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&RQVLGHUDFLRQV SUqYLHV S

(YROXFLy GH OD OHJLVODFLYy VREUH OYKDELWDWJH D OfHVWDW IUDQFqV
GHO VHJOH ;,; ILQV DUD S

'DGHV GLYHUVHV VREUH OYKDELWDWJH D &DWDOXQ\DSLRUG

8Q H[HPSOH GH GHVPHVXUD XUEDQtVWLFD
OD IXWXUD HVWDFLy GH 3HUSLQ)\j L HO JUXS 6DFUHVD S

$QQH[ S
7UHV FDUHV SHU UHFRUGDU«



&RQVLGHUDFLRQV SUQYLHV

3ULPHU GH WRW KHP GH SUHFLVDU TXH DTXHVW GRVVLHU GREMBXKQDELWDW,
H[KDXVWLX 1R SUHWHQtHP IHU XQ UHVXP GH WRWHV OHV OCGHRRSWHQYDEDHHFXO(
SRVVLEOH UHVXPLQW HO TXH HQV KD VHPEODW PpV GHVWDFMA\O G ISROWTIL EDSRG
VRFLDO HQ WHUPHV GIKDELWDWJH VL pV TXH QYKL KD GH OTHVWDW IUDQFqV

7RW L TXH VH GLX GH OfHVWDW IUDQFqV TXH pV O (QW W HKBMOBHIBHGTRIDE LY
GHO FLXWDGj QR H[LVWHL[ XQD MXVWtFLD VRFLDO SRROQeNDIUHTXW B KDQRpVH
DYDQWDWJHV L DMXGHV HQ FRPSDUDFLy DPE DOWUHYV GIVMIDWYHAXURIBHDRH\S FIXE C
HILVWHL[HQ QR VIDSOLTXHQ , D OD YHIJDGD QR VH FRQHL[H¥ TRUGORQDERMW OHV
WHQLU L VREUHWRW Of(VWDW QR OHV ID FRQQL[HU KDIXQ\AHYRYOOHNMID PRI JUDC
HQWUH OHV OOHLYV L OHV VHXHV DSOLFDFLRQVGBHWHPHPBOHE IOVDAIHLSEIHIAWRWKRI
OOHL GH UHTXLVLFLy GH SLVRV EXLWV TXH pV GH OfDQxDW RQEDYEIRR VXKDIDSOL
OT(VWDW pV GHFODUDU DTXHVWHY OOHLV L DL[z pV HYLGHQWPHQW LQVXILFLHQW

'HQXQFLHP OD SROLWLFD GH JHVWLy GHOV +/0 +DELWDWJH GHXI@RYXHU ORGF
XQ KDELWDWJH SUHFDUL L TXH HOV UHTXLVLWV GIDFFpV DXDWVQY BRKRVIGRWYQ (
$ PpV QR GHILQHL[HQ H[DFWHPHQW TXq VLIQLILFD KDELWDWJH © VRRLDO? L TXI
WHPHV UHODFLRQDWY DPE DTXHVW VH ID GH IRUPD PROW VXSHUILFLDO

$ LQLFLV GHOV DQ\WV VIHVWDEOLUHQ OHV OOHLV GHGRVEH@GSODE)XMPDFLY C
FRQIXVLy GH OHV FRPSHWqQFLHV TXH WHQHQ HOV GLYHUVRV VHRQRBNSEO TXH ID
GHSDUWHPHQWDO UHJLRQDO HVWDWDO«

'HOXQFLHP SHU DFDEDU TXH DTXHVWV FDQYLV GH OOHLV VHPSUH YHQHQ C
VREUH OYHYROXFLy GH OD VRFLHWDW 0DL V{HVWDEO BQHAQF.SHQ\ORIVIQREYAVLTID
GH OD VRFLHWDW 'HO VHJOH ;,; DOV QRVWUHV GLHV V{ABQW\RI>8@HQMVJIEG)\WOBID\
658 6ROLGDULWDW L SHQRYDPHQW 8UEDQV GHO REOLJD FHUWHV FRPXQHV G
KDELWDQWYV D WHQLU GYDTXt XQV DQ\V XQ GIKDELWDWJHV VREHDON /D SXMD
&DWDOXQ\D 1RUG DXJPHQWD GRQFV FDGD DQ\ OD QHFHVVLWDWB&Y ERQIVXVUXLU K
QR VH UHVSHFWD )DOWHQ D &DWDOXQ\D 1RUG  KDELWDWJHVRABLO®W RIHQWUH
KD XQV 6" 6HQVH 'RPLFLOL )L[H L WRW SOHJDW VDEHQW TXH KL KD XQV  SLVRV



(YROXFLy GH OD OHJLVODFLYy VREUH OYKDELWHMJH D OfHVWDW IUD
GHO VHJOH ;,; ILQV DUD

'HO VHJOH ;,; D OD SULPHUD JXHUUD PXQGLDO

&DOGUj HVSHUDU HO  SHUTXqg XQD OOHL GHILQHL[L OHV RROGURIGRIM GUWOXEVL
FRQVHOOV PXQLFLSDOV GH GHILQLU HOV WUHEDOOV TXi#IRVDGWUH CSIHIQ IS HLY/ \MBQL
DTXHVW SHUtRGH TXH QHL[ OD LGHD HQ OD TXDO OWWVIRKNDLADHSRIROAGHEWILANSDL
HO ILQDQoDPHQW GHOV DOORWMDPHQWYV © VRFLDOV 2 MD TXHRQYHYOEMKRUHV
FDUjJFWHU SULYDW HOV TXL GHILQLHQ VL XQ KDELWDWJH HUD VDOXEUH R QR

JOHL 6LHJIULHG &UHDFLY GHOV +%0 © +DELWDWJH GH %RQ OHUFDW 2
QRPpV LQWHUYp IHQW H[RQHUDFLRQV ILVFDOV LQFLWDQRWKRFRHQNUWY D
VDOXEUHV GH EDL[ FRVW $TXHVWD OOHL SRF HILFDo YBHIHODD@EWLWXWG
BWUDXVV TXH SUHWHQ GRQDU XQD DMXGD HFRQzPLFD D OD FRQVWUXFFLy G

/OHL 5LERW pV XQD H[WHQVLy GH OD OOHL 6LHJIULHG GHIRFIAMUHL[HQ W
GIXQD KHFWjUHD SHU XQ FRPSUDGRU DPE SRFV PLWMDQV HO WHUUHQ\ G
FRQVWUXFFLy WDUGDQD GYXQD FDVD $TXHVWD OOHL GDfFARPNPIND IjFLO
OYREMHFWLX GH IL[DU OHV SREODFLRQV UXUDOV L G{HYLWDU HO VHX gq[RGH

ORELOLW]DFLy SRSXODU FUHDFLYy GHO VLQGLFDWV GHIQORUXHWHUYV TX
WRUQDU VH D SODQWHMDU OD VLWXDFLYy GH ODOORM/NICHRE GRQBHONEREUHU
OD OHJLVODFLy TXH pV HQ YLJRU SURMHFWH %RQQHYD\ $VKIRFWB OOHL Gt
FUHD HOV RILFLV S~EOLFV FRPXQDOV L GHSDUWDPHQW DG TKBIEYZDWJIH G
HVWDEOLPHQWYV S~EOLFV 6H FUHD HO VHUYHL S~EOLF G{DOORWMDPHQW

(O *RYHUQ pV REOLJIDW G LQVWDXUDU SHU GHFUHW XQD®eRUDWzULD
OORJXHWHUV VXVSHQGUH HO SDJDPHQW GHOV OORJXHUV $TXHVWD PHVXL
FRQIOLFWH DPE HOV SURSLHWDULV TXH DPHQDFHQ G XQD YDJD GHOV LPS
FHGHL[ L SURPHW HO UHHPERUVDPHQW GHOV OORJXHUV QR UHFROOLWV



(QV DOW

/D UHIRUPD /HV JUDQV OtQLHV GH OD SROtWLFD DFWXDO GH OTKDELWDWJH Y+
SRVD HQ PDU[D GYXQD EDQGD XQD UHIRUPD GHO ILQDQoDPHQWEBE Gy KIQEL WDWJH
SROtWLFD GH OTKDELWDWJH DQWLF

$TXHVW SURMHFWH QHL[ DUUDQ GHO FRQVWDW VHJ*HQW

HOV +/0 +DELDWJH GH OORJXHUDBGRWMAMQ OHV FODVVHV PLWMDQHV

OD PDMRULD GH OD SREODFLy pV H[FORVD GH OHV DMXGHV SHUVRQDOV

OD SROtWLFD GH OYKDELWDWJH QR WUDFWD OHV SREODRNYRYQVOHXEHFILTX
SHUVRQHV JUDQV HOV PLQXVY]OLGV«

YHQW HO EDODQo GHOV GLVSRVLWLXV H$%8H QUAFRIGHEURMARWW q[LW TXDQWLWL
TXH KD SHUPpV UHVROGUH XQD SDUW GHOV SUREOHPHV GHOV DQWV FRQVWL
DOORWMDPHQWV QHFHVVDULV 3HUz HO PDWHL[ SURMBF®HIIpRAEDtWEFLEMD LT XF
HFRQzPLFD GH OHV DMXGHV D O DOORWMDPHQW HQ HO FRQWH[W GHOV DQ\V

/| REMHFWLX GHOV SRGHUV S~EOLFV WHQGHL[ G DUD HQGIYEHOVWPEH EERBIVLU XQ
TXDOLWDW D WRWV L D PLOORUDU OD TXDOLWDBM&EB8VIXH MBGXBYIMRLPIMHQ
EHQHILFL G XQD QRYD DMXGD D OfLQGLYLGX

/1(6,)(5(176 $-8'(6

/ $MXGD 3HUVRQDOLW]DGD D O $iTEBRIHIDRAQINOLVpH DX S3IHRHIIND FjUUHF

FDGD PHV XQD IUDFFLy GHO OORJXHU GHOV OORJXHWHUSUR\GHHE IS REQVIRGOLW
DFFHGHL[HQ D OD SURSLHWDW $TXHVWD DMXGD DXJPHQWDDXBOURQR XU/ VRY
L EDL[HQ TXDQ HOV UHFXUVRV FUHL[HQ 3HU DL[z OHV $3/ SOBUQHEDIMXEDY OF
OORJXHUV PpV HOHYDWV

/HV DMXGHV HFRQzPLTXHV QRPpV VyE$HBXBWWMGBI$FFpVVLRQ j OD 3TRBULpWp
SHUPHW OYDFFqV D OD SURSLBUIVRABDVRISHG IO VHFWRU GHO OORJIXHWHUV



3HU D OD UHKDELOLWDFLYy GHO SDUF VR¥4/BR6V KLIVXEMHQRIPGH O (VWDW TXH REUF
GUHW D XQ SUpVWHF FRPSOHPHQWDUL

(Q HO VHFWRU SULYDW HOV SURSLHWDULV DUUHQGDGRUWVHNXEYH QRIGHIY EHQHILF
G1$+ $IHQFH 1DWLRQDO GH Of-€mEMIIBMV SHU XQD WD[D VREUH HOV OORJXH

DOORWMDPHQWY DQWLFV

(OV SURSLHWDULV RFXSDQWV DPE UHFXUVRV PRGHVWRV TXH WHQHRDOORWM
WUHEDOOV GH UHQRYDFLYy SRGHQ REVWRAIOYIP 33ttRUDWLRQ GH Of+DELWDW

81$ $7(1&.1 (63(&.$/ 3(5 $/6 //2*$7(56

(O QLYHOO GHOV OORJXHUV HQ OHV JUDQV DJORPHUDFLRQV KD ERDGRXW DO GH
VHFWRU GH ILQDQoDPHQW DMXGDW SHU D OD FRQVWUXFFLY GIVOQRRMEDBHQIVY |
HQWUH HO QLYHOO GHO PHUFDW OOLXUH®@ SDUGHGRSLERNVHERWANHRFDWLI
,QWHUPpGLDLUH

/D GHVDSDULFLY HQ HO VHFWRU SULYDW GH PROWYV DOORWMEPHRW\. DRWLFV C
GLILFXOWDWYV TXH KDQ WLQJXW FHUWHYV OODUV SHU WUREDU XQ DOORWMDPHQW |
GHVHQYROXSDU O RIHUWD G DOORWMDPHQWYV DPE OORJXHUV PREMM PRGHUDWV
FUHDFLy HQ HO VHFWRU GHO ILQDQoDPHQW GH OORJXHUNXZRRLBB® RBOW) SUpVWHF
VRFLDEUrW /RFDWLI $LGp 7UpV BRFLEMDHILFLD G XQD VXEYHQFLY GH O (VWDW DXJP!
DPE OtPLWV GH OORJXHUV UHGXwWV GIXQ (OV DOORWMDRHENWUWFERD\VBEBIXWWYV
3/$76 HVWDQ UHVHUYDWV D OODUV RQ HOV UHFXUVRV Pj[LPV W@DRDMVLRUV G
G DFFpV D O DOORWMDPHQW 3VRFLDO” RUGLQDUL

1(6 /(.6 '("(&(175%/,7=$&,]
$TXHVWHYV OOHLV HVWLSXOHQ HQ OHV VHFFLRQV UHODWLYHV D O DOORWMDPHQW

(OV PXQLFLSLY HOV GHSDUWDPHQWVY OHV UHJLRQV GHILQHL[HZHXHY HO PDU
FRPSHWQQFLHV UHVSHFWLYHV OD VHXD SULRULWDW KQ POWYUIQL EHDBEXWDWJIF



FDGD DGPLQLVWUDFLy DO VHX QLYHOO W@OBRESEM/qAFWDEG@BIL] XQ FRQVHOO
GHSDUWDPHQWDO GH O KDELWDWJH TXH VXEVWLWXHL[ WRYHDQOH IFRFENQVRQV
7DPEp SHUPHW DOV PXQLFLSLV OD SRVVLELOLWDW GH GHH Q@ KDERVEDRIBDPEHOR
GHWHUPLQL OHV DFFLRQV SULRULW,jULHV L TXH KDXOHY WERROQGHGBYRUWESHQDHN
SHUVRQHV PDO DOORWMDGHYV R GHVIDYRULGHV

'HOV DOV DOV ORVWUHV GLHV

(0(5*E1&.$'(/$ '.0(16,1 62&.%/

$OV DQ\WV KL KDXUj QRYHV SROtWLTXHV GHVHQYROXSDGHV 'XHV OOHHY YLQGUDQ
SDUW HOV HIHFWHV GH OD GHVFHQWUDOLW]DFLy

/D OOHL Qf GHO GH PDLJ GBIQRPHQDGDOHL %(6628RVD HQ PDU[D HO GUHW D
O DOORWMDPHQW $TXHVWD OOHL WDO FRP GLX HO VHX DUWLFOH U Wp SHU REMH]

*DUDQWLU HO GUHW D O DOORWMDPHQW FRQVWLWXHL[ XQ GHXUHSBHDBROLGDUL
QDFLy 7RWD SHUVRQD R IDPtOLD DPE GLILFXOWDWYV SDUWLFXODUV HQ UDy VREUH!
GHOV VHXV UHFXUVRV R GH OHV VHYHV FRQGLFLRQV G H[LVWQQFLD Wp GUHW
FROAOHFWLYLWDW HQ OHV FRQGLFLRQV IL[DGHV SHU OCDSXHN\}MIDR\OOBRHEMY |
GHFHQW L LQGHSHQGHQW L PDQWHQLU V KL

$TXHVWD OOHL ID REOLIDWzULD O HODERUDFLY G XQ SOD 5 BIBDORYAM DMHIIWCIHHE
PpV GHVIDYRULWV $TXHVW SOD pV IHW FRQMXQWDPHQW SHGIOHRRRWYHAOHO
*HQHUDO HQ FROAODERUDFLy DPE OHV FROAOHRYGOGRUNWRREDOY GIDY ERIH!
G DO ORFDFLRQV IDPLOLDUV &$) OHV DVVRFLDFLRQV DPE YRBOFEYXKNPAD@EOULD L
GHILQHL[ OHV FDWHJRULHV GH SHUVRQHV FRQFHUQLGHW\L D{PDRMEMWHFWEXNVORHHVV
VIKDQ GYDFRQVHJXLU SHU JRQHV GYKDELWDWJH $TXHVW SOD pV S~EOLF ,QVV
6ROLGDULWDW SHU D O $OORWMDPHQW FRILQDE@DBWEM U XHSUHBENYGOHIWRSEDDU DM
HFRQzPLTXHV D OHV SHUVRQHYV L IDPtOLHV GHVIDYRULGHV

8Q EDODQo DQXDO GH O DSOLFDFLy GH OD OOHL pV SLROMPOQVEBWMO BO ELROYMIBO
$1%+



/D OOHL G RULHQWDFLy SHU D OD FLXWDW GHO OGBLMROERY BB YROJIXW TXH HO GL
D OD FLXWDW VLJXL DVVHIXUDW D WRWV HENUF DXOVRGERDA QHAWDAMDWY ORFDOV
FRQGLFLRQV GH YLGD L G KDELWDWJH TXH DIDYRUHL[LQ OD FRKHVLYOVRFLDO L ¢
IHQzPHQV GH VHJUHJDFLY $TXHVWD OOHL UHSUHQ L GHVHQYROXSD HO FRQFHSW#
O KDELWDWJH TXH HUD LQVWDXBBW BURIINYPRHGIREWO GH OT+DEIDOUDHL GH
GRQDQW OL XQ FRQWLQJIXW MXUtGLF (V SUHWHQ OOXLWIRRERQYDUDHY NIFRXVLy
FRQVHT-qQFLHV HVSDFLDOV /DSRVWD TXH VRVWp Of(VWDWWpGEIFERYWUDU
FRPSURYDGHV DYXL D XQD H[FHVVLYD HVSHFLDOLW]DFLy GHOV HYSIRIMXUEDQV L
DJORPHUDFLRQV HO FDUjFWHU PL[W GH O DOORWMDPHQWGULYDW L GH O DOORWM

5(02'(/$&.1 352*5(66,9% '(/ 6,67(0$

/D UHIRUPD GH OYDMXGD SHU OYDFFqV D OD SURSLHWEIW KD FRQW. \DRBPEUHHIGKK S|
GLVSRVLFLRQV H[LVWHQWV L HVWDEOLU XQ SUpVWHF GH WD[DHPMWRGHRPELQDG
SURWHFFLYy GHOV SUHVWDWDULV

(Q VXEVWLWXFLY GHOV ©3UpVWHFV GIDFFpV D OD SURSKBWDMY? IB$EDOBHOW BY.D(
HUHQ DVVRFLDWV DTXHVW QRX SUpVWHF GH WDI[D |JHUR QR [pN\DEXPSBYRERY DPE C
SHU D LQWHUHVVRV GH SUpVWHFV 3HU FRQWUD DTXHVWD QRYOHDMIGDLPY MHHEXPX(
UHFXUVRV PRGHVWRYV DPE OHV DMXGHV D OD SHUVRQD UHVHU®DGHNRBIONWIDAN WE
$VVLIQDFLY G DOORWMDPHQW R $MXGD SHUVRQDOLW]DGD D O DOORWMDPHQW

$TXHVWD QRYD DMXGD pV GHVWLQDGD D OHV OODUV TXH RRPSUHQFISDONRY GH
DOORWMDPHQW QRX R XQ DOORWMDPHQW DQWLF UHTXHULQ@WOXSUPRLEHGH WL
O RSHUDFLy L D WtWRO WHPSRUDO HO L TXH GLVSRVHQ G X0QX¥Q QIRIWVRYV LQ
GHWHUPLQDW $TXHVW SODIly GHSqQ GH OD WDOOD GH OD IDPtOLD L GH OD JRQD JHF

(OV SUpVWHFV GH WD[D JHUR VyQ GLVWULEXWWV SHOV MYN(DHEDXPBIRRY GHFRLGGL
DPE O (VWDW &DQYLD UHVSHFWH DOV 3$3 GHO TXDO OD B H{ROX\EXARHHDIY BM@HJIX
&UQGLW ,PPRELOLDUL GH OfHVWDW IUDQFqV L OHV 6$&, &BEGHWDRPREQOQDPHY GH
/D 6RFLHWDW GH *HVWLy GHO )RQV GH *DUDQWLD GH O $FFODFRROIDYVEBKUB\DOH
HQWUH O HVWDW L HOV HVWDEOLPHQWYV GH FUqGLWRL{@DERP ERO\G I VMXFFHQPRIO®
3$3 TXH HUHQ OLPLWDWV



$OORWMDPHQW DPE OORJXHUV VRFLDOV

$TXHVW WLSXV GIDOORWMDPHQW KD WLQJXW GLYHUVRYV ¥OIRIFUD HQGORDMIPHC
FRQVLGHUDW SHU OfHVWDW IUDQFqV FRP XQ Ep GH SULPHEHD QIHAHDLEGHDYYS EHQ
UHGXwGD GIXQ HQ OORF GTXQ L DL[z SHU D OD FRQV\@UXFFGC/RIRYXEGHGH

L SHU D OD UHKDELOLWDFLy GHOV DOORWMD P BgW & 8B QU SENBRFWXKEWH QW
$TXHVWD WD[D GH 79% V DSOLFD LIXDOPHQW GHV GH O G RRYIXEHIHBMXDWO SHUHE
SDUWLFXODUV VREUH HO VHX DOORWMDPHQW

(O 6HWHPEUH GH  HO 3I&'W /RFDWLI $\GYXEVWLWZRi88/ SBIrW ORFDWLI j XVDJH

VRFLDE WUDFWD GH SRVDU HQ PDU[D OD FRQVWUXFFLy G DOORWNDPHIWVIDPE O
FUHDFLy G XQ SURGXFWH ~QLF L VLPSOLILFDW VXSUHVVLY G/ OHN{REEHABWHJIRULF
GHO 3/$ G LQWHJUDFLy TXH pV PDQWLQJXW 8Q GHOV REMHFWLBND@RIXHM@AD UHII
FDUjFWHU PL[W VRFLDO SHUPHWHQW D FDWHJRULHV GHYBIOMRV \GHXHERNSLLQDUH
DTXHVW DOORWMDPHQW OHV OODUV DPE PpV GLQHUV TXH SRIXIKRKQQY ICOHIINWU P
OD IXQFLy VRFLDO G XQD SDUW G DTXHVWV DOORWMDPNRDBRHONYWV XIBQ G&GHOW DI
SHUPDQHQWPHQW UHVHUYDWYV D OODUV QR VXSHUDQW GHO OtPLW SODIly IL[DW (

3/86  3UrwW ORFDWLI j XVDJH VRFLDO

eV HO QRX QRP GH O DOORWMDPHQW GH OORJXHU VRFLDO VHEYHQYHROEMDBHL
RUJDQLVPHV G DOORWMDPHQW VRFLDOV $TXHVW SUpVWHF VXEV@HWXHL[ H
FDUDFWHUtVWLTXHV HFRQzPLTXHV HVGHYHQHQ PROW SRF LOQWEHHSVBMYQY eV X(
UHVSRQGUH DO FRQMXQW GH OD GHPDQGD HO VHX OORD® G KIEP3M IpW\V_QIHULRU
REHUW D OODUV DPE UHFXUVRV VXSHULRUV SHUD &RHIBMKQODGN GEIULD
SREODFLy TXH SRGULD DVSLUDU D DTXHVW WLSXV DOORWMDPHQW

1RYHV GLVSRVLFLRQV OHIJLVODWLYHV

(Q FRPSOHPHQW GHOV GLVSRVLWLXV G DFFLRQV TXH H[LVVIHHKQQ SFHOVIPBRULU (
GHVSURYHWWYVY HO SDUODPHQW IUDQB®HED YRHON XEHD MXOLRO GH

G RULHQWDRDDWLYD D OD OOXLWD FRQWUD OHV H[FORQR@GHIQNINY RRH WO BHBDSD
O DFFpV D O DOORWMDPHQW L HO FDStWR® PHEKOHYtWRODWGYHY DO PDQWHQLP
O DOORWMDPHQW



(O VHX REMHFWLX pV XQD YHJDGD PpV HO GH JDUDQWLU PLOORU HO GUHW D OfDO(

SUHFLVDU HO PDUF L OHV FRQGLFLRQV G LQWHUYHQFLYy GBEM_8SGBIQ\DGHSDU
O DOORWMDPHQW GHOV PpV GHVIDYRULWV

GHILQLU PLOORU OHV QHFHVVLWDWYV GH OHV SHUVRQHY GHWIIELYXARWLSHY L IL[L
DFRQVHJIXLU

HQTXDGUDU PLOORU OHV LOQWHUYHQFLRQV GHOV IRQVDBH@MROSBDWDDOW S
G HYLWDU GLVWRUVLRQV JHRJUjILTXHV L UHIRUoDU HO VHX PLWMDQV ILQDQFF

PLOORUDU HO UHFRQHL[HPHQW GHO SDSHU GHOV DFWYRREUBWRRFLDDULXV
UHPXQHUDFLY GH OD PHGLDFLYy GH OD JHVWLYy GHOV OORJXHUV

DIDYRULU OD FRQWLQXwWDW GH OHV DMXGHV D O DOORWMDPHQW

$TXHVWD OOHL WUDFWD GHO FUHL[HPHQW GH O RIHDMNDM®MBE GRWXADHH OGF QXA XBIR
OD FRQVWUXFFLY SUHWHQHQ OOXLWDU FRQWUD GXGDRURY SHPLODREUNDEHV
FRQGLFLRQV GH UHTXHULPHQWV GHOV DOORWMDPHQWV YDFDQWWY 7DPEp U
O DGMXGLFDFLy GHOV DOORWMDPHQWY DPE OORJXHUV VRFLDGMLV@MIMDXUDQ!
GHSDUWDPHQWDO JDUDQWLQW OD WUDQVSDUGQFLD GH OHV FRPSHWqQFLHV

/OHL 658 6ROLGDULWp HW 5HQRXYHOOHPHQW SUEDLQV

(V WUDFWD GH IHU PpV FRKHUHQWY OHV SROtWLTXHV XUENMRHV GHOVRRIGDRUHOD W

HQ OD FLXWDW L G LQWHJUDU OHV SROtWLTXHV GH GHGPOIHRGY ROX SHOP HQWPL
GXUDEOH



'DGHV GLYHUVHV VREUH O KDELWDWJH D &DWDOXQ\D 1RUG

/D PDMRULD GH GDGHV SURYHQHQ G HQTXHVWHYV RILFLD@XVAWW\GE \PEHW EVYVHDINVBE LK
OD GHPDQGD GH OD UHJLy /OHQJXDGRF 5RVVHOOy GH OHV TXDOWGRERpVIKHP UHF
SDV HOV DQjOLVLV $0JXQHV HVWDGtVWLTXHV GDWHQ MD GHO U EMDWRO VH YD I
&DWDOXQ\D 1RUG

SHVXOWD GLItFLO HQIRFDU WRW SOHJDW HQ XQD zSWLFXHGID3IPRMRYLEDBHD OBIYV
FRPSDUDFLRQV FRP WDPEp OD OHJLVODFLY HQ YLJRU VH IDQ HQ XQ PDUF HVWDWIDX(

*HOHUDOLWDWV

$0O GDUUHU FHQV ODQ\  &DWDOXQ\D 1RUG FRPSWDYD DPE XQ WRWDO GH |
UHSDUWLGHV HQWUH OHV UHVLGQQFLHV SULQFLSDOV VHFXQGjULHV L EXL
/D TXDQWLWDW GH UHVLGQFLHV DQDYD FUHL[HQW DOVAD@®Y DQOKPWPE GH

PpV L pV XQ IHQRPHQ EDVWDQW DwOODW D O HVWDWHNATBYRIRL HODVEHD@G| BV Y3
FUHL[HQW D XQ ULWPH PpV R PHQ\V LIXDO DOV DQ\V  $L[z Wp FRRBFVR'CHT-qQF
SURSRUFLy H[FHSFLRQDO GH SLVRV QR FRQVLGHUDWY FRP D EXLWV SHUz RFXSDW\
R VHWPDQHYV D O DQ\ D &DWDOXQ\D 1RUG

3HU DOWUD EDQGD HO QRPEUH GH SHUVRQHV YLYLQW HQDAGDTXOVBILRUBHW GqQF
HQ PLWMDQD GH SHUVRQHV

+DELWDWJIHV EXLWV

$ &DWDOXQ\D 1RUG OD WD[D GH UHVLGQQFLHV EXLGHV KD DQBWEDUD@EBEHO L
D XQV SLVRV $ O HVSDL XUEj pV G XQV  DPE XQD WD[D HVSHFDDOPHQW D
3HUSLQ\ L HQ HO GRPLQL UXUDO pV GH

(O FDV GH 3HUSLQ)\j pV VLIQLILFDWLX (OV GLIHUHQWYV DQ)OIWILYL TRMQYISHRFQRCHOY
DOW G LQVDOXEULWDW DOV EDUULV FHQWUDOV GH 3HUSDQ)\3l8DQWDDXPH 6
UHVSRQVDELOLWDW G DTXHVWD LQVDOXEULWDW O SURSHEVWIDWL SRRENUNLERE GHR
HGLILFLV /D SROtWLFD SUH HOHFWRUDO GH O DMXQWDRWSIWUGAREYBURLU TEH
PDMRULD GHOV DSDUWDPHQWV GHO FHQWUH FLXWDWDEE DSYURILWRDFISTW OL



SUHFULHV TXH YLX HQ DTXHVWV EDUULV /D LQWHQFLY @HRpFHIYWDW BEMHEBR EBRIHY
+ SHU OD PDMRULD jUDEV L JLWDQRV * D IL GH FUHDU X@®™RROPL/RQ BHRWHRQW
EXUJqV TXH DSURILWDUj DOV PDWHL[RV GH VHPSUH (O SURJUDPD HQJHIDW DO F
SLVRV

$OWUD LQIRUPDFLYy OOLJDGD DOV KDELWDWJHV EXLWV p\sHYVEREWFPNRWLKMOQRPE
FDUUHU 1R H[LVWHL[ SDV FDS GDGD SUHFLVD VREUH DTXHL[HVFEHMWREMHFLIOWH VyQ |
GH FRPSWDELOLW]DU 3HUz VL QRV EDVHP VREUH OHV HY D OHDE LIRQWUHINVHY D QLYH:!
L SHUVRQHV L VHIJRQV OD GHPRJUDILD GH &DWDOXQ\D 1RUG HQ SRGHF
DSUR[LPDFLy PpV R PHQ\V SUHFLVD /D [LIUD SRGULD YDULDU HQWUKO IRUW SHUVR(
DVSHFWH UXUDO GH &DWDOXQ\D 1RUG FRPSHQVD HQ DTXHVWB DSURLRPBEREN HO
6) L HO IHW GH VHU XQD JRQD IURQWHUHUD HQ OD TXDO HO/(RPEUWXEHFIMHQVH
SUHFJULD L VRYLQW VHQVH KDELWDW VyQ QRPEURVRV

8QHV  SHUVRQHV DO FDUUHU SHU XQV SLVRV EXLWV D &DWDOXQ\D 1RUG /D
VLVWHPJWLFD GH O RUGHQDQoD GH O GRFWXEUH GHO V HDHILSWJPHW L
UHSUHVHQWDQWVY GH O HVWDW IUDQFqV GH SUDRYEIFNDWID EXHWXL\HGL § DHRON
G XUJgQFLD pV WRWDOPHQW LQFRPSUHQVLEOH

+DELWDW VRFLDO

/D WD[D G HTXLSDPHQW HQ KDELWDWJH VRFLDO pV HQWUH OHV PpV EDL[HV GH O HW
$0 VHIRQV O,16(( KL KDYLD H[DFWDPHQW SLVRV +/0 +DELWDW GH /ORJXH!
ORGHUDW UHSDUWLWYV HQ SLVRV LQGLYLGXDOV L FROAOHFWLXV

7RW L DL[z OD WDI[D G HTXLSDPHQW HQ +/0 pV PROW EDL[D L KIHHYROXFLRQDW SRF |

$TXHVWHYV [LIUHV V KDQ GH SRVDU HQ SDUDOAOHO DPE OD GHPDQGD ORFDWLYD VRI

$XIPHQW FRQVLGHUDEOH GH GHPDQGHV D OD OOLVWD GHVSHUD GHsH D
D
OpV GH GHPDQGHV D OD OOLVWD G HVSHUD SHU DO p RNPHWDWEHOV
SLVRV +/0 GLVSRQLEOHV DO



/D PDMRULD GHOV TXL GHPDQHQ MD YLXHQ D &DWDOXQ\D 1RUG FLONQLFRQGLFL
KDELWDWYV SUHFDULV 4XDVL OD PHLWDW VyQ D O DWXU DO 50, R YLXHQ GH SUHVWL

/D OOHL 658 SHU 6ROLGDULWDW L 5SHQRYDPHQW 8SUEDQV

$TXHVWD OOHL REOLJD FHUWHV FRPXQHV GH PpV GH  KDELWDQWV D &DWDO!
FRQFHUQLGHV D WHQLU GDTXtD DQW XQ SHUFHQWDWJH BBO/D SXKDEDIVDWJIH
GHPRJUjILFD D &DWDOXQ\D 1RUG DXJPHQWD GRQFV FDGD DQ\ OIKQEEWDWIMDW GH
VRFLDOV

$0  FRPXQHV QRUGFDWDODQHV QR UHVSHFWDYHQ HOV L OD PDQFD HQ KDELW
GH SLVRV HQWUH OHV TXDOV  SHU 3HUSLQ)|

[HV SHVLGQOFLHY SHU HVWXGLDQWV

(O &/286 &HQWUH /RFDO GHV 2HXYUHV 8QLYHUVLWDLUHV HW 6RFLDOHV GLVSRVIL
OOLWV 5HSUHVHQWD OOLWV SHU HVWXGLDQWYV HGRWD PXWMDQZD SNWDRED

TXHGD PROW OLPLWDW

$ OD &LXWDW 8QLYHUVLW,jULD D WRFDU GHO FDPSXV KL KDYX@QDHV KDELWDFLRQV

SRF GLJQHV Pd DPE GXW[HV L ODYDERV FRPXQV

(O FDV GH )RQW 5RPHX RQ VH VHIXHL[HQ HOV HVWXGLV GH 67$36 &LGBIFLHV L 7qF
$FWLYLWDWV JVLTXHV L (VSRUWLYHV pV SUHRFXSDQW (O'%RSRERRBPRRVWLSULYE
HOV OORJXHUV KL VyQ PROW FDUV MD TXH HOV SURSLHWRULV\SHMIHWISHFPDOBRIY
GXUDQW O KLYHUQ

/HV LQVWLWXFLRQV SUHWHQHQ TXH QR KL KD SDV FDS SUREGHFPEY HRMN\HUKB GH TX
PDOJUDW WRW XQ SUREOHPD UHOOHYDQW GH VHJUHJDFLYOR FEDWDYRM W DWD C
HVSHFLDOPHQW SHU D HVYWXGLDQWYV DIULFDQV QRUGDIULFDQV L [LQHVRV



+DELWDW ODERYOX KLYHUQ

/HV SHUVRQHV TXH WUHEDOOHQ D OD PXQWDQ\D O KLYHWY/LKX CEDWHMRODXAQRGXU
PDQFD GH SLVRV MD TXH JHQHUDOPHQW DFDEHQ VHQW OORJBVINOWWRBLVWH
DVVHTXLEOHV SHU XQ PRQLWRU G HVTXt R XQD MRYD WUHEDOODEGRUSHDOV FjPS

H[HPSOH $FDEHQ YLYLQW GXUDQW WRWD OD WHPSRUDGD H@FRRQBUAIRIW BROW
WUHV R TXDWUH XQV DSDUWDPHQWYV PLQ~VFXOV

8Q H[HPSOH GH GHVPHVXUD XUEDQtVWLFD



[ HVWDFLy 7*9 GH 3HUSLQ\| L HO JUXS 6DFUHVD

"DTXt D GRV DQ\V VRUJLUj GHO WHUUD OD QRYD HVWDFLYy GHRRWVWQ>GHEBHEFBDQADV'H
IDPyV DOV 3DwVRYV &DWDODQV JUXS 6DFUHVD

(O JUXS 6DFUHVD SHUWDQ\ D XQD ULFD IDPtOLD EDUFHORQLQID BOM\AEMIFNNIR pU
DOWUH TXH 5RPDQ 6DQDKXMD /D SRUWD GHV GH ID XQV DQ\V FRQVROLGDQW VH
PHUFDW LPPRELOLDUL (Q SRF PpV GH DQ\V 6DFUHVD KD SIRPRWRIGEH GHU XQD
FRQMXQWYV UHVLGHQFLDOV EjVLFDPHQW D FRQYHUWLU VHPPREXQOUEH\OBK SULC
O HVWDW HVSDQ\RO DPE QRXV SURGXFWHV HGLILFLV G RILFLQHN GQRFXVLLQGXVV
FRPHUo 6DFUHVD GHIHQVD XQ FRQFHSWH GH YLYHQGD DQRPHQIWDRWDEMDW LC
FRQMXQWYV UHVLGHQFLDOV SHU D TXH HOV KDELWDQWV QRRKI DR BWRWRRXHYGH
IDFLOLWDWV FRPRGLWDWV L VHUYHLV SLVFLQHV ]RQRBQHUQYEHERWLIXBN)FLD
FLQHPHV HWF 'HVSUpV G KDYHU DFWXDW D YjULHV SIDQWV BEHOYBOWYRY SDWVD
,O0HV L HO 3ULQFLSDW 6DFUHVD DUULED DY XL DPEYRY ERENOVQRFRALY HESDIWHVWDF
SHO WUHQ G DOWD YHORFLWDW D 3HUSLQ)]

(© SURMHEWH HO [LIUHV

(O FRVW WRWDO GHOV LQYHVWLPHQWYV pV GH 0%

&RQVWDUj
G XQ SRO G LQWHUFDQYLV GH Pd HQ HO TXDO KL KDXUj FRPHUoRV Po >
GH KDELWDFLRQV P6 SLVRVGH D KDELWDFLRQV GHVSDW[RV P

ORFDOV 61&TXLYDOHQW GH OD 5(1)( SHU O HVWDW HVSDQ\RO Pd XQ
HVSRUWLX  Pd FXOWXUD L OOHXUH Pd L G XQ SJUTXLQJGH SODFHV

G XQD =$&]RQD DUWHVDQDO L FRPHUFADO Pd G KDELWDWJHV L
FRPHUORV L P& SHU OD © PDLVRQ GH O DJJORPpUDWLRQ 2 L HHWHQVLRQV

2 VLIXL TXH O HVWDFLy IDUj XQV Pd SHU KR YLVLRQDU SRWVHU BRpNMFLOPHQW
GH FDPSV GHO %DUoD

[HV FROVHT.qOFLHV




-D VH QRWHQ OHV SULPHUHV FRQVHT.HQFLHV GHO TXH VHUSIOD] SWXRMVHVWDFL)
O HPSUHVD HOV IDFWRUV TXH WHQHQ PpV HQ FRPSWH VyQ@\D BIEFMRURV HOHSDLVI
FRPXQLFDFLRQV L OHV LQIUDHVWUXFWXUHV %HQ HYLGHQWPRHNQWHQRQ@WHEO FDV
FRPSWH VyQ HOV EHQHILFLV TXH IDUDQ L UHV PpV

(OV SURMHFWHV GH 6DFUHVD VH FDUDFWHULW]HQ SHOL®DW HXDHFHVHDRGSRWIFD
DUTXLWHFWzQLFDPHQW H[FOXVLX L HYSHWDFXODU VHQVHWHERQHQFREFWVH GHC
O DUTXLWHFWXUD GH O HQWRUQ eV H[DFWDPHQW DL[z HO NAMDHNWYSELNWNVDQW
/| DUTXLWHFWXUD G DTXHVWD WUHQFD WRWDOPHQW DPEXQDGHIDWIQLE\D TXHVW
KDYLD JXDUGDW OD VHXD PHQWDOLWDW GH SREOH D GLQV GH OD YLOD

$ PpV D PpV OD YHULWDEOH LQWHQFLY G DTXHVW SURFHBWHHPNRE BIGREDRQ\BHHOD
FLXWDW GHO FHQWUH FLXWDW R PpV EHQ GLW GHOV EDWHKVREHADON OXPHQVEDC
LPPLJUDGD L HOV JLWDQRV OD YROXQWDW pV GH IHU F&R FIXOWUEK YIOH XIDFH
D 3HUSLQ\] HOV EDUULV EXUJHVRV QR VyQ SDV DO FHQWURWHMS®DOHDIRBE\FHQW
SDUWLFXODUPHQW ULTXHV SODoD &DWDOXQ\D )1$& L QRFDOH/ WD FHIQWUW FRF
VHQWLW

1RV IDQ FUHXUH TXH VHUj] XQD JUDQ DSRUWDFLYy SHOV SHUSDQDRUGFIMWDSIBIQD W
TXDQ O LQWHUpV FRPHUFLDO L HFRQzPLF QRPpV EHQHILFLDUj OD SHWLWD PLQRULEL
-D VH SRW YHXUH QRPpV PLUDQW O DOoD GHOV SUHXV GH eD@RRENOMRAHDEEDU!
DXJPHQW GH V KDYLD MD SRIXW YHXUH DO PDUo

$QQH[



7UHV FDUHV SHU UHFRUGDU«
$OIXQV GHOV UHVSRQVDEOHV

&KULVWLDQ %RXUTXLQ pV HO 3UpVLGHQW GHO &RQVHOO *HQHUDO
2ULHQWDO RUJDQ GH JHVWLYy GHO GHSDUWDPHQW GLYLVLy DGPLQ
IUDQFHVD L YLFH SUHVLGHQW GHO &RQVHOO 5HIJLRQDO GHO /OHQJ
/L WRTXHQ SHU WDQW FHUWHV FRPSHWQqQFLHV HQ PDWqULD GYKDE
JRUPD SDUW GHO 3DUWLW 6RFLDOLVWD IUDQFqV

-HDQ 3DXO $OGX\VHQDGRU L DOFDOGH GH 3HUSLQ\j 7RW L VHU OfHC
MXUDW GH &KULVWLDQ %RXUTXLQ VHJIXHL[ OD PDWHL[D SROtWLFD ¢
JRUPD SHUW GH 0803 GUHWD IUDQFHVD

5RPj 6DQDKXMIY HO GLUHFWRU GHO JUXSH8$85(85G KDYHU

DFWXDW D YjULHV SDUWV GHOV 3DWVRV &DWDODQV 6DFUHVD DUULE
QRVWUH SDtV DPE OD FRQVWUXFFLY GH O HVWDFLy SHO WUHQ G DOV
3HUSLQ)



