWV�HOV�EHQHILFLV�HV� UHLQYHUWHL[HQ� L�HV� ID�
FRPSOLFDW� PDQWHQLU� HOV� FRVWRV� TXH� VXSRVHQ� HOV� WUHEDOODGRUV� VRFLDOV� L� OHV�
SHUVRQHV�TXH�IDQ�HO�VHJXLPHQW�GHOV�SURFHVVRV�G·LQVHUFLy��
3HU�DL[z�pV� LPSRUWDQW�SHU�D� OHV�HPSUHVHV�G·LQVHUFLy�DYDQoDU�HQ�HO�WHPD�GHOV�
PHUFDWV�SURWHJLWV�R�OHV�FOjXVXOHV�VRFLDOV��
�
�
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3DSHU�GH�OHV�HQWLWDWV�GHO�7HUFHU�6HFWRU�HQ�OD�/OHL�GH�'HSHQGqQFLD�
/HV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� GXUDQW� DQ\V� KDQ� RIHUW� VHUYHLV� D� SHUVRQHV�
GHSHQGHQWV�DOOj�RQ�O·DGPLQLVWUDFLy�QR�DUULEDYD��8Q�FODU�H[HPSOH�pV�HQ�HO�FDV�
GHOV� GLVFDSDFLWDWV� MD� TXH� D� GLD� G·DYXL� QR� KL� KD� FDS� FHQWUH� S~EOLF� HQ�
IXQFLRQDPHQW� D� OHV� ,OOHV� %DOHDUV� TXH� HV� GHGLTXL� D� O·DWHQFLy� G·DTXHVWHV�
SHUVRQHV��
/HV� HQWLWDWV� KDQ� REHUW� XQ� FDPt� L� HO� TXH� HOOHV� GHVLWMDULHQ� VHULD� FRQWLQXDU� HQ�
DTXHVW�FDPt�DSRUWDQW�WRWD�O·H[SHULqQFLD�TXH�KDQ�DQDW�DFXPXODQW��6HJRQV�HOOHV�
O·DGPLQLVWUDFLy�Wp�HO�GHXUH�G·DSURILWDU�HO�NQRZ�KRZ�GH�OHV�HQWLWDWV�GHO�7HUFHU�
6HFWRU�TXH�ID�DQ\V�TXH�HVWDQ�WUHEDOODQW�DPE�DTXHVW�VHJPHQW�GH�OD�SREODFLy��
/·DSURYDFLy� GH� OD� /OHL� GH� 'HSHQGqQFLD� KD� GH� SHUPHWUH� GRQDU�PpV� VROLGHVD��
FRQVLVWqQFLD�L�SURIHVVLRQDOLW]DFLy�D�OD�IHLQD�IHWD�GXUDQW�WRWV�DTXHVWV�DQ\V��
$� GLD� G·DYXL�� SHUz�� OHV� HQWLWDWV� HV� PDQWHQHQ� D� O·H[SHFWDWLYD� GDYDQW� OD�
LQFHUWHVD� GH� VDEHU� FRP� HV� GHVHQYROXSDUj� OD� /OHL� GH� 'HSHQGqQFLD� L� GH� FRP�
V·DFDEDUDQ�GH�UHVROGUH�PROWV�GH�WHPHV�TXH�HQFDUD�HVWDQ�SHQGHQWV�GH�GHILQLU��
(O�GHVSOHJDPHQW�GH�OD�/OHL�GH�'HSHQGqQFLD�D�OHV�,OOHV�%DOHDUV�HVWj�HQ�OD�VHYD�
IDVH�LQLFLDO�L�OHV�HQWLWDWV�HQFDUD�WHQHQ�PROWHV�RSRUWXQLWDWV�SHU�SRGHU�QHJRFLDU�
HOV�HVSDLV�RQ�KDQ�GH�WHQLU�FDEXGD��
,�pV�TXH��PDOJUDW�TXH�OHV�HQWLWDWV�VyQ�FRQVFLHQWV�TXH�O·LPSHUDWLX�OHJDO��PDUFDW�
SHU�OD�/OHL���������GH�&RQWUDFWHV�GHO�6HFWRU�3~EOLF��HOV�REOLJD�D�FRPSHWLU�HQ�
SUHXV� DPE� OHV� HPSUHVHV� SULYDGHV� OXFUDWLYHV�� WHQHQ� O·HVSHUDQoD� TXH�
O·DGPLQLVWUDFLy� S~EOLFD� WLQJXL� HQ� FRPSWH� WRW� HO� VHX� EDJDWJH� L� D� WUDYpV� GH�
FOjXVXOHV� VRFLDOV� DIDYRUHL[L� O·HQWUDGD�GH� OHV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� HQ� HO�
FDPS�GHOV�VHUYHLV�TXH�SUHYHX�OD�/OHL�GH�'HSHQGqQFLD��
�
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2SRUWXQLWDWV�GH�QHJRFL�TXH�REUH�OD�/OHL�GH�'HSHQGqQFLD�
$�QLYHOO�LQGLYLGXDO�L�D�FXUW�WHUPLQL��OHV�HQWLWDWV�HQWUHYLVWDGHV�QR�HV�SODQWHJHQ�
REULU�QRXV�jPELWV�G·DFWXDFLy�PpV�HQOOj�GHOV�VHUYHLV�TXH�MD��D�GLD�G·DYXL��HVWDQ�
RIHULQW��(V�SDUOD�PpV�G·DGDSWDU�ORV�D�OHV�QRYHV�QHFHVVLWDWV�TXH�QR�REULU�QRYHV�
OtQLHV�G·DFWXDFLy��
eV�D�GLU��OD�LQWHQFLy�pV�HQWUDU�HQ�OD�/OHL�GH�'HSHQGqQFLD�SHUz�VHQVH�FDQYLDU�HOV�
JUDQV�WUHWV�TXH�OHV�KDQ�FDUDFWHULW]DW�GXUDQW�WRWD�OD�VHYD�WUDMHFWzULD��$UD�Ep��Vt�
TXH�HVWDQ�SUHGLVSRVDGHV�L�QR�QRPpV�DL[z��VLQy�TXH�VyQ�SOHQDPHQW�FRQVFLHQWV��
GH� OD�QHFHVVLWDW�G·DGDSWDU�VH�DOV�QRXV�UHTXHULPHQWV�TXH�GLFWDPLQD�OD�/OHL�GH�
'HSHQGqQFLD�L�D�OHV�QRYHV�QHFHVVLWDWV�VRFLDOV�TXH�YDQ�VRUJLQW�GLD�D�GLD��
$L[t��SHU�H[HPSOH��OHV�HQWLWDWV�TXH�ILQV�DUD�KDQ�RIHUW�IRUPDFLy�SUHWHQHQ�VHJXLU�
DPE� OD� PDWHL[D� OtQLD�� VHPSUH� DGDSWDQW� DTXHVWD� IRUPDFLy� D� OHV� QRYHV�
TXDOLILFDFLRQV� SURIHVVLRQDOV�� WUHEDOODQW� SHO� UHFRQHL[HPHQW� RILFLDO� GH�
´PLFURPzGXOV� IRUPDWLXVµ� L� HVWXGLDQW� TXLQV� FRO OHFWLXV� VyQ� HOV� PpV� DGHTXDWV�
L�R� QHFHVVLWDWV� SHU� UHEUH� DTXHVWD� IRUPDFLy� WHQLQW� VHPSUH� FRP�D�REMHFWLX� OD�
VHYD�LQVHUFLy�ODERUDO���
$UD� Ep�� DTXHVWHV� HQWLWDWV�� HQ� VROLWDUL�� QR� HV� SODQWHJHQ� SRVDU�VH� D� JHVWLRQDU�
FHQWUHV� GH�GLD�� UHVLGqQFLHV� R� RIHULU� HOV� VHUYHLV� G·DMXGD�GRPLFLOLjULD�� /D� VHYD�
LQWHQFLy� pV� IHU� SHWLWHV�� SHUz� IHUPHV�� SDVVHV� GLQV� HO� PDUF� GH� OD� /OHL� GH�
'HSHQGqQFLD��
3HU� DOWUD�EDQGD�� D�QLYHOO� FRO OHFWLX� Vt�TXH�HV� YHXHQ�PpV�RSFLRQV�G·HQWUDU�HQ�
QRXV� WHUUHQ\V�� &RQMXQWDPHQW� QR� HV� GHVFDUWHQ� OHV� RSFLRQV� GH� SUHVHQWDU�VH� D�
FRQFXUVRV� S~EOLFV� SHU� JHVWLRQDU� FHQWUHV� GH� GLD� R� UHVLGqQFLHV� R� RIHULU� D� OHV�
DGPLQLVWUDFLRQV� HOV� VHUYHLV� G·DWHQFLy� GRPLFLOLjULD�� $L[z� Vt�� SHU� FDS� GH� OHV�
HQWLWDWV�DTXHVWD�pV�XQD�SULRULWDW�L�KR�WHPSRUDOLW]HQ�D�PLJ�R�OODUJ�WHUPLQL��
(Q�FDS�FDV��SHUz�� OHV�HQWLWDWV�HV�SODQWHJHQ�FUHDU�� LQGLYLGXDO�R�FRQMXQWDPHQW�
XQD�LQIUDVWUXFWXUD�SHU�JHVWLRQDU�HOV�VHXV�SURSLV�FHQWUHV�GH�GLD�R�UHVLGqQFLHV��
�
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'LILFXOWDWV�SHU�RIHULU�HOV�VHUYHLV�GH�OD�/OHL�GH�'HSHQGqQFLD�
+L�KD�XQDQLPLWDW�HQ�TXq�HO�SULQFLSDO�SUREOHPD�SHU�D�OHV�HQWLWDWV�GHO��HU�VHFWRU�
VHUj� FRPSHWLU� DPE� OHV� HPSUHVHV� SULYDGHV� OXFUDWLYHV�� HVSHFLDOPHQW� DPE� OHV�
JUDQV�HPSUHVHV�PXOWLQDFLRQDOV� L�G·DOWUHV�HPSUHVHV�SURFHGHQWV�GH�FDPSV�FRP�
OD�FRQVWUXFFLy��TXH�QR�WHQHQ�WUDGLFLy�HQ�DTXHVW�VHFWRU�L�TXH�D�SRF�D�SRF�V·KL�
HVWDQ�LQWURGXLQW��
/D� OOLXUH� FRQFXUUqQFLD� pV� XQD� LPSRUWDQW� EDUUHUD� TXH� ID� TXH� DOJXQHV� GH� OHV�
HQWLWDWV�SUjFWLFDPHQW�GHVFDUWLQ�SUHVHQWDU�VH�D�VHJRQV�TXLQV�VHUYHLV��VREUHWRW�
HQ�HOV�GH�JHVWLy�GH�UHVLGqQFLHV�R�FHQWUHV�GH�GLD��$SXQWHQ�TXH�HO�TXH�V·KD�GH�
IHU� VyQ� HVWXGLV� GH� YLDELOLWDW� SHU� GHWHFWDU� TXLQHV� VyQ� H[DFWDPHQW� OHV� VHYHV�
RSRUWXQLWDWV�L�HOV�VHXV�FRPSHWLGRUV�UHDOV�SHU�QR�PDOJDVWDU�HVIRUoRV�SUHSDUDQW�
SURMHFWHV�VHQVH�SRVVLELOLWDWV��
/HV�HQWLWDWV�HVWDQ�SHQGHQWV�GH�VDEHU�OHV�OtQLHV�GH�VXEYHQFLRQV�TXH�UHEUDQ�WDQW�
SHU�SRGHU�VH�DGDSWDU�DOV�QRXV�UHTXHULPHQWV�FRP�SHU�SRGHU�FRPSHWLU�DPE�OHV�
JUDQV�HPSUHVHV�OXFUDWLYHV��
&RQILHQ� TXH� PLWMDQoDQW� OHV� QHJRFLDFLRQV� DFRQVHJXHL[LQ� JHQHUDU� XQD� FHUWD�
VHQVLELOLWDW�HQWUH�HOV�UHVSRQVDEOHV�SROtWLFV�GH�O·DGPLQLVWUDFLy�FRPSHWHQW�L�TXH�
DTXHVWV�� VL� Ep� HVWj� FODU� TXH� QR� SRGHQ� HOXGLU� OD� /OHL� GH� &RQWUDFWHV�� DGRSWLQ�
PHVXUHV� FRP� SHU� H[HPSOH� OHV� FOjXVXOHV� VRFLDOV�� (VWDQ� FRQYHQoXWV� TXH�
QHFHVVLWHQ�IHU�SUHVVLy�HQ�DTXHVW�VHQWLW�L�TXH�OD�PLOORU�PDQHUD�GH�IHU�OD�pV�TXH�
VLJXL�HQ�[DU[D��WRWV�FRQMXQWDPHQW��
,� pV� TXH� VL� HO� FULWHUL� GH� VHOHFFLy� VHJXHL[� ~QLFDPHQW� OD� /OHL� GH�&RQWUDFWHV� pV�
HYLGHQW� TXH� OHV� JUDQV� HPSUHVHV� SULYDGHV� VyQ�PROW�PpV� FRPSHWLWLYHV� TXH� OHV�
HQWLWDWV�GHO��HU�VHFWRU�L�SRGHQ�RIHULU�SUHXV�D�OD�EDL[D��(Q�DTXHVW�VHQWLW��GHV�GH�
OHV�HQWLWDWV� WDPEp�HV�FUHX�TXH� OHV�DGPLQLVWUDFLRQV� WHQHQ� O·REOLJDFLy�G·HYLWDU�
TXH� HOV� QRXV� MDFLPHQWV� GH� WUHEDOO� TXH� REUH� OD� /OHL� GH� 'HSHQGqQFLD� HV�
FRQYHUWHL[LQ�HQ�XQ�QRX�FRO OHFWLX�GH�WUHEDOO�SUHFDUL��+D�G·HYLWDU��SHU�H[HPSOH��
WRUQDU�D�FDXUH�HQ�OD�VLWXDFLy�HQ�TXq�HV�WUREHQ�DYXL�OHV�WUHEDOODGRUHV�GH�OD�OODU��
(Q�DTXHVW�VHQWLW��VL�O·DGPLQLVWUDFLy�DIDYRUHL[�XQ�PHUFDW�WRWDOPHQW�GHVUHJXODW��
HVWDUj�DIDYRULQW�DTXHVWD�SUHFDULW]DFLy��3HU�FRQWUD��VL�DMXQWD�O·DSURILWDPHQW�GH�
O·H[SHULqQFLD� DFXPXODGD� L� UHFRQHJXGD� GHO� 7HUFHU� 6HFWRU�� L� OD� SRWHQFLDFLy�
G·LQLFLDWLYHV�G·RFXSDFLy�TXH�LQFORJXLQ�FOjXVXOHV�VRFLDOV��GH�PDQHUD�TXH�QR�VROV�
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HV� FREUHL[L� OD� GHPDQGD� GH� FXLGDGRUV� SHUVRQDOV� TXH� FUHD� OD� OOHL� GH�
'HSHQGqQFLD��VLQy�TXH�DTXHVW�WUHEDOO�SXJXL�VHU�UHDOLW]DW�HQ�XQ�UqJLP�ODERUDO�
GLJQH�� HO� 7HUFHU� 6HFWRU� L� O·HPSUHVD� SULYDGD� SRGHQ�� QR� QRPpV� QR� VHU�
DGYHUVjULHV��VLQy�VHU�FRO ODERUDGRUHV��
�
9DORUDFLy�GH�OD�SRVVLELOLWDW�GH�FUHDU�HPSUHVHV�G·LQVHUFLy�
&DGD�XQD�GH�OHV�HQWLWDWV�HV�SODQWHMD�G·XQD�PDQHUD�GLIHUHQW�OD�SRVVLELOLWDW�GH�
FUHDU�XQD�HPSUHVD�G·LQVHUFLy���
'HL[DOOHV�Wp�FODU�TXH�WDQ�ERQ�SXQW�V·DSURYL�HO�'HFUHW�$XWRQzPLF�L�HV�FUHwQ�WRWV�
HOV�PHFDQLVPHV��FRP�D�PtQLP�7HXOD� IDUj�HO� FDQYL�GH� IRUPD�MXUtGLFD��&iULWDV�
0HQRUFD�Wp�XQ�SURMHFWH�IRUoD�HODERUDW�G·XQD�SRVVLEOH�HPSUHVD�G·LQVHUFLy�SHU�D�
GRQHV� LPPLJUDQWV�HQ�VLWXDFLy� LUUHJXODU��PHQWUH�TXH� OD�UHVWD�G·HQWLWDWV�WHQHQ�
LGHHV�PpV�YDJXHV�GH�SRVVLEOHV�DFWXDFLRQV��$TXHVWHV�GDUUHUHV�HQWLWDWV��VL�Ep�pV�
XQ� WHPD�TXH� HVWj� D� GDPXQW� OD� WDXOD� L� TXH� V·KDQ� SODQWHMDW� HQ�XQ�PRPHQW� R�
DOWUH��QR�YHXHQ�TXH�VLJXL�YLDEOH�SHU�D�HOOHV�D�FXUW�WHUPLQL�DFWXDU�HQ�DTXHVWD�
GLUHFFLy��
$PE�O·H[FHSFLy�GH� OD�SRVVLEOH�HPSUHVD�G·LQVHUFLy�GH�&iULWDV�0HQRUFD��TXH�Vt�
TXH� YD� FODUDPHQW� HQFDPLQDGD� HQ� DTXHVW� VHQWLW�� OD� UHVWD� HQFDUD� YHXHQ�PpV�
FRPSOLFDW�TXH�DTXHVWHV�QRYHV�HPSUHVHV�SXJXLQ�DFWXDU�HQ�HO�FDPS�GH� OD�/OHL�
GH�'HSHQGqQFLD��VREUHWRW�TXDQ�V·KR�SODQWHJHQ�FRP�XQD�RSFLy�HQ�VROLWDUL��
$L[t�GRQFV��WRWHV�OHV�HQWLWDWV�HVWDQ�SHQGHQWV�GHO�GHVHQYROXSDPHQW�GH�OD�/OHL�L�
GH�YHXUH�TXLQHV�VHUDQ�OHV�OtQLHV�G·DFWXDFLy�GH�O·DGPLQLVWUDFLy�HQ�DTXHVW�VHQWLW��
(Q� DTXHVW� FDV�� KL� KD� FRLQFLGqQFLD� HQ� TXH� VHUj� QHFHVVjULD� XQD� OtQLD� G·DMXGHV�
�TXH�OD�/OHL�MD�SUHYHX��SHU�SRGHU�VH�DGDSWDU�D�OD�QRYD�IRUPD�MXUtGLFD�L�SRGHU�
IHU� IURQW� DOV� VREUHFRVWRV� TXH� LPSOLFD� XQD� HPSUHVD� G·LQVHUFLy� L� DL[t� SRGHU�
FRPSHWLU�DPE�OHV�HPSUHVHV�RUGLQjULHV��
3HU� DOWUD� EDQGD�� WDPEp� V·DSXQWD� TXH� HQ� FDV� GH� FUHDU�VH� OHV� HPSUHVHV�
G·LQVHUFLy�� DTXHVWHV� WDPEp� V·KDQ� G·LQWHQWDU� REULU� DO� VHFWRU� SULYDW� SHU�
GLYHUVLILFDU�UHFXUVRV�L�QR�VHU�VHPSUH�WDQ�GHSHQGHQWV�GH�OHV�VXEYHQFLRQV�GH�OHV�
DGPLQLVWUDFLRQV��
�



(VWXGL�/OHL�GH�'HSHQGqQFLD�L�/OHL�(PSUHVHV�G·,QVHUFLy� ���2SRUWXQLWDWV�SHU�D�OHV�(QWLWDWV�
�
�
�

� ���

9DORUDFLy� GH� OD� SRVVLELOLWDW� TXH� OHV� GLIHUHQWV� HPSUHVHV� G·LQVHUFLy� FRO ODERULQ�
SHU�RIHULU�VHUYHLV�GH�OD�/OHL�GH�'HSHQGqQFLD�
(Q� XQ� GHWHUPLQDW� PRPHQW�� V·KD� SODQWHMDW� OD� SRVVLELOLWDW� TXH� SHU� SRGHU� VHU�
FRPSHWLWLXV� HQ� O·RIHUWD� GHOV� VHUYHLV� GH� /OHL� GH� 'HSHQGqQFLD�� OHV� SRVVLEOHV�
HPSUHVHV�G·LQVHUFLy�FUHDGHV�SHU� OHV�HQWLWDWV�GHO�7HUFHU�VHFWRU�� V·XQHL[LQ�SHU�
FRO ODERUDU��
$TXHVWD�RSFLy�QR�KD�HVWDW�GHVFDUWDGD�SHU�QLQJ~��7RWHV� OHV�HQWLWDWV�KR�YHXHQ�
FRP�XQD�SRVVLELOLWDW�UHDO��SHUz�QR�D�FXUW�WHUPLQL��
(Q� WRW�FDV��SHUz��HV�SODQWHMD�FRP�XQD�RSFLy�YLDEOH�HO� IHW�TXH�FDGD�HPSUHVD�
G·LQVHUFLy�DSRUWL�HO�VHX�EDJDWJH�HQ�HOV�GLIHUHQWV�FDPSV�G·DFWXDFLy��FRP�SRGHQ�
VHU�QHWHMD��IRUPDFLy�VRFLRVDQLWjULD�L�FXLQD��
1R� V·KD� SDUODW� GH� TXLQD� IyUPXOD� MXUtGLFD� HV� SRGULD� VHJXLU� D� O·KRUD� GH�
FRO ODERUDU�� MD� TXH�� DUD� SHU� DUD�� HV� WUDFWD�PpV� G·XQD� YDJD� LQWHQFLy� TXH� QR�
G·XQD�YROXQWDW�FODUD�L�PDQLIHVWD��
�
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��� (;(03/(6� '·$/75(6� 0$1(5(6� '·$&78$5� (1� (&2120,$�
62&,$/�
�
6·KD� IHW� XQD� DQjOLVL� GH� GXHV� HQWLWDWV� GHO� 7HUFHU� 6HFWRU� TXH� QR� SHUWDQ\HQ� D�
5($6�L�TXH�VyQ�PROW�GLIHUHQWV�HQWUH�Vt�SHUz�TXH�VyQ�WDPEp�XQ�H[HPSOH�G·q[LW�
HQ�OD�JHVWLy�GHOV�VHXV�UHFXUVRV��REWHQLQW�OD�JHVWLy�GH�GLIHUHQWV�FHQWUHV�GH�GLD�R�
UHVLGHQFLDOV��
/D�&RRSHUDWLYD�6,�pV�G·jPELW�ORFDO�L�HV�OLPLWD�DO�PXQLFLSL�GH�&DPSDQHW��GH�SRF�
PHQ\V�GH�������KDELWDQWV��RQ�JHVWLRQD�HO�FHQWUH�GH�GLD�PXQLFLSDO���
,QWUHVV� pV� XQD� HQWLWDW� DQRPHQDGD� G·XWLOLWDW� S~EOLFD� L� DFWXD� D� &DWDOXQ\D��
0DGULG�L�OHV�,OOHV�%DOHDUV��JHVWLRQDQW�HQ�WRWDO�����VHUYHLV�R�FHQWUHV�HQIRFDWV�D�
GLYHUVRV� FRO OHFWLXV� GHSHQGHQWV�� JHQW�PDMRU�� GLVFDSDFLWDWV��PDODOWV�PHQWDOV��
HWF��
/·LQWHUqV�G·DTXHVWD�DQjOLVL� UDX�HQ� LGHQWLILFDU� OHV�GLILFXOWDWV�HQ�TXq�HV�WUREHQ�
DTXHVWHV�HQWLWDWV�SHU�DFWXDU�HQ�/OHL�GH�'HSHQGqQFLD� L� WDPEp�HQ�PRVWUDU� OHV�
VROXFLRQV�LPDJLQDWLYHV�TXH�SURSRVHQ�GDYDQW�OHV�QHFHVVLWDWV�HPHUJHQWV�TXH�YDQ�
VRUJLQW�HQ�OD�VRFLHWDW�DFWXDO��
�
&223(5$7,9$�6,��
/D� &RRSHUDWLYD� 6,� �&RRSHUDWLYD� 6HUYHL� GH� 6XSRUW� L� $FFHVVLELOLWDW�� pV� XQD�
FRRSHUDWLYD�VHQVH�DIDQ\�GH�OXFUH�TXH�HV�FUHD�O·DQ\������D�&DPSDQHW�DPE�OD�
LGHD�G·RIHULU�VHUYHLV�DOWHUQDWLXV�HQ�HOV�jPELWV�RQ�O·DGPLQLVWUDFLy�QR�DUULEDYD��
FHQWUDQW� O·DWHQFLy� HVSHFLDOPHQW� HQ� HO� FRO OHFWLX� GH� GLVFDSDFLWDWV�� 9D� QpL[HU�
DPE� OD�YROXQWDW�GH�GHVHQYROXSDU� LQLFLDWLYHV�GH�WUHEDOO�HQ�VXSRUW��GH�WXULVPH�
DFFHVVLEOH��GH�FUHDU�HO�&OXE�GH�&LXWDGDQV�$FWLXV��HQWUH�G·DOWUHV��SHUz�SHU�OHV�
GLILFXOWDWV�G·DFRQVHJXLU�ILQDQoDPHQW��GH�PRPHQW��QR�WRW�KD�HVWDW�SRVVLEOH��
0DOJUDW�WRW��D�GLD�G·DYXL�OD�FRRSHUDWLYD�HVWj�LQWHJUDGD�SHU����WUHEDOODGRUV�HV�L�
��VRFLV�FRRSHUDWLYLVWHV�L�JHVWLRQD�GRV�SURMHFWHV�LPSRUWDQWV��SHU�XQD�EDQGD��HO�
&HQWUH�GH�'LD�GH�&DPSDQHW� L��SHU� O·DOWUD��HO�&OXE�GH�&LXWDGDQV� L�(PSUHVDULV�
$FWLXV��ZZZ�FOXEFHD�FRP���
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(Q�WRWHV�OHV�VHYHV�DFWXDFLRQV��OD�ILORVRILD�GH�OD�FRRSHUDWLYD�pV�PDQWHQLU�D�OHV�
SHUVRQHV�DPE�QHFHVVLWDW�GH�VXSRUW�HO�Pj[LP�WHPSV�SRVVLEOH�HQ�HO�VHX�HQWRUQ�
QDWXUDO� GH� FRQYLYqQFLD�� LQWHQWDQW� HYLWDU�� VHPSUH� TXH� VLJXL� SRVVLEOH�� OD� VHYD�
LQVWLWXFLRQDOLW]DFLy� MD� TXH� SDUWHL[HQ� GH� OD� LGHD� TXH� HOV� FHQWUHV� HVSHFLDOV� L�
DOWUHV�GLVSRVLWLXV�VHPEODQWV�VHJUHJXHQ�PpV�TXH�LQWHJUHQ�L�HOOV�GHIHQVHQ�OD�LGHD�
GH�WUHEDOODU�HQ�OD�FRPXQLWDW��RIHULQW�VXSRUW�HQ�O·HQWRUQ�RQ�YLXHQ�OHV�SHUVRQHV��
�
/D� JHVWLy� GHO� &HQWUH� GH� 'LD� OD� YDUHQ� DFRQVHJXLU� GHVSUpV� GH� SUHVHQWDU�VH� DO�
FRQFXUV�S~EOLF�FRQYRFDW�SHU�O·$MXQWDPHQW�DPE�TXL�MD�KDYLHQ�WLQJXW�FRQWDFWHV�L�
QHJRFLDFLRQV�SUqYLHV�HQ�OHV�TXDOV�V·KDYLD�DUULEDW�DO�FRPSURPtV�TXH�WRWD�OD�JHQW�
TXH�HV�FRQWUDFWDULD�SHU�D�OD�JHVWLy�GHO�FHQWUH�GH�GLD�VHULD�GHO�PXQLFLSL��(Q�WRW�
FDV��HO�FRQFXUV�HOV�YD�UHVXOWDU�IDYRUDEOH�SHUTXq�YDQ�VHU�O·RSFLy�PpV�HFRQzPLFD�
G·HQWUH�WRWV�HOV�FDQGLGDWV��(QWUH�HOV�VHXV�FRPSHWLGRUV�KL�KDYLD�DOWUHV�HQWLWDWV�
VHQVH� jQLP� GH� OXFUH� FRP� ,QWUHVV� R� OD� &UHX� 5RMD�� 1R� VH� VDS� VL� WDPEp� KL� YDQ�
SDUWLFLSDU�HPSUHVHV�SULYDGHV��
0DOJUDW� TXH� OD� JHVWLy� OD� SRUWD� OD� &RRSHUDWLYD� 6,�� O·$MXQWDPHQW� FRO ODERUD�
DFWLYDPHQW�HQ�WHPHV�FRP�OD�QHWHMD��HO�VHUYHL�GH�PHQMDGRU�L�HO�WUDQVSRUW��$L[t��
OD�FRRSHUDWLYD�HV�FHQWUD�DPE�OD�JHVWLy�GHOV�VHUYHLV�SHUVRQDOV��
�
3HU� DOWUD� EDQGD�� HO� &OXE� &($� � pV� XQD� LQLFLDWLYD� GLULJLGD� D� SHUVRQHV�
GLVFDSDFLWDGHV�TXH�HV�YD�SRVDU�HQ�IXQFLRQDPHQW�O·DQ\�������6yQ�HOV�PDWHL[RV�
GLVFDSDFLWDWV� HOV� TXH� JHVWLRQHQ� HO� &OXE� L� OD� LGHD� pV� TXH�� DPE� O·DMXGD�
G·DVVLVWHQWV�SHUVRQDOV��SXJXLQ�YLXUH�DPE�LQGHSHQGqQFLD�OD�VHYD�YLGD���
/D�FRRSHUDWLYD�FRQWUDFWD�DTXHVWHV�SHUVRQHV�DPE�OD� LQWHQFLy�TXH�SDVVLQ�D�VHU�
VRFLV�FRRSHUDWLYLVWHV�L�DL[t�SDVVHQ�GH�VHU�VXEMHFWHV�UHFHSWRUV�GH�VHUYHLV�D�VHU�
LQGLYLGXV� TXH� FRQWUDFWHQ� DOV� VHXV� SURSLV� DVVLVWHQWV� SHUVRQDOV�� (Q� DTXHVWV�
PRPHQWV��HOV�PHPEUHV�GHO�&OXE�HVWDQ�IHQW�XQ�PzGXO�HQ�HO�TXH�SUHVHQWHQ�OHV�
VHYHV�QHFHVVLWDWV�L�IDQ�FRQIHUqQFLHV�D�OD�8,%�SHU�REWHQLU�YROXQWDULDW���
0DOJUDW� QR� VHU� HPSUHVD� G·LQVHUFLy� L� QR� SODQWHMDU�VH� FRQYHUWLU�V·KL� TXDQ� HO�
'HFUHW�$XWRQzPLF�HVWLJXL�DSURYDW��HO�&OXE�&($�WDPEp�DFWXD�FRP�D�LQVWUXPHQW�
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SHU� IHU� WUHEDOO� HQ� VXSRUW�GH�GLVFDSDFLWDWV� L� FRRUGLQD� LQVHUFLRQV� ODERUDOV�DPE�
HPSUHVHV�RUGLQjULHV���
�
0DOJUDW�TXH�OD�JHVWLy�GHO�&HQWUH�GH�'LD�GH�&DPSDQHW�L�HO�&OXE�&($�VLJXLQ�OHV�
VHYHV� GXHV� SULQFLSDOV� DFWLYLWDWV� D� GLD� G·DYXL�� GHV� GH� OD� FRRSHUDWLYD� HV�
SODQWHJHQ�DOWUHV�LQLFLDWLYHV�GH�FDUD�DO�IXWXU��

�� 2IHULU� DWHQFLy� GRPLFLOLjULD�� eV� XQ� WHPD� FRPSOLFDW� SHO� WHPD� GHO�
ILQDQoDPHQW� L�� DUD� FRP� DUD�� QRPpV� V·KR� SODQWHJHQ� FRP� D� YLDEOH� VL�
V·DFRQVHJXHL[� XQ� FRILQDQoDPHQW� DPE� O·DGPLQLVWUDFLy�� (O� SODQWHMDPHQW�
VHULD�TXH� OHV�SHUVRQHV� LQWHUHVVDGHV�HV� IHVVLQ� VzFLHV�GH� OD�FRRSHUDWLYD��
TXH� DQHVVLQ� SDJDQW� XQD� TXRWD� L� TXH� D� SDUWLU� GHOV� ��� R� ��� DQ\V�� TXDQ�
QHFHVVLWLQ�DMXGD�L�DWHQFLy�HV�SXJXLQ�EHQHILFLDU�GHOV�VHUYHLV��

�� *HVWLRQDU�KDELWDWJHV�DPE�VHUYHLV�FRPXQV��3HU�H[HPSOH��WHQLU���SDUHOOHV�
GH�JHQW� MXELODGD�TXH�DSRUWLQ�XQ�WDQW�GH� OD�VHYD�SHQVLy�SHU�FRQWUDFWDU�
HOV� VHUYHLV� FRPXQV� GH� FXLQD� L� QHWHMD�� 'H� WDO�PDQHUD� TXH� HOV� MXELODWV�
WLQJXLQ�XQD�FzPRGH�MXELODFLy�MD�TXH�QR�V·KDQ�GH�SUHRFXSDU�GHO�PHQMDU�
QL�GH�OD�QHWHMD��3HU�IHU�DL[z��WDPEp�V·KD�GH�WHQLU�XQD�PHQWDOLWDW�PROW�
FRPXQLWjULD�� 7DPEp� HV� SRGULD� IHU� TXH� FDGDVF~� YLVTXpV� D� FD� VHYD� L� KL�
KDJXpV�XQ�PHQMDGRU�FRP~�L�XQV�VHUYHLV�GH�QHWHMD�FRPXQV�SHUz�TXH�OD�
UHVWD��FDGDVF~�VHJXtV�YLYLQW�D�FD�VHYD��

�
,175(66�
,QWUHVV� pV� XQD� DVVRFLDFLy� VHQVH� jQLP� GH� OXFUH�� GHFODUDGD� G·XWLOLWDW� S~EOLFD�
O·DQ\� ������ FRPSWD� HQ� O·DFWXDOLWDW� DPE� ��� VRFLV�VzFLHV� L�� FRP� WRWHV� OHV�
DVVRFLDFLRQV�� HV� UHJHL[� SHU� XQD� DVVHPEOHD� GH� VRFLV�VzFLHV� L� XQD� MXQWD��
LQWHJUDGD�SHU� �� VRFLV�VzFLHV�� GHOV� TXDOV� DOJXQV� VyQ� WUHEDOODGRUV�HV� L� G·DOWUHV�
QR�� L� XQ� zUJDQ� H[HFXWLX� LQWHJUDW� SHU� �� GLUHFWLYHV�� HQ� UHSUHVHQWDFLy� GH�
FDGDVFXQD�GH�OHV�VHXV�WHUULWRULDOV��
'XUDQW�HO������KDQ�JHVWLRQDW�D�OHV�,OOHV�%DOHDUV����FHQWUHV�R�VHUYHLV�G·DWHQFLy�
D� JHQW� JUDQ�� �� G·DWHQFLy� D� SHUVRQHV� DPE�PDODOWLHV�PHQWDOV� L� �� GH� SHUVRQHV�
DPE�GLVFDSDFLWDWV��
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(OV� VHUYHLV� TXH� JHVWLRQHQ� VyQ� PDMRULWjULDPHQW� GH� WLWXODULWDW� PXQLFLSDO� TXH�
VH·OV� KL� DWRUJD� GHVSUpV� GH� JXDQ\DU� FRQFXUVRV� S~EOLFV�� (Q� DTXHVW� VHQWLW�� HOV�
SUHRFXSD�OD�FDGD�YHJDGD�PpV�LPSRUWDQW�FRPSHWqQFLD�TXH�VXSRVHQ�OHV�HQWLWDWV�
SULYDGHV� OXFUDWLYHV�HQ� O·jPELW�GH� OD�GHSHQGqQFLD��SHUz�D� O·LJXDO�TXH�OD�UHVWD�
G·HQWLWDWV�GHO�7HUFHU�6HFWRU�FRQILHQ�DPE�OD�VHQVLELOLWDW�GH�OHV�DGPLQLVWUDFLRQV�
L� DPE� OD� LQFOXVLy� GH� FOjXVXOHV� VRFLDOV� HQ� OHV� EDVHV� GH� OHV� FRQYRFDWzULHV�
S~EOLTXHV��
�
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���&21&/86,216�
¾�(O�GHVSOHJDPHQW�GH�OD�/OHL�GH�'HSHQGqQFLD�HQFDUD�HV�WURED�HQ�XQD�IDVH�LQLFLDO�L�TXHGHQ�SHU�GHILQLU�PROWHV�T�HVWLRQV��
¾�(OV�UHTXLVLWV�TXH�DFUHGLWDUDQ�D�WRWV�HOV�FHQWUHV�TXH�KDQ�GH�SHUWjQ\HU�D�OD� ;DU[D� GH� 5HFXUVRV� HQFDUD� V·HVWDQ� QHJRFLDQW� L� SDFWDQW� HQWUH�O·$GPLQLVWUDFLy�$XWRQzPLFD�L�&HQWUDO��
¾�(OV� UHTXLVLWV� IRUPDWLXV� TXH� KD� GH� WHQLU� HO� SHUVRQDO� VRFLRVDQLWDUL� TXH�SUHVWDUj� VHUYHLV� HPPDUFDWV� GLQV� OD� /OHL� GH� 'HSHQGqQFLD� MD� HVWDQ�GHILQLWV� L� HVWDQ� UHFROOLWV� HQ� HOV� 5HLDOV� 'HFUHWV� 5'� ��������� L� 5'������������
¾�/·DGPLQLVWUDFLy�SULRULW]D�SUHVWDU�HOV�VHUYHLV�G·DWHQFLy�D�OD�'HSHQGqQFLD�D� WUDYpV� GH� FHQWUHV� GH� GLD� R� UHVLGqQFLHV�� DEDQV� TXH� O·DWHQFLy�GRPLFLOLjULD��
¾�/D� /OHL� GH� 'HSHQGqQFLD� REUH� OHV� SRUWHV� D� OHV� HQWLWDWV� VRFLDOV� HQ�GLIHUHQWV�VHQWLWV��

�� *HVWLy� GH� FHQWUHV� GH� GLD� L� UHVLGqQFLHV�� WDQW� GHOV� VHUYHLV�VRFLRVDQLWDULV�FRP�GHOV�FRPSOHPHQWDULV�
�� 2IHULU�VHUYHLV�G·DWHQFLy�GRPLFLOLjULD�
�� 2IHULU�PzGXOV�IRUPDWLXV�KRPRORJDEOHV�

¾�/D� SULQFLSDO� EDUUHUD� DPE� TXq� HV� SRGHQ� WUREDU� OHV� HQWLWDWV� VRFLDOV� pV�DPE�OD�FRPSHWqQFLD�GH�OHV�HPSUHVHV�SULYDGHV�OXFUDWLYHV�MD�TXH�OD�/OHL�GH�&RQWUDFWHV�SULRULW]D�HO�SUHX�GDYDQW�GH�TXDOVHYRO�DOWUH�FRQGLFLy��
¾�/HV� HQWLWDWV� VRFLDOV� QHFHVVLWHQ� OHV� &OjXVXOHV� 6RFLDOV� SHU� DFFHGLU� D�O·RIHUWD�GH�6HUYHLV���
¾�/HV�HPSUHVHV�G·,QVHUFLy�VyQ�XQ�UHFXUV�PpV�SHU� LQWHUYHQLU�HQ�HFRQRPLD�VRFLDO��
¾�+L� KD� GLYHUVLWDW� G·RSLQLRQV� UHVSHFWH� VL� OHV� HPSUHVHV� G·LQVHUFLy� VyQ� XQ�UHFXUV� DGLHQW� SHU� RIHULU� HOV� VHUYHLV� TXH� HV� SUHYHXHQ� D� OD� /OHL� GH�'HSHQGqQFLD��
¾�/HV� LQYHUVLRQV� HQ� HTXLSDPHQWV� DVVLVWHQFLDOV� TXHGHQ� WRWDOPHQW�GHVFDUWDGHV�SHU�OHV�HQWLWDWV�VRFLDOV�HQWUHYLVWDGHV��DOPHQ\V�D�FXUW�L�PLJ�WHUPLQL��
¾�7RWHV� OHV� HQWLWDWV� HVWDQ� SHQGHQWV� GHO� GHVHQYROXSDPHQW� GH� OD� /OHL�G·(PSUHVHV�G·,QVHUFLy��
¾�3UjFWLFDPHQW�WRWHV�OHV�HQWLWDWV�V·KDQ�SODQWHMDW�HQ�XQ�PRPHQW�R�DOWUH�OD�FUHDFLy�G·XQD�HPSUHVD�G·LQVHUFLy��$UD�Ep��OD�SULRULWDW�TXH�OL�GRQHQ�YDULD�QRWDEOHPHQW�L�QR�VHPSUH�DTXHVWHV�YDQ�HQFDPLQDGHV�D�RIHULU�VHUYHLV�GH�GHSHQGqQFLD��
¾�/D� LGHD� GH� FRO ODERUDU� FRQMXQWDPHQW�HQ� /OHL� GH�'HSHQGqQFLD� D� WUDYpV�G·XQD� 87(� GH� OHV� GLIHUHQWV� HPSUHVHV� G·LQVHUFLy� QR� HV� GHVFDUWD�� SHUz�WDPSRF� pV� XQD� RSFLy� TXH� HV� SODQWHJLQ� D� FXUW� WHUPLQL�
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��/��������GH�3URPRFLy�GH�O·$XWRQRPLD�3HUVRQDO�L�$WHQFLy�D�OHV�
3HUVRQHV�HQ�VLWXDFLy�GH�'HSHQGqQFLD�

��/��������SHU�D�OD�5HJXODFLy�GHO�5qJLP�G·(PSUHVHV�G·,QVHUFLy�
��'HFUHW����������GH�UHJXODFLy�GH�FRQGLFLRQV�PtQLPHV�GH�FHQWUHV�
��5'����������TXDOLILFDFLy�SHUVRQDO�WqFQLF�VRFLRVDQLWDUL�GRPLFLOL�
��5'�����������TXDOLILFDFLy�SHUVRQDO�WqFQLF�VRFLRVDQLWDUL�DFWXDO�

�


