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FLHUWR� TXH� HO� SDUODPHQWDULVPR� GHPRFUiWLFR� HV� HO� VLVWHPD� TXH� KD� GHPRVWUDGR�

IXQFLRQDU�PHMRU�

&XDQGR�DOJXLHQ�DVt�FRQVWDQWHPHQWH�SHGDJRJtD�GH�OD�GHVREHGLHQFLD�D�OD�OH\��HVR�HV�

SURIXQGDPHQWH� FRQWDJLRVR� \� DFDED� DIHFWiQGROR� WRGR�� (VR� HV� OR� TXH� OHV� SDVy� D�

XVWHGHV� ORV�GtDV��� \���GH�VHSWLHPEUH�GH�KDFH� WUHV�DxRV��$O�QR� UHVSHWDU�QLQJXQD�

QRUPD��QLQJ~Q�UHTXLVLWR�OHJDO�HQ�HO�GHEDWH��GDEDQ�D�HQWHQGHU�TXH�HVWD�LQVWLWXFLyQ�QR�

VHUYtD��TXH�HVWD�LQVWLWXFLyQ�VREUDED��)XHURQ�XVWHGHV�ORV�TXH�VH�VLWXDURQ�IXHUD�GH�OD�

GHPRFUDFLD��$TXHO�GtD�GHFLGLHURQ�TXH�SRGtDQ�QRPEUDU�HQ�DTXHO�PRPHQWR�D�&DUOHV�

3XLJGHPRQW� Pi[LPD� DXWRULGDG� MXGLFLDO� GH� &DWDOXxD�� GH� PDQHUD� LPSXQH��

VLPSOHPHQWH�SRUTXH�KDEtDQ�GHFLGLGR�TXH�HVR�HUD�OR�TXH�OD�YROXQWDG�GHO�SXHEOR�HQ�

XQD� PDQLIHVWDFLyQ� OHV� KDEtD� WUDVODGDGR�� 6LQ� UHVSHWDU� DEVROXWDPHQWH� QDGD�� $OOt�

GHPRVWUDURQ� TXH� OD� QDWXUDOH]D� GH� VX� SUR\HFWR� QR� HUD� GHPRFUiWLFD�� HUD�

SURIXQGDPHQWH�DXWRULWDULD�

3RU�HOOR�� SUHFLVDPHQWH�� SDUD� VHU� FDSDFHV�GH� UHFXSHUDU� OD�HFRQRPtD�FDWDODQD��GH�

OXFKDU�FRQWUD�OD�SDQGHPLD��\�SDUD�UHFXSHUDU�OD�FRQYLYHQFLD�\�HO�UHVSHWR�HQWUH�WRGRV�

QRVRWURV��WDPELpQ�YDPRV�D�WHQHU�TXH�VHU�FDSDFHV�GH�UHFXSHUDU�OD�GLJQLGDG�GH�ODV�

LQVWLWXFLRQHV� GHPRFUiWLFDV� FDWDODQDV�� 6HUi� XQD� WDUHD� FRORVDO�� GLILFLOtVLPD�� 3HUR�

DSDVLRQDQWH�� 3DUD� Pt�� PHUHFH� OD� SHQD�� $OJXQRV� HVWDPRV� GLVSXHVWRV� D� GDU� HVD�

EDWDOOD�HQ�&DWDOXxD�HO�WLHPSR�TXH�KDJD�IDOWD�

0XFKtVLPDV�JUDFLDV�

(O�SUHVLGHQW

*UjFLHV�� GLSXWDW�� (Q� QRP�� DUD�� GHO�*UXS�3DUODPHQWDUL�5HSXEOLFj�� Wp� OD� SDUDXOD� HO�

GLSXWDW�VHQ\RU�6HUJL�6DEULj��(QGDYDQW�

6HUJL�6DEULj�L�%HQLWR

%RQ�GLD�� SUHVLGHQW��3UHVLGHQW�GHO�3DUODPHQW�� FRQVHOOHUV��GLSXWDWV��GLSXWDGHV��6RP�

XQD�DOWUD�YHJDGD�D�OHV�SRUWHV�G¶XQ�DWDF�GH�O¶(VWDW�HVSDQ\RO�D�OD�VRELUDQLD�GH�WRWV�HOV�

FDWDODQV�L�GH�WRWHV�OHV�FDWDODQHV��

6RP�D�OHV�SRUWHV�±FRP�KR�KD�VLJXW�DQWHULRUPHQW�HO������OHV�LQYHVWLGXUHV��OD�VXVSHQVLy�

GHOV�GLSXWDWV± G¶XQ�QRX�LQWHQW�GH�OD�MXVWtFLD�HVSDQ\ROD�GH�YROHU�GHFLGLU�TXL�GLULJHL[�OHV�

LQVWLWXFLRQV� FDWDODQHV�� XQ� QRX� LQWHQW� GH� SRVDU� L� WUHXUH� SUHVLGHQWV�� WUHSLWMDQW� OD�

portatil7
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GHPRFUjFLD��'HPj�HO�QRVWUH�SUHVLGHQW��GHPj�HO�SUHVLGHQW�7RUUD��VHXUj�DO�EDQF�GHOV�

DFXVDWV��SHU�KDYHU�GHIHQVDW�OD�OOLEHUWDW�G¶H[SUHVVLy�L�V¶HQIURQWD�D�OD�SRVVLELOLWDW�G¶XQD�

LQKDELOLWDFLy� LQMXVWD� L� YHUJRQ\RVD�� XQD� QRYD� LQJHUqQFLD� GHVSUpV� GH� YROHU� FDQYLDU�

PDMRULHV��GH�YHWDU�HOV�SUHVRV�SROtWLFV�FRP�D�UHSUHVHQWDQWV�S~EOLFV�DO�3DUODPHQW�L�DO�

&RQJUpV�R�GH�GHFLGLU�TXL�SRW�VHU�L�TXL�QR�SRW�VHU�HXURGLSXWDW��

3HUz�HO�SUHVLGHQW�GH�&DWDOXQ\D�HO�WULD�DO�3DUODPHQW�G¶DTXHVW�SDtV��,�KR�ID�GHVSUpV�GH�

UHEUH� O¶HQFjUUHF� GHOV� VHXV� FLXWDGDQV�� 1RPpV� HO� 3DUODPHQW� KD� GH� SRVDU� R� WUHXUH�

SUHVLGHQWV�GH�OD�*HQHUDOLWDW��3HU�DL[z�pV�LPSUHVFLQGLEOH�TXH�HQV�SRVHP�G¶DFRUG��TXH�

QR�GHL[HP�OD�SRVVLELOLWDW�GH�GHFLGLU�KR�D�XQ�WULEXQDO�HVSDQ\RO��VLQy�TXH�DSURILWHP�HO�

PDUJH� TXH� WHQLP� SHU� LQWHUYHQLU� QRVDOWUHV�� eV� JUDYtVVLP� TXH� HV� YXOJXL� FDQYLDU� HO�

SUHVLGHQW� GHOV� FDWDODQV� HVFROOLW� GHPRFUjWLFDPHQW� SHU� PDQWHQLU� XQHV� KRUHV� XQD�

SDQFDUWD�GH�VXSRUW�D�OHV�OOLEHUWDWV�L�FRQWUD�OD�UHSUHVVLy�DSOLFDGD�SHU�O¶(VWDW�DOV�QRVWUHV�

FRPSDQ\V��*UDYtVVLP�

,�HO�SUHVLGHQW�7RUUHV�VDS�TXH�HQV�Wp�L�TXH�HQV�WLQGUj�VHPSUH�DO�VHX�FRVWDW��VHPSUH��

/D�GHFLVLy�GHO�7ULEXQDO�6XSUHP�SRVD�HQ�T�HVWLy� OD�GHPRFUjFLD��HO�PDWHL[�VLVWHPD�

GHPRFUjWLF�L�GH�GUHW�pV�HO�TXH�HVWj�HQ�MRF�DUD�PDWHL[��L�QRPpV�KL�KD�XQ�REMHFWLX��DO�

GDUUHUH��OD�SHUVHFXFLy�VLVWHPjWLFD�G¶XQHV�LGHHV�SROtWLTXHV�FRQFUHWHV��6RP�DO�GDYDQW�

G¶XQ�QRX�HSLVRGL�GH�OD�FDXVD�JHQHUDO�FRQWUD�O¶LQGHSHQGHQWLVPH��3HUTXq�pV�HYLGHQW�

TXH��VL�DL[z�PDWHL[�KDJXpV�SDVVDW�HQ�TXDOVHYRO�DOWUH�OORF�R�TXH�VL�HO�SUHVLGHQW�GH�OD�

*HQHUDOLWDW�QR�IRV�LQGHSHQGHQWLVWD��DTXHVWD�VLWXDFLy�QR�HV�SURGXLULD��

$UD� HQV� WRFD� ±L� VHULD� XQD� LUUHVSRQVDELOLWDW� QR� IHU�KR± SUHSDUDU� OD� UHVSRVWD� D�

FRQVFLqQFLD��'DYDQW�G¶DTXHVW�QRX�DWDF�QR�SRGHP�YLXUH�XQ�QRX�HSLVRGL�GH�GLYLVLy�GH�

O¶LQGHSHQGHQWLVPH��1LQJ~�SRW�IHU�FjOFXOV�HOHFWRUDOLVWHV�GH�FXUWD�YRODGD��eV�XUJHQW�L�

LPSUHVFLQGLEOH� TXH� HOV� VRFLV� GH� JRYHUQ�� HOV� VRFLV� GH� JRYHUQ� SULPHU�� SHUz�

FRQMXQWDPHQW�DPE�HOV� FRPSDQ\V�GH� OD�&83��SXJXHP�SDFWDU�TXLQ�KDQ�GH�VHU�HOV�

HVFHQDULV� GDYDQW� G¶DTXHVWD� SRVVLEOH� LQKDELOLWDFLy�� L� FRPSDUWLU�ORV� DPE� WRWV� HOV�

VRELUDQLVWHV��WDPEp�DPE�HOV�DJHQWV�VRFLDOV��L�DPE�XQD�FLXWDGDQLD�TXH�HQV�GHPDQD�

FODUHGDW�L�FHUWHVHV�GDYDQW�G¶XQ�DOWUH�PRPHQW�GH�Pj[LPD�GLILFXOWDW�SROtWLFD��SHUz�WDPEp�

VRFLDO�L�VDQLWjULD��

&DO�SDFWDU�XQD�UHVSRVWD�GH�SDtV��SHQVDQW�HQ� OD�JHQW��(QV�KR�GHPDQD�OD�JHQW��1R�

SRGHP� GHL[DU� TXH� VLPSOHPHQW� SDVVL�� L� WUREDU�QRV� DO� GDUUHU� PLQXW� DPE� YLVLRQV�
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GLIHUHQWV�VREUH�OD�UHVSRVWD�D�GRQDU��-D�HQV�KHP�HTXLYRFDW�DOWUHV�YHJDGHV��QR�SRGHP�

WRUQDU�D�DUULEDU�GLYLGLWV�D�XQD�VLWXDFLy�FRP�DTXHVWD��'H�PRPHQW��QR�KD�HVWDW�SRVVLEOH��

SHUz�LJXDO�TXH�GLU�TXH�QR�KD�HVWDW�SRVVLEOH��WDPEp�YXOO�GLU�TXH�OD�SUHGLVSRVLFLy�GH�OHV�

SDUWV�HP�VHPEOD�ERQD��SHUz�HO�WHPSV�V¶DFDED��L�QR�HQV�UHQGLP�QL�HQV�UHQGLUHP��1R�

YROHP�TXH�HO�7ULEXQDO�6XSUHP�VLJXL�TXL�PDUTXL�O¶DJHQGD�G¶DTXHVWD�OHJLVODWXUD��TXDQ�

FRPHQoD�L�TXDQ�V¶DFDED��TXL�pV�HO�SUHVLGHQW�R�TXL�QR�KR�pV��1R�SRGHP�GHL[DU�D�OHV�

PDQV�GH�O¶(VWDW�HVSDQ\RO�QL�HOV�WHPSRV�QL�OD�GHFLVLy�GH�TXL�KD�GH�SUHVLGLU�OD�SULQFLSDO�

LQVWLWXFLy� GHO� QRVWUH� SDtV�� 3HUz� WDPSRF� YROHP� TXH� QLQJ~� V¶DSURILWL� GHO�*RYHUQ� GH�

&DWDOXQ\D�SHU�GHVJDVWDU�HO�FRPSDQ\�GH�YLDWJH�R��HQ�OORF�GH�SHQVDU�HQ�HO�SDtV��SHQVDU�

HQ�HO�SDUWLW��eV�XQD�JUDQ�LUUHVSRQVDELOLWDW�HQ�HOV�PRPHQWV�TXH�YHQHQ��

&DO�SHQVDU�HQ�HO�SDtV��HQ�JRYHUQDU�UHSXEOLFDQDPHQW��HQ�VHUYLU�VHPSUH�DOV�FLXWDGDQV��

'RQDU�UHVSRVWD�DOV�UHSWHV�TXH�HQV�GHL[D�OD�SDQGqPLD��7UHEDOODU�SHU�UHFXSHUDU�HO�FXUV�

HVFRODU��SHU�DMXGDU�HQ� OD�FRQFLOLDFLy� ODERUDO��SHU�UHFXSHUDU�HOV� OORFV�GH� WUHEDOO��SHU�

UHFXSHUDU�FRPSHWLWLYLWDW�HQ�HO�PyQ�HPSUHVDULDO��L�DL[z�QRPpV�KR�SRW�IHU�±QRPpV�KR�

SRW�IHU± XQ�JRYHUQ�IRUW��XQ�JRYHUQ�FRKHVLRQDW��XQ�JRYHUQ�DPE�OLGHUDWJH��1R�SRGHP�

SHUPHWUH� TXH� HO� 6XSUHP� HQV� GHL[L� XQ� JRYHUQ� GHFDSLWDW�� VHQVH� UXPE�� DIHEOLW�� 1R�

SRGHP�VHU�HOHFWRUDOLVWHV�L�SHQVDU�HQ�OD�UHFRQVWUXFFLy�G¶XQ�SDUWLW��SHUTXq�WRWV�VDEHP�

TXH�TXDQ�KHP�DQDW�Ep�pV�TXDQ�KHP�DQDW�MXQWV��TXH�TXDQ�HQV�KHP�SRVDW�G¶DFRUG�pV�

TXDQ�HO�SDtV�KD�DYDQoDW��HVWUDWqJLD�GH�SDtV�L�FRQVHQV�GH�OHV�SDUWV��/D�PLOORU�VROXFLy�

VHUj� VHPSUH� DTXHOOD� TXH� SDFWHP� FRQMXQWDPHQW�� VHQVH� LPSRVLFLRQV� L� VHQVH�

[DQWDWJHV��

&RQWUROHP�HOV�WHPSRV�QRVDOWUHV��GLULJLP�O¶DJHQGD�SROtWLFD�GHO�SDtV�GHV�GH�&DWDOXQ\D��

HYLWHP�VLV��YXLW�PHVRV�GH�SURYLVLRQDOLWDW��TXH�QR�HQV�FRQYHQHQ�PDL��SHUz�TXH�HQV�

FRQYHQHQ�HQFDUD�PHQ\V�DUD��HQ�WHPSV�GH�&RYLG��/D�QRVWUD�SURSRVWD�pV�FODUD��SDFWH��

FRQVHQV�L�HVFXUoDU�OD�SURYLVLRQDOLWDW�WDQW�FRP�VLJXL�SRVVLEOH��/¶RSFLy�GH�QR�IHU�UHV�pV�

LUUHVSRQVDEOH�L�QR�UHVSRQ�DO�Ep�FRP~�GH�WRWV�HOV�FDWDODQV��

(QV�HQIURQWHP�D�XQD�FULVL�HFRQzPLFD� L�VRFLDO�PROW�GXUD�� L�PHQWUHVWDQW�KDXUHP�GH�

VHJXLU� OOXLWDQW�FRQWUD�OD�SDQGqPLD��FRQWUD�XQD�SDQGqPLD�TXH�KD�FDQYLDW�HO�PyQ�WDO�

FRP�HO�FRQHL[tHP�ILQV�DYXL��,�KR�KDXUtHP�GH�IHU�DPE�PROWHV�PHQ\V�HLQHV�GH�OHV�TXH�

WHQLP�DYXL��(QV�SRGHP�SHUPHWUH�HVWDU�VLV�R�YXLW�PHVRV�HQ�IXQFLRQV��VHQVH�SUHVLGHQW�

L�DPE�PHQ\V�DWULEXFLRQV�SHU�JRYHUQDU�HO�SDtV"�-R�FUHF�TXH�WRWV�HQV�SRGUtHP�SRVDU�
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G¶DFRUG�HQ�TXH�QR�pV� DL[t�� TXH�pV� MXVW�DO� UHYpV�� TXH� FDO� XQ� JRYHUQ� SOXUDO�� DPSOL��

FRPSURPqV�DPE�O¶DXWRGHWHUPLQDFLy��DPE�PDMRULD�LQGHSHQGHQWLVWD��FRKHVLRQDW�L�IRUW��

DPE�XQ�SURJUDPD�DPELFLyV��FDSDo�GH�IHU�IURQW�DOV�HIHFWHV�GHO�YLUXV�L�GH�SODQHMDU�XQ�

PRGHO�HFRQzPLF�YLQFXODW�D�OHV�SHUVRQHV�DOKRUD�±DOKRUD��VHPSUH± TXH�ID�IURQW�D�OD�

UHSUHVVLy��

6RP�DTXt�SHU�DVVXPLU� WRWHV� OHV� UHVSRQVDELOLWDWV�� WRWV�HOV� UHSWHV�TXH�HQV�GHL[D� OD�

SDQGqPLD�� 6RP� DTXt� SHU� WUDQVIRUPDU�� SHU� GHIHQVDU� D� WRWKRP�� YLQJXL� G¶RQ� YLQJXL��

9ROHP�VRUWLU�G¶DTXHVWD�FULVL�DPE�PpV�GUHWV�VRFLDOV��QR�DPE�PHQ\V��DPE�PpV�GUHWV�

ODERUDOV��QR�DPE�PHQ\V��L�SHU�IHU�KR�HQV�QHFHVVLWHP�PROW�IRUWV��$PE�OD�SDQGqPLD�D�

VREUH��QR�HQV�SRGHP�SHUPHWUH�QRPpV�JHVWLRQDU�HO�GLD�D�GLD��QL�IHU�KR�DPE�PHQ\V�

HLQHV�L�PHQ\V�PHFDQLVPHV�TXH�HOV�TXH�WHQLP�DYXL��&RLQFLGLP�HQ�DTXHVWD�EDQFDGD�

TXH�VL�YROHP�VHU�XQ�HVWDW�pV�MXVWDPHQW�SHUTXq�HQV�PDQTXHQ�PROWHV�HLQHV�SHU�DMXGDU�

OD�QRVWUD�JHQW��1R�SRGHP�UHQXQFLDU�DUD�D�OHV�SRTXHV�TXH�WHQLP��1R�SRGHP�DQDU�DO�

ULWPH� G¶XQ� 6XSUHP� TXH� QRPpV� HQV� YRO� DIHEOLU�� 4XLQ� PRWLX� MXVWLILFD� QR SUHQGUH�

GHFLVLRQV�L�GHL[DU�FyUUHU�HO�UHOORWJH"�

/D�UHSUHVVLy�QR�HQV�YRO�GHL[DU�IHU�SROtWLFD��'RQFV��PpV�SROtWLFD��/D�QRVWUD�UHVSRVWD�

VHPSUH� pV� FRPEDWUH� DPE�PpV� SROtWLFD��1R� HV� WUDFWD� QRPpV� GH�GHIHQVDU�QRV�DOV�

WULEXQDOV�� TXH� WDPEp�� OD�PLOORU�RSFLy�pV� IHU�SROtWLFD�� SRVDU�QRV�G¶DFRUG��3RVDU�QRV�

G¶DFRUG�DPE�O¶REMHFWLX�GH�IHU�SROtWLFD�SHU�VHU�HQFDUD�PpV�IRUWV���

)LW[HU���

QR�XQV�FRQWUD�HOV�DOWUHV�� MXQWV��-XQWV�SHU�IHU�IURQW�D�OD�UHSUHVVLy�� MXQWV�SHU�IHU�IURQW�

WDPEp� DO� YLUXV�� /LGHUHP� QRVDOWUHV�� QR� DQHP� D� UHPROF�� 6XSHUHP�ORV�� 3DFWHP� HOV�

HVFHQDULV�TXH�KDQ�GH�YHQLU��3RVHP�KL�FODUHGDW��'RQHP�D�OD�JHQW�FHUWHVHV��)HP�KR�

MXQWV�� SUHVLGHQW�� 7p� WRWD� OD� QRVWUD� OOHLDOWDW� SHU� FRQVWUXLU� HOV� HVFHQDULV�� HQV� WLQGUj�

VHPSUH�±VHPSUH± DO�VHX�FRVWDW��7DPEp�HQ� OD� OOXLWD� MXUtGLFD�TXH�XQD�DOWUD�YHJDGD�

WRFDUj�JXDQ\DU�D�(XURSD��WDPEp��SHUz�QR�QRPpV��

'RQHP�D�WRWV�HOV�FDWDODQV�FHUWHVHV��TXH�VjSLJXHQ�TXH�QR�UHQXQFLDUHP�D�UHV��D�FDS�

HLQD�SHU� OOXLWDU�FRQWUD�HO�YLUXV� L�TXH�QR� UHJDODUHP�FDS�DYDQWDWJH�SHU� IHU� IURQW�D� OD�
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UHSUHVVLy��(VWUDWqJLD�L�SODQLILFDFLy�SHU�IHU�IURQW�D�OD�UHSUHVVLy��(VWUDWqJLD�L�SODQLILFDFLy�

SHU�IHU�IURQW�D�OD�UHSUHVVLy�QR�pV�DYDODU�OD��pV�FRPEDWUH�OD��'HL[DU�TXH�HW�SDVVLQ�SHU�

VREUH�VHQVH�UHDFFLRQDU�Vt�TXH�VHULD�DYDODU�OD��

eV�D� OHV�QRVWUHV�PDQV�HYLWDU LQWHULQDWJHV�OODUJV��eV�D� OHV�QRVWUHV�PDQV�HYLWDU�XQD�

SURYLVLRQDOLWDW�TXH�OD�JHQW�DYXL�QR�YRO��3HU�DL[z�HVWHP�FRQYHQoXWV�TXH�WRWV�SOHJDWV�

SRVDUHP�HO�SDtV�L�OD�FLXWDGDQLD�DO�FHQWUH�GH�OHV�QRVWUHV�GHFLVLRQV�L�HVWDUHP�D�O
DOoDGD�

GHO� PRPHQW�� FRQVHQVXDQW� XQD� VRUWLGD�� FRQMXQWDPHQW�� DPE� XQLWDW�� DTXHOOD� TXH�

VHPSUH�FRLQFLGLP��SUHVLGHQW�±VHPSUH�FRLQFLGLP±��TXH�HQV�ID�PpV�IRUWV�

$TXHVW��SHUz��QRPpV�pV�HO�GDUUHU�HSLVRGL�G
XQD�OHJLVODWXUD�TXH�KD�VLJXW�PROW�GXUD�L�

PROW�GLIHUHQW��7UHV�DQ\V�PDUFDWV�SHU�OD�UHSUHVVLy��SHU�OD�MXGLFLDOLW]DFLy��SHU�OD�GLYLVLy�

HQ�HO�PyQ�LQGHSHQGHQWLVWD��SHO�VLPEROLVPH�WDPEp�D�YHJDGHV��L�D�GDUUHUD�KRUD�OD�SLWMRU�

SDQGqPLD�GHO�QRVWUH�WHPSV��

3UHVLGHQW��QR�HVWj�VHQW�XQD�OHJLVODWXUD�IjFLO�L�DUD�SRGULD�DFDEDU�GH�PDQHUD�VREWDGD�L�

DEUXSWD��eV�D� OHV� VHYHV�PDQV� L� D� OD�GHOV�SDUWLWV� TXH� OL� GRQHP�VXSRUW�PDQWHQLU� OD�

GLJQLWDW�G
XQ�FjUUHF�L�XQD�LQVWLWXFLy�TXH�HVWj�SHU�VREUH�OHV�SHUVRQHV��XQD�GLJQLWDW�TXH�

YRVWq�VHPSUH�OL�KD�SUHRFXSDW�±VHPSUH�OL�KD�SUHRFXSDW± L�HQV�KR�KD�GLW�GH�PDQHUD�

UHLWHUDGD�HQ�DTXHVW�PDWHL[�3DUODPHQW��9RVWq�VHPSUH�KD�YHWOODW�SHU�OD�GLJQLWDW�GH�OD�

LQVWLWXFLy��L�QRVDOWUHV�HVWDUHP�DO�VHX�FRVWDW�SHUTXq�DL[t�VLJXL�

/D� UHSUHVVLy� O
KHP� GH� FRPEDWUH� MXQWV�� FRQVHQVXDQW� L� WUHEDOODQW� FRQMXQWDPHQW� OHV�

PLOORUV�UHVSRVWHV��PLUDQW�G
DQWLFLSDU�QRV�L�WHQLU�WRWHV�OHV�RSFLRQV�VHPSUH�SUHSDUDGHV��

WRWV�HOV�HVFHQDULV�FREHUWV��0DQWHQLU�OD�GLJQLWDW�GHO�FjUUHF�pV�LPSRUWDQW��FRP�KR�pV�QR�

GHL[DU�HO�SDtV�HQ�SOHQD�SDQGqPLD�HQ�XQD�VLWXDFLy�G
LQWHULQDWJH�PpV�GH�PLJ�DQ\��(QV�

FDO�VHU�IRUWV�FRQWUD�OD�UHSUHVVLy�GH�O
(VWDW��LJXDO�TXH HQV�FDO�VHU�IRUWV�SHU�IHU�IURQW�D�OD�

SDQGqPLD��

+D�DUULEDW�HO�PRPHQW�G
DEDQGRQDU�HOV�UHWUHWV�HQWUH�QRVDOWUHV�L�FRPHQoDU�D�SDUODU�GH�

SURSRVWHV�� +R� YDP� VDEHU� IHU� DEDQV� GH� O
�� G
RFWXEUH�� +R� KHP� VDEXW� IHU� PROWHV�

YHJDGHV�DO� OODUJ� GH� OD� QRVWUD� KLVWzULD�� ,� KR�KHP�GH� IHU� DTXHVW� VHWHPEUH�� KHP�GH�

FRQYHUWLU�DTXHVW�VHWHPEUH�HQ�XQ�SXQW�G
LQIOH[Ly�SHU�UHFXSHUDU�GH�QRX�OD�LQLFLDWLYD��SHU�

SDUODU�GH�SURSRVWHV�GH�IXWXU��SHU�UHSUHQGUH�GHILQLWLYDPHQW�HO�FDPt�FDS�D�OD�UHS~EOLFD��

+HP�GH�PLUDU�HO�SDVVDW�±Vt��VHPSUH�V
KD�GH�PLUDU HO�SDVVDW±��SHUz�IHU�KR�DPE�YRFDFLy�
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GH�IXWXU�SHU�WUHXUH
Q�DSUHQHQWDWJHV�L�SHU�HQIRUWLU�QRV�FRP�D�PRYLPHQW�SHU�WRUQDU�KL�

XQD�DOWUD�YHJDGD��

1R�VHUYHL[�GH�UHV�WLUDU�QRV��FRP�IHP�PDODXUDGDPHQW�D�YHJDGHV��HOV�SODWV�SHO�FDS�

SHU�DOOz�TXH�YDP�IHU�R�QR�YDP�IHU��SHU�DOOz�TXH�YDP�GLU�R�QR�YDP�GLU��3HUTXq�VL�XQD�

FRVD�FRLQFLGLP�WRWV�SOHJDWV�pV�TXH�QR�KHP�DFDEDW�OD�IHLQD��L�SHUTXq�VRYLQW�DOOz�TXH�

HQV�GLHP�pV�QRPpV� OD�QRVWUD� YHULWDW�� ,�DTXHVWV� UHWUHWV�QR�VXPHQ�� UHVWHQ�� DFDEHQ�

H[SXOVDQW�JHQW�G
XQ�SURMHFWH�RQ�QR�KL�VREUD�QLQJ~��'
XQ�SURMHFWH�VH
QV�HQ�YD�OD�JHQW�

SHU� OHV� QRVWUHV� SLFDEDUDOOHV� LQWHUQHV�� 6L� O
REMHFWLX� GH� WRWV� SOHJDWV� pV� JXDQ\DU� OD�

OOLEHUWDW�� pV� DFRQVHJXLU� OD� UHS~EOLFD� FDWDODQD�� DEDQGRQHP� HOV� UHWUHWV�� 8QLWDW�

HVWUDWqJLFD�� FDPt� FRQMXQW�� +R� KHP� GHIHQVDW� VHPSUH�� ILQV� L� WRW� TXDQ� VH
QV� IHLD�

[DQWDWJH�DPE�OD�XQLWDW�HOHFWRUDO��'LYHUVLWDW�L�SOXUDOLWDW�SHU�UHSUHVHQWDU�HO�SDtV�VHQFHU��

XQLWDW� HVWUDWqJLFD� SHU� IRFDOLW]DU�QRV� WRWV� SOHJDWV� HQ� XQV� SXQWV� HQ� FRP~� L� HQ� XQ�

REMHFWLX�TXH�WHQLP�PROW�FODU��

eV� HYLGHQW� TXH�DYXL� QR� VRP�HQ�XQ�PRPHQW� UHVROXWLX�� pV� XQD� FRQFOXVLy� TXH�DYXL�

FRPSDUWHL[� MD� WRW� HO�PRYLPHQW� LQGHSHQGHQWLVWD��PDOJUDW� OHV� GHFODUDFLRQV� G
DOJXQV�

DFWRUV�QR�VHPSUH�±QR�VHPSUH± KR�GHPRVWULQ�

3HUz� OD�PDQFD�G
HVWUDWqJLD� L� OD�QHJDFLy�G
DTXHVWD�HYLGqQFLD�HQV�KD�SRUWDW�PDVVD�

VRYLQW D�QDYHJDU�SHU�DTXHVW�VLPEROLVPH�L�SHU�JHVWRV�TXH�SRF�WHQLHQ�GH�GHWHUPLQDWV�

SHU�IHU�QRV�DYDQoDU��(O�VLPEROLVPH�QRPpV�DSHOāOD�DTXHOOV�TXH�MD�HVWDQ�FRQYHQoXWV�L�

HQV�DOOXQ\D�GHO�JUXL[�SULQFLSDO�GH�OD�QRVWUD�VRFLHWDW��+HP�GH�SDUODU�VHPSUH�DO�FRQMXQW�

GH�OD�FLXWDGDQLD�SHU�IHU�GHO�QRVWUH�XQ�SURMHFWH�JXDQ\DGRU��+HP�GH�WRUQDU�D�O
REMHFWLX�

G
H[SOLFDU� OD� LQGHSHQGqQFLD��TXH�QR�pV�XQD�DOWUD�TXH�FRQVWUXLU�XQ�SDtV�PLOORU��XQD�

UHS~EOLFD�SHU�D�WRWKRP��,QGHSHQGqQFLD�L�LQGHSHQGHQWLVPH�pV�GHPRFUjFLD��L�KD�GH�VHU�

WDPEp�SURJUpV� L�KD�GH�VHU�WDPEp�MXVWtFLD�VRFLDO��L�KD�GH�VHU�IHPLQLVPH��HFRORJLVPH��

L�WDQWHV��WDQWHV��WDQWHV�OOXLWHV�FRPSDUWLGHV�TXH�WHQLP�HQ�HO�QRVWUH�SDtV��

,� HQ� DTXHVW� VHQWLW� SHU� D� QRVDOWUHV� pV� IRQDPHQWDO� WDPEp� WUHEDOODU� SHU� VHU� PpV��

3UHSDUDU�QRV�HQ�WRW�L�HQ�FDGD�XQ GHOV�jPELWV�SRVVLEOHV�SHU�HQIRUWLU�QRV�L�HQFDUDU�HO�

SURSHU�HPEDW�DPE�OHV�Pj[LPHV�JDUDQWLHV�GH�YLFWzULD�� ,�HQ�DTXHVW�FDPt�QR�SRGHP�

UHQXQFLDU� PDL� ±PDL± D� OD� EDQGHUD� GHO� GLjOHJ� L� OD� QHJRFLDFLy�� 3HUTXq�

O
LQGHSHQGHQWLVPH� pV� IRUW� TXDQ� O¶DVVRFLHP� D� OD� LGHD� GH� GHPRFUjFLD�� G
XUQD�� L�
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HYLGHQWPHQW�GH�GLjOHJ�L�GH�Pj�HVWHVD��0DL�SRGHP�VHU�QRVDOWUHV�HOV�TXL�UHQXQFLwQ�DO�

GLjOHJ�

$O�ILQDO��OD�WDXOD�GH�GLjOHJ��OD�WDXOD�GH�QHJRFLDFLy�pV�HO�UHFRQHL[HPHQW�H[SOtFLW�SHU�SDUW�

GH�O
(VWDW�HVSDQ\RO�TXH�H[LVWHL[�XQ�FRQIOLFWH�SROtWLF� L�KR�ID�QR�D�XOOV�GHOV�FDWDODQV��

VLQy�D�XOOV�GH�WRW�HO�PyQ��eV�XQ�q[LW�HQ�VL�PDWHL[�TXH��HYLGHQWPHQW��KD�G
DQDU�PROW�

PpV�HQOOj��$YXL�QRPpV�WHQLP�XQD�IRWR��$UD�KHP�GH�SDVVDU�DOV�IHWV�L�KR�KHP�GH�IHU�MD��

/
(VWDW�V
KD�GH�PRXUH��/D�QRVWUD�SURSRVWD�pV�FODUD��PROW�FODUD�� L�FRLQFLGHL[�DPE�HO�

TXH�H[SOLFDYD�OD�&83��$O�ILQDO��OD�QRVWUD�SURSRVWD�HV�UHVXPHL[�WDQW�VHQ]LOODPHQW�FRP�

DPQLVWLD�L�DXWRGHWHUPLQDFLy��/D�SURSRVWD�HVSDQ\ROD�DYXL�QR�H[LVWHL[�L��VL�H[LVWHL[��QR�

OD�VDEHP��

(O�TXH�Vt� VDEHP�pV�TXH�HO� UHIHUqQGXP�SDFWDW� DO� ILQDO�pV�HO�PLOORU�GHOV�HVFHQDULV��

/
RSFLy�TXH�JHQHUD�JDUDQWLHV�L�UHFRQHL[HPHQW�LQWHUQDFLRQDO��/
RSFLy�TXH�FRQFHQWUD��

FRP�WDQWHV�YHJDGHV�KHP�UHFDOFDW��HOV�FRQVHQVRV�GHO�QRVWUH�SDtV��3HUz�WDPSRF�VRP�

LQJHQXV��L�WDPEp�VDEHP�TXH�O
(VWDW�HVSDQ\RO�QR�pV�HO�5HJQH�8QLW��+HP�G
LQWHQWDU�HO�

GLjOHJ��IRUoDU�OR��SHUTXq�VL�DFRQVHJXLP�TXH�GRQL�IUXLWV�VHUj�XQ�JUDQ�q[LW��3HUz�KR�KHP�

GH� IHU� WDPEp� SHUTXq�� VL� IUDFDVVpV�� HQV� WRUQDUtHP� D� FDUUHJDU� GH� UDRQV�� XQD� DOWUD�

YHJDGD�� L� GH� OHJLWLPLWDW� WDPEp� SHU� WRUQDU�KR� D� IHU�� 3HUTXq� QR� HQV� ID� SRU� QL� OD�

GHVREHGLqQFLD�QL�OD�XQLODWHUDOLWDW��VL�SULPHU�VRP�FDSDoRV�GH�VHU�PpV�L�SUHSDUDU�QRV�

PLOORU��,�VL�FDO�KR�IDUHP�GDYDQW�G
XQ�*RYHUQ�VXSRVDGDPHQW�G
HVTXHUUHV�L�GLDORJDQW��

TXH�GH�PRPHQW�QR�KD�GHPRVWUDW�VHU�G
HVTXHUUHV�L�WDPSRF�GLDORJDQW��=HUR�GH�GRV��

1R� pV� UHVSRQVDEOH� QL� HVWUDWqJLFDPHQW� LQWHOāOLJHQW� DEDQGRQDU� HO� GLjOHJ�� (OV�

LQGHSHQGHQWLVWHV�QR�OL�SRGHP�IHU�HQ�FDS�FDV�DTXHVW�UHJDO�D�O¶(VWDW��(Q�WRW�FDV�HO�TXH�

KHP�GH�IHU�pV�IHU�HYLGHQW�TXH�VyQ�HOOV�HOV�TXL�UHQXQFLHQ��KHP�GH�VHJXLU�WUHEDOODQW�

SHUTXq�HO�GLjOHJ�L� OD�QHJRFLDFLy�GRQL�IUXLWV�� L�D�OD�YHJDGD�KHP�GH�SUHSDUDU�WRWV�HOV�

HVFHQDULV��3HUTXq�VHJXUDPHQW�DYXL�HO�GLjOHJ�pV�OD�FRQIURQWDFLy�PpV�LQWHOāOLJHQW�TXH�

SRGHP�IHU�DPE�O¶(VWDW��$QDU�OD�WDXOD�GH�GLjOHJ�DPE�XQ�SURJUDPD�FRQMXQW��FRQVHQVXDW��

TXH�HV�UHVXPHL[L�HQ�HOV�GRV�SXQWV�TXH�GqLHP��DPQLVWLD�L�DXWRGHWHUPLQDFLy��SHU�SRVDU�

DL[t�O¶(VWDW�HQ�FRQWUDGLFFLy��REOLJDU�OR�D�PRXUH�ILW[D�L�HQ�WRW�FDV�TXH�VLJXL�HO�JRYHUQ�

HVSDQ\RO�TXL�HV�YHJL�REOLJDW�D�DL[HFDU�VH�GH�OD�WDXOD�VL�UHVXOWD�TXH�ILQDOPHQW�QR�Wp�

UHV�D�RIHULU��
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,�DTXHVW�GLjOHJ�L�DTXHVWD�QHJRFLDFLy�QR�V¶KDQ�GH�FRQWUDSRVDU�PDL�D�OD�PRELOLW]DFLy��

XQD�PRELOLW]DFLy� LQGLVSHQVDEOH� SHU� GLVSRVDU� GH� IRUoD� QHJRFLDGRUD� D� OD�0HVD�� eV�

LPSRUWDQW�TXH�O¶(VWDW�VLJXL�FRQVFLHQW�TXH�OD�VHYD�QHJDWLYD�D�QHJRFLDU�XQ�UHIHUqQGXP��

VL�SHUGXUD�HQ�HO�WHPSV��DFDEDUj�GHVHPERFDQW�HQ�XQ�QRX�HPEDW�GHPRFUjWLF��HQ�XQD�

QRYD� DFFLy� GH� O¶LQGHSHQGHQWLVPH�� +R� KHP� GLW� L� UHSHWLW� DTXHVWV� GLHV�� OD� QRVWUD�

SDFLqQFLD� QR� pV� LQILQLWD� L� GHSHQGUj� GH� O¶LPPRELOLVPH� GH� O¶(VWDW�� 6L� FRQWLQXD�

SHUPDQHQWPHQW�IUXVWUDQW�OHV�DVSLUDFLRQV�GHPRFUjWLTXHV�GH�OD�PDMRULD�GHOV�FLXWDGDQV�

L� OHV� SRVVLEOHV� VROXFLRQV� YLDEOHV� FRP� pV� GRQDU� OD� YHX� DOV� FLXWDGDQV��

O¶LQGHSHQGHQWLVPH�KDXUj�GH�VHJXLU��FRP�WDQWHV�YHJDGHV�KD�IHW��HO�VHX�FDPt��,�KR�IDUj�

VDEHQW�QH�PpV��KDYHQW�QH�DSUqV��,�KR�KD�GH�IHU�PpV�IRUW�L�PpV�SUHSDUDW��(Q�ERQD�SDUW�

pV�DL[z�HO�TXH�ID�GLHV�TXH�0DUWD�5RYLUD�L�2ULRO�-XQTXHUDV�HQV�H[SOLTXHQ�HQ�XQ�OOLEUH��

HQ�XQ�OOLEUH�RQ�KHP�YROJXW�SODVPDU�DTXHVWD�HVWUDWqJLD�G¶(VTXHUUD�5HSXEOLFDQD�SHU�

DVVROLU� O¶REMHFWLX� GH� OD� 5HS~EOLFD� &DWDODQD�� 8QD� SURSRVWD� TXH� DJOXWLQD� WUHV� DQ\V�

G¶DQjOLVLV�GHO�TXH�YDP�IHU�Ep�L�GHO�TXq�SRGHP�PLOORUDU�GHV�GH�O¶RFWXEUH�GH�������

'HV�GH�ID�PROWV�PHVRV�WUHEDOOHP�SHU�UHVSRQGUH�DPE�SURSRVWHV�L�IHLQD�HIHFWLYD�FRP�

KHP�GH�FRQWLQXDU�D�SDUWLU�G¶DUD��L�KR�IHP�HQ�XQ�GREOH�VHQWLW��$�QLYHOO�QDFLRQDO��GH�FRP�

DYDQFHP�HQ�O¶REMHFWLX�GH�OD�5HS~EOLFD��L�D�QLYHOO�VRFLDO��GH�FRP�IHP�IURQW�D�OD�FULVL�

VRFLDO� L�HFRQzPLFD� L�FRP� LQLFLHP� OD� UHFRQVWUXFFLy�GHO�SDtV��'XHV� OOXLWHV�TXH�SHU�D�

QRVDOWUHV�PDL��PDL��PDL��HV�SRGHQ�VHSDUDU�� OD� OOXLWD�QDFLRQDO� L� OD� OOXLWD�VRFLDO��GXHV�

OOXLWHV�LQGHVWULDEOHV��7UHEDOOHP�HQ�DTXHVW�GREOH�REMHFWLX�L�KR�IHP�FRP�VHPSUH�KR�KHP�

IHW�� 7UHEDOODU� SHU� OD� 5HS~EOLFD� &DWDODQD� pV� WUHEDOODU� SHU� XQ� SDtV�PpV� MXVW� L� PpV�

SUzVSHU��L�D�OD�YHJDGD�SHU�DFDEDU�DPE�OHV�GHVLJXDOWDWV��G¶XQD�YHJDGD�SHU�WRWHV�WHQLU�

MXVWtFLD� VRFLDO� L� SHU� SRGHU� DFRQVHJXLU� DTXHVWD� UHS~EOLFD�� 6DEHP� TXH� GLQV� O¶(VWDW�

HVSDQ\RO�&DWDOXQ\D�QR�KL�Wp�IXWXU��L�TXH�KHP�GH�GHPRVWUDU�GHV�GH�MD�FRP�SRW�VHU�OD�

UHS~EOLFD�TXH� WDQW�DQKHOHP��1L� OD�FULVLV�HQV�SRW� IHU�REOLGDU� OD OOXLWD�SHU� O¶DPQLVWLD��

O¶DXWRGHWHUPLQDFLy� L� OD� LQGHSHQGqQFLD��QL�SRGHP�HVSHUDU� OD� UHS~EOLFD�FDWDODQD�SHU�

FRPHQoDU�D�WUDQVIRUPDU�HO�QRVWUH�SDtV��6HU�PpV�L�HVWDU�PpV�SUHSDUDWV�SHU�WRUQDU�KL�L�

JXDQ\DU�GH�PDQHUD�GHILQLWLYD��SUHSDUDU�QRV�PLOORU�SHU�WRUQDU�KR�D IHU��6HQ]LOO�L�FODU��

SUHSDUDU�QRV� PLOORU� SHU� WRUQDU�KR� D� IHU�� DTXHVWD� pV� OD� SURSRVWD� G¶(VTXHUUD�

5HSXEOLFDQD��&UHLHP�TXH� pV� O¶~QLFD�PDQHUD� GH� JXDQ\DU�� WUHEDOODU� SHU� VHU�PpV�� L�

SUHSDUDU�QRV� PLOORU� L� GHVSUpV� WRUQDU�KL�� WRUQDU�KL� L� WRUQDU�KL�� 1R� KL� KD� GUHFHUHV�
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PjJLTXHV��QRPpV�IHLQD��IHLQD��IHLQD�L�PpV�IHLQD��,�VHJXU�TXH�QR�VHUj�WDQ�UjSLG�FRP�

YROGUtHP��SHUz�DYXL�HO�FDPt�FDS�D�OD�LQGHSHQGqQFLD�MD�pV�LUUHYHUVLEOH��

,� OD�VHJRQD�SRWD�pV�DTXHVW�SOD�GH�UHFRQVWUXFFLy�GHO�SDtV�GHVSUpV�GH�OD�SDQGqPLD��

XQD�UHFRQVWUXFFLy�TXH�KD�GH�FRPHQoDU�GHV�GH�MD��/D�VRUWLGD�GH�OD�FULVL�SURYRFDGD�

SHO�FRURQDYLUXV�GHWHUPLQDUj�HO�IXWXU�G¶DTXHVW�SDtV�D�WRWV�HOV�QLYHOOV��(O�TXH�IHP�DYXL�

GHWHUPLQDUj� HO� TXH� VHUHP� GHPj� L� SHU� DL[z� FUHLHP� TXH� pV� DEVROXWDPHQW�

LPSUHVFLQGLEOH� TXH�DSURILWHP�DTXHVWD� HWDSD�GH� UHFRQVWUXFFLy� TXH� V¶LQLFLD�DUD�SHU�

EDVWLU�HOV�IRQDPHQWV�GH�OD�5HS~EOLFD�&DWDODQD�SHU�OD�TXDO�WUHEDOOHP��SHU�DYDQoDU�FDS�

D�OD�VRFLHWDW�L�FDS�DO�SDtV�TXH�YROHP��3ULPHU�HQV�HVWj�WRFDQW�UHVLVWLU�OD�IRUoD�G¶XQ�YLUXV�

LQKXPj� L�DUD�HQV� WRFD�UHFRQVWUXLU�HO�SDtV�GHVSUpV�GH� OD�SDUDOLW]DFLy�FRQVHT�qQFLD�

G¶DTXHVWD� SDQGqPLD�� ,� SUHFLVDPHQW� DTXHVWD� HWDSD� KD� GH� VHUYLU� SHU� SRVDU� HOV�

IRQDPHQWV�GH�OD�VRFLHWDW�MXVWD�L�OOLXUH�TXH�DQKHOHP��OD�UHS~EOLFD�FDWDODQD��1R�SRGHP�

HQWHQGUH� O¶DJHQGD� GH� OD� UHFRQVWUXFFLy� VRFLRHFRQzPLFD� GHO� SDtV� VHQVH� O¶DJHQGD�

UHSXEOLFDQD��'DYDQW�HOV�TXL�SUHWHQHQ�DSURILWDU�HO�PRPHQW�SHU�DSXQWDODU�HO�UqJLP�GHO�

����QRVDOWUHV�RSWHP�SHU�RIHULU��SHU�FRQVWUXLU�HOV�IRQDPHQWV�GH�OD�5HS~EOLFD�&DWDODQD��

eV�HO�PRPHQW�GH�WUDQVIRUPDU�HO�SDtV��pV�HO�PRPHQW�GH�FDPLQDU FDS�DO�IXWXU��

/D�SURSRVWD�SDUWHL[�GHOV�SULQFLSLV�GHO�UHSXEOLFDQLVPH��OD�MXVWtFLD�VRFLDO�L�OD�TXDOLWDW�GH�

YLGD��HOV�YDORUV�HFRORJLVWHV��HO�YDORU�GHO�IHPLQLVPH��DPE�O¶REMHFWLX�GH�SRVDU�HO�SDtV�

GHPSHXV��SHU�IHU�OR�PpV�MXVW��PpV�OOLXUH�L�SHQVDQW�HQ�WRWKRP��HQ�WRWV�HOV�FDWDODQV��

/¶DJHQGD�GH� OD� UHFRQVWUXFFLy�KD�GH�VHU� O¶DJHQGD�GH� OD� UHS~EOLFD�FDWDODQD�HQ�XQD�

UHS~EOLFD� GH� GUHWV� L� OOLEHUWDWV� SHU� D� WRWKRP�� (O� FRPSURPtV� G¶(VTXHUUD� pV�

LQHTXtYRFDPHQW�WUDQVIRUPDGRU��G¶HVTXHUUHV�L�LQGHSHQGHQWLVWD�

+HP�GH�UHIRUoDU�HOV�VHUYHLV�S~EOLFV�SHU�FRQVWUXLU�O¶(VWDW�GHO�EHQHVWDU��8Q�(VWDW�GHO�

EHQHVWDU�PRGHUQ��XQ�(VWDW�GHO�EHQHVWDU�DYDQoDW��UHFRQFLOLDU�HO�WUHEDOO�DPE�OD�YLGD��

UHFRVLU�HO�WHUULWRUL�L�DYDQoDU�FDS�D�XQ�SDtV�HTXLOLEUDW�L�FRQQHFWDW�DPE�[DU[D��$SRVWDU�

SHU�O¶HQHUJLD�UHQRYDEOH�L�HO�UHVLGX�]HUR��5HFXSHUDU�OD�FXOWXUD�FRP�D�LPSXOVRUD�G¶XQD�

FLXWDGDQLD�OOLXUH�L�FRPSURPHVD�L�FRQVWUXLU�XQD�YLD�PROW�jPSOLD��XQD�YLD�jPSOLD�RQ�KL�

FjSLJD�WRWKRP�FDS�D�OD�LQGHSHQGqQFLD��,�FRP�KR�IDUHP"�'RQFV�WUHEDOODQW�GHV�GH�MD�

PDWHL[�SHUz�PLUDQW�D�OODUJ WHUPLQL�DPE�XQD�YLVLy�GH�SDtV�PRGHUQ��YHUG��LJXDOLWDUL��DO�

QLYHOO�GH�OHV�PLOORUV�VRFLDOGHPRFUjFLHV�HXURSHHV��L�HQXPHUR�QRPpV�DOJXQV�G¶DOJXQV�

G¶DTXHVWV�SURMHFWHV�TXH�SODQWHJHQ�SHU�DO�IXWXU��OD�%DUFHORQD�GHOV����PLQXWV��KHP�GH�
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VHU�FDSDoRV�GH�IHU�TXH�GHV�GH�O¶jUHD�PHWURSROLWDQD�VLJXL�SRVVLEOH�DUULEDU�DO�FHQWUH�GH�

%DUFHORQD� HQ� ���PLQXWV� HQ� WUDQVSRUW� S~EOLF�� (O� VDODUL�PtQLP� GH� ������ HXURV� TXH�

SHUPHW�LPSXOVDU�HOV�VDODULV�FDS�DPXQW�L�XQD�UHRUGHQDFLy�GH�OHV�P~OWLSOHV�SUHVWDFLRQV�

VRFLDOV� SHU� WUDQVLWDU� FDS� D� OD� UHQGD� EjVLFD� XQLYHUVDO�� )HU� GH� &DWDOXQ\D� XQ� KXE�

WHFQROzJLF�GH�UHFHUFD�L�LQQRYDFLy�GH�OD�0HGLWHUUjQLD��7UHEDOODU�SHU�DFDEDU�GHVWLQDQW�

XQ�PtQLP�GHO���SHU�FHQW�GHO�3,%�HQ�UHFHUFD�L�HQ�LQQRYDFLy��&DPLQDU�FDS�D�XQD�HQHUJLD�

FHQW�SHU� FHQW� UHQRYDEOH��GHPRFUjWLFD� L�GH� TXLOzPHWUH� ]HUR�� L� DL[z�QR�SRW�HVSHUDU��

,PSXOVDU�XQ�SOD�GH�UHDFWLYDFLy�GH�OD�FXOWXUD��XQ�VHFWRU�TXH�pV�IRQDPHQWDO�SHU�DO�SDtV�

L�SHU�D�OD�YLGD��(QV�KHP�G¶DSURSDU�HQ�LQYHUVLy

)LW[HU���B�3/(��

DOV�HVWjQGDUGV�HXURSHXV�L�SRVDU�DWHQFLy�DOV�FUHDGRUV�L�D�OHV�FUHDGRUV��$TXHVW�pV�HO�

FDPt��$TXHVW�pV�HO�FDPt�FDS�D�XQ�SDtV� LQQRYDGRU��PRGHUQ� L�DYDQoDW�HQ� IRUPD�GH�

UHS~EOLFD��L�SHU�IHU�KR�SRVVLEOH�pV�LPSUHVFLQGLEOH�TXH�O
LQGHSHQGHQWLVPH�HV�GRWL�G
XQD�

HVWUDWqJLD�FRPSDUWLGD��TXH�DJOXWLQL�OD�SOXUDOLWDW�L�OD�GLYHUVLWDW�FDWDODQD��TXH�SDUWHL[L�GH�

OD�FRRSHUDFLy� L�TXH�GHL[HP�GH�FRPSHWLU�� L�TXH�HQV�IHP�IRUWV�FRQMXQWDPHQW�GDYDQW�

GHOV�HPEDWV�GH�O
(VWDW��6RP�DTXt�SHU�IHU�XQD�&DWDOXQ\D�OOLXUH��MXVWD��GLYHUVD��SUzVSHUD�

QHWD� L� IHPLQLVWD�� ,� SHU� DL[z� pV� LPSUHVFLQGLEOH� TXH� WUHEDOOHP� SHU� HQIRUWLU�QRV�� TXH�

VLJXHP�FDSDoRV�GH�PDUFDU�QRV�UHSWHV�FRPXQV�SHU�FRQWLQXDU�DYDQoDQW��&DO�HQFHWDU�

XQD�QRYD�HWDSD��XQD�HWDSD��FRP�GHLD�DEDQV��GH�YLD�jPSOLD�TXH�SHUPHWL�DIURQWDU�HOV�

UHSWHV�L�XQ�QRX�HPEDW�DPE�O
(VWDW�DPE�q[LW��3HUz�SHU�IHU�KR�pV�LPSUHVFLQGLEOH�TXH�

WHL[LP�FRPSOLFLWDWV�LQWHUQHV�L�TXH�QR�WRUQHP�D�UHSHWLU�HOV�HUURUV�TXH�KHP�FRPqV�DOWUHV�

YHJDGHV��&DO�XQ�*RYHUQ�SOXUDO��DPSOL�SHUz�FRKHVLRQDW�L�IRUW��L�DPE�XQ�SURJUDPD�GH�

*RYHUQ�DPELFLyV��&DO�DWXUDU�HOV�HIHFWHV�GHO�YLUXV�L�SODQWHMDU�XQ�PDUF�SHU�VRUWLU�GH�OD�

FULVL�TXH�HQV�SHUPHWL�XQ�FDQYL�GH�VLVWHPD�L�GH�PRGHO��eV�O
KRUD�G
XQD�QRYD�HVWUDWqJLD�

TXH� HQV� SHUPHWL� UHFXSHUDU� OD� LQLFLDWLYD�� XQ� QRX� LPSXOV�� XQ� QRX� LPSXOV� FDS� D� OD�

LQGHSHQGqQFLD��

,�OD�QRVWUD�SURSRVWD�HV�UHVXPHL[�GH�PDQHUD�PROW�VHQ]LOOD��

3ULPHU�REMHFWLX��6XSHUDU�OD�EDUUHUD�GHO����SHU�FHQW�HQ�OHV�SURSHUHV�HOHFFLRQV��$L[z�

HQV�SHUPHW�VDOWDU�GH�IDVH��JXDQ\DU�OHJLWLPLWDW�FDUD�HQIRUD�L�IRUoD�QHJRFLDGRUD�D�OD�
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0HVD��eV�XQ�SDV�TXH�VDEHP�QHFHVVDUL��TXH�VDEHP�LPSUHVFLQGLEOH��'HV�G
(VTXHUUD�

KHP� YROJXW� VHU� O
HLQD� PpV� ~WLO� D� O
KRUD� G
LQFRUSRUDU� QRXV� LQGHSHQGHQWLVWHV�� +HP�

LQWHQWDW� VHPSUH� IHU� FUpL[HU� HO�PRYLPHQW� L� LQWURGXLU� O
LQGHSHQGHQWLVPH� RQ� QR�KDYLD�

DUULEDW�HQFDUD�ILQV�DUD��$UD�YROHP�VHJXLU�VXPDQW�� L�VRP�JHQHURVRV�L�SDFLHQWV�DPE�

DTXHOOV�TXH�WRW�MXVW�DUULEHQ��L�KR�VRP�SHUTXq�VDEHP�GH�SULPHUD�Pj��L�KR�YDP�VDEHU�

GXUDQW�PROWV�DQ\V��TXH�HUD�VHU�SRFV�SHUz�PROW�FRQYHQoXWV��,�VHU�SRFV�L�FRQYHQoXWV�

HW�SHUPHW�UHVLVWLU�SHUz�QR�HW�SHUPHW�JXDQ\DU��,�QRVDOWUHV�VRP�DTXt�SHU�JXDQ\DU��

6HJRQ��7HL[LU�JUDQV�DOLDQFHV�SHU�DFRQVHJXLU� UHSUHVHQWDU�HOV�JUDQV�FRQVHQVRV�GHO�

SDtV�� 1
KHP� SDUODW� PROWHV� YHJDGHV�� HO� ILQDO� GH� OD� UHSUHVVLy�� HO� GUHW� D�

O
DXWRGHWHUPLQDFLy��HO�PRGHO�G
LPPHUVLy�OLQJ�tVWLFD�GH�&DWDOXQ\D�R�OD�UHS~EOLFD�IURQW�

OD�PRQDUTXLD��7HL[LP�KL�JUDQV�DOLDQFHV�

7HUFHU��)RUoDQW� O
(VWDW�HVSDQ\RO�D�DFFHSWDU� O
DXWRGHWHUPLQDFLy� L� O
DPQLVWLD�FRP�OHV�

~QLTXHV�YLHV�SHU� UHVROGUH�HO�FRQIOLFWH�D�&DWDOXQ\D�� ,�SHU�DL[z�HQV�FDO�PRELOLW]DU� OD�

JHQW��PD[LPLW]DU�OD�IRUoD�D�0HVD�GH�QHJRFLDFLy�L�SRUWDU�KL�HOV�JUDQV�FRQVHQVRV�GHO�

SDtV��3RUWDU�KL�XQD�SURSRVWD�DYDODGD�SHO����SHU�FHQW�GHOV�FDWDODQV�L�TXH�FRQVLVWHL[�

HQ�GRQDU�OD�YHX�DO�FHQW�SHU�FHQW�GHO�SREOH�GH�&DWDOXQ\D��,�VL�HV�WRUQD�D�FRQVWDWDU�TXH�

QR� HV�PRXHQ�� DFRPSDQ\DUHQ� DTXHOOV� TXH� HQFDUD� QR� HVWDQ� FRQYHQoXWV� D� TXH� OD�

LQGHSHQGqQFLD�pV�O
~QLF�FDQYL�SRVVLEOH��

4XDUW��0LOORUDU� OD� YLGD� GH� WRWV� HOV� FDWDODQV� L� FRQVWUXLU� HOV� IRQDPHQWV� GH� OD� IXWXUD�

UHS~EOLFD� FDWDODQD� DPE� LQYHUVLRQV�� DPE� WUDQVIHUqQFLHV�� WUDQVIHUqQFLHV� TXH� HQV�

SHUPHWLQ�SRVDU�OD�JHQW�DO�FHQWUH�GH�OHV�SROtWLTXHV�S~EOLTXHV��L�FRQVWUXLQW�XQ�PRGHO�GH�

SDtV� OOLXUH�� QHW� L� MXVW��*RYHUQDU� L� JRYHUQDU� Ep�� $SOLFDU� SROtWLTXHV� UHSXEOLFDQHV�SHU�

HQIRUWLU�OHV�LQVWLWXFLRQV�L�SHU�WUDQVIRUPDU�HO�SDtV��

,�FLQTXq��7HL[LU�DOLDQFHV�LQWHUQDFLRQDOV�SHU�H[SOLFDU� OD�FDXVD�FDWDODQD�DO�PyQ��TXH�

V
HQWHQJXL��L�DQDU�IRUMDQW�HOV�VXSRUWV�TXH�HQV�KDQ�GH�SHUPHWUH�DYDQoDU�HQ�HO�IXWXU��

eV�� GRQFV�� HO� PRPHQW� G
LQLFLDU� XQD� QRYD� HWDSD�� eV� HO� PRPHQW� GH� UHFXSHUDU� OD�

LQLFLDWLYD��eV�HO�PRPHQW�GH�WUHEDOODU�SHU�FRQVHQVXDU�XQD�HVWUDWqJLD�TXH�HQV�SHUPHWL�

PLUDU�HO�IXWXU��TXH�HQV�SHUPHWL�PLUDU�O
REMHFWLX�~OWLP��8QD�HVWUDWqJLD�TXH�FRPELQL�HO�

SDSHU�GH�OHV�LQVWLWXFLRQV�DPE�OD�PRELOLW]DFLy�GH�OD�QRVWUD�JHQW�TXH�WDQWHV�YHJDGHV�

KHP�YLVW��8QD�HVWUDWqJLD�TXH�FRQFHQWUL�WRWV�HOV�UHFXUVRV�HQ�HO�WHUUHQ\�RQ�OHV�IRUFHV�

UHSXEOLFDQHV�VyQ�PpV�HILFLHQWV��HO�GH�OD�GHPRFUjFLD�L�HO�GH�OHV�XUQHV��6LJXHP�PpV�L�
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VLJXHP�PpV�IRUWV��7HL[LP�jPSOLHV�DOLDQFHV��WDQW�D�GLQV�FRP�D�IRUD��WDQW�LQWHUQDPHQW�

FRP�LQWHUQDFLRQDOPHQW��7UHEDOOHP�SHU�OD�JHQW��WUHEDOOHP�SHU�D�WRWD�OD�JHQW��

3UHVLGHQW��HO�TXH�OL�YROHQ�IHU�pV�LQDFFHSWDEOH�SHUz�QR�SRGHP�DFFHSWDU�TXH�SHU�LQDFFLy�

HQWUHJXHP�OD�LQVWLWXFLy DOWUD�YHJDGD�DOV�UHSUHVVRUV��-XQWV�SRGHP�VDOYDU�OD�LQVWLWXFLy��

UHFXSHUDU�OD�LOāOXVLy��IHU�UHDOLWDW�XQD�LQGHSHQGqQFLD�TXH�DYXL�MD�pV�LQHYLWDEOH��,QLFLHP�

XQD�QRYD�YLD��DTXHVWD�YLD�jPSOLD�RQ�KL�FDS�WRWKRP�FDS�D�OD�LQGHSHQGqQFLD��6XSHUHP�

HO� ��� SHU� FHQW�� 3UHSDUHP�QRV�PLOORU�� 7RUQHP�KL� XQD� DOWUD� YHJDGD� L� JXDQ\HP� GH�

PDQHUD�GHILQLWLYD��0ROWHV�JUjFLHV�

�$SODXGLPHQWV��

(O�SUHVLGHQW

*UjFLHV��GLSXWDW��,�ILQDOPHQW�HQ�DTXHVW�WRUQ�Wp�OD�SDUDXOD�HO�GLSXWDW�$OEHUW�%DWHW�HQ�

QRP�GH�-XQWV�SHU�&DWDOXQ\D��(QGDYDQW�

$OEHUW�%DWHW L�&DQDGHOO�

0ROW�KRQRUDEOH�SUHVLGHQW�GHO�3DUODPHQW��0ROW�KRQRUDEOH�SUHVLGHQW�GH�OD�*HQHUDOLWDW��

&RQVHOOHUV�� FRQVHOOHUHV�� 'LSXWDWV�� GLSXWDGHV�� 9LYLP� XQD� VLWXDFLy� G
H[WUHPD�

FRPSOH[LWDW��3HU�XQD�EDQGD��KHP�G
DIURQWDU�OD�SDQGqPLD�RULJLQDGD�SHO�FRURQDYLUXV�L�

TXH� Wp� GHULYDGHV� HFRQzPLTXHV� L� VRFLDOV� G
HQRUPH� PDJQLWXG�� 3HU� O
DOWUD�� KHP� GH�

SODQWDU�FDUD�D�XQD�UHSUHVVLy�LQFHVVDQW�SHU�SDUW�GH�O
(VWDW�HVSDQ\RO�TXH�VHPEOD�QR�

WHQLU� IUH��3HU� WDQW��GHV�GHO�QRVWUH�SXQW�GH�YLVWD� OD�SDQGqPLD��DPE� WRWHV� OHV�VHYHV�

FRQVHT�qQFLHV� OD�UHSUHVVLy��DPE�WRWHV�OHV�VHYHV�GHULYDGHV��PDUTXHQ�L�GHOLPLWHQ�OD�

YLGD�GHOV�FDWDODQV�L�GH�OHV�FDWDODQHV��$L[t�GRQFV��HOV�UHSUHVHQWDQWV�S~EOLFV��GLSXWDWV�

L�GLSXWDGHV�GHO�3DUODPHQW�GH�&DWDOXQ\D�� WHQLP�HO�GHXUH� L� O
REOLJDFLy��SUHVLGHQW��HQ�

DTXHVWV�GRV�GHVDILDPHQWV�GH�OD�QRVWUD�VRFLHWDW��GH�FRQWULEXLU�HQ�OD�PHVXUD�TXH�VLJXL�

SRVVLEOH�D�IHU�PpV�IjFLO�HO�GLD�D�GLD�GH�OD�JHQW��

3HUPHWLQ�PH��SHUz��TXH�HOV�DYDQFL�TXLQ�pV�HO�FDPt�D�UHFyUUHU�TXH�SURSRVHP�GHV�GH�

-XQWV�SHU�&DWDOXQ\D��/D�SDQGqPLD�UHTXHUHL[�XQD�JHVWLy�VROYHQW��,�OD�UHSUHVVLy�HQV�

REOLJD�D�XQD�FRQIURQWDFLy�LQWHOāOLJHQW��3HUz�QR�KR�SHUFHELQ�FRP�D�GXHV�HVWUDWqJLHV�

DwOODGHV�� LQFRQQH[HV��*HVWLy� L� FRQIURQWDFLy�VyQ�FRPSOHPHQWjULHV�� VyQ�GXHV�FDUHV�

G
XQD�PDWHL[D�PRQHGD�� /D�JHVWLy�HILFDo� L� HILFLHQW� GH� OD�*HQHUDOLWDW� GH�&DWDOXQ\D�

LQGHIXJLEOHPHQW�D�OD�FXUWD��D�OD�PLWMD�R�D�OD�OODUJD��R�GH�TXDOVHYRO�DOWUD�DGPLQLVWUDFLy�

portatil7



